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=�VDW\VIDNFMÌ�SU]HND]XMÖ�3DØVWZX�NROHMQÌ�SXEOLNDFMÖ�NVLÌÔNRZÌ�8U]ÖGX�=DP¿ZLHØ�3X�
EOLF]Q\FK��]DW\WXÊRZDQÌ�c-DN�XQLNQÌÐ�EÊÖG¿Z�SU]\�XG]LHODQLX�]DP¿ZLHØ�SXEOLF]Q\FK��:\QL�
NL�NRQWUROL�SU]HSURZDG]RQ\FK�SU]H]�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FKo�

.VLÌÔND� WD� MHVW�SLHUZV]Ì�SXEOLNDFMÌ�]� WHJR�]DNUHVX��2EHMPXMH�RSLV�NRQNUHWQ\FK�QDUX�
V]HØ�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��XMDZQLRQ\FK�Z�WRNX�G]LDÊDOQRÎFL�NRQ�
WUROQHM��Z\NRQ\ZDQHM�SU]H]�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�Z�RNUHVLH�RG������U��GR
��� F]HUZFD� ����� U��� ]DNRØF]RQ\FK� VNLHURZDQLHP� RGSRZLHGQLFK� ZQLRVN¿Z� GR� RUJDQ¿Z
RU]HNDMÌF\FK�Z�VSUDZDFK�R�QDUXV]HQLH�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�

3XEOLNDFMD�]DZLHUD�U¿ZQLHÔ�REV]HUQ\�NRPHQWDU]�DXWRUVWZD�3DQL�$JDW\�0LNRÊDMF]\N��G\UHN�
WRU�'HSDUWDPHQWX�.RQWUROL��$QDOL]�L�6]NROHØ�Z�8U]ÖG]LH�=DP¿ZLHØ�3XEOLF]Q\FK�

:�NRPHQWDU]X� W\P�ZVND]DQR� L�V\VWHPDW\F]QLH�RP¿ZLRQR�QDMLVWRWQLHMV]H� L�QDMF]ÖÎFLHM
Z\VWÖSXMÌFH�SU]\SDGNL�QDUXV]DQLD�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

1LH� MHVW� FHOHP�QLQLHMV]HM� NVLÌÔNL� SLÖWQRZDQLH� NRQNUHWQ\FK�RV¿E�� RGSRZLHG]LDOQ\FK� ]D
QDUXV]HQLD�SU]HSLV¿Z��VWÌG�WHÔ�SU]HGUXNRZDQH�WX�DXWHQW\F]QH�]DZLDGRPLHQLD�R�QDUXV]HQLX
XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��GRW\F]ÌFH�SRV]F]HJ¿OQ\FK�VSUDZ��QLH�]DZLHUDMÌ�QD�
]ZLVN�DQL�LQQ\FK�GDQ\FK�LGHQW\ILNXMÌF\FK�]DPDZLDMÌFHJR�

0DP\� ÎZLDGRPRÎÐ�� ÔH�PLPR� XSÊ\ZX� SRQDG� F]WHUHFK� ODW� RG� ZHMÎFLD� Z� Ô\FLH� XVWDZ\
R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��VWDQ�MHM�SU]HVWU]HJDQLD�QLH�MHVW�]DGRZDODMÌF\�

:VND]XMÌ�QD�WR�]DU¿ZQR�UDSRUW\�L�VSUDZR]GDQLD�1DMZ\ÔV]HM�,]E\�.RQWUROL�RUD]�8U]ÖGX
=DP¿ZLHØ�3XEOLF]Q\FK��MDN�L�RSLQLH�U¿ÔQ\FK�ÎURGRZLVN�

&HOHP�Z\GDQLD� SU]H]� QDV� W\FK�PDWHULDÊ¿Z� MHVW� SU]HGH�ZV]\VWNLP� V]F]HJ¿ÊRZH� RP¿�
ZLHQLH��QD�SRGVWDZLH�NRQNUHWQ\FK�L�SUDZG]LZ\FK�SU]\NÊDG¿Z��MDNLHJR�W\SX�EÊÖG\��QLHSUDZL�
GÊRZRÎFL��SRSHÊQLDMÌ�]DPDZLDMÌF\�Z�WRNX�XG]LHODQLD�]DP¿ZLHØ�SXEOLF]Q\FK��3RQLHZDÔ�]D�
NÊDGDP\��ÔH�SU]\QDMPQLHM�F]ÖÎÐ�EÊÖG¿Z�L�QLHSUDZLGÊRZRÎFL�MHVW�Z\QLNLHP�QLHZLHG]\��PDP\
QDG]LHMÖ��ÔH�OHNWXUD�NROHMQHM�SXEOLNDFML�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�SR]ZROL�Z�SU]\V]ÊRÎFL
SRGREQ\FK�EÊÖG¿Z�XQLNQÌÐ�

&KFLDÊE\P� MHGQRF]HÎQLH�XSU]HMPLH�SU]\SRPQLHÐ�� LÔ�Z�UDPDFK�G]LDÊDOQRÎFL� LQIRUPDF\M�
QR�V]NROHQLRZHM�8U]ÌG�Z\GDÊ�Z�URNX������L������GZLH�SXEOLNDFMH�]�]DNUHVX�c2U]HF]QLFWZR
=HVSRÊX�$UELWU¿Zo�

:� SXEOLNDFMDFK� W\FK� ]DPLHV]F]RQH� ]RVWDÊ\� Z\EUDQH� Z\URNL�� Z\GDQH� Z� ����� U�� ZUD]
]� NRPHQWDU]HP�� GRW\F]ÌF\P� QDMLVWRWQLHMV]\FK� L� QDMF]ÖÎFLHM� Z\VWÖSXMÌF\FK� SUREOHP¿Z
Z�SRVWÖSRZDQLDFK�R�]DP¿ZLHQLH�SXEOLF]QH�� NW¿UH�]QDOD]Ê\�RG]ZLHUFLHGOHQLH�Z�SURWHVWDFK
L�RGZRÊDQLDFK��ZQRV]RQ\FK�SU]H]�RIHUHQW¿Z�GR�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�

8U]ÌG�=DP¿ZLHØ�3XEOLF]Q\FK�EÖG]LH�NRQW\QXRZDÊ�WH�VHULH�Z\GDZQLF]H��3ODQXMHP\�]DU¿Z�
QR� SXEOLNDFMÖ� NROHMQ\FK� Z\URN¿Z� =HVSRÊ¿Z� $UELWU¿Z�� MDN� L� QDVWÖSQ\FK� ]DZLDGRPLHØ
R�QDUXV]HQLX�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�SU]\JRWRZDQ\FK�Z�'HSDUWDPHQFLH�.RQWUROL�
$QDOL]�L�6]NROHØ�8=3�

0DP� QDG]LHMÖ�� ÔH� OHNWXUD� W\FK� SXEOLNDFML� EÖG]LH� GOD� ]DLQWHUHVRZDQ\FK� SRÔ\WHF]QD
L�LQWHUHVXMÌFD�RUD]�XÊDWZL�VWRVRZDQLH�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�Z�SUDNW\FH�

0DULDQ�/HPNH
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&]ÖÎÐ�SLHUZV]D�
$JDWD�0LNRÊDMF]\N�
']LDÊDOQRÎÐ�NRQWUROQD�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�NRPHQWDU]

,��:SURZDG]HQLH� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �����

,,��3RGVWDZ\�IRUPDOQRSUDZQH�F]\QQRÎFL�NRQWUROQ\FK�SRGHMPRZDQ\FK�SU]H]
3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����

,,,��6WZLHUG]RQH�QDUXV]HQLD�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK� � � � � ����
�� =DVDG\��IRUPD�L�WU\E�Z�SRVWÖSRZDQLX�R�]DP¿ZLHQLH�SXEOLF]QH�Z�ÎZLHWOH�XVWDZ\

R�]DP¿ZLHQLDFK�SXEOLF]Q\FK� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����
���]DVDG\�XG]LHODQLD�]DP¿ZLHØ�SXEOLF]Q\FK� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����
���IRUPD�XG]LHODQLD�]DP¿ZLHØ�SXEOLF]Q\FK� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����
���WU\E�XG]LHODQLD�]DP¿ZLHQLD�SXEOLF]QHJR� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����

���:\QLNL� SRVWÖSRZDØ�NRQWUROQ\FK�SU]HSURZDG]RQ\FK�QD�SRGVWDZLH�DUW�� ��XVW�� �
SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����
���XVWDODQLH�ZDUWRÎFL�V]DFXQNRZHM�SU]HGPLRWX�]DP¿ZLHQLD��DUW����SNW���L�DUW���

XVW����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����
���XG]LHODQLH�]DP¿ZLHQLD�SXEOLF]QHJR�GRVWDZF\�OXE�Z\NRQDZF\��Z\EUDQHPX

]�QDUXV]HQLHP�]DVDG�RNUHÎORQ\FK�Z�XVWDZLH��DUW����D��� � � � � � � � � � � � � � � � � � � � � ����
���Z\E¿U� WU\EX�SRVWÖSRZDQLD�SU]\�EUDNX�]DLVWQLHQLD�SU]HVÊDQHN�RNUHÎORQ\FK

XVWDZÌ��DUW�����XVW����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����
��� ]DVWRVRZDQLH� WU\EX� LQQHJR� QLÔ� SU]HWDUJ� QLHRJUDQLF]RQ\� EH]� Z\PDJDQHM

GHF\]ML�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK��DUW�����XVW����� � � � � � � � � � � � � � ����
���QDUXV]HQLH�]DVDG\�U¿ZQHJR�WUDNWRZDQLD�GRVWDZF¿Z�Z�SRVWÖSRZDQLX�R�]D�

P¿ZLHQLH�SXEOLF]QH��DUW������ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����
���GRNRQ\ZDQLH�RSLVX�SU]HGPLRWX�]DP¿ZLHQLD�Z�VSRV¿E�XWUXGQLDMÌF\�XF]FL�

ZÌ�NRQNXUHQFMÖ��DUW�����XVW����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����
���SURZDG]HQLH�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�EH]�VWRVRZDQLD�RER�

ZLÌ]NRZ\FK�SUHIHUHQFML�NUDMRZ\FK��DUW������ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����
���RERZLÌ]HN�VNÊDGDQLD�RÎZLDGF]HØ�Z�SRVWÖSRZDQLX�R�]DP¿ZLHQLH�SXEOLF]QH�� � � � � ����
��� RERZLÌ]HN� RGU]XFHQLD� RIHUW\� Z� SRVWÖSRZDQLX� � R� � ]DP¿ZLHQLH� SXEOLF]QH

�DUW����D�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����
����RERZLÌ]HN�XQLHZDÔQLHQLD�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH��DUW����E

XVW����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����
����EUDN�RSLVX�NU\WHUL¿Z�L�WU\EX�RFHQ\�RIHUW�Z�VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z

]DP¿ZLHQLD��DUW�����XVW����SNW���L����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����
����GRNRQ\ZDQLH�Z\ERUX�RIHUW\�]�QDUXV]HQLHP�]DVDG� L�NU\WHUL¿Z�RNUHÎORQ\FK

Z�]DSURV]HQLX�GR�XG]LDÊX�Z�SRVWÖSRZDQLX�DOER�VSHF\ILNDFML� LVWRWQ\FK�ZD�
UXQN¿Z�]DP¿ZLHQLD��DUW�����XVW����L�DUW������ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����

���� Z\E¿U� QDMNRU]\VWQLHMV]HM� RIHUW\� Z� SRVWÖSRZDQLX� SURZDG]RQ\P� Z� WU\ELH
]DS\WDQLD�R�FHQÖ� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����

����XG]LHODQLH�]DP¿ZLHØ�]�ZROQHM� UÖNL�EH]�]JRG\�3UH]HVD�8U]ÖGX�=DP¿ZLHØ
3XEOLF]Q\FK� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����

���� ]DZDUFLH� XPRZ\� R� ]DP¿ZLHQLH� SXEOLF]QH� ]� QDUXV]HQLHP� WHUPLQ¿Z� RNUH
ÎORQ\FK�Z�XVWDZLH� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����
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,9��2GSRZLHG]LDOQRÎÐ�]�W\WXÊX�QDUXV]HQLD�SU]HSLV¿Z��XVWDZ\�R�]DP¿ZLHQLDFK
SXEOLF]Q\FK� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����

���=DVDG\�RJ¿OQH� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����

���=DZLDGRPLHQLD�R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK
����SXEOLF]Q\FK�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����

9��8ZDJL�NRØFRZH� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����

&]ÖÎÐ�GUXJD�

=DZLDGRPLHQLD�R�VWZLHUG]RQ\FK�QDUXV]HQLDFK�SU]HSLV¿Z�XVWDZ\�R�]DP¿�
ZLHQLDFK�SXEOLF]Q\FK

�����1U�VSU���8=3�'.$6��������� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����
�����1U�VSU���8=3�'.$6��������� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����
�����1U�VSU���8=3�'.$6��������� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����
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:\ND]�RERZLÌ]XMÌF\FK�SU]HSLV¿Z�GRW\F]ÌF\FK�]DP¿ZLHØ�SXEOLF]Q\FK�� � � � � � � � � � � � ���

/LWHUDWXUD�QD�WHPDW�]DP¿ZLHØ�SXEOLF]Q\FK�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
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&=ÕÍÏ�3,(5:6=$

']LDÊDOQRÎÐ�NRQWUROQD
3UH]HVD

8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK
q�NRPHQWDU]�q
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,� :SURZDG]HQLH

8VWDZD�]�GQLD����F]HUZFD������U��R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�� MHVW�DNWHP�SUDZQ\P
UHJXOXMÌF\P�]DVDG\�Z\GDWNRZDQLD�ÎURGN¿Z�SXEOLF]Q\FK�

2ERZLÌ]HN�VWRVRZDQLD�SU]HSLV¿Z�XVWDZ\�SRZVWDMH�Z¿ZF]DV��JG\�VSHÊQLRQH�VÌ�ÊÌF]QLH
QDVWÖSXMÌFH�ZDUXQNL�

⇒�SU]HGPLRWHP�]DP¿ZLHQLD�VÌ�URERW\�EXGRZODQH��GRVWDZ\�OXE�XVÊXJL�
⇒�]DPDZLDMÌF\P�MHVW�SRGPLRW�Z\PLHQLRQ\�Z�DUW����XVWDZ\�
⇒�UHDOL]DFMD�SU]HGPLRWX�]DP¿ZLHQLD�SRZRGXMH�Z\GDWNRZDQLH�ÎURGN¿Z�SXEOLF]Q\FK�Z

UR]XPLHQLX��DUW����SNW���XVWDZ\��

8VWDZD�QLH�SUHF\]XMH�� MDN�GXÔ\�PXVL�E\Ð�XG]LDÊ�ÎURGN¿Z�SXEOLF]Q\FK�Z� ILQDQVRZDQLX
FDÊRÎFL� ]DP¿ZLHQLD�� VWÌG� QDOHÔ\� ZQRVLÐ�� ÔH� MHÎOL� GDQH� ]DP¿ZLHQLH� ILQDQVRZDQH� MHVW� ]H
ÎURGN¿Z�SXEOLF]Q\FK�Z�QLHZLHONLHM�FKRÐE\�F]ÖÎFL�r� MHVW�RQR�]DP¿ZLHQLHP�SXEOLF]Q\P�Z
UR]XPLHQLX�XVWDZ\��

6WRVRZQLH�GR�SRVWDQRZLHØ�DUW����SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��]DPDZLD�
MÌF\P�MHVW�NDÔG\�SRGPLRW�XG]LHODMÌF\�]DP¿ZLHQLD�SXEOLF]QHJR�QD�SRGVWDZLH�WHM�XVWDZ\�

3RGPLRW\�]RERZLÌ]DQH�GR�VWRVRZDQLD�XVWDZ\�RNUHÎOD�SU]HSLV�DUW����XVW����XVWDZ\�

-HGQDNÔH�QDOHÔ\�]ZU¿FLÐ�XZDJÖ�QD�SU]HSLV�DUW�����XVW����XVWDZ\�]�GQLD���� OLVWRSDGD
�����U��R�ILQDQVDFK�SXEOLF]Q\FK���Z�P\ÎO�NW¿UHJR�ZV]\VWNLH�MHGQRVWNL�VHNWRUD�ILQDQV¿Z�SX�
EOLF]Q\FK�GRNRQXMÌ�]DNXS¿Z�GRVWDZ��XVÊXJ�L�URE¿W�EXGRZODQ\FK�QD�]DVDGDFK�RNUHÎORQ\FK
Z�SU]HSLVDFK�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

7DNLH�]ZROQLHQLH�]�RERZLÌ]NX�VWRVRZDQLD�SU]HSLV¿Z�XVWDZ\�SU]\�XG]LHODQLX�]DP¿ZLHØ
SXEOLF]Q\FK�Z\QLND�]�DUW����XVW����

:� P\ÎO� WHJR� SU]HSLVX� SU]\� XG]LHODQLX� ]DP¿ZLHQLD� SXEOLF]QHJR� ILQDQVRZDQHJR
]� XG]LDÊHP� ÎURGN¿Z� ]DJUDQLF]Q\FK� SU]\]QDQ\FK� QD� SRGVWDZLH� XPRZ\�PLÖG]\QDURGRZHM�
NW¿UD�SU]HZLGXMH� LQQH�QLÔ�XVWDZD�SURFHGXU\�XG]LHODQLD�]DP¿ZLHQLD��VWRVXMH�VLÖ�SURFHGXU\
RNUHÎORQH�Z�WHM�XPRZLH�PLÖG]\QDURGRZHM�

:� SU]\SDGNX� ]DP¿ZLHQLD� ILQDQVRZDQHJR� ]� XG]LDÊHP� ÎURGN¿Z� ]DJUDQLF]Q\FK�� SU]\�
]QDQ\FK� QD� LQQHM� SRGVWDZLH� QLÔ� XPRZD�PLÖG]\QDURGRZD�� 3UH]HV�8U]ÖGX� =DP¿ZLHØ�3X�
EOLF]Q\FK�r�Z�P\ÎO� DUW�� �� XVW�� ��r�Z� SRUR]XPLHQLX� ]�0LQLVWUHP� )LQDQV¿Z�PRÔH�r� QD
ZQLRVHN� ]DPDZLDMÌFHJR�r� XG]LHOLÐ� ]H]ZROHQLD� QD� RGVWÌSLHQLH� RG� VWRVRZDQLD� SU]HSLV¿Z
XVWDZ\�� MHÔHOL� RWU]\PDQLH� W\FK� ÎURGN¿Z� MHVW� X]DOHÔQLRQH� RG� ]DVWRVRZDQLD� SURFHGXU� RG�
PLHQQ\FK�QLÔ�RNUHÎORQH�Z�XVWDZLH�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

3RQDGWR�r�VWRVRZQLH�GR�SRVWDQRZLHØ�DUW����r�XVWDZ\�QLH�VWRVXMH�VLÖ�GR�

⇒�SU]\]QDZDQLD�QD�QDXNÖ�ÎURGN¿Z�EXGÔHWRZ\FK��EÖGÌF\FK�Z�G\VSR]\FML�3U]HZRGQL�
F]ÌFHJR�.RPLWHWX�%DGDØ�1DXNRZ\FK�

                                              
��7HNVW�MHGQROLW\�]RVWDÊ�RSXEOLNRZDQ\�Z�']��8��]������U��1U������SR]�������]P��]������U��']��8��1U�����SR]������
����3DWU]�XVWDZD�]�GQLD���NZLHWQLD������U��]PLHQLDMÌFD�XVWDZÖ�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��']��8��1U�����SR]�������
���0��/HPNH��8VWDZD�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�]�NRPHQWDU]HP��.UDN¿Z������U�
���']��8��]������U��1U������SR]�������]�S¿ÒQ��]P�

1DND]�VWRVRZDQLD�XVWDZ\�SU]H]�]DPDZLDMÌF\FK�SU]\�XG]LHODQLX�]DP¿ZLHØ�SXEOLF]Q\FK
MHVW�EH]Z]JOÖGQ\�L�]ZROQLHQLH�]�RERZLÌ]NX�MHM�VWRVRZDQLD�PXVL�Z\QLNDÐ�U¿ZQLHÔ�]�SU]H�
SLVX�XVWDZ\�
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⇒�]DVDG� L� WU\EX�SU]\]QDZDQLD�GRWDFML� ]H�ÎURGN¿Z�SXEOLF]Q\FK�� MHÔHOL� GRWDFMH� WH�SU]\�
]QDZDQH�VÌ�QD�SRGVWDZLH�XVWDZ�

⇒�XG]LHODQLD� ]DP¿ZLHØ� SXEOLF]Q\FK�� JRVSRGDUVWZRP� SRPRFQLF]\P� L� ]DNÊDGRP� EX�
GÔHWRZ\P� Z� ]DNUHVLH� ELHÔÌFHM� REVÊXJL� ]DPDZLDMÌFHJR� RUD]� SU]HGVLÖELRUVWZRP
SRGOHJÊ\P�0LQLVWURZL�6SUDZLHGOLZRÎFL��G]LDÊDMÌF\P�SU]\�]DNÊDGDFK�NDUQ\FK�L�DUHV]�
WDFK�ÎOHGF]\FK�

=ZU¿FLÐ� XZDJÖ� U¿ZQLHÔ� QDOHÔ\�� LÔ� SRGVWDZRZH� RGVWÖSVWZD� RG� Z\UDÔRQHM� Z� XVWDZLH
�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�]DVDG\�NRQNXUHQF\MQRÎFL� L� MDZQRÎFL�SRVWÖSRZDQLD��Z\QLNDMÌ
�]�DUW����XVW������'RW\F]\� WR�]DP¿ZLHØ�SXEOLF]Q\FK�XG]LHODQ\FK�]H�Z]JOÖGX�QD�VWDQ�NOÖVNL
Ô\ZLRÊRZHM��RFKURQÖ�EH]SLHF]HØVWZD�ZHZQÖWU]QHJR� L� ]HZQÖWU]QHJR�SDØVWZD� OXE�RFKURQÖ
WDMHPQLF\�SDØVWZRZHM��

3RQDGWR�QDOHÔ\�]DXZDÔ\Ð�� LÔ�]ZROQLHQLD�]�RERZLÌ]NX�VWRVRZDQLD�XVWDZ\�PRJÌ�Z\QL�
NDÐ�U¿ZQLHÔ�]�SU]HSLV¿Z�LQQ\FK�XVWDZ��3U]\NÊDGRZR�ZVND]DÐ�PRÔQD�

⇒ XVWDZÖ�]�GQLD����VLHUSQLD������U��R�]DNÊDGDFK�RSLHNL�]GURZRWQHM���6WRVRZQLH�GR�SR�
VWDQRZLHØ�DUW�����XVW����WHM�XVWDZ\�GR�ZDUXQN¿Z�L�WU\EX�SU]HND]\ZDQLD�ÎURGN¿Z�SX�
EOLF]Q\FK� VDPRG]LHOQHPX� SXEOLF]QHPX� ]DNÊDGRZL� RSLHNL� ]GURZRWQHM� QLH� PDMÌ� ]D�
VWRVRZDQLD�SU]HSLV\�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

⇒ XVWDZÖ�]�GQLD����F]HUZFD������U��R�]DNZDWHURZDQLX�6LÊ�=EURMQ\FK�5]HF]\SRVSROLWHM
3ROVNLHM���6WRVRZQLH� GR� SRVWDQRZLHØ� DUW�� ��� SNW� �� WHM� XVWDZ\��:RMVNRZD�$JHQFMD
0LHV]NDQLRZD� ]OHFD� DGPLQLVWURZDQLH� SRZLHU]RQ\P� PLHQLHP� 6NDUEX� 3DØVWZD� r
RUJDQRP�ZRMVNRZ\P�L� LQQ\P�RVRERP�SUDZQ\P�OXE� IL]\F]Q\P�r�Z�WU\ELH�RNUHÎOR�
Q\P�Z�SU]HSLVDFK�NRGHNVX�F\ZLOQHJR�

⇒ XVWDZÖ�]�GQLD��� OXWHJR������ U��R�SRZV]HFKQ\P�XEH]SLHF]HQLX�]GURZRWQ\P���6WR�
VRZQLH� GR� SRVWDQRZLHØ� DUW�� ��D� WHM� XVWDZ\� SU]\� ]DZLHUDQLX� XP¿Z� R� XG]LHODQLH
ÎZLDGF]HØ� ]GURZRWQ\FK� RUD]� XVÊXJ� WUDQVSRUWX� VDQLWDUQHJR� QLH� VWRVXMH� VLÖ� SU]HSL�
V¿Z�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

⇒ XVWDZÖ�]�GQLD����OLVWRSDGD������U��R�ILQDQVDFK�SXEOLF]Q\FK����6WRVRZQLH�GR�SRVWD�
QRZLHØ�DUW�����WHM�XVWDZ\�GR�]DFLÌJDQLD�SRÔ\F]HN�L�NUHG\W¿Z�SU]H]�6NDUE�3DØVWZD�
HPLVML� VNDUERZ\FK�SDSLHU¿Z�ZDUWRÎFLRZ\FK�RUD]� LQQ\FK�RSHUDFML� ]ZLÌ]DQ\FK�EH]�
SRÎUHGQLR�]�]DU]ÌG]DQLHP�SDØVWZRZ\P�GÊXJLHP�SXEOLF]Q\P��QLH�VWRVXMH�VLÖ�SU]H�
SLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

&]\QQRÎFL�SRGHMPRZDQH�SU]H]�]DPDZLDMÌF\FK�Z�]ZLÌ]NX�]�SURZDG]RQ\P�SRVWÖSRZD�
QLHP�R�XG]LHOHQLH�]DP¿ZLHQLD�SXEOLF]QHJR��SRGOHJDMÌ�RFHQLH�SU]H]�XSUDZQLRQH�SRGPLRW\�Z
DVSHNFLH�LFK�]JRGQRÎFL�]�SU]HSLVDPL�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

:� ÎZLHWOH� XVWDZ\� XSUDZQLRQ\PL� GR� NRQWUROL� F]\QQRÎFL� SRGHMPRZDQ\FK� SU]H]� ]DPD�
ZLDMÌF\FK�Z�]ZLÌ]NX�]�SURZDG]RQ\P�SRVWÖSRZDQLHP�R�XG]LHOHQLH�]DP¿ZLHQLD�SXEOLF]QHJR
VÌ�GZLH�NDWHJRULH�SRGPLRW¿Z�

                                              
�����0��/HPNH��8VWDZD�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�]�NRPHQWDU]HP��.UDN¿Z������U�
����5R]SRU]ÌG]HQLH�5DG\�0LQLVWU¿Z�]�GQLD����VLHUSQLD������U��Z�VSUDZLH�V]F]HJ¿OQ\FK�]DVDG�XG]LHODQLD�]DP¿ZLHØ

SXEOLF]Q\FK�]H�Z]JOÖGX�QD�RFKURQÖ�EH]SLHF]HØVWZD�QDURGRZHJR��RFKURQÖ�WDMHPQLF\�SDØVWZRZHM��VWDQ�NOÖVNL�Ô\ZLRÊRZHM
OXE�LQQ\�ZDÔQ\�LQWHUHV�SDØVWZD��']��8��1U������SR]������]�S¿ÒQ��]P��

����']��8��]������U��1U�����SR]������]�S¿ÒQ��]P�
����']��8��]������U��1U�����SR]������]�S¿ÒQ��]P�
����']��8��]������U��1U�����SR]������
����']��8��]������U��1U������SR]�������]�S¿ÒQ��]P�
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⇒ GRVWDZF\�OXE�Z\NRQDZF\��XELHJDMÌF\�VLÖ�R�]DP¿ZLHQLH�SXEOLF]QH�

⇒ 3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK��G]LDÊDMÌF\� MDNR�FHQWUDOQ\�RUJDQ�DGPLQL�
VWUDFML�U]ÌGRZHM�ZÊDÎFLZ\�Z�VSUDZDFK�]DP¿ZLHØ�SXEOLF]Q\FK���

'RVWDZF\� OXE� Z\NRQDZF\�� Z� SU]\SDGNX� JG\� ZVNXWHN� F]\QQRÎFL� SRGHMPRZDQ\FK
SU]H]� ]DPDZLDMÌFHJR�Z� WRNX� SRVWÖSRZDQLD� R� ]DP¿ZLHQLH� SXEOLF]QH� MHJR� LQWHUHV� SUDZQ\
GR]QDMH�XV]F]HUENX�SU]\VÊXJXMÌ�r�]JRGQLH�]�DUW�����XVWDZ\�r�ÎURGNL�RGZRÊDZF]H�RNUHÎOR�
QH�Z�UR]G]LDOH���XVWDZ\���

7DNLP�ÎURGNLHP�RGZRÊDZF]\P�MHVW�SURWHVW�ZQRV]RQ\�GR�]DPDZLDMÌFHJR�RUD]�RGZR�
ÊDQLH�ZQRV]RQH�GR�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�RG�UR]VWU]\JQLÖFLD�SURWHVWX�MDN
U¿ZQLHÔ�RG�EUDNX�UR]VWU]\JQLÖFLD�ZQLHVLRQHJR�SURWHVWX�OXE�WHÔ�RGU]XFHQLD�SURWHVWX�

:� W\P� SRVWÖSRZDQLX� 3UH]HV� 8U]ÖGX� Z\NRQXMH� Z\ÊÌF]QLH� F]\QQRÎFL� RUJDQL]DF\MQR�
WHFKQLF]QH�]ZLÌ]DQH�]�IXQNFMRQRZDQLHP�WHJR�SRVWÖSRZDQLD�

'R�QDMZDÔQLHMV]\FK�QDOHÔ\�
⇒�Z\]QDF]HQLH�DUELWUD�GR�WU]\RVRERZHJR�VNÊDGX�=HVSRÊX�$UELWU¿Z�
⇒�ZH]ZDQLH�GR�X]XSHÊQLHQLD�EUDN¿Z�IRUPDOQ\FK��XQLHPRÔOLZLDMÌF\FK�UR]SDWU]HQLH�RG�

ZRÊDQLD�
⇒�Z\]QDF]HQLH�WHUPLQX�SRVLHG]HQLD�=HVSRÊX�$UELWU¿Z�

'RW\F]\� WR� U¿ZQLHÔ� W\FK�V\WXDFML�� JG\�]�GRNXPHQW¿Z�Z�VSUDZLH�Z\QLND�� LÔ� RGZRÊDQLH
QS��]�SRZRGX�XFK\ELHQLD�XVWDZRZHJR�WHUPLQX�GR�MHJR�ZQLHVLHQLD�EÖG]LH�SRGOHJDÊR�RGGD�
OHQLX�]H�Z]JOÖG¿Z�IRUPDOQ\FK�D�ZLÖF�EH]�PHU\WRU\F]QHJR�UR]SDWU\ZDQLD�]DU]XW¿Z�SRGQLH�
VLRQ\FK�Z�RGZRÊDQLX�QD�F]\QQRÎFL�]DPDZLDMÌFHJR�Z�WRNX�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SX�
EOLF]QH�

5¿ZQLHÔ�ZH�ZVND]DQ\FK�SU]\SDGNDFK�ZÊDÎFLZ\P�GR�UR]VWU]\JDQLD�Z�SU]HGPLRFLH� WD�
NLHJR�RGZRÊDQLD�MHVW�Z\ÊÌF]QLH�=HVS¿Ê�$UELWU¿Z�

3RVWÖSRZDQLH� RGZRÊDZF]H� SRGOHJD� V]HUHJX� RJUDQLF]HQLRP�� :ÎU¿G� QDMZDÔQLHMV]\FK
QDOHÔ\�Z\PLHQLÐ�

⇒�VWRVRZQLH�GR�SRVWDQRZLHØ�DUW�����XVW�����ÎURGNL�RGZRÊDZF]H�QLH�SU]\VÊXJXMÌ�Z�SR�
VWÖSRZDQLX�R�]DP¿ZLHQLH�SXEOLF]QH�Z�SU]\SDGNX�JG\�ZDUWRÎÐ�V]DFXQNRZD�SU]HG�
PLRWX�]DP¿ZLHQLD�QLH�SU]HNUDF]D��������(&8��(852����OXE�JG\�XG]LDÊ�ÎURGN¿Z�SX�
EOLF]Q\FK�Z�ILQDQVRZDQLX�SU]HGPLRWX�]DP¿ZLHQLD�QLH�SU]HNUDF]D�WHM�NZRW\�

⇒�GOD�VNXWHF]QHJR�ZQLHVLHQLD�RGZRÊDQLD�PXV]Ì�E\Ð�]DFKRZDQH�WHUPLQ\�XVWDQRZLRQH
Z�XVWDZLH��:�P\ÎO�DUW�����XVW����SURWHVW�PRÔQD�ZQLHÎÐ�Z�FLÌJX���GQL�RG�GQLD��Z�NW¿�
U\P� GRVWDZFD� OXE�Z\NRQDZFD� SRZ]LÌÊ� OXE�P¿JÊ� SRZ]LÌÐ�ZLDGRPRÎÐ� R� RNROLF]QR�
ÎFLDFK�VWDQRZLÌF\FK�SRGVWDZÖ�MHJR�ZQLHVLHQLD�D�RGZRÊDQLH�r�VWRVRZQLH�GR�SRVWD�

                                              
����$UW����XVW����XVWDZ\�]�GQLD����F]HUZFD������U��R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�
���3UREOHPDW\ND�WD�]RVWDÊD�V]F]HJ¿ÊRZR�SU]HGVWDZLRQD�Z�SXEOLNDFMDFK�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK��c2U]HF]QLFWZR

=HVSRÊX�$UELWU¿Z�r�SU]HJOÌG�Z\EUDQ\FK�RU]HF]HØ�VW\F]HØ�r�OLSLHF������U�o��:DUV]DZD��JUXG]LHØ������U�
��� 2G� �� VW\F]QLD� ����� U�� ZDOXWÌ� RERZLÌ]XMÌFÌ� MHVW� (852�� DUW�� ��� XVWDZ\� ]� GQLD� ��� JUXGQLD� ����� U�� r� 3UDZR
GHZL]RZH��']��8��1U������SR]��������

:�ÔDGQ\P�SU]\SDGNX�3UH]HV�8U]ÖGX�QLH�SRGHMPXMH�F]\QQRÎFL�UR]VWU]\JDMÌF\FK�Z
SU]HGPLRFLH�GDQHJR�RGZRÊDQLD�
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QRZLHØ�DUW�����XVW����r�Z�WHUPLQLH���GQL�RG�GQLD�GRUÖF]HQLD�UR]VWU]\JQLÖFLD�OXE���GQL
RG�XSÊ\ZX�WHUPLQX�QD�UR]SDWU]HQLH�SURWHVWX���

⇒�Z�P\ÎO�DUW�����XVW����SRVWÖSRZDQLX�RGZRÊDZF]HPX�QLH�SRGOHJD��Z\E¿U�WU\EX�SRVWÖ�
SRZDQLD��]DVWRVRZDQLH�SUHIHUHQFML�NUDMRZ\FK�RUD]�RGU]XFHQLH�ZV]\VWNLFK�RIHUW�

⇒� ZDÔQ\P� Z\PRJLHP� IRUPDOQ\P�� Z\QLNDMÌF\P� ]� SU]HSLVX� DUW�� ��D�� MHVW� RERZLÌ]HN
XLV]F]HQLD�ZSLVX�RG�ZQRV]RQHJR�RGZRÊDQLD��DOERZLHP�MHJR�QLH�XLV]F]HQLH�VNXWNXMH
SR]RVWDZLHQLHP�RGZRÊDQLD�EH]�UR]SDWU]HQLD���

⇒�]HVS¿Ê�DUELWU¿Z�RU]HND�W\ONR�Z�JUDQLFDFK�]DU]XW¿Z�SRGQLHVLRQ\FK�XSU]HGQLR�Z�SURWHÎFLH�

'UXJLP�SRGPLRWHP�XSUDZQLRQ\P��Z�ÎZLHWOH�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��GR
NRQWUROL� F]\QQRÎFL� ]DPDZLDMÌFHJR�� SRGHMPRZDQ\FK� Z� SRVWÖSRZDQLX� R� XG]LHOHQLH� ]DP¿�
ZLHQLD�SXEOLF]QHJR�MHVW�3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�

=D]QDF]\Ð� MHGQDNÔH� QDOHÔ\�� LÔ� QLH� Z\ÊÌF]D� WR� XSUDZQLHØ� LQQ\FK� RUJDQ¿Z�� D� Z
V]F]HJ¿OQRÎFL� 5HJLRQDOQHM� ,]E\� 2EUDFKXQNRZHM�� G]LDÊDMÌFHM� QD� SRGVWDZLH� XVWDZ\
]� GQLD� �� SDÒG]LHUQLND� ����� U�� R� UHJLRQDOQ\FK� L]EDFK� REUDFKXQNRZ\FK��� F]\� WHÔ� 1DM�
Z\ÔV]HM� ,]E\� .RQWUROL� G]LDÊDMÌFHM� QD� SRGVWDZLH� XVWDZ\� ]� GQLD� ��� JUXGQLD� ����� U�
R�1DMZ\ÔV]HM�,]ELH�.RQWUROL����GR�NW¿U\FK�XVWDZRZ\FK�]DGDØ�QDOHÔ\�Z\NRQ\ZDQLH�NRQ�
WUROL��Z�W\P�Z\GDWNRZDQLD�ÎURGN¿Z�SXEOLF]Q\FK�Z�V]HURNLP�]DNUHVLH�

1LH� Z\ÊÌF]D� U¿ZQLHÔ� XSUDZQLHØ� SURNXUDWXU\� L� SROLFML�� Z� SU]\SDGNX�� JG\� Z� ]ZLÌ]NX� ]
SURZDG]RQ\P�SRVWÖSRZDQLHP�R�]DP¿ZLHQLH�SXEOLF]QH�]DFKRG]L�X]DVDGQLRQH�SRGHMU]HQLH
SRSHÊQLHQLD� SU]HVWÖSVWZD� P�LQ�� SU]HFLZNR� REURWRZL� JRVSRGDUF]HPX� �UR]G]LDÊ� ;;;9,� NR�
GHNVX�NDUQHJR��

,,� 3RGVWDZ\�IRUPDOQRSUDZQH�F]\QQRÎFL�NRQWUROQ\FK�SRGHMPRZDQ\FK�SU]H]�3UH�
]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK

=JRGQLH�]�DUW����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�3UH]HV�8U]ÖGX�=DP¿ZLHØ
3XEOLF]Q\FK�MHVW�FHQWUDOQ\P�RUJDQHP�DGPLQLVWUDFML�U]ÌGRZHM�ZÊDÎFLZ\P��Z�]DNUHVLH�XVWDOR�
Q\P�XVWDZÌ��Z�VSUDZDFK�]DP¿ZLHØ�SXEOLF]Q\FK�

1D�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�3UH]HV�8U]ÖGX�MHVW�XSUDZQLRQ\�GR�ÔÌGDQLD�LQ�
IRUPDFML�R�SU]HELHJX�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�MDN�U¿ZQLHÔ�R�UHDOL]DFML�GDQHJR
]DP¿ZLHQLD�

2]QDF]D�WR�XSUDZQLHQLH�GR�ÔÌGDQLD�LQIRUPDFML�R�SU]HELHJX�SRVWÖSRZDQLD�R�XG]LHOHQLH
]DP¿ZLHQLD�SXEOLF]QHJR�QD�NDÔG\P�MHJR�HWDSLH��MDN�U¿ZQLHÔ�SR�MHJR�]DNRØF]HQLX�L�]DZDU�
FLX�XPRZ\�Z�VSUDZLH�]DP¿ZLHQLD�SXEOLF]QHJR�

8SUDZQLHQLH� WR� QLH� SRGOHJD� ÔDGQ\P� RJUDQLF]HQLRP�� =DWHP� PRÔH� GRW\F]\Ð� U¿ZQLHÔ
W\FK�SRVWÖSRZDØ�R�XG]LHOHQLH�]DP¿ZLHQLD�SXEOLF]QHJR��Z�NW¿U\FK�

                                              
���=JRGQLH�]�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�]DPDZLDMÌF\�UR]SDWUXMH�SURWHVW�QDMS¿ÒQLHM�Z�FLÌJX���GQL�RG
MHJR�ZQLHVLHQLD�

���:\VRNRÎÐ�L�]DVDG\�XLV]F]DQLD�ZSLVX�UHJXOXMH�UR]SRU]ÌG]HQLH�5DG\�0LQLVWU¿Z�]�GQLD����PDUFD������U��Z�VSUDZLH
Z\VRNRÎFL�RUD]�V]F]HJ¿ÊRZ\FK�]DVDG�SRELHUDQLD�ZSLVX�RG�RGZRÊDØ�ZQRV]RQ\FK�Z�SRVWÖSRZDQLDFK�R�XG]LHODQLH
]DP¿ZLHØ�SXEOLF]Q\FK��']��8��1U�����SR]��������:�P\ÎO� W\FK�SU]HSLV¿Z�Z\VRNRÎÐ�ZSLVX�Z\QRVL�F]WHURNURWQRÎÐ
QDMQLÔV]HJR� Z\QDJURG]HQLD� SUDFRZQLN¿Z� ]D� SUDFÖ�� RNUHÎORQHJR� SU]H]� 0LQLVWUD� 3UDF\� L� 3ROLW\NL� 6RFMDOQHM� QD
SRGVWDZLH�NRGHNVX�SUDF\��RERZLÌ]XMÌFHJR�Z�GQLX�ZQLHVLHQLD�RGZRÊDQLD��$NWXDOQLH�NZRWD�ZSLVX�Z\QRVL�������]Ê�

���']��8��1U�����SR]������]�S¿ÒQ��]P�
���']��8��]������U��1U�����SR]�����]�S¿ÒQ��]P�
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⇒�Z\F]HUSDQD�]RVWDÊD�GURJD�SRVWÖSRZDQLD�RGZRÊDZF]HJR��]DNRØF]RQD�RVWDWHF]Q\P
UR]VWU]\JQLÖFLHP�=HVSRÊX�$UELWU¿Z�

⇒�ZDUWRÎÐ�V]DFXQNRZD�SU]HGPLRWX�]DP¿ZLHQLD�OXE�XG]LDÊ�ÎURGN¿Z�SXEOLF]Q\FK�Z�ILQDQ�
VRZDQLX�]DP¿ZLHQLD�MHVW�SRQLÔHM�NZRW\��������(852�

3RQDGWR� SU]HGPLRWHP� SRVWÖSRZDQLD� NRQWUROQHJR� SURZDG]RQHJR� QD� SRGVWDZLH� DUW�� �
XVW����SNW���XVWDZ\�PRJÌ�E\Ð�U¿ZQLHÔ�F]\QQRÎFL�]DPDZLDMÌFHJR�]ZLÌ]DQH�P�LQ��]�

⇒�XVWDODQLHP�ZDUWRÎFL�V]DFXQNRZHM�SU]HGPLRWX�]DP¿ZLHQLD�

⇒�Z\ERUHP�WU\EX�SRVWÖSRZDQLD�LQQHJR�QLÔ�WU\E�SU]HWDUJX�QLHRJUDQLF]RQHJR�

⇒�Z\]QDF]HQLHP� � WHUPLQX� � GR� VNÊDGDQLD� � RIHUW�� � NU¿WV]\P� � QLÔ� � WHUPLQ���W\JRGQLRZ\
Z�SU]HWDUJX�QLHRJUDQLF]RQ\P�D�Z�SU]HWDUJX�RJUDQLF]RQ\P�r�NU¿WV]\P�QLÔ� WHUPLQ
��W\JRGQLRZ\�

6Ì� WR� Z\PLHQLRQH� SU]\NÊDGRZR� ZDÔQLHMV]H� F]\QQRÎFL� ]DPDZLDMÌFHJR� SRGOHJDMÌFH
RFHQLH�Z�DVSHNFLH�LFK�]JRGQRÎFL�]�SU]HSLVDPL�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

-HGQDNÔH�QDOHÔ\�]DXZDÔ\Ð��LÔ�=HVS¿Ê�$UELWU¿Z�X]QDMÌF�]D�]DVDGQH�]DU]XW\�SRGQLHVLR�
QH�Z�RGZRÊDQLX�r�XZ]JOÖGQLDMÌF�WR�RGZRÊDQLH�r�PRÔH�QS��

⇒� QDND]DÐ� GRNRQDQLH� F]\QQRÎFL�� ]JRGQLH� ]� SU]HSLVDPL� XVWDZ\� R� ]DP¿ZLHQLDFK� SX�
EOLF]Q\FK�

⇒�XQLHZDÔQLÐ�F]\QQRÎÐ�Z\ERUX�QDMNRU]\VWQLHMV]HM�RIHUW\��MHÔHOL�VWZLHUG]L��ÔH�F]\QQRÎÐ
WD�]RVWDÊD�GRNRQDQD�QLH]JRGQLH�]�SU]HSLVDPL�XVWDZ\�

⇒� XQLHZDÔQLÐ� ZV]\VWNLH� F]\QQRÎFL� Z� SRVWÖSRZDQLX� R� ]DP¿ZLHQLH� SXEOLF]QH�� D� W\P
VDP\P�XQLHZDÔQLÐ�FDÊH�SRVWÖSRZDQLH�R�]DP¿ZLHQLH�SXEOLF]QH�

7DNLH�XSUDZQLHQLD��3UH]HVRZL�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�Z�]ZLÌ]NX�]�Z\NRQ\�
ZDQLHP�XVWDZRZ\FK�XSUDZQLHØ�NRQWUROQ\FK�r�QLH�SU]\VÊXJXMÌ�

:\QLN� SRVWÖSRZDQLD� NRQWUROQHJR�PRÔH� VWDQRZLÐ�Z\ÊÌF]QLH� SRGVWDZÖ� GR� VSRU]Ì�
G]HQLD� L� VNLHURZDQLD� GR�ZÊDÎFLZHJR� RUJDQX�r� ]DZLDGRPLHQLD� R� VWZLHUG]RQ\P� QDUX�
V]HQLX�SU]HSLV¿Z�XVWDZ\�Z�WRNX�GDQHJR�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH��NW¿U\
WR�RUJDQ��VWZLHUG]DMÌF��LÔ�Z�GDQ\P�SRVWÖSRZDQLX�QDUXV]RQR�SU]HSLV\�XVWDZ\�R�]DP¿�
ZLHQLDFK�SXEOLF]Q\FK��U¿ZQLHÔ�QLH�PRÔH�

⇒��XQLHZDÔQLÐ�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�
⇒�QDND]DÐ��SRZW¿U]HQLD��F]\QQRÎFL�Z\ERUX�QDMNRU]\VWQLHMV]HM�RIHUW\�]JRGQLH�]�SU]HSL�

VDPL�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�
F]\�WHÔ
⇒� XQLHZDÔQLÐ� XPRZ\� Z� VSUDZLH� ]DP¿ZLHQLD� SXEOLF]QHJR�� ]DZDUWHM� ]� QDUXV]HQLHP

SU]HSLV¿Z�XVWDZ\�

-HGQDNÔH�QDOHÔ\�]ZU¿FLÐ�XZDJÖ��LÔ�VWRVRZQLH�GR�SRVWDQRZLHØ�DUW�����XVW����L�DUW����
XVW�� �� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK� r� 3UH]HVRZL� 8U]ÖGX� ]RVWDÊR� SU]\]QDQH
XSUDZQLHQLH�GR�Z\WRF]HQLD�SU]HG�VÌGHP�SRZV]HFKQ\P�SRZ¿G]WZD�R�VWZLHUG]HQLH�QLH�
ZDÔQRÎFL�XPRZ\�Z�VSUDZLH�]DP¿ZLHQLD�SXEOLF]QHJR� OXE�]PLDQ�GR� WHM�XPRZ\��Z�SU]\�
SDGNX��JG\�

⇒�Z�SRVWÖSRZDQLX�R�]DP¿ZLHQLH�SXEOLF]QH��SRSU]HG]DMÌFH�]DZDUFLH�XPRZ\�GRV]ÊR�GR
QDUXV]HQLD�SU]HSLV¿Z�RNUHÎORQ\FK� OXE�Z�XVWDZLH� OXE�Z�DNWDFK�Z\NRQDZF]\FK�Z\�
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GDQ\FK�QD�MHM�SRGVWDZLH�L�MHÔHOL�WR�QDUXV]HQLH�PLDÊR�ZSÊ\Z�QD�Z\QLN�SRVWÖSRZDQLD�R
XG]LHOHQLH�]DP¿ZLHQLD�SXEOLF]QHJR�

⇒�GRNRQDQR�]PLDQ�Z�]DZDUWHM�XPRZLH�]�QDUXV]HQLHP�SU]HSLVX�DUW�����XVW����

1DOHÔ\� MHGQRF]HÎQLH� SRGNUHÎOLÐ�� LÔ� SU]\]QDQH�3UH]HVRZL�8U]ÖGX� XSUDZQLHQLH� GR�Z\�
VWÖSRZDQLD� ]�ZQLRVNLHP�R� VWZLHUG]HQLH�QLHZDÔQRÎFL� XPRZ\� OXE� ]PLDQ�GR� WHM� XPRZ\�QLH
RJUDQLF]D�r�Z�ÎZLHWOH�DUW������NRGHNVX�SRVWÖSRZDQLD�F\ZLOQHJR�r�XSUDZQLHØ�ÔDGQHM�]H
VWURQ�XPRZ\�GR�Z\VWÖSRZDQLD�]�WDNLP�ZQLRVNLHP�GR�VÌGX�SRZV]HFKQHJR�

=D]QDF]\Ð�ERZLHP�QDOHÔ\��LÔ�3UH]HV�8U]ÖGX��PDMÌF�QD�XZDG]H�]DVDGÖ�SUDZRU]ÌGQR�
ÎFL�NRU]\VWD�]�WHJR�XVWDZRZHJR�XSRZDÔQLHQLD�Z�SU]\SDGNX�EUDNX�LQLFMDW\Z\�r�Z�RPDZLD�
Q\P�]DNUHVLH�r�VWURQ�XPRZ\�

&]\QQRÎFL� NRQWUROQH� SRGHMPRZDQH� SU]H]�3UH]HVD�8U]ÖGX� =DP¿ZLHØ�3XEOLF]Q\FK� VÌ
Z� GXÔHM� PLHU]H� VNXWNLHP� VNDUJ� XF]HVWQLN¿Z� SRVWÖSRZDQLD� R� XG]LHOHQLH� ]DP¿ZLHQLD� SX�
EOLF]QHJR�D�ZLÖF�GRVWDZF¿Z�OXE�Z\NRQDZF¿Z�

6NDUJL�WH�GRW\F]Ì�SU]HGH�ZV]\VWNLP�W\FK�SRVWÖSRZDØ��Z�NW¿U\FK�

⇒�]�XZDJL�QD�ZDUWRÎÐ�V]DFXQNRZÌ�SU]HGPLRWX�]DP¿ZLHQLD��DUW�����XVW����XVWDZ\��Z\�
ÊÌF]RQD�MHVW�PRÔOLZRÎÐ�ZQRV]HQLD�SURWHVWX�L�RGZRÊDQLD�

⇒�RGZRÊDQLH�P�LQ��]�SRZRGX�XFK\ELHQLD�WHUPLQX�GR�ZQLHVLHQLD�RGZRÊDQLD�]RVWDMH�RG�
GDORQH� ]H� Z]JOÖG¿Z� IRUPDOQ\FK� r� EH]� PHU\WRU\F]QHJR� UR]SDWU\ZDQLD� ]DU]XW¿Z
SRGQLHVLRQ\FK�Z�RGZRÊDQLX

DOER
⇒�]DU]XW\�]�SRZRGX�LQQ\FK�ZVND]DQ\FK�SRZ\ÔHM�ZDG�IRUPDOQ\FK�VÌ�SR]RVWDZLRQH�EH]

UR]SR]QDQLD�

=DXZDÔ\Ð� QDOHÔ\�� LÔ� VSRÎU¿G� SRQDG� ����� RGZRÊDØ� UR]SR]QDZDQ\FK�Z� ODWDFK� ����q
�����SRQDG�����ZQLHVLRQ\FK�RGZRÊDØ�]RVWDÊR�RGGDORQ\FK��]�WHJR�EOLVNR�SRÊRZD�]RVWDÊD�RG�
GDORQD�ZÊDÎQLH�]�SU]\F]\Q�Z\ÊÌF]QLH�IRUPDOQ\FK���

&]\QQRÎFLDPL�NRQWUROQ\PL�PRJÌ�E\Ð�U¿ZQLHÔ�REMÖWH�WH�SRVWÖSRZDQLD��Z�NW¿U\FK�]RVWDÊ
ZQLHVLRQ\�SURWHVW�D�QDVWÖSQLH�RGZRÊDQLH�UR]SDWU]RQH�SU]H]�=HVS¿Ê�$UELWU¿Z��VNXWNLHP�F]H�
JR�]RVWDÊ�Z\GDQ\�Z\URN��XZ]JOÖGQLDMÌF\�OXE�RGGDODMÌF\�RGZRÊDQLH�SR�PHU\WRU\F]Q\P�UR]�
SDWU]HQLX�SRGQLHVLRQ\FK�Z�QLP�]DU]XW¿Z�

3RGNUHÎOLÐ�ERZLHP�QDOHÔ\��LÔ�=HVS¿Ê�$UELWU¿Z�Z�]DNUHVLH�RU]HNDQLD�MHVW�QLH]DOHÔQ\�RG
RUJDQ¿Z�DGPLQLVWUDFML�U]ÌGRZHM��Z�W\P�U¿ZQLHÔ�RG�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�

1DG]¿U� QDG� =HVSRÊHP� $UELWU¿Z� Z� ]DNUHVLH� RU]HNDQLD� VSUDZXMH� Z\ÊÌF]QLH� VÌG� SR�
ZV]HFKQ\�� DOERZLHP� VWRVRZQLH� GR� WUHÎFL� DUW�� ��� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK
Z�VSUDZDFK�QLH�XUHJXORZDQ\FK�WÌ�XVWDZÌ�QDOHÔ\�VWRVRZDÐ�SU]HSLV\�NRGHNVX�SRVWÖSRZDQLD
F\ZLOQHJR�R�VÌG]LH�SROXERZQ\P�

                                              
���3UREOHPDW\ND�WD�]RVWDÊD�V]F]HJ¿ÊRZR�SU]HGVWDZLRQD�Z�SXEOLNDFMDFK�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK��c2U]HF]QLF�

WZR�=HVSRÊX�$UELWU¿Z�r�SU]HJOÌG�Z\EUDQ\FK�RU]HF]HØ�VW\F]HØ�r�OLSLHF������U�o��:DUV]DZD��JUXG]LHØ������U�

=D]QDF]\Ð�QDOHÔ\��LÔ�SRVWÖSRZDQLH�SURZDG]RQH�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\
MHVW�SRVWÖSRZDQLHP�RGUÖEQ\P��QLH�SR]RVWDMÌF\P�Z�ÔDGQ\P�]ZLÌ]NX�]�SRVWÖSRZDQLHP�RG�
ZRÊDZF]\P��SURZDG]RQ\P�QD�SRGVWDZLH�SU]HSLV¿Z�UR]G]LDÊX���XVWDZ\�D� W\P�VDP\P� MHJR
Z\QLN�Z�ÔDGHQ�VSRV¿E�QLH�RGG]LDÊ\ZD�QD�SUDZRPRFQRÎÐ�Z\URNX�Z\GDQHJR�SU]H]�=HVS¿Ê
$UELWU¿Z�
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3RVWÖSRZDQLH�Z�W\FK�VSUDZDFK�SURZDG]RQH�MHVW�Z\ÊÌF]QLH�QD�SRGVWDZLH�GRNX�
PHQW¿Z��EÖGÌF\FK�Z�SRVLDGDQLX�ZQRV]ÌFHJR�VNDUJÖ�RUD]�GRNXPHQWDFML� ]� GDQHJR
SRVWÖSRZDQLD�R�XG]LHOHQLH�]DP¿ZLHQLD�SXEOLF]QHJR�SU]HGNÊDGDQHM�SU]H]�]DPDZLD�
MÌFHJR� L� LQQ\FK�GRNXPHQW¿Z�]QDMGXMÌF\FK�VLÖ�Z�G\VSR]\FML�8U]ÖGX�=DP¿ZLHØ�3X�
EOLF]Q\FK�

:VND]DQH� SU]HSLV\� NRGHNVX� SRVWÖSRZDQLD� F\ZLOQHJR� R� VÌG]LH� SROXERZQ\P�� SU]HZL�
GXMÌ�PRÔOLZRÎÐ�ÔÌGDQLD�XFK\OHQLD�Z\URNX�=HVSRÊX�$UELWU¿Z�SRSU]H]�ZQLHVLHQLH�VNDUJL�GR
ZÊDÎFLZHJR�VÌGX�SRZV]HFKQHJR�QD�]DVDGDFK�RNUHÎORQ\FK�Z�W\FK�SU]HSLVDFK���

6NDUJL� L� ZQLRVNL� RIHUHQW¿Z� VÌ� W\ONR� MHGQ\P� ]H� ÒU¿GHÊ� SRGHMPRZDQ\FK� F]\QQRÎFL� QD
SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

,VWRWQ\P�ÒU¿GÊHP�VÌ�U¿ZQLHÔ�LQIRUPDFMH�]QDMGXMÌFH�VLÖ�Z�G\VSR]\FML�8U]ÖGX�=DP¿ZLHØ
3XEOLF]Q\FK��Z�]ZLÌ]NX�]�UR]SDWU\ZDQLHP�ZQLRVN¿Z�R�Z\GDQLH�GHF\]ML�Z�GDQHM�VSUDZLH�F]\
WHÔ�Z� ]ZLÌ]NX� ]� SXEOLNDFMÌ� RJÊRV]HØ�R�ZV]F]ÖFLX� SRVWÖSRZDQLD� R� ]DP¿ZLHQLH� SXEOLF]QH
L�SXEOLNDFMÌ�RJÊRV]HØ�R�Z\QLNX�SRVWÖSRZDQLD�Z�SU]HGPLRFLH�GDQHJR�]DP¿ZLHQLD�

=GDU]DMÌ�VLÖ�U¿ZQLHÔ�SU]\SDGNL��JG\�]DPDZLDMÌF\�VDP�ZQRVL�R�SU]HSURZDG]HQLH�NRQ�
WUROL�GDQHJR�SRVWÖSRZDQLD�

8Z]JOÖGQLDQH� VÌ� U¿ZQLHÔ� DUW\NXÊ\� SUDVRZH�� LQIRUPXMÌFH� r� ]GDQLHP� SLV]ÌFHJR� r
R�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�Z�GDQ\P�SRVWÖSRZDQLX�R�]DP¿ZLHQLH�SXEOLF]QH�

3RGQLHÎÐ� ERZLHP� QDOHÔ\�� LÔ� XVWDZÌ� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK� SU]\]QDQH� ]RVWDÊR
3UH]HVRZL�8U]ÖGX�Z\ÊÌF]QLH�SUDZR�ÔÌGDQLD�RG�]DPDZLDMÌF\FK�cLQIRUPDFML�R�SU]HELHJX�SUR�
FHVX�XG]LHODQLD�]DP¿ZLHØ�SXEOLF]Q\FK�L�LFK�UHDOL]DFML�RUD]�XGRVWÖSQLDQLD�GRNXPHQWDFML�GR�
W\F]ÌFHM�]DP¿ZLHQLD�SXEOLF]QHJRo�

=DWHP�Z�W\P�SRVWÖSRZDQLX�3UH]HV�8U]ÖGX�QLH�PRÔH�NRU]\VWDÐ�]� W\FK�ÎURGN¿Z��NW¿UH
QS��]JRGQLH�]�DUW�����XVWDZ\�]�GQLD����JUXGQLD������U��R�1DMZ\ÔV]HM�,]ELH�.RQWUROL�SU]\VÊX�
JXMÌ�XSUDZQLRQ\P�SU]HGVWDZLFLHORP�1,.�

'ODWHJR�WHÔ�3UH]HV�8U]ÖGX�QLH�PRÔH�P�LQ��ÔÌGDÐ�RG�SUDFRZQLN¿Z�]DPDZLDMÌFHJR�SL�
VHPQ\FK� F]\� XVWQ\FK� Z\MDÎQLHØ� MDN� U¿ZQLHÔ� Z]\ZDÐ� L� SU]HVÊXFKLZDÐ� ÎZLDGN¿Z� F]\� WHÔ
SURZDG]LÐ�SRVWÖSRZDQLD�NRQWUROQHJR�Z�VLHG]LELH�]DPDZLDMÌFHJR�

=� W\FK� WHÔ�Z]JOÖG¿Z� RFHQD� ]JRGQRÎFL� F]\QQRÎFL� ]DPDZLDMÌF\FK�r� SRGHMPRZDQ\FK
Z� WRNX�GDQHJR�SRVWÖSRZDQLD�R�XG]LHOHQLH�]DP¿ZLHQLD�SXEOLF]QHJR�r�]�XVWDZÌ�R�]DP¿�
ZLHQLDFK�SXEOLF]Q\FK�PRÔH�E\Ð�GRNRQ\ZDQD�W\ONR�QD�SRGVWDZLH�GRNXPHQW¿Z�

3U]HZDÔQLH�ÔÌGDQLH�VNLHURZDQH�GR�]DPDZLDMÌFHJR�GRW\F]\�SU]HGVWDZLHQLD�SHÊQHM�GR�
NXPHQWDFML� ]� SRVWÖSRZDQLD� R� ]DP¿ZLHQLH� SXEOLF]QH� D�ZLÖF� ÊÌF]QLH� ]� RIHUWDPL� ]ÊRÔRQ\PL
Z�WRNX�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�

8VWDZÌ�]�GQLD����VLHUSQLD������U��R�]PLDQLH�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK���UR]�
V]HU]RQ\�]RVWDÊ�]DNUHV�XVWDZRZHJR�G]LDÊDQLD�3UH]HVD�8U]ÖGX�

:�P\ÎO�ERZLHP�DUW����XVW����SNW���r�GR�XVWDZRZ\FK�XSUDZQLHØ�3UH]HVD�8U]ÖGX�QDOHÔ\
U¿ZQLHÔ� NLHURZDQLH� ]DZLDGRPLHØ� R� VWZLHUG]RQ\FK� QDUXV]HQLDFK� SU]HSLV¿Z� XVWDZ\� R� ]D�

                                              
����3DWU]�DUW������L�Q��NRGHNVX�SRVWÖSRZDQLD�F\ZLOQHJR�
����']��8��]������U��1U������SR]������
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P¿ZLHQLDFK�SXEOLF]Q\FK�GR�ZÊDÎFLZ\FK�RUJDQ¿Z�RU]HNDMÌF\FK����Z� W\FK�SU]\SDGNDFK�JG\
QDUXV]HQLH�WR�ZLÌÔH�VLÖ�]�QDUXV]HQLHP�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK���

3RZ\ÔV]D�UHJXODFMD�VSRZRGRZDÊD�NRQLHF]QRÎÐ�ZSURZDG]HQLD�]PLDQ�Z�VWDWXFLH�8U]Ö�
GX�=DP¿ZLHØ�3XEOLF]Q\FK��Z�FHOX�GRVWRVRZDQLD�RUJDQL]DFML�8U]ÖGX�GR�Z\NRQ\ZDQLD�W\FK
XVWDZRZ\FK�XSUDZQLHØ���

=�W\FK�WHÔ�Z]JOÖG¿Z�Z�JUXGQLX������U��XWZRU]RQ\�]RVWDÊ�'HSDUWDPHQW�.RQWUROL��$QDOL]
L� 6]NROHØ�� GR� NW¿UHJR� ]DVDGQLF]\FK� ]DGDØ� QDOHÔ\� SURZDG]HQLH� SRVWÖSRZDØ� NRQWUROQ\FK
Z�RPDZLDQ\P�]DNUHVLH�L�SU]HGVWDZLDQLH�Z\QLN¿Z�W\FK�SRVWÖSRZDØ�3UH]HVRZL�8U]ÖGX�=D�
P¿ZLHØ�3XEOLF]Q\FK�

3RGVWDZRZ\PL�DNWDPL�SUDZQ\PL�UHJXOXMÌF\PL�]DVDG\�L� WU\E�G]LDÊDQLD�3UH]HVD�8U]ÖGX
=DP¿ZLHØ�3XEOLF]Q\FK�Z�SU]HGPLRFLH� SURZDG]RQ\FK�r�QD�SRGVWDZLH�DUW�� �� XVW�� ��SNW� �
XVWDZ\�r�SRVWÖSRZDØ�NRQWUROQ\FK�MHVW�SU]HGH�ZV]\VWNLP�XVWDZD�R�]DP¿ZLHQLDFK�SXEOLF]�
Q\FK�MDN�U¿ZQLHÔ�XVWDZ\�UHJXOXMÌFH�]DVDG\�L�WU\E�Z\NRQ\ZDQLD�EXGÔHWX��D�ZLÖF�

⇒� XVWDZD� ]� GQLD� �� VW\F]QLD� ����� U�� r� 3UDZR� EXGÔHWRZH�� RERZLÌ]XMÌFD� GR� GQLD
���JUXGQLD������U���

RUD]
⇒�XVWDZD�]�GQLD���� OLVWRSDGD������ U��XVWDZD�R� ILQDQVDFK�SXEOLF]Q\FK��RERZLÌ]XMÌFD

RG�GQLD���VW\F]QLD������U���

3RQDGWR�Z\PLHQLÐ�QDOHÔ\�SU]HSLV\�Z\NRQDZF]H�GR�W\FK�XVWDZ��D�SU]HGH�ZV]\VWNLP�WH
DNW\�SUDZQH��NW¿UH�UHJXOXMÌ� WU\E�SRVWÖSRZDQLD� L�ZÊDÎFLZRÎÐ�RUJDQ¿Z�RU]HNDMÌF\FK�r�RG�
SRZLHGQLR�r�Z�VSUDZDFK�R�QDUXV]HQLH�G\VF\SOLQ\�EXGÔHWRZHM�F]\�Z�VSUDZDFK�R�QDUXV]H�
QLH�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�

6Ì�WR�UR]SRU]ÌG]HQLD�5DG\�0LQLVWU¿Z�
⇒�]�GQLD����NZLHWQLD������U��Z�VSUDZLH�]DVDG�SRVWÖSRZDQLD�Z�VSUDZDFK�R�QDUXV]HQLH

G\VF\SOLQ\�EXGÔHWRZHM���

RUD]
⇒� ]�GQLD����NZLHWQLD������ U��Z�VSUDZLH�ZÊDÎFLZRÎFL� L� WU\EX�SRZRÊ\ZDQLD� U]HF]QLN¿Z

G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK��RUJDQ¿Z�RU]HNDMÌF\FK�RUD]�V]F]HJ¿ÊRZ\FK�]DVDG
SRVWÖSRZDQLD�Z�VSUDZDFK�R�QDUXV]HQLH�G\VF\SOLQ\� ILQDQV¿Z�SXEOLF]Q\FK�� NW¿UHJR
WR�SU]HSLV\�ZHV]Ê\�Z�Ô\FLH�]�GQLHP����PDMD������U��L�XFK\ODÊ\�SU]HSLV\�ZVND]DQHJR
UR]SRU]ÌG]HQLD�]�GQLD����NZLHWQLD������U���

:�ÎZLHWOH�SRVWDQRZLHØ�DUW�����XVW����SNW����SRZRÊDQHM�XVWDZ\�]�GQLD���VW\F]QLD������U�
3UDZR� EXGÔHWRZH� r� NDÔGH� QDUXV]HQLH� SU]HSLV¿Z� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK
VWDQRZLÊR�QDUXV]HQLH�G\VF\SOLQ\�EXGÔHWRZHM�

-HGQDNÔH�QDOHÔ\�]ZU¿FLÐ�XZDJÖ��LÔ�SU]HSLV�WHQ�Z�W\P�EU]PLHQLX�]RVWDÊ�XVWDORQ\�Z�DUW���
XVWDZ\�]�GQLD����VLHUSQLD������U��R�]PLDQLH�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��NW¿UHM�SU]H�
SLV\�Z�]DVDGQLF]HM�F]ÖÎFL�ZHV]Ê\�Z�Ô\FLH�]�GQLHP����OLVWRSDGD������U�

                                              
����'R����JUXGQLD������U��GR�ZÊDÎFLZ\FK�NRPLVML�RU]HNDMÌF\FK�Z�VSUDZDFK�R�QDUXV]HQLH�G\VF\SOLQ\�EXGÔHWRZHM�D�RG

��VW\F]QLD������U��r�GR�ZÊDÎFLZHJR�U]HF]QLND�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�
����'R����JUXGQLD������U��r�]�QDUXV]HQLHP�G\VF\SOLQ\�EXGÔHWRZHM�
����5R]SRU]ÌG]HQLH�3UH]HVD�5DG\�0LQLVWU¿Z�]�GQLD���JUXGQLD������U��]PLHQLDMÌFH�UR]SRU]ÌG]HQLH�Z�VSUDZLH�QDGDQLD

VWDWXWX�8U]ÖGRZL�=DP¿ZLHØ�3XEOLF]Q\FK��']��8��]������U��1U������SR]�������
����']��8��]������U������SR]������]�S¿ÒQ��]P�
����']��8��]������U��1U������SR]�������
����']��8��]������U��1U�����SR]������
����']��8��]������U��1U�����SR]������
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8SU]HGQLR��GR�GDW\�ZHMÎFLD�Z�Ô\FLH� WHJR�SU]HSLVX��XVWDZD�r�3UDZR�EXGÔHWRZH�]D
QDUXV]HQLH�G\VF\SOLQ\� EXGÔHWRZHM� X]QDZDÊD� W\ONR� QDUXV]HQLH� ]DVDG�� IRUP\� L� WU\EX� SR�
VWÖSRZDQLD�SU]\�XG]LHODQLX� ]DP¿ZLHØ�SXEOLF]Q\FK�XVWDORQ\FK�XVWDZÌ�R� ]DP¿ZLHQLDFK
SXEOLF]Q\FK���

1DWRPLDVW�Z�ÎZLHWOH�DUW������XVW����SNW����XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK�r�RERZLÌ�
]XMÌFHM�RG���VW\F]QLD������U��r�QDUXV]HQLHP�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�MHVW�SRQRZ�
QLH�Z\ÊÌF]QLH�SRSHÊQLHQLH�F]\QX�SROHJDMÌFHJR�QD�QDUXV]HQLX�]DVDG\�� IRUP\� OXE� WU\EX�SR�
VWÖSRZDQLD�SU]\�XG]LHODQLX�]DP¿ZLHQLD�SXEOLF]QHJR��XVWDORQ\FK�Z\PLHQLDQÌ�XVWDZÌ�R�]D�
P¿ZLHQLDFK�SXEOLF]Q\FK�

6SRU]ÌG]DMÌF�]DZLDGRPLHQLH�R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\��XZ]JOÖG�
QLDQD� MHVW�]DVDGD��Z\QLNDMÌFD�]�SU]HSLVX�DUW������XVW����XVWDZ\�R� ILQDQVDFK�SXEOLF]Q\FK�
Z�P\ÎO�NW¿UHJR�SRVWÖSRZDQLH�Z�VSUDZDFK�R�QDUXV]HQLH�G\VF\SOLQ\�EXGÔHWRZHM�Z�]DNUHVLH
GRW\F]ÌF\P� F]\QX�� NW¿U\� QLH� MHVW� QDUXV]HQLHP� G\VF\SOLQ\� ILQDQV¿Z� SXEOLF]Q\FK�� SRGOHJD
XPRU]HQLX�

'ODWHJR�WHÔ�Z�WUHÎFL�]DZLDGRPLHØ�r�Z�DNWXDOQ\P�VWDQLH�SUDZQ\P�r�ZVND]\ZDQH�VÌ
W\ONR�WH�F]\QQRÎFL�]DPDZLDMÌFHJR��NW¿U\FK�QDUXV]HQLH�ZLÌÔH�VLÖ�]�QDUXV]HQLHP�]DVDG��IRU�
P\�L�WU\EX�SRVWÖSRZDQLD�SU]\�XG]LHODQLX�]DP¿ZLHQLD�SXEOLF]QHJR�

:VND]DÐ�QDOHÔ\��LÔ�Z�WRNX�SURZDG]RQHJR�SRVWÖSRZDQLD�NRQWUROQHJR�XZ]JOÖGQLDQH�VÌ
U¿ZQLHÔ�WHUPLQ\�SU]HGDZQLHQLD�

6WRVRZQLH�ERZLHP�GR�SU]HSLV¿Z�XVWDZ\�r�3UDZR�EXGÔHWRZH��� MDN� L� XVWDZ\�R� ILQDQ�
VDFK�SXEOLF]Q\FK���NDUDOQRÎÐ�]�W\WXÊX�GDQHJR�QDUXV]HQLD�XVWDMH�P�LQ���MHÔHOL�RG�F]DVX�MHJR
SRSHÊQLHQLD�XSÊ\QÖÊ\���ODWD�

,,,� 6WZLHUG]RQH�QDUXV]HQLD�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

�� =DVDG\��IRUPD�L�WU\E�Z�SRVWÖSRZDQLX�R�]DP¿ZLHQLH�SXEOLF]QH�Z�ÎZLHWOH�XVWD�
Z\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

=JRGQLH�]�WUHÎFLÌ�DUW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�XVWDZD�WD�RNUHÎOD�]DVDG\�
IRUP\� L� WU\E� XG]LHODQLD� ]DP¿ZLHØ� SXEOLF]Q\FK�� NW¿U\FK� WR� QDUXV]HQLH�� VNXWNXMH� RGSRZLH�
G]LDOQRÎFLÌ�Z�ÎZLHWOH�SRZRÊDQ\FK�XVWDZ��UHJXOXMÌF\FK�]DVDG\�Z\NRQ\ZDQLD�EXGÔHWX�

���]DVDG\�XG]LHODQLD�]DP¿ZLHØ�SXEOLF]Q\FK

:�V\VWHPLH�]DP¿ZLHØ�SXEOLF]Q\FK�PRÔQD��RSU¿F]�]DVDG�V]F]HJ¿ÊRZ\FK�Z\UDÔRQ\FK
Z� NRQNUHWQ\P� SU]HSLVLH� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK�� Z\U¿ÔQLÐ� SHZQH� ]DVDG\
RJ¿OQH�� NW¿UH� SHÊQLÌ� QLHMDNR�r�SRGREQLH� MDN�Z� FDÊ\P� V\VWHPLH� SUDZD�r�SRGZ¿MQÌ� UROÖ�
=�MHGQHM�VWURQ\�VÌ�SU]HSLVHP�JHQHUDOQ\P�Z�XVWDZLH�D�MHGQRF]HÎQLH�ZVND]¿ZNÌ�LQWHUSUHWD�
F\MQÌ�Z�SURFHVLH�VWRVRZDQLD�SUDZD���

6Ì�WR�SU]\NÊDGRZR�

⇒� ]DVDGD� SRZV]HFKQRÎFL�� Z\QLNDMÌFD�P�LQ�� ]� SU]HSLVX� DUW�� �� XVW�� ��� Z�P\ÎO� NW¿UHJR
SU]HSLVDPL�WHM�XVWDZ\�REMÖWH�]RVWDÊ\��SUDZLH�ZV]\VWNLH�URG]DMH�Z\GDWN¿Z�SXEOLF]Q\FK�

                                              
���8VWDZD�]�GQLD����F]HUZFD������U��R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��']��8��1U�����SR]�������]P��']��8��1U������SR]�����

L�]������U��']��8��1U�����SR]�������
����$UW�����XVW����XVWDZ\�r�3UDZR�EXGÔHWRZH�
����$UW������XVW����XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK�
����,QIRUPDWRU�=DP¿ZLHØ�3XEOLF]Q\FK�8=3��:DUV]DZD������U�
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⇒�]DVDGD�U¿ZQRÎFL�]DZDUWD�SU]HGH�ZV]\VWNLP�Z�DUW�����XVWDZ\��]�NW¿UHJR�WR�SU]HSLVX
Z\QLND�SUDZQ\�RERZLÌ]HN�]DPDZLDMÌFHJR�WUDNWRZDQLD�QD�U¿ZQ\FK�SUDZDFK�ZV]\VW�
NLH�SRGPLRW\�XELHJDMÌFH�VLÖ�R�]DP¿ZLHQLH�SXEOLF]QH���

:VND]DÐ� U¿ZQLHÔ� QDOHÔ\� SU]HSLV� DUW�� ��� XVW�� �� XVWDZ\�� ]� NW¿UHJR� Z\QLND� ]DVDGD
U¿ZQHJR�WUDNWRZDQLD�]DU¿ZQR�GRVWDZF¿Z�L�Z\NRQDZF¿Z�NUDMRZ\FK�MDN�L�]DJUDQLF]�
Q\FK��3U]HSLV�WHQ�VWDWXXMH�U¿ZQLHÔ�ZVND]DQÌ�MXÔ�]DVDGÖ�SRZV]HFKQRÎFL�Z�]DNUHVLH
GRVWÖSX�GRVWDZF¿Z�L�Z\NRQDZF¿Z�GR�]DP¿ZLHØ�SXEOLF]Q\FK��-HGQDNÔH�QDOHÔ\�]D�
XZDÔ\Ð��LÔ�RGVWÖSVWZHP�RG�WHM�]DVDG\�VÌ�SU]HSLV\�DUW�����XVW����L���XVWDZ\�R�SUHIH�
UHQFMDFK� NUDMRZ\FK�� NW¿UH�SROHJDMÌ� QD�XSU]\ZLOHMRZDQ\P� WUDNWRZDQLX�SU]H]� ]DPD�
ZLDMÌF\FK�SRGPLRW¿Z�NUDMRZ\FK���

⇒� ]DVDGD� XF]FLZHM� NRQNXUHQFML�� NW¿UD� Z\QLND� P�LQ�� ]H� ZVND]DQHJR� MXÔ� SU]HSLVX
DUW������QDND]XMÌFHJR�SURZDG]HQLH�SRVWÖSRZDQLD�R�XG]LHOHQLH�]DP¿ZLHQLD�Z�VSR�
V¿E�JZDUDQWXMÌF\�]DFKRZDQLH�XF]FLZHM� NRQNXUHQFML� MDN� U¿ZQLHÔ�]�SU]HSLVX�DUW�� ��
XVW�� ��� NW¿U\� ]DND]XMH� RNUHÎODQLD� SU]HGPLRWX� ]DP¿ZLHQLD�Z� VSRV¿E�� NW¿U\�P¿JÊE\
XWUXGQLDÐ�XF]FLZÌ�NRQNXUHQFMÖ�

⇒�]DVDGD�MDZQRÎFL�SRVWÖSRZDQLD��NW¿UD�]RVWDÊD�]DZDUWD�Z�ZLHOX�SU]HSLVDFK�XVWDZ\�
UHJXOXMÌF\FK�P�LQ��Z�DUW�����XVW����L�Z�DUW�����XVW����GRVWÖS�RIHUHQW¿Z�GR�GRNXPHQWD�
FML�]�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�

⇒� ]DVDGD� SLVHPQRÎFL�� Z\UDÔRQD� � P�LQ�� Z� DUW�� ��� XVW�� ��� Z� P\ÎO� NW¿UHJR� ZV]HONLH
RÎZLDGF]HQLD�L�]DZLDGRPLHQLD�VNÊDGDQH�SU]H]�]DPDZLDMÌF\FK�L�GRVWDZF¿Z�OXE�Z\�
NRQDZF¿Z� Z\PDJDMÌ� IRUP\� SLVHPQHM�� 'RW\F]\� WR� ]DU¿ZQR� F]\QQRÎFL� SRGMÖW\FK
Z�WRNX�SRVWÖSRZDQLD��Z�W\P�VNÊDGDQLD�RIHUW�MDN�U¿ZQLHÔ�]DZLHUDQLD�XP¿Z�Z�VSUDZLH
]DP¿ZLHQLD�SXEOLF]QHJR�
:\P¿J�]DFKRZDQLD� IRUP\�SLVHPQHM�Z\QLND� U¿ZQLHÔ�]�SU]HSLV¿Z�UR]G]LDÊX���XVWD�
Z\��Z�NW¿U\P�]RVWDÊ\�XUHJXORZDQH�]DVDG\�L�WU\E�ZQRV]HQLD�ÎURGN¿Z�RGZRÊDZF]\FK�

⇒� ]DVDGD� XG]LHODQLD� ]DP¿ZLHØ� Z� WU\ELH� SU]HWDUJX� QLHRJUDQLF]RQHJR�� Z\UDÔRQD
P�LQ��Z�DUW�����XVWDZ\���

1DWRPLDVW�V]F]HJ¿ÊRZH�]DVDG\�XG]LHODQLD�]DP¿ZLHØ�SXEOLF]Q\FK��NW¿U\FK�]DPDZLDMÌ�
F\�PXVL�SU]HVWU]HJDÐ�EH]�Z]JOÖGX�QD� WR��Z� MDNLP� WU\ELH�SURZDG]L�SRVWÖSRZDQLH�R�]DP¿�
ZLHQLH�SXEOLF]QH��RNUHÎORQH�]RVWDÊ\�SU]HGH�ZV]\VWNLP�Z�UR]G]LDOH���XVWDZ\�

-HGQDNÔH�QDOHÔ\�]DXZDÔ\Ð��LÔ�U¿ZQLHÔ�Z�LQQ\FK�UR]G]LDÊDFK�XVWDZ\��]RVWDÊR�]DZDUW\FK
ZLHOH�SU]HSLV¿Z�R�FKDUDNWHU]H�]DVDG�

7D�F]ÖÎÐ�SUREOHPDW\NL�]RVWDQLH�RP¿ZLRQD�Z�NROHMQHM�F]ÖÎFL�Z�SRZLÌ]DQLX�]�Z\QLNDPL
SRVWÖSRZDØ�NRQWUROQ\FK�SURZDG]RQ\FK�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�

���IRUPD�XG]LHODQLD�]DP¿ZLHØ�SXEOLF]Q\FK

6WRVRZQLH�GR�SRVWDQRZLHØ�SU]HSLVX�DUW�����XVW����XVWDZ\�ZV]HONLH�RÎZLDGF]HQLD� L�]D�
ZLDGRPLHQLD�VNÊDGDQH�SU]H]�]DPDZLDMÌF\FK��GRVWDZF¿Z�OXE�Z\NRQDZF¿Z�Z\PDJDMÌ�IRUP\
SLVHPQHM�

-HGQDNÔH�XVWDZD�GRSXV]F]D�RGVWÖSVWZR�RG�WHM�]DVDG\��ZVND]XMÌF�QD�SU]HSLV\�V]F]H�
J¿OQH�

                                              
����-��%DHKU��7��.ZLHFLØVNL��.RPHQWDU]�GR�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��:DUV]DZD������U�
����-��3LHU¿J��:��É\VDNRZVNL��8VWDZD�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�r�NRPHQWDU]��,,,�Z\GDQLH��:DUV]DZD�������U�
����,QIRUPDWRU�=DP¿ZLHØ�3XEOLF]Q\FK��8=3�:DUV]DZD������U�
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7DNLP�SU]HSLVHP�V]F]HJ¿OQ\P�MHVW�DUW�����XVW�����Z�P\ÎO�NW¿UHJR�PRÔOLZH�MHVW�SRUR]X�
PLHZDQLH�VLÖ�SU]H]�VWURQ\�SRVWÖSRZDQLD�Z�LQQHM�IRUPLH�QLÔ�SLVHPQD��DOH�SRG�ZDUXQNLHP��LÔ
WUHÎÐ�SU]HND]DQHM�LQIRUPDFML�]RVWDQLH�QLH]ZÊRF]QLH�SRWZLHUG]RQD�QD�SLÎPLH�

8VWDZD�Z�DUW�����XVW����MHGQR]QDF]QLH�RNUHÎOLÊD��LÔ�RIHUWD�PXVL�E\Ð�]ÊRÔRQD�QD�SLÎPLH�
=ÊRÔHQLH�RIHUW\�Z�LQQHM�IRUPLH�QLÔ�SLVHPQD��VNXWNXMH�QLHZDÔQRÎFLÌ�WHM�RIHUW\�

2]QDF]D�WR�� LÔ�r�Z�P\ÎO�DUW����D�SNW���XVWDZ\�r�WDNÌ�RIHUWÖ�]DPDZLDMÌF\�MHVW�]RER�
ZLÌ]DQ\�RGU]XFLÐ�MDNR�RIHUWÖ�QLH]JRGQÌ�]�XVWDZÌ�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

=ZU¿FLÐ� QDOHÔ\� MHGQRF]HÎQLH� XZDJÖ�� LÔ� QLH]DOHÔQLH� RG� ]DVDG\� Z\QLNDMÌFHM� ]� DUW�� ��
XVW����XVWDZ\��SU]HZLGXMÌFHM�Z�SHZQ\FK�RNROLF]QRÎFLDFK�]ZROQLHQLH�RG�]DVDG\�SLVHP�
QRÎFL�� Z� SU]\SDGNX� SURZDG]HQLD� SRVWÖSRZDQLD� R� ]DP¿ZLHQLH� SXEOLF]QH� Z� WU\ELH
SU]HWDUJX� QLHRJUDQLF]RQHJR� L� RJUDQLF]RQHJR� RUD]� GZXVWRSQLRZHJR� �DUW�� ���� MDN� U¿Z�
QLHÔ�QHJRFMDFML�]�]DFKRZDQLHP�NRQNXUHQFML� �DUW�����XVW�����r�RIHUWD�PXVL�E\Ð�]DZV]H
]ÊRÔRQD� Z� IRUPLH� SLVHPQHM� EH]� Z]JOÖGX� QD� ZDUWRÎÐ� V]DFXQNRZÌ� SU]HGPLRWX� ]DP¿�
ZLHQLD�

3RQDGWR�r�VWRVRZQLH�GR�SRVWDQRZLHØ�DUW�����XVWDZ\�r�XPRZ\�Z�VSUDZDFK�]DP¿ZLHØ
SXEOLF]Q\FK��R�ZDUWRÎFL�SRZ\ÔHM������(852�U¿ZQLHÔ�Z\PDJDMÌ�IRUP\�SLVHPQHM�SRG�U\JR�
UHP�QLHZDÔQRÎFL�

2GVWÖSVWZR�RG� WHM� ]DVDG\� MHVW� GRSXV]F]DOQH� W\ONR�Z�SU]\SDGNX�� JG\�SU]HSLV\� LQQ\FK
XVWDZ�Z\PDJDMÌ�LQQHM�IRUP\�V]F]HJ¿OQHM�

���WU\E�XG]LHODQLD�]DP¿ZLHQLD�SXEOLF]QHJR

8VWDZD�Z�DUW�����RNUHÎOD�]DPNQLÖW\�NDWDORJ�WU\E¿Z��Z�NW¿U\FK�PRÔH�E\Ð�XG]LHORQH�]D�
P¿ZLHQLH� SXEOLF]QH�� =JRGQLH� ]� W\P� SU]HSLVHP� ]DP¿ZLHQLD� SXEOLF]QHJR� PRÔQD� XG]LHOLÐ
Z�WU\ELH�

⇒�SU]HWDUJX�QLHRJUDQLF]RQHJR�
⇒�SU]HWDUJX�RJUDQLF]RQHJR�
⇒�SU]HWDUJX�GZXVWRSQLRZHJR�
⇒�QHJRFMDFML�]�]DFKRZDQLHP�NRQNXUHQFML�
⇒�]DS\WDQLD�R�FHQÖ�
⇒�]DP¿ZLHQLD�]�ZROQHM�UÖNL�

-HGQRF]HÎQLH�r�Z�P\ÎO�DUW�����XVW����XVWDZ\�r�SRGVWDZRZ\P�WU\EHP�XG]LHODQLD�]D�
P¿ZLHQLD�SXEOLF]QHJR�MHVW�SU]HWDUJ�QLHRJUDQLF]RQ\�

2]QDF]D� WR�� LÔ�SRGPLRW�XG]LHODMÌF\�]DP¿ZLHQLD�SRZLQLHQ�VWRVRZDÐ�SU]HGH�ZV]\VWNLP
WHQ�WU\E�

-HGQDNÔH� Z� X]DVDGQLRQ\FK� SU]\SDGNDFK�r� DOH� W\ONR� Z� RNROLF]QRÎFLDFK� SU]HZLG]LD�
Q\FK�Z�XVWDZLH�r�]DPDZLDMÌF\�PRÔH�NRU]\VWDÐ�]�LQQ\FK�WU\E¿Z�XG]LHODQLD�]DP¿ZLHØ��=D�
VDGD�WD�Z\QLND�]�SU]HSLVX�DUW�����XVW����XVWDZ\�

2NROLF]QRÎFL� X]DVDGQLDMÌFH� Z\E¿U� LQQHJR� WU\EX� QLÔ� WU\E� SU]HWDUJX� QLHRJUDQLF]RQHJR
PXV]Ì�E\Ð�ZVND]DQH�RGSRZLHGQLR�Z�SURWRNROH�]�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�OXE
Z�GRNXPHQWDFML�SRGVWDZRZ\FK�F]\QQRÎFL�

:\E¿U�WU\EX�MHVW�XSUDZQLHQLHP�]DPDZLDMÌFHJR��DOH�Z�SU]\SDGNX�JG\�ZDUWRÎÐ�V]DFXQ�
NRZD�]DP¿ZLHQLD�SU]HNUDF]D���������(852��VNXWHF]QRÎÐ�Z\ERUX� WU\EX�X]DOHÔQLRQD� MHVW
RG�]DWZLHUG]HQLD�SU]H]�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�
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-HGQDNÔH�QDOHÔ\�]D]QDF]\Ð��LÔ�]DWZLHUG]HQLH�]PLDQ\�WU\EX��R]QDF]D�Z�LVWRFLH�]JRGÖ
3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�QD�MHJR�]DVWRVRZDQLH��ZREHF�SRZ\ÔV]HJR�GH�
F\]MD�Z�WHM�VSUDZLH�SRZLQQD�E\Ð�Z\GDQD�SU]HG�MHJR�]DVWRVRZDQLHP�

:� SU]\SDGNX� ]DVWRVRZDQLD� WU\EX� ]DP¿ZLHQLD� ]� ZROQHM� UÖNL� WDNLH� ]DWZLHUG]HQLH� MHVW
Z\PDJDQH�MXÔ�Z�RGQLHVLHQLX�GR�]DP¿ZLHØ�R�ZDUWRÎFL�V]DFXQNRZHM�SRZ\ÔHM��������(852�

1DOHÔ\�]D]QDF]\Ð��LÔ�]DWZLHUG]HQLH�Z\EUDQHJR�WU\EX�QDVWÖSXMH�QD�ZQLRVHN�]DPDZLDMÌ�
FHJR��Z�NW¿U\P�PXV]Ì�E\Ð�Z\ND]DQH�RNROLF]QRÎFL�IDNW\F]QH�L�SUDZQH�X]DVDGQLDMÌFH�]DVWR�
VRZDQLH�GDQHJR�WU\EX�

=DWZLHUG]HQLH�QDVWÖSXMH�SRSU]H]�Z\GDQLH�GHF\]ML�DGPLQLVWUDF\MQHM�

7DNL�SRJOÌG�Z\UD]LÊ� U¿ZQLHÔ�1DF]HOQ\�6ÌG�$GPLQLVWUDF\MQ\�Z�:DUV]DZLH�� UR]SDWUXMÌF
VNDUJÖ�QD�GHF\]MÖ�3UH]HVD�8U]ÖGX��NW¿UÌ�XPRU]RQR�SRVWÖSRZDQLH�Z�VSUDZLH�]�ZQLRVNX�R
]DWZLHUG]HQLH�]DVWRVRZDQHJR� WU\EX�]DP¿ZLHQLD�]�ZROQHM� UÖNL�� ]�XZDJL�QD� WR�� ÔH�ZQLRVHN
WDNL�]RVWDÊ�ZQLHVLRQ\�SR�XG]LHOHQLX�]DP¿ZLHQLD��D�ZLÖF�MXÔ�]DZDUFLX�XPRZ\���

3UH]HV�8U]ÖGX�RGPDZLD�]DWZLHUG]HQLD�ZVND]DQHJR�ZH�ZQLRVNX�WU\EX��MHÔHOL�ZQLRVNRGDZ�
FD�QLH�Z\NDÔH�Z�SHÊQL�SU]HVÊDQHN�XVWDZRZ\FK�X]DVDGQLDMÌF\FK�]DVWRVRZDQLH�GDQHJR�WU\EX�

'ODWHJR�ZDÔQH�MHVW��DE\�ZH�ZQLRVNX�E\Ê\�ZVND]DQH�QLH�W\ONR�RNROLF]QRÎFL�SUDZQH��DOH
SU]HGH�ZV]\VWNLP�RNROLF]QRÎFL�IDNW\F]QH�Z�GDQHM�VSUDZLH�

3RGNUHÎOHQLD�Z\PDJD�U¿ZQLHÔ�RNROLF]QRÎÐ��LÔ�EUDN�Z\PDJDQHM�GHF\]ML��Z�RPDZLDQ\P
]DNUHVLH� MDN� L�Z� LQQ\FK�SU]\SDGNDFK�ZVND]DQ\FK�Z�XVWDZLH��VWDQRZL�QLH� W\ONR�QDUXV]HQLH
G\VF\SOLQ\� ILQDQV¿Z�SXEOLF]Q\FK� OHF]�Z\ZLHUD�QHJDW\ZQH�VNXWNL�GOD�FDÊHJR�SRVWÖSRZDQLD
R�]DP¿ZLHQLH�SXEOLF]QH�

6WRVRZQLH�ERZLHP�GR�SRVWDQRZLHØ�DUW����E�XVW����SNW���XVWDZ\��SRVWÖSRZDQLH�R�XG]LHOHQLH
]DP¿ZLHQLD�SXEOLF]QHJR�XQLHZDÔQLD�VLÖ�Z�SU]\SDGNX��JG\�SRVWÖSRZDQLH�REDUF]RQH�MHVW�ZDGÌ
XQLHPRÔOLZLDMÌFD� ]DZDUFLH� ZDÔQHM� XPRZ\�� 1DWRPLDVW� Z� P\ÎO� SU]HSLVX� DUW�� ��� XVW�� �� SNW� �
XPRZD�Z�VSUDZLH�]DP¿ZLHQLD�SXEOLF]QHJR� MHVW�QLHZDÔQD�� MHÔHOL� ]DPDZLDMÌF\�XG]LHOLÊ� ]DP¿�
ZLHQLD�EH]�X]\VNDQLD�Z\PDJDQHM�GHF\]ML�DGPLQLVWUDF\MQHM�

�� :\QLNL�SRVWÖSRZDØ�NRQWUROQ\FK�SU]HSURZDG]RQ\FK�QD�SRGVWDZLH�DUW����XVW���
SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

:�Z\QLNX�SRVWÖSRZDØ�SURZDG]RQ\FK�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�VWZLHU�
G]RQR�GRNRQ\ZDQLH�SU]H]�]DPDZLDMÌF\FK�F]\QQRÎFL�]�QDUXV]HQLH�SU]HSLV¿Z�XVWDZ\�Z�QD�
VWÖSXMÌF\P�]DNUHVLH�

���XVWDODQLH�ZDUWRÎFL�V]DFXQNRZHM�SU]HGPLRWX�]DP¿ZLHQLD��DUW����SNW���L�DUW����XVW����

8VWDZD�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�Z\PDJD�RG�]DPDZLDMÌFHJR�V]HUHJX�G]LDÊDØ��NW¿�
UH�ZSURVW�QLH�]RVWDÊ\�XUHJXORZDQH�L�QDND]DQH�SU]HSLVDPL�WHM�XVWDZ\�

-HGQÌ� ]� WDNLFK� SLHUZV]\FK� F]\QQRÎFL�� NW¿UD� ZLQQD� E\Ð� Z\NRQDQD� SU]HG� ZV]F]ÖFLHP
SRVWÖSRZDQLD�MHVW�VNRQNUHW\]RZDQLH�SU]HGPLRWX�]DP¿ZLHQLD�RUD]�RNUHÎOHQLH�MHJR�ZDUWRÎFL
V]DFXQNRZHM�

                                              
����:\URN�]�GQLD����NZLHWQLD������U���V\JQ��DNW�,�6�$����������

3RGQLHÎÐ�ERZLHP�QDOHÔ\�� LÔ�GHF\]MD�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�PXVL
U¿ZQLHÔ�]QDMGRZDÐ�RSDUFLH�Z�SU]HVÊDQNDFK�RNUHÎORQ\FK�Z�XVWDZLH�
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8VWDOHQLH�WR�PD�GHF\GXMÌF\�ZSÊ\Z�SU]HGH�ZV]\VWNLP�QD�

⇒�Z\E¿U�SURFHGXU\�SRVWÖSRZDQLD��SHÊQD�r�SRZ\ÔHM��������(852��XSURV]F]RQD�r�GR
�������(852�OXE�V]F]HJ¿OQLH�XSURV]F]RQD�SU]\�]DP¿ZLHQLDFK�GR������(852��

⇒� NRQLHF]QRÎÐ� X]\VNDQLD�Z\PDJDQ\FK� SU]HSLVDPL� XVWDZ\� GHF\]ML� DGPLQLVWUDF\MQ\FK
3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�GRW\F]ÌF\FK�

D��]DWZLHUG]HQLD�Z\ERUX�WU\EX�SRVWÖSRZDQLD�LQQHJR�QLÔ�WU\E�SU]HWDUJX�QLHRJUDQL�
F]RQHJR��Z�SU]\SDGNX�JG\�ZDUWRÎÐ�V]DFXQNRZD�SU]HGPLRWX�]DP¿ZLHQLD�SU]HNUD�
F]D���������(852�OXE��������(852�Z�SU]\SDGNX�WU\EX�]DP¿ZLHQLD�]�ZROQHM�UÖ�
NL�F]\�WHÔ

E��VNU¿FHQLD�WHUPLQX�GR�VNÊDGDQLD�RIHUW�Z�SU]HWDUJX�QLHRJUDQLF]RQ\P�L�RJUDQLF]R�
Q\P�RUD]�Z�SU]HWDUJX�GZXVWRSQLRZ\P�� JG\�ZDUWRÎÐ� V]DFXQNRZD� SU]HGPLRWX� ]D�
P¿ZLHQLD�SU]HNUDF]D��������(852�

=GDQLHP�NRPHQWDWRU¿Z���Z�URERWDFK�EXGRZODQ\FK�QDOHÔ\WÌ�VWDUDQQRÎFLÌ�SU]\�V]DFR�
ZDQLX�]DP¿ZLHQLD�EÖG]LH�VSRU]ÌG]HQLH�NRV]WRU\VX�LQZHVWRUVNLHJR��NW¿U\�WR�RERZLÌ]HN�Z\QL�
ND�]�DUW�����XVW���D�

:�SU]\SDGNX�]DPDZLDQLD�GRVWDZ�L�XVÊXJ�QLH�PD�WDN�MHGQR]QDF]QHJR�ZVNDÒQLND��0RÔ�
QD�ZLÖF�SU]\MÌÐ�XVWDODQLH�ZDUWRÎFL�]DP¿ZLHQLD�

⇒� SRSU]H]�RGQLHVLHQLH� VLÖ� GR� FHQ\�GRVWDZ\� F]\�XVÊXJL� ÎZLDGF]RQHM� ]DPDZLDMÌFHPX
Z�URNX�SRSU]HGQLP�L�SR�]ZLÖNV]HQLX�R�ZVNDÒQLN�LQIODFML�OXE�WHÔ

⇒� RSDUFLH� V]DFXQNX� QD� Z\VRNRÎFL� Z\GDWN¿Z� SODQRZDQ\FK� Z� EXGÔHFLH� QD� GDQ\� FHO
Z�URNX�GRNRQ\ZDQLD�]DP¿ZLHQLD

DOER
⇒�QD�UR]H]QDQLX�FHQ�U\QNRZ\FK�SU]HGPLRWX�]DP¿ZLHQLD�

8VWDOHQLH�ZDUWRÎFL�V]DFXQNRZHM�SU]HGPLRWX�]DP¿ZLHQLD�EH]�QDOHÔ\WHM�VWDUDQQRÎFL�Z\�
PDJDQHM�SU]HSLVHP�DUW����SNW���XVWDZ\��PRÔH�Z�NRQVHNZHQFML�X]DVDGQLDÐ�SRVWDZLHQLH�]D�
U]XWX�QDUXV]HQLD�SU]HSLVX�DUW����XVW����XVWDZ\��]DND]XMÌFHJR�]DQLÔDQLD�ZDUWRÎFL�]DP¿ZLH�
QLD��Z�FHOX�XQLNQLÖFLD�VWRVRZDQLD�XVWDZ\�OXE�XQLNQLÖFLD�SURFHGXU�XG]LHODQLD�]DP¿ZLHØ�SX�
EOLF]Q\FK�RNUHÎORQ\FK�XVWDZÌ�

:�VSUDZLH�REMÖWHM�SRVWÖSRZDQLHP�NRQWUROQ\P�XVWDORQR�� LÔ� ]DPDZLDMÌF\�]OHFLÊ� VSRU]Ì�
G]HQLH�NDONXODFML�V]DFXQNRZHM�ZDUWRÎFL�SU]HGPLRWX�]DP¿ZLHQLD�Z\VSHFMDOL]RZDQHM�ILUPLH�

=�SU]HGVWDZLRQHM�NDONXODFML�Z\QLNDÊR�� LÔ�ZDUWRÎÐ�V]DFXQNRZD�SU]HGPLRWX�]DP¿ZLHQLD
QLH�SU]HNUDF]D���������(852�

=DPDZLDMÌF\��XZ]JOÖGQLDMÌF�WÖ�RNROLF]QRÎÐ��ZV]F]ÌÊ�SRVWÖSRZDQLH�Z�WU\ELH�SU]HWDU�
JX�RJUDQLF]RQHJR��]�XZDJL�r�Z�P\ÎO�DUW�����SNW���XVWDZ\�r�QD�VSHFMDOLVW\F]Q\�FKDUDNWHU
SU]HGPLRWX�]DP¿ZLHQLD�

:�Z\QLNX�SU]HSURZDG]RQHJR�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�GRNRQDQR
Z\ERUX�QDMNRU]\VWQLHMV]HM� RIHUW\�� NW¿UHM� FHQD�R�EOLVNR������SU]HNUDF]DÊD�SU]\MÖWÌ
ZDUWRÎÐ� V]DFXQNRZÌ� ]DP¿ZLHQLD� D� W\P� VDP\P� ]QDF]QLH� SU]HNUDF]DÊD� NZRWÖ
��������(852�

2NROLF]QRÎÐ�WD�ZVND]\ZDÊD�QD�SURZDG]HQLH�SRVWÖSRZDQLD�EH]�Z\PDJDQHM�r�SU]H�
SLVDPL�DUW�����XVW����XVWDZ\�r�]JRG\�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK��NW¿U\� WR

                                              
�����-��3LHU¿J��:��É\VDNRZVNL��8VWDZD�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�r�NRPHQWDU]��,,,�Z\GDQLH��:DUV]DZD�������U�

1DOHÔ\�]ZU¿FLÐ�XZDJÖ��LÔ�Z�P\ÎO�SU]HSLVX�DUW����SNW���ZDUWRÎÐ�V]DFXQNRZD�SRZLQQD
E\Ð�XVWDORQD�]�QDOHÔ\WÌ�VWDUDQQRÎFLÌ�
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SU]HSLV� QDNÊDGD� QD� ]DPDZLDMÌFHJR�r� SU]HG�ZV]F]ÖFLHP� SRVWÖSRZDQLD�r� RERZLÌ]HN
Z\VWÌSLHQLD�GR�3UH]HVD�8=3�]�ZQLRVNLHP�R�]DWZLHUG]HQLH�WU\EX�LQQHJR�QLÔ�WU\E�SU]HWDUJX
QLHRJUDQLF]RQHJR�

'RGDWNRZÌ� LVWRWQÌ� RNROLF]QRÎFLÌ� Z� WHM� VSUDZLH� E\ÊR� XG]LHOHQLH� ]DP¿ZLHQLD� ILUPLH�
NW¿UHM�]OHFRQD�E\ÊD�SU]HGPLRWRZD�NDONXODFMD�

3RQDGWR�QD�SRGVWDZLH�GRNXPHQWDFMLr�SU]HGÊRÔRQHM�SU]H]�]DPDZLDMÌFHJR�r�XVWDOR�
QR��LÔ�]DPDZLDMÌF\�G\VSRQRZDÊ�NDONXODFMÌ�GRGDWNRZÌ��VSRU]ÌG]RQÌ�SU]H]�WHJR�]DPDZLD�
MÌFHJR��]�NW¿UHM�WR�NDONXODFML�Z\QLNDÊR��LÔ�NRV]W�VSRU]ÌG]HQLD�WHM�GRNXPHQWDFML��SU]\QDMPQLHM
Z�QLHNW¿U\FK�r�MHGQDNÔH�]DVDGQLF]\FK�r�SR]\FMDFK�E\Ê�QDZHW�GZXNURWQLH�Z\ÔV]\�

:VND]DQH� RNROLF]QRÎFL� X]DVDGQLDÊ\� VSRU]ÌG]HQLH� L� VNLHURZDQLH� ]DZLDGRPLHQLD�
Z�NW¿U\P�SRGQLHVLRQ\�]RVWDÊ�]DU]XW�QDUXV]HQLD�DUW����XVW����RUD]�DUW����SNW���XVWDZ\�

��� XG]LHODQLH� ]DP¿ZLHQLD� SXEOLF]QHJR� GRVWDZF\� OXE� Z\NRQDZF\�� Z\EUDQHPX
]�QDUXV]HQLHP�]DVDG�RNUHÎORQ\FK�Z�XVWDZLH��DUW����D�

=JRGQLH�]�SU]HSLVHP�DUW����D�XVWDZ\��]DP¿ZLHQLH�SXEOLF]QH�PRÔH�E\Ð�XG]LHORQH�Z\�
ÊÌF]QLH�GRVWDZF\�OXE�Z\NRQDZF\��NW¿U\�]RVWDÊ�Z\EUDQ\�QD�]DVDGDFK�RNUHÎORQ\FK�Z�XVWDZLH
R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

:�OLWHUDWXU]H�X]QDMH�VLÖ�� LÔ�SU]HSLV� WHQ�VWDWXXMH�]DVDGÖ�Z\ÊÌF]QRÎFL�XG]LHODQLD�]DP¿�
ZLHØ�SXEOLF]Q\FK�QD�SRGVWDZLH�ZVND]DQHM�XVWDZ\���

=D�WDNLP�SRJOÌGHP�SU]HPDZLD�U¿ZQLHÔ�XV\WXRZDQLH�WHJR�SU]HSLVX�Z�UR]G]LDOH���XVWD�
Z\��WUDNWXMÌF\P�R�]DVDGDFK�XG]LHODQLD�]DP¿ZLHØ�SXEOLF]Q\FK�

2]QDF]D�WR��LÔ�]DZDUFLH�XPRZ\�Z�VSUDZLH�]DP¿ZLHQLD�SXEOLF]QHJR�PRÔH�QDVWÌSLÐ�W\ONR
]�W\P�GRVWDZFÌ�OXE�Z\NRQDZFÌ��NW¿U\�XF]HVWQLF]\Ê�Z�SRVWÖSRZDQLX�R�]DP¿ZLHQLH�SXEOLF]QH
L�NW¿UHJR�RIHUWD�]RVWDÊD�X]QDQD�]D�QDMNRU]\VWQLHMV]Ì�Z�UR]XPLHQLX�DUW����SNW���XVWDZ\�

=DWHP�QDOHÔ\�X]QDÐ��LÔ�]DZDUFLH�XPRZ\�Z�VSUDZLH�]DP¿ZLHQLD�SXEOLF]QHJR�]�GRVWDZFÌ
OXE�Z\NRQDZFÌ�� NW¿UHJR�RIHUWD� ]RVWDÊD�X]QDQD�]D�QDMNRU]\VWQLHMV]Ì� ]�QDUXV]HQLHP�SU]HSLVX
DUW�����L�����VWDQRZL�U¿ZQLHÔ�QDUXV]HQLH�SU]HSLVX�DUW����D�WHM�XVWDZ\�

:�VSUDZLH�REMÖWHM�SRVWÖSRZDQLHP�NRQWUROQ\P�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\
XVWDORQR��LÔ�F]ÊRQNRZLH�NRPLVML�SU]HWDUJRZHM��Z�NU\WHULXP�cFHQDo�RIHUFLH�]�QDMQLÔV]Ì�FHQÌ
SU]\]QDZDOL�PQLHMV]Ì�OLF]EÖ�SXQNW¿Z�DQLÔHOL�RIHUWRP�]�FHQDPL�UHODW\ZQLH�Z\ÔV]\PL�

.U\WHULXP�cFHQDo�PD�FKDUDNWHU�Z\PLHUQ\��D�]DWHP�RJUDQLF]D�WR�VZRERGÖ�]DPDZLDMÌ�
FHJR�SU]\�GRNRQ\ZDQLX�RFHQ\�RIHUW�ZHGÊXJ�WHJR�NU\WHULXP�

%H]VSRUQ\P�MHVW�]DWHP��LÔ�RIHUWD�]�QDMQLÔV]Ì�FHQÌ�ZLQQD�X]\VNDÐ�QDMZLÖNV]Ì�OLF]EÖ
SXQNW¿Z�� =DNÊDGDMÌF� Z� EDGDQHM� VSUDZLH�� LÔ� RFHQD� RIHUW� ZHGÊXJ� SR]RVWDÊ\FK� NU\WHUL¿Z
E\ÊD�GRNRQDQD�]JRGQLH�]�SU]HSLVDPL�DUW�����XVWDZ\�QDOHÔDÊR�X]QDÐ��LÔ�Z�W\P�SRVWÖSRZD�
QLX�GRNRQDQR�Z\ERUX�RIHUW\�QLH�QDMNRU]\VWQLHMV]HM�Z�UR]XPLHQLX�DUW����SNW���XVWDZ\�

:REHF�SRZ\ÔV]HJR�QDOHÔDÊR�X]QDÐ�� LÔ�]DZDUFLH�XPRZ\�Z�VSUDZLH�]DP¿ZLHQLD�SX�
EOLF]QHJR� Z� WDNLFK� RNROLF]QRÎFLDFK� VWDQRZLÊR� QDUXV]HQLH� SU]HSLVX� DUW�� ��D� XVWDZ\
]�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

:VND]DQH�RNROLF]QRÎFL�r�]�XZDJL�QD�WUHÎÐ�SU]HSLVX�DUW������XVW����SNW����XVWDZ\�R
ILQDQVDFK�SXEOLF]Q\FK�r�X]DVDGQLDÊ\�VSRU]ÌG]HQLH�L�VNLHURZDQLH�]DZLDGRPLHQLD��Z�NW¿�
U\P�SRGQLHVLRQ\�]RVWDÊ�]DU]XW�QDUXV]HQLD�DUW����D�RUD]�DUW�����XVW����L�DUW�����XVWDZ\�

                                              
�����-��3LHU¿J��:��É\VDNRZVNL��8VWDZD�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�r�NRPHQWDU]��,,,�Z\GDQLH��:DUV]DZD�������U�
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��� Z\E¿U� WU\EX� SRVWÖSRZDQLD� SU]\� EUDNX� ]DLVWQLHQLD� SU]HVÊDQHN� RNUHÎORQ\FK
XVWDZÌ��DUW�����XVW����

=JRGQLH�]�SU]HSLVHP�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��]DPDZLDMÌF\
PRÔH�XG]LHOLÐ�]DP¿ZLHQLD�SXEOLF]QHJR�Z�LQQ\P�WU\ELH�QLÔ�SU]HWDUJ�QLHRJUDQLF]RQ\�Z\ÊÌF]�
QLH�Z�RNROLF]QRÎFLDFK�ZVND]DQ\FK�Z�WHM�XVWDZLH�

2]QDF]D�WR��LÔ�]DPDZLDMÌF\�SU]\�Z\ERU]H�WU\EX�LQQHJR�QLÔ�SU]HWDUJ�QLHRJUDQLF]RQ\��PD
RERZLÌ]HN�Z\ND]DÐ� SU]HVÊDQNL� XVWDZRZH� RNUHÎORQH� GOD� WHJR� WU\EX�� Z� NW¿U\P�PD� ]DPLDU
SU]HSURZDG]LÐ�SRVWÖSRZDQLH�R�]DP¿ZLHQLH�SXEOLF]QH�

1DOHÔ\�]ZU¿FLÐ�XZDJÖ�� LÔ�NDÔGD�]H�ZVND]DQ\FK�SU]HVÊDQHN�]DZLHUD�V]F]HJ¿OQH�RNR�
OLF]QRÎFL� X]DVDGQLDMÌFH� ]DVWRVRZDQLH� GDQHJR� WU\EX�Z�PLHMVFH� WU\EX� SU]HWDUJX� QLHRJUDQL�
F]RQHJR�

3RGNUHÎOHQLD� MHGQRF]HÎQLH�Z\PDJD� IDNW�� LÔ�]DPDZLDMÌF\�PXVL�XZ]JOÖGQLDÐ�ZV]\VWNLH
RNROLF]QRÎFL� ÊÌF]QLH�SU]\�RFHQLH� F]\�Z�GDQ\P�SU]\SDGNX�]DFKRG]Ì�SRGVWDZ\�GR�Z\ERUX
GDQHJR�WU\EX�

3U]\NÊDGRZR�]DVWRVRZDQLH�

��� WU\EX� QHJRFMDFML� ]� ]DFKRZDQLHP� NRQNXUHQFML� ]� SRZRÊDQLHP� QD� SU]HSLV
DUW�����

⇒�SNW��� MHVW�PRÔOLZH� W\ONR�ZWHG\��JG\��]DFKRG]L�SLOQD�SRWU]HED�XG]LHOHQLD�]DP¿�
ZLHQLD�L�V\WXDFML�WHM�QLH�PRÔQD�E\ÊR�SU]HZLG]LHÐ�L�QLH�Z\QLNDÊD�]�ZLQ\�]DPDZLD�
MÌFHJR�

⇒�SNW���MHVW�PRÔOLZH�W\ONR�ZWHG\�JG\��ZV]F]ÖWR�SRVWÖSRZDQLH�SU]HWDUJRZH�L�QLH�ZSÊ\�
QÖÊD�Z\PDJDQD�OLF]ED�ZDÔQ\FK�RIHUW�OXE�ZV]\VWNLH�RIHUW\�RGU]XFRQR�L�PRÔQD�Z�VSR�
V¿E�X]DVDGQLRQ\�SU]\SXV]F]DÐ�� ÔH�SRZW¿UQ\�SU]HWDUJ�QLH�GRSURZDG]L�GR�]DZDUFLD
XPRZ\�

���WU\EX�]DP¿ZLHQLD�]�ZROQHM�UÖNL�]�SRZRÊDQLHP�QD�SU]HSLV�DUW�����XVW����QS��

⇒�SNW���XVWDZ\�MHVW�PRÔOLZH�W\ONR�ZWHG\�JG\��]DPDZLDMÌF\�GRNRQXMH�]DP¿ZLHØ�GRGDW�
NRZ\FK�� QLH� SU]HNUDF]DMÌF\FK� ����ZDUWRÎFL� XSU]HGQLHJR� ]DP¿ZLHQLD� L� MHGQRF]H�
ÎQLH� ]DFKRG]L� NRQLHF]QRÎÐ� ]DFKRZDQLD� W\FK� VDP\FK�QRUP�� SDUDPHWU¿Z� L� VWDQGDU�
G¿Z�

⇒�SNW���XVWDZ\� MHVW�PRÔOLZH� W\ONR�ZWHG\�JG\��]H�Z]JOÖGX�QD�V]F]HJ¿OQH�RNROLF]�
QRÎFL� JRVSRGDUF]H� OXE� VSRÊHF]QH�� NW¿U\FK� ]DPDZLDMÌF\�QLH�P¿JÊ� SU]HZLG]LHÐ�
Z\PDJDQH�MHVW�QDW\FKPLDVWRZH�Z\NRQDQLH�]DP¿ZLHQLD�

6WRVRZQLH�GR�SU]HSLV¿Z�XVWDZ\�SU]\�Z\ERU]H� WU\EX� LQQHJR�QLÔ� WU\E�SU]HWDUJX�QLH�
RJUDQLF]RQHJR��PXV]Ì�E\Ð�XZ]JOÖGQLRQH��Z�SU]\SDGNX�

⇒�SU]HWDUJX�RJUDQLF]RQHJR�r�SU]HVÊDQNL�]�DUW�����SNW���OXE���
⇒�SU]HWDUJX�GZXVWRSQLRZHJR�r�SU]HVÊDQNL�]�DUW�����SNW��q��
⇒�QHJRFMDFML�]�]DFKRZDQLHP�NRQNXUHQFML�r�SU]HVÊDQNL�]�DUW�����SNW��q��
⇒�]DS\WDQLD�R�FHQÖ�r�SU]HVÊDQNL�]�DUW�����XVW����
⇒�]DP¿ZLHQLD�]�ZROQHM�UÖNL�r�SU]HVÊDQNL�]�DUW�����XVW����SNW��q��
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���]DVWRVRZDQLH�WU\EX�LQQHJR�QLÔ�SU]HWDUJ�QLHRJUDQLF]RQ\�EH]�Z\PDJDQHM�GHF\]ML
3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK��DUW�����XVW����

=JRGQLH�]�DUW�����XVW����XVWDZ\�]DVWRVRZDQLH�WU\EX�LQQHJR�QLÔ�WU\E�SU]HWDUJX�QLHRJUDQLF]R�
QHJR�SU]\�]DP¿ZLHQLDFK�SXEOLF]Q\FK��NW¿U\FK�ZDUWRÎÐ�SU]HNUDF]D���������(852��Z\PDJD�]D�
WZLHUG]HQLD�SU]H]�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�Z�GURG]H�GHF\]ML�DGPLQLVWUDF\MQHM��]
W\P�ÔH�]DVWRVRZDQLH�WU\EX�]DP¿ZLHQLD�]�ZROQHM�UÖNL�SRGOHJD�]DWZLHUG]HQLX�SU]H]�3UH]HVD�8U]Ö�
GX��MXÔ�Z�RGQLHVLHQLX�GR�W\FK�]DP¿ZLHØ��NW¿U\FK�ZDUWRÎÐ�SU]HNUDF]D��������(852�

-DN� MXÔ� ZF]HÎQLHM� ]D]QDF]RQR�� Z\UDÔHQLH� WDNLHM� ]JRG\� QDVWÖSXMH� SU]HG� XG]LHOHQLHP
]DP¿ZLHQLD��EH]�Z]JOÖGX�QD�Z\EUDQ\�WU\E�SRVWÖSRZDQLD�

1DOHÔ\�]D]QDF]\Ð��LÔ�3UH]HV�8U]ÖGX�RGP¿ZL�]DWZLHUG]HQLD�Z\EUDQHJR�WU\EX��MHÔHOL�]DPD�
ZLDMÌF\�QLH�Z\NDÔH�ZH�ZQLRVNX�SU]HVÊDQHN�XVWDZRZ\FK�Z\PDJDQ\FK�GOD�GDQHJR�WU\EX�

3RGNUHÎOLÐ� MHGQRF]HÎQLH� Z� W\P� PLHMVFX� QDOHÔ\�� LÔ� U¿ZQLHÔ� Z� WDNLFK� RNROLF]QR�
ÎFLDFK�� W\ONR�]DPDZLDMÌF\�PRÔH�SRGMÌÐ�GHF\]MÖ�R�XQLHZDÔQLHQLX�SRVWÖSRZDQLD�R�]D�
P¿ZLHQLH�SXEOLF]QH�

:� VSUDZLH� EÖGÌFHM� SU]HGPLRWHP� SRVWÖSRZDQLD� SURZDG]RQHJR� QD� SRGVWDZLH� DUW�� �
XVW�� ��SNW� �� XVWDZ\�XVWDORQR�� LÔ� ]DPDZLDMÌF\� XQLHZDÔQLÊ� SRVWÖSRZDQLH� SURZDG]RQH�Z
WU\ELH�SU]HWDUJX�QLHRJUDQLF]RQHJR��DOERZLHP�X]QDÊ��LÔ�Z\PDJDQLD�SRGDQH�Z�VSHF\ILNDFML
LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�QLH�JZDUDQWXMÌ�RWU]\PDQLD�SRÔÌGDQHJR�VSU]ÖWX�

8QLHZDÔQLDMÌF�WR�SRVWÖSRZDQLH��]DPDZLDMÌF\�SRGMÌÊ�MHGQRF]HÎQLH�GHF\]MÖ�R�Z\ER�
U]H� LQQHJR� WU\EX�GR�SU]HSURZDG]HQLD� WHJR�SRVWÖSRZDQLD��D�PLDQRZLFLH�X]QDÊ�� LÔ�]DLVW�
QLDÊ\�RNROLF]QRÎFL�X]DVDGQLDMÌFH�]DVWRVRZDQLH� WU\EX�QHJRFMDFML�]�]DFKRZDQLHP�NRQNX�
UHQFML�

-DNR�SRGVWDZÖ�]DVWRVRZDQLD�WU\EX�QHJRFMDFML�]�]DFKRZDQLHP�NRQNXUHQFML��SRZRÊX�
MÌF�VLÖ�QD�SU]HSLV�DUW�����SNW����SRGDÊ�Z\ÊÌF]QLH�SLOQÌ�SRWU]HEÖ�XG]LHOHQLD�]DP¿ZLHQLD�
=DWHP�QLH�]RVWDÊ\�Z\ND]DQH�LQQH�RNROLF]QRÎFL��Z\PDJDQH�W\P�SU]HSLVHP��D�PLDQRZLFLH�
LÔ�V\WXDFML�WHM�QLH�PRÔQD�E\ÊR�SU]HZLG]LHÐ�RUD]��ÔH�SLOQD�SRWU]HED�XG]LHOHQLD�]DP¿ZLHQLD
QLH�Z\QLNDÊD�]�MHJR�ZLQ\�

6WÌG�WHÔ�X]QDÐ�QDOHÔDÊR��LÔ�Z�WHM�VSUDZLH�Z\E¿U�WU\EX�QDVWÌSLÊ�]�QDUXV]HQLHP�SU]H�
SLVX�DUW�����XVW����Z�]ZLÌ]NX�]�DUW�����SNW���XVWDZ\�

:�F]DVLH�Z\NRQ\ZDQ\FK�F]\QQRÎFL�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�XVWDORQR�
LÔ� ]DPDZLDMÌF\� SURZDG]L� SRVWÖSRZDQLH�Z� WU\ELH� SU]HWDUJX� GZXVWRSQLRZHJR��Z� NW¿U\P
ZDUWRÎÐ� V]DFXQNRZD� SU]HGPLRWX� ]DP¿ZLHQLD� NLONDNURWQLH� SU]HNUDF]D� NZRWÖ� ���� ���
(852�

2NROLF]QRÎÐ�WD�Z\QLNDÊD�]�FHQ�RIHUW�]ÊRÔRQ\FK�Z�W\P�SRVWÖSRZDQLX�
:�Z\QLNX�SRGMÖW\FK�F]\QQRÎFL�XVWDORQR��LÔ�]DPDZLDMÌF\�QLH�Z\VWÌSLÊ�R�]DWZLHUG]HQLH

Z\EUDQHJR�WU\EX�r�VWRVRZQLH�GR�Z\PDJDØ�SU]HSLVX�DUW�����XVW����XVWDZ\��:\MDÎQLDMÌF
WÖ�RNROLF]QRÎÐ�SRGQL¿VÊ�� LÔ� E\ÊR� WR�Z\QLNLHP�QLHGRSDWU]HQLD�D�QLH� VNXWNLHP�XP\ÎOQHJR
G]LDÊDQLD�

3UH]HV� 8U]ÖGX�� ZREHF� MXÔ� WRF]ÌFHJR� VLÖ� SRVWÖSRZDQLD� R� ]DP¿ZLHQLH� SXEOLF]QH�
UR]SDWUXMÌF�ZQLRVHN�Z�SU]HGPLRFLH�]DWZLHUG]HQLD�Z\EUDQHJR� WU\EX�r�Z\GDÊ�GHF\]MÖ�R
XPRU]HQLX�SRVWÖSRZDQLD�DGPLQLVWUDF\MQHJR�Z�WHM�VSUDZLH�

:� NRQVHNZHQFML�� XZ]JOÖGQLDMÌF� SU]HSLV� DUW�� ��E� XVW�� �� SNW� �� Z� ]Z�� ]� SU]HSLVHP
DUW�����XVW����SNW���]DPDZLDMÌF\�XQLHZDÔQLÊ�WR�SRVWÖSRZDQLH�
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���QDUXV]HQLH�]DVDG\�U¿ZQHJR�WUDNWRZDQLD�GRVWDZF¿Z�Z�SRVWÖSRZDQLX�R�]DP¿�
ZLHQLH�SXEOLF]QH��DUW�����

=JRGQLH�]�DUW�����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�]DPDZLDMÌF\�RERZLÌ]DQ\�MHVW�GR
WUDNWRZDQLD�QD�U¿ZQ\FK�SUDZDFK�ZV]\VWNLH�SRGPLRW\�XELHJDMÌFH�VLÖ�R�]DP¿ZLHQLH�SXEOLF]�
QH��3U]HSLV� WHQ�VWDWXXMH� MHGQÌ�]� IXQGDPHQWDOQ\FK�]DVDG�RERZLÌ]XMÌF\FK�Z�SRVWÖSRZDQLX
R�]DP¿ZLHQLH�SXEOLF]QH�

=DVDGD�WD�RERZLÌ]XMH�QD�NDÔG\P�HWDSLH�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�D�]D�
WHP�U¿ZQLHÔ�QD�HWDSLH�RFHQ\�RIHUW�L�Z\ERU]H�QDMNRU]\VWQLHMV]HM�RIHUW\�

=DWHP� U¿ZQLHÔ� QD� HWDSLH� RFHQ\� RIHUW� SRG�Z]JOÖGHP� VSHÊQLDQLD�ZDUXQN¿Z��Z\QLNDMÌ�
F\FK�]H�VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�F]\�]�]DSURV]HQLD�GR�VNÊDGDQLD�RIHUW�

:\QLNL�SRVWÖSRZDØ�SU]HSURZDG]RQ\FK�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�SR]ZD�
ODMÌ�VWZLHUG]LÐ�� LÔ�QDMF]ÖÎFLHM�GR�QDUXV]HQLD� WHM�]DVDG\�GRFKRG]L�ZÊDÎQLH�QD�HWDSLH�RFHQ\
RIHUW� ]DU¿ZQR� SRG�Z]JOÖGHP� IRUPDOQ\P�� D�ZLÖF� VSHÊQLDQLD�Z\PRJ¿Z� RNUHÎORQ\FK� SU]H]
]DPDZLDMÌFHJR�Z�ZDUXQNDFK�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH��MDN�U¿ZQLHÔ�QD�HWDSLH
RFHQ\�PHU\WRU\F]QHM�RIHUW�ZHGÊXJ�NU\WHUL¿Z�XVWDORQ\FK�Z�GDQ\P�SRVWÖSRZDQLX�

:� VSUDZLH� REMÖWHM� SRVWÖSRZDQLHP� NRQWUROQ\P� XVWDORQR�� LÔ� Z� SRVWÖSRZDQLX� R
]DP¿ZLHQLH�SXEOLF]QH�]DPDZLDMÌF\�Z\PDJDÊ�Z�ZDUXQNDFK� WHJR�SRVWÖSRZDQLD�Z\�
ND]DQLD� SU]H]� RIHUHQW¿Z�� LÔ� SRVLDGDMÌ� ÎURGNL� SÊ\QQH� OXE� NUHG\WRZH� Z� NZRFLH� QLH
PQLHMV]HM�QLÔ��������]Ê�

:�FHOX�SRWZLHUG]HQLD�VSHÊQLHQLD�WHJR�ZDUXQNX�]DPDZLDMÌF\�]DÔÌGDÊ�]DÊÌF]HQLD�GR
RIHUW\�VWRVRZQHJR�]DÎZLDGF]HQLD�]�EDQNX�

:� Z\QLNX� DQDOL]\� RIHUW� ]ÊRÔRQ\FK�� Z� W\P� SRVWÖSRZDQLX� XMDZQLRQR�� LÔ� Z� RIHUFLH
X]QDQHM�]D�QDMNRU]\VWQLHMV]Ì�ZLGQLHMÌ�GZD�]DÎZLDGF]HQLD��-HGQR�r�]�GDWÌ�Z\VWDZLHQLD
S¿ÒQLHMV]Ì� QLÔ� GDWD� XVWDORQD� Z� ZDUXQNDFK� SRVWÖSRZDQLD� GR� ]ÊRÔHQLD� RIHUW�� ]� NW¿UHJR
Z\QLNDÊR��LÔ�RIHUHQW�SRVLDGD�Z\PDJDQH�Z�ZDUXQNDFK�SRVWÖSRZDQLD�ÎURGNL��GUXJLH�QDWR�
PLDVW�r�]�GDWÌ�Z\VWDZLHQLD��ZVND]XMÌFÌ�QD�WR�� LÔ�]DÎZLDGF]HQLH� WR�]RVWDÊR�Z� WHUPLQLH
XVWDORQ\P�GOD�VNÊDGDQLD�RIHUW�]DÊÌF]RQH�GR�RIHUW\�

-HGQDNÔH� WUHÎÐ� WHJR� ]DÎZLDGF]HQLD� ZVND]\ZDÊD�� LÔ� RIHUHQW� QLH� SRVLDGDÊ� QD� G]LHØ
]ÊRÔHQLD�RIHUW\�ÎURGN¿Z�Z\PDJDQ\FK�Z�ZDUXQNDFK�SRVWÖSRZDQLD�

3RZ\ÔV]H�RNROLF]QRÎFL�SR]ZROLÊ\�QD�X]QDQLH�� LÔ�]DPDZLDMÌF\�QDUXV]\Ê�]DVDGÖ�U¿Z�
QHJR�WUDNWRZDQLD�RIHUHQW¿Z�Z\UDÔRQÌ�Z�DUW�����XVWDZ\��DOERZLHP�PLPR�]DND]X�Z\QLND�
MÌFHJR�]�DUW�����XVW����XVWDZ\�GRSXÎFLÊ�GR�X]XSHÊQLHQLD�RIHUW\�

1DUXV]HQLH�]DVDG\�U¿ZQHJR�WUDNWRZDQLD�E\ÊR�U¿ZQLHÔ�Z\QLNLHP�QDUXV]HQLD�SU]HSLVX
DUW�����XVW����XVWDZ\��QDND]XMÌFHJR�GRNRQ\ZDQLH�RFHQ\�RIHUW�ZHGÊXJ�W\FK�VDP\FK�]DVDG
L�NU\WHUL¿Z�MDN�U¿ZQLHÔ�SU]HSLVX�DUW����D�SNW���XVWDZ\��Z�P\ÎO�NW¿UHJR�]DPDZLDMÌF\�ZL�
QLHQ�ZVND]DQÌ�RIHUWÖ�RGU]XFLÐ�MDNR�QLH]JRGQÌ�]H�VSHF\ILNDFMÌ�

:�NRQVHNZHQFML�Z�W\P�SRVWÖSRZDQLX�GRV]ÊR�GR�QDUXV]HQLD�U¿ZQLHÔ�SU]HSLVX�DUW����
Z�]ZLÌ]NX�]�DUW����SNW���XVWDZ\��DOERZLHP�]DPDZLDMÌF\�QLH�GRNRQDÊ�Z\ERUX�QDMNRU]\VW�
QLHMV]HM�RIHUW\�]JRGQLH�]�XVWDZÌ�D�]DWHP�XG]LHOHQLH�]DP¿ZLHQLD�QDVWÌSLÊR�]�QDUXV]HQLHP
SU]HSLVX�DUW����D�XVWDZ\�

=D]QDF]\Ð�QDOHÔ\�� LÔ�ZVNXWHN� WDN�SRGMÖW\FK�F]\QQRÎFL� ]DPDZLDMÌF\�XG]LHOLÊ� ]DP¿�
ZLHQLD�RIHUHQWRZL��NW¿U\�Z�RIHUFLH�SURSRQRZDÊ�FHQÖ�EOLVNR���������3/1�Z\ÔV]Ì�RG�FHQ\
RIHUW\��NW¿UD�r�MDN�Z\QLND�]�DQDOL]\�GRNXPHQWDFML�]�WHJR�SRVWÖSRZDQLD�r�SRZLQQD�E\Ð
X]QDQD�]D�QDMNRU]\VWQLHMV]Ì�
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��� GRNRQ\ZDQLH� RSLVX� SU]HGPLRWX� ]DP¿ZLHQLD� Z� VSRV¿E� XWUXGQLDMÌF\� XF]FLZÌ
�����NRQNXUHQFMÖ��DUW�����XVW����

6WRVRZQLH�GR�SRVWDQRZLHØ�DUW�� ���XVW�� �� XVWDZ\�SU]HGPLRWX� L�ZDUXQN¿Z� ]DP¿ZLHQLD
QLH�ZROQR�RNUHÎODÐ�Z�VSRV¿E��NW¿U\�P¿JÊE\�XWUXGQLDÐ�XF]FLZÌ�NRQNXUHQFMÖ�

:VND]DQ\� SU]HSLV� QDNÊDGD� QD� ]DPDZLDMÌFHJR� RERZLÌ]HN� RNUHÎODQLD� SU]HGPLRWX� ]D�
P¿ZLHQLD� Z� VSRV¿E� ]RELHNW\ZL]RZDQ\� D� ZLÖF� EH]� PRÔOLZRÎFL� WDNLHJR� SUHF\]RZDQLD
SU]HGPLRWX�]DP¿ZLHQLD�� NW¿UH�HOLPLQRZDÊRE\�]�SRVWÖSRZDQLD�SHZQÌ�JUXSÖ�RIHUHQW¿Z� OXE
VWZDU]DÊRE\�QLHNW¿U\P�SHZQÌ�XSU]\ZLOHMRZDQÌ�SR]\FMÖ�

7\ONR� Z� SU]\SDGNDFK� ZVND]DQ\FK� Z� DUW�� ��� XVW�� ��� PRÔOLZH� MHVW� RGVWÖSVWZR� RG
RPDZLDQHM�]DVDG\��:�P\ÎO� WHJR�SU]HSLVX�QLH�VWDQRZL�XWUXGQLHQLD�XF]FLZHM�NRQNXUHQFML
RNUHÎOHQLH�SU]HGPLRWX�]DP¿ZLHQLD�SU]H]�ZVND]DQLH�]QDN¿Z� WRZDURZ\FK��SDWHQW¿Z� OXE
SRFKRG]HQLD��JG\�

⇒� ]H� Z]JOÖG¿Z� WHFKQRORJLF]Q\FK�� HNRQRPLF]Q\FK� OXE� RUJDQL]DF\MQ\FK� ]DFKRG]L� NR�
QLHF]QRÎÐ�]DFKRZDQLD�QRUP��SDUDPHWU¿Z�OXE�VWDQGDUG¿Z��MDNLPL�FKDUDNWHU\]XMÌ�VLÖ
SRVLDGDQH�SU]H]�]DPDZLDMÌFHJR�PDV]\Q\�OXE�XU]ÌG]HQLD�

⇒�RERZLÌ]HN�WDNL�Z\QLND�]�RGUÖEQ\FK�SU]HSLV¿Z�

-HGQDNÔH�QDOHÔ\�]D]QDF]\Ð�� LÔ�Z�SLHUZV]\P�ZVND]DQ\P�SU]\SDGNX�]DPDZLDMÌF\� MHVW
]RERZLÌ]DQ\�GRSXÎFLÐ�VNÊDGDQLH�RIHUW�U¿ZQRZDÔQ\FK�

1DUXV]HQLH�WHM�]DVDG\��VNXWNXMH�Z�NRQVHNZHQFML�QDUXV]HQLHP�]DVDG\�Z\UDÔRQHM�Z�DUW����
XVW����XVWDZ\�

���SURZDG]HQLH�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�EH]�VWRVRZDQLD�RERZLÌ]�
NRZ\FK�SUHIHUHQFML�NUDMRZ\FK��DUW�����

2GVWÖSVWZHP�RG� ]DVDG\�SRZV]HFKQRÎFL��Z\UDÔRQHM�P�LQ��Z�DUW�� ���XVW�� �� XVWDZ\� VÌ
SU]HSLV\� R� SUHIHUHQFMDFK� NUDMRZ\FK�� NW¿UH� SROHJDMÌ� QD� XSU]\ZLOHMRZDQ\P� WUDNWRZDQLX
Z� SRVWÖSRZDQLX� R� ]DP¿ZLHQLH� SXEOLF]QH� GRVWDZF¿Z� OXE� Z\NRQDZF¿Z� NUDMRZ\FK
Z�UR]XPLHQLX�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��DUW����SNW����

:� SURZDG]RQ\P� SRVWÖSRZDQLX� NRQWUROQ\P� XVWDORQR�� LÔ� ]DPDZLDMÌF\� Z� VSHF\ILNDFML
LVWRWQ\FK� ZDUXQN¿Z� ]DP¿ZLHQLD� RSLVXMÌF� SU]HGPLRW� ]DP¿ZLHQLD� ZVND]DÊ� W\S�� PRGHO
L�SURGXFHQWD�]DPDZLDQ\FK�XU]ÌG]HØ�

