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,QLFMDW\Z\�RSDUWH�QD�ORNDOQ\FK�]DVREDFK
�±�QRZH�Z\]ZDQLD�SUDZD�UROQHJR

,QWHQV\ILNDFMD�SU]HNV]WD FH �REV]DUÑZ�ZLHMVNLFK�MHVW�MHGQ\P�]�QDMZD QLHMV]\FK�
Z\]ZD �ZVSÑ F]HVQR FL��(XURSHMVNL�PRGHO�ZVL�]DN DGD�G\ZHUV\ILNDFM �MHM�VWUXNWX�
U\�JRVSRGDUF]HM��D�WDN H�G HQLH�GR�UÑZQRZDJL�PL G]\�DVSHNWHP�HNRQRPLF]Q\P��
VSR HF]Q\P�L�HNRORJLF]Q\P��3U]\F]\QL �PD�VL �WR�GR�Z]URVWX�SR]LRPX�MDNR FL� \�
FLD�PLHV]ND FÑZ�ZVL��]DSRELHJD �SURFHVRP�MHM�Z\OXGQLHQLD�RUD]�GHJUDGDFML��: UÑG�
OLF]Q\FK�F]\QQLNÑZ�ZS \ZDM F\FK�QD�]UÑZQRZD RQ\�L�ZLHORIXQNF\MQ\�UR]ZÑM�DN�
W\ZQR �VSR HF]QR FL�ZLHMVNLFK�QDELHUD� LVWRWQHJR�]QDF]HQLD��3RQDG�����OXGQR FL�
���SD VWZ�F] RQNRZVNLFK�8(�PLHV]ND�QD�REV]DUDFK�ZLHMVNLFK��NWÑUH�VWDQRZL �RNR�
R�����MHM�WHU\WRULXP��:�3ROVFH�QD�W\P�WHUHQLH� \MH�������RJÑ X�OXGQR FL�u�MHVW�WR�
RJURPQ\�SRWHQFMD �VSR HF]Q\��SROLW\F]Q\� L�JRVSRGDUF]\��]DUÑZQR�Z�VNDOL�PLNUR���
MDN� L� PDNURHNRQRPLF]QHM�� :LHORIXQNF\MQR � UROQLFWZD� WR� SRGVWDZRZ\� ZDUXQHN�
R \ZLHQLD�UR]ZRMX�REV]DUÑZ�ZLHMVNLFK�Z�3ROVFH���-DN�ZVND]XMH�GRNWU\QD���]UÑZQR�
ZD RQ\�UR]ZÑM�WHU\WRULDOQ\�PD�QD�FHOX�]DSHZQLHQLH�NRU]\ FL�VSR HF]QR FLRP�ORNDO�
Q\P��)RUXP�ORNDOQH�VWDQRZL�QDMOHSV]H�PLHMVFH�SUH]HQWDFML�L�UHDOL]DFML�SURMHNWÑZ�RG�
]ZLHUFLHGODM F\FK�UÑ QRURGQR �WHU\WRULÑZ��NXOWXU�RUD]�SRSXODFML�

:�%LD HM�.VL G]H�.RPLVML�Z�VSUDZLH�SU]\V] R FL�(XURS\�]�GQLD���PDUFD������U��
ZH]ZDQR�8(�RUD]�MHM�SD VWZD�F] RQNRZVNLH�GR�SRSUDZ\�LQWHUDNFML�]�RE\ZDWHODPL��
SRQRV]HQLD�ZREHF�QLFK�ZL NV]HM�RGSRZLHG]LDOQR FL��D�WDN H�V]\EV]HM�L�OHSV]HM�UHDOL�
]DFML�ZVSÑOQ\FK�X]JRGQLH �P�LQ��Z�]DNUHVLH�SUDZ�VRFMDOQ\FK��6WZLHUG]RQR�UÑZQLH
NRQLHF]QR �SU]HVWDZLHQLD� VL � QD�QRZH�PRGHOH� ]UÑZQRZD RQHJR�Z]URVWX�JRVSR�
GDUF]HJR��3R F]HQLH�Z�VSRVÑE�KROLVW\F]Q\�L�LQWHJUDF\MQ\�DVSHNWÑZ�JRVSRGDUF]\FK��
VSR HF]Q\FK�� URGRZLVNRZ\FK�RUD]�]DSHZQLHQLH�GÑEU�SXEOLF]Q\FK�PD�SU]\F]\QL

�� 8QLZHUV\WHW�0DULL�&XULH�6N RGRZVNLHM�Z�/XEOLQLH��1LQLHMV]D�SXEOLNDFMD�VWDQRZL�]PRG\¿�NRZDQ �ZHUVM �DUW\NX X��
NWyU\�XND H�VL �Z�3U]HJO G]LH�3UDZD�5ROQHJR��3XEOLNDFMD�GR¿�QDQVRZDQD�]H� URGNyZ�:\G]LD X�3UDZD�L�$GPLQL�
VWUDFML�8QLZHUV\WHWX�0DULL�&XULH�6N RGRZVNLHM�Z�/XEOLQLH�

�� 0��%RJXV]��(��.PLWD�']LDVHN�� =DJURG\� HGXNDF\MQH� MDNR� SU]\N DG� LQQRZDF\MQHM� SU]HGVL ELRUF]R FL� QD� REV]D�
UDFK�ZLHMVNLFK���Z���,QQRZDF\MQR �Z�WXU\VW\FH�ZLHMVNLHM�D�QRZH�PR OLZR FL�]DWUXGQLHQLD�QD�REV]DUDFK�ZLHMVNLFK��
:��.DPL VND��UHG����:DUV]DZD�������V������

�� %��-H \ VND��6ORZ�FLW\�Z�]UyZQRZD RQ\P�UR]ZRMX�REV]DUyZ�ZLHMVNLFK���Z���:VSy F]HVQH�SUREOHP\�SUDZD�UROQH�
JR�L�F\ZLOQHJR��.VL JD�MXELOHXV]RZD�3URIHVRU�7HUHV\�.XURZVNLHM��'�� RERV�.RWRZVND��3��*D D��0��6WD NR��UHG����
:DUV]DZD�������V������L�Q�
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VL � GR� GDOV]HJR� UR]ZRMX�ZVSÑOQHM� SROLW\NL� UROQHM�� -DN�ZVND]XMH� VL �Z� GRNXPHQ�
FLH�RWZLHUDM F\P�GHEDW �QD�WHPDW�SU]\V] R FL�ILQDQVÑZ�8(���SROLW\ND�UROQD�SRZLQ�
QD�UR]ZLMD �VL �ZLHORWRURZR�RUD]�]DSHZQL �RSW\PDOQH�UHDNFMH�QD�Z\]ZDQLD�L�PR OL�
ZR FL��NWÑUH�SRMDZLDM �VL �QD�SR]LRPLH�XQLMQ\P��NUDMRZ\P��UHJLRQDOQ\P��ORNDOQ\P��
D�WDN H�QD�SR]LRPLH�JRVSRGDUVWZD�

:�GRNXPHQFLH�RWZLHUDM F\P�GHEDW �QD�WHPDW�SU]\V] R FL�ZVSÑOQHM�SROLW\NL�URO�
QHM��ZVND]DQR�QD�NRQLHF]QR �G HQLD�GR�RVL JQL FLD�SU]\V] HJR�VXNFHVX�UROQLFWZD�
L�REV]DUÑZ�ZLHMVNLFK�Z�8(��D�WDN H�QDNUH ORQR�PR OLZ\�ZN DG�Z�UHDOL]DFM �FHOÑZ�
GHWHUPLQXM F\FK�UR]ZÑM�FD HJR�VSR HF]H VWZD��3RSUDZD�VNXWHF]QR FL�UHDOL]DFML�SR�
OLW\NL�UROQHM�RUD]�MHM�DNWXDOL]DFMD�XPR OLZLDM FD�VSURVWDQLH�Z\]ZDQLRP�SU]\V] R FL��
Z�V]F]HJÑOQR FL�SRSU]H]�LQZHVW\FMH�Z�XV XJL�SXEOLF]QH��LQIUDVWUXNWXU ��XPLHM WQR FL�
RUD]�EXGRZDQLH�SRWHQFMD X�SR]ZRO �QD�VWZRU]HQLH�G\QDPLF]QHM�VSR HF]QR FL�ZLHM�
VNLHM�

3ROLW\ND�UR]ZRMX�ZVL�RSLHUD�VL �QD�SRGHM FLX�RGGROQ\P�L�WHU\WRULDOQ\P��JG]LH�
]DN DGD�VL �X]JDGQLDQLH�VFHQDULXV]\�UR]ZRMX�PL G]\�UÑ Q\PL�DNWRUDPL�VSR HF]Q\�
PL��0LHV]ND F\�REV]DUÑZ�ZLHMVNLFK�VWDM �VL �ZVSÑ RGSRZLHG]LDOQL�]D�Z\]QDF]DQLH�
RUD]�UHDOL]DFM �V]F]HJÑ RZ\FK�ZL]ML�UR]ZRMX�GDQHJR�WHU\WRULXP�

5R]ZÑM� JRVSRGDUF]\� REV]DUÑZ� ZLHMVNLFK� RSDUW\� QD� ]DVDG]LH� ZLHORIXQNF\M�
QR FL�� RSUÑF]� IXQNFML� SURGXNF\MQ\FK� SU]HZLGXMH� WDN H� UR]ZÑM� RFKURQ\� URGRZL�
VND��]DFKRZDQLH�QDWXUDOQHJR�NUDMREUD]X�RUD]� WUDG\F\MQ\FK�ZDORUÑZ�NXOWXURZ\FK��
FR�ZS \ZD�QD�UHDOL]DFM �]DGD �L�GRNRQ\ZDQLH�QDN DGÑZ�Z�VIHUDFK�JRVSRGDUF]\FK��
VSR HF]Q\FK�RUD]� URGRZLVNRZ\FK���2VL JQL FLX�W\FK�FHOÑZ�PD�V X \ �UÑZQLH �]D�
VWRVRZDQLH�QRZ\FK�QDU] G]L���'R�QDMZD QLHMV]\FK�]�QLFK�QDOH �� LQWHOLJHQWQH VSH�
FMDOL]DFMH��]LQWHJURZDQH�LQZHVW\FMH�WHU\WRULDOQH�RUD]�W]Z��UR]ZÑM ORNDOQ\�NLHURZDQ\�
SU]H]�VSR HF]QR ��0D�RQ�XPR OLZL �ORNDOQ\P�SRGPLRWRP�u�RE\ZDWHORP��SDUWQH�
URP�JRVSRGDUF]\P�L�VSR HF]Q\P��RUJDQL]DFMRP�SR]DU] GRZ\P�RUD]�VDPRU] GRP�u�
XF]HVWQLF]HQLH�Z�RNUH ODQLX�VWUDWHJLL�UR]ZRMX�QD�VZRLP�REV]DU]H��LGHQW\ILNRZDQLX�
QDMZD QLHMV]\FK�SUREOHPÑZ��D� WDN H�GHILQLRZDQLX�PHWRG� LFK� UR]ZL ]\ZDQLD��3R�
WHQFMD �UR]ZRMX�XV XJ�VSR HF]Q\FK�WNZL�Z�SROVNLP�UROQLFWZLH��3RZLQLHQ�RQ�]RVWD
Z\NRU]\VWDQ\�QD�U]HF]�ZLHORIXQNF\MQHJR�RUD]�]UÑZQRZD RQHJR�UR]ZRMX�REV]DUÑZ�
ZLHMVNLFK��* ÑZQ\P�F]\QQLNLHP�PRELOL]XM F\P�UROQLNÑZ�GR�SRGHMPRZDQLD�G]LD�
DOQR FL�SR]DUROQLF]HM�MHVW�]GRE\FLH�GRGDWNRZ\FK�GRFKRGÑZ��NRPSHQVXM F\FK�QLH�
GRVWDWHF]QH�ZS \Z\�ILQDQVRZH�]�SURGXNFML�UROQLF]HM��0RW\ZDFML�HNRQRPLF]QHM�WR�
ZDU]\V]\ �PRJ � WDN H� FHOH� VSR HF]QH��Z\QLNDM FH� ]� SRWU]HE\� G]LHOHQLD� ]� LQQ\PL�

�� 'RNXPHQW�RWZLHUDM F\�GHEDW �QD�WHPDW�SU]HV] R FL�¿�QDQVyZ�8(��%UXNVHOD�������������U���&20������������¿�QDO�
�� 'HNODUDFMD�&RUN�����]������U��Ä/HSV]H� \FLH�QD�REV]DUDFK�ZLHMVNLFK´��KWWSV���HQUG�HF�HXURSD�HX�VLWHV�HQUG�¿�OHV�

FRUN�GHFODUDWLRQBHQ�SGI��GDWD�GRVW SX��������������
�� '�� RERV�.RWRZVND�� -HGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR� MDNR� EHQH¿�FMHQFL� URGNyZ�(XURSHMVNLHJR� )XQGXV]X�

5ROQHJR�QD�U]HF]�5R]ZRMX�2EV]DUyZ�:LHMVNLFK���Z���6DPRU] G�WHU\WRULDOQ\�Z�SURFHVLH�UR]ZRMX�JRVSRGDUF]HJR�
REV]DUyZ�ZLHMVNLFK�����ODW�GR ZLDGF]H ��1RZH�Z\]ZDQLD��3��/LWZLQLXN��UHG����:DUV]DZD�������V�����
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ZDUWR FL�JRVSRGDURZDQLD�QD� UROL� L�ZLHMVNLHJR� \FLD��3RGHM FLH� WDNLH�VWD R�VL UÑ�
G HP�QRZHJR�QXUWX�]ZDQHJR�UROQLFWZHP�VSR HF]QLH�]DDQJD RZDQ\P��NWÑUH�REHMPX�
MH�G]LD DQLD�Z\NRU]\VWXM FH�PR OLZR FL��MDNLH�GDMH�G]LD DOQR �UROQLF]D�GR�ZVSLHUD�
QLD�WHUDSLL��UHKDELOLWDFML��LQWHJUDFML�VSR HF]QHM��NV]WD FHQLD�XVWDZLF]QHJR�RUD]�XV XJ�
VRFMDOQ\FK�QD�REV]DUDFK�ZLHMVNLFK��0R OLZR �Z\NRU]\VWDQLD� ]DDQJD RZDQLD� ]D�
UÑZQR� ORNDOQHM� VSR HF]QR FL��Z DG]� VDPRU] GRZ\FK�� EL]QHVX�� MDN� WH � RUJDQL]DFML�
SR]DU] GRZ\FK�Z�Z\W\F]DQLX�UR]ZRMX�JRVSRGDUF]HJR��VSR HF]QHJR��SU]\URGQLF]H�
JR��NXOWXURZHJR�REV]DUÑZ�ZLHMVNLFK�VWDQRZL�VNXWHF]Q\�PHFKDQL]P�UR]ZRMX��

0RGHORZ\�Z]RU]HF�UR]ZRMX�REV]DUÑZ�ZLHMVNLFK�GRVWU]HJD�NRQLHF]QR �UR]ZR�
MX�Z�RSDUFLX�R�ORNDOQH�]DVRE\��,QZHVWRZDQLH�ZH�Z]URVW�NDSLWD X�VSR HF]QHJR�QD�
ZL ]XMH�GR�SRVWXODWÑZ�ZGUD DQLD�]LQWHJURZDQHJR�PRGHOX�UR]ZRMX�ZVL��JG]LH�UÑ �
QH�ORNDOQH�SRGPLRW\�DQJD XM �VL �L�ZVSÑ SUDFXM �QD�U]HF]�GREUD�ZVSÑOQHJR��6WDZLD�
WR�SU]HG�XVWDZRGDZF �NRQLHF]QR �UR]ZL ]\ZDQLD�VNRPSOLNRZDQ\FK�SUREOHPÑZ��
XVSR HF]QLDQLD� SURFHVX� SRGHMPRZDQLD� GHF\]ML� GRW\F] F\FK� ORNDOQHJR� UR]ZRMX��
:\]ZDQLD�VWRM �UÑZQLH �SU]HG�SUDZHP�UROQ\P��8MPRZDQLH�SUDZD�UROQHJR�Z�NRQ�
WHN FLH�Z\]ZD �ZVSÑ F]HVQR FL� MHVW�FKDUDNWHU\VW\F]QH�GOD� WHM�JD ]L�SUDZD��6ZR�
LVWR �UHJXODFML�]ZL ]DQD�MHVW�]�SU]HGPLRWHP�SUDZD�UROQHJR��NWÑU\�QDOH \�UR]SDWU\�
ZD �Z�DVSHNFLH�JOREDOQ\P�� UHJLRQDOQ\P��NUDMRZ\P�RUD]� ORNDOQ\P��:VSÑ F]HVQH�
Z\]ZDQLD�SUDZD�UROQHJR�]GHWHUPLQRZDQH�V �SU]H]�FHFK\�JRVSRGDURZDQLD�Z�UROQLF�
WZLH��]ZL ]DQH�]Z DV]F]D�]�SU]\URGQLF]\PL�F]\QQLNDPL�SURGXNFML�UROQHM��MDN�WH �UR�
G]DMHP�]DVSRNDMDQ\FK�SRWU]HE��3ROLW\ND�UROQD��NRQNUHW\]XM F�WH�Z\]ZDQLD��SRV]X�
NXMH�QD�QLH�RGSRZLHG]L�RUD]�SU]HV G]D�R�Z\ERU]H�FHOÑZ��D�WDN H�LQVWUXPHQWÑZ�GR�
LFK�UHDOL]DFML��7H�RVWDWQLH�]QDMGXM �Z\UD]�Z�SRVWDFL�UHJXODFML�SUDZQ\FK�]DOLF]DQ\FK�
]H�Z]JO GX�QD�SU]HGPLRW�GR�SUDZD�UROQHJR��0DM F�QD�XZDG]H�UHODFMH�PL G]\�UROQLF�
WZHP��SROLW\N �L�SUDZHP�PR HP\�PÑZL �R�Z\]ZDQLDFK�SUDZD�UROQHJR��

:�3ROVFH� EXGRZDQLH� RGGROQ\FK� SDUWQHUVWZ� SXEOLF]QR�SU\ZDWQ\FK� L� VSR HF]�
Q\FK��SRPL G]\�Z DG]DPL�VDPRU] GX�WHU\WRULDOQHJR��UROQLNDPL��SU]HGVL ELRUFDPL��
RUJDQL]DFMDPL�SR]DU] GRZ\PL�QS��IXQGDFMDPL��VWRZDU]\V]HQLDPL�F]\�RVREDPL�SU\�
ZDWQ\PL��MHVW�FD NLHP�QRZ\P�]DJDGQLHQLHP�L�GR ZLDGF]HQLHP�GOD�VSR HF]QR FL�RE�
V]DUÑZ�ZLHMVNLFK��0LHV]ND F\�REV]DUÑZ�ZLHMVNLFK�QLH�PLHOL�PR OLZR FL��DE\�Z�WDN�
V]HURNLP�]DNUHVLH��ZVSÑOQLH�RUD]�G XJRIDORZR�RGG]LD \ZD �ORNDOQLH��3RSU]H]�Z\�
NRU]\VWDQLH� ]DVREÑZ� ORNDOQ\FK�PR OLZH� MHVW� ]UHDOL]RZDQLH� FLHNDZ\FK� LQLFMDW\Z��
QDE\FLH�GR ZLDGF]H �SU]\JRWRZXM F\FK�GR�DSOLNRZDQLD�R�XQLMQH� URGNL�Z�SU]\V] R�
FL��3U]\N DGHP� LQWHUHVXM F\FK� L� UÑ QRURGQ\FK� LQLFMDW\Z� UHDOL]RZDQ\FK�SU]H]� OR�
NDOQH�JUXS\�G]LD DQLD�Z�QDV]\P�NUDMX�V �WH�R�FKDUDNWHU]H��NXOWXURZ\P��NRQNXUV\�
FKÑUÑZ��NDSHO�OXGRZ\FK���KLVWRU\F]Q\P��RGWZDU]DQLH�ZDON��R]QDNRZDQLH�V]ODNÑZ�

�� 0��6 RGRZD�+H SD��=UyZQRZD RQ\� UR]ZyM�D�NRQNXUHQF\MQR �Z�Z\PLDU]H� ORNDOQ\P�� �Z���=UyZQRZD RQ\� UR]�
ZyM�ORNDOQ\��ZDUXQNL�UR]ZRMX�UHJLRQDOQHJR�L�ORNDOQHJR��6WRZDU]\V]HQLH�1DXNRZH�±�,QVW\WXW�*RVSRGDUNL�L�5\QNX�
Z�6]F]HFLQLH��6]F]HFLQ�������V����������

�� 5��%XG]LQRZVNL��3UDZR�UROQH�ZREHF�ZVSy F]HVQ\FK�Z\]ZD ��Ä3U]HJO G�3UDZD�5ROQHJR´�������V������
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KLVWRULL���DUFKLWHNWRQLF]Q\P��LGHQW\ILNDFMD�L�GRNXPHQWDFMD�]DFKRZDQ\FK�GR�G]LVLDM�
P \QÑZ��NDUF]P���SU]\URGQLF]\P��Z\]QDF]DQLH�V]ODNÑZ�Z GUÑZHN�SWDVLFK���WXU\�
VW\F]Q\P��R]QDNRZDQLH�PLHMVF�Z GUÑZHN�SLHV]\FK�� MD]G\�NRQQHM�� VS \ZÑZ�NDMD�
NLHP���HNRQRPLF]Q\P��]DN DGDQLH�Z DVQHM�G]LD DOQR FL�� WZRU]HQLH�QRZ\FK�PLHMVF�
SUDF\���VSR HF]Q\P��UHZLWDOL]DFMD�NRQWDNWÑZ�PLHV]ND FÑZ�ZVL���SURPRF\MQR�UHNOD�
PRZ\P�F]\�FKRFLD E\�HGXNDF\MQ\P��/RNDOQH�JUXS\�G]LD DQLD�V �QRZ �IRUP �NDSL�
WD X�VSR HF]QHJR�REV]DUÑZ�ZLHMVNLFK��IXQNFMRQXM F�GOD�GREUD�SXEOLF]QHJR��Z�RSDU�
FLX�R�ZVSÑOQH�GOD�LFK�F] RQNÑZ�QRUP\�L�ZDUWR FL��6 �VWUXNWXUDPL�RWZDUW\PL��IRUP
NDSLWD X�VSR HF]QHJR��S DV]F]\]Q �XPR OLZLDM F �ZVSÑ G]LD DQLH�F] RQNÑZ��RSLHUD�
M F �VL �R�SRG]LHODQH�QRUP\�L�ZDUWR FL�RUD]�Z]DMHPQH�]DXIDQLH��

5R]ZÑM�ORNDOQ\�MHVW�XWR VDPLDQ\�]H�Z]URVWHP�SR]LRPX�REV]DUÑZ�V DER�UR]ZL�
QL W\FK��Z\FL JDQLHP�LFK�]�]DFRIDQLD�RUD]�SU]HFLZG]LD DQLHP�PDUJLQDOL]DFML�L�Z\�
NOXF]HQLX��7DNLH�VWHUHRW\SRZH�SRGHM FLH� MHVW�VSRMU]HQLHP�EDUG]R�Z VNLP��RJUDQL�
F]DM F\P� ]DNUHV� L� ]QDF]HQLH� UR]ZRMX�� QLH]JRGQ\P� ]� ]D R HQLDPL�ZVSÑ F]HVQHJR�
PRGHOX� JRVSRGDUNL�� &RUD]� F] FLHM� DNFHQWXMH� VL � ERZLHP�� H� WR�Z D QLH� SURFHV\�
QD� SR]LRPLH� ORNDOQ\P�PRJ � E\ � V]DQV �Z]URVWX� JRVSRGDUF]HJR� RUD]� EXGRZDQLD�
SU]HZDJL�NRQNXUHQF\MQHM�UHJLRQÑZ�L�FD HJR�NUDMX��:�WDNLFK�G]LD DQLDFK�XSDWUXMH�VL
G ZLJQL�GOD�QRZHM�JRVSRGDUNL�SRGOHJDM FHM�PHFKDQL]PRP�JOREDOQHM�NRQNXUHQF\M�
QR FL��RSDUWHM�QD�ZLHG]\��NUHDW\ZQR FL�L�LQQRZDFMDFK���

:� OLWHUDWXU]H� SU]HGPLRWX� SDUWQHUVWZR� ORNDOQH� RNUH ORQH� MHVW� MDNR�ZV]HONLHJR�
URG]DMX�SU]HGVL Z]L FLD�� LQLFMDW\Z\��ZVSÑOQLH� SODQRZDQH��ZGUD DQLH� L� UHDOL]RZD�
QLH�Z�VSRVÑE�FL J \�Z�RSDUFLX�R�LQQRZDF\MQH�PHWRG\�RUD]� URGNL��XNLHUXQNRZDQH�
QD�UR]ZÑM�ORNDOQHJR� URGRZLVND�VSR HF]QR�JRVSRGDUF]HJR��D�WDN H�EXGRZ �WR VD�
PR FL�ORNDOQHM�L�VSÑMQHJR�VSR HF]QLH� URGRZLVND�ORNDOQHJR����.OXF]RZ �]DVDG �SDUW�
QHUVWZD�ORNDOQHJR�MHVW�UÑ QRURGQR �SDUWQHUÑZ��3DUWQHU]\�Z\ZRG] �VL �]�UÑ Q\FK�
VIHU��SXEOLF]QHM��VSR HF]QHM��JRVSRGDUF]HM��QDXNRZHM��SU]\�F]\P�NDWDORJ�SRWHQFMDO�
Q\FK�XF]HVWQLNÑZ�MHVW�RWZDUW\��8�SRGVWDZ�SDUWQHUVWZD�OHJ R�]D R HQLH�VNXWHF]QR FL�
G]LD D �ORNDOQ\FK�SU]\�UR]ZL ]\ZDQLX�SRMDZLDM F\FK�VL �SUREOHPÑZ�VSR HF]Q\FK��
JRVSRGDUF]\FK�� URGRZLVNRZ\FK��D�WDN H�SRNRQ\ZDQLH�XMDZQLDM F\FK�VL � LQVW\WX�
FMRQDOQ\FK�SRG]LD ÑZ��Z\NOXF]HQLD�VSR HF]QHJR���

3DUWQHUVWZR�ORNDOQH�SH QL�URO �S DV]F]\]Q\�ZVSÑ SUDF\�SRPL G]\�WU]HPD�NOX�
F]RZ\PL�GOD�IXQNFMRQRZDQLD�REV]DUÑZ�ZLHMVNLFK�VHNWRUDPL��SXEOLF]Q\P��VSR HF]�
Q\P� L� JRVSRGDUF]\P��0L G]\VHNWRURZD� IRUPX D� ZVSÑ SUDF\� Z\ZRG]L� VL � ]� GR�

�� -��0D HN��7XU\VW\ND�NXOWXURZD�MDNR�F]\QQLN�UR]ZRMX�ORNDOQHJR��Ä3UDFH�L�6WXGLD�*HRJUD¿�F]QH´��WRP�����:DUV]DZD�
������V�����L�Q�

��� 3��.R FLHOHFNL��.XOWXUD�Z�UHJLRQDFK�±�DQDOL]D�GRNXPHQWyZ�VWUDWHJLF]Q\FK�SROVNLFK�ZRMHZyG]WZ�RUD]�SL PLHQQLF�
WZD�SU]HGPLRWX��Ä6WXGLD�5HJLRQDOQH�L�/RNDOQH´�������QU����V�����L�Q�

��� $��6REROHZVNL��3U]H]�ZVSy SUDFH�GR�VXNFHVX��3DUWQHUVWZR�ORNDOQH�QD�U\QNX�SUDF\��:DUV]DZD�������V�����
��� 6��3DVWXV]ND��=QDF]HQLH�SDUWQHUVWZD�SXEOLF]QR�SU\ZDWQHJR�GOD�SU]HGVL Z]L ¿�QDQVRZDQ\FK�]�IXQGXV]\�HXUR�

SHMVNLFK��Ä6WXGLD�5HJLRQDOQH�L�/RNDOQH´�������QU����V�����
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ZLDGF]H �SRZVWD \FK�Z�UDPDFK�UHDOL]DFML�UÑ QRURGQ\FK�LQLFMDW\Z����8PLHM WQR
HIHNW\ZQLHMV]HJR� Z\NRU]\VWDQLD� ]DVREÑZ� SU]\URGQLF]\FK�� NXOWXURZ\FK�� VSR HF]�
Q\FK�u�D�]Z DV]F]D�SREXG]HQLD�WHJR�RJURPQHJR�NDSLWD X�OXG]NLHJR�GR�DNW\ZQLHM�
V]HJR�G]LD DQLD�QD�U]HF]�Z DVQ\FK�PD \FK�RMF]\]Q�u�MHVW�WUXGQ\P��DOH�L�NRQLHF]Q\P�
G]LD DQLHP��-HGQDN�SRSU]H]�Z\SUDFRZDQLH�PHWRG\�/HDGHU�L�Z\NRU]\VWDQLH�Z�QLHM�
UÑ QRURGQ\FK�LQVWUXPHQWÑZ�PR OLZH�E\ R��RGGROQH�Z\]QDF]HQLH�VWUDWHJLF]Q\FK�GOD�
GDQ\FK� UHJLRQÑZ� NRQFHSFML� UR]ZRMX� REV]DUÑZ�ZLHMVNLFK��Z\NRU]\VWDQLH�ZLHG]\��
GR ZLDGF]HQLD� L� XPLHM WQR FL� ]DU] G]DQLD� ZLHOX� OXG]L�� SU]HGVWDZLFLHOL� UÑ QRURG�
Q\FK� URGRZLVN�VSR HF]Q\FK�Z�NLHUXQNX�SRSUDZ\�MDNR FL�LFK� \FLD�QD�ZVL��RGQR�
ZLHQLH�ZL ]L�L�ZVSÑ G]LD DQLD�QD�U]HF]�UR]ZRMX�JRVSRGDUF]HJR�REV]DUÑZ�ZLHMVNLFK�

.DSLWD �VSR HF]Q\�REV]DUÑZ�ZLHMVNLFK�FKDUDNWHU\]XMH�VL �RGGROQR FL �G]LD D ��
ORNDOQR FL � L� WHU\WRULDOQR FL � LQLFMDW\Z�� ]LQWHJURZDQ\P� SRGHM FLHP�� SDUWQHUVNLP�
G]LD DQLHP�SRSU]H]� ORNDOQH�JUXS\�G]LD DQLD�� LQQRZDF\MQR FL �UR]ZL ]\ZDQLD�SUR�
EOHPÑZ��VDPRG]LHOQ\P�]DU] G]DQLHP�RUD]�ILQDQVRZDQLHP�G]LD D ��7R�WDN H�WZR�
U]HQLH�SRZL ]D �L�ZVSÑ SUDF\�ORNDOQ\FK�JUXS�G]LD DQLD�QD�SR]LRPLH�UHJLRQDOQ\P��
NUDMRZ\P� RUD]� PL G]\QDURGRZ\P�� =DFK FD� WR� VSR HF]QR FL� ORNDOQH� GR� ZVSÑO�
QHJR� G]LD DQLD� QD� U]HF]� ]PLDQ\� VZRMHJR� RWRF]HQLD�� UR]ZL ]DQLD� SLOQ\FK� SUREOH�
PÑZ��LQZHVWRZDQLD�Z�G]LD DOQR FL�G\ZHUV\ILNXM FH�LFK�GRFKRG\��QS��SRSU]H]�GURE�
Q �SU]HGVL ELRUF]R ��]DN DGDQLH�SR]DUROQLF]HM�G]LD DOQR FL��DJURWXU\VW\N ��ZLRVNL�
WHPDW\F]QH�� JRVSRGDUVWZD� RSLHNX F]H�� SURGXNFM � SURGXNWÑZ� Z\VRNRMDNR FLR�
Z\FK��WUDG\F\MQ\FK��UHJLRQDOQ\FK��HNRORJLF]Q\FK��U NRG]LH D�OXGRZHJR��U]HPLRV D��
:VSÑ SUDFD�Z�UDPDFK�ORNDOQ\FK�JUXS�G]LD DQLD�SU]\F]\QLD D�VL �GR�Z]URVWX� ZLD�
GRPR FL�PLHV]ND FÑZ�REV]DUÑZ�ZLHMVNLFK��Z�SU]H]Z\FL DQLX�SRF]XFLD�ELHUQR FL��
EH]UDGQR FL��2F]\ZL FLH��SR]D�SR]\W\ZQ\PL�L�VNXWHF]Q\PL�PHFKDQL]PDPL�DNW\ZL�
]DFML�PLHV]ND FÑZ�ZVL�RUD]�UR]ZRMX�W\FK H�WHUHQÑZ��ORNDOQH�JUXS\�G]LD DQLD�SU]\�
F]\QL \�VL �GR�]EXGRZDQLD�RJURPQHJR�]DSOHF]D�SRWHQFMD X�L�ZL ]L�VSR HF]Q\FK��ND�
SLWD X�VSR HF]QHJR���

3RGVWDZRZ � SU]HV DQN � UR]ZRMX� ORNDOQHJR� RSDUWHJR� QD� F]\QQLNDFK� HQGRJH�
QLF]Q\FK�VWDQRZL�SH QH�L�KDUPRQLMQH�Z\NRU]\VWDQLH�]DVREÑZ�NXOWXURZ\FK�GDQHJR�
REV]DUX��&RUD]� F] FLHM� G]LHG]LFWZR�NXOWXURZH� L� SU]\URGQLF]H�QLH� MHVW� MX � WUDNWR�
ZDQH�MDNR�EDODVW�L�KDPXOHF�UR]ZRMX��OHF]�MDNR�SRWHQFMD �L�NDWDOL]DWRU�SR]\W\ZQ\FK�
]PLDQ��&R�ZL FHM��G]LHG]LFWZR�RND]XMH�VL �ZD Q\P�F]\QQLNLHP�UR]ZRMX�VSR HF]�
QHJR� L� HNRQRPLF]QHJR��3U]\URGQLF]H�� NXOWXURZH�RUD]�KLVWRU\F]QH� ]DVRE\� UHJLRQX�
VWDQRZL �SRGVWDZ �NUHRZDQLD�UHJLRQDOQ\FK�SURGXNWÑZ�WXU\VW\F]Q\FK��NWÑUH�SU]H]�
XWR VDPLDQLH�]�UHJLRQHP�V �DWUDNF\MQH�RUD]�NRQNXUHQF\MQH�QD�U\QNX�WXU\VW\F]Q\P�

��� 0��.DOLVLDN�0 GHOVND��3DUWQHUVWZR�ORNDOQH�±�LVWRWD�L�]QDF]HQLH�QD�SU]\N DG]LH�ORNDOQ\FK�JUXS�G]LD DQLD��%LEOLRWH�
ND�5HJLRQDOLVW\�������QU�����V�����

��� 0��6 RGRZD�+H SD��,QWHOLJHQWQD�VSHFMDOL]DFMD�SROVNLFK�UHJLRQyZ�±�ZDUXQNL��Z\]ZDQLD�L�G\OHPDW\��Ä5RF]QLNL�1DXN�
6SR HF]Q\FK´�������W���������QU���
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-DN�ZVND]XMH�VL �Z� OLWHUDWXU]H��Z�UR]ZRMX�REV]DUÑZ�ZLHMVNLFK�FRUD]�ZL NV]H�
]QDF]HQLH�PDM �G]LD DQLD�]PLHU]DM FH�GR�NUHRZDQLD�QRZ\FK�OXE�UR]ZLMDQLD�LVWQLH�
M F\FK�MX �XV XJ��NWÑUH�Z\QLNDM �]�UÑ QRURGQ\FK�G]LD D ��8�SRGVWDZ�ND GHJR�G]LD�
DQLD�]PLHU]DM FHJR�GR�UR]ZRMX�REV]DUÑZ�ZLHMVNLFK�OH \�UHJXODUQH�ZSURZDG]DQLH�
LQQRZDFML��Z\QLNDM FH�]H�]PLHQLDM FHJR�VL �XM FLD�HOHPHQWÑZ�PDWHULDOQ\FK�L�QLHPD�
WHULDOQ\FK�WZRU] F\FK�LFK�WR VDPR �

'R�LQQRZDF\MQ\FK�G]LD D �QD�REV]DUDFK�ZLHMVNLFK�]DOLF]\ �PR QD��HNRPX]HD��
JRVSRGDUVWZD�HQRWXU\VW\F]QH��V]ODNL�NXOWXURZH��V]ODNL�NXOLQDUQH��ZLRVNL�WHPDW\F]�
QH��]DJURG\�HGXNDF\MQH��]DJURG\�U]HPLH OQLF]H��JRVSRGDUVWZD�RSLHNX F]H�

:LRVND� WHPDW\F]QD� WR� ORNDOQD� LQLFMDW\ZD� VSR HF]QR�JRVSRGDUF]D�� Z� Z\QL�
NX�NWÑUHM�PLHV]ND F\�WZRU] �RIHUW �WXU\VW\F]Q �RSDUW �QD�Z\EUDQ\P�WHPDFLH�SU]H�
ZRGQLP��' XJRIDORZH�RUD]�NRQVHNZHQWQH�UR]ZLMDQLH�SU]H]�RUJDQL]DWRUÑZ�SURJUD�
PX�ZL]\W\�Z�ZLRVFH��RSDUWHJR�QD�Z\EUDQHM�WHPDW\FH��SU]\F]\QLD�VL �GR�WZRU]HQLD�
ZL]HUXQNX�PLHMVFRZR FL��']L NL�W\P�G]LD DQLRP�PLHMVFRZR ��Z�NWÑUHM�SURZDG]R�
QD�MHVW�ZLRVND�WHPDW\F]QD��VWDMH�VL �R URGNLHP�WXU\VW\F]Q\P�RSDUW\P�QD�SRP\V R�
ZR FL��ZLHG]\�L�NUHDW\ZQR FL�PLHV]ND FÑZ�]DDQJD RZDQ\FK�Z�MHM�G]LD DOQR ��5H�
ODW\ZQLH� NRU]\VWQD� UHODFMD� QDN DGÑZ� GR� HIHNWÑZ� MHVW� DWXWHP�ZLRVNL� WHPDW\F]QHM��
']LD DOQR �ZLRVNL�RSLHUD�VL �QD�RU\JLQDOQ\P�SRP\ OH�RUD]�Z\NRU]\VWDQLX�GRVW S�
Q\FK�]DVREÑZ��6]HURNR�UR]XPLDQ\PL�]DVREDPL�PRJ �E\ �P�LQ��V]F]HJÑOQH�]DLQWH�
UHVRZDQLD�L�XPLHM WQR FL�PLHV]ND FÑZ��ZDORU\�NUDMREUD]RZH�RUD]�ORNDOQH�OXE�]DSR�
\F]RQH�G]LHG]LFWZR�NXOWXURZH���

:LRVND� WHPDW\F]QD� QD� S DV]F]\ QLH� JRVSRGDUF]HM� MHVW� SU]\N DGHP� WZRU]HQLD�
DOWHUQDW\ZQ\FK�ZREHF�UROQLFWZD� UÑGH �XWU]\PDQLD�GOD�PLHV]ND FÑZ�ZVL�L�ZSLVXMH�
VL �Z�QXUW�UR]ZLMDM FHM�VL �ZVSÑ F]H QLH�WXU\VW\NL�ZLHMVNLHM��:LRVNL�WHPDW\F]QH�V
RGSRZLHG]L �QD�SRVWXORZDQ �Z�RVWDWQLFK�ODWDFK�SRWU]HE �UR]ZLMDQLD�SR]DUROQLF]\FK�
IXQNFML�JRVSRGDUF]\FK�ZVL���

']LD DOQR �ZLRVNL�WHPDW\F]QHM�QLH�RJUDQLF]D�VL �MHGQDN�GR�UR]ZLMDQLD�G]LD DO�
QR FL�JRVSRGDUF]HM�Z�VSR HF]QR FLDFK�ZLHMVNLFK��:LRVND�WHPDW\F]QD�MHVW�SU]HGVL �
Z]L FLHP� LQWHUG\VF\SOLQDUQ\P��'R� MHJR�DQDOL]\�PRJ �]QDOH �]DVWRVRZDQLH� WDNLH�
G\VF\SOLQ\�QDXNRZH��MDN��RUJDQL]DFMD�L�]DU] G]DQLH��WHRULD�SROLW\NL��ILOR]RILD��SV\�
FKRORJLD�VSR HF]QD�F]\�VRFMRORJLD��$QDOL]\� WH�PRJ �RGQRVL �VL �]DUÑZQR�GR�PL �
G]\SRGPLRWRZ\FK�UHODFML�PL G]\�RUJDQL]DWRUDPL�ZLRVNL�WHPDW\F]QHM��MDN�L�NRQWDNWX�
ZLRVNL�WHPDW\F]QHM�]�MHM�RWRF]HQLHP�u�RVREDPL�L�RUJDQL]DFMDPL�]�]HZQ WU]��5HOD�
FMH�WH�PR QD�UR]SDWU\ZD �]�SHUVSHNW\Z\�HGXNDF\MQHM��Z�NWÑUHM�V]F]HJÑOQ �URO �RG�
JU\ZD�SURFHV�QDE\ZDQLD�QRZ\FK�NRPSHWHQFML�SU]H]�PLHV]ND FÑZ�]DDQJD RZDQ\FK�
Z� WZRU]HQLH� ZLRVNL�� 3URFHV� XF]HQLD� VL � SU]H]� G]LD DOQR � Z�ZLRVFH� WHPDW\F]QHM�
PR H�E\ �UÑZQLH �DQDOL]RZDQ\� MDNR�IRUPD�DNW\ZL]DFML�]DZRGRZHM�QD�U\QNX�SUD�

��� -��3XUFKOD��']LHG]LFWZR�NXOWXURZH�D�NDSLWD �VSR HF]Q\��Ä0D RSROVNLH�6WXGLD�5HJLRQDOQH´�������QU����V����L�Q�
��� :��,G]LDN��:\P\ OL �ZLH �RG�QRZD��:LRVNL�WHPDW\F]QH��.RV]DOLQ�������V��������
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F\�OXE�VSRVÑE�SU]HNZDOLILNRZDQLD�VL �PLHV]ND FÑZ�u�RGHM FLD�RG�SUDF\�QD�UROL�GR�
REV XJL�UXFKX�WXU\VW\F]QHJR��7ZRU]HQLH�L�G]LD DOQR �ZLRVHN�WHPDW\F]Q\FK�ZSLVX�
M �VL �Z�SURFHV�RGQRZ\�ZVL�]PLHU]DM F\�GR�SRSUDZ\�MDNR FL� \FLD�MHM�PLHV]ND FÑZ�
RUD]� GRVWRVRZDQLD�ZVL� GR� ]PLHQLDM F\FK� VL � ZDUXQNÑZ� \FLD� L� JRVSRGDURZDQLD��
Z�V]F]HJÑOQR FL�URVQ FHM�ZVSÑ F]H QLH�UROL�NDSLWD X�OXG]NLHJR��VSR HF]QHJR�L�NXO�
WXURZHJR��6]F]HJÑOQ �URO �Z�G]LD DOQR FL�ZLRVNL�WHPDW\F]QHM�RGJU\ZD�NDSLWD �VSR�
HF]Q\��NWÑU\�ZS \ZD�QD�HNRQRPLF]QH�L�RE\ZDWHOVNLH�DVSHNW\�ZVSÑOQRW�ORNDOQ\FK��
JG\ �WZRU]\�ZDUXQNL�GR�ZVSÑ SUDF\�MHGQRVWHN�Z� URGRZLVNX�ORNDOQ\P��7HRULD�ND�
SLWD X�VSR HF]QHJR�PÑZL�� H�XWU]\P\ZDQLH�UHJXODUQ\FK�NRQWDNWÑZ�]�LQQ\PL�OXG PL�
RUD]�SRGHMPRZDQLH�G]LD D �GOD�RVL JQL FLD�ZVSÑOQ\FK�FHOÑZ�SURZDG]L�GR�WUZD \FK�
L�SR]\W\ZQ\FK�VNXWNÑZ�GOD�G]LD DM F\FK�MHGQRVWHN�L�VSR HF]QR FL��:�WHQ�VSRVÑE�]D�
VSRNDMDQH�V �SRWU]HE\��MDN�WH �Z]PDFQLDQH�ZL ]L�L�]DXIDQLH�PL G]\�OXG PL����:LR�
VND�WHPDW\F]QD��NWÑUD�DQJD XMH�GR�G XJRWHUPLQRZHM�ZVSÑ SUDF\�PLHV]ND FÑZ�PLHM�
VFRZR FL��PR H�SU]\F]\QLD �VL �GR�WZRU]HQLD�NDSLWD X�VSR HF]QHJR��-HVW�VZRLVW\P�
SR F]HQLHP� G]LD D � SU]HGVL ELRUF]\FK� L� VSR HF]Q\FK� F] F\FK� LQQRZDF\MQR
HNRQRPLF]Q �L�VSR HF]Q �Z�SRVWDFL�VSR HF]QHJR�]DXIDQLD��VLHFL�ZVSÑ SUDF\�L�]DDQ�
JD RZDQLD�Z�G]LD DOQR �ZLRVNL�

,QLFMDW\ZD�SRZVWDQLD�ZLRVNL�WHPDW\F]QHM�QLH�]DZV]H�Z\QLND�]�SRWU]HE�HNRQR�
PLF]Q\FK��,PSXOVHP�GR�LFK�SRZVWDQLD�MHVW�FK �R \ZLHQLD� \FLD�VSR HF]QHJR�L�NXO�
WXUDOQHJR�ZVL��=DDQJD RZDQLH�VL �Z�WZRU]HQLH�ZLRVNL�WHPDW\F]QHM�XF]\�QRZ\FK�SR�
VWDZ�L�Z]PDFQLD�SRF]XFLH�Z DVQHM�ZDUWR FL��/XG]LH�]DF]\QDM �Z\FKRG]L �]�GRPX��
]DF]\QDM � ]H� VRE � UR]PDZLD ��RGNU\ZDM � VZRMH� ]GROQR FL��&KDUDNWHU\VW\F]Q �FH�
FK �WDNLFK�VSHFMDOL]DFML�EUDQ RZ\FK�VSR HF]QR FL�ORNDOQ\FK�F]\�ZVL�WHPDW\F]Q\FK�
V � UR]ZLQL WH�QLHIRUPDOQH�ZL ]L�VSR HF]QH�RUD]�]DVLHG]LD R �PLHV]ND FÑZ��NWÑUH�
SRGWU]\PXM �DWPRVIHU �]DXIDQLD�RUD]�XPR OLZLDM �SU]HND]\ZDQLH�ZDUWR FL�NXOWXUR�
Z\FK�L�XPLHM WQR FL�WHFKQLF]Q\FK�QDVW SFRP����,QLFMDW\Z\�RSDUWH�QD�ORNDOQ\FK�]D�
VREDFK�SU]\F]\QLDM � VL �GR�ZLHORIXQNF\MQHJR�RUD]�]UÑZQRZD RQHJR� UR]ZRMX�RE�
V]DUÑZ�ZLHMVNLFK��

:� ]DNUHV� UROQLFWZD� VSR HF]QHJR�� LQLFMDW\Z� RSDUW\FK� QD� ORNDOQ\FK� ]DVR�
EDFK� ZSLVXMH� VL � RIHUWD� HGXNDF\MQD� JRVSRGDUVWZ� UROQ\FK�� NWÑUHM� XU]HF]\ZLVWQLH�
QLHP�Z�3ROVFH�V �]DJURG\�HGXNDF\MQH����&HOHP�G]LD DOQR FL�]DJUÑG�HGXNDF\MQ\FK�
MHVW� SU]\EOL HQLH� VSR HF]H VWZX� QDWXUDOQHJR� URGRZLVND� JRVSRGDUVWZD� ZLHMVNLH�
JR��D�WDN H�SU]HND]DQLH�ZLHG]\�QD�WHPDW�SRFKRG]HQLD� \ZQR FL�L�WUXGX�MHM�Z\WZD�
U]DQLD�� D� SR UHGQLR� WDN H� EXGRZDQLH� U\QNX� ZLDGRP\FK� NRQVXPHQWÑZ��.RQNUHW�
QH� FHOH� HGXNDF\MQH� UHDOL]RZDQH� V � QD� ED]LH� LQIUDVWUXNWXU\� L� ]DVREÑZ� UROQLF]\FK�
Z�JRVSRGDUVWZLH�RUD]�MHJR�SU]\URGQLF]R�NXOWXURZHJR�RWRF]HQLD��-DN�ZVND]XMH�VL

