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']LHU DZD�MDNR�SRSXODUQD�LQVW\WXFMD�
SUDZD�SU\ZDWQHJR�Z�UROQLFWZLH�±�XZDJL�KLVWRU\F]QH��

VWDQ�REHFQ\�L�SHUVSHNW\Z\�UR]ZRMX

']LHU DZD��RERN�Z DVQR FL��VWDQRZL�W\WX �SUDZQ\�SURZDG]HQLD�L�RUJDQL]RZDQLD�
JRVSRGDUVWZ�UROQ\FK��-HVW�FRUD]�F] FLHM�Z\NRU]\VW\ZDQD�SU]H]�XVWDZRGDZF �MDNR�
LQVWUXPHQW� NV]WD WRZDQLD� VWUXNWXU\� DJUDUQHM� F]\� QDZHW� XVWURMX� UROQHJR� SD VWZD���
NWÑUHJR�SRGVWDZ �ZHG XJ�DUW�����.RQVW\WXFML�V �JRVSRGDUVWZD�URG]LQQH��:�LFK�VN DG�
PRJ �ZFKRG]L �JUXQW\�]DUÑZQR�Z DVQH��MDN�L�G]LHU DZLRQH��

3U]HGPLRWHP�G]LHU DZ\�V � U]HF]\�SU]\QRV] FH�SR \WNL��:�SU]\SDGNX�UROQLF�
WZD�WR�SU]HGH�ZV]\VWNLP�JUXQW\�UROQH��:�SUDNW\FH�PR QD�VL �VSRWND �WDN H�]�G]LHU�
DZ �]ZLHU] W��J ÑZQLH�NUÑZ��1DOH \�Z]L �SRG�XZDJ ��]�MHGQHM�VWURQ\��VZRLVWR
G]LHU DZ\�]LHPL�XSUDZQHM�Z\QLNDM F �]�Z D FLZR FL�SU]HGPLRWX�SU]\QRV] FHJR�SR�
\WNL�QDWXUDOQH��]�GUXJLHM�]D �RGU EQR FL�G]LHU DZ\�QLHUXFKRPR FL�]�=DVREX�: D�
VQR FL�5ROQHM�6NDUEX�3D VWZD�E G FHM�UH]XOWDWHP�V\WXDFML��Z�NWÑUHM�Z\G]LHU DZLD�
M F\P�MHVW�.UDMRZ\�2 URGHN�:VSDUFLD�5ROQLFWZD��F]\OL�SD VWZRZD�RVRED�SUDZQD��
:�SRUÑZQDQLX�]�G]LHU DZ �SU\ZDWQ\FK�JUXQWÑZ�UROQ\FK�VZRERGD�VWURQ�Z�]DNUH�
VLH�]DZLHUDQLD�WDNLFK�XPÑZ�G]LHU DZ\��XVWDODQLD�LFK�ZDUXQNÑZ�L�Z\NRQ\ZDQLD�MHVW�
Z�GX \P�VWRSQLX�RJUDQLF]RQD��3RQDGWR��SUÑF]�SRZV]HFKQLH�RERZL ]XM FHJR�SUDZD��
LVWRWQ\�ZS \Z�QD�G]LHU DZ �QLHUXFKRPR FL�]�=DVREX�:563�PDM �]DU] G]HQLD�'\�
UHNWRUD�*HQHUDOQHJR�.2:5��F]\�SRSU]HGQLR�:\W\F]QH�3UH]HVD�$JHQFML�1LHUXFKR�
PR FL�5ROQ\FK��

�� 8QLZHUV\WHW�LP��$GDPD�0LFNLHZLF]D�Z�3R]QDQLX�
�� =RE��$�� /LFKRURZLF]�� ,QVWUXPHQW\� RGG]LD \ZDQLD� QD� VWUXNWXU � JUXQWRZ � 3ROVNL� Z� XVWDZLH� ]� GQLD� ��� NZLHWQLD�

�����U��R�NV]WD WRZDQLX�XVWURMX�UROQHJR��Ä.ZDUWDOQLN�3UDZD�3U\ZDWQHJR´�������QU����V�������
�� =DU] G]HQLH�'\UHNWRUD�*HQHUDOQHJR�.UDMRZHJR�2 URGND�:VSDUFLD�5ROQLFWZD�����������=�]�GQLD���SD G]LHUQLND�

�����URNX�Z�VSUDZLH�Z\G]LHU DZLDQLD�QLHUXFKRPR FL�=DVREX�: DVQR FL�5ROQHM�6NDUEX�3D VWZD��]PLHQLRQH�]D�
U] G]HQLHP�QU���������=��]DU] G]HQLH�QU���������=�'\UHNWRUD�*HQHUDOQHJR�.UDMRZHJR�2 URGND�:VSDUFLD�5RO�
QLFWZD�]�GQLD����OXWHJR������U��]PLHQLDM FH�]DU] G]HQLH�QU����������=�]�GQLD���SD G]LHUQLND������U��Z�VSUDZLH�
Z\G]LHU DZLDQLD�QLHUXFKRPR FL�=DVREX�: DVQR FL�5ROQHM�6NDUEX�3D VWZD��]DU] G]HQLH�QU���������=�'\UHNWR�
UD�*HQHUDOQHJR�.UDMRZHJR�2 URGND�:VSDUFLD�5ROQLFWZD�]�GQLD���SD G]LHUQLND������URNX�Z�VSUDZLH�Z\NRQ\ZD�
QLD�XPRZ\�G]LHU DZ\�QLHUXFKRPR FL�=DVREX�: DVQR FL�5ROQHM�6NDUEX�3D VWZD��.2:5��>RQOLQH@���GDWD�GRVW SX��
�������������'RVW SQ\�Z�,QWHUQHFLH���KWWS���ZZZ�NRZU�JRY�SO�]DVRE�G]LHU]DZD�QLHUXFKRPRVFL!�

�� =JRGQLH�]������ UR]SRU] G]HQLD�0LQLVWUD�6NDUEX�3D VWZD�]�GQLD���VLHUSQLD������ U��Z�VSUDZLH�QDGDQLD�VWDWX�
WX�$JHQFML�1LHUXFKRPR FL�5ROQ\FK�GR�]DGD �%LXUD�3UH]HVD�QDOH D R�QS��RSUDFRZ\ZDQLH�SURMHNWyZ�Z\W\F]Q\FK�
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0R QD�Z\UÑ QL �GZD�W\S\�XPÑZ�Z\NRU]\VW\ZDQ\FK�Z�UDPDFK�G]LD DQLD�DG�
PLQLVWUDFML�� NRQWUDNW\� F\ZLOQRSUDZQH� �UHJXORZDQH� SU]HSLVDPL� SUDZD� F\ZLOQHJR��
RUD]�NRQWUDNW\�SXEOLF]QRSUDZQH�� ]ZDQH� WH � DGPLQLVWUDF\MQRSUDZQ\PL� �UHJXORZD�
QH�SU]HSLVDPL�SUDZD�DGPLQLVWUDF\MQHJR����7D�RVWDWQLD�IRUPD�QLH�]RVWD D�MHGQDN�Z\�
RGU EQLRQD�Z�SROVNLP�V\VWHPLH�SUDZQ\P��:�OLWHUDWXU]H�XPRZ\�SXEOLF]QRSUDZQH��
Z�QDZL ]DQLX�GR�NRQVWUXNFML�IUDQFXVNLHM��RNUH ODQH�V �MDNR�QS���eNRQWUDNW\�]DZLH�
UDQH�SU]H]�SD VWZR�L�LQQH�RVRE\�SUDZQH�SUDZD�SXEOLF]QHJR ]DZV]H�]�SRGPLRWDPL�
SU\ZDWQ\PL�L�PDM FH�QD�FHOX�X]\VNDQLH�GÑEU�OXE�XV XJ�R�FHFKDFK�X \WHF]QR FL�SX�
EOLF]QHMs���&] VWR�ZVND]XMH�VL �� H�XPRZD�DGPLQLVWUDF\MQD�UHJXORZDQD�MHVW�SU]HSL�
VDPL�SUDZD�SXEOLF]QHJR��PXVL�Z\UD QLH�XZ]JO GQLD �LQWHUHV�SXEOLF]Q\��DGPLQLVWUD�
FMD�PD�SU]\�MHM�NV]WD WRZDQLX�L�HZHQWXDOQ\P�]PLHQLDQLX�ZL FHM�VZRERG\�QL �VWURQD�
XPRZ\�F\ZLOQHM��6SRU\�QD�WOH�WDNLFK�XPÑZ�UR]SDWU\ZDQH�V �SU]H]�V G\�DGPLQLVWUD�
F\MQH��D�QLH�F\ZLOQH���

&HODPL�DUW\NX X�V ��SR�SLHUZV]H��SUÑED�SU]HGVWDZLHQLD�NV]WD WRZDQLD�VL �UHJX�
ODFML�SUDZQ\FK�GRW\F] F\FK�LQVW\WXFML�G]LHU DZ\�JUXQWÑZ�UROQ\FK�RUD]�F]\QQLNÑZ�
PDM F\FK�ZS \Z�QD�WHQ�SURFHV��D�SR�GUXJLH��XVWDOHQLH��Z�MDNL�VSRVÑE�QD�]DZLHUDQLH�
L�Z\NRQ\ZDQLH�G]LHU DZ\�MDNR�LQVW\WXFML�SUDZD�F\ZLOQHJR�ZS \ZD�IDNW�� H�.UDMR�
Z\�2 URGHN�:VSDUFLD�5ROQLFWZD�MHVW�SD VWZRZ �RVRE �SUDZQ �

���(ZROXFMD�L�NV]WD WRZDQLH�VL �SU]HSLVyZ�GRW\F] F\FK�G]LHU DZ\�

1D�]LHPLDFK�SROVNLFK�G]LHU DZD�JUXQWÑZ�UROQ\FK�]DF] D�E\ �V]HU]HM�Z\NRU]\�
VW\ZDQD�Z�;,;�Z��Z�]ZL ]NX�]�SU]HSURZDG]DQ\PL�ZWHG\�UHIRUPDPL�GRW\F] F\PL�
SU]HGH�ZV]\VWNLP�]QLHVLHQLD�SRGGD VWZD�L�XZ DV]F]HQLD�FK RSÑZ��5HIRUP\�WH�UR]�
FL JQL WH�E\ \�Z�F]DVLH�L�SU]HSURZDG]RQH�]RVWD \�Z�UÑ Q\�VSRVÑE��]DOH QLH�RG�V\WX�
DFML�JRVSRGDUF]HM�L�SROLW\F]QHM�SDQXM FHM�Z�SRV]F]HJÑOQ\FK�]DERUDFK���

3U]HSLV\�SUDZQH�GRW\F] FH�JRVSRGDURZDQLD�QD�G]LHU DZLRQ\FK�JUXQWDFK� URO�
Q\FK�]DZDUWH�]RVWD \�Z�.RGHNVLH�1DSROHRQD��ZSURZDG]RQ\P���PDMD������U���Z�.VL �

L�SURFHGXU�GRW\F] F\FK�JRVSRGDURZDQLD�PLHQLHP�=DVREX�Z�IRUPDFK�SU]HZLG]LDQ\FK�Z�XVWDZLH�]�GQLD����SD �
G]LHUQLND������U���D�ZL F�WDN H�Z�IRUPLH�G]LHU DZ\��']�8��]������U��QU������SR]�������]�Sy Q��]P����

�� ,��/LSRZLF]��3UDZQH�IRUP\�G]LD DQLD�DGPLQLVWUDFML�SXEOLF]QHM�±�PL G]\�VWDELOL]DFM �D�SRWU]HE �SU]H RPX��Ä5XFK�
3UDZQLF]\��(NRQRPLF]Q\�L�6RFMRORJLF]Q\´�������]�����5RN�/;;9,,,��V�����L�Q��L�OLWHUDWXUD�WDP�SRGDQD��0��:LHU]�
ERZVNL��UHG����3UDZR�DGPLQLVWUDF\MQH��Z\G������:DUV]DZD�������V�����L�Q��0��:LHU]ERZVNL��3UDZQH�IRUP\�G]LD D�
QLD�DGPLQLVWUDFML��3RUR]XPLHQLH�DGPLQLVWUDF\MQH���Z���LGHP��UHG����RS��FLW���V������L�Q���6��3UXWLV��,QVW\WXFMH�SRGVWD�
ZRZH�SUDZD�SU\ZDWQHJR��%LD \VWRN�������V�����L�Q��

�� ,ELGHP��,��/LSRZLF]��3UDZQH�IRUP\�G]LD DQLD�DGPLQLVWUDFML«��RS��FLW���V�����L�Q�
�� -�� WRZVNL��8PRZ\��SHUWUDNWDFMH��X]JRGQLHQLD��Ä5]HF]SRVSROLWD´�]�GQLD����OLVWRSDGD������U���8PRZD�MDNR�IRUPD�

SUDZQD�G]LD DQLD�DGPLQLVWUDFML��>RQOLQH@��3R]HZ�>GDWD�GRVW SX���������������'RVW SQ\�Z�,QWHUQHFLH���KWWS���ZZZ�
SR]HZ�SO�����XPRZD�MDNR�IRUPD�SUDZQD�G]LDODQLD�DGPLQLVWUDFML!�

�� 6]HU]HM�QD�WHPDW�UHIRUP�;,;�Z��QS���%��7D VND�+XV��']LHU DZD�UROQLF]D�MDNR�LQVWUXPHQW�SU]HNV]WD FH �VWUXNWXUDO�
Q\FK�Z�UROQLFWZLH��:URF DZ�������V���������:��3D NR��']LHU DZD�JUXQWyZ�UROQ\FK��:DUV]DZD�������V�����������
$��6WHOPDFKRZVNL��%��=G]LHQQLFNL��3UDZR�UROQH��:DUV]DZD�������V�����L�Q�

�� 'HNUHW�.UyOD�6DVNLHJR�L�.VL FLD�:DUV]DZVNLHJR�]����VW\F]QLD������U��QDND]XM F\�ZSURZDG]HQLH�.RGHNVX�1DSR�
OHRQD��']��3U��.V��:DU��W��,��V������
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VWZLH�:DUV]DZVNLP����2ERZL ]\ZD \�RQH�SÑ QLHM�Z�.UÑOHVWZLH�3ROVNLP����$UW\NX
�����.1���RNUH OD �G]LHU DZ �MDNR�QDMHP�QLHUXFKRPR FL�ZLHMVNLFK����%\ D�RQD�]D�
WHP�WUDNWRZDQD�MDNR�URG]DM�Z\QDMPX����=JRGQLH�]�GHILQLFM �]DZDUW �Z�DUW�������Z\�
PLHQLRQHJR�DNWX�SUDZQHJR�QDMHP�U]HF]\�E\ �XPRZ ��QD�SRGVWDZLH�NWÑUHM�MHGQD�]H�
VWURQ�]RERZL ]\ZD D�VL �SU]HND]D �GUXJLHM�X \ZDQLH�U]HF]\�SU]H]�SHZLHQ�F]DV�L�]D�
SHZQ �FHQ ��MDN �GUXJD�VWURQD�]RERZL ]\ZD D�VL �]DS DFL ��8PRZD�G]LHU DZ\�PR�
J D�E\ �]DZDUWD�QD�SL PLH�OXE�XVWQLH����:HG XJ�DUW�������.1�G]LHU DZ �JUXQWX�ZLHM�
VNLHJR�]DZDUW �EH]�IRUP\�SLVHPQHM�SRF]\W\ZDQR�]D�]DZDUW �QD�F]DV�SRWU]HEQ\�GR�
]HEUDQLD�SU]H]�G]LHU DZF �ZV]HONLFK�S RGÑZ�]�GDQHM�QLHUXFKRPR FL��']LHU DZD� N��
ZLQQLF�L�LQQ\FK�JUXQWÑZ��]�NWÑU\FK�S RG\�]ELHUDQH�V �Z�FD R FL�Z�FL JX�URNX��X]QD�
ZDQD�E\ D�]D�]DZDUW �QD�GZDQD FLH�PLHVL F\��']LHU DZD�JUXQWÑZ�RUQ\FK�SRG]LHOR�
Q\FK�QD�SROD�OXE�]PLDQ\��FKRG]L�R�VWRVRZDQLH�S RGR]PLDQX��XZD DQD�E\ D�]D�]D�
ZDUW �QD�W\OH�ODW��LOH�E\ R�SÑO�

-H HOL� FKRG]L� R� UHJXODFMH� G]LHU DZ\� JUXQWÑZ� UROQ\FK� RERZL ]XM FH� QD� ]LH�
PLDFK�SROVNLFK�QD�SRF] WNX�;,;�Z���QD�XZDJ �]DV XJXMH�QLHPLHFNL�NRGHNV�F\ZLO�
Q\�]����VLHUSQLD������U����:HG XJ�������WHJR�NRGHNVX�e���NRQWUDNWHP�G]LHU DZQ\P�
]RERZL ]XMH� VL � Z\G]LHU DZLDM FHJR� GR� RGGDQLD� G]LHU DZF\� Z\G]LHU DZLRQHJR�
SU]HGPLRWX�QD�F]DV�G]LHU DZ\�Z�FHOX�X \ZDQLD� L� ]ELHUDQLD�RZRFÑZ��R� LOH� MH�ZH�
G XJ�]DVDG�SUDZLG RZHJR�JRVSRGDURZDQLD�MDNR�GRFKÑG�XZD D �QDOH \��']LHU DZ�
FD�RERZL ]DQ\�E\ �RS DFD �Z\G]LHU DZLDM FHPX�XPÑZLRQ\�F]\QV]s����:�VSUDZDFK�
QLHXUHJXORZDQ\FK�Z�����������NF��GR�G]LHU DZ\�VWRVRZD R�VL �SU]HSLV\�R�QDMPLH��

3R�,�ZRMQLH� ZLDWRZHM�SU]HSLV\�GRW\F] FH�G]LHU DZ\�]DZDUWR�Z�.RGHNVLH�]R�
ERZL ]D � ]� ����� U��0LD \� RQH� ]DVWRVRZDQLH� GR�ZV]\VWNLFK� URG]DMÑZ� XPÑZ�QDM�
PX��:DUWR�SRGNUH OL �� H�G]LHU DZD�JUXQWÑZ�UROQ\FK�UHJXORZDQD�E\ D�SU]H]�V]HUHJ�
SU]HSLVÑZ�V]F]HJÑOQ\FK��VNLHURZDQ\FK�W\ONR�GR�QLHNWÑU\FK�JUXS�G]LHU DZFÑZ��6WR�
VRZQH�SU]HSLV\�]RVWD \�]DZDUWH�Z�NRGHNVLH�]RERZL ]D �Z�DUW�������������:HG XJ�
DUW������N]��SU]H]�XPRZ �G]LHU DZ\�Z\G]LHU DZLDM F\�]RERZL ]\ZD �VL �SU]HND]D

��� .RGHNV�1DSROHRQD��:DUV]DZD������� V�� ���������1D� WHPDW�.RGHNVX�1DSROHRQD�]RE�� ]Z DV]F]D�-��%DUGDFK��
%��/H QRGRUVNL��0��3LHWU]DN��+LVWRULD�SD VWZD�L�SUDZD�SROVNLHJR��:DUV]DZD�������V�����������.��6yMND�=LHOL VND��
:LHONLH�NRG\¿�NDFMH�F\ZLOQH�;,;�ZLHNX��:DUV]DZD�������V�����������

��� .RGHNV� &\ZLOQ\� .UyOHVWZD� 3ROVNLHJR� ]� ����� U�� QLH� ZSURZDG]L � QRZ\FK� UHJXODFML� SR ZL FRQ\FK� G]LHU DZLH��
:�]DNUHVLH�G]LHU DZ\�Z F]RQH�]RVWD \�GR�.RGHNVX�&\ZLOQHJR�.UyOHVWZD�3ROVNLHJR�UHJXODFMH�]DZDUWH�Z�W\WX�
OH�9,,,�.RGHNVX�1DSROHRQD��SU]\�]DFKRZDQLX�QXPHUDFML�]DZDUWHM�Z�.RGHNVLH���]RE��3UDZR�F\ZLOQH�RERZL ]XM �
FH�Z�.UyOHVWZLH�3ROVNLP��:DUV]DZD�������V�����������)��/RQJFKDPSV���Z���(QF\NORSHGLD�SUDZD�RERZL ]XM FH�
JR�Z�3ROVFH��$��3HUHWLDWNRZLF]��UHG����3R]QD �������V�������

��� 2GSRZLHGQLR�DUW�������.RGHNVX�&\ZLOQHJR�.UyOHVWZD�3ROVNLHJR��
��� :HG XJ�W XPDF]HQLD�]�M ]\ND�IUDQFXVNLHJR�]DZDUWHJR�Z�ZHUVML�.RGHNVX�1DSROHRQD�]������U��G]LHU DZD�RNUH OD�

QD�E\ D�MDNR�QDMHP�G]LHG]LFWZ�ZLHMVNLFK��]RE��.RGHNV«��V������
��� :�RGG]LDOH�,�W\WX X�9,,,�.RGHNVX�1DSROHRQD�]DZDUWH�]RVWD \�]DVDG\�ZVSyOQH�GOD�QDMPX�GRPyZ�L�GyEU�ZLHMVNLFK��

]D �Z�RGG]LDOH�,,,�±�SU]HSLV\�V]F]HJyOQH�GOD�G]LHU DZ�ZLHMVNLFK�
��� =RE��3UDZR�F\ZLOQH�RERZL ]XM FH�����RS��FLW���V����������������
��� 8VWDZD� ]RVWD D� SU]\M WD� SU]H]� 6HMP�5]HV]\� SRG� W\WX HP�.VL JD� XVWDZ� F\ZLOQ\FK� GOD� SD VWZD� QLHPLHFNLHJR�

L�RERZL ]\ZD D�RG�GQLD���VW\F]QLD������U��7DN�$��2KDQRZLF]���Z���(QF\NORSHGLD�SUDZD�����RS��FLW���V�����������
��� 7DN�EU]PLHQLH�������]DZDUWH�Z�1LHPLHFNL�NRGHNV�F\ZLOQ\��W XP��:��=LHOL VNL��%\WRP�������V�����������
��� =RE��NRGHNV�]RERZL ]D �]H�VNRURZLG]HP�U]HF]RZ\P��:DUV]DZD�������V�����������]RE��WH �/��*yUQLFNL��3UDZR�

F\ZLOQH�Z�SUDFDFK�.RPLVML�.RG\¿�NDF\MQHM�53�Z�ODWDFK������������:URF DZ�������V�����������
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G]LHU DZF\�X \ZDQLH�L�X \WNRZDQLH�U]HF]\�OXE�SUDZD�PDM WNRZHJR��Z�V]F]HJÑOQR�
FL�SUDZR�Z\WZDU]DQLD� L�SRELHUDQLD�SR \WNÑZ�SU]H]�F]DV�R]QDF]RQ\� OXE�QLHR]QD�
F]RQ\�]D�]DS DW �XPÑZLRQHJR�F]\QV]X����:\PLHQLRQ\�DNW�SUDZQ\�QLH�RNUH OD �PL�
QLPDOQHJR�F]DVX�WUZDQLD�QDMPX����1DWRPLDVW�G]LHU DZD�]DZDUWD�QD�F]DV�R]QDF]RQ\��
G X V]\�QL ����ODW��SR�XS \ZLH�WHJR�WHUPLQX�XZD DQD�E\ D�]D�]DZDUW �QD�F]DV�QLH�
R]QDF]RQ\�

6\VWHP�RFKURQ\�GUREQ\FK�G]LHU DZFÑZ�]DSRF] WNRZD D�XVWDZD�]�GQLD��� OLS�
FD������U��R�RFKURQLH�GUREQ\FK�G]LHU DZFÑZ����)XQNFMRQRZD �RQ�GR�NR FD�,,�5]H�
F]\SRVSROLWHM����8VWDZRGDZVWZR�RFKURQQH�REHMPRZD R�Z�]DVDG]LH�G]LHU DZ\��NWÑ�
U\FK�SU]HGPLRW�VWDQRZL \�JUXQW\�R�REV]DU]H�GR���KD�GOD�ND GHJR�G]LHU DZF\��MH HOL�
Z\G]LHU DZLRQH�]RVWD \�]�PDM WNX�R�REV]DU]H�SRQDG����KD��$NWHP�SUDZQ\P��NWÑU\�
WDN H�SRUXV]D �SUREOHPDW\N �GUREQ\FK�G]LHU DZFÑZ��E\ D�XVWDZD�]�GQLD����JUXGQLD�
�����U��R�Z\NRQDQLX�UHIRUP\�UROQHM����

3U]HPLDQ\�XVWURMRZH�Z�SLHUZV]\P�RNUHVLH�3ROVNL�/XGRZHM�ZS \Q \�QD�RV D�
ELHQLH�]QDF]HQLD�G]LHU DZ\�JUXQWÑZ�UROQ\FK�Z�VWRVXQNDFK�ZLHMVNLFK����'HNUHW�3RO�
VNLHJR� .RPLWHWX� :\]ZROHQLD� 1DURGRZHJR� �3.:1�� ]� GQLD� �� ZU]H QLD� ����� U��
R�SU]HSURZDG]HQLX�UHIRUP\�UROQHM���]DGHF\GRZD �R�SU]HM FLX�QD�Z DVQR �SD VWZD�
JUXQWÑZ�ZLHONLHM�Z DVQR FL��REHMPXM F�UÑZQLH �JUXQW\�G]LHU DZLRQH�u�RG�REV]DUQL�
NÑZ�SU]H]�FK RSVWZR�L�EH]UROQ\FK���

1D�PRF\�DUW�� ��ZVSRPQLDQHJR�GHNUHWX�3.:1�XWZRU]RQ\�]RVWD �3D VWZRZ\�
)XQGXV]�=LHPL��-HJR�J ÑZQ\P�]DGDQLHP�E\ R�GRNRQDQLH�SU]HEXGRZ\�XVWURMX�URO�
QHJR��6WDQRZL �Z\RGU EQLRQ �DGPLQLVWUDF\MQLH�PDV �PDM WNRZ �REHMPXM F �u�RERN�
LQQ\FK� VN DGQLNÑZ� u� SU]HGH�ZV]\VWNLP� QLHUXFKRPR FL� UROQH�� *UXQW\� ZFKRG] FH�
Z�VN DG�WHJR�IXQGXV]X�E\ \�UR]G\VSRQRZ\ZDQH�Z�VSRVÑE�WUZD \��QS��SRSU]H]�VSU]H�
GD �RVRERP�IL]\F]Q\P�VSH QLDM F\P�ZDUXQNL�GR�LFK�QDE\FLD����DOER�Z�VSRVÑE�W\P�
F]DVRZ\��QS��Z�IRUPLH�SU]HND]DQLD�Z�G]LHU DZ ��2G�F]DVX�SRZVWDQLD�3D VWZRZH�

��� =RE��5��/RQJFKDPSV�GH�%HULHU��3ROVNLH�SUDZR�F\ZLOQH��W����±�=RERZL ]DQLD��/ZyZ�������V�����������$��/LFKRUR�
ZLF]��']LHU DZD���Z���6\VWHP�SUDZD�SU\ZDWQHJR��3UDZR�]RERZL ]D �±�F] �V]F]HJy RZD��W�����-��3DQRZLF]�/LS�
VND��UHG����:DUV]DZD�������V�����������

��� =RE��/��'RPD VNL��,QVW\WXFMH�NRGHNVX�]RERZL ]D ��&] �V]F]HJy RZD��:DUV]DZD�������V�����������
��� ']��3U��3�3��QU�����SR]�������0RF�RERZL ]\ZDQLD�Z\PLHQLRQHJR�DNWX�SUDZQHJR�E\ D�ZLHORNURWQLH�SU]HG X DQD��
��� 7DN�:��3D NR��']LHU DZD�����RS��FLW���V������
��� ']�8��53�������QU����SR]����]�Sy Q��]P��
��� $��6]HPEHUJ��1LHNWyUH�]DJDGQLHQLD�V\WXDFML�HNRQRPLF]QHM�JRVSRGDUVWZ�ZLHONRWRZDURZ\FK�Z�UHMRQLH� URGNRZR�

�]DFKRGQLP��Ä=DJDGQLHQLD�(NRQRPLNL�5ROQHM´�������QU����V�����L�Q��
��� 7HNVW� MHGQ��']�8��]������U��QU����SR]������]�Sy Q��]P���]ZDQ\�GDOHM��'HNUHW�3.:1��6]HU]HM�QD�WHPDW�'HNUHWX�

3.:1�]RE��QS��:��*yUD��5HIRUPD�UROQD�3.:1��:DUV]DZD�������V�����L�Q��
��� :L FHM�QD�WHPDW�UHIRUP\�UROQHM��:��3DZODN��3UDZR�UROQH�35/��F]��,�±�3U]HEXGRZD�XVWURMX�UROQHJR��3R]QD �������

V���������*��7UDF]��.RQVHNZHQFMH�GHNUHWX�3.:1�ZREHF�]LHPLD VWZD�D�G]LVLHMV]H�UR]XPLHQLH�SD VWZD�SUDZD��
Ä)RUXP�3UDZQLF]H´�������QU����=RE��WH �0��.RU]\FND��.RQWHNVW�KLVWRU\F]QR�SROLW\F]Q\�L�QDXNRZ\�QRUP\�NRQVW\WX�
F\MQHM�R�XVWURMX�UROQ\P�SD VWZD�SROVNLHJR���Z���3D VWZR�L�SUDZR��.VL JD�MXELOHXV]RZD�����OHFLD�3URNXUDWRULL�*H�
QHUDOQHM�53��/��%RVHN��UHG����:DUV]DZD������

��� =RE��QS��XVWDZ �]�GQLD����PDUFD������U��R�VSU]HGD \�SD VWZRZ\FK�QLHUXFKRPR FL�UROQ\FK�RUD]�XSRU] GNRZD�
QLX�QLHNWyU\FK�VSUDZ�]ZL ]DQ\FK�]�SU]HSURZDG]HQLHP�UHIRUP\�UROQHM�L�RVDGQLFWZD�UROQHJR��']�8��]������U��QU�����
SR]�����]�Sy Q��]P��
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JR�)XQGXV]X�=LHPL�PR QD�GRNRQD �SRG]LD X�G]LHU DZ\�JUXQWÑZ�UROQ\FK�Z�3ROVFH�
QD� W]Z��SU\ZDWQ ���RUD]� W]Z��SD VWZRZ ��7D�SLHUZV]D�UHJXORZDQD�E\ D�SRF] WNR�
ZR�SU]HSLVDPL�NRGHNVX�]RERZL ]D �]������U���D�SRWHP�NRGHNVX�F\ZLOQHJR��1DWR�
PLDVW�GR�G]LHU DZ\�]�3)=�SUÑF]�Z\PLHQLRQ\FK�XVWDZ�RGQRVL \�VL �WDN H�]DU] G]H�
QLD�L�Z\W\F]QH�0LQLVWUD�5ROQLFWZD��SU]HSLV\�UHVRUWRZH����

7ZRU] F� NRGHNV� F\ZLOQ\�� XVWDZRGDZFD� ]D R \ � u� RSLHUDM F� VL � QD� SDQXM FHM�
Z� WDPW\FK� F]DVDFK� NRQFHSFML� OLNZLGDFML� UROQLFWZD� LQG\ZLGXDOQHJR� SRSU]H]� NR�
OHNW\ZL]DFM �F]\�eSHJHHU\]DFM s�u� H�G]LHU DZD�QLH� MHVW� LQVWUXPHQWHP�ZS \ZDM �
F\P�QD�Z D FLZH�Z\NRU]\VWDQLH�JUXQWÑZ�UROQ\FK�RUD]�SRSUDZ �VWUXNWXU\�DJUDUQHM�
NUDMX����6W G�WH � WDN�QLHZLHOH�SU]HSLVÑZ�Z�NRGHNVLH�F\ZLOQ\P�]�GQLD����NZLHWQLD�
�����U����RGQRVL�VL �EH]SR UHGQLR�GR�G]LHU DZ\�JUXQWÑZ�UROQ\FK��

:�SRUÑZQDQLX�]�UR]ZL ]DQLDPL�NRGHNVX�]RERZL ]D �]PLDQLH�XOHJ D�GHILQLFMD�
G]LHU DZ\��&R�ZL FHM��NRGHNV�F\ZLOQ\�]QDF]QLH�VNUÑFL �PDNV\PDOQ\�F]DV�WUZDQLD�
G]LHU DZ\�]DZDUWHM�QD�F]DV�R]QDF]RQ\�]����ODW��DUW������N]���GR����ODW��DUW������NF����
8VWDZRGDZFD� ]UH]\JQRZD � WH � ]� F] FL� SU]HSLVÑZ� XZ]JO GQLDM F\FK� VSHF\ILN
G]LHU DZ\�JUXQWÑZ�UROQ\FK��]DZDUW\FK�Z�NRGHNVLH�]RERZL ]D ��3U]\N DGRZR��SR�
PLQL WR�UHJXODFMH�SR ZL FRQH�]DJDGQLHQLX�QDSUDZ��DUW������N]���RUD]�LQZHQWDU]D� \�
ZHJR�L�PDUWZHJR��DUW����������������N]����D�WDN H�]DJZDUDQWRZDQLD�FL J R FL�VWRVXQ�
NX�G]LHU DZ\�QD�Z\SDGHN� PLHUFL�Z\G]LHU DZLDM FHJR�DOER�G]LHU DZF\��DUW�������
Z�]Z��]�DUW������N]����2GU EQLH�Z�VWRVXQNX�GR�NRGHNVX�]RERZL ]D �XUHJXORZDQH�
]RVWD \�QDWRPLDVW�]DVDG\�Z\SRZLHG]HQLD�G]LHU DZ\�QD�Z\SDGHN�GRSXV]F]HQLD�VL
SU]H]�G]LHU DZF �RSÑ QLHQLD�Z�]DS DFLH�F]\QV]X��7DNLHM�UHJXODFML�QLH�E\ R�Z�NRGHN�
VLH�]RERZL ]D ��DUW������NF����.RGHNV�F\ZLOQ\�Z�ZHUVML�]������U��QLH�SU]\]QDZD
G]LHU DZF\�SUDZD�SLHUZRNXSX�G]LHU DZLRQHM�QLHUXFKRPR FL�UROQHM��'RSLHUR�Z�Z\�
QLNX�QRZHOL]DFML�]�GQLD����SD G]LHUQLND������U����GRGDQ\�]RVWD �����GR�DUW������NF��
SR ZL FRQ\�Z D QLH�WHM�LQVW\WXFML�

-HGQ\P�]�NOXF]RZ\FK�SUREOHPÑZ�Z�RGQLHVLHQLX�GR�]DVREÑZ�JUXQWRZ\FK�3)=�
E\ R� ]DSHZQLHQLH� LFK�Z D FLZHJR�Z\NRU]\VW\ZDQLD� GOD� FHOÑZ� SURGXNFML� UROQHM���
3U]\N DGRZ\�NDWDORJ�]DGD �PDM F\FK�QD�FHOX�SRGQLHVLHQLH�NXOWXU\�UROQHM�RNUH ORQ\�

��� :�DUW\NXOH�SRM ��G]LHU DZD�JUXQWyZ�UROQ\FK�W]Z��SU\ZDWQD�RUD]�G]LHU DZD�SU\ZDWQ\FK�JUXQWyZ�UROQ\FK�X \ZD�
VL �]DPLHQQLH��

��� =RE��:��3D NR��']LHU DZD�JUXQWyZ�UROQ\FK�Z�UROQLFWZLH�LQG\ZLGXDOQ\P���Z���3U]HPLDQ\�Z DVQR FL�]LHPL�Z�UROQLF�
WZLH�SROVNLP��$��6WHOPDFKRZVNL��UHG����:URF DZ�±�:DUV]DZD�±�.UDNyZ�±�*GD VN�������V�������

��� =RE��$��/LFKRURZLF]��']LHU DZD�JUXQWyZ�UROQ\FK���Z���3UDZR�UROQH�����RS��FLW���V�������$QDOL]XM F�GDQH�VWDW\VW\F]�
QH�]������U��L������U���VWZLHUG]L �QDOH \�� H�QDVW SL �G\QDPLF]Q\�UR]ZyM�G]LHU DZ\�]LHPL�Z�SRUyZQDQLX�]H�VWDQHP�
SDQXM F\P�Z�ODWDFK�SL G]LHVL W\FK��:������U��]LHPLD�G]LHU DZLRQD�VWDQRZL D�SRQDG�����Z�FK RSVNLFK�X \WNDFK�
UROQ\FK�� UHGQLR�����JRVSRGDUVWZ�X \WNRZD R�F] �DUHD X�Z�IRUPLH�G]LHU DZ\��]RE��$��6]HPEHUJ��']LHU DZD�
]LHPL�Z�JRVSRGDUFH�LQG\ZLGXDOQHM�Z�3ROVFH��Ä=DJDGQLHQLD�(NRQRPLNL�5ROQHM´�������QU����V����������

��� 7HNVW�SLHUZRWQ\�']�8��]������U��QU�����SR]������
��� ']�8��]������U��QU�����SR]�������
��� %OL HM�]RE��0��%OD HMF]\N��3UDZQH�DVSHNW\� UDFMRQDOQHJR�Z\NRU]\VWDQLD�JUXQWyZ�3D VWZRZHJR�)XQGXV]X�=LH�

PL��Ä6WXGLD�3UDZQLF]H´�������]������V�������-��3V]F]y NRZVNL��2�Z D FLZH�XUHJXORZDQLH�G]LHU DZ\�SD VWZRZ\FK�
JUXQWyZ�UROQ\FK��Ä3D VWZR�L�3UDZR´�������QU����V���������



$QHWD�6XFKR

��� 5VWFKC�+WTKFKEC�#ITCTKC�:8+

]RVWD �Z�XFKZDOH�QU�����5DG\�0LQLVWUÑZ�]�GQLD����SD G]LHUQLND������U��Z�VSUDZLH�
DJURPLQLPXP����)RUPX RZD D�RQD�W\ONR�]DOHFHQLD��QLH�WZRU]\ D�]D �SUDZQ\FK�RER�
ZL ]NÑZ�Z�]DNUHVLH�SUDZLG RZHJR�JRVSRGDURZDQLD��3RG�SRM FLHP�eDJURPLQLPXPs�
QDOH D R�UR]XPLH �RNUH ORQH�]DELHJL�DJURWHFKQLF]QH�RUD]�]RRWHFKQLF]QH��GR�NWÑU\FK�
]DOLF]DQR�P�LQ��XSUDZLDQLH�FD HJR�SRVLDGDQHJR�OXE�X \WNRZDQHJR�DUHD X�]LHPL��QD�
GDM FHJR� VL � GR� SURGXNFML��Z\NRQ\ZDQLH� SRGRU\ZHN� SR� VSU] FLH� ]EÑ � RUD]� RUHN�
SU]HG]LPRZ\FK��ZDSQRZDQLH�SÑO�� VWRVRZDQLH�PHFKDQLF]QHJR�VLHZX�]EÑ ��SUDZL�
G RZH�X \ZDQLH�QDZR]ÑZ�PLQHUDOQ\FK��Z\NRQ\ZDQLH�UDFMRQDOQ\FK�]DELHJÑZ�SLH�
O JQDF\MQ\FK�QD� NDFK�L�SDVWZLVNDFK��

1D�XZDJ �]DV XJXM �WDN H�:\W\F]QH�0LQLVWUD�5ROQLFWZD��/H QLFWZD�L�*RVSR�
GDUNL� \ZQR FLRZHM�]�GQLD��� OLSFD������U����Z�VSUDZLH�Z\G]LHU DZLDQLD� L�Z\QDM�
PRZDQLD�QLHUXFKRPR FL�3D VWZRZHJR�)XQGXV]X�=LHPL����GR�NWÑU\FK�Z]ÑU�XPRZ\�
G]LHU DZ\�VWDQRZL �]D F]QLN�QU����

:\ERUX�G]LHU DZF\�QLHUXFKRPR FL�]�3)=�RUJDQ�Z\G]LHU DZLDM F\�GRNRQ\ZD
SR�]DVL JQL FLX�RSLQLL�NÑ ND�UROQLF]HJR��D�Z�SU]\SDGNX��JG\�Z�GDQHM�PLHMVFRZR�
FL�QLH�E\ R�WDNRZHJR�u�]HEUDQLD�ZLHMVNLHJR�OXE�NRPLWHWX�RVLHGORZHJR����7UZD R FL�
VWRVXQNX�SUDZQHJR�G]LHU DZ\�V X \ �SU]HGH�ZV]\VWNLP�Z\PÑJ�]DZLHUDQLD�XPRZ\�
G]LHU DZ\�Z�IRUPLH�SLVHPQHM�QD�RNUHV����ODW�

%DUG]R� ZD Q\P� DNWHP� SUDZQ\P� GOD� UR]ZRMX� G]LHU DZ\� JUXQWÑZ� UROQ\FK�
Z�3ROVFH�MHVW�QLHZ WSOLZLH�XVWDZD�]�GQLD����SD G]LHUQLND������U��R�JRVSRGDURZD�
QLX�QLHUXFKRPR FLDPL�UROQ\PL�6NDUEX�3D VWZD�RUD]�R�]PLDQLH�QLHNWÑU\FK�XVWDZ����
1D�MHM�SRGVWDZLH�]�GQLHP���VW\F]QLD������U��UR]SRF] D�G]LD DOQR �$JHQFMD�: D�
VQR FL�5ROQHM�6NDUEX�3D VWZD��SRWHP�$15��REHFQLH�.2:5���NWÑUHM�J ÑZQ\P�]D�
GDQLHP�E\ R�SU]HM FLH�ZV]\VWNLFK�SD VWZRZ\FK�QLHUXFKRPR FL�UROQ\FK�GR�=DVREX�
:563��� RUD]� JRVSRGDURZDQLH� W\P� ]DVREHP� QD� ]DVDGDFK� RNUH ORQ\FK� ZH� ZVSR�

��� 0RQ��3RO��QU�����SR]�������=RE��V]HU]HM�0��% D HMF]\N��3UDZQH�DVSHNW\�DJURPLQLPXP��Ä3D VWZR�L�3UDZR´�������
]�������V�����������0��% D HMF]\N��=D R HQLD�SUDZQHJR�XQRUPRZDQLD�RFKURQ\�JUXQWyZ�UROQ\FK��Ä3D VWZR�L�3UD�
ZR´�������]�������V���������

��� 1U�*=8I]�������������QLHSXEOLNRZDQH���=DVDG\�Z\G]LHU DZLDQLD�L�Z\QDMPRZDQLD�QLHUXFKRPR FL�3)=�E\ \�UHJX�
ORZDQH�]DU] G]HQLDPL�0LQLVWUD�5ROQLFWZD��MHGQDN�ZREHF�VWDQRZLVND�1DF]HOQHJR�6 GX�$GPLQLVWUDF\MQHJR��NWy�
U\�VWZLHUG]L �EUDN�SRGVWDZ�SUDZQ\FK�GOD�WDNLFK�]DU] G]H ��RVWDWQLH�]�QLFK�]RVWD R�XFK\ORQH��']��8U]��0LQLVWHU�
VWZD�5ROQLFWZD��/H QLFWZD�L�*RVSRGDUNL� \ZQR FLRZHM�]������U��QU����SR]������:�QDVW SVWZLH�Z\GDQH�]RVWD \�
:\W\F]QH�0LQLVWUD�5ROQLFWZD��/H QLFWZD�L�*RVSRGDUNL� \ZQR FLRZHM�]�GQLD���OLSFD������U��7DN�$��6WHOPDFKRZVNL��
%��=G]LHQQLFNL��3UDZR�����RS��FLW���V������

��� =ZDQH�GDOHM��:\W\F]QH�]������U��
��� 6]HU]HM�QD�WHPDW�Z\ERUX�G]LHU DZF\�Z� ZLHWOH�]DU] G]HQLD�QU�����0LQLVWUD�5ROQLFWZD�]�GQLD����F]HUZFD������U��

Z�VSUDZLH�Z\G]LHU DZLDQLD�L�Z\QDMPRZDQLD�QLHUXFKRPR FL�3D VWZRZHJR�)XQGXV]X�=LHPL�]RE��:��&]HFKRZLF]��
:\EyU�G]LHU DZFyZ�JUXQWyZ�3)=��Ä1RZH�5ROQLFWZR´�������QU����V��������

��� 7HNVW�SLHUZRWQ\��']�8��]������U��QU������SR]�������]RE��WH �$��=LHOL VNL��1LHNWyUH�SUREOHP\�JRVSRGDURZDQLD�SD �
VWZRZ\PL� QLHUXFKRPR FLDPL� UROQ\PL�� �Z��� =DJDGQLHQLD� SUDZD� F\ZLOQHJR�� VDPRU] GRZHJR� L� UROQHJR��3DPL FL�
3URIHVRUD�:��3D NL��.DWRZLFH�������V���������

��� 'R�=DVREX�:563�SU]HND]\ZDQH�E\ \�VXNFHV\ZQLH�QLHUXFKRPR FL�VWDQRZL FH�Z DVQR �SD VWZD��NWyUH�XSU]HG�
QLR�ZFKRG]L \�GR�3D VWZRZHJR�)XQGXV]X�=LHPL�E G �VWDQRZL \�VN DGQLN�]RUJDQL]RZDQ\FK�FD R FL�SURGXNF\M�
Q\FK�Z�IRUPLH�SD VWZRZ\FK�SU]HGVL ELRUVWZ�JRVSRGDUNL�UROQHM�OXE�SD VWZRZ\FK�JRVSRGDUVWZ�UROQ\FK��
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PQLDQHM�XVWDZLH�RUD]�SU]HSLVDFK�Z\NRQDZF]\FK�GR�WHJR �DNWX�SUDZQHJR����3U]HG�
�����U��G]LHU DZD�JUXQWÑZ�UROQ\FK�SROHJD D�J ÑZQLH�QD�GRG]LHU DZLDQLX�QLHUXFKR�
PR FL�Z�FHOX�SRZL NV]HQLD�DUHD X�LVWQLHM F\FK�MX �JRVSRGDUVWZ�UROQ\FK��3R������U��
VWD D�VL �RQD�]D �SRGVWDZRZ\P�W\WX HP�SUDZQ\P�RUJDQL]RZDQLD�VDPRG]LHOQ\FK�JR�
VSRGDUVWZ�UROQ\FK����FR�ZL ]D R�VL �SU]HGH�ZV]\VWNLP�]�IXQNFMRQRZDQLHP�$:563�
�REHFQLH�.2:5�����:�SLHUZV]\P�RNUHVLH�SU\ZDW\]DFML��QD�SRF] WNX�ODW�G]LHZL �
G]LHVL W\FK��]URG]L D�VL �SRWU]HED�V]\ENLHJR�SU]HND]DQLD�PLHQLD�SD VWZRZHJR�SRG�
PLRWRP�SU\ZDWQ\P�Z�FHOX�]DSHZQLDQLD�FL J R FL�SURGXNF\MQHM��:\PLHQLRQD�SD �
VWZRZD� RVRED� SUDZQD� RGGDZD D�ZWHG\�Z� G]LHU DZ � GX H� SRZLHU]FKQLH� JUXQWÑZ�
UROQ\FK����1LH�RERZL ]\ZD \� DGQH�OLPLW\�REV]DURZH��FR�SU]\F]\QL R�VL �GR�SRZVWD�
QLD�ZLHOX�JRVSRGDUVWZ�ZLHONRREV]DURZ\FK��:�QDVW SQ\FK�ODWDFK��ZVNXWHN�]PLDQ\�
SROLW\NL�SD VWZD�Z�]DNUHVLH�UROQLFWZD�L�RSDUFLD�XVWURMX�UROQHJR�QD�JRVSRGDUVWZDFK�
URG]LQQ\FK��$15�]DF] D�SRSLHUD �SU]HGH�ZV]\VWNLP�UR]ZÑM�W\FK H�JRVSRGDUVWZ��

���5HJXODFMH�SUDZQH�GRW\F] FH�G]LHU DZ\�JUXQWyZ�UROQ\FK�

3U]HSLV\�GRW\F] FH�VDPHM�XPRZ\�G]LHU DZ\�]DZDUWH�V �Z�NRGHNVLH�F\ZLOQ\P�
�DUW����������NF����0DM �RQH�]DVWRVRZDQLH�SU]HGH�ZV]\VWNLP�GR�W]Z��G]LHU DZ\�SU\�
ZDWQHM��=�NROHL�GR�G]LHU DZ\�SD VWZRZHM���VWRVXMH�VL �UÑZQLH �LQQH�DNW\�SUDZQH��WM��
XVWDZ �]�GQLD����SD G]LHUQLND������U��R�JRVSRGDURZDQLX�QLHUXFKRPR FLDPL�UROQ\�
PL�6NDUEX�3D VWZD���RUD]�Z\GDQH�QD�MHM�SRGVWDZLH�DNW\�Z\NRQDZF]H����:�SU]\SDG�
NX�QDMPX�JUXQWÑZ�UROQ\FK�RG�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR��RSUÑF]�NRGHNVX�
F\ZLOQHJR�VWRVXMH�VL �WDN H�XVWDZ �]�GQLD����VLHUSQLD������U��R�JRVSRGDUFH�QLHUX�
FKRPR FLDPL���RUD]�XVWDZ �]�GQLD����NZLHWQLD������U��R�NV]WD WRZDQLX�XVWURMX�UROQH�
JR��2EHFQLH�RERZL ]XM FD�UHJXODFMD�SUDZQD�G]LHU DZ\�JUXQWÑZ�UROQ\FK�MHVW�]DWHP�
]UÑ QLFRZDQD����1D�SURZDG]HQLH�G]LD DOQR FL�QD�G]LHU DZLRQ\FK�JUXQWDFK�UROQ\FK�
ZS \ZDM �UÑZQLH �LQQH�DNW\�SUDZQH��V]F]HJÑOQLH�WH�GRW\F] FH�RFKURQ\�JUXQWÑZ�URO�

��� 1D�WHPDW�$:563�]RE��QS��6��3UXWLV��6WUXNWXU\�JRVSRGDUF]H�SD VWZRZHM�Z DVQR FL�UROQLF]HM���Z���3UDZR�UROQH��
$��6WHOPDFKRZVNL��UHG����:DUV]DZD�������V������L�Q��V�����������

��� =RE��$��/LFKRURZLF]��3R]\FMD�SUDZQD�JRVSRGDUVWZ�ZLHONRWRZDURZ\FK�Z�SROVNLP�XVWDZRGDZVWZLH�UROQ\P��8ZDJL�
GH�OHJH�ODWD��GH�OHJH�IHUHQGD��Ä.ZDUWDOQLN�3UDZD�3U\ZDWQHJR´�������]�����V������

��� 3R������U��Z]URV D�WDN H�VNDOD�W]Z��SU\ZDWQHM�G]LHU DZ\�JUXQWyZ�UROQ\FK��DOH�QLH�E\ �WR�WDN�G\QDPLF]Q\�UR]ZyM��
MDN�Z�SU]\SDGNX�G]LHU DZ\�JUXQWyZ�UROQ\FK� W]Z��SD VWZRZHM��=RE��/��2VWURZVNL��0L G]\V VLHG]NLH�G]LHU DZ\�
JUXQWyZ�UROQ\FK�Z�3ROVFH�Z�ODWDFK�������������Z���']LHU DZD�]LHPL�MDNR�F]\QQLN�SU]HPLDQ�VWUXNWXU\�DJUDUQHM�
Z�3ROVFH��:��=L WDUD��UHG����:DUV]DZD�������V���������

��� =RE��:��=L WDUD��']LHU DZD�QLHUXFKRPR FL�UROQ\FK�]�=DVREX�: DVQR FL�5ROQHM�6NDUEX�3D VWZD���Z���']LHU DZD�
]LHPL«��RS��FLW���V���������

��� ']LHU DZD�W]Z��SD VWZRZD�]ZL ]DQD�E\ D�]�G]LHU DZ �JUXQWyZ�]�3D VWZRZHJR�)XQGXV]X�=LHPL��D�RG������U��
]�$:563��REHFQLH�.2:5��

��� =ZDQD�GDOHM�XVWDZ �]�GQLD����SD G]LHUQLND������U��DOER�XVWDZ �R�JRVSRGDURZDQLX�QLHUXFKRPR FLDPL�UROQ\PL�
6NDUEX�3D VWZD�

��� 1S��UR]SRU] G]HQLH�0LQLVWUD�5ROQLFWZD�L�5R]ZRMX�:VL�]�GQLD����VW\F]QLD������U��Z�VSUDZLH�V]F]HJy RZHJR�WU\EX�
SU]HSURZDG]DQLD�SU]HWDUJyZ�QD�G]LHU DZ �QLHUXFKRPR FL�=DVREX�: DVQR FL�5ROQHM�6NDUEX�3D VWZD��UR]SRU] �
G]HQLH�0LQLVWUD�5ROQLFWZD�L�5R]ZRMX�:VL�]�GQLD���VLHUSQLD������U��Z�VSUDZLH�VSRVREX�XVWDODQLD�Z\VRNR FL�F]\Q�
V]X�G]LHU DZQHJR�Z�XPRZDFK�G]LHU DZ\�QLHUXFKRPR FL�=DVREX�:563��

��� 7HNVW�MHGQ��']�8��]������U���SR]�����]H�]P�
��� =RE��QS��$��6XFKR ��-��6FK�UPDQQ��/DQGSDFKW�LQ�3ROHQ��$JUDU�±�XQG�8PZHOWUHFKW�������+HIW�����V����������
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Q\FK��]ZL ]DQH�]�X]\VNDQLHP�SU]H]�G]LHU DZFÑZ� URGNÑZ�XQLMQ\FK�RUD]�]�SRGDW�
NDPL��

=DVDGQLF]\P�RERZL ]NLHP�Z\G]LHU DZLDM FHJR�MHVW�RGGDQLH�SU]HGPLRWX�G]LHU�
DZ\� G]LHU DZF\�� F]\OL� XPR OLZLHQLH� PX� X \ZDQLD� JUXQWX� L� SRELHUDQLD� SR \W�
NÑZ�RUD]�QLHSRGHMPRZDQLH�G]LD D ��NWÑUH�PRJ \E\�SU]HV]NRG]L �Z�UHDOL]DFML�MHJR�
XSUDZQLH ����=DUÑZQR�ERZLHP�SU]\�G]LHU DZLH��MDN�L�SU]\�X \WNRZDQLX��SRVLDGDQLH�
RGJU\ZD�URO �GHF\GXM F ��8]\VNDQLH�Z DG]WZD�QDG�U]HF] ��L�WR�Z�IRUPLH�QDWXUDOQHM�
GOD�SURZDG]HQLD�EH]SR UHGQLHM�G]LD DOQR FL�SURGXNF\MQHM��MHVW�FHOHP�REX�W\FK�LQVW\�
WXFML�SUDZQ\FK����

3U]HGPLRW�G]LHU DZ\�SRZLQLHQ�E\ �RGGDQ\�Z�VWDQLH�]GDWQ\P�GR�XPÑZLRQHJR�
OXE�]JRGQHJR�]�Z D FLZR FLDPL�L�SU]H]QDF]HQLHP�X \WNX��D�WDN H�XWU]\PDQ\�Z�WD�
NLP�VWDQLH�SU]H]�FD \�F]DV� WUZDQLD�G]LHU DZ\��8LV]F]DQLH�F]\QV]X� MHVW�SRGVWDZR�
Z\P�RERZL ]NLHP�G]LHU DZF\�JUXQWÑZ�UROQ\FK��0R OLZR �GRPDJDQLD�VL �MHJR�]D�
S DW\�SU]H]�Z\G]LHU DZLDM FHJR�MHVW�QDWRPLDVW�SUDZHP�WHJR�RVWDWQLHJR��

:� ZLHWOH�DUW������NF��G]LHU DZFD�VZRMH�SUDZR�GR�X \ZDQLD�SU]HGPLRWX�G]LHU�
DZ\� L� SRELHUDQLD� SR \WNÑZ� SRZLQLHQ�Z\NRQ\ZD � ]JRGQLH� ]�Z\PDJDQLDPL� SUD�
ZLG RZHM� JRVSRGDUNL�� :� NRGHNVLH� F\ZLOQ\P� QLH� PD� EOL V]HJR� RNUH OHQLD� W\FK�
Z\PRJÑZ��%UDN�WH �SRGDQ\FK�SU]\N DGRZR�G]LD D ��MDNLH�G]LHU DZFD�ZLQLHQ�SRGHM�
PRZD �Z�FHOX�LFK�UHDOL]DFML����=D]QDF]\ �WU]HED�� H�SRM FLH�eSUDZLG RZHM�JRVSRGDU�
NLs�Z\VW SXMH�WDN H�Z�NLONX�LQQ\FK�SU]HSLVDFK�NRGHNVX�F\ZLOQHJR��$UW\NX ����NF��
L�DUW������NF��RGV\ DM �GR�e]DVDG�SUDZLG RZHM�JRVSRGDUNLs��QDWRPLDVW�Z� ZLHWOH�DUW��
����NF��X \WNRZQLN�SRZLQLHQ�Z\NRQ\ZD �VZRMH�SUDZR�]JRGQLH�]�eZ\PDJDQLDPL�
SUDZLG RZHM�JRVSRGDUNLs��5ÑZQLH �WH�SU]HSLV\�QLH�]DZLHUDM �Z\MD QLHQLD�RPDZLD�
QHJR�SRM FLD��

1LHZ WSOLZLH�WDN�RJÑOQLH�RNUH ORQH�Z\PDJDQLD�ZREHF�G]LHU DZF\�QDOH \�VNRQ�
NUHW\]RZD �Z�]DOH QR FL�RG�G]LHG]LQ\�JRVSRGDUF]HM��,QQH�E G �Z\PDJDQLD�Z�RG�
QLHVLHQLX�GR�SRMHG\QF]HM�G]LD NL�G]LHU DZLRQHJR�JUXQWX�UROQHJR��LQQH�GR�JRVSRGDU�
VWZD�UROQHJR�MDNR�]RUJDQL]RZDQHM�FD R FL�JRVSRGDUF]HM��D�MHV]F]H�LQQH�GR�G]LHU DZ\�
SU]HGVL ELRUVWZD�SURGXNF\MQHJR�F]\�XV XJRZHJR��

3HZQH�ZVND]ÑZNL��D�QLHNLHG\�QDZHW�RERZL ]NL��Z�]DNUHVLH�SURZDG]HQLD�SUDZL�
G RZHM�JRVSRGDUNL�RNUH ORQH�]RVWD \�Z�SR]DNRGHNVRZ\FK�DNWDFK�SUDZQ\FK��:�RG�
QLHVLHQLX�GR�JUXQWÑZ�UROQ\FK�SU]HGH�ZV]\VWNLP�WU]HED�ZVSRPQLH �R�XVWDZLH�]�GQLD�
�� OXWHJR� ����� U�� R� RFKURQLH� JUXQWÑZ� UROQ\FK��� UHJXOXM FHM� ]DVDG\� RFKURQ\� JUXQ�
WÑZ�UROQ\FK�L�OH Q\FK�RUD]�UHNXOW\ZDFML�L�SRSUDZLDQLD�ZDUWR FL�X \WNRZHM�JUXQWÑZ��
'X D�F] �]DZDUW\FK�Z�QLHM�SU]HSLVÑZ�RGQRVL�VL �]DUÑZQR�GR�Z D FLFLHOD��X \W�

��� 7DN�:��3D NR��']LHU DZD�����RS��FLW���V�����L�Q�
��� 7DN�$��6WHOPDFKRZVNL��,VWRWD�L�IXQNFMH�SRVLDGDQLD��:DUV]DZD�������V������
��� =RE��V]HU]HM�:��3D NR��']LHU DZD�����RS��FLW���V���������
��� 7HNVW�MHGQ��']�8��]������U��SR]�������]H�]P��



']LHU DZD�MDNR�SRSXODUQD�LQVW\WXFMD�SUDZD�SU\ZDWQHJR�Z�UROQLFWZLH�±�XZDJL�KLVWRU\F]QH���

���&1+�����������5+#�����������

NRZQLND�ZLHF]\VWHJR��QLHUXFKRPR FL��MDN�WH �SRVLDGDF]D�VDPRLVWQHJR�L�]DOH QHJR�
JUXQWX��QS��G]LHU DZF\��G]LHU \FLHOD��]DU] GF\��DGPLQLVWUDWRUD���

3HZQH� ZVND]ÑZNL� GRW\F] FH� SURZDG]HQLD� JRVSRGDUNL� QD� JUXQWDFK� UROQ\FK��
Z� W\P�G]LHU DZLRQ\FK��RGQDOH �PR QD�Z�SU]HSLVDFK�SUDZQ\FK�QS��GRW\F] F\FK�
S DWQR FL�EH]SR UHGQLFK��3U]\N DGRZR��UROQLF\�XSUDZQLHQL�GR�S DWQR FL�Z�UDPDFK�
V\VWHPX�S DWQR FL�SRGVWDZRZHM�PXV] �SU]HVWU]HJD �SUDNW\N�UROQLF]\FK�NRU]\VWQ\FK�
GOD�NOLPDWX�L� URGRZLVND�

���']LHU DZD�JUXQWyZ�UROQ\FK�D�X�N�X�U�

:VSRPQLH � QDOH \� WDN H� R� LQQ\FK� UHJXODFMDFK� SUDZQ\FK�� NWÑUH� PRJ � PLH
ZS \Z� QD� REUÑW� G]LHU DZQ\� QLHUXFKRPR FLDPL� UROQ\PL� L� PR OLZR � QDE\ZDQLD�
JUXQWÑZ�QD�Z DVQR �� ,VWRWQD�]PLDQD��Z\QLNDM FD�]H�]PLHQLRQHM�XVWDZ\�R�NV]WD �
WRZDQLX�XVWURMX�UROQHJR��NWÑUD�ZHV] D�Z� \FLH�]�GQLHP����NZLHWQLD������U���� VWD�
QRZL��DUW���E�XVWDZ\��� H�QDE\ZFD�QLHUXFKRPR FL�UROQHM�MHVW�]RERZL ]DQ\�SURZD�
G]L �JRVSRGDUVWZR�UROQH��Z�VN DG�NWÑUHJR�ZHV] D�QDE\WD�QLHUXFKRPR �UROQD��SU]H]�
RNUHV�FR�QDMPQLHM����ODW�RG�GQLD�QDE\FLD�SU]H]�QLHJR�WHM�QLHUXFKRPR FL��D�Z�SU]\�
SDGNX�RVRE\�IL]\F]QHM�u�SURZDG]L �WR�JRVSRGDUVWZR�RVREL FLH��:�W\P�RNUHVLH�QLH�
UXFKRPR �QLH�PR H�E\ �]E\WD�DQL�RGGDQD�Z�SRVLDGDQLH�LQQ\P�SRGPLRWRP��-HGQR�
F]H QLH�XVWDZD�RNUH OD�� H�V G��QD�ZQLRVHN�QDE\ZF\�QLHUXFKRPR FL�UROQHM��Z\UD]L�
]JRG �QD�]DZDUFLH�XPRZ\�VSU]HGD \�SU]HG�XS \ZHP�RNUHVX����ODW�RG�GQLD�SU]HQLH�
VLHQLD�Z DVQR FL�WHM�QLHUXFKRPR FL��MH HOL�NRQLHF]QR �MHM�GRNRQDQLD�Z\QLND�]�SU]\�
F]\Q�ORVRZ\FK��QLH]DOH Q\FK�RG�QDE\ZF\��:\GDMH�VL �� H�GR�WDNLFK�SU]\F]\Q�QDOH \�
]DOLF]\ �QS��FKRURE �SURGXFHQWD�UROQHJR��6 G�PR H�]DWHP�Z�WDNLP�SU]\SDGNX�Z\UD�
]L �]JRG �QD�G]LHU DZ ��D�SRWHP�u�MH HOL�Z D FLFLHO�FKFLD E\�VSU]HGD �JUXQW\�G]LHU�
DZF\�u�QD�LFK�]E\FLH��

2GGDQH�Z�G]LHU DZ �F]\�VSU]HGDQH�EH]�]JRG\�V GX�PRJ �E\ �QLHUXFKRPR FL�
UROQH��NWÑUH�]RVWD \�QDE\WH�SU]HG����NZLHWQLD������U���D�WDN H�QLHUXFKRPR FL�X]\VND�
QH�RG�RVÑE�EOLVNLFK�RUD]�Z�UDPDFK�G]LHG]LF]HQLD��8VWDZ\�QLH�VWRVXMH�VL �GR�QLHUX�
FKRPR FL�UROQ\FK��NWÑUH�Z�GQLX�ZHM FLD�Z� \FLH�XVWDZ\��Z�RVWDWHF]Q\FK�GHF\]MDFK�
R�ZDUXQNDFK�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX�V �SU]H]QDF]RQH�QD�FHOH�LQQH�QL
UROQH�RUD]�GR�W\FK�R�SRZLHU]FKQL�PQLHMV]HM�QL �����KD��

���3UDZR�SLHUZRNXSX�G]LHU DZF\�QLHUXFKRPR FL�UROQ\FK�

3U]H]�NLONDQD FLH�ODW�SUDZR�SLHUZRNXSX�XUHJXORZDQH�E\ R�Z�DUW����������NF��
2G�F]DVX�ZHM FLD�Z� \FLH�XVWDZ\�]�GQLD����NZLHWQLD������U��R�NV]WD WRZDQLX�XVWURMX�
UROQHJR�]DJDGQLHQLH�WR�]DZDUWH�MHVW�Z�DUW����XVW����WHJR�DNWX�SUDZQHJR��:�SU]\SDG�
NX�VSU]HGD \�QLHUXFKRPR FL�UROQHM�SU]H]�RVRE �IL]\F]Q �OXE�RVRE �SUDZQ �LQQ �QL
$15��REHFQLH�.2:5��SUDZR�SLHUZRNXSX�SU]\V XJXMH�]�PRF\�XVWDZ\�MHM�G]LHU DZ�
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F\��MH HOL� F]QLH�VSH QLRQH�V �QDVW SXM FH�ZDUXQNL�����XPRZD�G]LHU DZ\�]RVWD D�]D�
ZDUWD�Z�IRUPLH�SLVHPQHM�L�PD�GDW �SHZQ �RUD]�E\ D�Z\NRQ\ZDQD�FR�QDMPQLHM���ODWD��
OLF] F�RG� WHM�GDW\�����QDE\ZDQD�QLHUXFKRPR �ZFKRG]L�Z�VN DG�JRVSRGDUVWZD�UR�
G]LQQHJR�G]LHU DZF\�OXE�MHVW�G]LHU DZLRQD�SU]H]�VSÑ G]LHOQLH�SURGXNFML�UROQHM��$U�
W\NX �XOHJ �PRG\ILNDFML�RG����NZLHWQLD������U��3UDZD�SLHUZRNXSX�SR]EDZLRQD�]R�
VWD D�VSÑ G]LHOQLD�SURGXNFML�UROQHM��

3UDZR�SLHUZRNXSX�]RVWD R�Z\ F]RQH�Z�RGQLHVLHQLX�GR�QLHUXFKRPR FL�SR R�
RQ\FK�QD�REV]DUDFK�SU]H]QDF]RQ\FK�Z�SODQDFK�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�
QD�FHOH�LQQH�QL �UROQH��

���']LHU DZD�QLHUXFKRPR FL�UROQ\FK�RG�.2:5

6ZRLVW\P�SRGPLRWHP�Z\G]LHU DZLDM F\P�MHVW�.2:5�PDM FD�VWDWXV�SD VWZR�
ZHM�RVRE\�SUDZQHM��-DNR�VWUXNWXUD�RUJDQL]DF\MQD� F]\�RQD�Z�VRELH�FHFK\�RUJDQX�
DGPLQLVWUDFML�JRVSRGDUF]HM��SRGPLRWX�SUDZD�SXEOLF]QHJR��RUD]�SRGPLRWX�JRVSRGDU�
F]HJR�G]LD DM FHJR�Z�VNDOL�NUDMX�]D�SR UHGQLFWZHP�]UÑ QLFRZDQ\FK�MHGQRVWHN�Z\�
NRQDZF]\FK��RGG]LD \�WHUHQRZH��HNVSR]\WXU\��JRVSRGDUVWZD�VNDUERZH�����:� ZLHWOH�
DUW����XVW����XVWDZ\�]�GQLD����SD G]LHUQLND������U��6NDUE�3D VWZD�SRZLHU]D�.2:5�
Z\NRQ\ZDQLH�SUDZD�Z DVQR FL� L� LQQ\FK�SUDZ�U]HF]RZ\FK�QD�MHJR�U]HF]�Z�]DNUH�
VLH�RNUH ORQ\P�SU]HSLVDPL��8SUDZQLHQLD�Z\PLHQLRQHM�RVRE\�SUDZQHM�RGQR QLH�GR�
JRVSRGDURZDQLD�PLHQLHP�6NDUEX�3D VWZD�RSLHUDM �VL �QD�NRQVWUXNFML�SUDZQHM�SR�
ZLHUQLFWZD��3RZLHUQLNLHP�MHVW�RVRED�SURZDG] FD�FXG]H�VSUDZ\��OHF]�ZH�Z DVQ\P�
LPLHQLX��.2:5�QLH�VWDMH�VL �Z D FLFLHOHP�SU]HM WHJR�PLHQLD�ZFKRG] FHJR�Z�VN DG�
=DVREX�:563��D�MHG\QLH�SRGPLRWHP�Z\NRQXM F\P�Z�LPLHQLX�Z DVQ\P�SRZLHU]RQH�
PX�XSUDZQLHQLD�Z D FLFLHOVNLH����%LRU F�SRG�XZDJ �� H�Z\G]LHU DZLDM F\�QLH�PXVL�
E\ �Z D FLFLHOHP�SU]HGPLRWX�G]LHU DZ\�� QLH�PD� DGQ\FK�SU]HV]NÑG�� DE\�.2:5�
PRJ D�RGGDZD �Z�G]LHU DZ �PLHQLH�ZFKRG] FH�Z�VN DG�ZVSRPQLDQHJR�]DVREX��

$UW\NX ���XVWDZ\�R�JRVSRGDURZDQLX�QLHUXFKRPR FLDPL�UROQ\PL�6NDUEX�3D �
VWZD�VWDQRZL�� H�XPRZ �G]LHU DZ\�]DZLHUD�VL �SR�SU]HSURZDG]HQLX�SU]HWDUJX�RIHUW�
SLVHPQ\FK�OXE�SXEOLF]QHJR�SU]HWDUJX�XVWQHJR��$UW\NX ����XVW�����F�WHJR�DNWX�SUDZ�
QHJR� GRW\F] F\� SU]HWDUJÑZ�QD� VSU]HGD � QLHUXFKRPR FL� UROQ\FK� VWRVXMH� VL � RGSR�
ZLHGQLR��:� ZLHWOH�SRZ\ V]\FK�SU]HSLVÑZ�.2:5�PR H�SU]HSURZDG]L �SU]HWDUJ�

��� 7DN�6��3UXWLV��6WUXNWXU\�JRVSRGDUF]H�SD VWZRZHM�Z DVQR FL�UROQLF]HM���Z���3UDZR�UROQH�����RS��FLW���V�������=RE��
WH �6��3UXWLV��5��0LFKD RZVNL��*RVSRGDURZDQLH�=DVREHP�: DVQR FL�5ROQHM�6NDUEX�3D VWZD���Z���3UDZR�UROQH��
3��&]HFKRZVNL��UHG����:DUV]DZD�������V������

��� 3ROVNL�SRU] GHN�SUDZQ\�QLH�]DZLHUD�RJyOQ\FK�UHJXODFML�GRW\F] F\FK�LQVW\WXFML�SRZLHUQLND��=DWHP�WUH �VWRVXQ�
NX�SUDZQHJR�SRPL G]\�$15�D�6NDUEHP�3D VWZD�RNUH ODM �SU]HSLV\�XVWDZ\�]�GQLD����SD G]LHUQLND������U��=RE��
V]HU]HM�$��'ROLZD��-HV]F]H�Z�VSUDZLH�SRZLHUQLF]HJR�VWDWXVX�$JHQFML�: DVQR FL�5ROQHM�6NDUEX�3D VWZD��Ä5HMHQW´�
������QU����V���������LGHP��3RZLHUQLF]\�FKDUDNWHU�XSUDZQLH �$JHQFML�: DVQR FL�5ROQHM�6NDUEX�3D VWZD��Ä6WXGLD�
,XULGLFD�$JUDULD´��W�����%LD \VWRN�������V���������0��0R G H �0DUFLQNRZVNL��$JHQFMD�1LHUXFKRPR FL�5ROQ\FK��=D�
NDP\F]H�������V���������,QVW\WXFMD�SRZLHUQLFWZD�Z\VW SXMH�Z�LQQ\FK�V\VWHPDFK�SUDZQ\FK��QS��QLHPLHFNLP�L�DQ�
JLHOVNLP��6]HURND�OLWHUDWXUD�QD�WHPDW�SRZLHUQLFWZD�Z�Z\EUDQ\FK�SD VWZDFK�SU]HGVWDZLRQD�]RVWD D�Z�0��0R �
G H �0DUFLQNRZVNL��$JHQFMD�1LHUXFKRPR FL�����RS��FLW���V���������
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RIHUW�SLVHPQ\FK��NRQNXUV�RIHUW��QD�VSU]HGD �L�RGSRZLHGQLR�QD�G]LHU DZ �QLHUXFKR�
PR FL�UROQ\FK��Z�NWÑU\P��PRJ �XF]HVWQLF]\ �Z\ F]QLH�SRGPLRW\��R�NWÑU\FK�PRZD�
Z�XVW���E�DUW������6 �QLPL�]�UHJX \�UROQLF\�LQG\ZLGXDOQL��Z�UR]XPLHQLX�SU]HSLVÑZ�
R�NV]WD WRZDQLX�XVWURMX� UROQHJR��� ]DPLHU]DM F\�SRZL NV]\ �JRVSRGDUVWZR� URG]LQ�
QH�� MH HOL�PDM �RQL�PLHMVFH�]DPLHV]NDQLD�Z�JPLQLH��Z�NWÑUHM�SR R RQD� MHVW�QLHUX�
FKRPR �Z\VWDZLDQD�GR�SU]HWDUJX�OXE�Z�JPLQLH�JUDQLF] FHM�]�W �JPLQ �OXE�RVRE\�
SRVLDGDM FH�NZDOLILNDFMH� UROQLF]H�RNUH ORQH�Z�SU]HSLVDFK�R�NV]WD WRZDQLX�XVWURMX�
UROQHJR��]DPLHU]DM FH�XWZRU]\ �JRVSRGDUVWZR�URG]LQQH�Z�UR]XPLHQLX�W\FK�SU]HSL�
VÑZ��OXE�F] RQNRZLH�UROQLF]\FK�VSÑ G]LHOQL�SURGXNF\MQ\FK�SRVWDZLRQ\FK�Z�VWDQ�OL�
NZLGDFML� OXE�XSDG R FL��]DPLHU]DM F\�XWZRU]\ �JRVSRGDUVWZR�URG]LQQH�� OXE�VSÑ NL�
SUDZD�KDQGORZHJR��Z�NWÑU\FK������DNFML�DOER�XG]LD ÑZ�QDOH \�GR�SUDFRZQLNÑZ�
]OLNZLGRZDQ\FK�SD VWZRZ\FK�SU]HGVL ELRUVWZ�JRVSRGDUNL�UROQHM��

3U]H]�ZLHOH�ODW�R�Z\ERU]H�G]LHU DZF\�GHF\GRZD D�Z\VRNR �F]\QV]X��:� ZLHWOH�
]PLHQLRQHM�XVWDZ\�NU\WHULDPL�Z\ERUX�QDMNRU]\VWQLHMV]HM�RIHUW\�PRJ �E\ �Z�V]F]H�
JÑOQR FL�� D�� RGOHJ R � JRVSRGDUVWZD� UROQHJR� RIHUHQWD� RG� ]E\ZDQHM� QLHUXFKRPR�
FL�]DVREX��Z�RGQLHVLHQLX�GR�G]LHU DZ\�Z\GDMH�VL �]DVDGQD�RGOHJ R �RG�RGGDQHM�
Z�G]LHU DZ �QLHUXFKRPR FL���E��SRZLHU]FKQLD�QLHUXFKRPR FL�UROQ\FK�QDE\W\FK�OXE�
Z\G]LHU DZLRQ\FK� ]� ]DVREX�� F�� LQWHQV\ZQR � SURGXNFML� ]ZLHU] FHM� Z� JRVSRGDU�
VWZLH�RIHUHQWD����

8VWDZD�R�JRVSRGDURZDQLX�QLHUXFKRPR FLDPL�UROQ\PL�6NDUEX�3D VWZD�QLH�]D�
ZLHUD�SU]HSLVÑZ�V]F]HJÑOQ\FK�QRUPXM F\FK�IRUP �XPÑZ�G]LHU DZ\�SD VWZRZ\FK�
QLHUXFKRPR FL�UROQ\FK��:�SUDNW\FH�NRQWUDNW\�WDNLH�]DZLHUDQH�V �Z�IRUPLH�SLVHP�
QHM�QD�SRGVWDZLH�Z]RUFD�XPRZ\�G]LHU DZ\�SU]\JRWRZDQHJR�SU]H]�.2:5��GDZQD�
$15���8PRZ\�WH�SRGOHJDM �UHMHVWUDFML��D�GDQH�VWDW\VW\F]QH�RGQRV] FH�VL �GR�JUXQ�
WÑZ�RGGDQ\FK�Z�G]LHU DZ �SXEOLNRZDQH�V �Z�FRPLHVL F]Q\P�UDSRUFLH�WHM�LQVW\WXFML��

8VWDZD�]�GQLD����SD G]LHUQLND������ U��ZSURZDG]L D�PR OLZR �SU]HG X HQLD�
XPRZ\�QD�QDVW SQ\�RNUHV�G]LHU DZQ\��-HVW�WR�MHGQDN�RGU EQD�LQVW\WXFMD�Z�SRUÑZ�
QDQLX�]�PLOF] F\P�SU]HG X HQLHP�G]LHU DZ\�SU]HZLG]LDQ\P�Z�NRGHNVLH�F\ZLOQ\P��
:� ZLHWOH�DUW�����XVW����SNW���Z\PLHQLRQHJR�DNWX�SUDZQHJR�SURFHGXU\�SU]HWDUJRZHM�
QLH�VWRVXMH�VL �P�LQ��ZÑZF]DV��JG\�GRW\FKF]DVRZ\�G]LHU DZFD�] R \ �$15��REHF�
QLH�.2:5��R ZLDGF]HQLH�R�]DPLDU]H�GDOV]HJR�G]LHU DZLHQLD�QLHUXFKRPR FL�QD�QR�
Z\FK�ZDUXQNDFK�X]JRGQLRQ\FK�]�Z\PLHQLRQ �RVRE �SUDZQ ��]�W\P� H�F]\QV]�QLH�
PR H�E\ �QL V]\�QL �GRW\FKF]DVRZ\��:�V\WXDFML�QLH] R HQLD�R ZLDGF]HQLD�QDMSÑ �
QLHM� QD� WU]\�PLHVL FH� SU]HG� ]DNR F]HQLHP�G]LHU DZ\� OXE� QLHX]JRGQLHQLD� QRZ\FK�
ZDUXQNÑZ�XPRZ\�G]LHU DZ\�Z�WHUPLQLH�PLHVL FD�RG�] R HQLD�R ZLDGF]HQLD�G]LHU�
DZD�QLH�]RVWDQLH�SU]HG X RQD����

��� 6]HU]HM�$��6XFKR ��=�DNWXDOQHM�SUREOHPDW\NL�G]LHU DZ\�QLHUXFKRPR FL�UROQ\FK��Ä3U]HJO G�3UDZD�5ROQHJR´�������
QU����V��������

��� =RE��3��,ZDV]NLHZLF]��.RPHQWDU]�GR�DUW�����XVWDZ\�R�JRVSRGDURZDQLX�QLHUXFKRPR FLDPL�UROQ\PL�6NDUEX�3D �
VWZD���Z���3��&]HFKRZVNL��UHG����8VWDZD�R�JRVSRGDURZDQLX�QLHUXFKRPR FLDPL�UROQ\PL�6NDUEX�3D VWZD��.RPHQ�
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3UREOHPDW\ND�SU]HG X DQLD�G]LHU DZ\�]�.2:5�]DZDUWD�MHVW�REHFQLH�Z�]DU] �
G]HQLX�QU���������=�'\UHNWRUD�*HQHUDOQHJR�.UDMRZHJR�2 URGND�:VSDUFLD�5ROQLF�
WZD�]�GQLD���SD G]LHUQLND������ URNX�Z�VSUDZLH�Z\NRQ\ZDQLD�XPRZ\�G]LHU DZ\�
QLHUXFKRPR FL�=DVREX�: DVQR FL�5ROQHM�6NDUEX�3D VWZD����:HG XJ�QLHJR�ePR OL�
ZH�MHVW�Z\G X DQLH�XPÑZ�G]LHU DZ�QD�RNUHV�QS��GR����ODW�u�MH HOL�G]LHU DZF �QLH�
UXFKRPR FL�MHVW�RVRED�SURZDG] FD�JRVSRGDUVWZR�URG]LQQH�Z�UR]XPLHQLX�SU]HSLVÑZ�
R� NV]WD WRZDQLX� XVWURMX� UROQHJR� DOER� RVRED� QLHPDM FD�ZL FHM� QL � ��� ODW�� MH OL� QLH�
VSH QLD�Z\ F]QLH�Z\PRJX�GRW\F] FHJR���OHWQLHJR�RVRELVWHJR�SURZDG]HQLD�JRVSR�
GDUVWZD�UROQHJRs�

:�RGQLHVLHQLX�GR�G]LHU DZ\�QLHUXFKRPR FL�]�=DVREX�:563�XVWDZD�R�JRVSR�
GDURZDQLX� QLHUXFKRPR FLDPL� UROQ\PL�6NDUEX�3D VWZD�ZSURZDG]L D� RJUDQLF]HQLD�
FR�GR�NRGHNVRZ\FK�IRUP�RNUH OHQLD�F]\QV]X�G]LHU DZQHJR��:HG XJ�DUW����D�XVW����
WHJR� DNWX� SUDZQHJR�PR H� RQ� ]RVWD �Z\UD RQ\� W\ONR� QD� GZD� VSRVRE\��Z� SRVWDFL�
SLHQL QHM�E G �MDNR�UÑZQRZDUWR �SLHQL QD�RGSRZLHGQLHM�LOR FL�SV]HQLF\��6WURQ\�
XPRZ\�G]LHU DZ\�PRJ �MHGHQ�UD]�Z�WUDNFLH�MHM�WUZDQLD�SRVWDQRZL �� H�u�SRF]\QDM F�
RG�QDMEOL V]HJR�WHUPLQX�S DWQR FL�u�]PLHQLDM �GRW\FKF]DVRZ\�VSRVÑE�UHJXORZDQLD�
F]\QV]X��]�RSDUWHJR�QD�FHQLH�SV]HQLF\�QD�XVWDODQ\�Z�NZRFLH�SLHQL QHM�

:HG XJ� UR]SRU] G]HQLD� 0LQLVWUD� 5ROQLFWZD� L� 5R]ZRMX� :VL� ]� GQLD� �� VLHUS�
QLD� ����� U�� Z� VSUDZLH� VSRVREX� XVWDODQLD� Z\VRNR FL� F]\QV]X� G]LHU DZQHJR�
Z�XPRZDFK�G]LHU DZ\�QLHUXFKRPR FL�=DVREX�:563�� URF]Q\�F]\QV]�G]LHU DZQ\�
RG��X \WNÑZ�UROQ\FK�PD�E\ �RNUH ORQ\�MDNR�UÑZQRZDUWR �SLHQL QD�LOR FL�SV]HQL�
F\�RNUH ORQHM�Z� WDEHODFK� VWDZHN�F]\QV]X�G]LHU DZQHJR�RG�X \WNÑZ�UROQ\FK�� VWD�
QRZL F\FK�]D F]QLN�GR�UR]SRU] G]HQLD��Z�]DOH QR FL�RG�URG]DMX� L�NODV\�JUXQWÑZ�
RUD]�PLHMVFD� LFK�SR R HQLD��:\VRNR �F]\QV]X�G]LHU DZQHJR�GOD�JUXQWÑZ�RUQ\FK�
�GW�SV]HQLF\�KD��MHVW�XVWDODQD�]JRGQLH�]�Z\W\F]Q\PL�]DZDUW\PL�Z�WDEHOL��ELRU F�SRG�
XZDJ �RNU J�SRGDWNRZ\�RUD]�NODV �JUXQWÑZ�RUQ\FK��QS��GOD�,9�RNU JX�SRGDWNRZHJR�
GOD�NODV\�,,,E�Z\QRVL�RQD�����GW�SV]HQLF\��D�GOD�,9E�u�����GW�SV]HQLF\�KD��

'RGDWNRZH�UR]ZL ]DQLD�NRU]\VWQH�GOD�G]LHU DZFÑZ�Z�SRUÑZQDQLX�GR�NRGHN�
VX�F\ZLOQHJR�ZSURZDG]D�WDN H�UR]SRU] G]HQLH�0LQLVWUD�5ROQLFWZD�L�5R]ZRMX�:VL�
]� GQLD� ��� SD G]LHUQLND� ����� U��Z� VSUDZLH� V]F]HJÑ RZ\FK� SU]HV DQHN� RGURF]HQLD��
UR] R HQLD�QD�UDW\�OXE�XPRU]HQLD�QDOH QR FL�.UDMRZHJR�2 URGND�:VSDUFLD�5ROQLF�
WZD�RUD]�WU\EX�SRVW SRZDQLD�Z�W\FK�VSUDZDFK����:�����XVW����SNW���RNUH OD�VL �� H�QD�
OH QR ��QS��F]\QV]�G]LHU DZQ\��PR H�E\ �XPRU]RQD�Z�FD R FL�OXE�F] FL��JG\�SUR�
ZDG]RQH�SU]H]�.UDMRZ\�2 URGHN�:VSDUFLD�5ROQLFWZD�SRVW SRZDQLH�Z\MD QLDM FH�

WDU]��:DUV]DZD�������/(;�6,3�
��� =DU] G]HQLH�QU���������=�'\UHNWRUD�*HQHUDOQHJR�.UDMRZHJR�2 URGND�:VSDUFLD�5ROQLFWZD�]�GQLD���SD G]LHUQL�

ND������URNX�Z�VSUDZLH�Z\NRQ\ZDQLD�XPRZ\�G]LHU DZ\�QLHUXFKRPR FL�=DVREX�: DVQR FL�5ROQHM�6NDUEX�3D �
VWZD�>RQOLQH@��.2:5��GDWD�GRVW SX���������������'RVW SQ\�Z�,QWHUQHFLH���KWWS���ZZZ�NRZU�JRY�SO�]DVRE�G]LHU]D�
ZD�QLHUXFKRPRVFL!��

��� ']�8��]������U���SR]�������
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Z\ND H��L ��QD�VNXWHN�RNROLF]QR FL��]D�NWÑUH�G]LHU DZFD�QLH�SRQRVL�RGSRZLHG]LDOQR�
FL�L�NWÑUH�QLH�GRW\F] �MHJR�RVRE\��]Z\N \�SU]\FKÑG�]�SU]HGPLRWX�G]LHU DZ\�XOHJ
]QDF]QHPX�]PQLHMV]HQLX�Z�VWRSQLX�]QDF]QLH�SU]HZ\ V]DM F\P�REQL HQLH�Z\VRNR�
FL�F]\QV]X�GRNRQDQH�QD�SRGVWDZLH�DUW������NF���D�]DS DWD�QDOH QR FL�E\ DE\�]ZL ]D�
QD�]�QDGPLHUQ\PL�WUXGQR FLDPL�Z�RGWZRU]HQLX�SURGXNFML�UROQHM��3U]HSLV�DUW������NF��
SU]HZLGXMH�W\ONR�� H�Z�RNROLF]QR FLDFK�Z�QLP�ZVND]DQ\FK�G]LHU DZFD�PR H� GD
REQL HQLD�F]\QV]X�SU]\SDGDM FHJR�]D�GDQ\�RNUHV�JRVSRGDUF]\��

8VWDZD� ]�GQLD����SD G]LHUQLND������ U�� R� JRVSRGDURZDQLX�QLHUXFKRPR FLDPL�
UROQ\PL� SU]\]QDMH� G]LHU DZF\� SUDZR� SLHUZV]H VWZD� QDE\FLD� QLHUXFKRPR FL� EH]�
SU]HWDUJX��=JRGQLH�]�DUW�����XVW���� WHJR�DNWX�SUDZQHJR�SLHUZV]H VWZR�Z�QDE\FLX�
QLHUXFKRPR FL� EH]� SU]HWDUJX� REHFQLH� SU]\V XJXMH� SU]HGH� ZV]\VWNLP� G]LHU DZF\�
]E\ZDQHM�QLHUXFKRPR FL��MH HOL�G]LHU DZD�WUZD D�IDNW\F]QLH�SU]H]�RNUHV�FR�QDMPQLHM�
WU]HFK�ODW��.2:5��SRSU]HGQLR�$15���SR�SRGM FLX�GHF\]ML�R�SU]H]QDF]HQLX�QLHUX�
FKRPR FL�GR�VSU]HGD \��]REOLJRZDQD�MHVW�QD�SRGVWDZLH�DUW�����XVWDZ\�]�GQLD����SD �
G]LHUQLND������U��GR�SU]\JRWRZDQLD�Z\ND]X�EH]�Z]JO GX�QD�WR��F]\�QLHUXFKRPR FL�
E G �VSU]HGDQH�EH]�SU]HWDUJX��F]\�WH �Z�WU\ELH�SU]HWDUJRZ\P��1DVW SQLH�VSUDZG]D��
F]\�LVWQLHM �SRGPLRW\��NWÑU\P�SU]\V XJXMH�SUDZR�SLHUZV]H VWZD�QDE\FLD�QLHUXFKR�
PR FL�EH]�SU]HWDUJX���

8VWDZD� ]� GQLD� ��� NZLHWQLD� ����� U�� R�ZVWU]\PDQLX� VSU]HGD \� QLHUXFKRPR FL�
]�=DVREX�: DVQR FL�5ROQHM�6NDUEX�3D VWZD�RUD]�R�]PLDQLH�QLHNWÑU\FK�XVWDZ���VWD�
QRZL�� H�PLQLVWHU�Z D FLZ\�GR�VSUDZ�UR]ZRMX�ZVL�QD�ZQLRVHN�'\UHNWRUD�*HQHUDO�
QHJR�.2:5�PR H�Z\UD]L �]JRG �QD�VSU]HGD �QLHUXFKRPR FL�OXE�LFK�F] FL��LQQ\FK�
QL �Z\PLHQLRQH�Z�XVW�����F]\OL�QS��R�SRZLHU]FKQL���KD�L�ZL FHM���MH HOL�MHVW�WR�X]DVDG�
QLRQH�Z]JO GDPL�VSR HF]QR�JRVSRGDUF]\PL�

���1RZ\�PRGHO�G]LHU DZ\�UROQLF]HM�±�ZQLRVNL�GH�OHJH�IHUHQGD

.RQLHF]QR �UR]EXGRZ\�SU]HSLVÑZ�GRW\F] F\FK�RPDZLDQHM�LQVW\WXFML�SUH]HQ�
WRZD R�Z�VZRLFK�RSUDFRZDQLDFK�ZLHOX�DXWRUÑZ��:VSRPQLH �WU]HED�SU]HGH�ZV]\VW�
NLP�R�$��/LFKRURZLF]X����:��3D NR����&��6WHPSFH�-D ZL VNLHM���F]\�$��6XFKR ����
:LHORNURWQLH� SRGHMPRZDQH� E\ \� SUÑE\� VWZRU]HQLD� QRZ\FK� SU]HSLVÑZ� SR ZL FR�

��� 2F]\ZL FLH� Z� V\WXDFML�� JG\� QLHUXFKRPR � QLH� ]RVWD D� VSU]HGDQD� EH]� SU]HWDUJX� SRGPLRWRP� Z\PLHQLRQ\P�
Z�DUW������XVW�����DUW����E�XVW����RUD]�DUW�����XVWDZ\�]�GQLD����SD G]LHUQLND������U��

��� ']�8��]������U���SR]������]H�]P���GDOHM��XVWDZD�]�GQLD����NZLHWQLD������U�
��� =RE��]Z DV]F]D�$��/LFKRURZLF]��2�QRZ\�PRGHO�G]LHU DZ\�UROQLF]HM��SURSR]\FMH�]PLDQ�DNWXDOQHM�UHJXODFML�SUDZQHM�

G]LHU DZ�UROQ\FK����Z���']LHU DZD�]LHPL�MDNR�F]\QQLN�SU]HPLDQ�����RS��FLW���V�����������$��/LFKRURZLF]��3RWU]HED�
SUDZQHJR�XUHJXORZDQLD�G]LHU DZ\�UROQHM�Z�3ROVFH��QD�SRGVWDZLH�GR ZLDGF]H �NUDMyZ�8QLL�(XURSHMVNLHM���Ä3U]H�
JO G�3UDZD�5ROQHJR´�������QU����V�����L�Q��

��� =RE��:��3D NR��']LHU DZD�����RS��FLW���V����������
��� =RE��&��6WHPSND�-D ZL VND��8PRZD�G]LHU DZ\�QLHUXFKRPR FL��7RUX �������V����������
��� $�� 6XFKR �� 3UDZQD� RFKURQD� WUZD R FL� JRVSRGDURZDQLD� QD� G]LHU DZLRQ\FK� JUXQWDFK� UROQ\FK�� 3R]QD � ������

V�����������LGHP��-HV]F]H�R�SRWU]HELH�SUDZQHJR�XUHJXORZDQLD�G]LHU DZ\�UROQLF]HM�Z�3ROVFH��Ä3U]HJO G�3UDZD�
5ROQHJR´�������QU���
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Q\FK� G]LHU DZLH� JUXQWÑZ� UROQ\FK�� 3RZ\ V]\� SRVWXODW� QLH� VWUDFL � QD� DNWXDOQR FL��
DOH� ]� XZDJL� QD� ]PLDQ\� VSR HF]QR�JRVSRGDUF]H� SRWU]HED� SRGM FLD� G\VNXVML� Z]UR�
V D��=ZUÑFL D�QD�WR�V]F]HJÑOQ �XZDJ �.RPLVMD�5ROQLFWZD�L�5R]ZRMX�:VL��VN DGD�
M F�Z�OXW\P������U��GR�6HMPX���SURMHNW�XVWDZ\�R�G]LHU DZLH�UROQLF]HM��=DVDGQH�]D�
WHP�Z\GDMH�VL �SRGM FLH�SUDF�OHJLVODF\MQ\FK�Z�W\P�]DNUHVLH��7ZRU] F�QRZ\�PRGHO�
G]LHU DZ\�JUXQWÑZ�UROQ\FK��QDOH \�QDZL ]D �GR�GRURENX�OHJLVODF\MQHJR�NUDMÑZ�]D�
FKRGQLRHXURSHMVNLFK�RUD]�VNRU]\VWD �]�GR ZLDGF]H �.2:5��

5HJXODFMD�G]LHU DZ\�JUXQWÑZ�UROQ\FK�MHVW�QLHGRVWRVRZDQD�GR�DNWXDOQ\FK�SR�
WU]HE�REURWX�G]LHU DZQHJR��&R�ZL FHM��]�XZDJL�QD�SU]HPLDQ\�SROLW\F]QH� L�JRVSR�
GDUF]H� RUD]� F] RQNRVWZR�Z�8QLL�(XURSHMVNLHM�� FRUD]�ZL NV]H� ]QDF]HQLH� ]� SXQNWX�
ZLG]HQLD� ]DFKRZDQLD� WUZD R FL� JRVSRGDURZDQLD� QD� G]LHU DZLRQ\FK� JUXQWDFK� URO�
Q\FK�PDM �LQVWUXPHQW\�HNRQRPLF]QH��3U]HSLV\�SUDZQH�QLH�]DZV]H�V �NRU]\VWQH�GOD�
G]LHU DZFÑZ�Z�NRQWHN FLH�SURZDG]RQHM�SU]H]�QLFK�G]LD DOQR FL�UROQLF]HM��3RQDGWR�
G]LHU DZF\�F] VWR�QLH�VSH QLDM �XVWDZRZ\FK�ZDUXQNÑZ��DE\�VNRU]\VWD �]� LQVW\WX�
FML�X DWZLDM F\FK�LP�QDE\FLH�Z DVQR FL�G]LHU DZLRQ\FK�JUXQWÑZ�UROQ\FK��8VWDZR�
GDZFD�SROVNL�]E\W�PD R�XZDJL�SR ZL FD�RFKURQLH�G]LD DOQR FL�UROQLF]HM�SURZDG]R�
QHM�QD�G]LHU DZLRQ\FK�JUXQWDFK�UROQ\FK��

-DN� SRGNUH OL � $�� /LFKRURZLF]��Z�ZLHOX� NUDMDFK� ]DREVHUZRZD �PR QD� WUHQG�
WZRU]HQLD�V]F]HJÑOQHJR�VWDWXVX�SUDZQHJR�G]LHU DZF\�JUXQWÑZ�UROQ\FK��-HJR�QDE\�
FLH�SU]H]�SURGXFHQWD�UROQHJR��XZDUXQNRZDQH�MHGQDN�VSH QLHQLHP�ZLHOX�XVWDZRZR�
RNUH ORQ\FK�Z\PRJÑZ��SRZRGXMH�NRU]\VWDQLH�SU]H]�G]LHU DZF �]�XSU]\ZLOHMRZD�
QHM�RFKURQ\�SUDZQHM��D�WDN H� ZLDGF]H �VRFMDOQ\FK���

���3RGVXPRZDQLH�

,QVW\WXFMD�G]LHU DZ\�QD� WUZD H�ZSLVXMH�VL �Z�UR]ZÑM� L�HZROXFM �SUDZD�UROQH�
JR��:� SRV]F]HJÑOQ\FK� RNUHVDFK�Z� GX \P� VWRSQLX� QD� NV]WD WRZDQLH� VL � UHJXODFML�
SUDZQ\FK� GRW\F] F\FK� LQVW\WXFML� G]LHU DZ\� JUXQWÑZ� UROQ\FK� RGG]LD \ZD \� F]\Q�
QLNL�SROLW\F]QH��HNRQRPLF]QH�L�VSR HF]QH�� ZLDGF]\�R�W\P�FKR E\�Z\GDQLH�SU]HSL�
VÑZ�FKURQL F\FK�GUREQ\FK�G]LHU DZFÑZ�Z�RNUHVLH�PL G]\ZRMHQQ\P�F]\�WH �PD R�
UR]EXGRZDQ\�NDWDORJ�LQVWUXPHQWÑZ�RFKURQ\�WUZD R FL�G]LHU DZ\�JUXQWÑZ�UROQ\FK�
Z�NRGHNVLH�F\ZLOQ\P�]������U��7HQ�RVWDWQL�E\ �Z\QLNLHP�SDQXM FHM�Z�WDPW\FK�F]D�
VDFK� NRQFHSFML� OLNZLGDFML� UROQLFWZD� LQG\ZLGXDOQHJR� SRSU]H]� NROHNW\ZL]DFM � F]\�
eSHJHHU\]DFM s�� -DN� ]RVWD R�SRGNUH ORQH�Z� WUDNFLH� UR]ZD D ��RG� F]DVX�SRZVWDQLD�
3D VWZRZHJR� )XQGXV]X� =LHPL�PR QD� GRNRQD � SRG]LD X� G]LHU DZ\� JUXQWÑZ� URO�
Q\FK�Z�3ROVFH�QD�W]Z��SU\ZDWQ �RUD]�W]Z��SD VWZRZ ��7D�SLHUZV]D�UHJXORZDQD�E\ D�
SRF] WNRZR�SU]HSLVDPL�NRGHNVX�]RERZL ]D �]������U���D�SRWHP�NRGHNVX�F\ZLOQHJR��

��� $��6XFKR ��-HV]F]H�R�SRWU]HELH�SUDZQHJR«��RS��FLW���V������L�Q�
��� 7DN�$��/LFKRURZLF]��3RWU]HED�SUDZQHJR�XUHJXORZDQLD«��V�����L�Q�
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1DWRPLDVW�GR�G]LHU DZ\�]�3)=��SUÑF]�Z\PLHQLRQ\FK�XVWDZ��RGQRVL \�VL �WDN H�]D�
U] G]HQLD�L�Z\W\F]QH�0LQLVWUD�5ROQLFWZD��SU]HSLV\�UHVRUWRZH����

3U]HPLDQ\��MDNLH�QDVW SL \�Z�3ROVFH�SR������U���ZS \Q \�UÑZQLH �QD�G]LHU D�
Z ��6]F]HJÑOQH�]QDF]HQLH�PLD R�XFKZDOHQLH�XVWDZ\�]�GQLD����SD G]LHUQLND������U��
L�XWZRU]HQLH�$:563��REHFQLH�.2:5���1DWRPLDVW�F] RQNRVWZR�3ROVNL�Z�8QLL�(X�
URSHMVNLHM�ZS \Q R�QD�FRUD]�ZL NV]H�]DLQWHUHVRZDQLH�QDV]HJR�XVWDZRGDZF\�SUDZ�
Q\PL�JZDUDQFMDPL�RFKURQ\�]GROQR FL�SURGXNF\MQHM�SU]HGPLRWX�G]LHU DZ\��:\QLND�
WR�]�MHGQHM�VWURQ\�]�NRQLHF]QR FL�GRVWRVRZDQLD�SURZDG]RQHM�G]LD DOQR FL�UROQLF]HM�
GR� VWDQGDUGÑZ�XQLMQ\FK��]�GUXJLHM� ]D �SURZDG]HQLD� MHM� ]�XZ]JO GQLHQLHP�Z\PR�
JÑZ� RFKURQ\� URGRZLVND�� &] RQNRVWZR�Z�8QLL� (XURSHMVNLHM� VSRZRGRZD R� REM �
FLH�QDV]HJR�SD VWZD�:VSÑOQ �3ROLW\N �5ROQ ��FR� F]\�VL �]�X]\VNDQLHP�GRVW SX�
GR�]QDF]Q\FK� URGNÑZ�ILQDQVRZ\FK�]�EXG HWX�XQLMQHJR��1D�SURZDG]HQLH�VWDELOQHM�
G]LD DOQR FL� UROQLF]HM� QD� G]LHU DZLRQ\FK� JUXQWDFK� UROQ\FK�Z� QRZ\FK�ZDUXQNDFK�
SROLW\F]Q\FK� L� JRVSRGDUF]\FK� ZS \ZDM � Z� FRUD]� ZL NV]\P� VWRSQLX� LQVWUXPHQW\�
HNRQRPLF]QH�]ZL ]DQH�]�XG]LHODQLHP�S DWQR FL�XQLMQ\FK��6 �RQH�]ZL ]DQH�]�SUR�
FHGXU �DGPLQLVWUDF\MQ �L�IXQNFMRQRZDQLHP�$JHQFML�5HVWUXNWXU\]DFML�L�0RGHUQL]D�
FML�5ROQLFWZD�

:�SRUÑZQDQLX�]�G]LHU DZ �SU\ZDWQ\FK�JUXQWÑZ�UROQ\FK�VZRERGD�VWURQ�Z�]D�
NUHVLH�]DZLHUDQLD�XPRZ\�G]LHU DZ\�QLHUXFKRPR FL�]�=DVREX�:563��XVWDODQLD�MHM�
ZDUXQNÑZ�L�Z\NRQ\ZDQLD�]RVWD D�Z�GX \P�VWRSQLX�RJUDQLF]RQD��&R�ZL FHM��RSUÑF]�
SRZV]HFKQLH� RERZL ]XM FHJR� SUDZD� LVWRWQ\� ZS \Z� QD� G]LHU DZ � QLHUXFKRPR FL�
]�=DVREX�:563�PDM � ]DU] G]HQLD�'\UHNWRUD�*HQHUDOQHJR�.2:5��D�NLHG\ �Z\�
W\F]QH�3UH]HVD�$15��']LHU DZD�MHVW�MHGQDN�QDGDO�XPRZ �F\ZLOQRSUDZQ ��UHJXOR�
ZDQ �SU]HSLVDPL�SUDZD�F\ZLOQHJR�D�QLH�XPRZ �DGPLQLVWUDF\MQRSUDZQ ��

1DOH \�UÑZQLH �ZVND]D �� H�QD�Z\NRQ\ZDQLH�G]LHU DZ\�JUXQWÑZ�UROQ\FK��WDN�
H�WHM�SU\ZDWQHM��ZS \ZDM �SU]HSLV\�SUDZD�DGPLQLVWUDF\MQHJR��'R�W\FK�RVWDWQLFK�]D�
OLF]\ �PR QD�P�LQ��XZ DV]F]HQLH�G]LHU DZFÑZ�]������U���XOJL�L�]ZROQLHQLD�Z�SRGDW�
NX�UROQ\P��RERZL ]NL�G]LHU DZF\�Z�]DNUHVLH�SURZDG]HQLD�SUDZLG RZHM�JRVSRGDUNL�
QD�G]LHU DZLRQ\P�JUXQFLH� UROQ\P��Z\QLNDM FH�]�SU]HSLVÑZ�SR ZL FRQ\FK�RFKUR�
QLH�JUXQWÑZ�UROQ\FK�L�OH Q\FK��LFK�QLHSU]HVWU]HJDQLH�PR H� F]\ �VL �]�RNUH ORQ\PL�
VDQNFMDPL�DGPLQLVWUDF\MQ\PL��F]\�S DWQR FLRP�XQLMQ\P��V]F]HJÑOQLH�V\VWHP�S DW�
QR FL�EH]SR UHGQLFK���1DOH \�MHGQDN�SRGNUH OL �� H�G]LHU DZD�SR]RVWDMH�QDGDO�XPR�
Z �F\ZLOQRSUDZQ ��

��� =RE��:��3D NR��']LHU DZD�JUXQWyZ�UROQ\FK�Z�UROQLFWZLH�LQG\ZLGXDOQ\P�����RS��FLW���V������L�Q��
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/($6(�$6�$�3238/$5�,167,787,21�2)�35,9$7(�/$:�,1�$*5,&8/785(�
±�+,6725,&$/�5(0$5.6��&855(17�67$786�$1'�'(9(/230(17�35263(&76

.H\ZRUGV��OHDVH��IDUP��DJULFXOWXUDO�ODQG

7KH�OHDVH��DORQJ�ZLWK�RZQHUVKLS��LV�WKH�OHJDO�WLWOH�RI�UXQQLQJ�DQG�RUJDQL]LQJ�IDUPV�
7KH�SXUSRVH�RI�WKH�DUWLFOH�LV��ILUVW�RI�DOO��WR�SUHVHQW�WKH�IRUPDWLRQ�RI�OHJDO�UHJXODWLRQV�
FRQFHUQLQJ�WKH�DJULFXOWXUDO�ODQG�OHDVH�DQG�IDFWRUV�DIIHFWLQJ�WKLV�SURFHVV�DQG��VHFRQ�
GO\��WR�GHWHUPLQH�KRZ�WKH�FRQFOXVLRQ�DQG�H[HFXWLRQ�RI�OHDVHV�DV�D�FLYLO�ODZ�LQVWLWX�
WLRQ�LV�DIIHFWHG�E\�WKH�IDFW�WKDW�WKH�1DWLRQDO�$JULFXOWXUDO�6XSSRUW�&HQWHU�LV�D�VWDWH�OH�
�JDO�SHUVRQ�

7KH�DUWLFOH�EHJLQV�ZLWK�WKH�SUHVHQWDWLRQ�RI�WKH�HYROXWLRQ�DQG�GHYHORSPHQW�RI�WKH�
OHDVH�UHJXODWLRQV��UHIHUULQJ�WR�WKH�1DSROHRQ�&RGH��WKH�&RGH�RI�2EOLJDWLRQV�RI������
DQG�WKH�V\VWHP�RI�SURWHFWLRQ�RI�VPDOO�OHVVHHV�LQ�WKH�LQWHUZDU�SHULRG��7KHQ��WKH�$X�
WKRU�SRLQWV�RXW�WKDW�VLQFH�WKH�6WDWH�/DQG�)XQG�ZDV�HVWDEOLVKHG��LW�KDV�EHHQ�SRVVLEOH�
WR�FDWHJRUL]H�WKH�OHDVH�RI�DJULFXOWXUDO�ODQG�LQ�3RODQG�LQWR��VR�FDOOHG��SULYDWH�DQG�VWDWH�
RQH��6XEVHTXHQWO\��WKH�SDSHU�IRFXVHV�RQ�WKH�$FW�RI����2FWREHU������RQ�WKH�PDQDJH�
PHQW�RI�DJULFXOWXUDO�SURSHUW\�RI�WKH�7UHDVXU\��LPSOHPHQWLQJ�UHJXODWLRQV�WR�WKLV�$FW�
DQG�WKH�UHJXODWLRQV�RI�WKH�*HQHUDO�'LUHFWRU�RI�1DWLRQDO�$JULFXOWXUDO�6XSSRUW�&HQWHU�

,Q�WKH�VXPPDU\��WKH�$XWKRU�VWDWHV�WKDW�WKH�OHDVH�KDV�EHFRPH�DQ�LQWHJUDO�HOHPHQW�
RI�WKH�GHYHORSPHQW�DQG�HYROXWLRQ�RI�DJULFXOWXUDO�ODZ��,Q�SDUWLFXODU�SHULRGV��SROLWLFDO��
HFRQRPLF�DQG�VRFLDO�IDFWRUV�LQIOXHQFHG��WR�D�ODUJH�H[WHQW��WKH�IRUPDWLRQ�RI�OHJDO�UH�
JXODWLRQV�FRQFHUQLQJ�WKH�DJULFXOWXUDO�ODQG�OHDVH��,Q�FRPSDULVRQ�ZLWK�WKH�OHDVH�RI�SUL�
YDWH�DJULFXOWXUDO�ODQGV��WKH�SDUWLHVq�IUHHGRP�WR�FRQFOXGH�DQ�DJUHHPHQW�IRU�OHDVH�RI�
UHDO�HVWDWH�IURP�WKH�$JULFXOWXUDO�3URSHUW\�6WRFN�RI�WKH�6WDWH�7UHDVXU\��WR�GHWHUPLQH�
LWV�FRQGLWLRQV�DQG�SHUIRUPDQFH�KDV�EHHQ�ODUJHO\�OLPLWHG��1HYHUWKHOHVV��OHDVH�UHPD�
LQV�D�FLYLO�ODZ�FRQWUDFW�

%LEOLRJUDILD��

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

% D HMF]\N�0���3UDZQH�DVSHNW\�DJURPLQLPXP��e3D VWZR�L�3UDZRs�������]�������

% D HMF]\N�0���3UDZQH�DVSHNW\�UDFMRQDOQHJR�Z\NRU]\VWDQLD�JUXQWÑZ�3D VWZRZHJR�)XQGXV]X�=LHPL��
e6WXGLD�3UDZQLF]Hs��]������

% D HMF]\N�0���=D R HQLD�SUDZQHJR�XQRUPRZDQLD�RFKURQ\�JUXQWÑZ�UROQ\FK��e3D VWZR�L�3UDZRs�������
]�������

&]HFKRZLF]�:���:\EÑU�G]LHU DZFÑZ�JUXQWÑZ�3)=��e1RZH�5ROQLFWZRs�������QU���

'ROLZD�$���-HV]F]H�Z�VSUDZLH�SRZLHUQLF]HJR�VWDWXVX�$JHQFML�: DVQR FL�5ROQHM�6NDUEX�3D VWZD��e5H�
MHQWs�������QU���
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'ROLZD�$���3RZLHUQLF]\�FKDUDNWHU�XSUDZQLH �$JHQFML�: DVQR FL�5ROQHM�6NDUEX�3D VWZD��e6WXGLD�,XUL�
GLFD�$JUDULDs��W�����%LD \VWRN������

'RPD VNL�/���,QVW\WXFMH�NRGHNVX�]RERZL ]D ��&] �V]F]HJÑ RZD��:DUV]DZD�������

*ÑUD�:���5HIRUPD�UROQD�3.:1��:DUV]DZD������

*ÑUQLFNL� /��� 3UDZR� F\ZLOQH�Z� SUDFDFK�.RPLVML�.RG\ILNDF\MQHM�53�Z� ODWDFK� �����������:URF DZ�
�����

,ZDV]NLHZLF]�3���.RPHQWDU]�GR� DUW�� ���XVWDZ\�R�JRVSRGDURZDQLX�QLHUXFKRPR FLDPL� UROQ\PL�6NDU�
EX�3D VWZD���Z���3��&]HFKRZVNL��UHG����8VWDZD�R�JRVSRGDURZDQLX�QLHUXFKRPR FLDPL�UROQ\PL�
6NDUEX�3D VWZD��.RPHQWDU]��:DUV]DZD�������/(;�6,3�

.RU]\FND�0���.RQWHNVW�KLVWRU\F]QR�SROLW\F]Q\�L�QDXNRZ\�QRUP\�NRQVW\WXF\MQHM�R�XVWURMX�UROQ\P�SD �
VWZD�SROVNLHJR���Z���3D VWZR�L�SUDZR��.VL JD�MXELOHXV]RZD�����OHFLD�3URNXUDWRULL�*HQHUDOQHM�
53��/��%RVHN��UHG����:DUV]DZD������

/LFKRURZLF]�$���']LHU DZD���Z���6\VWHP�SUDZD�SU\ZDWQHJR��3UDZR�]RERZL ]D �u�F] �V]F]HJÑ RZD��
7RP����-��3DQRZLF]�/LSVND��UHG����:DUV]DZD������

/LFKRURZLF]�$���,QVWUXPHQW\�RGG]LD \ZDQLD�QD�VWUXNWXU �JUXQWRZ �3ROVNL�Z�XVWDZLH�]�GQLD����NZLHWQLD�
�����U��R�NV]WD WRZDQLX�XVWURMX�UROQHJR��e.ZDUWDOQLN�3UDZD�3U\ZDWQHJRs�������QU���

/LFKRURZLF]�$���2�QRZ\�PRGHO�G]LHU DZ\� UROQLF]HM� �SURSR]\FMH� ]PLDQ�DNWXDOQHM� UHJXODFML� SUDZQHM�
G]LHU DZ�UROQ\FK����Z���']LHU DZD�]LHPL�MDNR�F]\QQLN�SU]HPLDQ�VWUXNWXU\�DJUDUQHM�Z�3ROVFH��
:��=L WDUD��UHG����:DUV]DZD�������

/LFKRURZLF]�$���3RWU]HED�SUDZQHJR�XUHJXORZDQLD�G]LHU DZ\�UROQHM�Z�3ROVFH��QD�SRGVWDZLH�GR ZLDG�
F]H �NUDMÑZ�8QLL�(XURSHMVNLHM���e3U]HJO G�3UDZD�5ROQHJRs�������QU���

/LFKRURZLF]�$���3R]\FMD�SUDZQD�JRVSRGDUVWZ�ZLHONRWRZDURZ\FK�Z�SROVNLP�XVWDZRGDZVWZLH�UROQ\P��
8ZDJL�GH�OHJH�ODWD��GH�OHJH�IHUHQGD��e.ZDUWDOQLN�3UDZD�3U\ZDWQHJRs�������]����

/LSRZLF]�,���3UDZQH�IRUP\�G]LD DQLD�DGPLQLVWUDFML�SXEOLF]QHM�u�PL G]\�VWDELOL]DFM �D�SRWU]HED�SU]H R�
PX��e5XFK�3UDZQLF]\��(NRQRPLF]Q\�L�6RFMRORJLF]Q\s�������]����

/RQJFKDPSV�)����Z���(QF\NORSHGLD�SUDZD�RERZL ]XM FHJR�Z�3ROVFH��$��3HUHWLDWNRZLF]��UHG����3R]QD
�����

/RQJFKDPSV�GH�%HULHU�5���3ROVNLH�SUDZR�F\ZLOQH��W����u�=RERZL ]DQLD��/ZÑZ������

WRZVNL�-���8PRZ\��SHUWUDNWDFMH��X]JRGQLHQLD��e5]HF]SRVSROLWDs�]�GQLD����OLVWRSDGD������

0R G H �0DUFLQNRZVNL�0���$JHQFMD�1LHUXFKRPR FL�5ROQ\FK��=DNDP\F]H������

2VWURZVNL�/���0L G]\V VLHG]NLH�G]LHU DZ\�JUXQWÑZ�UROQ\FK�Z�3ROVFH�Z�ODWDFK�������������Z���']LHU�
DZD�]LHPL�MDNR�F]\QQLN�SU]HPLDQ�VWUXNWXU\�DJUDUQHM�Z�3ROVFH��:��=L WDUD��UHG����:DUV]DZD�
�����

3D NR�:���']LHU DZD�JUXQWÑZ�UROQ\FK�Z�UROQLFWZLH� LQG\ZLGXDOQ\P���Z���3U]HPLDQ\�Z DVQR FL�]LH�
PL�Z�UROQLFWZLH�SROVNLP��$��6WHOPDFKRZVNL��UHG����:URF DZ�u�:DUV]DZD�u�.UDNÑZ�u�*GD VN�
�����

3D NR�:���']LHU DZD�JUXQWÑZ�UROQ\FK��:DUV]DZD������

3DZODN�:���3UDZR�UROQH�35/��F]��,�u�3U]HEXGRZD�XVWURMX�UROQHJR��3R]QD ������

3UXWLV�6���,QVW\WXFMH�SRGVWDZRZH�SUDZD�SU\ZDWQHJR��%LD \VWRN������

3UXWLV�6���6WUXNWXU\�JRVSRGDUF]H�SD VWZRZHM�Z DVQR FL�UROQLF]HM���Z���3UDZR�UROQH��$��6WHOPDFKRZVNL�
�UHG����:DUV]DZD������

3UXWLV�6���0LFKD RZVNL�5���*RVSRGDURZDQLH�=DVREHP�: DVQR FL�5ROQHM�6NDUEX�3D VWZD���Z���3UDZR�
UROQH��3��&]HFKRZVNL��UHG����:DUV]DZD������



$QHWD�6XFKR

��� 5VWFKC�+WTKFKEC�#ITCTKC�:8+

3V]F]Ñ NRZVNL� -��� 2� Z D FLZH� XUHJXORZDQLH� G]LHU DZ\� SD VWZRZ\FK� JUXQWÑZ� UROQ\FK�� e3D VWZR�
L�3UDZRs�������QU���

6ÑMND�=LHOL VND�.���:LHONLH�NRG\ILNDFMH�F\ZLOQH�;,;�ZLHNX��:DUV]DZD������

6WHOPDFKRZVNL�$���,VWRWD�L�IXQNFMH�SRVLDGDQLD��:DUV]DZD������

6WHOPDFKRZVNL�$���=G]LHQQLFNL�%���3UDZR�UROQH��:DUV]DZD������

6XFKR �$���-HV]F]H�R�SRWU]HELH�SUDZQHJR�XUHJXORZDQLD�G]LHU DZ\�UROQLF]HM�Z�3ROVFH��e3U]HJO G�3UD�
ZD�5ROQHJRs�������QU���

6XFKR �$���3UDZQD�RFKURQD�WUZD R FL�JRVSRGDURZDQLD�QD�G]LHU DZLRQ\FK�JUXQWDFK�UROQ\FK��3R]QD
�����

6XFKR �$���=�DNWXDOQHM�SUREOHPDW\NL�G]LHU DZ\�QLHUXFKRPR FL� UROQ\FK��e3U]HJO G�3UDZD�5ROQHJRs�
������QU���

6XFKR �$���6FKXUPDQQ�-���/DQGSDFKW�LQ�3ROHQ��$JUDU�u�XQG�8PZHOWUHFKW�������+HIW����

6]HPEHUJ�$���']LHU DZD�]LHPL�Z�JRVSRGDUFH�LQG\ZLGXDOQHM�Z�3ROVFH��e=DJDGQLHQLD�(NRQRPLNL�5RO�
QHMs�������QU���

6]HPEHUJ�$���1LHNWÑUH�]DJDGQLHQLD�V\WXDFML�HNRQRPLF]QHM�JRVSRGDUVWZ�ZLHONRWRZDURZ\FK�Z�UHMRQLH�
URGNRZR�]DFKRGQLP��e=DJDGQLHQLD�(NRQRPLNL�5ROQHMs�������QU���
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