1D�]DS\WDQLH�RIHUHQWD�R�SRZ¿G�WDNLHJR�RSLVX�]DP¿ZLHQLD��ZVND]XMÌFHJR�QD�QDUXV]HQLH
SU]HSLVX�DUW�� ���XVW����XVWDZ\�� ]DPDZLDMÌF\�Z\MDÎQLÊ�� LÔ� MHVW� WR� ]DP¿ZLHQLH�X]XSHÊQLDMÌFH�
DOERZLHP�G\VSRQXMH� MXÔ� WDNLPL� XU]ÌG]HQLDPL� XSU]HGQLR� ]DNXSLRQ\PL��Z�Z\QLNX�ZF]HÎQLHM�
V]HJR�SRVWÖSRZDQLD�R� ]DP¿ZLHQLH�SXEOLF]QH� L�Z� MHJR�RFHQLH� NRQLHF]QH� MHVW� ]H�Z]JOÖG¿Z
RUJDQL]DF\MQ\FK�]DFKRZDQLH�W\FK�VDP\FK�QRUP�SDUDPHWU¿Z�L�VWDQGDUG¿Z�

=DPDZLDMÌF\�MHGQRF]HÎQLH�]D]QDF]\Ê��LÔ�RIHUW\��Z�NW¿U\FK�]DSURSRQRZDQ\�]RVWDQLH�LQQ\
W\S�XU]ÌG]HQLD�]RVWDQÌ�RGU]XFRQH�

:REHF� WDNLHJR�RÎZLDGF]HQLD�QDOHÔDÊR�X]QDÐ�� LÔ�PLPR�]DVDGQRÎFL� RNROLF]QRÎFL��ZVND�
]DQ\FK�Z�Z\MDÎQLHQLX��GR�WDNLHJR�RSLVX�SU]HGPLRWX�]DP¿ZLHQLD�r�]DPDZLDMÌF\�ZREHF�QLH�
GRSXV]F]HQLD�PRÔOLZRÎFL�r�Z�P\ÎO�SU]HSLVX�XVW����DUW�����r�VNÊDGDQLD�RIHUW�U¿ZQRZDÔQ\FK
r�QDUXV]\Ê�SU]HSLV�DUW�����XVW����XVWDZ\�
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:�Z\QLNX� SRVWÖSRZDQLD� NRQWUROQHJR� XVWDORQR�� LÔ� ]DPDZLDMÌF\� SURZDG]ÌF� SRVWÖSR�
ZDQLH�R�]DP¿ZLHQLH�SXEOLF]QH�Z�WU\ELH�]DS\WDQLD�R�FHQÖ�QD�GRVWDZÖ�XU]ÌG]HØ��QLH�VWR�
VRZDÊ�SU]HSLV¿Z�XVWDZ\�L�UR]SRU]ÌG]HQLD�5DG\�0LQLVWU¿Z�]�GQLD����JUXGQLD������U��Z�]D�
NUHVLH�RERZLÌ]NRZ\FK�SUHIHUHQFML�NUDMRZ\FK�

:\MDÎQLDMÌF� SRPLQLÖFLH� SUHIHUHQFML� NUDMRZ\FK� Z� W\P� SRVWÖSRZDQLX� ]DPDZLDMÌF\
Z\ZRG]LÊ�� LÔ� RERZLÌ]HN� VWRVRZDQLD� SUHIHUHQFML� NUDMRZ\FK� GRW\F]\�Z\ÊÌF]QLH� SU]HWDUJX
QLHRJUDQLF]RQHJR�L�RJUDQLF]RQHJR�

:�MHJR�RFHQLH�WHQ�RERZLÌ]HN�QLH�SRZVWDMH�Z�SU]\SDGNX�SURZDG]HQLD�SRVWÖSRZDQLD
Z�WU\ELH�]DS\WDQLD�R�FHQÖ�

-HGQDNÔH�ZREHF� WUHÎFL�RERZLÌ]XMÌF\FK�Z� WHM�PLHU]H�SU]HSLV¿Z�XVWDZ\� L�ZVND]DQHJR
UR]SRU]ÌG]HQLD�X]QDÐ�QDOHÔDÊR��LÔ�Z�W\P�SRVWÖSRZDQLX�]DPDZLDMÌF\�QLH�VWRVXMÌF�SUHIHUHQ�
FML�NUDMRZ\FK�QDUXV]\Ê�Z�RPDZLDQ\P�]DNUHVLH�SU]HSLV\�XVWDZ\�

3UHIHUHQFMH� NUDMRZH� SROHJDMÌ� SU]HGH�ZV]\VWNLP� QD� SUHIHUHQF\MQ\P� SU]HOLF]HQLX� ���
ZVNDÒQLNLHP�FHQ\�RIHUW\�GRVWDZF\� OXE�Z\NRQDZF\�NUDMRZHJR�� MHGQDNÔH�Z\ÊÌF]QLH�GOD�FH�
O¿Z�RFHQ\�RIHUW\�ZHGÊXJ�WHJR�NU\WHULXP�

1DOHÔ\�MHGQRF]HÎQLH�]D]QDF]\Ð��LÔ�Z�UR]SRU]ÌG]HQLX�5DG\�0LQLVWU¿Z�]�GQLD����JUXGQLD
����� U�� Z� VSUDZLH� VWRVRZDQLD� SUHIHUHQFML� NUDMRZ\FK� SU]\� XG]LHODQLX� ]DP¿ZLHØ� SXEOLF]�
Q\FK��� ]RVWDÊ\�RNUHÎORQH�ZDUXQNL�� MDNLH�PXVL�GRVWDZFD� OXE�Z\NRQDZFD�VSHÊQLÐ��DE\�P¿JÊ
VNRU]\VWDÐ� ]� W\FK� SUHIHUHQFML�� SRG� U\JRUHP� RGU]XFHQLD� RIHUW\� Z� SU]\SDGNX� QLHVSHÊQLDQLD
W\FK�ZDUXQN¿Z�

6WRVRZDQLH�SUHIHUHQFML�NUDMRZ\FK�r�QD�]DVDGDFK�RNUHÎORQ\FK�Z�XVWDZLH�L�ZVND]DQ\P
UR]SRU]ÌG]HQLX�r� MHVW� RERZLÌ]NRZH� EH]�Z]JOÖGX� QD� WR��Z� MDNLP� WU\ELH� MHVW� SURZDG]RQH
SRVWÖSRZDQLH�R�]DP¿ZLHQLH�SXEOLF]QH�

2GVWÌSLHQLH� RG� VWRVRZDQLD� RERZLÌ]NRZ\FK� SUHIHUHQFML� NUDMRZ\FK� PRÔH� QDVWÌSLÐ
W\ONR�L�Z\ÊÌF]QLH�r�QD�ZQLRVHN�]DPDZLDMÌFHJR�r�]D�]JRGÌ�3UH]HVD�8U]ÖGX�=DP¿ZLHØ
3XEOLF]Q\FK���

���RERZLÌ]HN�VNÊDGDQLD�RÎZLDGF]HØ�Z�SRVWÖSRZDQLX�R�]DP¿ZLHQLH�SXEOLF]QH

6WRVRZQLH�GR�SRVWDQRZLHØ�SU]HSLVX�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]�
Q\FK�NDÔG\�GRVWDZFD�OXE�Z\NRQDZFD�SU]\VWÖSXMÌF�GR�XG]LDÊX�Z�SRVWÖSRZDQLX�R�]DP¿ZLH�
QLH�SXEOLF]QH�PD�RERZLÌ]HN�]ÊRÔ\Ð�RÎZLDGF]HQLH��ÔH�

⇒� MHVW� XSUDZQLRQ\� GR� Z\VWÖSRZDQLD� Z� REURFLH� SUDZQ\P�� ]JRGQLH� ]� Z\PDJDQLDPL
XVWDZRZ\PL�

⇒�SRVLDGD�XSUDZQLHQLD�QLH]EÖGQH�GR�Z\NRQDQLD�RNUHÎORQ\FK�SUDF�OXE�F]\QQRÎFL�� MH�
ÔHOL�XVWDZ\�QDNÊDGDMÌ�RERZLÌ]HN�SRVLDGDQLD�WDNLFK�XSUDZQLHØ�

⇒� SRVLDGD� QLH]EÖGQÌ�ZLHG]Ö� L� GRÎZLDGF]HQLH�� SRWHQFMDÊ� HNRQRPLF]Q\� L� WHFKQLF]Q\�
D�WDNÔH�SUDFRZQLN¿Z�]GROQ\FK�GR�Z\NRQDQLD�]DP¿ZLHQLD�

                                              
���']��8��]������U��1U������SR]������
���~��� UR]SRU]ÌG]HQLD�5DG\�0LQLVWU¿Z�]�GQLD����JUXGQLD������ U��Z�VSUDZLH�VWRVRZDQLD�SUHIHUHQFML� NUDMRZ\FK�SU]\

XG]LHODQLX�]DP¿ZLHØ�SXEOLF]Q\FK�
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⇒��]QDMGXMH�VLÖ�Z�V\WXDFML�ILQDQVRZHM��]DSHZQLDMÌFHM�Z\NRQDQLH�]DP¿ZLHQLD�

⇒��QLH�SRGOHJD�Z\NOXF]HQLX�]�SRVWÖSRZDQLD�QD�SRGVWDZLH�DUW�����XVWDZ\�

:VND]DQ\� SU]HSLV� GRW\F]\� ZV]\VWNLFK� WU\E¿Z� SRVWÖSRZDQLD� R� ]DP¿ZLHQLH� SXEOLF]QH
L� RÎZLDGF]HQLH�� R� NW¿U\P�PRZD� SRZ\ÔHM� MHVW�Z\PDJDQH� EH]�Z]JOÖGX� QD�ZDUWRÎÐ� SU]HG�
PLRWX�]DP¿ZLHQLD�

2GVWÖSVWZ�Z�]DNUHVLH�WHJR�RERZLÌ]NX�SU]HSLV\�XVWDZ\�QLH�SU]HZLGXMÌ��2]QDF]D�WR��LÔ
]DPDZLDMÌF\�PXVL�ÔÌGDÐ�RG�NDÔGHJR�GRVWDZF\�OXE�Z\NRQDZF\�WDNLHJR�RÎZLDGF]HQLD�U¿Z�
QLHÔ� Z� RGQLHVLHQLX� GR� W\FK� SRVWÖSRZDØ�� Z� NW¿U\FK� ZDUWRÎÐ� SU]HGPLRWX� ]DP¿ZLHQLD� QLH
SU]HNUDF]D��������(852�

-HGQRF]HÎQLH�QDOHÔ\�]ZU¿FLÐ�XZDJÖ��LÔ�Z�SU]\SDGNX�JG\�ZDUWRÎÐ�]DP¿ZLHQLD�SU]HNUDF]D
NZRWÖ��������(852�]DPDZLDMÌF\�PD�RERZLÌ]HN�ÔÌGDÐ�RG�ZV]\VWNLFK�GRVWDZF¿Z�OXE�Z\NR�
QDZF¿Z�SRWZLHUG]DQLD�VSHÊQLDQLD�ZDUXQN¿Z��RNUHÎORQ\FK�Z�SRZRÊDQ\P�DUW�����XVW����XVWDZ\�

���RERZLÌ]HN�RGU]XFHQLD�RIHUW\�Z�SRVWÖSRZDQLX�R�]DP¿ZLHQLH�SXEOLF]QH��DUW����D�

8VWDZD�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�RNUHÎOD�Z�DUW����D�]DPNQLÖW\�NDWDORJ�SU]HVÊDQHN
VNXWNXMÌF\FK�RGU]XFHQLHP�RIHUW\�

=�]DLVWQLHQLHP��FKRFLDÔE\�MHGQHM�]�QLFK��XVWDZD�ZLÌÔH�RERZLÌ]HN�SR�VWURQLH�]DPDZLD�
MÌFHJR�RGU]XFHQLD�RIHUW\��QLH�SR]RVWDZLDMÌF�PX�Z�W\P�]DNUHVLH�VZRERG\�

:�P\ÎO�WHJR�SU]HSLVX�]DPDZLDMÌF\�MHVW�]RERZLÌ]DQ\�RGU]XFLÐ�RIHUWÖ��MHÔHOL�

⇒�MHVW�VSU]HF]QD�]�XVWDZÌ�OXE�VSHF\ILNDFMÌ�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�

⇒�RIHUHQW�QLH�]ÊRÔ\Ê�Z\PDJDQ\FK�RÎZLDGF]HØ�OXE�QLH�VSHÊQLÊ�LQQ\FK�Z\PDJDØ�RNUHÎOR�
Q\FK�Z�XVWDZLH� OXE� VSHF\ILNDFML� LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD� DOER� ]DSURV]HQLX
GR�VNÊDGDQLD�RIHUW�

⇒�MHM�]ÊRÔHQLH�VWDQRZL�F]\Q�QLHXF]FLZHM�NRQNXUHQFML�

⇒�MHVW�QLHZDÔQD�QD�SRGVWDZLH�RGUÖEQ\FK�SU]HSLV¿Z�

:�VSUDZLH�REMÖWHM�SRVWÖSRZDQLHP�NRQWUROQ\P�XVWDORQR�� LÔ�Z� WHM�GRNXPHQWDFML�EUDN
MHVW�RÎZLDGF]HØ�Z\PDJDQ\FK�SU]HSLVHP�DUW�����XVW����XVWDZ\�

8F]HVWQLN� SRVWÖSRZDQLD� R� ]DP¿ZLHQLH� SXEOLF]QH�r�ZQRV]ÌF\� VNDUJÖ�r� U¿ZQLHÔ
SRGQRVLÊ��LÔ�]DPDZLDMÌF\�QLH�RGHEUDÊ�WDNLFK�RÎZLDGF]HØ�

=DPDZLDMÌF\�Z�Z\MDÎQLHQLDFK�IDNW�QLH�GRNRQDQLD�WHM�F]\QQRÎFL�XVSUDZLHGOLZLDÊ�QLVNÌ
ZDUWRÎFLÌ�SU]HGPLRWX�]DP¿ZLHQLD�

:�W\P�SRVWÖSRZDQLX�SURZDG]RQ\P�Z�WU\ELH�SU]HWDUJX�QLHRJUDQLF]RQHJR�ZHGÊXJ�]D�
VDG�Z\QLNDMÌF\FK�]�DUW�����XVW����XVWDORQR��LÔ�ZDUWRÎÐ�V]DFXQNRZD�SU]HGPLRWX�]DP¿ZLH�
QLD�QLH�SU]HNUDF]DÊD��������(852�

-HGQDNÔH�ZREHF�WUHÎFL�SU]HSLVX�DUW�����XVW����XVWDZ\�X]QDÐ�QDOHÔDÊR��LÔ�QLH]ÊRÔHQLH
Z\PDJDQ\FK� XVWDZÌ� RÎZLDGF]HØ� VNXWNRZDÊR� Z� W\P� SRVWÖSRZDQLX� r� Z� RPDZLDQ\P
]DNUHVLH�r�QDUXV]HQLHP�ZVND]DQ\FK�SU]HSLV¿Z�XVWDZ\�
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:\QLNL�SU]HSURZDG]RQ\FK�SRVWÖSRZDØ�NRQWUROQ\FK�X]DVDGQLDMÌ�WZLHUG]HQLH��LÔ�QDMF]Ö�
ÎFLHM�QDUXV]HQLH�WHJR�SU]HSLVX�ZLÌÔH�VLÖ�]�EUDNLHP�RGU]XFHQLD�SU]H]�]DPDZLDMÌFHJR�W\FK
RIHUW��NW¿UH�VÌ�QLH]JRGQH�]�XVWDZÌ�OXE�VSHF\ILNDFMÌ��DUW����D�SNW����

���� RERZLÌ]HN� XQLHZDÔQLHQLD� SRVWÖSRZDQLD� R� ]DP¿ZLHQLH� SXEOLF]QH� � �DUW�� ��E
XVW����

:�ÎZLHWOH�SU]HSLVX�DUW����E�XVW����XVWDZ\�SRVWÖSRZDQLH�R�]DP¿ZLHQLH�SXEOLF]QH�XQLH�
ZDÔQLD�VLÖ��JG\�

⇒� Z� SRVWÖSRZDQLX� SURZDG]RQ\P� Z� WU\ELH� LQQ\P� QLÔ� WU\E� ]DP¿ZLHQLD� ]� ZROQHM� UÖNL
ZSÊ\QÖÊ\�PQLHM�QLÔ�GZLH�RIHUW\�QLH�SRGOHJDMÌFH�RGU]XFHQLX�

⇒�FHQD�QDMNRU]\VWQLHMV]HM�RIHUW\�SU]HZ\ÔV]D�NZRWÖ��NW¿UÌ�]DPDZLDMÌF\�SU]H]QDF]\Ê�QD
ILQDQVRZDQLH�]DP¿ZLHQLD�

⇒� Z\VWÌSLÊD� LVWRWQD� ]PLDQD� RNROLF]QRÎFL� SRZRGXMÌFD�� ÔH� SURZDG]HQLH� SRVWÖSRZDQLD
OXE� UHDOL]DFMD� ]DP¿ZLHQLD� QLH� OHÔ\� Z� LQWHUHVLH� SXEOLF]Q\P�� F]HJR� QLH�PRÔQD� E\ÊR
ZF]HÎQLHM�SU]HZLG]LHÐ�

⇒�]DPDZLDMÌF\�QLH�GRSHÊQLÊ�RERZLÌ]NX�]DPLHV]F]HQLD�RJÊRV]HQLD�Z�%LXOHW\QLH�=DP¿�
ZLHØ�3XEOLF]Q\FK��DUW����D�XVW����� OXE�RNUHÎOLÊ�SU]HGPLRW�]DP¿ZLHQLD�Z�VSRV¿E�QLH�
]JRGQ\�]� ]DVDGDPL�RNUHÎORQ\PL�Z�XVWDZLH� �DUW�� ���� DOER�SRVWÖSRZDQLH�REDUF]RQH
MHVW�ZDGÌ�XQLHPRÔOLZLDMÌFÌ�]DZDUFLH�ZDÔQHM�XPRZ\��DUW�����XVW�����

=�WUHÎFL�WHJR�SU]HSLVX�Z\QLND��LÔ�Z�RNROLF]QRÎFLDFK�ZVND]DQ\FK�Z�W\P�SU]HSLVLH�XQLH�
ZDÔQLD�VLÖ�NDÔGH�SRVWÖSRZDQLH�R�XG]LHOHQLH�]DP¿ZLHQLD�SXEOLF]QHJR��EH]�Z]JOÖGX�QD� WR
Z�MDNLP�WU\ELH�SURZDG]RQH�MHVW�SRVWÖSRZDQLH�

:\QLN�SURZDG]RQ\FK�SRVWÖSRZDØ�NRQWUROQ\FK�SR]ZDOD�VIRUPXÊRZDÐ�ZQLRVHN��LÔ�QDUX�
V]HQLH�WHJR�SU]HSLVX�GRW\F]\ÊR�QDMF]ÖÎFLHM�RNROLF]QRÎFL�ZVND]DQ\FK�Z�DUW����E�XVW����SNW��
L�ZLÌ]DÊR�VLÖ�]�QDUXV]HQLHP�SU]HSLVX�DUW����D�SNW���XVWDZ\�

:�NDÔG\P�ERZLHP�SU]\SDGNX��JG\�Z�SRVWÖSRZDQLX�r�SURZDG]RQ\P�Z�LQQ\P�WU\ELH
QLÔ�WU\E�]DP¿ZLHQLD�]�ZROQHM�UÖNL�r�ZSÊ\QÌ�GZLH�RIHUW\��]�NW¿U\FK�MHGQD�SRGOHJD�RGU]XFH�
QLX��D�]DPDZLDMÌF\�WHM�RIHUW\�QLH�RGU]XFL��WR�Z�NRQVHNZHQFML�VNXWNXMH�WR�QDUXV]HQLHP�QLH
W\ONR�DUW����D�SNW���XVWDZ\�DOH�U¿ZQLHÔ�ZVND]DQHJR�SU]HSLVX�DUW����E��XVW����SNW���

:� VSUDZLH� REMÖWHM� SRVWÖSRZDQLHP� NRQWUROQ\P� XVWDORQR�� LÔ� Z� SRVWÖSRZDQLX
R� ]DP¿ZLHQLH� SXEOLF]QH� SURZDG]RQH� Z� WU\ELH� SU]HWDUJX� GZXVWRSQLRZHJR�� ]DPD�
ZLDMÌF\�]D�QDMNRU]\VWQLHMV]Ì�RIHUWÖ�X]QDÊ� WÖ��Z�NW¿UHM� ILUPD�SU]HGVWDZLÊD�GZLH�DOWHU�
QDW\ZQH� ZHUVMH� Z\NRQDQLD�� ZVND]DQHJR� Z� ZDUXQNDFK� SRVWÖSRZDQLD�� SU]HGPLRWX
]DP¿ZLHQLD�

=D]QDF]\Ð�QDOHÔ\��LÔ�VSHF\ILNDFMD�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�WDNLHM�RNROLF]QR�
ÎFL�QLH�SU]HZLG\ZDÊD�

:REHF�VWDQRZF]HJR�EU]PLHQLD�SU]HSLVX�DUW�����XVW����XVWDZ\��Z�P\ÎO�NW¿UHJR�NDÔG\
RIHUHQW�PRÔH�]ÊRÔ\Ð� W\ONR� MHGQÌ�RIHUWÖ��X]QDÐ�QDOHÔDÊR�� LÔ� WHQ�RIHUHQW�QDUXV]\Ê�]DVDGÖ
Z\QLNDMÌFÌ�]�SRZRÊDQHJR�SU]HSLVX��D�]DWHP�RIHUWÖ�WÖ�VWRVRZQLH�GR�QDND]X�Z\QLNDMÌFH�
JR�]�SU]HSLVX�DUW����D�SNW���QDOHÔDÊR�RGU]XFLÐ�MDNR�QLH]JRGQÌ�]�XVWDZÌ�
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:�Z\QLNX�NRQWUROL� XVWDORQR�� LÔ�Z�SRVWÖSRZDQLX�R�]DP¿ZLHQLH�SXEOLF]QH�SURZDG]R�
Q\P�Z�WU\ELH�SU]HWDUJX�QLHRJUDQLF]RQHJR�]RVWDÊ\�]ÊRÔRQH���RIHUW\�

$QDOL]D� WUHÎFL� RIHUW� RUD]� SRVWDQRZLHØ� VSHF\ILNDFML� LVWRWQ\FK� ZDUXQN¿Z� ]DP¿ZLHQLD
Z\ND]DÊD��LÔ���RIHUW\��Z�W\P�RIHUWD�X]QDQD�]D�QDMNRU]\VWQLHMV]Ì��E\Ê\�QLH]JRGQH�]H�VSH�
F\ILNDFMÌ�� DOERZLHP�Z�RIHUWDFK� W\FK�EUDN�E\ÊR�Z\PDJDQ\FK� ÎZLDGHFWZ��3RPLPR� WR� ]D�
PDZLDMÌF\�QLH�RGU]XFLÊ�W\FK�RIHUW�L�QDVWÖSQLH�]D�QDMNRU]\VWQLHMV]Ì�X]QDÊ�WÖ��NW¿UD�VWRVRZ�
QLH�GR�SRVWDQRZLHØ�DUW����D�SNW���XVWDZ\�SRGOHJDÊD�RGU]XFHQLX�

-DN�XVWDORQR��Z�W\P�SRVWÖSRZDQLX�ZSÊ\QÖÊD�W\ONR�MHGQD�RIHUWD�QLH�SRGOHJDMÌFD�RG�
U]XFHQLX�

=DWHP�VWRVRZQLH�GR�SRVWDQRZLHØ�DUW����E�XVW����SNW���XVWDZ\�]DPDZLDMÌF\�E\Ê�]R�
ERZLÌ]DQ\�WHQ�SU]HWDUJ�XQLHZDÔQLÐ�

����EUDN�RSLVX�NU\WHUL¿Z� L� WU\EX�RFHQ\�RIHUW�Z�VSHF\ILNDFML� LVWRWQ\FK�ZDUXQN¿Z
]DP¿ZLHQLD��DUW�����XVW����SNW���L����

:�ZLÖNV]RÎFL� ]EDGDQ\FK�SRVWÖSRZDØ�R� ]DP¿ZLHQLH� SXEOLF]QH� VSHF\ILNDFMD� LVWRWQ\FK
ZDUXQN¿Z�]DP¿ZLHQLD�E\ÊD�RSUDFRZDQD�]�QDUXV]HQLHP�SU]HSLVX�DUW�����XVW����SNW��� L���
XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

:�P\ÎO�SRZRÊDQHJR�SU]HSLVX�DUW�����XVW����SNW���VSHF\ILNDFMD�SRZLQQD�]DZLHUDÐ�RSLV
ZV]HONLFK�LQQ\FK�QLÔ�FHQD�NU\WHUL¿Z��NW¿U\PL�]DPDZLDMÌF\�EÖG]LH�VLÖ�NLHURZDÊ�SU]\�Z\ERU]H
RIHUW\�ZUD]�]�SRGDQLHP�]QDF]HQLD�W\FK�NU\WHUL¿Z�D�Z�P\ÎO�SNW����SRZRÊDQHJR�DUW\NXÊX�r
LQIRUPDFMÖ�R�WU\ELH�RWZDUFLD�L�RFHQ\�RIHUW�

:� SLHUZV]\P� SU]\SDGNX� VSHF\ILNDFMD� RJUDQLF]D� VLÖ� W\ONR� GR� R]QDF]HQLD� NU\WHUL¿Z
L�SRGDQLD� LFK�ZDJ�SURFHQWRZ\FK��QS��FHQD�r������ WHUPLQ�r������VHUZLV�r������ZLDU\�
JRGQRÎÐ�WHFKQLF]QD�r������ZLDU\JRGQRÎÐ�HNRQRPLF]QD�r�����

:�GUXJLP�QDWRPLDVW� SU]\SDGNX� VSHF\ILNDFMD� QLH� ]DZLHUD�r�PLPR� WUHÎFL�ZVND]DQHJR
SU]HSLVX�SNW����r�LQIRUPDFML�GRW\F]ÌFHM�WU\EX�RFHQ\�RIHUW�

=D�SRZV]HFKQH�]MDZLVNR�QDOHÔ\�X]QDÐ�]DZLHUDQLH�W\FK�LQIRUPDFML�Z�UHJXODPLQDFK�NR�
PLVML�SU]HWDUJRZHM��Z�NW¿U\FK�QD�SU]\NÊDG�SUHF\]XMH�VLÖ��LÔ�

⇒�RFHQD�RIHUW�ZHGÊXJ�GDQHJR�NU\WHULXP�EÖG]LH�GRNRQ\ZDQD�QD�SRGVWDZLH�RNUHÎORQ\FK
GRNXPHQW¿Z�

⇒� RFHQD� RIHUW� EÖG]LH� GRNRQ\ZDQD� GZXHWDSRZR��Z� DVSHNFLH� IRUPDOQ\P� D� QDVWÖSQLH
PHU\WRU\F]Q\P�MDN�U¿ZQLHÔ��ÔH�Z\E¿U�QDMNRU]\VWQLHMV]HM�RIHUW\�EÖG]LH�GRNRQ\ZDQ\
VSRÎU¿G�RIHUW�QLH�SRGOHJDMÌF\FK�RGU]XFHQLX�

:REHF� SRQDG� F]WHUROHWQLHJR� RERZLÌ]\ZDQLD� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK�
D� W\P�VDP\P� U¿ZQLHÔ�ZLÖNV]HJR�GRÎZLDGF]HQLD�GRVWDZF¿Z� L�Z\NRQDZF¿Z�� SR� SREUDQLX
VSHF\ILNDFML� LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD� NLHURZDQH�VÌ�r�Z� W\P�]DNUHVLH�r�QD�SRG�
VWDZLH�DUW�����XVW����XVWDZ\��]DS\WDQLD�Z�FHOX�Z\MDÎQLHQLD�SRVWDQRZLHØ�VSHF\ILNDFML�Z� WHM
F]ÖÎFL�EÌGÒ�ZQRV]RQH�VÌ�SURWHVW\�QD�WDNLH�SRVWDQRZLHQLD�VSHF\ILNDFML�

:�Z\QLNX�F]\QQRÎFL�SRGHMPRZDQ\FK�SU]H]�GRVWDZFÖ� OXE�Z\NRQDZFÖ�r�ZH�ZVND]D�
Q\P�]DNUHVLH�r�]DPDZLDMÌF\�PD�U¿ZQLHÔ�PRÔOLZRÎÐ�X]XSHÊQLHQLD�VSHF\ILNDFML�Z�WHM�F]ÖÎFL�
XVXZDMÌF�MHGQRF]HÎQLH�VWDQ�QLH]JRGQ\�]�XVWDZÌ�
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���� GRNRQ\ZDQLH� Z\ERUX� RIHUW\� ]� QDUXV]HQLHP� ]DVDG� L� NU\WHUL¿Z� RNUHÎORQ\FK
Z�]DSURV]HQLX�GR�XG]LDÊX�Z�SRVWÖSRZDQLX�DOER�VSHF\ILNDFML�LVWRWQ\FK�ZDUXQ�
N¿Z�]DP¿ZLHQLD��DUW�����XVW����L�DUW�����

6WRVRZQLH�GR�SU]HSLVX�DUW�����XVW����SU]\�GRNRQ\ZDQLX�Z\ERUX�RIHUW\�VWRVXMH�VLÖ�Z\�
ÊÌF]QLH�]DVDG\�L�NU\WHULD�RNUHÎORQH�Z�]DSURV]HQLX�GR�XG]LDÊX�Z�SRVWÖSRZDQLX�DOER�VSHF\IL�
NDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�

8Z]JOÖGQLDMÌF� WUHÎÐ� WHJR�SU]HSLVX�QDOHÔ\�SRGNUHÎOLÐ�� LÔ�]DPDZLDMÌFHJR�RERZLÌ]XMH�
SU]HGH�ZV]\VWNLP��GRFKRZDQLH�]DVDG\�U¿ZQHJR�WUDNWRZDQLD�L�XF]FLZHM�NRQNXUHQFML�Z\UD�
ÔRQHM�Z�DUW�����MDN�U¿ZQLHÔ�]DND]�SURZDG]HQLD�QHJRFMDFML�]�RIHUHQWHP��GRW\F]ÌF\FK�WUHÎFL
]ÊRÔRQHM�RIHUW\�RUD]�GRNRQ\ZDQLD�MDNLFKNROZLHN�]PLDQ�Z�WUHÎFL�]ÊRÔRQHM�RIHUW\��D�]ZÊDV]�
F]D�]PLDQ\�FHQ\�

'RNRQ\ZDQLH�RFHQ\�RIHUW�r�VWRVRZQLH�GR�SRVWDQRZLHØ�DUW�����XVW����r�PXVL�QDVWÖSR�
ZDÐ�ZHGÊXJ�W\FK�VDP\FK�]DVDG�L�NU\WHUL¿Z�L�Z�SU]\SDGNX��JG\�RIHUWD�QLH�VSHÊQLD�Z\PRJ¿Z
XVWDORQ\FK�Z�ZDUXQNDFK�SRVWÖSRZDQLD� WR� WDND�RIHUWD�r�Z�P\ÎO�DUW����D�SNW���XVWDZ\�r
SRZLQQD�E\Ð�RGU]XFRQD�

:� OLWHUDWXU]H� SU]HGPLRWX� SRGNUHÎOD� VLÖ�� LÔ� ]DVDG\� L� NU\WHULD� RFHQ\� RIHUW� XVWDOD� ]DPD�
ZLDMÌF\� VDPRG]LHOQLH�� 8VWDZD� QDND]XMH� MHG\QLH�� DE\� MHGQ\P� ]� NU\WHUL¿Z� �D� Z� QLHNW¿U\FK
SU]\SDGNDFK�r�MHG\Q\P��E\ÊD�FHQD�RIHUW\���

3R]RVWDÊH� ]DÎ� NU\WHULD� RUD]� ]QDF]HQLH�� MDNLH� ]DPDZLDMÌF\� LP� QDGDMH�� SRZLQQ\� E\Ð
RNUHÎORQH�Z�VSHF\ILNDFML� LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD� OXE�Z�]DSURV]HQLX�GR�XG]LDÊX�Z
SRVWÖSRZDQLX�

=DPDZLDMÌF\�GRNRQXMÌF�RFHQ\�RIHUW�PXVL�W\FK�NU\WHUL¿Z�ÎFLÎOH�SU]HVWU]HJDÐ�
1LH�ZROQR�PX�RG� MDNLHJRNROZLHN�NU\WHULXP�RGVWÌSLÐ�F]\�VWRVRZDÐ�GRGDWNRZ\FK�NU\WH�

UL¿Z��R�NW¿U\FK�RIHUHQFL�QLH�E\OL�SRZLDGRPLHQL�

2]QDF]D� WR�� LÔ�]DPDZLDMÌF\� MHVW�]ZLÌ]DQ\�ZDUXQNDPL� L�Z\PDJDQLDPL�VIRUPXÊRZD�
Q\PL�Z�VSHF\ILNDFML��QDWRPLDVW�RIHUHQW�WUHÎFLÌ�]ÊRÔRQHM�RIHUW\���

:\QLNL�SURZDG]RQ\FK�SRVWÖSRZDØ�ZVND]XMÌ��LÔ�QDUXV]HQLH�SU]HSLVX�DUW�����XVW����SUR�
ZDG]L�SU]HZDÔQLH�Z�NRQVHNZHQFML�GR�QDUXV]HQLD�SU]HSLVX�DUW�������VWDQRZLÌFHJR�R�Z\ER�
U]H�QDMNRU]\VWQLHMV]HM�RIHUW\�

3U]HG� SU]\VWÌSLHQLHP� GR�PHU\WRU\F]QHJR� EDGDQLD� RIHUW� QLH]EÖGQH� MHVW� ]EDGDQLH� LFK
SRSUDZQRÎFL�IRUPDOQHM��D�ZLÖF�F]\�RIHUW\�VÌ�ZDÔQH�MDN�U¿ZQLHÔ�F]\�QLH�SRGOHJDMÌ�RGU]XFH�
QLX��SU]HGH�ZV]\VWNLP�Z�]DNUHVLH�SRVWDQRZLHØ�SU]HSLVX�DUW����D�SNW���L���XVWDZ\�

1D� V]F]HJ¿OQH� XZ]JOÖGQLHQLH� ]DVÊXJXMH� U¿ZQLHÔ� RFHQD� VNXWHF]QRÎFL� ]ÊRÔHQLD� RIHUW\�
�Z�ÎZLHWOH�SU]HSLVX�DUW������NW¿U\�XVWDOD�RNROLF]QRÎFL�]�]DLVWQLHQLHP�NW¿U\FK�XVWDZD�ZLÌÔH
Z\NOXF]HQLH�GRVWDZF\�OXE�Z\NRQDZF\�]�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�

:DÔQD�MHVW�U¿ZQLHÔ�RFHQD�]ÊRÔRQ\FK�RIHUW�Z�DVSHNFLH�SU]HSLVX�DUW�����XVW����XVWDZ\�
DOERZLHP� NDÔG\� GRVWDZFD� OXE� Z\NRQDZFD� SU]\VWÖSXMÌF� GR� SRVWÖSRZDQLD� R� ]DP¿ZLHQLH
SXEOLF]QH�PXVL�]DGHNODURZDÐ��LÔ�MHVW�ZLDU\JRGQ\��GRNXPHQWXMÌF�WH�RNROLF]QRÎFL�Z�SU]\SDG�
NX�JG\�ZDUWRÎÐ�]DP¿ZLHQLD�SU]HNUDF]D��������(852�

1LH�GRNRQDQLH�W\FK�F]\QQRÎFL�]JRGQLH�]�QDND]HP�Z\QLNDMÌF\P�]�WHJR�SU]HSLVX�SURZD�
G]L�U¿ZQLHÔ�GR�QDUXV]HQLD�LQQ\FK�SU]HSLV¿Z�XVWDZ\�MDN�FKRFLDÔE\�ZVND]DQ\�SU]HSLV�DUW����
SNW���L���XVWDZ\�RUD]�PRÔH�VNXWNRZDÐ�QDUXV]HQLHP�SU]HSLVX�DUW�����XVWDZ\�

                                              
�����-��3LHU¿J��:��É\VDNRZVNL��8VWDZD�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�r�NRPHQWDU]��,,,�Z\GDQLH��:DUV]DZD�������U�
�����0��/HPNH��8VWDZD�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�]�NRPHQWDU]HP��.UDN¿Z������U�
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:�SURZDG]RQ\P�SRVWÖSRZDQLX�NRQWUROQ\P�XVWDORQR�� LÔ�Z�VSHF\ILNDFML� LVWRWQ\FK�ZD�
UXQN¿Z�]DP¿ZLHQLD�]DPDZLDMÌF\�XVWDOLÊ��MDNR�MHGQR�]�NU\WHUL¿Z�RFHQ\�cRIHURZDQ\�]DNUHV
F]\QQRÎFL��NW¿UH�RIHUHQW�]RERZLÌ]XMH�VLÖ�Z\NRQDÐ�Z�UDPDFK�]DZDUWHM�XPRZ\�QD�SHÊQLH�
QLH�QDG]RUX�LQZHVWRUVNLHJRo�

=DPDZLDMÌF\� ZVND]DÊ� Z� VSHF\ILNDFML� Z\PDJDQ\� ]DNUHV� F]\QQRÎFL�� SRGDMÌF� MHGQR�
F]HÎQLH�� LÔ�PRÔOLZH� MHVW� MHJR� UR]V]HU]HQLH�� R� LOH� RIHUHQFL� Z\NDÔÌ� QLH]EÖGQRÎÐ� WDNLHJR
UR]V]HU]HQLD�Z�FHOX�VSUDZQHJR�SU]HELHJX�UHDOL]DFML�LQZHVW\FML�

-HGHQ�]�RIHUHQW¿Z�SRGDÊ�GRGDWNRZR�RVLHPQDÎFLH�F]\QQRÎFL��GUXJL�QDWRPLDVW�r�WU]\�
-HGQDNÔH�MDN�XVWDORQR�ÔDGHQ�]�W\FK�RIHUHQW¿Z��PLPR�Z\PDJDØ�VSHF\ILNDFML��QLH�X]D�

VDGQLÊ�QLH]EÖGQRÎFL�WHJR�UR]V]HU]HQLD�
3RGQLHÎÐ�U¿ZQLHÔ�QDOHÔ\�� LÔ�GZLH�]�F]\QQRÎFL�ZVND]DQ\FK�SU]H]�GUXJLHJR�RIHUHQWD

QLH�ZLÌ]DÊ\�VLÖ�]�SU]HGPLRWHP�WHJR�]DP¿ZLHQLD�
3RPLPR� WR�� ]DPDZLDMÌF\� WHM� GUXJLHM� RIHUFLH� SU]\]QDÊ� GRGDWNRZÌ� OLF]EÖ� SXQNW¿Z� Z

W\P�NU\WHULXP�
6NXWNLHP�WHJR�RIHUWD�WD�X]QDQD�]RVWDÊD�Z�W\P�SRVWÖSRZDQLX�]D�QDMNRU]\VWQLHMV]Ì�
:�X]DVDGQLHQLX�Z\ERUX�]DPDZLDMÌF\�SRGDÊ�GRGDWNRZH�F]\QQRÎFL�� MDNR�GHF\GXMÌFH

R�Z\ERU]H�WHM�RIHUW\�
=DXZDÔ\Ð� MHGQRF]HÎQLH� QDOHÔ\�� LÔ� XPRZD�Z� VSUDZLH� ]DP¿ZLHQLD� SXEOLF]QHJR� ]D�

ZDUWD�]�W\P�RIHUHQWHP�W\FK�F]\QQRÎFL�QLH�XZ]JOÖGQLDÊD�Z�RERZLÌ]NDFK�Z\NRQDZF\�

=DWHP� QDOHÔDÊR� X]QDÐ�� LÔ� ]DPDZLDMÌF\� GRNRQXMÌF� RFHQ\� RIHUW\� QDUXV]\Ê� SU]HSLV
DUW�����XVW����XVWDZ\��FR�SURZDG]LÊR�U¿ZQLHÔ�GR�QDUXV]HQLD�DUW�����

���� Z\E¿U� QDMNRU]\VWQLHMV]HM� RIHUW\� Z� SRVWÖSRZDQLX� SURZDG]RQ\P� Z� WU\ELH
]DS\WDQLD�R�FHQÖ

=DS\WDQLH�R�FHQÖ�MHVW�QDMSURVWV]\P�NRQNXUHQF\MQ\P�VSRVREHP�XG]LHOHQLD�]DP¿ZLHQLD
SXEOLF]QHJR�

8VWDZD�r�VWRVRZQLH�GR�SRVWDQRZLHØ�DUW�����r�QDNÊDGD�RERZLÌ]HN�VNLHURZDQLD�]DS\�
WDQLD�R�FHQÖ�GR�WDNLHM�OLF]E\�GRVWDZF¿Z�OXE�Z\NRQDZF¿Z��NW¿UD�r�ÊÌF]QLH�r�]DSHZQLD�

⇒�Z\E¿U�QDMNRU]\VWQLHMV]HM�RIHUW\��L�
⇒�NRQNXUHQFMÖ��L�
⇒�VSUDZQ\�SU]HELHJ�SRVWÖSRZDQLD�

-HGQRF]HÎQLH�ZVND]DQ\�SU]HSLV�Z\PDJD�PLQLPDOQHM� OLF]E\�DGUHVDW¿Z��GR�NW¿U\FK�]R�
VWDQLH�VNLHURZDQH�]DSURV]HQLH��QLH�PQLHM�QLÔ�F]WHUHFK�

:�SRVWÖSRZDQLX�SURZDG]RQ\P�Z�W\P�WU\ELH�MHG\Q\P�NU\WHULXP�Z\ERUX�QDMNRU]\VWQLHM�
V]HM�RIHUW\�MHVW�FHQD�

6WRVRZQLH�ERZLHP�GR�SRVWDQRZLHØ�DUW�����XVW����XVWDZ\�QDMNRU]\VWQLHMV]Ì�RIHUWÌ�Z�UR�
]XPLHQLX�DUW����SNW���XVWDZ\�EÖG]LH�RIHUWD�]�QDMQLÔV]Ì�FHQÌ�

=DWHP� ]DPDZLDMÌF\� PXVL� XG]LHOLÐ� ]DP¿ZLHQLD� WHPX� Z\NRQDZF\� OXE� GRVWDZF\�� NW¿U\
]DRIHURZDÊ�Z�RIHUFLH�QDMQLÔV]Ì�FHQÖ�

:�Z\QLNX�SRVWÖSRZDQLD�NRQWUROQHJR�XVWDORQR�� LÔ�]D�QDMNRU]\VWQLHMV]Ì�RIHUWÖ��Z�SR�
VWÖSRZDQLX�R�]DP¿ZLHQLH�SXEOLF]QH�Z�WU\ELH�]DS\WDQLD�R�FHQÖ�]DPDZLDMÌF\�X]QDÊ�RIHUWÖ
]�QDMZ\ÔV]Ì�FHQÌ�

8VWDORQR�U¿ZQLHÔ��LÔ�RIHUWD�SU]HGVWDZLDMÌFD�QDMQLÔV]Ì�FHQÖ�QLH�SRGOHJDÊD�RGU]XFHQLX�

:�X]DVDGQLHQLX�WHM�GHF\]ML�]DPDZLDMÌF\�ZVND]DÊ�P�LQ��cLÔ�]D�WDNÌ�GHF\]MÌ�SU]HPDZLD
IDNW�SRVLDGDQLD�GXÔHJR�SDUNX�PDV]\QRZHJR�L�SRWHQFMDÊX� OXG]NLHJR� MDN�U¿ZQLHÔ�RNROLF]�
QRÎÐ�UHDOL]RZDQLD�SRGREQ\FK�]DP¿ZLHØ�Z�SU]HV]ÊRÎFLo�
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=DWHP�ZREHF�VWDQRZF]HJR�SU]HSLVX�DUW�����XVW����XVWDZ\�QDOHÔDÊR�X]QDÐ��LÔ�r�Z�W\P
SRVWÖSRZDQLX�r�]DPDZLDMÌF\�QDUXV]\Ê�]DVDGÖ�Z\ERUX�QDMNRU]\VWQLHMV]HM�RIHUW\�

3RQDGWR�Z�W\P�SRVWÖSRZDQLX��ZVNXWHN�QDUXV]HQLD�SU]HSLVX�XVWDZ\�R�]DP¿ZLHQLDFK
SXEOLF]Q\FK�r�SRZVWDÊD�V]NRGD�QD�NZRWÖ�EOLVNR���������]Ê��DOERZLHP�WDND�E\ÊD�U¿ÔQLFD
PLÖG]\�FHQÌ�RIHUW\�X]QDQHM�]D�QDMNRU]\VWQLHMV]Ì�SU]H]�]DPDZLDMÌFHJR�D�QDMQLÔV]Ì�FHQÌ
RIHUW\��D�ZLÖF�QDMNRU]\VWQLHMV]Ì�Z�UR]XPLHQLX�ZVND]DQHJR�SU]HSLVX�DUW�����XVW����XVWDZ\�

����XG]LHODQLH�]DP¿ZLHØ�]�ZROQHM�UÖNL�EH]�]JRG\�3UH]HVD�8U]ÖGX�=DP¿ZLHØ
3XEOLF]Q\FK

3U]HSLV� DUW�� ��� XVW�� �D�� X]DOHÔQLD� ]DVWRVRZDQLH� WU\EX� ]DP¿ZLHQLD� ]� ZROQHM� UÖNL� RG
XSU]HGQLHJR�]DWZLHUG]HQLD�SU]H]�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�MXÔ�Z�RGQLHVLHQLX
GR�]DP¿ZLHØ��NW¿U\FK�ZDUWRÎÐ�SU]HNUDF]D��������(852�

1DOHÔ\�]D]QDF]\Ð��LÔ�U¿ZQLHÔ�Z�W\P�SU]\SDGNX�PXV]Ì�E\Ð�Z\ND]DQH�ZH�ZQLRVNX�VNLH�
URZDQ\P�GR�3UH]HVD�8U]ÖGX�QLH�W\ONR�RNROLF]QRÎFL�SUDZQH��DOH� L� IDNW\F]QH�X]DVDGQLDMÌFH
Z\E¿U�GDQHJR�WU\EX�

:�RPDZLDQ\P�SU]\SDGNX�r�VWRVRZQLH�GR�SU]HSLVX�DUW�����XVW����r�PXVL�E\Ð�ZVND]D�
QD�MHGQD�]�V]HÎFLX�SU]HVÊDQHN�X]DVDGQLDMÌF\FK�]DVWRVRZDQLH�WHJR�WU\EX�

3U]HSLV\�XVWDZ\�QLH�SU]HZLGXMÌ�ÔDGQ\FK�RGVWÖSVWZ�RG�WDN�XVWDORQHM�]DVDG\�

=DWHP� QDZHW�Z� SU]\SDGNX�� JG\�Z\PDJDQH� MHVW� QDW\FKPLDVWRZH�Z\NRQDQLH� ]DP¿�
ZLHQLD��]�XZDJL�QD�V]F]HJ¿OQH�RNROLF]QRÎFL�JRVSRGDUF]H� OXE�VSRÊHF]QH��NW¿U\FK�]DPD�
ZLDMÌF\�QLH�P¿JÊ�SU]HZLG]LHÐ�r�SU]HG�]DVWRVRZDQLHP�WHJR�WU\EX�NRQLHF]QD� MHVW�]JRGD
3UH]HVD�8U]ÖGX�

-DN�MXÔ�ZF]HÎQLHM�ZVND]DQR��WDNLH�VWDQRZLVNR�]DMÌÊ�U¿ZQLHÔ�1DF]HOQ\�6ÌG�$GPLQLVWUD�
F\MQ\���� UR]SDWUXMÌF� VNDUJÖ� QD� GHF\]MÖ� 3UH]HVD� 8U]ÖGX�� NW¿UÌ� XPRU]RQR� SRVWÖSRZDQLH
Z�VSUDZLH�ZQLRVNX�GRW\F]ÌFHJR�]DWZLHUG]HQLD�]DVWRVRZDQHJR�WU\EX�]DP¿ZLHQLD�]�ZROQHM
UÖNL�Z�RNROLF]QRÎFLDFK�ZVND]DQ\FK�Z�DUW�����XVW����SNW���XVWDZ\�

7DNL�RERZLÌ]HN�SRZVWDMH� U¿ZQLHÔ�Z¿ZF]DV��JG\�]DPDZLDMÌF\�GRNRQXMH�]DP¿ZLHØ�GR�
GDWNRZ\FK�� NW¿U\FK� ZDUWRÎÐ� V]DFXQNRZD� QLH� SU]HNUDF]D� ���� XSU]HGQLHJR� ]DP¿ZLHQLD
�DUW�����XVW����SNW����MHGQDNÔH�SU]HNUDF]D�NZRWÖ��������(852�

:�VSUDZLH�REMÖWHM�SRVWÖSRZDQLHP�NRQWUROQ\P�XVWDORQR�� LÔ�]DPDZLDMÌF\�]DZDUÊ�DQHNV
GR�XPRZ\��Z�NW¿U\P�ZDUWRÎÐ�]OHFRQ\FK�URE¿W�GRGDWNRZ\FK�SU]HNUDF]DÊD��������(852�

.RQLHF]QRÎÐ� ]DZDUFLD� WHJR� DQHNVX�� ]DPDZLDMÌF\� X]DVDGQLDÊ� Z\VWÌSLHQLHP� URE¿W
GRGDWNRZ\FK��NW¿U\FK�QLH�E\Ê�Z�VWDQLH�SU]HZLG]LHÐ�� MHGQDNÔH� MDN�GRZRG]LÊ�ZDUWRÎÐ� W\FK
URE¿W�QLH�SU]HNUDF]DÊD�����XSU]HGQLR�XG]LHORQHJR�]DP¿ZLHQLD�QD�SRGVWDZLH�XPRZ\�D
MDN� Z\ND]\ZDÊ� ]DFKRG]LÊD� NRQLHF]QRÎÐ� ]DFKRZDQLD� W\FK� VDP\FK� QRUP�� SDUDPHWU¿Z
L�VWDQGDUG¿Z�

-HGQRF]HÎQLH� SRGQRVLÊ�� LÔ� ]DFKRG]LÊD� SLOQD� SRWU]HED� XG]LHOHQLD� ]DP¿ZLHQLD�� DOER�
ZLHP�Z\NRQDQLH�URE¿W�GRGDWNRZ\FK�ZDUXQNRZDÊR�UHDOL]DFMÖ�URE¿W�REMÖW\FK�XPRZÌ�

-HGQDNÔH�SRPLPR�EUDNX�SRGVWDZ�IRUPDOQRSUDZQ\FK�GR�NZHVWLRQRZDQLD�Z\ERUX�WU\�
EX�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�GOD�]OHFHQLD�W\FK�URE¿W�GRGDWNRZ\FK��]DZDUFLH
WHJR�DQHNVX�QDVWÌSLÊR�]�QDUXV]HQLHP�]DVDG\�Z\UDÔRQHM�Z�DUW�����XVW���D��Z�P\ÎO�NW¿UHM

                                              
���6\JQ��DNW�,�6�$����������
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]DVWRVRZDQLH�WU\EX�]�ZROQHM�UÖNL��Z�SU]\SDGNX��JG\�ZDUWRÎÐ�]DP¿ZLHQLD�SU]HNUDF]D�U¿Z�
QRZDUWRÎÐ� NZRW\� ��� ���� (852� Z\PDJD� XSU]HGQLHJR� ]DWZLHUG]HQLD� SU]H]� 3UH]HVD
8U]ÖGX�

���� ]DZDUFLH� XPRZ\� R� ]DP¿ZLHQLH� SXEOLF]QH� ]� QDUXV]HQLHP� WHUPLQ¿Z�RNUHÎOR�
Q\FK�Z�XVWDZLH

6WRVRZQLH� GR� SRVWDQRZLHØ� DUW�� ��� XVW�� �� XVWDZ\� ]DPDZLDMÌF\�� MHÔHOL� GRNRQD�Z\ERUX
RIHUW\� ]JRGQLH� ]� SU]HSLVDPL� XVWDZ\�� RERZLÌ]DQ\� MHVW� GR� ]DZDUFLD� XPRZ\�Z� WHUPLQLH� QLH
NU¿WV]\P� QLÔ� �� GQL� RG� GQLD� RJÊRV]HQLD� R� Z\ERU]H� RIHUW\�� MHGQDNÔH� QLH� S¿ÒQLHM� QLÔ� SU]HG
XSÊ\ZHP�WHUPLQX�]ZLÌ]DQLD�RIHUWÌ�

2]QDF]D�WR��LÔ�]DZDUFLH�XPRZ\�PRÔH�QDVWÌSLÐ�QDMZF]HÎQLHM�¿VPHJR�GQLD�RG�GQLD�GR�
UÖF]HQLD�r� XF]HVWQLNRP� SRVWÖSRZDQLD� R� ]DP¿ZLHQLH� SXEOLF]QH�r� LQIRUPDFML� R� Z\ERU]H
QDMNRU]\VWQLHMV]HM�RIHUW\�DOER�RG�GQLD�]DPLHV]F]HQLD�RJÊRV]HQLD�R�Z\ERU]H�Z�VLHG]LELH�]D�
PDZLDMÌFHJR�Z�PLHMVFX�SXEOLF]QLH�GRVWÖSQ\P�� MHÔHOL� ]DPDZLDMÌF\�Z�ZDUXQNDFK�SRVWÖSR�
ZDQLD�ZVND]DÊ�NRQNUHWQ\�WHUPLQ��Z�NW¿U\P�GRNRQD�Z\ERUX�QDMNRU]\VWQLHMV]HM�RIHUW\�

-HGQDNÔH��Z�SU]\SDGNX�ZQLHVLHQLD�SURWHVWX�SU]H]�NW¿UHJRNROZLHN�XF]HVWQLND�SRVWÖ�
SRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH��DÔ�GR�F]DVX�MHJR�RVWDWHF]QHJR�UR]VWU]\JQLÖFLD�r�VWR�
VRZQLH�GR�SU]HSLVX�DUW�����XVW����XVWDZ\�r�]DPDZLDMÌFHPX�QLH�ZROQR�]DZU]HÐ�XPRZ\�Z
VSUDZLH�]DP¿ZLHQLD�SXEOLF]QHJR�

7DN�]DZDUWD�XPRZD�r�VWRVRZQLH�GR�SRVWDQRZLHØ�DUW�����XVW����SNW���XVWDZ\�r� MHVW
XPRZÌ�QLHZDÔQÌ�

1D�ZDÔQRÎÐ�WHM�XPRZ\�QLH�EÖG]LH�PLDÊD�ZSÊ\ZX�QDZHW�RNROLF]QRÎÐ�RGGDOHQLD�RGZRÊD�
QLD�Z\URNLHP�SU]H]�=HVS¿Ê�$UELWU¿Z�

1DOHÔ\�ERZLHP�]DXZDÔ\Ð��LÔ�SURWHVW�MHVW�RVWDWHF]QLH�UR]VWU]\JQLÖW\���

⇒� ]�XSÊ\ZHP� WHUPLQX�GR�ZQLHVLHQLD�RGZRÊDQLD�RG� UR]VWU]\JQLÖFLD�SURWHVWX�SU]H]�]D�
PDZLDMÌFHJR� �RGU]XFHQLH� OXE� RGGDOHQLH� SURWHVWX�� OXE� EUDNX� UR]SDWU]HQLD� SURWHVWX
Z�SU]HZLG]LDQ\P�XVWDZÌ�WHUPLQLH�

⇒�Z�UD]LH�ZQLHVLHQLD�RGZRÊDQLD�r�]�RJÊRV]HQLHP�Z\URNX�SU]H]�=HVS¿Ê�$UELWU¿Z��D�JG\
Z\URN�QLH�E\Ê�RJÊRV]RQ\�r�]�GDWÌ�MHJR�GRUÖF]HQLD�

7\ONR�HZHQWXDOQD�]JRGD�3UH]HVD�8U]ÖGX�Z\UDÔRQD�QD�SRGVWDZLH�DUW�����XVW����XVWD�
Z\�VWDQRZL�GOD�]DPDZLDMÌFHJR��PLPR�ZQLHVLRQHJR�SURWHVWX��SRGVWDZÖ�GR�]DZDUFLD�ZDÔ�
QHM�XPRZ\�

:�WRNX�NRQWUROL�VWZLHUG]RQR�� LÔ�]DPDZLDMÌF\�r�PLPR�]DND]X�Z\QLNDMÌFHJR�]�WUHÎFL
SU]HSLVX�DUW�����XVW����r�SR�RGU]XFHQLX�SURWHVWX��]DZDUÊ�XPRZÖ�Z�VSUDZLH�]DP¿ZLHQLD
SXEOLF]QHJR�

=DPDZLDMÌF\��RGU]XFDMÌF�SURWHVW�MDNR�ZQLHVLRQ\�SR�WHUPLQLH��X]QDÊ� MHGQRF]HÎQLH�� LÔ
r� VWRVRZQLH� GR� SRVWDQRZLHØ� SU]HSLVX� DUW�� ��� XVW�� ��r�QDVWÌSLÊR� RVWDWHF]QH� UR]VWU]\�
JQLÖFLH�SURWHVWX�

                                              
���-��3LHU¿J��:��É\VDNRZVNL��8VWDZD�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�r�NRPHQWDU]��,,,�Z\GDQLH��:DUV]DZD�������U�
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5R]SDWUXMÌF�ZQLHVLRQH� RGZRÊDQLH� RG� RGU]XFHQLD� SURWHVWX�� =HVS¿Ê� $UELWU¿Z� QLH� SR�
G]LHOLÊ�DUJXPHQWDFML�]DPDZLDMÌFHJR��VWZLHUG]DMÌF��LÔ�RGZRÊXMÌF\�VLÖ�QLH�XFK\ELÊ�WHUPLQRZL
GR�ZQLHVLHQLD�SURWHVWX�

-HGQRF]HÎQLH�RU]HNDMÌF\�=HVS¿Ê�$UELWU¿Z�X]QDÊ�]DVDGQRÎÐ�]DU]XW¿Z�SRGQLHVLRQ\FK
Z�SURWHÎFLH�L�Z�RGZRÊDQLX�ZREHF�SRZ\ÔV]HJR�XZ]JOÖGQLÊ�RGZRÊDQLH�L�XQLHZDÔQLÊ�SRVWÖ�
SRZDQLH�R�]DP¿ZLHQLH�SXEOLF]QH�Z�FDÊRÎFL�

8G]LHODMÌF�Z\MDÎQLHØ��R�VSRVRELH�Z\NRQDQLD�WHJR�Z\URNX��]DPDZLDMÌF\�VWZLHUG]LÊ��LÔ
FR�SUDZGD�cZ\URNLHP�=HVSRÊX�$UELWU¿Z�XQLHZDÔQLRQR�SU]HWDUJ��DOH�Z�]ZLÌ]NX�]�]DZDUWÌ
ZF]HÎQLHM�XPRZÌ�]DP¿ZLHQLH�MHVW�UHDOL]RZDQH�]�QDUXV]HQLHP�SU]HSLV¿Z�XVWDZ\o�

:� SURZDG]RQ\P� SRVWÖSRZDQLX� NRQWUROQ\P� XVWDORQR� U¿ZQLHÔ�� LÔ� ZVNXWHN� ]DZDUFLD
XPRZ\�]�RIHUHQWHP��NW¿UHJR�RIHUWD�]RVWDÊD�X]QDQD�]D�QDMNRU]\VWQLHMV]Ì�]�QDUXV]HQLHP
SU]HSLV¿Z�XVWDZ\�SRZVWDÊD�V]NRGD�Z�Z\VRNRÎFL��������]Ê�

:�]DZLDGRPLHQLX�VNLHURZDQ\P�GR�U]HF]QLND�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�ZVND�
]DQR�QD�QDUXV]HQLH�SU]HSLVX�DUW����SNW����DUW����D��DUW������DUW�����XVW����L�DUW�����MDN�U¿Z�
QLHÔ�DUW�����XVW����XVWDZ\�

2P¿ZLRQH� Z� WHM� F]ÖÎFL� SXEOLNDFML�� XMDZQLRQH� QDUXV]HQLD� SU]HSLV¿Z� XVWDZ\�� X]DVDG�
QLDÊ\� VSRU]ÌG]HQLH� L� VNLHURZDQLH� GR� ZÊDÎFLZ\FK� RUJDQ¿Z� RU]HNDMÌF\FK� ]DZLDGRPLHØ� QD
SRGVWDZLH�DUW������XVW����Z�]ZLÌ]NX�]�DUW������XVW����SNW����XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK�

3RGNUHÎOLÐ�MHGQDNÔH�QDOHÔ\��LÔ�ZVND]DQH�QDUXV]HQLD�GRW\F]Ì�SHZQ\FK�SRZWDU]DMÌF\FK
VLÖ�QLHSUDZLGÊRZRÎFL��DOERZLHP�ZVND]DQH�F]\QQRÎFL�SRGHMPRZDQH�]�QDUXV]HQLHP�SU]HSL�
V¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��QLH�Z\F]HUSXMÌ�ZV]\VWNLFK�XMDZQLRQ\FK�Z� WRNX
SRVWÖSRZDQLD�NRQWUROQHJR�SU]\SDGN¿Z�

'ODWHJR�WHÔ��QDOHÔ\�FKRFLDÔ�SU]\NÊDGRZR�ZVND]DÐ�WH�SU]HSLV\�XVWDZ\��NW¿UH�Z�VZHM�WUH�
ÎFL�]DZLHUDMÌ�]DND]� OXE�QDND]�GOD�]DPDZLDMÌFHJR� L�NW¿U\FK�QDUXV]HQLH�VNXWNXMH�RGSRZLH�
G]LDOQRÎFLÌ�Z�ÎZLHWOH�SRZRÊDQHM�XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK�

'R�WDNLFK�SU]HSLV¿Z�QDOHÔ\�

⇒�DUW����D�XVW����� �]�NW¿UHJR�Z\QLND�RERZLÌ]HN�SXEOLNRZDQLD�Z�%LXOHW\QLH�=DP¿ZLHØ
3XEOLF]Q\FK�RJÊRV]HØ��Z�SU]\SDGNDFK�ZVND]DQ\FK�Z�XVWDZLH�

:]RU\�RJÊRV]HØ�]RVWDÊ\�RNUHÎORQH�Z�UR]SRU]ÌG]HQLX�3UH]HVD�5DG\�0LQLVWU¿Z�]�GQLD
��� OLVWRSDGD� ����� U�� Z� VSUDZLH� RNUHÎOHQLD� Z]RU¿Z� RJÊRV]HØ� R� ]DP¿ZLHQLDFK� SX�
EOLF]Q\FK�SXEOLNRZDQ\FK�Z�%LXOHW\QLH�=DP¿ZLHØ�3XEOLF]Q\FK�RUD]�GRGDWNRZ\FK�LQ�
IRUPDFML�]DZDUW\FK�Z�RJÊRV]HQLDFK���

3XEOLNDFMD� RJÊRV]HQLD�Z� %LXOHW\QLH� =DP¿ZLHØ� 3XEOLF]Q\FK� MHVW� ]DVDGÌ� L� RGVWÖS
VWZD�RG�WHM�]DVDG\�PXV]Ì�U¿ZQLHÔ�Z\QLNDÐ�]�XVWDZ\�

2ERZLÌ]HN� SXEOLNDFML� RJÊRV]HØ� GRW\F]\� SRVWÖSRZDØ� R� ]DP¿ZLHQLH� SXEOLF]QH�
SURZDG]RQ\FK�Z� WU\ELH�SU]HWDUJX�QLHRJUDQLF]RQHJR��RJUDQLF]RQHJR� L�GZXVWRS�
QLRZHJR�� JG\� ZDUWRÎÐ� V]DFXQNRZD� SU]HNUDF]D� ��� ���� (852� D� Z� SU]\SDGNX
WU\EX�]DS\WDQLD�R�FHQÖ� L�QHJRFMDFML�]�]DFKRZDQLHP�NRQNXUHQFML�RERZLÌ]HN�SX�
EOLNDFML�SRZVWDMH��JG\�ZDUWRÎÐ�V]DFXQNRZD�SU]HGPLRWX�]DP¿ZLHQLD�SU]HNUDF]D
��������(852�

                                              
���']��8��]������U��1U������SR]������
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�����6NXWNLHP�SUDZQ\P�QDUXV]HQLD� WHM�]DVDG\� MHVW�XVWDZRZ\�QDND]�r�Z\QLND�
MÌF\�]�DUW����E�XVW����SNW���r�XQLHZDÔQLHQLD�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SX�
EOLF]QH�3RQDGWR�� VWRVRZQLH�GR�SRVWDQRZLHØ�DUW�� ���XVW�� �� SNW� ��� QLHGRSHÊQLHQLH
RERZLÌ]NX�]DPLHV]F]HQLD�RJÊRV]HQLD�Z�%LXOHW\QLH�=DP¿ZLHØ�3XEOLF]Q\FK�� VNXW�
NXMH�U¿ZQLHÔ�QLHZDÔQRÎFLÌ�XPRZ\�Z�VSUDZLH�]DP¿ZLHQLD�SXEOLF]QHJR�

⇒�DUW�� ���� RNUHÎODMÌF\� NUÌJ�RV¿E�� NW¿UH�PRJÌ�Z\VWÖSRZDÐ�Z� LPLHQLX� ]DPDZLDMÌFHJR
Z�SRVWÖSRZDQLX�R�]DP¿ZLHQLH�SXEOLF]QH�MDN�U¿ZQLHÔ�Z\NRQ\ZDÐ�F]\QQRÎFL�]ZLÌ]D�
QH�]�SRVWÖSRZDQLHP�

�����&HOHP� WHJR� SU]HSLVX� MHVW� ]DJZDUDQWRZDQLH� U¿ZQHJR� WUDNWRZDQLD�ZV]\VWNLFK
RIHUHQW¿Z��D�ZLÖF�MHJR�EH]Z]JOÖGQH�SU]HVWU]HJDQLH�ZLÌÔH�VLÖ�U¿ZQLHÔ�]�UHDOL]DFMÌ
MHGQHM�]�SU\QF\SLDOQ\FK�]DVDG�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�r�]�]DVDGÌ
U¿ZQRÎFL��Z\UDÔDQÌ�ZH�ZVND]DQ\FK�MXÔ�XSU]HGQLR�SU]HSLVDFK�XVWDZ\�

⇒�DUW�����XVW�����]DZLHUDMÌF\�]DND]�Z\PDJDQLD�SU]H]�]DPDZLDMÌFHJR�RG�XF]HVWQLN¿Z
SRVWÖSRZDQLD�GRNXPHQW¿Z� LQQ\FK�QLÔ�QLH]EÖGQH�GR�SU]HSURZDG]HQLD�SRVWÖSRZD�
QLD�R�]DP¿ZLHQLH�SXEOLF]QH�
=DPDZLDMÌF\�QLH�PRÔH�WZRU]\Ð�V]WXF]Q\FK�SU]HV]N¿G�GOD�GRVWDZF¿Z�L�Z\NRQDZF¿Z
XELHJDMÌF\FK� VLÖ� R� XG]LHOHQLH� ]DP¿ZLHQLD� SU]H]� ÔÌGDQLH� V]F]HJ¿OQ\FK� GRNXPHQ�
W¿Z�� LQQ\FK�QLÔ�X]QDQH�SU]H]�SU]HSLV\� OXE�SRZV]HFKQÌ�SUDNW\NÖ�]D�Z\VWDUF]DMÌFH
GOD�XGRZRGQLHQLD�GDQHM�RNROLF]QRÎFL���

3U]\SRPQLHÐ�U¿ZQLHÔ�QDOHÔ\��ÔH�Z�UR]SRU]ÌG]HQLX�]�GQLD���VW\F]QLD������U��RNUHÎOR�
Q\� ]RVWDÊ� NDWDORJ� GRNXPHQW¿Z�� MDNLFK� ]DPDZLDMÌF\� PRÔH� ÔÌGDÐ� RG� GRVWDZF\� OXE
Z\NRQDZF\�Z� FHOX� SRWZLHUG]HQLD� VSHÊQLDQLD�ZDUXQN¿Z�� R� NW¿U\FK�PRZD�Z�DUW�� ��
XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK���

1DUXV]HQLH�WHJR�]DND]X�ZLÌÔH�VLÖ�]�QDUXV]HQLHP�]DVDG\�XF]FLZHM�NRQNXUHQFML�

⇒�DUW�����XVW�����NW¿U\�QDND]XMH�Z\NOXF]\Ð�]�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QHJR
W\FK�XF]HVWQLN¿Z�SRVWÖSRZDQLD��NW¿U]\�QLH�]ÊRÔ\OL�RÎZLDGF]HQLD�R�QLH�SR]RVWDZDQLX
Z� VWRVXQNX� ]DOHÔQRÎFL� OXE� GRPLQDFML� ]� LQQ\PL� XF]HVWQLNDPL� SRVWÖSRZDQLD� OXE� ]D�
PDZLDMÌF\P�DOER�RVREDPL�SR�VWURQLH� ]DPDZLDMÌFHJR�ELRUÌF\PL�XG]LDÊ�Z�SRVWÖSR�
ZDQLX�MDN�U¿ZQLHÔ�W\FK�GRVWDZF¿Z�NW¿U]\�SR]RVWDMÌ�r�DOH�W\ONR�Z\ÊÌF]QLH�r�Z�VWR�
VXQNX�]DOHÔQRÎFL�]�LQQ\PL�XF]HVWQLNDPL�WHJR�SRVWÖSRZDQLD�

�����1DUXV]HQLH�WHJR�SU]HSLVX�SRSU]H]�QLH�Z\NOXF]HQLH�XF]HVWQLN¿Z�SRVWÖSRZDQLD
R�]DP¿ZLHQLH�SXEOLF]QH��NW¿U]\�QLH�VSHÊQLDMÌ�ZDUXQN¿Z�RNUHÎORQ\FK�Z�W\P�SU]H�
SLVLH�VWDQRZL�QDUXV]HQLH�]DVDG\�U¿ZQRÎFL�L�XF]FLZHM�NRQNXUHQFML�

⇒�DUW������ ]� NW¿UHJR�Z\QLND�QDND]�SURZDG]HQLD�SURWRNRÊX�SRVWÖSRZDQLD�R�]DP¿ZLH�
QLH� SXEOLF]QH�� VXNFHV\ZQLH� Z� WRNX� FDÊHJR� SRVWÖSRZDQLD�� 6SRU]ÌG]HQLH� WDNLHJR
SURWRNRÊX�SR�SU]HSURZDG]HQLX�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�VWDQRZL�QDUX�
V]HQLH�]DVDG\�XVWDORQHM�Z�W\P�SU]HSLVLH�
1DOHÔ\� U¿ZQLHÔ� ]ZU¿FLÐ� XZDJÖ�� LÔ� RERZLÌ]HN� WHQ� GRW\F]\�ZV]\VWNLFK� SRVWÖSRZDØ
R�]DP¿ZLHQLH�SXEOLF]QH��NW¿U\FK�ZDUWRÎÐ�SU]HNUDF]D��������(852�

                                              
���0��/HPNH��8VWDZD�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�]�NRPHQWDU]HP��.UDN¿Z������U�
���5R]SRU]ÌG]HQLH�]�GQLD���VW\F]QLD������U��Z�VSUDZLH�RNUHÎOHQLD�GRNXPHQW¿Z��MDNLFK�]DPDZLDMÌF\�PRÔH�ÔÌGDÐ�RG

GRVWDZF\� OXE�Z\NRQDZF\�Z� FHOX�SRWZLHUG]HQLD� VSHÊQLDQLD�ZDUXQN¿Z��R� NW¿U\FK�PRZD�Z�DUW�� ��� XVW�� �� XVWDZ\
R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��']��8��]������U��1U�����SR]������]P��']��8��1U������SR]�������
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:�SU]\SDGNX��JG\�ZDUWRÎÐ�SU]HGPLRWX�]DP¿ZLHQLD�QLH�SU]HNUDF]D�WHM�NZRW\�r�VWR�
VRZQLH�GR�SRVWDQRZLHØ�DUW�����XVW����r�]DPDZLDMÌF\�PD�RERZLÌ]HN�SURZDG]LÐ�GR�
NXPHQWDFMÖ�SRGVWDZRZ\FK�F]\QQRÎFL�

������5¿ZQLHÔ�QDOHÔ\�SU]\SRPQLHÐ��LÔ�UHDOL]DFMD�W\FK�SU]HSLV¿Z�ZLÌÔH�VLÖ�]�UHDOL]D�
FMÌ�]DVDG\�MDZQRÎFL�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�

⇒�DUW�����XVW�����]�NW¿UHJR�Z\QLND��]DND]�ÔÌGDQLD�SU]H]�]DPDZLDMÌFHJR�]D�IRUPXODU]
VSHF\ILNDFML� LVWRWQ\FK� ZDUXQN¿Z� ]DP¿ZLHQLD�� FHQ\� Z\ÔV]HM� QLÔ� NRV]W\� GUXNX
L�HZHQWXDOQHJR�MHM�SU]HVÊDQLD��=DWHP�FHQD�WD�QLH�PRÔH�REHMPRZDÐ�LQQ\FK�NRV]W¿Z
SU]\JRWRZDQLD� VSHF\ILNDFML��Z� W\P�NRV]W¿Z�]ZLÌ]DQ\FK� ]� MHM�PHU\WRU\F]Q\P�RSUD�
FRZDQLHP��5HDOL]DFMD� WHM� ]DVDG\� ]RVWDÊD� REMÖWD� SRVWÖSRZDQLHP� NRQWUROQ\P�SU]H]
3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�

⇒�DUW������]�NW¿UHJR�Z\QLND�RERZLÌ]HN�SU]HGÊXÔHQLD�WHUPLQX�VNÊDGDQLD�RIHUW��Z�FHOX�XPRÔ�
OLZLHQLD�GRVWDZFRP�OXE�Z\NRQDZFRP�XZ]JOÖGQLHQLD�Z�RIHUWDFK�RWU]\PDQ\FK�Z\MDÎQLHØ
DOER�X]XSHÊQLHØ�GRW\F]ÌF\FK�VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�

3RGNUHÎOLÐ�QDOHÔ\��LÔ�SU]HGÊXÔHQLH�WHUPLQX�GR�VNÊDGDQLD�RIHUW�
���⇒� �GRW\F]\�ZV]\VWNLFK�XF]HVWQLN¿Z�XELHJDMÌF\FK�VLÖ�R�]DP¿ZLHQLH�SXEOLF]QH�

GODWHJR�WHÔ�QDUXV]HQLH�WHM�]DVDG\�ZLÌÔH�VLÖ�]�QDUXV]HQLHP�JHQHUDOQHM�]DVD�
G\�U¿ZQHJR�WUDNWRZDQLD�L�XF]FLZHM�NRQNXUHQFML�

���⇒��MHVW�GRSXV]F]DOQH�r�VWRVRZQLH�GR�SRVWDQRZLHØ�DUW�����XVW����r�W\ONR�SU]HG
XSÊ\ZHP�XSU]HGQLR�ZVND]DQHJR�WHUPLQX�GR�VNÊDGDQLD�RIHUW

⇒� DUW�� ���� ]� NW¿UHJR� Z\QLND� ]DND]� SURZDG]HQLD� QHJRFMDFML� PLÖG]\� ]DPDZLDMÌF\P
D�RIHUHQWDPL��GRW\F]ÌF\FK�]ÊRÔRQHM�RIHUW\��RUD]�GRNRQ\ZDQLH� MDNLHMNROZLHN�]PLDQ\
Z�WUHÎFL�]ÊRÔRQHM�RIHUW\��Z�W\P�]ZÊDV]F]D�]PLDQ\�FHQ\�

1DUXV]HQLH� WHJR� ]DND]X� VWDQRZL� MHGQRF]HÎQLH� QDUXV]HQLH� ]DVDG\� U¿ZQRÎFL
L�XF]FLZHM�NRQNXUHQFML�

⇒�DUW�����XVW�����]�NW¿UHJR�Z\QLND�RERZLÌ]HN�RNUHÎOHQLD�SU]H]�]DPDZLDMÌFHJR�WHUPLQX
]DZDUFLD�XPRZ\�MXÔ�Z�]DZLDGRPLHQLX�VNLHURZDQ\P�GR�WHJR�RIHUHQWD��NW¿UHJR�RIHUWD
]RVWDÊD�X]QDQD�]D�QDMNRU]\VWQLHMV]Ì�

⇒�DUW������]�NW¿UHJR�Z\QLND�]DND]�]DZLHUDQLD�XP¿Z�Z�VSUDZLH�]DP¿ZLHQLD�SXEOLF]QH�
JR�QD�F]DV�QLH�R]QDF]RQ\��=JRGQLH�]� W\P�SU]HSLVHP�XPRZ\�PRJÌ�E\Ð�]DZLHUDQH
QD�F]DV�W\ONR�RNUHÎORQ\�QLH�GÊXÔV]\�QLÔ���ODWD��%RZLHP�W\ONR�Z�GURG]H�Z\MÌWNX�3UH�
]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�PRÔH�Z\UD]LÐ�]JRGÖ�QD�RNUHV�GÊXÔV]\��-HGQDN�
ÔH� QDOHÔ\� ]D]QDF]\Ð�� LÔ� QDZHW� 3UH]HV� QLH�PD� XSUDZQLHØ� GR� Z\UDÔHQLD� ]JRG\� QD
]DZDUFLH�XPRZ\�QD�F]DV�QLH�R]QDF]RQ\�
=ZU¿FLÐ�MHGQRF]HÎQLH�QDOHÔ\�XZDJÖ��LÔ�]DVDGD�WD�Z\QLND�]�XVWDZ\�]�GQLD����VLHUS�
QLD������U��R�]PLDQLH�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK���L�RERZLÌ]XMH�Z�VWRVXQNX
GR�SRVWÖSRZDØ�R�]DP¿ZLHQLH�SXEOLF]QH�ZV]F]ÖW\FK�SR�GQLX���OLVWRSDGD������U�
1DWRPLDVW�r�VWRVRZQLH�GR�SU]HSLVX�DUW����SRZRÊDQHM�XVWDZ\�r�XPRZ\�Z�VSUDZDFK
]DP¿ZLHØ� SXEOLF]Q\FK� ]DZDUWH� SU]HG� GQLHP� ZHMÎFLD� Z� Ô\FLH� XVWDZ\� SR]RVWDMÌ� Z
PRF\��]�W\P��ÔH�UR]V]HU]HQLH�]DNUHVX�SU]HGPLRWRZHJR�OXE�]PLDQD�VWURQ�XPRZ\�QLH
MHVW�PRÔOLZD�
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1DUXV]HQLH�ZVND]DQ\FK�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�U¿ZQLHÔ�VNXWNXMH
RGSRZLHG]LDOQRÎFLÌ�Z�WU\ELH�L�QD�]DVDGDFK�RNUHÎORQ\FK�Z�XVWDZLH�R�ILQDQVDFK�SXEOLF]Q\FK�

,9�� 2GSRZLHG]LDOQRÎÐ� ]� W\WXÊX� QDUXV]HQLD� SU]HSLV¿Z� XVWDZ\� R� ]DP¿ZLHQLDFK� SX�
EOLF]Q\FK

�� =DVDG\�RJ¿OQH

8VWDZD�]�GQLD���� OLVWRSDGD������U��R� ILQDQVDFK�SXEOLF]Q\FK�Z�DUW������XVW����RNUHÎOD
NDWDORJ�F]\Q¿Z��NW¿U\FK�SRSHÊQLHQLH�VWDQRZL�QDUXV]HQLH�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�

=JRGQLH�]� W\P�SU]HSLVHP�SRSHÊQLHQLH�F]\QX�SROHJDMÌFHJR�QD�QDUXV]HQLX�]DVDG\�� IRU�
P\� OXE� WU\EX� SRVWÖSRZDQLD� SU]\� XG]LHOHQLX� ]DP¿ZLHQLD� SXEOLF]QHJR�� XVWDORQ\FK� XVWDZÌ
R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��VWDQRZL�QDUXV]HQLH�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�

1DOHÔ\�U¿ZQLHÔ�]DXZDÔ\Ð��LÔ�WDNL�NDWDORJ�F]\Q¿Z��VWDQRZLÌF\FK�QDUXV]HQLH�G\VF\SOLQ\�EX�
GÔHWRZHM�RNUHÎODÊD�U¿ZQLHÔ�XVWDZD�]�GQLD���VW\F]QLD������U��r�3UDZR�EXGÔHWRZH��X]QDMÌF�Z
DUW�����XVW����]D�QDUXV]HQLH�G\VF\SOLQ\�EXGÔHWRZHM�F]\QQRÎFL�SRGHMPRZDQH�Z�SRVWÖSRZDQLX
R�]DP¿ZLHQLH�SXEOLF]QH�QLH]JRGQLH�]�SU]HSLVDPL�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

:VND]DQLH�GZ¿FK�W\FK�XVWDZ�Z�QLQLHMV]HM�SXEOLNDFML�MHVW�X]DVDGQLRQH�DOERZLHP�SRVWÖ�
SRZDQLD�NRQWUROQH�SURZDG]RQH�r�QD�SRGVWDZLH�DUW����XVW����SNW���r�GRW\F]Ì�U¿ZQLHÔ�SR�
VWÖSRZDØ�ZV]F]ÖW\FK�SU]HG�GQLHP���VW\F]QLD������U�

-HGQDNÔH�QDOHÔ\�]DXZDÔ\Ð�� LÔ�VWRVRZQLH�GR�SU]HSLVX�DUW�����XVW����SNW����XVWDZ\�r
3UDZR�EXGÔHWRZH�QDUXV]HQLHP�G\VF\SOLQ\�EXGÔHWRZHM�E\ÊR�QDUXV]HQLH�NDÔGHJR�SU]HSLVX
XVWDZ\�

=�W\FK�WHÔ�Z]JOÖG¿Z��SURZDG]ÌF�SRVWÖSRZDQLH�NRQWUROQH�QDOHÔ\�XZ]JOÖGQLDÐ�U¿ZQLHÔ
SU]HSLV�DUW������WHM�XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK�

:�P\ÎO�WHJR�SU]HSLVX�
⇒�SRVWÖSRZDQLH�Z�VSUDZDFK�R�QDUXV]HQLH�G\VF\SOLQ\�EXGÔHWRZHM�Z�]DNUHVLH�GRW\F]Ì�

F\P� F]\QX�� NW¿U\� QLH� MHVW� QDUXV]HQLHP� G\VF\SOLQ\� ILQDQV¿Z� SXEOLF]Q\FK� SRGOHJD
XPRU]HQLX�

⇒�Z�SU]\SDGNDFK�RNUHÎORQ\FK�Z�SNW���QLH�HJ]HNZXMH�VLÖ�RU]HF]RQ\FK�NDU�SLHQLÖÔQ\FK�
]�W\P��ÔH�NDU\�SLHQLÖÔQH�Z\HJ]HNZRZDQH�OXE�F]ÖÎFLRZR�Z\HJ]HNZRZDQH�QLH�SRG�
OHJDMÌ�]ZURWRZL�

⇒�NDU\�]D�QDUXV]HQLH�G\VF\SOLQ\�EXGÔHWRZHM��Z\PLHU]RQH�]D�F]\Q�ZVND]DQ\�Z�SNW���
XZDÔD�VLÖ�]D�QLHE\ÊH�L�XOHJDMÌ�]DWDUFLX�D�RU]HF]HQLH�R�XNDUDQLX�]D�WDNL�F]\Q�Z\ÊÌF]D
VLÖ�]�DNW�RVRERZ\FK�SUDFRZQLND�L�QLV]F]\�

6WRVRZQLH�GR�]DVDG\�Z\QLNDMÌFHM�]�DUW������XVWDZ\�R� ILQDQVDFK�SXEOLF]Q\FK�RGSR�
ZLHG]LDOQRÎÐ�]D�QDUXV]HQLH�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�SRQRV]Ì�SUDFRZQLF\�VHNWR�
UD�ILQDQV¿Z�SXEOLF]Q\FK�RUD]�LQQH�RVRE\�G\VSRQXMÌFH�ÎURGNDPL�SXEOLF]Q\PL��Z�W\P�RVR�
E\�RGSRZLHG]LDOQH�]D�JRVSRGDURZDQLH�ÎURGNDPL�SXEOLF]Q\PL�SU]HND]DQ\PL�SRGPLRWRP
VSR]D�VHNWRUD�ILQDQV¿Z�SXEOLF]Q\FK�

3RGREQLH�NZHVWLÖ�WÖ�UHJXORZDÊ�SU]HSLV�DUW�����XVWDZ\�r�3UDZR�EXGÔHWRZH�

3RQDGWR�DUW������XVW����XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK�U¿ZQLHÔ�NLHURZQLN�MHGQRVWNL�OXE
LQQ\� SU]HÊRÔRQ\� SUDFRZQLND� SRQRVL� RGSRZLHG]LDOQRÎÐ� ]D� QDUXV]HQLH� G\VF\SOLQ\� ILQDQV¿Z
SXEOLF]Q\FK�SU]H]�]DQLHGEDQLH�RERZLÌ]N¿Z�Z�]DNUHVLH�QDG]RUX�
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.DUDPL�]D�QDUXV]HQLH�G\VF\SOLQ\�EXGÔHWRZHM�]JRGQLH�]�DUW�����XVW����SRZRÊDQHM�XVWDZ\
r�3UDZR�EXGÔHWRZH��E\Ê\�

⇒�XSRPQLHQLH�
⇒�QDJDQD�
⇒�NDUD�SLHQLÖÔQD��Z\PLHU]DQD�GR�Z\VRNRÎFL�WU]\NURWQHM�NZRW\�SU]HFLÖWQHJR�PLHVLÖF]�

QHJR�Z\QDJURG]HQLD� RJÊDV]DQHJR�SU]H]�*Ê¿ZQ\�8U]ÌG�6WDW\VW\F]Q\� SU]HG� GQLHP
Z\GDQLD�RU]HF]HQLD�SU]H]�NRPLVMÖ�RU]HNDMÌFÌ�

1DWRPLDVW�Z�DNWXDOQ\P�VWDQLH�SUDZQ\P�r�Z�P\ÎO�DUW������XVW����XVWDZ\�R� ILQDQVDFK
SXEOLF]Q\FK�NDWDORJ�NDU�]RVWDÊ�UR]V]HU]RQ\�R�

⇒�NDUÖ�]DND]X�SHÊQLHQLD�IXQNFML�NLHURZQLF]\FK�]ZLÌ]DQ\FK�]�G\VSRQRZDQLHP�ÎURG�
NDPL�SXEOLF]Q\PL�QD�RNUHV�RG�URNX�GR���ODW�RG�XSUDZRPRFQLHQLD�VLÖ�RU]HF]HQLD�

8NDUDQLH�NDUÌ�]DND]X�SHÊQLHQLD� IXQNFML�NLHURZQLF]\FK�Z\NOXF]D��SU]H]�F]DV�RNUHÎORQ\
Z�RU]HF]HQLX�R�XNDUDQLX��PRÔOLZRÎÐ�SHÊQLHQLD�r�Z�MHGQRVWFH�VHNWRUD�ILQDQV¿Z�SXEOLF]Q\FK
r�IXQNFML�

⇒�NLHURZQLND��]DVWÖSF\�NLHURZQLND�OXE�G\UHNWRUD�JHQHUDOQHJR�
⇒�F]ÊRQND�]DU]ÌGX�
⇒�VNDUEQLND��JÊ¿ZQHJR�NVLÖJRZHJR�OXE�]DVWÖSF\�JÊ¿ZQHJR�NVLÖJRZHJR�
⇒�NLHURZQLND�OXE�]DVWÖSF\�NLHURZQLND�NRP¿UNL�EH]SRÎUHGQLR�RGSRZLHG]LDOQHM�]D�Z\NR�

Q\ZDQLH�EXGÔHWX�OXE�SODQX�ILQDQVRZHJR�

1DWRPLDVW�r�VWRVRZQLH�GR�SU]HSLVX�DUW������XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK�r�XND�
UDQLH�SUDFRZQLND�MHGQRVWNL�VHNWRUD�ILQDQV¿Z�SXEOLF]Q\FK�]D�QDUXV]HQLH�G\VF\SOLQ\�ILQDQ�
V¿Z� SXEOLF]Q\FK� NDUÌ� QDJDQ\� OXE� NDUÌ� SLHQLÖÔQÌ� MHVW� U¿ZQR]QDF]QH� ]� XMHPQÌ� RFHQÌ
NZDOLILNDF\MQÌ� SU]HZLG]LDQÌ� ZH� ZÊDÎFLZ\FK� XVWDZDFK� L� URG]L� VNXWNL� Z� W\FK� XVWDZDFK
SU]HZLG]LDQH�

3UDFRZQLN�WDNL�SRQRZQLH�XNDUDQ\�]D�QDUXV]HQLH�G\VF\SOLQ\�EXGÔHWRZHM�OXE�G\VF\SOL�
Q\� ILQDQV¿Z� SXEOLF]Q\FK� WUDFL� SUDZR� GR� Z\U¿ÔQLHØ�� SUHPLL� SLHQLÖÔQ\FK� UHJXODPLQRZ\FK
L�X]QDQLRZ\FK�GR�F]DVX�]DWDUFLD�NDU\�QDZHW�SU]H]�RNUHV�GZ¿FK�ODW�

6WRVRZQLH�ERZLHP�GR�SRVWDQRZLHØ�SU]HSLVX�DUW������XVW����XVWDZ\�R� ILQDQVDFK�SXEOLF]�
Q\FK�]DWDUFLH�WDNLHM�NDU\�QDVWÖSXMH�]�PRF\�SUDZD��MHÔHOL�RG�MHM�Z\NRQDQLD�XSÊ\QÖÊ\�GZD�ODWD�

2GSRZLHG]LDOQRÎÐ�]D�QDUXV]HQLH�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�MHVW�SRQRV]RQD�]D�
U¿ZQR�]D�XP\ÎOQH�MDN�L�QLHXP\ÎOQH�G]LDÊDQLD�L�]DQLHFKDQLD��FK\ED�ÔH�r�VWRVRZQLH�GR�SR�
VWDQRZLHØ�DUW�� ����XVW�� �� XVWDZ\�R� ILQDQVDFK�SXEOLF]Q\FK�r�QDUXV]HQLD�QLH�PRÔQD�E\ÊR
XQLNQÌÐ�PLPR�GRÊRÔHQLD�QDMZ\ÔV]HM�VWDUDQQRÎFL��Z\PDJDQHM�RG�RV¿E�RGSRZLHG]LDOQ\FK�]D
GREUR�ILQDQV¿Z�SXEOLF]Q\FK�

$QDOL]D�GDOV]\FK�SU]HSLV¿Z�ZVND]XMH��LÔ�RSU¿F]�ZVND]DQ\FK�RNROLF]QRÎFL�XVWDZD�R�IL�
QDQVDFK�SXEOLF]Q\FK�QLH�SU]HZLGXMH�ÔDGQ\FK�LQQ\FK�GRGDWNRZ\FK�RNROLF]QRÎFL�Z\ÊÌF]DMÌ�
F\FK�OXE�ÊDJRG]ÌF\FK�RGSRZLHG]LDOQRÎÐ�]�W\WXÊX�QDUXV]DQLD�r�Z�RPDZLDQ\P�]DNUHVLH�r
SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

2]QDF]D�WR��LÔ�r�Z�ÎZLHWOH�XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK�r�NDÔGH�QDUXV]HQLH�]D�
VDG�� IRUP\� OXE� WU\EX� SRVWÖSRZDQLD� SU]\� XG]LHODQLX� ]DP¿ZLHØ� XVWDORQ\FK� XVWDZÌ�R� ]D�
P¿ZLHQLDFK�SXEOLF]Q\FK��VWDQRZL�QDUXV]HQLH�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�L�VNXWNXMH
RGSRZLHG]LDOQRÎFLÌ�]�WHJR�W\WXÊX�

3RVWÖSRZDQLH� Z� VSUDZDFK� R� QDUXV]HQLH� ILQDQV¿Z� SXEOLF]Q\FK� MHVW� GZXLQVWDQF\MQH
L� ]RVWDMH� ZV]F]ÖWH� SU]H]� SU]HZRGQLF]ÌFHJR� NRPLVML� RU]HNDMÌFHM� QD� SRGVWDZLH� ZQLRVNX
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R� XNDUDQLH�� ]ÊRÔRQHJR� SU]H]� U]HF]QLND� G\VF\SOLQ\� ILQDQV¿Z� SXEOLF]Q\FK�� 0LQLVWUD� )LQDQ�
V¿Z��1DMZ\ÔV]Ì�,]EÖ�.RQWUROL�OXE�SUH]HVD�UHJLRQDOQHM�L]E\�REUDFKXQNRZHM�

3RGVWDZÖ�GR�VSRU]ÌG]HQLD�ZQLRVNX�SU]H]� U]HF]QLND�G\VF\SOLQ\� ILQDQV¿Z�SXEOLF]Q\FK
VWDQRZL�]DZLDGRPLHQLH�NLHURZQLND�MHGQRVWNL�VHNWRUD�ILQDQV¿Z�SXEOLF]Q\FK��MHGQRVWNL�NRU]\�
VWDMÌFHM�]H�ÎURGN¿Z�SXEOLF]Q\FK��RUD]�NLHURZQLND�MHGQRVWNL�QDGU]ÖGQHM��D�WDNÔH�RUJDQ�NRQ�
WUROL�

=D]QDF]\Ð�QDOHÔ\��LÔ�r�VWRVRZQLH�GR�SRVWDQRZLHØ�DUW������XVW����XVWDZ\�R�ILQDQVDFK
SXEOLF]Q\FK�r�Z\PLHQLRQH�SRGPLRW\�PDMÌ�RERZLÌ]HN�QLH]ZÊRF]QLH�]DZLDGRPLÐ�ZÊDÎFLZH�
JR� U]HF]QLND�G\VF\SOLQ\� ILQDQV¿Z�SXEOLF]Q\FK�R�XMDZQLRQ\P�QDUXV]HQLX�G\VF\SOLQ\� ILQDQ�
V¿Z�SXEOLF]Q\FK�

5]HF]QLN�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�VWRVRZQLH�GR�DUW������XVW����XVWDZ\�R�ILQDQ�
VDFK�SXEOLF]Q\FK�PRÔH��Z�FHOX�XVWDOHQLD�F]\�LVWQLHMÌ�SRGVWDZ\�GR�Z\VWÌSLHQLD�]�ZQLRVNLHP
R�XNDUDQLH�L�]HEUDQLD�GDQ\FK�QLH]EÖGQ\FK�GR�VSRU]ÌG]HQLD�WDNLHJR�ZQLRVNX�DOER�MHJR�X]X�
SHÊQLHQLD� OXE�VSUDZG]HQLD�IDNW¿Z�SRGDQ\FK�Z�]DZLDGRPLHQLX��Z�JUDQLFDFK�VZRMHM�ZÊDÎFL�
ZRÎFL��Z]\ZDÐ�GR� ]ÊRÔHQLD� ]H]QDØ��Z\MDÎQLHØ� L� RSLQLL� RUD]�GR�Z\GDZDQLD�DOER�RND]DQLD
SU]HGPLRWX�OXE�GRNXPHQWX��PRJÌFHJR�VWDQRZLÐ�QLH]EÖGQ\�GRZ¿G�Z�VSUDZLH�

:QLRVNL� R�ZV]F]ÖFLH�SRVWÖSRZDQLD�� ]ÊRÔRQH�SU]H]�0LQLVWUD�)LQDQV¿Z� OXE�1DMZ\ÔV]Ì
,]EÖ�.RQWUROL�VÌ�ZLÌÔÌFH�GOD�U]HF]QLND�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�

1DWRPLDVW�RGVWÌSLHQLH�RG�SRSLHUDQLD�ZQLRVNX�R�XNDUDQLH�]ÊRÔRQHJR�SU]H]�SUH]HVD�UH�
JLRQDOQHM� L]E\�REUDFKXQNRZHM� MHVW�PRÔOLZH�W\ONR�]D�]JRGÌ�JÊ¿ZQHJR�U]HF]QLND�G\VF\SOLQ\
ILQDQV¿Z�SXEOLF]Q\FK�

=DVDG\�SRVWÖSRZDQLD�Z�VSUDZDFK�R�QDUXV]HQLH�G\VF\SOLQ\� ILQDQV¿Z�SXEOLF]Q\FK�]R�
VWDÊ\�XUHJXORZDQH�Z�UR]SRU]ÌG]HQLX�5DG\�0LQLVWU¿Z�]�GQLD����NZLHWQLD������U��Z�VSUDZLH
ZÊDÎFLZRÎFL� L� WU\EX� SRZRÊ\ZDQLD� U]HF]QLN¿Z� G\VF\SOLQ\� ILQDQV¿Z� SXEOLF]Q\FK�� RUJDQ¿Z
RU]HNDMÌF\FK�RUD]�V]F]HJ¿ÊRZ\FK�]DVDG�SRVWÖSRZDQLD�Z�VSUDZDFK�R�QDUXV]HQLH�G\VF\SOL�
Q\�ILQDQV¿Z�SXEOLF]Q\FK���

3RSU]HGQLR�NZHVWLH�WH�E\Ê\�RGSRZLHGQLR�XQRUPRZDQH�SU]HSLVDPL�UR]SRU]ÌG]HQLD�5D�
G\�0LQLVWU¿Z�]�GQLD����NZLHWQLD������U��Z�VSUDZLH�]DVDG�SRVWÖSRZDQLD�Z�VSUDZDFK�R�QDUX�
V]HQLH�G\VF\SOLQ\�EXGÔHWRZHM���

-HGQDNÔH�VWRVRZQLH�GR�SRVWDQRZLHØ�ZVND]DQHJR�SU]HSLVX�DUW������XVWDZ\�R�ILQDQVDFK
SXEOLF]Q\FK�RUD]�~����XVW����ZVND]DQHJR�UR]SRU]ÌG]HQLD�]�GQLD����NZLHWQLD������U����SR�
VWÖSRZDQLH� Z� VSUDZDFK� R� QDUXV]HQLH� G\VF\SOLQ\� ILQDQV¿Z� SXEOLF]Q\FK�� ZV]F]ÖWH� SU]HG
ZHMÎFLHP�Z� Ô\FLH� UR]SRU]ÌG]HQLD�� SURZDG]L� VLÖ� ]JRGQLH� ]� SU]HSLVDPL�ZVND]DQHM� XVWDZ\
L�SRZRÊDQHJR�UR]SRU]ÌG]HQLD��FK\ED�ÔH�SU]HSLV\�RERZLÌ]XMÌFH�Z�GQLX�SRSHÊQLHQLD�F]\QX
VÌ�NRU]\VWQLHMV]H�GOD�REZLQLRQHJR�

6WURQDPL�SRVWÖSRZDQLD�Z�VSUDZDFK�R�QDUXV]HQLH�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�r
Z�P\ÎO�DUW������XVW����XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK�VÌ�r�REZLQLRQ\�L�U]HF]QLN�G\VF\SOLQ\
ILQDQV¿Z�SXEOLF]Q\FK� MDNR�RVNDUÔ\FLHO� L� W\ONR�VWURQRP�VÊXÔ\�RGZRÊDQLH�RG�RU]HF]HQLD�Z\�
GDQHJR�Z�SLHUZV]HM�LQVWDQFML���

                                              
���']��8��]������U��1U�����SR]������
���']��8��]������U��1U�����SR]������]�S¿ÒQ��]P�
���5R]SRU]ÌG]HQLD�5DG\�0LQLVWU¿Z�]�GQLD����NZLHWQLD������U��Z�VSUDZLH�ZÊDÎFLZRÎFL�L�WU\EX�SRZRÊ\ZDQLD�U]HF]QLN¿Z

G\VF\SOLQ\� ILQDQV¿Z�SXEOLF]Q\FK��RUJDQ¿Z�RU]HNDMÌF\FK�RUD]�V]F]HJ¿ÊRZ\FK�]DVDG�SRVWÖSRZDQLD�Z�VSUDZDFK
R�QDUXV]HQLH�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�

���3DWU]�~����XVW����UR]SRU]ÌG]HQLD�5DG\�0LQLVWU¿Z�]�GQLD����NZLHWQLD������U��Z�VSUDZLH�ZÊDÎFLZRÎFL�L�WU\EX�SRZRÊ\�
ZDQLD�U]HF]QLN¿Z�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK��RUJDQ¿Z�RU]HNDMÌF\FK�RUD]�V]F]HJ¿ÊRZ\FK�]DVDG�SRVWÖSR�
ZDQLD�Z�VSUDZDFK�R�QDUXV]HQLH�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�
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2]QDF]D�WR�� LÔ�ZVND]DQH�SU]HSLV\�XVWDZ\�MDN�L�UR]SRU]ÌG]HQLD�QLH�SU]\]QDMÌ�SRGPLR�
WRP�Z\PLHQLRQ\P�Z�DUW������MDN�U¿ZQLHÔ�Z�DUW������XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK��RER�
ZLÌ]DQ\P�GR� ]ÊRÔHQLD� ]DZLDGRPLHQLD� R� XMDZQLRQ\P�QDUXV]HQLX� G\VF\SOLQ\� ILQDQV¿Z� SX�
EOLF]Q\FK�� XSUDZQLHQLD� GR� ]DVNDUÔDQLD� RU]HF]HØ� Z\GDQ\FK� SU]H]� NRPLVMH� RU]HNDMÌFH�
6NÊDGDMÌFHPX�]DZLDGRPLHQLH�VÊXÔ\�Z\ÊÌF]QLH�]DÔDOHQLH�QD�SRVWDQRZLHQLH�U]HF]QLND�G\V�
F\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�R�RGPRZLH�ZQLHVLHQLD�ZQLRVNX�R�XNDUDQLH���RUD]�]DÔDOHQLH�QD
SRVWDQRZLHQLH� SU]HZRGQLF]ÌFHJR� NRPLVML� RU]HNDMÌFHM� SLHUZV]HM� LQVWDQFML� R� RGPRZLH
ZV]F]ÖFLD�SRVWÖSRZDQLD���

:�SRVWÖSRZDQLX�Z�VSUDZDFK�R�QDUXV]HQLH�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�VWRVXMH�VLÖ
RGSRZLHGQLR�Z�]DNUHVLH�ZVND]DQ\P�Z�XVWDZLH�R�ILQDQVDFK�SXEOLF]Q\FK�SU]HSLV\�NRGHNVX
SRVWÖSRZDQLD�Z�VSUDZDFK�R�Z\NURF]HQLD��']��8��]������U��1U�����SR]������]�S¿ÒQ��]P���

�� =DZLDGRPLHQLD� R� VWZLHUG]RQ\P� QDUXV]HQLX� SU]HSLV¿Z� XVWDZ\� R� ]DP¿ZLH�
QLDFK�SXEOLF]Q\FK

6WRVRZQLH� GR� SRVWDQRZLHØ� DUW�� �� XVW�� �� SNW� �� XVWDZ\�3UH]HV�8U]ÖGX� =DP¿ZLHØ�3X�
EOLF]Q\FK�� Z� SU]\SDGNX� VWZLHUG]HQLD� QDUXV]HQLD� SU]HSLV¿Z� XVWDZ\� R� ]DP¿ZLHQLDFK� SX�
EOLF]Q\FK�r�PRÔH�VSRU]ÌG]LÐ�VWRVRZQH�]DZLDGRPLHQLH�L�VNLHURZDÐ�GR�ZÊDÎFLZHJR�RUJDQX�

:\QLNL� SU]HSURZDG]RQ\FK� SRVWÖSRZDØ� NRQWUROQ\FK� X]DVDGQLDÊ\� VSRU]ÌG]HQLH� L� VNLH�
URZDQLH�WDNLFK�]DZLDGRPLHØ�

⇒�Z�URNX������r�Z����SU]\SDGNDFK
⇒�Z�URNX������GR�GQLD����F]HUZFD�r�Z����SU]\SDGNDFK

'R����JUXGQLD������U��WDNLH�]DZLDGRPLHQLD�E\Ê\�NLHURZDQH�GR�RUJDQ¿Z�RU]HNDMÌF\FK�Z
VSUDZDFK�R�QDUXV]HQLH�G\VF\SOLQ\�EXGÔHWRZHM��D�ZLÖF�GR�ZÊDÎFLZ\FK�NRPLVML�RU]HNDMÌF\FK
r�VWRVRZQLH�GR�SRVWDQRZLHØ�~���UR]SRU]ÌG]HQLD�5DG\�0LQLVWU¿Z�]�GQLD����NZLHWQLD������U�
Z�VSUDZLH�]DVDG�SRVWÖSRZDQLD�Z�VSUDZDFK�R�QDUXV]HQLH�G\VF\SOLQ\�EXGÔHWRZHM���

=DWHP� Z� VSUDZDFK� GRW\F]ÌF\FK� MHGQRVWHN� VDPRU]ÌGX� WHU\WRULDOQHJR� SU]HGPLRWRZH
]DZLDGRPLHQLD� E\Ê\� NLHURZDQH� GR� NRPLVML� RU]HNDMÌF\FK� SU]\� ZÊDÎFLZHM� UHJLRQDOQHM� L]ELH
REUDFKXQNRZHM��QDWRPLDVW�Z�RGQLHVLHQLX�GR�LQQ\FK�MHGQRVWHN�GR�NRPLVML�RU]HNDMÌF\FK�RG�
SRZLHGQLR�r�SU]\�ZÊDÎFLZ\P�ZRMHZRG]LH�OXE�PLQLVWU]H�

=DZLDGRPLHQLH� WDNLH� r� VSRU]ÌG]DQH� ]� XZ]JOÖGQLHQLHP� RGSRZLHGQLR� SU]HSLV¿Z
ZVND]DQ\FK�UR]SRU]ÌG]HØ�r�]DZLHUD�GDQH�GRW\F]ÌFH�
⇒�VWZLHUG]RQHJR�QDUXV]HQLD�SU]HSLVX�XVWDZ\�ZUD]�]H�ZVND]DQLHP�WHJR�SU]HSLVX�L�X]DVDG�

QLHQLHP��Z�RSDUFLX�R�GRNXPHQWDFMÖ�]�GDQHJR�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�
⇒�RV¿E�ZLQQ\FK�r�Z�RFHQLH�3UH]HVD�8U]ÖGX�r�SRSHÊQLHQLD�WHJR�QDUXV]HQLD�
⇒� Z� PLDUÖ� PRÔOLZRÎFL�� Z\VRNRÎÐ� V]NRG\� VSRZRGRZDQÌ� VWZLHUG]RQ\P� QDUXV]HQLHP

SU]HSLV¿Z�XVWDZ\�

6WZLHUG]RQH� QDUXV]HQLD� SU]HSLV¿Z� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK� GRW\F]\Ê\
SU]HGH�ZV]\VWNLP�

⇒�GRNRQ\ZDQLD�Z\ERUX�QDMNRU]\VWQLHMV]HM�RIHUW\�]�QDUXV]HQLHP�SU]HSLVX�DUW����
XVW����XVWDZ\�SRSU]H]�VWRVRZDQLH�]DVDG�L�NU\WHUL¿Z�LQQ\FK�OXE�GRGDWNRZ\FK�DQLÔHOL
]RVWDÊR� WR� RNUHÎORQH� Z� ]DSURV]HQLX� GR� XG]LDÊX� Z� SRVWÖSRZDQLX� DOER� VSHF\ILNDFML
LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD��FR�QLHMHGQRNURWQLH�VNXWNRZDÊR�Z\ERUHP�QLH�QDMNR�

                                              
���3DWU]�DUW�����XVW����UR]SRU]ÌG]HQLD�]�GQLD����NZLHWQLD������U��Z�VSUDZLH�]DVDG�SRVWÖSRZDQLD�Z�VSUDZDFK�R�QDUX�

V]HQLH�G\VF\SOLQ\�EXGÔHWRZHM�
���$UW������XVW����XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK�
���']��8��]������U��1U�����SR]������]�S¿ÒQ��]P�
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U]\VWQLHMV]HM�RIHUW\�Z�UR]XPLHQLX�DUW����SNW���XVWDZ\�L�Z�NRQVHNZHQFML�QDUXV]HQLHP
DUW�����XVWDZ\�

⇒�QDUXV]DQLD�]DVDG\�U¿ZQHJR�WUDNWRZDQLD�ZV]\VWNLFK�SRGPLRW¿Z�XELHJDMÌF\FK
VLÖ� R� ]DP¿ZLHQLH� SXEOLF]QH� L� SURZDG]HQLD� SRVWÖSRZDQLD� R� XG]LHOHQLH� ]DP¿�
ZLHQLD�Z�VSRV¿E�JZDUDQWXMÌF\�]DFKRZDQLH�XF]FLZHM�NRQNXUHQFML�Z\UDÔRQH�Z
DUW�� ���XVWDZ\��Z� V]F]HJ¿OQRÎFL�� QD� HWDSLH� RFHQ\� RIHUW� SRG�Z]JOÖGHP� IRUPDOQ\P�
GRSXV]F]DMÌF�GR�RFHQ\�PHU\WRU\F]QHM�RIHUW\��NW¿UH�QLH�VSHÊQLDÊ\�Z\PDJDØ�Z\QLND�
MÌF\FK�]�XVWDZ\� OXE�L�Z\PDJDØ�RNUHÎORQ\FK�SU]H]�]DPDZLDMÌF\FK�Z�GRNXPHQWDFML
SRVWÖSRZDQLD�� QDUXV]HQLH� W\FK� ]DVDG� QDVWÖSRZDÊR� WDNÔH� QD� HWDSLH�PHU\WRU\F]QHM
RFHQ\�RIHUW� SRSU]H]�GRNRQ\ZDQLH�RFHQ\� W\FK�RIHUW� QLH]JRGQLH� ]� ]DVDGDPL� L� NU\WH�
ULDPL�RNUHÎORQ\PL�Z�ZDUXQNDFK�SRVWÖSRZDQLD�

:ÎU¿G�VWZLHUG]RQ\FK�QDUXV]HØ�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�QDOHÔ\
U¿ZQLHÔ�ZVND]DÐ�

⇒�XG]LHODQLH�]DP¿ZLHØ�SXEOLF]Q\FK�r�Z�LQQ\P�WU\ELH�QLÔ�SU]HWDUJ�QLHRJUDQLF]RQ\�r
]�QDUXV]HQLHP�SU]HSLVX�DUW�����XVW����XVWDZ\��D�ZLÖF�SU]\�EUDNX�SU]HVÊDQHN�RNUHÎOR�
Q\FK�XVWDZÌ�GOD�GDQHJR�WU\EX�

⇒�UDÔÌFR�Z\VRNÌ�UR]ELHÔQRÎÐ�SRPLÖG]\�ZDUWRÎFLÌ�V]DFXQNRZÌ�SU]HGPLRWX�]DP¿ZLH�
QLD� XVWDORQÌ� SU]H]� ]DPDZLDMÌFHJR� D� FHQDPL� RIHUW� ]ÊRÔRQ\FK� Z� W\FK� SRVWÖSRZD�
QLDFK��X]DVDGQLDÊR�WR�SRVWDZLHQLH�]DU]XWX�QDUXV]HQLD�SU]HSLVX�DUW����XVW����XVWDZ\�
NW¿U\�]DND]XMH�]DQLÔDQLD�ZDUWRÎFL�SU]HGPLRWX�]DP¿ZLHQLD��Z�FHOX�XQLNQLÖFLD�VWRVR�
ZDQLD�SURFHGXU�XG]LHODQLD�]DP¿ZLHØ�SXEOLF]Q\FK�RNUHÎORQ\FK�WÌ�XVWDZÌ�

3RQDGWR� QDOHÔ\� ]D]QDF]\Ð�� LÔ� Z� ZLÖNV]RÎFL� SRVWÖSRZDØ�� Z� NW¿U\FK� SRGHMPRZDQH
F]\QQRÎFL� ]� QDUXV]HQLHP� SU]HSLV¿Z� XVWDZ\� X]DVDGQLDÊ\� VSRU]ÌG]HQLH� L� VNLHURZDQLH� ]D�
ZLDGRPLHQLD�GR�ZÊDÎFLZHJR�RUJDQX�GRW\F]\Ê\�QDUXV]HQLD�SU]HGH�ZV]\VWNLP�IXQGDPHQWDO�
Q\FK�]DVDG�Z\QLNDMÌF\FK�]�SU]HSLV¿Z�XVWDZ\�

:�SRQDG�����VSUDZ�REMÖW\FK�]DZLDGRPLHQLDPL�GRFKRG]LÊR�GR�QDUXV]HQLD�FR�QDMPQLHM
GZ¿FK�]DVDG�

:� MHGQ\P�]�SRVWÖSRZDØ�GRV]ÊR�GR�QDUXV]HQLD�DÔ���SU]HSLV¿Z�XVWDZ\� L� NDÔGH�QDUX�
V]HQLH��SRF]ÌZV]\�RG�QDUXV]HQLD�DUW����XVW����VWDQRZLÊR�QDUXV]HQLH�MHGQHM�]H�ZVND]DQ\FK
XVWDZRZ\FK�]DVDG�

:� ]DZLDGRPLHQLX�� VWRVRZQLH� GR� SRVWDQRZLHØ� ~� ��� SNW� �� UR]SRU]ÌG]HQLD� ]� GQLD
���NZLHWQLD������U�����QDOHÔ\�SRGDÐ�Z�PLDUÖ�PRÔOLZRÎFL�RVRE\��NW¿U\P�]DU]XFD�VLÖ�QDUX�
V]HQLH�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�

=D�RVRE\�ZLQQH�QDUXV]HQLD�SU]HSLV¿Z�XVWDZ\�r�Z�]DZLDGRPLHQLDFK�VSRU]ÌG]DQ\FK
SU]H]�3UH]HVD�8U]ÖGX�r�X]QDMH� VLÖ� WH�RVRE\�� NW¿UH�GRNRQ\ZDÊ\� F]\QQRÎFL� ]� QDUXV]H�
QLHP�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�Z�WRNX�GDQHJR�SRVWÖSRZDQLD�R�]D�
P¿ZLHQLH�SXEOLF]QH�

:�]DOHÔQRÎFL�]DWHP�QD�MDNLP�HWDSLH�WH�F]\QQRÎFL�VÌ�SRGHMPRZDQH�r�]D�RVREÖ�ZLQQÌ
X]QDMH�VLÖ�SUDFRZQLND�GDQHM� MHGQRVWNL� OXE� MHM�NLHURZQLND�DOER�RVREÖ��G]LDÊDMÌFÌ�Z�LPLHQLX
]DPDZLDMÌFHJR�

                                              
���5R]SRU]ÌG]HQLH�5DG\�0LQLVWU¿Z�]�GQLD����NZLHWQLD������U��Z�VSUDZLH�ZÊDÎFLZRÎFL�L�WU\EX�SRZRÊ\ZDQLD�U]HF]QLN¿Z

G\VF\SOLQ\� ILQDQV¿Z�SXEOLF]Q\FK��RUJDQ¿Z�RU]HNDMÌF\FK�RUD]�V]F]HJ¿ÊRZ\FK�]DVDG�SRVWÖSRZDQLD�Z�VSUDZDFK
R�QDUXV]HQLH�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�
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=� W\FK� WHÔ�Z]JOÖG¿Z��Z� SU]\SDGNX� JG\� ]DU]XW� GRW\F]\�� SU]\NÊDGRZR�� QDUXV]HQLD
SU]HSLVX�

⇒�DUW����XVW����XVWDZ\��D�ZLÖF�SRG]LDÊX�]DP¿ZLHQLD�QD�F]ÖÎFL�OXE�]DQLÔHQLD�MHJR�ZDU�
WRÎFL�]D�RVREÖ�ZLQQÌ�X]QDMH�VLÖ� WÖ�NW¿UD�]DWZLHUG]LÊD�QS��Z\E¿U� WU\EX�F]\� WHÔ�DN�
FHSWRZDÊD�]DVDG\�ZHGÊXJ�NW¿U\FK�SURZDG]RQH� MHVW�SRVWÖSRZDQLH��R� LOH�QLF� LQQHJR
QLH�Z\QLND�]�SU]HGVWDZLRQHM�GRNXPHQWDFML�

⇒�DUW�����XVW����XVWDZ\��D�ZLÖF�Z\ERUX�WU\EX�SRVWÖSRZDQLD�]�QDUXV]HQLHP�ZÊDÎFLZ\FK
SU]HSLV¿Z�ZVND]DQ\FK�Z�UR]G]LDÊDFK������F]\���XVWDZ\�RVRED�ZLQQD�MHVW�XVWDODQD
ZHGÊXJ�]DVDG�ZVND]DQ\FK�SRZ\ÔHM�

-HGQDNÔH�Z�SU]\SDGNX��JG\�VWZLHUG]RQH�QDUXV]HQLH�SU]HSLV¿Z�XVWDZ\�GRW\F]\�Z\ERUX
QDMNRU]\VWQLHMV]HM�RIHUW\��D�ZLÖF�ZVND]\ZDQHJR�MXÔ�SU]HSLVX�DUW����SNW���RUD]�DUW�����XVW���
L�DUW�����XVWDZ\��Z¿ZF]DV�NUÌJ�RV¿E�ZLQQ\FK�WHJR�QDUXV]HQLD�MHVW�]QDF]QLH�ZLÖNV]\�

3U]\SRPQLHÐ� ERZLHP� QDOHÔ\�� LÔ� ]DVDGQLF]Ì� F]\QQRÎFLÌ� ]ZLÌ]DQÌ� ]� Z\ERUHP� QDMNR�
U]\VWQLHMV]HM� RIHUW\� MHVW� RFHQD�RIHUW� SRG�Z]JOÖGHP� IRUPDOQ\P��Z�SLHUZV]\P�HWDSLH� D� QD�
VWÖSQLH��Z�GUXJLP�HWDSLH�LFK�RFHQD�PHU\WRU\F]QD�

&]\QQRÎFL� WH�Z\NRQXMH� ]D]Z\F]DM� ]HVS¿Ê� RV¿E�� G]LDÊDMÌF\� MDNR� NRPLVMD� SU]HWDUJRZD
SRZRÊ\ZDQD�SU]H]�]DPDZLDMÌFHJR�GR�RFHQ\�RIHUW� ]ÊRÔRQ\FK�Z�GDQ\P�SRVWÖSRZDQLX� L�Z
FHOX�GRNRQDQLD�Z\ERUX�QDMNRU]\VWQLHMV]HM�RIHUW\�

1DOHÔ\�]D]QDF]\Ð�� LÔ�XVWDZD�QLH�QDNÊDGD�QD�]DPDZLDMÌFHJR�RERZLÌ]NX�SRZRÊ\ZDQLD
NRPLVML�SU]HWDUJRZHM��D�]DWHP�QLH�ZVND]XMH�U¿ZQLHÔ��NWR�PRÔH�ZFKRG]LÐ�Z�MHM�VNÊDG�

-HGQDNÔH�QDOHÔ\�]ZU¿FLÐ�XZDJÖ��LÔ�VWRVRZQLH�GR�SRVWDQRZLHØ�SU]HSLVX�DUW�����XVWDZ\
Z�SRVWÖSRZDQLX�R�]DP¿ZLHQLH�SXEOLF]QH�QLH�PRJÌ�Z\VWÖSRZDÐ�Z�LPLHQLX�]DPDZLDMÌFHJR
DQL�WHÔ�Z\NRQ\ZDÐ�F]\QQRÎFL�]ZLÌ]DQ\FK�]�SRVWÖSRZDQLHP�R�]DP¿ZLHQLH�SXEOLF]QH�RVR�
E\��NW¿U\FK�]ZLÌ]NL��SUDZQH�OXE�IDNW\F]QH��]�RIHUHQWHP�PRJÊ\E\�EXG]LÐ�X]DVDGQLRQH�ZÌW�
SOLZRÎFL�FR�GR�LFK�EH]VWURQQRÎFL�

&HOHP� ZVND]DQHJR� SU]HSLVX� MHVW� U¿ZQLHÔ� ]DJZDUDQWRZDQLH� U¿ZQHJR� WUDNWRZDQLD
ZV]\VWNLFK�RIHUHQW¿Z�L�HOLPLQRZDQLH�V\WXDFML��Z�NW¿UHM�SUDFRZQLN�SURZDG]ÌF\�SRVWÖSRZDQLH
�RVRED�ELRUÌFD�Z�QLP�XG]LDÊ��P¿JÊE\�E\Ð�RVRELÎFLH�]DLQWHUHVRZDQ\�MHJR�Z\QLNLHP���

=DWHP��]�RF]\ZLVW\FK�Z]JOÖG¿Z�� WH�Z\ÊÌF]HQLD�GRW\F]Ì�U¿ZQLHÔ�ZV]\VWNLFK�F]ÊRQN¿Z
NRPLVML�SU]HWDUJRZHM�

'RNRQXMÌF�RFHQ\�RIHUW�Z�SLHUZV]\P�HWDSLH�NRPLVMH�SU]HWDUJRZH�PDMÌ�SU]HGH�ZV]\VW�
NLP� RERZLÌ]HN� RGU]XFLÐ� RIHUWÖ� ]ÊRÔRQÌ� QLH]JRGQLH� ]� XVWDZÌ� OXE� ZDUXQNDPL� XVWDORQ\PL
Z�VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�DOER�]DSURV]HQLX�GR�VNÊDGDQLD�RIHUW�

1DVWÖSQLH�GRNRQXMÌF�RFHQ\�PHU\WRU\F]QHM�RIHUW�L�Z\ERUX�QDMNRU]\VWQLHMV]HM�RIHUW\�r�Z
GUXJLP�HWDSLH�r�NRPLVMD�SU]HWDUJRZD�PD�RERZLÌ]HN�VWRVRZDÐ�Z\ÊÌF]QLH�]DVDG\�L�NU\WHULD
RNUHÎORQH�Z�ZDUXQNDFK�SRVWÖSRZDQLD�

']LDÊDQLH�]�QDUXV]HQLHP�WHM�]DVDG\�SURZDG]L�Z�NRQVHNZHQFML�GR�QDUXV]HQLD�SU]HSLV¿Z
XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

:VND]DQH�QDUXV]HQLD�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�GRW\F]\Ê\�Z�GX�
ÔHM�PLHU]H� W\FK�F]\QQRÎFL�� NW¿UH�E\Ê\�SRGHMPRZDQH�SU]H]�F]ÊRQN¿Z�NRPLVML� SU]HWDUJRZHM
L�ZLÌ]DÊ\�VLÖ�SU]HGH�ZV]\VWNLP�

                                              
���0��/HPNH��8VWDZD�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�]�NRPHQWDU]HP��.UDN¿Z������U�
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⇒�]�QLH�RGU]XFHQLHP�RIHUW�QLH]JRGQ\FK�]H�VSHF\ILNDFMÌ��DUW����D�SNW����L�QLH�]DZLHUDMÌ�
F\FK�Z\PDJDQ\FK�VSHF\ILNDFMÌ�RÎZLDGF]HØ��DUW����D�SNW����

⇒�GRNRQ\ZDQLHP�RFHQ\�RIHUW�]�XZ]JOÖGQLHQLHP�NU\WHUL¿Z�GRGDWNRZ\FK��QLH�ZVND]D�
Q\FK�Z�ZDUXQNDFK�SRVWÖSRZDQLD�MDN�U¿ZQLHÔ�]�]DVWRVRZDQLHP�QLHMHGQROLW\FK�]DVDG
RFHQ\�

=ZDÔ\ZV]\�� LÔ� WH� F]\QQRÎFL� E\Ê\� GRNRQ\ZDQH� SU]H]� NRQNUHWQLH� ZVND]DQH� Z� GRNX�
PHQWDFML�SRVWÖSRZDQLD�RVRE\��FR�Z\QLNDÊR�PLQ�]�]DÊÌF]QLN¿Z�GR�GRNXPHQWDFML�SRVWÖSRZD�
QLD��Z�W\P�GUXN¿Z�=3q����LPLHQQD�NDUWD�LQG\ZLGXDOQHM�RFHQ\�RIHUW��r�VWÌG�WHÔ�]DU]XW�QDUX�
V]HQLD�SU]HSLV¿Z�XVWDZ\�ZH�ZVND]DQ\P�]DNUHVLH�GRW\F]\Ê�ZÊDÎQLH�W\FK�RV¿E�

-HGQDNÔH�]D�RVREÖ�ZLQQÌ�QDUXV]HQLD�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�
XVWDZD�R�ILQDQVDFK�SXEOLF]Q\FK�Z�DUW������XVW����X]QDMH�MHGQRF]HÎQLH�RVREÖ�]DWZLHUG]DMÌ�
FÌ�SUDFH�WDNLHM�NRPLVML��2GSRZLHG]LDOQRÎÐ��Z�W\P�SU]\SDGNX�]ZLÌ]DQD�MHVW�]�]DQLHGEDQLHP
RERZLÌ]N¿Z�Z�]DNUHVLH�QDG]RUX�

=DWHP��Z� WDNLP�SU]\SDGNX�RGSRZLHG]LDOQRÎÐ�]� WHJR� W\WXÊX�SRQRVL�NLHURZQLN� MHGQRVWNL
]DPDZLDMÌFHM�OXE�LQQD�RVRED�G]LDÊDMÌFD�Z�MHJR�]DVWÖSVWZLH�

:�SU]\SDGNX�GRNRQ\ZDQLD�Z\ERUX�QDMNRU]\VWQLHMV]HM�RIHUW\�]�QDUXV]HQLHP�ZÊDÎFLZ\FK
SU]HSLV¿Z�XVWDZ\��GRFKRG]LÊR�Z�NRQVHNZHQFML�GR�SRZVWDQLD�V]NRG\�

6]NRGÖ�Z� WDNLFK� SU]\SDGNDFK� VWDQRZLÊD� U¿ÔQLFD� SRPLÖG]\� FHQÌ� RIHUW\� X]QDQHM� ]D
QDMNRU]\VWQLHMV]Ì� D� FHQÌ� RIHUW\�� NW¿UD� SRZLQQD� E\Ð�r�Z� ÎZLHWOH� SRVWDQRZLHØ� XVWDZ\� L
VSHF\ILNDFML�r�]D�WDNÌ�X]QDQD�

=D]QDF]\Ð�ERZLHP�QDOHÔ\��LÔ�Z�ZLÖNV]RÎFL�SRVWÖSRZDØ��Z�NW¿U\FK�GRFKRG]LÊR�GR�Z\�
ERUX�QDMNRU]\VWQLHMV]HM�RIHUW\�]�QDUXV]HQLHP�SU]HSLV¿Z�XVWDZ\��]D�QDMNRU]\VWQLHMV]Ì�X]QD�
ZDQD�E\ÊD�RIHUWD�]�FHQÌ�QDMZ\ÔV]Ì�

7DND�RNROLF]QRÎÐ�XMDZQLÊD�VLÖ�Z���SRVWÖSRZDQLDFK�R�]DP¿ZLHQLH�SXEOLF]QH��VNXWNLHP
F]HJR� SRZVWDZDÊD� V]NRGD�� 1DMZ\ÔV]D� V]NRGD� ZVND]DQD� Z� GRW\FKF]DV� VSRU]ÌG]RQ\FK
L�VNLHURZDQ\FK�]DZLDGRPLHQLDFK�]RVWDÊD�RFHQLRQD�r�QD�SRGVWDZLH�GRVWÖSQHM�GRNXPHQWD�
FML�r�QD�NZRWÖ�EOLVNR���������3/1��EH]�SRGDWNX�9$7��

1DOHÔ\�MHGQDNÔH�]D]QDF]\Ð��LÔ�r�Z�DNWXDOQ\P�VWDQLH�SUDZQ\P�r�WUHÎÐ�VNLHURZDQHJR
]DZLDGRPLHQLD�MHVW�ZLÌÔÌFD�GOD�U]HF]QLND�G\VF\SOLQ\�ILQDQV¿Z�W\ONR�Z�NRQNUHWQ\FK�RNROLF]�
QRÎFLDFK�ZVND]DQ\FK�Z�DUW������XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK�

=DVDGÌ��Z\QLNDMÌFÌ�]�~����XVW����UR]SRU]ÌG]HQLD�]�GQLD����NZLHWQLD������U��Z�VSUDZLH�ZÊD�
ÎFLZRÎFL� L� WU\EX�SRZRÊ\ZDQLD� U]HF]QLN¿Z�G\VF\SOLQ\� ILQDQV¿Z�SXEOLF]Q\FK��RUJDQ¿Z�RU]HNDMÌ�
F\FK�RUD]�V]F]HJ¿ÊRZ\FK�]DVDG�SRVWÖSRZDQLD�Z�VSUDZDFK�R�QDUXV]HQLH�G\VF\SOLQ\� ILQDQV¿Z
SXEOLF]Q\FK�MHVW��LÔ�SR�RWU]\PDQLX�]DZLDGRPLHQLD�R�QDUXV]HQLX�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK
U]HF]QLN�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�r�VNÊDGD�ZQLRVHN�R�XNDUDQLH�

-HGQDNÔH�U]HF]QLN�r�VWRVRZQLH�GR�SRVWDQRZLHØ�DUW������XVW����XVWDZ\�R�ILQDQVDFK�SX�
EOLF]Q\FK�r�Z�FHOX�

⇒�XVWDOHQLD�F]\�LVWQLHMÌ�SRGVWDZ\�GR�Z\VWÌSLHQLD�]�ZQLRVNLHP�R�XNDUDQLH
⇒�]HEUDQLD�GDQ\FK�QLH]EÖGQ\FK�GR�VSRU]ÌG]HQLD� WDNLHJR�ZQLRVNX�DOER�GR� MHJR�X]X�

SHÊQLHQLD�
⇒�VSUDZG]HQLD�IDNW¿Z�SRGDQ\FK�Z�]DZLDGRPLHQLX�PRÔH�Z]\ZDÐ�GR�]ÊRÔHQLD�]H]QDØ�

Z\MDÎQLHØ�L�RSLQLL�GR�Z\GDZDQLD�DOER�RND]DQLD�SU]HGPLRWX�OXE�GRNXPHQWX�PDMÌFHJR
VWDQRZLÐ�QLH]EÖGQ\�GRZ¿G�Z�VSUDZLH�
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:�SU]\SDGNX��JG\�r�Z�RFHQLH�U]HF]QLND�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�r�EUDN�MHVW
SRGVWDZ�GR�VSRU]ÌG]HQLD�ZQLRVNX�R�XNDUDQLH��Z¿ZF]DV�Z\GDMH�SRVWDQRZLHQLH�R�RGPRZLH
ZQLHVLHQLD� WDNLHJR� ZQLRVNX�� NW¿UH� WR� SRVWDQRZLHQLH� GRUÖF]D� VLÖ� VNÊDGDMÌFHPX� ]DZLDGR�
PLHQLH�R�QDUXV]HQLX�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�

6NÊDGDMÌFHPX�]DZLDGRPLHQLH�R�QDUXV]HQLX�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�VÊXÔ\�]D�
ÔDOHQLH�QD�SRVWDQRZLHQLH�R�RGPRZLH�ZQLHVLHQLD�ZQLRVNX�R�XNDUDQLH�

:QLRVHN�R�XNDUDQLH�VWDQRZL� MHGQRF]HÎQLH�SRGVWDZÖ�GOD�SU]HZRGQLF]ÌFHJR�ZÊDÎFLZHM
NRPLVML�RU]HNDMÌFHM�SLHUZV]HM�LQVWDQFML�GR�ZV]F]ÖFLD�SRVWÖSRZDQLD�Z�GDQHM�VSUDZLH�R�QDUX�
V]HQLH�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�

-HGQDNÔH��SU]HSLV�DUW������XVW����XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK�XSUDZQLD�WHJR�SU]H�
ZRGQLF]ÌFHJR� GR� RGPRZ\� r� Z� GURG]H� SRVWDQRZLHQLD� r� ZV]F]ÖFLD� SRVWÖSRZDQLD
Z�VSUDZLH�REMÖWHM�ZQLRVNLHP��SU]\]QDMÌF� MHGQRF]HÎQLH�XSUDZQLHQLH�GR�ZQLHVLHQLD�]DÔDOH�
QLD��Z�WDNLP�SU]\SDGNX��Z\ÊÌF]QLH�VWURQRP�SRVWÖSRZDQLD��D�ZLÖF�U]HF]QLNRZL�G\VF\SOLQ\
ILQDQV¿Z�SXEOLF]Q\FK�L�REZLQLRQHPX�

:� RGQLHVLHQLX� GR� ]DZLDGRPLHØ�� VNLHURZDQ\FK�Z� ����� URNX� GR� ZÊDÎFLZ\FK� RUJDQ¿Z
RU]HNDMÌF\FK� W\ONR� Z� ��� SU]\SDGNDFK� 3UH]HV� 8U]ÖGX� X]\VNDÊ� LQIRUPDFMÖ� R� UR]SDWU]HQLX
]DZLDGRPLHQLD�VNLHURZDQHJR�GR�ZÊDÎFLZHM�NRPLVML�RU]HNDMÌFHM�Z�SLHUZV]HM�LQVWDQFML��:���
RPDZLDQ\FK�SU]\SDGNDFK�]RVWDÊ\�Z\GDQH�RU]HF]HQLD��D�Z���SU]\SDGNX�U]HF]QLN�G\VF\SOLQ\
EXGÔHWRZHM� ZV]F]ÌÊ� SRVWÖSRZDQLH� Z\MDÎQLDMÌFH�� X]QDMÌF� ]D� X]DVDGQLRQH� UR]V]HU]HQLH
SRVWÖSRZDQLD�GRGDWNRZR�QD�LQQH�RVRE\��NW¿UH�Z\NRQ\ZDÊ\�F]\QQRÎFL�Z�]ZLÌ]NX�]�]DP¿�
ZLHQLHP�SXEOLF]Q\P�

.RPLVMH� RU]HNDMÌFH�� UR]SDWUXMÌF� ]DU]XW\�ZVND]DQH�Z� ]DZLDGRPLHQLDFK�Z��� SU]\SDG�
NDFK�Z\PLHU]\Ê\�ZLQQ\P�QDUXV]HQLD�SU]HSLV¿Z�XVWDZ\�VWRVRZQH�NDU\��Z���SU]\SDGNDFK�r
NDUÖ�XSRPQLHQLD��Z���SU]\SDGNX�r�NDUÖ�QDJDQ\��Z���SU]\SDGNX�r�NDUÖ�SLHQLÖÔQÌ��

:���SU]\SDGNX�X]QDMÌF�REZLQLRQHJR�ZLQQ\P�QDUXV]HQLD�SU]HSLV¿Z�XVWDZ\�RGVWÌSLRQR
RG�Z\PLHU]HQLD�NDU\��D�Z���SU]\SDGNDFK�RUJDQ�RU]HNDMÌF\�XPRU]\Ê�SRVWÖSRZDQLH�

:���SU]\SDGNDFK�NRPLVMD�RU]HNDMÌFD�X]QDÊD�EUDN�ZLQ\�RV¿E�ZVND]DQ\FK�Z�]DZLDGR�
PLHQLX�

:\PDJD� ]DXZDÔHQLD�� LÔ� Z� W\FK� �� SU]\SDGNDFK�ZVND]DQH� ]DU]XW\� GRW\F]\Ê\� QDUX�
V]HQLD�SU]HSLV¿Z�XVWDZ\�Z�]DNUHVLH� ]DVDG� L� WU\EX�XG]LHODQLD� ]DP¿ZLHQLD�� FR�SRWZLHU�
G]DÊ\�]DÊÌF]RQH�GR�]DZLDGRPLHQLD�GRNXPHQW\��:REHF�SRZ\ÔV]HJR�r�Z�RFHQLH�3UH]H�
VD�8=3�r�X]DVDGQLRQH�E\ÊR�ZQLHVLHQLH�RGZRÊDØ�RG�Z\GDQ\FK�Z� W\FK�VSUDZDFK�RU]H�
F]HØ�Z�,�LQVWDQFML�

-HGQDNÔH�]�SU]HGVWDZLRQ\FK�LQIRUPDFML�QLH�Z\QLND��DE\�Z�W\FK�SU]\SDGNDFK�U]HF]QLF\
G\VF\SOLQ\�EXGÔHWRZHM�NRU]\VWDOL�]�SU]\VÊXJXMÌFHJR�LP�SUDZD�GR�ZQRV]HQLD�RGZRÊDQLD�

=D]QDF]\Ð�SRQRZQLH�QDOHÔ\�� LÔ�]DU¿ZQR�DNWXDOQLH�RERZLÌ]XMÌFH�SU]HSLV\� MDN� L�RER�
ZLÌ]XMÌFH�Z�GQLX�Z\GDZDQLD�RU]HF]HØ��QLH�SU]\]QDMÌ�XSUDZQLHQLD�GR�ZQLHVLHQLD�RGZR�
ÊDQLD� RG� RU]HF]HQLD� RUJDQX�RU]HNDMÌFHJR�Z� ,� LQVWDQFML� ]DU¿ZQR�3UH]HVRZL�8U]ÖGX�=D�
P¿ZLHØ�3XEOLF]Q\FK�MDN�L�LQQ\P�RUJDQRP�NRQWUROL�

9� 8ZDJL�NRØFRZH

.RQWUROÖ�XG]LHODQLD�]DP¿ZLHØ�SXEOLF]Q\FK�� U¿ZQROHJOH�]�NRQWUROÌ�JRVSRGDUNL� ILQDQVR�
ZHM�SURZDG]Ì�SU]HGH�ZV]\VWNLP��1DMZ\ÔV]D� ,]ED�.RQWUROL� L�5HJLRQDOQH� ,]E\�2EUDFKXQNR�
ZH�� .RQWUROÌ� REMÖWH� VÌ� SRGPLRW\� XG]LHODMÌFH� ]DP¿ZLHØ� SXEOLF]Q\FK� RNUHÎORQH� Z� DUW�� �
XVW����XVWDZ\�MDNR�]DPDZLDMÌF\�
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:�DNWXDOQ\P�VWDQLH�SUDZQ\P�r�VWRVRZQLH�GR�SRVWDQRZLHØ�SU]HSLVX�DUW������XVW���
SNW����XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK��RERZLÌ]XMÌFHM�RG�GQLD���VW\F]QLD������U��r�QDUX�
V]HQLH�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�VWDQRZL�P�LQ��QDUXV]DQLH�]DVDG��IRUP\�OXE�WU\EX
SRVWÖSRZDQLD�SU]\�XG]LHODQLX�]DP¿ZLHØ�SXEOLF]Q\FK�

-HGQDNÔH�QDOHÔ\�]ZU¿FLÐ�XZDJÖ�� LÔ�RJ¿OQH�]DVDG\�XG]LHODQLD�]DP¿ZLHØ�SXEOLF]Q\FK�
Z\QLNDMÌFH�QLH�W\ONR�]�UR]G]LDÊX���XVWDZ\�DOH�U¿ZQLHÔ�]�UR]G]LDÊX���L���XVWDZ\�GRW\F]Ì�JH�
QHUDOQLH� NDÔGHJR� SRVWÖSRZDQLD� R� ]DP¿ZLHQLH� SXEOLF]QH�� D� ZLÖF� EH]� Z]JOÖGX� QD� WU\E�
Z�NW¿U\P�SURZDG]RQH�MHVW�SRVWÖSRZDQLH�R�]DP¿ZLHQLH�SXEOLF]QH�

3RQDGWR�Z�UR]G]LDOH������L���]RVWDÊ\�]DZDUWH�]DVDG\�V]F]HJ¿OQH�GRW\F]ÌFH�GDQHJR�WU\�
EX�SRVWÖSRZDQLD� L� RQH� U¿ZQLHÔ�PXV]Ì�E\Ð�EH]Z]JOÖGQLH� SU]HVWU]HJDQH�Z�SURZDG]RQ\P
SRVWÖSRZDQLX�R�]DP¿ZLHQLH�SXEOLF]QH�

8VWDZÌ�]�GQLD����VLHUSQLD������U��R�]PLDQLH�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK���UR]�
V]HU]RQ\�]RVWDÊ�LVWQLHMÌF\�V\VWHP�NRQWUROL�JRVSRGDURZDQLD�ÎURGNDPL�SXEOLF]Q\PL�

1LH]DOHÔQLH�RG�NRQWUROL� OHJDOQRÎFL�XG]LHODQLD�]DP¿ZLHØ�SXEOLF]Q\FK�SU]H]�Z\PLHQLRQH
RUJDQ\� r� XVWDZÌ� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK� SU]\]QDÊD� XSUDZQLHQLH� GR� Z\NRQ\ZDQLD
F]\QQRÎFL�NRQWUROQ\FK�SU]H]�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�

3UREOHPDW\ND�SU]HGVWDZLRQD�Z�QLQLHMV]\P�RSUDFRZDQLX��VWDQRZL�ZÊDÎQLH�Z\QLN�r�Z\�
NRQ\ZDQ\FK�QD�SRGVWDZLH�DUW����XVW����SNW���L���XVWDZ\�r�XVWDZRZ\FK�XSUDZQLHØ�3UH]HVD
8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�

3RGNUHÎOLÐ� SRQRZQLH� QDOHÔ\�� LÔ� XSUDZQLHQLH� SU]\]QDQH� 3UH]HVRZL� 8U]ÖGX� =DP¿ZLHØ
3XEOLF]Q\FK� MHVW� QLH]DOHÔQH� RG� XSUDZQLHØ� SU]\VÊXJXMÌF\FK� GRVWDZFRP� OXE� Z\NRQDZFRP
XELHJDMÌF\P�VLÖ�R�]DP¿ZLHQLH�SXEOLF]QH�

=�W\FK�WHÔ�Z]JOÖG¿Z�3UH]HV�8U]ÖGX��Z\NRQXMÌF�WH�XSUDZQLHQLD�r�QD�SRGVWDZLH�DUW���
XVW����SNW���XVWDZ\�r�PRÔH�REMÌÐ�NRQWUROÌ�U¿ZQLHÔ�WH�SRVWÖSRZDQLD��Z�NW¿U\FK�Z\F]HUSDQD
]RVWDÊD�GURJD�SRVWÖSRZDQLD�RGZRÊDZF]HJR�

-HGQDNÔH�QDOHÔ\�]D]QDF]\Ð��LÔ�Z�UDPDFK�W\FK�XSUDZQLHØ�3UH]HV�8U]ÖGX�=DP¿ZLHØ
3XEOLF]Q\FK�QLH�SURZDG]L�NRPSOHNVRZ\FK�NRQWUROL��NW¿U\FK�LVWRWÌ�MHVW�NRQWUROD�ZV]\VWNLFK
]DP¿ZLHØ�XG]LHORQ\FK�Z�GDQ\P�URNX�EXGÔHWRZ\P�SU]H]�GDQHJR�]DPDZLDMÌFHJR�

:�SU]\SDGNX�VWZLHUG]HQLD�QDUXV]HQLD�SU]HSLV¿Z�XVWDZ\��XZ]JOÖGQLDMÌF�SU]HSLV�DUW����XVW���
SNW� �� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK� Z� ]ZLÌ]NX� ]� DUW�� ���� XVW�� �� SNW� ��� XVWDZ\
R�ILQDQVDFK�SXEOLF]Q\FK�r�VÌ�VSRU]ÌG]DQH�L�NLHURZDQH�]DZLDGRPLHQLD�GR�ZÊDÎFLZHJR�RUJDQX�

3RGNUHÎOLÐ� QDOHÔ\�� LÔ� NRQWUROD� WD� RSDUWD� MHVW� MHG\QLH� QD� DQDOL]LH� GRNXPHQW¿Z�� Z� W\P
SU]HGVWDZLDQ\FK�SU]H]�]DPDZLDMÌFHJR�

:� UDPDFK� XVWDZRZ\FK� XSUDZQLHØ� 3UH]HVD� 8U]ÖGX� =DP¿ZLHØ� 3XEOLF]Q\FK� GR� GQLD
���F]HUZFD������U��NRQWUROÌ�REMÖWR�����SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�

:\QLNL� NRQWUROL� ]DNRØF]RQ\FK�Z����� VSUDZDFK�X]DVDGQLDÊ\� VSRU]ÌG]HQLH�r�QD�SRG�
VWDZLH�DUW����XVW����SNW���r�]DZLDGRPLHØ�R�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK
SXEOLF]Q\FK�L�VNLHURZDQLH�GR�ZÊDÎFLZ\FK�RUJDQ¿Z�Z����SU]\SDGNDFK��Z�W\P�

⇒�GR�GQLD����JUXGQLD������U��r�Z����VSUDZDFK�
⇒�GR�GQLD����F]HUZFD������U��r�Z����VSUDZDFK�

                                              
���']��8��]������U��1U������SR]������
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:�Z\QLNX�SU]HSURZDG]RQHJR�SRVWÖSRZDQLD�NRQWUROQHJR�XMDZQLRQR�SU]HGH�ZV]\VWNLP�

⇒� GRNRQ\ZDQLH� Z\ERUX� QDMNRU]\VWQLHMV]HM� RIHUW\� ]� QDUXV]HQLHP� SU]HSLVX� DUW�� ��
XVW����XVWDZ\�SRSU]H]�VWRVRZDQLH�]DVDG�L�NU\WHUL¿Z�LQQ\FK�OXE�GRGDWNRZ\FK�DQL�
ÔHOL�]RVWDÊR�WR�RNUHÎORQH�Z�]DSURV]HQLX�GR�XG]LDÊX�Z�SRVWÖSRZDQLX�DOER�VSHF\IL�
NDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD��FR�VNXWNRZDÊR�]�NROHL�Z\ERUHP�QLH�QDMNR�
U]\VWQLHMV]HM�RIHUW\�Z�UR]XPLHQLX�DUW����SNW���XVWDZ\�L�Z�NRQVHNZHQFML�QDUXV]HQLX
DUW�����XVWDZ\�

⇒�SRGHMPRZDQLH� �F]\QQRÎFL� � ]� �QDUXV]HQLHP�]DVDG� U¿ZQHJR� WUDNWRZDQLD�ZV]\VWNLFK
SRGPLRW¿Z�XELHJDMÌF\FK�VLÖ�R� ]DP¿ZLHQLH�SXEOLF]QH� L� SURZDG]HQLD�SRVWÖSRZDQLD
R�XG]LHOHQLH�]DP¿ZLHQLD�Z�VSRV¿E�JZDUDQWXMÌF\�]DFKRZDQLH�XF]FLZHM�NRQNXUHQFML
Z\UDÔRQ\FK�Z�DUW�����XVWDZ\��]DU¿ZQR�QD�HWDSLH�RFHQ\�RIHUW�SRG�Z]JOÖGHP�IRUPDO�
Q\P�� MDN� U¿ZQLHÔ� QDUXV]HQLH� W\FK� ]DVDG� QD� HWDSLH�PHU\WRU\F]QHM� RFHQ\� RIHUW� SR�
SU]H]�GRNRQ\ZDQLH�RFHQ\�QLH]JRGQLH�]�]DVDGDPL�L�NU\WHULDPL�RNUHÎORQ\PL�Z�ZDUXQ�
NDFK�SRVWÖSRZDQLD�

⇒�XG]LHODQLH�]DP¿ZLHØ�SXEOLF]Q\FK�r�Z�LQQ\P�WU\ELH�QLÔ�SU]HWDUJ�QLHRJUDQLF]RQ\�r
]�QDUXV]HQLHP�SU]HSLVX�DUW�����XVW����XVWDZ\�D�ZLÖF�SU]\�EUDNX�SU]HVÊDQHN�RNUHÎOR�
Q\FK�XVWDZÌ�GOD�GDQHJR�WU\EX�

:�NLONX�SU]\SDGNDFK�VWZLHUG]RQR�UDÔÌFR�Z\VRNÌ�UR]ELHÔQRÎÐ�SRPLÖG]\�ZDUWRÎFLÌ�V]D�
FXQNRZÌ�SU]HGPLRWX�]DP¿ZLHQLD�XVWDORQÌ�SU]H]�]DPDZLDMÌFHJR�D�FHQDPL�RIHUW�]ÊRÔRQ\FK
Z�W\FK�SRVWÖSRZDQLDFK�

'RNXPHQWDFMD� Z� VSUDZLH� X]DVDGQLDÊD� SRVWDZLHQLH� ]DU]XWX� QDUXV]HQLD� SU]HSLVX
DUW����XVW����XVWDZ\��VWDWXXMÌFHJR�]DND]�]DQLÔDQLD�ZDUWRÎFL�SU]HGPLRWX�]DP¿ZLHQLD��Z
FHOX� XQLNQLÖFLD� VWRVRZDQLD� SURFHGXU� XG]LHODQLD� ]DP¿ZLHØ� SXEOLF]Q\FK� RNUHÎORQ\FK
XVWDZÌ�

:�ZLÖNV]RÎFL�SRVWÖSRZDØ��REMÖW\FK�NRQWUROÌ��Z�NW¿U\FK�GRFKRG]LÊR�GR�Z\ERUX�QDMNR�
U]\VWQLHMV]HM� RIHUW\� ]� QDUXV]HQLHP� SU]HSLV¿Z� XVWDZ\�� ]D� QDMNRU]\VWQLHMV]Ì� X]QDZDQD
E\ÊD�RIHUWD�]�FHQÌ�QDMZ\ÔV]Ì�

6NXWNLHP� GRNRQ\ZDQLD� Z\ERUX� QDMNRU]\VWQLHMV]HM� RIHUW\� ]� QDUXV]HQLHP� ZÊDÎFLZ\FK
SU]HSLV¿Z�XVWDZ\��GRFKRG]LÊR�Z�NRQVHNZHQFML�GR�SRZVWDQLD�V]NRG\�

6]NRGÖ�Z�WDNLFK�SU]\SDGNDFK�VWDQRZLÊD�U¿ÔQLFD�SRPLÖG]\�FHQÌ�RIHUW\�X]QDQHM�]D�QDM�
NRU]\VWQLHMV]Ì�D�FHQÌ�RIHUW\��NW¿UD�ZLQQD�E\Ð�r�Z�ÎZLHWOH�SRVWDQRZLHØ�XVWDZ\�L�VSHF\ILNDFML
r�]D�WDNÌ�X]QDQD�

8MDZQLRQD�Z���SRVWÖSRZDQLDFK�R�]DP¿ZLHQLH�SXEOLF]QH�V]NRGD�QDMQLÔV]D�Z\QRVLÊD
�������]Ê�D�QDMZ\ÔV]D�r�EOLVNR���������]Ê��:�SR]RVWDÊ\FK�SU]\SDGNDFK�Z\VRNRÎÐ�V]NR�
G\�RFHQLRQR�RG��������]Ê�GR���������]Ê�

=DXZDÔ\Ð� U¿ZQLHÔ� QDOHÔ\�� LÔ� ZLÖNV]RÎÐ� F]\QQRÎFL� SRGHMPRZDQ\FK� ]� QDUXV]HQLHP
SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�VWZLHUG]RQR�Z�SRVWÖSRZDQLDFK�R�]DP¿ZLH�
QLH�SXEOLF]QH��SURZDG]RQ\FK�Z�WU\ELH�SU]HWDUJX�QLHRJUDQLF]RQHJR�

1DOHÔ\�U¿ZQLHÔ�]ZU¿FLÐ�XZDJÖ��LÔ�QDUXV]HQLH�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK
SXEOLF]Q\FK� VNXWNXMH� QLH� W\ONR� RGSRZLHG]LDOQRÎFLÌ� ]� W\WXÊX� QDUXV]HQLD� G\VF\SOLQ\
ILQDQV¿Z�SXEOLF]Q\FK�
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6WRVRZQLH�ERZLHP�GR�SRVWDQRZLHØ�DUW������XVWDZ\�R� ILQDQVDFK�SXEOLF]Q\FK�r�RGSR�
ZLHG]LDOQRÎÐ� ]D�QDUXV]HQLH�G\VF\SOLQ\� ILQDQV¿Z�SXEOLF]Q\FK� MHVW� QLH]DOHÔQD�RG� LQQHM� RG�
SRZLHG]LDOQRÎFL�RNUHÎORQHM�SU]HSLVDPL�SUDZD�

3URZDG]RQH�SRVWÖSRZDQLD� NRQWUROQH�� QLH� X]DVDGQLDÊ\� REFLÌÔHQLD� NRJRNROZLHN� ]DU]X�
WHP�F]\�SRGHMU]HQLHP�R�SU]HVWÖSVWZR�W]Z��NRUXSFML���

-DN� MXÔ�ZF]HÎQLHM�SRGNUHÎODQR�r�NRQWUROD�SURZDG]RQD�SU]H]�3UH]HVD�8U]ÖGX�=DP¿�
ZLHØ�3XEOLF]Q\FK�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�r�RSDUWD�MHVW�Z\ÊÌF]QLH�QD�GRNX�
PHQWDFK��VWÌG�]MDZLVNR�NRUXSFML�Z�ÎZLHFLH�GRNXPHQW¿Z�SUDNW\F]QLH�QLH�LVWQLHMH�

:VND]DÐ�MHGQDNÔH�QDOHÔ\��LÔ�Z�GZ¿FK�SU]\SDGNDFK�VNLHURZDQH�]RVWDÊ\�GR�ZÊDÎFLZ\FK
SURNXUDWXU�SRZLDGRPLHQLD�R�SUDZGRSRGRELHØVWZLH�SRSHÊQLHQLD�SU]HVWÖSVWZ�SU]HFLZNR�RE�
URWRZL�JRVSRGDUF]HPX�]�DUW������~���NRGHNVX�NDUQHJR�

:�WRNX�DQDOL]\�GRNXPHQW¿Z�X]QDQR�ERZLHP��LÔ�]DFKRG]L�X]DVDGQLRQH�SRGHMU]HQLH�SR�
SHÊQLHQLD�F]\QX�]DEURQLRQHJR��SROHJDMÌFHJR�QD�SU]HGNÊDGDQLX�QLHSUDZG]LZ\FK�GRNXPHQ�
W¿Z�Z�SRVWÖSRZDQLX�R�]DP¿ZLHQLH�SXEOLF]QH��FR�Z�ÎZLHWOH�SRZRÊDQHJR�SU]HSLVX�VWDQRZL
SU]HVWÖSVWZR�SU]HFLZNR�REURWRZL�JRVSRGDUF]HPX�ÎFLJDQH�]�XU]ÖGX�

'RGDWNRZR�QDOHÔ\�SRGNUHÎOLÐ�� LÔ�Z�P\ÎO�SU]HSLVX�DUW������~���NRGHNVX�SRVWÖSRZDQLD
NDUQHJR�� LQVW\WXFMH�SDØVWZRZH� L�VDPRU]ÌGRZH��NW¿UH�Z�]ZLÌ]NX�]H�VZÌ�G]LDÊDOQRÎFLÌ�GR�
ZLHG]LDÊ\�VLÖ�R�SRSHÊQLHQLX�SU]HVWÖSVWZD�ÎFLJDQHJR�]�XU]ÖGX��VÌ�]RERZLÌ]DQH�QLH]ZÊRF]�
QLH� ]DZLDGRPLÐ� R� W\P� SURNXUDWRUD� OXE� 3ROLFMÖ�� 3U]HSLV� WHQ� PD� ]DVWRVRZDQLH� U¿ZQLHÔ
Z� SU]\SDGNX�� JG\� ]DFKRG]L� X]DVDGQLRQH� SRGHMU]HQLH� SRSHÊQLHQLD� SU]HVWÖSVWZD�� Z� W\P
SU]HVWÖSVWZ�SU]HFLZNR�REURWRZL�JRVSRGDUF]HPX�RNUHÎORQ\FK�Z� UR]G]LDOH�;;;9,�NRGHNVX
NDUQHJR�

                                              
���6SUDZR]GDQLH�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�]�IXQNFMRQRZDQLD�V\VWHPX�]DP¿ZLHØ�SXEOLF]Q\FK�]D

URN������
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&=ÕÍÏ�'58*$

=DZLDGRPLHQLD
R�VWZLHUG]RQ\FK�QDUXV]HQLDFK

SU]HSLV¿Z�XVWDZ\
R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

]D�RNUHV
PDU]HF������q�F]HUZLHF�����
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��

:DUV]DZD��GQLD�����������
8=3�'.$6��������

.RPLVMD�2U]HNDMÌFD
R�1DUXV]HQLX�'\VF\SOLQ\�%XGÔHWRZHM
SU]\�3UH]HVLH�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��']��8��1U�����SR]�������ZUD]�]�S¿ÒQ��]P����]DZLDGDPLDP�R�VWZLHUG]R�
Q\P�

QDUXV]HQLX�SU]HSLVX�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�SU]H]�>���@�Z
WRNX�SRVWÖSRZDQLD�R�XG]LHOHQLH�]DP¿ZLHQLD�SXEOLF]QHJR�r�SURZDG]RQHJR�Z�WU\ELH
SU]HWDUJX�QLHRJUDQLF]RQHJR�r�QD�GRVWDZÖ�VSU]ÖWX�NRPSXWHURZHJR�

SROHJDMÌF\P�QD�
RNUHÎOHQLX�SU]HGPLRWX�]DP¿ZLHQLD�SXEOLF]QHJR�Z�VSRV¿E�XWUXGQLDMÌF\

XF]FLZÌ�NRQNXUHQFMÖ�

=� WUHÎFL� GRNXPHQW¿Z� SU]HVÊDQ\FK� SU]H]� =DPDZLDMÌFHJR� Z\QLND�� LÔ� RVREDPL� RGSR�
ZLHG]LDOQ\PL�]D�QDUXV]HQLH�ZVND]DQ\FK�SRZ\ÔHM�SU]HSLV¿Z�r�Z�P\ÎO�DUW�����XVW���
XVWDZ\�]�GQLD���VW\F]QLD������ URNX�r�3UDZR�EXGÔHWRZH� �']��8��]������ U���1U����
SR]�������ZUD]�]�S¿ÒQ��]P���r�VÌ�>���@��MDNR�RVRE\��NW¿UH�]DWZLHUG]LÊ\�VSHF\ILNDFMÖ
LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�

8=$6$'1 ,(1 , (
3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�G]LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\
]�GQLD����F]HUZFD������ URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK� �']��8��1U�����SR]�������ZUD]
]�S¿ÒQ��]P���r�SU]HSURZDG]LÊ�SRVWÖSRZDQLH�Z\MDÎQLDMÌFH�Z�VSUDZLH�UHDOL]DFML�]DP¿ZLHQLD
SXEOLF]QHJR�r�SURZDG]RQHJR�Z�WU\ELH�SU]HWDUJX�QLHRJUDQLF]RQHJR�r�QD�GRVWDZÖ�VSU]ÖWX
NRPSXWHURZHJR�GOD�>���@�

:�GQLX����OLVWRSDGD������URNX�>���@�RJÊRVLÊ�SU]HWDUJ�QLHRJUDQLF]RQ\�QD�GRVWDZÖ�L�PRQWDÔ
��V]WXN�NRPSXWHU¿Z����V]WXN�GUXNDUHN� ODVHURZ\FK�RUD]�QDJU\ZDUNL�&'�ZUD]�]�NRPSOHWHP
���SÊ\W��3U]HWDUJ� WHQ�SURZDG]RQ\�E\Ê�Z� WU\ELH�SU]HZLG]LDQ\P�SU]H]�SU]HSLV�DUW�����XVW���
XVWDZ\�R� ]DP¿ZLHQLDFK�SXEOLF]Q\FK��:�GQLX� �� JUXGQLD� ����� URNX�� SRZRÊXMÌF� VLÖ� QD� IDNW
]PQLHMV]HQLD� ÎURGN¿Z� ILQDQVRZ\FK� SU]H]QDF]RQ\FK� QD� ]DNXS� VSU]ÖWX� NRPSXWHURZHJR�
=DPDZLDMÌF\� ]PLHQLÊ� WUHÎÐ� RJÊRV]HQLD� R� SU]HWDUJX� SRGDMÌF�� LÔ� ]DPLHU]D� ]DNXSLÐ� �� V]WXN
NRPSXWHU¿Z��3R]RVWDÊH�ZDUXQNL�VSHF\ILNDFML�SR]RVWDÊ\�EH]�]PLDQ��:�V]F]HJ¿OQRÎFL�ZVND�
]DQR��LÔ�SU]\�Z\ERU]H�NRQNUHWQHM�RIHUW\�=DPDZLDMÌF\�EÖG]LH�NLHURZDÊ�VLÖ�MHG\QLH�FHQÌ��]D
MDNÌ� RIHUHQW� ]RERZLÌ]XMH� VLÖ� ]UHDOL]RZDÐ� ]DP¿ZLHQLH� Z� RNUHÎORQ\P� WHUPLQLH�� 3RQDGWR�
Z�UR]G]LDOH� ,,�VSHF\ILNDFML��=DPDZLDMÌF\�RNUHÎOLÊ�SU]HGPLRW�]DP¿ZLHQLD�SU]\�XÔ\FLX�]QDNX
WRZDURZHJR�c2SWLPXVo��)DNW�WHQ�X]DVDGQLÊ�r�MXÔ�MHGQDN�SR�UR]VWU]\JQLÖFLX�SU]HGPLRWRZH�
JR�SU]HWDUJX�r�]DPLDUHP�XQLNQLÖFLD�]DZDUFLD�XPRZ\�]�XF]HVWQLNLHP�SRVWÖSRZDQLD�SU]H�
WDUJRZHJR��NW¿U\�SU]HGVWDZL�RIHUWÖ�QDMWDØV]Ì� L�]JRGQÌ�]�Z\PRJDPL� WHFKQLF]Q\PL�� OHF]�QD
SURGXNW�ZÊDVQ\��VNÊDGDN���FR�Z�SU]HV]ÊRÎFL�SRZRGRZDÊR�F]ÖVWH�QDSUDZ\�JZDUDQF\MQH�L�SR�
JZDUDQF\MQH�VSU]ÖWX�GH]RUJDQL]XMÌFH�SUDFÖ�XU]ÖGX�L�QDUDÔDMÌFH�JR�QD�GRGDWNRZH�NRV]W\�
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:�Z\PDJDQ\P�WHUPLQLH�RIHUW\�]ÊRÔ\Ê\�WU]\�ILUP\��:�GQLX����JUXGQLD������URNX�QDVWÌ�
SLÊR� UR]VWU]\JQLÖFLH� SU]HWDUJX�� =D� QDMNRU]\VWQLHMV]H� ]RVWDÊ\� X]QDQH� RIHUW\� ]ÊRÔRQH� SU]H]
ILUPÖ�$��GRVWDZD�NRPSXWHU¿Z��FHQD�RIHUW\������������]Ê��RUD]� ILUPÖ�%��GRVWDZD�GUXNDUHN
L� QDJU\ZDUNL�� FHQD� RIHUW\�� ��� ������� ]Ê��� 2IHUWD� GUXJLHM� ]� Z\PLHQLRQ\FK� ILUP� QD� GRVWDZÖ
NRPSXWHU¿Z� ]RVWDÊD� RGU]XFRQD�� SRPLPR� SU]HGVWDZLHQLD� QLÔV]HM� FHQ\� ���� ������� ]Ê�� QLÔ
RIHUWD�X]QDQD�]D�QDMNRU]\VWQLHMV]Ì��=DPDZLDMÌF\�SRZRÊDÊ�VLÖ�Z�W\P�SU]\SDGNX�QD�VSU]HF]�
QRÎÐ� WHM� RIHUW\�]H�VSHF\ILNDFMÌ� LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�� ILUPD�%�ERZLHP�]DRIHUR�
ZDÊD�NRPSXWHU\�PDUNL�c$GD[o��D�QLH�c2SWLPXVo�

2SLVDQH�SRZ\ÔHM� RNROLF]QRÎFL� SR]ZDODMÌ� QD� VWZLHUG]HQLH�� LÔ� =DPDZLDMÌF\� QDUX�
V]\Ê�VZ\P�SRVWÖSRZDQLHP�SU]HSLV�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�
]DND]XMÌF\� RNUHÎODQLD� SU]HGPLRWX� L� ZDUXQN¿Z� ]DP¿ZLHQLD� Z� VSRV¿E�� NW¿U\� P¿JÊE\
XWUXGQLDÐ�XF]FLZÌ�NRQNXUHQFMÖ��1D�PRF\�DUW�����XVW����SNW��� WHMÔH�XVWDZ\�=DPDZLD�
MÌF\�PRÔH� RNUHÎOLÐ� SU]HGPLRW� ]DP¿ZLHQLD� SU]H]�ZVND]DQLH� RNUHÎORQ\FK� ]QDN¿Z� WR�
ZDURZ\FK�� SRG�ZDUXQNLHP� MHGQDN�� LÔ� LVWQLHMÌ�Z]JOÖG\� WHFKQRORJLF]QH�� HNRQRPLF]QH
OXE�RUJDQL]DF\MQH��NW¿UH� WR�X]DVDGQLDMÌ�� ]DZV]H� MHGQDN�]DPDZLDMÌF\�PD�RERZLÌ]HN
GRSXV]F]HQLD�RIHUW�U¿ZQRZDÔQ\FK��:�EDGDQ\P�SU]\SDGNX�]DVDGD�WD�QLH�]RVWDÊD�]D�
VWRVRZDQD�� SU]HSURZDG]DMÌF\� SU]HWDUJ� RGU]XFLÊ� RIHUWÖ� ILUP\� %�� QLH� SRGMÌZV]\
XSU]HGQLR� ÔDGQ\FK� G]LDÊDØ� ]PLHU]DMÌF\FK� GR� Z\MDÎQLHQLD� F]\� ZDUXQNL� WHM� RIHUW\� VÌ
OXE� WHÔ� QLH� VÌ� U¿ZQRZDÔQH� ]� ZDUXQNDPL� SRGDQ\PL� SU]H]� =DPDZLDMÌFHJR� Z� RSLVLH
SU]HGPLRWX� ]DP¿ZLHQLD�� .RQVHNZHQFMÌ� WHJR� E\ÊR� Z\EUDQLH� RIHUW\�� NW¿UD� E\ÊD� PQLHM
NRU]\VWQD� FHQRZR� RG� RIHUW\� ]ÊRÔRQHM� SU]H]� ILUPÖ� %�� PLPR� WHJR�� LÔ� FHQD� VWDQRZLÊD
MHG\QH�NU\WHULXP�Z\ERUX�

5HDVXPXMÌF�SRZ\ÔV]H� VWZLHUG]LÐ� QDOHÔ\�� LÔ�Z� WUDNFLH� SU]HGPLRWRZHJR�SRVWÖSRZDQLD
R�]DP¿ZLHQLH�SXEOLF]QH�=DPDZLDMÌF\��WM�� >���@��QDUXV]\Ê� MHGHQ�]�SU]HSLV¿Z�XVWDZ\�R�]DP¿�
ZLHQLDFK�SXEOLF]Q\FK��D�W\P�VDP\P�G]LDÊDQLHP�VZ\P�GRSXÎFLÊ�VLÖ�r�VWRVRZQLH�GR�SRVWD�
QRZLHØ� DUW�� ��� XVW�� �� SNW� ��� XVWDZ\� ]� GQLD� �� VW\F]QLD� ����� URNX�r� 3UDZR� EXGÔHWRZH
�']��8��]������U���1U�����SR]�������ZUD]�]�S¿ÒQ��]P���r�QDUXV]HQLD�G\VF\SOLQ\�EXGÔHWRZHM�

:VND]DQLH�>���@�MDNR�RV¿E�RGSRZLHG]LDOQ\FK�]D�SU]HGPLRWRZH�QDUXV]HQLH�G\VF\SOLQ\�IL�
QDQV¿Z� SXEOLF]Q\FK� X]DVDGQLRQH� MHVW� IDNWHP� ]DWZLHUG]HQLD� SU]H]� WH� RVRE\� VSHF\ILNDFML
LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�Z�QLQLHMV]HM�VSUDZLH�

:\ND]�GRZRG¿Z�����

��

:DUV]DZD��GQLD�����������
8=3�'.$6��������

.RPLVMD�2U]HNDMÌFD
R�1DUXV]HQLX�'\VF\SOLQ\�%XGÔHWRZHM
SU]\�5HJLRQDOQHM�,]ELH�2EUDFKXQNRZHM
Z�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��']��8��1U�����SR]�������ZUD]�]�S¿ÒQ��]P����]DZLDGDPLDP�R�VWZLHUG]RQ\P�
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QDUXV]HQLX� SU]HSLVX� DUW�� ��� XVW�� �� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK� SU]H]� >���@
Z�WRNX�SRVWÖSRZDQLD�R�XG]LHOHQLH�]DP¿ZLHQLD�SXEOLF]QHJR�r�SURZDG]RQHJR�Z�WU\�
ELH�]DP¿ZLHQLD�]�ZROQHM� UÖNL�r�QD�Z\NRQDQLH� URE¿W�EXGRZODQ\FK�SROHJDMÌF\FK�QD
UR]EXGRZLH� VDOL� JLPQDVW\F]QHM� ]� ]DSOHF]HP� VRFMDOQR�VDQLWDUQ\P� SU]\� 6]NROH� 3RG�
VWDZRZHM�Z�>���@�

SROHJDMÌF\P�QD�
EH]SRGVWDZQ\P�]DVWRVRZDQLX�WU\EX�]DP¿ZLHQLD�]�ZROQHM�UÖNL�

=� WUHÎFL� GRNXPHQW¿Z� SU]HVÊDQ\FK� SU]H]� =DPDZLDMÌFHJR�Z\QLND�� LÔ� RVREDPL� RGSR�
ZLHG]LDOQ\PL�]D�QDUXV]HQLH�ZVND]DQ\FK�SRZ\ÔHM�SU]HSLV¿Z�r�Z�P\ÎO�DUW�����XVWDZ\
]�GQLD���VW\F]QLD������ URNX�r�3UDZR�EXGÔHWRZH� �']��8�� ]� ����� U���1U� ����SR]�� ����
ZUD]�]�S¿ÒQ��]P���r�VÌ�>���@��MDNR�F]ÊRQNRZLH�.RPLVML�3U]HWDUJRZHM��MDN�U¿ZQLHÔ�r�QD
PRF\�DUW�����XVW����XVWDZ\�r�3UDZR�EXGÔHWRZH�r�:¿MW�*PLQ\�>���@�

8=$6$'1 ,(1 , (
3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�G]LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\
]�GQLD����F]HUZFD������URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��']��8��1U�����SR]�������ZUD]�]
S¿ÒQ�� ]P���r�SU]HSURZDG]LÊ� SRVWÖSRZDQLH�Z\MDÎQLDMÌFH�Z� VSUDZLH� UHDOL]DFML� ]DP¿ZLHQLD
SXEOLF]QHJR�r�SURZDG]RQHJR�Z� WU\ELH� ]DP¿ZLHQLD� ]�ZROQHM� UÖNL�r� QD�Z\NRQDQLH� URE¿W
EXGRZODQ\FK� SROHJDMÌF\FK� QD� UR]EXGRZLH� VDOL� JLPQDVW\F]QHM� ]� ]DSOHF]HP� VRFMDOQR�
VDQLWDUQ\P�SU]\�6]NROH�3RGVWDZRZHM�Z�>���@�

:�GQLX����NZLHWQLD������URNX�=DU]ÌG�*PLQ\�>���@�RJÊRVLÊ�SU]HWDUJ�QLHRJUDQLF]RQ\�QD�Z\NR�
QDQLH�URE¿W�EXGRZODQ\FK��SROHJDMÌF\FK�QD�UR]EXGRZLH�VDOL�JLPQDVW\F]QHM�ZUD]�]�]DSOHF]HP
VRFMDOQR�VDQLWDUQ\P� 6]NRÊ\� 3RGVWDZRZHM� Z� >���@�� :DUWRÎÐ� SU]HGPLRWX� ]DP¿ZLHQLD� ]RVWDÊD
ZVWÖSQLH�RV]DFRZDQD�QD�NZRWÖ���������]ÊRW\FK��7HUPLQ�VNÊDGDQLD�RIHUW�XSÊ\QÌÊ�Z�GQLX���OLSFD
�����URNX��'R�WHJR�F]DVX�QLH�ZSÊ\QÖÊD�DQL�MHGQD�RIHUWD��Z�]ZLÌ]NX�]�F]\P�r�GHF\]MÌ�.RPLVML
3U]HWDUJRZHM� ]� GQLD� ��� OLSFD� ����� URNX� r� GRW\FKF]DVRZH� F]\QQRÎFL� SU]HWDUJRZH� ]RVWDÊ\
XQLHZDÔQLRQH�� D� GDOV]H� SRVWÖSRZDQLH� R� UHDOL]DFMÖ� ]DP¿ZLHQLD� SXEOLF]QHJR� SRVWDQRZLRQR
SURZDG]LÐ�Z�WU\ELH�QHJRFMDFML�]�]DFKRZDQLHP�NRQNXUHQFML��SU]HZLG]LDQ\P�SU]H]�SU]HSLV�DUW����
L�QDVW��XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��:�GQLX����VLHUSQLD������ URNX�=DPDZLDMÌF\�SR�
QRZQLH�XQLHZDÔQLÊ�SRVWÖSRZDQLH�Z�SU]HGPLRFLH�WHJR�]DP¿ZLHQLD��ERZLHP�FKÖÐ�SU]\VWÌSLHQLD
GR�QHJRFMDFML�]JÊRVLÊR�MHG\QLH�GZ¿FK�RIHUHQW¿Z��:�WDNLHM�V\WXDFML�r�SRZRÊXMÌF�VLÖ�QD�WUHÎÐ�DUW�
���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�r�.RPLVMD�3U]HWDUJRZD�SRVWDQRZLÊD�SU]HSURZDG]LÐ
GDOV]H�F]\QQRÎFL�]ZLÌ]DQH�]�Z\ERUHP�Z\NRQDZF\�Z� WU\ELH�]DP¿ZLHQLD�]�ZROQHM� UÖNL��3U]H�
SURZDG]RQH�Z�WDNLFK�RNROLF]QRÎFLDFK�SRVWÖSRZDQLH�GRSURZDG]LÊR�GR�Z\ERUX�Z�GQLX���ZU]H�
ÎQLD������URNX�RIHUW\�=DNÊDGX�8VÊXJ�%XGRZODQ\FK�>���@��MHGQDN�XPRZD�QD�UHDOL]DFMÖ�SU]HGPLR�
WRZHJR� ]DP¿ZLHQLD� QLH� ]RVWDÊD� MDN� GRWÌG� SRGSLVDQD� ]� SRZRGX� VSU]HF]QRÎFL� Z� LQWHUSUHWDFML
]DSLV¿Z� WHMÔH� XPRZ\� SRPLÖG]\� =DPDZLDMÌF\P� D� Z\EUDQ\P� Z� Z\QLNX� RSLVDQHJR� SRZ\ÔHM
SU]HWDUJX�Z\NRQDZFÌ�

2SLVDQH� SRZ\ÔHM� RNROLF]QRÎFL� SR]ZDODMÌ� QD� VWZLHUG]HQLH�� LÔ� ]DPDZLDMÌF\� QDUXV]\Ê
VZ\P�SRVWÖSRZDQLHP�SU]HSLV�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��]DNUHÎOD�
MÌF\�Z\F]HUSXMÌFR�SU]\SDGNL��Z�MDNLFK�PRÔH�]RVWDÐ�]DVWRVRZDQ\�WU\E�]DP¿ZLHQLD�]�ZROQHM
UÖNL�� :� QLQLHMV]HM� VSUDZLH� r� MDN� Z\QLND� ]� GRNXPHQW¿Z� SRVWÖSRZDQLD� SU]HGVWDZLRQ\FK
SU]H]�=DPDZLDMÌFHJR�r�SU]HVÊDQNL�]DVWRVRZDQLD� WHJR�WU\EX�SRVWÖSRZDQLD�R�]DP¿ZLHQLH
SXEOLF]QH� QLH� ]DLVWQLDÊ\�� D� ]DWHP�GHF\]MD�=DPDZLDMÌFHJR� E\ÊD� EH]SRGVWDZQD� L� MDNR� WDND
VWDQRZLÊD�QDUXV]HQLH�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

5HDVXPXMÌF� SRZ\ÔV]H� VWZLHUG]LÐ� QDOHÔ\�� LÔ� Z� WUDNFLH� SU]HGPLRWRZHJR� SRVWÖSR�
ZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�=DPDZLDMÌF\��WM�� >���@��QDUXV]\Ê� MHGHQ�]�SU]HSLV¿Z�XVWD�
Z\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��D� W\P�VDP\P�G]LDÊDQLHP�VZ\P�GRSXÎFLÊ� VLÖ�r�VWR�
VRZQLH�GR�SRVWDQRZLHØ�DUW�����XVW����SNW����XVWDZ\�]�GQLD���VW\F]QLD������URNX�3UDZR
EXGÔHWRZH��']��8��]������U���1U�����SR]�������ZUD]�]�S¿ÒQ��]P���r�QDUXV]HQLD�G\VF\�
SOLQ\�EXGÔHWRZHM�
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:VND]DQLH� >���@� MDNR� RV¿E� RGSRZLHG]LDOQ\FK� ]D� SU]HGPLRWRZH� QDUXV]HQLH� G\VF\SOLQ\
EXGÔHWRZHM� X]DVDGQLRQH� MHVW� W\P�� LÔ� WR� RQL� r� MDNR� F]ÊRQNRZLH� .RPLVML� 3U]HWDUJRZHM�r
G]LDÊDQLHP�VZ\P�EH]SRÎUHGQLR�QDUXV]\OL�Z\PLHQLRQ\�SRZ\ÔHM�SU]HSLV�XVWDZ\�R�]DP¿ZLH�
QLDFK� SXEOLF]Q\FK��2GSRZLHG]LDOQRÎÐ� >���@��:¿MWD�*PLQ\� >���@�� X]DVDGQLRQD� MHVW� IDNWHP� ]D�
WZLHUG]HQLD�SU]H]�QLHJR�SUDF�.RPLVML�3U]HWDUJRZHM�RUD]�SURWRNRÊX�SRVWÖSRZDQLD�R�]DP¿�
ZLHQLH� SXEOLF]QH�� ']LDÊDQLH� WDNLH� X]QDÐ� QDOHÔ\� ]D� ]DQLHGEDQLH� RERZLÌ]N¿Z� Z� ]DNUHVLH
QDG]RUX�

:\ND]�GRZRG¿Z�����

��

:DUV]DZD��GQLD�����������
8=3�'.$6��������

.RPLVMD�2U]HNDMÌFD
R�1DUXV]HQLX�'\VF\SOLQ\�%XGÔHWRZHM
SU]\�5HJLRQDOQHM�,]ELH�2EUDFKXQNRZHM
Z�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿�
ZLHQLDFK� SXEOLF]Q\FK� �']�� 8�� 1U� ���� SR]�� ����� ZUD]� ]� S¿ÒQ�� ]P���� ]DZLDGDPLDP
R�VWZLHUG]RQ\P�

QDUXV]HQLX�SU]HSLVX�DUW�����SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�SU]H]�>���@�Z�WRNX
SRVWÖSRZDQLD�R�XG]LHOHQLH�]DP¿ZLHQLD�SXEOLF]QHJR�r�SURZDG]RQHJR�Z�WU\ELH�SU]HWDU�
JX�QLHRJUDQLF]RQHJR�r�QD�EXGRZÖ�NU\WHM�SÊ\ZDOQL�W\SX�ZLHOR]DGDQLRZHJR�Z�>���@�

SROHJDMÌF\P�QD�
QLH�RGU]XFHQLX�RIHUW\�QLH�RGSRZLDGDMÌFHM�]DVDGRP�RNUHÎORQ\P�Z�XVWDZLH�L�QLH�VSHÊ�

QLDMÌFHM�Z\PDJDØ�RNUHÎORQ\FK�Z�VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�

=� WUHÎFL� GRNXPHQW¿Z� SU]HVÊDQ\FK� SU]H]� =DPDZLDMÌFHJR�Z\QLND�� LÔ� RVREDPL� RGSR�
ZLHG]LDOQ\PL�]D�QDUXV]HQLH�ZVND]DQ\FK�SRZ\ÔHM�SU]HSLV¿Z�r�Z�P\ÎO�DUW�����XVWDZ\
]�GQLD���VW\F]QLD������ URNX�r�3UDZR�EXGÔHWRZH� �']��8�� ]� ����� U���1U� ����SR]�� ����
ZUD]�]�S¿ÒQ��]P���r�VÌ�>���@��MDNR�F]ÊRQNRZLH�.RPLVML�3U]HWDUJRZHM��MDN�U¿ZQLHÔ�r�QD
PRF\�DUW�����XVW����XVWDZ\�r�3UDZR�EXGÔHWRZH�r�%XUPLVWU]�0LDVWD�>���@�

8=$6$'1 ,(1 , (
3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�G]LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\
]�GQLD����F]HUZFD������ URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK� �']��8��1U�����SR]�������ZUD]
]�S¿ÒQ��]P���r�SU]HSURZDG]LÊ�SRVWÖSRZDQLH�Z\MDÎQLDMÌFH�Z�VSUDZLH�UHDOL]DFML�]DP¿ZLHQLD
SXEOLF]QHJR�r� SURZDG]RQHJR�Z� WU\ELH� SU]HWDUJX� QLHRJUDQLF]RQHJR�r� QD� EXGRZÖ� NU\WHM
SÊ\ZDOQL� W\SX�ZLHOR]DGDQLRZHJR�Z� >���@��:�Z\QLNX� SU]HSURZDG]RQ\FK� F]\QQRÎFL� XVWDORQR
QDVWÖSXMÌF\�VWDQ�IDNW\F]Q\�



54

:�GQLX���VLHUSQLD������URNX�=DU]ÌG�0LDVWD�>���@�RJÊRVLÊ�SU]HWDUJ�QLHRJUDQLF]RQ\�QD�EX�
GRZÖ� NU\WHM� SÊ\ZDOQL� W\SX� ZLHOR]DGDQLRZHJR� Z� >���@�� 7HUPLQ� UR]SRF]ÖFLD� UHDOL]DFML� SU]HG�
PLRWRZHJR�]DP¿ZLHQLD�RNUHÎORQ\�]RVWDÊ�QD�PLHVLÌF�SDÒG]LHUQLN������URNX��MHJR�]DNRØF]H�
QLH�QD�JUXG]LHØ������URNX��QDWRPLDVW�WHUPLQ�VNÊDGDQLD�RIHUW�XSÊ\QÌÐ�PLDÊ�Z�GQLX����ZU]H�
ÎQLD� ����� URNX�� 'R� SU]HWDUJX� SU]\VWÌSLÊR� G]LHZLÖFLX� RIHUHQW¿Z�� =DPDZLDMÌF\� SLVPDPL
]�GQLD����ZU]HÎQLD�RUD]�]�GQLD����ZU]HÎQLD������URNX��VNLHURZDQ\PL�GR�ZV]\VWNLFK�XF]HVW�
QLN¿Z� SU]HWDUJX�� Z\MDÎQLÊ� ZÌWSOLZRÎFL� ]ZLÌ]DQH� ]� LQWHUSUHWDFMÌ� V]F]HJ¿ÊRZ\FK� ]DSLV¿Z
RSUDFRZDQHM� SU]H]� VLHELH� VSHF\ILNDFML� LVWRWQ\FK� ZDUXQN¿Z� ]DP¿ZLHQLD�� :� SLHUZV]\P� ]
Z\ÔHM� Z\PLHQLRQ\FK� SLVP� VWZLHUG]LÊ� P�LQ��� LÔ� F\NO� UHDOL]DFML� FDÊRÎFL� LQZHVW\FML� QLH� PRÔH
SU]HNURF]\Ð����PLHVLÖF\�

2WZDUFLH� ]ÊRÔRQ\FK� RIHUW� QDVWÌSLÊR�Z� GQLX� ���ZU]HÎQLD� ����� URNX��:� VSRU]ÌG]RQ\P
QDVWÖSQLH�QD�GUXNX�=3q���]ELRUF]\P�]HVWDZLHQLX�]DZDUWH�]RVWDÊ\�QDMLVWRWQLHMV]H�ZDUXQNL
UHDOL]DFML�SU]HGPLRWX�]DP¿ZLHQLD�SURSRQRZDQH�SU]H]�RIHUHQW¿Z�Z�RIHUWDFK��3RG�SR]\FMÌ�QU
��RSLVDQD�]RVWDÊD�RIHUWD�ILUP\�$��NW¿UD�WHUPLQ�UHDOL]DFML�]DP¿ZLHQLD�RNUHÎOLÊD�QD�SDÒG]LHUQLN
�����U��r�OLVWRSDG������U���QDWRPLDVW�SRG�SR]\FMÌ�QU���RIHUWD�ILUP\�%��NW¿UD�SRZ\ÔV]\�WHU�
PLQ�RNUHÎOLÊD�RG�GQLD���OLVWRSDGD������URNX�GR�GQLD����JUXGQLD������URNX��'DOV]H�F]\QQRÎFL
SU]HWDUJRZH�GRSURZDG]LÊ\�GR�Z\ÊRQLHQLD�Z�GQLX����SDÒG]LHUQLND������URNX�RIHUW\� ILUP\�$
MDNR�QDMNRU]\VWQLHMV]HM�VSRÎU¿G�ZV]\VWNLFK�SU]HGVWDZLRQ\FK�Z�QLQLHMV]\P�SRVWÖSRZDQLX�

3URWHVW� SU]HFLZNR�GHF\]ML� NRPLVML� SU]HWDUJRZHM� ]ÊRÔ\ÊR� GZ¿FK� XF]HVWQLN¿Z�SU]HGPLR�
WRZHJR�SRVWÖSRZDQLD��WM��ILUPD�&�RUD]�ILUPD�'��DUJXPHQWXMÌF��LÔ�RIHUWD�ILUP\�$�QLH�Z\SHÊQLÊD
Z\PDJDØ�Z\QLNDMÌF\FK�]H�VSHF\ILNDFML� LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD� L�Z\NÊDGQL� MHM�SR�
VWDQRZLHØ� ]DZDUW\FK� Z� SLÎPLH� =DPDZLDMÌFHJR� ]� GQLD� ��� ZU]HÎQLD�� DOERZLHP� RNUHÎORQR
Z�QLHM�WHUPLQ�UHDOL]DFML� LQZHVW\FML�QD�RNUHV����PLHVLÖF\��:�GQLX��� OLVWRSDGD������URNX�=D�
PDZLDMÌF\�RGU]XFLÊ�ZQLHVLRQH�SURWHVW\��DUJXPHQWXMÌF��LÔ�WHUPLQ�]DSURSRQRZDQ\�SU]H]�]Z\�
FLÖ]FÖ�SU]HWDUJX�MHVW�]JRGQ\�]H�VSHF\ILNDFMÌ�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLDFK��DOERZLHP
SU]\MÌÐ� QDOHÔ\�� LÔ� WHUPLQHP� UR]SRF]ÖFLD� UHDOL]DFML� LQZHVW\FML� MHVW� G]LHØ� ��� SDÒG]LHUQLND
�����URNX��]DNRØF]HQLD�]DÎ�r�G]LHØ���OLVWRSDGD������URNX�

2G� GHF\]ML� RGGDODMÌFHM� SRZ\ÔV]H� SURWHVW\� RGZRÊDQLH� GR� 3UH]HVD� 8U]ÖGX� =DP¿ZLHØ
3XEOLF]Q\FK�]ÊRÔ\ÊD�ILUPD�&��:\URNLHP�]�GQLD����OLVWRSDGD������URNX�=HVS¿Ê�$UELWU¿Z�RG�
GDOLÊ�ZQLHVLRQH�RGZRÊDQLH��ZVND]XMÌF�QD�QLHVSHÊQLHQLH�SU]H]�ILUPÖ�&�SU]HVÊDQHN�IRUPDOQ\FK
RNUHÎORQ\FK�Z�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

:�]ZLÌ]NX�]� WDNLP�UR]VWU]\JQLÖFLHP�=HVSRÊX�$UELWU¿Z�=DPDZLDMÌF\�Z�GQLX���JUXGQLD
����� URNX� ]DZDUÊ� ]�Z\EUDQ\P�Z� WRNX� SU]HWDUJX� RIHUHQWHP�XPRZÖ�QD� UHDOL]DFMÖ� ]DGDQLD
EÖGÌFHJR� SU]HGPLRWHP� WHJRÔ� SRVWÖSRZDQLD��:� XPRZLH� WHM� WHUPLQ� UHDOL]DFML� ]DP¿ZLHQLD
]RVWDÊ�RNUHÎORQ\�QD�RNUHV�RG�GQLD����JUXGQLD������URNX�GR�GQLD����OLVWRSDGD������URNX�

2SLVDQH�SRZ\ÔHM�RNROLF]QRÎFL�SR]ZDODMÌ�QD�VWZLHUG]HQLH��LÔ�=DPDZLDMÌF\��WM��=DU]ÌG
0LDVWD� >���@�� QDUXV]\Ê� VZ\P� SRVWÖSRZDQLHP� DUW�� ��� SNW� �� XVWDZ\� R� ]DP¿ZLHQLDFK� SX�
EOLF]Q\FK�� ]RERZLÌ]XMÌF\�GR�RGU]XFHQLD� RIHUW\�Z�SU]\SDGNX�� MHÔHOL� QLH� RGSRZLDGD�RQD
]DVDGRP�RNUHÎORQ\P�Z�XVWDZLH�L�QLH�VSHÊQLD�Z\PDJDØ�RNUHÎORQ\FK�Z�VSHF\ILNDFML�LVWRW�
Q\FK� ZDUXQN¿Z� ]DP¿ZLHQLD� �REHFQLH� RERZLÌ]XMÌF\P� RGSRZLHGQLNLHP� WHJR� SU]HSLVX
MHVW�DUW����D�SNW���F\WRZDQHM�XVWDZ\���&R�SUDZGD�=DPDZLDMÌF\�QLH�RNUHÎOLÊ�Z�SU]\JRWR�
ZDQHM�SU]H]�VLHELH�VSHF\ILNDFML�WHUPLQX�UHDOL]DFML�SU]HGPLRWRZHJR�]DP¿ZLHQLD��FR�VDPR
Z�VRELH�VWDQRZL�QDUXV]HQLH�SU]HSLVX�DUW�����XVW����SNW���XVWDZ\���MHGQDN�Z\UDÒQLH�ZVND�
]DÊ�JR�Z�MHGQ\P�]�SLVP�Z\MDÎQLDMÌF\FK�RIHUHQWRP�]DSLV\�WHMÔH�VSHF\ILNDFML��1LH�PRÔQD
PLHÐ�]DWHP�ZÌWSOLZRÎFL�� LÔ�RIHUWD�ILUP\�%��ZVND]XMÌFD����PLHVLÖF]Q\�WHUPLQ�Z\NRQDQLD
]DP¿ZLHQLD�� MDNR�QLH� VSHÊQLDMÌFD�ZDUXQN¿Z�RNUHÎORQ\FK�Z� VSHF\ILNDFML�� SRGOHJDÊD� RG�
U]XFHQLX��=DPDZLDMÌF\�MHGQDN��ZEUHZ�Z\UDÒQHPX�]DSLVRZL�XVWDZ\��QLH�]URELÊ�WHJR�L�Z\�
ÔHM�Z\PLHQLRQ\�RIHUHQW�Z]LÌÊ�XG]LDÊ�Z�GDOV]\FK�HWDSDFK�SU]HWDUJX��1DOHÔ\�U¿ZQLHÔ�GR�
GDÐ��LÔ�X]DVDGQLRQH�ZÌWSOLZRÎFL�EXG]L�WDNÔH�PHWRGRORJLD�SU]\MÖWD�GR�REOLF]HQLD�WHUPLQX
UHDOL]DFML�SU]HGPLRWRZHJR�]DP¿ZLHQLD��SU]HGVWDZLRQHJR�SU]H]�ILUPÖ�$��%UDN�MHVW�QDGWR
Z�QDGHVÊDQHM�SU]H]�=DPDZLDMÌFHJR�GRNXPHQWDFML�GRW\F]ÌFHM�SU]HGPLRWRZHJR�SU]HWDUJX
GRZRGX�� LÔ�SRGMÌÊ� VWDUDQLD�]PLHU]DMÌFH�GR�Z\MDÎQLHQLD�� MDN�RIHUHQW� WHQ� UR]XPLH� ]DNUH�
ÎORQ\�SU]H]�VLHELH�WHUPLQ�UHDOL]DFML�WHJR�]DP¿ZLHQLD��-HÎOL�QDZHW�MHGQDN�SU]\MÌÐ��LÔ�PH�
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WRGRORJLD� WD� MHVW�ZÊDÎFLZD�� WR� L� WDN�Z� W\P�SU]\SDGNX� WHUPLQ�ZVND]DQ\�Z�Z\MDÎQLHQLDFK
GR� VSHF\ILNDFML� LVWRWQ\FK� ZDUXQN¿Z� ]DP¿ZLHQLD� r� SU]\� XZ]JOÖGQLHQLX� SU]HSLV¿Z
DUW������N�F��L�����N�F��r�]RVWDÊ�SU]HNURF]RQ\�R�MHGHQ�G]LHØ��D�]DWHP�QDOHÔDÊRE\�X]QDÐ�
ÔH�L�WD�RIHUWD�SRGOHJDÊD�]�PRF\�DUW����D�SNW���XVWDZ\�RGU]XFHQLX�

5HDVXPXMÌF�SRZ\ÔV]H� VWZLHUG]LÐ� QDOHÔ\�� LÔ�Z� WUDNFLH� SU]HGPLRWRZHJR�SRVWÖSRZDQLD
R�]DP¿ZLHQLH�SXEOLF]QH�=DPDZLDMÌF\��WM�� >���@��QDUXV]\Ê� MHGHQ�]�SU]HSLV¿Z�XVWDZ\�R�]DP¿�
ZLHQLDFK�SXEOLF]Q\FK��D�W\P�VDP\P�G]LDÊDQLHP�VZ\P�GRSXÎFLÊ�VLÖ�r�VWRVRZQLH�GR�SRVWD�
QRZLHØ�DUW�����XVW����SNW����XVWDZ\�]�GQLD���VW\F]QLD������URNX�3UDZR�EXGÔHWRZH
�']��8��]������U���1U�����SR]�������ZUD]�]�S¿ÒQ��]P���r�QDUXV]HQLD�G\VF\SOLQ\�EXGÔHWRZHM�

:VND]DQLH�>���@�MDNR�RV¿E�RGSRZLHG]LDOQ\FK�]D�SU]HGPLRWRZH�QDUXV]HQLH�G\VF\SOL�
Q\�EXGÔHWRZHM�X]DVDGQLRQH�MHVW�W\P��LÔ�WR�RQL�r�MDNR�F]ÊRQNRZLH�.RPLVML�3U]HWDUJRZHM
r� G]LDÊDQLHP� VZ\P� EH]SRÎUHGQLR� QDUXV]\OL� Z\PLHQLRQ\� SRZ\ÔHM� SU]HSLV� XVWDZ\� R
]DP¿ZLHQLDFK�SXEOLF]Q\FK��2GSRZLHG]LDOQRÎÐ� >���@��%XUPLVWU]D�0LDVWD� >���@��X]DVDGQLR�
QD� MHVW� IDNWHP� ]DWZLHUG]HQLD� SU]H]� QLHJR� SUDF� .RPLVML� 3U]HWDUJRZHM� RUD]� SURWRNRÊX
SRVWÖSRZDQLD� R� ]DP¿ZLHQLH� SXEOLF]QH��']LDÊDQLH� WDNLH� X]QDÐ� QDOHÔ\� ]D� ]DQLHGEDQLH
RERZLÌ]N¿Z�Z�]DNUHVLH�QDG]RUX�

:\ND]�GRZRG¿Z�����

��

:DUV]DZD��GQLD�����������
8=3�'.$6��������

.RPLVMD�2U]HNDMÌFD
R�1DUXV]HQLX�'\VF\SOLQ\�%XGÔHWRZHM
SU]\�:RMHZRG]LH�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��']��8��1U�����SR]�������ZUD]�]�S¿ÒQ��]P����]DZLDGDPLDP�R�VWZLHUG]R�
Q\P�

QDUXV]HQLX�SU]HSLVX�DUW�����XVW����SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�SU]H]�>���@
Z�WRNX�SRVWÖSRZDQLD�R�XG]LHOHQLH�]DP¿ZLHQLD�SXEOLF]QHJR�r�SURZDG]RQHJR�Z�WU\�
ELH�SU]HWDUJX�GZXVWRSQLRZHJR�r�QD�RSUDFRZDQLH�GRNXPHQWDFML�WHFKQLF]QHM�]DGDQLD
LQZHVW\F\MQHJR�SQ��c,,�HWDS�EXGRZ\�RF]\V]F]DOQL�ÎFLHN¿Z�Z�>���@o�

SROHJDMÌF\P�QD�
QLHXQLHZDÔQLHQLX�SU]HWDUJX�Z�V\WXDFML��JG\�]ÊRÔRQR�PQLHM�QLÔ�GZLH�ZDÔQH�RIHUW\�

=� WUHÎFL� GRNXPHQW¿Z� SU]HVÊDQ\FK� SU]H]� =DPDZLDMÌFHJR� Z\QLND�� LÔ� RVREDPL� RGSR�
ZLHG]LDOQ\PL�]D�QDUXV]HQLH�ZVND]DQ\FK�SRZ\ÔHM�SU]HSLV¿Z�r�Z�P\ÎO�DUW�����XVWDZ\
]�GQLD���VW\F]QLD������ URNX�r�3UDZR�EXGÔHWRZH� �']��8�� ]� ����� U���1U� ����SR]�� ����
ZUD]�]�S¿ÒQ��]P���r�VÌ�>���@��MDNR�F]ÊRQNRZLH�.RPLVML�3U]HWDUJRZHM��MDN�U¿ZQLHÔ�r�QD
PRF\�DUW�����XVW����XVWDZ\�r�3UDZR�EXGÔHWRZH�r�3UH]\GHQW�0LDVWD�>���@�
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8=$6$'1 ,(1 , (
3UH]HV� 8U]ÖGX� =DP¿ZLHØ� 3XEOLF]Q\FK� r� G]LDÊDMÌF� QD� SRGVWDZLH� DUW�� �� XVW�� �� SNW� �
XVWDZ\�]�GQLD����F]HUZFD������ URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK� �']��8��1U����� SR]�
�����ZUD]�]�S¿ÒQ��]P���r�SU]HSURZDG]LÊ�SRVWÖSRZDQLH�Z\MDÎQLDMÌFH�Z�VSUDZLH�UHDOL]DFML
]DP¿ZLHQLD� SXEOLF]QHJR�r� SURZDG]RQHJR� Z� WU\ELH� SU]HWDUJX� GZXVWRSQLRZHJR�r� QD
RSUDFRZDQLH� GRNXPHQWDFML� WHFKQLF]QHM� ]DGDQLD� LQZHVW\F\MQHJR� SQ�� c,,� HWDS� EXGRZ\
RF]\V]F]DOQL� ÎFLHN¿Z�Z� >���@o��:� Z\QLNX� SU]HSURZDG]RQ\FK� F]\QQRÎFL� XVWDORQR� QDVWÖ�
SXMÌF\�VWDQ�IDNW\F]Q\�

:� GQLX� ��� OLSFD� ����� URNX�:RMHZ¿G]ND� '\UHNFMD� ,QZHVW\FML� Z� >���@� RJÊRVLÊD�r� SR
X]\VNDQLX�Z\PDJDQHM� SU]HSLVDPL� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK� ]JRG\�3UH]HVD
8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�SU]HWDUJ�GZXVWRSQLRZ\�QD�RSUDFRZDQLH�GRNXPHQWDFML
GOD� ]DGDQLD� LQZHVW\F\MQHJR� SRG� QD]ZÌ� c,,� HWDS� EXGRZ\� RF]\V]F]DOQL� ÎFLHN¿Z� Z� >���@o
�N�� �q����:� GQLX� ���ZU]HÎQLD� ����� URNX�.RPLVMD�3U]HWDUJRZD� SRZRÊDQD� SU]H]� =DPD�
ZLDMÌFHJR� Z\EUDÊD� GR� ,,� HWDSX� SU]HWDUJX� RIHUW\� ]ÊRÔRQH� SU]H]� VS¿ÊNÖ� >���@� RUD]� %LXUR
3URMHNW¿Z� >���@� �N�� ��q����� 6S¿ÊND� >���@� GRNRQDÊD� QDVWÖSQLH� W\WXÊHP� ZQLHVLHQLD� ZDGLXP
SU]HOHZX�NZRW\��������]ÊRW\FK�QD�NRQWR�=DPDZLDMÌFHJR��N�������GUXJL�]�RIHUHQW¿Z�QD�
WRPLDVW� ]ÊRÔ\Ê� JZDUDQFMÖ� EDQNRZÌ� QU� >���@��Z\VWDZLRQÌ� SU]H]�%DQN� >���@�� Z� NW¿UHM� ]RER�
ZLÌ]DQR�VLÖ�Z\ÊÌF]QLH�GR�]DSÊDFHQLD�=DPDZLDMÌFHPX�NZRW\�GR�Z\VRNRÎFL��������]ÊR�
W\FK�Z�SU]\SDGNX��JG\E\�%LXUR�3URMHNW¿Z�>���@�Z\JUDÊR�SU]HWDUJ��OHF]�RGP¿ZLÊR�SRGSLVD�
QLD� NRQWUDNWX� QD�ZDUXQNDFK� RIHUW\� �N�� ��q�����:� GQLX� ��� OLVWRSDGD� ����� URNX� ]RVWDÊ\
RWZDUWH�RIHUW\�RVWDWHF]QH��Z\EUDQ\FK�Z�WUDNFLH� ,�HWDSX�ILUP��=DPDZLDMÌF\�X]QDÊ�ZWHG\�
LÔ�REDM�RIHUHQFL�VSHÊQLOL�ZV]\VWNLH�Z\PDJDQH�RG�QLFK�ZDUXQNL� IRUPDOQH��FR�]RVWDÊR�SR�
WZLHUG]RQH�QD�IRUPXODU]X�=3q����N�������'DOV]H�F]\QQRÎFL�SU]HWDUJRZH�GRSURZDG]LÊ\�GR
Z\ÊRQLHQLD�Z�GQLX���JUXGQLD������URNX�RIHUW\�VS¿ÊNL�>���@�MDNR�QDMNRU]\VWQLHMV]HM�VSRÎU¿G
ZV]\VWNLFK�ELRUÌF\FK�XG]LDÊ�Z�QLQLHMV]\P�SRVWÖSRZDQLX��N�����L�N������

2SLVDQH� SRZ\ÔHM� RNROLF]QRÎFL� SR]ZDODMÌ� QD� VWZLHUG]HQLH�� LÔ� =DPDZLDMÌF\�� WM�� =DU]ÌG
0LDVWD�>���@��QDUXV]\Ê�VZ\P�SRVWÖSRZDQLHP�DUW�����XVW����SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SX�
EOLF]Q\FK��]RERZLÌ]XMÌF\�GR�XQLHZDÔQLHQLD�SU]HWDUJX�Z�SU]\SDGNX��JG\�]ÊRÔRQR�PQLHM�QLÔ
GZLH� ZDÔQH� RIHUW\� �REHFQLH� RERZLÌ]XMÌF\P� RGSRZLHGQLNLHP� WHJR� SU]HSLVX� MHVW� DUW�� ��E
XVW����SNW���F\WRZDQHM�XVWDZ\���:�SU]HGPLRWRZHM�VSUDZLH�RIHUWD�%LXUD�3URMHNW¿Z�>���@�SRGOH�
JDÊD� RGU]XFHQLX�� DOERZLHP�RIHUHQW� WHQ� GH� IDFWR� QLH�ZQL¿VÊ�Z\PDJDQHJR�ZDGLXP��3U]HG�
VWDZLRQD�SU]H]�QLHJR�JZDUDQFMD�EDQNRZD�]D�WDNLH�ZDGLXP�r�Z�UR]XPLHQLX�DUW�����XVW���
XVWDZ\�r�QLH�PRÔH�E\Ð�X]QDQD��JG\Ô�QLH�]DEH]SLHF]DÊD�]DSÊDW\�ZVND]DQHM�Z�QLHM�NZRW\
SLHQLÖG]\�ZH�ZV]\VWNLFK�Z\SDGNDFK�Z\PLHQLRQ\FK�Z� DUW�� ��� XVW�� �� XVWDZ\� �Z� EU]PLHQLX
SU]HG�]PLDQÌ�WHJR�SU]HSLVX��GRNRQDQÌ�QD�SRGVWDZLH�XVWDZ\�]�GQLD����VLHUSQLD������URNX
R�]PLDQLH�XVWDZ\�R� ]DP¿ZLHQLDFK�SXEOLF]Q\FK� �']��8��1U������ SR]�� ������.RQVHNZHQFMÌ
WHJR�VWZLHUG]HQLD�EÖG]LH�X]QDQLH��LÔ�QD�,,�HWDS�SU]HWDUJX�ZSÊ\QÖÊD�W\ONR�MHGQD�RIHUWD�VSHÊ�
QLDMÌFD�ZV]\VWNLH�Z\PDJDQLD�QDÊRÔRQH�SU]H]�XVWDZÖ��D�]DWHP�SRVWÖSRZDQLH�Z�QLQLHMV]HM
VSUDZLH�SRZLQQR�]RVWDÐ�XQLHZDÔQLRQH�

5HDVXPXMÌF�SRZ\ÔV]H� VWZLHUG]LÐ� QDOHÔ\�� LÔ�Z� WUDNFLH� SU]HGPLRWRZHJR�SRVWÖSRZDQLD
R�]DP¿ZLHQLH�SXEOLF]QH�=DPDZLDMÌF\��WM�� >���@��QDUXV]\Ê� MHGHQ�]�SU]HSLV¿Z�XVWDZ\�R�]DP¿�
ZLHQLDFK�SXEOLF]Q\FK��D�W\P�VDP\P�G]LDÊDQLHP�VZ\P�GRSXÎFLÊ�VLÖ�r�VWRVRZQLH�GR�SRVWD�
QRZLHØ�DUW�����XVW����SNW����XVWDZ\�]�GQLD���VW\F]QLD������URNX�3UDZR�EXGÔHWRZH��']��8�
]������U���1U�����SR]�������ZUD]�]�S¿ÒQ��]P���r�QDUXV]HQLD�G\VF\SOLQ\�EXGÔHWRZHM�

:VND]DQLH�>���@�MDNR�RV¿E�RGSRZLHG]LDOQ\FK�]D�SU]HGPLRWRZH�QDUXV]HQLH�G\VF\SOLQ\�EX�
GÔHWRZHM�X]DVDGQLRQH�MHVW�W\P��LÔ�WR�RQL�r�MDNR�F]ÊRQNRZLH�.RPLVML�3U]HWDUJRZHM�r�G]LDÊD�
QLHP� VZ\P� EH]SRÎUHGQLR� QDUXV]\OL� Z\PLHQLRQ\� SRZ\ÔHM� SU]HSLV� XVWDZ\� R� ]DP¿ZLHQLDFK
SXEOLF]Q\FK��2GSRZLHG]LDOQRÎÐ�>���@��3UH]\GHQWD�0LDVWD�>���@��X]DVDGQLRQD�MHVW�IDNWHP�]DWZLHU�
G]HQLD� SU]H]� QLHJR� SUDF�.RPLVML� 3U]HWDUJRZHM� RUD]� SURWRNRÊX� SRVWÖSRZDQLD� R� ]DP¿ZLHQLH
SXEOLF]QH��']LDÊDQLH�WDNLH�X]QDÐ�QDOHÔ\�]D�]DQLHGEDQLH�RERZLÌ]N¿Z�Z�]DNUHVLH�QDG]RUX�

:\ND]�GRZRG¿Z����
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��

:DUV]DZD��GQLD�����������
8=3�'.$6��������

.RPLVMD�2U]HNDMÌFD
R�1DUXV]HQLX�'\VF\SOLQ\�%XGÔHWRZHM
SU]\�0LQLVWU]H�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��']��8��1U�����SR]�������ZUD]�]�S¿ÒQ��]P����]DZLDGDPLDP�R�VWZLHUG]RQ\P�

QDUXV]HQLX�SU]HSLVX�DUW�����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��Z�EU]PLHQLX�SU]HG
]PLDQÌ�WHJR�SU]HSLVX��GRNRQDQÌ�QD�SRGVWDZLH�XVWDZ\�]�GQLD����VLHUSQLD������URNX�R
]PLDQLH� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK� �']�� 8�� 1U� ����� SR]�� ����� SU]H]� ,]EÖ
6NDUERZÌ�Z�>���@�Z� WRNX�SRVWÖSRZDQLD�R�XG]LHOHQLH�]DP¿ZLHQLD�SXEOLF]QHJR�r�SUR�
ZDG]RQHJR�Z�WU\ELH�SU]HWDUJX�QLHRJUDQLF]RQHJR�r�QD�DGDSWDFMÖ�EXG\QNX�ELXURZHJR
GOD�8U]ÖGX�6NDUERZHJR�Z�>���@�

SROHJDMÌF\P�QD�
]DVWRVRZDQLX�SU]\�GRNRQ\ZDQLX�Z\ERUX�RIHUW\�]DVDG�L�NU\WHUL¿Z

LQQ\FK�QLÔ�RNUHÎORQH�Z�VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�

=� WUHÎFL� GRNXPHQW¿Z� SU]HVÊDQ\FK� SU]H]� =DPDZLDMÌFHJR� Z\QLND�� LÔ� RVREDPL� RGSR�
ZLHG]LDOQ\PL�]D�QDUXV]HQLH�ZVND]DQ\FK�SRZ\ÔHM�SU]HSLV¿Z�r�Z�P\ÎO�DUW�����XVWDZ\
]�GQLD���VW\F]QLD������ URNX�r�3UDZR�EXGÔHWRZH� �']��8�� ]� ����� U���1U� ����SR]�� ����
ZUD]�]�S¿ÒQ��]P���r�VÌ�>���@��MDNR�F]ÊRQNRZLH�.RPLVML�3U]HWDUJRZHM��MDN�U¿ZQLHÔ�r�QD
PRF\�DUW�����XVW����XVWDZ\�r�3UDZR�EXGÔHWRZH�r�'\UHNWRU�,]E\�6NDUERZHM�Z�>���@�

8=$6$'1 ,(1 , (
3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�G]LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\
]�GQLD����F]HUZFD������ URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK� �']��8��1U�����SR]�������ZUD]
]�S¿ÒQ��]P���r�SU]HSURZDG]LÊ�SRVWÖSRZDQLH�Z\MDÎQLDMÌFH�Z�VSUDZLH�UHDOL]DFML�]DP¿ZLHQLD
SXEOLF]QHJR�r�SURZDG]RQHJR�Z�WU\ELH�SU]HWDUJX�QLHRJUDQLF]RQHJR�r�QD�DGDSWDFMÖ�EXG\Q�
NX� ELXURZHJR� GOD� 8U]ÖGX� 6NDUERZHJR� Z� >���@�� :� Z\QLNX� SU]HSURZDG]RQ\FK� F]\QQRÎFL
XVWDORQR�QDVWÖSXMÌF\�VWDQ�IDNW\F]Q\�

:�GQLX����OLSFD������URNX�,]ED�6NDUERZD�Z�>���@�SRGMÖÊD�F]\QQRÎFL�]PLHU]DMÌFH�r�SR
SU]HSURZDG]HQLX�SU]HWDUJX�QLHRJUDQLF]RQHJR�r�GR�Z\EUDQLD�Z\NRQDZF\�]DP¿ZLHQLD�SX�
EOLF]QHJR� QD� DGDSWDFMÖ� EXG\QNX� ELXURZHJR� GOD� 8U]ÖGX� 6NDUERZHJR� Z� >���@�� -DN� Z\QLND
]�SRVWDQRZLHØ�VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD��NW¿UHM�IUDJPHQWDU\F]QÌ�MHG\QLH
NRSLÖ� RND]DÊ� =DPDZLDMÌF\�� SU]\� Z\ERU]H� RIHUW\� PLDQR� NLHURZDÐ� VLÖ� SURSRQRZDQÌ� FHQÌ
�NU\WHULXP�WHPX�QDGDQR�����]QDF]HQLD��RUD]�ZLDU\JRGQRÎFLÌ��SU]H]�FR�UR]XPLDQR�V\WXDFMÖ
ILQDQVRZÌ�RIHUHQW¿Z�� LFK�SRWHQFMDÊ� WHFKQLF]Q\�� NZDOLILNDFMH�SHUVRQHOX� L� ]DNUHV�SUDF�R�SR�
GREQ\P�FKDUDNWHU]H��Z\NRQDQ\FK�Z�RVWDWQLFK�WU]HFK�ODWDFK��2FHQD�ZLDU\JRGQRÎFL�GRNRQD�
QD�PLDÊD� E\Ð� QD� SRGVWDZLH� SU]HGVWDZLRQ\FK� SU]H]� RIHUHQW¿Z�GRNXPHQW¿Z� L� RÎZLDGF]HØ�
.U\WHULXP�ZLDU\JRGQRÎFL�=DPDZLDMÌF\�QDGDÊ�]QDF]HQLH������=DU]ÌG]HQLHP�QU�������]�GQLD
��� ZU]HÎQLD� ����� URNX� '\UHNWRU� ,]E\� 6NDUERZHM� Z� >���@� SRZRÊDÊ� NRPLVMÖ� SU]HWDUJRZÌ
Z�VNÊDG]LH�>���@��]DNUHÎODMÌF�MHGQRF]HÎQLH�]DNUHV�RERZLÌ]N¿Z�WHMÔH�NRPLVML��WM��VSUDZG]HQLH
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RIHUW�SRG�Z]JOÖGHP�IRUPDOQ\P��GRNRQDQLH�Z\ERUX�RIHUW\�QDMNRU]\VWQLHMV]HM�L�VSRU]ÌG]HQLH
SURWRNRÊX�]�SUDF�NRPLVML��N�������:�~��WHJRÔ�]DU]ÌG]HQLD�ZVND]DQR�QDGWR�Z\UDÒQLH��LÔ�SU]\
Z\ERU]H�RIHUW\�VWRVRZDÐ�QDOHÔ\� MHG\QLH�NU\WHULD�RNUHÎORQH�Z�XVWDZLH�R�]DP¿ZLHQLDFK�SX�
EOLF]Q\FK� RUD]� Z� VSHF\ILNDFML� LVWRWQ\FK� ZDUXQN¿Z� ]DP¿ZLHQLD�� 2WZDUFLH� ]ÊRÔRQ\FK� RIHUW
RGE\ÊR�VLÖ�Z�GQLX����ZU]HÎQLD������ URNX� �N����q�����.RPLVMD�SU]HWDUJRZD�VWZLHUG]LÊD�� LÔ
Z\PDJDQLD� QDÊRÔRQH� SU]H]� XVWDZÖ� RUD]� VSHF\ILNDFMÖ� LVWRWQ\FK� ZDUXQN¿Z� ]DP¿ZLHQLD
VSHÊQLÊ\� F]WHU\� RIHUW\�� ]ÊRÔRQH� SU]H]�� ILUPÖ� >���@�� =�5�%�� >���@�� =�3�.�=�� >���@� �N�� �q���� RUD]
=�8�5�%��L�3��>���@��N����q�����:�Z\QLNX�SU]HSURZDG]RQ\FK�QDVWÖSQLH�F]\QQRÎFL�RFHQ\�RIHUW
Z\EUDQR� RIHUWÖ� =�8�5�%�� L� 3�� >���@� MDNR� QDMNRU]\VWQLHMV]Ì� ]� SU]HGVWDZLRQ\FK� Z� QLQLHMV]\P
SRVWÖSRZDQLX��N������

1D�SRZ\ÔV]H�UR]VWU]\JQLÖFLH�SURWHVW�]ÊRÔ\ÊR�=�3�.�=��>���@��3URWHVW�WHQ�]RVWDÊ�SU]H]�=D�
PDZLDMÌFHJR�X]QDQ\�]D�EH]SRGVWDZQ\�L�QD�WHM�SRGVWDZLH�RGGDORQ\��N�����q�����

$QDOL]D� SU]HGVWDZLRQHM� SU]H]�=DPDZLDMÌFHJR� GRNXPHQWDFML� SU]HWDUJRZHM� SR]ZDOD� QD
VWZLHUG]HQLH�� LÔ� =DPDZLDMÌF\� QDUXV]\Ê� VZ\P� SRVWÖSRZDQLHP� DUW�� ��� XVWDZ\� R� ]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��Z�EU]PLHQLX�SU]HG�]PLDQÌ�WHJR�SU]HSLVX��GRNRQDQÌ�QD�SRGVWDZLH�XVWD�
Z\� ]� GQLD� ��� VLHUSQLD� ����� URNX� R� ]PLDQLH� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK� �']�� 8�
1U� ����� SR]�� ������ VWDQRZLÌF\�� LÔ� SU]\� GRNRQ\ZDQLX�Z\ERUX� RIHUW\� VWRVXMH� VLÖ�Z\ÊÌF]QLH
]DVDG\� L� NU\WHULD� RNUHÎORQH� Z� ]DSURV]HQLX� GR� XG]LDÊX� Z� SRVWÖSRZDQLX� DOER� VSHF\ILNDFML
LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD��:�W\P�PLHMVFX�QDOHÔ\�ZVND]DÐ�� LÔ�]DZDUWH�Z�NDUWDFK�LQ�
G\ZLGXDOQHM�RFHQ\�RIHUW��=3q����X]DVDGQLHQLD�F]ÊRQN¿Z�NRPLVML�SU]HWDUJRZHM�GOD�SU]\]QD�
Q\FK�SXQNW¿Z�ZHGÊXJ� NU\WHULXP�ZLDU\JRGQRÎFL� QLH� ]QDMGXMÌ� RGQLHVLHQLD� GR� RGSRZLHGQLFK
SRVWDQRZLHØ�VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD��N����q������=DVWU]HÔHQLD�WH�RG�
QRV]Ì�VLÖ�Z�V]F]HJ¿OQRÎFL�GR�RFHQ�RIHUW�=�3�.�=��>���@� L�=�8�5�%��L�3��>���@��,�WDN�QD�SU]\NÊDG
3DQ�>���@�ZVND]DÊ�� LÔ�=�3�.�=��>���@�QLH�UHJXOXMH�Z�WHUPLQLH�]RERZLÌ]DØ�SRGDWNRZ\FK��N������
FKRÐ�LQIRUPDFML� WDNLHM�QLH�PD�Z�SU]HGPLRWRZHM�GRNXPHQWDFML�� ,QQ\�F]ÊRQHN�NRPLVML�SU]HWDU�
JRZHM��3DQ�>���@��RFHQLÊ��LÔ�=�8�5�%��L�3��>���@�MHVW�PDÊD��DOH�G\QDPLF]QLH�VLÖ�UR]ZLMD��FR�Z�SR�
ÊÌF]HQLX�]�SR]\W\ZQÌ�RSLQLÌ�QD�WHPDW�MDNRÎFL�Z\NRQ\ZDQ\FK�SU]H]�QLÌ�SUDF�SR]ZROLÊR�SU]\�
]QDÐ�WHPX�RIHUHQWRZL����SXQNW¿Z��N�������3DQ�>���@�ZVND]DÊ��ÔH�=�8�5�%��L�3��>���@�MHVW�VWRVXQ�
NRZR�QLHGXÔD��GDÊD�VLÖ� MHGQDN�SR]QDÐ�MDNR�VROLGQ\�Z\NRQDZFD�Z�8U]ÖG]LH�6NDUERZ\P�Z
>���@�� G]LÖNL� F]HPX� MHM� RIHUWÖ� RFHQLÊ� QD� ��� SXQNW¿Z� �N�� ����� 7\OH� VDPR� SXQNW¿Z� RIHUFLH
=�8�5�%�� L�3�� >���@�SU]\]QDÊ�3DQ�>���@��X]DVDGQLDMÌF�WR�W\P�� LÔ� MHVW�RQD�UHDOQD�Z�VWRVXQNX�GR
NRV]WRU\VX� LQZHVWRUVNLHJR�� D� RIHUHQW� MHVW� Z� VWDQLH� Z\NRQDÐ� SU]HGPLRWRZH� ]DP¿ZLHQLH
�N�������1D����SXQNW¿Z�RFHQLÊD�RIHUWÖ�=�8�5�%��L�3��>���@�3DQL�>���@��ZVND]XMÌF�P�LQ���LÔ�ILUPD�WD
SRVLDGD�Z\VWDUF]DMÌF\�SRWHQFMDÊ�WHFKQLF]Q\�L�OXG]NL��N��������.RQWUDVWXMH�WR�]�RFHQÌ�Z\VWD�
ZLRQÌ� =�3�.�=�� >���@�� NW¿UD�� MDN� Z\QLND� ]� SU]HGVWDZLRQ\FK� RIHUW�� PD� SRWHQFMDÊ� WHFKQLF]Q\
SU]\QDMPQLHM� SRU¿ZQ\ZDOQ\� ]� SRWHQFMDÊHP� =�8�5�%�� L� 3�� >���@�� QDWRPLDVW� ]DWUXGQLD� QLHPDO
GZXNURWQLH�ZLÖNV]Ì�OLF]EÖ�SUDFRZQLN¿Z�IL]\F]Q\FK�QLÔ�Z\PLHQLRQD�=�3�.�=��>���@��N���������
�����3RPLPR�WR�3DQL�>���@�RFHQLÊD�ZLDU\JRGQRÎÐ�=�3�.�=��>���@�QD����SXQNW¿Z��X]DVDGQLDMÌF�WR
MHM� QLVNÌ� ]\VNRZQRÎFLÌ�� QLHZLHONLP� REURWHP� RUD]� SU]HFLÖWQ\P� SRWHQFMDÊHP� WHFKQLF]Q\P�
1LHGRVWDWHF]QLH�X]DVDGQLRQH�Z\GDMH�VLÖ�WDNÔH�SU]\]QDQLH�SU]H]�3DQD�>���@�RIHUFLH�=�3�.�=�
>���@�MHG\QLH����SXQNW¿Z��N������

3RGVXPRZXMÌF�� MHÔHOL� QDZHW� RSLQLH� Z\UDÔRQH� SU]H]� SRV]F]HJ¿OQ\FK� F]ÊRQN¿Z� NRPLVML
SU]HWDUJRZHM�E\Ê\�Z�GDQ\P�SU]\SDGNX�]JRGQH�]H�VWDQHP�IDNW\F]Q\P��QLH�PRJÊ\�VWDQRZLÐ�r�Z
ÎZLHWOH�RERZLÌ]XMÌF\FK�SU]HSLV¿Z�r�NU\WHULXP�RFHQ\�]ÊRÔRQ\FK�Z� WRNX�SRVWÖSRZDQLD�RIHUW�
DOERZLHP�QLH�]RVWDÊ\�ZVND]DQH�MDNR�WDNLH�NU\WHULD�Z�VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLH�
QLD�� 2SLVDQH� SRZ\ÔHM� G]LDÊDQLD� F]ÊRQN¿Z� NRPLVML� SU]HWDUJRZHM� GRSURZDG]LÊ\� GR� WHJR�� ÔH
=�3�.�=�� >���@�� RIHUXMÌFD�QDMQLÔV]Ì� FHQÖ� UHDOL]DFML� SU]HGPLRWRZHJR� ]DP¿ZLHQLD� L� ]� WHJR� W\WXÊX
RFHQLRQD�Z�NDWHJRULL�cFHQDo�QD�PDNV\PDOQÌ�OLF]EÖ�SXQNW¿Z��RWU]\PDÊD�r�MDN�ZVND]XMH�DQDOL]D
GRNXPHQW¿Z�r�QLHDGHNZDWQÌ�Z�VWRVXQNX�GR�MHM�U]HF]\ZLVWHM�ZLDU\JRGQRÎFL�RFHQÖ�Z�GUXJLP
]�Z\VWÖSXMÌF\FK�Z�QLQLHMV]\P�SRVWÖSRZDQLX�NU\WHUL¿Z�L�Z�NRQVHNZHQFML�Z\EUDQR�RIHUWÖ�GURÔ�
V]Ì�R�NZRWÖ�SU]HV]ÊR��������]ÊRW\FK�

=�W\FK�WHÔ�Z]JOÖG¿Z�ZVND]DÐ�QDOHÔ\��LÔ�Z�SU]HGPLRWRZ\P�SRVWÖSRZDQLX�R�]DP¿ZLHQLH
SXEOLF]QH� QDVWÌSLÊR� QDUXV]HQLH� DUW�� ��� XVW�� �� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK�� JG\Ô
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=DPDZLDMÌF\�QLH�SRGSRU]ÌGNRZDÊ�VLÖ�Z\UDÒQHPX�RERZLÌ]NRZL�Z\QLNDMÌFHPX�]�Z\PLHQLR�
QHJR�SU]HSLVX�L�SU]\�Z\ERU]H�RIHUW\�]DVWRVRZDÊ�]DVDG\�L�NU\WHULD�QLH�]DZDUWH�Z�VSHF\ILNDFML
LVWRWQ\FK� ZDUXQN¿Z� ]DP¿ZLHQLD�� FR� GRSURZDG]LÊR� GR� FDÊNRZLFLH� GRZROQHM� RFHQ\� W\FKÔH
RIHUW�� 8FK\ELHQLH� WR�Z� NRQVHNZHQFML� VNXWNRZDÊR� QDUXV]HQLHP� SU]HSLVX� DUW�� ��� F\WRZDQHM
XVWDZ\��ZVND]XMÌF�Z\UDÒQLH��LÔ�]�XZ]JOÖGQLHQLHP�SUHIHUHQFML�NUDMRZ\FK��R�LOH�WDNLH�VÌ�VWR�
VRZDQH��Z\ELHUD�VLÖ�RIHUWÖ�QDMNRU]\VWQLHMV]Ì�

'RGDÐ� U¿ZQLHÔ�QDOHÔ\�� LÔ�Z� NVHURNRSLL� RIHUW\�=�8�5�%�� L� 3�� >���@�� SU]HGVWDZLRQHM� SU]H]
=DPDZLDMÌFHJR��EUDN�MHVW�GRZRGX�ZSÊDW\�ZDGLXP��]DÎZLDGF]HØ�R�NZDOLILNDFMDFK�SUDFRZQL�
N¿Z�RUD]�ELODQVX�ILUP\�]D�ODWD������L�������FR�PRJÊRE\�ZVND]\ZDÐ�QD�WR��ÔH�]DZLHUDÊD�RQD
EUDNL�IRUPDOQH��JG\Ô�QLH�VSHÊQLDÊD�ZV]\VWNLFK�QDÊRÔRQ\FK�SU]H]�=DPDZLDMÌFHJR�ZDUXQN¿Z�
=DWHP�r�QD�PRF\�DUW�� ���SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK� �Z�EU]PLHQLX�SU]HG
]PLDQÌ�WHJR�SU]HSLVX��GRNRQDQÌ�QD�SRGVWDZLH�XVWDZ\�]�GQLD����VLHUSQLD������URNX�R�]PLD�
QLH�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��']��8��1U������SR]�������r�SRGOHJDÊD�RGU]XFHQLX�
FR�Z�NRQVHNZHQFML�X]DVDGQLDÊRE\�]DU]XW�� LÔ�XVWDOHQLD� ]DZDUWH�QD�GUXNX�=3���� �N������ VÌ
QLH]JRGQH�]H�VWDQHP�IDNW\F]Q\P�

5HDVXPXMÌF� SRZ\ÔV]H� VWZLHUG]LÐ� QDOHÔ\�� LÔ� Z� WUDNFLH� SU]HGPLRWRZHJR� SRVWÖSRZDQLD
R�]DP¿ZLHQLH�SXEOLF]QH�=DPDZLDMÌF\�� WM�� >���@�� QDUXV]\Ê�SU]HSLV\�XVWDZ\�R�]DP¿ZLHQLDFK�SX�
EOLF]Q\FK�� D� W\P� VDP\P� G]LDÊDQLHP� VZ\P� GRSXÎFLÊ� VLÖ� r� VWRVRZQLH� GR� SRVWDQRZLHØ
DUW�����XVW����SNW����XVWDZ\�]�GQLD���VW\F]QLD������URNX�r�3UDZR�EXGÔHWRZH��']��8��]������U��
1U�����SR]�������ZUD]�]�S¿ÒQ��]P���r�QDUXV]HQLD�G\VF\SOLQ\�EXGÔHWRZHM�

:VND]DQLH� >���@� MDNR� RV¿E� RGSRZLHG]LDOQ\FK� ]D� SU]HGPLRWRZH� QDUXV]HQLH� G\VF\SOLQ\
EXGÔHWRZHM� X]DVDGQLRQH� MHVW� W\P�� LÔ� WR� RQL� r� MDNR� F]ÊRQNRZLH� .RPLVML� 3U]HWDUJRZHM�r
G]LDÊDQLHP�VZ\P�EH]SRÎUHGQLR�QDUXV]\OL�Z\PLHQLRQ\�SRZ\ÔHM�SU]HSLV�XVWDZ\�R�]DP¿ZLH�
QLDFK� SXEOLF]Q\FK�� 2GSRZLHG]LDOQRÎÐ� >���@�� '\UHNWRUD� ,]E\� 6NDUERZHM� Z� >���@�� X]DVDGQLRQD
MHVW� IDNWHP�]DWZLHUG]HQLD�SU]H]�QLHJR�SUDF�.RPLVML�3U]HWDUJRZHM�RUD]�SURWRNRÊX�SRVWÖSR�
ZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH��']LDÊDQLH�WDNLH�X]QDÐ�QDOHÔ\�]D�]DQLHGEDQLH�RERZLÌ]N¿Z�Z
]DNUHVLH�QDG]RUX�

:\ND]�GRZRG¿Z����

��

:DUV]DZD��GQLD�����������
8=3�'.$6���������

.RPLVMD�2U]HNDMÌFD
R�1DUXV]HQLX�'\VF\SOLQ\�%XGÔHWRZHM
SU]\�0LQLVWU]H�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLHQLDFK
SXEOLF]Q\FK��']��8��1U�����SR]�������ZUD]�]�S¿ÒQ��]P����]DZLDGDPLDP�R�VWZLHUG]RQ\P�

QDUXV]HQLX�SU]HSLV¿Z�DUW�����Z�]Z��]�DUW�����XVW����RUD]�DUW�����XVW����XVWDZ\�R�]DP¿�
ZLHQLDFK�SXEOLF]Q\FK�SU]H]�2ÎURGHN�'RVNRQDOHQLD�.DGU� >���@�Z� >���@�Z�SRVWÖSRZDQLX
�R�XG]LHOHQLH�]DP¿ZLHQLD�SXEOLF]QHJR�r�SURZDG]RQHJR�Z�WU\ELH�DUW�����XVW����SRZ\Ô�
V]HM�XVWDZ\�r�QD�Z\NRQDQLH�L�PRQWDÔ�VWRODUNL�3&9�Z�2'.�>���@�
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SROHJDMÌF\P�QD�
,� SU]HSURZDG]HQLX�SU]HGPLRWRZHJR�SRVWÖSRZDQLD�Z�WU\ELH�QHJRFMDFML�]�]DFKR�

ZDQLHP�NRQNXUHQFML�Z�V\WXDFML�� JG\�QLH�QDVWÌSLÊD�RNROLF]QRÎÐ�X]DVDGQLDMÌFD
SU]\MÖFLH� WHJR� WU\EX�� WM��QDUXV]HQLX�DUW�����Z�]Z��]�DUW�����XVW����XVWDZ\�R�]D�
P¿ZLHQLDFK�SXEOLF]Q\FK�

,,� QLH]ZU¿FHQLX�VLÖ�r�SR�SU]HSURZDG]HQLX�QHJRFMDFML�r�GR�ZV]\VWNLFK�XF]HVW�
QLN¿Z� SRVWÖSRZDQLD� R� ]ÊRÔHQLH� RIHUW� RVWDWHF]Q\FK�� FR� VSRZRGRZDÊR�� LÔ� =D�
PDZLDMÌF\� QDUXV]\Ê� RERZLÌ]HN� WUDNWRZDQLD� QD� U¿ZQ\FK� SUDZDFK�ZV]\VWNLFK
SRGPLRW¿Z� XELHJDMÌF\FK� VLÖ� R� ]DP¿ZLHQLH� SXEOLF]QH�� WM�� QDUXV]HQLX� DUW�� ��
XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

=� WUHÎFL� GRNXPHQW¿Z� SU]HVÊDQ\FK� SU]H]� =DPDZLDMÌFHJR� Z\QLND�� LÔ� RVREÌ� RGSR�
ZLHG]LDOQÌ�]D�QDUXV]HQLH�ZVND]DQ\FK�SRZ\ÔHM�SU]HSLV¿Z�r�Z�P\ÎO�DUW�����L�DUW����
XVW�� ��XVWDZ\�]�GQLD� �� VW\F]QLD� ����� URNX�r�3UDZR�EXGÔHWRZH� �']��8�� ]� ����� U��
1U�����SR]�������ZUD]�]�S¿ÒQ��]P���r�MHVW�3DQ�>���@��'\UHNWRU�2ÎURGND�'RVNRQDOHQLD
.DGU�>���@�Z�>���@�

8=$6$'1 ,(1 , (
3UH]HV� 8U]ÖGX� =DP¿ZLHØ� 3XEOLF]Q\FK�r� G]LDÊDMÌF� QD� SRGVWDZLH� DUW�� �� XVW�� �� SNW� �

XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��']��8��1U�����SR]������
ZUD]�]�S¿ÒQ��]P���r�SU]HSURZDG]LÊ�SRVWÖSRZDQLH�Z\MDÎQLDMÌFH�Z�VSUDZLH�UHDOL]DFML�]DP¿�
ZLHQLD�SXEOLF]QHJR�r�SURZDG]RQHJR�Z�WU\ELH�DUW�����XVW����SRZ\ÔV]HM�XVWDZ\�r�QD�Z\NR�
QDQLH� L� PRQWDÔ� VWRODUNL� 3&9� Z� 2'.� >���@� Z� >���@�� :� Z\QLNX� SU]HSURZDG]RQ\FK� F]\QQRÎFL
XVWDORQR�QDVWÖSXMÌF\�VWDQ�IDNW\F]Q\�

:�GQLX����OLVWRSDGD������URNX�2'.�>���@�Z�>���@�]DSURVLÊ�GR�XG]LDÊX�Z�QHJRFMDFMDFK�]�]D�
FKRZDQLHP�NRQNXUHQFML� QD�Z\NRQDQLH� L�PRQWDÔ� VWRODUNL�3&9�G]LHVLÖÐ� ILUP�]� WHUHQX�ZRMH�
Z¿G]WZD�>���@��Z\EUDQ\FK�QD�SRGVWDZLH�Z\ND]X�]�%DQNX�,QIRUPDFML�*RVSRGDUF]HM�>���@��N�����
=D� SRGVWDZÖ�Z\ERUX� WU\EX� SRVWÖSRZDQLD� =DPDZLDMÌF\� SU]\MÌÊ� DUW�� ��� XVW�� �� RUD]� DUW�� ��
SNW���L���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��X]DVDGQLDMÌF�WHQ�Z\E¿U�ZDUWRÎFLÌ�V]DFXQNR�
ZÌ�SU]HGPLRWX�]DP¿ZLHQLD�XVWDORQÌ�QD�NZRWÖ��������]ÊRW\FK�RUD]�W\P��LÔ�VSRV¿E�ILQDQVR�
ZDQLD�MHGQRVWNL�EXGÔHWRZHM��WM��NRQLHF]QRÎÐ�Z\GDWNRZDQLD�ÎURGN¿Z�ILQDQVRZ\FK�GR�NRØFD
URNX�EXGÔHWRZHJR��Z\PXV]DÊ�V]\ENLH�]UHDOL]RZDQLH�XPRZ\��D�QDGWR�RNROLF]QRÎFLÌ��ÔH�QD
RJÊRV]RQ\�ZF]HÎQLHM�SU]HWDUJ�QLHRJUDQLF]RQ\�QLH�ZSÊ\QÖÊD�ÔDGQD�ZDÔQD�RIHUWD��:V]\VWNLH
ILUP\� RWU]\PDÊ\� ]DSURV]HQLD� ZUD]� ]H� VSHF\ILNDFMÌ� LVWRWQ\FK� ZDUXQN¿Z� ]DP¿ZLHQLD� RUD]
SURMHNWHP�ZVWÖSQ\P��N���q����'R�QHJRFMDFML�SU]\VWÌSLÊR�VLHGPLX�RIHUHQW¿Z��N������1D�SRG�
VWDZLH�SRU¿ZQDQLD�]ÊRÔRQ\FK�SU]H]�QLFK�RIHUW� ]D�QDMNRU]\VWQLHMV]Ì�X]QDQR�RIHUWÖ� ILUP\�$
�N�� �q���� =DPDZLDMÌF\� QDGPLHQLÊ�� LÔ� SRGHMPXMÌF� GHF\]MÖ� Z� QLQLHMV]HM� VSUDZLH� Z]LÌÊ� SRG
XZDJÖ�LQIRUPDFMH�R�ZDGOLZRÎFL�VWRODUNL�RNLHQQHM��Z\NRQ\ZDQHM�SU]H]�ILUPÖ�%�RUD]�R�QLHGR�
WU]\P\ZDQLX�SU]H]� WÖ� ILUPÖ�XP¿Z�JZDUDQF\MQ\FK��:\PDJD�SRGNUHÎOHQLD�� ÔH�X]\VNDQR� MH
MXÔ�SR�]DNRØF]HQLX�QHJRFMDFML��,QIRUPDFMH�WH��SRWZLHUG]RQH�SLVPHP�3U]HGVLÖELRUVWZD�8VÊX�
JRZR�+DQGORZHJR�>���@�]�GQLD���VW\F]QLD������URNX��N�������GDZDÊ\��]GDQLHP�=DPDZLDMÌFH�
JR�� SRGVWDZÖ� GR� Z\NOXF]HQLD� ILUP\� %� ]� QLQLHMV]HJR� SRVWÖSRZDQLD� QD� SRGVWDZLH� DUW�� ��
XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��1LH�XF]\QLRQR�WHJR�MHGQDN��OHF]�cMHG\QLH�Z\NR�
U]\VWDQR�Z�WUDNFLH�Z\ERUX�QDMNRU]\VWQLHMV]HM�RIHUW\o�

:�GQLX����JUXGQLD������URNX�2'.�>���@�]DZDUÊ�XPRZÖ�QD�Z\NRQDQLH�SU]HGPLRWX�]DP¿�
ZLHQLD�]�Z\EUDQ\P�Z�WRNX�QLQLHMV]HJR�SRVWÖSRZDQLD�RIHUHQWHP��N����q����

:�VW\F]QLX������URNX�2NUÖJRZ\�,QVSHNWRUDW�>���@�Z�>���@�r�SR�SU]HSURZDG]HQLX�F]\QQR�
ÎFL�NRQWUROQ\FK�r�QLH�VWZLHUG]LÊ�XFK\ELHØ�Z�WRNX�QLQLHMV]HJR�SRVWÖSRZDQLD��ZVND]DÊ� MHG\�
QLH�� LÔ� GRNXPHQWDFMÖ� SU]HVÊDQÌ�RIHUHQWRP�]DSURV]RQ\P�GR�QHJRFMDFML� SU]\JRWRZDQR�QLH�
VWDUDQQLH��Z�V]F]HJ¿OQRÎFL�QD]E\W�RJ¿OQLNRZR�SU]HGVWDZLRQ\�]RVWDÊ�SU]HGPLRW�]DP¿ZLHQLD
�N������

=�SRZ\ÔV]\P�UR]VWU]\JQLÖFLHP�QLH�]JRG]LÊD�VLÖ� ILUPD�%��NW¿UD�Z�SLÎPLH�VNLHURZDQ\P
GR�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�SRGQLRVÊD�P�LQ���LÔ�WUHÎÐ�UR]HVÊDQHJR�SU]H]�=D�
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PDZLDMÌFHJR�]DSURV]HQLD�GR�Z]LÖFLD�XG]LDÊX�Z�QHJRFMDFMDFK�E\ÊD�QLHSHÊQD��JG\Ô�QLH�]D�
ZLHUDÊD� LQIRUPDFML�R�ZDUXQNDFK�Z\PDJDQ\FK�RG�RIHUHQW¿Z�RUD]�R�PLHMVFX� L� WHUPLQLH�VNÊD�
GDQLD�RIHUW�ZVWÖSQ\FK� L�RVWDWHF]Q\FK��D�SR�SU]HSURZDG]RQ\FK�QHJRFMDFMDFK�=DPDZLDMÌF\
QLH�]ZU¿FLÊ�VLÖ�Z�RJ¿OH�GR�SU]HGVWDZLFLHOL�VS¿ÊNL�%�]�ZQLRVNLHP�R�]ÊRÔHQLH�RIHUW\�RVWDWHF]�
QHM��N���q���

1D�SRGVWDZLH�GRNXPHQWDFML�Z� VSUDZLH�� SU]HGVWDZLRQHM� SU]H]�=DPDZLDMÌFHJR�� VWZLHU�
G]LÐ�QDOHÔ\�� LÔ�=DPDZLDMÌF\��WM��2ÎURGHN�'RVNRQDOHQLD�.DGU�>���@�Z�>���@��GRSXÎFLÊ�VLÖ�VZ\P
G]LDÊDQLHP�QDUXV]HQLD�SU]HSLV¿Z�DUW�����Z�]Z��]�DUW�����XVW����RUD]�DUW�����XVW����XVWDZ\
R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLHQLDFK�SXEOLF]�
Q\FK��']��8��1U�����SR]�������ZUD]�]�S¿ÒQ��]P���

$UW�����XVW����SRZ\ÔV]HM�XVWDZ\�ZVND]XMH��ÔH�=DPDZLDMÌF\�PRÔH�XG]LHOLÐ�]DP¿ZLHQLD
SXEOLF]QHJR�Z� LQQ\P�WU\ELH�QLÔ�SU]HWDUJ�QLHRJUDQLF]RQ\�r�RNUHÎORQ\P�SU]H]�XVW���� WHJRÔ
SU]HSLVX�MDNR�SRGVWDZRZ\�WU\E�XG]LHODQLD�]DP¿ZLHØ�SXEOLF]Q\FK�r�Z\ÊÌF]QLH�Z�RNROLF]QR�
ÎFLDFK� RNUHÎORQ\FK� Z� SU]HGPLRWRZHM� XVWDZLH�� 2NROLF]QRÎFL� X]DVDGQLDMÌFH� ]DVWRVRZDQLH
QHJRFMDFML�]�]DFKRZDQLHP�NRQNXUHQFML�Z\PLHQLD�Z�VSRV¿E�HQXPHUDW\ZQ\�DUW������ÓDGQD�]
W\FK� RNROLF]QRÎFL� Z� QLQLHMV]HM� VSUDZLH� QLH� PLDÊD� PLHMVFD�� D� Z� V]F]HJ¿OQRÎFL� SU]\SDGHN
RNUHÎORQ\�Z�SNW���WHJR�SU]HSLVX��&R�SUDZGD�=DPDZLDMÌF\�Z\MDÎQLD��ÔH�QD�RJÊRV]RQ\�SLHU�
ZRWQLH� SU]HWDUJ� QLHRJUDQLF]RQ\� QLH� ZSÊ\QÖÊD� ÔDGQD� RIHUWD�� WUXGQR� MHGQDN� ]JRG]LÐ� VLÖ
]� WZLHUG]HQLHP��ÔH�SRZW¿UQH�SU]HSURZDG]HQLH�SU]HWDUJX�Z� W\P� WU\ELH�QLH�GRSURZDG]LÊRE\
GR�]DZDUFLD�XPRZ\��1LH�ZVND]XMH�QD�WR�DQL�FKDUDNWHU�SU]HGPLRWX�]DP¿ZLHQLD��DQL�WHÔ�OLF]�
ED�XF]HVWQLN¿Z�SRGMÖW\FK�QDVWÖSQLH�QHJRFMDFML�

=�GRNXPHQWDFML�Z�VSUDZLH�QLH�Z\QLND�U¿ZQLHÔ��LÔ�=DPDZLDMÌF\�SURZDG]LÊ�SRVWÖSRZDQLH
Z�WU\ELH�QHJRFMDFML�]�]DFKRZDQLHP�NRQNXUHQFML��QD�]DVDGDFK�RNUHÎORQ\FK�Z�DUW�����XVW���
XVWDZ\��3U]HGVWDZLRQD�SU]H]�QLHJR�GRNXPHQWDFMD�ZVND]XMH�� LÔ�SU]HGPLRWRZH�SRVWÖSRZD�
QLH�RJUDQLF]\ÊR�VLÖ�W\ONR�GR�HWDSX�QHJRFMDFML��SU]\�SRPLQLÖFLX�HWDSX�]DSURV]HQLD�GR�VNÊDGD�
QLD�RIHUW�RVWDWHF]Q\FK�SU]H]�ZV]\VWNLFK�RIHUHQW¿Z�XF]HVWQLF]ÌF\FK�Z�QHJRFMDFMDFK��3RG�
QRVL�WR�SU]HGVWDZLFLHO�ILUP\�%��WZLHUG]ÌF��ÔH�=DPDZLDMÌF\�QLH�]ZU¿FLÊ�VLÖ�GR�QLHJR�]�ZQLR�
VNLHP�R�]ÊRÔHQLH�RIHUW\�RVWDWHF]QHM��6WDQRZL�WR�XFK\ELHQLH�SU]HSLVRZL�DUW�����XVW����XVWDZ\�

:VND]DÐ�SRQDGWR�QDOHÔ\��LÔ�RSU¿F]�RSLVDQ\FK�SRZ\ÔHM�QDUXV]HØ�XVWDZ\�R�]DP¿ZLHQLDFK
SXEOLF]Q\FK� Z� SRVWÖSRZDQLX� =DPDZLDMÌFHJR� GRSDWU]\Ð� VLÖ� PRÔQD� V]HUHJX� PQLHM� LVWRWQ\FK
XFK\ELHØ��NW¿UH�ÊÌF]QLH�PRJÊ\�PLHÐ�ZSÊ\Z�QD�RVWDWHF]Q\�Z\QLN�WHJR�SRVWÖSRZDQLD��=�PDWHULD�
Ê¿Z�SRVWÖSRZDQLD�RUD]�]�LQIRUPDFML�X]\VNDQ\FK�RG�=DPDZLDMÌFHJR�QLH�Z\QLND��E\�XF]HVWQLF\
SRVWÖSRZDQLD�ZLHG]LHOL�Z�WUDNFLH�MHJR�WUZDQLD��MDNLPL�NU\WHULDPL�NLHURZDÊ�VLÖ�SU]\�Z\ERU]H�QDM�
NRU]\VWQLHMV]HM�RIHUW\��:ÌWSOLZRÎFL�Z]EXG]D�VSRV¿E�XGRNXPHQWRZDQLD� LQIRUPDFML�X]\VNDQ\FK
QD�WHPDW�U]HNRPHM�QLHVROLGQRÎFL�ILUP\�%��3LVPR�3��8��+��>���@��QD�NW¿UH�SRZRÊXMH�VLÖ�=DPDZLDMÌ�
F\��GDWRZDQH�MHVW�QD�G]LHØ���VW\F]QLD������URNX��D�ZLÖF�]RVWDÊR�VSRU]ÌG]RQH�MXÔ�SR�UR]VWU]\�
JQLÖFLX�SRVWÖSRZDQLD��:\GDMH�VLÖ��ÔH�WHJR�URG]DMX�LQIRUPDFMH��PDMÌFH�QLHEDJDWHOQ\�ZSÊ\Z�QD
Z\QLN�SRVWÖSRZDQLD��SRZLQQ\�E\Ð�RGSRZLHGQLR�XGRNXPHQWRZDQH�MHV]F]H�SU]HG�GRNRQDQLHP
Z\ERUX� RIHUW\�� D�PRÔOLZRÎÐ�RJUDQLF]HQLD�SLVHPQRÎFL� SRVWÖSRZDQLD��ZVND]DQD� SU]H]� DUW�� ��
XVW����XVWDZ\��QLH�PD�WX�]DVWRVRZDQLD��:�QLQLHMV]HM�VSUDZLH�XFK\ELRQR�U¿ZQLHÔ�SU]HSLVRZL�DUW�
���XVW����XVWDZ\��EUDN�ERZLHP�MHVW�MDNLHJRNROZLHN�GRZRGX�QD�WR��E\�XF]HVWQLF\�SRVWÖSRZDQLD
Z\SHÊQLOL�QDÊRÔRQ\�QD�QLFK�W\P�SU]HSLVHP�RERZLÌ]HN�

5HDVXPXMÌF�SRZ\ÔV]H�VWZLHUG]LÐ�QDOHÔ\��LÔ�Z�WUDNFLH�SU]HGPLRWRZHJR�SRVWÖSRZDQLD�R
]DP¿ZLHQLH� SXEOLF]QH� =DPDZLDMÌF\�� WM�� 2ÎURGHN� 'RVNRQDOHQLD� .DGU� >���@� Z� >���@�� QDUXV]\Ê
SU]HSLV\�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��D�W\P�VDP\P�G]LDÊDQLHP�VZ\P�GRSXÎFLÊ�VLÖ
r�VWRVRZQLH�GR�SRVWDQRZLHØ�DUW�����XVW����SNW����XVWDZ\�]�GQLD���VW\F]QLD������URNX�3UD�
ZR�EXGÔHWRZH��']��8��]������U���1U�����SR]�������ZUD]�]�S¿ÒQ��]P���r�QDUXV]HQLD�G\VF\SOL�
Q\�EXGÔHWRZHM�

:VND]DQLH� >���@� MDNR� RVRE\� RGSRZLHG]LDOQHM� ]D� SU]HGPLRWRZH� QDUXV]HQLH� G\VF\SOLQ\
EXGÔHWRZHM�X]DVDGQLRQH�MHVW�W\P��LÔ�WR�RQ�G]LDÊDQLHP�VZ\P�EH]SRÎUHGQLR�QDUXV]\Ê�Z\PLH�
QLRQH�SRZ\ÔHM�SU]HSLV\�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

:\ND]�GRZRG¿Z�����
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:DUV]DZD��GQLD�����������

8=3�'.$6���������

.RPLVMD�2U]HNDMÌFD
R�1DUXV]HQLX�'\VF\SOLQ\�%XGÔHWRZHM
SU]\�5HJLRQDOQHM�,]ELH�2EUDFKXQNRZHM
Z�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��']��8��1U�����SR]�������ZUD]�]�S¿ÒQ��]P����]DZLDGDPLDP�R�VWZLHUG]RQ\P�

QDUXV]HQLX�SU]HSLV¿Z�DUW�� ���Z� ]Z�� ]� DUW�� ���SNW� �� �Z�EU]PLHQLX�SU]HG� VNUHÎOHQLHP
WHJR� SU]HSLVX�� GRNRQDQ\P� SU]H]� XVWDZÖ� ]� GQLD� ��� VLHUSQLD� ����� URNX� R� ]PLDQLH
XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�r�']��8��1U������SR]��������DUW�����XVW�����DUW����
XVW����RUD]�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�SU]H]�=DU]ÌG�0LDVWD�>���@
Z�WRNX�SRVWÖSRZDQLD�R�XG]LHOHQLH�]DP¿ZLHQLD�SXEOLF]QHJR�r�SURZDG]RQHJR�Z�WU\�
ELH� SU]HWDUJX� QLHRJUDQLF]RQHJR� r� QD� GRVWDZÖ� UXU� NDQDOL]DF\MQ\FK� GOD� NROHNWRUD
JUDZLWDF\MQHJR�Z�>���@�

SROHJDMÌF\P�QD�
,� QLHX]DVDGQLRQ\P�]PRG\ILNRZDQLX� WUHÎFL�GRNXPHQW¿Z�]DZLHUDMÌF\FK�VSHF\IL�

NDFMÖ�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD��WM��QDUXV]HQLX�DUW�����XVW����XVWDZ\�
,,� QLHSU]HGÊXÔHQLX�WHUPLQX�VNÊDGDQLD�RIHUW�Z�FHOX�XPRÔOLZLHQLD�GRVWDZFRP�L�Z\�

NRQDZFRP� XZ]JOÖGQLHQLD� Z� SU]\JRWRZDQ\FK� RIHUWDFK� ]PLDQ� GRNRQDQ\FK
Z� VSHF\ILNDFML� LVWRWQ\FK� ZDUXQN¿Z� ]DP¿ZLHQLD�� WM�� QDUXV]HQLX� DUW�� ��� XVW�� �
XVWDZ\�

,,,� QLH]DZLDGRPLHQLX� ZV]\VWNLFK� XF]HVWQLN¿Z� SU]HGPLRWRZHJR� SRVWÖSRZDQLD
R�SURWHVWDFK�]ÊRÔRQ\FK�SU]H]�3�3�%�:��>���@�RUD]�>���@��WM��QDUXV]HQLX�DUW�����XVW���
XVWDZ\�

,9� QLHZ\NRQDQLX�Z\URNX�=HVSRÊX�$UELWU¿Z��V\JQ��8=3�=2���������]�GQLD�>���@������URNX�
XQLHZDÔQLDMÌFHJR�F]\QQRÎÐ�]PLDQ\�VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�

9� EH]SRGVWDZQ\P�RGU]XFHQLX�RIHUW�]ÊRÔRQ\FK�SU]H]�3�3�%�:��>���@�RUD]�3�3�%�>���@�
XFK\ELDMÌF�RERZLÌ]NRZL�WUDNWRZDQLD�QD�U¿ZQ\FK�SUDZDFK�ZV]\VWNLFK�SRGPLR�
W¿Z�XELHJDMÌF\FK�VLÖ�R�SU]HGPLRWRZH�]DP¿ZLHQLH��WM��QDUXV]HQLX�DUW�����Z�]Z�
]�DUW�����SNW����Z�EU]PLHQLX�SU]HG�VNUHÎOHQLHP�WHJR�SU]HSLVX��GRNRQDQ\P�SU]H]
XVWDZÖ� ]� GQLD� ��� VLHUSQLD� ����� URNX� R� ]PLDQLH� XVWDZ\� R� ]DP¿ZLHQLDFK� SX�
EOLF]Q\FK�r�']��8��1U������SR]�������XVWDZ\�

=� WUHÎFL� GRNXPHQW¿Z� SU]HVÊDQ\FK� SU]H]� =DPDZLDMÌFHJR� Z\QLND�� LÔ� RVREDPL� RGSR�
ZLHG]LDOQ\PL�]D�QDUXV]HQLH�ZVND]DQ\FK�SRZ\ÔHM�SU]HSLV¿Z�r�Z�P\ÎO�DUW�����XVWDZ\
]�GQLD���VW\F]QLD������ URNX�r�3UDZR�EXGÔHWRZH� �']��8�� ]� ����� U���1U� ����SR]�� ����
ZUD]�]�S¿ÒQ��]P���r�VÌ�>���@��MDNR�F]ÊRQNRZLH�.RPLVML�3U]HWDUJRZHM��MDN�U¿ZQLHÔ�r�QD
PRF\�DUW�����XVW����XVWDZ\�r�3UDZR�EXGÔHWRZH�r�3UH]\GHQW�0LDVWD�>���@�
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8=$6$'1 ,(1 , (
3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�G]LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\
]�GQLD����F]HUZFD������ URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK� �']��8��1U�����SR]�������ZUD]
]�S¿ÒQ��]P���r�SU]HSURZDG]LÊ�SRVWÖSRZDQLH�Z\MDÎQLDMÌFH�Z�VSUDZLH�UHDOL]DFML�]DP¿ZLHQLD
SXEOLF]QHJR�r�SURZDG]RQHJR�Z�WU\ELH�SU]HWDUJX�QLHRJUDQLF]RQHJR�r�QD�GRVWDZÖ�UXU�ND�
QDOL]DF\MQ\FK�GOD�NROHNWRUD�JUDZLWDF\MQHJR�Z� >���@��:�Z\QLNX�SU]HSURZDG]RQ\FK�F]\QQRÎFL
XVWDORQR�QDVWÖSXMÌF\�VWDQ�IDNW\F]Q\�

=DU]ÌG�0LDVWD�>���@�ZV]F]ÌÊ�Z�GQLX�>���@������URNX�SRVWÖSRZDQLH�R�XG]LHOHQLH�]DP¿ZLH�
QLD� SXEOLF]QHJR�Z� WU\ELH� SU]HWDUJX� QLHRJUDQLF]RQHJR� QD� GRVWDZÖ� UXU� NDQDOL]DF\MQ\FK� GOD
NROHNWRUD�JUDZLWDF\MQHJR�R�ÎUHGQLF\������PP�L�GÊXJRÎFL������P�E���N���q����7HUPLQ�RWZDU�
FLD�]ÊRÔRQ\FK�RIHUW�]RVWDÊ�XVWDORQ\�QD�G]LHØ�>���@�OLVWRSDGD������URNX�]�XZDJL�QD�WR��LÔ�3UH�
]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�QD�ZQLRVHN�=DPDZLDMÌFHJR�r�G]LDÊDMÌF� QD�PRF\
DUW�����XVW����XVWDZ\��Z�GQLX����SDÒG]LHUQLND������URNX�Z\UD]LÊ�]JRGÖ�QD�VNU¿FHQLH�WHUPLQX
VNÊDGDQLD� RIHUW� Z� QLQLHMV]\P� SRVWÖSRZDQLX�� -DN� Z\QLND� ]� GRNXPHQWDFML� SU]HGPLRWRZHM
VSUDZ\�� Z� GQLX� >���@� OLVWRSDGD� ����� URNX� =DPDZLDMÌF\� ZSURZDG]LÊ� ]PLDQÖ� Z� VSHF\ILNDFML
LVWRWQ\FK� ZDUXQN¿Z� ]DP¿ZLHQLD�� RNUHÎODMÌF� GÊXJRÎÐ� UXU� NDQDOL]DF\MQ\FK� VWDQRZLÌF\FK
SU]HGPLRW�QLQLHMV]HJR�]DP¿ZLHQLD�QD������PHWU¿Z��]DPLDVW�ZVND]\ZDQ\FK�Z�RJÊRV]HQLX
R�SU]HWDUJX�L�SR]RVWDÊ\FK�PDWHULDÊDFK�SRVWÖSRZDQLD������PHWU¿Z��7ÊXPDF]ÌF�ZSURZDG]R�
QÌ�GR�VSHF\ILNDFML�]PLDQÖ�=DPDZLDMÌF\�Z\MDÎQLÊ�� LÔ�SRGDZDQD�ZF]HÎQLHM�ZLHONRÎÐ�]RVWDÊD
SU]H]HØ� EÊÖGQLH� Z\OLF]RQD� �N�� ����� =� ]HVWDZLHQLD� VSRU]ÌG]RQHJR� SU]H]� =DPDZLDMÌFHJR
�N����q����Z\QLND��ÔH�GR�GQLD�>���@�OLVWRSDGD������URNX�VSHF\ILNDFMÖ�LVWRWQ\FK�ZDUXQN¿Z�]D�
P¿ZLHQLD�ZUD]� ]� ]DÊÌF]QLNDPL� �N�� �q���� RGHEUDÊR� WU]HFK�XF]HVWQLN¿Z�SRVWÖSRZDQLD��'R�
NXPHQWDFMD� QLQLHMV]HJR� SRVWÖSRZDQLD� SR]ZDOD� QD� VWZLHUG]HQLH�� LÔ� RIHUHQFL� FL� ]RVWDOL� SR�
ZLDGRPLHQL�R�GRNRQDQHM�]PLDQLH�Z�VSHF\ILNDFML��SR]RVWDOL�XF]HVWQLF\�QDWRPLDVW�RWU]\P\ZDOL
MXÔ�RGSRZLHGQLR�SRSUDZLRQH�PDWHULDÊ\�SU]HWDUJRZH��N�������:�GQLX�>���@�OLVWRSDGD������URNX
r�PDMÌF� QD� XZDG]H� WUHÎÐ� SLVPD� 3U]HGVLÖELRUVWZD�:RGRFLÌJ¿Z� L� .DQDOL]DFML� 6S�� ]� R�R�
Z�>���@��N����q�����ZVND]XMÌFHJR��LÔ�UXU\�NDQDOL]DF\MQH�Z\NRQDQH�]�EHWRQX�]�SRZRGX�]QDF]�
QHJR� DJUHV\ZQHJR� G]LDÊDQLD� ÎFLHN¿Z� Z\PDJDMÌ� F]ÖVWHM� Z\PLDQ\� RUD]� SRZRÊXMÌF� VLÖ� QD
SU]HSLV�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�r�=DPDZLDMÌF\�GRNRQDÊ�NROHMQHM
PRG\ILNDFML�VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD��ZSURZDG]DMÌF�GRGDWNRZ\�Z\P¿J
PDWHULDÊRZ\�GOD� SU]HGPLRWRZ\FK� UXU�� WM��ZVND]XMÌF�� LÔ� SRZLQQ\�E\Ð�RQH�Z\NRQDQH� ]� WZR�
U]\Z�V]WXF]Q\FK��N����q��������

2VWDWHF]QLH�Z�QLQLHMV]\P�SU]HWDUJX�]ÊRÔRQ\FK�]RVWDÊR�RVLHP�RIHUW��,FK�RWZDUFLH�QDVWÌ�
SLÊR�Z�GQLX����OLVWRSDGD������URNX��N����q�����.RPLVMD�3U]HWDUJRZD�r�ZVND]XMÌF�QD�WUHÎÐ
DUW�� ��� SNW� �� �Z� EU]PLHQLX� SU]HG� VNUHÎOHQLHP� WHJR� SU]HSLVX�� GRNRQDQ\P� SU]H]� XVWDZÖ
]� GQLD� ��� VLHUSQLD� ����� URNX� R� ]PLDQLH� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK�r� ']�� 8�
1U������SR]�������XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��X]QDÊD�]D�QLHZDÔQH�]�SRZRGX�EÊÖ�
G¿Z�IRUPDOQ\FK�RIHUW\�3�3�%�:��>���@�RUD]�3�3�%��>���@��=D�SRGVWDZÖ�GR�X]QDQLD�]D�QLHZDÔQH
Z\PLHQLRQ\FK�RIHUW�ZVND]DQR�RNROLF]QRÎÐ��LÔ�GRW\F]Ì�RQH�GRVWDZ�UXU�EHWRQRZ\FK��FR�E\ÊR
QLH]JRGQH� ]H� VSHF\ILNDFMÌ� LVWRWQ\FK� ZDUXQN¿Z� ]DP¿ZLHQLD� SR� ZSURZDG]RQ\FK� SRSUDZ�
NDFK� �N�������=�SRZRGX�QLHVSHÊQLHQLD� LQQ\FK�ZDUXQN¿Z� IRUPDOQ\FK�=DPDZLDMÌF\�RGU]XFLÊ
GZLH� NROHMQH� RIHUW\� �N�� ��q����� 3R� SU]HSURZDG]HQLX� F]\QQRÎFL� RFHQ\� SR]RVWDÊ\FK� RIHUW
�N����q�����]D�QDMNRU]\VWQLHMV]Ì�X]QDQD�]RVWDÊD�RIHUWD�ILUP\�>���@�

&]\QQRÎÐ�=DPDZLDMÌFHJR��ZSURZDG]DMÌFÌ�GRGDWNRZ\�Z\P¿J�PDWHULDÊRZ\�GOD�EÖGÌF\FK
SU]HGPLRWHP�QLQLHMV]HJR�]DP¿ZLHQLD�UXU�NDQDOL]DF\MQ\FK��RSURWHVWRZDÊ\�r�SRZRÊXMÌF�VLÖ�QD
QDUXV]HQLH�DUW�����XVW����XVWDZ\�r�ILUP\�3�3�%�:��>���@��SLVPR�]�GQLD����OLVWRSDGD������URNX�
N����q����RUD]�3�3�%��>���@��SLVPR�]�GQLD����OLVWRSDGD������URNX��N����q�����3LVPDPL�]�GQLD
�� JUXGQLD� ����� URNX� =DPDZLDMÌF\� SRZLDGRPLÊ� SR]RVWDÊ\FK� XF]HVWQLN¿Z� SRVWÖSRZDQLD
R� ZQLHVLRQ\FK� SURWHVWDFK� �N�� ��q����� :� GQLX� �� JUXGQLD� ����� URNX� =DPDZLDMÌF\� RGU]XFLÊ
SLHUZV]\�]�SRZ\ÔV]\FK�SURWHVW¿Z��N����q�����QDWRPLDVW�Z�GQLX���JUXGQLD������URNX�r�GUXJL
�N����q�����SR�X]QDQLX�LFK�]D�EH]SRGVWDZQH��2G�GHF\]ML�]�GQLD���JUXGQLD������URNX�RGZRÊD�
QLH�GR�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�]ÊRÔ\ÊD�SLVPHP�]�GQLD���JUXGQLD������URNX
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ILUPD� 3�3�%�:�� >���@�� SRGWU]\PXMÌF� MHGQRF]HÎQLH� ]DU]XW\� ]DZDUWH� Z� RGU]XFRQ\P� SURWHÎFLH
�N����q����

3LVPHP�]�GQLD����JUXGQLD������URNX�3�3�%�:��>���@�]ÊRÔ\ÊD�GR�=DPDZLDMÌFHJR�NROHMQ\�SUR�
WHVW��GRPDJDMÌF�VLÖ�XQLHZDÔQLHQLD�SU]HGPLRWRZHJR�SU]HWDUJX��HZHQWXDOQLH�SU]HSURZDG]HQLD
SRQRZQHM� F]\QQRÎFL� RFHQ\� ZV]\VWNLFK� ]ÊRÔRQ\FK� Z� QLQLHMV]\P� SRVWÖSRZDQLX� RIHUW�� EH]
XZ]JOÖGQLHQLD�GRNRQDQHM�SU]H]�=DPDZLDMÌFHJR�]PLDQ\�VSHF\ILNDFML� �N����q�����2�ZQLHVLHQLX
WHJR�SURWHVWX�r�MDN�Z\QLND�]�SLVPD�]�GQLD����JUXGQLD������URNX��N������r�QLH�]RVWDOL�SRZLD�
GRPLHQL� ZV]\VF\� XF]HVWQLF\� SU]HGPLRWRZHJR� SRVWÖSRZDQLD�� :� GQLX� ��� JUXGQLD� ����� URNX
=DPDZLDMÌF\�RGU]XFLÊ�SRZ\ÔV]\�SURWHVW��ZVND]XMÌF�MHGQRF]HÎQLH��LÔ�Z�SU]\SDGNX��JG\�=HVS¿Ê
$UELWU¿Z�8=3�UR]SDWUXMÌF\�RGZRÊDQLH�RG�UR]VWU]\JQLÖFLD�SURWHVWX�Z�VSUDZLH�PRG\ILNDFML�VSHF\�
ILNDFML� LVWRWQ\FK� ZDUXQN¿Z� ]DP¿ZLHQLD� SU]\FK\OL� VLÖ� GR� VWDQRZLVND� ZQRV]ÌFHJR� SURWHVW�� WR
Z¿ZF]DV�F]\QQRÎFL�]ZLÌ]DQH�]�Z\ERUHP�QDMNRU]\VWQLHMV]HM�RIHUW\�X]QDQH�]RVWDQÌ�]D�QLHZDÔ�
QH��D�FR�]D�W\P�LG]LH��SURWHVW�GRW\F]ÌF\�Z\ERUX�QDMNRU]\VWQLHMV]HM�RIHUW\�VWDQLH�VLÖ�EH]SU]HG�
PLRWRZ\��:�SU]\SDGNX�QDWRPLDVW��JG\�PRG\ILNDFMD�VSHF\ILNDFML�X]QDQD�]RVWDQLH�]D�GRNRQDQÌ
Z� VSRV¿E� SUDZLGÊRZ\�� Z¿ZF]DV� SURWHVW� X]QDQ\� ]RVWDQLH� ]D� EH]SRGVWDZQ\�� JG\Ô� ILUPD
3�3�%�:�� >���@�SU]HVWDQLH�E\Ð�XF]HVWQLNLHP�SRVWÖSRZDQLD� �N�������1DOHÔ\�QDGPLHQLÐ�� LÔ�r� MDN
Z\QLND�]�GDWRZQLND�8U]ÖGX�0LHMVNLHJR�Z�>���@�r�SURWHVW�SRZ\ÔV]\�ZSÊ\QÌÊ�GR�=DPDZLDMÌFHJR
GRSLHUR�Z�GQLX����JUXGQLD������URNX��D�ZLÖF�IRUPDOQLH�MXÔ�SR�MHJR�UR]VWU]\JQLÖFLX�

3LVPHP�]�GQLD����JUXGQLD������URNX�SURWHVW�QD�F]\QQRÎFL�=DPDZLDMÌFHJR�]ÊRÔ\ÊD�ILU�
PD�>���@��]DU]XFDMÌF�PX�Z\EUDQLH�RIHUW\�QLH�EÖGÌFHM�QDMNRU]\VWQLHMV]Ì�Z�UR]XPLHQLX�DUW����
Z�]Z��]�DUW����SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��L�GRPDJDMÌF�VLÖ�Z�]ZLÌ]NX�]�W\P
SRZW¿U]HQLD�F]\QQRÎFL�RFHQ\�RIHUW��N�������-DN�Z\QLND�]�SLVPD�]�GQLD����JUXGQLD������URNX
�N�������R�ZQLHVLHQLX�SRZ\ÔV]HJR�SURWHVWX�]RVWDÊR�SRZLDGRPLRQ\FK�MHG\QLH�WU]HFK�]�SR]R�
VWDÊ\FK�VLHGPLX�XF]HVWQLN¿Z�SU]HGPLRWRZHJR�SRVWÖSRZDQLD��=DPDZLDMÌF\�Z�GQLX����JUXG�
QLD������URNX�RGU]XFLÊ�QLQLHMV]\�SURWHVW��X]QDMÌF�JR�MDNR�QLH]DVDGQ\��N������

:\URNLHP�]�GQLD�>���@������URNX��V\JQ��8=3�=2���������=HVS¿Ê�$UELWU¿Z�XZ]JOÖGQLÊ�ZQLH�
VLRQH�RGZRÊDQLH� L�XQLHZDÔQLÊ�F]\QQRÎÐ�]PLDQ\�VSHF\ILNDFML� LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLH�
QLD��GRNRQDQHM�Z�GQLX�>���@�OLVWRSDGD������URNX��N����q�����:�X]DVDGQLHQLX�Z\URNX�ZVND]DÊ
P�LQ��� LÔ� RSLQLD� ]DZDUWD� Z� SLÎPLH� 3U]HGVLÖELRUVWZD�:RGRFLÌJ¿Z� L� .DQDOL]DFML� 6S�� ]� R�R�
Z�>���@��NW¿UD�VWDQRZLÊD�SRGVWDZÖ�GR�ZSURZDG]HQLD�SRZ\ÔV]HM�]PLDQ\��QLH�PRÔH�E\Ð�WUDNWR�
ZDQD�MDNR�V]F]HJ¿OQLH�X]DVDGQLRQ\�SU]\SDGHN�Z�UR]XPLHQLX�DUW�����XVW����XVWDZ\�R�]DP¿�
ZLHQLDFK�SXEOLF]Q\FK��XSUDZQLDMÌF\�]DPDZLDMÌFHJR�GR�]PRG\ILNRZDQLD�Z�NDÔG\P�F]DVLH�
DOH�SU]HG�XSÊ\ZHP� WHUPLQX�GR�VNÊDGDQLD�RIHUW�� WUHÎFL� VSHF\ILNDFML� LVWRWQ\FK�ZDUXQN¿Z�]D�
P¿ZLHQLD��=�WUHÎFL�SRZ\ÔV]HM�RSLQLL�QLH�Z\QLNDÊR�ERZLHP�r�Z�RFHQLH�=HVSRÊX�$UELWU¿Z�r
MHGQR]QDF]QLH��E\�SU]\V]ÊD�HNVSORDWDFMD�VLHFL� NDQDOL]DF\MQHM�Z\NOXF]DÊD�]DVWRVRZDQLH� UXU
EHWRQRZ\FK��MDN�U¿ZQLHÔ�E\�WHQ�URG]DM�UXU�REFLÌÔDÊ�Z�SU]\V]ÊRÎFL�XÔ\WNRZQLND�VLHFL�NDQDOL�
]DF\MQHM�QDGPLHUQ\PL�NRV]WDPL�]ZLÌ]DQ\PL�]�MHM�XWU]\PDQLHP�L�UHPRQWDPL�

3RPLPR� XQLHZDÔQLHQLD� SU]H]� SRZ\ÔV]\�Z\URN� F]\QQRÎFL� ]PLDQ\� VSHF\ILNDFML�� =DPD�
ZLDMÌF\�QLH�SU]HSURZDG]LÊ�SRQRZQHM�RFHQ\�ZV]\VWNLFK�]ÊRÔRQ\FK�Z�WRNX�QLQLHMV]HJR�SRVWÖ�
SRZDQLD�RIHUW��:�GQLX����OXWHJR������URNX�=DU]ÌG�0LDVWD�>���@�Z\GDÊ�]JRGÖ�QD�SRGSLVDQLH
XPRZ\�]�ILUPÌ�>���@�QD�GRVWDZÖ�UXU�NDQDOL]DF\MQ\FK�GOD�NROHNWRUD�3����N�������8PRZD�WDND
]RVWDÊD� ]DZDUWD�Z�GQLX� �� NZLHWQLD� ����� URNX� �N�� ��q����� SRPLPR�SURWHVW¿Z�]JÊDV]DQ\FK
SU]H]�ILUPÖ�3�3�%�:��>���@��N������

1D�SRGVWDZLH�GRNXPHQWDFML�Z�VSUDZLH��SU]HGVWDZLRQHM�SU]H]�=DU]ÌG�0LDVWD�>���@��VWZLHUG]LÐ
QDOHÔ\��LÔ�=DPDZLDMÌF\�GRSXÎFLÊ�VLÖ�VZ\P�G]LDÊDQLHP�Z�WRNX�QLQLHMV]HJR�SRVWÖSRZDQLD�QDUX�
V]HQLD�SU]HSLV¿Z�DUW�����Z�]Z��]�DUW�����SNW����Z�EU]PLHQLX�SU]HG�VNUHÎOHQLHP�WHJR�SU]HSLVX�
GRNRQDQ\P�SU]H]�XVWDZÖ�]�GQLD����VLHUSQLD������URNX�R�]PLDQLH�XVWDZ\�R�]DP¿ZLHQLDFK�SX�
EOLF]Q\FK�r�']��8��1U������SR]��������DUW�����XVW�����DUW�����XVW�����RUD]�DUW�����XVW����XVWDZ\
R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