��� ,ELGHP�
��� %��'RPD VNL��&]\QQLNL�VSR HF]QH�Z� ORNDOQ\P�UR]ZRMX�JRVSRGDUF]\P�ZH�ZVSy F]HVQHM�3ROVFH�� �Z���:\EUDQH�

SUREOHP\�EDGDZF]H�JHRJUD¿�L�VSR HF]QHM�Z�3ROVFH��,��6DJDQ��0��&]HSF]\ VNL��UHG����*GD VN�������V������
��� 0��%RJXV]��(��.PLWD�']LDVHN��=DJURG\�HGXNDF\MQH�MDNR�SU]\N DG�LQQRZDF\MQHM�SU]HGVL ELRUF]R FL�QD�REV]DUDFK�

ZLHMVNLFK��KWWS���ZZZ�F]DVRSLVPD�SDQ�SO�&RQWHQW�������PDLQ¿�OH�SGI��GDWD�GRVW SX��������������
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Z� OLWHUDWXU]H�� SRM FLH� JRVSRGDUVWZD� HGXNDF\MQHJR�ZUD]� ]� MHJR� LGHQW\ILNDFM � U\Q�
NRZ �e=DJURGD�HGXNDF\MQDs�]RVWD R�]GHILQLRZDQH�Z�Z\QLNX�RJÑOQRSROVNLHJR�SUR�
MHNWX� SURZDG]RQHJR� SU]H]�&HQWUXP�'RUDG]WZD�5ROQLF]HJR�2GG]LD �Z�.UDNRZLH�
L�]DWZLHUG]RQH�SU]H]�0LQLVWHUVWZR�5ROQLFWZD�L�5R]ZRMX�:VL�Z�OLVWRSDG]LH������U���
D�MHJR�ZGUR HQLH�]DRZRFRZD R�XWZRU]HQLHP�2JÑOQRSROVNLHM�6LHFL�=DJUÑG�(GXND�
F\MQ\FK��3RG�SRM FLHP�]DJURGD�HGXNDF\MQD�NU\M �VL �JRVSRGDUVWZD�ZLHMVNLH�SRVLD�
GDM FH�]ZLHU] WD�JRVSRGDUVNLH�OXE�XSUDZ\�UROQLF]H�SU]H]QDF]RQH�GR�SUH]HQWDFML�GOD�
JUXS�G]LHFL�L�P RG]LH \�SU]\MPRZDQ\FK�Z�UDPDFK�SURJUDPÑZ�V]NROQ\FK�OXE�XGR�
VW SQLDQH�MDNR�DWUDNFMD�WXU\VW\F]QD�GOD�URG]LQ�]�G]LH PL�L�GRURV \FK�SRGUÑ XM F\FK�
LQG\ZLGXDOQLH�RUD]�UHDOL]XM FH�SURJUDP\�HGXNDF\MQH�Z�]DNUHVLH�FR�QDMPQLHM�GZÑFK�
G]LHG]LQ��SURGXNFMD�UR OLQQD��SURGXNFMD�]ZLHU] FD��SU]HWZÑUVWZR�S RGÑZ�UROQ\FK��
HGXNDFMD�HNRORJLF]QD�L�NRQVXPHQFND��F]\�G]LHG]LFWZR�NXOWXU\�PDWHULDOQHM�ZVL��WUD�
G\F\MQH� ]DZRG\�� U NRG]LH R� L� WZÑUF]R � OXGRZD�� 3U]\QDOH QR � GR� VLHFL� MHVW� GR�
EURZROQD� L�RGE\ZD�VL �QD�SRGVWDZLH�DSOLNDFML� LQG\ZLGXDOQHJR�RELHNWX�RUD]�UHNR�
PHQGDFML�XSUDZQLRQHJR�SUDFRZQLND�Z D FLZHJR� WHU\WRULDOQLH�2 URGND�'RUDG]WZD�
5ROQLF]HJR��=DJURGD�HGXNDF\MQD�PR H�E\ �SURZDG]RQD�SU]H]�RVRE\�IL]\F]QH�u�URO�
QLNÑZ� LQG\ZLGXDOQ\FK� OXE� SU]H]� VWRZDU]\V]HQLD�� NR D� JRVSRG\ �ZLHMVNLFK�� VSÑ �
NL�F]\�VSÑ G]LHOQLH��&HOH�SURJUDPRZH�]DJUÑG�HGXNDF\MQ\FK�PRJ �E\ �UHDOL]RZDQH�
MDNR�J ÑZQD�G]LD DOQR �JRVSRGDUVWZD�OXE�MDNR�G]LD DOQR �GRGDWNRZD��X]XSH QLD�
M FD�SRGVWDZRZ �G]LD DOQR �SURGXNF\MQ �F]\�DJURWXU\VW\F]Q ��:\UÑ QLD�VL �GZLH�
IRUP\�RUJDQL]DF\MQH�JRVSRGDUVWZ�HGXNDF\MQ\FK��VNXWNXM FH�GOD�LFK�Z D FLFLHOL�RG�
PLHQQ\PL�RERZL ]NDPL�SUDZQR�ILQDQVRZ\PL��*RVSRGDUVWZR�HGXNDF\MQH�PR H�E\
X]XSH QLHQLHP� RIHUW\� JRVSRGDUVWZD� DJURWXU\VW\F]QHJR� DOER� VWDQRZL � Z\VSHFMDOL�
]RZDQ � G]LD DOQR � HGXNDF\MQ � QLH]DOH Q � RG� XV XJ� WXU\VW\F]Q\FK���� ZLDGF]RQH�
XV XJL�HGXNDF\MQH�E G �XV XJL�Z\QLNDM FH�EH]SR UHGQLR�]�SURZDG]RQHM�G]LD DOQR FL�
RUD]�GRFKÑG�]H�VSU]HGD \�SURGXNWÑZ�UROQ\FK�Z�IRUPLH�SU]HWZRU]RQHM�L�QLHSU]HWZR�
U]RQHM�PRJ �E\ �Z\QDJURG]HQLHP�]�SURZDG]HQLD�]DJURG\�HGXNDF\MQHM��:�]DOH QR�
FL� RG� IRUP�SURZDG]HQLD�� ZLDGF]HQLD�XV XJ� L� VSU]HGD \�Z\WZRU]RQ\FK� WRZDUÑZ�
SRGOHJDM �RQH�RGU EQ\P�UHJXODFMRP�SUDZQ\P�

:�GRNWU\QLH�SRZV]HFKQLH�X]QDMH�VL ��L �2JÑOQRSROVND�6LH �=DJUÑG�(GXNDF\M�
Q\FK�SRZVWD D�Z�Z\QLNX�SRV]XNLZDQLD�QRZ\FK�PRW\ZDFML�GOD�UROQLNÑZ�GR�NRQW\�
QXRZDQLD�G]LD DOQR FL�UROQLF]HM�RUD]�]�SU]HNRQDQLD�� H�JRVSRGDUVWZR�UROQH�PD�XQL�
NDWRZ\�SRWHQFMD �GR�SURZDG]HQLD�DWUDNF\MQ\FK�]DM �HGXNDF\MQ\FK�Z\FKRG] F\FK�
QDSU]HFLZ�SRWU]HELH�SU]\EOL HQLD�JOREDOQHPX�VSR HF]H VWZX�SUDF\�UROQLND�L� UÑGH
SRFKRG]HQLD� \ZQR FL���

3U]\N DGHP�UROQLFWZD�VSR HF]QHJR��LQLFMDW\Z�RSDUW\FK�QD�ORNDOQ\FK�]DVREDFK�
V � WDN H� JRVSRGDUVWZD� RSLHNX F]H�� ']LD DOQR � RSLHNX F]D� E G]LH� ]� SHZQR FL

��� ,ELGHP�
��� (��.PLWD�']LDVHN��2UJDQL]DFMD�L�IXQNFMRQRZDQLH�2JyOQRSROVNLHM�6LHFL�=DJUyG�(GXNDF\MQ\FK��0DWHULD \�LQIRUPD�

F\MQH��,,�2JyOQRSROVNL�=ORW�=DJUyG�(GXNDF\MQ\FK��&HQWUXP�'RUDG]WZD�5ROQLF]HJR��.UDNyZ�������V�����
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V]F]HJÑOQLH� DWUDNF\MQD� GOD�PD \FK�JRVSRGDUVWZ�� NWÑUH� VLOQLHM� RGF]XZDM � SRWU]HE
]QDOH]LHQLD� VZRMHJR�PLHMVFD� QD� U\QNX��:]ERJDFHQLH� RIHUW\� JRVSRGDUVWZ� UROQ\FK�
R�QRZH�IXQNFMH�SR]ZROL�QD�UR]ZL ]DQLH�SUREOHPÑZ�Z�GRVW SLH�GR�XV XJ�VSR HF]�
Q\FK��NWÑUH�GRW\NDM �ZLHOH�PLHMVFRZR FL�L�UHJLRQÑZ��3UREOHP\�WH�V �SRZD Q\P�]D�
JUR HQLHP�Z�NRQWHN FLH�SU]\ELHUDM F\FK�QD�VLOH�QLHSRNRM F\FK�]MDZLVN��WDNLFK�MDN�
VWDU]HQLH�VL �VSR HF]H VWZD��.RQFHSFMD�UR]ZRMX�JRVSRGDUVWZ�RSLHNX F]\FK�]DN D�
GD�� H�PXV] �E\ �RQH�UDFMRQDOQ\PL�HNRQRPLF]QLH�SRGPLRWDPL��NWÑU\FK�SURZDG]H�
QLH�SRZLQQR�]DSHZQLD �GRGDWNRZH�GRFKRG\�UROQLNRP��:L]MD�X]\VNDQLD�WDNLFK�GR�
FKRGÑZ� QLH� PR H� E\ � MHGQDN� MHG\Q � PRW\ZDFM � GR� SRGHMPRZDQLD� G]LD DOQR FL��
NWÑUD�MHVW�WDN�Z\PDJDM FD�L�ZL H�VL �]�OLF]Q\PL�Z\]ZDQLDPL��']LD DOQR �RSLHNX �
F]D�E G]LH�PLD D�RJUDQLF]RQ �HIHNW\ZQR �HNRQRPLF]Q �]H�Z]JO GX�QD�VWD H��Z\VR�
NLH�NRV]W\�MHM�SURZDG]HQLD�RUD]�RJUDQLF]RQ\�]DNUHV��=ZL NV]HQLH�GRFKRGÑZ�E\ RE\�
WX�PR OLZH�J ÑZQLH�SRSU]H]�SU]\MPRZDQLH�FRUD]�ZL NV]HM� OLF]E\�SRGRSLHF]Q\FK��
FR�MHVW�RF]\ZL FLH�RJUDQLF]RQH�SU]H]�LQIUDVWUXNWXU �GDQHJR�JRVSRGDUVWZD��MDN�UÑZ�
QLH �SU]H]�VDPH�UHDOLD� ZLDGF]HQLD�RSLHNL��=�WHJR�Z]JO GX�NRQFHSFMD�SRZVWDZDQLD�
L�UR]ZRMX�JRVSRGDUVWZ�RSLHNX F]\FK�NLHURZDQD�MHVW�GR�W\FK�RVÑE��NWÑUH�]QDM F�WUXG�
QR FL�]ZL ]DQH�]�RSLHN ��E G �VN RQQH�SR ZL FL �VL �WHM�SUDF\�L�F]HUSD �]�QLHM�GRGDW�
NRZ ��SR]DILQDQVRZ �VDW\VIDNFM �� ,VWRWQ\P�DUJXPHQWHP�SU]HPDZLDM F\P�]D� UR]�
ZRMHP�JRVSRGDUVWZ�RSLHNX F]\FK�MHVW�IDNW�� H�NRQWDNW�]�QDWXU ��ZDORU\�ZLHMVNLHJR�
URGRZLVND�RUD]�VSHF\ILF]QH�]DVRE\�NXOWXURZH�GDM �SRGVWDZ �GR� WZRU]HQLD�XV XJ�
Z\VRNLHM�MDNR FL��NWÑUH�Z�UHDOQ\�VSRVÑE�E G �ZS \ZD �QD�MDNR \FLD�NRU]\VWDM �
F\FK�]�QLFK�RVÑE���

3RJRG]HQLH�G]LD DOQR FL�UROQLF]HM�]�RSLHN �QDG�RVREDPL�SRWU]HEXM F\PL�ZVSDU�
FLD� RUD]� VDPR� XUXFKRPLHQLH� JRVSRGDUVWZD� RSLHNX F]HJR� E G]LH� ]� SHZQR FL � RO�
EU]\PLP�Z\]ZDQLHP�GOD�ZL NV]R FL�]DLQWHUHVRZDQ\FK��1LH�XOHJD�Z WSOLZR FL�� H�
SRZRG]HQLH�JRVSRGDUVWZ�RSLHNX F]\FK�Z�3ROVFH�Z�GX HM�PLHU]H�E G]LH�]DOH H �RG�
ZVSDUFLD�L�V\VWHPX�]DFK W��MDNL�]RVWDQLH�GOD�QLFK�VWZRU]RQ\�

6 �RQH�Z]RUHP�L�LQVSLUDFM �GR�NROHMQ\FK�G]LD D �RUD]�HIHNW\ZQ\P�VSRVREHP�
SURSDJRZDQLD� QD� REV]DUDFK�ZLHMVNLFK� QRZ\FK� LGHL��'RGDWNRZR� XPR OLZLDM � RQH�
WHVWRZDQLH� Z\SUDFRZ\ZDQ\FK� UR]ZL ]D �� 3RGHMPRZDQLH� SU]H]� UROQLNÑZ� G]LD D
ZVSLHUDM F\FK�UR]ZÑM�VSR HF]QR FL�ORNDOQ\FK�E G]LH�RZRFRZD R�WDN H�Z]PRFQLH�
QLHP�LFK�SR]\FML�Z�VSR HF]QR FLDFK�ORNDOQ\FK�RUD]�VNXWNRZD R�SRSUDZ �ZL]HUXQ�
NX�UROQLFWZD�

1DOH \�UÑZQLH �ZVND]D �QD�HNRQRPLF]Q\�Z\PLDU�UR]ZRMX�JRVSRGDUVWZ�RSLH�
NX F]\FK��% G �RQH�ZVSLHUD � UR]ZÑM� ORNDOQ\FK�JRVSRGDUHN�RUD]�E G � V]DQV �GOD�
UROQLNÑZ�QD�G\ZHUV\ILNDFM �L�]ZL NV]HQLH�GRFKRGÑZ�

��� $�� -XUF]\N�0L HMHZVND��.��6W SQLN�� -��.UyO��']LD DQLD�QD� U]HF]� UR]ZRMX�JRVSRGDUVWZ�RSLHNX F]\FK�Z�3ROVFH�
QD�SR]LRPLH�UHJLRQDOQ\P�L�ORNDOQ\P��KWWS���ZZZ�JRVSRGDUVWZD�RSLHNXQF]H�SO���GDWD�GRVW SX��������������
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:\]ZDQLD�VWRM FH�X�SRGVWDZ�UR]ZRMX�SUDZD�UROQHJR�SRZLQQ\�E\ �XNLHUXQNR�
ZDQH�QD�RNUH ORQH�FHOH�JRVSRGDUF]H��VSR HF]QH�� URGRZLVNRZH��D�MHGQRF]H QLH�RG�
]ZLHUFLHGOD �SRWU]HE\�L�DVSLUDFMH�PLHV]ND FÑZ�REV]DUÑZ�ZLHMVNLFK��3U]\V] H�G]LD�
DQLD�SRGHMPRZDQH�Z�UÑ Q\FK�REV]DUDFK�SROLW\NL�UROQHM�SRZLQQ\�G \ �GR�UR]ZRMX�
NDSLWD X�VSR HF]QHJR�QD�REV]DUDFK�ZLHMVNLFK�� WDN�DE\�ZVSLHUD �SRWHQFMD � OXGQR FL�
PLHV]NDM FHM�QD�GDQ\P�REV]DU]H�

.RQLHF]QH�V �GDOV]H�UR]ZD DQLD�QD�WHPDW�UROL�L�HIHNW\ZQHJR�G]LD DQLD�NDSLWD�
X�VSR HF]QHJR��Z�V]F]HJÑOQR FL�QD�REV]DUDFK�ZLHMVNLFK��2GSRZLHGQLD�� ZLDGRPLH�
NV]WD WRZDQD�SROLW\ND�UR]ZRMX�REV]DUÑZ�ZLHMVNLFK�L�UROQLFWZD�Z\PDJD�QLH�W\ONR�W\�
SRZR�HNRQRPLF]QHJR�XNLHUXQNRZDQLD�� ,VWRWQH� MHVW� UÑZQLH �ZVSDUFLH� SR]RVWD \FK�
IXQNFML��MDNLH�SH QL �REV]DU\�ZLHMVNLH��D�WH�V �PRFQR�]UÑ QLFRZDQH�L�SRWU]HEQH�GOD�
RJÑ X�VSR HF]H VWZD��D�QLH�W\ONR�PLHV]ND FÑZ�ZVL��=DRZRFXM �RQH�GDOV] �ZVSÑ �
SUDF �PLHV]ND FÑZ�ZVL��]EXGXM �WUZD \�GLDORJ�NXOWXU��RE\F]DMÑZ��WUDG\FML��UHOLJLL��
SRNROH �� RGNU\ZDM F� GU]HPL FH� OXE� ]DSRPQLDQH� PR OLZR FL�� 3RZVWDM FH� QD� RE�
V]DUDFK�ZLHMVNLFK�]UÑZQRZD RQH� D FXFK\�ZDUWR FL�RSDUWH�QD�ORNDOQ\FK�]DVREDFK�
VWDQRZL �GOD�PLHV]ND FÑZ�GDQ\FK� WHUHQÑZ�V]DQV �QD�]UÑ QLFRZDQLH�G]LD DOQR FL��
D�WDN H�]DSHZQLDM �GRGDWNRZ\�GRFKÑG��3ROLW\ND�UROQD�SRZLQQD�Z�FRUD]�ZL NV]\P�
VWRSQLX�NRQFHQWURZD �VL �QD�ZVSLHUDQLX�WHJR�URG]DMX�G]LD D ��2GGROQH��UHDOL]RZD�
QH�QD�V]F]HEOX�ORNDOQ\P�G]LD DQLD�V �VNXWHF]Q\P�VSRVREHP�EXGRZDQLD�ORNDOQHJR�
SRWHQFMD X��D� WDN H�ZVSLHUDQLD�Z F]HQLD�VSR HF]QHJR��RJUDQLF]HQLD�XEÑVWZD�UÑZ�
QLH � SU]H]� WZRU]HQLH�PLHMVF� SUDF\�� 6\QHUJLD� L� NRRUG\QDFMD� G]LD D �PLHV]ND FÑZ�
ZVL�]�Z DG]DPL�VDPRU] GRZ\PL�RUD]�SU]HGVL ELRUFDPL�SU]\F]\QL�VL �GR�XUXFKRPLH�
QLD�SRWHQFMD X�REV]DUÑZ�ZLHMVNLFK��:\]ZDQLHP� MHVW�ZVSDUFLH�PHFKDQL]PÑZ�ZH�
U\ILNRZDQLD�ZS \ZX�RNUH ORQ\FK�UR]ZL ]D �QD�V\WXDFM �REV]DUÑZ�ZLHMVNLFK��NWÑ�
U\�]DSHZQLD�V\VWHPDW\F]Q\�SU]HJO G�VWUDWHJLL�SROLW\F]Q\FK�]�SHUVSHNW\Z\�REV]DUÑZ�
ZLHMVNLFK� RUD]� VSR HF]QR FL�PLHV]NDM FHM� QD� GDQ\P� WHU\WRULXP�� -DN�ZVND]XMH� VL
Z� OLWHUDWXU]H���� UR]ZRMRZL� XVWDZRGDZVWZD� UROQHJR� SRZLQLHQ� WRZDU]\V]\ � UR]ZÑM�
EDGD �QDXNRZ\FK��Z�V]F]HJÑOQR FL�QDXND�SUDZD�UROQHJR��NWÑUD�u�ZH�ZVSÑ SUDF\�
]�LQQ\PL�QDXNDPL�u�PR H�ZVSLHUD �ZLHORIXQNF\MQ\�RUD]�]UÑZQRZD RQ\�UR]ZÑM�RE�
V]DUÑZ�ZLHMVNLFK��GHWHUPLQRZDQ\�SU]H]�NDSLWD �VSR HF]Q\�RNUH ORQHJR�WHU\WRULXP�

��� 5��%XG]LQRZVNL��3UDZR�UROQH�ZREHF«��RS��FLW���V�����
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,1,7,$7,9(6�%$6('�21�/2&$/�5(6285&(6�
±�1(:�&+$//(1*(6�2)�$*5,&8/785$/�/$:

.H\ZRUGV��UXUDO�GHYHORSPHQW��ORFDO�UHVRXUFHV��VRFLDO�FDSLWDO

0RGHO�RI�UXUDO�GHYHORSPHQW�UHFRJQL]HV�WKH�QHFHVVLW\�RI�ORFDO�GHYHORSPHQW�ED�
VHG�RQ�ORFDO�UHVRXUFHV��,QYHVWLQJ�LQ�WKH�JURZWK�RI�VRFLDO�FDSLWDO�UHIHUV�WR�WKH�SRVWXOD�
WHV�RI�LPSOHPHQWLQJ�DQ�LQWHJUDWHG�PRGHO�RI�UXUDO�GHYHORSPHQW��ZKHUH�GLIIHUHQW�ORFDO�
DFWRUV�HQJDJH�DQG�FRRSHUDWH�IRU�WKH�FRPPRQ�JRRG��&KDOOHQJHV�DOVR�IDFH�DJULFXOWX�
UDO�ODZ�

7KH�VRFLDO�FDSLWDO�RI�UXUDO�DUHDV�LV�FKDUDFWHUL]HG�E\�WKH�ERWWRP�XS�DFWLYLWLHV��OR�
FDOLW\�DQG�WHUULWRULDOLW\�RI�LQLWLDWLYHV��LQWHJUDWHG�DSSURDFK��SDUWQHUVKLS�DFWLRQ�WKURXJK�
ORFDO�DFWLRQ�JURXSV��LQQRYDWLRQ�LQ�SUREOHP�VROYLQJ��LQGHSHQGHQW�PDQDJHPHQW�DQG�IL�
QDQFLQJ�RI�DFWLYLWLHV��,W�HQFRXUDJHV�ORFDO�FRPPXQLWLHV� WR�ZRUN�WRJHWKHU� WR�FKDQJH�
WKHLU�VXUURXQGLQJV��VROYH�XUJHQW�SUREOHPV��LQYHVW�LQ�DFWLYLWLHV�GLYHUVLI\LQJ�WKHLU�LQ�
FRPH��IRU�H[DPSOH�WKURXJK�VPDOO�HQWUHSUHQHXUVKLS��VHWWLQJ�XS�QRQ�DJULFXOWXUDO�DFWL�
YLWLHV��DJULWRXULVP��WKHPDWLF�YLOODJHV��FDUH�IDUPV��SURGXFWLRQ�RI�WUDGLWLRQDO��UHJLRQDO�
DQG�HFRORJLFDO�KLJK�TXDOLW\�SURGXFWV��IRON�KDQGLFUDIWV��FUDIWV�

%LEOLRJUDILD�

%RJXV]�0���.PLWD�']LDVHN�(���=DJURG\� HGXNDF\MQH� MDNR� SU]\N DG� LQQRZDF\MQHM� SU]HGVL ELRUF]R FL�
QD�REV]DUDFK�ZLHMVNLFK���Z���,QQRZDF\MQR �Z�WXU\VW\FH�ZLHMVNLHM�D�QRZH�PR OLZR FL�]DWUXG�
QLHQLD�QD�REV]DUDFK�ZLHMVNLFK��:��.DPL VND��UHG����:DUV]DZD������

%RJXV]�0���.PLWD�']LDVHN��(���=DJURG\�HGXNDF\MQH� MDNR�SU]\N DG� LQQRZDF\MQHM�SU]HGVL ELRUF]R FL�
QD� REV]DUDFK�ZLHMVNLFK�� KWWS���ZZZ�F]DVRSLVPD�SDQ�SO�&RQWHQW�������PDLQILOH�SGI� �GDWD� GR�
VW SX��������������

%XG]LQRZVNL�5���3UDZR�UROQH�ZREHF�ZVSÑ F]HVQ\FK�Z\]ZD ��e3U]HJO G�3UDZD�5ROQHJRs�������QU����

'RPD VNL�%���&]\QQLNL�VSR HF]QH�Z�ORNDOQ\P�UR]ZRMX�JRVSRGDUF]\P�ZH�ZVSÑ F]HVQHM�3ROVFH���Z���
:\EUDQH�SUREOHP\�EDGDZF]H�JHRJUDILL�VSR HF]QHM�Z�3ROVFH��,��6DJDQ��0��&]HSF]\ VNL��UHG����
*GD VN������

,G]LDN�:���:\P\ OL �ZLH �RG�QRZD��:LRVNL�WHPDW\F]QH��.RV]DOLQ�������

-H \ VND�%���6ORZ�FLW\�Z�]UÑZQRZD RQ\P�UR]ZRMX�REV]DUÑZ�ZLHMVNLFK���Z���:VSÑ F]HVQH�SUREOHP\�
SUDZD�UROQHJR�L�F\ZLOQHJR��.VL JD�MXELOHXV]RZD�3URIHVRU�7HUHV\�.XURZVNLHM��'�� RERV�.R�
WRZVND��3��*D D��0��6WD NR��UHG����:DUV]DZD������

-XUF]\N�0L HMHZVND�$���6W SQLN�.���.UÑO�-���']LD DQLD�QD�U]HF]�UR]ZRMX�JRVSRGDUVWZ�RSLHNX F]\FK�
Z�3ROVFH�QD�SR]LRPLH�UHJLRQDOQ\P�L�ORNDOQ\P��KWWS���ZZZ�JRVSRGDUVWZD�RSLHNXQF]H�SO��GDWD�
GRVW SX��������������

.DOLVLDN�0 GHOVND�0���3DUWQHUVWZR�ORNDOQH�u�LVWRWD�L�]QDF]HQLH�QD�SU]\N DG]LH�ORNDOQ\FK�JUXS�G]LD D�
QLD��%LEOLRWHND�5HJLRQDOLVW\�������QU����
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.PLWD�']LDVHN�(���2UJDQL]DFMD�L�IXQNFMRQRZDQLH�2JÑOQRSROVNLHM�6LHFL�=DJUÑG�(GXNDF\MQ\FK��0DWH�
ULD \�LQIRUPDF\MQH��,,�2JÑOQRSROVNL�=ORW�=DJUÑG�(GXNDF\MQ\FK��&HQWUXP�'RUDG]WZD�5ROQLF]H�
JR��.UDNÑZ�������

.R FLHOHFNL�3���.XOWXUD�Z�UHJLRQDFK�u�DQDOL]D�GRNXPHQWÑZ�VWUDWHJLF]Q\FK�SROVNLFK�ZRMHZÑG]WZ�RUD]�
SL PLHQQLFWZD�SU]HGPLRWX��e6WXGLD�5HJLRQDOQH�L�/RNDOQHs�������QU���

RERV�.RWRZVND� '��� -HGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR� MDNR� EHQHILFMHQFL� URGNÑZ� (XURSHMVNLH�
JR� )XQGXV]X� 5ROQHJR� QD� U]HF]� 5R]ZRMX� 2EV]DUÑZ�:LHMVNLFK�� �Z��� 6DPRU] G� WHU\WRULDOQ\�
Z�SURFHVLH�UR]ZRMX�JRVSRGDUF]HJR�REV]DUÑZ�ZLHMVNLFK�����ODW�GR ZLDGF]H ��1RZH�Z\]ZDQLD���
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3XUFKOD�-���']LHG]LFWZR�NXOWXURZH�D�NDSLWD �VSR HF]Q\��e0D RSROVNLH�6WXGLD�5HJLRQDOQHs�������QU���

6 RGRZD�+H SD��0���=UÑZQRZD RQ\�UR]ZÑM�D�NRQNXUHQF\MQR �Z�Z\PLDU]H�ORNDOQ\P���Z���=UÑZQR�
ZD RQ\�UR]ZÑM�ORNDOQ\��ZDUXQNL�UR]ZRMX�UHJLRQDOQHJR�L�ORNDOQHJR��6WRZDU]\V]HQLH�1DXNRZH�
u�,QVW\WXW�*RVSRGDUNL�L�5\QNX�Z�6]F]HFLQLH��6]F]HFLQ������

6 RGRZD�+H SD�0��� ,QWHOLJHQWQD� VSHFMDOL]DFMD� SROVNLFK� UHJLRQÑZ� u�ZDUXQNL��Z\]ZDQLD� L� G\OHPDW\��
e5RF]QLNL�1DXN�6SR HF]Q\FKs�������W���������QU���
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