$QDOL]D�PDWHULDÊ¿Z� QLQLHMV]HJR� SRVWÖSRZDQLD� SR]ZDOD� X]QDÐ�� LÔ� QDUXV]HQLH� SU]HSLVX
DUW�����XVW����XVWDZ\�� WM��EH]SRGVWDZQH�]PRG\ILNRZDQLH� WUHÎFL�GRNXPHQW¿Z�]DZLHUDMÌF\FK
VSHF\ILNDFMÖ� LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD� �EH]SRGVWDZQRÎÐ� WD�VWDQRZLÊD� MHGQRF]HÎQLH
SRGVWDZÖ�GR�XQLHZDÔQLHQLD�SU]H]�=HVS¿Ê�$UELWU¿Z�WHMÔH�F]\QQRÎFL���OHJÊR�X�SRGVWDZ�ZDGOL�
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ZRÎFL�SU]HGPLRWRZHJR�SRVWÖSRZDQLD��=DU]ÌG�0LDVWD� >���@�QLH�SU]HSURZDG]LÊ�F]\QQRÎFL�SR�
QRZQHM�RFHQ\�ZV]\VWNLFK�]ÊRÔRQ\FK�Z�W\P�SRVWÖSRZDQLX�RIHUW��ÊÌF]QLH�]�RIHUWDPL�RGU]XFR�
Q\PL�]�SRZRGX�QLH�VSHÊQLDQLD�SU]H]�QLH�ZDUXQN¿Z�RNUHÎORQ\FK�Z�]PRG\ILNRZDQHM�VSHF\IL�
NDFML��']LDÊDQLH�WDNLH�MHVW�VSU]HF]QH�]�MHGQÌ�]�SRGVWDZRZ\FK�]DVDG�]DP¿ZLHØ�SXEOLF]Q\FK�
ZVND]DQÌ�SU]H]�SU]HSLV�DUW�����XVWDZ\��NW¿U\�]RERZLÌ]XMH�=DPDZLDMÌFHJR�GR�WUDNWRZDQLD
QD� U¿ZQ\FK�SUDZDFK�ZV]\VWNLH� SRGPLRW\� XELHJDMÌFH� VLÖ� R� XG]LHOHQLH� ]DP¿ZLHQLD��1DGWR
SRGQLHÎÐ�QDOHÔ\��LÔ�=DPDZLDMÌF\�QLH�Z\NRQDÊ�Z\URNX�=HVSRÊX�$UELWU¿Z��.RQVHNZHQFMÌ�ER�
ZLHP�XQLHZDÔQLHQLD� F]\QQRÎFL� =DPDZLDMÌFHJR�� SROHJDMÌFHM� QD� ]PLDQLH� VSHF\ILNDFML� LVWRW�
Q\FK�ZDUXQN¿Z�]DP¿ZLHQLD�� MHVW� IDNW�XSDGNX�SU]HVÊDQNL� VWDQRZLÌFHM�SRGVWDZÖ�GR�RGU]X�
FHQLD�RIHUW�]ÊRÔRQ\FK�SU]H]�ILUP\�3�3�%�:��>���@�RUD]�3�3�%��>���@��D�]DWHP�RIHUW\�W\FK�ILUP�r
MDNR�]ÊRÔRQH�ZHGÊXJ�]DVDG�ZVND]DQ\FK�Z�RJÊRV]HQLX�R�SU]HWDUJX�r�SRZLQQ\�]RVWDÐ�UR]�
SDWU]RQH�QD�U¿ZQ\FK�SUDZDFK�]�SR]RVWDÊ\PL��=DPDZLDMÌF\�MHGQDN�RFHQ\�W\FK�RIHUW�QLH�GR�
NRQDÊ��GRSURZDG]DMÌF�GR�WHJR��LÔ�QLH�ZV]\VWNLH�RIHUW\�]ÊRÔRQH�Z�VSRV¿E�SUDZLGÊRZ\�]RVWDÊ\
Z� QLQLHMV]\P� SRVWÖSRZDQLX� UR]SDWU]RQH�� D� Z� HIHNFLH�r� GR� QDUXV]HQLD� ]DVDG\� U¿ZQHJR
WUDNWRZDQLD�ZV]\VWNLFK�XF]HVWQLN¿Z�SRVWÖSRZDQLD�

'RNRQXMÌF�]PLDQ\�Z�VSHF\ILNDFML� LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�QD�F]WHU\�GQL�SU]HG
XSÊ\ZHP�WHUPLQX�VNÊDGDQLD�RIHUW��=DPDZLDMÌF\�]RERZLÌ]DQ\� MHVW�r�Z�P\ÎO�DUW�����XVW���
XVWDZ\� r� GR� SU]HGÊXÔHQLD� WHUPLQX� VNÊDGDQLD� RIHUW� Z� FHOX� XPRÔOLZLHQLD� GRVWDZFRP
XZ]JOÖGQLHQLD�Z�SU]\JRWRZDQ\FK�RIHUWDFK�RWU]\PDQ\FK�Z\MDÎQLHØ�DOER�X]XSHÊQLHØ�VSHF\IL�
NDFML�� =DPDZLDMÌF\� Z� QLQLHMV]HM� VSUDZLH� QLH� XF]\QLÊ� WHJR�� SU]H]� FR� QDUXV]\Ê� G\VSR]\FMÖ
ZVND]DQHJR�SU]HSLVX�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

=� GRNXPHQWDFML� QLQLHMV]HJR� SRVWÖSRZDQLD� PRÔQD� U¿ZQLHÔ� ZQLRVNRZDÐ�� LÔ� =DPD�
ZLDMÌF\�QLH�SRZLDGRPLÊ�ZV]\VWNLFK� MHJR�XF]HVWQLN¿Z�R�SURWHVWDFK�ZQLHVLRQ\FK�SLVPHP
]�GQLD����JUXGQLD������ URNX�SU]H]� ILUPÖ�3�3�%�:�� >���@� RUD]�SLVPHP�]�GQLD����JUXGQLD
�����URNX�SU]H]�ILUPÖ�>���@��=D�XF]HVWQLN¿Z�SRVWÖSRZDQLD�X]QDÐ�ERZLHP�QDOHÔ\�U¿ZQLHÔ
WH�SRGPLRW\��RIHUW\�NW¿U\FK�]RVWDÊ\�Z�F]DVLH�MHJR�WUZDQLD�RGU]XFRQH��2NROLF]QRÎÐ�WD�VWD�
QRZL�QDUXV]HQLH�SU]HSLVX�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��7DNLH�]D�
QLHFKDQLH�SR�VWURQLH�=DPDZLDMÌFHJR�XQLHPRÔOLZLDÊR�SR]RVWDÊ\P�XF]HVWQLNRP�HZHQWXDO�
QH� SU]\VWÌSLHQLH� GR� SRVWÖSRZDQLD� SURWHVWDF\MQHJR�� SU]H]� FR� ]RVWDOL� RQL� SR]EDZLHQL
PRÔOLZRÎFL� VNRU]\VWDQLD� ]�XSUDZQLHØ�QDGDQ\FK� LP�QD�PRF\�DUW�� ���XVW�� �� XVWDZ\��3R�
QDGWR� ZVND]DÐ� QDOHÔ\�� ÔH� UR]SDWU]HQLH� ZQLHVLRQ\FK� SURWHVW¿Z� MXÔ� Z� GQLX� ��� JUXGQLD
�����URNX��D�]DWHP�MHV]F]H�SU]HG�IRUPDOQ\P�ZSÊ\QLÖFLHP�MHGQHJR�]�W\FK�SURWHVW¿Z�GR
=DPDZLDMÌFHJR��QDVXZD�X]DVDGQLRQH�SRGHMU]HQLD��LÔ�=DPDZLDMÌF\�XF]\QLÊ�ZV]\VWNR��E\
SR]RVWDOL�RIHUHQFL�QLH�]GRÊDOL�SU]\VWÌSLÐ�GR�SRVWÖSRZDQLD�SURWHVWDF\MQHJR�

5HDVXPXMÌF�SRZ\ÔV]H� VWZLHUG]LÐ� QDOHÔ\�� LÔ�Z� WUDNFLH� SU]HGPLRWRZHJR�SRVWÖSRZDQLD
R� ]DP¿ZLHQLH� SXEOLF]QH� =DPDZLDMÌF\�� WM�� >���@�� QDUXV]\Ê� SU]HSLV\� XVWDZ\� R� ]DP¿ZLHQLDFK
SXEOLF]Q\FK�� D� W\P� VDP\P� G]LDÊDQLHP� VZ\P� GRSXÎFLÊ� VLÖ�r� VWRVRZQLH� GR� SRVWDQRZLHØ
DUW�� ��� XVW�� �� SNW� ��� XVWDZ\� ]� GQLD� �� VW\F]QLD� ����� URNX�r� 3UDZR� EXGÔHWRZH� �']�� 8�
]������U���1U�����SR]�������ZUD]�]�S¿ÒQ��]P���r�QDUXV]HQLD�G\VF\SOLQ\�EXGÔHWRZHM�

:VND]DQLH�>���@�MDNR�RV¿E�RGSRZLHG]LDOQ\FK�]D�SU]HGPLRWRZH�QDUXV]HQLH�G\VF\SOLQ\�EX�
GÔHWRZHM�X]DVDGQLRQH�MHVW�W\P��LÔ�WR�RQL�r�MDNR�F]ÊRQNRZLH�.RPLVML�3U]HWDUJRZHM�r�G]LDÊD�
QLHP� VZ\P� EH]SRÎUHGQLR� QDUXV]\OL� Z\PLHQLRQ\� SRZ\ÔHM� SU]HSLV� XVWDZ\� R� ]DP¿ZLHQLDFK
SXEOLF]Q\FK��2GSRZLHG]LDOQRÎÐ�>���@��3UH]\GHQWD�0LDVWD�>���@��X]DVDGQLRQD�MHVW�IDNWHP�]DWZLHU�
G]HQLD� SU]H]� QLHJR� SUDF�.RPLVML� 3U]HWDUJRZHM� RUD]� SURWRNRÊX� SRVWÖSRZDQLD� R� ]DP¿ZLHQLH
SXEOLF]QH��']LDÊDQLH�WDNLH�X]QDÐ�QDOHÔ\�]D�]DQLHGEDQLH�RERZLÌ]N¿Z�Z�]DNUHVLH�QDG]RUX�

:\ND]�GRZRG¿Z�����
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��

:DUV]DZD��GQLD�����������
8=3�'.$6���������

.RPLVMD�2U]HNDMÌFD
R�1DUXV]HQLX�'\VF\SOLQ\�%XGÔHWRZHM
SU]\�5HJLRQDOQHM�,]ELH�2EUDFKXQNRZHM
Z�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��']��8��1U�����SR]�������ZUD]�]�S¿ÒQ��]P����]DZLDGDPLDP�R�VWZLHUG]R�
Q\P�

QDUXV]HQLX�SU]HSLVX�DUW�����XVW����Z�]Z��]�DUW�����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK
SU]H]�=DU]ÌG�*PLQ\�>���@�Z� WRNX�SRVWÖSRZDQLD�R�XG]LHOHQLH�]DP¿ZLHQLD�SXEOLF]QHJR
QD� Z\NRQDZVWZR� Z\FHQ� JUXQW¿Z� L� QLHUXFKRPRÎFL�� LQZHQWDU\]DFMÖ� EXG\QN¿Z� L� EX�
GRZOL��Z\FHQÖ� ORNDOL�PLHV]NDOQ\FK� L� XÔ\WNRZ\FK�� EXG\QN¿Z� L� EXGRZOL� RUD]�Z\FHQÖ
GU]HZRVWDQ¿Z�L�QDVDG]HØ�QD�WHUHQLH�JPLQ\�>���@�

SROHJDMÌF\P�QD�
GRNRQDQLX�Z\ERUX�RIHUW\�SU]\�]DVWRVRZDQLX�]DVDG�L�NU\WHUL¿Z�LQQ\FK��QLÔ�RNUHÎORQH
Z�VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD��SU]H]�FR�QDUXV]RQ\�]RVWDÊ�RERZLÌ�
]HN�WUDNWRZDQLD�QD�U¿ZQ\FK�SUDZDFK�ZV]\VWNLFK�SRGPLRW¿Z�XELHJDMÌF\FK�VLÖ�R�]D�
P¿ZLHQLH�SXEOLF]QH�L�SURZDG]HQLD�SRVWÖSRZDQLD�R�XG]LHOHQLH�]DP¿ZLHQLD�Z�VSRV¿E
JZDUDQWXMÌF\�]DFKRZDQLH�XF]FLZHM�NRQNXUHQFML��WM��QDUXV]HQLX�DUW�����XVW����Z�]Z�

]�DUW�����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

=� WUHÎFL�GRNXPHQW¿Z�SU]HVÊDQ\FK�SU]H]�=DPDZLDMÌFHJR�Z\QLND�� LÔ�RVREÌ�RGSRZLH�
G]LDOQÌ�]D�QDUXV]HQLH�ZVND]DQ\FK�SRZ\ÔHM�SU]HSLV¿Z�r�Z�P\ÎO�DUW�����L�DUW�����XVW���
XVWDZ\� ]� GQLD� �� VW\F]QLD� ����� URNX�r� 3UDZR� EXGÔHWRZH� �']�� 8�� ]� ����� U��� 1U� ���
SR]�������ZUD]�]�S¿ÒQ��]P���r�MHVW�:¿MW�*PLQ\�>���@�

8=$6$'1 ,(1 , (
3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�G]LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\
]�GQLD����F]HUZFD������ URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK� �']��8��1U�����SR]�������ZUD]
]�S¿ÒQ��]P���r�SU]HSURZDG]LÊ�SRVWÖSRZDQLH�Z\MDÎQLDMÌFH�Z�VSUDZLH�UHDOL]DFML�]DP¿ZLHQLD
SXEOLF]QHJR�r�SURZDG]RQHJR�Z�WU\ELH�SU]HZLG]LDQ\P�SU]H]�DUW�����XVW����F\WRZDQHM�XVWD�
Z\�r�QD�Z\NRQDZVWZR�Z\FHQ�JUXQW¿Z�L�QLHUXFKRPRÎFL��LQZHQWDU\]DFMÖ�EXG\QN¿Z�L�EXGRZ�
OL��Z\FHQÖ� ORNDOL�PLHV]NDOQ\FK� L�XÔ\WNRZ\FK��EXG\QN¿Z� L�EXGRZOL�RUD]�Z\FHQÖ�GU]HZRVWD�
Q¿Z� L� QDVDG]HØ� QD� WHUHQLH� JPLQ\� >���@�� :� Z\QLNX� SU]HSURZDG]RQ\FK� F]\QQRÎFL� XVWDORQR
QDVWÖSXMÌF\�VWDQ�IDNW\F]Q\�

:�GQLX����VW\F]QLD������URNX�=DU]ÌG�*PLQ\�>���@�ZV]F]ÌÊ�SRVWÖSRZDQLH�Z�VSUDZLH�Z\ER�
UX�Z\NRQDZF\�SODQRZDQ\FK�Z\FHQ�JUXQW¿Z�L�QLHUXFKRPRÎFL�� LQZHQWDU\]DFML�EXG\QN¿Z�L�EX�
GRZOL��Z\FHQ� ORNDOL�PLHV]NDOQ\FK� L�XÔ\WNRZ\FK��EXG\QN¿Z� L�EXGRZOL�RUD]�Z\FHQ�GU]HZRVWD�
Q¿Z�L�QDVDG]HØ�QD�WHUHQLH�JPLQ\�>���@��3RVWÖSRZDQLH�WR�r�MDN�Z\QLND�]�RNROLF]QRÎFL�Z�VSUD�
ZLH�r�SURZDG]RQH�E\ÊR�Z�WU\ELH�SU]HWDUJX�QLHRJUDQLF]RQHJR�QD�]DVDGDFK�XSURV]F]RQ\FK�
-DN�Z\MDÎQLÊ�Z�SLÎPLH�]�GQLD����PDMD������URNX�:¿MW�*PLQ\�>���@��SRGVWDZÌ�GR�]DVWRVRZDQLD
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]DVDG�XSURV]F]RQ\FK�E\ÊR�RULHQWDF\MQH�RNUHÎOHQLH�ZDUWRÎFL�SU]HGPLRWX�]DP¿ZLHQLD�Z�RSDU�
FLX�R�LORÎÐ�DQDORJLF]Q\FK�]OHFHØ�XG]LHORQ\FK�Z�URNX������RUD]�LORÎÐ�QLHUXFKRPRÎFL�SODQRZD�
Q\FK�GR�VSU]HGDÔ\�Z�URNX�������GRZ¿G�QU�����:�EXGÔHFLH�JPLQ\�>���@�QD�URN������r�MDN�Z\�
QLND�]�IUDJPHQWX�]DÊÌF]QLND�GR�8FKZDÊ\�5DG\�*PLQ\�QU�>���@�Z�VSUDZLH�XFKZDOHQLD�EXGÔHWX
JPLQ\�QD������URN��GRZ¿G�QU����r�]RVWDÊD�SU]HZLG]LDQD�QD�WHQ�FHO�NZRWD��������]ÊRW\FK�

:�RSUDFRZDQHM�SU]H]�=DU]ÌG�*PLQ\� >���@�VSHF\ILNDFML� LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD
Z\V]F]HJ¿OQLRQ\FK�]RVWDÊR�NLONDQDÎFLH� URG]DM¿Z�QLHUXFKRPRÎFL��NW¿U\FK�Z\FHQD�r�]JRG�
QLH�]�NDÔGRUD]RZR�VNÊDGDQ\PL�]OHFHQLDPL�ZVND]XMÌF\PL�NRQNUHWQH�QLHUXFKRPRÎFL�r�PLDÊD
VWDQRZLÐ� SU]HGPLRW� QLQLHMV]HJR� ]DP¿ZLHQLD�� 3U]\VWÖSXMÌF\� GR� SU]HWDUJX� PLHOL� ZVND]DÐ
MHGQRVWNRZÌ�FHQÖ�RIHURZDQÌ�SU]H]�QLFK� ]D�Z\NRQDQLH�Z\FHQ\�SRV]F]HJ¿OQ\FK� URG]DM¿Z
ZVND]DQ\FK�Z�WHQ�VSRV¿E�QLHUXFKRPRÎFL��3RQDGWR��Z�VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]D�
P¿ZLHQLD�=DPDZLDMÌF\�VWZLHUG]LÊ��LÔ�SRÔÌGDQH�MHVW��E\�Z\FHQD�]RVWDÊD�SU]HSURZDG]RQD�Z
WHUPLQLH�GR�GZ¿FK�W\JRGQL�RG�PRPHQWX�]OHFHQLD��GRZ¿G�QU����

:�]DNUHÎORQ\P�SU]H]�=DPDZLDMÌFHJR�WHUPLQLH��WM��GR�GQLD����VW\F]QLD������URNX��ZSÊ\QÖÊ\
WU]\�RIHUW\��GRZ¿G�QU�����3R�LFK�RWZDUFLX�L�SU]HSURZDG]HQLX�RFHQ\�MDNR�QDMNRU]\VWQLHMV]Ì�Z\�
EUDQR�RIHUWÖ�]ÊRÔRQÌ�SU]H]�%LXUR�2EVÊXJL�1LHUXFKRPRÎFL�>���@��GRZ¿G�QU�����=�SU]HSURZDG]R�
QHJR� SRVWÖSRZDQLD� VSRU]ÌG]RQR� GRNXPHQWDFMÖ� SRGVWDZRZ\FK� F]\QQRÎFL� �GRZ¿G� QU� ���
:�GQLX����OXWHJR������URNX�=DU]ÌG�*PLQ\�>���@�]DZDUÊ�]�Z\EUDQ\P�RIHUHQWHP�XPRZÖ�QD�Z\NR�
QDQLH�SU]HGPLRWX�]DP¿ZLHQLD��GRZ¿G�QU�����:�~���WHMÔH�XPRZ\�RNUHÎORQ\�]RVWDÊ�P�LQ��WHUPLQ
UHDOL]DFML�SRV]F]HJ¿OQ\FK�]OHFHØ�MDNR�Z\QLNDMÌF\�cZ�]DOHÔQRÎFL�RG�SRWU]HE��QLH�GÊXÔV]\�MHGQDN
QLÔ����GQLo�

-DN�Z\MDÎQLÊ�Z�SLÎPLH�]�GQLD����NZLHWQLD������URNX�=DPDZLDMÌF\��GRZ¿G�QU�����GR�RFHQ\
]ÊRÔRQ\FK�Z�QLQLHMV]\P�SRVWÖSRZDQLX�RIHUW�Z\EUDQR�MHG\QLH�FHQ\�RIHUWRZH�SR]\FML�Z\VWÖSX�
MÌF\FK� Z� SUDNW\FH� QDMF]ÖÎFLHM�� WM�� Z\FHQ\� G]LDÊHN� EXGRZODQ\FK� �Z� LORÎFL� ���� V]WXN��� ORNDOL
PLHV]NDOQ\FK�����V]WXN��L�EXG\QN¿Z�PLHV]NDOQ\FK�����V]WXN���3U]\�]DVWRVRZDQLX�SU]\MÖW\FK
NU\WHUL¿Z�RFHQ\�RIHUW��FHQD�r������WHUPLQ�UHDOL]DFML�r������ZLDU\JRGQRÎÐ�r�������RIHUWD
]ÊRÔRQD� SU]H]� %LXUR� 2EVÊXJL� 1LHUXFKRPRÎFL� >���@� RWU]\PDÊD� QDMZLÖNV]Ì� OLF]EÖ� SXQNW¿Z�� 3R
]ÊRÔHQLX�SURWHVWX�SU]H]� ILUPÖ� >���@�SRQRZQLH�SRGGDQR�RFHQLH�SRZ\ÔV]H�RIHUW\��]D�SRGVWDZÖ
REOLF]HØ�ELRUÌF� W\P� UD]HP�SURSRQRZDQH�Z\QDJURG]HQLH�]D�ZV]\VWNLH� URG]DMH�SU]HZLG\ZD�
Q\FK� GR� Z\FHQ\� QLHUXFKRPRÎFL� �GRZ¿G� QU� ���� ,� W\P� UD]HP�� MDN� SRGNUHÎOLÊ� =DPDZLDMÌF\�
RIHUWÖ�%LXUD�2EVÊXJL�1LHUXFKRPRÎFL�>���@�Z\EUDQR�MDNR�QDMNRU]\VWQLHMV]Ì�VSRÎU¿G�RIHUW�]ÊRÔR�
Q\FK� Z� QLQLHMV]\P� SRVWÖSRZDQLX�� 2NROLF]QRÎÐ� WDND�� ]GDQLHP� =DPDZLDMÌFHJR�� GRZRG]LÊD
]DVDGQRÎFL�GRNRQDQHJR�SU]H]�.RPLVMÖ�3U]HWDUJRZÌ�SLHUZRWQHJR�Z\ERUX�QDMNRU]\VWQLHMV]HM
RIHUW\�

$QDOL]D�PDWHULDÊ¿Z� SU]HND]DQ\FK� SU]H]� =DPDZLDMÌFHJR� SR]ZDOD� X]QDÐ�� LÔ� QLHSUDZL�
GÊRZH�E\ÊR�r�Z�RFHQLH�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�G]LDÊDQLH�=DPDZLDMÌFH�
JR�� SROHJDMÌFH� QD� GRNRQDQLX� NZDOLILNDFML� ]ÊRÔRQ\FK� Z� QLQLHMV]\P� SRVWÖSRZDQLX� RIHUW� QD
SRGVWDZLH� MHG\QLH� WU]HFK� VSRÎU¿G� NLONXQDVWX� ZVND]DQ\FK� SLHUZRWQLH� Z� VSHF\ILNDFML� LVWRW�
Q\FK�ZDUXQN¿Z�]DP¿ZLHQLD�NU\WHUL¿Z��=DPDZLDMÌF\�GRNRQDÊ�WHJR�EH]�XSU]HGQLHJR�SRZLD�
GRPLHQLD�R�W\P�XF]HVWQLN¿Z�SRVWÖSRZDQLD��GR�F]HJR�]RERZLÌ]\ZDÊ�JR�r�Z�UD]LH�GRNRQD�
QLD�WDNLHM�]PLDQ\�r�SU]HSLV�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��-HVW�WR�Z\�
UDÒQH�RGVWÖSVWZR�RG�SLHUZRWQLH�SU]\MÖW\FK�]DVDG�RFHQ\�W\FKÔH�RIHUW��EXG]ÌFH�X]DVDGQLRQH
ZÌWSOLZRÎFL�FR�GR�UHVSHNWRZDQLD�SU]H]�=DPDZLDMÌFHJR�]DVDG\�XF]FLZHM�NRQNXUHQFML��7DNLH
G]LDÊDQLH�VWRL�Z�VSU]HF]QRÎFL�]� WUHÎFLÌ�DUW�����XVW����XVWDZ\��3RGNUHÎOHQLD�Z\PDJD�QDGWR
RNROLF]QRÎÐ�� LÔ�Z�SU]\SDGNX�SU]\MÖFLD�]D�SRGVWDZÖ� WDNLHM�RFHQ\� LQQ\FK�HOHPHQW¿Z�SU]HG�
PLRWX�]DP¿ZLHQLD��QS��]�SNW����H��VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD��WM��NRV]W¿Z
Z\FHQ\�ORNDOX�PLHV]NDOQHJR�]�XZ]JOÖGQLHQLHP�QDNÊDG¿Z�LQZHVWRUD��]�SNW����I��VSHF\ILNDFML�
WM��NRV]W¿Z�Z\FHQ\�EXG\QNX�PLHV]NDOQHJR�RUD]�]�SNW����Ê��VSHF\ILNDFML�� WM��NRV]W¿Z�Z\FHQ\
GU]HZRVWDQX� L�QDVDG]HØ�GR�����KD��� MDNR�QDMNRU]\VWQLHMV]D�Z\EUDQD�PRJÊDE\�]RVWDÐ� LQQD
RIHUWD��:�WDNLFK�RNROLF]QRÎFLDFK�ZVND]DÐ�QDOHÔ\�U¿ZQLHÔ�QDUXV]HQLH�SU]HSLVX�DUW�����XVWD�
Z\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

3U]HSLV\� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK� QDNÊDGDMÌ� QD� =DPDZLDMÌFHJR� RERZLÌ]HN
NLHURZDQLD�VLÖ�SRGF]DV�Z\ERUX�QDMNRU]\VWQLHMV]HM�RIHUW\�]DVDGDPL�RNUHÎORQ\PL�Z�WHMÔH�XVWDZLH
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RUD]�Z�VSHF\ILNDFML� LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD� OXE�Z�]DSURV]HQLX�GR�XG]LDÊX�Z�GDQ\P
SRVWÖSRZDQLX��=DU]ÌG�*PLQ\�>���@�MDNR�MHGQR�]�NU\WHUL¿Z�RFHQ\�]ÊRÔRQ\FK�RIHUW�ZVND]DÊ�Z�VSH�
F\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�SURSRQRZDQ\�WHUPLQ�UHDOL]DFML�]DP¿ZLHQLD��SU]\SLVX�
MÌF�MHGQRF]HÎQLH�WHPX�NU\WHULXP�����]QDF]HQLH��=�WDNLHJR�]DSLVX�PRÔQD�ZQLRVNRZDÐ��LÔ�=D�
PDZLDMÌF\�RF]HNLZDÊ�RG�XF]HVWQLN¿Z�SRVWÖSRZDQLD�NRQNUHWQHJR�RNUHÎOHQLD�WHUPLQX�UHDOL]DFML
GDQHM�Z\FHQ\��:�RIHUFLH�%LXUD�2EVÊXJL�1LHUXFKRPRÎFL� >���@��Z� F]ÖÎFL� GRW\F]ÌFHM� ]DNUHÎOHQLD
WDNLHJR� WHUPLQX��XÔ\WR�VIRUPXÊRZDQLD�cZ�]DOHÔQRÎFL�RG�SRWU]HEo� �GRZ¿G�QU�����7DNLH�VWZLHU�
G]HQLH�RIHUHQWD�r�]GDQLHP�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�QLH�VSHÊQLÊR�Z\PDJDØ
ZVND]DQ\FK�SU]H]�=DPDZLDMÌFHJR��:�ÎZLHWOH�SRZ\ÔV]\FK�UR]ZDÔDØ�]D�EH]SRGVWDZQH�L�QLH�
]JRGQH�]�]DVDGDPL�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�X]QDÐ�QDOHÔ\�SU]\MÖFLH�SU]H]�=D�
PDZLDMÌFHJR�r�EH]� VNRU]\VWDQLD� ]� XSUDZQLHØ� QDGDQ\FK�PX� QD� SRGVWDZLH� SU]HSLVX� DUW�� ��
XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��Z�P\ÎO�NW¿UHJR�Z� WRNX�GRNRQ\ZDQLD�RFHQ\�RIHUW
PRÔQD� ]DÔÌGDÐ� XG]LHOHQLD� RG� XF]HVWQLN¿Z� SRVWÖSRZDQLD� Z\MDÎQLHØ� FR� GR� WUHÎFL� ]ÊRÔRQ\FK
SU]H]�QLFK�RIHUW�r�ÔH�ZH�ZVND]DQHM�SRZ\ÔHM�RIHUFLH�]DSURSRQRZDQR�F]WHUQDVWRGQLRZ\�WHUPLQ
UHDOL]DFML� Z\FHQ\�� 7DNLH� G]LDÊDQLH� =DPDZLDMÌFHJR�� MDNR� QDFHFKRZDQH� QD]E\W� GDOHNR� LGÌFÌ
GRZROQRÎFLÌ��MHVW�VSU]HF]QH�]�RJ¿OQ\PL�]DVDGDPL�SRVWÖSRZDQLD�R�XG]LHOHQLH�]DP¿ZLHQLD�SX�
EOLF]QHJR��D�Z�V]F]HJ¿OQRÎFL�]�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

2SLVDQH� SRZ\ÔHM� G]LDÊDQLH� SR]ZDOD� QD� VWZLHUG]HQLH�� LÔ� =DPDZLDMÌF\� GRNRQDÊ� Z\ERUX
RIHUW\�SU]\�]DVWRVRZDQLX�]DVDG� L�NU\WHUL¿Z� LQQ\FK��QLÔ�RNUHÎORQH�Z�VSHF\ILNDFML� LVWRWQ\FK�ZD�
UXQN¿Z�]DP¿ZLHQLD��2NROLF]QRÎÐ�WD�VSRZRGRZDÊD��LÔ�QDUXV]RQ\�]RVWDÊ�SU]H]�=DPDZLDMÌFHJR
RERZLÌ]HN�WUDNWRZDQLD�QD�U¿ZQ\FK�SUDZDFK�ZV]\VWNLFK�SRGPLRW¿Z�XELHJDMÌF\FK�VLÖ�R�]DP¿�
ZLHQLH�SXEOLF]QH�L�SURZDG]HQLD�SRVWÖSRZDQLD�R�XG]LHOHQLH�]DP¿ZLHQLD�Z�VSRV¿E�JZDUDQWXMÌF\
]DFKRZDQLH�XF]FLZHM�NRQNXUHQFML��D�FR�]D�W\P�LG]LH��QDUXV]\Ê�RQ�SU]HSLV�DUW�����XVW����Z�]Z�
]�DUW�����XVWDZ\�

3RGNUHÎOHQLD�U¿ZQLHÔ�Z\PDJD�RNROLF]QRÎÐ��LÔ�QD�=DPDZLDMÌF\P�FLÌÔ\�RERZLÌ]HN�WDNLHJR
RNUHÎOHQLD�SU]HGPLRWX�]DP¿ZLHQLD��E\�QLH�VSRZRGRZDÐ�MHJR�U¿ÔQHJR�UR]XPLHQLD�X�RIHUHQW¿Z�
D�FR�]D�W\P�LG]LH��GR�VNÊDGDQLD�RIHUW�QLHSRU¿ZQ\ZDOQ\FK�FR�GR�RIHURZDQHM�GRVWDZ\�OXE�XVÊXJL�
:\GDMH�VLÖ�]DVDGQH��E\�Z�QLQLHMV]HM�VSUDZLH��]H�Z]JOÖGX�QD�U¿ÔQRURGQRÎÐ�SU]HGPLRW¿Z�PDMÌ�
F\FK�SRGOHJDÐ�Z\FHQLH��D�W\P�VDP\P�QD�U¿ÔQLFH�Z�QDNÊDGDFK�SUDF\�NRQLHF]Q\FK�GR�Z\NRQD�
QLD�GDQHJR�]DGDQLD��SU]HGPLRW�]DP¿ZLHQLD�RNUHÎORQ\�]RVWDÊ�Z�VSRV¿E�MDN�QDMEDUG]LHM�V]F]H�
J¿ÊRZ\� L�QLH�GRSXV]F]DMÌF\�PRÔOLZRÎFL�VZRERGQHM� LQWHUSUHWDFML��'RW\F]\� WR�Z�JÊ¿ZQHM�PLHU]H
QDVWÖSXMÌF\FK�JUXS�PLHQLD�PDMÌFHJR�SRGOHJDÐ�Z\FHQLH��EXG\QN¿Z�SU]HP\VÊRZ\FK��SNW����K�
VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD��]�NW¿UHJR�QLH�Z\QLND�FKRFLDÔE\��F]\�Z\FHQD�PD
GRW\F]\Ð�SRMHG\QF]HJR�EXG\QNX��F]\�WHÔ�FDÊHJR�LFK�NRPSOHNVX���ZDUV]WDW¿Z��SNW����L��VSHF\IL�
NDFML��ZÌWSOLZRÎFL�MZ����PDJD]\Q¿Z��SNW����M���ZÌWSOLZRÎFL�MZ����EXGRZOL��SNW����N���XZDJL�MZ���RUD]
SRMHG\QF]\FK�GU]HZ�L�QDVDG]HØ�Z�LORÎFL�RG���GR����V]WXN��SNW����P��VSHF\ILNDFML���=DPDZLDMÌF\�
QD� FR�ZVND]XMÌ�SRGDQH�Z\ÔHM� SU]\NÊDG\�� RERZLÌ]NX� MHGQR]QDF]QHJR�RNUHÎOHQLD� SU]HGPLRWX
]DP¿ZLHQLD�QLH�Z\SHÊQLÊ��0RJÊR�WR�XWUXGQLÐ�XF]FLZÌ�NRQNXUHQFMÖ�Z�WRNX�SU]HGPLRWRZHJR�SR�
VWÖSRZDQLD��D�]DWHP�QDUXV]HQLX�XOHJÊ�SU]HSLV�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]�
Q\FK�

5HDVXPXMÌF�SRZ\ÔV]H�VWZLHUG]LÐ�QDOHÔ\��LÔ�Z�WUDNFLH�SU]HGPLRWRZHJR�SRVWÖSRZDQLD�R
]DP¿ZLHQLH�SXEOLF]QH�=DPDZLDMÌF\��WM��=DU]ÌG�*PLQ\�>���@��QDUXV]\Ê�SU]HSLV\�XVWDZ\�R�]D�
P¿ZLHQLDFK�SXEOLF]Q\FK��D�W\P�VDP\P�G]LDÊDQLHP�VZ\P�GRSXÎFLÊ�VLÖ�r�VWRVRZQLH�GR�SR�
VWDQRZLHØ�DUW�����XVW����SNW����XVWDZ\�]�GQLD���VW\F]QLD������ URNX�r�3UDZR�EXGÔHWRZH
�']��8��]������U���1U�����SR]�������ZUD]�]�S¿ÒQ��]P���r�QDUXV]HQLD�G\VF\SOLQ\�EXGÔHWRZHM�

:VND]DQLH� >���@��:¿MWD�*PLQ\� >���@�� MDNR�RVRE\�RGSRZLHG]LDOQHM�]D�SU]HGPLRWRZH�QDUX�
V]HQLH�G\VF\SOLQ\�EXGÔHWRZHM�X]DVDGQLRQH�MHVW�W\P��LÔ�WR�RQ�G]LDÊDQLHP�VZ\P�EH]SRÎUHG�
QLR�QDUXV]\Ê�Z\PLHQLRQH�SRZ\ÔHM�SU]HSLV\�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

:\ND]�GRZRG¿Z����
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:DUV]DZD��GQLD�����������
8=3�'.$6���������

.RPLVMD�2U]HNDMÌFD
R�1DUXV]HQLX�'\VF\SOLQ\�%XGÔHWRZHM
SU]\�5HJLRQDOQHM�,]ELH�2EUDFKXQNRZHM
Z�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLHQLDFK
SXEOLF]Q\FK��']��8��1U�����SR]�������ZUD]�]�S¿ÒQ��]P����]DZLDGDPLDP�R�VWZLHUG]RQ\P�

QDUXV]HQLX�SU]HSLVX�DUW�����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��Z�EU]PLHQLX�SU]HG
]PLDQÌ�WHJR�SU]HSLVX��GRNRQDQÌ�SU]H]�XVWDZÖ�]�GQLD����VLHUSQLD������URNX�R�]PLDQLH
XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�r�']��8��1U������SR]�������SU]H]�0LHMVNL�2ÎUR�
GHN� 3RPRF\� 6SRÊHF]QHM� Z� >���@� Z� WRNX� SRVWÖSRZDQLD� R� XG]LHOHQLH� ]DP¿ZLHQLD� SX�
EOLF]QHJR�QD�UHPRQW�L�PRGHUQL]DFMÖ�EXG\QNX�0236�Z�>���@�

SROHJDMÌF\P�QD�
GRNRQDQLX�Z\ERUX�RIHUW\�SU]\�]DVWRVRZDQLX�]DVDG�L�NU\WHUL¿Z�LQQ\FK��QLÔ�RNUHÎORQH

Z�VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD��WM��QDUXV]HQLX�DUW�����XVWDZ\
R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

=� WUHÎFL� GRNXPHQW¿Z� SU]HVÊDQ\FK� SU]H]� =DPDZLDMÌFHJR� Z\QLND�� LÔ� RVREDPL� RGSR�
ZLHG]LDOQ\PL�]D�QDUXV]HQLH�ZVND]DQ\FK�SRZ\ÔHM�SU]HSLV¿Z�r�Z�P\ÎO�DUW�����XVWDZ\
]�GQLD���VW\F]QLD������ URNX�r�3UDZR�EXGÔHWRZH� �']��8�� ]� ����� U���1U� ����SR]�� ����
ZUD]�]�S¿ÒQ��]P���r�VÌ�>���@��MDNR�F]ÊRQNRZLH�.RPLVML�3U]HWDUJRZHM��MDN�U¿ZQLHÔ�r�QD
PRF\� DUW�� ��� XVW�� �� XVWDZ\�r� 3UDZR� EXGÔHWRZH�r� .LHURZQLN� 0LHMVNLHJR� 2ÎURGND
3RPRF\�6SRÊHF]QHM�Z�>���@�

8=$6$'1,(1,(
3LVPHP�]�GQLD����NZLHWQLD������URNX�3DQ�>���@��%XUPLVWU]�0LDVWD�>���@��SRZLDGRPLÊ�3UH�

]HVD� 8U]ÖGX� =DP¿ZLHØ� 3XEOLF]Q\FK� R� QLHSUDZLGÊRZRÎFLDFK�� NW¿UH� PLDÊ\� PLHÐ� PLHMVFH
Z�WRNX�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�QD�UHPRQW�L�PRGHUQL]DFMÖ�EXG\QNX�0LHMVNLH�
JR�2ÎURGND�3RPRF\�6SRÊHF]QHM�Z� >���@� �GRZ¿G�QU�����:�QLQLHMV]HM� VSUDZLH� ]RVWDÊR�SU]H�
SURZDG]RQH�SRVWÖSRZDQLH�Z\MDÎQLDMÌFH��Z�Z\QLNX�NW¿UHJR�r�QD�SRGVWDZLH�GRNXPHQWDFML
L�Z\MDÎQLHØ�X]\VNDQ\FK�RG�=DPDZLDMÌFHJR�r�XVWDORQR�QDVWÖSXMÌF\�VWDQ�IDNW\F]Q\�

3LVPHP� ]� GQLD� ��� OLSFD� ����� URNX� 3DQL� >���@�� .LHURZQLN� 0LHMVNLHJR� 2ÎURGND� 3RPRF\
6SRÊHF]QHM�Z�>���@��SRZLDGRPLÊD�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�� LÔ�Z�]ZLÌ]NX�]�]D�
LVWQLDÊ\PL� QLHSU]HZLG]LDQ\PL� ZF]HÎQLHM� RNROLF]QRÎFLDPL�� WM�� ]DODQLHP� ZRGDPL� SRGVN¿UQ\PL
ZHZQÖWU]Q\FK�SRPLHV]F]HØ�EXG\QNX�0236��NRQLHF]QH�MHVW�QDW\FKPLDVWRZH�]OHFHQLH�Z\NR�
QDQLD�SUDF�UHPRQWRZ\FK�L�PRGHUQL]DF\MQ\FK�ZVND]DQHJR�EXG\QNX��=DP¿ZLHQLD�WHJR�SRVWD�
QRZLRQR� XG]LHOLÐ� SR� SU]HSURZDG]HQLX� QHJRFMDFML� ]� ]DFKRZDQLHP� NRQNXUHQFML� �GRZ¿G
QU����

:�GQLX����OLSFD������URNX��QD�PRF\�GHF\]ML�3HÊQRPRFQLND�GV��,QZHVW\FML�0236�Z�>���@�
3DQL� >���@��SRZRÊDQD�]RVWDÊD�GR�SU]HSURZDG]HQLD�QLQLHMV]HJR�SRVWÖSRZDQLD�.RPLVMD�3U]H�
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WDUJRZD�Z�VNÊDG]LH��3DQL�>���@�MDNR�SU]HZRGQLF]ÌFD�RUD]�3DQRZLH�>���@�L�>���@�MDNR�F]ÊRQNRZLH
�GRZ¿G�QU�����SUDFÖ�NW¿UHM�UHJXORZDÊ�RGSRZLHGQL�UHJXODPLQ��GRZ¿G�QU����

:�GQLX� �� VLHUSQLD� ����� URNX� VNLHURZDQR� ]DSURV]HQLH� GR�Z]LÖFLD� XG]LDÊX�Z� QHJRFMD�
FMDFK�GR�SLÖFLX�SRWHQFMDOQ\FK�XF]HVWQLN¿Z��GRZRG\�QU���L�����7U]HFK�]�QLFK�Z\UD]LÊR�FKÖÐ
SU]\VWÌSLHQLD�GR�QHJRFMDFML��GRZ¿G�QU����L�SREUDÊR�VSHF\ILNDFMÖ�LVWRWQ\FK�ZDUXQN¿Z�]DP¿�
ZLHQLD� �GRZ¿G�QU� ���� 3LVPDPL� ]� GQLD� ��� VLHUSQLD� ����� URNX� =DPDZLDMÌF\� SRLQIRUPRZDÊ
QDVWÖSQLH� XF]HVWQLN¿Z� SRVWÖSRZDQLD� R� ZSURZDG]HQLX� ]PLDQ� L� SRSUDZHN� GR� VSHF\ILNDFML
RUD]�SURMHNWX�SU]\V]ÊHM�XPRZ\��Z\]QDF]DMÌF�MHGQRF]HÎQLH�RVWDWHF]Q\�WHUPLQ�]ÊRÔHQLD�RIHUW
QD�G]LHØ����VLHUSQLD������URNX��QD�JRG]���������GRZ¿G�QU����

:H�ZVND]DQ\P�SRZ\ÔHM�WHUPLQLH�RIHUW\�]ÊRÔ\Ê\�GZLH�VSRÎU¿G�ILUP��NW¿UH�SU]\VWÌSLÊ\�GR
QHJRFMDFML��2IHUWD�WU]HFLHM�]�QLFK��MDNR�]ÊRÔRQD�SR�XSÊ\ZLH�WHJR�WHUPLQX��]RVWDÊD�RGU]XFRQD
�GRZRG\�QU����L�����

:� Z\QLNX� SU]HSURZDG]RQHM� QDVWÖSQLH� RFHQ\� GZ¿FK� SUDZLGÊRZR� ]ÊRÔRQ\FK� RIHUW
�GRZ¿G�QU����� MDNR�QDMNRU]\VWQLHMV]Ì�r�Z�P\ÎO�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SX�
EOLF]Q\FK�r�.RPLVMD�3U]HWDUJRZD�Z\EUDÊD�RIHUWÖ�ILUP\�>���@��GRZ¿G�QU������=�SU]HELHJX
SRVWÖSRZDQLD�]RVWDÊ�VSRU]ÌG]RQ\�RGSRZLHGQL�SURWRN¿Ê��GRZ¿G�QU�����

$QDOL]D�PDWHULDÊ¿Z� QLQLHMV]HJR� SRVWÖSRZDQLD� SR]ZDOD� X]QDÐ�� LÔ� QDUXV]HQLH� SU]HSLVX
DUW�� ���XVWDZ\� �Z�EU]PLHQLX� SU]HG� ]PLDQÌ� WHJR�SU]HSLVX�� GRNRQDQÌ�SU]H]�XVWDZÖ� ]� GQLD
��� VLHUSQLD� ����� URNX� R� ]PLDQLH� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK�r�']��8��1U� ����
SR]��������WM��]DVWRVRZDQLH�SU]\�Z\ERU]H�QDMNRU]\VWQLHMV]HM�RIHUW\�]DVDG�L�NU\WHUL¿Z�LQQ\FK
QLÔ�RNUHÎORQH�Z�VSHF\ILNDFML� LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�� OHJÊR�X�SRGVWDZ�ZDGOLZRÎFL
SU]HGPLRWRZHJR� SRVWÖSRZDQLD�� 3RGNUHÎOHQLD� Z\PDJD� IDNW�� LÔ� RNROLF]QRÎFLÌ�� NW¿UD� PLDÊD
ZSÊ\Z�QD�ZVND]DQH�QDUXV]HQLH��E\ÊR�r�]GDQLHP�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK
r� QLH]DFKRZDQLH� RGSRZLHGQLHM� VWDUDQQRÎFL� SU]H]� =DPDZLDMÌFHJR�� ]DU¿ZQR� QD� HWDSLH
SU]\JRWRZDØ�GR�SU]HGPLRWRZHJR�SRVWÖSRZDQLD�� MDN� U¿ZQLHÔ�Z� WUDNFLH�VDPHJR� MHJR�SU]H�
ELHJX��:�JÊ¿ZQHM�PLHU]H�QLHVWDUDQQRÎÐ�WD�REMDZLÊD�VLÖ�SU]H]�QLHZÊDÎFLZH�RSUDFRZDQLH�GR�
NXPHQWDFML�SRVWÖSRZDQLD��:�V]F]HJ¿OQRÎFL�QDOHÔ\� WX�ZVND]DÐ�EÊÖGQH�RNUHÎOHQLH�SURFHQ�
WRZHJR� ]QDF]HQLD� SRV]F]HJ¿OQ\FK� NU\WHUL¿Z� RFHQ\� RIHUW�� VXPD� NW¿U\FK� SU]HZ\ÔV]DÊD
������3RQDGWR�Z�VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�SU]HGVWDZLRQR�QLHZÊDÎFLZ\
Z]¿U�� PDMÌF\� VWDQRZLÐ� SRGVWDZÖ� GR� REOLF]HQLD� X]\VNDQ\FK� SU]H]� SRV]F]HJ¿OQH� RIHUW\
SXQNW¿Z� Z� NDWHJRULL� cGRÎZLDGF]HQLH� ]DZRGRZHo��:� HIHNFLH� ]DVWRVRZDQLD� WDNLHJR� Z]RUX
RIHUHQW��NW¿UHJR�GRÎZLDGF]HQLH�]DZRGRZH�]RVWDÊR�ZVWÖSQLH�RFHQLRQH�MDNR�QLVNLH�RWU]\PDÐ
SRZLQLHQ�ZLÖNV]Ì� OLF]EÖ�SXQNW¿Z�RG�RIHUHQWD��NW¿UHJR�GRÎZLDGF]HQLH�]DZRGRZH�.RPLVMD
3U]HWDUJRZD�X]QDÊD�]D�Z\VRNLH��=DPDZLDMÌF\�FR�SUDZGD�ZSURZDG]LÊ�Z�SU]HGG]LHØ�RWZDU�
FLD� RIHUW� RGSRZLHGQLH� SRSUDZNL� Z� SRZ\ÔV]HM� VSHF\ILNDFML�� ]PLHU]DMÌFH� GR� VNRU\JRZDQLD
EÊÖGQHJR�Z]RUX�� MHGQDN� SRPLPR� WR�Z� WUDNFLH� RFHQ\� ]ÊRÔRQ\FK� RIHUW�ZV]\VF\� F]ÊRQNRZLH
.RPLVML�3U]HWDUJRZHM�]DVWRVRZDOL�SLHUZRWQ\��QLHZÊDÎFLZ\�Z]¿U�GR�Z\OLF]HQLD�QDOHÔQHM�SR�
V]F]HJ¿OQ\P�RIHUWRP�OLF]E\�SXQNW¿Z��']LDÊDQLH�WDNLH�PRJÊR�VSRZRGRZDÐ�� LÔ�RIHUWD�Z�U]H�
F]\ZLVWRÎFL�PQLHM�NRU]\VWQD�Z� UR]XPLHQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK
RFHQLRQD� PRJÊD� E\Ð� Z\ÔHM�� FR� ]� NROHL� SURZDG]L� GR� QDUXV]HQLD� SU]HSLVX� DUW�� ��� XVWDZ\�
2NROLF]QRÎFL�WH�SU]\]QDÊ�=DU]ÌG�0LDVWD�>���@�Z�SLÎPLH�]�GQLD����NZLHWQLD������URNX��NW¿UH�WR
SLVPR� ZVND]DQH� ]RVWDÊR� QD� ZVWÖSLH� QLQLHMV]HJR� X]DVDGQLHQLD� �GRZ¿G� QU� ���� Z\ZRG]ÌF
QDGWR��LÔ�RNROLF]QRÎFL�WH�PLDÊ\�ZSÊ\Z�QD�Z\E¿U�QDMNRU]\VWQLHMV]HM�RIHUW\�

5HDVXPXMÌF�SRZ\ÔV]H�VWZLHUG]LÐ�QDOHÔ\��LÔ�Z�WUDNFLH�SU]HGPLRWRZHJR�SRVWÖSRZDQLD�R
]DP¿ZLHQLH�SXEOLF]QH�=DPDZLDMÌF\�� WM��0LHMVNL�2ÎURGHN�3RPRF\�6SRÊHF]QHM�Z� >���@�� QDUX�
V]\Ê� MHGHQ� ]� SU]HSLV¿Z� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK�� D� W\P� VDP\P� G]LDÊDQLHP
VZ\P�GRSXÎFLÊ�VLÖ�r�VWRVRZQLH�GR�SRVWDQRZLHØ�DUW�����XVW����SNW����XVWDZ\�]�GQLD���VW\F]�
QLD������URNX�3UDZR�EXGÔHWRZH��']��8��]������U���1U�����SR]�������ZUD]�]�S¿ÒQ��]P���r
QDUXV]HQLD�G\VF\SOLQ\�EXGÔHWRZHM�

:VND]DQLH�>���@�MDNR�RV¿E�RGSRZLHG]LDOQ\FK�]D�SU]HGPLRWRZH�QDUXV]HQLH�G\VF\SOLQ\�EX�
GÔHWRZHM�X]DVDGQLRQH�MHVW�W\P��LÔ�WR�RQL�r�MDNR�F]ÊRQNRZLH�.RPLVML�3U]HWDUJRZHM�r�G]LDÊD�
QLHP� VZ\P� EH]SRÎUHGQLR� QDUXV]\OL� Z\PLHQLRQ\� SRZ\ÔHM� SU]HSLV� XVWDZ\� R� ]DP¿ZLHQLDFK
SXEOLF]Q\FK��2GSRZLHG]LDOQRÎÐ� >���@��.LHURZQLND�0236�Z� >���@�� X]DVDGQLRQD� MHVW� IDNWHP� ]D�
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WZLHUG]HQLD�SU]H]�QLHJR�SUDF�.RPLVML�3U]HWDUJRZHM�RUD]�SURWRNRÊX�SRVWÖSRZDQLD�R�]DP¿ZLH�
QLH�SXEOLF]QH��']LDÊDQLH�WDNLH�X]QDÐ�QDOHÔ\�]D�]DQLHGEDQLH�RERZLÌ]N¿Z�Z�]DNUHVLH�QDG]RUX�

:\ND]�GRZRG¿Z�����

���

:DUV]DZD��GQLD�����������
8=3�'.$6���������

.RPLVMD�2U]HNDMÌFD
R�1DUXV]HQLX�'\VF\SOLQ\�%XGÔHWRZHM
SU]\�0LQLVWU]H�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��']��8��1U�����SR]�������ZUD]�]�S¿ÒQ��]P����]DZLDGDPLDP�R�VWZLHUG]RQ\P�

QDUXV]HQLX�SU]HSLV¿Z�DUW�����Z�]Z��]�DUW�����XVW�����DUW�����SNW����D�WDNÔH�DUW�����XVW���
Z�]Z��]�DUW�����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��Z�EU]PLHQLX�XVWDZ\�SU]HG�]PLD�
QDPL�ZSURZDG]RQ\PL�XVWDZÌ�]�GQLD����VLHUSQLD������U��R�]PLDQLH�XVWDZ\�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK�']��8��1U�����SR]�������D�ZFKRG]ÌF\PL�Z�Ô\FLH�GQLD��� OLVWRSDGD
�����U���SU]H]�>���@�Z�SRVWÖSRZDQLX�R�]DP¿ZLHQLH�SXEOLF]QH�QD�]DSURMHNWRZDQLH�L�Z\�
NRQDQLH�LQVWDODFML�QLVNRSUÌGRZ\FK�V\VWHP¿Z��DQW\ZÊDPDQLRZHJR��GR]RUX�ZL]XDOQH�
JR��NRQWUROL�ZHMÎÐ�L�Z\MÎÐ��DXWRPDW\F]QHM�UHJXODFML�LQVWDODFML�NOLPDW\]DF\MQHM�L�ZHQW\�
ODF\MQHM��LQVWDODFML�VLHFL�NRPSXWHURZHM�L�WHOHIRQLF]QHM�GOD�>���@�

SROHJDMÌF\P�QD�
,� GRSURZDG]HQLX� GR� QLHU¿ZQHJR� WUDNWRZDQLD� SRGPLRW¿Z� XELHJDMÌF\FK� VLÖ

R�]DP¿ZLHQLH�SXEOLF]QH��DOERZLHP�SRGF]DV�RFHQ\�RIHUW�Z�RSDUFLX�R�VSHF\IL�
NDFMÖ� LVWRWQ\FK� ZDUXQN¿Z� ]DP¿ZLHQLD� L� ]DÊRÔHQLD� WHFKQLF]QH� GRW\F]ÌFH� LQ�
VWDODFML� WHOHWHFKQLF]Q\FK�L�DXWRPDW\NL�E\Ê\�XZ]JOÖGQLDQH�Z�GDOV]\P�SRVWÖSR�
ZDQLX� RIHUW\� QLH� VSHÊQLDMÌFH� Z\PRJ¿Z� VSHF\ILNDFML� LVWRWQ\FK� ZDUXQN¿Z� ]D�
P¿ZLHQLD��FR�VWDQRZL�QDUXV]HQLH�DUW�����Z�]Z��]�DUW�����XVW����XVWDZ\�R�]DP¿�
ZLHQLDFK�SXEOLF]Q\FK��Z�EU]PLHQLX�SU]HG�]PLDQDPL�WHM�XVWDZ\�ZSURZDG]RQ\�
PL�Z�Ô\FLH�GQLD���OLVWRSDGD������U���']��8��1U�����SR]�������

,,� QLHRGU]XFHQLX� ZV]\VWNLFK� RIHUW� QLH� VSHÊQLDMÌF\FK� ZDUXQN¿Z� RNUHÎORQ\FK� Z
VSHF\ILNDFML� LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD� L�Z� VWDQRZLÌF\FK� MHM� LQWHJUDOQÌ
F]ÖÎÐ�]DÊRÔHQLDFK�WHFKQLF]Q\FK��FR�VWDQRZL�QDUXV]HQLH�DUW�����SNW���XVWDZ\�R
]DP¿ZLHQLDFK�SXEOLF]Q\FK��Z�EU]PLHQLX�SU]HG� ]PLDQDPL� WHM� XVWDZ\�ZSURZD�
G]RQ\PL�Z�Ô\FLH�GQLD���OLVWRSDGD������U���']��8��1U�����SR]�������

,,,� GRSXV]F]HQLX�r�ZEUHZ�XVWDZRZHPX� ]DND]RZL�r�GR� ]PLDQ\� WUHÎFL� ]ÊRÔRQHM
RIHUW\� RVWDWHF]QHM� SRSU]H]� ]PLDQÖ� FHQ\� ]DP¿ZLHQLD� RIHUHQWD�� NW¿U\� Z\JUDÊ
SU]HWDUJ�� FR� VSRZRGRZDÊR� QDUXV]HQLH� DUW�� ��� XVW�� �� Z� ]Z�� ]� DUW�� ��� XVWDZ\
R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�Z�EU]PLHQLX�SU]HG�]PLDQDPL�WHM�XVWDZ\�ZSURZD�
G]RQ\PL�Z�Ô\FLH�GQLD���OLVWRSDGD������U���']��8��1U�����SR]�������
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=� WUHÎFL� GRNXPHQW¿Z� SU]HVÊDQ\FK� SU]H]� =DPDZLDMÌFHJR� Z\QLND�� LÔ� RVREDPL� RGSR�
ZLHG]LDOQ\PL�]D�QDUXV]HQLH�ZVND]DQ\FK�SRZ\ÔHM�SU]HSLV¿Z�r�Z�P\ÎO�DUW�����XVWDZ\
]�GQLD���VW\F]QLD������ URNX�r�3UDZR�EXGÔHWRZH� �']��8�� ]� ����� U���1U� ����SR]�� ����
ZUD]�]�S¿ÒQ��]P���r�VÌ�>���@��MDNR�F]ÊRQNRZLH�.RPLVML�3U]HWDUJRZHM��MDN�U¿ZQLHÔ�r�QD
PRF\�DUW�����XVW����XVWDZ\�r�3UDZR�EXGÔHWRZH�r�'\UHNWRU�>���@�

8=$6$'1,(1,(
3UH]HV� 8U]ÖGX� =DP¿ZLHØ� 3XEOLF]Q\FK�r� G]LDÊDMÌF� QD� SRGVWDZLH� DUW�� �� XVW�� �� SNW� �

XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��']��8��1U�����SR]������
ZUD]�]�S¿ÒQ��]P���r�SU]HSURZDG]LÊ�SRVWÖSRZDQLH�Z\MDÎQLDMÌFH�Z�VSUDZLH�UHDOL]DFML�]DP¿�
ZLHQLD�SXEOLF]QHJR�r�SURZDG]RQHJR�Z�WU\ELH�SU]HZLG]LDQ\P�SU]H]�DUW�����XVW����F\WRZDQHM
XVWDZ\�r�QD�]DSURMHNWRZDQLH� L�Z\NRQDQLH� LQVWDODFML� QLVNRSUÌGRZ\FK� V\VWHP¿Z��DQW\ZÊD�
PDQLRZHJR�� GR]RUX� ZL]XDOQHJR�� NRQWUROL� ZHMÎÐ� L� Z\MÎÐ�� DXWRPDW\F]QHM� UHJXODFML� LQVWDODFML
NOLPDW\]DF\MQHM�L�ZHQW\ODF\MQHM��LQVWDODFML�VLHFL�NRPSXWHURZHM�L�WHOHIRQLF]QHM�GOD�>���@��:�Z\QL�
NX�SU]HSURZDG]RQ\FK�F]\QQRÎFL�XVWDORQR�QDVWÖSXMÌF\�VWDQ�IDNW\F]Q\�

:�GQLX�>���@������URNX�>���@�RSXEOLNRZDÊD�Z�%LXOHW\QLH�=DP¿ZLHØ�3XEOLF]Q\FK�QU�>���@��SR]�
>���@��RJÊRV]HQLH�R�SU]HWDUJX�GZXVWRSQLRZ\P�QD�]DSURMHNWRZDQLH� L�Z\NRQDQLH� LQVWDODFML�QL�
VNRSUÌGRZ\FK� V\VWHP¿Z�� DQW\ZÊDPDQLRZHJR�� GR]RUX� ZL]XDOQHJR�� NRQWUROL� ZHMÎÐ� L� Z\MÎÐ�
DXWRPDW\F]QHM� UHJXODFML� LQVWDODFML� NOLPDW\]DF\MQHM� L� ZHQW\ODF\MQHM�� LQVWDODFML� VLHFL� NRPSXWH�
URZHM�L�WHOHIRQLF]QHM�GOD�>���@�

'RZ¿G�QU����%LXOHW\Q�=DP¿ZLHØ�3XEOLF]Q\FK�QU�>���@�
=D� SRGVWDZÖ�Z\ERUX� WU\EX� SRVWÖSRZDQLD� =DPDZLDMÌF\�ZVND]DÊ� DUW�� ��� SNW� �� XVWDZ\

R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK�� X]DVDGQLDMÌF� WHQ� Z\E¿U� GRÎZLDGF]HQLHP� ]� LQQHJR� W\SX
RELHNW¿Z�� W]Z�� LQWHOLJHQWQ\FK� EXG\QN¿Z�SU]HZLGXMÌF\FK� LQVWDODFMÖ� VSHFMDOLVW\F]Q\FK� XU]Ì�
G]HØ�L�VNRPSOLNRZDQ\FK�LQVWDODFML�RUD]�WURVNÌ�R�WR��ÔH�ZF]HÎQLHMV]H�]DSURMHNWRZDQLH�cLQWHOL�
JHQWQHJR� EXG\QNXo� SURZDG]LÊRE\� GR� NRQLHF]QRÎFL� VWRVRZDQLD� QDU]XFRQ\FK� SU]H]� SURMHN�
WDQWD�XU]ÌG]HØ��D�Z�NRQVHNZHQFML�LFK�]DNXS�P¿JÊE\�E\Ð�XWUXGQLRQ\�SRSU]H]�G]LDÊDQLD�PR�
QRSROLVW\F]QH�GRVWDZF¿Z�

'RZ¿G�QU����SURWRN¿Ê�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�=3q���SNW����
']LDÊDMÌF\� Z� LPLHQLX� =DPDZLDMÌFHJR� ,QZHVWRU� =DVWÖSF]\�� WM�� 3U]HGVLÖELRUVWZR� 8VÊXJ

,QZHVW\F\MQ\FK�>���@��SLVPHP�]�GQLD����ZU]HÎQLD������URNX�]ZU¿FLÊ�VLÖ�GR�3UH]HVD�8U]ÖGX
=DP¿ZLHØ� 3XEOLF]Q\FK� ]� SURÎEÌ� R� Z\UDÔHQLH� ]JRG\� QD� Z\E¿U� WU\EX� LQQHJR� QLÔ� SU]HWDUJ
QLHRJUDQLF]RQ\�Z�QLQLHMV]HM�VSUDZLH�

'RZ¿G�QU����SLVPR�,QZHVWRUD�=DVWÖSF]HJR�]�GQLD������������URNX�
3URÎEÖ�VZRMÌ�=DPDZLDMÌF\�X]DVDGQLÊ�EUDNLHP�PRÔOLZRÎFL�XVWDOHQLD�Z\PRJ¿Z�Z�RSDU�

FLX�R�VWDQGDUGRZH�Z]RUFH�LQVWDODFML�QLVNRSUÌGRZ\FK�Z�QRZR�EXGRZDQ\P�EXG\QNX�>���@�
8U]ÌG�=DP¿ZLHØ�3XEOLF]Q\FK�Z�SLÎPLH�]�GQLD���SDÒG]LHUQLND������URNX�SRLQIRUPRZDÊ

=DPDZLDMÌFHJR��LÔ�cXVWDZD�]�GQLD����F]HUZFD������U��R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�QLH�]D�
ND]XMH�ZSURVW�RUJDQL]DFML�SU]HWDUJX�QD�NRPSOHNVRZÌ�UHDOL]DFMÖ�]DGDQLD�LQZHVW\F\MQHJR��WM�
QD�Z\NRQDQLH�SURMHNWX�L�Z\NRQDQLH�URE¿W�EXGRZODQ\FK��-HGQDNÔH�ZDUXQNL�RNUHÎORQH�Z�DUW�
���XVW����XVWDZ\�QDNÊDGDÊ\�QD�=DPDZLDMÌFHJR�Z�RGQLHVLHQLX�GR�URE¿W�EXGRZODQ\FK�SRVLD�
GDQLH� GRNXPHQWDFML� RNUHÎODMÌFHM� SU]HGPLRW� SU]HWDUJX� QD� NRPSOHNVRZÌ� UHDOL]DFMÖ� GRNX�
PHQWDFML� L� NRV]WRU\V� LQZHVWRUVNL� URE¿W�� 6SHÊQLHQLH� Z\PLHQLRQ\FK� ZDUXQN¿Z� SRZRGRZDÊR
ZLÖF� SRWU]HEÖ� SU]HSURZDG]HQLD� RGUÖEQHM� SURFHGXU\� SU]HWDUJRZHM� GRW\F]ÌFHM� Z\NRQDQLD
SURMHNWX�L�RGUÖEQHM�SURFHGXU\�QD�Z\NRQDZVWZR�URE¿W��URERW\�EXGRZODQH�o�

'RZ¿G�QU����SLVPR�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�]�GQLD�����������URNX�
7DN� ZLÖF� VWZLHUG]LÐ� QDOHÔ\�� LÔ� SRZRÊDQLH� VLÖ� =DPDZLDMÌFHJR�� SU]\� SU]\MÖFLX� WU\EX

SU]HWDUJX� GZXVWRSQLRZHJR�� QD� SRZ\ÔV]H� SLVPR� E\ÊR� QLH� X]DVDGQLRQH�� =DPDZLDMÌF\� ER�
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ZLHP�GRNRQDÊ�VXELHNW\ZQHM� LQWHUSUHWDFML�F\WRZDQHJR�SLVPD�� WUDNWXMÌF� MH� MDNR�GHF\]MÖ�3UH�
]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�]DWZLHUG]DMÌFÌ�WU\E�SU]HWDUJX�GZXVWRSQLRZHJR�

3LVPR�WR�Z� LVWRFLH�ZVND]XMH� MHGQR]QDF]QLH�=DPDZLDMÌFHPX��ÔH�QD� WHQ�SU]HGPLRW�]D�
P¿ZLHQLD�ZLQLHQ�SU]HSURZDG]LÐ�GZLH�RGUÖEQH�SURFHGXU\�SU]HWDUJRZH��W]Q��

�SLHUZV]Ì�r�QD�Z\NRQDQLH�SURMHNWX�]DP¿ZLHQLD�
�GUXJÌ�r�QD�Z\NRQDQLH�URE¿W�]JRGQLH�]�WUHÎFLÌ�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK

SXEOLF]Q\FK�� WM�� ]JRGQLH� ]� RERZLÌ]XMÌF\P�VWDQHP�SUDZQ\P�QD�G]LHØ�ZV]F]ÖFLD� SR�
VWÖSRZDQLD�

3RQDGWR�SRGDQD�SU]H]�=DPDZLDMÌFHJR�SRGVWDZD�SUDZQD�L�IDNW\F]QD�SU]\�SU]\MÖFLX�WU\�
EX�SU]HWDUJX�GZXVWRSQLRZHJR�R�SU]HGPLRWRZH�]DP¿ZLHQLH�SXEOLF]QH�VWRL�Z�VSU]HF]QRÎFL
]�RERZLÌ]XMÌF\P�QD�G]LHØ�ZV]F]ÖFLD�SRVWÖSRZDQLD�� WM���� OLVWRSDGD������U���VWDQHP�SUDZ�
Q\P��Z�V]F]HJ¿OQRÎFL�]�RERZLÌ]XMÌFÌ�QD�¿Z�F]DV�XVWDZÌ�]�GQLD����F]HUZFD������U��R�]D�
P¿ZLHQLDFK�SXEOLF]Q\FK�

:� GQLX� ZV]F]ÖFLD� SRVWÖSRZDQLD� SU]HWDUJRZHJR� VWDQ� SUDZQ\� UHJXORZDÊD� ZSUDZG]LH
XVWDZD� ]� GQLD� ��� F]HUZFD� ����� U�� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK�� MHGQDNÔH� ]PLDQ\� GR� WHM
XVWDZ\�ZSURZDG]RQH�XVWDZÌ�]�GQLD����VLHUSQLD������U��R�]PLDQLH�XVWDZ\�R�]DP¿ZLHQLDFK
SXEOLF]Q\FK�]RVWDÊ\�REZLHV]F]RQH�Z�']��8��1U�����SR]������Z�GQLX���SDÒG]LHUQLND������U�
L�]JRGQLH�]�DUW����XVWDZ\�]PLHQLDMÌFHM�XVWDZÖ�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�ZHV]Ê\�Z�Ô\FLH
SR�XSÊ\ZLH����GQL�RG�GQLD�RJÊRV]HQLD��WM��]�GQLHP���OLVWRSDGD������U�

=DPDZLDMÌF\� QLH�P¿JÊ� SRGDÐ� MDNR� SRGVWDZ\� ]DVWRVRZDQLD� WU\EX� SU]HWDUJX� GZXVWRS�
QLRZHJR�SU]HVÊDQHN�Z\QLNDMÌF\FK�]�DUW�����SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��JG\Ô
Z�GQLX�ZV]F]ÖFLD�SRVWÖSRZDQLD�RNROLF]QRÎFL�WDNLFK�QLH�SU]HZLG\ZDÊR�RERZLÌ]XMÌFH�SUDZR�

:SUDZG]LH� =DPDZLDMÌF\� EÊÖGQLH� SU]\MÌÊ� SRGVWDZÖ� WU\EX� Z\QLNDMÌFÌ� ]� DUW�� ��� SNW� �
XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK�� MHGQDNÔH�PDMÌF� QD�Z]JOÖG]LH� RNUHÎOHQLH� SU]H]� =D�
PDZLDMÌFHJR� SU]HGPLRWX� ]DP¿ZLHQLD� MDNR� c]DSURMHNWRZDQLH� L� Z\NRQDQLH� LQVWDODFML� QLVNR�
SUÌGRZ\FK� V\VWHP¿Z��DQW\ZÊDPDQLRZHJR�� GR]RUX�ZL]XDOQHJR�� NRQWUROL�ZHMÎÐ� L�Z\MÎÐ�� DX�
WRPDW\F]QHM�UHJXODFML�LQVWDODFML�NOLPDW\]DF\MQHM�L�ZHQW\ODF\MQHM��LQVWDODFML�VLHFL�NRPSXWHURZHM
L� WHOHIRQLF]QHM� GOD� >���@o� Z\GDMH� VLÖ� MHGQDN� ]DVDGQ\P� SU]\MÖFLH�� LÔ� =DPDZLDMÌF\� SURZDG]LÊ
SU]HGPLRWRZH�SRVWÖSRZDQLH�QD�XVÊXJL��D�QLH�QD�Z\NRQDQLH�URE¿W�EXGRZODQ\FK�

:� Z\QLNX� SRVWÖSRZDQLD� Z\MDÎQLDMÌFHJR� VWZLHUG]RQR� U¿ZQLHÔ�� ÔH� =DPDZLDMÌF\� Z� GQLX
���VW\F]QLD������URNX�VNLHURZDÊ�GR�ZV]\VWNLFK�RIHUHQW¿Z�]DSURV]HQLD�GR�QHJRFMDFML�

'RZ¿G�QU����]DSURV]HQLD�GR�QHJRFMDFML�
:�GQLDFK����L����VW\F]QLD������URNX�RGE\Ê\�VLÖ�QHJRFMDFMH�]�ZV]\VWNLPL�]DSURV]RQ\PL

RIHUHQWDPL��Z�WUDNFLH�NW¿U\FK�SRLQIRUPRZDQR�ILUP\��LÔ�SR�]DNRØF]HQLX�QHJRFMDFML�=DPDZLD�
MÌF\�SLVHPQLH�]DSURVL�GR�]ÊRÔHQLD�RIHUW�RVWDWHF]Q\FK�Z�SU]HWDUJX�GZXVWRSQLRZ\P�

'RZ¿G�QU����SURWRN¿Ê�]�QHJRFMDFML�
-DN� Z\QLND� ]� PDWHULDÊ¿Z� SURZDG]RQHJR� SRVWÖSRZDQLD� R� ]DP¿ZLHQLH� SXEOLF]QH�� GR

GQLD�RVWDWHF]QHJR�VNÊDGDQLD�RIHUW��WM��GR�GQLD����OXWHJR������URNX��ZSÊ\QÖÊR���RIHUW�

'RZ¿G�QU����SURWRN¿Ê�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH��GUXN�=3q���
1D� SRVLHG]HQLDFK� Z� GQLDFK� �� L� ��� PDUFD� ����� U�� .RPLVMD� 3U]HWDUJRZD� RGU]XFLÊD

RIHUW\�WU]HFK�ILUP�]�XZDJL�QD�QLH]JRGQRÎÐ�]�Z\PDJDQLDPL�VSHF\ILNDFML� LVWRWQ\FK�ZDUXQ�
N¿Z�]DP¿ZLHQLD�

'RZ¿G�QU����SURWRNRÊ\�]�GQLD���L����PDUFD������U�
:�Z\QLNX�SURZDG]RQHJR�SRVWÖSRZDQLD�SU]HWDUJRZHJR�=DPDZLDMÌF\�GRNRQDÊ�Z\ERUX

QDMNRU]\VWQLHMV]HM� RIHUW\�r� ILUP\� >���@�� NW¿UHM� ZDUWRÎÐ� RSLHZDÊD� QD� NZRWÖ� �� ���� ���� ]Ê�r
R�F]\P�XF]HVWQLN¿Z�SRVWÖSRZDQLD�SRLQIRUPRZDÊ�

=�SRZ\ÔV]\P�UR]VWU]\JQLÖFLHP�QLH�]JRG]LÊD�VLÖ�VS¿ÊND�>���@��NW¿UD�Z�GQLX����PDUFD������U�
VNLHURZDÊD� GR� =DPDZLDMÌFHJR� SURWHVW�� SRGQRV]ÌF� IDNW� UR]SDWU]HQLD� SU]H]� =DPDZLDMÌFHJR
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RIHUW\�QLH]JRGQHM�]�SRVWDQRZLHQLDPL�6,:=��]PLDQÖ�FHQ\�RIHUW\�Z\EUDQHM�MDNR�QDMNRU]\VWQLHM�
V]HM�RUD]�EUDNX�GRVWÖSX�GR�PDWHULDÊ¿Z�SRVWÖSRZDQLD�

'RZ¿G�QU����SURWHVW�VS¿ÊNL�>���@�]�GQLD����PDUFD������U�
:REHF�IDNWX��LÔ�=DPDZLDMÌF\�RGGDOLÊ�SURWHVW�VS¿ÊNL�>���@��VS¿ÊND�WD�Z�GQLX����PDUFD������U�

ZQLRVÊD�RGZRÊDQLH�GR�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK��SRGWU]\PXMÌF�]DU]XW\�ZVND]D�
QH�Z�SURWHÎFLH�

'RZ¿G�QU�����RGSRZLHGÒ�QD�SURWHVW�]�GQLD����PDUFD������U�

'RZ¿G�QU�����RGZRÊDQLH�GR�3UH]HVD�8=3�]�GQLD����PDUFD������U�
=HVS¿Ê�$UELWU¿Z�Z\URNLHP�]�GQLD�>���@������U�� �V\JQ��DNW�8=3�=2���������RGGDOLÊ�RG�

ZRÊDQLH� VS¿ÊNL� >���@�� :� X]DVDGQLHQLX� Z\URNX� =HVS¿Ê� $UELWU¿Z� SRGDÊ�� LÔ� =DPDZLDMÌF\
]DVDGQLH�RGU]XFLÊ�RIHUWÖ�VNDUÔÌFHJR�MDNR�QLH�VSHÊQLDMÌFÌ�Z\PDJDØ�RNUHÎORQ\FK�Z�]D�
SURV]HQLX� GR� VNÊDGDQLD� RIHUW� RVWDWHF]Q\FK�� PLPR� LÔ� ]� F]WHUHFK� SU]\F]\Q� RGU]XFHQLD
SU]H]�=DPDZLDMÌFHJR�RIHUW\�RGZRÊXMÌFHJR�VLÖ��GZLH�r�WM��GRW\F]ÌFH�LORÎFL�NDUW�LGHQW\�
ILNDF\MQ\FK�L�Z\PDJDQHM� OLF]E\�EUDPHN�QLH�PRJÊ\�E\Ð�X]QDQH�]D�SUDZLGÊRZH��-HGQDN�
ÔH�GR�RGU]XFHQLD�RIHUW\��QD�FR�ZVND]DÊ�=HVS¿Ê�$UELWU¿Z��Z\VWDUF]\�FKRFLDÔE\�QLHVSHÊ�
QLHQLH�MHGQHJR�Z\PRJX�RNUHÎORQHJR�Z�DUW����D�SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]�
Q\FK�

'RZ¿G�QU�����Z\URN�=HVSRÊX�$UELWU¿Z�]�GQLD�>���@������U���V\JQ��DNW�8=3�=2���������
:�SU]HGPLRWRZ\P�SRVWÖSRZDQLX�]ZU¿FLÐ�V]F]HJ¿OQÌ�XZDJÖ� MHGQDN�QDOHÔ\�� LÔ�=DPD�

ZLDMÌF\�QLHSUHF\]\MQLH�VIRUPXÊRZDÊ�VSHF\ILNDFMÖ�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�RUD]�VWD�
QRZLÌFH� MHM� LQWHJUDOQÌ� F]ÖÎÐ� ]DÊRÔHQLD� WHFKQLF]QH� GRW\F]ÌFH� LQVWDODFML� WHOHWHFKQLF]Q\FK� L
DXWRPDW\NL��D�WDNÔH�ZDUXQNL�Z\QLNDMÌFH�]�]DSURV]HQLD�GR�]ÊRÔHQLD�RIHUW\�RVWDWHF]QHM��1LH�
SUHF\]\MQH�]DÊRÔHQLD�6,:=��D�Z�V]F]HJ¿OQRÎFL�GRW\F]ÌFH�SU]HGPLRWX�]DP¿ZLHQLD�GRSUR�
ZDG]LÊ\� Z� NRQVHNZHQFML� GR� GRZROQRÎFL� LQWHUSUHWDF\MQHM� ]ÊRÔRQ\FK� RIHUW� ]H� VWURQ\� =DPD�
ZLDMÌFHJR�r�FKRFLDÔE\�Z�NZHVWLL�

�V\VWHPX�RGG\PLDQLD�L�SU]HZLHWU]DQLD�SRÔDURZHJR�RUD]�VWHURZDQLD�GU]ZLDPL�HZDNX�
DF\MQ\PL�L�SU]HFLZSRÔDURZ\PL�

�V\VWHPX�NRQWUROL�NVLÌÔHN�

'RZ¿G�QU�����VSHF\ILNDFMD� LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�ZUD]�]�]DÊRÔHQLDPL� WHFKQLF]�
Q\PL�GRW\F]ÌF\PL�LQVWDODFML�WHOHWHFKQLF]Q\FK�L�DXWRPDW\NL�

=HEUDQ\�PDWHULDÊ�Z�VSUDZLH�ZVND]XMH��ÔH�=DPDZLDMÌF\�GRNRQDÊ�RFHQ\�]ÊRÔRQ\FK�RIHUW
RVWDWHF]Q\FK� QLH� XZ]JOÖGQLDMÌF� SRVWDQRZLHØ� 6,:=�� ]DÊRÔHØ� WHFKQLF]Q\FK� GRW\F]ÌF\FK
LQVWDODFML�WHOHWHFKQLF]Q\FK�L�DXWRPDW\NL�RUD]�ZDUXQN¿Z�Z\QLNDMÌF\FK�]�]DSURV]HQLD�GR�]ÊR�
ÔHQLD�RIHUW\�RVWDWHF]QHM�

7ZLHUG]HQLH� WR� RSDUWR� R� GRNRQDQÌ� SU]H]� ELHJÊHJR�� 3DQD� >���@�� DQDOL]Ö� FHQRZÌ� RIHUW
RVWDWHF]Q\FK��Z�NW¿UHM�ZVND]DQH�VÌ�EUDNL�SRV]F]HJ¿OQ\FK�RIHUW�

-DN� MXÔ�ZF]HÎQLHM�ZVSRPQLDQR��]�]DÊRÔHØ�WHFKQLF]Q\FK�GRW\F]ÌF\FK� LQVWDODFML� WHOH�
WHFKQLF]Q\FK�L�DXWRPDW\NL� MHGQR]QDF]QLH�Z\QLNDÊR��LÔ�cV\VWHP�NRQWUROL�NVLÌÔHNo�PLDÊ�VLÖ
RSLHUDÐ�QD�LQVWDODFML�V\VWHPX�SDV\ZQHJR�RSDUWHJR�R�HW\NLHW\�Z�IRUPLH�QDOHSHN�XNU\W\FK
SRG�REZROXWÌ�NVLÌÔNL��/LF]ED�NRQWURORZDQ\FK�Z�WHQ�VSRV¿E�ZROXPLQ¿Z�Z\QRVLÊD�RJ¿ÊHP
����PLOLRQD�V]WXN��=ELRU\�ELEOLRWHF]QH�PLDÊ\�ZLÖF�E\Ð�]DEH]SLHF]DQH�Z�SRZ\ÔV]\� VSR�
V¿E�VXNFHV\ZQLH�L�Z�]ZLÌ]NX�]�W\P�Z�RIHUFLH�FHQRZHM�]REOLJRZDQR�RIHUHQW¿Z�GR�Z\RG�
UÖEQLHQLD�WHM�SR]\FML�L�ZVND]DQLD�NRV]WX�HW\NLHW�r�Z\QLND�WR�MHGQR]QDF]QLH�]�]DSLVX�SNW
��c]DÊRÔHØ�WHFKQLF]Q\FK�GRW\F]ÌF\FK�LQVWDODFML�WHOHWHFKQLF]Q\FK�L�DXWRPDW\NL�>���@�

-DN� ZLÖF� Z\QLND� ]� SU]HGPLRWRZHM� DQDOL]\�� W\ONR� GZLH� ILUP\� Z� ]ÊRÔRQ\FK� RIHUWDFK
RVWDWHF]Q\FK�QLH�XZ]JOÖGQLÊ\�OLF]E\�cHW\NLHW�Z�IRUPLH�QDOHSHNo��SDVN¿Z�PDJQHW\F]Q\FK�
r�Z�W\P�ILUPD��NW¿UHM�RIHUWD�]DVWDÊD�Z\EUDQD�MDNR�QDMNRU]\VWQLHMV]D��WM��>���@�
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'RZ¿G�QU�����DQDOL]D�RIHUW�FHQRZ\FK�RVWDWHF]Q\FK�VSRU]ÌG]RQD�SU]H]�ELHJÊHJR�r�3DQD�>���@�
3RZ\ÔV]\�ZQLRVHN�RSDUWR�U¿ZQLHÔ�QD�GRNXPHQWDFML�RIHUW\�QDMNRU]\VWQLHMV]HM��Z�NW¿UHM�Z

UR]G]LDOH�]DW\WXÊRZDQ\P� c2IHUWD�&HQRZDo�r�.RV]WRU\V�RJ¿OQ\�SRGVXPRZDQLH� L�Z�=HVWD�
ZLHQLX�PDWHULDÊ¿Z�V\VWHPX�NRQWUROL� NVLÌÔHN�r�QLH� XMÖWR� NRV]W¿Z�SDVN¿Z�PDJQHW\F]Q\FK
�cHW\NLHWo���D�QDZHW�ZVND]DQR�]HURZÌ�LFK�OLF]EÖ�SU]\�Z\NRQDQLX�LQVWDODFML�GOD�>���@�

'RZ¿G�QU�����RIHUWD�FHQRZD�ILUP\�>���@�
.RQNOXGXMÌF�SRZ\ÔV]Ì�DUJXPHQWDFMÖ�VWZLHUG]LÐ�QDOHÔ\��LÔ�RIHUWD�X]QDQD�]D�QDMNRU]\VW�

QLHMV]Ì�U¿ZQLHÔ�QLH�VSHÊQLDÊD�ZDUXQN¿Z�6,:=��D�]DWHP�]RVWDÊD�RFHQLRQD�Z�RGHUZDQLX�RG
SRVWDQRZLHØ�6,:=�RUD]�VWDQRZLÌF\FK�MHM�LQWHJUDOQÌ�F]ÖÎÐ��]DÊRÔHØ�WHFKQLF]Q\FK��ZVNXWHN
F]HJR�RIHUWD�WD�r�Z�RFHQLH�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�SRZLQQD�E\Ð�WDNÔH
RGU]XFRQD� QD� SRGVWDZLH� DUW�� ��� SNW� �� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK� �Z� MHM
EU]PLHQLX� SU]HG� ]PLDQDPL� ZSURZDG]RQ\PL� XVWDZÌ� ]� GQLD� ��� VLHUSQLD� ����� U�� R� ]PLDQLH
XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�r�']��8��1U�����SR]�� ����� D�ZFKRG]ÌF\PL�Z�Ô\FLH
GQLD���OLVWRSDGD������U��

=DPDZLDMÌF\�QLH�RGU]XFDMÌF�ZVND]DQHM�RIHUW\�QDUXV]\Ê�SU]HSLV�DUW�����SNW���XVWDZ\�R
]DP¿ZLHQLDFK�SXEOLF]Q\FK�Z� MHJR�EU]PLHQLX�SU]HG�]PLDQDPL�ZSURZDG]RQ\PL�XVWDZÌ�]
GQLD����VLHUSQLD������U�

$QDOL]XMÌF�FDÊRÎÐ�PDWHULDÊ¿Z�SU]HGPLRWRZHJR�SRVWÖSRZDQLD�XMDZQLRQR�QDGWR�� LÔ�ÔDG�
QD�]H�]ÊRÔRQ\FK�RIHUW�Z�FHQLH�U\F]DÊWRZHM�QHWWR�]D�SURMHNW\��GRVWDZ\��Z\NRQDQLH�L�XUXFKR�
PLHQLH�RUD]�V]NROHQLH�SHUVRQHOX�ZV]\VWNLFK�V\VWHP¿Z�UD]HP� L�FHQLH� U\F]DÊWRZHM�QHWWR�]D
SURMHNW��Z\NRQDQLH��GRVWDZ\�L�XUXFKRPLHQLH�SRV]F]HJ¿OQ\FK�V\VWHP¿Z�QLH�]DZLHUD�NRV]W¿Z
]ZLÌ]DQ\FK�]�NRU]\VWDQLHP�]�SODFX�EXGRZ\��HQHUJLD�HOHNWU\F]QD��ZRGD��WHOHIRQ��PDJD]\Q�
GR]¿U�PLHQLD��RFKURQD�Z\NRQDQ\FK�SUDF�GR�F]DVX�LFK�SU]HND]DQLD�LQZHVWRURZL�LWS���L�NRRU�
G\QDFMÌ� SUDF� SURMHNWRZ\FK�r� FR� VWDQRZLÊR� Z\P¿J� VWRVRZQLH� GR� ZDUXQN¿Z� RNUHÎORQ\FK
Z�]DSURV]HQLX�GR�]ÊRÔHQLD�RIHUW�RVWDWHF]Q\FK�

'RZ¿G�QU�����]DSURV]HQLH�GR�]ÊRÔHQLD�RIHUW�RVWDWHF]Q\FK�
=DPDZLDMÌF\�GRNRQXMÌF�RFHQ\�RIHUW�ZH�ZVND]DQ\�Z\ÔHM�VSRV¿E��GRSXÎFLÊ�VLÖ�Z�NRQVH�

NZHQFML�GDOV]\FK�XFK\ELHØ��D�Z�W\P�r�ZEUHZ�XVWDZRZHPX�]DND]RZL�r�]PLDQ\�FHQ\�RIHUW\
Z\EUDQHM�MDNR�QDMNRU]\VWQLHMV]HM��WM��ILUP\�>���@�

-DN� Z\QLND� ERZLHP� ]� GRNXPHQWDFML� SU]HGPLRWRZHJR� SRVWÖSRZDQLD�� RIHUHQW�� NW¿UHJR
RIHUWD�]RVWDÊD�X]QDQD�]D�QDMNRU]\VWQLHMV]Ì��WM��ILUPD�>���@��SU]HGVWDZLÊD�]DPDZLDMÌFHPX�RIHUWÖ
FHQRZÌ�QD�ÊÌF]QÌ�NZRWÖ�����������]Ê��FKRÐ��MDN�MXÔ�ZF]HÎQLHM�ZVSRPQLDQR��Z�RIHUFLH�WHM�QLH
XZ]JOÖGQLRQR�NRV]W¿Z�����PLOLRQD�V]WXN�SDVN¿Z�PDJQHW\F]Q\FK�GR�V\VWHPX�NRQWUROL�NVLÌÔHN�

'RZ¿G�QU�����RIHUWD�FHQRZD�ILUP\�>���@�
:�GQLX�RWZDUFLD�RIHUW�SRGDQR�� LÔ�SRZ\ÔV]D�RIHUWD� >���@�RSLHZD�QD�NZRWÖ�����������]Ê�

QDWRPLDVW�Z�]ELRUF]\P�]HVWDZLHQLX�RIHUW�RVWDWHF]Q\FK�RWZDUW\FK�Z�GQLX����OXWHJR
�����U�� �GUXN�=3�����Z�UXEU\FH�c8:$*,o��ZLGQLHMH�DGQRWDFMD�� LÔ�GR�FHQ\�QDOHÔ\�GRGDÐ�SR
�����]Ê��WM����������]Ê�

'RZ¿G� QU� ���� ]ELRUF]H� ]HVWDZLHQLH� RIHUW� RVWDWHF]Q\FK� RWZDUW\FK� Z� GQLX� ����������� U�
�GUXN�=3q����

:REHF� WDNLHJR�VWDQX� U]HF]\�QDOHÔDÊR�SU]\MÌÐ�� FR� WHÔ�XF]\QLOL� SR]RVWDOL�RIHUHQFL�� LÔ� FHQD
RIHUW\� ILUP\� >���@�Z\QRVLÊD�����������]Ê��7DNÌ� WHÔ�FHQÖ�SU]\�Z\ERU]H�RIHUW\�QDMNRU]\VWQLHMV]HM
SU]\MÌÊ�=DPDZLDMÌF\��FR�]QDOD]ÊR�RG]ZLHUFLHGOHQLH�Z�RJÊRV]HQLX�R�Z\ERU]H�RIHUW\� �GUXN�=3q
�����RUD]�Z�LQIRUPDFMDFK�R�Z\ERU]H�RIHUW\�QDMNRU]\VWQLHMV]HM��VNLHURZDQ\FK�GR�ILUP�>���@�L�>���@�

'RZ¿G�QU�����RJÊRV]HQLH�R�Z\ERU]H�RIHUW\��GUXN�=3q�����

'RZ¿G�QU����� LQIRUPDFMH�R�Z\ERU]H�RIHUW\�QDMNRU]\VWQLHMV]HM�]�GQLD������������U���VNLHUR�
ZDQH�GR�ILUP�>���@�L�>���@�
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=DPDZLDMÌF\�� ]D� SRÎUHGQLFWZHP� ,QZHVWRUD� =DVWÖSF]HJR�� 3U]HGVLÖELRUVWZD� 8VÊXJ� ,Q�
ZHVW\F\MQ\FK� >���@�� SLVPHP� ]� GQLD� ��� PDUFD� ����� U�� Z� VSRV¿E� ODNRQLF]Q\� SRLQIRUPRZDÊ
ZV]\VWNLFK�RIHUHQW¿Z�cR�SRP\ÊFH�MDND�ZNUDGÊD�VLÖ�GR�RJÊRV]HQLD�R�UR]VWU]\JQLÖFLX�SU]HWDU�
JXo��=�SLVPD� WHJR� MHGQRF]HÎQLH�Z\QLND�� LÔ�Z\EUDQR�RIHUWÖ�]�FHQÌ�����������]Ê�D�QLH�� MDN
EÊÖGQLH�SRGDQR������������]Ê�

'RZ¿G�QU�����SLVPR�LQZHVWRUD�]DVWÖSF]HJR�3�8�,��>���@�]�GQLD������������U�
3RZ\ÔV]H� WZLHUG]HQLH� ,QZHVWRUD� =DVWÖSF]HJR� QLH� ]DVÊXJXMH� QD� XZ]JOÖGQLHQLH�� ER�

ZLHP��MDN�Z\QLND�]�SLVPD�WHJRÔ�,QZHVWRUD�]�GQLD���NZLHWQLD������U��VNLHURZDQHJR�GR�8U]Ö�
GX�=DP¿ZLHØ�3XEOLF]Q\FK��cNRPLVMD�SU]HWDUJRZD�Z�F]ÖÎFL�QLHMDZQHM�SRU¿ZQXMÌF�FHQ\�RIHUW
GR�RIHUW\�ILUP\�>���@�GROLF]\ÊD�NZRWÖ�����������]Ê�SR�GRGDQLX�GR�RIHUW\�FHQ\�����PLOLRQD�SD�
VN¿Z� PDJQHW\F]Q\FK� Z� FHQLH� SR� ����� ]Ê� ]D� V]WXNÖ�� R� NW¿U\FK� WR� SDVNDFK� Z� RJ¿OH� QLH
ZVSRPLQD�Z�VZRMHM�RIHUFLH�ILUPD�>���@o�

'RZ¿G�QU�����SLVPR�LQZHVWRUD�]DVWÖSF]HJR�3�8�,��>���@�]�GQLD���NZLHWQLD������U�
1D�SRWZLHUG]HQLH�SRZ\ÔV]HJR�ZVND]XMH�WDNÔH�XPRZD�QU�>���@�]DZDUWD�Z�GQLX���PDMD������U�

SRPLÖG]\�=DPDZLDMÌF\P�D�ILUPÌ�>���@�QD�Z\NRQDQLH�RSUDFRZDQLD�SURMHNWX�RUD]�Z\NRQDQLH�URE¿W
LQVWDODF\MQ\FK�]JRGQ\FK�]�NRQFHSFMÌ�cLQWHOLJHQWQHJR�EXG\QNXo�Z�QRZR�EXGRZDQ\P�RELHNFLH�>���@�

=�]DSLVX�~����XVW����SRZ\ÔV]HM�XPRZ\�Z\QLND�� LÔ� cVWURQ\�XVWDODMÌ�Z\QDJURG]HQLH� U\�
F]DÊWRZH�]D�Z\NRQDQLH�SU]HGPLRWX�XPRZ\�QD�NZRWÖ�QHWWR�����������]Ê�]JRGQLH�]�RIHUWÌ�
'R�QLQLHMV]HM�NZRW\�]RVWDQLH�QDOLF]RQ\�SRGDWHN�9$7�ZJ�RERZLÌ]XMÌF\FK�SU]HSLV¿Zo�L�GDOHM
~����XVW����VWDQRZL��LÔ�cSRQDGWR�]JRGQLH�]H�VSHF\ILNDFMÌ�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�L
RIHUWÌ� :\NRQDZFD� RWU]\PD� Z\QDJURG]HQLH� ]D� GRVWDUF]RQH� Z� LORÎFLDFK� X]JRGQLRQ\FK� ]
=DPDZLDMÌF\P�HW\NLHW\�PDJQHW\F]QH�GR�V\VWHPX�NRQWUROL�NVLÌÔHN���0��
���SDVHN�PDJQHW\F]Q\�GR�UÖF]QHM�DSOLNDFML�Z�FHQLH�QHWWR�]D�V]W�������]Ê�
���SDVHN�PDJQHW\F]Q\�GR�DSOLNDFML�S¿ÊDXWRPDW\F]QHM�Z�FHQLH�QHWWR�]D�V]W�������]Ê�

'DOHM�]�]DSLVX�~����XPRZ\�Z\QLND��ÔH�]DÊÌF]QLNDPL�GR�QLQLHMV]HM�XPRZ\��VWDQRZLÌF\PL
MHM�LQWHJUDOQÌ�F]ÖÎÐ��VÌ�V]F]HJ¿ÊRZH�SDUDPHWU\�SRV]F]HJ¿OQ\FK�LQVWDODFML�L�GDOV]H�]DÊÌF]QL�
NL�Z\PLHQLRQH�HQXPHUDW\ZQLH�Z�V]HÎFLX�SXQNWDFK�

'RZ¿G�QU�����XPRZD�QU� >���@��]DZDUWD�GQLD���PDMD������U��SRPLÖG]\�=DPDZLDMÌF\P�D�ILUPÌ
>���@�

-DN�ZLÖF�Z\QLND�]�SRVWDQRZLHØ�~���XVW�� �� F\WRZDQHM� XPRZ\��:\NRQDZF\�SU]\VÊXJXMH
Z\QDJURG]HQLH�]D�GRVWDUF]RQH�HW\NLHW\�PDJQHW\F]QH�GR�V\VWHPX�NRQWUROL�NVLÌÔHN���0��OHF]
QLH�ZLDGRPR�Z�MDNLHM�Z\VRNRÎFL��:REHF�WHJR��LGÌF�GDOHM��VWZLHUG]LÐ�QDOHÔ\��LÔ�QLH�ZLDGRPR�QD
MDNÌ�ÊÌF]QÌ�NZRWÖ�RSLHZD�SU]HGPLRWRZD�XPRZD��6NRUR�ZLÖF�=DPDZLDMÌF\�Z�XPRZLH�RNUHÎOD
GRGDWNRZH� Z\QDJURG]HQLH� ]� W\WXÊX� GRVWDZ\� HW\NLHW� PDJQHW\F]Q\FK� Z� LORÎFL� Z\QLNDMÌFHM� ]
6,:=�� QDOHÔ\� SU]\MÌÐ�� LÔ� Z\QDJURG]HQLH� U\F]DÊWRZH� :\NRQDZF\� Z\QLHVLH� NZRWÖ� QHWWR
����������]Ê�D�QLH�r�MDN�VXJHUXMH�WR�]DSLV�~����XVW����r�NZRWÖ�����������]Ê�

1LHMDVQD�SR]RVWDMH�WDNÔH�NZHVWLD�GRVWDZ\�HW\NLHW�PDJQHW\F]Q\FK�GR�V\VWHPX�NRQWUROL
NVLÌÔHN� ��0�� L� Z� WHM� PDWHULL� LORÎÐ� W\FK� HW\NLHW� L� FHQD� ]D� MHGQÌ� V]WXNÖ�� JG\Ô�:\NRQDZFD
XPRZ\��ILUPD�>���@��WDN�Z�RIHUFLH�MDN�L�QD�VWU����]DÊÌF]QLND�QU���GR�XPRZ\��Z�WDEHOL�c6\VWHP
NRQWUROL� NVLÌÔHNo�Z�SNW���GRW\F]ÌF\P�SDVN¿Z�PDJQHW\F]Q\FK�GR�NVLÌÔHN� �HW\NLHW\�GR�]D�
EH]SLHF]HQLD�NVLÌÔHN��ZVND]XMH� MDVQR�L�Z\UDÒQLH�GRVWDZÖ�c�o��VÊRZQLH��]HUR��V]WXN�SU]HG�
PLRWRZ\FK�SDVN¿Z�

'RZ¿G��]DÊÌF]QLN�QU���GR�XPRZ\�QU�>���@�]�GQLD���PDMD������U�
5HDVXPXMÌF�SRZ\ÔV]H�VWZLHUG]LÐ�QDOHÔ\��LÔ�Z�W\P�]DNUHVLH�=DPDZLDMÌF\��MDN�L�G]LDÊD�

MÌF\� Z� LPLHQLX� =DPDZLDMÌFHJR� ,QZHVWRU� =DVWÖSF]\� GRSXÎFLOL� VLÖ� QDUXV]HQLD� SU]HSLV¿Z
DUW�����Z�]Z��]�DUW�����XVW�����DUW�����SNW����D�WDNÔH�DUW�����XVW����Z�]Z��]�DUW�����XVWDZ\
]� GQLD� ��� F]HUZFD� ����� URNX� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK� �Z� EU]PLHQLX� XVWDZ\� SU]HG
]PLDQDPL�ZSURZDG]RQ\PL�XVWDZÌ�]�GQLD����VLHUSQLD������U��r�']��8��1U������SR]�������
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=�W\FK� WHÔ�Z]JOÖG¿Z�VWZLHUG]LÐ�QDOHÔ\�� LÔ�Z� W\P�SRVWÖSRZDQLX�=DPDZLDMÌF\�GRSXÎFLÊ
VLÖ�r�VWRVRZQLH�GR�SRVWDQRZLHØ�DUW�����XVW����SNW����XVWDZ\�]�GQLD���VW\F]QLD������URNX�r
3UDZR�EXGÔHWRZH�r�QDUXV]HQLD�G\VF\SOLQ\�EXGÔHWRZHM�

:VND]DQLH�>���@�MDNR�RV¿E�RGSRZLHG]LDOQ\FK�]D�SU]HGPLRWRZH�QDUXV]HQLH�G\VF\SOLQ\�EX�
GÔHWRZHM�X]DVDGQLRQH�MHVW�W\P��LÔ�WR�RQL�r�MDNR�F]ÊRQNRZLH�.RPLVML�3U]HWDUJRZHM�r�G]LDÊD�
QLHP� VZ\P� EH]SRÎUHGQLR� QDUXV]\OL� Z\PLHQLRQ\� SRZ\ÔHM� SU]HSLV� XVWDZ\� R� ]DP¿ZLHQLDFK
SXEOLF]Q\FK��2GSRZLHG]LDOQRÎÐ� >���@��.LHURZQLND�0236�Z� >���@�� X]DVDGQLRQD� MHVW� IDNWHP� ]D�
WZLHUG]HQLD�SU]H]�QLHJR�SUDF�.RPLVML�3U]HWDUJRZHM�RUD]�SURWRNRÊX�SRVWÖSRZDQLD�R�]DP¿ZLH�
QLH�SXEOLF]QH��']LDÊDQLH�WDNLH�X]QDÐ�QDOHÔ\�]D�]DQLHGEDQLH�RERZLÌ]N¿Z�Z�]DNUHVLH�QDG]RUX�

:\ND]�GRZRG¿Z�����

���

:DUV]DZD��GQLD�����������
8=3�'.$6���������

.RPLVMD�2U]HNDMÌFD
R�1DUXV]HQLX�'\VF\SOLQ\�%XGÔHWRZHM
SU]\�0LQLVWU]H�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��']��8��1U�����SR]�������ZUD]�]�S¿ÒQ��]P����]DZLDGDPLDP�R�VWZLHUG]RQ\P�

QDUXV]HQLX�SU]HSLV¿Z�DUW�� ��XVW�� ��Z� ]Z�� ]� DUW�� ��SNW� ��XVWDZ\�R� ]DP¿ZLHQLDFK�SX�
EOLF]Q\FK�SU]H]�2NUÖJRZÌ�'\UHNFMÖ�*RVSRGDUNL�:RGQHM�Z�>���@�Z�WRNX�SRVWÖSRZDQLD
R�XG]LHOHQLH�]DP¿ZLHQLD�SXEOLF]QHJR�QD�Z\NRQDQLH�]GMÖÐ�ORWQLF]\FK�L�SRPLDU�RVQR�
Z\� IRWRJUDPHWU\F]QHM�� RUWRIRWRPDS\� F\IURZHM� ]� QHJDW\Z¿Z� ]GMÖÐ� ORWQLF]\FK�� PDS\
QXPHU\F]QHM� V\WXDF\MQR�Z\VRNRÎFLRZHM� Z� VNDOL� ����� ����� PDS\� XÔ\WNRZDQLD� ]LHPL
L�SRNU\FLD�WHUHQX�Z�VNDOL����������RGFLQND�U]HNL�>���@�

SROHJDMÌF\P�QD�
GRSXV]F]HQLX�SU]H]�=DPDZLDMÌFHJR�r�Z�FHOX�XQLNQLÖFLD�VWRVRZDQLD�XVWDZ\�OXE�SUR�
FHGXU�XG]LHODQLD�]DP¿ZLHØ�SXEOLF]Q\FK�RNUHÎORQ\FK�XVWDZÌ�r�GR�]DQLÔHQLD�ZDUWRÎFL
]DP¿ZLHQLD�SRSU]H]�QLH]DFKRZDQLH�QDOHÔ\WHM�VWDUDQQRÎFL�SU]\�XVWDOHQLX�V]DFXQNR�
ZHM�ZDUWRÎFL�]DP¿ZLHQLD��FR�VNXWNRZDÊR�QDUXV]HQLHP�DUW����XVW����Z�]Z��]�DUW����SNW��

XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

=�WUHÎFL�GRNXPHQW¿Z�SU]HVÊDQ\FK�SU]H]�=DPDZLDMÌFHJR�Z\QLND��LÔ�RVREÌ�RGSRZLHG]LDO�
QÌ�]D�QDUXV]HQLH�ZVND]DQ\FK�SRZ\ÔHM�SU]HSLV¿Z�r�Z�P\ÎO�DUW�����L�DUW�����XVW����XVWD�
Z\�]�GQLD���VW\F]QLD������URNX�r�3UDZR�EXGÔHWRZH��']��8��]������U���1U�����SR]������
ZUD]�]�S¿ÒQ��]P���r�MHVW�>���@��'\UHNWRU�2NUÖJRZHM�'\UHNFML�*RVSRGDUNL�:RGQHM�Z�>���@�

8 =$6$'1 ,(1 , (
3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�ZV]F]ÌÊ�SRVWÖSRZDQLH�NRQWUROQH�GRW\F]ÌFH�SR�

VWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�QD�Z\NRQDQLH�]GMÖÐ� ORWQLF]\FK� L�SRPLDU�RVQRZ\� IRWR�
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JUDPHWU\F]QHM�� RUWRIRWRPDS\� F\IURZHM� ]� QHJDW\Z¿Z� ]GMÖÐ� ORWQLF]\FK�� PDS\� QXPHU\F]QHM
V\WXDF\MQR�Z\VRNRÎFLRZHM�Z�VNDOL� ����������PDS\�XÔ\WNRZDQLD� ]LHPL� L� SRNU\FLD� WHUHQX�Z
VNDOL����������GOD�U]HNL�>���@�GOD�2NUÖJRZHM�'\UHNFML�*RVSRGDUNL�:RGQHM�Z�>���@�

:� QLQLHMV]HM� VSUDZLH� ]RVWDÊR� SU]HSURZDG]RQH� SRVWÖSRZDQLH� Z\MDÎQLDMÌFH�� Z� Z\QLNX
NW¿UHJR�r�QD�SRGVWDZLH�GRNXPHQWDFML�L�Z\MDÎQLHØ�X]\VNDQ\FK�RG�=DPDZLDMÌFHJR�r�XVWD�
ORQR�QDVWÖSXMÌF\�VWDQ�IDNW\F]Q\�

:�GQLX� >���@������U��2NUÖJRZD�'\UHNFMD�*RVSRGDUNL�:RGQHM�Z� >���@�ZV]F]ÖÊD�SRVWÖSR�
ZDQLH�R�]DP¿ZLHQLH�SXEOLF]QH�SXEOLNXMÌF�Z�%LXOHW\QLH�=DP¿ZLHØ�3XEOLF]Q\FK�QU�>���@�RJÊR�
V]HQLH� R� SU]HWDUJX�RJUDQLF]RQ\P�QD�Z\NRQDQLH� IRWRJUDPHWU\F]Q\FK� F]DUQR�ELDÊ\FK� ]GMÖÐ
ORWQLF]\FK�Z� VNDOL� RN�� ����� ����� RSUDFRZDQLH� RUWRIRWRPDS\� F\IURZHM�� QXPHU\F]Q\FK�PDS
NUHVNRZ\FK�Z�VNDOL� ���������RUD]�PDS�XÔ\WNRZDQLD�]LHPL� L� SRNU\FLD� WHUHQX�GOD� U]HNL� >���@
RUD]�Z\V\ÊDMÌF�GR����Z\NRQDZF¿Z�]DSURV]HQLD�GR� ]JÊRV]HQLD� ]DLQWHUHVRZDQLD�XG]LDÊHP
Z�SU]HWDUJX�RJUDQLF]RQ\P�

'RZ¿G�QU����SURWRN¿Ê�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�

'RZ¿G�QU����RJÊRV]HQLH�R�]DSURV]HQLX�GR�]JÊDV]DQLD�]DLQWHUHVRZDQLD�XG]LDÊHP�Z�SU]HWDU�
JX�RJUDQLF]RQ\P�

'RZ¿G�QU����SRWZLHUG]HQLH�Z\VÊDQLD�]DSURV]HØ�GR�XG]LDÊX�Z�SU]HWDUJX�

$QDOL]XMÌF� GRNXPHQWDFMÖ� SU]HGPLRWRZHJR� SRVWÖSRZDQLD� XVWDORQR�� LÔ� GR� GQLD� >���@
�����U���WM��RVWDWHF]QHJR�WHUPLQX�VNÊDGDQLD�RIHUW��ZSÊ\QÖÊR���ZDÔQ\FK�RIHUW��SU]\�F]\P�MHG�
QD�]�QLFK�]RVWDÊD�]ÊRÔRQD�SU]H]�c.RQVRUFMXPo�Z�VNÊDG]LH�

�2NUÖJRZH�3U]HGVLÖELRUVWZR�*HRGH]\MQR�.DUWRJUDILF]QH�Z�>���@�
�3U]HGVLÖELRUVWZR�+DQGORZR�8VÊXJRZH�>���@�
�6S¿ÊND�>���@�
2IHUWD� Z\ÔHM� ZVND]DQHJR� c.RQVRUFMXPo� ]RVWDÊD� RGU]XFRQD� SU]H]� =DPDZLDMÌFHJR� QD

SRGVWDZLH� DUW�� ��� XVW�� �� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK� ]� XZDJL� QD� RNROLF]QRÎÐ�� LÔ
SRGPLRW�WDNL�QLH�]QDMGRZDÊ�VLÖ�QD�OLÎFLH�RIHUHQW¿Z�]DSURV]RQ\FK�GR�]ÊRÔHQLD�RIHUW�

'RZ¿G�QU����SLVPR�]�GQLD�>���@������U���LQIRUPXMÌFH�R�RGU]XFHQLX�RIHUW\�
:� SU]HZLG]LDQ\P� XVWDZÌ� WHUPLQLH� ]DZLW\P� c.RQVRUFMXPo� RSURWHVWRZDÊR� GHF\]MÖ� =D�

PDZLDMÌFHJR��3URWHVW�¿Z�]RVWDÊ�MHGQDNÔH�RGGDORQ\�SU]H]�=DPDZLDMÌFHJR��ERZLHP�]�XPR�
Z\� c.RQVRUFMXPo� Z\QLNDÊR�� LÔ� QLH� MHVW� RQR� SRGPLRWHP� XSUDZQLRQ\P� GR� Z\VWÖSRZDQLD
Z�REURFLH�SUDZQ\P��D�c.RQVRUFMXPo�SRGQRVLÊR�Z�VZRLP�RÎZLDGF]HQLX�� LÔ�cQLH� MHVW�XPRZÌ
VS¿ÊNL�SUDZD�F\ZLOQHJR��QLH�X]\VNXMH�RVRERZRÎFL�SUDZQHM��QLH�PD�VLHG]LE\�DQL�]DU]ÌG]DMÌ�
FHJR��QLH�MHVW�WHÔ�MHGQRVWNÌ�RUJDQL]DF\MQÌo�

'RZ¿G�QU����SURWHVW�c.RQVRUFMXPo�]�GQLD�>���@������U�

'RZ¿G�QU����RGGDOHQLH�SURWHVWX�r�SLVPR�]�GQLD�>���@������U�
2G� GHF\]ML� =DPDZLDMÌFHJR�� RGGDODMÌFHM� SURWHVW�� c.RQVRUFMXPo� ]ÊRÔ\ÊR� RGZRÊDQLH� GR

3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK��3U]HGPLRWRZH�RGZRÊDQLH�]RVWDÊR�RGGDORQH�Z\UR�
NLHP�=HVSRÊX�$UELWU¿Z�]�GQLD�>���@������U���V\JQ��DNW�8=3�=2���������]�SRZ\ÔHM�ZVND]DQ\FK
SRZRG¿Z�

'RZ¿G�QU����RGZRÊDQLH�c.RQVRUFMXPo�GR�3UH]HVD�8=3�]�GQLD�>���@������URNX�

'RZ¿G�QU����Z\URN�=HVSRÊX�$UELWU¿Z�]�GQLD�>���@������U���V\JQ��DNW�8=3�=2���������
=DXZDÔ\Ð� ]DWHP� QDOHÔ\�� LÔ� =DPDZLDMÌF\� RGU]XFLÊ� QDMNRU]\VWQLHMV]Ì� FHQRZÌ� RIHUWÖ

c.RQVRUFMXPo�� MHGQDNÔH� XF]\QLÊ� WR� ]JRGQLH� ]� SU]HSLVDPL� XVWDZ\� L� ]DSLVDPL� VSHF\ILNDFML
LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�
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=DPDZLDMÌF\� SU]\MÌÊ� SURZDG]HQLH� SU]HGPLRWRZHJR� SRVWÖSRZDQLD� Z� WU\ELH� SU]HWDUJX
RJUDQLF]RQHJR��QLH�SRGDMÌF�Z�SURWRNROH�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�SRZRG¿Z
]DVWRVRZDQLD�WHJR�WU\EX�

'RZ¿G�QU����SURWRN¿Ê�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�

'RSLHUR�Z�RGSRZLHG]L�QD�]DS\WDQLH�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�=DPDZLDMÌF\�Z\MD�
ÎQLÊ��LÔ�RNROLF]QRÎFLÌ�X]DVDGQLDMÌFÌ�Z\E¿U�WU\EX�SU]HWDUJX�RJUDQLF]RQHJR�EH]�NRQLHF]QRÎFL
X]\VNDQLD�]JRG\�3UH]HVD�8=3�E\Ê�IDNW��LÔ�SU]HGPLRW�]DP¿ZLHQLD�E\Ê�QLHW\SRZ\�]H�Z]JOÖGX
QD� V]F]HJ¿OQH� Z\PDJDQLD� GRW\F]ÌFH� ]REUD]RZDQLD� NRU\WD� U]HNL�� D� ZDUWRÎÐ� ]DP¿ZLHQLD
XVWDORQD�cZ�RSDUFLX�R�DQDOL]Ö�FHQ�RSUDFRZDØ�L�HNVWUDSRODFMÖo�Z�,QVW\WXFLH�*HRGH]ML�L�.DUWR�
JUDILL�RV]DFRZDQR�QD�NZRWÖ���������]Ê��D�ZLÖF�QLÔV]Ì�RG���������(&8�

:REHF�SRZ\ÔV]HJR�=DPDZLDMÌF\��]JRGQLH�]� WUHÎFLÌ�DUW�����SNW���XVWDZ\�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��Z�SU]HGPLRWRZ\P�SRVWÖSRZDQLX�SU]\MÌÊ�WU\E�SU]HWDUJX�RJUDQLF]RQHJR�

'RZ¿G�QU�����SLVPR�GR�8=3�]�GQLD�>���@������U�

1D�SRGVWDZLH�Z\MDÎQLHØ�=DPDZLDMÌFHJR�VWZLHUG]LÐ�QDOHÔ\�� LÔ�SRGQLHVLRQH�DUJXPHQW\
GRW\F]ÌFH� ]DVWRVRZDQLD� WU\EX� SU]HWDUJX� RJUDQLF]RQHJR�� D� Z� V]F]HJ¿OQRÎFL� QLHW\SRZRÎÐ
SU]HGPLRWX� ]DP¿ZLHQLD��Z\QLNDMÌFD� ]H� VSHFMDOLVW\F]QHJR� MHJR� FKDUDNWHUX�� QLH� EXG]L�ZÌW�
SOLZRÎFL�

3U]HGPLRWRZH�]DP¿ZLHQLH�IDNW\F]QLH�PLDÊR�VSHFMDOLVW\F]Q\�FKDUDNWHU�L�]JRGQLH�]�WZLHU�
G]HQLHP�=DPDZLDMÌFHJR�SU]\MÌÐ�QDOHÔ\��ÔH�QD�WHJR�W\SX�]DP¿ZLHQLH�LVWQLHMH�RJUDQLF]RQD
OLF]ED�Z\NRQDZF¿Z�PRJÌF\FK�Z\NRQDÐ�WR�]DP¿ZLHQLH��FKRÐ��MDN�WZLHUG]L�VDP�=DPDZLDMÌ�
F\�� SR� VNLHURZDQLX� ]DSURV]HØ� GR� ZV]\VWNLFK� WU]\QDVWX� RIHUHQW¿Z� SU]HGPLRWRZ\� SU]HWDUJ
QDEUDÊ�GH�IDFWR�FHFK�SU]HWDUJX�QLHRJUDQLF]RQHJR�

'RZ¿G�QU�����SLVPR�GR�8=3�]�GQLD�>���@������U�

3RGNUHÎOLÐ�MHGQDN�QDOHÔ\��LÔ�EUDN�SRGDQLD�Z�SURWRNROH�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SX�
EOLF]QH�SRZRG¿Z�]DVWRVRZDQLD�WU\EX�SU]HWDUJX�RJUDQLF]RQHJR�QLH�PLDÊR�ZSUDZG]LH�EH]SR�
ÎUHGQLR�ZSÊ\ZX�QD�Z\QLN�SRVWÖSRZDQLD�� MHGQDNÔH�VWDQRZL�XFK\ELHQLH�PQLHMV]HM�ZDJL�� W]Q�
XFK\ELHQLH� ]DVDG]LH� SLVHPQRÎFL� SRVWÖSRZDQLD��Z\UDÔRQHM�ZSURVW�Z� DUW�� ��� XVWDZ\� R� ]D�
P¿ZLHQLDFK�SXEOLF]Q\FK�

=QDPLHQQ\� L� LVWRWQ\P� MHVW� IDNW�� LÔ� =DPDZLDMÌF\� r� 2NUÖJRZD� '\UHNFMD� *RVSRGDUNL
:RGQHM�Z�>���@�r�ZV]F]\QDMÌF�SRVWÖSRZDQLH�R�]DP¿ZLHQLH�SXEOLF]QH�RNUHÎOLÊ�V]DFXQNRZÌ
ZDUWRÎÐ�]DP¿ZLHQLD�QD�NZRWÖ���������]Ê��:DUWRÎÐ�WÌ��]JRGQLH�]�]DSLVHP�Z�SURWRNROH�SR�
VWÖSRZDQLD
R�]DP¿ZLHQLH�SXEOLF]QH��=DPDZLDMÌF\�XVWDOLÊ�Z�RSDUFLX�R� cDQDOL]Ö�RSUDFRZDØ�SRGREQ\FK
L�HNVWUDSRODFMÖo�

'RZ¿G�QU�����SURWRN¿Ê�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH��GUXN�=3q���]DSLV�Z�SNW��D�

-DN�Z\QLND� ]�Z\MDÎQLHØ�=DPDZLDMÌFHJR�� V]DFXQNRZD�ZDUWRÎÐ� ]DP¿ZLHQLD� GRNRQDQÌ
]RVWDÊD�QD�SURÎEÖ�=DPDZLDMÌFHJR�Z�,QVW\WXFLH�*HRGH]ML�L�.DUWRJUDILL�Z�>���@�

'RZ¿G�QU�����SLVPR�,QVW\WXWX�*HRGH]ML�L�.DUWRJUDILL�Z�>���@�]�GQLD����OLVWRSDGD������U�

=DPDZLDMÌF\�X]\VNDÊ�RGSRZLHGÒ�]�,QVW\WXWX�*HRGH]ML�L�.DUWRJUDILL�Z�>���@��GRW\F]ÌFÌ�]D�
S\WDQLD�FHQRZHJR�RSUDFRZDØ�IRWRJUDPHWU\F]Q\FK�Z�GQLX����OLVWRSDGD������U��=�RGSRZLHG]L
Z\QLND�� LÔ�FDÊNRZLW\�NRV]W�RSUDFRZDØ� IRWRJUDPHWU\F]Q\FK�RGFLQND�U]HNL� >���@�RG� >���@�GR� >���@
Z\QLHVLH���������]Ê�
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1D�FDÊNRZLW\�NRV]W�RSUDFRZDQLD��]JRGQLH�]�RGSRZLHG]LÌ�,QVW\WXWX�*HRGH]ML�L�.DUWRJUDILL
Z�>���@��VNÊDGDÊ�VLÖ�

� NRV]W�Z\NRQDQLD� ]GMÖÐ� ORWQLF]\FK��ZOLF]DMÌF�V\JQDOL]DFMÖ� L� SRPLDU� RVQRZ\� IRWRJUD�
PHWU\F]QHM��Z�Z\VRNRÎFL���������]Ê�

�NRV]W�RSUDFRZDQLD�RUWRIRWRPDS\�F\IURZHM�Z�VNDOL�����������Z�Z\VRNRÎFL���������]Ê�
�NRV]W�RSUDFRZDQLD�QXPHU\F]Q\FK�PDS�NUHVNRZ\FK�L�PRGHOX�QXPHU\F]QHJR�WHUHQX�

Z�Z\VRNRÎFL���������]Ê�
�NRV]W�RSUDFRZDQLD�PDS�XÔ\WNRZDQLD�]LHPL�L�SRNU\FLD�WHUHQX��Z�Z\VRNRÎFL��������]Ê�

'RZ¿G�QU�����SLVPR�,QVW\WXWX�*HRGH]ML�L�.DUWRJUDILL�Z�>���@�]�GQLD����OLVWRSDGD������U�

:\PDJD� SRGNUHÎOHQLD�� ÔH� ,QVW\WXW� *HRGH]ML� L� .DUWRJUDILL� Z� >���@� SRZ\ÔV]\� NRV]WRU\V
RSUDFRZDÊ�Z�RSDUFLX�R�LQIRUPDFMÖ�X]\VNDQÌ�]�3DØVWZRZHJR�3U]HGVLÖELRUVWZD�*HRGH]\MQR�
.DUWRJUDILF]QHJR� Z� >���@�� D� ZLÖF� RG� MHGQHJR� ]� RIHUHQW¿Z� SU]HGPLRWRZHJR� SRVWÖSRZDQLD
SU]HWDUJRZHJR��L�WR�RIHUHQWD��NW¿UHJR�RIHUWD�X]QDQD�]RVWDÊD�]D�QDMNRU]\VWQLHMV]Ì�r�ZVNXWHN
F]HJR�GRNRQDQR�MHM�Z\ERUX�

'RZ¿G�QU�����LQIRUPDFMD�R�Z\QLNX�SRVWÖSRZDQLD�r�GUXN�=3q����

'RZ¿G�QU�����]DP¿ZLHQLH�VNLHURZDQH�SU]H]�2'*:�Z�>���@�GR�3DØVWZRZHJR�3U]HGVLÖELRU�
VWZD�*HRGH]\MQR�.DUWRJUDILF]QHJR�Z�>���@�r�SLVPR�]�GQLD�>���@������U�

:�GQLX����NZLHWQLD������URNX�2NUÖJRZD�'\UHNFMD�*RVSRGDUNL�:RGQHM�Z�>���@�]DZDUÊD
XPRZÖ�QD�Z\NRQDQLH�SU]HGPLRWX�]DP¿ZLHQLD�]�Z\EUDQ\P�Z�WRNX�QLQLHMV]HJR�SRVWÖSRZD�
QLD�RIHUHQWHP�� WM��3DØVWZRZ\P�3U]HGVLÖELRUVWZHP�*HRGH]\MQR�.DUWRJUDILF]Q\P�Z� >���@� QD
NZRWÖ�����������]Ê��D�ZLÖF�QLHMDNR�]�SRÎUHGQLNLHP�SU]\�XVWDODQLX�ZDUWRÎFL�SU]HGPLRWRZHJR
]DP¿ZLHQLD�

'RZ¿G�QU�����XPRZD�QU���]�GQLD�>���@������U�

'RZ¿G� QU� ���� NRV]WRU\V� RIHUWRZ\� 3DØVWZRZHJR� 3U]HGVLÖELRUVWZD� *HRGH]\MQR�.DUWR�
JUDILF]QHJR�Z�>���@�

8]DVDGQLRQH� ZÌWSOLZRÎFL� Z]EXG]D� ZLÖF� IDNW�� LÔ� =DPDZLDMÌF\� QLH� ]DZDUÊ� XPRZ\� QD
XSU]HGQLR�Z\OLF]RQÌ� NZRWÖ� ���� ���� ]Ê�� QLH�Z\MDÎQLÊ� UR]ELHÔQRÎFL�Z\QLNDMÌF\FK� SRPLÖG]\
FHQÌ�RV]DFRZDQLD�D� FHQÌ�QDMNRU]\VWQLHMV]Ì�r�NW¿UHM�Z\ERUX�GRNRQDÊ�r�D� NW¿UD� VWDQRZL
QLHPDOÔH�ZLHORNURWQRÎÐ�FHQ\�RV]DFRZDQLD�]DP¿ZLHQLD��GRNRQDQHJR�SRÎUHGQLR�SU]H]�3DØ�
VWZRZH�3U]HGVLÖELRUVWZR�*HRGH]\MQR�.DUWRJUDILF]QHJR�Z�>���@�

1DGWR�]DVWDQDZLDMÌFD�MHVW�EH]F]\QQRÎÐ�=DPDZLDMÌFHJR��NW¿U\�QLH�SRGMÌÊ�ÔDGQ\FK�NUR�
N¿Z� ]PLHU]DMÌF\FK� GR� Z\MDÎQLHQLD� U¿ÔQLF� SRPLÖG]\� V]DFXQNRZÌ� ZDUWRÎFLÌ� ]DP¿ZLHQLD
RSLHZDMÌFÌ�QD���������]Ê��D�ZDUWRÎFLÌ�Z\QDJURG]HQLD�]D�FDÊRÎÐ�SUDF�r�Z\QLNDMÌFÌ�]�SRG�
SLVDQHM� ]� 3DØVWZRZ\P� 3U]HGVLÖELRUVWZHP� *HRGH]\MQR�.DUWRJUDILF]Q\P� Z� >���@� XPRZ\�
RSLHZDMÌFÌ�QD�NZRWÖ�����������]Ê�

=ZU¿FLÐ� XZDJÖ� ]DWHP� QDOHÔ\�� LÔ� =DPDZLDMÌF\� QLH� ]DGDÊ� VRELH� WUXGX�� GRNRQXMÌF� V]D�
FXQNRZHM�ZDUWRÎFL�SU]HGPLRWRZHJR�]DP¿ZLHQLD��GRÊRÔHQLD�FKRFLDÔE\�RJ¿OQHM�VWDUDQQRÎFL
SRSU]H]�VSUDZG]HQLH�FHQ�Z�NDWDORJDFK��LQIRUPDFMDFK�JLHÊGRZ\FK��RJÊRV]HQLDFK�OXE�LQQ\FK
GRVWÖSQ\FK� ÒU¿GÊDFK�� SRGDMÌF� ]DWHP� V]DFXQNRZÌ� ZDUWRÎÐ� ]DP¿ZLHQLD� QLH� XZ]JOÖGQLÊ
ZV]HONLFK�NRV]W¿Z�]ZLÌ]DQ\FK�]�SU]HGPLRWRZ\P�]DP¿ZLHQLHP��D�WDNL�RERZLÌ]HN�QDØ�VSR�
F]\ZD�]�PRF\�XVWDZ\�

:SUDZG]LH�=DPDZLDMÌF\�Z\MDÎQLD�Z�SLÎPLH�]�GQLD�>���@������U��� LÔ� LQIRUPDFMÖ�GRW\F]ÌFÌ
V]DFXQNRZHM� ZDUWRÎFL� SU]HGPLRWRZHJR� ]DP¿ZLHQLD� X]\VNDÊ� QD� RUJDQL]RZDQHM� Z� JUXGQLX
����� U��Z� ,QVW\WXFLH�*HRGH]ML� L�.DUWRJUDILL�Z� >���@� c*LHÊG]LH�7HFKQRORJLF]QHMo�RUD]�Z� UDPDFK
GDOV]\FK��SURZDG]RQ\FK�Z�OXW\P������U���URERF]\FK�NRQVXOWDFML��QD�NW¿U\FK�X]\VNDQR�RULHQ�
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WDF\MQÌ�LQIRUPDFMÖ�R�NRV]FLH�]DPLHU]RQHJR�SU]HGVLÖZ]LÖFLD�L�QD�WÌ�RNROLF]QRÎÐ�SU]HGVWDZLD
RGUÖF]QLH�VSRU]ÌG]RQÌ�QRWDWNÖ�VÊXÔERZÌ�RUD]�]HVWDZLHQLH�WHFKQLN�]REUD]RZDQLD�U]HNL�>���@�

'RZ¿G�QU�����SLVPR�2'*:�Z�>���@�]�GQLD�>���@������U�

'RZ¿G�QU�����]HVWDZLHQLH�WHFKQLN�]REUD]RZDQLD�U]HNL�>���@�

'RZ¿G�QU�����QRWDWND�VÊXÔERZD�3DQD�>���@�

-HGQDNÔH� ]� SU]HGPLRWRZHM� QRWDWNL� VÊXÔERZHM�� VSRU]ÌG]RQHM� SU]H]� 6WDUV]HJR� 6SH�
FMDOLVWÖ� GV��*HRGH]ML� 3DQD� >���@�Z\QLND�� LÔ� NRV]W� IRWRJUDPHWU\F]Q\FK� ]GMÖÐ� ORWQLF]\FK�Z
VNDOL�����������RUWRIRWRPDS\�Z�VNDOL����������Z\QRVL���������]Ê��D�NRV]W�WHJR�VDPHJR
RSUDFRZDQLD�ZHGÊXJ�RFHQ\�,QVW\WXWX�*HRGH]ML�L�.DUWRJUDILL�Z�>���@�r�Z\QRVL���������]Ê�

:VND]DÐ�GDOHM�QDOHÔ\��LÔ�]�QRWDWNL�Z\QLND��ÔH�NRV]W�RSUDFRZDQLD�F\IURZHJR�V\WXDF\MQR�
Z\VRNRÎFLRZHJR�RUWRIRWRPDS�Z�VNDOL����������Z\QRVL���������]Ê��QDWRPLDVW�Z�RFHQLH�,Q�
VW\WXWX�*HRGH]ML�L�.DUWRJUDILL�Z�>���@�NRV]W�WHJRÔ�RSUDFRZDQLD�Z\QRVL���������]Ê�

-HG\QLH�� QD� FR� ZVND]XMH� QRWDWND� VÊXÔERZD� L� RFHQD� ,QVW\WXWX� *HRGH]ML� L� .DUWRJUDILL
Z�>���@��NRV]W�PDS\�F\IURZHM�XÔ\WNRZDQLD�]LHPL�Z�VNDOL����������REX�]DSLV¿Z�MHVW�WDNL�VDP
L�RSLHZD�QD�NZRWÖ��������]Ê�

3RQDGWR�6WDUV]\�6SHFMDOLVWD�GV��*HRGH]ML�3DQ�>���@�Z�QRWDWFH�VZRMHM�]DZDUÊ�LQIRUPDFMÖ�
LÔ�SU]\�WHJR�W\SX�RSUDFRZDQLDFK��QD�MDNLH�SURZDG]RQR�SU]HGPLRWRZH�SRVWÖSRZDQLH��cPRÔ�
QD�OLF]\Ð�VLÖ�]�����Z]URVWHP�NZRW\�RV]DFRZDQLD�SU]HGPLRWRZ\FK�SUDFo�r�ZVND]DQ\FK�Z
QRWDWFH�

=DWHP�� VNRUR� =DPDZLDMÌF\�� SRGDMÌF� V]DFXQNRZÌ�ZDUWRÎÐ� ]DP¿ZLHQLD�� RSLHUD� VLÖ� QD
cDQDOL]LH�FHQ�RSUDFRZDØ�SRGREQ\FK�L�HNVWUDSRODFMÖo��QLH�RSLHUD�WHM�ZDUWRÎFL�R�Z\ÔV]Ì�V]D�
FXQNRZÌ�L�RULHQWDF\MQÌ�Z\FHQÖ�r�ZVND]DQÌ�Z�QRWDWFH�VÊXÔERZHM��OHF]�R�QLÔV]Ì�ZVND]DQÌ
Z�SLÎPLH�,QVW\WXWX�*HRGH]ML�L�.DUWRJUDILL�Z�>���@�

:REHF�SRZ\ÔV]\FK�DUJXPHQW¿Z�URG]L�VLÖ�S\WDQLH��F]\�=DPDZLDMÌF\�r�2NUÖJRZD�'\�
UHNFMD� *RVSRGDUNL� :RGQHM� Z� >���@� r� ]DQLÔDMÌF� ZDUWRÎÐ� SU]HGPLRWRZHJR� ]DP¿ZLHQLD� QLH
PLDÊD�QD�FHOX�REHMÎFLD�SU]HSLV¿Z�XVWDZ\��D�Z�W\P�Z]JOÖG]LH�FKRFLDÔE\�DUW�����XVW����XVWD�
Z\�]�GQLD����F]HUZFD������U��R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��NW¿U\�QDNÊDGD�QD�=DPDZLDMÌFH�
JR�RERZLÌ]HN�Z\VWÌSLHQLD�GR�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�]�ZQLRVNLHP�R�]D�
WZLHUG]HQLH�WU\EX�LQQHJR�QLÔ�SU]HWDUJ�QLHRJUDQLF]RQ\�

:REHF�WDNLHJR�VWDQX�U]HF]\�X]DVDGQLRQH�ZÌWSOLZRÎFL�EXG]L�U¿ZQLHÔ�Z\E¿U�Z\NRQDZF\
SU]HGPLRWRZHJR�]DP¿ZLHQLD��JG\Ô�r�MDN� MXÔ�ZF]HÎQLHM�ZVSRPQLDQR�r�=DPDZLDMÌF\�GR�
NRQXMÌF� Z\ERUX� QDMNRU]\VWQLHMV]HM� RIHUW\�� Z\EUDÊ� RIHUWÖ� 3DØVWZRZHJR� 3U]HGVLÖELRUVWZD
*HRGH]\MQR�.DUWRJUDILF]QHJR� Z� >���@�� D� ZLÖF� SU]HGVLÖELRUVWZD�� NW¿UH� SRÎUHGQLR� GRNRQDÊR
Z\OLF]HQLD�FDÊNRZLWHJR�NRV]WX�SU]HGPLRWRZHJR�]DP¿ZLHQLD�QD�NZRWÖ���������]Ê�

5HDVXPXMÌF�SRZ\ÔV]H� VWZLHUG]LÐ� QDOHÔ\�� LÔ�Z� WUDNFLH� SU]HGPLRWRZHJR�SRVWÖSRZDQLD
R� ]DP¿ZLHQLH� SXEOLF]QH� =DPDZLDMÌF\�� WM��2NUÖJRZD�'\UHNFMD�*RVSRGDUNL�:RGQHM� Z� >���@�
QDUXV]\Ê� SU]HSLV\� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK�� D� W\P� VDP\P� G]LDÊDQLHP� VZ\P
GRSXÎFLÊ� VLÖ�r�VWRVRZQLH�GR�SRVWDQRZLHØ�DUW�� ���XVW�� ��SNW� ���XVWDZ\�]�GQLD��� VW\F]QLD
�����URNX�r�3UDZR�EXGÔHWRZH��']��8��]������ U���1U�����SR]�������ZUD]�]�S¿ÒQ��]P���r
QDUXV]HQLD�G\VF\SOLQ\�EXGÔHWRZHM�

:VND]DQLH� >���@��'\UHNWRUD�2NUÖJRZHM�'\UHNFML�*RVSRGDUNL�:RGQHM�Z� >���@�� MDNR�RVRE\
RGSRZLHG]LDOQHM�]D�SU]HGPLRWRZH�QDUXV]HQLH�G\VF\SOLQ\�EXGÔHWRZHM�X]DVDGQLRQH�MHVW�W\P�
LÔ� WR� RQ� G]LDÊDQLHP� VZ\P� EH]SRÎUHGQLR� QDUXV]\Ê� Z\PLHQLRQH� SRZ\ÔHM� SU]HSLV\� XVWDZ\
R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

:\ND]�GRZRG¿Z�����
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���

:DUV]DZD��GQLD�����������
8=3�'.$6���������

.RPLVMD�2U]HNDMÌFD
R�1DUXV]HQLX�'\VF\SOLQ\�%XGÔHWRZHM
SU]\�5HJLRQDOQHM�,]ELH�2EUDFKXQNRZHM
Z�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿�
ZLHQLDFK�SXEOLF]Q\FK� �']��8��1U�����SR]�������ZUD]�]�S¿ÒQ��]P����]DZLDGDPLDP�R�VWZLHU�
G]RQ\P�

QDUXV]HQLX�SU]HSLV¿Z�DUW�����XVW����Z�]Z��]�DUW������DUW�����RUD]�DUW�� ���XVW����Z�]Z�
]�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�SU]H]�=DU]ÌG�0LDVWD�>���@�Z�WRNX
SRVWÖSRZDQLD�R�XG]LHOHQLH�]DP¿ZLHQLD�SXEOLF]QHJR�r�SURZDG]RQHJR�Z�WU\ELH�SU]H�
WDUJX� QLHRJUDQLF]RQHJR�r� QD� Z\NRQDQLH� JPLQQHJR� Z\V\SLVND� RGSDG¿Z� NRPXQDO�
Q\FK�Z�>���@�

SROHJDMÌF\P�QD�
,�� GRNRQDQLX� Z\ERUX� RIHUW\� SU]\� ]DVWRVRZDQLX� ]DVDG� L� NU\WHUL¿Z� LQQ\FK�� QLÔ

RNUHÎORQH�Z�VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD��SU]H]�FR�QDUXV]RQ\
]RVWDÊ� RERZLÌ]HN� WUDNWRZDQLD� QD� U¿ZQ\FK� SUDZDFK� ZV]\VWNLFK� SRGPLRW¿Z
XELHJDMÌF\FK� VLÖ� R� ]DP¿ZLHQLH� SXEOLF]QH� L� SURZDG]HQLD� SRVWÖSRZDQLD� R
XG]LHOHQLH� ]DP¿ZLHQLD� Z� VSRV¿E� JZDUDQWXMÌF\� ]DFKRZDQLH� XF]FLZHM� NRQNX�
UHQFML�� WM��QDUXV]HQLX�DUW�����XVW����Z�]Z��]�DUW�����XVWDZ\�R�]DP¿ZLHQLDFK�SX�
EOLF]Q\FK�

,,�� QLH�Z\EUDQLX�RIHUW\�QDMNRU]\VWQLHMV]HM�Z� UR]XPLHQLX�DUW�� ��SNW���XVWDZ\�R�]D�
P¿ZLHQLDFK� SXEOLF]Q\FK�� WM�� QDUXV]HQLX� DUW�� ��� XVWDZ\� R� ]DP¿ZLHQLDFK� SX�
EOLF]Q\FK�

,,,� ]DZDUFLX�XPRZ\�SU]HG�XSÊ\ZHP�WHUPLQX�QD�ZQRV]HQLH�SURWHVW¿Z�QD�GHF\�
]MÖ�=DPDZLDMÌFHJR�Z�SU]HGPLRFLH�Z\ERUX�QDMNRU]\VWQLHMV]HM�RIHUW\�� WM��QD�
UXV]HQLX� DUW�� ��� XVW�� �� Z� ]Z�� ]� DUW�� ��� XVW�� �� XVWDZ\� R� ]DP¿ZLHQLDFK� SX�
EOLF]Q\FK�

=� WUHÎFL� GRNXPHQW¿Z� SU]HVÊDQ\FK� SU]H]� =DPDZLDMÌFHJR� Z\QLND�� LÔ� RVREDPL� RGSR�
ZLHG]LDOQ\PL�]D�QDUXV]HQLH�ZVND]DQ\FK�SRZ\ÔHM�SU]HSLV¿Z�r�Z�P\ÎO�DUW�����XVWDZ\
]�GQLD���VW\F]QLD������ URNX�r�3UDZR�EXGÔHWRZH� �']��8�� ]� ����� U���1U� ����SR]�� ����
ZUD]�]�S¿ÒQ��]P���r�VÌ�>���@��MDNR�F]ÊRQNRZLH�.RPLVML�3U]HWDUJRZHM��MDN�U¿ZQLHÔ�r�QD
PRF\�DUW�����XVW����XVWDZ\�r�3UDZR�EXGÔHWRZH�r�%XUPLVWU]�0LDVWD�>���@�

8=$6$'1 ,(1 , (
:�GQLX��� NZLHWQLD� ����� URNX�3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK� ]RVWDÊ� SRZLDGR�

PLRQ\�R�QLHSUDZLGÊRZRÎFLDFK��NW¿UH�PLDÊ\�PLHÐ�PLHMVFH�Z�WRNX�SRVWÖSRZDQLD�R�]DP¿ZLHQLH
SXEOLF]QH�QD�Z\NRQDQLH� JPLQQHJR�Z\V\SLVND� RGSDG¿Z� NRPXQDOQ\FK�Z� >���@��:�QLQLHMV]HM
VSUDZLH�]RVWDÊR�SU]HSURZDG]RQH�SRVWÖSRZDQLH�Z\MDÎQLDMÌFH��Z�Z\QLNX�NW¿UHJR�r�QD�SRG�
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VWDZLH� GRNXPHQWDFML� L� LQIRUPDFML� X]\VNDQ\FK� RG� =DPDZLDMÌFHJR�r� XVWDORQR� QDVWÖSXMÌF\
VWDQ�IDNW\F]Q\�

:�GQLX�>���@������URNX�8U]ÌG�0LDVWD�>���@�ZV]F]ÌÊ�SRVWÖSRZDQLH�R�]DP¿ZLHQLH�SXEOLF]QH
QD�Z\NRQDQLH�JPLQQHJR�Z\V\SLVND�RGSDG¿Z�NRPXQDOQ\FK�Z�>���@��2JÊRV]HQLH�R�SU]HWDUJX
XND]DÊR�VLÖ�Z�%LXOHW\QLH�=DP¿ZLHØ�3XEOLF]Q\FK�QU�����������SR]�������

2SUDFRZDQD� QD� SRWU]HE\� QLQLHMV]HJR� SRVWÖSRZDQLD� VSHF\ILNDFMD� LVWRWQ\FK�ZDUXQN¿Z
]DP¿ZLHQLD�Z\PLHQLÊD�Z�SXQNFLH�9,�WU]\�NU\WHULD��NW¿UH�PLDÊ\�]RVWDÐ�]DVWRVRZDQH�GR�GRNR�
QDQLD�Z\ERUX� QDMNRU]\VWQLHMV]HM� RIHUW\�� FHQD� �QDGDQR�PX� ���� ]QDF]HQLH���ZLDU\JRGQRÎÐ
HNRQRPLF]QD� RIHUHQWD� ����� ]QDF]HQLH�� RUD]� GRÎZLDGF]HQLH� L� SU]\JRWRZDQLH� IDFKRZH
�WHFKQLF]QH�� RIHUHQWD� ����� ]QDF]HQLH��� &R� SUDZGD� =DPDZLDMÌF\� RNUHÎOLÊ� Z� W\P� VDP\P
PLHMVFX��LÔ�NDÔGH�NU\WHULXP�EÖG]LH�RFHQLDQH�Z�VNDOL�RG���GR�����SXQNW¿Z��QDGPLHQLÊ�MHGQDN
Z�GDOV]HM�F]ÖÎFL�VSHF\ILNDFML��ÔH�SRGVWDZÌ�GR�RFHQ\�GDQHM�RIHUW\�Z�NU\WHULXP�ZLDU\JRGQRÎFL
HNRQRPLF]QHM� EÖGÌ� Z\QLNL� ILQDQVRZH�� RVLÌJQLÖWH� SU]H]� XF]HVWQLND� SRVWÖSRZDQLD� Z� URNX
������=D�G]LDÊDOQRÎÐ�]�]\VNLHP�ZH�ZVND]DQ\P�RNUHVLH�RIHUHQW�PLDÊ�RWU]\PDÐ�����SXQNW¿Z�
QDWRPLDVW�]D�G]LDÊDOQRÎÐ�]H�VWUDWÌ�r����SXQNW¿Z��3XQNW�;;�VSHF\ILNDFML�VWZLHUG]DÊ�QDGWR�
LÔ�XPRZD�QD�Z\NRQDQLH�SU]HGPLRWRZHJR�]DP¿ZLHQLD�PXVL�E\Ð�]DZDUWD�Z�WHUPLQLH����GQL
RG�GQLD�RJÊRV]HQLD�R�Z\ERU]H�RIHUHQWD��OHF]�QLH�ZF]HÎQLHM�QLÔ���GQL�RG�WHM�GDW\�

'RZ¿G�QU���r�VSHF\ILNDFMD�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�
:�]DNUHÎORQ\P�WHUPLQLH�ZSÊ\QÖÊR�WU]\QDÎFLH�RIHUW�

'RZ¿G�QU���r�]ELRUF]H�]HVWDZLHQLH�RIHUW� �GUXN�=3q����� ]� NW¿U\FK�SLÖÐ�]RVWDÊR�RGU]XFR�
Q\FK�]�SU]\F]\Q�IRUPDOQ\FK�

'RZ¿G�QU���r� LQIRUPDFMD�R�VSHÊQLDQLX�ZDUXQN¿Z�Z\PDJDQ\FK�RG�XF]HVWQLN¿Z�SRVWÖSR�
ZDQLD��GUXN�=3q����

:�Z\QLNX�SU]HSURZDG]RQHM�QDVWÖSQLH�RFHQ\�]ÊRÔRQ\FK�L�QLH�RGU]XFRQ\FK�RIHUW�Z�GQLX
��� PDUFD� ����� URNX� ]D� QDMNRU]\VWQLHMV]Ì� X]QDQR� RIHUWÖ� 3U]HGVLÖELRUVWZD� %XGRZQLFWZD
2J¿OQHJR�>���@�

'RZ¿G�QU���r�SURWRN¿Ê�]�SRVLHG]HQLD�.RPLVML�3U]HWDUJRZHM�

'RZ¿G�QU���r�VWUHV]F]HQLH�RFHQ\�L�SRU¿ZQDQLD�]ÊRÔRQ\FK�RIHUW��GUXN�=3q����

'RZ¿G�QU���r�RJÊRV]HQLH�R�Z\QLNX�SRVWÖSRZDQLD��GUXN�=3q�����

:�GQLX� ���PDUFD� ����� URNX�=DPDZLDMÌF\� ]DZDUÊ� ]�3U]HGVLÖELRUVWZHP�%XGRZQLFWZD
2J¿OQHJR�>���@�XPRZÖ�QD�Z\NRQDQLH�SU]HGPLRWX�]DP¿ZLHQLD�

'RZ¿G�QU���r�XPRZD�QU������]�GQLD����PDUFD������URNX�

$QDOL]D� GRNXPHQW¿Z� SU]HND]DQ\FK� SU]H]� =DPDZLDMÌFHJR� SR]ZDOD� X]QDÐ�� LÔ� QLH�
SUDZLGÊRZH�E\ÊR�r�Z�RFHQLH�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�G]LDÊDQLH�=D�
PDZLDMÌFHJR��SROHJDMÌFH�QD�GRNRQDQLX�NZDOLILNDFML�]ÊRÔRQ\FK�Z�QLQLHMV]\P�SRVWÖSRZD�
QLX�RIHUW�Z�VSRV¿E�QLH]JRGQ\�]�SU]\MÖW\P�SU]H]�VSHF\ILNDFMÖ�LVWRWQ\FK�ZDUXQN¿Z�]DP¿�
ZLHQLD��1DUXV]HQLD�SU]\MÖW\FK�SU]H]�WÖ�VSHF\ILNDFMÖ�]DVDG�RFHQ\�Z�NU\WHULXP�ZLDU\JRG�
QRÎFL� HNRQRPLF]QHM� XZLGRF]QLRQH� ]RVWDÊ\� QD� NDUWDFK� LQG\ZLGXDOQHM� RFHQ\� RIHUW� �GUXNL
=3q����� JG]LH� RIHUW\� QU� ��� ��� ��� ��� ��� L� ��� RWU]\PDÊ\� RG� ZV]\VWNLFK� F]ÊRQN¿Z� NRPLVML
SU]HWDUJRZHM�SR����SXQNW¿Z��]DPLDVW������SRPLPR�RVLÌJQLÖFLD�]\VN¿Z�]�G]LDÊDOQRÎFL�Z
URNX��������RIHUWD�QU���]DÎ�Z� W\P�NU\WHULXP�RFHQLRQD�]RVWDÊD�QD����SXQNW¿Z� �]DPLDVW
����NW¿UH�SRZLQQD�RWU]\PDÐ�]JRGQLH�]�RGSRZLHGQLP�SRVWDQRZLHQLHP�VSHF\ILNDFML�Z�V\�
WXDFML��JG\�GDQ\�SRGPLRW�RVLÌJQÌÊ�VWUDW\�ZH�ZVND]DQ\P�RNUHVLH���1D�PDNV\PDOQÌ�LORÎÐ
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SXQNW¿Z� ������ ]RVWDÊD� RFHQLRQD� MHG\QLH� RIHUWD� QU� ���� ]ÊRÔRQD� SU]H]� RIHUHQWD�� NW¿UHJR
RIHUWD�]RVWDÊD�X]QDQD�]D�QDMNRU]\VWQLHMV]Ì�

'RZ¿G�QU���r�NDUW\�LQG\ZLGXDOQHM�RFHQ\�RIHUW��GUXNL�=3q����

7DNLH�G]LDÊDQLH�=DPDZLDMÌFHJR�r�MDNR�VSU]HF]QH�]H�VSHF\ILNDFMÌ�LVWRWQ\FK�ZDUXQN¿Z
]DP¿ZLHQLD� r� QDUXV]\ÊR� SU]HSLV� DUW�� ��� XVW�� �� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK�
D�QDGWR�VWDQRZL�QDUXV]HQLH�RERZLÌ]NX�RNUHÎORQHJR�SU]H]�DUW����� WHMÔH�XVWDZ\�� WM��]DVDG\
WUDNWRZDQLD� QD� U¿ZQ\FK� SUDZDFK� ZV]\VWNLFK� SRGPLRW¿Z� XELHJDMÌF\FK� VLÖ� R� ]DP¿ZLHQLH
SXEOLF]QH�

:VWÖSQD�DQDOL]D�ZVND]XMH�� LÔ�Z�SU]\SDGNX��JG\E\�=DPDZLDMÌF\�]DVWRVRZDÊ�Z�WUDNFLH
GRNRQ\ZDQLD� RFHQ\� RIHUW� ZV]\VWNLH� ]DVDG\� RNUHÎORQH� Z� VSHF\ILNDFML� LVWRWQ\FK� ZDUXQN¿Z
]DP¿ZLHQLD��RIHUW\�QU���L�QU���RWU]\PDÊ\E\�r�SU]\�]DÊRÔHQLX��ÔH�QLH�XOHJÊ\E\�]PLDQLH�SR]R�
VWDÊH�HOHPHQW\�RFHQ\�r�Z�VXPLH�SR�����SXQNW¿Z��OLF]ED�SXQNW¿Z�]DÎ�SU]\]QDQ\FK�RIHUFLH
QU����QLH�]PLHQLÊDE\�VLÖ�L�Z\QLRVÊDE\�QDGDO�������SXQNW¿Z��'RZRG]L�WR��LÔ�QLH]DVWRVRZDQLH
SU]H]� NRPLVMÖ� SU]HWDUJRZÌ� SRZ\ÔV]\FK� SRVWDQRZLHØ� GRSURZDG]LÊR� Z� NRQVHNZHQFML
r�Z�RFHQLH�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�GR�Z\EUDQLD� RIHUW\� QLH� EÖGÌFHM
QDMNRU]\VWQLHMV]Ì�Z�UR]XPLHQLX�SU]HSLVX�DUW����SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�
D�]DWHP�GR�QDUXV]HQLD�DUW�����ZVND]DQHM�XVWDZ\�

:VND]DÐ� SRQDGWR� QDOHÔ\� QD� IDNW� QDUXV]HQLD� SU]H]� =DPDZLDMÌFHJR� SU]HSLVX� DUW�� ��
XVW����Z�]Z��]�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�SRSU]H]�]DZDUFLH�XPRZ\
QD�Z\NRQDQLH�SU]HGPLRWX�]DP¿ZLHQLD�Z�RVWDWQLP�GQLX��Z�NW¿U\P�XF]HVWQLF\�SRVWÖSRZDQLD
PRJOL�]ÊRÔ\Ð�SURWHVW�QD�UR]VWU]\JQLÖFLH�QLQLHMV]HJR�SRVWÖSRZDQLD��$UW�����XVW����Z\PLHQLR�
QHM�XVWDZ\�VWZLHUG]D�ERZLHP�Z\UDÒQLH��LÔ�=DPDZLDMÌF\�]RERZLÌ]DQ\�MHVW�GR�]DZDUFLD�U]H�
F]RQHM�XPRZ\�Z�F]DVLH�QLH�NU¿WV]\P�QLÔ���GQL�RG�GDW\�RJÊRV]HQLD�R�Z\QLNDFK�SRVWÖSRZD�
QLD�� D� FRQWUDULR� ]DWHP� QDOHÔ\� X]QDÐ�� ÔH� SU]HSLV� WHQ� ]DND]XMH� ]DZLHUDQLD� XPRZ\� SU]HG
XSÊ\ZHP�WHJR�WHUPLQX�

5HDVXPXMÌF�SRZ\ÔV]H� VWZLHUG]LÐ� QDOHÔ\�� LÔ�Z� WUDNFLH� SU]HGPLRWRZHJR�SRVWÖSRZDQLD
R� ]DP¿ZLHQLH� SXEOLF]QH�=DPDZLDMÌF\�� WM�� =DU]ÌG�0LDVWD� >���@�� QDUXV]\Ê� MHGHQ� ]� SU]HSLV¿Z
XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��D� W\P�VDP\P�G]LDÊDQLHP�VZ\P�GRSXÎFLÊ�VLÖ�r�VWR�
VRZQLH�GR�SRVWDQRZLHØ�DUW�����XVW����SNW����XVWDZ\�]�GQLD���VW\F]QLD������URNX�r�3UDZR
EXGÔHWRZH��']��8��]������U���1U�����SR]�������ZUD]�]�S¿ÒQ��]P����QDUXV]HQLD�G\VF\SOLQ\�EX�
GÔHWRZHM�

:VND]DQLH� >���@� MDNR� RV¿E� RGSRZLHG]LDOQ\FK� ]D� SU]HGPLRWRZH� QDUXV]HQLH� G\VF\SOLQ\
EXGÔHWRZHM� X]DVDGQLRQH� MHVW� W\P�� LÔ� WR� RQL� r� MDNR� F]ÊRQNRZLH� .RPLVML� 3U]HWDUJRZHM�r
G]LDÊDQLHP�VZ\P�EH]SRÎUHGQLR�QDUXV]\OL�Z\PLHQLRQ\�SRZ\ÔHM�SU]HSLV�XVWDZ\�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��2GSRZLHG]LDOQRÎÐ�>���@��%XUPLVWU]D�0LDVWD�>���@��X]DVDGQLRQD� MHVW� IDNWHP
]DWZLHUG]HQLD� SU]H]� QLHJR� SUDF� .RPLVML� 3U]HWDUJRZHM� RUD]� SURWRNRÊX� SRVWÖSRZDQLD� R� ]D�
P¿ZLHQLH�SXEOLF]QH��']LDÊDQLH�WDNLH�X]QDÐ�QDOHÔ\�]D�]DQLHGEDQLH�RERZLÌ]N¿Z�Z�]DNUHVLH
QDG]RUX�

:\ND]�GRZRG¿Z����
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:DUV]DZD��GQLD�����������
8=3�'.$6���������

.RPLVMD�2U]HNDMÌFD
R�1DUXV]HQLX�'\VF\SOLQ\�%XGÔHWRZHM
SU]\�5HJLRQDOQHM�,]ELH�2EUDFKXQNRZHM
Z�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��']��8��1U�����SR]�������ZUD]�]�S¿ÒQ��]P����]DZLDGDPLDP�R�VWZLHUG]R�
Q\P�

QDUXV]HQLX�SU]HSLVX�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�SU]H]�=DU]ÌG
0LHMVNL�>���@�Z�WRNX�SRVWÖSRZDQLD�R�XG]LHOHQLH�]DP¿ZLHQLD�SXEOLF]QHJR�QD�Z\NRQDZ�
VWZR�SUDF�SURMHNWRZ\FK��NDQDOL]DFML�VDQLWDUQHM�XOLF��>���@�RUD]�RG�XOLF\�>���@�GR�LVWQLHMÌ�
FHJR�NROHNWRUD�>���@��D�QDGWR�QDZLHU]FKQL�XWZDUG]RQHM�XOLF\�>���@�Z�>���@�

SROHJDMÌF\P�QD�
GRNRQDQLX�Z\ERUX�RIHUW\�SU]\�]DVWRVRZDQLX�]DVDG�L�NU\WHUL¿Z�LQQ\FK��QLÔ�RNUHÎORQH
Z�VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD��WM��QDUXV]HQLX�DUW�����XVW����XVWDZ\

R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

=� WUHÎFL�GRNXPHQW¿Z�SU]HVÊDQ\FK�SU]H]�=DPDZLDMÌFHJR�Z\QLND�� LÔ�RVREÌ�RGSRZLH�
G]LDOQÌ�]D�QDUXV]HQLH�ZVND]DQ\FK�SRZ\ÔHM�SU]HSLV¿Z�r�Z�P\ÎO�DUW�����L�DUW�����XVW���
XVWDZ\� ]� GQLD� �� VW\F]QLD� ����� URNX� 3UDZR� EXGÔHWRZH� �']�� 8�� ]� ����� U��� 1U� ���
SR]�������ZUD]�]�S¿ÒQ��]P���r�MHVW�=DVWÖSFD�%XUPLVWU]D�0LDVWD�>���@�

8=$6$'1,(1,(
:�QLQLHMV]HM�VSUDZLH�]RVWDÊR�SU]HSURZDG]RQH�SRVWÖSRZDQLH�Z\MDÎQLDMÌFH��Z�Z\QLNX�NW¿UH�
JR�r�QD�SRGVWDZLH�GRNXPHQWDFML� L� LQIRUPDFML�X]\VNDQ\FK�RG�=DPDZLDMÌFHJR�r�XVWDORQR
QDVWÖSXMÌF\�VWDQ�IDNW\F]Q\�

:�GQLX���OXWHJR������URNX�=DU]ÌG�0LHMVNL�>���@�ZV]F]ÌÊ�SRVWÖSRZDQLH�Z�VSUDZLH�Z\ERUX
Z\NRQDZF\�SUDF�SURMHNWRZ\FK��NDQDOL]DFML�VDQLWDUQHM�XOLF��>���@�RUD]�RG�XOLF\�>���@�GR�LVWQLHMÌ�
FHJR�NROHNWRUD�>���@��D�QDGWR�QDZLHU]FKQL�XWZDUG]RQHM�XOLF\�>���@�Z�>���@�

'RZ¿G�QU���r�RJÊRV]HQLH�R�SU]HWDUJX�
3RVWÖSRZDQLH�WR�r�MDN�Z\QLND�]�RNROLF]QRÎFL�Z�VSUDZLH�r�SURZDG]RQH�E\ÊR�Z�WU\ELH

SU]HWDUJX� QLHRJUDQLF]RQHJR� QD� ]DVDGDFK� XSURV]F]RQ\FK�� DOERZLHP� V]DFXQNRZD�ZDUWRÎÐ
SU]HGPLRWX� ]DP¿ZLHQLD�r� Z\OLF]RQD� QD� SRGVWDZLH� ÎURGRZLVNRZ\FK� ]DVDG� Z\FHQ\� SUDF
SURMHNWRZ\FK�r�Z\QLRVÊD��������]ÊRWH����JURV]\��D�]DWHP�E\ÊD�QLÔV]D�RG� U¿ZQRZDUWRÎFL
NZRW\��������(&8��DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��

'RZ¿G�QU���r�V]DFXQNRZD�Z\FHQD�SU]HGPLRWX�]DP¿ZLHQLD�
:�RSUDFRZDQHM�SU]H]�=DU]ÌG�0LHMVNL� >���@�VSHF\ILNDFML� LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD

Z\V]F]HJ¿OQLRQH� ]RVWDÊ\� GZD� JÊ¿ZQH� NU\WHULD�� ZHGÊXJ� NW¿U\FK� PLDÊ\� E\Ð� RFHQLDQH� SR�
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V]F]HJ¿OQH�RIHUW\�]ÊRÔRQH�Z�QLQLHMV]\P�SRVWÖSRZDQLX��cFHQDo��PDMÌFD�VWDQRZLÐ�����RFHQ\
GDQHM�RIHUW\�RUD]�cZLDU\JRGQRÎÐ�L�GRÎZLDGF]HQLHo��NW¿U\FK�ZDJD�]RVWDÊD�RNUHÎORQD�QD�����
2IHUWD�]�QDMQLÔV]Ì�FHQÌ�PLDÊD�RWU]\PDÐ����SXQNW¿Z��SR]RVWDÊH�RIHUW\�QDWRPLDVW�SURSRUFMR�
QDOQLH� PQLHMV]Ì� OLF]EÖ� SXQNW¿Z�� 'UXJLH� ]H� ZVND]DQ\FK� NU\WHUL¿Z� ]RVWDÊR� SRG]LHORQH� QD
V]HÎÐ�QDVWÖSXMÌF\FK�SRGNU\WHUL¿Z�

� VSHÊQLHQLH�ZDUXQN¿Z�RÎZLDGF]HQLD�Z�]DNUHVLH�Z\PDJDQ\P�Z�DUW�� ���XVW�� ��XVWDZ\�R
]DP¿ZLHQLDFK�SXEOLF]Q\FK��]D�FDÊNRZLWH�VSHÊQLHQLH�SRZ\ÔV]\FK�Z\PDJDØ�GDQD�RIHUWD
PLDÊD�RWU]\PDÐ����SXQNW¿Z��Z�UD]LH�]DLVWQLHQLD�ZÌWSOLZRÎFL�RFHQD�PLDÊD�]RVWDÐ�RGSR�
ZLHGQLR�]PQLHMV]RQD�

� G\VSRQRZDQLH� IDFKRZÌ� NDGUÌ� SURMHNWDQW¿Z� L� VSUDZG]DMÌF\FK�Z�Z\PDJDQ\P� ]DNUHVLH
EUDQÔRZ\P��ZVND]DQR� MHGQRF]HÎQLH�� LÔ� ILUPRP� G\VSRQXMÌF\P�ZÊDVQÌ� NDGUÌ� IDFKRZÌ
]RVWDQLH� SU]\]QDQH� ��� SNW�� EUDNL� NDGURZH� ]DÎ� EÖGÌ� VNXWNRZDÐ� RGSRZLHGQLR� QLÔV]Ì
RFHQÌ�

� GRÎZLDGF]HQLH� NDGU\� SURMHNWRZHM�� SU]\MÖWR� QDVWÖSXMÌFÌ� VNDOÖ� RFHQ�� EDUG]R� GREUH� r
���SNW��GREUH�r���SNW��GRVWDWHF]QH�r���SNW�

�ZVSRPDJDQLH�SURMHNWRZDQLD�ÎURGNDPL�WHFKQLF]Q\PL��VNDOD�RFHQ�r�MDN�Z�SRGNU\WH�
ULXP�F��

�ZLDU\JRGQRÎÐ� WHFKQLF]QD��RFHQLDQD�Z�]DOHÔQRÎFL�RG� URG]DMX�SRVLDGDQ\FK�FHUW\ILNDW¿Z
OXE�UHIHUHQFML�Z�VNDOL�����SNW���q��SNW�OXE��q��SNW�

� ]DEH]SLHF]HQLH�ÎFLÌJDOQRÎFL�HZHQWXDOQ\FK�RGV]NRGRZDØ�]D�EÊÖG\� L�QLHQDOHÔ\WH�Z\NR�
QDQLH�]DGDQLD�SU]HWDUJRZHJR��SHÊQH�]DEH]SLHF]HQLH�r����SNW��]D�]DEH]SLHF]HQLH�EX�
G]ÌFH�ZÌWSOLZRÎFL�r�RFHQD�RGSRZLHGQLR�]PQLHMV]RQD�

'RZ¿G�QU���r�VSHF\ILNDFMD�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�ZUD]�]�]DÊÌF]QLNLHP�

:�]DNUHÎORQ\P�SU]H]�=DPDZLDMÌFHJR�WHUPLQLH�� WM��GR�GQLD���� OXWHJR������URNX��ZSÊ\�
QÖÊR�SLÖÐ�RIHUW��3R� LFK�RWZDUFLX� L� SU]HSURZDG]HQLX�RFHQ\� MDNR� QDMNRU]\VWQLHMV]Ì�Z\EUDQR
RIHUWÖ�]ÊRÔRQÌ�SU]H]�=DNÊDG�3URGXNF\MQ\�>���@�

'RZ¿G�QU���r�SURWRN¿Ê�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�ZUD]�]�]DÊÌF]QLNLHP�
:�GQLX����PDUFD������URNX�=DU]ÌG�0LHMVNL�>���@�]DZDUÊ�]�Z\EUDQ\P�RIHUHQWHP�XPRZÖ

QD�Z\NRQDQLH�SU]HGPLRWX�]DP¿ZLHQLD�
$QDOL]D�PDWHULDÊ¿Z� SU]HND]DQ\FK� SU]H]� =DPDZLDMÌFHJR� SR]ZDOD� X]QDÐ�� LÔ� QLHSUDZL�

GÊRZH�E\ÊR�r�Z�RFHQLH�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�G]LDÊDQLH�=DPDZLDMÌFH�
JR��SROHJDMÌFH�QD�GRNRQDQLX�NZDOLILNDFML�]ÊRÔRQ\FK�Z�QLQLHMV]\P�SRVWÖSRZDQLX�RIHUW�Z�VSR�
V¿E�QLH]JRGQ\�]�SU]\MÖW\P�SU]H]�VSHF\ILNDFMÖ� LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD��:VND]XMH
QD�WR�SNW���SURWRNRÊX�]�QLQLHMV]HJR�SRVWÖSRZDQLD��Z�NW¿U\P�=DPDZLDMÌF\�RP¿ZLÊ�]ÊRÔRQH
RIHUW\�Z�DVSHNFLH�SRV]F]HJ¿OQ\FK�NU\WHUL¿Z�RFHQ\��3RPLPR�WHJR��LÔ�VSHF\ILNDFMD�LVWRWQ\FK
ZDUXQN¿Z�]DP¿ZLHQLD�Z�RJ¿OH�QLH�SU]HZLG\ZDÊD� WDNLHM�PRÔOLZRÎFL��QD���SNW�]RVWDÊ\�RFH�
QLRQH��Z�NU\WHULXP�cGRÎZLDGF]HQLH�NDGU\o�RIHUWD�ILUP\�>���@��Z�NU\WHULXP�cZVSRPDJDQLH�SUR�
MHNWRZDQLD�ÎURGNDPL�WHFKQLF]Q\PLo�RIHUW\�ILUP�>���@��>���@�RUD]�>���@��Z�NU\WHULXP�cZLDU\JRGQRÎÐ
WHFKQLF]QDo�RIHUWD�ILUP\�>���@��RUD]�ILUP\�>���@��NW¿UHM�ZHGÊXJ�WHJR�NU\WHULXP�SU]\]QDQR���SNW�

=DPDZLDMÌF\�GRSXÎFLÊ�VLÖ�SRQDGWR�LQQ\FK�QDUXV]HØ�VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z
]DP¿ZLHQLD�SU]\�RFHQLH�RIHUW\�ILUP\�>���@��$F]NROZLHN�Z�RIHUFLH�WHM�ZVND]DQR�P�LQ���LÔ�GR
Z\NRQDQLD� SU]HGPLRWRZHJR� ]DP¿ZLHQLD� SU]HZLG]LDQR� F]WHU\� RVRE\�� OHJLW\PXMÌFH� VLÖ
RGSRZLHGQLPL� XSUDZQLHQLDPL�� D� SU]\� SURMHNWRZDQLX� NRU]\VWDÐ� VLÖ� EÖG]LH� ]� SURJUDP¿Z
NRPSXWHURZ\FK�� Z� NW¿UH� Z\SRVDÔRQ\� MHVW� :\G]LDÊ� 8UEDQLVW\NL� L� $UFKLWHNWXU\� 8U]ÖGX
:RMHZ¿G]NLHJR�Z�>���@�

'RZ¿G�QU���r�Z\FLÌJ�]�RIHUW\�ILUP\�>���@�
7R�PLPR�WR�=DPDZLDMÌF\�X]QDÊ��ÔH�]DGDQLH�PD�E\Ð�]UHDOL]RZDQH�MHG\QLH�SU]H]�MHGQÌ

RVREÖ��D�Z�]ÊRÔRQHM�RIHUFLH�EUDN�MHVW�Z�RJ¿OH�LQIRUPDFML�QD�WHPDW�NRPSXWHURZHJR�ZVSRPD�
JDQLD� SURMHNWRZDQLD�� ']LDÊDQLH� WDNLH�� Z� RFHQLH� 3UH]HVD� 8U]ÖGX� =DP¿ZLHØ� 3XEOLF]Q\FK�
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GRSURZDG]LÊR�r�SRSU]H]�SU]\]QDQLH�Z�NDWHJRULL�cG\VSRQRZDQLH�NDGUÌ�IDFKRZÌo���SNW��D�Z
NDWHJRULL� cNRPSXWHURZH�ZVSRPDJDQLH�SURMHNWRZDQLDo���SNW�r�GR�QLH]JRGQHJR�]H�VWDQHP
IDNW\F]Q\P�]DQLÔHQLD�NRØFRZHM�RFHQ\�RIHUW\� ILUP\� >���@�� FR�Z�NRQVHNZHQFML�PRJÊR� VSRZR�
GRZDÐ��LÔ�RIHUWD�Z�U]HF]\ZLVWRÎFL�PQLHM�NRU]\VWQD�Z�UR]XPLHQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿�
ZLHQLDFK�SXEOLF]Q\FK�RFHQLRQD�PRJÊD�E\Ð�Z\ÔHM��D�WR�]�NROHL�SURZDG]L�GR�QDUXV]HQLD�SU]H�
SLVX�DUW�����XVWDZ\�

1DOHÔ\�QDGWR�ZVND]DÐ�QD�EXG]ÌFH�ZÌWSOLZRÎFL�RNUHÎOHQLH�ZDJL�SRV]F]HJ¿OQ\FK�NU\WH�
UL¿Z�RFHQ\�RIHUW��&R�SUDZGD�=DPDZLDMÌF\�SU]\MÌÊ� ]D�JÊ¿ZQH�NU\WHULXP�FHQÖ�RIHUW\�� SU]\�
]QDMÌF� MHM� ���� ]QDF]HQLH�� WR� MHGQDN� SRVWDQRZLHQLD� VSHF\ILNDFML� XPRÔOLZLDÊ\� X]\VNDQLH�Z
NRØFRZ\P�UR]OLF]HQLX�MHG\QLH���SXQNW¿Z�GOD�RIHUW\�]�QDMNRU]\VWQLHMV]Ì�FHQÌ��SRGF]DV�JG\
Z�GUXJLP�NU\WHULXP��NW¿UHPX�QDGDQR�MHG\QLH�����]QDF]HQLH�r�PRÔQD�E\ÊR�X]\VNDÐ�QDZHW
���SXQNW¿Z��8]QDÐ�]DWHP�QDOHÔ\��LÔ�WR�QLH�NRQNXUHQF\MQD�FHQD�]DGHF\GRZDÊD�R�RVWDWHF]�
Q\P�Z\QLNX� SRVWÖSRZDQLD�� OHF]� SRGNU\WHULD� Z\PLHQLRQH�Z� SNW� �q�� VSHF\ILNDFML� LVWRWQ\FK
ZDUXQN¿Z�]DP¿ZLHQLD�

3RGNUHÎOHQLD� WDNÔH� Z\PDJD� RNROLF]QRÎÐ� QLH]JRGQHJR� ]� G\VSR]\FMÌ� SU]HSLVX� DUW�� ��
XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�RNUHÎOHQLD�MHGQHJR�]�SRGNU\WHUL¿Z�GRÎZLDGF]H�
QLD�L�ZLDU\JRGQRÎFL�RIHUHQWD��WM��VSHÊQLHQLD�ZDUXQN¿Z�RÎZLDGF]HQLD�Z�]DNUHVLH�Z\PDJDQ\P
Z�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��1LH�XOHJD�ERZLHP�ZÌWSOLZRÎFL��LÔ�IDNW
]ÊRÔHQLD� RÎZLDGF]HØ� Z\PDJDQ\FK� RG� XF]HVWQLN¿Z� SRVWÖSRZDQLD� QLH� SRZLQLHQ� SRGOHJDÐ
MDNLHMNROZLHN�RFHQLH��DOERZLHP�RNROLF]QRÎÐ�WD�VWDQRZL�ZDUXQHN�VLQH�TXD�QRQ�X]QDQLD�RIHUW\
]D�ZDÔQÌ� L� GRSXV]F]HQLD� MHM� GR� GDOV]HJR� XG]LDÊX�Z� GDQ\P� SRVWÖSRZDQLX� R� ]DP¿ZLHQLH
SXEOLF]QH�

5HDVXPXMÌF�SRZ\ÔV]H�VWZLHUG]LÐ�QDOHÔ\��LÔ�Z�WUDNFLH�SU]HGPLRWRZHJR�SRVWÖSRZDQLD�R
]DP¿ZLHQLH� SXEOLF]QH� =DPDZLDMÌF\�� WM�� =DU]ÌG� 0LHMVNL� >���@�� QDUXV]\Ê� MHGHQ� ]� SU]HSLV¿Z
XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��D� W\P�VDP\P�G]LDÊDQLHP�VZ\P�GRSXÎFLÊ�VLÖ�r�VWR�
VRZQLH�GR�SRVWDQRZLHØ�DUW�����XVW����SNW����XVWDZ\�]�GQLD���VW\F]QLD������URNX�r�3UDZR
EXGÔHWRZH��']��8��]������U���1U�����SR]�������ZUD]�]�S¿ÒQ��]P����QDUXV]HQLD�G\VF\SOLQ\�EX�
GÔHWRZHM�

:VND]DQLH�>���@��=DVWÖSF\�%XUPLVWU]D�0LDVWD�>���@��MDNR�RVRE\�RGSRZLHG]LDOQHM�]D�SU]HG�
PLRWRZH�QDUXV]HQLH�G\VF\SOLQ\�EXGÔHWRZHM�X]DVDGQLRQH�MHVW�W\P��LÔ�WR�RQ�G]LDÊDQLHP�VZ\P
EH]SRÎUHGQLR�QDUXV]\Ê�Z\PLHQLRQH�SRZ\ÔHM�SU]HSLV\�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

:\ND]�GRZRG¿Z����

���

:DUV]DZD��GQLD�����������
8=3�'.$6���������

.RPLVMD�2U]HNDMÌFD
R�1DUXV]HQLX�'\VF\SOLQ\�%XGÔHWRZHM
SU]\�5HJLRQDOQHM�,]ELH�2EUDFKXQNRZHM
Z�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��']��8��1U�����SR]�������ZUD]�]�S¿ÒQ��]P����]DZLDGDPLDP�R�VWZLHUG]RQ\P�
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QDUXV]HQLX�SU]HSLV¿Z�DUW����XVW�����DUW������Z�EU]PLHQLX�SU]HG�]PLDQÌ�WHJR�SU]HSLVX�
GRNRQDQÌ�SU]H]�XVWDZÖ�]�GQLD����VLHUSQLD������ URNX�R�]PLDQLH�XVWDZ\�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK�r�']��8��1U������SR]�������Z�]Z��]�DUW�����XVW�����Z�EU]PLHQLX�SU]HG
]PLDQÌ�WHJR�SU]HSLVX��GRNRQDQÌ�SU]H]�XVWDZÖ�]�GQLD����VLHUSQLD������URNX�R�]PLDQLH
XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK� r� ']�� 8�� 1U� ����� SR]�� ������ DUW�� ��� SNW� �
�Z�EU]PLHQLX�SU]HG�]PLDQÌ�WHJR�SU]HSLVX��GRNRQDQÌ�SU]H]�XVWDZÖ�]�GQLD����VLHUSQLD
�����URNX�R�]PLDQLH�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�r�']��8��1U������SR]������
Z� ]Z�� ]� DUW�� ���� DUW�� ��� �Z� EU]PLHQLX� SU]HG� ]PLDQÌ� WHJR� SU]HSLVX�� GRNRQDQÌ� SU]H]
XVWDZÖ�]�GQLD����VLHUSQLD������URNX�R�]PLDQLH�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK
r�']��8��1U������SR]�������Z�]Z��]�DUW�����RUD]�DUW�����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]�
Q\FK�SU]H]�=DU]ÌG�*PLQ\�>���@�Z�WRNX�SRVWÖSRZDQLD�R�XG]LHOHQLH�]DP¿ZLHQLD�SXEOLF]�
QHJR�QD�Z\NRQDQLH�GRNXPHQWDFML�EXGRZ\�V]NRÊ\�SRGVWDZRZHM�Z�>���@�

SROHJDMÌF\P�QD�
,� ]DQLÔHQLX� SU]H]� =DPDZLDMÌFHJR� ZDUWRÎFL� SU]HGPLRWRZHJR� ]DP¿ZLHQLD� Z

FHOX� XQLNQLÖFLD� SURFHGXU� XG]LHODQLD� ]DP¿ZLHQLD� SXEOLF]QHJR� RNUHÎORQ\FK
XVWDZÌ�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��WM��QDUXV]HQLX�DUW����XVW����Z\PLHQLRQHM
XVWDZ\�

,,� EH]SRGVWDZQ\P� ]DVWRVRZDQLX� WU\EX� XG]LHODQLD� ]DP¿ZLHQLD� SXEOLF]QHJR� SU]H�
ZLG]LDQHJR�Z�DUW�����XVW�����Z�EU]PLHQLX�SU]HG�]PLDQÌ�WHJR�SU]HSLVX��GRNRQDQÌ
SU]H]� XVWDZÖ� ]� GQLD� ��� VLHUSQLD� ����� URNX� R� ]PLDQLH� XVWDZ\� R� ]DP¿ZLHQLDFK
SXEOLF]Q\FK�r�']��8��1U������SR]�������XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

,,,� WM��QDUXV]HQLX�DUW������Z�EU]PLHQLX�SU]HG�]PLDQÌ�WHJR�SU]HSLVX��GRNRQDQÌ�SU]H]
XVWDZÖ�]�GQLD����VLHUSQLD������URNX�R�]PLDQLH�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]�
Q\FK�r�']��8��1U������SR]�������Z�]Z��]�DUW�����XVW�����Z�EU]PLHQLX�SU]HG�]PLDQÌ
WHJR� SU]HSLVX�� GRNRQDQÌ� SU]H]� XVWDZÖ� ]� GQLD� ��� VLHUSQLD� ����� URNX
R�]PLDQLH�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�r�']��8��1U������SR]�������Z\�
PLHQLRQHM�XVWDZ\�

,9� QLH� RGU]XFHQLX� RIHUW\� QLH� VSHÊQLDMÌFHM� Z\PDJDØ� RNUHÎORQ\FK� Z� VSHF\ILNDFML
LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD��WM��QDUXV]HQLX�DUW�����SNW����Z�EU]PLHQLX�SU]HG
]PLDQÌ� WHJR� SU]HSLVX�� GRNRQDQÌ� SU]H]� XVWDZÖ� ]� GQLD� ��� VLHUSQLD� ����� URNX
R�]PLDQLH�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�r�']��8��1U������SR]�������Z�]Z�
]�DUW�����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

9� QLH� ]DVWRVRZDQLX� SU]\� GRNRQ\ZDQLX� Z\ERUX� RIHUW\� Z\ÊÌF]QLH� ]DVDG� L� NU\WHUL¿Z
RNUHÎORQ\FK�Z�XVWDZLH�RUD]�Z�VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD��WM��QD�
UXV]HQLX�DUW������Z�EU]PLHQLX�SU]HG�]PLDQÌ�WHJR�SU]HSLVX��GRNRQDQÌ�SU]H]�XVWDZÖ
]� GQLD� ��� VLHUSQLD� ����� URNX� R� ]PLDQLH� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK�r
']��8��1U������SR]�������Z�]Z��]�DUW�����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

9,� QLH�Z\EUDQLX�RIHUW\�QDMNRU]\VWQLHMV]HM�Z�UR]XPLHQLX�DUW����SNW���XVWDZ\�R�]DP¿�
ZLHQLDFK�SXEOLF]Q\FK��WM��QDUXV]HQLX�DUW�����Z\PLHQLRQHM�XVWDZ\�

=� WUHÎFL� GRNXPHQW¿Z� SU]HVÊDQ\FK� SU]H]� =DPDZLDMÌFHJR� Z\QLND�� LÔ� RVREDPL� RGSR�
ZLHG]LDOQ\PL�]D�QDUXV]HQLH�ZVND]DQ\FK�SRZ\ÔHM�SU]HSLV¿Z�r�Z�P\ÎO�DUW�����XVWDZ\
]�GQLD���VW\F]QLD������ URNX�r�3UDZR�EXGÔHWRZH� �']��8�� ]� ����� U���1U� ����SR]�� ����
ZUD]�]�S¿ÒQ��]P���r�VÌ�>���@��MDNR�F]ÊRQNRZLH�.RPLVML�3U]HWDUJRZHM��MDN�U¿ZQLHÔ�r�QD
PRF\�DUW�����XVW����XVWDZ\�r�3UDZR�EXGÔHWRZH�r�:¿MWD�*PLQ\�>���@�

8=$6$'1 ,(1 , (
:�QLQLHMV]HM�VSUDZLH�]RVWDÊR�SU]HSURZDG]RQH�SRVWÖSRZDQLH�Z\MDÎQLDMÌFH��Z�Z\QLNX�NW¿UH�
JR�r�QD�SRGVWDZLH�GRNXPHQWDFML� L� LQIRUPDFML�X]\VNDQ\FK�RG�=DPDZLDMÌFHJR�r�XVWDORQR
QDVWÖSXMÌF\�VWDQ�IDNW\F]Q\�

=DU]ÌG�*PLQ\�>���@�ZV]F]ÌÊ�SRVWÖSRZDQLH�Z�VSUDZLH�Z\ERUX�Z\NRQDZF\�GRNXPHQWDFML
GRW\F]ÌFHM�EXGRZ\�6]NRÊ\�3RGVWDZRZHM�Z�>���@��]DNUHÎODMÌF� MHGQRF]HÎQLH�WHUPLQ�VNÊDGDQLD



89

RIHUW� QD� G]LHØ� >���@� VLHUSQLD� ����� URNX�� =D� GDWÖ�ZV]F]ÖFLD� SRVWÖSRZDQLD� X]QDÐ� QDOHÔ\
G]LHØ��� OLSFD������URNX��Z� W\P�GQLX�ERZLHP�Z� >���@�XND]DÊR�VLÖ�RJÊRV]HQLH�R�SU]HWDUJX
QLHRJUDQLF]RQ\P�� -DN�Z\QLND� ]� DNW� VSUDZ\�� SU]HGPLRWRZH�SRVWÖSRZDQLH� ]RVWDÊR� SU]H�
SURZDG]RQH�Z�WU\ELH�XSURV]F]RQ\P��SU]HZLG]LDQ\P�SU]H]�SU]HSLV�DUW�����XVW����XVWDZ\
R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��DOERZLHP�r�MDN�Z\QLND�]�WUHÎFL�RJÊRV]HQLD�R�SU]HWDUJX�r
=DPDZLDMÌF\� RV]DFRZDÊ� ZVWÖSQLH� ZDUWRÎÐ� SU]HGPLRWX� ]DP¿ZLHQLD� QD� NZRWÖ� SRQLÔHM
�������(&8�

'RZ¿G�QU���r�RJÊRV]HQLH�R�SU]HWDUJX�
:�]DNUHÎORQ\P�SU]H]�=DPDZLDMÌFHJR�WHUPLQLH�ZSÊ\QÖÊ\�F]WHU\�RIHUW\�

'RZ¿G�QU���r�]ELRUF]H�]HVWDZLHQLH�RIHUW�RWZDUW\FK�Z�GQLX����VLHUSQLD������URNX�
3R�RWZDUFLX�]ÊRÔRQ\FK�RIHUW�L�VWZLHUG]HQLX��ÔH�ZV]\VWNLH�VSHÊQLDMÌ�ZDUXQNL�Z\PLHQLRQH

Z�RJÊRV]HQLX�R�SU]HWDUJX�

'RZ¿G�QU���r�LQIRUPDFMD�R�VSHÊQLDQLX�ZDUXQN¿Z�Z\PDJDQ\FK�RG�Z\NRQDZF¿Z�
=DPDZLDMÌF\�SU]HSURZDG]LÊ�RFHQÖ�W\FK�RIHUW�QD�SRGVWDZLH�QDVWÖSXMÌF\FK�NU\WHUL¿Z�
�cFHQDo��ZDJD������
�cWHUPLQ�UHDOL]DFML�]DP¿ZLHQLDo��ZDJD������
�cVWRSLHØ�ZLDU\JRGQRÎFL�RIHUHQWDo�������

'RZ¿G�QU���r�NU\WHULD�RFHQ\�RIHUW�L�LFK�]QDF]HQLH�
:�Z\QLNX�SU]HSURZDG]RQHM�RFHQ\�]ÊRÔRQ\FK�Z�SU]HGPLRWRZ\P�SRVWÖSRZDQLX�RIHUW�MD�

NR�QDMNRU]\VWQLHMV]Ì�Z\EUDQR�RIHUWÖ�ILUP\�3UDFRZQLD�3URMHNWRZD�>���@�

'RZ¿G�QU���r�VWUHV]F]HQLH�RFHQ\�L�SRU¿ZQDQLD�]ÊRÔRQ\FK�RIHUW�

'RZ¿G�QU���r�RJÊRV]HQLH�R�Z\ERU]H�RIHUW\�

'RZ¿G�QU���r�SURWRN¿Ê�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�
:�GQLX����VLHUSQLD������URNX�=DU]ÌG�*PLQ\�>���@�]DZDUÊ�]�Z\EUDQ\P�RIHUHQWHP�XPRZÖ

QD�Z\NRQDQLH�SU]HGPLRWX�]DP¿ZLHQLD��7HUPLQ�Z\NRQDQLD�SRZ\ÔV]HM�XPRZ\�]RVWDÊ�Z\]QD�
F]RQ\�QD�G]LHØ����JUXGQLD������URNX�

'RZ¿G�QU���r�XPRZD�QU������]�GQLD����VLHUSQLD������URNX�ZUD]�]�]DÊÌF]QLNLHP�
3LVPHP�]� GQLD� ��� SDÒG]LHUQLND� ����� URNX�3UDFRZQLD�3URMHNWRZD� >���@� SRLQIRUPRZDÊD

=DPDZLDMÌFHJR�� LÔ�QLH�RWU]\PDÊD�GRWÌG�GRNXPHQWDFML�QLH]EÖGQHM�GR�UHDOL]DFML�SU]HGPLRWR�
ZHJR�]DGDQLD��NW¿UÌ�WR�GRNXPHQWDFMÖ�r�MDN�Z\QLND�]�]DZDUWHM�XPRZ\�r�GRVWDUF]\Ð�PLDÊ
=DU]ÌG�*PLQ\�>���@��:�]ZLÌ]NX�]�W\P�RS¿ÒQLHQLHP�Z\NRQDZFD�VWZLHUG]LÊ��ÔH�WHUPLQ�UHDOL]DFML
WHJR� ]DGDQLD�PRÔH�XOHF� ]PLDQLH�� FR� ]� NROHL� VNXWNRZDÐ�EÖG]LH� NRQLHF]QRÎFLÌ� ]DNUHÎOHQLD
QRZHJR�WHUPLQX�Z\NRQDQLD�SU]HGPLRWRZHM�XPRZ\�

'RZ¿G�QU���r�SLVPR�3UDFRZQL�3URMHNWRZHM�>���@�]�GQLD����SDÒG]LHUQLND������URNX�
1D�VSRWNDQLX�Z�GQLX����JUXGQLD������URNX�VWURQ\�X]QDÊ\��LÔ�Z�]ZLÌ]NX�]�RSLVDQ\PL�SR�

Z\ÔHM�RS¿ÒQLHQLDPL�QLH]EÖGQH� MHVW�GRNRQDQLH�]PLDQ�Z� IRUPLH�DQHNVX�GR�]DZDUWHM�Z�GQLX
��� VLHUSQLD� ����� URNX� XPRZ\�� =D� JÊ¿ZQÌ� SU]\F]\QÖ� WHM� V\WXDFML� ZVND]DQR� IDNW� Z\GDQLD
QHJDW\ZQHM� RSLQLL� QD� WHPDW� SU]\MÖWHM� NRQFHSFML� UR]EXGRZ\� V]NRÊ\�Z� >���@� SU]H]�.XUDWRULXP
2ÎZLDW\�Z�>���@�

'RZ¿G�QU����r�QRWDWND�VÊXÔERZD�]�GQLD����JUXGQLD������URNX�
8VWDOHQLD�SRZ\ÔV]H�]RVWDÊ\�SRWZLHUG]RQH�Z�XFKZDOH�QU������=DU]ÌGX�*PLQ\�>���@�]�GQLD

��VW\F]QLD������URNX�
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'RZ¿G�QU����r�XFKZDÊD�QU������=DU]ÌGX�*PLQ\�>���@�]�GQLD���VW\F]QLD������URNX�
-DN�Z\QLND�]�LQIRUPDFML�XG]LHORQHM�SLVPHP�]�GQLD����PDMD������URNX��ZVND]DQHM�SRZ\�

ÔHM�]PLDQ\�XPRZ\�QLH�GRNRQDQR��SU]HGPLRWRZD�XPRZD�QDWRPLDVW�GR�WHJR�GQLD�QLH�]RVWDÊD
Z\NRQDQD�

'RZ¿G�QU����r�SLVPR�=DU]ÌGX�*PLQ\�>���@�]�GQLD����PDMD������URNX�
$QDOL]D� PDWHULDÊ¿Z� SU]HND]DQ\FK� SU]H]� =DPDZLDMÌFHJR� SR]ZDOD� X]QDÐ�� LÔ� SU]HGH

ZV]\VWNLP� QLHSUDZLGÊRZH� E\ÊR� r� Z� RFHQLH� 3UH]HVD� 8U]ÖGX� =DP¿ZLHØ� 3XEOLF]Q\FK� r
G]LDÊDQLH�=DPDZLDMÌFHJR��SROHJDMÌFH�QD�SU]HSURZDG]HQLX�SU]HGPLRWRZHJR�SRVWÖSRZDQLD
QD�]DVDGDFK�XSURV]F]RQ\FK��$UW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�]H]ZDOD�QD
SHZQH� RGIRUPDOL]RZDQLH� SRVWÖSRZDQLD� R� ]DP¿ZLHQLH� SXEOLF]QH� Z� V\WXDFML�� JG\� ZDUWRÎÐ
SU]HGPLRWX�]DP¿ZLHQLD� MHVW�QLÔV]D�RG�U¿ZQRZDUWRÎFL��������(&8��DNWXDOQLH�JUDQLFÖ�WDNÌ
VWDQRZL� U¿ZQRZDUWRÎÐ� ��� ����(&8�� OXE�Z� ILQDQVRZDQLX� NW¿UHJR� XG]LDÊ� ÎURGN¿Z� SXEOLF]�
Q\FK�QLH�SU]HNUDF]D� U¿ZQRZDUWRÎFL�RNUHÎORQHM�Z� W\P�SU]HSLVLH�NZRW\��=DPDZLDMÌF\�SRZL�
QLHQ� MHGQDNÔH�SU]HG�SRGMÖFLHP�F]\QQRÎFL�]ZLÌ]DQ\FK�]�XG]LHOHQLHP�]DP¿ZLHQLD�SXEOLF]�
QHJR�RV]DFRZDÐ�r�SU]\�]DFKRZDQLX�QDOHÔ\WHM� VWDUDQQRÎFL�r�ZDUWRÎÐ�SU]HGPLRWX�]DP¿�
ZLHQLD��L�GRSLHUR�Z�]DOHÔQRÎFL�RG�SRF]\QLRQ\FK�Z�WHQ�VSRV¿E�XVWDOHØ�Z\EUDÐ�WU\E��Z�MDNLP
GDQH�SRVWÖSRZDQLH�EÖG]LH�SURZDG]RQH��:�SU]\SDGNX��JG\�ZDUWRÎÐ�SU]HGPLRWX�]DP¿ZLH�
QLD� SU]HNUDF]D� U¿ZQRZDUWRÎÐ� NZRW\� ]DNUHÎORQHM�Z� DUW�� ��� XVW�� �� XVWDZ\� R� ]DP¿ZLHQLDFK
SXEOLF]Q\FK�� =DPDZLDMÌF\� QLH� PRÔH� VNRU]\VWDÐ� ]� QDGDQ\FK� SU]H]� ZVND]DQ\� SU]HSLV
XSUDZQLHØ�

7\PF]DVHP�:¿MW�*PLQ\�>���@�Z�SLÎPLH�]�GQLD����OLSFD������URNX��VNLHURZDQ\P�GR�8U]Ö�
GX� =DP¿ZLHØ� 3XEOLF]Q\FK�� Z\MDÎQLD�� c3U]HG� ZV]F]ÖFLHP� SRVWÖSRZDQLD� SU]HWDUJRZHJR
SU]\MÖWR�ZDUWRÎÐ�V]DFXQNRZÌ�Z�JUDQLFDFK���������]ÊRW\FK��DOERZLHP�SU]\�SRGREQHM�GRNX�
PHQWDFML�GOD�V]NRÊ\�Z�>���@��JG]LH�]DVLÖJ�SUDF�E\Ê�R�ZLHOH�PQLHMV]\��Z\NRQDQR�WR�RSUDFRZD�
QLH�Z������U��]D�FHQÖ��������]ÊRW\FK��8VWDOHQLH�]UHV]WÌ�ZDUWRÎFL�Z�W\P�SU]\SDGNX�QLH�PLD�
ÊR��Z�RGF]XFLX�=DPDZLDMÌFHJR��LVWRWQHJR�]QDF]HQLD��JG\Ô�FKRG]LÊR�W\ONR�R�Z\EUDQLH�IRUP\
SU]HWDUJX�o

'RZ¿G�QU����r�SLVPR�:¿MWD�*PLQ\�>���@�]�GQLD����OLSFD������URNX�
3U]\� WDNLHM� ZDUWRÎFL� SU]HGPLRWX� ]DP¿ZLHQLD� =DPDZLDMÌF\� QLH� P¿JÊ� SU]HSURZDG]LÐ

SU]HGPLRWRZHJR�SRVWÖSRZDQLD�QD�]DVDGDFK�XSURV]F]RQ\FK��1LH]DVWRVRZDQLH�VLÖ�GR�WHJR
RERZLÌ]NX� VSRZRGRZDÊR� QDUXV]HQLH� SU]HSLVX� DUW�� ��� �Z� EU]PLHQLX� SU]HG� ]PLDQÌ� WHJR
SU]HSLVX��GRNRQDQÌ�SU]H]�XVWDZÖ�]�GQLD����VLHUSQLD������URNX�R�]PLDQLH�XVWDZ\�R�]DP¿�
ZLHQLDFK�SXEOLF]Q\FK�r�']��8��1U������SR]�������Z�]Z��]�DUW�����XVW�����Z�EU]PLHQLX�SU]HG
]PLDQÌ� WHJR� SU]HSLVX�� GRNRQDQÌ� SU]H]� XVWDZÖ� ]� GQLD� ��� VLHUSQLD� ����� URNX� R� ]PLDQLH
XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�r�']��8��1U������SR]�������Z\PLHQLRQHM�XVWDZ\��1D�
UXV]HQLH�WR�VSRZRGRZDÊR��ÔH�FDÊH�SRVWÖSRZDQLH�E\ÊR�ZDGOLZH��D�GDOV]H�QDUXV]HQLD�SU]HSL�
V¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�VWDQRZLÊ\�MHJR�SURVWÌ�NRQVHNZHQFMÖ�

6WZLHUG]LÐ� QDGWR� QDOHÔ\�� LÔ� ]DF\WRZDQH� SRZ\ÔHM� RÎZLDGF]HQLH� =DPDZLDMÌFHJR� SR]R�
VWDMH�Z�VSU]HF]QRÎFL�]�RGSRZLHGQLP�]DSLVHP�Z�RJÊRV]HQLX�R�ZV]F]ÖFLX�SU]HGPLRWRZHJR
SRVWÖSRZDQLD��GRZ¿G�QU�����JG]LH�VWZLHUG]RQR��ÔH�ZDUWRÎÐ�SU]HGPLRWX�]DP¿ZLHQLD�Z\QRVL
SRQLÔHM� ��� ���� (&8�� 1DVXZD� WR� X]DVDGQLRQH� SRGHMU]HQLD�� LÔ� ]DPLDUHP� =DPDZLDMÌFHJR
E\ÊR�]DQLÔHQLH� WHM�ZDUWRÎFL�Z�FHOX�XQLNQLÖFLD�NRQLHF]QRÎFL�]DVWRVRZDQLD�SURFHGXU�SU]HZL�
G]LDQ\FK� SU]H]� XVWDZÖ� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK� GOD� SU]HWDUJX� QLHRJUDQLF]RQHJR�
']LDÊDQLH�WDNLH�VWDQRZL�QDUXV]HQLH�SU]HSLVX�DUW����XVW����Z\PLHQLRQHM�XVWDZ\�

$UW�� ��� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK� QDNÊDGD� QD� =DPDZLDMÌFHJR� RERZLÌ]HN
U¿ZQHJR� WUDNWRZDQLD� ZV]\VWNLFK� XF]HVWQLN¿Z� SRVWÖSRZDQLD�� 1D� SRGVWDZLH� GRNXPHQW¿Z
SU]HND]DQ\FK�SU]H]�=DU]ÌG�*PLQ\�>���@�VWZLHUG]LÐ�PRÔQD��ÔH�Z�SU]HGPLRWRZ\P�SRVWÖSRZD�
QLX�]DVDGD�WD�QLH�E\ÊD�SU]HVWU]HJDQD��:�RJÊRV]HQLX�R�SU]HWDUJX�ZVND]DQR��LÔ�GR�SRVWÖSR�
ZDQLD�PRJÌ�SU]\VWÌSLÐ�RIHUHQFL��NW¿U]\�ZSÊDFÌ�ZDGLXP�Z�Z\VRNRÎFL������]ÊRW\FK�Z�]DNUH�
ÎORQ\P�Z�W\P�RJÊRV]HQLX�WHUPLQLH��&R�SUDZGD�DUW�����XVW����XVWDZ\�QLH�SU]HZLGXMH�Z\PRJX
ZQLHVLHQLD�ZDGLXP�� MHGQDN�Z�SU]\SDGNX�SRVWDZLHQLD� WDNLHJR�ZDUXQNX�=DPDZLDMÌF\�SRZL�
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QLHQ�EH]Z]JOÖGQLH�HJ]HNZRZDÐ�MHJR�Z\NRQDQLH��=�DNW�VSUDZ\�QLH�Z\QLND��DE\�Z\PDJDQH
Z�ZDUXQNDFK� SRVWÖSRZDQLD� ZDGLXP� ]RVWDÊR� ZQLHVLRQH� SU]H]� 3UDFRZQLÖ� 3URMHNWRZÌ� >���@�
3RPLPR�QLHVSHÊQLHQLD�WHJR�ZDUXQNX�RIHUWD�WD�QLH�]RVWDÊD�SU]H]�=DPDZLDMÌFHJR�RGU]XFRQD�
SU]H]�FR�QDUXV]HQLX�XOHJÊ�DUW�����SNW����Z�EU]PLHQLX�SU]HG�]PLDQÌ�WHJR�SU]HSLVX��GRNRQDQÌ
SU]H]�XVWDZÖ�]�GQLD����VLHUSQLD������URNX�R�]PLDQLH�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK
r�']��8��1U������SR]�������Z�]Z��]�DUW�����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

=JRGQLH�]�XVWDZÌ�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��SU]\�GRNRQ\ZDQLX�RFHQ\�RIHUW�QDOHÔ\
VWRVRZDÐ�Z\ÊÌF]QLH�]DVDG\�L�NU\WHULD�RNUHÎORQH�Z�XVWDZLH�RUD]�Z�VSHF\ILNDFML�LVWRWQ\FK�ZD�
UXQN¿Z�]DP¿ZLHQLD��:�SU]HGPLRWRZ\P�SRVWÖSRZDQLX�]DVDGD�WD�]RVWDÊD� WDNÔH�QDUXV]RQD
Z�WUDNFLH�RFHQ\�]ÊRÔRQ\FK�Z�SU]HGPLRWRZ\P�SRVWÖSRZDQLX�RIHUW��-DN�Z\QLND�]�GRNXPHQWD�
FML�SU]HVÊDQHM�SU]H]�=DPDZLDMÌFHJR��GRZ¿G�QU���L�����FHQD�RIHUW\�]ÊRÔRQHM�SU]H]�3UDFRZQLÖ
3URMHNWRZÌ�>���@�Z\QRVLÊD��������]ÊRW\FK��]�9$7���QDWRPLDVW�FHQD�RIHUW\�]ÊRÔRQHM�SU]H]�$U�
FKLWHNWRQLF]QÌ�3UDFRZQLÖ�>���@�r�����������]ÊRW\FK��]�9$7���3RPLPR�WR�SLHUZV]D�]�Z\PLH�
QLRQ\FK�RIHUW�Z�NU\WHULXP�cFHQDo�RWU]\PDÊD�Z\ÔV]Ì�OLF]EÖ�SXQNW¿Z�RG�GUXJLHM�RIHUW\��RGSR�
ZLHGQLR������L�����SXQNW¿Z���=�NROHL�GR�RIHUW\�]ÊRÔRQHM�SU]H]�VS¿ÊNÖ�>���@�GRÊÌF]RQR�OLF]QH
UHIHUHQFMH�RUD]�]HVWDZLHQLH�ZF]HÎQLHM�Z\NRQDQ\FK�SUDF�R�FKDUDNWHU]H�SRGREQ\P�GR�FKD�
UDNWHUX�SU]HGPLRWRZHJR�]DP¿ZLHQLD��QDWRPLDVW�GR�RIHUW\�ILUP\�$UFKLWHNWRQLF]QD�3UDFRZQLD
>���@�QLH�]DÊÌF]RQR�r�MDN�Z\QLND�]�PDWHULDÊ¿Z�SU]HND]DQ\FK�SU]H]�=DPDZLDMÌFHJR�r�ÔDG�
Q\FK� WHJR� URG]DMX�GRNXPHQW¿Z��3RPLPR� WR�Z�NU\WHULXP� cVWRSLHØ�ZLDU\JRGQRÎFL� RIHUHQWDo
SLHUZV]D� ]H�ZVND]DQ\FK� RIHUW� X]\VNDÊD� ��� SXQNW¿Z�� GUXJD� ]DÎ�r� ��� SXQNW¿Z�� =� GRNX�
PHQWDFML�SRVWÖSRZDQLD�QLH�Z\QLND�QDGWR��E\�SU]\]QDQLH�Z�W\P�NU\WHULXP�����SXQNW¿Z�RIHU�
FLH� ]ÊRÔRQHM� SU]H]� 3UDFRZQLÖ� 3URMHNWRZÌ� >���@� E\ÊR� Z� MDNLNROZLHN� VSRV¿E� X]DVDGQLRQH�
:�RIHUFLH�$UFKLWHNWRQLF]QHM�3UDFRZQL� >���@� QLH�ZVND]DQR�Z�RJ¿OH� WHUPLQX� UHDOL]DFML� SU]HG�
PLRWRZHJR�]DP¿ZLHQLD��1LH�VSRV¿E�]DWHP�GRFLHF��QD�MDNLHM�SRGVWDZLH�Z�RJ¿OH�RFHQLRQR�WÖ
RIHUWÖ�Z�NU\WHULXP�cWHUPLQ�UHDOL]DFMLo��=�NROHL�Z�RIHUFLH�VS¿ÊNL�>���@�SRGDQR��ÔH�SU]HGPLRWRZH
]DP¿ZLHQLH� ]RVWDQLH� Z\NRQDQH� Z� WHUPLQLH� WU]HFK� PLHVLÖF\� RG� GQLD� ]DZDUFLD� XPRZ\�
Z�RIHUFLH�ILUP\�>���@�WHUPLQ�WHQ�RNUHÎORQR�QD����W\JRGQL��RIHUWD�3UDFRZQL�3URMHNWRZHM�>���@�QD�
WRPLDVW� ZVND]DÊD�� ÔH� SU]HGPLRWRZH� ]DGDQLH� ]RVWDQLH� ]UHDOL]RZDQH� GR� GQLD� ��� JUXGQLD
����� URNX��3RPLPR� W\FK� U¿ÔQLF� =DPDZLDMÌF\� RFHQLÊ� SRZ\ÔV]H� RIHUW\�Z� NU\WHULXP� cWHUPLQ
UHDOL]DFMLo�RGSRZLHGQLR�QD����������RUD]�����SXQNW¿Z�

'RZ¿G�QU����r�Z\FLÌJ�]�RIHUW\�]ÊRÔRQHM�SU]H]�$UFKLWHNWRQLF]QÌ�3UDFRZQLÖ�>���@�

'RZ¿G�QU����r�Z\FLÌJ�]�RIHUW\�]ÊRÔRQHM�SU]H]�VS¿ÊNÖ�>���@�

'RZ¿G�QU����r�Z\FLÌJ�]�RIHUW\�]ÊRÔRQHM�SU]H]�ILUPÖ�>���@�

'RZ¿G�QU����r�RIHUWD�]ÊRÔRQD�SU]H]�3UDFRZQLÖ�3URMHNWRZÌ�>���@�
2SLVDQH� SRZ\ÔHM� G]LDÊDQLH� =DU]ÌGX� *PLQ\� >���@� VNXWNRZDÊR� QDUXV]HQLHP� SU]HSLVX

DUW������Z�EU]PLHQLX�SU]HG�]PLDQÌ�WHJR�SU]HSLVX��GRNRQDQÌ�SU]H]�XVWDZÖ�]�GQLD����VLHUSQLD
�����URNX�R�]PLDQLH�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�r�']��8��1U������SR]�������Z�]Z�
]�DUW�����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��D�QDGWR�QLH�Z\EUDQLHP�RIHUW\�QDMNRU]\VWQLHM�
V]HM�Z�UR]XPLHQLX�DUW����SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��WM��QDUXV]HQLHP�SU]HSL�
VX�DUW�����Z\PLHQLRQHM�XVWDZ\�

:VND]DQH�SRZ\ÔHM�G]LDÊDQLD�SR]ZDODMÌ�QD�VWZLHUG]HQLH�� LÔ�Z�WUDNFLH�SU]HGPLRWRZHJR
SRVWÖSRZDQLD� R� ]DP¿ZLHQLH� SXEOLF]QH� =DPDZLDMÌF\�� WM�� =DU]ÌG� *PLQ\� >���@�� GRSXÎFLÊ� VLÖ
QDUXV]HQLD�SU]HSLV¿Z�DUW����XVW�����DUW������Z�EU]PLHQLX�SU]HG�]PLDQÌ�WHJR�SU]HSLVX��GRNR�
QDQÌ�SU]H]�XVWDZÖ�]�GQLD����VLHUSQLD������URNX�R�]PLDQLH�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]�
Q\FK�r�']��8��1U������SR]�������Z�]Z��]�DUW�����XVW���� �Z�EU]PLHQLX�SU]HG�]PLDQÌ� WHJR
SU]HSLVX��GRNRQDQÌ�SU]H]�XVWDZÖ�]�GQLD����VLHUSQLD������URNX�R�]PLDQLH�XVWDZ\�R�]DP¿�
ZLHQLDFK�SXEOLF]Q\FK�r�']��8��1U������SR]��������DUW�����SNW����Z�EU]PLHQLX�SU]HG�]PLDQÌ
WHJR� SU]HSLVX�� GRNRQDQÌ� SU]H]� XVWDZÖ� ]� GQLD� ��� VLHUSQLD� ����� URNX� R� ]PLDQLH� XVWDZ\
R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�r�']��8��1U������SR]�������Z�]Z��]�DUW������DUW������Z�EU]PLH�
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QLX� SU]HG� ]PLDQÌ� WHJR� SU]HSLVX�� GRNRQDQÌ� SU]H]� XVWDZÖ� ]� GQLD� ��� VLHUSQLD� ����� URNX
R�]PLDQLH�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�r�']��8��1U������SR]�������Z�]Z��]�DUW����
RUD]�DUW�����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��']��8��1U�����SR]�������]�S¿ÒQ��]PLDQD�
PL���D�FR�]D�W\P�LG]LH��GRSXÎFLÊ�VLÖ�r�VWRVRZQLH�GR�SRVWDQRZLHØ�DUW�����XVW����SNW����XVWD�
Z\�]�GQLD���VW\F]QLD������URNX�r�3UDZR�EXGÔHWRZH�r�QDUXV]HQLD�G\VF\SOLQ\�EXGÔHWRZHM�

:VND]DQLH� >���@� MDNR�RV¿E�RGSRZLHG]LDOQ\FK�]D�SU]HGPLRWRZH�QDUXV]HQLH�G\VF\SOLQ\�EX�
GÔHWRZHM�X]DVDGQLRQH�MHVW�W\P��LÔ�WR�RQL�r�MDNR�F]ÊRQNRZLH�.RPLVML�3U]HWDUJRZHM�r�G]LDÊDQLHP
VZ\P�EH]SRÎUHGQLR� QDUXV]\OL� Z\PLHQLRQ\� SRZ\ÔHM� SU]HSLV� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]�
Q\FK��2GSRZLHG]LDOQRÎÐ� >���@��:¿MWD�*PLQ\� >���@��X]DVDGQLRQD� MHVW� IDNWHP�]DWZLHUG]HQLD�SU]H]
QLHJR�SUDF�.RPLVML�3U]HWDUJRZHM�RUD]�SURWRNRÊX�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH��']LDÊD�
QLH�WDNLH�X]QDÐ�QDOHÔ\�]D�]DQLHGEDQLH�RERZLÌ]N¿Z�Z�]DNUHVLH�QDG]RUX�

:\ND]�GRZRG¿Z�����

���

:DUV]DZD��GQLD�����������
8=3�'.$6���������

.RPLVMD�2U]HNDMÌFD
R�1DUXV]HQLX�'\VF\SOLQ\�%XGÔHWRZHM
SU]\�:RMHZRG]LH�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��']��8��]������U���1U������SR]��������]DZLDGDPLDP�R�VWZLHUG]RQ\P�

QDUXV]HQLX�SU]HSLVX�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�SU]H]�=DNÊDG
2EVÊXJL�$GPLQLVWUDFML� 8U]ÖGX�:RMHZ¿G]NLHJR�Z� >���@�Z� WRNX� SRVWÖSRZDQLD� R� ]DP¿�
ZLHQLH� SXEOLF]QH�r� SURZDG]RQHJR�Z� WU\ELH� ]DS\WDQLD� R� FHQÖ�r� QD�Z\GUXNRZDQLH
NDUW�Z\ERUF]\FK�

SROHJDMÌF\P�QD�
QLH�XG]LHOHQLX�SU]HGPLRWRZHJR�]DP¿ZLHQLD�Z\NRQDZF\��NW¿U\�]DRIHURZDÊ

QDMQLÔV]Ì�FHQÖ�

=� WUHÎFL� GRNXPHQW¿Z�SU]HVÊDQ\FK�SU]H]�=DPDZLDMÌFHJR�Z\QLND�� LÔ� ]D� RVREÖ�RGSR�
ZLHG]LDOQÌ�]D�QDUXV]HQLH�ZVND]DQHJR�SRZ\ÔHM�SU]HSLVX�X]QDÐ�QDOHÔ\�3DQD�>���@��'\�
UHNWRUD�=DNÊDGX�2EVÊXJL�$GPLQLVWUDFML�8U]ÖGX�:RMHZ¿G]NLHJR�Z�>���@�

:\QLNL� SU]HSURZDG]RQHJR� SU]H]� 8U]ÌG� =DP¿ZLHØ� 3XEOLF]Q\FK� SRVWÖSRZDQLD
Z\MDÎQLDMÌFHJR�Z�QLQLHMV]HM�VSUDZLH�SR]ZDODMÌ�QD�VWZLHUG]HQLH�� LÔ�V]NRGD�VSRZRGR�
ZDQD�G]LDÊDQLHP�=DPDZLDMÌFHJR�Z\QLRVÊD���������]Ê����JU�

8=$6$'1 ,(1 , (
3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�G]LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\
]�GQLD����F]HUZFD������URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��WHNVW�MHGQROLW\��']��8��]������U��
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1U������SR]�������r�SU]HSURZDG]LÊ�SRVWÖSRZDQLH�Z\MDÎQLDMÌFH�Z�VSUDZLH�UHDOL]DFML�]DP¿�
ZLHQLD�SXEOLF]QHJR�QD�Z\GUXNRZDQLH�NDUW�Z\ERUF]\FK�

-DN�Z\QLND� ]� SLVPD� =DPDZLDMÌFHJR�� WM�� =DNÊDGX�2EVÊXJL� $GPLQLVWUDFML� 8U]ÖGX�:RMH�
Z¿G]NLHJR�Z�>���@��Z\VWRVRZDQHJR�Z�GQLX���SDÒG]LHUQLND������URNX�GR�SRWHQFMDOQ\FK�Z\NR�
QDZF¿Z�SU]HGPLRWRZHJR�]DGDQLD��SRVWÖSRZDQLH�Z�QLQLHMV]HM�VSUDZLH�PLDÊR�E\Ð�SURZDG]R�
QH�Z�WU\ELH�]DS\WDQLD�R�FHQÖ�

'RZ¿G�QU���r�SLVPR�=DNÊDGX�2EVÊXJL�$GPLQLVWUDFML�8U]ÖGX�:RMHZ¿G]NLHJR�Z�>���@�]�GQLD
��SDÒG]LHUQLND������URNX�

2VWDWHF]QLH� ]ÊRÔRQH� ]RVWDÊ\� GZLH� RIHUW\� QD� Z\NRQDQLH� SU]HGPLRWRZHJR� ]DP¿ZLHQLD�
=DNÊDG¿Z�*UDILF]Q\FK�>���@�]D�FHQÖ������������]Ê��EUXWWR�������������]Ê��RUD]�GUXNDUQL�>���@
]D�FHQÖ��������]Ê��EUXWWR������������]Ê��

'RZ¿G�QU���r�RIHUWD�]ÊRÔRQD�SU]H]�=DNÊDG\�*UDILF]QH�>���@�

'RZ¿G�QU���r�RIHUWD�]ÊRÔRQD�SU]H]�GUXNDUQLÖ�>���@�
-DN�Z\QLND�]�SURWRNRÊX�SU]HGPLRWRZHJR�SRVWÖSRZDQLD��Z�GQLX���SDÒG]LHUQLND�]D�QDMNR�

U]\VWQLHMV]Ì�]RVWDÊD�X]QDQD�RIHUWD� ]ÊRÔRQD�SU]H]�=DNÊDG\�*UDILF]QH� >���@��:�X]DVDGQLHQLX
VZHM�GHF\]ML�=DPDZLDMÌF\�ZVND]DÊ�P�LQ���LÔ�]D�Z\PLHQLRQÌ�ILUPÌ�SU]HPDZLD�IDNW�SRVLDGDQLD
GXÔHJR�SDUNX�PDV]\QRZHJR� L� SRWHQFMDÊX� OXG]NLHJR�� MDN� U¿ZQLHÔ�RNROLF]QRÎÐ� UHDOL]RZDQLD
SRGREQ\FK�]DP¿ZLHØ�Z�SU]HV]ÊRÎFL�

'RZ¿G�QU���r�SURWRN¿Ê�SRVWÖSRZDQLD��VSLVDQ\�Z�GQLX���SDÒG]LHUQLND������URNX�
3RQDGWR��Z�Z\MDÎQLHQLDFK�XG]LHORQ\FK�Z�SLÎPLH�]�GQLD����SDÒG]LHUQLND������ URNX

=DPDZLDMÌF\� VWZLHUG]D�� LÔ� GUXNDUQLD� >���@� MHVW� r� MHJR� ]GDQLHP�r� cILUPÌ� PÊRGÌ�� PDÊR
]QDQÌ� L� ]� NU¿WNLP� VWDÔHP�QD� U\QNX� GUXNDUVNLP��.RPLVMD� SU]HWDUJRZD�PLDÊD�Z� ]ZLÌ]NX
]�W\P�G\OHPDW��F]\�]OHFLÐ�ILUPLH�PDÊHM��DOH�NW¿UD�]DRIHURZDÊD�QDMQLÔV]Ì�FHQÖ��F]\�ILUPLH
GXÔHM� �DOH� NW¿UD� ]DRIHURZDÊD� Z\ÔV]Ì� FHQÖ�� GUXN� NDUW� Z\ERUF]\FKo�� $QDOL]D� ]ÊRÔRQ\FK
RIHUW� GRSURZDG]LÊD� GR� X]QDQLD� ]D� QDMNRU]\VWQLHMV]Ì� RIHUW\� =DNÊDG¿Z� *UDILF]Q\FK� >���@�
cPLPR�]DRIHURZDQLD�SU]H]�WH�=DNÊDG\�Z\ÔV]HM�FHQ\o�

'RZ¿G�QU���r�SLVPR�=DNÊDGX�2EVÊXJL�$GPLQLVWUDFML�8U]ÖGX�:RMHZ¿G]NLHJR�Z�>���@�]�GQLD
���SDÒG]LHUQLND������URNX�

$QDOL]D�PDWHULDÊ¿Z�SU]HGPLRWRZHJR�SRVWÖSRZDQLD�SR]ZDOD�X]QDÐ��LÔ�G]LDÊDQLHP�VZ\P
=DPDZLDMÌF\�� WM��=DNÊDG�2EVÊXJL�$GPLQLVWUDFML�8U]ÖGX�:RMHZ¿G]NLHJR�Z�>���@��QDUXV]\Ê�DUW�
���XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��3U]HSLV�WHQ�VWZLHUG]D��LÔ�Z�SU]\SDGNX�SUR�
ZDG]HQLD� SRVWÖSRZDQLD� R� ]DP¿ZLHQLH� SXEOLF]QH�Z� WU\ELH� ]DS\WDQLD� R� FHQÖ�� =DPD�
ZLDMÌF\� XG]LHOD� ]DP¿ZLHQLD� GRVWDZF\� OXE� Z\NRQDZF\�� NW¿U\� ]DRIHURZDÊ� QDMQLÔV]Ì
FHQÖ��-DN�Z\QLND�]�SU]HGVWDZLRQ\FK�SRZ\ÔHM�RNROLF]QRÎFL��GUXNDUQLD�>���@�]DRIHURZDÊD�Z\�
NRQDQLH�SU]HGPLRWRZHJR�]DP¿ZLHQLD� ]D� FHQÖ�QLÔV]Ì�RG� FHQ\� ]DSURSRQRZDQHM�Z�RIHUFLH
=DNÊDG¿Z�*UDILF]Q\FK�>���@��VWÌG�WHÔ�WR�ZÊDÎQLH�MHM�RIHUWD�SRZLQQD�]RVWDÐ�X]QDQD�]D�QDMNR�
U]\VWQLHMV]Ì�

3RZ\ÔV]H�XVWDOHQLD�SR]ZDODMÌ�QDGWR�QD�VWZLHUG]HQLH�� LÔ�=DPDZLDMÌF\�GRSXÎFLÊ�VLÖ�r
VWRVRZQLH�GR�SRVWDQRZLHØ�DUW�����XVW����SNW����XVWDZ\�]�GQLD���VW\F]QLD������URNX�r�3UD�
ZR�EXGÔHWRZH�r�QDUXV]HQLD�G\VF\SOLQ\�EXGÔHWRZHM�

:VND]DQLH�>���@��'\UHNWRUD�=DNÊDGX�2EVÊXJL�$GPLQLVWUDFML�8U]ÖGX�:RMHZ¿G]NLHJR�Z�>���@�
MDNR� RVRE\� RGSRZLHG]LDOQHM� ]D� SU]HGPLRWRZH� QDUXV]HQLH� G\VF\SOLQ\� EXGÔHWRZHM� X]DVDG�
QLRQH�MHVW�W\P��LÔ�WR�RQ�G]LDÊDQLHP�VZ\P�EH]SRÎUHGQLR�QDUXV]\Ê�Z\PLHQLRQH�SRZ\ÔHM�SU]H�
SLV\�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

:\QLNL� SU]HSURZDG]RQHJR� SU]H]� 8U]ÌG� =DP¿ZLHØ� 3XEOLF]Q\FK� SRVWÖSRZDQLD� Z\MD�
ÎQLDMÌFHJR�Z�QLQLHMV]HM�VSUDZLH�SR]ZDODMÌ�QD�VWZLHUG]HQLH�� LÔ�V]NRGD�VSRZRGRZDQD�G]LD�
ÊDQLHP�=DPDZLDMÌFHJR�r�SROHJDMÌFD�QD�Z\EUDQLX�RIHUW\�GURÔV]HM�Z�V\WXDFML��JG\�SU]HSLV\
XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�]D�QDMNRU]\VWQLHMV]Ì�X]QDZDÊ\�Z�W\P�SU]\SDGNX�RIHUWÖ
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WDØV]Ì�r�Z\QLRVÊD���������]Ê����JU��.ZRWÖ�WÖ�VWDQRZL�U¿ÔQLFD�SRPLÖG]\�FHQÌ�RIHUW\��EUXW�
WR��]ÊRÔRQHM�SU]H]�=DNÊDG\�*UDILF]QH�>���@��D�FHQÌ�RIHUW\��EUXWWR��GUXNDUQL�>���@�

:\ND]�GRZRG¿Z����

���

:DUV]DZD��GQLD�����������
8=3�'.$6���������

.RPLVMD�2U]HNDMÌFD
R�1DUXV]HQLX�'\VF\SOLQ\�%XGÔHWRZHM
SU]\�0LQLVWU]H�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������ URNX�R�]D�
P¿ZLHQLDFK�SXEOLF]Q\FK��WHNVW�MHGQROLW\��']��8��]������U���1U������SR]��������]DZLDGD�
PLDP�R�VWZLHUG]RQ\P�

QDUXV]HQLX� SU]HSLVX� DUW�� ��� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK� SU]H]� .RPHQGÖ
:RMHZ¿G]NÌ�3ROLFML�Z�>���@�Z�WRNX�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�QD�Z\NRQ\�
ZDQLH�XVÊXJ�KRORZQLF]\FK�

SROHJDMÌF\P�QD�
EH]SRGVWDZQ\P�]DVWRVRZDQLX�WU\EX�QHJRFMDFML�]�]DFKRZDQLHP�NRQNXUHQFML�

=� WUHÎFL� GRNXPHQW¿Z� SU]HVÊDQ\FK� SU]H]� =DPDZLDMÌFHJR� Z\QLND�� LÔ� RVREDPL� RGSR�
ZLHG]LDOQ\PL�]D�QDUXV]HQLH�ZVND]DQ\FK�SRZ\ÔHM�SU]HSLV¿Z�r�Z�P\ÎO�DUW�����XVWDZ\
]�GQLD���VW\F]QLD������ URNX�r�3UDZR�EXGÔHWRZH� �']��8�� ]� ����� U���1U� ����SR]�� ����
ZUD]�]�S¿ÒQ��]P���r�VÌ�>���@��MDNR�F]ÊRQNRZLH�.RPLVML�3U]HWDUJRZHM��MDN�U¿ZQLHÔ�r�QD
PRF\�DUW�����XVW����XVWDZ\�r�3UDZR�EXGÔHWRZH�r�1DF]HOQLN�:\G]LDÊX�=DRSDWU]HQLD
.RPHQG\�:RMHZ¿G]NLHM�3ROLFML�Z�>���@�

8=$6$'1 ,(1 , (
3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�G]LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\
]�GQLD����F]HUZFD������URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��WHNVW�MHGQROLW\��']��8��]������U��
1U������SR]�������r�SU]HSURZDG]LÊ�SRVWÖSRZDQLH�Z\MDÎQLDMÌFH�Z�VSUDZLH�UHDOL]DFML�]DP¿�
ZLHQLD�SXEOLF]QHJR�QD�Z\NRQ\ZDQLH�XVÊXJ�KRORZQLF]\FK�QD�]OHFHQLH�.RPHQG\�:RMHZ¿G]�
NLHM�3ROLFML�Z�>���@�

-DN�Z\QLND�]�SURWRNRÊX�]�SRVLHG]HQLD�.RPLVML�3U]HWDUJRZHM�SRZRÊDQHM�GR�SU]HSURZD�
G]HQLD�SU]HGPLRWRZHJR�SRVWÖSRZDQLD�R�XG]LHOHQLH�]DP¿ZLHQLD�SXEOLF]QHJR�]�GQLD����OXWH�
JR� ����� URNX�� ]DP¿ZLHQLH� WR�PLDÊR� ]RVWDÐ� XG]LHORQH�Z� WU\ELH� QHJRFMDFML� ]� ]DFKRZDQLHP
NRQNXUHQFML��-DNR�RNROLF]QRÎÐ�X]DVDGQLDMÌFÌ�]DVWRVRZDQLH�WHJR�WU\EX�ZVND]DQR�c]DLVWQLH�
QLH� SLOQHM� SRWU]HE\� XG]LHOHQLD� ]DP¿ZLHQLDo�� VSRZRGRZDQHM� cNRQLHF]QRÎFLÌ� Z\ERUX� QDMNR�
U]\VWQLHMV]HM� ILQDQVRZR� RIHUW\� RUD]� XMHGQROLFHQLH� SRELHUDQ\FK� SU]H]� KROXMÌF\FK� NZRW� ]D
XVÊXJLo�



95

'RZ¿G�QU���r�SURWRN¿Ê�]�SRVLHG]HQLD�.RPLVML�3U]HWDUJRZHM�]�GQLD����OXWHJR������URNX�
1DVWÖSQLH�Z� W\JRGQLNX� >���@� �QU� >���@� ]� GQLD� ��PDUFD� ����� URNX�� ]DPLHV]F]RQH� ]RVWDÊR

RJÊRV]HQLH�R�cNRQNXUVLH�RIHUW�QD�ÎZLDGF]HQLH�XVÊXJ�Z�]DNUHVLH�XVXZDQLD�QD�]OHFHQLH�3ROLFML
L�QD�NRV]W�.:3�Z�>���@�SRMD]G¿Z�VDPRFKRGRZ\FKo�

'RZ¿G�QU���r�RJÊRV]HQLH�R�SU]HWDUJX�
:�GQLX����PDUFD������URNX�GRNRQDQR�RWZDUFLD�]ÊRÔRQ\FK�Z�RGSRZLHG]L�QD�SRZ\ÔV]H

RJÊRV]HQLH�RIHUW�

'RZ¿G�QU���r�SURWRN¿Ê�]�SRVLHG]HQLD�.RPLVML�3U]HWDUJRZHM�]�GQLD����PDUFD������URNX�
'R�GDOV]\FK� QHJRFMDFML� =DPDZLDMÌF\�Z\EUDÊ� GZDQDÎFLH� RIHUW�� RIHUXMÌF\FK� QDMNRU]\VW�

QLHMV]H� MHJR�]GDQLHP�ZDUXQNL�� MHGQRF]HÎQLH�GRNRQXMÌF�SRG]LDÊX� W\FK�RIHUW�ZHGÊXJ�REV]D�
U¿Z�G]LDÊDQLD�SRV]F]HJ¿OQ\FK�NRPHQG�UHMRQRZ\FK�SROLFML��SRGOHJÊ\FK�.:3�Z�>���@�

'RZ¿G�QU� ��r�Z\ND]� SRGPLRW¿Z�� NW¿U\FK� RIHUW\� ]RVWDÊ\�Z\EUDQH� MDNR� QDMNRU]\VWQLHMV]H
GR�GDOV]\FK�QHJRFMDFML�

1D� SRVLHG]HQLX�Z� GQLX� ���PDUFD� ����� URNX�.RPLVMD�3U]HWDUJRZD� XVWDOLÊD�Z� VSRV¿E
RJ¿OQ\� NU\WHULD��ZHGÊXJ� NW¿U\FK�PLDÊD�RFHQLDÐ� ]ÊRÔRQH�Z�SRVWÖSRZDQLX�RIHUW\��.U\WHULDPL
W\PL� PLDÊ\� E\Ð�� SRVLDGDQ\� SU]H]� RIHUHQWD� RVSU]ÖW� L� URG]DM� SRMD]GX�� G\VSR]\F\MQRÎÐ�� GR�
ÎZLDGF]HQLD�]� ODW�SRSU]HGQLFK�GRW\F]ÌFH�VSUDZQRÎFL�XVÊXJL��RSLQLH�NLHURZQLFWZD�]DLQWHUH�
VRZDQ\FK�MHGQRVWHN�3ROLFML�RUD]�FHQD�]D�XVÊXJÖ��JG]LH�UR]U¿ÔQLRQR��NRV]W�EUXWWR�KRORZDQLD
QD�RGOHJÊRÎÐ���NP�RUD]�NRV]W�F]\QQRÎFL�]DÊDGRZF]\FK�L�Z\ÊDGRZF]\FK��1LH�ZVND]DQR�MHG�
QDNÔH�ZDJ�SURFHQWRZ\FK�GOD�NDÔGHJR�]�W\FK�NU\WHUL¿Z�

'RZ¿G�QU���r�SURWRN¿Ê�]�SRVLHG]HQLD�.RPLVML�3U]HWDUJRZHM�]�GQLD����PDUFD������URNX�
3R�SU]HSURZDG]RQ\FK�QDVWÖSQLH�QHJRFMDFMDFK�X]JRGQLRQH�]RVWDÊ\�RVWDWHF]QH�ZDUXQNL�

QD�MDNLFK�PLDÊ\�]RVWDÐ�SRGSLVDQH�XPRZ\�QD�Z\NRQ\ZDQLH�SU]HGPLRWRZHJR�]DGDQLD�

'RZ¿G�QU���r�SURWRN¿Ê�]�SRVLHG]HQLD�.RPLVML�3U]HWDUJRZHM�]�GQLD����NZLHWQLD������URNX�

'RZ¿G�QU���r�MHGHQDÎFLH�XP¿Z�]DZDUW\FK�SRPLÖG]\�=DPDZLDMÌF\P�D�Z\EUDQ\PL�Z�WRNX
SU]HGPLRWRZHJR�SRVWÖSRZDQLD�RIHUHQWDPL�

2VWDWQL�]�RIHUHQW¿Z��]�NW¿U\P�SURZDG]RQH�E\Ê\�QHJRFMDFMH��3DQ�>���@��RGP¿ZLÊ�SRGSLVD�
QLD�XPRZ\�QD�SURSRQRZDQ\FK�SU]H]�=DPDZLDMÌFHJR�ZDUXQNDFK�

'RZ¿G�QU���r�QRWDWND�VÊXÔERZD�]�GQLD����NZLHWQLD������URNX�
$QDOL]D�PDWHULDÊ¿Z� SU]HGPLRWRZHJR� SRVWÖSRZDQLD� RUD]�Z\MDÎQLHØ� XG]LHODQ\FK� SU]H]

=DPDZLDMÌFHJR�SR]ZDOD�QD�X]QDQLH��LÔ�SU]HGH�ZV]\VWNLP�QLHSUDZLGÊRZH�E\ÊR�r�Z�RFHQLH
3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�G]LDÊDQLH�=DPDZLDMÌFHJR��SROHJDMÌFH�QD�SU]H�
SURZDG]HQLX�WHJR�SRVWÖSRZDQLD�Z�WU\ELH�QHJRFMDFML�]�]DFKRZDQLHP�NRQNXUHQFML�

'RZ¿G� QU� �� r� Z\MDÎQLHQLD� .RPHQGDQWD� :RMHZ¿G]NLHJR� 3ROLFML� Z� >���@� ]� GQLD� ��� PDMD
�����URNX�

'RZ¿G� QU� ��� r� Z\MDÎQLHQLD� .RPHQGDQWD� :RMHZ¿G]NLHJR� 3ROLFML� Z� >���@� ]� GQLD
���F]HUZFD������URNX�

$UW�����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��RNUHÎODMÌF\�SU]\SDGNL��Z�MDNLFK�WU\E�WHQ�PD
]DVWRVRZDQLH��QLH�SU]HZLGXMH�V\WXDFML�ZVND]DQHM�SU]H]�=DPDZLDMÌFHJR��D�PLDQRZLFLH�cNR�
QLHF]QRÎFL�Z\ERUX�QDMNRU]\VWQLHMV]HM�ILQDQVRZR�RIHUW\�RUD]�XMHGQROLFHQLD�SRELHUDQ\FK�SU]H]
KROXMÌF\FK� NZRW� ]D�XVÊXJLo��=HEUDQ\�Z�QLQLHMV]HM� VSUDZLH�PDWHULDÊ� GRZRGRZ\�GRZRG]L�� LÔ
U¿ZQLHÔ�GDOV]H�F]\QQRÎFL�SRGMÖWH�SU]H]�=DPDZLDMÌFHJR�GRNRQDQH�E\Ê\�QLH]JRGQLH�]�SU]H�
SLVDPL� QRUPXMÌF\PL� ]DVDG\� SRVWÖSRZDQLD� R� XG]LHOHQLH� ]DP¿ZLHQLD� SXEOLF]QHJR�Z� WU\ELH
QHJRFMDFML� ]� ]DFKRZDQLHP� NRQNXUHQFML�� 'RW\F]\� WR� Z� V]F]HJ¿OQRÎFL� IDNWX� ]DPLHV]F]HQLD
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RJÊRV]HQLD� R� ZV]F]ÖFLX� SU]HGPLRWRZHJR� SRVWÖSRZDQLD� Z� SUDVLH� ]DPLDVW�� MDN� QDND]XMH
SU]HSLV� DUW�� ��� XVW�� �� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK�� VNLHURZDQLD� ]DSURV]HØ� GR
XG]LDÊX�Z�QHJRFMDFMDFK�GR�ÎFLÎOH�RNUHÎORQHJR�JURQD�SRWHQFMDOQ\FK�Z\NRQDZF¿Z�SODQRZD�
QHJR�]DGDQLD��=DPDZLDMÌF\�QDUXV]\Ê�U¿ZQLHÔ�]DVDGÖ�RNUHÎORQÌ�Z�DUW�����XVW����WHMÔH�XVWD�
Z\��VWDQRZLÌFÌ�� LÔ�SURZDG]RQH�QHJRFMDFMH�PDMÌ�FKDUDNWHU�SRXIQ\��D� WDNÔH�G\UHNW\ZÖ�]D�
ZDUWÌ�Z�XVW���� WHJR�SU]HSLVX��Z�P\ÎO�NW¿UHM�SR�SU]HSURZDG]RQ\FK�QHJRFMDFMDFK�SRZLQLHQ
]ZU¿FLÐ�VLÖ�GR�ZV]\VWNLFK�XF]HVWQLN¿Z�SRVWÖSRZDQLD�R�]ÊRÔHQLH�RIHUW�RVWDWHF]Q\FK�]DZLH�
UDMÌF\FK� FHQÖ� L� GRSLHUR�ZWHG\�Z\EUDÐ� RIHUWÖ� QDMNRU]\VWQLHMV]Ì�Z� UR]XPLHQLX� DUW�� �� SNW� �
XVWDZ\�

&KDUDNWHU� Z\PLHQLRQ\FK� SRZ\ÔHM� XFK\ELHØ� Z]EXG]D� X]DVDGQLRQH� ZÌWSOLZRÎFL� FR� GR
WHJR��E\�=DPDZLDMÌF\�Z�SU]HGPLRWRZ\P�SRVWÖSRZDQLX�]DVWRVRZDÊ�Z�RJ¿OH�SU]HSLV\�XVWD�
Z\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��GR�F]HJR�]RERZLÌ]DQ\�E\Ê�QD�PRF\�DUW����XVW����RUD]�DUW���
XVW����SNW���WHM�XVWDZ\�

:VND]DQH�SRZ\ÔHM�G]LDÊDQLD�SR]ZDODMÌ�QD�VWZLHUG]HQLH�� LÔ�Z�WUDNFLH�SU]HGPLRWRZHJR
SRVWÖSRZDQLD� R� ]DP¿ZLHQLH� SXEOLF]QH� =DPDZLDMÌF\�� WM�� .RPHQGD�:RMHZ¿G]ND� 3ROLFML� Z
>���@�� G]LDÊDQLHP�VZ\P�QDUXV]\Ê�DUW�� ���RUD]�DUW�� ��XVW�� ��XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]�
Q\FK�� D� FR� ]D� W\P� LG]LH�� GRSXÎFLÊ� VLÖ�r� VWRVRZQLH� GR� SRVWDQRZLHØ� DUW�� ��� XVW�� �� SNW� ��
XVWDZ\�]�GQLD���VW\F]QLD������URNX�r�3UDZR�EXGÔHWRZH�r�QDUXV]HQLD�G\VF\SOLQ\�EXGÔH�
WRZHM�

:VND]DQLH� >���@� MDNR� RV¿E� RGSRZLHG]LDOQ\FK� ]D� SU]HGPLRWRZH� QDUXV]HQLH� G\VF\SOLQ\
EXGÔHWRZHM� X]DVDGQLRQH� MHVW� W\P�� LÔ� WR� RQL� r� MDNR� F]ÊRQNRZLH� .RPLVML� 3U]HWDUJRZHM�r
G]LDÊDQLHP�VZ\P�EH]SRÎUHGQLR�QDUXV]\OL�Z\PLHQLRQ\�SRZ\ÔHM�SU]HSLV�XVWDZ\�R�]DP¿ZLH�
QLDFK� SXEOLF]Q\FK�� 2GSRZLHG]LDOQRÎÐ� >���@�� 1DF]HOQLND� :\G]LDÊX� =DRSDWU]HQLD� .RPHQG\
:RMHZ¿G]NLHM�3ROLFML�Z�>���@��X]DVDGQLRQD�MHVW�IDNWHP�]DWZLHUG]HQLD�SU]H]�QLHJR�SUDF�.RPLVML
3U]HWDUJRZHM�RUD]�SURWRNRÊX�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH��']LDÊDQLH�WDNLH�X]QDÐ
QDOHÔ\�]D�]DQLHGEDQLH�RERZLÌ]N¿Z�Z�]DNUHVLH�QDG]RUX�

:\ND]�GRZRG¿Z�����

���

:DUV]DZD��GQLD�����������
8=3�'.$6���������

.RPLVMD�2U]HNDMÌFD
R�1DUXV]HQLX�'\VF\SOLQ\�%XGÔHWRZHM
SU]\�:RMHZRG]LH�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLH�
QLDFK� SXEOLF]Q\FK� �WHNVW� MHGQROLW\�� ']�� 8�� ]� ����� U��� 1U� ����� SR]�� ������ ]DZLDGDPLDP
R�VWZLHUG]RQ\P�

QDUXV]HQLX�SU]HSLVX�DUW�����XVW����Z�]Z��]�DUW�����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK
SU]H]�&HQWUXP�'RVNRQDOHQLD�1DXF]\FLHOL�Z� >���@�Z� WRNX�SRVWÖSRZDQLD�R�]DP¿ZLHQLH
SXEOLF]QH�QD�DGDSWDFMÖ�EXG\QNX�QD�SRWU]HE\�&HQWUXP�
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SROHJDMÌF\P�QD�
GRNRQDQLX�Z\ERUX�RIHUW\�SU]\�]DVWRVRZDQLX�]DVDG�L�NU\WHUL¿Z�LQQ\FK�QLÔ�RNUHÎORQH
Z�VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD��SU]H]�FR�=DPDZLDMÌF\�QDUXV]\Ê

RERZLÌ]HN�WUDNWRZDQLD�QD�U¿ZQ\FK�SUDZDFK�ZV]\VWNLFK�SRGPLRW¿Z�XELHJDMÌF\FK�VLÖ
R�SU]HGPLRWRZH�]DP¿ZLHQLH�SXEOLF]QH�

=� WUHÎFL� GRNXPHQW¿Z�SU]HVÊDQ\FK�SU]H]�=DPDZLDMÌFHJR�Z\QLND�� LÔ� ]D� RVREÖ�RGSR�
ZLHG]LDOQÌ�]D�QDUXV]HQLH�ZVND]DQHJR�SRZ\ÔHM�SU]HSLVX�r�]JRGQLH�]�DUW�����XVWDZ\�]
GQLD���VW\F]QLD������URNX�r�3UDZR�EXGÔHWRZH��WHNVW�MHGQROLW\��']��8��]������U���1U����
SR]�������ZUD]�]�S¿ÒQ��]PLDQDPL��r�X]QDÐ�QDOHÔ\�3DQLÌ�>���@��=DVWÖSFÖ�'\UHNWRUD�&HQ�
WUXP�'RVNRQDOHQLD�1DXF]\FLHOL�Z� >���@� L� MHGQRF]HÎQLH� SU]HZRGQLF]ÌFÌ�.RPLVML� 3U]H�
WDUJRZHM�Z�QLQLHMV]HM�VSUDZLH�� MDN�U¿ZQLHÔ�r�Z�P\ÎO�DUW�����XVW����XVWDZ\�r�3UDZR
EXGÔHWRZH�r�3DQLÌ�>���@��'\UHNWRUD�&HQWUXP�'RVNRQDOHQLD�1DXF]\FLHOL�Z�>���@�

:\QLNL� SU]HSURZDG]RQHJR� SU]H]� 8U]ÌG� =DP¿ZLHØ� 3XEOLF]Q\FK� SRVWÖSRZDQLD
Z\MDÎQLDMÌFHJR�Z�QLQLHMV]HM�VSUDZLH�SR]ZDODMÌ�QD�VWZLHUG]HQLH�� LÔ�V]NRGD�VSRZRGR�
ZDQD�G]LDÊDQLHP�=DPDZLDMÌFHJR�Z\QLRVÊD��������]Ê����JU�

8=$6$'1 ,(1 , (
3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�G]LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\
]�GQLD����F]HUZFD������URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��WHNVW�MHGQROLW\��']��8��]������U��
1U������SR]�������r�SU]HSURZDG]LÊ�SRVWÖSRZDQLH�Z\MDÎQLDMÌFH�Z�VSUDZLH�UHDOL]DFML�]DP¿�
ZLHQLD�SXEOLF]QHJR�QD�DGDSWDFMÖ�EXG\QNX�QD�SRWU]HE\�&HQWUXP�'RVNRQDOHQLD�1DXF]\FLHOL
Z�>���@�

'HF\]MÌ�'\UHNWRUD�&HQWUXP�'RVNRQDOHQLD�1DXF]\FLHOL�Z� >���@�]�GQLD���PDMD������URNX
SRZRÊDQD�]RVWDÊD�NRPLVMD�SU]HWDUJRZD��PDMÌFD�SU]HSURZDG]LÐ�SRVWÖSRZDQLH�R�]DP¿ZLHQLH
SXEOLF]QH�QD�Z\E¿U�Z\NRQDZF\�RUD]� LQVSHNWRU¿Z�QDG]RUX�DGDSWDFML�SRPLHV]F]HØ�GOD�SR�
WU]HE�&HQWUXP��1D� SU]HZRGQLF]ÌFÌ� WHM� NRPLVML� ZVND]DQD� ]RVWDÊD�3DQL� >���@�� =DVWÖSFD�'\�
UHNWRUD�Z\PLHQLRQHM�SODF¿ZNL�

'RZ¿G�QU���r�GHF\]MD�'\UHNWRUD�&HQWUXP�'RVNRQDOHQLD�1DXF]\FLHOL�Z�>���@�]�GQLD���PDMD
�����URNX�

:�SU]\JRWRZDQHM�QD�SRWU]HE\�SU]HGPLRWRZHJR�SRVWÖSRZDQLD�VSHF\ILNDFML�LVWRWQ\FK�ZD�
UXQN¿Z� ]DP¿ZLHQLD� XVWDORQR� QDVWÖSXMÌFH� NU\WHULD� RFHQ\� VNÊDGDQ\FK� Z� QLP� RIHUW�� FHQD
����� ]QDF]HQLH��� XG]LHOHQLH� SU]H]�Z\NRQDZFÖ� JZDUDQFML� SRZ\ÔHM� �� ODW� ����� ]QDF]HQLH�
RUD]� ZLDU\JRGQRÎÐ� WHFKQLF]QD� RIHUHQWD� ����� ]QDF]HQLH��� 2SLVXMÌF� V]F]HJ¿ÊRZH� ]DVDG\
RFHQ\�Z�SRV]F]HJ¿OQ\FK�NU\WHULDFK��=DPDZLDMÌF\�VWZLHUG]LÊ�P�LQ���LÔ�ZLDU\JRGQRÎÐ�RIHUHQWD
RFHQLDQD�EÖG]LH�X]QDQLRZR�SU]H]�F]ÊRQN¿Z�NRPLVML�SU]HWDUJRZHM�QD�SRGVWDZLH�QDVWÖSXMÌ�
F\FK�GRNXPHQW¿Z�XZLHU]\WHOQLDMÌF\FK�ZLDU\JRGQRÎÐ�VNÊDGDMÌFHJR�RIHUWÖ�

�WU]HFK�UHIHUHQFML�R�GRW\FKF]DVRZHM�G]LDÊDOQRÎFL�ZUD]�]�Z\ND]HP�GRW\FKF]DV�]UHDOL�
]RZDQ\FK�LQZHVW\FML�Z�RNUHVLH�RVWDWQLFK�WU]HFK�ODW�

�XU]ÖGRZR�SRÎZLDGF]RQ\FK�RGSLV¿Z�XSUDZQLHØ�EXGRZODQ\FK�RV¿E��NW¿UH�EÖGÌ�NLH�
URZDÊ\�UHDOL]DFMÌ�]DGDQLD�

'RZ¿G�QU���r�VSHF\ILNDFMD�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�ZUD]�]�Z\ND]HP�GRNXPHQW¿Z
Z\PDJDQ\FK�RG�RIHUHQW¿Z�

'R�SU]HGPLRWRZHJR�SU]HWDUJX�SU]\VWÌSLÊR�SLÖFLX�RIHUHQW¿Z�

'RZ¿G�QU���r�]ELRUF]H�]HVWDZLHQLH�RIHUW�]ÊRÔRQ\FK�Z�QLQLHMV]\P�SRVWÖSRZDQLX�
3R�SU]HSURZDG]HQLX�SRVWÖSRZDQLD�RUD]�RFHQ\�]ÊRÔRQ\FK�Z� MHJR� WRNX�RIHUW�]D�QDMNR�

U]\VWQLHMV]Ì�X]QDQD�]RVWDÊD�RIHUWD�=DNÊDGX�%XGRZODQHJR�>���@��SU]\�F]\P�RIHUWD�WD�RWU]\PDÊD
������SXQNW¿Z��]DÎ�GUXJD�Z�NROHMQRÎFL�RIHUWD��]ÊRÔRQD�SU]H]�3U]HGVLÖELRUVWZR�,QVWDODF\MQR�
%XGRZODQH�>���@��X]\VNDÊD�������SXQNW¿Z�
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'RZ¿G�QU���r�VWUHV]F]HQLH�RFHQ\�L�SRU¿ZQDQLD�]ÊRÔRQ\FK�RIHUW�

'RZ¿G�QU���r�SURWRN¿Ê�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH��GUXN�=3q���
$QDOL]D�PDWHULDÊ¿Z�SU]HGPLRWRZHJR�SRVWÖSRZDQLD�SR]ZDOD�X]QDÐ�� LÔ�=DPDZLDMÌF\�r

SRSU]H]� SU]\MÖFLH� ]D� SRGVWDZÖ� RFHQ\� MHG\QLH� WUHÎFL� HQXPHUDW\ZQLH� Z\PLHQLRQ\FK� GRNX�
PHQW¿Z�RUD]�QLH�SRZLÌ]DQLH�Z\QLN¿Z�WHM�RFHQ\�]�OLF]EÌ�PRÔOLZ\FK�GR�]GRE\FLD�SXQNW¿Z�r
Z�QLHGRVWDWHF]QLH�SUHF\]\MQ\� L�GRSXV]F]DMÌF\�]E\W�GDOHNR� LGÌFÌ�VZRERGÖ�VSRV¿E�RNUHÎOLÊ
]DVDG\�RFHQ\�SRV]F]HJ¿OQ\FK�RIHUW�Z�NU\WHULXP�cZLDU\JRGQRÎÐo�

-DN�Z\QLND�]H�VSRU]ÌG]RQHJR�SU]H]�.RPLVMÖ�3U]HWDUJRZÌ�SRU¿ZQDQLD�RFHQ\�RIHUW�
OLF]ED�SXQNW¿Z�SU]\]QDZDQD�SU]H]�SRV]F]HJ¿OQ\FK�F]ÊRQN¿Z�NRPLVML�Z�NU\WHULXP�cZLD�
U\JRGQRÎÐo�Z�SU]\SDGNX�RIHUW\�=DNÊDGX�%XGRZODQHJR�>���@�ZDKDÊD�VLÖ�Z�JUDQLFDFK���q
���SXQNW¿Z��Z�SU]\SDGNX�3U]HGVLÖELRUVWZD�,QVWDODF\MQR�%XGRZODQHJR�>���@�]DÎ�r�SR]D
MHGQ\P�Z\MÌWNLHP�r�Z�JUDQLFDFK���q���SXQNW¿Z�

'RZ¿G�QU���r�]ELRUF]H�]HVWDZLHQLH�SXQNW¿Z�SU]\]QDQ\FK�SRV]F]HJ¿OQ\P�RIHUWRP�
7\ONR�3DQL�>���@��3U]HZRGQLF]ÌFD�.RPLVML�3U]HWDUJRZHM��SU]\]QDÊD�RIHUFLH�3U]HGVLÖELRU�

VWZD�,QVWDODF\MQR�%XGRZODQHJR�>���@�Z�NU\WHULXP�cZLDU\JRGQRÎÐo����SXQNW¿Z��X]DVDGQLDMÌF
VZRMÌ�RFHQÖ�Z�W\P�NU\WHULXP�r�]JRGQLH�]�NDUWÌ�LQG\ZLGXDOQHM�RFHQ\�RIHUW��GUXN�=3q����r
cEUDNLHP�Z\ND]X�NDGU\�LQÔ\QLHU\MQR�WHFKQLF]QHM�QDG]RUXMÌFHM�EXGRZÖo��)DNW�QLHGRÊÌF]HQLD
GR� RIHUW\� Z\ND]X� NDGU\� LQÔ\QLHU\MQR�WHFKQLF]QHM� RIHUHQWD� QLH� P¿JÊ� MHGQDNÔH� VWDQRZLÐ
SU]HGPLRWX�RFHQ\�RIHUW��ERZLHP�Z\PRJX�]DÊÌF]HQLD�WDNLHJR�Z\ND]X�VSHF\ILNDFMD�LVWRWQ\FK
ZDUXQN¿Z�]DP¿ZLHQLD�SU]HG�RIHUHQWDPL�QLH�VWDZLDÊD��D�RGSRZLHGQL�]DSLV�VSHF\ILNDFML�GRW\�
F]ÌF\�VSRVREX�GRNRQ\ZDQLD�RFHQ\�ZLDU\JRGQRÎFL�]ÊRÔRQ\FK�RIHUW�QLH�SU]HZLG\ZDÊ�Z�RJ¿OH
WDNLHJR� NU\WHULXP��']LDÊDQLH� WDNLH�r� MDNR� QLH]JRGQH� ]H� VSHF\ILNDFMÌ� LVWRWQ\FK�ZDUXQN¿Z
]DP¿ZLHQLD�r� VWDQRZL� QDUXV]HQLH� G\VSR]\FML� DUW�� ��� XVW�� �� XVWDZ\� R� ]DP¿ZLHQLDFK� SX�
EOLF]Q\FK�

'RZ¿G�QU���r�NDUW\�LQG\ZLGXDOQHM�RFHQ\�RIHUW��RIHUW\�QU���L����=3q���
:�NRQVHNZHQFML�]DVWRVRZDQLD�WHJR�GRGDWNRZHJR��QLH�XMÖWHJR�SU]H]�VSHF\ILNDFMÖ�LVWRW�

Q\FK�ZDUXQN¿Z�]DP¿ZLHQLD�NU\WHULXP��QDVWÌSLÊR�QDUXV]HQLH�]DVDG\�RNUHÎORQHM
Z�DUW�����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��Z�P\ÎO�NW¿UHM�=DPDZLDMÌF\�RERZLÌ]DQ\

MHVW�GR�WUDNWRZDQLD�QD�U¿ZQ\FK�SUDZDFK�ZV]\VWNLH�SRGPLRW\�XELHJDMÌFH�VLÖ�R�]DP¿ZLHQLH
SXEOLF]QH�� -DN�Z\QLND� ERZLHP� ]�PDWHULDÊ¿Z� SU]HGPLRWRZHJR� SRVWÖSRZDQLD�� W\ONR� GZ¿FK
VSRÎU¿G� SLÖFLX� RIHUHQW¿Z� �3�3�+�8�� >���@� RUD]� =�%�� >���@�� SRGDÊR� Z\ND]� NDGU\� LQÔ\QLHU\MQR�
WHFKQLF]QHM� RGSRZLHG]LDOQHM� ]D� Z\NRQDQLH� ]DP¿ZLHQLD�� MHGQDNÔH� MHG\QLH� Z� SU]\SDGNX
3U]HGVLÖELRUVWZD�,QVWDODF\MQR�%XGRZODQHJR�>���@�EUDN�WDNLHJR�]HVWDZLHQLD�PLDÊ�EH]SRÎUHGQL
ZSÊ\Z�QD�RFHQÖ�]ÊRÔRQHM�RIHUW\�

:VND]DÐ� SRQDGWR� QDOHÔ\�� LÔ� SUDZGRSRGREQ\P� QDVWÖSVWZHP� G]LDÊDQLD� QLH]JRGQHJR
]�SU]\WRF]RQ\PL�SRZ\ÔHM�]DVDGDPL�PRJÊR�E\Ð�QDUXV]HQLH�DUW�����XVWDZ\�R�]DP¿ZLHQLDFK
SXEOLF]Q\FK��D�]DWHP�]D�QDMNRU]\VWQLHMV]Ì�]RVWDÊDE\�X]QDQD�RIHUWD�QLH�VSHÊQLDMÌFD�Z� U]H�
F]\ZLVWRÎFL�SU]HVÊDQHN�RNUHÎORQ\FK�Z�DUW����SNW���Z\PLHQLRQHM�XVWDZ\��3RGVWDZÖ�GR�WDNLH�
JR� VWZLHUG]HQLD�GDMH� IDNW�� LÔ� RIHUWD�3U]HGVLÖELRUVWZD� ,QVWDODF\MQR�%XGRZODQHJR� >���@�� NW¿UD
X]\VNDÊD� GUXJLH� PLHMVFH�� RWU]\PDÊD� MHG\QLH� R� ����� SXQNWX� PQLHM� RG� RIHUW\� ]Z\FLÖVNLHM�
WM��RIHUW\�]ÊRÔRQHM�SU]H]�=DNÊDG�%XGRZODQ\�>���@�

:VND]DQH�SRZ\ÔHM�RNROLF]QRÎFL�SR]ZDODMÌ�QD�VWZLHUG]HQLH��LÔ�Z�WUDNFLH�SU]HGPLRWRZH�
JR�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�=DPDZLDMÌF\��WM��&HQWUXP�'RVNRQDOHQLD�1DXF]\�
FLHOL�Z�>���@��G]LDÊDQLHP�VZ\P�QDUXV]\Ê�DUW�����XVW���Z�]Z��]�DUW�����XVWDZ\�R�]DP¿ZLHQLDFK
SXEOLF]Q\FK�� D� FR� ]D� W\P� LG]LH�� GRSXÎFLÊ� VLÖ�r� VWRVRZQLH� GR� SRVWDQRZLHØ� DUW�� ��� XVW�� �
SNW����XVWDZ\�]�GQLD���VW\F]QLD������URNX�r�3UDZR�EXGÔHWRZH�r�QDUXV]HQLD�G\VF\SOLQ\
EXGÔHWRZHM�

:VND]DQLH�3DQL�>���@�MDNR�RVRE\�RGSRZLHG]LDOQHM�]D�SU]HGPLRWRZH�QDUXV]HQLH�G\VF\SOL�
Q\� EXGÔHWRZHM� X]DVDGQLRQH� MHVW� W\P�� LÔ� WR� RQD�r� MDNR� F]ÊRQHN� .RPLVML� 3U]HWDUJRZHM�r
G]LDÊDQLHP� VZ\P�EH]SRÎUHGQLR� QDUXV]\ÊD�Z\PLHQLRQH� SRZ\ÔHM� SU]HSLV\� XVWDZ\� R� ]DP¿�
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ZLHQLDFK� SXEOLF]Q\FK�� 2GSRZLHG]LDOQRÎÐ� 3DQL� >���@�� '\UHNWRUD� &HQWUXP�'RVNRQDOHQLD� 1D�
XF]\FLHOL�Z�>���@��X]DVDGQLRQD�MHVW�IDNWHP�]DWZLHUG]HQLD�SU]H]�QLÌ�SUDF�.RPLVML�3U]HWDUJRZHM
RUD]�SURWRNRÊX�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH��']LDÊDQLH�WDNLH�X]QDÐ�QDOHÔ\�]D�]D�
QLHGEDQLH�RERZLÌ]N¿Z�Z�]DNUHVLH�QDG]RUX�

:\QLNL� SU]HSURZDG]RQHJR� SU]H]� 8U]ÌG� =DP¿ZLHØ� 3XEOLF]Q\FK� SRVWÖSRZDQLD� Z\MD�
ÎQLDMÌFHJR�Z�QLQLHMV]HM�VSUDZLH�SR]ZDODMÌ�QD�VWZLHUG]HQLH�� LÔ�V]NRGD�VSRZRGRZDQD�G]LD�
ÊDQLHP� =DPDZLDMÌFHJR� r� SROHJDMÌFD� QD� X]QDQLX� ]D� QDMNRU]\VWQLHMV]Ì� RIHUW\� GURÔV]HM
Z�V\WXDFML��JG\�SU]HSLV\�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�RUD]�SRVWDQRZLHQLD�VSHF\IL�
NDFML� LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�]D�QDMNRU]\VWQLHMV]Ì�ND]DÊ\�X]QDÐ�Z�W\P�SU]\SDGNX
RIHUWÖ�WDØV]Ì�r�Z\QLRVÊD��������]Ê����JU��.ZRWÖ�WÖ�VWDQRZL�U¿ÔQLFD�SRPLÖG]\�FHQÌ�RIHUW\
�EUXWWR�� ]ÊRÔRQHM� SU]H]� =DNÊDG� %XGRZODQ\� >���@�� D� FHQÌ� RIHUW\� �EUXWWR�� 3U]HGVLÖELRUVWZD
,QVWDODF\MQR�%XGRZODQHJR�>���@�

:\ND]�GRZRG¿Z����

���

:DUV]DZD��GQLD�����������
8=3�'.$6���������

.RPLVMD�2U]HNDMÌFD
R�1DUXV]HQLX�'\VF\SOLQ\�%XGÔHWRZHM
SU]\�0LQLVWU]H�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLH�
QLDFK� SXEOLF]Q\FK� �WHNVW� MHGQROLW\�� ']�� 8�� ]� ����� U��� 1U� ����� SR]�� ������ ]DZLDGDPLDP
R�VWZLHUG]RQ\P�

QDUXV]HQLX�SU]HSLV¿Z�DUW�����XVW����Z�]Z��]�DUW����� L�DUW����SNW����DUW�����XVW����Z�]Z�
]�DUW�����XVW����L�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��Z�EU]PLHQLX�SU]HG
]PLDQÌ�ZSURZDG]RQÌ�XVWDZÌ�]�GQLD����VLHUSQLD������U��R�]PLDQLH�XVWDZ\�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK�r�']��8��]������U���1U������SR]��������SU]H]�*RVSRGDUVWZR�3RPRF�
QLF]H�>���@�Z�>���@�Z�SRVWÖSRZDQLX�R�]DP¿ZLHQLH�SXEOLF]QH�QD�ÎZLDGF]HQLH�XVÊXJ�Z�]D�
NUHVLH� SURZDG]HQLD� SDUNLQJX� OHÎQHJR� Z� >���@� RG� ����� U�� ZUD]� ]H� VSU]HGDÔÌ� ELOHW¿Z
ZVWÖSX�GR�SDUNX� L� ELOHW¿Z�SDUNLQJRZ\FK�RUD]�PDWHULDÊ¿Z� LQIRUPDF\MQ\FK� L� SDPLÌW�
NDUVNLFK

SROHJDMÌF\P�QD�
,� QDUXV]HQLX� ]DVDG\� U¿ZQHJR� WUDNWRZDQLD�Z\NRQDZF¿Z�SRSU]H]� QLH� ]DVWRVRZDQLH

NU\WHULXP�FHQ\�MDNR�SRGVWDZRZHJR�NU\WHULXP�Z\ERUX�RIHUW��FR�Z�HIHNFLH�VNXWNR�
ZDÊR�Z\ERUHP�RIHUW\��NW¿UD�QLH�E\ÊD�RIHUWÌ�QDMNRU]\VWQLHMV]Ì��D�FR�VWDQRZL�QDUX�
V]HQLH�DUW�����XVW����Z�]Z��]�DUW�����L�DUW����SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK
Z�EU]PLHQLX�SU]HG�]PLDQÌ�ZSURZDG]RQÌ�XVWDZÌ�]�GQLD����VLHUSQLD������U��R�]PLD�
QLH�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��']��8��]������U��1U������SR]�������

,,� EUDNX�SRGVWDZRZHM�GRNXPHQWDFML�SRVWÖSRZDQLD��Z�W\P�RÎZLDGF]HØ�RIHUHQW¿Z�
VWUHV]F]HQLD�RFHQ\�L�SRU¿ZQDQLD�]ÊRÔRQ\FK�RIHUW�RUD]�ZVND]DQLD�Z\EUDQHM�RIHU�
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W\�ZUD]�]�X]DVDGQLHQLHP�Z\ERUX��FR�VWDQRZL�QDUXV]HQLH�DUW�����XVW����Z�]Z��]
DUW�� ��� XVW�� �� XVWDZ\�R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK� �Z� EU]PLHQLX� SU]HG� ]PLDQÌ
ZSURZDG]RQÌ�XVWDZÌ�]�GQLD� ���VLHUSQLD� ����� U�� R� ]PLDQLH�XVWDZ\�R� ]DP¿ZLH�
QLDFK�SXEOLF]Q\FK�r�']��8��]������U���1U������SR]�������

,,,� QLHSRZLDGRPLHQLX� XF]HVWQLN¿Z� SRVWÖSRZDQLD� R� Z\ERU]H� QDMNRU]\VWQLHM�
V]HM� RIHUW\�� FR� VWDQRZL� QDUXV]HQLH� DUW�� ��� XVW�� �� XVWDZ\� R� ]DP¿ZLHQLDFK
SXEOLF]Q\FK� �Z� EU]PLHQLX� SU]HG� ]PLDQÌ� ZSURZDG]RQÌ� XVWDZÌ� ]� GQLD� ��
VLHUSQLD������U�

,9� R�]PLDQLH�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�r�']��8��]������U���1U�����
SR]�������

=� WUHÎFL� GRNXPHQW¿Z� SU]HVÊDQ\FK� SU]H]� =DPDZLDMÌFHJR� Z\QLND�� LÔ� RVREDPL� RGSR�
ZLHG]LDOQ\PL�]D�QDUXV]HQLH�ZVND]DQ\FK�SRZ\ÔHM�SU]HSLV¿Z�r�Z�P\ÎO�DUW�����XVWDZ\
]�GQLD���VW\F]QLD������ URNX�r�3UDZR�EXGÔHWRZH� �']��8�� ]� ����� U���1U� ����SR]�� ����
ZUD]�]�S¿ÒQ��]P���r�VÌ�>���@��MDNR�F]ÊRQNRZLH�.RPLVML�3U]HWDUJRZHM�

8=$6$'1 ,(1 , (
8F]HVWQLN�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�QD�ÎZLDGF]HQLH�XVÊXJL�Z�]DNUHVLH�SURZD�
G]HQLD�SDUNLQJX�OHÎQHJR�Z�>���@�RG������U��ZUD]�]H�VSU]HGDÔÌ�ELOHW¿Z�ZVWÖSX�GR�SDUNX�L�EL�
OHW¿Z� SDUNLQJRZ\FK� RUD]�PDWHULDÊ¿Z� LQIRUPDF\MQ\FK� L� SDPLÌWNDUVNLFK� GOD� >���@� SRZLDGRPLÊ
3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�R�QLHSUDZLGÊRZRÎFLDFK��NW¿UH�PLDÊ\�PLHÐ�PLHMVFH�Z
WRNX�WHJR�SRVWÖSRZDQLD�

'RZ¿G�QU����SLVPD�6NDUÔÌFHJR�]�GQLD����PDUFD������U��RUD]�]�GQLD���ZU]HÎQLD������U�
:�QLQLHMV]HM� VSUDZLH�r�QD�SRGVWDZLH�DUW�� ��XVW�� ��SNW� ��XVWDZ\�R� ]DP¿ZLHQLDFK�SX�

EOLF]Q\FK�r� ]RVWDÊR� SU]HSURZDG]RQH�� SRVWÖSRZDQLH� Z\MDÎQLDMÌFH�� Z� Z\QLNX� NW¿UHJR� r
Z�RSDUFLX�R�GRNXPHQWDFMÖ�L�Z\MDÎQLHQLD�=DPDZLDMÌFHJR�r�XVWDORQR�QDVWÖSXMÌF\�VWDQ�IDN�
W\F]Q\�

:�GQLX����VLHUSQLD������U��=DPDZLDMÌF\�r�*RVSRGDUVWZR�3RPRFQLF]H�>���@�
ZV]F]ÌÊ�SRVWÖSRZDQLH�R�]DP¿ZLHQLH�SXEOLF]QH�QD�SURZDG]HQLH�SDUNLQJX�OHÎQHJR�Z�>���@

RG������U��ZUD]�]H�VSU]HGDÔÌ�ELOHW¿Z�ZVWÖSX�GR�SDUNX�L�ELOHW¿Z�SDUNLQJRZ\FK�RUD]�PDWH�
ULDÊ¿Z�LQIRUPDF\MQ\FK�L�SDPLÌWNDUVNLFK�SRSU]H]�RSXEOLNRZDQLH�RJÊRV]HQLD�R�SU]HWDUJX�QLH�
RJUDQLF]RQ\P�Z�>���@�

'RZ¿G�QU����RJÊRV]HQLH�R�SU]HWDUJX�QLHRJUDQLF]RQ\P�
-DN�Z\QLND� ]�PDWHULDÊ¿Z� SURZDG]RQHJR� SRVWÖSRZDQLD� R� ]DP¿ZLHQLH� SXEOLF]QH�� D� Z

V]F]HJ¿OQRÎFL�]�GRNXPHQWDFML�SU]HGVWDZLRQHM�SU]H]�=DPDZLDMÌFHJR��SU]HGPLRWRZH�SRVWÖ�
SRZDQLH�SURZDG]RQH�E\ÊR�Z�RSDUFLX�R�SU]HSLV\�XVWDZ\�]�GQLD����F]HUZFD������U��R�]DP¿�
ZLHQLDFK�SXEOLF]Q\FK�Z�MHM�EU]PLHQLX�SU]HG�]PLDQÌ�ZSURZDG]RQÌ�XVWDZÌ�]�GQLD����VLHUSQLD
�����U��R�]PLDQLH�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��']��8��]������U���1U������SR]�������

'RZ¿G�QU����SLVPR�=DPDZLDMÌFHJR�]�GQLD����PDMD������U�
=�SU]HGVWDZLRQHM�GRNXPHQWDFML�Z�VSUDZLH�ZQLRVNRZDÐ�QDOHÔ\��LÔ�=DPDZLDMÌF\�]D�MHG\�

QH�L�SRGVWDZRZH�NU\WHULXP�SU]\�RFHQLH�L�Z\ERU]H�QDMNRU]\VWQLHMV]HM�RIHUW\�SU]\MÌÊ�NU\WHULXP
ILQDQVRZH��W]Q��Z\VRNRÎÐ�SURSRQRZDQHM�SU]H]�RIHUHQW¿Z�SURZL]ML��RNUHÎORQHM�SU]H]�QLFK�Z
VSRV¿E�SURFHQWRZ\�

'RZ¿G�QU����SLVPR�=DPDZLDMÌFHJR�]�GQLD����JUXGQLD������U�
$QDOL]D�GRNXPHQWDFML�SRVWÖSRZDQLD��Z� W\P�]ÊRÔRQ\FK�RIHUW�Z\ND]DÊD�� LÔ�RIHUWD�VS¿ÊNL

>���@�� NW¿UD� ]RVWDÊD�X]QDQD�]D�QDMNRU]\VWQLHMV]Ì�� L� ]� NW¿UÌ� WR� VS¿ÊNÌ�=DPDZLDMÌF\�SRGSLVDÊ
XPRZÖ� QD� XVÊXJL� EÖGÌFH� SU]HGPLRWHP� ]DP¿ZLHQLD� r� QLH� E\ÊD� RIHUWÌ� QDMNRU]\VWQLHMV]Ì
Z�UR]XPLHQLX�DUW����SNW���XVWDZ\�]�GQLD����F]HUZFD������U��R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�
3U]\MPXMÌF� ERZLHP�� ]JRGQLH� ]� WZLHUG]HQLHP� =DPDZLDMÌFHJR�� ]D� MHG\QH� NU\WHULXP� RFHQ\
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RIHUW�NU\WHULXP�ILQDQVRZH�VWZLHUG]LÐ�QDOHÔ\��LÔ�=DPDZLDMÌF\�QLH�]DVWRVRZDÊ�WHJR�NU\WHULXP
SRGF]DV�Z\ERUX�QDMNRU]\VWQLHMV]HM�RIHUW\�� JG\Ô�XF]HVWQLN�SRVWÖSRZDQLD�� ILUPD� >���@�� ]DRIH�
URZDÊD� QDMQLÔV]Ì�� ER� ��� SURZL]MÖ�� NW¿UÌ� =DPDZLDMÌF\� ]RERZLÌ]DQ\� E\ÊE\� Z\SÊDFDÐ� WHM
VS¿ÊFH��X]QDMÌF�MHM�RIHUWÖ�]D�QDMNRU]\VWQLHMV]Ì�L�Z�HIHNFLH�GRNRQXMÌF�MHM�Z\ERUX�RUD]�SRGSL�
VXMÌF� ]� WÌ� VS¿ÊNÌ� XPRZÖ�QD� XVÊXJL� REMÖWH� SU]HGPLRWHP� ]DP¿ZLHQLD��1DWRPLDVW�Z\EUDQD
Z� Z\QLNX� SRVWÖSRZDQLD� SU]HWDUJRZHJR� RIHUWD� VS¿ÊNL� >���@� RSLHZD� QD� ���� SURZL]MÖ�� NW¿UÌ
=DPDZLDMÌF\��]JRGQLH�]�WUHÎFLÌ�XPRZ\��Z\SÊDFD�XVÊXJRGDZF\�

'RZ¿G�QU����RIHUW\�]ÊRÔRQH�Z�QLQLHMV]\P�SRVWÖSRZDQLX�
7DN�ZLÖF�ZVND]DQH�SRZ\ÔHM�G]LDÊDQLD�=DPDZLDMÌFHJR��SRWZLHUG]RQH�GRNXPHQWDFMÌ

SRVWÖSRZDQLD� SR]ZDODMÌ� QD� VWZLHUG]HQLH�� LÔ� =DPDZLDMÌF\� SRGF]DV� F]\QQRÎFL� RFHQ\
L�Z\ERUX�RIHUW�QDUXV]\Ê�VZ\P�SRVWÖSRZDQLHP�SU]HSLV\�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]�
Q\FK�� D�Z� V]F]HJ¿OQRÎFL�DUW�� ��� XVW�� ��Z� ]Z�� ]� DUW�� ��� L� DUW�� �� SNW� �� Z� MHM� EU]PLHQLX
SU]HG�]PLDQÌ�ZSURZDG]RQÌ�XVWDZÌ�]�GQLD����VLHUSQLD������ U��R�]PLDQLH�XVWDZ\�R�]D�
P¿ZLHQLDFK�SXEOLF]Q\FK��']��8��]������U���1U������SR]�������

:�P\ÎO�W\FK�SU]HSLV¿Z�SU]\�GRNRQ\ZDQLX�Z\ERUX�RIHUW\�VWRVXMH�VLÖ�Z\ÊÌF]QLH�]DVDG\
L� NU\WHULD�RNUHÎORQH�Z�]DSURV]HQLX�GR�XG]LDÊX�Z�SRVWÖSRZDQLX�DOER�VSHF\ILNDFML� LVWRWQ\FK
ZDUXQN¿Z�]DP¿ZLHQLD��D�SRGPLRW\�XELHJDMÌFH�VLÖ�R�]DP¿ZLHQLH�SXEOLF]QH�WUDNWXMH�VLÖ�QD
U¿ZQ\FK� SUDZDFK�� Z� VSRV¿E� JZDUDQWXMÌF\� ]DFKRZDQLH� XF]FLZHM� NRQNXUHQFML�� 1DGWR�� ]D
QDMNRU]\VWQLHMV]Ì� RIHUWÖ� UR]XPLH� VLÖ� RIHUWÖ� ]� QDMQLÔV]Ì� FHQÌ� SU]\� WDNLHM� VDPHM� MDNRÎFL
SU]HGPLRWX�]DP¿ZLHQLD�OXE�RIHUWÖ��NW¿UD�SU]HGVWDZLD�QDMNRU]\VWQLHMV]\�ELODQV�FHQ\��NRV]W¿Z
HNVSORDWDFML��F]DVX�Z\NRQDQLD�OXE�GRVWDZ\�RUD]�LQQ\FK�NU\WHUL¿Z�RSLVDQ\FK�Z�VSHF\ILNDFML
LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�

3R]D�SU]\WRF]RQ\PL�SRZ\ÔHM�RNROLF]QRÎFLDPL�r�MDN�Z\QLND�]�GRNXPHQWDFML�Z�VSUDZLH
r�=DPDZLDMÌF\�QDUXV]\Ê�VZRLP�G]LDÊDQLHP�SU]HSLV\�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK
SRSU]H]�QLHGRSHÊQLHQLH�RERZLÌ]NX�Z\QLNDMÌFHJR�]�DUW�����XVW����Z�]DNUHVLH�EUDNX�ÔÌGDQLD
Z\PDJDQ\FK�RÎZLDGF]HØ�R�VSHÊQLDQLX�SU]H]�RIHUHQW¿Z�ZDUXQN¿Z�RNUHÎORQ\FK�Z�W\P�SU]H�
SLVLH��MDN�U¿ZQLHÔ�XFK\ELÊ�]DVDG]LH�SLVHPQRÎFL�SRVWÖSRZDQLD�r�Z\UDÔRQHM�Z�DUW�����XVW���
XVWDZ\�SRSU]H]�QLHVSRU]ÌG]HQLH�VWUHV]F]HQLD�RFHQ\� L� SRU¿ZQDQLD�]ÊRÔRQ\FK�RIHUW��ZVND�
]DQLD�Z\EUDQHM�RIHUW\�ZUD]�]�X]DVDGQLHQLHP�Z\ERUX�

'RGDWNRZR�=DPDZLDMÌF\�QLH�GRSHÊQLÊ�RERZLÌ]NX�QDÊRÔRQHJR�QD�QLHJR�SU]HSLVHP�DUW�
���XVW����XVWDZ\��ERZLHP�QLH�SRZLDGRPLÊ�XF]HVWQLN¿Z�SRVWÖSRZDQLD�R�Z\ERU]H�QDMNRU]\VW�
QLHMV]HM�RIHUW\�

5HDVXPXMÌF�SRZ\ÔV]H�VWZLHUG]LÐ�QDOHÔ\�� LÔ�GRNRQDQLH�Z\ERUX�RIHUW\�Z� W\P�SRVWÖSR�
ZDQLX�]�QDUXV]HQLHP�SU]HSLVX�DUW�����XVW����Z�]Z��]�DUW�����L�DUW����SNW���XVWDZ\�R�]DP¿�
ZLHQLDFK�SXEOLF]Q\FK��Z�EU]PLHQLX�SU]HG�]PLDQÌ�ZSURZDG]RQÌ�XVWDZÌ�]�GQLD����VLHUSQLD
����� U�� R� ]PLDQLH� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK� r� ']�� 8�� ]� ����� U��� 1U� ����
SR]�� ����� VWDQRZL� QDUXV]HQLH� ]DVDG\�Z\ERUX� QDMNRU]\VWQLHMV]HM� RIHUW\� Z�P\ÎO� SU]HSLV¿Z
XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK� L� VWRVRZQLH� GR� DUW�� ��� XVW�� �� SNW� ��� XVWDZ\� ]� GQLD
�� VW\F]QLD������ U��3UDZR�EXGÔHWRZH� �Z�EU]PLHQLX� SU]HG� ]PLDQÌ�ZSURZDG]RQÌ�XVWDZÌ� ]
GQLD����VLHUSQLD������U��R�]PLDQLH�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��VWDQRZL�MHGQRF]H�
ÎQLH�QDUXV]HQLH�G\VF\SOLQ\�EXGÔHWRZHM�

:VND]DQLH� >���@� MDNR� RV¿E� RGSRZLHG]LDOQ\FK� ]D� SU]HGPLRWRZH� QDUXV]HQLH� G\VF\SOLQ\
EXGÔHWRZHM� X]DVDGQLRQH� MHVW� W\P�� LÔ� WR� RQL� r� MDNR� F]ÊRQNRZLH� .RPLVML� 3U]HWDUJRZHM�r
G]LDÊDQLHP�VZ\P�EH]SRÎUHGQLR�QDUXV]\OL�Z\PLHQLRQH�SRZ\ÔHM�SU]HSLV\�XVWDZ\�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK�

:\ND]�GRZRG¿Z����
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���

:DUV]DZD��GQLD�����������
8=3�'.$6�������

5]HF]QLN�'\VF\SOLQ\�%XGÔHWRZHM
SU]\�:RMHZRG]LH�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��']��8��]������U���1U������SR]�������Z�]Z��]�DUW������XVW����XVWDZ\�]�GQLD
���OLVWRSDGD������URNX�R�ILQDQVDFK�SXEOLF]Q\FK��']��8��1U������SR]���������]DZLDGDPLDP�R
VWZLHUG]RQ\P�

QDUXV]HQLX�SU]HSLVX�DUW�� ���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�Z�]Z�� ]�~���XVW�� �
UR]SRU]ÌG]HQLD�5DG\�0LQLVWU¿Z�]�GQLD� ���JUXGQLD������ URNX�Z�VSUDZLH�VWRVRZDQLD
SUHIHUHQFML�NUDMRZ\FK�SU]\�XG]LHODQLX�]DP¿ZLHØ�SXEOLF]Q\FK��']��8��1U������SR]������
SU]H]� >���@�Z� WRNX�SRVWÖSRZDQLD�R�XG]LHOHQLH� ]DP¿ZLHQLD�SXEOLF]QHJR�r�SURZDG]R�
QHJR�Z�WU\ELH�]DS\WDQLD�R�FHQÖ�r�QD�GRVWDZÖ�RVXV]DF]\�Z�UDPDFK�U]ÌGRZHJR�SUR�
JUDPX�RVXV]DQLD�PLHV]NDØ��GRP¿Z�PLHV]NDOQ\FK�L�EXG\QN¿Z�XÔ\WHF]QRÎFL�SXEOLF]�
QHM�]DODQ\FK�Z�Z\QLNX�SRZRG]L�Z�OLSFX������URNX�

SROHJDMÌF\P�QD�
QLH]DVWRVRZDQLX�SU]\�Z\ERU]H�QDMNRU]\VWQLHMV]HM�RIHUW\�RERZLÌ]NRZ\FK

SUHIHUHQFML�NUDMRZ\FK�

=� WUHÎFL� GRNXPHQW¿Z� SU]HVÊDQ\FK� SU]H]� =DPDZLDMÌFHJR� Z\QLND�� LÔ� RVREDPL� RGSR�
ZLHG]LDOQ\PL�]D�QDUXV]HQLH�ZVND]DQ\FK�SRZ\ÔHM�SU]HSLV¿Z�r�Z�P\ÎO�DUW������XVWD�
Z\�R�ILQDQVDFK�SXEOLF]Q\FK�r�VÌ��>���@��F]ÊRQNRZLH�.RPLVML�3U]HWDUJRZHM��MDN�U¿ZQLHÔ
r�]JRGQLH�]�DUW������XVW����XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK�r�>���@��'\UHNWRU�>���@�

8=$6$'1 ,(1 , (
3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�G]LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\
]� GQLD� ��� F]HUZFD� ����� URNX� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK� �']�� 8�� ]� ����� U��� 1U� ����
SR]�� ����� r� SU]HSURZDG]LÊ� SRVWÖSRZDQLH� Z\MDÎQLDMÌFH� Z� VSUDZLH� UHDOL]DFML� ]DP¿ZLHQLD
SXEOLF]QHJR�QD�GRVWDZÖ�RVXV]DF]\�Z� UDPDFK� U]ÌGRZHJR�SURJUDPX�RVXV]DQLD�PLHV]NDØ�
GRP¿Z�PLHV]NDOQ\FK� L� EXG\QN¿Z� XÔ\WHF]QRÎFL� SXEOLF]QHM� ]DODQ\FK�Z�Z\QLNX� SRZRG]L� Z
OLSFX������URNX�

-DN�XVWDORQR��SLVPHP�]�GQLD����F]HUZFD������URNX�=DPDZLDMÌF\��WM��>���@��]ZU¿FLÊ�VLÖ�GR
SRWHQFMDOQ\FK�GRVWDZF¿Z�]�]DS\WDQLHP�R�FHQÖ�RIHURZDQ\FK�SU]H]�QLFK�XU]ÌG]HØ�GR�RVX�
V]DQLD� EXG\QN¿Z�� -DN�Z\QLND� ]� WUHÎFL� WHJR� SLVPD�� SODQRZDQR� GRNRQDÐ� ]DNXSX� ��� V]WXN
RVXV]DF]\�

'RZ¿G�QU���r�SLVPR�=DPDZLDMÌFHJR�]�GQLD����F]HUZFD������URNX�
1D�PRF\�]DU]ÌG]HQLD�QU������'\UHNWRUD�>���@�]�GQLD����F]HUZFD������URNX�SRZRÊDQD�]R�

VWDÊD�NRPLVMD�SU]HWDUJRZD��QD�SU]HZRGQLF]ÌFHJR�NW¿UHM�ZVND]DQ\�]RVWDÊ�>���@��=DVWÖSFD�'\�
UHNWRUD�Z\PLHQLRQHM�MHGQRVWNL�

'RZ¿G�QU���r�]DU]ÌG]HQLH�QU������'\UHNWRUD�>���@�]�GQLD����F]HUZFD������URNX�
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2VWDWHF]QLH�]ÊRÔRQ\FK�]RVWDÊR�G]LHZLÖÐ�RIHUW�QD�Z\NRQDQLH�SU]HGPLRWRZHJR�]DP¿ZLH�
QLD�� =D� QDMNRU]\VWQLHMV]Ì� X]QDQD� ]RVWDÊD� RIHUWD� ILUP\� >���@� ]� FHQÌ� ����� ]ÊRW\FK� ]D� MHGQR
XU]ÌG]HQLH�

'RZ¿G�QU���r�QRWDWND�VÊXÔERZD�]�GQLD����F]HUZFD������URNX�
:�GQLX����OLSFD������URNX�]DZDUWR�XPRZÖ�QD�GRVWDZÖ����V]WXN�RVXV]DF]\�]�Z\EUDQ\P

Z�WRNX�SU]HGPLRWRZHJR�SRVWÖSRZDQLD�RIHUHQWHP��WM��ILUPÌ�>���@�

'RZ¿G�QU���r�XPRZD�]�GQLD����OLSFD������URNX�
$QDOL]D�PDWHULDÊ¿Z�SU]HGPLRWRZHJR�SRVWÖSRZDQLD�SR]ZDOD�X]QDÐ��LÔ�G]LDÊDQLHP�VZ\P

=DPDZLDMÌF\��WM��>���@��QDUXV]\Ê�DUW�����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�Z�]Z��]�~���XVW���
UR]SRU]ÌG]HQLD�5DG\�0LQLVWU¿Z�]�GQLD����JUXGQLD������URNX�Z�VSUDZLH�VWRVRZDQLD�SUHIH�
UHQFML�NUDMRZ\FK�SU]\�XG]LHODQLX�]DP¿ZLHØ�SXEOLF]Q\FK��']��8��1U������SR]��������DOERZLHP
SU]\�Z\ERU]H�QDMNRU]\VWQLHMV]HM� RIHUW\� QLH� ]DVWRVRZDQH� ]RVWDÊ\� RERZLÌ]NRZH�SUHIHUHQFMH
NUDMRZH��)DNW� QLH]DVWRVRZDQLD� WDNLFK�SUHIHUHQFML�PLDÊ� LVWRWQ\�ZSÊ\Z�QD�Z\E¿U� QDMNRU]\VW�
QLHMV]HM� r� Z� UR]XPLHQLX� DUW�� �� SNW� �� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK� r� RIHUW\
Z�SU]HGPLRWRZ\P�SRVWÖSRZDQLX�

$UW�����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�VWDQRZL��ÔH�SU]\�XZ]JOÖGQLHQLX�SUHIHUHQFML
NUDMRZ\FK�� R� LOH� WDNLH� VÌ� VWRVRZDQH�� Z\ELHUD� VLÖ� RIHUWÖ� QDMNRU]\VWQLHMV]Ì�� 'HOHJDFMD� ]D�
ZDUWD�Z�DUW�����XVW����ZVND]DQHM�XVWDZ\�XSUDZQLD�5DGÖ�0LQLVWU¿Z�GR�RNUHÎOHQLD�r�Z�GUR�
G]H�UR]SRU]ÌG]HQLD�r�]DNUHVX�L�VSRVREX�VWRVRZDQLD�SUHIHUHQFML�NUDMRZ\FK�SU]\�XG]LHODQLX
]DP¿ZLHØ�SXEOLF]Q\FK��D�WDNÔH�URG]DMX�GRVWDZ��XVÊXJ�RUD]�URE¿W�EXGRZODQ\FK��SU]\�NW¿U\FK
]DPDZLDQLX� VWRVRZDQLH� SUHIHUHQFML� NUDMRZ\FK� MHVW� RERZLÌ]NRZH�� 5R]SRU]ÌG]HQLH� 5DG\
0LQLVWU¿Z� ]� GQLD� ��� JUXGQLD� ����� URNX�Z� VSUDZLH� VWRVRZDQLD� SUHIHUHQFML� NUDMRZ\FK� SU]\
XG]LHODQLX�]DP¿ZLHØ�SXEOLF]Q\FK��']��8��1U������SR]��������Z\GDQH�QD�SRGVWDZLH�SRZ\Ô�
V]HJR�SU]HSLVX��Z�~���XVW����Z\UDÒQLH�ZVND]XMH��LÔ�Z�SRVWÖSRZDQLX�R�XG]LHOHQLH�]DP¿�
ZLHQLD� SXEOLF]QHJR� RERZLÌ]NRZH� MHVW� VWRVRZDQLH� SUHIHUHQFML� NUDMRZ\FK� SROHJDMÌ�
F\FK�QD� SU]HOLF]HQLX� FHQ\� GOD� SRU¿ZQDQLD� L� RFHQ\� RIHUW�� ]DÎ�Z� XVW�� ��Z\PLHQLRQHJR
SU]HSLVX�VWZLHUG]D��ÔH�Z�SU]\SDGNX�GRVWDZ�SUHIHUHQFMH�NUDMRZH��R�NW¿U\FK�PRZD�Z�XVW���
>���@��SU]\VÊXJXMÌ�W\P�GRVWDZFRP��NW¿U]\�GR�Z\NRQDQLD�]DP¿ZLHQLD�XÔ\MÌ�QLH�PQLHM�QLÔ����
ZDUWRÎFL�VXURZF¿Z�OXE�SURGXNW¿Z�NUDMRZ\FK�

=�SU]\WRF]RQ\FK�XQRUPRZDØ�Z\QLND��LÔ�Z�SU]\SDGNX�GRVWDZ�=DPDZLDMÌF\�]DZV]H�]R�
ERZLÌ]DQ\�MHVW�GR�VWRVRZDQLD�SUHIHUHQFML�NUDMRZ\FK��SROHJDMÌF\FK�r�MDN�VWDQRZL�~���XVW��
F\WRZDQHJR� UR]SRU]ÌG]HQLD�r�QD� REOLF]HQLX� FHQ\� RIHUW\� ]ÊRÔRQHM� SU]H]� GRVWDZFÖ�Z� WHQ
VSRV¿E�� ÔH� RG� FHQ\� SU]HGVWDZLRQHM�Z� RIHUFLH� RGHMPXMH� VLÖ�� RNUHÎORQ\�ZHGÊXJ�ZVNDÒQLND
SU]HOLF]HQLD� �Z�P\ÎO�XVW���� WHJR�SU]HSLVX��ZVNDÒQLN� WHQ�Z\QRVL�������SURFHQW�FHQ\�RIHUW\
L�WDN�X]\VNDQÌ�FHQÖ�SU]\MPXMH�VLÖ�GR�RFHQ\��SRU¿ZQDQLD��]ÊRÔRQHM�RIHUW\�r�L�WR�EH]�Z]JOÖ�
GX�QD�WR��Z�MDNLP�WU\ELH�SURZDG]RQH�MHVW�GDQH�SRVWÖSRZDQLH�R�]DP¿ZLHQLH�SXEOLF]QH��1LH
PRÔQD� ]DWHP� ]JRG]LÐ� VLÖ� ]H� VWZLHUG]HQLHP� ]DZDUW\P�Z� SLÎPLH�'\UHNWRUD� >���@� ]� GQLD� ��
OLSFD������URNX��ZHGÊXJ�NW¿UHJR�c����=DPDZLDMÌFHPX�]QDQD�MHVW�LQVW\WXFMD�SUHIHUHQFML�NUDMR�
Z\FK�� W\OH��ÔH�RERZLÌ]NL�]ZLÌ]DQH�]� WÌ� LQVW\WXFMÌ�ZLQQ\�E\Ð� UHDOL]RZDQH�Z�SRVWÖSRZDQLX
SU]HWDUJRZ\P��]DU¿ZQR�Z¿ZF]DV��JG\� MHVW�RQR�SURZDG]RQH�Z� WU\ELH�SU]HWDUJX�QLHRJUDQL�
F]RQHJR��MDN�L�Z�WU\ELH�SU]HWDUJX�RJUDQLF]RQHJRo�

'RZ¿G�QU���r�SLVPR�'\UHNWRUD�>���@�]�GQLD����OLSFD������URNX�
6WZLHUG]LÐ�]DWHP�QDOHÔ\��LÔ�r�MDN�EH]VSRUQLH�Z\QLND�]DU¿ZQR�]�EDGDQHM�GRNXPHQWDFML�

MDN� L� ]� Z\MDÎQLHØ� XG]LHORQ\FK� SU]H]� =DPDZLDMÌFHJR�r� Z� SU]HGPLRWRZ\P� SRVWÖSRZDQLX
RERZLÌ]NRZH�SUHIHUHQFMH�NUDMRZH�QLH�]RVWDÊ\�]DVWRVRZDQH�

-DN�SRQDGWR�Z\QLND�]�SU]\WRF]RQ\FK�SRZ\ÔHM�RNROLF]QRÎFL��=DPDZLDMÌF\�Z�]DS\WDQLX
R�FHQÖ�RNUHÎOLÊ� LORÎÐ�SODQRZDQ\FK�GR�]DNXSLHQLD�RVXV]DF]\�QD����V]WXN��QDWRPLDVW�SU]HG�
PLRWHP�XPRZ\�]DZDUWHM�]�ILUPÌ�>���@�E\ÊD�GRVWDZD����V]WXN�RVXV]DF]\��:�P\ÎO�DUW�����XVW���
XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��XPRZD�Z�VSUDZLH�]DP¿ZLHQLD�SXEOLF]QHJR� MHVW�QLH�
ZDÔQD�Z�F]ÖÎFL�Z\NUDF]DMÌFHM�SR]D�RNUHÎOHQLH�SU]HGPLRWX�]DP¿ZLHQLD�]DZDUWH�RGSRZLHG�
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QLR�Z�VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�OXE�]DSURV]HQLX��8]QDÐ�]DWHP�QDOHÔ\��LÔ
XPRZD�]�GQLD���� OLSFD������URNX� MHVW�GRWNQLÖWD�ZDGÌ�QLHZDÔQRÎFL�Z�F]ÖÎFL�RSLVX�SU]HG�
PLRWX�]DP¿ZLHQLD��Z\NUDF]DMÌFHJR�SR]D�SU]HGPLRW�]DP¿ZLHQLD�RNUHÎORQ\�VSHF\ILNDFMÌ�

3U]HGVWDZLRQH� SRZ\ÔHM� RNROLF]QRÎFL� SR]ZDODMÌ� QD� VWZLHUG]HQLH�� LÔ� Z� WUDNFLH� SU]HG�
PLRWRZHJR� SRVWÖSRZDQLD� R� ]DP¿ZLHQLH� SXEOLF]QH� =DPDZLDMÌF\�� WM�� >���@�� QDUXV]\Ê� MHGQÌ
]�]DVDG�SRVWÖSRZDQLD�SU]\�XG]LHODQLX�]DP¿ZLHQLD�SXEOLF]QHJR��D� W\P�VDP\P�G]LDÊDQLHP
VZ\P� GRSXÎFLÊ� VLÖ� r� VWRVRZQLH� GR� SRVWDQRZLHØ� DUW�� ���� XVW�� �� SNW� ��� XVWDZ\� ]� GQLD
���OLVWRSDGD������URNX�R�ILQDQVDFK�SXEOLF]Q\FK��']��8��1U������SR]��������r�QDUXV]HQLD
G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�

:VND]DQLH�>���@�MDNR�RV¿E�RGSRZLHG]LDOQ\FK�]D�SU]HGPLRWRZH�QDUXV]HQLH�G\VF\SOLQ\�IL�
QDQV¿Z�SXEOLF]Q\FK�X]DVDGQLRQH�MHVW�W\P��LÔ�WR�RQL�r�MDNR�F]ÊRQNRZLH�.RPLVML�3U]HWDUJR�
ZHM� r� G]LDÊDQLHP� VZ\P� EH]SRÎUHGQLR� QDUXV]\OL� Z\PLHQLRQH� SRZ\ÔHM� SU]HSLV\� XVWDZ\
R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��2GSRZLHG]LDOQRÎÐ� >���@��'\UHNWRUD� >���@��X]DVDGQLRQD� MHVW� IDN�
WHP�]DWZLHUG]HQLD�SU]H]�QLHJR�SUDF�.RPLVML�3U]HWDUJRZHM��']LDÊDQLH�WDNLH�X]QDÐ�QDOHÔ\�]D
]DQLHGEDQLH�RERZLÌ]N¿Z�Z�]DNUHVLH�QDG]RUX�

:\ND]�GRZRG¿Z����

���

:DUV]DZD��GQLD�����������
8=3�'.$6�������

5]HF]QLN�'\VF\SOLQ\�%XGÔHWRZHM
SU]\�5HJLRQDOQHM�,]ELH�2EUDFKXQNRZHM
Z�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��']��8��]������U���1U������SR]�������Z�]Z��]�DUW������XVW����XVWDZ\�]�GQLD
���OLVWRSDGD������URNX�R�ILQDQVDFK�SXEOLF]Q\FK��']��8��1U������SR]���������]DZLDGDPLDP
R�VWZLHUG]RQ\P�

QDUXV]HQLX�SU]HSLV¿Z�DUW����D��DUW�����XVW�����DUW�����RUD]�DUW�����XVW����XVWDZ\�R�]D�
P¿ZLHQLDFK�SXEOLF]Q\FK�SU]H]�=DU]ÌG�*PLQ\�>���@�Z�WRNX�SRVWÖSRZDQLD�R�]DP¿ZLHQLH
SXEOLF]QH�QD�Z\NRQDQLH�RWZRUX�VWXG]LHQQHJR��DZDU\MQHJR��Z�PLHMVFRZRÎFL�>���@�

SROHJDMÌF\P�QD�
,� QLH]DVWRVRZDQLX�SU]\�GRNRQ\ZDQLX�Z\ERUX�RIHUW\�Z\ÊÌF]QLH�]DVDG� L�NU\WHUL¿Z

RNUHÎORQ\FK� Z� XVWDZLH� RUD]� Z� VSHF\ILNDFML� LVWRWQ\FK� ZDUXQN¿Z� ]DP¿ZLHQLD�
WM��QDUXV]HQLX�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

,,� QLHZ\EUDQLX�RIHUW\�QDMNRU]\VWQLHMV]HM�Z�UR]XPLHQLX�DUW����SNW���XVWDZ\�R�]DP¿�
ZLHQLDFK� SXEOLF]Q\FK�� WM�� QDUXV]HQLX� DUW�� ��� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]�
Q\FK�

,,,� XG]LHOHQLX�]DP¿ZLHQLD�SXEOLF]QHJR�Z\NRQDZF\�Z\EUDQHPX�QLH]JRGQLH�]�]DVD�
GDPL� RNUHÎORQ\PL� Z� XVWDZLH� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK�� WM�� QDUXV]HQLX
DUW����D�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�
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,9� ]DZDUFLX� XPRZ\� Z� VSUDZLH� ]DP¿ZLHQLD� SXEOLF]QHJR� SU]HG� RVWDWHF]Q\P� UR]�
VWU]\JQLÖFLHP�ZQLHVLRQHJR�SURWHVWX�� WM��QDUXV]HQLX�DUW�� ���XVW�� ��XVWDZ\�R� ]D�
P¿ZLHQLDFK�SXEOLF]Q\FK�

=� WUHÎFL� GRNXPHQW¿Z� SU]HVÊDQ\FK� SU]H]� =DPDZLDMÌFHJR�Z\QLND�� LÔ� RVREDPL� RGSR�
ZLHG]LDOQ\PL�]D�QDUXV]HQLH�ZVND]DQ\FK�SRZ\ÔHM�SU]HSLV¿Z�r�Z�P\ÎO�DUW������XVWD�
Z\�R�ILQDQVDFK�SXEOLF]Q\FK�r�VÌ��>���@��F]ÊRQNRZLH�.RPLVML�3U]HWDUJRZHM��MDN�U¿ZQLHÔ
r�]JRGQLH�]�DUW������XVW����XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK�r�>���@��:¿MW�*PLQ\�>���@�

:\QLNL� SU]HSURZDG]RQHJR� SU]H]� 8U]ÌG� =DP¿ZLHØ� 3XEOLF]Q\FK� SRVWÖSRZDQLD
Z\MDÎQLDMÌFHJR�Z�QLQLHMV]HM�VSUDZLH�SR]ZDODMÌ�QD�VWZLHUG]HQLH��LÔ�V]NRGD�VSRZRGR�
ZDQD�G]LDÊDQLHP�=DPDZLDMÌFHJR�Z\QLRVÊD��������]Ê����JU�

8=$6$'1 ,(1 , (
3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�G]LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\
]� GQLD� ��� F]HUZFD� ����� URNX� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK� �']�� 8�� ]� ����� U��� 1U� ����
SR]�� �����r� SU]HSURZDG]LÊ� SRVWÖSRZDQLH� Z\MDÎQLDMÌFH� Z� VSUDZLH� UHDOL]DFML� ]DP¿ZLHQLD
SXEOLF]QHJR�QD�Z\NRQDQLH�RWZRUX�VWXG]LHQQHJR��DZDU\MQHJR��Z�PLHMVFRZRÎFL�>���@�

-DN� XVWDORQR� Z� WRNX� QLQLHMV]HJR� SRVWÖSRZDQLD�� GHF\]MÌ� =DU]ÌGX� *PLQ\� >���@� ]� GQLD
�� OXWHJR������ URNX�SRZRÊDQD�]RVWDÊD�NRPLVMD�SU]HWDUJRZD��PDMÌFD�SU]HSURZDG]LÐ�SR�
VWÖSRZDQLH� R� ]DP¿ZLHQLH� SXEOLF]QH� QD�Z\NRQDQLH� RWZRUX� VWXG]LHQQHJR� �DZDU\MQHJR�
Z�PLHMVFRZRÎFL�>���@��1D�SU]HZRGQLF]ÌFHJR�WHM�NRPLVML�ZVND]DQ\�]RVWDÊ�3DQ�>���@��D�QD�MHM
F]ÊRQN¿Z�>���@�

'RZ¿G�QU���r�GHF\]MD�=DU]ÌGX�*PLQ\�>���@�]�GQLD���OXWHJR������URNX�
:� SU]\JRWRZDQHM� QD� SRWU]HE\� SU]HGPLRWRZHJR� SRVWÖSRZDQLD� VSHF\ILNDFML� LVWRWQ\FK

ZDUXQN¿Z�]DP¿ZLHQLD�XVWDORQR�QDVWÖSXMÌFH� NU\WHULD�RFHQ\�RIHUW�� FHQD� �����]QDF]HQLH��
GRÎZLDGF]HQLH� L� SU]\JRWRZDQLH� IDFKRZH� ����� ]QDF]HQLH��� ZLDU\JRGQRÎÐ� HNRQRPLF]QD
����� ]QDF]HQLH�� RUD]� WHUPLQ� Z\NRQDQLD� ���� ]QDF]HQLH��� 3RGNUHÎOLÐ� MHGQDNÔH� QDOHÔ\�� LÔ
=DPDZLDMÌF\� QLH� RSLVDÊ� V]F]HJ¿ÊRZ\FK� ]DVDG� RFHQ\� ZHGÊXJ� SRV]F]HJ¿OQ\FK� NU\WHUL¿Z�
D�Z�V]F]HJ¿OQRÎFL�QLH�ZVND]DÊ��MDNLH�RNROLF]QRÎFL�EÖGÌ�PLDÊ\�ZSÊ\Z�QD�SU]\]QDQLH�RIHUWRP
RNUHÎORQHM�OLF]E\�SXQNW¿Z�

'RZ¿G�QU���r�VSHF\ILNDFMD�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�

'R�SU]HGPLRWRZHJR�SU]HWDUJX�SU]\VWÌSLÊR�VLHGPLX�RIHUHQW¿Z�

'RZ¿G�QU���r�]ELRUF]H�]HVWDZLHQLH�RIHUW�]ÊRÔRQ\FK�Z�QLQLHMV]\P�SRVWÖSRZDQLX�
3R�SU]HSURZDG]HQLX�SRVWÖSRZDQLD�RUD]�RFHQ\�]ÊRÔRQ\FK�Z�MHJR�WRNX�RIHUW��]D�QDMNR�

U]\VWQLHMV]Ì�X]QDQD�]RVWDÊD�RIHUWD�SU]HGVLÖELRUVWZD�$�

'RZ¿G�QU���r�VWUHV]F]HQLH�RFHQ\�L�SRU¿ZQDQLD�]ÊRÔRQ\FK�RIHUW�

'RZ¿G�QU���r�SURWRN¿Ê�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH��GUXN�=3q���
3LVPHP�]�GQLD����NZLHWQLD������URNX�ILUPD�%�]ÊRÔ\ÊD�SURWHVW��]DU]XFDMÌF�=DPDZLDMÌ�

FHPX� QDUXV]HQLH� SRVWDQRZLHØ� VSHF\ILNDFML� LVWRWQ\FK� ZDUXQN¿Z� ]DP¿ZLHQLD� SRSU]H]� GR�
ZROQRÎÐ�Z�VWRVRZDQLX�SU]\MÖW\FK�NU\WHUL¿Z�RFHQ�RUD]�Z\E¿U�RIHUW\�QLH�EÖGÌFHM�QDMNRU]\VW�
QLHMV]Ì�Z�P\ÎO�DUW����SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

'RZ¿G�QU���r�SURWHVW�ZQLHVLRQ\�SU]H]�ILUPÖ�%�
3RZ\ÔV]\�SURWHVW�ZSÊ\QÌÊ�GR�=DPDZLDMÌFHJR�Z�GQLX���PDMD������URNX��=DU]ÌG�*PLQ\

>���@�SRGMÌÊ�Z�GQLX���PDMD������URNX�GHF\]MÖ�R�RGU]XFHQLX�ZVND]DQHJR�SURWHVWX�MDNR�ZQLH�
VLRQHJR�SR�WHUPLQLH�XVWDZRZ\P�
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'RZ¿G�QU���r�SLVPR�=DU]ÌGX�*PLQ\�>���@�]�GQLD���PDMD������URNX�r�RGU]XFHQLH�SURWHVWX
ZQLHVLRQHJR�SU]H]�ILUPÖ�%�SLVPHP�]�GQLD����NZLHWQLD������URNX�

3LVPHP�]�GQLD����PDMD������URNX�ILUPD�%�]ÊRÔ\ÊD�RGZRÊDQLH�RG�UR]VWU]\JQLÖFLD�SURWH�
VWX�SU]H]�=DPDZLDMÌFHJR�GR�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�

'RZ¿G�QU���r�RGZRÊDQLH�ZQLHVLRQH�SU]H]�ILUPÖ�%�GR�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]�
Q\FK�

:�GQLX����PDMD������URNX�]DZDUWD�]RVWDÊD�XPRZD�QD�Z\NRQDQLH�RWZRUX�VWXG]LHQQHJR
�DZDU\MQHJR��Z�PLHMVFRZRÎFL� >���@�]�Z\EUDQ\P�Z�WRNX�SU]HGPLRWRZHJR�SRVWÖSRZDQLD�RIH�
UHQWHP��WM��]�SU]HGVLÖELRUVWZHP�$�

'RZ¿G�QU���r�XPRZD�]�GQLD����PDMD������URNX�
:\URNLHP� ]� GQLD� >���@� PDMD� ����� URNX� �V\JQ�� DNW� 8=3�=2��r�������� =HVS¿Ê� $UELWU¿Z

XZ]JOÖGQLÊ� ZQLHVLRQH� RGZRÊDQLH� L� XQLHZDÔQLÊ� SU]HGPLRWRZH� SRVWÖSRZDQLH� R� ]DP¿ZLHQLH
SXEOLF]QH�

'RZ¿G� QU� ��� r� Z\URN� =HVSRÊX� $UELWU¿Z� ]� GQLD� >���@� PDMD� ����� URNX� �V\JQ�� DNW
8=3�=2���r��������

:�SLÎPLH� ]� GQLD� ��ZU]HÎQLD� ����� URNX�� VNLHURZDQ\P�GR� ILUP\�%�� =DU]ÌG�*PLQ\� >���@
X]QDÊ��LÔ�FR�SUDZGD�cZ\URNLHP�=HVSRÊX�$UELWU¿Z�]�GQLD�>���@�PDMD������URNX�XQLHZDÔQLRQR
SU]HWDUJ��DOH�Z�]ZLÌ]NX�]�]DZDUWÌ�ZF]HÎQLHM�XPRZÌ�QLH�QDND]DQR�SRZW¿U]HQLD�RSURWHVWR�
ZDQHM� F]\QQRÎFL�� VWZLHUG]DMÌF�� ÔH� ]DP¿ZLHQLH� MHVW� UHDOL]RZDQH� ]� QDUXV]HQLHP� XVWDZ\
R�]DP¿ZLHQLDFK�SXEOLF]Q\FKo�

'RZ¿G�QU����r�SLVPR�=DU]ÌGX�*PLQ\�>���@�]�GQLD���ZU]HÎQLD������URNX�
$QDOL]D�PDWHULDÊ¿Z�SU]HGPLRWRZHJR�SRVWÖSRZDQLD�SR]ZDOD�X]QDÐ��LÔ�G]LDÊDQLHP�VZ\P

=DPDZLDMÌF\�� WM�� =DU]ÌG�*PLQ\� >���@�� QDUXV]\Ê� DUW�� ��D�� DUW�� ��� XVW�� ��� DUW�� ��� RUD]� DUW�� ��
XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

���$UW�����XVW����ZVND]DQHM�XVWDZ\�VWDQRZL��LÔ�SU]\�GRNRQDQLX�Z\ERUX�RIHUW\�VWRVXMH�VLÖ
Z\ÊÌF]QLH�]DVDG\�L�NU\WHULD�RNUHÎORQH�Z�]DSURV]HQLX�GR�XG]LDÊX�Z�SRVWÖSRZDQLX�DOER�VSH�
F\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD��:�SU]HGPLRWRZHM�VSUDZLH�=DPDZLDMÌF\�Z\PLHQLÊ
FR�SUDZGD�NU\WHULD�RFHQ\�]ÊRÔRQ\FK�RIHUW��SU]\]QDMÌF�MHGQRF]HÎQLH�W\P�NU\WHULRP�RNUHÎORQÌ
ZDJÖ�SURFHQWRZÌ��QLH�RNUHÎOLÊ� MHGQDNÔH�V]F]HJ¿ÊRZ\FK�]DVDG��NW¿U\PL�F]ÊRQNRZLH�NRPLVML
SU]HWDUJRZHM�SRZLQQL�NLHURZDÐ�VLÖ�Z�WUDNFLH�GRNRQ\ZDQLD�WHM�RFHQ\�

3U]\WRF]RQD�RNROLF]QRÎÐ�GRSURZDG]LÊD� GR�QD]E\W� GDOHNR� LGÌFHM� GRZROQRÎFL�Z� RFHQLH
SRV]F]HJ¿OQ\FK�RIHUW��F]HJR�NRQVHNZHQFMÌ�E\ÊR�Z�W\P�SU]\SDGNX�QDUXV]HQLH�]DVDG\�RNUH�
ÎORQHM�Z�DUW�� ���XVWDZ\�R� ]DP¿ZLHQLDFK�SXEOLF]Q\FK�� ]RERZLÌ]XMÌFHM�=DPDZLDMÌFHJR�GR
WUDNWRZDQLD�QD� U¿ZQ\FK�SUDZDFK�ZV]\VWNLH�SRGPLRW\�XELHJDMÌFH� VLÖ� R� SU]HGPLRWRZH� ]D�
P¿ZLHQLH�� -DN�Z\QLND� ]� WUHÎFL� NDUW� LQG\ZLGXDOQHM� RFHQ\� RIHUW� �GUXNL� =3q����� Z� NU\WHULXP
cFHQDo��NW¿UHJR�Z\PLHUQ\�FKDUDNWHU�QLH�GRSXV]F]D� MDNLHMNROZLHN�VZRERG\�Z� WRNX�GRNRQ\�
ZDQHM� RFHQ\�� SRV]F]HJ¿OQL� F]ÊRQNRZLH� NRPLVML� SU]HWDUJRZHM� SU]\]QDOL� RIHUWRP� ]ÊRÔRQ\P
Z�W\P�SRVWÖSRZDQLX�QDVWÖSXMÌFÌ�OLF]EÖ�SXQNW¿Z�

2IHUWD
QU

&HQD�RIHUW\
�Z�]ÊRW\FK�

3XQNW\�SU]\]QDZDQH
SU]H]�SRV]F]HJ¿OQ\FK

F]ÊRQN¿Z�NRPLVML

2VWDWHF]QD�OLF]ED
3U]\]QDZDQ\FK�SXQNW¿Z

�����ZDJL�q�=3���

� ������� �������� ��� ����

� ���������� �������� ��� ��

� ������� �������� ��� ��

� ������� �������� ��� ��

� ���������� ����������� ��� ����

� ���������� �������� ��� ��
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-DN�ZLGDÐ� ]�SRZ\ÔV]HJR�]HVWDZLHQLD�� LORÎFL� SXQNW¿Z�SU]\]QDQ\FK�SU]H]�SRV]F]HJ¿OQ\FK
F]ÊRQN¿Z�NRPLVML�SU]HWDUJRZHM�WHM�VDPHM�RIHUFLH�QLHMHGQRNURWQLH�]QDF]QLH�VLÖ�RG�VLHELH�U¿Ô�
QLÊ\��QS��Z�SU]\SDGNX�RIHUW\�QU�����D�QDGWR�RIHUW\�]�QLÔV]Ì�FHQÌ��QS��RIHUW\�QU���L����X]\VNL�
ZDÊ\�Z�RPDZLDQ\P�NU\WHULXP�PQLHMV]Ì�OLF]EÖ�SXQNW¿Z�QLÔ�RIHUW\�]�FHQÌ�Z\ÔV]Ì��QS��RIHUW\
QU� �� L� ���� FR� VWRL�Z� MDZQHM� VSU]HF]QRÎFL� ]� G\VSR]\FMDPL� ]DZDUW\PL�Z� DUW�� ��� XVW�� �� RUD]
Z� DUW�� ��� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK�� 8FK\ELHQLD� WH� VNXWNRZDÊ\� X]QDQLHP�� LÔ
RIHUWD�QU���]�FHQÌ������������]Ê�X]QDQD�]RVWDÊD�Z�RPDZLDQ\P�NU\WHULXP�]D�NRU]\VWQLHMV]Ì
RG�RIHUW\�QU���]�FHQÌ���������]Ê�

'RZ¿G�QU����r�NDUW\�LQG\ZLGXDOQHM�RFHQ\�RIHUW��GUXNL�=3q����
3U]\�SUDZLGÊRZ\P�]DVWRVRZDQLX�]DVDG�RNUHÎORQ\FK�SU]H]�Z\PLHQLRQH�SRZ\ÔHM�SU]H�

SLV\� OLF]ED� SXQNW¿Z� SU]\]QDQ\FK� RVWDWHF]QLH� Z� NU\WHULXP� cFHQDo� RIHUWRP� ]ÊRÔRQ\P
Z� SU]HGPLRWRZ\P� SRVWÖSRZDQLX� �SU]\� ]DVWRVRZDQLX� QDMF]ÖÎFLHM� VWRVRZDQHJR� Z� WDNLFK
V\WXDFMDFK�DOJRU\WPX��FHQD�QDMQLÔV]D�FHQD�RIHUW\�[������Z\JOÌGDÐ�SRZLQQD�Z�VSRV¿E�QD�
VWÖSXMÌF\�

2IHUWD�QU /LF]ED�SXQNW¿Z

� ��

� �����

� �����

� �����

� �����

� �����

1DGPLHQLÐ�Z�W\P�PLHMVFX�QDOHÔ\��LÔ�QLHZ\PLHUQ\�FKDUDNWHU�SR]RVWDÊ\FK�NU\WHUL¿Z�RFH�
Q\� ]� MHGQRF]HVQ\P� EUDNLHP� V]F]HJ¿ÊRZ\FK� ]DVDG� GRNRQ\ZDQLD� WHM� RFHQ\� XQLHPRÔOLZLD
VWZLHUG]HQLH� ]� FDÊÌ� VWDQRZF]RÎFLÌ�� F]\� =DPDZLDMÌF\� P¿JÊ� QDUXV]\Ð� ZVND]DQH� SRZ\ÔHM
SU]HSLV\� U¿ZQLHÔ� SU]\� RFHQLH� RIHUW� Z� W\FK� NU\WHULDFK�� 3U]\MÖFLH� MHGQDNÔH� GR� RVWDWHF]QHM
RFHQ\�RIHUW�SUDZLGÊRZ\FK� L� ]JRGQ\FK�]� ]DVDGDPL�XMÖW\PL�Z�XVWDZLH�R�]DP¿ZLHQLDFK�SX�
EOLF]Q\FK�Z\OLF]HØ�Z� NU\WHULXP� cFHQDo�r� SU]\� ]DÊRÔHQLX�� LÔ� OLF]ED� SU]\]QDQ\FK� SXQNW¿Z
Z�SR]RVWDÊ\FK�NU\WHULDFK�SR]RVWDMH�QLH]PLHQQD�r�Z\VWDUF]\�GR�VWZLHUG]HQLD��LÔ�]D�QDMNR�
U]\VWQLHMV]Ì�X]QDÐ�QDOHÔDÊR�RIHUWÖ�QU����]ÊRÔRQÌ�SU]H]�ILUPÖ�%�

3U]HGVWDZLRQH�RNROLF]QRÎFL�GRSURZDG]LÊ\� MHGQDNÔH�GR� WHJR�� LÔ�Z�SU]HGPLRWRZ\P�SR�
VWÖSRZDQLX�]D�QDMNRU]\VWQLHMV]Ì�]RVWDÊD�X]QDQD�RIHUWD�]ÊRÔRQD�SU]H]�SU]HGVLÖELRUVWZR�$�
�RIHUWD� QU� ���� QLH� EÖGÌFD�QDMNRU]\VWQLHMV]Ì�Z� UR]XPLHQLX� DUW�� �� SNW� �� XVWDZ\�R� ]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��FR�Z�NRQVHNZHQFML�VNXWNRZDÊR�QDUXV]HQLHP�DUW�����Z\PLHQLRQHM�XVWD�
Z\��)DNW� WHQ�]� NROHL� GRSURZDG]LÊ� GR�XG]LHOHQLD� ]DP¿ZLHQLD�SXEOLF]QHJR�RIHUHQWRZL�Z\ÊR�
QLRQHPX�Z�VSRV¿E�QLH]JRGQ\�]�]DVDGDPL�RNUHÎORQ\PL�Z�XVWDZLH�R�]DP¿ZLHQLDFK�SXEOLF]�
Q\FK��D�]DWHP�GR�QDUXV]HQLD�DUW����D�ZVND]DQHM�XVWDZ\�

���-DN�Z\QLND�SRQDGWR�]�GRNXPHQWDFML�SU]HGPLRWRZHJR�SRVWÖSRZDQLD��SURWHVW�]ÊRÔRQ\
SU]H]�ILUPÖ�%�ZSÊ\QÌÊ�GR�=DPDZLDMÌFHJR�Z�GQLX���PDMD������URNX��XPRZD�]DÎ�QD�Z\NR�
QDQLH� SU]HGPLRWRZHJR� ]DP¿ZLHQLD� ]DZDUWD� ]RVWDÊD�Z�GQLX� ���PDMD� ����� URNX�� D� ]DWHP
MHV]F]H� SU]HG� RVWDWHF]Q\P� UR]VWU]\JQLÖFLHP� SURWHVWX�� ]D� NW¿UH� X]QDÐ� QDOHÔ\� Z\URN� =H�
VSRÊX�$UELWU¿Z�]�GQLD� >���@�PDMD������ URNX��7DNLH�G]LDÊDQLH�=DPDZLDMÌFHJR�VWDQRZL�QDUX�
V]HQLH�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

:\QLNL� SU]HSURZDG]RQHJR� SU]H]� 8U]ÌG� =DP¿ZLHØ� 3XEOLF]Q\FK� SRVWÖSRZDQLD� Z\MD�
ÎQLDMÌFHJR�Z�QLQLHMV]HM�VSUDZLH�SR]ZDODMÌ�QD�VWZLHUG]HQLH��LÔ�V]NRGD�VSRZRGRZDQD�G]LD�
ÊDQLHP� =DPDZLDMÌFHJR� r� SROHJDMÌFD� QD� X]QDQLX� ]D� QDMNRU]\VWQLHMV]Ì� RIHUW\� GURÔV]HM
Z�V\WXDFML��JG\�SU]HSLV\�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�RUD]�SRVWDQRZLHQLD�VSHF\IL�
NDFML� LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�]D�QDMNRU]\VWQLHMV]Ì�ND]DÊ\�X]QDÐ�Z�W\P�SU]\SDGNX
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RIHUWÖ�WDØV]Ì�r�Z\QLRVÊD��������]Ê����JU��.ZRWÖ�WÖ�VWDQRZL�U¿ÔQLFD�SRPLÖG]\�FHQÌ�RIHUW\
�EUXWWR��]ÊRÔRQHM�SU]H]�SU]HGVLÖELRUVWZR�$��D�FHQÌ�RIHUW\��EUXWWR��ILUP\�%�

3U]HGVWDZLRQH� SRZ\ÔHM� RNROLF]QRÎFL� SR]ZDODMÌ� QD� VWZLHUG]HQLH�� LÔ� Z� WUDNFLH� SU]HG�
PLRWRZHJR�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�=DPDZLDMÌF\��WM��=DU]ÌG�*PLQ\�>���@��QD�
UXV]\Ê�MHGQÌ�]�]DVDG�SRVWÖSRZDQLD�SU]\�XG]LHODQLX�]DP¿ZLHQLD�SXEOLF]QHJR��D�W\P�VDP\P
G]LDÊDQLHP�VZ\P�GRSXÎFLÊ�VLÖ�r�VWRVRZQLH�GR�SRVWDQRZLHØ�DUW������XVW����SNW����XVWDZ\
]�GQLD����OLVWRSDGD������URNX�R�ILQDQVDFK�SXEOLF]Q\FK��']��8��1U������SR]��������r�QDUX�
V]HQLD�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�

:VND]DQLH�>���@�MDNR�RV¿E�RGSRZLHG]LDOQ\FK�]D�SU]HGPLRWRZH�QDUXV]HQLH�G\VF\SOLQ\�IL�
QDQV¿Z�SXEOLF]Q\FK�X]DVDGQLRQH�MHVW�W\P��LÔ�WR�RQL�r�MDNR�F]ÊRQNRZLH�.RPLVML�3U]HWDUJR�
ZHM� r� G]LDÊDQLHP� VZ\P� EH]SRÎUHGQLR� QDUXV]\OL� Z\PLHQLRQH� SRZ\ÔHM� SU]HSLV\� XVWDZ\
R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK��2GSRZLHG]LDOQRÎÐ� >���@��:¿MWD�*PLQ\� >���@�� X]DVDGQLRQD� MHVW
IDNWHP�]DWZLHUG]HQLD�SU]H]�QLHJR�SUDF�.RPLVML�3U]HWDUJRZHM�RUD]�SURWRNRÊX�SRVWÖSRZDQLD�
']LDÊDQLH�WDNLH�X]QDÐ�QDOHÔ\�]D�]DQLHGEDQLH�RERZLÌ]N¿Z�Z�]DNUHVLH�QDG]RUX�

:\ND]�GRZRG¿Z�����

���

:DUV]DZD��GQLD�����������
8=3�'.$6�������

5]HF]QLN�'\VF\SOLQ\�%XGÔHWRZHM
SU]\�0LQLVWU]H�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��']��8��]������U��1U������SR]��������]DZLDGDPLDP�R�VWZLHUG]RQ\P�

QDUXV]HQLX�SU]HSLV¿Z�DUW����D�SNW����DUW�����XVW����Z�]Z��]�DUW������DUW�����RUD]�DUW����
XVW�� �� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK� SU]H]� 3U]HGVLÖELRUVWZR� 3DØVWZRZH
8]GURZLVNR�>���@�Z�>���@�Z�SRVWÖSRZDQLX�R�XG]LHOHQLH�]DP¿ZLHQLD�SXEOLF]QHJR�QD�PR�
GHUQL]DFMÖ�L�SU]HEXGRZÖ�]HVSRÊX�Ô\ZLHQLD�Z�VDQDWRULXP�QU���Z�>���@�

SROHJDMÌF\P�QD�
,� QLHRGU]XFHQLX�SU]H]�=DPDZLDMÌFHJR�RIHUW\�VSU]HF]QHM�]H�VSHF\ILNDFMÌ� LVWRW�

Q\FK� ZDUXQN¿Z� ]DP¿ZLHQLD�� FR� VWDQRZL� QDUXV]HQLH� DUW�� ��D� SNW� �� XVWDZ\
R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

,,� GRSXV]F]HQLX�VLÖ�SU]H]�=DPDZLDMÌFHJR�r�ZEUHZ�XVWDZRZHPX�]DND]RZL�r
GR�]PLDQ\�WUHÎFL�]ÊRÔRQHM�RIHUW\�SRSU]H]�MHM�X]XSHÊQLHQLH�SR�WHUPLQLH�Z\]QD�
F]RQ\P�GR�VNÊDGDQLD�RIHUW��FR�VWDQRZL�QDUXV]HQLH�DUW�����XVW����XVWDZ\�R�]D�
P¿ZLHQLDFK�SXEOLF]Q\FK�

,,,� QDUXV]HQLX� ]DVDG� U¿ZQHJR� WUDNWRZDQLD� Z\NRQDZF¿Z� SRSU]H]� VWRVRZDQLH
NU\WHUL¿Z�QLH]JRGQ\FK�]H�VSHF\ILNDFMÌ� LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD��FR
VWDQRZL�QDUXV]HQLH�DUW�����XVW����Z�]Z��]�DUW�����XVWDZ\�R�]DP¿ZLHQLDFK�SX�
EOLF]Q\FK�
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,9� Z\ERU]H� RIHUW\�� NW¿UD� QLH� E\ÊD� QDMNRU]\VWQLHMV]D� Z� UR]XPLHQLX� DUW�� �� SNW� �
XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��FR�VWDQRZL�QDUXV]HQLH�DUW�����XVWDZ\�

:\QLNL�SU]HSURZDG]RQHJR�SU]H]�8U]ÌG�=DP¿ZLHØ�3XEOLF]Q\FK�SRVWÖSRZDQLD
Z\MDÎQLDMÌFHJR�Z�QLQLHMV]HM� VSUDZLH� SR]ZDODMÌ� QD�X]QDQLH�� LÔ� RVREDPL� RGSRZLH�
G]LDOQ\PL� ]D� QDUXV]HQLH� SRZ\ÔV]\FK� SU]HSLV¿Z� VÌ� r� Z� P\ÎO� DUW�� ���� XVWDZ\
R�ILQDQVDFK�SXEOLF]Q\FK�r�F]ÊRQNRZLH�.RPLVML�3U]HWDUJRZHM�� >���@�� MDN�U¿ZQLHÔ�r
]JRGQLH� ]� DUW�� ���� XVW�� �� XVWDZ\� R� ILQDQVDFK� SXEOLF]Q\FK�r� 3DQ� >���@�� '\UHNWRU
3U]HGVLÖELRUVWZD�3DØVWZRZHJR�8]GURZLVNR�>���@�Z�>���@�

:\VRNRÎÐ�VSRZRGRZDQHM�G]LDÊDQLHP�=DPDZLDMÌFHJR�V]NRG\�r�Z�RFHQLH�3UH]H�
VD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�Z\QLRVÊD�����������]Ê�QHWWR�

8=$6$'1 ,(1 , (
3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�ZV]F]ÌÊ�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�R
]DP¿ZLHQLDFK�SXEOLF]Q\FK�SRVWÖSRZDQLH�NRQWUROQH�Z�VSUDZLH�SUDZLGÊRZRÎFL�UHDOL]DFML�]D�
P¿ZLHQLD� SXEOLF]QHJR� r� SURZDG]RQHJR� Z� WU\ELH� SU]HWDUJX� QLHRJUDQLF]RQHJR� r� SU]H]
3U]HGVLÖELRUVWZR�3DØVWZRZH�8]GURZLVNR�>���@�Z�>���@�QD�PRGHUQL]DFMÖ�L�SU]HEXGRZÖ�]HVSRÊX
Ô\ZLHQLD�Z�VDQDWRULXP�QU���Z�>���@��Z�Z\QLNX�NW¿UHJR�r�Z�RSDUFLX�R�GRNXPHQWDFMÖ�L�Z\MD�
ÎQLHQLD�XG]LHORQH�SU]H]�=DPDZLDMÌFHJR�r�XVWDORQR�QDVWÖSXMÌF\�VWDQ�IDNW\F]Q\�

:�GQLX� >���@������U��3U]HGVLÖELRUVWZR�3DØVWZRZH�8]GURZLVNR� >���@�Z� >���@�ZV]F]ÖÊR�SR�
VWÖSRZDQLH�R�XG]LHOHQLH�]DP¿ZLHQLD�SXEOLF]QHJR�QD�PRGHUQL]DFMÖ� L�SU]HEXGRZÖ�]HVSRÊX
Ô\ZLHQLD�Z�VDQDWRULXP�QU���Z�>���@�SRSU]H]�RSXEOLNRZDQLH�Z�%LXOHW\QLH�=DP¿ZLHØ�3XEOLF]�
Q\FK�QU�>���@��SR]��>���@�RJÊRV]HQLD�R�SU]HWDUJX�QLHRJUDQLF]RQ\P�

'RZ¿G�QU����RJÊRV]HQLH�R�SU]HWDUJX�QLHRJUDQLF]RQ\P�
-DN�Z\QLND�]�GRNXPHQWDFML�QLQLHMV]HJR�SRVWÖSRZDQLD��GR�GQLD�RVWDWHF]QHJR�VNÊDGDQLD

RIHUW��WM��GR�GQLD����ZU]HÎQLD������U���ZSÊ\QÖÊ\�F]WHU\�ZDÔQH�RIHUW\�
'RZ¿G�QU����SURWRN¿Ê�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH��GUXN�=3q���
1D� SRGVWDZLH� SRU¿ZQDQLD� ]ÊRÔRQ\FK� RIHUW� =DPDZLDMÌF\� ]D� QDMNRU]\VWQLHMV]Ì� X]QDÊ

RIHUWÖ�=DNÊDGX�8VÊXJ�%XGRZODQR�5HPRQWRZ\FK�>���@��:\EUDQD�SU]H]�=DPDZLDMÌFHJR�RIHUWD
RSLHZDÊD�QD�NZRWÖ�����������]Ê��EH]�SRGDWNX�9$7��

'RZ¿G�QU����RJÊRV]HQLH�R�Z\QLNX�SRVWÖSRZDQLD��GUXN�=3q�����

'RZ¿G�QU����RJÊRV]HQLH�R�Z\QLNX�SRVWÖSRZDQLD� �%LXOHW\Q�=DP¿ZLHØ�3XEOLF]Q\FK�QU� >���@�
SR]��>���@�]�GQLD�>���@������U�

=DPDZLDMÌF\� GHF\]MÖ� GRW\F]ÌFÌ� Z\ERUX� QDMNRU]\VWQLHMV]HM� RIHUW\� X]DVDGQLÊ� W\P�� LÔ
RIHUWD� =DNÊDGX� 8VÊXJ� %XGRZODQR�5HPRQWRZ\FK� >���@� E\ÊD� QDMNRU]\VWQLHMV]D� Z� UR]XPLHQLX
SU]\MÖW\FK�NU\WHUL¿Z�RUD]�SU]HSLV¿Z�XVWDZ\�

'RZ¿G�QU����SURWRN¿Ê�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH��GUXN�=3q���SNW�����

3RZ\ÔV]H� X]DVDGQLHQLH� =DPDZLDMÌFHJR� Z� SU]HGPLRFLH� Z\ERUX� QDMNRU]\VWQLHMV]HM
RIHUW\�VWRL�Z�VSU]HF]QRÎFL�]�GRNXPHQWDFMÌ�SU]HGPLRWRZHJR�SRVWÖSRZDQLD�

=� SU]HGVWDZLRQHM� SU]H]� =DPDZLDMÌFHJR� GRNXPHQWDFML� SRVWÖSRZDQLD� SU]HWDUJRZHJR�
D�Z�V]F]HJ¿OQRÎFL�]H�VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD��Z�JÊ¿ZQHM�PLHU]H�]�]D�
SLVX�SNW�9���� RUD]� ]�Z\ND]X�GRNXPHQW¿Z� L� RÎZLDGF]HØ�� MDNLH�ZLQQL� ]ÊRÔ\Ð� RIHUHQFL�ZUD]
]�RIHUWÌ� �SNW�9,���VSHF\ILNDFML�� MHGQR]QDF]QLH�Z\QLND��ÔH�=DPDZLDMÌF\�ÔÌGDÊ�RG�XF]HVWQL�
N¿Z�SRVWÖSRZDQLD�Z\ND]DQLD��ÔH�SRVLDGDMÌ�RQL�ÎURGNL�SÊ\QQH�L�OXE�NUHG\WRZH�QD�NZRWÖ�QLH
PQLHMV]Ì�QLÔ��������(&8��WM��PLQLPXP��������]Ê��

:\ND]DQLH�VLÖ�SRVLDGDQLHP�SR�VWURQLH�RIHUHQW¿Z�Z\ÔHM�ZVND]DQ\FK�ÎURGN¿Z�ILQDQVR�
Z\FK�PLDÊR� QDVWÌSLÐ� SRSU]H]� ]DÊÌF]HQLH�GR� RIHUW\� ]DÎZLDGF]HQLD� ]� EDQNX� ILQDQVXMÌFHJR
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SRWZLHUG]DMÌFHJR�SRVLDGDQLH�ÎURGN¿Z�SÊ\QQ\FK� OXE�]GROQRÎFL�NUHG\WRZHM�R�Z\VRNRÎFL�QLH
PQLHMV]HM�QLÔ��������]Ê��]JRGQLH�]�]DSLVHP�SNW�9,���6,:=��

'RZ¿G�QU����VSHF\ILNDFMD�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�

'RZ¿G�QU����Z\ND]�GRNXPHQW¿Z� L�RÎZLDGF]HØ�� MDNLH�RIHUHQW�ZLQLHQ�]ÊRÔ\Ð�ZUD]�]�RIHUWÌ
�GUXN�=3q����

=�GRNXPHQWDFML�SRVWÖSRZDQLD�Z\QLND��ÔH�RVWDWHF]Q\�WHUPLQ�VNÊDGDQLD�RIHUW�XSÊ\ZDÊ
Z�GQLX����ZU]HÎQLD������U��R�JRG]���������WDN�ZLÖF�RIHUWD�GOD�VZHM�ZDÔQRÎFL� IRUPDOQHM
ZLQQD� E\Ð� ]ÊRÔRQD� ZH� ZVND]DQ\P� WHUPLQLH�� Z� RNUHÎORQHM� IRUPLH� RUD]� ]� SHÊQÌ� GRNX�
PHQWDFMÌ� Z\PDJDQÌ� SU]H]� =DPDZLDMÌFHJR� Z� VSHF\ILNDFML� LVWRWQ\FK� ZDUXQN¿Z� ]DP¿�
ZLHQLD�

$QDOL]D�]ÊRÔRQ\FK�Z� W\P�SRVWÖSRZDQLX�RIHUW�Z\ND]DÊD�� ÔH�RIHUWD�=DNÊDGX�8VÊXJ�5H�
PRQWRZR�%XGRZODQ\FK� >���@� QLH� VSHÊQLDÊD�SRVWDQRZLHØ�6,:=�Z�SNW�9���� L�9,���Z� ]DNUHVLH
Z\ND]X�GRNXPHQW¿Z�L�RÎZLDGF]HØ��MDNLH�ZLQQL�]ÊRÔ\Ð�RIHUHQFL�ZUD]�]�RIHUWÌ�

2IHUWD�=DNÊDGX�8VÊXJ�5HPRQWRZR�%XGRZODQ\FK�>���@�]DZLHUDÊD�]DÎZLDGF]HQLH�]�%DQNX
>���@�R�Z\VRNRÎFL�SRVLDGDQ\FK�SU]H]�WÌ�ILUPÖ�ÎURGN¿Z�ILQDQVRZ\FK�QD�NZRWÖ�����������]Ê�
D� ZLÖF� RIHUWD� WD� QLH� VSHÊQLÊD� Z\PRJ¿Z� SNW� 9��� L� SNW� 9,��� 6,:=�� Z� NW¿U\P� =DPDZLDMÌF\
RF]HNXMH�Z\ND]DQLD� VLÖ� SRVLDGDQ\PL� ÎURGNDPL� ILQDQVRZ\PL�Z� NZRFLH� ��� ���� ]Ê� L� ZLQQD
]RVWDÐ�RGU]XFRQD�QD�SRGVWDZLH�DUW����D�SNW���XVWDZ\�]�GQLD����F]HUZFD������U��R�]DP¿�
ZLHQLDFK�SXEOLF]Q\FK�

'RZ¿G�QU����]DÎZLDGF]HQLH�]�%DQNX�>���@�]�GQLD����ZU]HÎQLD������U�

-HGQDNÔH�Z�RIHUFLH�=DNÊDGX�8VÊXJ�5HPRQWRZR�%XGRZODQ\FK� >���@� ]QDMGXMH� VLÖ�GUXJLH
]DÎZLDGF]HQLH�]�Z\ÔHM�ZVND]DQHJR�%DQNX��GDWRZDQH�QD�G]LHØ����ZU]HÎQLD������U���WM��MH�
GHQ�G]LHØ�SR�XSÊ\ZLH�WHUPLQX�GR�VNÊDGDQLD�RIHUW��]�NW¿UHJR�Z\QLND��LÔ�VDOGR�ILUP\�>���@�Z�W\P
GQLX����ZU]HÎQLD������ U��Z\QRVLÊR����������� ]Ê�� D� W\P�VDP\P�RIHUWD� WD� VSHÊQLD�Z\PRJL
6,:=�RNUHÎORQH�Z�SNW�9���L�SNW�9,���

'RZ¿G�QU����]DÎZLDGF]HQLH�]�%DQNX�>���@�]�GQLD����ZU]HÎQLD������U�

:REHF�SRZ\ÔV]\FK�IDNW¿Z�VWZLHUG]LÐ�QDOHÔ\��LÔ�]DFKRG]L�X]DVDGQLRQH�SRGHMU]HQLH��ÔH
=DPDZLDMÌF\� r� ZEUHZ� XVWDZRZHPX� ]DND]RZL� Z\QLNDMÌFHPX� ]� DUW�� ��� XVW�� �� XVWDZ\
R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�r�GRSXÎFLÊ�VLÖ�]PLDQ\�WUHÎFL�RIHUW\�ILUP\�>���@�SRSU]H]�MHM�X]X�
SHÊQLHQLH�SR�XSÊ\ZLH�RVWDWHF]QHJR�WHUPLQX�GR�VNÊDGDQLD�RIHUW�

1DGWR� =DPDZLDMÌF\� QLH� RGU]XFLÊ� RIHUW\� =DNÊDGX� 8VÊXJ� 5HPRQWRZR�%XGRZODQ\FK� >���@
MDNR� VSU]HF]QHM� ]� XVWDZÌ� OXE� VSHF\ILNDFMÌ� LVWRWQ\FK� ZDUXQN¿Z� ]DP¿ZLHQLD� r� ]JRGQLH
]�WUHÎFLÌ�DUW����D�SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�r�L�RIHUWÖ�WÖ��MDNR�VSHÊQLDMÌFÌ
ZDUXQNL� Z\PDJDQH� RG� Z\NRQDZF¿Z�� EUDÊ� SRG� XZDJÖ� SRGF]DV� F]\QQRÎFL� RFHQ\� RIHUW�
ZVNXWHN�F]HJR�GRNRQDÊ�MHM�Z\ERUX�MDNR�QDMNRU]\VWQLHMV]HM�

'RZ¿G� QU� ���� LQIRUPDFMD� R� VSHÊQLDQLX� ZDUXQN¿Z� Z\PDJDQ\FK� RG� Z\NRQDZF¿Z� �GUXN
=3q����

$QDOL]D�SU]HGVWDZLRQHM�SU]H]�=DPDZLDMÌFHJR�GRNXPHQWDFML� SU]HWDUJRZHM�SR]ZDOD�QD
VWZLHUG]HQLH�� LÔ�=DPDZLDMÌF\�� SRGF]DV� F]\QQRÎFL� RFHQ\� L�Z\ERUX�� QDUXV]\Ê� VZ\P�SRVWÖ�
SRZDQLHP�SU]HSLV\�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��D�Z�V]F]HJ¿OQRÎFL�DUW�����XVW���
Z�]Z��]�DUW������ERZLHP�SRGF]DV�RFHQ\�RIHUW�E\ÊD�XZ]JOÖGQLDQD�Z�GDOV]\P�SRVWÖSRZDQLX
RIHUWD�ILUP\�>���@�QLH�VSHÊQLDMÌFD�Z\PRJ¿Z�VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�

:� P\ÎO� Z\ÔHM� ZVND]DQ\FK� SU]HSLV¿Z�� SU]\� GRNRQ\ZDQLX� Z\ERUX� RIHUW\� VWRVXMH� VLÖ
Z\ÊÌF]QLH�]DVDG\�L�NU\WHULD�RNUHÎORQH�Z�]DSURV]HQLX�GR�XG]LDÊX�Z�SRVWÖSRZDQLX�DOER�VSH�
F\ILNDFML� LVWRWQ\FK� ZDUXQN¿Z� ]DP¿ZLHQLD�� D� SRGPLRW\� XELHJDMÌFH� VLÖ� R� ]DP¿ZLHQLH� SX�
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EOLF]QH� WUDNWXMH� VLÖ� QD� U¿ZQ\FK� SUDZDFK�� Z� VSRV¿E� JZDUDQWXMÌF\� ]DFKRZDQLH� XF]FLZHM
NRQNXUHQFML�

=JRGQLH�]�SNW�,;���VSHF\ILNDFML�XVWDORQR�QDVWÖSXMÌFH�NU\WHULD�RFHQ\�RIHUW�
���FHQD�NRV]WRU\VRZD�QHWWR�]D�FDÊH�]DGDQLH�r����
���GRÎZLDGF]HQLH�L�IDFKRZRÎÐ�RIHUHQWD�r����
�� ZLDU\JRGQRÎÐ�HNRQRPLF]QD�r�����

=JRGQLH�]�SRVWDQRZLHQLDPL�SNW�,;���E�L�SNW�9,������L���VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z
]DP¿ZLHQLD��RFHQD�RIHUW�Z�NU\WHULXP�cGRÎZLDGF]HQLD�L�IDFKRZRÎFL�RIHUHQWDo�PLDÊD�E\Ð�GR�
NRQDQD�Z�RSDUFLX�R�

�Z\ND]�]UHDOL]RZDQ\FK�Z�FLÌJX�RVWDWQLFK�WU]HFK�ODW�XP¿Z�Z�SU]HGPLRFLH�WRÔVDP\P�]
SU]HGPLRWHP�SU]HWDUJX�

�UHIHUHQFMH�RG�PLQLPXP�GZ¿FK�]OHFHQLRGDZF¿Z�
� LQIRUPDFMÖ�R� ]DWUXGQLHQLX� ]� SRGDQLHP�XSUDZQLHØ� RV¿E�� NW¿UH� EÖGÌ�SHÊQLÊ\� QDG]¿U

QDG�UHDOL]DFMÌ�]DP¿ZLHQLD�
=QDMGXMH�WR�SRWZLHUG]HQLH�QD�NDUWDFK�LQG\ZLGXDOQHM�RFHQ\�RIHUW�
=�DQDOL]\�RIHUW�SU]HGVWDZLRQ\FK�SU]H]�=DPDZLDMÌFHJR�Z\QLND��ÔH�Z�]DNUHVLH�LQIRUPDFML

R�]DWUXGQLHQLX�]�SRGDQLHP�XSUDZQLHØ�RV¿E�SHÊQLÌF\FK�QDG]¿U�QDG�UHDOL]DFMÌ�]DP¿ZLHQLD
]Z\FLÖVND� ILUPD�Z\ND]DÊD�� LÔ� ]DWUXGQLD����RV¿E�� ]� F]HJR� WU]\� SRVLDGDMÌ� XSUDZQLHQLD� EX�
GRZODQH��LQVWDODF\MQR�LQÔ\QLHU\MQH�RUD]�HOHNWURHQHUJHW\F]QH��1DWRPLDVW�Z�RIHUFLH�ILUP\�>���@
]QDMGXMH�VLÖ�LQIRUPDFMD��LÔ�ILUPD�WD�]DWUXGQLD����SUDFRZQLN¿Z��D�GZ¿FK�VSRÎU¿G�QLFK�SRVLD�
GD�XSUDZQLHQLD�GR�SURMHNWRZDQLD��NLHURZDQLD� L�QDG]RURZDQLD�� W]Q��XSUDZQLHQLD�ÎFLÎOH�RG�
SRZLDGDMÌFH�]DSLVRZL�Z�SNW�9,���6SHF\ILNDFML��'ODWHJR� WHÔ�QLH]UR]XPLDÊH� VÌ� UR]ELHÔQRÎFL
QD� NDUWDFK� LQG\ZLGXDOQHM� RFHQ\� RIHUW�� GRW\F]ÌFH� OLF]E\� SU]\]QDQ\FK� SXQNW¿Z� ]D� cIDFKR�
ZRÎÐ�L�GRÎZLDGF]HQLHo��D�Z�V]F]HJ¿OQRÎFL�Z�NU\WHULXP�RFHQ\�SRVLDGDQ\FK�NZDOLILNDFML�RUD]
XSUDZQLHØ�

-DN�Z\QLND�]�ERZLHP�]�WUHÎFL�LQG\ZLGXDOQ\FK�NDUW�RFHQ\�RIHUW��RIHUWD�GUXJLHM�]�Z\PLH�
QLRQ\FK�ILUP�Z�WHM�NDWHJRULL�X]\VNDÊD�ÊÌF]QLH�R�G]LHZLÖÐ�SXQNW¿Z�PQLHM�QLÔ�RIHUWD�ILUP\�]Z\�
FLÖVNLHM��FR�VWRL�Z�VSU]HF]QRÎFL�]� LQIRUPDFMDPL�]DZDUW\PL�Z�RIHUWDFK�W\FK�ILUP��D�GRW\F]Ì�
F\PL�LORÎFL�]DWUXGQLRQ\FK�SUDFRZQLN¿Z�L�SRVLDGDQ\FK�XSUDZQLHØ�

'RNRQXMÌF�DQDOL]\�GRNXPHQWDFML�SU]HWDUJRZHM��D�]ZÊDV]F]D�PDMÌF�QD�Z]JOÖG]LH�]ELRU�
F]H� VWUHV]F]HQLH� RFHQ\� L� SRU¿ZQDQLD� ]ÊRÔRQ\FK� RIHUW� �GUXN� =3q����� VWZLHUG]LÐ� QDOHÔ\�� LÔ
RIHUWD� X]QDQD� SU]H]� =DPDZLDMÌFHJR� ]D� QDMNRU]\VWQLHMV]Ì� Z� RJ¿OQHM� RFHQLH� X]\VNDÊD
�����SXQNW¿Z�ZLÖFHM�QLÔ�RIHUWD�ILUP\�>���@�

'RZ¿G�QU�����VWUHV]F]HQLH�RFHQ\�L�SRU¿ZQDQLD�]ÊRÔRQ\FK�RIHUW��GUXN�=3q����

=DNÊDGDMÌF�]DWHP��LÔ�Z�NU\WHULXP�cIDFKRZRÎFL�L�GRÎZLDGF]HQLDo��D�Z�V]F]HJ¿OQR�
ÎFL� Z� NDWHJRULL� LQIRUPDFML� R� ]DWUXGQLHQLX� ]� SRGDQLHP� XSUDZQLHØ� RV¿E� SHÊQLÌF\FK
QDG]¿U�QDG� UHDOL]DFMÌ�]DP¿ZLHQLD��F]ÊRQNRZLH�NRPLVML�SU]HWDUJRZHM�SU]\]QDOLE\�REX
Z\ÔHM�ZVND]DQ\P�ILUPRP�W\ONR�WDNÌ�VDPÌ�LORÎÐ�SXQNW¿Z�� ILUPD�>���@� �RIHUXMÌFD�QDMNR�
U]\VWQLHMV]Ì� FHQÖ� ]D� SU]HGPLRW� ]DP¿ZLHQLD�� X]\VNDÊDE\� Z� ÊÌF]QHM� SXQNWDFML� R� �
SXQNW¿Z�ZLÖFHM��D�W\P�VDP\P�WR�WD�RIHUWD�ZLQQD�E\Ð�X]QDQD�]D�QDMNRU]\VWQLHMV]Ì�

:�RFHQLH�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK��U¿ÔQLFD�Z�LORÎFL�SU]\]QDQ\FK�SXQN�
W¿Z�MHVW�Z\QLNLHP�RFHQ\�RIHUW\�ILUP\�]Z\FLÖVNLHM�Z�NU\WHULDFK�cGRÎZLDGF]HQLD�L�IDFKRZRÎFLo
RUD]�cZLDU\JRGQRÎFL�HNRQRPLF]QHMo�QLH]JRGQLH�]�]DVDGDPL�XVWDORQ\PL�Z�VSHF\ILNDFML�LVWRW�
Q\FK�ZDUXQN¿Z�]DP¿ZLHQLD�

$QDOL]D�SU]HGVWDZLRQ\FK�SU]H]�=DPDZLDMÌFHJR�RIHUW�Z\UDÒQLH�ZVND]XMH��ÔH�RIHUWD�=D�
NÊDGX� 8VÊXJ� 5HPRQWRZR�%XGRZODQ\FK� >���@� Z� NU\WHULXP� cGRÎZLDGF]HQLH� L� IDFKRZRÎÐo� QLH
MHVW� RIHUWÌ�QDMNRU]\VWQLHMV]Ì�� D�SU]\]QDQD�Z� W\P�NU\WHULXP� LORÎÐ�SXQNW¿Z�SU]H]� F]ÊRQN¿Z
NRPLVML�SU]HWDUJRZHM�EXG]L�GDOHNR�LGÌFH�ZÌWSOLZRÎFL��1DGWR�]�LQG\ZLGXDOQ\FK�NDUW�RFHQ�Z\�
QLND��ÔH�ILUPD�]Z\FLÖVND��]DWUXGQLDMÌFD�QDMPQLHMV]Ì�LORÎÐ�SUDFRZQLN¿Z�VSRÎU¿G�ZV]\VWNLFK
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XF]HVWQLN¿Z�SRVWÖSRZDQLD�RWU]\PDÊD�Z�WHM�NDWHJRULL�QDMZ\ÔV]Ì�LORÎÐ�SXQNW¿Z�r�SR����RG
NDÔGHJR�]�F]ÊRQN¿Z�NRPLVML�

1LH]UR]XPLDÊ\� MHVW� U¿ZQLHÔ� VSRV¿E� SXQNWRZDQLD� Z� NDWHJRULL� cZLDU\JRGQRÎÐ� HNRQR�
PLF]QDo�� JG]LH� ILUPD� ]Z\FLÖVND� RWU]\PDÊD� RG� NDÔGHJR� ]� F]ÊRQN¿Z� NRPLVML� SU]HWDUJRZHM
PDNV\PDOQÌ�LORÎÐ�SXQNW¿Z�r�����FKRFLDÔ�RIHUWD�WD�ZLQQD�E\Ð�RGU]XFRQD�MDNR�QLH�VSHÊQLD�
MÌFD�SRVWDQRZLHØ�6,:=�Z�]DNUHVLH�SRVLDGDQ\FK�ÎURGN¿Z�SÊ\QQ\FK�OXE�]GROQRÎFL�NUHG\WR�
ZHM�R�Z\VRNRÎFL�QLH�PQLHMV]HM�QLÔ��������]Ê�

7DNLH� G]LDÊDQLH� NRPLVML� SU]HWDUJRZHM� GRSURZDG]LÊR� GR� WHJR�� LÔ� RIHUWD� =DNÊDGX� 8VÊXJ
5HPRQWRZR�%XGRZODQ\FK�>���@�Z�SRV]F]HJ¿OQ\FK�NU\WHULDFK�RFHQ\��RSU¿F]�NU\WHULXP�FHQ\�
RWU]\P\ZDÊD�QDMZ\ÔV]Ì�LORÎÐ�SXQNW¿Z�

'RZ¿G�QU�����NDUW\�LQG\ZLGXDOQHM�RFHQ\�RIHUW��GUXNL�=3q����

3RZ\ÔV]H�G]LDÊDQLH�=DPDZLDMÌFHJR��r�Z�RFHQLH�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]�
Q\FK�r�VNXWNRZDÊR�Z\ERUHP�QDMNRU]\VWQLHMV]HM�RIHUW\�

3RQDGWR� ]� DQDOL]\� GRNXPHQWDFML� SU]HWDUJRZHM� Z\QLND�� LÔ�r� ELRUÌF� SRG� XZDJÖ� FHQÖ
NRV]WRU\VRZÌ�QHWWR�r�=DPDZLDMÌF\�GRNRQDÊ�Z\ERUX�RIHUW\�R�QDMZ\ÔV]HM�RIHURZDQHM�FHQLH�

'RZ¿G�QU�����]ELRUF]H�]HVWDZLHQLH�RIHUW�RWZDUW\FK�Z�GQLX����ZU]HÎQLD������U�

'RNRQXMÌF� Z\ERUX� RIHUW\� =DPDZLDMÌF\� r� 3U]HGVLÖELRUVWZR� 3DØVWZRZH� 8]GURZLVNR
>���@� Z� >���@� Z� GQLX� ��� SDÒG]LHUQLND� ����� U�� ]DZDUÊ� ]� =DNÊDGHP� 8VÊXJ� 5HPRQWRZR�
%XGRZODQ\FK�>���@�XPRZÖ�RSLHZDMÌFÌ�QD�NZRWÖ�����������]Ê�QHWWR�

'RZ¿G�QU�����XPRZD�QU�>���@�]�GQLD����SDÒG]LHUQLND������U�

5HDVXPXMÌF� SRZ\ÔV]H� VWZLHUG]LÐ� QDOHÔ\�� LÔ� =DPDZLDMÌF\�� WM�� 3U]HGVLÖELRUVWZR� 3DØ�
VWZRZH�8]GURZLVNR� >���@�Z� >���@��GRSXÎFLÊ� VLÖ�QDUXV]HQLD�SU]HSLV¿Z�DUW����D�SNW����DUW����
XVW����Z�]Z��]�DUW������DUW�����RUD]�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��FR�
VWRVRZQLH�GR�SRVWDQRZLHØ�DUW�����XVW����SNW����XVWDZ\�]�GQLD���VW\F]QLD������U��r�3UDZR
EXGÔHWRZH��VWDQRZL�QDUXV]HQLH�G\VF\SOLQ\�EXGÔHWRZHM�

=�XZDJL�QD� WR�� LÔ�Z\QLN�SURZDG]RQHJR�SRVWÖSRZDQLD�Z\MDÎQLDMÌFHJR�ZVND]XMH�� LÔ�]D
QDMNRU]\VWQLHMV]Ì�RIHUWÖ�ZLQQD�E\Ð�X]QDQD�RIHUWD�3U]HGVLÖELRUVWZD�3URGXNF\MQR�+DQGORZR�
8VÊXJRZHJR�>���@�]�FHQÌ������������]Ê�QHWWR��VWZLHUG]LÐ�QDOHÔ\��LÔ�Z\VRNRÎÐ�V]NRG\�VSRZR�
GRZDQHM�G]LDÊDQLHP�=DPDZLDMÌFHJR�Z\QRVL�����������]Ê�

:VND]DQLH�>���@�MDNR�RV¿E�RGSRZLHG]LDOQ\FK�]D�SU]HGPLRWRZH�QDUXV]HQLH�G\VF\SOLQ\�IL�
QDQV¿Z�SXEOLF]Q\FK�X]DVDGQLRQH�MHVW�W\P��LÔ�WR�RQL�r�MDNR�F]ÊRQNRZLH�.RPLVML�3U]HWDUJR�
ZHM� r� G]LDÊDQLHP� VZ\P� EH]SRÎUHGQLR� QDUXV]\OL� Z\PLHQLRQH� SRZ\ÔHM� SU]HSLV\� XVWDZ\
R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK�� 2GSRZLHG]LDOQRÎÐ� 3DQD� >���@�� '\UHNWRUD� 3U]HGVLÖELRUVWZD
3DØVWZRZHJR�8]GURZLVNR� >���@�Z� >���@�� X]DVDGQLRQD� MHVW� IDNWHP�]DWZLHUG]HQLD�SU]H]�QLHJR
SUDF�.RPLVML� 3U]HWDUJRZHM� RUD]� SURWRNRÊX� SRVWÖSRZDQLD� R� ]DP¿ZLHQLH� SXEOLF]QH� �=3q���
']LDÊDQLH�WDNLH�X]QDÐ�QDOHÔ\�]D�]DQLHGEDQLH�RERZLÌ]N¿Z�Z�]DNUHVLH�QDG]RUX�

=DZLDGDPLDMÌF�R�SRZ\ÔV]\P�VWZLHUG]LÐ�MHGQRF]HÎQLH�QDOHÔ\��ÔH�ZVND]DQH�QDUXV]HQLH
SU]HSLV¿Z� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK� VWDQRZL� U¿ZQLHÔ�� Z� DNWXDOQ\P� V\VWHPLH
SUDZQ\P�r�QD�SRGVWDZLH�DUW������XVW����SNW����XVWDZ\�]�GQLD����OLVWRSDGD������U��R�ILQDQ�
VDFK�SXEOLF]Q\FK� �']��8��1U������ SR]�� ������r�QDUXV]HQLH�G\VF\SOLQ\� ILQDQV¿Z�SXEOLF]�
Q\FK�

:\ND]�GRZRG¿Z�����
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���

:DUV]DZD��GQLD�����������
8=3�'.$6��������

5]HF]QLN�'\VF\SOLQ\�%XGÔHWRZHM
SU]\�5HJLRQDOQHM�,]ELH�2EUDFKXQNRZHM
Z�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLH�
QLDFK� SXEOLF]Q\FK� �']�� 8�� ]� ����� U�� 1U� ����� SR]�� ����� Z� ]Z�� ]� DUW�� ���� XVW�� �� XVWDZ\
]�GQLD����OLVWRSDGD������URNX�R�ILQDQVDFK�SXEOLF]Q\FK��']��8��1U������SR]���������]DZLD�
GDPLDP�R�VWZLHUG]RQ\P�

QDUXV]HQLX�SU]HSLV¿Z�DUW�����XVW����Z�]Z��]�DUW������DUW����D�SNW���RUD]�DUW�����XVWDZ\
R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�SU]H]�=DU]ÌG�*PLQ\�>���@�Z�WRNX�SRVWÖSRZDQLD�R�XG]LH�
OHQLH� ]DP¿ZLHQLD� SXEOLF]QHJR� Z� WU\ELH� QHJRFMDFML� ]� ]DFKRZDQLHP� NRQNXUHQFML� QD
RSUDFRZDQLH� SURMHNWX� EXGRZODQHJR� UR]EXGRZ\� V]NRÊ\� SRGVWDZRZHM� Z� >���@� ZUD]� ]
KDOÌ�VSRUWRZÌ�R�Z\PLDUDFK���[���P��SU]HGPLDUX�URE¿W��NRV]WRU\VX�LQZHVWRUVNLHJR�L
]ELRUF]HJR�]HVWDZLHQLD�NRV]W¿Z�

SROHJDMÌF\P�QD�
,� XG]LHOHQLX� SU]HGPLRWRZHJR� ]DP¿ZLHQLD� Z� WU\ELH� QHJRFMDFML� ]� ]DFKRZDQLHP

NRQNXUHQFML�Z�V\WXDFML��JG\�QLH�]RVWDÊ\�VSHÊQLRQH�SU]HVÊDQNL�]DVWRVRZDQLD�WH�
JR� WU\EX� RNUHÎORQH� Z� XVWDZLH� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK�� WM�� QDUXV]HQLX
DUW�����XVW����Z�]Z��]�DUW�����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

,,� EH]SRGVWDZQ\P�RGU]XFHQLX�RIHUW\�QLH�]DEH]SLHF]RQHM�ZDGLXP�Z� WRNX�SRVWÖ�
SRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH��NW¿UHJR�ZDUWRÎÐ�QLH�SU]HNUDF]DÊD�U¿ZQRZDU�
WRÎFL�NZRW\��������(&8��WM��QDUXV]HQLX�DUW����D�SNW���XVWDZ\�R�]DP¿ZLHQLDFK
SXEOLF]Q\FK�

,,,� QLH�Z\EUDQLX�RIHUW\�QDMNRU]\VWQLHMV]HM�Z�UR]XPLHQLX�DUW����SNW���XVWDZ\�R�]D�
P¿ZLHQLDFK� SXEOLF]Q\FK�� WM�� QDUXV]HQLX� DUW�� ��� XVWDZ\� R� ]DP¿ZLHQLDFK� SX�
EOLF]Q\FK�

=� WUHÎFL� GRNXPHQW¿Z� SU]HVÊDQ\FK� SU]H]� =DPDZLDMÌFHJR�Z\QLND�� LÔ� RVREDPL� RGSR�
ZLHG]LDOQ\PL� ]D� QDUXV]HQLH� ZVND]DQ\FK� SRZ\ÔHM� SU]HSLV¿Z� r� Z� P\ÎO� DUW�� ���
L�DUW������XVW����XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK�r�VÌ��3DQ�>���@��=DVWÖSFD�:¿MWD�*PL�
Q\�>���@��RUD]�3DQ�>���@��:¿MW�*PLQ\�>���@�

:\QLNL� SU]HSURZDG]RQHJR� SU]H]� 8U]ÌG� =DP¿ZLHØ� 3XEOLF]Q\FK� SRVWÖSRZDQLD
Z\MDÎQLDMÌFHJR�Z�QLQLHMV]HM�VSUDZLH�SR]ZDODMÌ�QD�VWZLHUG]HQLH��LÔ�V]NRGD�VSRZRGR�
ZDQD�G]LDÊDQLHP�=DPDZLDMÌFHJR�Z\QLRVÊD��������]Ê�

8=$6$'1 ,(1 , (
3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�G]LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\
]�GQLD����F]HUZFD������URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��WHNVW�MHGQROLW\��']��8��]������U��
1U������SR]�������r�SU]HSURZDG]LÊ�SRVWÖSRZDQLH�Z\MDÎQLDMÌFH�Z�VSUDZLH�UHDOL]DFML�]DP¿�
ZLHQLD�SXEOLF]QHJR�QD�RSUDFRZDQLH�SURMHNWX�EXGRZODQHJR�UR]EXGRZ\�V]NRÊ\�SRGVWDZRZHM
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Z�>���@�ZUD]�]�KDOÌ�VSRUWRZÌ�R�Z\PLDUDFK���[���P��SU]HGPLDUX�URE¿W��NRV]WRU\VX�LQZHVWRU�
VNLHJR�L�]ELRUF]HJR�]HVWDZLHQLD�NRV]W¿Z�

-DN�XVWDORQR�Z�WRNX�QLQLHMV]HJR�SRVWÖSRZDQLD��Z�GQLX���OLSFD������URNX�RJÊRV]RQ\�]R�
VWDÊ� SU]HWDUJ� QLHRJUDQLF]RQ\� QD� RSUDFRZDQLH� SURMHNWX� EXGRZODQHJR� UR]EXGRZ\� V]NRÊ\
SRGVWDZRZHM�Z�>���@�ZUD]�]�KDOÌ�VSRUWRZÌ�R�Z\PLDUDFK���[���P��SU]HGPLDUX�URE¿W��NRV]WR�
U\VX� LQZHVWRUVNLHJR� L� ]ELRUF]HJR� ]HVWDZLHQLD� NRV]W¿Z�� 3RZ\ÔV]H� SRVWÖSRZDQLH� r� ]H
Z]JOÖGX�QD�V]DFXQNRZÌ�ZDUWRÎÐ�SU]HGPLRWX�]DP¿ZLHQLD�QLH�SU]HNUDF]DMÌFÌ�U¿ZQRZDUWR�
ÎFL�NZRW\��������(&8�r�SURZDG]RQH�E\ÊR�Z�WU\ELH�XSURV]F]RQ\P��SU]HZLG]LDQ\P�SU]H]
DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

'RZ¿G� QU� �� r� RJÊRV]HQLH� R� ZV]F]ÖFLX� SU]HGPLRWRZHJR� SRVWÖSRZDQLD� �>���@� QU� ���
]�GQLD���OLSFD������URNX��

:� SU]\JRWRZDQHM� QD� SRWU]HE\� SU]HGPLRWRZHJR� SRVWÖSRZDQLD� VSHF\ILNDFML� LVWRWQ\FK
ZDUXQN¿Z�]DP¿ZLHQLD�XVWDORQR�QDVWÖSXMÌFH� NU\WHULD�RFHQ\�RIHUW�� FHQD� �����]QDF]HQLH��
GRÎZLDGF]HQLH��ZLDU\JRGQRÎÐ��SU]\JRWRZDQLH�IDFKRZH�L�UHIHUHQFMH�RIHUHQWD������]QDF]H�
QLH���F]DV�UHDOL]DFML�]DP¿ZLHQLD������]QDF]HQLH��RUD]�ZDUXQNL�SÊDWQRÎFL������]QDF]HQLH��
3RGNUHÎOLÐ�MHGQDNÔH�QDOHÔ\��LÔ�=DPDZLDMÌF\�r�]�Z\MÌWNLHP�NU\WHULXP�cFHQDo�r�QLH�RSLVDÊ
V]F]HJ¿ÊRZ\FK� ]DVDG� RFHQ\� ZHGÊXJ� SRV]F]HJ¿OQ\FK� NU\WHUL¿Z�� D� Z� V]F]HJ¿OQRÎFL� QLH
ZVND]DÊ�� MDNLH� RNROLF]QRÎFL� EÖGÌ� PLDÊ\� ZSÊ\Z� QD� SU]\]QDQLH� RIHUWRP� RNUHÎORQHM� OLF]E\
SXQNW¿Z�

3RQDGWR�r�Z�P\ÎO�SXQNWX�+��VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�r�RIHUHQFL
SU]\VWÖSXMÌF\� GR� SU]HGPLRWRZHJR� SU]HWDUJX� ]RERZLÌ]DQL� ]RVWDOL� GR� ZQLHVLHQLD� ZDGLXP
Z�Z\VRNRÎFL������]Ê�

'RZ¿G�QU���r�VSHF\ILNDFMD�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�

'R�SU]HGPLRWRZHJR�SU]HWDUJX�SU]\VWÌSLÊR�F]WHUHFK�RIHUHQW¿Z��-HGQD�]�RIHUW�� ]ÊRÔRQD
SU]H]� 3U]HGVLÖELRUVWZR� 3URMHNWRZDQLD� L� 8VÊXJ� ,QZHVW\F\MQ\FK� >���@�� ]RVWDÊD� RGU]XFRQD� ]
SRZRGX�QLH�ZQLHVLHQLD�Z\PDJDQHJR�SU]H]�=DPDZLDMÌFHJR�ZDGLXP��3R� UR]SDWU]HQLX�SR�
]RVWDÊ\FK�RIHUW�=DPDZLDMÌF\�SRVWDQRZLÊ�XQLHZDÔQLÐ�FDÊH�SRVWÖSRZDQLH��PDMÌF�QD�XZDG]H
IDNW�� LÔ�FHQD�QDMNRU]\VWQLHMV]HM�RIHUW\�SU]HZ\ÔV]DÊD�NZRWÖ��NW¿UD�SU]H]QDF]RQD�]RVWDÊD�QD
VILQDQVRZDQLH�QLQLHMV]HJR�]DP¿ZLHQLD� �SU]HVÊDQND�XQLHZDÔQLHQLD�SRVWÖSRZDQLD�R�XG]LH�
OHQLH�]DP¿ZLHQLD�SXEOLF]QHJR��Z\PLHQLRQD�Z�SU]HSLVLH�DUW����E�XVW����SNW���XVWDZ\�R�]D�
P¿ZLHQLDFK�SXEOLF]Q\FK��

'RZ¿G�QU���r�SURWRN¿Ê�]�NRPLV\MQHJR�RWZDUFLD�RIHUW�]�GQLD����OLSFD������URNX�

3LVPHP�]�GQLD����OLSFD������URNX�=DPDZLDMÌF\�SRLQIRUPRZDÊ�ZV]\VWNLFK�RIHUHQW¿Z�R
XQLHZDÔQLHQLX�QLQLHMV]HJR�SRVWÖSRZDQLD�� ]DSUDV]DMÌF� LFK� MHGQRF]HÎQLH� GR�XG]LDÊX�Z�QH�
JRFMDFMDFK� ]� ]DFKRZDQLHP� NRQNXUHQFML��PDMÌF\FK� QD� FHOX� Z\ÊRQLHQLH� Z\NRQDZF\� SU]HG�
PLRWRZHJR�]DP¿ZLHQLD�

'RZ¿G�QU���r�LQIRUPDFMD�R�XQLHZDÔQLHQLX�SRVWÖSRZDQLD�ZUD]�]�]DSURV]HQLHP�GR�XG]LDÊX
Z�QHJRFMDFMDFK�]�]DFKRZDQLHP�NRQNXUHQFML�

:VND]DQH� QHJRFMDFMH� ]RVWDÊ\� SU]HSURZDG]RQH� Z� GQLX� �� VLHUSQLD� ����� URNX�� 2IHUWD
3U]HGVLÖELRUVWZD�3URMHNWRZDQLD�L�8VÊXJ�,QZHVW\F\MQ\FK�>���@�]RVWDÊD�SRQRZQLH�RGU]XFRQD�]
SRZRGX�QLH�ZQLHVLHQLD�Z\PDJDQHJR�ZDGLXP��=D�QDMNRU]\VWQLHMV]Ì�X]QDQD�]RVWDÊD�RIHUWD
]ÊRÔRQD� SU]H]�3U]HGVLÖELRUVWZR� 7HFKQLF]QR�+DQGORZH� >���@�� ]� FHQÌ� RVWDWHF]QÌ� ��� ���� ]Ê
EUXWWR�

'RZ¿G�QU���r�SURWRN¿Ê�]�QHJRFMDFML�SU]HSURZDG]RQ\FK�Z�GQLX���VLHUSQLD������URNX�
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3LVPHP�]�GQLD����VLHUSQLD������URNX��VNLHURZDQ\P�GR�ZV]\VWNLFK�XF]HVWQLN¿Z�QLQLHM�
V]HJR�SRVWÖSRZDQLD��=DPDZLDMÌF\�SRLQIRUPRZDÊ�R�Z\QLNDFK�SU]HSURZDG]RQ\FK�QHJRFMDFML
L�Z\ERU]H�QDMNRU]\VWQLHMV]HM�RIHUW\�

'RZ¿G�QU���r�SLVPR�=DU]ÌGX�*PLQ\�>���@�]�GQLD����VLHUSQLD������URNX�

:�GQLX� ��� VLHUSQLD� ����� URNX� ]DZDUWD� ]RVWDÊD� XPRZD� QD�Z\NRQDQLH� SURMHNWX� EX�
GRZODQR�ZLHOREUDQÔRZHJR�VDOL� VSRUWRZHM� SU]\�6]NROH�3RGVWDZRZHM�Z� >���@� ]�Z\EUDQ\P
Z� WRNX�SU]HGPLRWRZHJR�SRVWÖSRZDQLD�RIHUHQWHP�� WM��]�3U]HGVLÖELRUVWZHP�7HFKQLF]QR�
+DQGORZ\P�>���@�

'RZ¿G�QU���r�XPRZD�]�GQLD����VLHUSQLD������URNX�

$QDOL]D�PDWHULDÊ¿Z�SU]HGPLRWRZHJR�SRVWÖSRZDQLD�SR]ZDOD�X]QDÐ��LÔ�G]LDÊDQLHP�VZ\P
=DPDZLDMÌF\�� WM��=DU]ÌG�*PLQ\� >���@��QDUXV]\Ê�DUW�����XVW����Z�]Z��]�DUW������DUW����D�SNW��
RUD]�DUW�����XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��WHNVW�MHGQR�
OLW\��']��8��]������U���1U������SR]�������

$UW�� ��� XVW�� ��ZVND]DQHM� XVWDZ\� VWDQRZL�� LÔ� =DPDZLDMÌF\�PRÔH� XG]LHOLÐ� ]DP¿ZLHQLD
SXEOLF]QHJR�Z�LQQ\P�WU\ELH�QLÔ�SU]HWDUJ�QLHRJUDQLF]RQ\�Z\ÊÌF]QLH�Z�RNROLF]QRÎFLDFK�RNUH�
ÎORQ\FK�Z�WHM�XVWDZLH��$UW�����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�Z�VSRV¿E�Z\F]HUSXMÌF\
Z\PLHQLD�RNROLF]QRÎFL��Z�NW¿U\FK�PRÔQD�XG]LHOLÐ� ]DP¿ZLHQLD�SXEOLF]QHJR�Z� WU\ELH�QHJR�
FMDFML�]�]DFKRZDQLHP�NRQNXUHQFML��7U\E�WHQ�PD�]DVWRVRZDQLH��JG\�]DFKRG]L�SLOQD�SRWU]HED
XG]LHOHQLD�]DP¿ZLHQLD�Z�V\WXDFML��NW¿UHM�QLH�PRÔQD�E\ÊR�ZF]HÎQLHM�SU]HZLG]LHÐ��D�QLH�Z\QL�
NDÊD�RQD�]�ZLQ\�]DPDZLDMÌFHJR��SNW����OXE�Z�V\WXDFML��JG\�ZV]F]ÖWR�SRVWÖSRZDQLH�SU]HWDU�
JRZH� L� QLH� ZSÊ\QÖÊD� Z\PDJDQD� OLF]ED� ZDÔQ\FK� RIHUW� OXE� ZV]\VWNLH� RIHUW\� RGU]XFRQR�
D�PRÔQD�Z� VSRV¿E� X]DVDGQLRQ\� SU]\SXV]F]DÐ�� ÔH� SRZW¿UQ\� SU]HWDUJ� QLH� GRSURZDG]L� GR
]DZDUFLD�XPRZ\��SNW�����:�EDGDQHM�VSUDZLH�]DWHP�]D�SRGVWDZÖ�SU]HSURZDG]HQLD�QHJR�
FMDFML� ]� ]DFKRZDQLHP� NRQNXUHQFML� SU]\MÖWD� PRJÊD� E\Ð� MHG\QLH� SU]HVÊDQND� Z\PLHQLRQD
Z�DUW�����SNW���F\WRZDQHM�XVWDZ\��:�RSLQLL�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK��Z
VSUDZLH� WHM� V\WXDFMD� WDND� QLH�PLDÊD� MHGQDN�PLHMVFD�� DOERZLHP� VDP� IDNW� XQLHZDÔQLHQLD
SRVWÖSRZDQLD�r�SU]\� MHGQRF]HVQ\P�QLH�Z\ND]DQLX� ]DLVWQLHQLD� SLOQRÎFL� XG]LHOHQLD� ]D�
P¿ZLHQLD�r�QLH�PRÔH�VWDQRZLÐ�SU]HVÊDQNL�Z\VWDUF]DMÌFHM�GR�SU]HSURZDG]HQLD�SRVWÖSR�
ZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�Z�WU\ELH�QHJRFMDFML�]�]DFKRZDQLHP�NRQNXUHQFML�

=�SU]HGVWDZLRQHM�SU]H]�=DPDZLDMÌFHJR�NRPSOHWQHM�r�MDN�VWZLHUG]LÊ�WHQÔH�=DPDZLDMÌ�
F\�Z�SLÎPLH�]�GQLD���JUXGQLD������URNX��VNLHURZDQ\P�GR�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3X�
EOLF]Q\FK�r�GRNXPHQWDFML� SRVWÖSRZDQLD�Z\QLND�� LÔ�GR�QHJRFMDFML� ]� ]DFKRZDQLHP�NRQNX�
UHQFML�]DSURV]HQL�]RVWDOL�ZV]\VF\�XF]HVWQLF\�SU]HWDUJX�QLHRJUDQLF]RQHJR��=�GRNXPHQWDFML
WHM�QLH�Z\QLND�MHGQDNÔH��E\�=DPDZLDMÌF\�Z\PDJDÊ�RG�]DSURV]RQ\FK�GR�XG]LDÊX�Z�QHJRFMD�
FMDFK�ZQLHVLHQLD�ZDGLXP��2�W\P��LÔ�ZDGLXP�WDNLH�QLH�E\ÊR�Z�W\P�SRVWÖSRZDQLX�Z\PDJDQH�
PRÔH�U¿ZQLHÔ�ÎZLDGF]\Ð�IDNW�VNLHURZDQLD�]DSURV]HQLD�GR�3U]HGVLÖELRUVWZD�3URMHNWRZDQLD�L
8VÊXJ�,QZHVW\F\MQ\FK�>���@��NW¿UHJR�RIHUWD�]RVWDÊD�RGU]XFRQD�Z�SU]HWDUJX�QLHRJUDQLF]RQ\P
]�SRZRGX�EUDNX�WDNLHJR�ZDGLXP��3RQDGWR�SRGNUHÎOLÐ�QDOHÔ\��ÔH�Z�P\ÎO�DUW�����XVW����XVWD�
Z\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��Z�SRVWÖSRZDQLX�R�]DP¿ZLHQLH�SXEOLF]QH��NW¿UHJR�ZDUWRÎÐ
QLH� SU]HNUDF]D� U¿ZQRZDUWRÎFL� NZRW\� ��� ���� (&8� r� D� WDND� V\WXDFMD� PLDÊD� PLHMVFH� Z
SU]HGPLRWRZHM� VSUDZLH�r� QLH�PDMÌ� ]DVWRVRZDQLD� SU]HSLV\� ZVND]DQHM� XVWDZ\� GRW\F]ÌFH
P�LQ��ZDGLXP��:REHF�SRZ\ÔV]\FK�RNROLF]QRÎFL�EUDN�E\ÊR�r�]GDQLHP�3UH]HVD�8U]ÖGX�=D�
P¿ZLHØ�3XEOLF]Q\FK�r�SRGVWDZ�GR�X]QDQLD�� LÔ�XF]HVWQLF\�SU]HGPLRWRZ\FK�QHJRFMDFML�]R�
ERZLÌ]DQL�E\OL�GR�ZQLHVLHQLD�ZDGLXP��D�Z�NRQVHNZHQFML�GR�WHJR��ÔH�QLH�ZQLHVLHQLH�WDNLHJR
ZDGLXP� VWDQRZLÐ�PRJÊR� SRGVWDZÖ� GR� RGU]XFHQLD� GDQHM� RIHUW\� ]� SRZRGX� VSU]HF]QRÎFL� ]
XVWDZÌ� OXE�VSHF\ILNDFMÌ� LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD��3RPLPR� WR�RIHUWD�3U]HGVLÖELRU�
VWZD�3URMHNWRZDQLD�L�8VÊXJ�,QZHVW\F\MQ\FK�>���@�]RVWDÊD�RGU]XFRQD�]�XZDJL�r�MDN�VWZLHUG]LÊ
=DPDZLDMÌF\�Z�SURWRNROH�]�GQLD���VLHUSQLD������URNX�r�ZÊDÎQLH�]�SRZRGX�QLH�ZQLHVLHQLD
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ZDGLXP�� ']LDÊDQLH� WDNLH� X]QDÐ� ]DWHP� QDOHÔ\� ]D� QLH]JRGQH� ]� G\VSR]\FMÌ� DUW�� ��D� SNW� �
XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

3RQDGWR�ZÌWSOLZRÎFL�Z]EXG]D�VWZLHUG]HQLH�]DZDUWH�ZH�ZVND]DQ\P�SRZ\ÔHM�SURWRNROH�
]�NW¿UHJR�Z\QLND��LÔ�FHQ\�GZ¿FK�]�WU]HFK�X]QDQ\FK�]D�ZDÔQH�RIHUW�QLH�REHMPRZDÊ\�SHÊQHJR
]DNUHVX�SUDF��SU]HZLG]LDQ\FK�SU]H]�VSHF\ILNDFMÖ�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD��:�WDNLP
SU]\SDGNX�=DPDZLDMÌF\�]RERZLÌ]DQ\�E\Ê�r�]JRGQLH�]�DUW����D�SNW���XVWDZ\�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK�r�GR�RGU]XFHQLD�W\FK�RIHUW��D�W\P�VDP\P��ZREHF�VWZLHUG]HQLD��LÔ�W\ONR
MHGQD�]H�]ÊRÔRQ\FK�Z�QLQLHMV]\P�SRVWÖSRZDQLX�RIHUW�QLH�SRGOHJD�RGU]XFHQLX�r�GR�XQLH�
ZDÔQLHQLD�FDÊHJR�SRVWÖSRZDQLD�QD�PRF\�DUW����E�XVW����SNW���F\WRZDQHM�XVWDZ\��&R�SUDZ�
GD�Z�W\P�VDP\P�SURWRNROH�SRGDQH�]RVWDÊ\�FHQ\�ZVND]DQ\FK�GZ¿FK�RIHUW�SU]\�VSHÊQLHQLX
SU]H]�QLH�ZV]\VWNLFK�Z\PRJ¿Z�VSHF\ILNDFML��IDNW�WHQ�MHGQDN�QLH�Z\MDÎQLD�Z�VSRV¿E�GRVWD�
WHF]Q\�� F]\P� NLHURZDÊ� VLÖ� =DPDZLDMÌF\� Z� WUDNFLH� Z\ERUX� QDMNRU]\VWQLHMV]HM� RIHUW\
Z� SU]HGPLRWRZHM� VSUDZLH�� PRÔH� QDWRPLDVW� QDVXZDÐ� SRGHMU]HQLH� QDUXV]HQLD� G\VSR]\FML
DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��X]QDMÌFHJR�]D�QLHGRSXV]F]DOQH�SURZD�
G]HQLH� QHJRFMDFML�PLÖG]\�=DPDZLDMÌF\P�D� RIHUHQWHP�� GRW\F]ÌF\FK� ]ÊRÔRQHM� RIHUW\� �D� ]D
WDNÌ�RIHUWÖ�QDOHÔDÊRE\�X]QDÐ�RIHUWÖ�RVWDWHF]QÌ�SU]HGVWDZLRQÌ�SR�SU]HSURZDG]HQLX�QHJR�
FMDFML��� RUD]�GRNRQ\ZDQLH� MDNLHMNROZLHN� ]PLDQ\�Z� WUHÎFL� ]ÊRÔRQHM� RIHUW\��Z� W\P� ]ZÊDV]F]D
]PLDQ\�FHQ\�

3RGNUHÎOHQLD�Z\PDJD�RNROLF]QRÎÐ��LÔ�]�GRNXPHQWDFML�EDGDQHJR�SRVWÖSRZDQLD�QLH�Z\�
QLND��ZHGÊXJ� MDNLFK�]DVDG�RFHQLDQR�RIHUW\�Z� WRNX�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�
SURZDG]RQHJR�Z�WU\ELH�QHJRFMDFML�]�]DFKRZDQLHP�NRQNXUHQFML��0RÔQD�W\ONR�GRP\ÎODÐ�VLÖ�
LÔ� MHG\Q\P� NU\WHULXP� RFHQ\� W\FK� RIHUW� E\ÊD� FHQD�� DOERZLHP� ]D� QDMNRU]\VWQLHMV]Ì� r� MDN
VWZLHUG]RQR�Z�SURWRNROH�]�GQLD���VLHUSQLD������URNX�r�X]QDQD�]RVWDÊD�RIHUWD�]�QDMQLÔV]Ì
FHQÌ��SR�RGU]XFHQLX�RIHUW\�QDMWDØV]HM��WM��RIHUW\�]ÊRÔRQHM�SU]H]�3U]HGVLÖELRUVWZR�3URMHNWR�
ZDQLD�L�8VÊXJ�,QZHVW\F\MQ\FK�>���@��

3U]HGVWDZLRQH� SRZ\ÔHM� RNROLF]QRÎFL� GRSURZDG]LÊ\� GR� WHJR�� LÔ� Z� SU]HGPLRWRZ\P� SR�
VWÖSRZDQLX� ]D� QDMNRU]\VWQLHMV]Ì� ]RVWDÊD� X]QDQD� RIHUWD� ]ÊRÔRQD� SU]H]� 3U]HGVLÖELRUVWZR
7HFKQLF]QR�+DQGORZH� >���@� ]� FHQÌ� RVWDWHF]QÌ� ��� ���� ]Ê�� QLH� EÖGÌFÌ� QDMNRU]\VWQLHMV]Ì� Z
UR]XPLHQLX�DUW����SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��6NXWNRZDÊR�WR�Z�NRQVHNZHQFML
QDUXV]HQLHP�DUW�� ���Z\PLHQLRQHM� XVWDZ\��)DNW� WHQ� ]� NROHL� GRSURZDG]LÊ� GR� XG]LHOHQLD� ]D�
P¿ZLHQLD�SXEOLF]QHJR�RIHUHQWRZL�Z\ÊRQLRQHPX�Z�VSRV¿E�QLH]JRGQ\�]�]DVDGDPL�RNUHÎOR�
Q\PL�Z�XVWDZLH�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��D�]DWHP�GR�QDUXV]HQLD�DUW����D�ZVND]DQHM
XVWDZ\�

:\QLNL� SU]HSURZDG]RQHJR� SU]H]� 8U]ÌG� =DP¿ZLHØ� 3XEOLF]Q\FK� SRVWÖSRZDQLD� Z\MD�
ÎQLDMÌFHJR�Z�QLQLHMV]HM�VSUDZLH�SR]ZDODMÌ�QD�VWZLHUG]HQLH��LÔ�V]NRGD�VSRZRGRZDQD�G]LD�
ÊDQLHP�=DPDZLDMÌFHJR�Z\QLRVÊD��������]Ê��.ZRWÖ�WÖ�VWDQRZL�U¿ÔQLFD�SRPLÖG]\�FHQÌ�RIHUW\
��������]Ê�EUXWWR��]ÊRÔRQHM�SU]H]�3U]HGVLÖELRUVWZR�7HFKQLF]QR�+DQGORZH�>���@��D�FHQÌ�RIHUW\
��������]Ê�EUXWWR��3U]HGVLÖELRUVWZD�3URMHNWRZDQLD�L�8VÊXJ�,QZHVW\F\MQ\FK�>���@�

:VND]DQH� SRZ\ÔHM� RNROLF]QRÎFL� SR]ZDODMÌ� QD� VWZLHUG]HQLH�� LÔ�Z� WUDNFLH� SU]HGPLRWR�
ZHJR�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�=DPDZLDMÌF\��WM��=DU]ÌG�*PLQ\�>���@��QDUXV]\Ê
]DVDG\�L�WU\E�SRVWÖSRZDQLD�SU]\�XG]LHODQLX�]DP¿ZLHQLD�SXEOLF]QHJR��D�W\P�VDP\P�G]LDÊD�
QLHP�VZ\P�GRSXÎFLÊ�VLÖ�r�VWRVRZQLH�GR�SRVWDQRZLHØ�DUW������XVW����SNW����XVWDZ\�]�GQLD
���OLVWRSDGD������URNX�R�ILQDQVDFK�SXEOLF]Q\FK��']��8��1U������SR]��������r�QDUXV]HQLD
G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�

:VND]DQLH�>���@�MDNR�RV¿E�RGSRZLHG]LDOQ\FK�]D�SU]HGPLRWRZH�QDUXV]HQLH�G\VF\SOLQ\�IL�
QDQV¿Z�SXEOLF]Q\FK�X]DVDGQLRQH� MHVW� W\P�� LÔ� WR�RQL�G]LDÊDQLHP�VZ\P�EH]SRÎUHGQLR�QDUX�
V]\OL�Z\PLHQLRQH�SRZ\ÔHM�SU]HSLV\�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

:\ND]�GRZRG¿Z����
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���

:DUV]DZD��GQLD�����������
8=3�'.$6��������

5]HF]QLN�'\VF\SOLQ\�%XGÔHWRZHM
SU]\�0LQLVWU]H�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��']��8��]������U��1U������SR]�������Z�]Z��]�DUW������XVW����XVWDZ\�]�GQLD
��� OLVWRSDGD������U��R� ILQDQVDFK�SXEOLF]Q\FK��']��8��1U������SR]���������]DZLDGDPLDP�R
VWZLHUG]RQ\P�

QDUXV]HQLX�SU]HSLV¿Z�DUW�����XVW����Z�]Z��]�DUW������DUW����D�SNW���RUD]�DUW����E�XVW���
SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�SU]H]�:RMHZ¿G]NL�6]SLWDO�=HVSRORQ\�Z�>���@
Z� SRVWÖSRZDQLX� R� XG]LHOHQLH� ]DP¿ZLHQLD� SXEOLF]QHJR� QD� GRVWDZÖ�� PRQWDÔ� L� XUX�
FKRPLHQLH�VSDODUQL�RGSDG¿Z�GOD�:RMHZ¿G]NLHJR�6]SLWDOD�=HVSRORQHJR�Z�>���@�

SROHJDMÌF\P�QD�
,� QLHRGU]XFHQLX� SU]H]� =DPDZLDMÌFHJR� RIHUW� VSU]HF]Q\FK� ]H� VSHF\ILNDFMÌ� LVWRW�

Q\FK� ZDUXQN¿Z� ]DP¿ZLHQLD�� FR� VWDQRZL� QDUXV]HQLH� DUW�� ��D� SNW� �� XVWDZ\
R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

,,� GRNRQDQLX�Z\ERUX�RIHUW\�VSRÎU¿G�PQLHM�QLÔ�GZ¿FK�QLH�SRGOHJDMÌF\FK�RGU]XFH�
QLX��FR�VWDQRZL�QDUXV]HQLH�DUW����E�XVW����SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]�
Q\FK�

,,,� QDUXV]HQLX�]DVDG\� U¿ZQHJR� WUDNWRZDQLD�Z\NRQDZF¿Z�SRSU]H]�VWRVRZDQLH�]D�
VDG� L� NU\WHUL¿Z� RFHQ\� ]ÊRÔRQ\FK� RIHUW� QLH]JRGQ\FK� ]H� VSHF\ILNDFMÌ� LVWRWQ\FK
ZDUXQN¿Z�]DP¿ZLHQLD��FR�VWDQRZL�QDUXV]HQLH�DUW�����XVW����Z�]Z��]�DUW�����XVWD�
Z\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

:\QLNL� SU]HSURZDG]RQHJR� SU]H]�8U]ÌG� =DP¿ZLHØ�3XEOLF]Q\FK� SRVWÖSRZDQLD�Z\MD�
ÎQLDMÌFHJR�Z�QLQLHMV]HM�VSUDZLH�SR]ZDODMÌ�QD�X]QDQLH��LÔ�RVREDPL�RGSRZLHG]LDOQ\PL
]D�QDUXV]HQLH�SRZ\ÔV]\FK�SU]HSLV¿Z�VÌ�r�Z�P\ÎO�DUW������XVWDZ\�R� ILQDQVDFK�SX�
EOLF]Q\FK�r�F]ÊRQNRZLH�.RPLVML�3U]HWDUJRZHM��>���@��MDN�U¿ZQLHÔ�r�]JRGQLH�]�DUW�����
XVW����XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK�r�3DQ�>���@��'\UHNWRU�1DF]HOQ\�:RMHZ¿G]NLHJR
6]SLWDOD�=HVSRORQHJR�Z�>���@�

8=$6$'1 ,(1 , (
3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�R�]D�
P¿ZLHQLDFK� SXEOLF]Q\FK� SU]HSURZDG]LÊ� SRVWÖSRZDQLH� NRQWUROQH� Z� VSUDZLH� SUDZLGÊR�
ZRÎFL�UHDOL]DFML�]DP¿ZLHQLD�SXEOLF]QHJR�r�SURZDG]RQHJR�Z�WU\ELH�SU]HWDUJX�QLHRJUD�
QLF]RQHJR�r�QD�GRVWDZÖ��PRQWDÔ�L�XUXFKRPLHQLH�VSDODUQL�RGSDG¿Z�GOD�:RMHZ¿G]NLH�
JR�6]SLWDOD�=HVSRORQHJR�Z�>���@��:�RSDUFLX�R�GRNXPHQWDFMÖ�QLQLHMV]HJR�SRVWÖSRZDQLD�L
Z\MDÎQLHQLD�XG]LHORQH�SU]H]�=DPDZLDMÌFHJR�XVWDORQR�QDVWÖSXMÌF\�VWDQ�IDNW\F]Q\�

:�GQLX� >���@������U��:RMHZ¿G]NL�6]SLWDO�=HVSRORQ\�Z� >���@�ZV]F]ÌÊ�SRVWÖSRZDQLH�R�]D�
P¿ZLHQLH�SXEOLF]QH�QD�GRVWDZÖ��PRQWDÔ�L�XUXFKRPLHQLH�VSDODUQL�RGSDG¿Z�
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'RZ¿G�QU����RJÊRV]HQLH�R�SU]HWDUJX�QLHRJUDQLF]RQ\P�

-DN�Z\QLND�]�GRNXPHQWDFML�QLQLHMV]HJR�SRVWÖSRZDQLD��GR�GQLD�RVWDWHF]QHJR�VNÊDGDQLD
RIHUW��WM��GR�GQLD����OXWHJR������U���ZSÊ\QÖÊ\���ZDÔQH�RIHUW\�

'RZ¿G�QU����SURWRN¿Ê�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH��GUXN�=3q���

3RVWDQRZLHQLD�SNW��������VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�ZVND]XMÌ��LÔ�MHG�
Q\P�]�NU\WHULXP�RFHQ\�RIHUW��R�ZDG]H������E\ÊR�]EDGDQLH��F]\�RIHURZDQH�XU]ÌG]HQLH�VSHÊ�
QLD�Z\PRJL�]�SNW����������������L��������6,:=��WM��F]\�SRVLDGD�

�ÎZLDGHFWZD�DQDOL]\��SRSLRÊ¿Z��S\Ê¿Z�L�JD]¿Z�
�ÎZLDGHFWZD�7<38�QD�SDOQLNL�
�GRSXV]F]HQLH�GR�XÔ\WNX�SU]H]�8U]ÌG�'R]RUX�7HFKQLF]QHJR�Z\PLHQQLN¿Z�FLHSÊD�NR�

WÊ¿Z�

'RZ¿G�QU����VSHF\ILNDFMD�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�

$QDOL]D�]ÊRÔRQ\FK�Z� W\P�SRVWÖSRZDQLX�RIHUW�Z\ND]DÊD��ÔH�RIHUW\�]ÊRÔRQH�SU]H]� ILUPÖ
>���@�RUD]�ILUPÖ�>���@�QLH�VSHÊQLDÊ\�SRVWDQRZLHØ�SNW�������6,:=�Z�]DNUHVLH�Z\PRJ¿Z�IRUPDO�
Q\FK�RNUHÎORQ\FK�Z�SNW����������������RUD]��������6,:=�

=� GRNXPHQWDFML� SRVWÖSRZDQLD� Z\QLND�� ÔH� RVWDWHF]Q\� WHUPLQ� VNÊDGDQLD� RIHUW� XSÊ\ZDÊ
Z�GQLX� ��� OXWHJR� ����� U��3RGNUHÎOLÐ� ]DWHP�QDOHÔ\�� LÔ� RIHUWD� GOD� VZHM�ZDÔQRÎFL� IRUPDOQHM
ZLQQD�E\Ð�]ÊRÔRQD�Z�RNUHÎORQ\P�WHUPLQLH��RNUHÎORQHM� IRUPLH�L�ZUD]�]�SHÊQÌ�GRNXPHQWDFMÌ
Z\PDJDQÌ�SU]H]�=DPDZLDMÌFHJR�Z�VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�

'RZ¿G�QU����SURWRN¿Ê�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH��GUXN�=3q���

%DGDQD�Z�W\P�SRVWÖSRZDQLX�GRNXPHQWDFMD��D�Z�V]F]HJ¿OQRÎFL�GRNXPHQWDFMD�RIHUWRZD
ILUP�>���@�L�>���@�Z\ND]DÊD��LÔ�Z�RIHUFLH�SLHUZV]HM�]�Z\PLHQLRQ\FK�ILUP�EUDN�MHVW�

��ÎZLDGHFWZD�7<38�QD�SDOQLNL��Z\PDJDQHJR�]DSLVHP�SNW��������VSHF\ILNDFML�
� GRSXV]F]HQLD� GR� XÔ\WNX� SU]H]�8U]ÌG�'R]RUX�7HFKQLF]QHJR�Z\PLHQQLN¿Z� FLHSÊD� L

NRWÊ¿Z��Z\PDJDQHJR�]DSLVHP�SNW��������VSHF\ILNDFML�
=DRIHURZDQH� SU]H]� WÖ� ILUPÖ� XU]ÌG]HQLH� QLH� VSHÊQLD� QDGWR�Z\PRJ¿Z� RNUHÎORQ\FK

Z�SNW���������VSHF\ILNDFML�GRW\F]ÌF\FK�GRSXV]F]DOQHJR�SR]LRPX�KDÊDVX��JG]LH�VSHF\�
ILNDFMD�RNUHÎOD�GRSXV]F]DOQ\�SR]LRP�KDÊDVX�Z�JUDQLFDFK���q���GE$��QDWRPLDVW�RIHUHQW
SURSRQXMH�XU]ÌG]HQLH�HPLWXMÌFH�KDÊDV�Z�JUDQLFDFK���q���GE$�

'RGDÐ� QDOHÔ\�� ÔH� Z\ÔHM� ZVND]DQHM� ILUPD� Z� VZRMHM� RIHUFLH� Z\ND]XMH� VLÖ� RSLQLÌ� WHFK�
QLF]QÌ�QD� WHPDW� SDOQLN¿Z�JD]RZ\FK�� RSLQLD� WD� MHGQDN�GRW\F]\�Z\ÊÌF]QLH� XU]ÌG]HØ�EDGD�
Q\FK�Z�=HVSROH�2SLHNL�=GURZRWQHM�Z�>���@�

'RZ¿G�QU����RSLQLD�WHFKQLF]QD�QU����*,����

2IHUWD�GUXJLHM�]�Z\PLHQLRQ\FK� ILUP�QLH�]DZLHUD�ÎZLDGHFWZD�DQDOL]\�SRSLRÊ¿Z��S\Ê¿Z� L
JD]¿Z��Z\PDJDQHJR�SU]H]�SRVWDQRZLHQLD�SNW��������VSHF\ILNDFML��:�RIHUFLH�WHM�ILUP\�]QDM�
GXMÌ�VLÖ�ÎZLDGHFWZD�]�SRPLDU¿Z�SRSLRÊ¿Z��S\Ê¿Z�L�JD]¿Z�WÊXPDF]RQH�]�MÖ]\ND�QLGHUODQG]�
NLHJR�RUD]�ÎZLDGHFWZD�DQDOL]\�]� ODERUDWRULXP�]�:ÊRFK��Z\VWDZLRQH�QD�]OHFHQLH� ILUP\� >���@�
2NROLF]QRÎÐ�WD�EXG]L�X]DVDGQLRQH�ZÌWSOLZRÎFL�FR�GR�]JRGQRÎFL�WHMÔH�RIHUW\�]H�VSHF\ILNDFMÌ
LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�

3U]HGVWDZLRQD�SRZ\ÔHM�DUJXPHQWDFMD�SR]ZDOD�QD�VWZLHUG]HQLH��LÔ�=DPDZLDMÌF\�Z�WRNX
RFHQ\� L� Z\ERUX� QDMNRU]\VWQLHMV]HM� RIHUW\� QDUXV]\Ê� VZ\P� SRVWÖSRZDQLHP� SU]HSLV\� DUW�� ��
XVW�� ��Z�]Z�� ]�DUW�� ���XVWDZ\�R� ]DP¿ZLHQLDFK�SXEOLF]Q\FK�� ERZLHP�SRGF]DV�RFHQ\�RIHUW
XZ]JOÖGQLDQH� E\Ê\� RIHUW\� ILUP� QLH� VSHÊQLDMÌFH� Z\PRJ¿Z� VSHF\ILNDFML� LVWRWQ\FK� ZDUXQN¿Z
]DP¿ZLHQLD�
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:�P\ÎO�Z\ÔHM�ZVND]DQ\FK� SU]HSLV¿Z�� SU]\� GRNRQ\ZDQLX�Z\ERUX� RIHUW\� VWRVXMH� VLÖ� Z\�
ÊÌF]QLH�]DVDG\�L�NU\WHULD�RNUHÎORQH�Z�]DSURV]HQLX�GR�XG]LDÊX�Z�SRVWÖSRZDQLX�DOER�VSHF\ILNDFML
LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�� D� SRGPLRW\� XELHJDMÌFH� VLÖ� R� ]DP¿ZLHQLH� SXEOLF]QH� QDOHÔ\
WUDNWRZDÐ�QD�U¿ZQ\FK�SUDZDFK��Z�VSRV¿E�JZDUDQWXMÌF\�]DFKRZDQLH�XF]FLZHM�NRQNXUHQFML�

.RQVHNZHQFMÌ�RSLVDQHJR�SRZ\ÔHM�G]LDÊDQLD�=DPDZLDMÌFHJR�E\ÊR�QLH�RGU]XFHQLH�RIHUW
ILUP\� >���@� RUD]� ILUP\� >���@� MDNR� VSU]HF]Q\FK� ]� XVWDZÌ� OXE� VSHF\ILNDFMÌ� LVWRWQ\FK�ZDUXQN¿Z
]DP¿ZLHQLD��]JRGQLH�]�G\VSR]\FMÌ�DUW����D�SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��DO�
ERZLHP�RIHUW\� WH��SRPLPR�QLH�VSHÊQLHQLD�SU]H]�QLH�ZV]\VWNLFK�ZDUXQN¿Z�Z\PDJDQ\FK�RG
Z\NRQDZF¿Z��EUDQH�E\Ê\�SRG�XZDJÖ�SRGF]DV�F]\QQRÎFL�RFHQ\�RIHUW�

1LH�RGU]XFDMÌF�RIHUW�Z\ÔHM�ZVND]DQ\FK�XF]HVWQLN¿Z�SRVWÖSRZDQLD��=DPDZLDMÌF\� MHG�
QRF]HÎQLH�r�ZEUHZ� XVWDZRZHPX� ]DND]RZL�r�GRNRQDÊ�Z\ERUX� RIHUW\� VSRÎU¿G�PQLHM� QLÔ
GZ¿FK�QLH�SRGOHJDMÌF\FK�RGU]XFHQLX��D�W\P�VDP\FK�QDUXV]\Ê�SU]HSLV\�DUW����E�XVW����SNW��
XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

'RZ¿G�QU����LQIRUPDFMH�R�Z\ERU]H�RIHUW\�

5HDVXPXMÌF�SRZ\ÔV]H� VWZLHUG]LÐ� QDOHÔ\�� LÔ� =DPDZLDMÌF\�� WM��:RMHZ¿G]NL�6]SLWDO� =H�
VSRORQ\�Z�>���@�GRSXÎFLÊ�VLÖ�Z�W\P�SRVWÖSRZDQLX�R�]DP¿ZLHQLH�SXEOLF]QH�QDUXV]HQLD�SU]HSL�
V¿Z�DUW����D�SNW����DUW����E�XVW����SNW���RUD]�DUW�����XVW����Z�]Z��]�DUW�����XVWDZ\�R�]D�
P¿ZLHQLDFK�SXEOLF]Q\FK��FR�VWRVRZQLH�GR�SRVWDQRZLHØ�DUW�����XVW����SNW����XVWDZ\�]�GQLD
��VW\F]QLD������U��3UDZR�EXGÔHWRZH��VWDQRZL�QDUXV]HQLH�G\VF\SOLQ\�EXGÔHWRZHM�

:VND]DQLH�>���@�MDNR�RV¿E�RGSRZLHG]LDOQ\FK�]D�SU]HGPLRWRZH�QDUXV]HQLH�G\VF\SOLQ\�IL�
QDQV¿Z�SXEOLF]Q\FK�X]DVDGQLRQH�MHVW�W\P��LÔ�WR�RQL�r�MDNR�F]ÊRQNRZLH�.RPLVML�3U]HWDUJR�
ZHM�r� G]LDÊDQLHP� VZ\P� EH]SRÎUHGQLR� QDUXV]\OL� Z\PLHQLRQH� SRZ\ÔHM� SU]HSLV\� XVWDZ\� R
]DP¿ZLHQLDFK� SXEOLF]Q\FK�� 2GSRZLHG]LDOQRÎÐ� 3DQD� >���@�� '\UHNWRUD� 1DF]HOQHJR� :RMH�
Z¿G]NLHJR�6]SLWDOD�=HVSRORQHJR�Z�>���@�X]DVDGQLRQD�MHVW�IDNWHP�]DWZLHUG]HQLD�SU]H]�QLHJR
SUDF� .RPLVML� 3U]HWDUJRZHM� RUD]� SURWRNRÊX� SRVWÖSRZDQLD� R� ]DP¿ZLHQLH� SXEOLF]QH� �=3q���
']LDÊDQLH�WDNLH�X]QDÐ�QDOHÔ\�]D�]DQLHGEDQLH�RERZLÌ]N¿Z�Z�]DNUHVLH�QDG]RUX�

=DZLDGDPLDMÌF� R� SRZ\ÔV]\P� VWZLHUG]LÐ� MHGQRF]HÎQLH� QDOHÔ\�� ÔH� ZVND]DQH� QDUXV]HQLH
SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�VWDQRZL�U¿ZQLHÔ��Z�DNWXDOQ\P�V\VWHPLH�SUDZ�
Q\P�r�QD�SRGVWDZLH�DUW������XVW����SNW����XVWDZ\�]�GQLD����OLVWRSDGD������U��R�ILQDQVDFK�SX�
EOLF]Q\FK��']��8��1U������SR]��������r�QDUXV]HQLH�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�

:\ND]�GRZRG¿Z����

���

:DUV]DZD��GQLD�����������
8=3�'.$6��������

5]HF]QLN�'\VF\SOLQ\�%XGÔHWRZHM
SU]\�0LQLVWU]H�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��WHNVW�MHGQROLW\��']��8��]������U���1U������SR]�������Z�]ZLÌ]NX�]�DUW�����
XVW�� �� XVWDZ\� ]� GQLD� ��� OLVWRSDGD� ����� URNX� R� ILQDQVDFK� SXEOLF]Q\FK� �']�� 8�� 1U� ����
SR]���������]DZLDGDPLDP�R�VWZLHUG]RQ\P�
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QDUXV]HQLX�SU]HSLV¿Z�DUW�� ��E�XVW�� ��� DUW�� ���XVW�� ��Z� ]Z�� ]� DUW�� ���� DUW�� ���� DUW�� ��D
SNW����DUW�����XVW����RUD]�DUW�����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�SU]H]�3DØVWZRZ\
6]SLWDO� .OLQLF]Q\�$NDGHPLL�0HG\F]QHM�Z� >���@� Z� WRNX� SRVWÖSRZDQLD� R� XG]LHOHQLH� ]D�
P¿ZLHQLD� SXEOLF]QHJR�Z� WU\ELH� QHJRFMDFML� ]� ]DFKRZDQLHP� NRQNXUHQFML� QD� GRVWDZÖ
��Ê¿ÔHN�SRRSHUDF\MQ\FK�,20�GOD�.OLQLNL�.DUGLRFKLUXUJLL�

SROHJDMÌF\P�QD�
,� EH]SRGVWDZQ\P�XQLHZDÔQLHQLX�SRVWÖSRZDQLD�R� ]DP¿ZLHQLH�SXEOLF]QH��SURZD�

G]RQHJR� Z� WU\ELH� SU]HWDUJX� QLHRJUDQLF]RQHJR�� WM�� QDUXV]HQLX� DUW�� ��E� XVW�� �
XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

,,� XG]LHOHQLX� SU]HGPLRWRZHJR� ]DP¿ZLHQLD� Z� WU\ELH� QHJRFMDFML� ]� ]DFKRZDQLHP
NRQNXUHQFML�Z�V\WXDFML��JG\�QLH�]RVWDÊ\�VSHÊQLRQH�SU]HVÊDQNL�]DVWRVRZDQLD�WHJR
WU\EX�RNUHÎORQH�Z�XVWDZLH�R� ]DP¿ZLHQLDFK�SXEOLF]Q\FK�� WM�� QDUXV]HQLX� DUW�� ��
XVW����Z�]Z��]�DUW�����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

,,,� QLH]DSURV]HQLX� GR� QHJRFMDFML� RGSRZLHGQLHM�� ]DSHZQLDMÌFHM� NRQNXUHQFMÖ� OLF]E\
GRVWDZF¿Z��WM��QDUXV]HQLX�DUW�����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

,9� QLHRGU]XFHQLX�RIHUW\�VSU]HF]QHM�]H�VSHF\ILNDFMÌ� LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLH�
QLD��WM��QDUXV]HQLX�DUW����D�SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

9� QLH]DVWRVRZDQLX�SU]\�GRNRQ\ZDQLX�Z\ERUX�RIHUW\�Z\ÊÌF]QLH�]DVDG�RNUHÎORQ\FK
Z� VSHF\ILNDFML� LVWRWQ\FK� ZDUXQN¿Z� ]DP¿ZLHQLD�� WM�� QDUXV]HQLX� DUW�� ��� XVW�� �
XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

9,� QDUXV]HQLX� ]DVDG\� WUDNWRZDQLD� QD� U¿ZQ\FK� SUDZDFK� ZV]\VWNLFK� SRGPLRW¿Z
XELHJDMÌF\FK�VLÖ�R�]DP¿ZLHQLH�SXEOLF]QH��WM��QDUXV]HQLX�DUW�����XVWDZ\�R�]DP¿�
ZLHQLDFK�SXEOLF]Q\FK�

:\QLNL� SU]HSURZDG]RQHJR� SU]H]�8U]ÌG� =DP¿ZLHØ�3XEOLF]Q\FK� SRVWÖSRZDQLD�Z\MD�
ÎQLDMÌFHJR�Z�QLQLHMV]HM�VSUDZLH�SR]ZDODMÌ�QD�X]QDQLH��LÔ�RVREDPL�RGSRZLHG]LDOQ\PL
]D�QDUXV]HQLH�SRZ\ÔV]\FK�SU]HSLV¿Z�VÌ�r�Z�P\ÎO�DUW������XVWDZ\�R� ILQDQVDFK�SX�
EOLF]Q\FK�r�3DQ� >���@�� 3U]HZRGQLF]ÌF\�.RPLVML� 3U]HWDUJRZHM�� RUD]� F]ÊRQNRZLH� WHMÔH
NRPLVML��>���@��MDN�U¿ZQLHÔ�r�]JRGQLH�]�DUW������XVW����XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK
r�3DQ�>���@��'\UHNWRU�3DØVWZRZHJR�6]SLWDOD�.OLQLF]QHJR�$NDGHPLL�0HG\F]QHM�Z�>���@�

8=$6$'1 ,(1 , (
3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�G]LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\
]�GQLD����F]HUZFD������URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��WHNVW�MHGQROLW\��']��8��]������U��
1U������SR]�������r�SU]HSURZDG]LÊ�SRVWÖSRZDQLH�Z\MDÎQLDMÌFH�Z�VSUDZLH�UHDOL]DFML�]DP¿�
ZLHQLD�SXEOLF]QHJR�Z�WU\ELH�QHJRFMDFML�]�]DFKRZDQLHP�NRQNXUHQFML�QD�GRVWDZÖ���Ê¿ÔHN�SR�
RSHUDF\MQ\FK� ,20�GOD�.OLQLNL� .DUGLRFKLUXUJLL� 3DØVWZRZHJR�6]SLWDOD� .OLQLF]QHJR�$NDGHPLL
0HG\F]QHM�Z�>���@�

-DN�XVWDORQR�Z�WRNX�QLQLHMV]HJR�SRVWÖSRZDQLD��Z�GQLX���PDMD������URNX�RJÊRV]RQ\�]R�
VWDÊ�SU]HWDUJ�QLHRJUDQLF]RQ\�QD�GRVWDZÖ�Z\SRVDÔHQLD�GOD�.OLQLNL�.DUGLRFKLUXUJLL�3DØVWZR�
ZHJR�6]SLWDOD�.OLQLF]QHJR�$NDGHPLL�0HG\F]QHM�Z�>���@��Z�W\P�QD�GRVWDZÖ���V]WXN�Ê¿ÔHN�SR�
RSHUDF\MQ\FK�,20�

'RZ¿G�QU���r�VSHF\ILNDFMD�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD��SU]HWDUJ�QLHRJUDQLF]RQ\��

'R�SU]HGPLRWRZHJR�SU]HWDUJX�r�Z�F]ÖÎFL�GRW\F]ÌFHM�GRVWDZ\� Ê¿ÔHN�SRRSHUDF\MQ\FK
,20�r�SU]\VWÌSLÊR�V]HÎFLX�RIHUHQW¿Z��&]WHU\�RIHUW\��]ÊRÔRQH�SU]H]�ILUPÖ�$��ILUPÖ�%��ILUPÖ�&
L� ILUPÖ�'�� ]RVWDÊ\�RGU]XFRQH�]�SRZRGX�QLH]JRGQRÎFL� ]H�VSHF\ILNDFMÌ� LVWRWQ\FK�ZDUXQN¿Z
]DP¿ZLHQLD��=GDQLHP�=DPDZLDMÌFHJR��SRZ\ÔV]H�RIHUW\�GRW\F]\Ê\� ]Z\NÊ\FK� Ê¿ÔHN�V]SLWDO�
Q\FK��D�QLH�Ê¿ÔHN�SRRSHUDF\MQ\FK�SR�]DELHJDFK�NDUGLRFKLUXUJLF]Q\FK��Z\PLHQLRQ\FK�Z�VSH�
F\ILNDFML�
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'RZ¿G�QU���r�Z\FLÌJ�]�RIHUW\�]ÊRÔRQHM�SU]H]�ILUPÖ�$�

'RZ¿G�QU���r�Z\FLÌJ�]�RIHUW\�]ÊRÔRQHM�SU]H]�ILUPÖ�%�

'RZ¿G�QU���r�Z\FLÌJ�]�RIHUW\�]ÊRÔRQHM�SU]H]�ILUPÖ�&�

'RZ¿G�QU���r�Z\FLÌJ�]�RIHUW\�]ÊRÔRQHM�SU]H]�ILUPÖ�'�

3R� UR]SDWU]HQLX� SR]RVWDÊ\FK� GZ¿FK� RIHUW� =DPDZLDMÌF\� ]D� QDMNRU]\VWQLHMV]Ì� X]QDÊ
RIHUWÖ�]ÊRÔRQÌ�SU]H]�ILUPÖ�(�

'RZ¿G�QU���r�Z\FLÌJ�]�RIHUW\�]ÊRÔRQHM�SU]H]�ILUPÖ�(�

'RZ¿G�QU���r�SURWRN¿Ê�QU�������]�SRVLHG]HQLD�.RPLVML�3U]HWDUJRZHM�]�GQLD����L����F]HUZ�
FD������URNX�

'RZ¿G�QU���r�SURWRN¿Ê�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH��GUXN�=3q���

1D�SRZ\ÔV]H�F]\QQRÎFL�=DPDZLDMÌFHJR�SURWHVW\� ]ÊRÔ\Ê\� ILUP\�� RIHUW\� NW¿U\FK� ]RVWDÊ\
X]QDQH�]D�QLH�VSHÊQLDMÌFH�Z\PRJ¿Z�Z\QLNDMÌF\FK�]H�VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]D�
P¿ZLHQLD�� SRGNUHÎODMÌF�� LÔ� Z\PDJDQLD� GRW\F]ÌFH� Ê¿ÔHN� SRRSHUDF\MQ\FK� SRGDQH� ]RVWDÊ\
Z�WHMÔH�VSHF\ILNDFML�Z�VSRV¿E�QD]E\W�RJ¿OQLNRZ\��D�QDGWR�ZVND]XMÌF�QD�RNROLF]QRÎÐ��LÔ�SR�
MÖFLD� c]Z\NÊH� Ê¿ÔNR�V]SLWDOQHo� L� cÊ¿ÔNR�SRRSHUDF\MQHo�VÌ� MHG\QLH�RNUHÎOHQLDPL�XPRZQ\PL� L
EH]� ZVND]DQLD� NRQNUHWQ\FK� SDUDPHWU¿Z� WHFKQLF]Q\FK� QLH� PRJÌ� RELHNW\ZQLH� RSLV\ZDÐ
SU]HGPLRWX�]DP¿ZLHQLD�

'RZ¿G�QU���r�SURWHVW�ZQLHVLRQ\�SU]H]�ILUPÖ�$�

'RZ¿G�QU����r�SURWHVW�ZQLHVLRQ\�SU]H]�ILUPÖ�%�

'RZ¿G�QU����r�SURWHVW�ZQLHVLRQ\�SU]H]�ILUPÖ�&�

'RZ¿G�QU����r�SURWHVW�ZQLHVLRQ\�SU]H]�ILUPÖ�'�

:REHF� EUDNX� RGSRZLHG]L� QD� ZQLHVLRQH� SURWHVW\� ILUPD� $� ]ÊRÔ\ÊD� Z� GQLX� ��� OLSFD
�����URNX�RGZRÊDQLH�GR�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�

'RZ¿G�QU����r�RGZRÊDQLH�ZQLHVLRQH�SU]H]�ILUPÖ�$�

:\URNLHP�]�GQLD� >���@������ URNX� �V\JQ��DNW�8=3�=2���������=HVS¿Ê�$UELWU¿Z�XZ]JOÖGQLÊ
SRZ\ÔV]H� RGZRÊDQLH� L� QDND]DÊ� =DPDZLDMÌFHPX� SRZW¿U]HQLH� F]\QQRÎFL� SRVWÖSRZDQLD� RG
HWDSX�RFHQ\�RIHUW�]�XZ]JOÖGQLHQLHP�RIHUW\�ILUP\�$�

'RZ¿G�QU����r�Z\URN�=HVSRÊX�$UELWU¿Z�]�GQLD�>���@������URNX��V\JQ��DNW�8=3�=2���������

3LVPHP� ]� GQLD� �� VLHUSQLD� ����� URNX� =DPDZLDMÌF\� SRLQIRUPRZDÊ� ILUPÖ� $�� ILUPÖ� (
RUD]�ILUPÖ�)�R�NRQLHF]QRÎFL�SRZW¿U]HQLD�F]\QQRÎFL�RFHQ\�RIHUW� L�Z\ERUX�QDMNRU]\VWQLHM�
V]HM�RIHUW\�

'RZ¿G�QU����r�SLVPR�=DPDZLDMÌFHJR�]�GQLD���VLHUSQLD������URNX�

:�GQLX����VLHUSQLD������URNX�.RPLVMD�3U]HWDUJRZD�X]QDÊD�� LÔ� cZ\PDJDQLD�RG�SU]HG�
PLRWX� ]DP¿ZLHQLD� SRGDQH�Z�6,:=� QLH� JZDUDQWXMÌ� RWU]\PDQLD� RF]HNLZDQHJR� SU]HGPLRWX
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]DP¿ZLHQLD��%UDN�Z�VSHF\ILNDFML� LVWRWQ\FK�HOHPHQW¿Z�� MDN��ZDJL��PDWHUDF\�SU]HFLZRGOHÔ\�
QRZ\FK�L�LQQ\FK�V]F]HJ¿Ê¿Z�GHF\GXMÌF\FK�R�SU]\GDWQRÎFL�VSU]ÖWX�GR�SUDF\�Z�.OLQLFH�.DU�
GLRFKLUXUJLLo��Z�]ZLÌ]NX�]�F]\P�]DSURSRQRZDÊD�XQLHZDÔQLHQLH�SU]HWDUJX�QLHRJUDQLF]RQHJR
L�Z\EUDQLH�QDMNRU]\VWQLHMV]HM�RIHUW\�SR�SU]HSURZDG]HQLX�SRVWÖSRZDQLD�R�XG]LHOHQLH�]DP¿�
ZLHQLD�SXEOLF]QHJR�Z�WU\ELH�QHJRFMDFML�]�]DFKRZDQLHP�NRQNXUHQFML�

'RZ¿G�QU����r�SURWRN¿Ê�]�SRVLHG]HQLD�.RPLVML�3U]HWDUJRZHM�]�GQLD����VLHUSQLD������URNX�

3LVPHP�]�GQLD����VLHUSQLD������ URNX�=DPDZLDMÌF\�SRLQIRUPRZDÊ�XF]HVWQLN¿Z�SRVWÖ�
SRZDQLD�R�XQLHZDÔQLHQLX�SU]HWDUJX�QLHRJUDQLF]RQHJR��]DSUDV]DMÌF� MHGQRF]HÎQLH� ILUP\��$�
(� RUD]� )� GR� Z]LÖFLD� XG]LDÊX� Z� QHJRFMDFMDFK� ]� ]DFKRZDQLHP� NRQNXUHQFML� QD� GRVWDZÖ
��V]WXN�Ê¿ÔHN�,20�SR�]DELHJDFK�NDUGLRFKLUXUJLF]Q\FK�

'RZ¿G�QU����r�SLVPR�=DPDZLDMÌFHJR�]�GQLD����VLHUSQLD������URNX�

'RZ¿G�QU����r�Z\ND]�XF]HVWQLN¿Z�QHJRFMDFML�]�]DFKRZDQLHP�NRQNXUHQFML�

=DU]ÌG]HQLHP� QU� ������ '\UHNWRUD� 3DØVWZRZHJR� 6]SLWDOD� .OLQLF]QHJR� Z� >���@� ]� GQLD
��� VLHUSQLD� ����� URNX� ]RVWDÊD� SRZRÊDQD� .RPLVMD� 3U]HWDUJRZD�� PDMÌFD� SU]HSURZDG]LÐ
SU]HGPLRWRZH�QHJRFMDFMH��:� MHM�VNÊDG�ZHV]OL��3DQ� >���@� MDNR�SU]HZRGQLF]ÌF\�RUD]� >���@� MDNR
F]ÊRQNRZLH�

'RZ¿G�QU����r�=DU]ÌG]HQLH�QU�������'\UHNWRUD�3DØVWZRZHJR�6]SLWDOD�.OLQLF]QHJR�Z�>���@
]�GQLD����VLHUSQLD������

:�]DÊÌF]QLNX�GR�VSHF\ILNDFML� LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�=DPDZLDMÌF\�RSLVDÊ�r
Z�VSRV¿E�EDUG]LHM�V]F]HJ¿ÊRZ\��QLÔ�E\ÊR�WR�Z�VSHF\ILNDFML�RERZLÌ]XMÌFHM�Z�XQLHZDÔQLRQ\P
SU]HWDUJX� QLHRJUDQLF]RQ\P� r� SU]HGPLRW� QLQLHMV]HJR� ]DP¿ZLHQLD� SXEOLF]QHJR�� 3RQDGWR�
Z�SNW������VSHF\ILNDFML�VWZLHUG]RQR��LÔ�FHQD�RIHUW\�SRZLQQD�E\Ð�SRGDQD�Z�3/1�]�XZ]JOÖG�
QLHQLHP� 9$7� L� LQQ\FK� HOHPHQW¿Z� FHQRWZ¿UF]\FK� �FÊD�� SRGDWNL� JUDQLF]QH�� WUDQVSRUW�� LWG���
Z�SNW������]DÎ�RNUHÎORQ\�]RVWDÊ�V]F]HJ¿ÊRZR�VSRV¿E�REOLF]DQLD�FHQ\�RIHUW\�

'RZ¿G�QU����r�VSHF\ILNDFMD�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�ZUD]�]�]DÊÌF]QLNLHP��QHJR�
FMDFMH�]�]DFKRZDQLHP�NRQNXUHQFML��

2VWDWHF]QLH� Z� SU]HGPLRWRZ\FK� QHJRFMDFMDFK�Z]LÖÊ\� XG]LDÊ� GZLH� ILUP\�� $� RUD]� (�
RQH� WHÔ� ]ÊRÔ\Ê\� RIHUW\� RVWDWHF]QH��&HQD�RIHUW\� RVWDWHF]QHM� ILUP\�$�RNUHÎORQD� ]RVWDÊD
MDNR� U¿ZQRZDUWRÎÐ������������),0�RUD]����������86'�� FHQD�]DÎ�RIHUW\� ILUP\�(�Z\�
QLRVÊD������������]Ê�EUXWWR�

'RZ¿G�QU����r�Z\FLÌJ�]�RIHUW\�RVWDWHF]QHM�]ÊRÔRQHM�SU]H]�$�

'RZ¿G�QU����r�Z\FLÌJ�]�RIHUW\�RVWDWHF]QHM�]ÊRÔRQHM�SU]H]�(�

3R�SU]HSURZDG]HQLX�RFHQ\�SRZ\ÔV]\FK�RIHUW�RVWDWHF]Q\FK�]D�QDMNRU]\VWQLHMV]Ì�X]QD�
QD�]RVWDÊD�RIHUWD�]ÊRÔRQD�SU]H]�ILUPÖ�(�

'RZ¿G�QU����r�VWUHV]F]HQLH�RFHQ\�L�SRU¿ZQDQLD�RIHUW��GUXN�=3q����

'RZ¿G�QU����r�SURWRN¿Ê�QU�������]�GQLD����ZU]HÎQLD������URNX�

'RZ¿G�QU����r�SURWRN¿Ê�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH��GUXN�=3q���
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:�GQLX����ZU]HÎQLD������URNX�3DØVWZRZ\�6]SLWDO�.OLQLF]Q\�$NDGHPLL�0HG\F]QHM�Z�>���@
]DZDUÊ� ]� ILUPÌ�(�XPRZÖ�QD� GRVWDZÖ��� V]WXN� Ê¿ÔHN� NDUGLRFKLUXUJLF]Q\FK�Z� FHQLH� ��� ���
IUDQN¿Z� V]ZDMFDUVNLFK�� ]H�ZVND]DQLHP� MHGQDNÔH�� LÔ� FHQD� WD� QLH� REHMPXMH� RSÊDW� FHOQ\FK�
SRGDWNX�LPSRUWRZHJR�L�9$7�RUD]�NRV]W¿Z�PDQLSXODF\MQ\FK��NW¿UH��R�LOH�Z\VWÌSLÌ��SRNU\Ð�PD
=DPDZLDMÌF\�

'RZ¿G�QU����r�XPRZD�]�GQLD����ZU]HÎQLD������URNX�

$QDOL]D�PDWHULDÊ¿Z�SU]HGPLRWRZHJR�SRVWÖSRZDQLD�SR]ZDOD�X]QDÐ��LÔ�G]LDÊDQLHP�VZ\P
=DPDZLDMÌF\��WM��3DØVWZRZ\�6]SLWDO�.OLQLF]Q\�$NDGHPLL�0HG\F]QHM�Z�>���@��QDUXV]\Ê�DUW����E
XVW�����DUW�����XVW����Z�]Z��]�DUW������DUW������DUW����D�SNW����DUW�����XVW����RUD]�DUW�����XVWDZ\
]�GQLD����F]HUZFD������URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��WHNVW�MHGQROLW\��']��8��]������U��
1U������SR]�������

���$UW����E�XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�Z\PLHQLD�Z�VSRV¿E�Z\F]HUSXMÌ�
F\�SU]\SDGNL��Z�UD]LH�]DLVWQLHQLD�NW¿U\FK�XQLHZDÔQLD�VLÖ�SRVWÖSRZDQLH�R�XG]LHOHQLH�]DP¿�
ZLHQLD�SXEOLF]QHJR��3RGNUHÎOLÐ�QDOHÔ\��LÔ�Z�UD]LH�EUDNX�NW¿UHMNROZLHN�]�Z\PLHQLRQ\FK�Z�W\P
SU]HSLVLH� SU]HVÊDQHN� XQLHZDÔQLHQLH� SRVWÖSRZDQLD� QLH� MHVW� PRÔOLZH�� :� SU]HGPLRWRZHM
VSUDZLH� =DPDZLDMÌF\� ]D� SU]\F]\QÖ� XQLHZDÔQLHQLD� SRVWÖSRZDQLD� SURZDG]RQHJR�Z� WU\ELH
SU]HWDUJX�QLHRJUDQLF]RQHJR�ZVND]DÊ� MHG\QLH�QLHZÊDÎFLZ\�L�QD]E\W�RJ¿OQ\�RSLV�Z�6,:=�Ê¿�
ÔHN��EÖGÌF\FK�SU]HGPLRWHP�QLQLHMV]HJR�]DP¿ZLHQLD��3U]HVÊDQND� WDND�QLH�]RVWDÊD�Z\PLH�
QLRQD� Z� F\WRZDQ\P� SU]HSLVLH�� D� ]DWHP� XQLHZDÔQLHQLH� SU]HWDUJX� QLHRJUDQLF]RQHJR� ]� SR�
ZRÊDQLHP�VLÖ�QD�QLÌ�X]QDÐ�QDOHÔ\�]D�QDUXV]HQLH�WHJRÔ�SU]HSLVX�

��� $UW�� ��� XVW�� �� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK� VWDQRZL�� LÔ� =DPDZLDMÌF\�PRÔH
XG]LHOLÐ� ]DP¿ZLHQLD� SXEOLF]QHJR� Z� LQQ\P� WU\ELH� QLÔ� SU]HWDUJ� QLHRJUDQLF]RQ\� Z\ÊÌF]QLH
Z� RNROLF]QRÎFLDFK� RNUHÎORQ\FK�Z� WHM� XVWDZLH�� $UW�� ���Z\PLHQLRQHM� XVWDZ\�Z� VSRV¿E�Z\�
F]HUSXMÌF\� Z\PLHQLD� RNROLF]QRÎFL�� Z� NW¿U\FK� PRÔQD� XG]LHOLÐ� ]DP¿ZLHQLD� SXEOLF]QHJR
Z� WU\ELH�QHJRFMDFML� ]�]DFKRZDQLHP�NRQNXUHQFML��7U\E� WHQ�PD�]DVWRVRZDQLH��JG\�]DFKRG]L
SLOQD�SRWU]HED�XG]LHOHQLD�]DP¿ZLHQLD�Z�V\WXDFML��NW¿UHM�QLH�PRÔQD�E\ÊR�ZF]HÎQLHM�SU]HZL�
G]LHÐ��D�QLH�Z\QLNDÊD�RQD�]�ZLQ\�]DPDZLDMÌFHJR��SNW����OXE�Z�V\WXDFML��JG\�ZV]F]ÖWR�SRVWÖ�
SRZDQLH�SU]HWDUJRZH� L�QLH�ZSÊ\QÖÊD�Z\PDJDQD� OLF]ED�ZDÔQ\FK�RIHUW� OXE�ZV]\VWNLH�RIHUW\
RGU]XFRQR�� D�PRÔQD�Z� VSRV¿E�X]DVDGQLRQ\� SU]\SXV]F]DÐ�� ÔH� SRZW¿UQ\� SU]HWDUJ� QLH� GR�
SURZDG]L�GR�]DZDUFLD�XPRZ\��SNW�����:�EDGDQHM�VSUDZLH�]DWHP�]D�SRGVWDZÖ�SU]HSURZD�
G]HQLD�QHJRFMDFML� ]� ]DFKRZDQLHP�NRQNXUHQFML� SU]\MÖWD�PRJÊD�E\Ð� MHG\QLH�SU]HVÊDQND�Z\�
PLHQLRQD�Z�DUW�� ��� SNW� �� F\WRZDQHM� XVWDZ\��:VND]XMH� ]UHV]WÌ� QD� QLÌ� VDP�=DPDZLDMÌF\�
SRGDMÌF�Z�SURWRNROH�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�=3q���GRZ¿G�QU������LÔ�c]DFKR�
G]L� SLOQD� SRWU]HED� XG]LHOHQLD� ]DP¿ZLHQLDo��:� RSLQLL� 3UH]HVD� 8U]ÖGX� =DP¿ZLHØ� 3XEOLF]�
Q\FK��SRZ\ÔV]D�SU]HVÊDQND�QLH�]RVWDÊD� MHGQDNÔH�VSHÊQLRQD��DOERZLHP�VDP� IDNW�XQLHZDÔ�
QLHQLD�SRVWÖSRZDQLD�RUD]�SRZRÊDQLH�VLÖ�QD�SLOQRÎÐ�XG]LHOHQLD�]DP¿ZLHQLD�r�SU]\� MHGQR�
F]HVQ\P�QLH�Z\ND]DQLX��LÔ�V\WXDFML�WDNLHM�QLH�PRÔQD�E\ÊR�ZF]HÎQLHM�SU]HZLG]LHÐ�L�QLH�Z\QLN�
QÖÊD�RQD�]DUD]HP�]�ZLQ\�=DPDZLDMÌFHJR�r�QLH�PRÔH�VWDQRZLÐ�SU]HVÊDQNL�Z\VWDUF]DMÌFHM
GR�SU]HSURZDG]HQLD�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�Z�WU\ELH�QHJRFMDFML�]�]DFKRZD�
QLHP�NRQNXUHQFML�

���:�P\ÎO�DUW�����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��QHJRFMDFMH�]�]DFKRZDQLHP�NRQ�
NXUHQFML� WR� WU\E�XG]LHOHQLD�]DP¿ZLHQLD�SXEOLF]QHJR��Z�NW¿U\P�=DPDZLDMÌF\�QHJRFMXMH�ZD�
UXQNL�XPRZ\�Z�VSUDZLH�]DP¿ZLHQLD�]�RGSRZLHGQLÌ��]DSHZQLDMÌFÌ�NRQNXUHQFMÖ�� OLF]EÌ�GR�
VWDZF¿Z� OXE�Z\NRQDZF¿Z�� QLH�PQLHMV]Ì� QLÔ� GZ¿FK��:� SU]HGPLRWRZHM� VSUDZLH� VSHÊQLRQ\
]RVWDÊ�]DWHP�Z\PLHQLRQ\�ZDUXQHN�IRUPDOQ\��JG\Ô�GR�QHJRFMDFML�SU]\VWÌSLÊR�GZ¿FK�GRVWDZ�
F¿Z��ILUPD�$�RUD]�ILUPD�(��=GDQLHP�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�=DPDZLDMÌF\�
SURZDG]ÌF�QHJRFMDFMH�MHG\QLH�]�GZRPD�RIHUHQWDPL��QDUXV]\Ê�MHGQDN�G\VSR]\FMÖ�SRZ\ÔV]H�
JR� SU]HSLVX�� WUXGQR� ERZLHP�X]QDÐ� WÖ� OLF]EÖ� ]D� ]DSHZQLDMÌFÌ� RGSRZLHGQLÌ� NRQNXUHQFMÖ� L
XPRÔOLZLDMÌFÌ� Z\E¿U� U]HF]\ZLÎFLH� QDMNRU]\VWQLHMV]HM� RIHUW\�� 3U]\SRPQLHÐ� Z� W\P� PLHMVFX
QDOHÔ\�� LÔ�GR�SRSU]HG]DMÌFHJR�QHJRFMDFMH�SU]HWDUJX�QLHRJUDQLF]RQHJR�SU]\VWÌSLÊR�V]HÎFLX
RIHUHQW¿Z�L�QLF�QLH�VWDÊR�QD�SU]HV]NRG]LH��E\�r�SR�ZQLHVLHQLX�SRSUDZHN�Z�WUHÎFL�VSHF\ILND�
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FML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�r�GR�QLFK�ZV]\VWNLFK�VNLHURZDÐ�]DSURV]HQLH�GR�XG]LDÊX
Z�SU]HGPLRWRZ\FK�QHJRFMDFMDFK��3RQDGWR�SRGNUHÎOHQLD�Z\PDJD�RNROLF]QRÎÐ��LÔ�r�MDN�Z\�
QLND�]�SURWRNRÊX�]�GQLD����ZU]HÎQLD������URNX��GRZ¿G�QU�����r�Ê¿ÔND�RIHURZDQH�SU]H]�ILU�
PÖ�$�]QDMGRZDÊ\�VLÖ�Z�PRPHQFLH�GRNRQ\ZDQLD�RFHQ\��D�]DWHP�U¿ZQLHÔ�L�Z�FKZLOL�NLHURZD�
QLD�]DSURV]HQLD�GR�XG]LDÊX�Z�QHJRFMDFMDFK��GRSLHUR�r�MDN�VWZLHUG]LÊ�Z�W\P�SURWRNROH�VDP
=DPDZLDMÌF\�r�Z�ID]LH�SURGXNF\MQHM�L�QLH�E\ÊR�PRÔOLZRÎFL�LFK�SHÊQHM�RFHQ\��2FHQD�WD��MDN
QDOHÔ\� GRPQLHP\ZDÐ�� E\ÊD� RSDUWD� R� SURVSHNW� UHNODPRZ\�� NW¿U\� RIHUHQW� SU]HND]DÊ� =DPD�
ZLDMÌFHPX�GRSLHUR�Z�GQLX����ZU]HÎQLD� ����� URNX��:REHF�SRZ\ÔV]HJR�X]DVDGQLRQH� MHVW
GRPQLHPDQLH��LÔ�MHG\QLH�Ê¿ÔND�RIHURZDQH�SU]H]�ILUPÖ�(�PRÔQD�E\ÊR�Z�SHÊQL�RFHQLÐ�]JRGQLH
]�SRVWDQRZLHQLDPL�VSHF\ILNDFML��D�FR�]D�W\P�LG]LH��ÔH�=DPDZLDMÌF\�QLH�SU]HSURZDG]LÊ�QLQLHM�
V]HJR�SRVWÖSRZDQLD�Z�ZDUXQNDFK�]DSHZQLDMÌF\FK�]DFKRZDQLH�RGSRZLHGQLHM�NRQNXUHQFML�

���=�SU]HGVWDZLRQHM�SU]H]�=DPDZLDMÌFHJR�GRNXPHQWDFML�SRVWÖSRZDQLD�Z\QLND��LÔ�RIHUWD
RVWDWHF]QD�ILUP\�$�SRZLQQD�]RVWDÐ�RGU]XFRQD�QD�PRF\�DUW����D�SNW���XVWDZ\�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��&HQD�RVWDWHF]QD�RIHUW\�]ÊRÔRQHM�SU]H]�Z\PLHQLRQÌ�ILUPÖ�]RVWDÊD�SRGDQD
QLH�Z�3/1�� F]HJR�Z\PDJDÊ� SNW� ����� VSHF\ILNDFML� LVWRWQ\FK�ZDUXQN¿Z� ]DP¿ZLHQLD�� OHF]�Z
SU]HOLF]HQLX� QD�PDUNL� ILØVNLH� RUD]�86'�� 7DNLH� RNUHÎOHQLH� FHQ\� RIHUW\� SR]RVWDMH�Z� MDZQHM
VSU]HF]QRÎFL�]�SRZ\ÔV]\P�SRVWDQRZLHQLHP�VSHF\ILNDFML��D�]DWHP�]DLVWQLDÊ\�SU]HVÊDQNL�RE�
OLJXMÌFH�=DPDZLDMÌFHJR�GR�RGU]XFHQLD�WHM�RIHUW\�QD�SRGVWDZLH�F\WRZDQHJR�SU]HSLVX�

���$UW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�VWDQRZL��LÔ�SU]\�GRNRQ\ZDQLX�Z\�
ERUX�RIHUW\�VWRVXMH�VLÖ�Z\ÊÌF]QLH�]DVDG\�RNUHÎORQH�Z�]DSURV]HQLX�GR�XG]LDÊX�Z�SRVWÖSR�
ZDQLX� OXE� Z� VSHF\ILNDFML� LVWRWQ\FK� ZDUXQN¿Z� ]DP¿ZLHQLD�� &\WRZDQ\� SRZ\ÔHM� SXQNW� ����
VSHF\ILNDFML� LVWRWQ\FK� ZDUXQN¿Z� ]DP¿ZLHQLD� QDÊRÔ\Ê� QD� XF]HVWQLN¿Z� SRVWÖSRZDQLD� RER�
ZLÌ]HN� SU]HGVWDZLHQLD� FHQ\� VNÊDGDQ\FK� RIHUW� Z� 3/1�� ÊÌF]QLH� ]H� ZV]\VWNLPL� F]\QQLNDPL
FHQRWZ¿UF]\PL��9$7��RSÊDW\�JUDQLF]QH��LWS����3RGNUHÎOLÐ�QDOHÔ\�� LÔ�Z\OLF]RQD�Z�WHQ�VSRV¿E
RVWDWHF]QD�FHQD�RIHUW\�QLH�PRJÊD�E\Ð�]PLHQLDQD�L�VÊXÔ\Ð�SRZLQQD�MDNR�SRGVWDZD�GR�RFHQ\
GDQHM�RIHUW\�Z�NU\WHULXP�cFHQDo��:�SU]HGPLRWRZHM�VSUDZLH�MHGQDNÔH�=DPDZLDMÌF\�GRNRQDÊ
QD�SRWU]HE\�GRNRQ\ZDQHM�RFHQ\�SU]HOLF]HQLD�FHQ\�RIHUW\�RVWDWHF]QHM�]ÊRÔRQHM�SU]H]�ILUPÖ�$
]�PDUHN�ILØVNLFK�L�86'�QD�]ÊRWH�L�X]\VNDQÌ�Z�WHQ�VSRV¿E�VXPÖ�SU]\MÌÊ�MDNR�FHQÖ�RIHUW\��Z
SU]\SDGNX�]DÎ�RIHUW\�]ÊRÔRQHM�SU]H]�ILUPÖ�(�]D�SRGVWDZÖ�RFHQ\�SU]\MÌÊ�FHQÖ�QHWWR�RIHUW\�
']LDÊDQLH� WDNLH� X]QDÐ� QDOHÔ\� ]D� QDUXV]HQLH� ]DVDG\� RNUHÎORQHM� Z� DUW�� ��� XVW�� �� XVWDZ\
R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

1LH�MHVW�QDGWR�MDVQH��MDNLPL�SU]HVÊDQNDPL�NLHURZDÊ�VLÖ�=DPDZLDMÌF\�SRGF]DV�RFHQ\�SR�
V]F]HJ¿OQ\FK�RIHUW�Z�NU\WHULXP�cVSHÊQLDQLH�Z\PDJDØ�RNUHÎORQ\FK�Z�6,:=o��NW¿UHPX�SU]\�
]QDQH� ]RVWDÊR� DÔ� ���� ]QDF]HQLH�� $UW�� ��D� SNW� �� Z\PLHQLRQHM� XVWDZ\� VWDQRZL� ZV]DN�� LÔ
Z�SU]\SDGNX�VSU]HF]QRÎFL�]�Z\PRJDPL�VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�RIHUWÖ
QDOHÔ\� RGU]XFLÐ�� :� SU]HGPLRWRZ\P� SRVWÖSRZDQLX� =DPDZLDMÌF\� WHJR� QLH� XF]\QLÊ�� X]QDÐ
]DWHP�QDOHÔ\��LÔ�Z�MHJR�RSLQLL�RELH�RIHUW\�Z�SHÊQL�VSHÊQLÊ\�Z\PDJDQLD�RNUHÎORQH�Z�VSHF\IL�
NDFML��D�]DWHP�SRZLQQ\�RQH�X]\VNDÐ�Z�Z\PLHQLRQ\P�NU\WHULXP�PDNV\PDOQÌ�r� U¿ZQÌ�r
OLF]EÖ�SXQNW¿Z��7\PF]DVHP�RIHUWD�ILUP\�$�RWU]\PDÊD�Z�W\P�NU\WHULXP�����SXQNW¿Z��RIHUWD
ILUP\�(�]DÎ�r�����SXQNW¿Z��2SLVDQH�G]LDÊDQLH�X]QDÐ�QDOHÔ\�]D�QLH]JRGQH�]�]DVDGÌ�RNUH�
ÎORQÌ�Z�DUW�����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��REOLJXMÌFÌ�=DPDZLDMÌFHJR�GR�WUDNWR�
ZDQLD�QD�U¿ZQ\FK�SUDZDFK�ZV]\VWNLH�SRGPLRW\�XELHJDMÌFH�VLÖ�R�]DP¿ZLHQLH�SXEOLF]QH�

���1DUXV]HQLHP�]DVDG\�Z\QLNDMÌFHM�]�DUW�����F\WRZDQHM�XVWDZ\�E\Ê�U¿ZQLHÔ�Z�QLQLHMV]HM
VSUDZLH� VSRV¿E�� Z� MDNL� GRNRQDQD� ]RVWDÊD� RFHQD� RIHUW� Z� NU\WHULXP� cWHUPLQ� UHDOL]DFMLo�
:�RIHUFLH�RVWDWHF]QHM�]ÊRÔRQHM�SU]H]�ILUPÖ�$�SRGDQR��LÔ�WHUPLQ�GRVWDZ\�Ê¿ÔHN�Z\QRVL�GR��
W\JRGQL�RG�GDW\�SRGSLVDQLD�XPRZ\��]�RIHUW\�RVWDWHF]QHM� ILUP\�(�Z\QLND�]DÎ�� LÔ�SU]HGPLRW
]DP¿ZLHQLD�]RVWDQLH�GRVWDUF]RQ\�Z����GQL�RG�SRGSLVDQLD�XPRZ\��1LH]UR]XPLDÊH� MHVW�]D�
WHP��QD�MDNLHM�SRGVWDZLH�=DPDZLDMÌF\�Z�WUDNFLH�GRNRQ\ZDQLD�RFHQ\�RIHUW�X]QDÊ��ÔH�GUXJD�]
Z\PLHQLRQ\FK�ILUP�]DSURSRQRZDÊD�Z�VZHM�RIHUFLH�WHUPLQ�GZXW\JRGQLRZ\�

���3RGNUHÎOHQLD�SRQDGWR�Z\PDJD�RNROLF]QRÎÐ�RNUHÎOHQLD�Z�XPRZLH�]DZDUWHM�QD�Z\NR�
QDQLH�QLQLHMV]HJR�]DP¿ZLHQLD�FHQ\�SU]HGPLRWX�]DP¿ZLHQLD�MDNR�FHQ\�QHWWR��QLH�REHMPXMÌ�
FHM�RSÊDW�FHOQ\FK��FKRÐ��MDN�Z\QLND�]�RIHUW\�ILUP\�(��FHQD�QHWWR�SRGDZDQD�SU]H]�QLÌ�]DZLH�
UDÊD� MXÔ� WDNLH�RSÊDW\���SRGDWNX� LPSRUWRZHJR��9$7�RUD]�NRV]W¿Z�PDQLSXODF\MQ\FK��NW¿UH�r
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R�LOH�Z\VWÌSLÌ�r�]RERZLÌ]DÊ�VLÖ�SRNU\Ð�=DPDZLDMÌF\��1LH�MHVW�U¿ZQLHÔ�MDVQH��QD�MDNLHM�SRG�
VWDZLH� SU]HGPLRWRZD� FHQD� SU]HGVWDZLRQD� ]RVWDÊD� Z� SU]HOLF]HQLX� QD� IUDQNL� V]ZDMFDUVNLH�
VNRUR�ILUPD�(�NRQVHNZHQWQLH��RG�VDPHJR�SRF]ÌWNX��SRGDZDÊD�FHQÖ�RIHURZDQ\FK�XU]ÌG]HØ
Z�3/1��]ZÊDV]F]D� MHÎOL�VLÖ�]ZDÔ\��ÔH� WDNLH�RNUHÎOHQLH�FHQ\�SR]RVWDMH�Z�VSU]HF]QRÎFL�]D�
U¿ZQR�]�SU]\WRF]RQ\P�SRZ\ÔHM�SRVWDQRZLHQLHP�VSHF\ILNDFML�� MDN�U¿ZQLHÔ�VWDQRZL�GH�IDFWR
ZSURZDG]HQLH� ]PLDQ� QLHNRU]\VWQ\FK� GOD� =DPDZLDMÌFHJR� GR� ]ÊRÔRQHM� RIHUW\� �HZHQWXDOQH
QDUXV]HQLH�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�� L�]DZDUWHM�QD� MHM�SRGVWDZLH
XPRZ\��SUDZGRSRGREQH�QDUXV]HQLH�DUW�����XVW����F\WRZDQHM�XVWDZ\��

)DNW\F]QH�ZSURZDG]HQLH�QRZ\FK��QLHNRU]\VWQ\FK�GOD�=DPDZLDMÌFHJR�SRVWDQRZLHØ�GR
]DZDUWHM�QD�Z\NRQDQLH�SU]HGPLRWRZHJR�]DGDQLD�XPRZ\�VNXWNRZDÐ�EÖG]LH�EOLÔHM�QLHPRÔOL�
Z\P�GR�Z\OLF]HQLD�]ZLÖNV]HQLHP�FHQ\�Z\EUDQHM�RIHUW\��']LDÊDQLH�WDNLH�GRSURZDG]LÐ�PRÔH
GR� SRZVWDQLD� V]NRG\�� NW¿UÌ� VWDQRZLÐ� EÖG]LH� U¿ÔQLFD� SRPLÖG]\� RVWDWHF]QÌ� NZRWÌ�� NW¿UÌ
SU]\MG]LH� =DPDZLDMÌFHPX� ]DSÊDFLÐ� Z� UDPDFK� Z\NRQDQLD� ]DZDUWHM� XPRZ\�� D� FHQÌ� RIHUW\
RVWDWHF]QHM�]ÊRÔRQHM�SU]H]�ILUPÖ�(��WM�������������]Ê�

:VND]DQH�SRZ\ÔHM�RNROLF]QRÎFL�SR]ZDODMÌ�QD�VWZLHUG]HQLH��LÔ�Z�WUDNFLH�SU]HGPLRWRZH�
JR� SRVWÖSRZDQLD� R� ]DP¿ZLHQLH� SXEOLF]QH� =DPDZLDMÌF\�� WM�� 3DØVWZRZ\� 6]SLWDO� .OLQLF]Q\
$NDGHPLL�0HG\F]QHM�Z�>���@��QDUXV]\Ê�]DVDG\�L�WU\E�SRVWÖSRZDQLD�SU]\�XG]LHODQLX�]DP¿ZLH�
QLD�SXEOLF]QHJR��D�W\P�VDP\P�G]LDÊDQLHP�VZ\P�GRSXÎFLÊ�VLÖ�r�VWRVRZQLH�GR�SRVWDQRZLHØ
DUW������XVW����SNW����XVWDZ\�]�GQLD����OLVWRSDGD������URNX�R�ILQDQVDFK�SXEOLF]Q\FK��']��8�
1U������SR]��������r�QDUXV]HQLD�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�

:VND]DQLH�>���@�MDNR�RV¿E�RGSRZLHG]LDOQ\FK�]D�SU]HGPLRWRZH�QDUXV]HQLH�G\VF\SOLQ\�IL�
QDQV¿Z�SXEOLF]Q\FK�X]DVDGQLRQH�MHVW�W\P��LÔ�WR�RQL�r�MDNR�F]ÊRQNRZLH�.RPLVML�3U]HWDUJR�
ZHM�r� G]LDÊDQLHP� VZ\P� EH]SRÎUHGQLR� QDUXV]\OL� Z\PLHQLRQH� SRZ\ÔHM� SU]HSLV\� XVWDZ\� R
]DP¿ZLHQLDFK�SXEOLF]Q\FK��2GSRZLHG]LDOQRÎÐ�3DQD�>���@��'\UHNWRUD�3DØVWZRZHJR�6]SLWDOD
.OLQLF]QHJR�$NDGHPLL�0HG\F]QHM�Z�>���@��X]DVDGQLRQD�MHVW�IDNWHP�]DWZLHUG]HQLD�SU]H]�QLHJR
SUDF� .RPLVML� 3U]HWDUJRZHM� RUD]� SURWRNRÊX� SRVWÖSRZDQLD� R� ]DP¿ZLHQLH� SXEOLF]QH� �=3q���
']LDÊDQLH�WDNLH�X]QDÐ�QDOHÔ\�]D�]DQLHGEDQLH�RERZLÌ]N¿Z�Z�]DNUHVLH�QDG]RUX�

:\ND]�GRZRG¿Z�����

���

:DUV]DZD��GQLD�����������
8=3�'.$6��������

5]HF]QLN�'\VF\SOLQ\�%XGÔHWRZHM
SU]\�0LQLVWU]H�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��WHNVW�MHGQROLW\��']��8��]������U���1U������SR]�������Z�]ZLÌ]NX�]�DUW�����
XVW����XVWDZ\�]�GQLD����OLVWRSDGD������URNX�R�ILQDQVDFK�SXEOLF]Q\FK��']��8��1U������SR]�
�������]DZLDGDPLDP�R�VWZLHUG]RQ\P�

QDUXV]HQLX�SU]HSLVX�DUW����D�SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�SU]H]�=DU]ÌG
,QZHVW\FML�$NDGHPLL�0HG\F]QHM�Z�>���@�Z�WRNX�SRVWÖSRZDQLD�R�XG]LHOHQLH�]DP¿ZLHQLD
SXEOLF]QHJR�QD� GRVWDZÖ� Ê¿ÔHN� SRURGRZ\FK� GOD� ,QVW\WXWX�*LQHNRORJLL� L� 3RÊRÔQLFWZD
36.�Z�>���@�
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SROHJDMÌF\P�QD�
QLHRGU]XFHQLX�RIHUW�VSU]HF]Q\FK�]H�VSHF\ILNDFMÌ�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�

WM��QDUXV]HQLX�DUW����D�SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

:\QLNL� SU]HSURZDG]RQHJR� SU]H]�8U]ÌG� =DP¿ZLHØ�3XEOLF]Q\FK� SRVWÖSRZDQLD�Z\MD�
ÎQLDMÌFHJR�Z�QLQLHMV]HM�VSUDZLH�SR]ZDODMÌ�QD�X]QDQLH��LÔ�RVREDPL�RGSRZLHG]LDOQ\PL
]D�QDUXV]HQLH�SRZ\ÔV]\FK�SU]HSLV¿Z�VÌ�r�Z�P\ÎO�DUW������XVWDZ\�R� ILQDQVDFK�SX�
EOLF]Q\FK�r�3DQ� >���@�� 3U]HZRGQLF]ÌF\�.RPLVML� 3U]HWDUJRZHM�� RUD]� F]ÊRQNRZLH� WHMÔH
NRPLVML��>���@��MDN�U¿ZQLHÔ�r�]JRGQLH�]�DUW������XVW����XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK
r�3DQ�>���@��5HNWRU�$NDGHPLL�0HG\F]QHM�Z�>���@�

8=$6$'1 ,(1 , (
3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�G]LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\
]�GQLD����F]HUZFD������URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��WHNVW�MHGQROLW\��']��8��]������U��
1U������SR]�������r�SU]HSURZDG]LÊ�SRVWÖSRZDQLH�Z\MDÎQLDMÌFH�Z�VSUDZLH�UHDOL]DFML�]DP¿�
ZLHQLD�SXEOLF]QHJR�QD�GRVWDZÖ� Ê¿ÔHN�SRURGRZ\FK�GOD� ,QVW\WXWX�*LQHNRORJLL� L�3RÊRÔQLFWZD
36.�Z�>���@�

-DN�XVWDORQR�Z�WRNX�QLQLHMV]HJR�SRVWÖSRZDQLD��Z�GQLX����SDÒG]LHUQLND������URNX�RJÊR�
V]RQ\�]RVWDÊ�SU]HWDUJ�QLHRJUDQLF]RQ\�QD�GRVWDZÖ�Ê¿ÔHN�SRURGRZ\FK�GOD�,QVW\WXWX�*LQHNR�
ORJLL�L�3RÊRÔQLFWZD�36.�Z�>���@�

'RZ¿G� QU� ��r� VSHF\ILNDFMD� LVWRWQ\FK�ZDUXQN¿Z� ]DP¿ZLHQLD� ZUD]� ]� IRUPXODU]HP� RIHUW\
RUD]�V]F]HJ¿ÊRZÌ�VSHF\ILNDFMÌ�SU]HGPLRWX�]DP¿ZLHQLD�

:� RGSRZLHG]L� QD� ]DS\WDQLD� GRW\F]ÌFH� WUHÎFL� VSHF\ILNDFML� LVWRWQ\FK� ZDUXQN¿Z� ]DP¿�
ZLHQLD��SLVPHP�]�GQLD����SDÒG]LHUQLND������URNX�=DPDZLDMÌF\�Z\MDÎQLÊ��LÔ�Ê¿ÔND�SRURGRZH
PXV]Ì�PLHÐ� UHJXODFMÖ� UÖF]QÌ� L� HOHNWU\F]QÌ�r� ]JRGQLH� ]� RGSRZLHGQLPL� SRVWDQRZLHQLDPL
VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�

'RZ¿G�QU���r�SLVPR�=DU]ÌGX�,QZHVW\FML�$NDGHPLL�0HG\F]QHM�Z�>���@�]�GQLD����SDÒG]LHUQLND
�����URNX�

'R�SU]HGPLRWRZHJR�SU]HWDUJX�SU]\VWÌSLÊR�WU]HFK�RIHUHQW¿Z�

'RZ¿G�QU���r�]ELRUF]H�]HVWDZLHQLH�RIHUW�]ÊRÔRQ\FK�Z�QLQLHMV]\P�SRVWÖSRZDQLX��GUXN�=3q����

'RZ¿G�QU���r�Z\FLÌJ�]�RIHUW\�]ÊRÔRQHM�SU]H]�ILUPÖ�$�

'RZ¿G�QU���r�Z\FLÌJ�]�RIHUW\�]ÊRÔRQHM�SU]H]�ILUPÖ�%�

'RZ¿G�QU���r�Z\FLÌJ�]�RIHUW\�]ÊRÔRQHM�SU]H]�ILUPÖ�&�

3LVPHP�]�GQLD���JUXGQLD������URNX�=DPDZLDMÌF\�]ZU¿FLÊ�VLÖ�GR�ZV]\VWNLFK�RIHUHQW¿Z�R
SU]HND]DQLH�GRGDWNRZ\FK�LQIRUPDFML�GRW\F]ÌF\FK�]ÊRÔRQ\FK�Z�QLQLHMV]\P�SRVWÖSRZDQLX�RIHUW�

'RZ¿G�QU���r�SLVPR�=DU]ÌGX�,QZHVW\FML�$NDGHPLL�0HG\F]QHM�Z�>���@�]�GQLD���JUXGQLD������URNX�

:�]DNUHÎORQ\P�SU]H]�=DPDZLDMÌFHJR�WHUPLQLH�RGSRZLHG]L�QD�SRZ\ÔV]H�SLVPR�]ÊRÔ\OL
ZV]\VF\�RIHUHQFL�

'RZ¿G�QU���r�RGSRZLHGÒ�XG]LHORQD�SU]H]�ILUPÖ�$�

'RZ¿G�QU���r�RGSRZLHGÒ�XG]LHORQD�SU]H]�ILUPÖ�%�
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'RZ¿G�QU����r�RGSRZLHGÒ�XG]LHORQD�SU]H]�ILUPÖ�&�

3R� UR]SDWU]HQLX� ]ÊRÔRQ\FK� Z� QLQLHMV]\P� SRVWÖSRZDQLX� RIHUW� =DPDZLDMÌF\� ]D� QDMNR�
U]\VWQLHMV]Ì�X]QDÊ�RIHUWÖ�ILUP\�%�

'RZ¿G�QU����r�SURWRN¿Ê�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH��GUXN�=3q���

:�GQLX���VW\F]QLD������URNX�$NDGHPLD�0HG\F]QD�Z�>���@��UHSUH]HQWRZDQD�SU]H]�=DU]ÌG
,QZHVW\FML� WHMÔH�$NDGHPLL�� ]DZDUÊD� ]� ILUPÌ�%�XPRZÖ�QD�GRVWDZÖ� L�PRQWDÔ� Ê¿ÔHN�SRÊRÔQL�
F]\FK�W\SX�>���@�GOD�,QVW\WXWX�*LQHNRORJLL�L�3RÊRÔQLFWZD�36.�Z�>���@�

'RZ¿G�QU����r�XPRZD�]�GQLD���VW\F]QLD������URNX�

$QDOL]D�PDWHULDÊ¿Z�SU]HGPLRWRZHJR�SRVWÖSRZDQLD�SR]ZDOD�X]QDÐ�� LÔ�G]LDÊDQLHP�VZ\P
=DPDZLDMÌF\��WM��=DU]ÌG�,QZHVW\FML�$NDGHPLL�0HG\F]QHM�Z�>���@��QDUXV]\Ê�DUW����D�SNW���XVWDZ\
]�GQLD����F]HUZFD������URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��WHNVW�MHGQROLW\��']��8��]������U��
1U������SR]�������

:�]DÊÌF]QLNX�QU���GR�VSHF\ILNDFML� LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�� MDN� U¿ZQLHÔ�Z�SL�
ÎPLH� ]� GQLD� ��� SDÒG]LHUQLND� ����� URNX� �GRZ¿G� QU� ��� =DPDZLDMÌF\� VWZLHUG]LÊ�� LÔ� EÖGÌFH
SU]HGPLRWHP�QLQLHMV]HJR�]DP¿ZLHQLD�Ê¿ÔND�SRURGRZH�PXV]Ì�PLHÐ�MHGQRF]HÎQLH�UHJXODFMÖ
UÖF]QÌ�L�HOHNWU\F]QÌ��-HGQDNÔH��MDN�Z\QLND�]�LQIRUPDFML�XG]LHORQ\FK�SU]H]�XF]HVWQLN¿Z�SR�
VWÖSRZDQLD��Ê¿ÔND�RIHURZDQH�SU]H]�ILUPÖ�$�QLH�SRVLDGDÊ\�PHFKDQLF]QHM�UHJXODFML�Z\VRNRÎFL
�GRZ¿G�QU�����Ê¿ÔND�RIHURZDQH�SU]H]�ILUPÖ�&�QLH�SRVLDGDÊ\�PHFKDQLF]QHM�UHJXODFML�Z\VRNR�
ÎFL� L� SRFK\OHQLD� RSDUFLD� RUD]� UHJXODFML� HOHNWU\F]QHM� Z� SR]\FML� 7UHQGHOHQEXUJD� L� Z� SR]\FML
DQW\�7UHQGHOHQEXUJD��GRZ¿G�QU������]DÎ�Ê¿ÔND�RIHURZDQH�SU]H]�]Z\FLÖ]FÖ�SU]HGPLRWRZHJR
SU]HWDUJX��WM��ILUPÖ�%��QLH�SRVLDGDÊ\�UHJXODFML�HOHNWU\F]QHM�Z�SR]\FML�7UHQGHOHQEXUJD�L�Z�SR�
]\FML�DQW\�7UHQGHOHQEXUJD��GRZ¿G�QU����

=�SRZ\ÔV]HJR�Z\QLND�ZLÖF��LÔ�ÔDGQD�]�RIHUW�]ÊRÔRQ\FK�Z�QLQLHMV]\P�SRVWÖSRZDQLX�QLH
VSHÊQLDÊD�ZV]\VWNLFK�Z\PRJ¿Z�VSHF\ILNDFML� LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD��D�]DWHP�=D�
PDZLDMÌF\�]RERZLÌ]DQ\�E\Ê�GR�LFK�RGU]XFHQLD�QD�SRGVWDZLH�DUW����D�SNW���XVWDZ\�R�]DP¿�
ZLHQLDFK�SXEOLF]Q\FK��.RQVHNZHQFMÌ�RGU]XFHQLD�SRZ\ÔV]\FK�RIHUW�SRZLQQR�E\Ð�XQLHZDÔ�
QLHQLH� SU]HGPLRWRZHJR�SRVWÖSRZDQLD� R� XG]LHOHQLH� ]DP¿ZLHQLD� SXEOLF]QHJR�QD�PRF\� DUW�
��E�XVW����SNW���F\WRZDQHM�XVWDZ\�

:VND]DQH�SRZ\ÔHM�RNROLF]QRÎFL�SR]ZDODMÌ�QD�VWZLHUG]HQLH�� LÔ�Z� WUDNFLH�SU]HGPLR�
WRZHJR�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�=DPDZLDMÌF\�� WM��=DU]ÌG� ,QZHVW\FML�$ND�
GHPLL�0HG\F]QHM�Z�>���@��QDUXV]\Ê�]DVDG\� L� WU\E�SRVWÖSRZDQLD�SU]\�XG]LHODQLX�]DP¿ZLH�
QLD�SXEOLF]QHJR��D�W\P�VDP\P�G]LDÊDQLHP�VZ\P�GRSXÎFLÊ�VLÖ�r�VWRVRZQLH�GR�SRVWDQR�
ZLHØ�DUW�� ����XVW�� ��SNW����XVWDZ\�]�GQLD���� OLVWRSDGD������ URNX�R� ILQDQVDFK�SXEOLF]�
Q\FK�']��8��1U������SR]��������r�QDUXV]HQLD�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�

:VND]DQLH�>���@�MDNR�RV¿E�RGSRZLHG]LDOQ\FK�]D�SU]HGPLRWRZH�QDUXV]HQLH�G\VF\SOLQ\
ILQDQV¿Z�SXEOLF]Q\FK�X]DVDGQLRQH� MHVW� W\P�� LÔ� WR�RQL�r� MDNR�F]ÊRQNRZLH�.RPLVML�3U]H�
WDUJRZHM� r� G]LDÊDQLHP� VZ\P� EH]SRÎUHGQLR� QDUXV]\OL� Z\PLHQLRQH� SRZ\ÔHM� SU]HSLV\
XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK�� 2GSRZLHG]LDOQRÎÐ� 3DQD� >���@�� 5HNWRUD� $NDGHPLL
0HG\F]QHM� Z� >���@�� X]DVDGQLRQD� MHVW� IDNWHP� ]DWZLHUG]HQLD� SU]H]� QLHJR� SUDF� .RPLVML
3U]HWDUJRZHM� RUD]� SURWRNRÊX� SRVWÖSRZDQLD� R� ]DP¿ZLHQLH� SXEOLF]QH� �=3q���� ']LDÊDQLH
WDNLH�X]QDÐ�QDOHÔ\�]D�]DQLHGEDQLH�RERZLÌ]N¿Z�Z�]DNUHVLH�QDG]RUX�

:\ND]�GRZRG¿Z�����
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���

:DUV]DZD��GQLD�����������
8=3�'.$6��������

5]HF]QLN�'\VF\SOLQ\�%XGÔHWRZHM
SU]\�5HJLRQDOQHM�,]ELH�2EUDFKXQNRZHM
Z�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��WHNVW�MHGQROLW\��']��8��]������U���1U������SR]�������Z�]Z��]�DUW������XVW���
XVWDZ\�]�GQLD����OLVWRSDGD������URNX�R�ILQDQVDFK�SXEOLF]Q\FK��']��8��1U������SR]��������
]DZLDGDPLDP�R�VWZLHUG]RQ\P�

QDUXV]HQLX�SU]HSLVX�DUW�����SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��Z�EU]PLHQLX
SU]HG�XFK\OHQLHP�WHJR�SU]HSLVX��GRNRQDQ\P�SU]H]�XVWDZÖ�]�GQLD����VLHUSQLD������URNX
R�]PLDQLH�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�r�']��8��1U������SR]�������Z�]Z��]�~��
XVW����L���UR]SRU]ÌG]HQLD�5DG\�0LQLVWU¿Z�]�GQLD����JUXGQLD������URNX�Z�VSUDZLH�VWRVR�
ZDQLD� SUHIHUHQFML� NUDMRZ\FK� SU]\� XG]LHODQLX� ]DP¿ZLHØ� SXEOLF]Q\FK� �']�� 8�� 1U� ����
SR]�������SU]H]�=DU]ÌG�0LDVWD�L�*PLQ\�>���@�Z�WRNX�SRVWÖSRZDQLD�R�XG]LHOHQLH�]DP¿ZLHQLD
SXEOLF]QHJR�QD�Z\NRQDQLH�NRWÊRZQL�RSDODQHM�JD]HP�Z�6]NROH�3RGVWDZRZHM�QU���Z�>���@�

SROHJDMÌF\P�QD�
QLHRGU]XFHQLX�RIHUW\�QLH�RGSRZLDGDMÌFHM�]DVDGRP�RNUHÎORQ\P�Z�XVWDZLH

R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

:\QLNL� SU]HSURZDG]RQHJR� SU]H]�8U]ÌG� =DP¿ZLHØ�3XEOLF]Q\FK� SRVWÖSRZDQLD�Z\MD�
ÎQLDMÌFHJR�Z�QLQLHMV]HM�VSUDZLH�SR]ZDODMÌ�QD�X]QDQLH��LÔ�RVREDPL�RGSRZLHG]LDOQ\PL
]D�QDUXV]HQLH�SRZ\ÔV]\FK�SU]HSLV¿Z�VÌ�r�Z�P\ÎO�DUW������XVWDZ\�R� ILQDQVDFK�SX�
EOLF]Q\FK�r�F]ÊRQNRZLH�.RPLVML�3U]HWDUJRZHM��>���@��MDN�U¿ZQLHÔ�r�]JRGQLH�]�DUW�����
XVW����XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK�r�3DQ�>���@��%XUPLVWU]�0LDVWD�L�*PLQ\�>���@�

8=$6$'1 ,(1 , (
3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�G]LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\
]�GQLD����F]HUZFD������URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��WHNVW�MHGQROLW\��']��8��]������U��
1U������SR]�������r�SU]HSURZDG]LÊ�SRVWÖSRZDQLH�Z\MDÎQLDMÌFH�Z�VSUDZLH�UHDOL]DFML�]DP¿�
ZLHQLD� SXEOLF]QHJR� QD� Z\NRQDQLH� NRWÊRZQL� RSDODQHM� JD]HP� Z� 6]NROH� 3RGVWDZRZHM� QU� �
Z�>���@�

-DN�XVWDORQR�Z�WRNX�QLQLHMV]HJR�SRVWÖSRZDQLD��Z�GQLX�>���@������URNX�RJÊRV]RQ\�]RVWDÊ
SU]HWDUJ�QLHRJUDQLF]RQ\�QD�Z\NRQDQLH�NRWÊRZQL�RSDODQHM�JD]HP�Z�6]NROH�3RGVWDZRZHM�QU
��Z�>���@��:�SNW�,,,�VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�ZVND]DQR��LÔ�ZV]\VF\�SU]\�
VWÖSXMÌF\�GR�WHJR�SRVWÖSRZDQLD�PXV]Ì�]ÊRÔ\Ð�RÎZLDGF]HQLH�R�VWRVRZDQLX�SUHIHUHQFML�NUD�
MRZ\FK�Z�Z\NRQDQLX�SU]HGPLRWRZHJR�]DP¿ZLHQLD��]JRGQLH�]�UR]SRU]ÌG]HQLHP�5DG\�0LQL�
VWU¿Z�]�GQLD����JUXGQLD������URNX�Z�VSUDZLH�VWRVRZDQLD�SUHIHUHQFML�NUDMRZ\FK�SU]\�XG]LH�
ODQLX�]DP¿ZLHØ�SXEOLF]Q\FK��']��8��1U������SR]�������

'RZ¿G�QU���r�VSHF\ILNDFMD�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�



129

'R� SU]HGPLRWRZHJR� SU]HWDUJX� SU]\VWÌSLÊR� V]HÎFLX� RIHUHQW¿Z�� -HGQ\P� ]� QLFK� E\ÊR
3U]HGVLÖELRUVWZR�3URGXNF\MQR�8VÊXJRZR�+DQGORZH�>���@�

'RZ¿G�QU���r�]ELRUF]H�]HVWDZLHQLH�RIHUW��GUXN�=3q����

=JRGQLH�]H�ZVND]DQ\P�SRZ\ÔHM�Z\PRJLHP�VSHF\ILNDFML��3U]HGVLÖELRUVWZR�3URGXN�
F\MQR�8VÊXJRZR�+DQGORZH� >���@� ]ÊRÔ\ÊR� RÎZLDGF]HQLH� R� VWRVRZDQLX� SUHIHUHQFML� NUDMR�
Z\FK��:�RÎZLDGF]HQLX� W\P�SRGDQR�� LÔ�RJ¿ÊHP�ZDUWRÎÐ�ZV]\VWNLFK�VXURZF¿Z� L�SURGXN�
W¿Z�SU]HZLG]LDQ\FK�GR�XÔ\FLD�SU]\�Z\NRQ\ZDQLX�SU]HGPLRWRZHJR�]DP¿ZLHQLD�Z\QLHÎÐ
PLDÊD� ��� ������� ]Ê�� Z� W\P� ZDUWRÎÐ� VXURZF¿Z� L� SURGXNW¿Z� NUDMRZ\FK� r� ��� ���� ]Ê�
FR�VWDQRZL�������SLHUZV]HM�]�Z\PLHQLRQ\FK�NZRW�

'RZ¿G�QU� ��r�Z\FLÌJ� ]� RIHUW\� ]ÊRÔRQHM� SU]H]�3U]HGVLÖELRUVWZR�3URGXNF\MQR�8VÊXJRZR�
+DQGORZH�>���@�

3R�SU]HSURZDG]HQLX�SRVWÖSRZDQLD�]D�QDMNRU]\VWQLHMV]Ì�RIHUWÖ�Z�UR]XPLHQLX�DUW����SNW
��XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�X]QDQD�]RVWDÊD�RIHUWD�3U]HGVLÖELRUVWZD�3URGXNF\M�
QR�8VÊXJRZR�+DQGORZHJR�>���@�

'RZ¿G�QU���r�SURWRN¿Ê�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH��GUXN�=3q���

$QDOL]D�PDWHULDÊ¿Z�SU]HGPLRWRZHJR�SRVWÖSRZDQLD�SR]ZDOD�X]QDÐ��LÔ�G]LDÊDQLHP�VZ\P
=DPDZLDMÌF\��WM��=DU]ÌG�0LDVWD�L�*PLQ\�>���@��QDUXV]\Ê�DUW�����SNW���XVWDZ\�R�]DP¿ZLHQLDFK
SXEOLF]Q\FK��Z�EU]PLHQLX�SU]HG�XFK\OHQLHP�WHJR�SU]HSLVX��GRNRQDQ\P�SU]H]�XVWDZÖ�]�GQLD
��� VLHUSQLD� ����� URNX� R� ]PLDQLH� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK�r�']��8��1U� ����
SR]�������Z�]Z��]�~���XVW����L���UR]SRU]ÌG]HQLD�5DG\�0LQLVWU¿Z�]�GQLD����JUXGQLD������URNX
Z�VSUDZLH�VWRVRZDQLD�SUHIHUHQFML�NUDMRZ\FK�SU]\�XG]LHODQLX�]DP¿ZLHØ�SXEOLF]Q\FK��']��8�
1U������SR]�������

:�P\ÎO�~���XVW����ZVND]DQHJR�UR]SRU]ÌG]HQLD��Z�SRVWÖSRZDQLX�R�XG]LHOHQLH�]DP¿ZLH�
QLD�SXEOLF]QHJR�QD� URERW\�EXGRZODQH� MHVW�RERZLÌ]NRZH�VWRVRZDQLH�SUHIHUHQFML�NUDMRZ\FK
SROHJDMÌF\FK�QD�XÔ\FLX�GR�Z\NRQDQLD�]DP¿ZLHQLD�QLH�PQLHM�QLÔ�����ZDUWRÎFL�VXURZF¿Z�L
SURGXNW¿Z�NUDMRZ\FK�RUD]� QLH�PQLHM� QLÔ� ����XG]LDÊX� SRGPLRW¿Z� NUDMRZ\FK�Z�Z\NRQDQLX
]DP¿ZLHQLD��]JRGQLH�]DÎ�]�XVW����F\WRZDQHJR�SU]HSLVX��Z�UD]LH�JG\�RIHUWD�QLH�VSHÊQLD�ZD�
UXQN¿Z��R�NW¿U\FK�PRZD�Z�XVW�����]DPDZLDMÌF\�RGU]XFD�WÖ�RIHUWÖ�

=�SU]\WRF]RQ\FK�SRZ\ÔHM�RNROLF]QRÎFL�Z\QLND��LÔ�RIHUWD�]ÊRÔRQD�SU]H]�3U]HGVLÖELRUVWZR
3URGXNF\MQR�8VÊXJRZR�+DQGORZH�>���@�QLH�VSHÊQLDÊD�ZDUXQNX�RNUHÎORQHJR�Z����XVW����UR]SR�
U]ÌG]HQLD�5DG\�0LQLVWU¿Z�Z�VSUDZLH�VWRVRZDQLD�SUHIHUHQFML�NUDMRZ\FK�SU]\�XG]LHODQLX�]D�
P¿ZLHØ�SXEOLF]Q\FK��DOERZLHP�ZDUWRÎÐ�VXURZF¿Z�L�SURGXNW¿Z�NUDMRZ\FK�PDMÌF\FK�]RVWDÐ
XÔ\W\FK� SU]\� Z\NRQ\ZDQLX� SU]HGPLRWRZHJR� ]DP¿ZLHQLD� Z\QLHÎÐ� PLDÊD� ]DOHGZLH� �����
ZDUWRÎFL�ZV]\VWNLFK�VXURZF¿Z�L�SURGXNW¿Z�SU]HZLG]LDQ\FK�GR�XÔ\FLD�SU]\�UHDOL]DFML�SU]HG�
PLRWRZHJR�]DP¿ZLHQLD��D�]DWHP�=DPDZLDMÌF\�]RERZLÌ]DQ\�E\Ê�GR�RGU]XFHQLD�WHM�RIHUW\�QD
SRGVWDZLH�DUW�����SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��Z�EU]PLHQLX�SU]HG�XFK\OHQLHP
WHJR�SU]HSLVX�� GRNRQDQ\P�SU]H]� XVWDZÖ� ]� GQLD� ��� VLHUSQLD� ����� URNX� R� ]PLDQLH� XVWDZ\
R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�r�']��8��1U������SR]�������Z�]Z��]�~���XVW����F\WRZDQHJR
UR]SRU]ÌG]HQLD�

:VND]DQH�SRZ\ÔHM�RNROLF]QRÎFL�SR]ZDODMÌ�QD�VWZLHUG]HQLH��LÔ�Z�WUDNFLH�SU]HGPLRWRZH�
JR�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�=DPDZLDMÌF\��WM��=DU]ÌG�0LDVWD�L�*PLQ\�>���@��QD�
UXV]\Ê�]DVDG\�L� WU\E�SRVWÖSRZDQLD�SU]\�XG]LHODQLX�]DP¿ZLHQLD�SXEOLF]QHJR��D�W\P�VDP\P
G]LDÊDQLHP�VZ\P�GRSXÎFLÊ�VLÖ�r�VWRVRZQLH�GR�SRVWDQRZLHØ�DUW������XVW����SNW����XVWDZ\
]�GQLD����OLVWRSDGD������URNX�R�ILQDQVDFK�SXEOLF]Q\FK��']��8��1U������SR]��������r�QDUX�
V]HQLD�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�

:VND]DQLH�>���@�MDNR�RV¿E�RGSRZLHG]LDOQ\FK�]D�SU]HGPLRWRZH�QDUXV]HQLH�G\VF\SOLQ\�IL�
QDQV¿Z�SXEOLF]Q\FK�X]DVDGQLRQH�MHVW�W\P��LÔ�WR�RQL�r�MDNR�F]ÊRQNRZLH�.RPLVML�3U]HWDUJR�
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ZHM� r� G]LDÊDQLHP� VZ\P� EH]SRÎUHGQLR� QDUXV]\OL� Z\PLHQLRQH� SRZ\ÔHM� SU]HSLV\� XVWDZ\
R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��2GSRZLHG]LDOQRÎÐ�3DQD�>���@��%XUPLVWU]D�0LDVWD�L�*PLQ\�>���@�
X]DVDGQLRQD� MHVW� IDNWHP�]DWZLHUG]HQLD�SU]H]�QLHJR�SUDF�.RPLVML�3U]HWDUJRZHM�RUD]�SURWR�
NRÊX�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH��=3q����']LDÊDQLH�WDNLH�X]QDÐ�QDOHÔ\�]D�]DQLH�
GEDQLH�RERZLÌ]N¿Z�Z�]DNUHVLH�QDG]RUX�

:\ND]�GRZRG¿Z����

���

:DUV]DZD��GQLD�����������
8=3�'.$6��������

5]HF]QLN�'\VF\SOLQ\�%XGÔHWRZHM
SU]\�3UH]HVLH�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��WHNVW�MHGQROLW\��']��8��]������U���1U������SR]�������Z�]ZLÌ]NX�]�DUW�����
XVW�� �� XVWDZ\� ]� GQLD� ��� OLVWRSDGD� ����� URNX� R� ILQDQVDFK� SXEOLF]Q\FK� �']�� 8�� 1U� ����
SR]���������]DZLDGDPLDP�R�VWZLHUG]RQ\P�

QDUXV]HQLX�SU]HSLVX�DUW�����Z�]Z��]�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK
SU]H]� 5HMRQRZ\�8U]ÌG� 3UDF\�Z� >���@� Z� WRNX� SRVWÖSRZDQLD� R� XG]LHOHQLH� ]DP¿ZLHQLD
SXEOLF]QHJR�r�SURZDG]RQHJR�Z�WU\ELH�]DS\WDQLD�R�FHQÖ�r�QD�SURZDG]HQLH�NXUV¿Z
GOD�EH]URERWQ\FK�

SROHJDMÌF\P�QD�
QLHZ\EUDQLX�RIHUW\�QDMNRU]\VWQLHMV]HM��WM��RIHUXMÌFHM�QDMQLÔV]Ì�FHQÖ�

=� WUHÎFL� GRNXPHQW¿Z� SU]HVÊDQ\FK� SU]H]� =DPDZLDMÌFHJR�Z\QLND�� LÔ� RVREDPL� RGSR�
ZLHG]LDOQ\PL�]D�QDUXV]HQLH�ZVND]DQ\FK�SRZ\ÔHM�SU]HSLV¿Z�r�Z�P\ÎO�DUW������XVWD�
Z\�R� ILQDQVDFK�SXEOLF]Q\FK�r�VÌ��3DQL� >���@��3U]HZRGQLF]ÌFD�.RPLVML�3U]HWDUJRZHM�
RUD]�F]ÊRQNRZLH�WHMÔH�.RPLVML��>���@�

:\QLNL� SU]HSURZDG]RQHJR� SU]H]� 8U]ÌG� =DP¿ZLHØ� 3XEOLF]Q\FK� SRVWÖSRZDQLD
Z\MDÎQLDMÌFHJR�Z�QLQLHMV]HM�VSUDZLH�SR]ZDODMÌ�QD�VWZLHUG]HQLH��LÔ�V]NRGD�VSRZRGR�
ZDQD�G]LDÊDQLHP�=DPDZLDMÌFHJR�Z\QLRVÊD��������]Ê�

8=$6$'1 ,(1 , (
3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�G]LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\
]�GQLD����F]HUZFD������URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��WHNVW�MHGQROLW\��']��8��]������U��
1U������SR]�������r�SU]HSURZDG]LÊ�SRVWÖSRZDQLH�Z\MDÎQLDMÌFH�Z�VSUDZLH�UHDOL]DFML�]DP¿�
ZLHQLD�SXEOLF]QHJR�r�SURZDG]RQHJR�Z�WU\ELH�]DS\WDQLD�R�FHQÖ�r�QD�SURZDG]HQLH�NXUV¿Z
GOD�EH]URERWQ\FK�

-DN�XVWDORQR�Z� WRNX�QLQLHMV]HJR�SRVWÖSRZDQLD��Z�GQLX����ZU]HÎQLD������ URNX�=DPD�
ZLDMÌF\��WM��5HMRQRZ\�8U]ÌG�3UDF\�Z�>���@��VNLHURZDÊ�GR�ILUP�SURZDG]ÌF\FK�V]NROHQLD�]DZR�
GRZH� ]DS\WDQLH� R� FHQÖ� RÎPLX� NXUV¿Z�� NW¿UH� SODQRZDÊ� ]RUJDQL]RZDÐ�Z� UDPDFK� UHDOL]DFML
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]DGDØ�]�]DNUHVX�V]NROHQLD�EH]URERWQ\FK�]�WHUHQX�E\ÊHJR�ZRMHZ¿G]WZD�>���@��:�RGSRZLHG]L
QD�SRZ\ÔV]H�]DS\WDQLH�VZRMH�RIHUW\�]ÊRÔ\ÊR�VLHGHP�ILUP�

'RZ¿G�QU���r�RIHUWD�]ÊRÔRQD�SU]H]�ILUPÖ�$�

'RZ¿G�QU���r�RIHUWD�]ÊRÔRQD�SU]H]�ILUPÖ�%�

'RZ¿G�QU���r�RIHUWD�]ÊRÔRQD�SU]H]�ILUPÖ�&�

'RZ¿G�QU���r�RIHUWD�]ÊRÔRQD�SU]H]�=DNÊDG�'RVNRQDOHQLD�=DZRGRZHJR�Z�>���@�

'RZ¿G�QU���r�RIHUWD�]ÊRÔRQD�SU]H]�3U]HGVLÖELRUVWZR�6]NROHQLRZR�3URMHNWRZH�>���@�

'RZ¿G�QU���r�RIHUWD�]ÊRÔRQD�SU]H]�ILUPÖ�'�

'RZ¿G�QU���r�RIHUWD�]ÊRÔRQD�SU]H]�ILUPÖ�(�

3R� UR]SDWU]HQLX� ]ÊRÔRQ\FK� Z� QLQLHMV]\P� SRVWÖSRZDQLX� RIHUW� =DPDZLDMÌF\� ]D� QDMNR�
U]\VWQLHMV]H�X]QDÊ�RIHUW\�

� 3U]HGVLÖELRUVWZD�6]NROHQLRZR�3URMHNWRZHJR� >���@� �NXUV� cNRPSXWHURZD� REVÊXJD� ILUP
KDQGORZ\FKo�Z�FHQLH�����]Ê�RV���NXUV�cSDODF]�FHQWUDOQHJR�RJU]HZDQLDo�Z�FHQLH
���� ]Ê�RV��� NXUV� cSUDFRZQLN� DGPLQLVWUDF\MQR�ELXURZ\o� Z� FHQLH� ���� ]Ê�RV�� RUD]
NXUV�cNVLÖJRZRÎÐ�NRPSXWHURZDo�Z�FHQLH�����]Ê�RV���

�=DNÊDGX�'RVNRQDOHQLD�=DZRGRZHJR�Z� >���@� �NXUV� cREVÊXJD�NDV� ILVNDOQ\FKo�Z�FHQLH
����]Ê�RV���NXUV�cVSU]HGDZFDo�Z�FHQLH�����]Ê�RV��RUD]�NXUV� cNRPSXWHURZD�REVÊXJD
KXUWRZQL�L�PDJD]\Q¿Zo�Z�FHQLH�����]Ê�RV���

�ILUP\�(��NXUV�cVSDZDQLD�Z�RVÊRQLHo�Z�FHQLH������]Ê�RV���

'RZ¿G�QU���r�GRNXPHQWDFMD�SRGVWDZRZ\FK�F]\QQRÎFL�]DS\WDQLD�R�FHQÖ�

'RZ¿G�QU���r�SURWRN¿Ê�]�SRVLHG]HQLD�.RPLVML�3U]HWDUJRZHM�]�GQLD����ZU]HÎQLD������URNX�

'RZ¿G�QU����r�SURWRN¿Ê�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�

$QDOL]D�PDWHULDÊ¿Z�SU]HGPLRWRZHJR�SRVWÖSRZDQLD�SR]ZDOD�X]QDÐ��LÔ�G]LDÊDQLHP�VZ\P
=DPDZLDMÌF\��WM��5HMRQRZ\�8U]ÌG�3UDF\�Z�>���@��QDUXV]\Ê�DUW�����Z�]Z��]�DUW�����XVW����XVWDZ\
]�GQLD����F]HUZFD������URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��WHNVW�MHGQROLW\��']��8��]������U��
1U������SR]�������

$UW�����F\WRZDQHM�XVWDZ\�VWDQRZL��LÔ�SU]\�XZ]JOÖGQLHQLX�SUHIHUHQFML�NUDMRZ\FK��R�LOH�WD�
NLH� VÌ� VWRVRZDQH�� Z\ELHUD� VLÖ� RIHUWÖ� QDMNRU]\VWQLHMV]Ì�� DUW�� ��� XVW�� �� SRZ\ÔV]HM� XVWDZ\
QDGPLHQLD�]DÎ�� LÔ�Z�SU]\SDGNX�SURZDG]HQLD�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�Z�WU\�
ELH� ]DS\WDQLD� R� FHQÖ�� =DPDZLDMÌF\� XG]LHOD� ]DP¿ZLHQLD� GRVWDZF\� OXE� Z\NRQDZF\�� NW¿U\
]DRIHURZDÊ�QDMQLÔV]Ì�FHQÖ�

-DN� Z\QLND� ]� GRNXPHQWDFML� SU]HGPLRWRZHJR� SRVWÖSRZDQLD� R� ]DP¿ZLHQLH� SXEOLF]QH�
=DPDZLDMÌF\� EÊÖGQLH� RGF]\WDÊ� FHQÖ� RIHUW\� ]ÊRÔRQHM� SU]H]� ILUPÖ� '�� SU]\MPXMÌF�� LÔ� NZRWD
SRGDQD�Z� UXEU\FH� cFHQD� MHGQ�o� GRW\F]\� NRV]W¿Z�Z\V]NROHQLD� MHGQHM� RVRE\�� SRGF]DV� JG\
]�WUHÎFL�RIHUW\�Z\QLND�MHGQR]QDF]QLH��ÔH�E\ÊD�WR�FHQD�FDÊHJR�NXUVX��2GSRZLHGQLH�SU]HOLF]H�
QLD�SR]ZDODMÌ�QD�VWZLHUG]HQLH��LÔ�ILUPD�'�]DSURSRQRZDÊD�SU]HV]NROHQLH�MHGQHM�RVRE\�Z�QD�
VWÖSXMÌF\FK�FHQDFK�

�NXUV�cSUDFRZQLN�DGPLQLVWUDF\MQR�ELXURZ\o�r�����]Ê�RV���RIHUWD�Z\EUDQD������]Ê�RV���
�NXUV�cNVLÖJRZRÎÐ�NRPSXWHURZDo�r�����]Ê�RV���RIHUWD�Z\EUDQD������]Ê�RV���
�NXUV� cNRPSXWHURZD�REVÊXJD�KXUWRZQL� L�PDJD]\Q¿Zo�r�����]Ê�RV�� �RIHUWD�Z\EUDQD�

����]Ê�RV���
�NXUV�cNRPSXWHURZD�REVÊXJD�ILUP�KDQGORZ\FKo�r�����]Ê�RV���RIHUWD�Z\EUDQD������]Ê�RV���
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2SLVDQH�SRZ\ÔHM�EÊÖGQH�G]LDÊDQLH�=DPDZLDMÌFHJR�GRSURZDG]LÊR�GR�WHJR�� LÔ�Z�WUDNFLH
GRNRQ\ZDQLD�Z\ERUX�QDMNRU]\VWQLHMV]HM�RIHUW\�NRV]W�SU]HV]NROHQLD�FDÊHM�JUXS\�RV¿E��SU]HG�
VWDZLRQ\�SU]H]�ILUPÖ�'��SRU¿ZQ\ZDQ\�E\Ê�]�NRV]WDPL�SU]HV]NROHQLD�MHGQHM�RVRE\�SU]HGVWD�
ZLRQ\PL�Z�RIHUWDFK�SR]RVWDÊ\FK�XF]HVWQLN¿Z�SRVWÖSRZDQLD��D�Z�NRQVHNZHQFML�GR�WHJR��ÔH
F]ÖÎFL�Z\EUDQ\FK�RIHUW�QLH�PRÔQD�X]QDÐ�]D�QDMNRU]\VWQLHMV]H��WM��]�QDMQLÔV]Ì�FHQÌ��Z�P\ÎO
SU]\WRF]RQ\FK�SRZ\ÔHM�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

3RQDGWR� SRGQLHÎÐ� QDOHÔ\�� LÔ�r� Z� RSLQLL� 3UH]HVD� 8U]ÖGX� =DP¿ZLHØ� 3XEOLF]Q\FK�r
ZÌWSOLZRÎFL�Z]EXG]D� ]DVDGQRÎÐ� SU]HSURZDG]HQLD� QLQLHMV]HJR� SRVWÖSRZDQLD�Z� WU\ELH� ]D�
S\WDQLD�R�FHQÖ��DOERZLHP�r�Z�P\ÎO�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�r
]DS\WDQLH� R� FHQÖ�PRÔH� E\Ð� VWRVRZDQH� MHG\QLH� ZWHG\�� JG\� SU]HGPLRWHP� ]DP¿ZLHQLD� VÌ
GRVWDZ\�U]HF]\�OXE�XVÊXJL�SRZV]HFKQLH�GRVWÖSQH�R�XVWDORQ\FK�VWDQGDUGDFK�MDNRÎFLRZ\FK�
8]DVDGQLHQLD�]DVWRVRZDQLD�WHJR�WU\EX�Z]JOÖGDPL�ILQDQVRZ\PL��LP�QLÔV]D�FHQD�V]NROHQLD�
W\P�ZLÖNV]D�OLF]ED�RV¿E�SU]HV]NRORQ\FK��QLH�VSRV¿E�]DWHP�X]QDÐ�]D�Z\VWDUF]DMÌFH�

3RZ\ÔV]H�SRGQL¿VÊ�U¿ZQLHÔ�:RMHZ¿G]NL�8U]ÌG�3UDF\�Z�>���@��NW¿U\�SR�SU]HSURZDG]HQLX
NRQWUROL�SUDZLGÊRZRÎFL�SRVWÖSRZDQLD�=DPDZLDMÌFHJR�VWZLHUG]LÊ�� LÔ� cSU]HGPLRW�]DP¿ZLHQLD
QLH� ]RVWDÊ� ZÊDÎFLZLH� VIRUPXÊRZDQ\�� 1LH� RNUHÎORQR� RF]HNLZDQHM� OLF]E\� JRG]LQ� V]NROHQLD�
Z\PDJDØ�GRW\F]ÌF\FK�SURJUDPX��ED]\�WHFKQLF]QR�G\GDNW\F]QHM� L� LQQ\FK�HOHPHQW¿Z�ZSÊ\�
ZDMÌF\FK�QD�MDNRÎÐ�V]NROHQLD��FR�VSRZRGRZDÊR��ÔH�RIHUW\�PRJÊ\�E\Ð�QLHSRU¿ZQ\ZDOQH�SRG
Z]JOÖGHP�PHU\WRU\F]Q\Po��3RQDGWR�WDNÔH�Z\QLNL�F]\QQRÎFL�NRQWUROQ\FK�SU]HSURZDG]RQ\FK
SU]H]� WHQ� 8U]ÌG� ZVND]XMÌ�� LÔ� Z� SU]HGPLRWRZ\P� SRVWÖSRZDQLX� EÊÖGQLH� ]LQWHUSUHWRZDQR
RIHUWÖ�ILUP\�'�Z�]DNUHVLH�FHQ\��FR�VNXWNRZDÊR�W\P��LÔ�GR�UHDOL]DFML�QLH�]RVWDÊD�SU]\MÖWD�QDM�
NRU]\VWQLHMV]D�RIHUWD�Z�UR]XPLHQLX�DUW����SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

'RZ¿G�QU����r�SLVPR�:RMHZ¿G]NLHJR�8U]ÖGX�3UDF\�Z�>���@�]�GQLD���OXWHJR������URNX�

:\QLNL� SU]HSURZDG]RQHJR� QD� SRGVWDZLH� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK� SRVWÖ�
SRZDQLD�Z�QLQLHMV]HM�VSUDZLH�SR]ZDODMÌ�QD�VWZLHUG]HQLH�� LÔ�V]NRGD�VSRZRGRZDQD�G]LDÊD�
QLHP�=DPDZLDMÌFHJR�r�SROHJDMÌFD�QD�X]QDQLX�]D�QDMNRU]\VWQLHMV]H�RIHUW�GURÔV]\FK�Z�V\�
WXDFML��JG\�SU]HSLV\�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�]D�QDMNRU]\VWQLHMV]H�X]QDMÌ�Z�W\P
SU]\SDGNX�RIHUW\�QDMWDØV]H�r�Z\QLRVÊD��������]Ê��.ZRWÖ�WÖ�VWDQRZL�U¿ÔQLFD�SRPLÖG]\�FH�
QDPL�RIHUW�X]QDQ\FK�]D�QDMNRU]\VWQLHMV]H��D�FHQDPL�RIHUW\�]ÊRÔRQHM�SU]H]�ILUPÖ�'�

:VND]DQH�SRZ\ÔHM�RNROLF]QRÎFL�SR]ZDODMÌ�QD�VWZLHUG]HQLH��LÔ�Z�WUDNFLH�SU]HGPLRWRZH�
JR�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�=DPDZLDMÌF\�� WM��5HMRQRZ\�8U]ÌG�3UDF\�Z� >���@�
QDUXV]\Ê� ]DVDG\� L� WU\E� SRVWÖSRZDQLD� SU]\� XG]LHODQLX� ]DP¿ZLHQLD� SXEOLF]QHJR�� D� W\P� VD�
P\P� G]LDÊDQLHP� VZ\P� GRSXÎFLÊ� VLÖ�r� VWRVRZQLH� GR� SRVWDQRZLHØ� DUW�� ���� XVW�� �� SNW� ��
XVWDZ\�]�GQLD����OLVWRSDGD������URNX�R�ILQDQVDFK�SXEOLF]Q\FK��']��8��1U������SR]��������r
QDUXV]HQLD�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�

:VND]DQLH�>���@�MDNR�RV¿E�RGSRZLHG]LDOQ\FK�]D�SU]HGPLRWRZH�QDUXV]HQLH�G\VF\SOLQ\�IL�
QDQV¿Z�SXEOLF]Q\FK�X]DVDGQLRQH� MHVW� W\P�� LÔ� WR�RQL�G]LDÊDQLHP�VZ\P�EH]SRÎUHGQLR�QDUX�
V]\OL�Z\PLHQLRQH�SRZ\ÔHM�SU]HSLV\�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

:\ND]�GRZRG¿Z�����
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���

:DUV]DZD��GQLD�����������
8=3�'.$6��������

5]HF]QLN�'\VF\SOLQ\�%XGÔHWRZHM
SU]\�0LQLVWU]H�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��WHNVW�MHGQROLW\��']��8��]������U���1U������SR]�������Z�]ZLÌ]NX�]�DUW�����
XVW����XVWDZ\�]�GQLD����OLVWRSDGD������URNX�R�ILQDQVDFK�SXEOLF]Q\FK��']��8��1U������SR]�
�������]DZLDGDPLDP�R�VWZLHUG]RQ\P�

QDUXV]HQLX�SU]HSLVX�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�SU]H]�6]SLWDO
6SHFMDOLVW\F]Q\�Z�>���@�Z�WRNX�SRVWÖSRZDQLD�R�XG]LHOHQLH�]DP¿ZLHQLD�SXEOLF]QHJR�r
SURZDG]RQHJR�Z�WU\ELH�SU]HWDUJX�QLHRJUDQLF]RQHJR�r�QD�GRVWDZÖ�L�PRQWDÔ����V]WXN
Ê¿ÔHN�UHJXORZDQ\FK�HOHNWU\F]Q\FK�%8.2:$16.,�+,//�520�PRGHO���(((�

SROHJDMÌF\P�QD�
RNUHÎOHQLX�SU]HGPLRWX�]DP¿ZLHQLD�SXEOLF]QHJR�Z�VSRV¿E�XWUXGQLDMÌF\

XF]FLZÌ�NRQNXUHQFMÖ�

=� WUHÎFL� GRNXPHQW¿Z� SU]HVÊDQ\FK� SU]H]� =DPDZLDMÌFHJR�Z\QLND�� LÔ� RVREDPL� RGSR�
ZLHG]LDOQ\PL�]D�QDUXV]HQLH�ZVND]DQ\FK�SRZ\ÔHM�SU]HSLV¿Z�r�Z�P\ÎO�DUW������XVWD�
Z\� R� ILQDQVDFK� SXEOLF]Q\FK� r� VÌ�� 3DQ� >���@�� =DVWÖSFD� '\UHNWRUD� GV�� 7HFKQLF]QR��
(NVSORDWDF\MQ\FK�6]SLWDOD�6SHFMDOLVW\F]QHJR�Z�>���@��MDN�U¿ZQLHÔ�r�]JRGQLH�]�DUW�����
XVW����XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK�r�3DQ�>���@��'\UHNWRU�6]SLWDOD�6SHFMDOLVW\F]QH�
JR�Z�>���@�

8=$6$'1 ,(1 , (
3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�G]LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\
]�GQLD����F]HUZFD������URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��WHNVW�MHGQROLW\��']��8��]������U��
1U������SR]�������r�SU]HSURZDG]LÊ�SRVWÖSRZDQLH�Z\MDÎQLDMÌFH�Z�VSUDZLH�UHDOL]DFML�]DP¿�
ZLHQLD�SXEOLF]QHJR�r�SURZDG]RQHJR�Z�WU\ELH�SU]HWDUJX�QLHRJUDQLF]RQHJR�r�QD�GRVWDZÖ�L
PRQWDÔ� ��� V]WXN� Ê¿ÔHN� UHJXORZDQ\FK� HOHNWU\F]Q\FK� %8.2:$16.,� +,//� 520� PRGHO
��(((�

-DN�XVWDORQR�Z�WRNX�QLQLHMV]HJR�SRVWÖSRZDQLD��Z�GQLX�>���@������URNX�RJÊRV]RQR�SU]H�
WDUJ� QLHRJUDQLF]RQ\� QD� GRVWDZÖ� L� PRQWDÔ� ��� V]WXN� Ê¿ÔHN� UHJXORZDQ\FK� HOHNWU\F]Q\FK
%8.2:$16.,�+,//�520�PRGHO���(((�

'RZ¿G�QU���r�VSHF\ILNDFMD�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�

3LVPHP�]�GQLD����VW\F]QLD������URNX�)DEU\ND�6SU]ÖWX�6]SLWDOQHJR�>���@�VNLHURZDÊD�GR
=DPDZLDMÌFHJR��WM��6]SLWDOD�6SHFMDOLVW\F]QHJR�Z�>���@��QDVWÖSXMÌFH�S\WDQLD�

� MDNLPL�NU\WHULDPL�NLHURZDÊ�VLÖ�=DPDZLDMÌF\�ZVND]XMÌF�Z�VSHF\ILNDFML� LVWRWQ\FK�ZD�
UXQN¿Z�]DP¿ZLHQLD�W\S��PRGHO�L�SURGXFHQWD�SU]HGPLRWRZ\FK�Ê¿ÔHN�

�F]\�=DPDZLDMÌF\�GRSXV]F]D�]DRIHURZDQLH�PRGHOX� L� W\SX� Ê¿ÔND� LQQHJR�SURGXFHQWD
QLÔ�Ê¿ÔNR�UHJXORZDQH�HOHNWU\F]QLH�%8.2:$16.,�+,//�520�PRGHO���(((�
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'RZ¿G�QU���r�SLVPR�)DEU\NL�6SU]ÖWX�6]SLWDOQHJR�>���@�]�GQLD����VW\F]QLD������URNX�

:�SLÎPLH�]�GQLD���OXWHJR������URNX�=DPDZLDMÌF\�Z\MDÎQLÊ��LÔ�SU]\F]\QDPL��GOD�NW¿U\FK
RNUHÎOLÊ� SU]HGPLRW� QLQLHMV]HJR� ]DP¿ZLHQLD� SRSU]H]�ZVND]DQLH� W\SX��PRGHOX� L� SURGXFHQWD
Ê¿ÔND��E\Ê\�cZ\PLHQQRÎÐ�]�Ê¿ÔNDPL�QD�RGG]LDOH�,7o��IDNW��LÔ�cZVND]DQH�Ê¿ÔND�GOD�RGG]LDÊX�,7
]RVWDÊ\�]DNXSLRQH�ZH�ZF]HÎQLHMV]\P�SU]HWDUJX�QLHRJUDQLF]RQ\Po�RUD]�cEDUG]R�GREUD�RFH�
QD�WHFKQLF]QD�ZVND]DQ\FK�Ê¿ÔHNo��=DPDZLDMÌF\�SRGNUHÎOLÊ�MHGQRF]HÎQLH��LÔ�cRIHUW\�]�LQQ\PL
W\SDPL�Ê¿ÔHN�]RVWDQÌ�RGU]XFRQHo�

'RZ¿G�QU���r�SLVPR�=DPDZLDMÌFHJR�]�GQLD���OXWHJR������URNX�

2G� X]\VNDQ\FK� Z\MDÎQLHØ� )DEU\ND� 6SU]ÖWX� 6]SLWDOQHJR� >���@� ]ÊRÔ\ÊD� SLVPHP� ]� GQLD
�� OXWHJR� ����� URNX� SURWHVW� GR�=DPDZLDMÌFHJR�� ]DU]XFDMÌF�PX�RNUHÎOHQLH� SU]HGPLRWX� ]D�
P¿ZLHQLD�SRSU]H]�ZVND]DQLH�RNUHÎORQHJR�SURGXNWX�NRQNUHWQHJR�GRVWDZF\��D�]DWHP�Z�VSR�
V¿E�XWUXGQLDMÌF\�XF]FLZÌ�NRQNXUHQFMÖ�

'RZ¿G�QU���r�SURWHVW�)DEU\NL�6SU]ÖWX�6]SLWDOQHJR�>���@�]�GQLD���OXWHJR������URNX�

:�GQLX��� OXWHJR������URNX�=DPDZLDMÌF\�RGU]XFLÊ�SRZ\ÔV]\�SURWHVW� MDNR�EH]]DVDGQ\�
VWZLHUG]DMÌF��LÔ�GR�RNUHÎOHQLD�SU]HGPLRWX�QLQLHMV]HJR�]DP¿ZLHQLD�Z�RSLVDQ\�SRZ\ÔHM�VSR�
V¿E�XSUDZQLDÊ�JR�DUW�����XVW����SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

'RZ¿G�QU���r�UR]VWU]\JQLÖFLH�SURWHVWX�

:�]DNUHÎORQ\P�SU]H]�=DPDZLDMÌFHJR�WHUPLQLH�ZSÊ\QÖÊ\�GZLH�RIHUW\��=D�QDMNRU]\VWQLHM�
V]Ì�X]QDQD�]RVWDÊ�RIHUWD�]ÊRÔRQD�SU]H]�ILUPÖ�>���@�]�FHQÌ�EUXWWR���������]Ê�

'RZ¿G�QU���r�]ELRUF]H�]HVWDZLHQLH�RIHUW�]ÊRÔRQ\FK�Z�QLQLHMV]\P�SRVWÖSRZDQLX��GUXN�=3q����

'RZ¿G�QU���r�VWUHV]F]HQLH�RFHQ\�L�SRU¿ZQDQLD�]ÊRÔRQ\FK�RIHUW�

'RZ¿G�QU���r�SURWRN¿Ê�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH��GUXN�=3q���

$QDOL]D�PDWHULDÊ¿Z�SU]HGPLRWRZHJR�SRVWÖSRZDQLD�SR]ZDOD�X]QDÐ��LÔ�G]LDÊDQLHP�VZ\P
=DPDZLDMÌF\�� WM�� 6]SLWDO� 6SHFMDOLVW\F]Q\� Z� >���@�� QDUXV]\Ê� DUW�� ��� XVW�� �� XVWDZ\� ]� GQLD� ��
F]HUZFD������URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��WHNVW� MHGQROLW\��']��8��]������U���1U�����
SR]�������

3U]HSLV�SRZ\ÔV]\�VWDQRZL�� LÔ�SU]HGPLRWX�L�ZDUXQN¿Z�]DP¿ZLHQLD�QLH�ZROQR�RNUH�
ÎODÐ�Z�VSRV¿E��NW¿U\�P¿JÊE\�XWUXGQLDÐ�XF]FLZÌ�NRQNXUHQFMÖ��2NUHÎOHQLH�SU]HGPLRWX
]DP¿ZLHQLD� SRSU]H]� GRNÊDGQH� ZVND]DQLH� SURGXFHQWD� L� NRQNUHWQHJR� W\SX� RIHURZDQ\FK
SU]H]HØ� Ê¿ÔHN�V]SLWDOQ\FK�SR]RVWDMH�Z� MDZQHM�VSU]HF]QRÎFL�]�F\WRZDQ\P�XQRUPRZDQLHP�
=DPDZLDMÌF\� X]DVDGQLÊ� VZH� G]LDÊDQLH� ]DLVWQLHQLHP� RNROLF]QRÎFL� SU]HZLG]LDQ\FK� SU]H]
DUW�� ��� XVW�� �� SNW� �� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK�� ]JRGQLH� ]� NW¿U\P� QLH� VWDQRZL
XWUXGQLHQLD�XF]FLZHM�NRQNXUHQFML�RNUHÎOHQLH�SU]HGPLRWX�]DP¿ZLHQLD�SU]H]�ZVND]DQLH�]QD�
N¿Z�WRZDURZ\FK��SDWHQW¿Z�OXE�SRFKRG]HQLD��MHÔHOL�]H�Z]JOÖG¿Z�WHFKQRORJLF]Q\FK��HNRQR�
PLF]Q\FK� OXE� RUJDQL]DF\MQ\FK� ]DFKRG]L� NRQLHF]QRÎÐ� ]DFKRZDQLD� QRUP�� SDUDPHWU¿Z� OXE
VWDQGDUG¿Z�� MDNLPL�FKDUDNWHU\]XMÌ�VLÖ�SRVLDGDQH�SU]H]�]DPDZLDMÌFHJR�PDV]\Q\�OXE�XU]Ì�
G]HQLD��D�]DPDZLDMÌF\�GRSXV]F]D�VNÊDGDQLH�RIHUW�U¿ZQRZDÔQ\FK��8]QDÐ�MHGQDNÔH�QDOHÔ\�
LÔ�r�Z�ÎZLHWOH�VWDQRZF]HJR�RÎZLDGF]HQLD�=DPDZLDMÌFHJR��Z�P\ÎO�NW¿UHJR�RIHUW\�]�LQQ\PL
W\SDPL�Ê¿ÔHN�PLDÊ\�]RVWDÐ�RGU]XFRQH��GRZ¿G�QU�����D�]DWHP�SU]\�SU]\MÖFLX��LÔ�=DPDZLDMÌF\
QLH� GRSXV]F]DÊ� VNÊDGDQLD� RIHUW� U¿ZQRZDÔQ\FK� r� SRZRÊ\ZDQLH� VLÖ� QD� WHQ� SU]HSLV� E\ÊR
Z�QLQLHMV]HM�VSUDZLH�EH]SRGVWDZQH�
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:VND]DQH�SRZ\ÔHM�RNROLF]QRÎFL�SR]ZDODMÌ�QD�VWZLHUG]HQLH��LÔ�Z�WUDNFLH�SU]HGPLRWRZH�
JR�SRVWÖSRZDQLD�R� ]DP¿ZLHQLH�SXEOLF]QH�=DPDZLDMÌF\�� WM��6]SLWDO�6SHFMDOLVW\F]Q\�Z� >���@�
QDUXV]\Ê� ]DVDG\� SRVWÖSRZDQLD� SU]\� XG]LHODQLX� ]DP¿ZLHQLD� SXEOLF]QHJR�� D� W\P� VDP\P
G]LDÊDQLHP�VZ\P�GRSXÎFLÊ�VLÖ�r�VWRVRZQLH�GR�SRVWDQRZLHØ�DUW������XVW����SNW����XVWDZ\
]�GQLD����OLVWRSDGD������URNX�R�ILQDQVDFK�SXEOLF]Q\FK��']��8��1U������SR]��������r�QDUX�
V]HQLD�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�

:VND]DQLH� 3DQD� >���@�� =DVWÖSF\� '\UHNWRUD� GV�� 7HFKQLF]QR�(NVSORDWDF\MQ\FK� 6]SLWDOD
6SHFMDOLVW\F]QHJR�Z�>���@��MDNR�RVRE\�ZLQQHM�QDUXV]HQLD�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK
SXEOLF]Q\FK��X]DVDGQLRQH� MHVW� IDNWHP�XG]LHOHQLD�SU]H]HØ�RGSRZLHG]L�r�Z� LPLHQLX�=DPD�
ZLDMÌFHJR�r�QD�S\WDQLD�)DEU\NL�6SU]ÖWX�6]SLWDOQHJR�>���@��JG]LH�ZVND]DQR��ÔH�RIHUW\�]� LQ�
Q\PL�W\SDPL�Ê¿ÔHN�]RVWDQÌ�RGU]XFRQH��GRZ¿G�QU�����D�QDGWR�W\P��LÔ�WR�MHJR�SRGSLV�ZLGQLHMH
SRG�UR]VWU]\JQLÖFLHP�SURWHVWX�ZQLHVLRQHJR�SU]H]�Z\PLHQLRQÌ�VS¿ÊNÖ��GRZ¿G�QU�����2GSR�
ZLHG]LDOQRÎÐ�3DQD� >���@��'\UHNWRUD�6]SLWDOD�6SHFMDOLVW\F]QHJR�Z� >���@��X]DVDGQLRQD� MHVW�QD�
WRPLDVW� IDNWHP� ]DWZLHUG]HQLD� SU]H]� QLHJR� VSHF\ILNDFML� LVWRWQ\FK� ZDUXQN¿Z� ]DP¿ZLHQLD
Z�QLQLHMV]HM� VSUDZLH�� R� F]\P�ÎZLDGF]\�RGSRZLHGQLD�DGQRWDFMD�Z�SURWRNROH� SRVWÖSRZDQLD
=3q���GRZ¿G�QU����N������� MDN�U¿ZQLHÔ�]DWZLHUG]HQLHP�SU]H]�QLHJR�SUDF�NRPLVML�SU]HWDUJR�
ZHM� L�SRZ\ÔV]HJR�SURWRNRÊX�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH��']LDÊDQLH� WDNLH�X]QDÐ
QDOHÔ\�]D�]DQLHGEDQLH�RERZLÌ]N¿Z�Z�]DNUHVLH�QDG]RUX�

:\ND]�GRZRG¿Z����

���

:DUV]DZD��GQLD�����������
8=3�'.$6��������

5]HF]QLN�'\VF\SOLQ\�%XGÔHWRZHM
SU]\�5HJLRQDOQHM�,]ELH�2EUDFKXQNRZHM
Z�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��WHNVW�MHGQROLW\��']��8��]������U���1U������SR]�������Z�]ZLÌ]NX�]�DUW�����
XVW�� �� XVWDZ\� ]� GQLD� ��� OLVWRSDGD� ����� URNX� R� ILQDQVDFK� SXEOLF]Q\FK� �']�� 8�� 1U� ����
SR]���������]DZLDGDPLDP�R�VWZLHUG]RQ\P�

QDUXV]HQLX�SU]HSLV¿Z�DUW�����XVW�����DUW�����RUD]�DUW�����XVWDZ\�R�]DP¿ZLHQLDFK�SX�
EOLF]Q\FK�SU]H]�8U]ÌG�0LDVWD� L�*PLQ\� >���@�Z� WRNX�SRVWÖSRZDQLD�R�XG]LHOHQLH� ]DP¿�
ZLHQLD�SXEOLF]QHJR�Z�WU\ELH�SU]HWDUJX�QLHRJUDQLF]RQHJR�QD�SHÊQLHQLH�QDG]RUX�LQZH�
VWRUVNLHJR�QD�]DGDQLX�c0RGHUQL]DFMD�L�UR]EXGRZD�LVWQLHMÌFHM�RF]\V]F]DOQL�ÎFLHN¿Z�Z
>���@�Z�]DNUHVLH��REVÊXJL�SUDZQHM��WHFKQLF]QHM�L�HNRQRPLF]QR�NRV]WRZHMo�

SROHJDMÌF\P�QD�
,� QLH]DVWRVRZDQLX�SU]\�GRNRQ\ZDQLX�Z\ERUX�QDMNRU]\VWQLHMV]HM�RIHUW\�Z\ÊÌF]�

QLH� ]DVDG� RNUHÎORQ\FK� Z� XVWDZLH� L� VSHF\ILNDFML� LVWRWQ\FK� ZDUXQN¿Z� ]DP¿�
ZLHQLD��WM��QDUXV]HQLX�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�
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,,� QLHZ\EUDQLX�RIHUW\�QDMNRU]\VWQLHMV]HM�Z�UR]XPLHQLX�DUW����SNW���XVWDZ\�R�]D�
P¿ZLHQLDFK� SXEOLF]Q\FK�� WM�� QDUXV]HQLX� DUW�� ��� XVWDZ\� R� ]DP¿ZLHQLDFK� SX�
EOLF]Q\FK�

,,,� QDUXV]HQLX� ]DVDG\� U¿ZQRÎFL� L� XF]FLZHM� NRQNXUHQFML�� WM�� QDUXV]HQLX� DUW�� ��
XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

=� WUHÎFL� GRNXPHQW¿Z� SU]HVÊDQ\FK� SU]H]� =DPDZLDMÌFHJR�Z\QLND�� LÔ� RVREDPL� RGSR�
ZLHG]LDOQ\PL�]D�QDUXV]HQLH�ZVND]DQ\FK�SRZ\ÔHM�SU]HSLV¿Z�r�Z�P\ÎO�DUW������XVWD�
Z\�R�ILQDQVDFK�SXEOLF]Q\FK�r�VÌ��>���@��F]ÊRQNRZLH�.RPLVML�3U]HWDUJRZHM��MDN�U¿ZQLHÔ
r�]JRGQLH� ]�DUW�� ����XVW�� ��XVWDZ\�R� ILQDQVDFK�SXEOLF]Q\FK�r�3DQL� >���@��%XUPLVWU]
0LDVWD�L�*PLQ\�>���@�

:\QLNL� SU]HSURZDG]RQHJR� SU]H]� 8U]ÌG� =DP¿ZLHØ� 3XEOLF]Q\FK� SRVWÖSRZDQLD
Z\MDÎQLDMÌFHJR�Z�QLQLHMV]HM�VSUDZLH�SR]ZDODMÌ�QD�VWZLHUG]HQLH��LÔ�V]NRGD�VSRZRGR�
ZDQD�G]LDÊDQLHP�=DPDZLDMÌFHJR�Z\QLRVÊD��������]Ê�

8=$6$'1 ,(1 , (
3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�G]LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\
]�GQLD����F]HUZFD������URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��WHNVW�MHGQROLW\��']��8��]������U��
1U������SR]�������r�SU]HSURZDG]LÊ�SRVWÖSRZDQLH�Z\MDÎQLDMÌFH�Z�VSUDZLH�UHDOL]DFML�]DP¿�
ZLHQLD� SXEOLF]QHJR� Z� WU\ELH� SU]HWDUJX� QLHRJUDQLF]RQHJR� QD� SHÊQLHQLH� QDG]RUX� LQZHVWRU�
VNLHJR�QD�]DGDQLX�c0RGHUQL]DFMD�L�UR]EXGRZD�LVWQLHMÌFHM�RF]\V]F]DOQL�ÎFLHN¿Z�Z�>���@�Z�]D�
NUHVLH��REVÊXJL�SUDZQHM��WHFKQLF]QHM�L�HNRQRPLF]QR�NRV]WRZHMo�

-DN�XVWDORQR�Z�WRNX�QLQLHMV]HJR�SRVWÖSRZDQLD��Z�GQLDFK��q���PDUFD������U��Z�ORNDO�
Q\P�5DGLX� )0� >���@� SXEOLNRZDQH� E\ÊR� RJÊRV]HQLH�8U]ÖGX�0LDVWD� L�*PLQ\� >���@� R� SU]HWDUJX
QLHRJUDQLF]RQ\P� GRW\F]ÌF\P� XG]LHOHQLD� ]DP¿ZLHQLD� SXEOLF]QHJR� QD� SHÊQLHQLH� QDG]RUX
LQZHVWRUVNLHJR�QD�]DGDQLX�SQ��c5R]EXGRZD�L�PRGHUQL]DFMD�RF]\V]F]DOQL�ÎFLHN¿Z�Z�>���@�

'RZ¿G�QU���r�]DÎZLDGF]HQLH�]�5DGLD�)0�>���@�

:� VSHF\ILNDFML� LVWRWQ\FK� ZDUXQN¿Z� ]DP¿ZLHQLD� XVWDORQR� QDVWÖSXMÌFH� NU\WHULD� RFHQ\
RIHUW�� FHQD� ������� GRÎZLDGF]HQLH� Z� VSUDZRZDQLX� IXQNFML� QDG]RUX� LQZHVWRUVNLHJR� ������
ZLDU\JRGQRÎÐ�HNRQRPLF]QR�ILQDQVRZD������RUD]�]DNUHV�F]\QQRÎFL�QDG]RUX�LQZHVWRUVNLHJR
������

'RZ¿G�QU���r�VSHF\ILNDFMD�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�

'R�SU]HGPLRWRZHJR�SU]HWDUJX�SU]\VWÌSLÊR�F]WHUHFK�RIHUHQW¿Z�

'RZ¿G�QU���r�]ELRUF]H�]HVWDZLHQLH�RIHUW�]ÊRÔRQ\FK�Z�QLQLHMV]\P�SRVWÖSRZDQLX�

3R�SU]HSURZDG]HQLX�SRVWÖSRZDQLD�RUD]�RFHQ\�]ÊRÔRQ\FK�Z�MHJR�WRNX�RIHUW��]D�QDMNR�
U]\VWQLHMV]Ì�X]QDQD�]RVWDÊD�RIHUWD�ILUP\�&�>���@�

'RZ¿G�QU���r�VWUHV]F]HQLH�RFHQ\�L�SRU¿ZQDQLD�]ÊRÔRQ\FK�RIHUW��GUXN�=3q����RUD]�SURWR�
N¿Ê�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�

:�SRVWÖSRZDQLX�W\P�]RVWDÊ\�]ÊRÔRQH�GZD�SURWHVW\��ILUP\�$�]�GQLD����NZLHWQLD������U�
RUD]�ILUP\�%�]�GQLD����NZLHWQLD������U���]DU]XFDMÌFH�]DPDZLDMÌFHPX�Z\E¿U�RIHUW\�QLH�EÖGÌ�
FHM�QDMNRU]\VWQLHMV]Ì�Z�P\ÎO�DUW����SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��SUHIHUHQF\MQH
WUDNWRZDQLH�Z\EUDQHM�ILUP\�RUD]�VWRVRZDQLH�NU\WHUL¿Z�RFHQ\�QLH�XVWDORQ\FK�Z�VSHF\ILNDFML�

'RZ¿G�QU���r�SURWHVW\�ZQLHVLRQH�SU]H]�ILUP\��$�L�%�
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=DPDZLDMÌF\�SRGMÌÊ�Z�GQLX����NZLHWQLD������U��GHF\]MÖ�R�RGGDOHQLX�ZVND]DQ\FK�SURWH�
VW¿Z�MDNR�r�Z�MHJR�RFHQLH�r�cRF]\ZLÎFLH�QLH]DVDGQ\FKo�

'RZ¿G�QU���r�SLVPD�8U]ÖGX�0LDVWD�L�*PLQ\�>���@�]�GQLD����NZLHWQLD������U���VNLHURZDQH�GR
ZZ��ILUP�

3LVPHP�]�GQLD���PDMD������URNX�ILUPD�%�]ÊRÔ\ÊD�RG�UR]VWU]\JQLÖFLD�SURWHVWX�SU]H]�=D�
PDZLDMÌFHJR�RGZRÊDQLH�GR�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�

'RZ¿G�QU���r�RGZRÊDQLH�ZQLHVLRQH�SU]H]�ILUPÖ�%�

:\URNLHP�]�GQLD�>���@������U���V\JQ��DNW��8=3�=2�����������=HVS¿Ê�$UELWU¿Z�RGGDOLÊ�ZQLH�
VLRQH�RGZRÊDQLH�EH]�PHU\WRU\F]QHJR�UR]SDWU\ZDQLD�SRGQRV]RQ\FK�Z�QLP�]DU]XW¿Z��X]QD�
MÌF��LÔ�]DFKRG]Ì�RNROLF]QRÎFL�Z\PLHQLRQH�Z�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]�
Q\FK�

'RZ¿G�QU���r�Z\URN�=HVSRÊX�$UELWU¿Z�]�GQLD�>���@������U���V\JQ��DNW��8=3�=2�����������

$QDOL]D� PDWHULDÊ¿Z� SU]HGPLRWRZHJR� SRVWÖSRZDQLD� SR]ZDOD� X]QDÐ�� LÔ� G]LDÊDQLHP
VZ\P� =DPDZLDMÌF\�� WM�� =DU]ÌG� 0LDVWD� L� *PLQ\� >���@�� QDUXV]\Ê� DUW�� ��� XVW�� ��� DUW�� ��
Z�]ZLÌ]NX�]�DUW����SNW���RUD]�DUW�����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

$UW�� ��� XVW�� �� QDND]XMH� SU]\� GRNRQ\ZDQLX�Z\ERUX� RIHUW\� VWRVRZDÐ�Z\ÊÌF]QLH� ]DVDG\
L� NU\WHULD�RNUHÎORQH�Z�]DSURV]HQLX�GR�XG]LDÊX�Z�SRVWÖSRZDQLX�DOER�VSHF\ILNDFML� LVWRWQ\FK
ZDUXQN¿Z�]DP¿ZLHQLD�

:�SXQNFLH�;,9���VSHF\ILNDFML�=DPDZLDMÌF\�SRGDÊ��LÔ�Z�]DNUHVLH�F]\QQRÎFL�QDG]RUX�LQ�
ZHVWRUVNLHJR��EÖGÌFHJR�MHGQ\P�]�NU\WHUL¿Z�RFHQ\�RIHUW��RFHQLH�SRGOHJDÐ�EÖG]LH�cRIHURZD�
Q\�]DNUHV�F]\QQRÎFL��NW¿U\�RIHUHQW�]RERZLÌ]XMH�VLÖ�Z\NRQDÐ�Z�UDPDFK�]DZDUWHM�XPRZ\�QD
SHÊQLHQLH�QDG]RUX�LQZHVWRUVNLHJRo�

:�SLÎPLH�]�GQLD����PDUFD������U���EÖGÌF\P�RGSRZLHG]LÌ�QD�]DS\WDQLD�GRW\F]ÌFH�VSH�
F\ILNDFML�=DPDZLDMÌF\�Z\MDÎQLD��ÔH�c]DNUHV�F]\QQRÎFL�QDG]RUX�PXVL�REHMPRZDÐ�F]\QQRÎFL
SRGDQH�Z�VSHF\ILNDFML��'RSXV]F]D�VLÖ�PRÔOLZRÎÐ�]ÊRÔHQLD�RIHUW\�REHMPXMÌFHM�V]HUV]\�]D�
NUHV�F]\QQRÎFL��R�LOH�RIHUHQFL�Z\NDÔÌ�QLH]EÖGQRÎÐ�WDNLHJR�UR]V]HU]HQLD�FHOHP�VSUDZQHJR
SU]HELHJX�UHDOL]DFML�LQZHVW\FML������o�

'RZ¿G�QU���r�VSHF\ILNDFMD�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�

'RZ¿G�QU����r�SLVPR�=DPDZLDMÌFHJR�]�GQLD����PDUFD������U��r�RGSRZLHGÒ�QD�]DS\WDQLD
GRW\F]ÌFH�VSHF\ILNDFML�

=�GRNXPHQW¿Z�SU]HGVWDZLRQ\FK�SU]H]�=DPDZLDMÌFHJR��Z� W\P�RIHUW� ]ÊRÔRQ\FK�Z� W\P
SRVWÖSRZDQLX��Z\QLND��LÔ�

�UR]V]HU]RQ\�]DNUHV�XVÊXJ�]DZLHUDÊ\�GZLH�RIHUW\�
)LUPD�$�]DRIHURZDÊD����GRGDWNRZ\FK�F]\QQRÎFL�QLH�]ZLÌ]DQ\FK�r�Z�RFHQLH�3UH]HVD

8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�]�SU]HGPLRWHP�]DP¿ZLHQLD�� ILUPD�&�]DÎ�]DRIHURZDÊD��
WDNLH�F]\QQRÎFL��%\Ê\�WR��cREHFQRÎÐ�QD�EXGRZLH���UD]\�Z�W\JRGQLX��D�Z�SU]\SDGNX�VSLÖWU]H�
QLD�URE¿W�Z�]DOHÔQRÎFL�RG�SRWU]HEo��cZVND]DQLH�ÒU¿GHÊ�L�SRPRF�Z�SR]\VNDQLX�SR]DJPLQQ\FK
ÎURGN¿Z�QD�VILQDQVRZDQLH��Z�W\P�VSRU]ÌG]DQLH�QLH]EÖGQ\FK�RSUDFRZDØ�L�ZQLRVN¿Z��UR]OL�
F]DQLH�ÎURGN¿Zo�RUD]� cZ\NRQDQLH�GRNXPHQWDFML�r�3URJUDP�EXGRZ\�NRPSOHNVRZHJR�V\V�
WHPX�NDQDOL]DFML�GOD�JPLQ\�>���@�o�:\PLHQLRQH�F]\QQRÎFL�r�Z�RSLQLL�3UH]HVD�8U]ÖGX�=DP¿�
ZLHØ�3XEOLF]Q\FK�r�QLH�E\Ê\�]ZLÌ]DQH�]�SU]HGPLRWHP�QLQLHMV]HJR�SU]HWDUJX�

ÔDGHQ� ]� RIHUHQW¿Z� QLH� Z\ND]DÊ� Z\PDJDQHM� Z� VSHF\ILNDFML� LVWRWQ\FK� ZDUXQN¿Z� ]D�
P¿ZLHQLD�QLH]EÖGQRÎFL�UR]V]HU]HQLD�]DNUHVX�F]\QQRÎFL�QDG]RUX�
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8Z]JOÖGQLDMÌF�Z� W\P� ]DNUHVLH� WUHÎÐ� ]ÊRÔRQ\FK� RIHUW� QDOHÔ\� X]QDÐ�� LÔ� SU]\QDMPQLHM�Z
GZ¿FK�RPDZLDQ\FK�SU]\SDGNDFK�.RPLVMD�3U]HWDUJRZD�GRNRQXMÌF�RFHQ\�RIHUW�ZHGÊXJ�WHJR
NU\WHULXP� SRZLQQD� XZ]JOÖGQLDÐ� UR]V]HU]RQ\� ]DNUHV� F]\QQRÎFL� QDG]RUX� LQZHVWRUVNLHJR�
Z\QLNDMÌF\�]H�]ÊRÔRQ\FK�RIHUW� L� SU]\]QDÐ�REX�RIHUWRP�RGSRZLHGQLÌ� OLF]EÖ�SXQNW¿Z��7\P�
F]DVHP��MDN�Z\QLND�]�SURWRNRÊX�SRVWÖSRZDQLD�RUD]�VWUHV]F]HQLD�RFHQ\�L�SRU¿ZQDQLD�]ÊRÔR�
Q\FK�RIHUW��RIHUWD�ILUP\�$�RWU]\PDÊD���SXQNW¿Z��SRGREQLH�MDN�L�RIHUW\�ILUP��%�RUD]�3U]HGVLÖ�
ELRUVWZD�8VÊXJ�,QZHVW\F\MQ\FK�>���@��RIHUXMÌF\FK�SRGVWDZRZ\�]DNUHV�F]\QQRÎFL�QDG]RUX�

=D]QDF]\Ð�QDOHÔ\��LÔ�SU]\]QDQLH�QDZHW�NLONX�SXQNW¿Z�Z�ZZ��NU\WHULXP�ILUPLH�$�VSRZR�
GRZDÊRE\�� LÔ� RIHUWD� WD� X]\VNLZDÊDE\� ÊÌF]QLH� QDMZ\ÔV]Ì� OLF]EÖ� SXQNW¿Z�� D� ]DWHP�SRZLQQD
E\Ð� X]QDQD� ]D� QDMNRU]\VWQLHMV]Ì�� -DN� ]� SRZ\ÔV]HJR� Z\QLND�� F]\QQLNLHP� GHF\GXMÌF\P
R�Z\ERU]H�RIHUHQWD�E\ÊD�RFHQD�RIHUW�Z�NU\WHULXP�c]DNUHV�F]\QQRÎFL�QDG]RUX�LQZHVWRUVNLHJRo�

=�SU]HGVWDZLRQ\FK�RNROLF]QRÎFL�Z\QLND�� LÔ�Z�SU]HGPLRWRZ\P�SRVWÖSRZDQLX�]D�QDMNR�
U]\VWQLHMV]Ì�]RVWDÊD�X]QDQD�RIHUWD�]ÊRÔRQD�SU]H]� ILUPÖ�&� �RIHUWD�QU�����QLH�EÖGÌFD�QDMNR�
U]\VWQLHMV]Ì�Z� UR]XPLHQLX� DUW�� �� SNW� �� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK�� FR�Z� NRQVH�
NZHQFML�VNXWNRZDÊR�QDUXV]HQLHP�DUW�����Z\PLHQLRQHM�XVWDZ\�

'RZ¿G�QU����r�VWUHV]F]HQLH�RFHQ\�L�SRU¿ZQDQLD�]ÊRÔRQ\FK�RIHUW�

'RZ¿G�QU����r�SURWRN¿Ê�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�

'RZ¿G�QU����r�Z\FLÌJ�]�RIHUW\�ILUP\�$�

'RZ¿G�QU����r�Z\FLÌJ�]�RIHUW\�ILUP\�&�

3U]HSLV�DUW�����Z�]ZLÌ]NX�]�DUW����SNW���ZVND]DQHM�XVWDZ\�QDND]XMH�Z\E¿U�RIHUW\�QDMNR�
U]\VWQLHMV]HM��=DVWRVRZDQLH�QLHZÊDÎFLZHM�SXQNWDFML�Z�NU\WHULXP�c]DNUHV�F]\QQRÎFL�QDG]RUX
LQZHVWRUVNLHJRo�VSRZRGRZDÊR�SU]\]QDQLH�QDMZLÖNV]HM� LORÎFL�SXQNW¿Z�r�D�Z�NRQVHNZHQFML
X]QDQLH�]D�QDMNRU]\VWQLHMV]Ì�r�RIHUW\�QDMGURÔV]HM��SRGF]DV�JG\�r�SU]\�SUDZLGÊRZHM�RFHQLH
RIHUW�r�]D�SU]HGVWDZLDMÌFÌ�QDMNRU]\VWQLHMV]\�ELODQV�SU]\MÖW\FK�Z�VSHF\ILNDFML�NU\WHUL¿Z�QD�
OHÔDÊR�X]QDÐ�RIHUWÖ�ILUP\�$�

'RZ¿G�QU����r�VWUHV]F]HQLH�RFHQ\�L�SRU¿ZQDQLD�]ÊRÔRQ\FK�RIHUW�

:\UDÔRQD�Z�SU]HSLVLH�DUW�����]DVDGD�U¿ZQRÎFL�]RERZLÌ]XMH�=DPDZLDMÌFHJR�GR�WUDNWR�
ZDQLD�QD�U¿ZQ\FK�SUDZDFK�ZV]\VWNLH�SRGPLRW\�XELHJDMÌFH�VLÖ�R�]DP¿ZLHQLH�SXEOLF]QH�L�GR
SURZDG]HQLD�SRVWÖSRZDQLD�R�XG]LHOHQLH� ]DP¿ZLHQLD�Z�VSRV¿E�JZDUDQWXMÌF\� ]DFKRZDQLH
XF]FLZHM� NRQNXUHQFML�� 7\PF]DVHP�Z� QLQLHMV]HM� VSUDZLH� =DPDZLDMÌF\�� QLH� VWRVXMÌF� VLÖ� GR
SRVWDQRZLHØ�VSHF\ILNDFML��SXQNW�;,9����RUD]�RGSRZLHG]L�QD�]DS\WDQLD�GRW\F]ÌFH�VSHF\ILND�
FML�� SU]\]QDÊ� SXQNW\� Z� NU\WHULXP� c]DNUHV� F]\QQRÎFL� QDG]RUX� LQZHVWRUVNLHJRo� W\ONR� MHGQHM
RIHUFLH��Z�V\WXDFML��JG\�UR]V]HU]RQ\�]DNUHV�W\FK�F]\QQRÎFL�RIHURZDÊ\�GZLH�]�QLFK�

3RGNUHÎOHQLD� Z\PDJD�� LÔ� SRVWDQRZLHQLD� VSHF\ILNDFML� QLH� SU]HZLG\ZDÊ\�� ÔH� RFHQLH�r
ZHGÊXJ� WHJR�NU\WHULXP�r�EÖG]LH�SRGOHJDÐ�Z\ÊÌF]QLH�]DNUHV�F]\QQRÎFL�QDG]RUX� LQZHVWRU�
VNLHJR�SRQDG�F]\QQRÎFL�Z\PLHQLRQH�Z�VSHF\ILNDFML�

=D]QDF]\Ð�U¿ZQLHÔ�QDOHÔ\��LÔ�SU]HGPLRWRZ\�]DNUHV�F]\QQRÎFL�QDG]RUX�LQZHVWRUVNLHJR�
RIHURZDQ\�SU]H]�ILUPÖ�&��QLH� MHVW� WRÔVDP\�]�]DNUHVHP�RERZLÌ]N¿Z�Z\V]F]HJ¿OQLRQ\FK�Z
~���XPRZ\�]�GQLD����PDMD������U��]DZDUWHM�PLÖG]\�=DU]ÌGHP�0LDVWD�L�*PLQ\�>���@�D�Z\EUD�
QÌ� ILUPÌ�� 3RZ\ÔV]D� XPRZD� QLH� ]DZLHUD� ERZLHP�Z� RERZLÌ]NDFK�Z\NRQDZF\� cZVND]DQLD
ÒU¿GHÊ� L� SRPRF\�Z� SR]\VNDQLX� SR]DJPLQQ\FK� ÎURGN¿Z� QD� VILQDQVRZDQLH�� Z� W\P� VSRU]Ì�
G]DQLH�QLH]EÖGQ\FK�RSUDFRZDØ�L�ZQLRVN¿Z��VNÊDGDQLH�L�X]JDGQLDQLH�ZQLRVN¿Z��UR]OLF]DQLH
ÎURGN¿Zo�r� D� ZLÖF� W\FK� F]\QQRÎFL�� NW¿UH�r� MDN� Z\QLND� ]� c'RNXPHQWDFML� SRGVWDZRZ\FK
F]\QQRÎFL�]ZLÌ]DQ\FK�]�SRVWÖSRZDQLHP�SU]HWDUJRZ\Po�r�E\Ê\�F]\QQLNLHP�GHF\GXMÌF\P�R
SU]\]QDQLX�WHM�RIHUFLH����SXQNW¿Z�Z�NU\WHULXP�c]DNUHV�F]\QQRÎFL�QDG]RUX�LQZHVWRUVNLHJRo�L
NW¿U\FK�Z\NRQ\ZDQLH�r�MDN�QDOHÔ\�X]QDÐ�r�REHMPRZDÊD�FHQD�ZVND]DQD�Z�RIHUFLH�
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'RZ¿G�QU����r�Z\FLÌJ�]�RIHUW\�ILUP\�&�

'RZ¿G� QU� ��� r� GRNXPHQWDFMD� SRGVWDZRZ\FK� F]\QQRÎFL� ]ZLÌ]DQ\FK� ]� SRVWÖSRZDQLHP
SU]HWDUJRZ\P�

'RZ¿G�QU����r�XPRZD�]�GQLD����PDMD������U���]DZDUWD�PLHG]\�=DPDZLDMÌF\P�D�ILUPÌ�&�

:\QLNL� SU]HSURZDG]RQHJR� SU]H]� 8U]ÌG� =DP¿ZLHØ� 3XEOLF]Q\FK� SRVWÖSRZDQLD� Z\MD�
ÎQLDMÌFHJR�Z�QLQLHMV]HM�VSUDZLH�SR]ZDODMÌ�QD�VWZLHUG]HQLH�� LÔ�V]NRGD�VSRZRGRZDQD�G]LD�
ÊDQLHP�Z\QLRVÊD��������]Ê��.ZRWÖ�WÖ�VWDQRZL�U¿ÔQLFD�SRPLÖG]\�FHQÌ�RIHUW\�r�����������]Ê
�EUXWWR��]ÊRÔRQHM�SU]H]�ILUPÖ�&��D�FHQÌ�RIHUW\�r�����������]Ê��EUXWWR��ILUP\�$�

8VWDOHQLD�SRZ\ÔV]HJR�SRVWÖSRZDQLD�ZVND]XMÌ�� LÔ�Z�WUDNFLH�SU]HGPLRWRZHJR�SRVWÖSR�
ZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�=DPDZLDMÌF\��WM��=DU]ÌG�0LDVWD�L�*PLQ\�>���@��QDUXV]\Ê�]DVD�
G\�SRVWÖSRZDQLD�SU]\�XG]LHODQLX�]DP¿ZLHQLD�SXEOLF]QHJR��D�W\P�VDP\P�G]LDÊDQLHP�VZ\P
GRSXÎFLÊ�VLÖ�r�VWRVRZQLH�GR�SRVWDQRZLHØ�DUW������XVW����SNW����XVWDZ\�]�GQLD����OLVWRSDGD
����� URNX� R� ILQDQVDFK� SXEOLF]Q\FK� �']��8��1U� ����� SR]�� ������r�QDUXV]HQLD� G\VF\SOLQ\
ILQDQV¿Z�SXEOLF]Q\FK�

:VND]DQLH�>���@�MDNR�RV¿E�RGSRZLHG]LDOQ\FK�]D�SU]HGPLRWRZH�QDUXV]HQLH�G\VF\SOLQ\�IL�
QDQV¿Z�SXEOLF]Q\FK�X]DVDGQLRQH�MHVW�W\P��LÔ�WR�RQL�r�MDNR�F]ÊRQNRZLH�.RPLVML�3U]HWDUJR�
ZHM� r� G]LDÊDQLHP� VZ\P� EH]SRÎUHGQLR� QDUXV]\OL� Z\PLHQLRQH� SRZ\ÔHM� SU]HSLV\� XVWDZ\
R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��2GSRZLHG]LDOQRÎÐ�3DQL� >���@��%XUPLVWU]D�0LDVWD� L�*PLQ\� >���@�
X]DVDGQLRQD� MHVW� IDNWHP�]DWZLHUG]HQLD�SU]H]�QLHJR�SUDF�.RPLVML�3U]HWDUJRZHM�RUD]�SURWR�
NRÊX�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH��=3q����']LDÊDQLH�WDNLH�X]QDÐ�QDOHÔ\�]D�]DQLH�
GEDQLH�RERZLÌ]N¿Z�Z�]DNUHVLH�QDG]RUX�

:\ND]�GRZRG¿Z�����

���

:DUV]DZD��GQLD�����������
8=3�'.$6��������

5]HF]QLN�'\VF\SOLQ\�)LQDQV¿Z�3XEOLF]Q\FK
SU]\�5HJLRQDOQHM�,]ELH�2EUDFKXQNRZHM
Z�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��WHNVW�MHGQROLW\��']��8��]������U���1U������SR]�������Z�]ZLÌ]NX�]�DUW�����
XVW�� �� XVWDZ\� ]� GQLD� ��� OLVWRSDGD� ����� URNX� R� ILQDQVDFK� SXEOLF]Q\FK� �']�� 8�� 1U� ����
SR]���������]DZLDGDPLDP�R�VWZLHUG]RQ\P�

QDUXV]HQLX� SU]HSLVX� DUW�� ��� XVW�� �D� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK� SU]H]� =DU]ÌG
*PLQ\�>���@�Z�WRNX�SRVWÖSRZDQLD�R�XG]LHOHQLH�]DP¿ZLHQLD�SXEOLF]QHJR�r�SURZDG]RQHJR
Z�WU\ELH�]DP¿ZLHQLD�]�ZROQHM�UÖNL�r�QD�GRVWDZÖ�WHFKQRORJLL��XU]ÌG]HØ��RF]\V]F]DOQL�ÎFLH�
N¿Z�W\SX�206�.ODUDQODJHQ�QD�EXGRZDQÌ�SU]H]�JPLQÖ�RF]\V]F]DOQLÖ�ÎFLHN¿Z�Z�>���@�
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SROHJDMÌF\P�QD�
]DVWRVRZDQLX�WU\EX�]DP¿ZLHQLD�]�ZROQHM�UÖNL�EH]�]JRG\�3UH]HVD�8U]ÖGX�=DP¿�

ZLHØ�3XEOLF]Q\FK�Z�V\WXDFML��JG\�ZDUWRÎÐ�SU]HGPLRWRZHJR�]DP¿ZLHQLD�SU]HNURF]\ÊD
U¿ZQRZDUWRÎÐ�NZRW\��������(&8�

=� WUHÎFL� GRNXPHQW¿Z� SU]HVÊDQ\FK� SU]H]� =DPDZLDMÌFHJR�Z\QLND�� LÔ� RVREDPL� RGSR�
ZLHG]LDOQ\PL�]D�QDUXV]HQLH�ZVND]DQ\FK�SRZ\ÔHM�SU]HSLV¿Z�r�Z�P\ÎO�DUW������XVWD�
Z\�R�ILQDQVDFK�SXEOLF]Q\FK�r�VÌ��3DQ�>���@��:¿MW�*PLQ\�>���@�RUD]�3DQ�>���@��=DVWÖSFD
:¿MWD�*PLQ\�>���@�

8=$6$'1 ,(1 , (
3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�G]LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\
]�GQLD����F]HUZFD������URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��WHNVW�MHGQROLW\��']��8��]������U��
1U������SR]�������r�SU]HSURZDG]LÊ�SRVWÖSRZDQLH�Z\MDÎQLDMÌFH�Z�VSUDZLH�UHDOL]DFML�]DP¿�
ZLHQLD� SXEOLF]QHJR�r� SURZDG]RQHJR� Z� WU\ELH� ]DP¿ZLHQLD� ]� ZROQHM� UÖNL�r� QD� GRVWDZÖ
WHFKQRORJLL� �XU]ÌG]HØ�� RF]\V]F]DOQL� ÎFLHN¿Z� W\SX� 206� .ODUDQODJHQ� QD� EXGRZDQÌ� SU]H]
JPLQÖ�>���@�RF]\V]F]DOQLÖ�ÎFLHN¿Z�Z�>���@�

-DN�XVWDORQR�Z�WRNX�QLQLHMV]HJR�SRVWÖSRZDQLD��Z�GQLX�>���@������URNX�=DU]ÌG�*PLQ\�>���@
RJÊRVLÊ� SU]HWDUJ� QLHRJUDQLF]RQ\� QD� WHFKQRORJLÖ� L� RSUDFRZDQLH� GRNXPHQWDFML� WHFKQLF]QHM
RF]\V]F]DOQL�ÎFLHN¿Z�Z�>���@��3R�SU]HSURZDG]HQLX�SRVWÖSRZDQLD�]D�QDMNRU]\VWQLHMV]Ì�X]QD�
QR�RIHUWÖ�]ÊRÔRQÌ�SU]H]�3U]HGVLÖELRUVWZR�%XGRZODQH�>���@�]�FHQÌ��������]Ê�

1DVWÖSQLH�Z�GQLX�>���@������URNX�RJÊRV]RQ\�]RVWDÊ�SU]HWDUJ�QLHRJUDQLF]RQ\�QD�Z\NRQD�
QLH�RF]\V]F]DOQL�ÎFLHN¿Z�Z�>���@�Z�WHFKQRORJLL�206�.ODUDQODJHQ��Z\EUDQHM�Z�WRNX�SRSU]HG�
QLHJR�SRVWÖSRZDQLD��=D�QDMNRU]\VWQLHMV]Ì�X]QDQD�]RVWDÊD�RIHUWD�*UXS\�%XGRZODQHM�8U]ÖGX
*PLQ\�Z�>���@�

:�GQLX����NZLHWQLD������ URNX�=DU]ÌG�*PLQ\� >���@�� UHSUH]HQWRZDQ\�SU]H]�3DQD� >���@��:¿MWD
*PLQ\�RUD]�3DQD�>���@��=DVWÖSFÖ�:¿MWD��]DZDUÊ�]�3U]HGVLÖELRUVWZHP�%XGRZODQ\P�>���@�XPRZÖ�QD
GRVWDZÖ�L�PRQWDÔ�XU]ÌG]HØ�ZUD]�]�XUXFKRPLHQLHP�L�UR]UXFKHP�RF]\V]F]DOQL�ÎFLHN¿Z�NRPXQDO�
Q\FK�GOD�>���@��]JRGQLH�]�GRNXPHQWDFMÌ�WHFKQLF]QÌ�RSUDFRZDQÌ�SU]H]�Z\PLHQLRQH�SU]HGVLÖELRU�
VWZR��Z\EUDQÌ�GR�UHDOL]DFML�Z�WRNX�SLHUZV]HJR�]�Z\PLHQLRQ\FK�SRVWÖSRZDØ�R�]DP¿ZLHQLH�SX�
EOLF]QH��3RGNUHÎOLÐ�QDOHÔ\��LÔ�XG]LHOHQLH�WHJR�]DP¿ZLHQLD�QLH�]RVWDÊR�SRSU]HG]RQH�SRVWÖSRZD�
QLHP�Z�WU\ELH�SU]HZLG]LDQ\P�SU]H]�XVWDZÖ�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

'RZ¿G� QU� �� r� XPRZD� ]� GQLD� ��� NZLHWQLD� ����� URNX� SRPLÖG]\� =DU]ÌGHP� *PLQ\� >���@
D�3U]HGVLÖELRUVWZHP�%XGRZODQ\P�>���@�

3LVPHP�]�GQLD����NZLHWQLD������URNX�=DU]ÌG�*PLQ\�>���@�VNLHURZDÊ�GR�3UH]HVD�8U]ÖGX
=DP¿ZLHØ�3XEOLF]Q\FK�ZQLRVHN�R�]DWZLHUG]HQLH�]DVWRVRZDQHJR�WU\EX�]DP¿ZLHQLD�]�ZROQHM
UÖNL� QD� GRVWDZÖ� WHFKQRORJLL� RF]\V]F]DQLD� ÎFLHN¿Z� W\SX� 206� .ODUDQODJHQ� QD� EXGRZDQÌ
RF]\V]F]DOQLÖ�ÎFLHN¿Z�Z�>���@�

'RZ¿G�QU���r�SLVPR�=DU]ÌGX�*PLQ\�>���@�]�GQLD����NZLHWQLD������URNX�

'HF\]MÌ�QU�=7���������]�GQLD� >���@������ URNX�3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�RG�
P¿ZLÊ�]DWZLHUG]HQLD�WU\EX�]DP¿ZLHQLD�]�ZROQHM�UÖNL�Z�SU]HGPLRWRZHM�VSUDZLH�

'RZ¿G� QU� �� r� GHF\]MD� 3UH]HVD� 8U]ÖGX� =DP¿ZLHØ� 3XEOLF]Q\FK� QU� =7��������� ]� GQLD
>���@������URNX�

$QDOL]D�PDWHULDÊ¿Z� SU]HGPLRWRZHJR� SRVWÖSRZDQLD� SR]ZDOD� X]QDÐ�� LÔ� G]LDÊDQLHP
VZ\P� =DPDZLDMÌF\�� WM�� =DU]ÌG� *PLQ\� >���@�� QDUXV]\Ê� DUW�� ��� XVW�� �D� XVWDZ\� ]� GQLD
���F]HUZFD������ URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK� �WHNVW� MHGQROLW\��']��8��]������ U��
1U������SR]�������
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3U]HSLV� SRZ\ÔV]\� VWDQRZL�� LÔ� MHÔHOL� ZDUWRÎÐ� ]DP¿ZLHQLD� SU]HNUDF]D� U¿ZQRZDUWRÎÐ
NZRW\��������(&8�>REHFQLH�(852@��]DVWRVRZDQLH�WU\EX�]DP¿ZLHQLD�]�ZROQHM�UÖNL�Z\�
PDJD�]DWZLHUG]HQLD�SU]H]�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK��:�QLQLHMV]HM�VSUDZLH
r�MDN�Z\QLND�]�WUHÎFL�XPRZ\�]DZDUWHM�Z�GQLX����NZLHWQLD������URNX�r�ZDUWRÎÐ�SU]HGPLRWX
]DP¿ZLHQLD�RNUHÎORQD�]RVWDÊD�QD�NZRWÖ���������]Ê��QHWWR���]QDF]QLH�SU]HZ\ÔV]DMÌFÌ�ZDU�
WRÎÐ�SURJRZÌ�ZVND]DQÌ�Z�F\WRZDQ\P�SRZ\ÔHM�SU]HSLVLH��:REHF�WHJR�=DPDZLDMÌF\�SRZL�
QLHQ�MHV]F]H�SU]HG�XG]LHOHQLHP�SU]HGPLRWRZHJR�]DP¿ZLHQLD�r�D�QLH�GRSLHUR�SR�]DZDUFLX
XPRZ\�r�]ZU¿FLÐ�VLÖ�GR�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�]�ZQLRVNLHP�R�]DWZLHU�
G]HQLH�SU]\MÖWHJR�WU\EX�SRVWÖSRZDQLD�

:VND]DQH�SRZ\ÔHM�RNROLF]QRÎFL�SR]ZDODMÌ�QD�VWZLHUG]HQLH��LÔ�Z�WUDNFLH�SU]HGPLRWRZH�
JR�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�=DPDZLDMÌF\��WM��=DU]ÌG�*PLQ\�>���@��QDUXV]\Ê�]D�
VDG\� L� WU\E� SRVWÖSRZDQLD� SU]\� XG]LHODQLX� ]DP¿ZLHQLD� SXEOLF]QHJR�� D� W\P� VDP\P� G]LDÊD�
QLHP�VZ\P�GRSXÎFLÊ�VLÖ�r�VWRVRZQLH�GR�SRVWDQRZLHØ�DUW������XVW����SNW����XVWDZ\�]�GQLD
���OLVWRSDGD������URNX�R�ILQDQVDFK�SXEOLF]Q\FK��']��8��1U������SR]��������r�QDUXV]HQLD
G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�

:VND]DQLH�>���@�MDNR�RV¿E�RGSRZLHG]LDOQ\FK�]D�SU]HGPLRWRZH�QDUXV]HQLH�G\VF\SOLQ\�IL�
QDQV¿Z�SXEOLF]Q\FK�X]DVDGQLRQH� MHVW� W\P�� LÔ� WR�RQL�G]LDÊDQLHP�VZ\P�EH]SRÎUHGQLR�QDUX�
V]\OL�Z\PLHQLRQH�SRZ\ÔHM�SU]HSLV\�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

:\ND]�GRZRG¿Z����

���

:DUV]DZD��GQLD�����������
8=3�'.$6��������

5]HF]QLN�'\VF\SOLQ\�)LQDQV¿Z�3XEOLF]Q\FK
SU]\�5HJLRQDOQHM�,]ELH�2EUDFKXQNRZHM
Z�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��WHNVW�MHGQROLW\��']��8��]������U���1U������SR]�������Z�]ZLÌ]NX�]�DUW�����
XVW�� �� XVWDZ\� ]� GQLD� ��� OLVWRSDGD� ����� URNX� R� ILQDQVDFK� SXEOLF]Q\FK� �']�� 8�� 1U� ����
SR]���������]DZLDGDPLDP�R�VWZLHUG]RQ\P�

QDUXV]HQLX�SU]HSLV¿Z�DUW�� ����DUW�� ��D�SNW��� L� DUW�� ���XVW�� ��XVWDZ\�R� ]DP¿ZLHQLDFK
SXEOLF]Q\FK�SU]H]�=DU]ÌG�*PLQ\�>���@�Z�WRNX�SRVWÖSRZDQLD�R�XG]LHOHQLH�]DP¿ZLHQLD
SXEOLF]QHJR�r�SURZDG]RQHJR�Z�WU\ELH�SU]HWDUJX�QLHRJUDQLF]RQHJR�r�QD�Z\NRQDQLH
PRGHUQL]DFML�GURJL�ORNDOQHM�JPLQQHM�ÊÌF]ÌFHM�ZVLH�>���@�r�>���@�Z�JPLQLH�>���@�

SROHJDMÌF\P�QD�
,� QDUXV]HQLX� ]DVDG\� WUDNWRZDQLD� QD� U¿ZQ\FK� SUDZDFK� ZV]\VWNLFK� SRGPLRW¿Z

XELHJDMÌF\FK�VLÖ�R�]DP¿ZLHQLH�SXEOLF]QH�� WM��QDUXV]HQLX�DUW�� ���XVWDZ\�R�]D�
P¿ZLHQLDFK�SXEOLF]Q\FK�

,,� QLHRGU]XFHQLX�RIHUW�QLH�]DEH]SLHF]RQ\FK�ZDGLXP��WM��QDUXV]HQLX�DUW����D�SNW��
XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�
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,,,� ]DZDUFLX�XPRZ\�QD�Z\NRQDQLH�SU]HGPLRWRZHJR�]DP¿ZLHQLD�Z� WHUPLQLH�NU¿W�
V]\P�QLÔ���GQL�RG�GDW\�Z\ERUX�RIHUW\��WM��QDUXV]HQLX�DUW�����XVW����XVWDZ\�R�]D�
P¿ZLHQLDFK�SXEOLF]Q\FK�

=� WUHÎFL� GRNXPHQW¿Z� SU]HVÊDQ\FK� SU]H]� =DPDZLDMÌFHJR�Z\QLND�� LÔ� RVREDPL� RGSR�
ZLHG]LDOQ\PL�]D�QDUXV]HQLH�ZVND]DQ\FK�SRZ\ÔHM�SU]HSLV¿Z�r�Z�P\ÎO�DUW������XVWD�
Z\� R� ILQDQVDFK� SXEOLF]Q\FK�r� VÌ�� 3DQ� >���@�� 3U]HZRGQLF]ÌF\� .RPLVML� 3U]HWDUJRZHM
�SRQDGWR��]JRGQLH�]�DUW������XVW����XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK��MDNR�RVRED��NW¿U\
]DWZLHUG]LÊD� SUDFH�.RPLVML� 3U]HWDUJRZHM� RUD]� SURWRN¿Ê� SRVWÖSRZDQLD� R� ]DP¿ZLHQLH
SXEOLF]QH��RUD]�F]ÊRQNRZLH�WHMÔH�NRPLVML��>���@�

8=$6$'1 ,(1 , (
3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�G]LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\
]�GQLD����F]HUZFD������URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��WHNVW�MHGQROLW\��']��8��]������U��
1U������SR]�������r�SU]HSURZDG]LÊ�SRVWÖSRZDQLH�Z\MDÎQLDMÌFH�Z�VSUDZLH�UHDOL]DFML�]DP¿�
ZLHQLD�SXEOLF]QHJR�r�SURZDG]RQHJR�Z�WU\ELH�SU]HWDUJX�QLHRJUDQLF]RQHJR�r�QD�Z\NRQD�
QLH�PRGHUQL]DFML�GURJL�ORNDOQHM�JPLQQHM�ÊÌF]ÌFHM�ZVLH�>���@�r�>���@�Z�JPLQLH�>���@�

-DN�XVWDORQR�Z�WRNX�QLQLHMV]HJR�SRVWÖSRZDQLD��Z�GQLX�>���@������URNX�RJÊRV]RQ\�]RVWDÊ
SU]HWDUJ� QLHRJUDQLF]RQ\� QD�Z\NRQDQLH�PRGHUQL]DFML� GURJL� ORNDOQHM� JPLQQHM� ÊÌF]ÌFHM� ZVLH
>���@�r�>���@�Z�JPLQLH�>���@�

'RZ¿G�QU���r�RJÊRV]HQLH�R�SU]HWDUJX�QLHRJUDQLF]RQ\P��%LXOHW\Q�=DP¿ZLHØ�3XEOLF]Q\FK
1U�>���@��SR]��>���@��

'RZ¿G�QU���r�VSHF\ILNDFMD�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�

'R�SU]HGPLRWRZHJR�SU]HWDUJX�SU]\VWÌSLÊR�ÊÌF]QLH�SLÖFLX�RIHUHQW¿Z�

'RZ¿G�QU���r�]ELRUF]H�]HVWDZLHQLH�RIHUW��GUXN�=3q����

3R�UR]SDWU]HQLX�]ÊRÔRQ\FK�RIHUW�=DPDZLDMÌF\�]D�QDMNRU]\VWQLHMV]Ì�X]QDÊ�RIHUWÖ�:RMH�
Z¿G]NLHJR�3U]HGVLÖELRUVWZD�5RE¿W�'URJRZ\FK�Z�>���@�

'RZ¿G�QU���r�VWUHV]F]HQLH�RFHQ\� L�SRU¿ZQDQLD�]ÊRÔRQ\FK�RIHUW� �GUXN�=3q���ZUD]�]�]D�
ÊÌF]QLNLHP��

1D�SRZ\ÔV]H�UR]VWU]\JQLÖFLH�SURWHVW�]ÊRÔ\ÊR�3U]HGVLÖELRUVWZR�5RE¿W�'URJRZ\FK�>���@�

'RZ¿G�QU���r�SURWHVW�ZQLHVLRQ\�SU]H]�3U]HGVLÖELRUVWZR�5RE¿W�'URJRZ\FK�>���@�

:� GQLX� ��� ZU]HÎQLD� ����� URNX� =DPDZLDMÌF\� X]QDÊ� ZQLHVLRQ\� SURWHVW� ]D� ]DVDGQ\
L� SRZW¿U]\Ê� F]\QQRÎÐ� RFHQ\� RIHUW� ]ÊRÔRQ\FK� Z� QLQLHMV]\P� SRVWÖSRZDQLX�� -DNR� QDMNR�
U]\VWQLHMV]D� SRQRZQLH� ]RVWDÊD�Z\EUDQD� RIHUWD�:RMHZ¿G]NLHJR�3U]HGVLÖELRUVWZD�5RE¿W
'URJRZ\FK�Z�>���@�

'RZ¿G�QU���r�SURWRN¿Ê�]�SRVLHG]HQLD�.RPLVML�3U]HWDUJRZHM�]�GQLD����ZU]HÎQLD������URNX
�UR]SDWU]HQLH�SURWHVWX��

'RZ¿G�QU���r�SURWRN¿Ê�]�SRVLHG]HQLD�.RPLVML�3U]HWDUJRZHM�]�GQLD����ZU]HÎQLD������URNX
�SRZW¿U]HQLH�F]\QQRÎFL�Z\ERUX�QDMNRU]\VWQLHMV]HM�RIHUW\��

'RZ¿G�QU���r�VWUHV]F]HQLH�RFHQ\� L�SRU¿ZQDQLD�]ÊRÔRQ\FK�RIHUW� �GUXN�=3q���ZUD]�]�]D�
ÊÌF]QLNLHP��
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2G�SRZ\ÔV]HJR�UR]VWU]\JQLÖFLD�3U]HGVLÖELRUVWZR�5RE¿W�'URJRZ\FK�>���@�SRQRZQLH�]ÊR�
Ô\ÊR�SURWHVW�

'RZ¿G�QU���r�SURWHVW�ZQLHVLRQ\�SU]H]�3U]HGVLÖELRUVWZR�5RE¿W�'URJRZ\FK�>���@�

:�GQLX���SDÒG]LHUQLND������URNX�=DPDZLDMÌF\�RGU]XFLÊ�ZQLHVLRQ\�SURWHVW� MDNR�EH]]D�
VDGQ\�

'RZ¿G�QU����r�SLVPR�%XUPLVWU]D�*PLQ\�>���@�]�GQLD���SDÒG]LHUQLND������URNX�

2G� UR]VWU]\JQLÖFLD� SURWHVWX� 3U]HGVLÖELRUVWZR�5RE¿W� 'URJRZ\FK� >���@� ZQLRVÊR� SLVPHP
]�GQLD���SDÒG]LHUQLND������URNX�RGZRÊDQLH�GR�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�

'RZ¿G�QU����r�RGZRÊDQLH�ZQLHVLRQH�SU]H]�3U]HGVLÖELRUVWZR�5RE¿W�'URJRZ\FK�>���@�

3R� UR]SDWU]HQLX� ZQLHVLRQHJR� RGZRÊDQLD�� Z\URNLHP� ]� GQLD� >���@� ����� URNX� �V\JQ�� DNW
8=3�=2���������=HVS¿Ê�$UELWU¿Z�QDND]DÊ� SRZW¿U]HQLH� F]\QQRÎFL� ]ZLÌ]DQ\FK�]� RFHQÌ�RIHUW
RUD]�Z\ERUHP�QDMNRU]\VWQLHMV]HM�RIHUW\�

'RZ¿G�QU����r�Z\URN�=HVSRÊX�$UELWU¿Z�]�GQLD�>���@������URNX��V\JQ��DNW�8=3�=2���������

:�GQLX��� OLVWRSDGD������URNX�=DPDZLDMÌF\�SRQRZQLH�GRNRQDÊ�RFHQ\�]ÊRÔRQ\FK�Z�QL�
QLHMV]\P�SRVWÖSRZDQLX�RIHUW��=D�QDMNRU]\VWQLHMV]Ì�SRQRZQLH�]RVWDÊD�X]QDQD�RIHUWD�:RMH�
Z¿G]NLHJR�3U]HGVLÖELRUVWZD�5RE¿W�'URJRZ\FK�Z� >���@��1DGPLHQLÐ�QDOHÔ\�� LÔ�RIHUWD�3U]HG�
VLÖELRUVWZD�5RE¿W�'URJRZ\FK�>���@�]RVWDÊD�RGU]XFRQD��DOERZLHP�r�MDN�VWZLHUG]LÊD�.RPLVMD
3U]HWDUJRZD�r� RIHUWD� WD� ]RVWDÊD� ]DEH]SLHF]RQD� ZDGLXP� Z� SRVWDFL� JZDUDQFML� EDQNRZHM�
NW¿UHM�ZDÔQRÎÐ�Z\JDVÊD�]�GQLHP����SDÒG]LHUQLND������URNX�

'RZ¿G�QU����r�SURWRN¿Ê�]�SRVLHG]HQLD�.RPLVML�3U]HWDUJRZHM�]�GQLD���OLVWRSDGD������URNX
�SRZW¿U]HQLH�F]\QQRÎFL�Z\ERUX�QDMNRU]\VWQLHMV]HM�RIHUW\��

'RZ¿G�QU����r�SURWRN¿Ê�SRVWÖSRZDQLD�R�]DP¿ZLHQLD�SXEOLF]QH��GUXN�=3q���

:� GQLX� �� OLVWRSDGD� ����� URNX� =DPDZLDMÌF\� ]DZDUÊ� ]� :RMHZ¿G]NLP� 3U]HGVLÖELRU�
VWZHP�5RE¿W�'URJRZ\FK�Z�>���@�XPRZÖ�QD�Z\NRQDQLH�SU]HGPLRWRZHJR�]DP¿ZLHQLD�SX�
EOLF]QHJR�

'RZ¿G�QU����r�XPRZD�]�GQLD���OLVWRSDGD������URNX�

1D� SRZ\ÔV]H� F]\QQRÎFL� =DPDZLDMÌFHJR� SURWHVW� SRQRZQLH� ]ÊRÔ\ÊR� 3U]HGVLÖELRUVWZR
5RE¿W�'URJRZ\FK�>���@�

'RZ¿G�QU����r�SURWHVW�ZQLHVLRQ\�SU]H]�3U]HGVLÖELRUVWZR�5RE¿W�'URJRZ\FK�>���@�

3URWHVW�SRZ\ÔV]\�]RVWDÊ�Z�GQLX����OLVWRSDGD������URNX�RGU]XFRQ\�SU]H]�=DPDZLDMÌFHJR�

'RZ¿G�QU����r�SLVPR�%XUPLVWU]D�*PLQ\�>���@�]�GQLD����OLVWRSDGD������URNX�

2G� UR]VWU]\JQLÖFLD� SURWHVWX� 3U]HGVLÖELRUVWZR� 5RE¿W� 'URJRZ\FK� >���@� SLVPHP� ]� GQLD
��JUXGQLD������URNX�]ÊRÔ\ÊR�RGZRÊDQLH�GR�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�

'RZ¿G�QU����r�RGZRÊDQLH�ZQLHVLRQH�SU]H]�3U]HGVLÖELRUVWZR�5RE¿W�'URJRZ\FK�>���@�
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:\URNLHP�]�GQLD�>���@������URNX��V\JQ��DNW�8=3�=2�����������=HVS¿Ê�$UELWU¿Z�XZ]JOÖGQLÊ
ZQLHVLRQH�RGZRÊDQLH�L�XQLHZDÔQLÊ�ZV]\VWNLH�F]\QQRÎFL�=DPDZLDMÌFHJR�Z�QLQLHMV]\P�SRVWÖ�
SRZDQLX�

'RZ¿G�QU����r�Z\URN�=HVSRÊX�$UELWU¿Z�]�GQLD�>���@������URNX��V\JQ��DNW�8=3�=2�����������

$QDOL]D�PDWHULDÊ¿Z�SU]HGPLRWRZHJR�SRVWÖSRZDQLD�SR]ZDOD�X]QDÐ��LÔ�r�Z�RFHQLH�3UH�
]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�G]LDÊDQLHP�VZ\P�=DPDZLDMÌF\�� WM��=DU]ÌG�*PLQ\
>���@�r�QDUXV]\Ê�DUW������DUW����D�SNW���RUD]�DUW�����XVW����XVWDZ\�]�GQLD����F]HUZFD������UR�
NX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��WHNVW�MHGQROLW\��']��8��]������U���1U������SR]�������

���:� WUDNFLH�SRZW¿UQHM�RFHQ\�]ÊRÔRQ\FK�Z�QLQLHMV]\P�SRVWÖSRZDQLX�RIHUW�� GRNRQDQHM
Z�GQLX���OLVWRSDGD�������=DPDZLDMÌF\�RGU]XFLÊ�RIHUWÖ�]ÊRÔRQÌ�SU]H]�3U]HGVLÖELRUVWZR�5R�
E¿W�'URJRZ\FK�>���@�SR�VWZLHUG]HQLX��LÔ�RIHUWD�WD�E\ÊD�]DEH]SLHF]RQD�ZDGLXP�Z�SRVWDFL�JZD�
UDQFML� EDQNRZHM�� NW¿UHM� ZDÔQRÎÐ�Z\JDVÊD� ]� GQLHP� ��� SDÒG]LHUQLND� ����� URNX�� 3R]RVWDÊH
F]WHU\�RIHUW\�]ÊRÔRQH�Z�QLQLHMV]\P�SRVWÖSRZDQLX�]RVWDÊ\�X]QDQH�]D�ZDÔQH�L�VSRÎU¿G�QLFK
GRNRQDQR�Z\ERUX�RIHUW\�QDMNRU]\VWQLHMV]HM�

6WZLHUG]LÐ� MHGQDNÔH�QDOHÔ\�� LÔ�r�MDN�Z\QLND�]� LQIRUPDFML�XG]LHORQHM�SU]H]�=DPDZLDMÌ�
FHJR� SLVPHP� ]� GQLD� ���PDUFD� ����� URNX�r� U¿ZQLHÔ� RIHUW\� ]ÊRÔRQH� SU]H]�:RMHZ¿G]NLH
3U]HGVLÖELRUVWZR�5RE¿W�'URJRZ\FK�Z� >���@� RUD]�3U]HGVLÖELRUVWZR�%XGRZ\�'U¿J� L�0RVW¿Z
>���@�SRZLQQ\�]RVWDÐ�RGU]XFRQH�QD�SRGVWDZLH�DUW����D�SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]�
Q\FK��DOERZLHP�SLHUZV]D�]�Z\PLHQLRQ\FK�RIHUW�]DEH]SLHF]RQD�E\ÊD�ZDGLXP�Z�SRVWDFL�JZD�
UDQFML�XEH]SLHF]HQLRZHM�]�GDWÌ�ZDÔQRÎFL�GR�GQLD����SDÒG]LHUQLND������URNX��GUXJD�]DÎ�r
JZDUDQFMÌ�EDQNRZÌ��ZDÔQRÎÐ�NW¿UHM�PLMDÊD�WDNÔH�Z�GQLX����SDÒG]LHUQLND������URNX��1LH�PD
ZSÊ\ZX�QD�SRZ\ÔV]H�WZLHUG]HQLH�IDNW�]ÊRÔHQLD�SU]H]�:RMHZ¿G]NLH�3U]HGVLÖELRUVWZR�5RE¿W
'URJRZ\FK� Z� >���@� MDNR� ZDGLXP� NROHMQHM� JZDUDQFML� XEH]SLHF]HQLRZHM� ]� GDWÌ� ZDÔQRÎFL� GR
GQLD���� OLVWRSDGD������URNX��JG\Ô�]RVWDÊD�RQD�Z\VWDZLRQD�Z�GQLX��� OLVWRSDGD������URNX�
D�]DWHP�MXÔ�SR�XSÊ\ZLH�WHUPLQX�ZDÔQRÎFL�SRSU]HGQLHM�JZDUDQFML��8]QDÐ�]DWHP�QDOHÔ\��LÔ�RG
GQLD����SDÒG]LHUQLND�GR�GQLD���OLVWRSDGD������URNX�ZÊÌF]QLH�ZVND]DQD�RIHUWD�QLH�E\ÊD�]D�
EH]SLHF]RQD�Z�VSRV¿E�VNXWHF]Q\�ZDGLXP��D�]DWHP�U¿ZQLHÔ�SRGOHJDÊD�RGU]XFHQLX�

'RZ¿G�QU����r�SLVPR�%XUPLVWU]D�*PLQ\�>���@�]�GQLD����PDUFD������URNX�ZUD]�]�]DÊÌF]QL�
NDPL�

2SLVDQH�SRZ\ÔHM�G]LDÊDQLH�X]QDÐ�QDOHÔ\�]D�QDUXV]HQLH�G\VSR]\FML�DUW����D�SNW���XVWD�
Z\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK�� DOERZLHP� =DPDZLDMÌF\� QLH� RGU]XFLÊ� ZVND]DQ\FK� RIHUW
SRPLPR�Z\UDÒQHJR� L�QLH�SU]HZLGXMÌFHJR�ÔDGQ\FK�Z\MÌWN¿Z�EU]PLHQLD� WHJRÔ�SU]HSLVX�� MDN
U¿ZQLHÔ�]DVDG\�]DZDUWHM�Z�DUW�����F\WRZDQHM�XVWDZ\��QDNÊDGDMÌFHM�QD�=DPDZLDMÌFHJR�RER�
ZLÌ]HN�WUDNWRZDQLD�QD�U¿ZQ\FK�SUDZDFK�ZV]\VWNLH�SRGPLRW\�XELHJDMÌFH�VLÖ�R�]DP¿ZLHQLH
SXEOLF]QH��-DZQ\P�QDUXV]HQLHP�WHMÔH�]DVDG\�E\ÊR�RGU]XFHQLH�W\ONR�RIHUW\�3U]HGVLÖELRUVWZD
5RE¿W�'URJRZ\FK�>���@�Z�V\WXDFML��JG\�]�W\FK�VDP\FK�SU]\F]\Q�QDOHÔDÊR�RGU]XFLÐ�GZLH�LQQH
RIHUW\��1LH�MHVW�U¿ZQLHÔ�MDVQH��Z�MDNLP�WU\ELH�:RMHZ¿G]NLH�3U]HGVLÖELRUVWZR�5RE¿W�'URJR�
Z\FK�Z�>���@�VDQRZDÊR�VZÌ�RIHUWÖ�SRSU]H]�]ÊRÔHQLH�ZDÔQHJR�ZDGLXP��SRGF]DV�JG\�3U]HG�
VLÖELRUVWZR�5RE¿W�'URJRZ\FK�>���@�]RVWDÊR�SR]EDZLRQH�WDNLHM�PRÔOLZRÎFL�

���:�P\ÎO�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��=DPDZLDMÌF\�RERZLÌ]DQ\
MHVW�GR�]DZDUFLD�XPRZ\�]�Z\EUDQ\P�RIHUHQWHP�Z�WHUPLQLH�QLH�NU¿WV]\P�QLÔ���GQL�RG�GQLD
RJÊRV]HQLD�R�Z\ERU]H�QDMNRU]\VWQLHMV]HM�RIHUW\��:�QLQLHMV]HM�VSUDZLH� WHUPLQ� WHQ�QLH�]RVWDÊ
GRWU]\PDQ\��DOERZLHP�=DPDZLDMÌF\�GRNRQDÊ�Z\ERUX�RIHUW\�Z�GQLX��� OLVWRSDGD������URNX�
XPRZD�]DÎ�QD�Z\NRQDQLH�SU]HGPLRWX�]DP¿ZLHQLD�]RVWDÊD�]DZDUWD�MXÔ�GZD�GQL�S¿ÒQLHM��-DN
Z\MDÎQLÊ�%XUPLVWU]�*PLQ\� >���@�Z�SLÎPLH�]�GQLD����VW\F]QLD������URNX��SU]\F]\QÌ�]DZDUFLD
XPRZ\�SU]HG�XSÊ\ZHP�ZVND]DQHJR�VLHGPLRGQLRZHJR�WHUPLQX�E\ÊD�cNRQLHF]QRÎÐ�Z\NRQD�
QLD�URE¿W�GURJRZ\FK�Z�VSU]\MDMÌF\FK�ZDUXQNDFK�DWPRVIHU\F]Q\FKo�RUD]�cNRQLHF]QRÎÐ�Z\�
NRQDQLD�RNUHÎORQHJR�]DNUHVX�URE¿W�Z�WHUPLQLH�GR������������U��GOD�Z\ZLÌ]DQLD�VLÖ�=DPD�
ZLDMÌFHJR�]�]RERZLÌ]DØ�Z]JOÖGHP�RUJDQX�XF]HVWQLF]ÌFHJR�ZH�ZVS¿ÊILQDQVRZDQLX�]DP¿�
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ZLHQLDo��']LDÊDQLH�WDNLH�VWDQRZL�MDZQH�QDUXV]HQLH�F\WRZDQHJR�SRZ\ÔHM��QLH�SU]HZLGXMÌFHJR
ÔDGQ\FK�Z\MÌWN¿Z��SU]HSLVX�

'RZ¿G�QU����r�SLVPR�%XUPLVWU]D�*PLQ\�>���@�]�GQLD����VW\F]QLD������URNX�ZUD]�]�]DÊÌF]QL�
NDPL�

3RGNUHÎOLÐ� QDGWR� QDOHÔ\�� LÔ� NRQVHNZHQFMÌ� SRZ\ÔV]HJR� QDUXV]HQLD� E\ÊR� r� ZREHF
ZQLHVLHQLD� SURWHVWX� SU]H]� 3U]HGVLÖELRUVWZR�5RE¿W�'URJRZ\FK� >���@�r� ]DZDUFLH� XPRZ\�Z
VSUDZLH�]DP¿ZLHQLD�SXEOLF]QHJR�SU]HG�RVWDWHF]Q\P�UR]VWU]\JQLÖFLHP�SURWHVWX�EH]�]JRG\
3UH]HVD� 8U]ÖGX� =DP¿ZLHØ� 3XEOLF]Q\FK�� Z\PDJDQHM� QD� SRGVWDZLH� DUW�� ��� XVW�� �� XVWDZ\
R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��'RSURZDG]LÊR�WR�GR�QDUXV]HQLD�G\VSR]\FML�XVW����F\WRZDQHJR
SU]HSLVX�

=JRGQLH�]�DUW�����XVW����SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��XPRZD�Z�VSUDZLH
]DP¿ZLHQLD�SXEOLF]QHJR�MHVW�QLHZDÔQD��MHÔHOL�=DPDZLDMÌF\�]DZDUÊ�XPRZÖ�EH]�Z\PDJDQHM
]JRG\�SU]HG�RVWDWHF]Q\P�UR]VWU]\JQLÖFLHP�SURWHVWX��:�P\ÎO�XVW����WHJRÔ�SU]HSLVX��3UH]HV
8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�PRÔH�Z�WDNLP�SU]\SDGNX�Z\VWÌSLÐ�GR�VÌGX�R�VWZLHUG]HQLH
QLHZDÔQRÎFL�XPRZ\�Z�VSUDZLH�]DP¿ZLHQLD�SXEOLF]QHJR�

:VND]DQH�SRZ\ÔHM�RNROLF]QRÎFL�SR]ZDODMÌ�QD�VWZLHUG]HQLH��LÔ�Z�WUDNFLH�SU]HGPLRWRZH�
JR�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�=DPDZLDMÌF\��WM��=DU]ÌG�*PLQ\�>���@��QDUXV]\Ê�]D�
VDG\� SRVWÖSRZDQLD� SU]\� XG]LHODQLX� ]DP¿ZLHQLD� SXEOLF]QHJR�� D� W\P� VDP\P� G]LDÊDQLHP
VZ\P�GRSXÎFLÊ� VLÖ�r�VWRVRZQLH�GR�SRVWDQRZLHØ�DUW�� ����XVW�� ��SNW����XVWDZ\�]�GQLD���
OLVWRSDGD������URNX�R�ILQDQVDFK�SXEOLF]Q\FK��']��8��1U������SR]��������r�QDUXV]HQLD�G\V�
F\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�

:VND]DQLH�>���@�MDNR�RV¿E�RGSRZLHG]LDOQ\FK�]D�SU]HGPLRWRZH�QDUXV]HQLH�G\VF\SOLQ\�IL�
QDQV¿Z�SXEOLF]Q\FK�X]DVDGQLRQH�MHVW�W\P��LÔ�WR�RQL�r�MDNR�F]ÊRQNRZLH�.RPLVML�3U]HWDUJR�
ZHM�r� G]LDÊDQLHP� VZ\P� EH]SRÎUHGQLR� QDUXV]\OL� Z\PLHQLRQH� SRZ\ÔHM� SU]HSLV\� XVWDZ\� R
]DP¿ZLHQLDFK�SXEOLF]Q\FK��2GSRZLHG]LDOQRÎÐ�3DQD�>���@��%XUPLVWU]D�*PLQ\�>���@��X]DVDGQLR�
QD�MHVW�SRQDGWR�IDNWHP�]DWZLHUG]HQLD�SU]H]�QLHJR�SUDF�.RPLVML�3U]HWDUJRZHM�RUD]�SURWRNRÊX
SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH��=3q����']LDÊDQLH� WDNLH�X]QDÐ�QDOHÔ\�]D�]DQLHGED�
QLH�RERZLÌ]N¿Z�Z�]DNUHVLH�QDG]RUX�

:\ND]�GRZRG¿Z�����

���

:DUV]DZD��GQLD�����������
8=3�'.$6��������

5]HF]QLN�'\VF\SOLQ\�)LQDQV¿Z�3XEOLF]Q\FK
SU]\�5HJLRQDOQHM�,]ELH�2EUDFKXQNRZHM
Z�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��WHNVW�MHGQROLW\��']��8��]������U���1U������SR]�������Z�]ZLÌ]NX�]�DUW�����
XVW�� �� XVWDZ\� ]� GQLD� ��� OLVWRSDGD� ����� URNX� R� ILQDQVDFK� SXEOLF]Q\FK� �']�� 8�� 1U� ����
SR]���������]DZLDGDPLDP�R�VWZLHUG]RQ\P�
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QDUXV]HQLX�SU]HSLV¿Z�DUW����XVW����Z�]Z��]�DUW�����XVW�����DUW����D��DUW������DUW�����XVW���
SNW����DUW�����XVW����SNW����DUW�����XVW����RUD]�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SX�
EOLF]Q\FK� SU]H]� $GPLQLVWUDFMÖ� 1LHUXFKRPRÎFLDPL� >���@� Z� >���@� Z� WRNX� SRVWÖSRZDQLD
R�]DP¿ZLHQLH�SXEOLF]QH�r�SURZDG]RQHJR�Z�WU\ELH�SU]HWDUJX�QLHRJUDQLF]RQHJR�r�QD
VSU]ÌWDQLH�ZHZQÖWU]QH� L� ]HZQÖWU]QH� SRVHVML� DGPLQLVWURZDQ\FK� SU]H]� =DPDZLDMÌFH�
JR��XWU]\P\ZDQLH�WHUHQ¿Z�]LHORQ\FK��Z\Z¿]�JDEDU\W¿Z��OLÎFL��WUDZ\�L�JDÊÖ]L�RUD]�Z\�
Z¿]�QLHF]\VWRÎFL�VWDÊ\FK�]�WHUHQ¿Z�DGPLQLVWURZDQ\FK�SU]H]�=DPDZLDMÌFHJR�

SROHJDMÌF\P�QD�
,� XG]LHOHQLX� ]DP¿ZLHQLD�SXEOLF]QHJR�Z\NRQDZF\�� NW¿U\�QLH� ]RVWDÊ�Z\EUDQ\�QD

]DVDGDFK�RNUHÎORQ\FK�Z�XVWDZLH�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�� WM��QDUXV]HQLX
DUW����D�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

,,� ]DQLÔHQLX�ZDUWRÎFL�]DP¿ZLHQLD�FHOHP�XQLNQLÖFLD�NRQLHF]QRÎFL�Z\VWÌSLHQLD�GR
3UH]HVD� 8U]ÖGX� =DP¿ZLHØ� 3XEOLF]Q\FK� ]� ZQLRVNLHP� R� XG]LHOHQLH� ]JRG\� QD
VNU¿FHQLH� WHUPLQX�VNÊDGDQLD�RIHUW�Z�SRVWÖSRZDQLX��NW¿UHJR�ZDUWRÎÐ�SU]HNUD�
F]D��������(852��WM��QDUXV]HQLX�DUW����XVW����Z�]Z��]�DUW�����XVW����XVWDZ\�R�]D�
P¿ZLHQLDFK�SXEOLF]Q\FK�

,,,� QDUXV]HQLX� ]DVDG\� WUDNWRZDQLD� QD� U¿ZQ\FK� SUDZDFK� ZV]\VWNLFK� SRGPLRW¿Z
XELHJDMÌF\FK�VLÖ�R�]DP¿ZLHQLH�SXEOLF]QH�� WM��QDUXV]HQLX�DUW�� ���XVWDZ\�R�]D�
P¿ZLHQLDFK�SXEOLF]Q\FK�

,9� QLHRSLVDQLX�Z�VSHF\ILNDFML� LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�ZV]HONLFK� LQQ\FK
QLÔ� FHQD� NU\WHUL¿Z�� NW¿U\PL� =DPDZLDMÌF\� EÖG]LH� VLÖ� NLHURZDÊ� SU]\� Z\ERU]H
RIHUW\��ZUD]�]�SRGDQLHP�]QDF]HQLD�W\FK�NU\WHUL¿Z��WM��QDUXV]HQLX�DUW�����XVW���
SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

9� Z\]QDF]HQLX� WHUPLQX� VNÊDGDQLD� RIHUW� NU¿WV]HJR� QLÔ� �� W\JRGQL�� WM�� QDUXV]HQLX
DUW�����XVW����SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

9,� QLH]DVWRVRZDQLX�SU]\�GRNRQ\ZDQLX�Z\ERUX�RIHUW\� ]DVDG�RNUHÎORQ\FK�Z�VSH�
F\ILNDFML� LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�� WM��QDUXV]HQLX�DUW�����XVW����XVWDZ\
R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

9,,� QLH]DZLDGRPLHQLX�R�]ÊRÔRQ\FK�SURWHVWDFK�SR]RVWDÊ\FK�XF]HVWQLN¿Z�SU]HGPLR�
WRZHJR�SRVWÖSRZDQLD��WM��QDUXV]HQLX�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SX�
EOLF]Q\FK�

=� WUHÎFL� GRNXPHQW¿Z� SU]HVÊDQ\FK� SU]H]� =DPDZLDMÌFHJR�Z\QLND�� LÔ� RVREDPL� RGSR�
ZLHG]LDOQ\PL�]D�QDUXV]HQLH�ZVND]DQ\FK�SRZ\ÔHM�SU]HSLV¿Z�r�Z�P\ÎO�DUW������XVWD�
Z\� R� ILQDQVDFK�SXEOLF]Q\FK�r�VÌ�� 3DQ� >���@�� 3U]HZRGQLF]ÌF\�.RPLVML� 3U]HWDUJRZHM�
RUD]�F]ÊRQNRZLH�WHMÔH�NRPLVML��>���@�� MDN�U¿ZQLHÔ�r�]JRGQLH�]�DUW������XVW����XVWDZ\�R
ILQDQVDFK�SXEOLF]Q\FK�r�3DQ�>���@��E\Ê\�'\UHNWRU�$GPLQLVWUDFML�1LHUXFKRPRÎFLDPL�>���@
Z�>���@��MDNR�RVRED�]DWZLHUG]DMÌFD�VSHF\ILNDFMÖ�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�L�3DQ
>���@�� NW¿U\� ]DWZLHUG]LÊ� VSHF\ILNDFMÖ� LVWRWQ\FK� ZDUXQN¿Z� ]DP¿ZLHQLD�� SUDFH� .RPLVML
3U]HWDUJRZHM�RUD]�SURWRN¿Ê�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�

8=$6$'1 ,(1 , (
3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�G]LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\
]�GQLD����F]HUZFD������URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��WHNVW�MHGQROLW\��']��8��]������U��
1U������SR]�������r�SU]HSURZDG]LÊ�SRVWÖSRZDQLH�Z\MDÎQLDMÌFH�Z�VSUDZLH�UHDOL]DFML�]DP¿�
ZLHQLD�SXEOLF]QHJR�r�SURZDG]RQHJR�Z�WU\ELH�SU]HWDUJX�QLHRJUDQLF]RQHJR�r�QD�VSU]ÌWDQLH
ZHZQÖWU]QH�L�]HZQÖWU]QH�SRVHVML�DGPLQLVWURZDQ\FK�SU]H]�$GPLQLVWUDFMÖ�1LHUXFKRPRÎFLDPL
>���@�Z�>���@��XWU]\P\ZDQLH�WHUHQ¿Z�]LHORQ\FK��Z\Z¿]�JDEDU\W¿Z��OLÎFL��WUDZ\�L�JDÊÖ]L�RUD]�Z\�
Z¿]�QLHF]\VWRÎFL�VWDÊ\FK�]�WHUHQ¿Z�DGPLQLVWURZDQ\FK�SU]H]�=DPDZLDMÌFHJR�

-DN�XVWDORQR�Z�WRNX�QLQLHMV]HJR�SRVWÖSRZDQLD��Z�GQLX�>���@������URNX�RJÊRV]RQ\�]RVWDÊ
SU]HWDUJ�QLHRJUDQLF]RQ\�QD�VSU]ÌWDQLH�ZHZQÖWU]QH�L�]HZQÖWU]QH�SRVHVML�DGPLQLVWURZDQ\FK
SU]H]� =DPDZLDMÌFHJR�� XWU]\P\ZDQLH� WHUHQ¿Z� ]LHORQ\FK�� Z\Z¿]� JDEDU\W¿Z�� OLÎFL�� WUDZ\
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L� JDÊÖ]L� �]DGDQLH� ,�� RUD]� Z\Z¿]� QLHF]\VWRÎFL� VWDÊ\FK� ]� WHUHQ¿Z� DGPLQLVWURZDQ\FK� SU]H]
=DPDZLDMÌFHJR��]DGDQLH�,,��

'RZ¿G�QU���r�RJÊRV]HQLH�R�SU]HWDUJX�QLHRJUDQLF]RQ\P��%LXOHW\Q�=DP¿ZLHØ�3XEOLF]Q\FK
QU���������SR]��>���@��

'RZ¿G�QU���r�VSHF\ILNDFMD�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�

'R�SU]HGPLRWRZHJR�SU]HWDUJX�SU]\VWÌSLÊR�ÊÌF]QLH�RÎPLX�RIHUHQW¿Z��Z�W\P�QD�UHDOL]DFMÖ
]DGDQLD�,�]ÊRÔRQR�F]WHU\�RIHUW\��QD�UHDOL]DFMÖ�]DÎ�]DGDQLD�,,�r�U¿ZQLHÔ�F]WHU\�RIHUW\�

'RZ¿G�QU���r�]ELRUF]H�]HVWDZLHQLH�RIHUW��GUXN�=3q����

'RZ¿G�QU���r�SURWRN¿Ê�]�SRVLHG]HQLD�.RPLVML�3U]HWDUJRZHM�]�GQLD��� OLVWRSDGD������URNX
�QU�VSUDZ\����

3R�UR]SDWU]HQLX�]ÊRÔRQ\FK�RIHUW�=DPDZLDMÌF\�]D�QDMNRU]\VWQLHMV]H�X]QDÊ�RIHUWÖ
ILUP\�$��]DGDQLH�,��RUD]�RIHUWÖ�ILUP\�%��]DGDQLH�,,��

'RZ¿G�QU���r�SURWRN¿Ê�]�SRVLHG]HQLD�.RPLVML�3U]HWDUJRZHM�]�GQLD��� OLVWRSDGD������URNX
�QU�VSUDZ\����

'RZ¿G�QU���r�NDUW\�LQG\ZLGXDOQHM�RFHQ\�RIHUW��]DGDQLH�,��

'RZ¿G�QU���r�NDUW\�LQG\ZLGXDOQHM�RFHQ\�RIHUW��]DGDQLH�,,��

'RZ¿G�QU���r�X]DVDGQLHQLH�Z\ERUX�RIHUHQW¿Z�

1D�SRZ\ÔV]H�F]\QQRÎFL�=DPDZLDMÌFHJR�SURWHVW\� ]ÊRÔ\Ê\� WU]\� ILUP\��3�3�+�8�� >���@�� >���@
6S��]�R��R��RUD]�=DNÊDG�5RE¿W�.RPXQDOQ\FK� >���@��:�GQLX���� OLVWRSDGD������ URNX�.RPLVMD
3U]HWDUJRZD�RGU]XFLÊD�SRZ\ÔV]H�SURWHVW\�MDNR�EH]]DVDGQH�

'RZ¿G�QU���r�SURWHVW�ZQLHVLRQ\�SU]H]�3�3�+�8��>���@

'RZ¿G�QU����r�SURWHVW�ZQLHVLRQ\�SU]H]�>���@�6S��]�R�R�

'RZ¿G�QU����r�SURWHVW�ZQLHVLRQ\�SU]H]�=DNÊDG�5RE¿W�.RPXQDOQ\FK�>���@�

=DPDZLDMÌF\�SRVWDQRZLÊ�SR]RVWDZLÐ�SRZ\ÔV]H�SURWHVW\�EH]�UR]SDWU]HQLD��X]QDMÌF�MH�]D
EH]]DVDGQH�

'RZ¿G�QU����r�SURWRN¿Ê�]�SRVLHG]HQLD�.RPLVML�3U]HWDUJRZHM�]�GQLD����OLVWRSDGD������URNX�

3R� ]DNRØF]HQLX� SRVWÖSRZDQLD�� Z� GQLX� ��� OLVWRSDGD� ����� URNX� =DPDZLDMÌF\� ]DZDUÊ
XPRZÖ�]�ILUPÌ�%�QD�Z\Z¿]�RGSDG¿Z�VWDÊ\FK��SÊ\QQ\FK�L�JDEDU\W¿Z��Z�GQLX���JUXGQLD�����
URNX�QDWRPLDVW�]� ILUPÌ�$�QD�VSU]ÌWDQLH�ZHZQÖWU]QH� L�]HZQÖWU]QH�SRVHVML�RUD]�XWU]\PDQLH
WHUHQ¿Z�]LHORQ\FK�

'RZ¿G�QU����r�SURWRN¿Ê�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH��GUXN�=3q���

'RZ¿G�QU����r�XPRZD�QU����]�GQLD���� OLVWRSDGD������URNX�QD�Z\Z¿]�QLHF]\VWRÎFL�VWD�
Ê\FK��SÊ\QQ\FK�L�JDEDU\W¿Z�
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'RZ¿G�QU����r�XPRZD�QU����]�GQLD���JUXGQLD������URNX�QD�VSU]ÌWDQLH�ZHZQÖWU]QH�L�]H�
ZQÖWU]QH�SRVHVML�RUD]�XWU]\PDQLH�WHUHQ¿Z�]LHORQ\FK�

$QDOL]D�PDWHULDÊ¿Z�SU]HGPLRWRZHJR�SRVWÖSRZDQLD�SR]ZDOD�X]QDÐ��LÔ�G]LDÊDQLHP�VZ\P
=DPDZLDMÌF\�� WM�� $GPLQLVWUDFMD�1LHUXFKRPRÎFLDPL� >���@�Z� >���@�� QDUXV]\Ê� DUW�� �� XVW�� ��Z� ]Z�
]�DUW�����XVW�����DUW����D��DUW������DUW�����XVW����SNW����DUW�����XVW����SNW����DUW�����XVW����RUD]
DUW�����XVW����XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��WHNVW�MHG�
QROLW\��']��8��]������U���1U������SR]�������

1DOHÔ\�Z�W\P�PLHMVFX�SRGNUHÎOLÐ��LÔ��Z�P\ÎO�DUW����XVW����SNW���OLW��E��XVWDZ\�R�]DP¿ZLHQLDFK
SXEOLF]Q\FK��=DPDZLDMÌF\�]RERZLÌ]DQ\�E\Ê�Z� WRNX�QLQLHMV]HJR�SRVWÖSRZDQLD�GR�VWRVRZDQLD
XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��DOERZLHP�r�MDN�Z\QLND�]�WUHÎFL�8FKZDÊ\�QU�;&,�������
5DG\�0LHMVNLHM�Z� >���@�]�GQLD����F]HUZFD������ URNX�r�VWDQRZL�]DNÊDG�EXGÔHWRZ\�XWZRU]RQ\
SU]H]�MHGQRVWNÖ�VDPRU]ÌGX�WHU\WRULDOQHJR�GOD�UHDOL]DFML�]DGDØ�R�FKDUDNWHU]H�XÔ\WHF]QRÎFL�SX�
EOLF]QHM�� G]LDÊDMÌF\�� ]JRGQLH� ]� ~� ����� WHMÔH� XFKZDÊ\�� QD� SRGVWDZLH� SU]HSLV¿Z� XVWDZ\� ]� GQLD
��VW\F]QLD������r�3UDZR�EXGÔHWRZH��']��8��]������U���1U�����SR]�������ZUD]�]�S¿ÒQ��]P��
RUD]�UR]SRU]ÌG]HQLD�0LQLVWUD�)LQDQV¿Z�]�GQLD���PDMD������URNX�Z�VSUDZLH�]DNÊDG¿Z�EX�
GÔHWRZ\FK� �']��8��1U�����SR]��������2ERZLÌ]HN� WHQ�Z\QLNDÊ�QDGWR�]�DUW�� ��XVW�� ��XVWDZ\
R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��SU]HGPLRWRZH�]DGDQLH�ERZLHP�r�QD�FR�ZVND]XMH�SRVWDQR�
ZLHQLH�~������SRZ\ÔV]HM�XFKZDÊ\�5DG\�0LHMVNLHM�Z�>���@��Z�P\ÎO�NW¿UHJR�]DNÊDG\�>EXGÔHWRZH@
SRNU\ZDMÌ� VZRMH� NRV]W\� ]� GRFKRG¿Z� ZÊDVQ\FK� L� GRWDFML� EXGÔHWRZHM�r� MHVW� SU]\QDMPQLHM
Z�F]ÖÎFL�RSÊDFDQH�]H�ÎURGN¿Z�SXEOLF]Q\FK�

'RZ¿G�QU����r�8FKZDÊD�QU�;&,��������5DG\�0LHMVNLHM�Z�>���@�]�GQLD����F]HUZFD������URNX�

:VND]DÐ� MHGQDNÔH�QDOHÔ\�� LÔ� MXÔ�SR� UR]VWU]\JQLÖFLX�QLQLHMV]HJR�SRVWÖSRZDQLD�=DPD�
ZLDMÌF\�X]QDÊ�� LÔ�QLH�E\Ê�Z� MHJR�WRNX�]RERZLÌ]DQ\�GR�VWRVRZDQLD�SU]HSLV¿Z�XVWDZ\�R�]D�
P¿ZLHQLDFK�SXEOLF]Q\FK��3RJOÌG� WHQ�SU]HGVWDZLÊ�Z�SLÎPLH�]�GQLD���� OLVWRSDGD������ URNX�
VNLHURZDQ\P� GR� MHGQHJR� ]� XF]HVWQLN¿Z� SRVWÖSRZDQLD�� SRZRÊXMÌF� VLÖ� SU]\� W\P� QD� WUHÎÐ
SLVPD�'\UHNWRUD�'HSDUWDPHQWX�3UDZQHJR�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�]�GQLD���� OLVWR�
SDGD� ����� URNX�� -HVW� WR� MHGQDN� SRZRÊDQLH� FK\ELRQH�� DOERZLHP� SU]HGVWDZLRQD� Z� GUXJLP
]�Z\PLHQLRQ\FK�SLVP�LQWHUSUHWDFMD�DUW����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�GRW\F]\
RNUHÎOHQLD��F]\�ZVS¿OQRW\�PLHV]NDQLRZH�VÌ�]RERZLÌ]DQH�SU]\�XG]LHODQLX�]DP¿ZLHØ�GR�VWR�
VRZDQLD�SRZ\ÔV]HM� XVWDZ\��3RGNUHÎOLÐ�Z� W\P�PLHMVFX�QDOHÔ\�� LÔ�Z�QLQLHMV]HM� VSUDZLH� ]D�
PDZLDMÌF\P� E\ÊD� QLH� ZVS¿OQRWD� PLHV]NDQLRZD�� OHF]� ]DNÊDG� EXGÔHWRZ\�� ]RERZLÌ]DQ\� QD
PRF\�DUW����XVW����SNW���OLW��E��XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�GR�VWRVRZDQLD�MHM�UHJXOD�
FML�� =� EDGDQHM� GRNXPHQWDFML� SRVWÖSRZDQLD�QLH�Z\QLND�SRQDGWR�� E\� MDNDNROZLHN�ZVS¿OQRWD
PLHV]NDQLRZD�]OHFLÊD�=DPDZLDMÌFHPX�SU]HSURZDG]HQLH�r�Z� MHM� LPLHQLX�r�WHJR�SRVWÖSR�
ZDQLD�

'RZ¿G�QU����r�SLVPR�$GPLQLVWUDFML�1LHUXFKRPRÎFLDPL�>���@�]�GQLD����OLVWRSDGD������URNX�

'RZ¿G�QU����r�SLVPR�'\UHNWRUD�'HSDUWDPHQWX�3UDZQHJR�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK
]�GQLD����OLVWRSDGD������URNX�

���$UW����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�VWDQRZL��LÔ�=DPDZLDMÌF\�QLH�PRÔH�
Z�FHOX�XQLNQLÖFLD�VWRVRZDQLD�XVWDZ\�OXE�XQLNQLÖFLD�SURFHGXU�XG]LHODQLD�]DP¿ZLHØ�SXEOLF]�
Q\FK�RNUHÎORQ\FK�XVWDZÌ��G]LHOLÐ�]DP¿ZLHQLD�QD�F]ÖÎFL�RUD]�]DQLÔDÐ�ZDUWRÎFL�]DP¿ZLHQLD�
=�NROHL��Z�P\ÎO�DUW�����XVW����SNW���XVWDZ\��Z\]QDF]RQ\�SU]H]�=DPDZLDMÌFHJR�WHUPLQ�VNÊD�
GDQLD�RIHUW�QLH�PRÔH�E\Ð�NU¿WV]\�QLÔ���W\JRGQL�RG�GQLD�RJÊRV]HQLD�SU]HWDUJX�QLHRJUDQLF]R�
QHJR��8VW����F\WRZDQHJR�SU]HSLVX�Z\PLHQLD�Z\F]HUSXMÌFR�SU]\SDGNL��Z�NW¿U\FK�=DPDZLD�
MÌF\�PRÔH�VDPRG]LHOQLH�Z\]QDF]\Ð� WHUPLQ�VNÊDGDQLD�RIHUW�NU¿WV]\�QLÔ�RNUHÎORQ\�Z�XVW����
6ZRERGD�WD�MHGQDN�RJUDQLF]RQD�MHVW�SU]H]�XQRUPRZDQLH�]DZDUWH�Z�XVW����WHJRÔ�SU]HSLVX�
]JRGQLH� ]� NW¿U\P� Z� SRVWÖSRZDQLX� R� ]DP¿ZLHQLH� SXEOLF]QH�� NW¿UHJR� ZDUWRÎÐ� SU]HNUDF]D
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�������(852��VNU¿FHQLH�WHUPLQX�PRÔOLZH�MHVW�]D�ZF]HÎQLHMV]Ì�]JRGÌ�3UH]HVD�8U]ÖGX�=D�
P¿ZLHØ�3XEOLF]Q\FK�

-DN�Z\QLND�]�LQIRUPDFML�XG]LHORQHM�SU]H]�=DPDZLDMÌFHJR�SLVPHP�]�GQLD����PDUFD�����
URNX��ZDUWRÎÐ�SU]HGPLRWX�]DP¿ZLHQLD�Z�QLQLHMV]HM�VSUDZLH�]RVWDÊD�RV]DFRZDQD�QD�NZRWÖ
��������]Ê��]DGDQLH�,��RUD]���������]Ê��]DGDQLH�,,���:VND]DÐ�MHGQDNÔH�QDOHÔ\��LÔ�Z�SURWR�
NROH� SRVWÖSRZDQLD� R� ]DP¿ZLHQLH� SXEOLF]QH� =3q�� SRGDQH� ]RVWDÊ\� LQQH� V]DFXQNL�� RGSR�
ZLHGQLR�������]Ê� L������]Ê��'UXJD�]�Z\PLHQLRQ\FK�RVWDWQLR�NZRW�SR]RVWDMH�Z�UDÔÌFHM�G\V�
SURSRUFML�Z�VWRVXQNX�GR�VXP\��QD�MDNÌ�]RVWDÊD�]DZDUWD�XPRZD�]�GQLD���JUXGQLD������URNX
QD�Z\Z¿]�QLHF]\VWRÎFL���������]Ê�QHWWR�Z�VWRVXQNX�PLHVLÖF]Q\P��

'RZ¿G� QU� ���r� SLVPR� '\UHNWRUD� $GPLQLVWUDFML� 1LHUXFKRPRÎFLDPL� >���@� ]� GQLD� ��� PDUFD
�����URNX�

:DUWRÎÐ� XPRZ\� ]DZDUWHM� QD�Z\NRQDQLH� ]DGDQLD� ,,�Z� VWRVXQNX� URF]Q\P�r�D� QD� WDNL
RNUHV�F]DVX�]RVWDÊD�]DZDUWD� WD�XPRZD�r�Z\QRVL���������]Ê�QHWWR��]QDF]QLH�SU]HZ\ÔV]D
]DWHP�U¿ZQRZDUWRÎÐ��������(852��:�WDNLP�SU]\SDGNX�=DPDZLDMÌF\�r�ZREHF�EUDNX�]JR�
G\�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�Z\PDJDQHM�SU]H]�DUW�����XVW����XVWDZ\�R�]DP¿�
ZLHQLDFK� SXEOLF]Q\FK�r� ]RERZLÌ]DQ\� E\Ê� GR� Z\]QDF]HQLD� V]HÎFLRW\JRGQLRZHJR� WHUPLQX
VNÊDGDQLD�RIHUW��:�SU]HGPLRWRZHM�VSUDZLH� MHGQDNÔH�RJÊRV]HQLH�R�SU]HWDUJX�QLHRJUDQLF]R�
Q\P�XND]DÊR�VLÖ�Z�%LXOHW\QLH�=DP¿ZLHØ�3XEOLF]Q\FK�QU��������]�GQLD�>���@�SDÒG]LHUQLND�����
URNX��]DÎ� WHUPLQ�VNÊDGDQLD�RIHUW�]RVWDÊ�Z\]QDF]RQ\�QD�G]LHØ� >���@�SDÒG]LHUQLND������ URNX�
7HUPLQ�GR�VNÊDGDQLD�RIHUW�Z\QRVLÊ�ZLÖF�W\ONR���W\JRGQLH�

3U]\WRF]RQH�SRZ\ÔHM�RNROLF]QRÎFL�SR]ZDODMÌ�QD�GRPQLHPDQLH��LÔ�=DPDZLDMÌF\�]DQLÔ\Ê
ZDUWRÎÐ� V]DFXQNRZÌ� SU]HGPLRWX� ]DP¿ZLHQLD� GOD� XQLNQLÖFLD� NRQLHF]QRÎFL� Z\VWÌSLHQLD� GR
3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�]�ZQLRVNLHP�R�Z\UDÔHQLH�]JRG\�QD�VNU¿FHQLH�WHU�
PLQX�VNÊDGDQLD�RIHUW�GR���W\JRGQL��6WZLHUG]LÐ�]DWHP�QDOHÔ\��LÔ�=DPDZLDMÌF\�QDUXV]\Ê�VZ\P
G]LDÊDQLHP�DUW����XVW����Z�]Z��]�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�RUD]�DUW�
���XVW����SNW���F\WRZDQHM�XVWDZ\�

���3U]HGPLRWHP�QLQLHMV]HJR�SRVWÖSRZDQLD�E\ÊR�P�LQ��Z\EUDQLH�Z\NRQDZF\�QD�Z\Z¿]
QLHF]\VWRÎFL� VWDÊ\FK� ]� WHUHQ¿Z� DGPLQLVWURZDQ\FK� SU]H]� =DPDZLDMÌFHJR� �]DGDQLH� ,,��� 3R�
Z\ÔV]\� SU]HGPLRW� ]DP¿ZLHQLD� ]RVWDÊ� Z� WHQ� VSRV¿E� RNUHÎORQ\� ]DU¿ZQR� Z� RJÊRV]HQLX� R
SU]HWDUJX��GRZ¿G�QU�����MDN�L�Z�VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD��GRZ¿G�QU����

=D� QDMNRU]\VWQLHMV]Ì�Z� WHM� F]ÖÎFL� SRVWÖSRZDQLD� X]QDQD� ]RVWDÊD� RIHUWD� ]ÊRÔRQD� SU]H]
ILUPÖ�%��=�RIHUW\�WHM�Z\QLND��LÔ�SURSRQRZDQD�FHQD�������]Ê�P��GRW\F]\�Z\ZR]X�QLHF]\VWRÎFL
VWDÊ\FK��FKRÐ�RIHUHQW�ZVND]DÊ�MHGQRF]HÎQLH��ÔH�cZ\PLHQLRQD�FHQD�]DZLHUD�Z\Z¿]�JDEDU\�
W¿Z�RUD]�Z\Z¿]�QLHF]\VWRÎFL�SÊ\QQ\FKo�

'RZ¿G�QU����r�Z\FLÌJ�]�RIHUW\�]ÊRÔRQHM�SU]H]�ILUPÖ�%�

=�WUHÎFL�XPRZ\�QU����]�GQLD����OLVWRSDGD������URNX�Z\QLND��LÔ�]RVWDÊD�RQD�]DZDUWD�QD
Z\Z¿]�QLHF]\VWRÎFL�VWDÊ\FK��SÊ\QQ\FK� L�JDEDU\W¿Z��:�P\ÎO�~���SNW��� WHM�XPRZ\��FHQD�]D
Z\Z¿]���P��QLHF]\VWRÎFL�Z\QRVL�������]Ê��]JRGQLH�]DÎ�]�SNW���WHJRÔ�SRVWDQRZLHQLD��NZRWD
WD�REHMPRZDÐ�PD�ZV]\VWNLH�XVÊXJL��WM��Z\Z¿]�QLHF]\VWRÎFL�VWDÊ\FK��SÊ\QQ\FK�L�JDEDU\W¿Z�

3U]\WRF]RQH�RNROLF]QRÎFL�ZVND]XMÌ�� LÔ� SU]HGPLRW� QLQLHMV]HJR� ]DP¿ZLHQLD� �]DGDQLH� ,,�
]DNUHÎORQ\� ]RVWDÊ�Z� XPRZLH� ]DZDUWHM� ]�Z\EUDQ\P�Z\NRQDZFÌ� V]HU]HM� QLÔ�Z� VSHF\ILNDFML
LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�L�Z�RJÊRV]HQLX�R�SU]HWDUJX��0RÔQD�]DWHP�X]QDÐ��LÔ�XG]LH�
OHQLH�]DP¿ZLHQLD�SXEOLF]QHJR�QD�Z\Z¿]�QLHF]\VWRÎFL�SÊ\QQ\FK�QDVWÌSLÊR�EH]�]DVWRVRZDQLD
SURFHGXU�SU]HZLG]LDQ\FK�SU]H]�XVWDZÖ�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��)DNW�WHQ�VWDQRZL�QD�
UXV]HQLH�]DVDG\�]DZDUWHM�Z�DUW����D�F\WRZDQHM�XVWDZ\�

���6SHF\ILNDFMD�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�Z�QLQLHMV]HM�VSUDZLH�QLH�]DZLHUD�RSLVX
MDNLFKNROZLHN�NU\WHUL¿Z�RFHQ\��NW¿U\PL�=DPDZLDMÌF\�NLHURZDÐ�VLÖ�EÖG]LH�SU]\�Z\ERU]H�QDM�
NRU]\VWQLHMV]HM�RIHUW\��%UDN�WDNLHJR�RSLVX�VWDQRZL�QDUXV]HQLH�DUW�����XVW����SNW���XVWDZ\�R
]DP¿ZLHQLDFK�SXEOLF]Q\FK�
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���:�P\ÎO�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��SU]\�GRNRQ\ZDQLX�RFHQ\
RIHUW\�VWRVXMH�VLÖ�Z\ÊÌF]QLH�]DVDG\�L�NU\WHULD�RNUHÎORQH�Z�]DSURV]HQLX�GR�XG]LDÊX�Z�SRVWÖ�
SRZDQLX�OXE�VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD��:�ÎZLHWOH�WHJR�SU]HSLVX�QLH�MHVW
MDVQH�� F]\P� NLHURZDOL� VLÖ� SRV]F]HJ¿OQL� F]ÊRQNRZLH� .RPLVML� 3U]HWDUJRZHM�� SU]\]QDMÌF� Z
NU\WHULXP� cFHQDo� RIHUFLH� GURÔV]HM�� WM�� RIHUFLH� ILUP\�%� ]� FHQÌ� ������ ]Ê�P���ZLÖFHM� SXQNW¿Z
�NROHMQR������������L����SNW��QLÔ�RIHUWRP�WDØV]\P��WM��RIHUWRP�]ÊRÔRQ\P�SU]H]�=DNÊDG�5RE¿W
.RPXQDOQ\FK�>���@�]�FHQÌ����]Ê�P���RGSRZLHGQLR�������������L����SNW��RUD]�SU]H]�ILUPÖ�>���@�]
FHQÌ�������]Ê�P��������������L����SNW���1LHSUDZLGÊRZRÎFL�R�DQDORJLF]Q\P�FKDUDNWHU]H�PLDÊ\
PLHMVFH�U¿ZQLHÔ�Z�WRNX�RFHQ\�RIHUW�]ÊRÔRQ\FK�QD�]DGDQLH�,�QLQLHMV]HJR�SRVWÖSRZDQLD��1D�
OHÔ\�WX�SU]HGH�ZV]\VWNLP�ZVND]DÐ�U¿ÔQLFH�Z�RFHQLH�RIHUW\�WDØV]HM��MDNÌ�E\ÊD�RIHUWD�]ÊRÔRQD
SU]H]�3�3�+�8��>���@��ÊÌF]QLH�Z�NU\WHULXP�cFHQDo�SU]\]QDQR�MHM����SNW���D�RIHUWÌ�GURÔV]Ì��MDNÌ
E\ÊD�RIHUWD�ILUP\�$��ÊÌF]QLH����SNW�Z�NU\WHULXP�cFHQDo��

3U]\WRF]RQH� SRZ\ÔHM� RNROLF]QRÎFL� SR]ZDODMÌ� QD� X]QDQLH�� LÔ� =DPDZLDMÌF\� QDUXV]\Ê
VZ\P�G]LDÊDQLHP�DUW�� ���XVW�� �� XVWDZ\�R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK�� MDN� U¿ZQLHÔ� ]DVDGÖ
RNUHÎORQÌ�Z�DUW�� ��� F\WRZDQHM� XVWDZ\�� ]RERZLÌ]XMÌFÌ�=DPDZLDMÌFHJR� GR� WUDNWRZDQLD� QD
U¿ZQ\FK�SUDZDFK�ZV]\VWNLH�SRGPLRW\�XELHJDMÌFH�VLÖ�R�]DP¿ZLHQLH�SXEOLF]QH�

'RGDWNRZR�QDOHÔ\�SRGQLHÎÐ�� LÔ� ]� SU]HGVWDZLRQHM� SU]H]�=DPDZLDMÌFHJR�GRNXPHQWDFML
QLQLHMV]HM�VSUDZ\�QLH�Z\QLND��E\�SURZDG]ÌF\�SRVWÖSRZDQLH�]DZLDGRPLÊ�MHJR�XF]HVWQLN¿Z�R
]ÊRÔHQLX�SURWHVW¿Z�SU]H]�3�3�+�8��>���@��>���@�6S��]�R�R��RUD]�=DNÊDG�5RE¿W�.RPXQDOQ\FK�>���@�
F]\P�QDUXV]\Ê�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

:VND]DQH�SRZ\ÔHM�RNROLF]QRÎFL�SR]ZDODMÌ�QD�VWZLHUG]HQLH��LÔ�Z�WUDNFLH�SU]HGPLRWRZHJR
SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�=DPDZLDMÌF\��WM��$GPLQLVWUDFMD�1LHUXFKRPRÎFLDPL�>���@�Z
>���@��QDUXV]\Ê�]DVDG\��IRUPÖ�L�WU\E�SRVWÖSRZDQLD�SU]\�XG]LHODQLX�]DP¿ZLHQLD�SXEOLF]QHJR��D�W\P
VDP\P� G]LDÊDQLHP� VZ\P� GRSXÎFLÊ� VLÖ�r� VWRVRZQLH� GR� SRVWDQRZLHØ� DUW�� ���� XVW�� �� SNW� ��
XVWDZ\�]�GQLD����OLVWRSDGD������URNX�R�ILQDQVDFK�SXEOLF]Q\FK��']��8��1U������SR]��������r
QDUXV]HQLD�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�

:VND]DQLH�>���@�MDNR�RV¿E�RGSRZLHG]LDOQ\FK�]D�SU]HGPLRWRZH�QDUXV]HQLH�G\VF\SOLQ\�IL�
QDQV¿Z�SXEOLF]Q\FK�X]DVDGQLRQH�MHVW�W\P��LÔ�WR�RQL�r�MDNR�F]ÊRQNRZLH�.RPLVML�3U]HWDUJR�
ZHM� r� G]LDÊDQLHP� VZ\P� EH]SRÎUHGQLR� QDUXV]\OL� Z\PLHQLRQH� SRZ\ÔHM� SU]HSLV\� XVWDZ\
R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK�� 2GSRZLHG]LDOQRÎÐ� 3DQD� >���@�� E\ÊHJR� '\UHNWRU� $GPLQLVWUDFML
1LHUXFKRPRÎFLDPL� >���@�Z� >���@��X]DVDGQLRQD� MHVW� IDNWHP�]DWZLHUG]HQLD�SU]H]�QLHJR�VSHF\IL�
NDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�Z�QLQLHMV]HM�VSUDZLH��3DQD�>���@�QDWRPLDVW�]DWZLHUG]H�
QLHP�VSHF\ILNDFML� LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�� SUDF�.RPLVML�3U]HWDUJRZHM� RUD]� SURWR�
NRÊX�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH��=3q����']LDÊDQLH�WDNLH�X]QDÐ�QDOHÔ\�]D�]DQLH�
GEDQLH�RERZLÌ]N¿Z�Z�]DNUHVLH�QDG]RUX�

:\ND]�GRZRG¿Z�����

���

:DUV]DZD��GQLD�����������
8=3�'.$6��������

5]HF]QLN�'\VF\SOLQ\�)LQDQV¿Z�3XEOLF]Q\FK
SU]\�0LQLVWU]H�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��']��8��]������U���1U������SR]�������Z�]ZLÌ]NX�]�DUW������XVW����XVWDZ\
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]�GQLD����OLVWRSDGD������URNX�R�ILQDQVDFK�SXEOLF]Q\FK��']��8��1U������SR]���������]DZLD�
GDPLDP�R�VWZLHUG]RQ\P�

QDUXV]HQLX�SU]HSLVX�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�SU]H]�:RMH�
Z¿G]NL�6]SLWDO� =HVSRORQ\�Z� >���@�Z� WRNX�SRVWÖSRZDQLD�R�XG]LHOHQLH� ]DP¿ZLHQLD�SX�
EOLF]QHJR�r�SURZDG]RQHJR�Z�WU\ELH�SU]HWDUJX�QLHRJUDQLF]RQHJR�r�QD�GRVWDZÖ�OHNX
R�QD]ZLH�,QWHUIHURQ�$OID��%�GOD�DSWHNL�V]SLWDOQHM�

SROHJDMÌF\P�QD�
RNUHÎOHQLX�SU]HGPLRWX�]DP¿ZLHQLD�SXEOLF]QHJRZ�VSRV¿E�XWUXGQLDMÌF\

XF]FLZÌ�NRQNXUHQFMÖ�

=� WUHÎFL� GRNXPHQW¿Z� SU]HVÊDQ\FK� SU]H]� =DPDZLDMÌFHJR�Z\QLND�� LÔ� RVREDPL� RGSR�
ZLHG]LDOQ\PL�]D�QDUXV]HQLH�ZVND]DQ\FK�SRZ\ÔHM�SU]HSLV¿Z�r�Z�P\ÎO�DUW������XVWD�
Z\�R�ILQDQVDFK�SXEOLF]Q\FK�r�VÌ��3DQ�>���@��=DVWÖSFD�'\UHNWRUD�:RMHZ¿G]NLHJR�6]SL�
WDOD�=HVSRORQHJR�Z�>���@��3DQ�>���@��3DQL�>���@�L�3DQL�>���@�r�MDNR�F]ÊRQNRZLH�.RPLVML�3U]H�
WDUJRZHM��MDN�U¿ZQLHÔ�r�]JRGQLH�]�DUW������XVW����XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK�r
3DQ�>���@��'\UHNWRU�:RMHZ¿G]NLHJR�6]SLWDOD�=HVSRORQHJR�Z�>���@�

:\QLNL� SU]HSURZDG]RQHJR� SU]H]� 8U]ÌG� =DP¿ZLHØ� 3XEOLF]Q\FK� SRVWÖSRZDQLD
Z\MDÎQLDMÌFHJR�Z�QLQLHMV]HM�VSUDZLH�SR]ZDODMÌ�QD�VWZLHUG]HQLH��LÔ�V]NRGD�VSRZRGR�
ZDQD�G]LDÊDQLHP�=DPDZLDMÌFHJR�Z\QLRVÊD��������]Ê�

8=$6$'1 ,(1 , (
3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�G]LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\
]�GQLD����F]HUZFD������URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��']��8��]������U���1U������SR]�
�����r�SU]HSURZDG]LÊ�SRVWÖSRZDQLH�Z\MDÎQLDMÌFH�Z�VSUDZLH�UHDOL]DFML�]DP¿ZLHQLD�SXEOLF]�
QHJR�r�SURZDG]RQHJR�Z�WU\ELH�SU]HWDUJX�QLHRJUDQLF]RQHJR�r�QD�GRVWDZÖ�OHNX�R�QD]ZLH
,QWHUIHURQ�$OID��%�GOD�DSWHNL�V]SLWDOQHM�:RMHZ¿G]NLHJR�6]SLWDOD�=HVSRORQHJR�Z�>���@�

-DN�XVWDORQR�Z�WRNX�QLQLHMV]HJR�SRVWÖSRZDQLD��Z�GQLX�>���@������URNX�RJÊRV]RQR�SU]H�
WDUJ�QLHRJUDQLF]RQ\�QD�GRVWDZÖ�OHNX�R�QD]ZLH�,QWHUIHURQ�$OID��%�GOD�DSWHNL�V]SLWDOQHM�:R�
MHZ¿G]NLHJR�6]SLWDOD�=HVSRORQHJR�Z�>���@�

'RZ¿G�QU���r�VSHF\ILNDFMD�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�

:�SURWRNROH�]�GQLD���SDÒG]LHUQLND������URNX�=DPDZLDMÌF\�Z\MDÎQLÊ�� LÔ�SU]\F]\QÌ��GOD
NW¿UHM�Z\EUDQ\�]RVWDÊ� ,QWHUIHURQ�MHG\QLH�Z�RGPLDQLH�$OID��%��E\ÊD�QLHPRÔQRÎÐ�]DVWÌSLHQLD
WHJR�OHNX�Z�WRNX�MXÔ�SURZDG]RQ\FK�NXUDFML�,QWHUIHURQHP�Z�RGPLDQLH�$OID��$�

:� ]DNUHÎORQ\P� SU]H]� =DPDZLDMÌFHJR� WHUPLQLH� ZSÊ\QÖÊR� SLÖÐ� RIHUW�� -HGQD� ]� QLFK�r
]ÊRÔRQD�SU]H]�ILUPÖ�>���@�r�]RVWDÊD�RGU]XFRQD��DOERZLHP�GRW\F]\ÊD�GRVWDZ\�OHNX�R�QD]ZLH
,QWHUIHURQ�Z�RGPLDQLH�$OID��$��=D�QDMNRU]\VWQLHMV]Ì�X]QDQD�]RVWDÊD�RIHUWD� ]ÊRÔRQD�SU]H]
VS¿ÊNÖ�>���@�

'RZ¿G�QU���r�SURWRN¿Ê�]�F]\QQRÎFL�RWZDUFLD�RIHUW�]�GQLD���SDÒG]LHUQLND������URNX�

-DN�Z\QLND�]�SLVPD�=DVWÖSF\�'\UHNWRUD�VS¿ÊNL�>���@�]�GQLD����SDÒG]LHUQLND������URNX��FH�
QD������PLOLRQ¿Z�M�P��RIHURZDQHJR�SU]H]�WÖ�ILUPÖ�OHNX�Z\QRVLÊD�RN����������]Ê��D�]DWHP�E\ÊD
QLÔV]D�RG�FHQ\�RIHUW\�X]QDQHM�]D�QDMNRU]\VWQLHMV]Ì����������]Ê�]D������PLOLRQ¿Z�M�P��OHNX��

'RZ¿G�QU���r�SLVPR�=DVWÖSF\�'\UHNWRUD�VS¿ÊNL�>���@�]�GQLD����SDÒG]LHUQLND������URNX�

$QDOL]D�PDWHULDÊ¿Z�SU]HGPLRWRZHJR�SRVWÖSRZDQLD�SR]ZDOD�X]QDÐ��LÔ�G]LDÊDQLHP�VZ\P
=DPDZLDMÌF\��WM��:RMHZ¿G]NL�6]SLWDO�=HVSRORQ\�Z�>���@��QDUXV]\Ê�DUW�����XVW����XVWDZ\�]�GQLD
���F]HUZFD������URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��']��8��]������U���1U������SR]�������
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3U]HSLV�SRZ\ÔV]\�VWDQRZL�� LÔ�SU]HGPLRWX� L�ZDUXQN¿Z�]DP¿ZLHQLD�QLH�ZROQR�RNUH�
ÎODÐ�Z�VSRV¿E��NW¿U\�P¿JÊE\�XWUXGQLDÐ�XF]FLZÌ�NRQNXUHQFMÖ��2NUHÎOHQLH�SU]HGPLRWX
]DP¿ZLHQLD�SRSU]H]�ZVND]DQLH�W\ONR�MHGQHM�]�LVWQLHMÌF\FK�RGPLDQ�]DPDZLDQHJR�OHNX�SR]R�
VWDMH�Z� VSU]HF]QRÎFL� ]� F\WRZDQ\P� XQRUPRZDQLHP�� -DN�Z\QLND� ERZLHP� ]� RSLQLL� Z\GDQHM
SU]H]�'\UHNWRUD�'HSDUWDPHQWX�)DUPDFML�0LQLVWHUVWZD�=GURZLD�L�2SLHNL�6SRÊHF]QHM��LQWHUIH�
URQ\�$OID��$�L�$OID��%�cVÌ�WRÔVDPH�PLPR�QLHZLHONLFK�U¿ÔQLF�Z�EXGRZLH�FKHPLF]QHM� L�PDMÌ
]EOLÔRQH� ZVND]DQLD�� >���@� 3RG� Z]JOÖGHP� IDUPDNRORJLF]Q\P� L� Z� DVSHNFLH� SURILOX� WROHUDQFML
,QWHUIHURQ�$OID��$�L�$OID��%�VÌ�U¿ZQLHÔ�REHFQLH�]EOLÔRQH��>���@�2ELH�RGPLDQ\�OHNX�PRJÌ�E\Ð
VWRVRZDQH� ]DPLHQQLH�� WM�� Z� SU]\SDGNX� UR]SRF]ÖFLD� OHF]HQLD� ,QWHUIHURQHP� $OID� �%
PRÔQD�JR�Z�WUDNFLH�NXUDFML�]DVWÌSLÐ�,QWHUIHURQHP�$OID��$o�

'RZ¿G� QU� ��r� SLVPR� '\UHNWRUD� 'HSDUWDPHQWX� )DUPDFML� 0LQLVWHUVWZD� =GURZLD� L� 2SLHNL
6SRÊHF]QHM�XPRZD�]�GQLD����NZLHWQLD������URNX�

:\QLNL� SU]HSURZDG]RQHJR� SU]H]� 8U]ÌG� =DP¿ZLHØ� 3XEOLF]Q\FK� SRVWÖSRZDQLD� Z\MD�
ÎQLDMÌFHJR�Z�QLQLHMV]HM�VSUDZLH�SR]ZDODMÌ�QD�VWZLHUG]HQLH�� LÔ�V]NRGD�VSRZRGRZDQD�G]LD�
ÊDQLHP�=DPDZLDMÌFHJR�Z\QLRVÊD��������]Ê��.ZRWÖ�WÖ�VWDQRZL�U¿ÔQLFD�SRPLÖG]\�FHQÌ�RIHUW\
]ÊRÔRQHM�SU]H]�VS¿ÊNÖ�>���@��D�FHQÌ�RIHUW\�ILUP\�>���@�

3U]HGVWDZLRQH� SRZ\ÔHM� RNROLF]QRÎFL� SR]ZDODMÌ� QD� VWZLHUG]HQLH�� LÔ� Z� WUDNFLH� SU]HG�
PLRWRZHJR� SRVWÖSRZDQLD� R� ]DP¿ZLHQLH� SXEOLF]QH� =DPDZLDMÌF\�� WM�� :RMHZ¿G]NL� 6]SLWDO
=HVSRORQ\�Z�>���@��QDUXV]\Ê�]DVDG\�L�WU\E�SRVWÖSRZDQLD�SU]\�XG]LHODQLX�]DP¿ZLHQLD�SXEOLF]�
QHJR��D� W\P�VDP\P�G]LDÊDQLHP�VZ\P�GRSXÎFLÊ�VLÖ�r�VWRVRZQLH�GR�SRVWDQRZLHØ�DUW�����
XVW����SNW����XVWDZ\�]�GQLD����OLVWRSDGD������URNX�R�ILQDQVDFK�SXEOLF]Q\FK��']��8��1U�����
SR]��������r�QDUXV]HQLD�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�

:VND]DQLH� >���@� MDNR�RV¿E�ZLQQ\FK�QDUXV]HQLD�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SX�
EOLF]Q\FK�X]DVDGQLRQH�MHVW�IDNWHP�EUDQLD�SU]H]�QLH�XG]LDÊX�Z�SUDFDFK�.RPLVML�3U]HWDUJRZHM
SRZRÊDQHM�GR� UR]VWU]\JQLÖFLD�QLQLHMV]HJR�SRVWÖSRZDQLD��2GSRZLHG]LDOQRÎÐ�3DQD� >���@��'\�
UHNWRUD�:RMHZ¿G]NLHJR� 6]SLWDOD� =HVSRORQHJR� Z� >���@�� X]DVDGQLRQD� MHVW� QDWRPLDVW� IDNWHP
]DWZLHUG]HQLD�SU]H]�QLHJR�VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�Z�QLQLHMV]HM�VSUDZLH
�GRZ¿G�QU� ��� N�� ����']LDÊDQLH� WDNLH� X]QDÐ� QDOHÔ\� ]D� ]DQLHGEDQLH� RERZLÌ]N¿Z�Z� ]DNUHVLH
QDG]RUX�

:\ND]�GRZRG¿Z����

���

:DUV]DZD��GQLD�����������
8=3�'.$6��������

5]HF]QLN�'\VF\SOLQ\�)LQDQV¿Z�3XEOLF]Q\FK
SU]\�5HJLRQDOQHM�,]ELH�2EUDFKXQNRZHM
Z�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��']��8��]������U���1U������SR]�������Z�]ZLÌ]NX�]�DUW������XVW����XVWDZ\
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]�GQLD����OLVWRSDGD������URNX�R�ILQDQVDFK�SXEOLF]Q\FK��']��8��1U������SR]���������]DZLD�
GDPLDP�R�VWZLHUG]RQ\P�

QDUXV]HQLX�SU]HSLV¿Z�DUW����D��DUW������DUW����D�SNW���Z�]Z��]�DUW�����XVW����RUD]�DUW����
XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�SU]H]�=DU]ÌG�*PLQ\�>���@�Z�WRNX�SRVWÖSR�
ZDQLD� R� XG]LHOHQLH� ]DP¿ZLHQLD� SXEOLF]QHJR� r� SURZDG]RQHJR� Z� WU\ELH� SU]HWDUJX
GZXVWRSQLRZHJR�r�QD�Z\NRQDQLH�DUDQÔDFML�L�Z\SRVDÔHQLD�VDOL�NRQIHUHQF\MQHM�8U]Ö�
GX�*PLQ\�>���@��]�PRÔOLZRÎFLÌ�DGDSWDFML�GR�LPSUH]�PDVRZ\FK�

SROHJDMÌF\P�QD�
,� XG]LHOHQLX� ]DP¿ZLHQLD� SXEOLF]QHJR� Z\NRQDZF\�� NW¿U\� ]RVWDÊ� Z\EUDQ\� QLH�

]JRGQLH� ]� ]DVDGDPL� RNUHÎORQ\PL� Z� XVWDZLH� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK�
WM��QDUXV]HQLX�DUW����D�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

,,� QDUXV]HQLX� ]DVDG\� WUDNWRZDQLD� QD� U¿ZQ\FK� SUDZDFK� ZV]\VWNLFK� SRGPLRW¿Z
XELHJDMÌF\FK�VLÖ�R�]DP¿ZLHQLH�SXEOLF]QH�� WM��QDUXV]HQLX�DUW�� ���XVWDZ\�R�]D�
P¿ZLHQLDFK�SXEOLF]Q\FK�

,,,� QLHRGU]XFHQLX� RIHUW\� SU]HGVWDZLDMÌFHM� Z� VSRV¿E� ZDULDQWRZ\� Z\NRQDQLH
SU]HGPLRWX�]DP¿ZLHQLD��WM��QDUXV]HQLX�DUW����D�SNW���Z�]Z��]�DUW�����XVW����XVWD�
Z\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

,9� SURZDG]HQLX�QHJRFMDFML�PLÖG]\�=DPDZLDMÌF\P�D�RIHUHQWHP��GRW\F]ÌF\FK�]ÊR�
ÔRQHM�RIHUW\�RUD]�GRNRQDQLX�]PLDQ\�FHQ\�]ÊRÔRQHM�RIHUW\��WM��QDUXV]HQLX�DUW����
XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

=� WUHÎFL� GRNXPHQW¿Z� SU]HVÊDQ\FK� SU]H]� =DPDZLDMÌFHJR�Z\QLND�� LÔ� RVREDPL� RGSR�
ZLHG]LDOQ\PL�]D�QDUXV]HQLH�ZVND]DQ\FK�SRZ\ÔHM�SU]HSLV¿Z�r�Z�P\ÎO�DUW������XVWD�
Z\� R� ILQDQVDFK� SXEOLF]Q\FK�r� VÌ�� 3DQ� >���@�� 3U]HZRGQLF]ÌF\� .RPLVML� 3U]HWDUJRZHM
�SRQDGWR�� ]JRGQLH�]�DUW������XVW����XVWDZ\�R� ILQDQVDFK�SXEOLF]Q\FK�� MDNR�%XUPLVWU]
*PLQ\� >���@�r�]� UDFML� ]DWZLHUG]HQLD�SUDF�.RPLVML�3U]HWDUJRZHM�RUD]� WRNX�QLQLHMV]HJR
SRVWÖSRZDQLD��RUD]�F]ÊRQNRZLH�WHMÔH�.RPLVML��>���@�

8=$6$'1 ,(1 , (
3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�G]LDÊDMÌF�QD�SRGVWDZLH� DUW�� �� XVW�� ��SNW� �� XVWDZ\
]�GQLD����F]HUZFD������URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��']��8��]������U���1U������SR]������
r�SU]HSURZDG]LÊ�SRVWÖSRZDQLH�Z\MDÎQLDMÌFH�Z�VSUDZLH�UHDOL]DFML�]DP¿ZLHQLD�SXEOLF]QHJR�r
SURZDG]RQHJR�Z�WU\ELH�SU]HWDUJX�GZXVWRSQLRZHJR�r�QD�Z\NRQDQLH�DUDQÔDFML� L�Z\SRVDÔHQLD
VDOL�NRQIHUHQF\MQHM�8U]ÖGX�*PLQ\�>���@��]�PRÔOLZRÎFLÌ�DGDSWDFML�GR�LPSUH]�PDVRZ\FK�

-DN� XVWDORQR� Z� WRNX� QLQLHMV]HJR� SRVWÖSRZDQLD�� =DPDZLDMÌF\�� WM�� =DU]ÌG� *PLQ\� >���@�
VNLHURZDÊ�]DSURV]HQLH�GR�Z]LÖFLD�XG]LDÊX�Z�SU]HGPLRWRZ\P�SU]HWDUJX�GR����ILUP��:�RGSR�
ZLHG]L� QD� SRZ\ÔV]H� ]DSURV]HQLH�� GR� GQLD� ���PDUFD� ����� URNX� ]ÊRÔRQ\FK� ]RVWDÊR� RVLHP
RIHUW�ZVWÖSQ\FK�

'RZ¿G�QU���r�]ELRUF]H�]HVWDZLHQLH�RIHUW��GUXN�=3q�����RWZDUW\FK�Z�GQLX����PDUFD������URNX�

3R�SU]HSURZDG]HQLX�QHJRFMDFML�=DPDZLDMÌF\�VNLHURZDÊ�GR�XF]HVWQLN¿Z�SRVWÖSRZDQLD
]DSURV]HQLH�GR�VNÊDGDQLD�RIHUW�RVWDWHF]Q\FK��7HUPLQ�VNÊDGDQLD�W\FK�RIHUW�Z\]QDF]RQ\�]R�
VWDÊ�QD�G]LHØ����PDUFD������URNX�

'RZ¿G�QU���r�]DSURV]HQLH�GR�VNÊDGDQLD�RIHUW�RVWDWHF]Q\FK��GUXN�=3q�����
:�RGSRZLHG]L�QD�Z\PLHQLRQH�]DSURV]HQLH�ZSÊ\QÖÊR�RVLHP�RIHUW�RVWDWHF]Q\FK�

'RZ¿G�QU���r�RIHUWD�RVWDWHF]QD��]ÊRÔRQD�SU]H]�SU]HGVLÖELRUVWZR�$�

'RZ¿G�QU���r�RIHUWD�RVWDWHF]QD��]ÊRÔRQD�SU]H]�SU]HGVLÖELRUVWZR�%�
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'RZ¿G�QU���r�RIHUWD�RVWDWHF]QD��]ÊRÔRQD�SU]H]�ILUPÖ�&�

'RZ¿G�QU���r�RIHUWD�RVWDWHF]QD��]ÊRÔRQD�SU]H]�VS¿ÊNÖ�'�

'RZ¿G�QU���r�RIHUWD�RVWDWHF]QD��]ÊRÔRQD�SU]H]�(�

'RZ¿G�QU���r�RIHUWD�RVWDWHF]QD��]ÊRÔRQD�SU]H]�SU]HGVLÖELRUVWZR�)�

'RZ¿G�QU���r�RIHUWD�RVWDWHF]QD��]ÊRÔRQD�SU]H]�VS¿ÊNÖ�*�

'RZ¿G�QU����r�RIHUWD�RVWDWHF]QD��]ÊRÔRQD�SU]H]�VS¿ÊNÖ�+�

3R�GRNRQDQLX�RFHQ\�]ÊRÔRQ\FK�Z�QLQLHMV]\P�SRVWÖSRZDQLX�RIHUW�]D�QDMNRU]\VWQLHMV]Ì
]RVWDÊD�X]QDQD�RIHUWD�ILUP\�&�

'RZ¿G�QU����r�NDUW\�LQG\ZLGXDOQHM�RFHQ\�RIHUW��GUXNL�=3q����

'RZ¿G�QU����r�VWUHV]F]HQLH�RFHQ\�L�SRU¿ZQDQLD�]ÊRÔRQ\FK�RIHUW��GUXN�=3q����

'RZ¿G�QU����r�SURWRN¿Ê�SRVWÖSRZDQLD�R�]DP¿ZLHQLD�SXEOLF]QH�

:� GQLX� ��� NZLHWQLD� ����� URNX� =DPDZLDMÌF\� ]DZDUÊ� ]� Z\EUDQ\P� RIHUHQWHP� XPRZÖ
Z� VSUDZLH� ]DP¿ZLHQLD� SXEOLF]QHJR��:VND]DÐ� MHGQDNÔH� QDOHÔ\�� LÔ�r� MDN� Z\QLND� ]� WUHÎFL
WHMÔH�XPRZ\�r�MHM�SU]HGPLRWHP�E\ÊD�MHG\QLH�DUDQÔDFMD�L�Z\SRVDÔHQLH�VDOL�NRQIHUHQF\MQHM�
EH]�XZ]JOÖGQLHQLD�PRÔOLZRÎFL�DGDSWDFML�GR�SRWU]HE�RUJDQL]DFML�LPSUH]�PDVRZ\FK�

'RZ¿G�QU����r�XPRZD�]�GQLD����NZLHWQLD������URNX�

$QDOL]D�PDWHULDÊ¿Z�SU]HGPLRWRZHJR�SRVWÖSRZDQLD�SR]ZDOD�X]QDÐ��LÔ�G]LDÊDQLHP�VZ\P
=DPDZLDMÌF\��WM��=DU]ÌG�*PLQ\�>���@��QDUXV]\Ê�DUW����D��DUW������DUW����D�SNW���Z�]Z��]�DUW����
XVW����RUD]�DUW�����XVW����XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK
�']��8��]������U���1U������SR]�������

���=JRGQLH� ]�DUW�� ��D�SNW� ��XVWDZ\�R� ]DP¿ZLHQLDFK�SXEOLF]Q\FK��=DPDZLDMÌF\� ]RER�
ZLÌ]DQ\�MHVW�RGU]XFLÐ�RIHUWÖ�� MHÔHOL� MHVW�VSU]HF]QD�]�XVWDZÌ�OXE�VSHF\ILNDFMÌ� LVWRWQ\FK�ZD�
UXQN¿Z�]DP¿ZLHQLD��:�P\ÎO�]DÎ�DUW�����XVW����F\WRZDQHM�XVWDZ\��NDÔG\�RIHUHQW�PRÔH�]ÊR�
Ô\Ð� MHGQÌ�RIHUWÖ��:REHF�VWDQRZF]HJR��QLH�SU]HZLGXMÌFHJR�ÔDGQ\FK�Z\MÌWN¿Z�EU]PLHQLD
SRZ\ÔV]\FK� SU]HSLV¿Z� VWZLHUG]LÐ� QDOHÔ\�� LÔ� RIHUW\� ]ÊRÔRQH� Z� QLQLHMV]\P� SRVWÖSRZDQLX
SU]H]� %LXUR�+DQGORZR�8VÊXJRZH�(�� VS¿ÊNÖ�*� RUD]� VS¿ÊNÖ�+� SRZLQQ\� ]RVWDÐ� RGU]XFRQH�
DOERZLHP�r�MDN�Z\QLND�]�DQDOL]\�LFK�WUHÎFL�r�SURSRQRZDÊ\�RQH�GZLH�DOWHUQDW\ZQH�ZHUVMH
Z\NRQDQLD� SU]HGPLRWRZHJR� ]DGDQLD�� D�ZLÖF� GH� IDFWR� VWDQRZLÊ\� GZLH� RGUÖEQH� RIHUW\�� =D�
PDZLDMÌF\� MHGQDNÔH� RIHUW� W\FK� QLH� RGU]XFLÊ�� SU]H]� FR� GRSXÎFLÊ� VLÖ� QDUXV]HQLD� G\VSR]\FML
Z\PLHQLRQ\FK�SRZ\ÔHM�XQRUPRZDØ�

3RQDGWR��MDN�Z\QLND�]�SRU¿ZQDQLD�WUHÎFL�RIHUW��ZVWÖSQHM�L�RVWDWHF]QHM��]ÊRÔRQ\FK�SU]H]
ILUPÖ�)��GUXJD�]�Z\PLHQLRQ\FK�RIHUW�REHMPRZDÊD�MHG\QLH�Z\NRQDQLH�DUDQÔDFML�L�Z\SRVDÔH�
QLH� VDOL� NRQIHUHQF\MQHM�� EH]� XZ]JOÖGQLHQLD�PRÔOLZRÎFL� DGDSWDFML� QD� SRWU]HE\� RUJDQL]RZD�
Q\FK�LPSUH]�PDVRZ\FK��8]QDÐ�]DWHP�QDOHÔ\�� LÔ�RIHUWD�WD�E\ÊD�VSU]HF]QD�]�ZDUXQNDPL�QL�
QLHMV]HJR�SU]HWDUJX��D�FR�]D�W\P�LG]LH��U¿ZQLHÔ�SRGOHJDÊD�RGU]XFHQLX�QD�SRGVWDZLH�DUW����D
SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

'RZ¿G�QU����r�Z\FLÌJ�]�RIHUW\�ZVWÖSQHM��]ÊRÔRQHM�SU]H]�SU]HGVLÖELRUVWZR�)�

���$UW�� ���XVWDZ\�R� ]DP¿ZLHQLDFK�SXEOLF]Q\FK� VWDQRZL� ]DVDGÖ��Z�P\ÎO� NW¿UHM� =DPD�
ZLDMÌF\�RERZLÌ]DQ\�MHVW�GR�WUDNWRZDQLD�QD�U¿ZQ\FK�SUDZDFK�ZV]\VWNLH�SRGPLRW\�XELHJDMÌ�
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FH�VLÖ�R�]DP¿ZLHQLH�SXEOLF]QH��=�GRNXPHQWDFML�SU]HGPLRWRZHJR�SRVWÖSRZDQLD�R�XG]LHOHQLH
]DP¿ZLHQLD�SXEOLF]QHJR�Z\QLND��LÔ�=DPDZLDMÌF\�QDUXV]\Ê�SRZ\ÔV]Ì�]DVDGÖ�

=JRGQLH�]�WUHÎFLÌ�c,QVWUXNFML�GR�SU]HWDUJX�GZXVWRSQLRZHJR�QD�DUDQÔDFMÖ�L�Z\SRVDÔHQLH
VDOL� NRQIHUHQF\MQHMo� RUD]�SURWRNRÊX�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH� �GRZ¿G�QU� ����
MHGQ\P�]�NU\WHUL¿Z�RFHQ\�]ÊRÔRQ\FK�RIHUW�E\Ê�cWHUPLQ�Z\NRQDQLDo�]DP¿ZLHQLD��:�QLQLHMV]HM
VSUDZLH�QDMNU¿WV]\��F]WHUQDVWRGQLRZ\�WHUPLQ�Z\NRQDQLD�]DP¿ZLHQLD��OLF]ÌF�RG�GQLD�]DZDU�
FLD�XPRZ\��]DRIHURZDÊ\�ILUP\�$��(�RUD]�)��)LUPD�+�]DSURSRQRZDÊD�UHDOL]DFMÖ�]DP¿ZLHQLD
Z�SU]HFLÌJX���q���GQL��ILUPD�'�Z�FLÌJX����GQL��ILUPD�*�Z�FLÌJX����GQL��ILUPD�&�Z�FLÌJX���
GQL��]DÎ�ILUPD�%�Z�FLÌJX����GQL�RG�GDW\�SRGSLVDQLD�XPRZ\��=DPDZLDMÌF\�MHGQDNÔH�QDMZ\ÔHM
Z�W\P�NU\WHULXP�RFHQLÊ�RIHUW\�]ÊRÔRQH�SU]H]�ILUP\�%��SRPLPR�]DSURSRQRZDQLD�QDMGÊXÔV]HJR
WHUPLQX�UHDOL]DFML�]DP¿ZLHQLD���&��(�RUD]�)��SU]\]QDMÌF�ZV]\VWNLP�SR����SXQNW¿Z��QDMQLÔHM
]DÎ�r�RIHUW\�]ÊRÔRQH�SU]H]� ILUP\�*�RUD]�+��SR���SXQNW¿Z���2IHUWD�]ÊRÔRQD�SU]H]� ILUPÖ�$
RWU]\PDÊD�MHG\QLH����SXQNW¿Z�

'RZ¿G�QU����r�LQVWUXNFMD�GR�SU]HWDUJX�GZXVWRSQLRZHJR�QD�DUDQÔDFMÖ�L�Z\SRVDÔHQLH�VDOL
NRQIHUHQF\MQHM�

.ROHMQ\P�QDUXV]HQLHP�]DVDG\� U¿ZQHJR� WUDNWRZDQLD� RIHUHQW¿Z�SU]H]�=DPDZLDMÌFHJR
MHVW� IDNW�SU]\MÖFLD� MDNR�SRGVWDZ\�GR�RFHQ\�RIHUW� ILUP�(�RUD]�)�Z�NU\WHULXP� cFHQDo� MHG\QLH
FHQ�]D�DUDQÔDFMÖ�L�Z\SRVDÔHQLH�VDOL�NRQIHUHQF\MQHM��EH]�XZ]JOÖGQLHQLD�FHQ\�GRGDWNRZHJR
Z\SRVDÔHQLD�]ZLÌ]DQHJR�]�HZHQWXDOQÌ�DGDSWDFMÌ�QD�SRWU]HE\�RUJDQL]RZDQ\FK�Z�W\P�SR�
PLHV]F]HQLX� LPSUH]�PDVRZ\FK��SRGF]DV�JG\�FHQ\�SR]RVWDÊ\FK�RIHUW�REHMPRZDÊ\�RED�EÖ�
GÌFH�SU]HGPLRWHP�QLQLHMV]HJR�SRVWÖSRZDQLD�HOHPHQW\�

:VND]DÐ�SRQDGWR�QDOHÔ\��LÔ�X]DVDGQLRQH�ZÌWSOLZRÎFL�FR�GR�WHJR��LÔ�=DPDZLDMÌF\�Z�WR�
NX�QLQLHMV]HJR�SRVWÖSRZDQLD�NLHURZDÊ�VLÖ�]DVDGÌ�U¿ZQHJR�WUDNWRZDQLD�ZV]\VWNLFK�RIHUHQ�
W¿Z�Z]EXG]D� IDNW� SU]\]QDQLD�Z� NU\WHULXP� cZDORU\� XÔ\WNRZH� L� HVWHW\F]QHo� RIHUFLH� ILUP\� (
MHG\QLH� ���� SXQNWX�� SRGF]DV� JG\� RFHQD� SR]RVWDÊ\FK� RIHUW� Z� W\P� NU\WHULXP� ZDKDÊD� VLÖ
Z�SU]HG]LDOH�RG����GR����SXQNW¿Z��6WZLHUG]LÐ�QDOHÔ\�� LÔ� WUHÎÐ�]ÊRÔRQ\FK�RIHUW�QLF]\P�QLH
XVSUDZLHGOLZLD�WDNLHM�G\VSURSRUFML�Z�RFHQLH��D�EUDN�MDNLHJRNROZLHN�X]DVDGQLHQLD�WHMÔH�RFHQ\
GRNRQDQHJR� SU]H]� =DPDZLDMÌFHJR� XQLHPRÔOLZLD� ]EDGDQLH� ]DVDGQRÎFL� L� SUDZLGÊRZRÎFL
SU]\]QDQ\FK�RFHQ�

��� $UW�� ��D� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK� VWDQRZL�� LÔ� ]DP¿ZLHQLH� SXEOLF]QH
PRÔH� E\Ð� XG]LHORQH� Z\ÊÌF]QLH� GRVWDZF\� OXE� Z\NRQDZF\�� NW¿U\� ]RVWDÊ� Z\EUDQ\� QD
]DVDGDFK�RNUHÎORQ\FK�Z�XVWDZLH�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��2]QDF]D�WR��LÔ�XPRZD
GRW\F]ÌFD� ]DP¿ZLHQLD� SXEOLF]QHJR�PRÔH� ]RVWDÐ� ]DZDUWD� Z\ÊÌF]QLH� SR� SU]HSURZDG]HQLX
SRVWÖSRZDQLD�Z�WU\ELH�SU]HZLG]LDQ\P�SU]H]�SU]HSLV\�F\WRZDQHM�XVWDZ\��D�]�FKZLOÌ�XSÊ\ZX
WHUPLQX�VNÊDGDQLD�RIHUW��Z�SU]HWDUJX�GZXVWRSQLRZ\P�r�RIHUW�RVWDWHF]Q\FK��ZDUXQNL�SRVWÖ�
SRZDQLD��Z�W\P�RNUHÎOHQLH�SU]HGPLRWX�]DP¿ZLHQLD��QLH�PRJÌ�XOHF�]PLDQLH�

$QDOL]D�WUHÎFL�XPRZ\�]�GQLD����NZLHWQLD������URNX�ZVND]XMH�� LÔ�SU]HGPLRW� WHM�XPRZ\
QLH�MHVW�WRÔVDP\�]�SU]HGPLRWHP�QLQLHMV]HJR�]DP¿ZLHQLD�SXEOLF]QHJR��REHMPXMH�RQ�ERZLHP
W\ONR� DUDQÔDFMÖ� RUD]� Z\SRVDÔHQLH� VDOL� NRQIHUHQF\MQHM�� EH]� XZ]JOÖGQLHQLD�PRÔOLZRÎFL� DG�
DSWDFML�VDOL�QD�SRWU]HE\�RUJDQL]RZDQ\FK�LPSUH]�PDVRZ\FK��1LH�MHVW�SRQDGWR�ZLDGRPR��QD
MDNLHM� SRGVWDZLH�RSUDFRZDQ\� ]RVWDÊ� ]DÊÌF]QLN� QU� �� GR�ZVND]DQHM� XPRZ\��Z\EUDQD�RIHUWD
ERZLHP�QLH�]DZLHUDÊD�ÔDGQHM�SURSR]\FML�GRW\F]ÌFHM�DUDQÔDFML�SU]HGPLRWRZHM�VDOL�SRVLHG]HØ�

3RGNUHÎOHQLD�Z\PDJD�RNROLF]QRÎÐ�� LÔ� FHQD�SU]HGVWDZLRQD�Z�RIHUFLH� ILUP\�&� REHMPR�
ZDÊD�FDÊRÎÐ�SU]HGPLRWX�]DP¿ZLHQLD��EH]�Z\V]F]HJ¿OQLHQLD�FHQ\�DUDQÔDFML� L�Z\SRVDÔHQLD
VDOL�NRQIHUHQF\MQHM�RUD]�FHQ\�Z\SRVDÔHQLD�VÊXÔÌFHJR�GR�RUJDQL]RZDQLD�LPSUH]�PDVRZ\FK�
0RÔQD� ]DWHP� GRPQLHP\ZDÐ�� LÔ� FHQD� SU]HGVWDZLRQD� Z� SU]HGPLRWRZHM� XPRZLH� ]RVWDÊD
XVWDORQD�MXÔ�SR�UR]VWU]\JQLÖFLX�QLQLHMV]HJR�SRVWÖSRZDQLD��D�FR�]D�W\P�LG]LH��ÔH�E\ÊD�QHJR�
FMRZDQD�SU]H]�=DPDZLDMÌFHJR�L�Z\NRQDZFÖ��']LDÊDQLH�WDNLH�VWDQRZL�QDUXV]HQLH�G\VSR]\FML
DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��Z�P\ÎO�NW¿UHJR�QLHGRSXV]F]DOQH�MHVW
SURZDG]HQLH� QHJRFMDFML� PLÖG]\� ]DPDZLDMÌF\P� D� RIHUHQWHP�� GRW\F]ÌF\FK� ]ÊRÔRQHM
RIHUW\�RUD]�GRNRQ\ZDQLH�MDNLHMNROZLHN�]PLDQ\�Z�WUHÎFL�]ÊRÔRQHM�RIHUW\��Z�W\P�]ZÊDV]�
F]D�]PLDQ\�FHQ\�
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:VND]DQH�SRZ\ÔHM�RNROLF]QRÎFL�SR]ZDODMÌ�QD�VWZLHUG]HQLH��LÔ�Z�WUDNFLH�SU]HGPLRWRZH�
JR�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�=DPDZLDMÌF\��WM��=DU]ÌG�*PLQ\�>���@��QDUXV]\Ê�]D�
VDG\� SRVWÖSRZDQLD� SU]\� XG]LHODQLX� ]DP¿ZLHQLD� SXEOLF]QHJR�� D� W\P� VDP\P� G]LDÊDQLHP
VZ\P� GRSXÎFLÊ� VLÖ� r� VWRVRZQLH� GR� SRVWDQRZLHØ� DUW�� ���� XVW�� �� SNW� ��� XVWDZ\� ]� GQLD
���OLVWRSDGD������URNX�R�ILQDQVDFK�SXEOLF]Q\FK��']��8��1U������SR]��������r�QDUXV]HQLD
G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�

:VND]DQLH�>���@�MDNR�RV¿E�RGSRZLHG]LDOQ\FK�]D�SU]HGPLRWRZH�QDUXV]HQLH�G\VF\SOLQ\�IL�
QDQV¿Z�SXEOLF]Q\FK�X]DVDGQLRQH�MHVW�W\P��LÔ�WR�RQL�r�MDNR�F]ÊRQNRZLH�.RPLVML�3U]HWDUJR�
ZHM�r� G]LDÊDQLHP� VZ\P� EH]SRÎUHGQLR� QDUXV]\OL� Z\PLHQLRQH� SRZ\ÔHM� SU]HSLV\� XVWDZ\� R
]DP¿ZLHQLDFK�SXEOLF]Q\FK��2GSRZLHG]LDOQRÎÐ�3DQD�>���@��%XUPLVWU]D�*PLQ\�>���@��X]DVDGQLR�
QD�MHVW�SRQDGWR�IDNWHP�]DWZLHUG]HQLD�SU]H]�QLHJR�SUDF�.RPLVML�3U]HWDUJRZHM�RUD]�WRNX�QL�
QLHMV]HJR�SRVWÖSRZDQLD��']LDÊDQLH� WDNLH�X]QDÐ�QDOHÔ\�]D�]DQLHGEDQLH�RERZLÌ]N¿Z�Z�]D�
NUHVLH�QDG]RUX�

:\ND]�GRZRG¿Z�����

���

:DUV]DZD��GQLD�����������
8=3�'.$6��������

5]HF]QLN�'\VF\SOLQ\�)LQDQV¿Z�3XEOLF]Q\FK
SU]\�5HJLRQDOQHM�,]ELH�2EUDFKXQNRZHM
Z�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��']��8��]������U���1U������SR]�������Z�]ZLÌ]NX�]�DUW������XVW����XVWDZ\�]
GQLD����OLVWRSDGD������URNX�R�ILQDQVDFK�SXEOLF]Q\FK��']��8��1U������SR]���������]DZLDGD�
PLDP�R�VWZLHUG]RQ\P�

QDUXV]HQLX�SU]HSLV¿Z�DUW������DUW����D�SNW���Z�]Z��]�DUW�����XVW�����DUW�����XVW����RUD]�DUW����
XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK� SU]H]� =DU]ÌG� *PLQ\� >���@� Z� WRNX� SRVWÖSRZDQLD
R�XG]LHOHQLH�]DP¿ZLHQLD�SXEOLF]QHJR�r�SURZDG]RQHJR�Z�WU\ELH�SU]HWDUJX�GZXVWRSQLR�
ZHJR�r�QD�Z\SRVDÔHQLH�SRPLHV]F]HØ�8U]ÖGX�*PLQ\�>���@�Z�PHEOH�ELXURZH�

SROHJDMÌF\P�QD�
,� QDUXV]HQLX� ]DVDG\� WUDNWRZDQLD� QD� U¿ZQ\FK� SUDZDFK� ZV]\VWNLFK� SRGPLRW¿Z

XELHJDMÌF\FK�VLÖ�R�]DP¿ZLHQLH�SXEOLF]QH�� WM��QDUXV]HQLX�DUW�� ���XVWDZ\�R�]D�
P¿ZLHQLDFK�SXEOLF]Q\FK�

,,� QLHRGU]XFHQLX� RIHUW\� SU]HGVWDZLDMÌFHM� Z� VSRV¿E� ZDULDQWRZ\� Z\NRQDQLH
SU]HGPLRWX�]DP¿ZLHQLD��WM��QDUXV]HQLX�DUW����D�SNW���Z�]Z��]�DUW�����XVW����XVWD�
Z\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

,,,� SURZDG]HQLX�QHJRFMDFML�PLÖG]\�=DPDZLDMÌF\P�D�RIHUHQWHP��GRW\F]ÌF\FK�]ÊR�
ÔRQHM�RIHUW\�RUD]�GRNRQDQLX�]PLDQ\�FHQ\�]ÊRÔRQHM�RIHUW\��WM��QDUXV]HQLX�DUW����
XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�
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,9� QLHZ\EUDQLX�RIHUW\� QDMNRU]\VWQLHMV]HM�Z� UR]XPLHQLX� DUW�� �� SNW� �� XVWDZ\�R� ]D�
P¿ZLHQLDFK� SXEOLF]Q\FK�� WM�� QDUXV]HQLX� DUW�� ��� XVWDZ\� R� ]DP¿ZLHQLDFK� SX�
EOLF]Q\FK�

=� WUHÎFL� GRNXPHQW¿Z� SU]HVÊDQ\FK� SU]H]� =DPDZLDMÌFHJR�Z\QLND�� LÔ� RVREDPL� RGSR�
ZLHG]LDOQ\PL�]D�QDUXV]HQLH�ZVND]DQ\FK�SRZ\ÔHM�SU]HSLV¿Z�r�Z�P\ÎO�DUW������XVWD�
Z\� R� ILQDQVDFK� SXEOLF]Q\FK�r� VÌ�� 3DQ� >���@�� 3U]HZRGQLF]ÌF\� .RPLVML� 3U]HWDUJRZHM
�SRQDGWR�� ]JRGQLH�]�DUW������XVW����XVWDZ\�R� ILQDQVDFK�SXEOLF]Q\FK�� MDNR�%XUPLVWU]
*PLQ\� >���@�r�]� UDFML� ]DWZLHUG]HQLD�SUDF�.RPLVML�3U]HWDUJRZHM�RUD]� WRNX�QLQLHMV]HJR
SRVWÖSRZDQLD��RUD]�F]ÊRQNRZLH�WHMÔH�.RPLVML��>���@�

:\QLNL� SU]HSURZDG]RQHJR� SU]H]� 8U]ÌG� =DP¿ZLHØ� 3XEOLF]Q\FK� SRVWÖSRZDQLD
Z\MDÎQLDMÌFHJR�Z�QLQLHMV]HM�VSUDZLH�SR]ZDODMÌ�QD�VWZLHUG]HQLH��LÔ�V]NRGD�VSRZRGR�
ZDQD�G]LDÊDQLHP�=DPDZLDMÌFHJR�Z\QLRVÊD�����������]Ê�

8=$6$'1 ,(1 , (
3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�G]LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\
]�GQLD����F]HUZFD������URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��']��8��]������U���1U������SR]�
�����r�SU]HSURZDG]LÊ�SRVWÖSRZDQLH�Z\MDÎQLDMÌFH�Z�VSUDZLH�UHDOL]DFML�]DP¿ZLHQLD�SXEOLF]�
QHJR�r�SURZDG]RQHJR�Z� WU\ELH�SU]HWDUJX�GZXVWRSQLRZHJR�r�QD�Z\SRVDÔHQLH�SRPLHV]�
F]HØ�8U]ÖGX�*PLQ\�>���@�Z�PHEOH�ELXURZH�

-DN� XVWDORQR� Z� WRNX� QLQLHMV]HJR� SRVWÖSRZDQLD�� =DPDZLDMÌF\�� WM�� =DU]ÌG� *PLQ\� >���@�
VNLHURZDÊ�]DSURV]HQLH�GR�Z]LÖFLD�XG]LDÊX�Z�SU]HGPLRWRZ\P�SU]HWDUJX�GR����ILUP��:�RGSR�
ZLHG]L�QD�SRZ\ÔV]H�]DSURV]HQLH��GR�GQLD����PDUFD������URNX�]ÊRÔRQ\FK�]RVWDÊR�G]LHZLÖÐ
RIHUW�ZVWÖSQ\FK�

'RZ¿G�QU���r�]ELRUF]H�]HVWDZLHQLH�RIHUW��GUXN�=3q�����RWZDUW\FK�Z�GQLX����PDUFD������URNX�

3R�SU]HSURZDG]HQLX�QHJRFMDFML�=DPDZLDMÌF\�VNLHURZDÊ�GR�XF]HVWQLN¿Z�SRVWÖSRZDQLD
]DSURV]HQLH�GR�VNÊDGDQLD�RIHUW�RVWDWHF]Q\FK��7HUPLQ�VNÊDGDQLD�W\FK�RIHUW�Z\]QDF]RQ\�]R�
VWDÊ�QD�G]LHØ����PDUFD������URNX�

'RZ¿G�QU���r�]DSURV]HQLH�GR�VNÊDGDQLD�RIHUW�RVWDWHF]Q\FK��GUXN�=3q�����

:�RGSRZLHG]L�QD�Z\PLHQLRQH�]DSURV]HQLH�ZSÊ\QÖÊR�G]LHZLÖÐ�RIHUW�RVWDWHF]Q\FK�

'RZ¿G�QU���r�]ELRUF]H�]HVWDZLHQLH�RIHUW�RWZDUW\FK�Z�GQLX����PDUFD������URNX��GUXN�=3q����

'RZ¿G�QU���r�RIHUWD�RVWDWHF]QD��]ÊRÔRQD�SU]H]�SU]HGVLÖELRUVWZR�$�

'RZ¿G�QU���r�RIHUWD�RVWDWHF]QD��]ÊRÔRQD�SU]H]�VS¿ÊNÖ�%�

'RZ¿G�QU���r�RIHUWD�RVWDWHF]QD��]ÊRÔRQD�SU]H]�VS¿ÊNÖ�&�

'RZ¿G�QU���r�RIHUWD�RVWDWHF]QD��]ÊRÔRQD�SU]H]�VS¿ÊNÖ�'�

'RZ¿G�QU���r�RIHUWD�RVWDWHF]QD��]ÊRÔRQD�SU]H]�SU]HGVLÖELRUVWZR�(�

'RZ¿G�QU���r�RIHUWD�RVWDWHF]QD��]ÊRÔRQD�SU]H]�VS¿ÊNÖ�)�

'RZ¿G�QU����r�RIHUWD�RVWDWHF]QD��]ÊRÔRQD�SU]H]�ILUPÖ�*�

'RZ¿G�QU����r�RIHUWD�RVWDWHF]QD��]ÊRÔRQD�SU]H]�SU]HGVLÖELRUVWZR�+�
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'RZ¿G�QU����r�RIHUWD�RVWDWHF]QD��]ÊRÔRQD�SU]H]�SU]HGVLÖELRUVWZR�-�

3R�GRNRQDQLX�RFHQ\�]ÊRÔRQ\FK�Z�QLQLHMV]\P�SRVWÖSRZDQLX�RIHUW�]D�QDMNRU]\VWQLHMV]Ì
]RVWDÊD�X]QDQD�RIHUWD�ILUP\�*�

'RZ¿G�QU����r�NDUW\�LQG\ZLGXDOQHM�RFHQ\�RIHUW��GUXNL�=3q����

'RZ¿G�QU����r�VWUHV]F]HQLH�RFHQ\�L�SRU¿ZQDQLD�]ÊRÔRQ\FK�RIHUW��GUXN�=3q����

'RZ¿G�QU����r�SURWRN¿Ê�SRVWÖSRZDQLD�R�]DP¿ZLHQLD�SXEOLF]QH�

:�GQLX���PDMD������URNX�=DPDZLDMÌF\�]DZDUÊ�]�Z\EUDQ\P�RIHUHQWHP�XPRZÖ�Z�VSUD�
ZLH� ]DP¿ZLHQLD� SXEOLF]QHJR�� :VND]DÐ� MHGQDNÔH� QDOHÔ\�� LÔ� r� MDN� Z\QLND� ]� WUHÎFL� WHMÔH
XPRZ\�r�SU]HGPLRWRZH�]DP¿ZLHQLH�]RVWDÊR�SRG]LHORQH�QD�F]WHU\�HWDS\��]�NW¿U\FK�RVWDWQL
PLDÊ� ]RVWDÐ� ]UHDOL]RZDQ\�GR�GQLD���� OLSFD������ URNX��ZDUWRÎÐ� ]DP¿ZLHQLD� QDWRPLDVW� ]R�
VWDÊD�RNUHÎORQD�QD�NZRWÖ�����������]Ê��QHWWR���SRGF]DV�JG\�FHQD�Z\EUDQHM�RIHUW\�Z\QRVLÊD
�������]Ê��QHWWR��

'RZ¿G�QU����r�XPRZD�]�GQLD���PDMD������URNX�

$QDOL]D�PDWHULDÊ¿Z�SU]HGPLRWRZHJR�SRVWÖSRZDQLD�SR]ZDOD�X]QDÐ��LÔ�G]LDÊDQLHP�VZ\P
=DPDZLDMÌF\�� WM��=DU]ÌG�*PLQ\�>���@��QDUXV]\Ê�DUW������DUW����D�SNW���Z�]Z��]�DUW�����XVW����
DUW�����XVW����RUD]�DUW�����XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK
�']��8��]������U���1U������SR]�������

���=JRGQLH� ]�DUW�� ��D�SNW� ��XVWDZ\�R� ]DP¿ZLHQLDFK�SXEOLF]Q\FK��=DPDZLDMÌF\� ]RER�
ZLÌ]DQ\�MHVW�RGU]XFLÐ�RIHUWÖ�� MHÔHOL� MHVW�VSU]HF]QD�]�XVWDZÌ�OXE�VSHF\ILNDFMÌ� LVWRWQ\FK�ZD�
UXQN¿Z�]DP¿ZLHQLD��:�P\ÎO�]DÎ�DUW�����XVW����F\WRZDQHM�XVWDZ\��NDÔG\�RIHUHQW�PRÔH�]ÊR�
Ô\Ð� MHGQÌ�RIHUWÖ��:REHF�VWDQRZF]HJR��QLH�SU]HZLGXMÌFHJR�ÔDGQ\FK�Z\MÌWN¿Z�EU]PLHQLD
SRZ\ÔV]\FK� SU]HSLV¿Z� VWZLHUG]LÐ� QDOHÔ\�� LÔ� RIHUW\� ]ÊRÔRQH� Z� QLQLHMV]\P� SRVWÖSRZDQLX
SU]H]�VS¿ÊNÖ�%��VS¿ÊNÖ�&��VS¿ÊNÖ�'��VS¿ÊNÖ�)�� ILUPÖ�*�RUD]�VS¿ÊNÖ�+�SRZLQQ\�]RVWDÐ�RG�
U]XFRQH��DOERZLHP�r�MDN�Z\QLND�]�DQDOL]\�LFK�WUHÎFL�r�SURSRQRZDÊ\�RQH�GZLH�DOWHUQDW\ZQH
ZHUVMH�Z\NRQDQLD�SU]HGPLRWRZHJR�]DGDQLD��D�ZLÖF�GH�IDFWR�VWDQRZLÊ\�GZLH�RGUÖEQH�RIHUW\�
=DPDZLDMÌF\�MHGQDNÔH�RIHUW�W\FK�QLH�RGU]XFLÊ��SU]H]�FR�GRSXÎFLÊ�VLÖ�QDUXV]HQLD�G\VSR]\FML
Z\PLHQLRQ\FK�SRZ\ÔHM�XQRUPRZDØ�

���$UW�� ���XVWDZ\�R� ]DP¿ZLHQLDFK�SXEOLF]Q\FK� VWDQRZL� ]DVDGÖ��Z�P\ÎO� NW¿UHM� =DPD�
ZLDMÌF\�RERZLÌ]DQ\�MHVW�GR�WUDNWRZDQLD�QD�U¿ZQ\FK�SUDZDFK�ZV]\VWNLH�SRGPLRW\�XELHJDMÌ�
FH�VLÖ�R�]DP¿ZLHQLH�SXEOLF]QH��=�GRNXPHQWDFML�SU]HGPLRWRZHJR�SRVWÖSRZDQLD�R�XG]LHOHQLH
]DP¿ZLHQLD�SXEOLF]QHJR�Z\QLND��LÔ�=DPDZLDMÌF\�QDUXV]\Ê�SRZ\ÔV]Ì�]DVDGÖ�

=JRGQLH� ]� WUHÎFLÌ� c,QVWUXNFML� GR� SU]HWDUJX� GZXVWRSQLRZHJR� QD� DUDQÔDFMÖ� L� Z\SRVDÔHQLH
SRPLHV]F]HØ� XU]ÖGXo� RUD]� SURWRNRÊX� SRVWÖSRZDQLD� R� ]DP¿ZLHQLH� SXEOLF]QH� �GRZ¿G� QU� ����
MHGQ\P� ]� NU\WHUL¿Z� RFHQ\� ]ÊRÔRQ\FK� RIHUW� E\Ê� cWHUPLQ� Z\NRQDQLDo� ]DP¿ZLHQLD��:� QLQLHMV]HM
VSUDZLH� QDMNU¿WV]\�� VLHGPLRGQLRZ\� WHUPLQ� Z\NRQDQLD� ]DP¿ZLHQLD� �OLF]ÌF� RG� GQLD� ]DZDUFLD
XPRZ\�� ]DRIHURZDÊD� ILUPD� %�� )LUPD� '� ]DSURSRQRZDÊD� UHDOL]DFMÖ� ]DP¿ZLHQLD� Z� SU]HFLÌJX
���GQL�URERF]\FK��ILUP\��$��(�L�-����GQL��ILUPD�&�Z�FLÌJX���GR���W\JRGQL��ILUPD�)�Z�FLÌJX����GQL�
ILUPD�*�Z�FLÌJX����GQL��]DÎ�ILUPD�+�Z�FLÌJX����GQL�RG�GDW\�SRGSLVDQLD�XPRZ\��=DPDZLDMÌF\
MHGQDNÔH�QDMZ\ÔHM�Z�W\P�NU\WHULXP�RFHQLÊ�RIHUW\�]ÊRÔRQH�SU]H]�ILUP\�%��+��SRPLPR�]DSURSRQR�
ZDQLD�QDMGÊXÔV]HJR�WHUPLQX�UHDOL]DFML�]DP¿ZLHQLD��RUD]�*��SU]\]QDMÌF�ZV]\VWNLP�SR����SXQN�
W¿Z��QDMQLÔHM�]DÎ�r�RIHUW\�]ÊRÔRQH�SU]H]�ILUP\�$��&��(��)�RUD]�-��SR����SXQNW¿Z���2IHUWD�]ÊRÔR�
QD�SU]H]�ILUPÖ�'�RWU]\PDÊD����SXQNW¿Z�

'RZ¿G�QU����r�LQVWUXNFMD�GR�SU]HWDUJX�GZXVWRSQLRZHJR�QD�DUDQÔDFMÖ�L�Z\SRVDÔHQLH�VDOL
NRQIHUHQF\MQHM�
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:VND]DÐ�SRQDGWR�QDOHÔ\��LÔ�X]DVDGQLRQH�ZÌWSOLZRÎFL�FR�GR�WHJR��LÔ�=DPDZLDMÌF\�Z�WR�
NX�QLQLHMV]HJR�SRVWÖSRZDQLD�NLHURZDÊ�VLÖ�]DVDGÌ�U¿ZQHJR�WUDNWRZDQLD�ZV]\VWNLFK�RIHUHQ�
W¿Z�Z]EXG]D� IDNW�SU]\]QDQLD�Z�NU\WHULXP� cZDORU\�XÔ\WNRZH� L�HVWHW\F]QHo�RIHUFLH�VS¿ÊNL�(
MHG\QLH���SXQNW¿Z��RIHUFLH�]DÎ�VS¿ÊNL�'�W\ONR�����SXQNWX��SRGF]DV�JG\�RFHQD�SR]RVWDÊ\FK
RIHUW�Z�W\P�NU\WHULXP�ZDKDÊD�VLÖ�Z�SU]HG]LDOH�RG�������GR����SXQNW¿Z��6WZLHUG]LÐ�QDOHÔ\�
LÔ� WUHÎÐ�]ÊRÔRQ\FK�RIHUW�QLF]\P�QLH�XVSUDZLHGOLZLD� WDNLHM�G\VSURSRUFML�Z�RFHQLH��D�EUDN� MD�
NLHJRNROZLHN� X]DVDGQLHQLD� WHMÔH� RFHQ\� GRNRQDQHJR� SU]H]� =DPDZLDMÌFHJR� XQLHPRÔOLZLD
]EDGDQLH�]DVDGQRÎFL�L�SUDZLGÊRZRÎFL�SU]\]QDQ\FK�RFHQ�

���-DN�Z\QLND�]� WUHÎFL�~���XPRZ\�]�GQLD���PDMD������ URNX� �GRZ¿G�QU������ UHDOL]DFMD
SU]HGPLRWRZHJR�]DP¿ZLHQLD�]RVWDÊD�SRG]LHORQD�QD�F]WHU\�HWDS\��]�NW¿U\FK�RVWDWQL�PLDÊ�]R�
VWDÐ�Z\NRQDQ\�GR�GQLD����OLSFD������URNX��D�ZLÖF�SUDZLH�WU]\�PLHVLÌFH�RG�GDW\�SRGSLVDQLD
SU]HGPLRWRZHM�XPRZ\��3RVWDQRZLHQLH�WDNLH�MHVW�VSU]HF]QH�]DU¿ZQR�]�WUHÎFLÌ�cLQVWUXNFML�GR
SU]HWDUJX�QD�DUDQÔDFMÖ� L�Z\SRVDÔHQLH�SRPLHV]F]HØ�XU]ÖGX� �GRZ¿G�QU������ MDN� U¿ZQLHÔ� ]
WUHÎFLÌ�RIHUW\�]ÊRÔRQHM�SU]H]�ILUPÖ�*��]JRGQLH�]�NW¿UÌ�FDÊRÎÐ�QLQLHMV]HJR�]DP¿ZLHQLD�PLDÊD
]RVWDÐ�Z\NRQDQD�QDMS¿ÒQLHM�GR�GQLD����PDMD������URNX��:VND]DÐ�SRQDGWR�QDOHÔ\��LÔ�ZDU�
WRÎÐ�]DP¿ZLHQLD�]RVWDÊD�RNUHÎORQD�ZH�ZVND]DQHM�XPRZLH�QD�NZRWÖ�����������]Ê� �QHWWR��
SRGF]DV�JG\�FHQD�Z\EUDQHM�RIHUW\�Z\QRVLÊD��������]Ê��QHWWR��

3RZ\ÔV]H�RNROLF]QRÎFL�SR]ZDODMÌ�]DWHP�GRPQLHP\ZDÐ��LÔ�]DU¿ZQR�RVWDWHF]QH�ZDUXQNL
UHDOL]DFML�SU]HGPLRWRZHJR�]DP¿ZLHQLD�� MDN� L� MHJR�ZDUWRÎÐ�RNUHÎORQD�Z�SRZ\ÔV]HM�XPRZLH
]RVWDÊ\�XVWDORQH�MXÔ�SR�UR]VWU]\JQLÖFLX�QLQLHMV]HJR�SRVWÖSRZDQLD��D�FR�]D�W\P�LG]LH��ÔH�E\Ê\
QHJRFMRZDQH�SU]H]�=DPDZLDMÌFHJR�L�Z\NRQDZFÖ��']LDÊDQLH�WDNLH�VWDQRZL�QDUXV]HQLH�G\V�
SR]\FML�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��Z�P\ÎO�NW¿UHJR�QLHGRSXV]F]DO�
QH�MHVW�SURZDG]HQLH�QHJRFMDFML�PLÖG]\�]DPDZLDMÌF\P�D�RIHUHQWHP��GRW\F]ÌF\FK�]ÊR�
ÔRQHM�RIHUW\��RUD]�GRNRQ\ZDQLH�MDNLHMNROZLHN�]PLDQ\�Z�WUHÎFL�]ÊRÔRQHM�RIHUW\��Z�W\P
]ZÊDV]F]D�]PLDQ\�FHQ\�

���:VND]DQH�XFK\ELHQLD�GRSURZDG]LÊ\�GR�WHJR��LÔ�]D�QDMNRU]\VWQLHMV]Ì�X]QDQD�]RVWDÊD
Z�EDGDQ\P�SRVWÖSRZDQLX�RIHUWD�SRGOHJDMÌFD�RGU]XFHQLX�QD�SRGVWDZLH�DUW����D�SNW���XVWD�
Z\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��2IHUWD�WDND�QLH�SRZLQQD�Z�RJ¿OH�E\Ð�RFHQLDQD�SU]H]�=D�
PDZLDMÌFHJR��QLH�VSRV¿E�]DWHP�X]QDÐ�MHM�]D�VSHÊQLDMÌFÌ�SU]HVÊDQNL�RNUHÎORQH�Z�DUW����SNW��
F\WRZDQHM�XVWDZ\��VWDQRZLÌF\P��LÔ�]D�QDMNRU]\VWQLHMV]Ì�QDOHÔ\�UR]XPLHÐ�RIHUWÖ�]�QDMQLÔV]Ì
FHQÌ�SU]\�WDNLHM�VDPHM�MDNRÎFL�SU]HGPLRWX�]DP¿ZLHQLD��OXE�RIHUWÖ��NW¿UD�SU]HGVWDZLD�QDMNR�
U]\VWQLHMV]\�ELODQV� FHQ\�� NRV]W¿Z�HNVSORDWDFML�� F]DVX�Z\NRQDQLD� OXE�GRVWDZ\�RUD]� LQQ\FK
NU\WHUL¿Z�RSLVDQ\FK�Z�VSHF\ILNDFML� LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD��=ÊRÔRQH�Z�QLQLHMV]\P
SRVWÖSRZDQLX�RIHUW\� ILUP�%��&��'��)��*�RUD]�+�SRZLQQ\� ]RVWDÐ�RGU]XFRQH�� D�Z\NRQDZFÖ
SU]HGPLRWRZHJR� ]DP¿ZLHQLD� QDOHÔDÊR� Z\EUDÐ� VSRÎU¿G� WU]HFK� SR]RVWDÊ\FK� RIHUHQW¿Z�
=�SU]HGÊRÔRQHM�GRNXPHQWDFML�Z\QLND��ÔH�]D�QDMNRU]\VWQLHMV]Ì�VSRÎU¿G�RIHUW�QLH�SRGOHJDMÌ�
F\FK� RGU]XFHQLX� QDOHÔDÊR� X]QDÐ� RIHUWÖ� ILUP\� (�� =DPDZLDMÌF\� MHGQDNÔH� WHJR� QLH� XF]\QLÊ�
SU]H]� FR� GRSXÎFLÊ� VLÖ� QDUXV]HQLD� DUW�� ��� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK�� ]JRGQLH� ]
NW¿U\P�WR�SU]HSLVHP�]RERZLÌ]DQ\�E\Ê�GR�Z\EUDQLD�RIHUW\�QDMNRU]\VWQLHMV]HM�

:\QLNL�SU]HSURZDG]RQHJR�SU]H]�8U]ÌG�=DP¿ZLHØ�3XEOLF]Q\FK�SRVWÖSRZDQLD�Z\MDÎQLDMÌ�
FHJR�Z�QLQLHMV]HM�VSUDZLH�SR]ZDODMÌ�QD�VWZLHUG]HQLH��LÔ�V]NRGD�VSRZRGRZDQD�G]LDÊDQLHP�=D�
PDZLDMÌFHJR�Z\QLRVÊD�����������]Ê��.ZRWÖ�WÖ�VWDQRZL�U¿ÔQLFD�SRPLÖG]\�FHQÌ��]�9$7��RIHUW\
]ÊRÔRQHM�SU]H]�ILUPÖ�*��D�FHQÌ�RIHUW\��]�9$7��RIHUW\�VS¿ÊNL�(��NW¿UD�WR�RIHUWD�r�Z�ÎZLHWOH�SU]\�
WRF]RQ\FK�SRZ\ÔHM�RNROLF]QRÎFL�r�SRZLQQD�]RVWDÐ�X]QDQD�]D�QDMNRU]\VWQLHMV]Ì�Z�SU]HGPLR�
WRZ\P�SRVWÖSRZDQLX�

3U]HGVWDZLRQH� SRZ\ÔHM� RNROLF]QRÎFL� SR]ZDODMÌ� QD� VWZLHUG]HQLH�� LÔ� Z� WUDNFLH� SU]HG�
PLRWRZHJR�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�=DPDZLDMÌF\��WM��=DU]ÌG�*PLQ\�>���@��QD�
UXV]\Ê�]DVDG\�SRVWÖSRZDQLD�SU]\�XG]LHODQLX�]DP¿ZLHQLD�SXEOLF]QHJR��D� W\P�VDP\P�G]LD�
ÊDQLHP�VZ\P�GRSXÎFLÊ�VLÖ�r�VWRVRZQLH�GR�SRVWDQRZLHØ�DUW������XVW����SNW����XVWDZ\�]�GQLD
���OLVWRSDGD������URNX�R�ILQDQVDFK�SXEOLF]Q\FK��']��8��1U������SR]��������r�QDUXV]HQLD
G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�

:VND]DQLH�>���@�MDNR�RV¿E�RGSRZLHG]LDOQ\FK�]D�SU]HGPLRWRZH�QDUXV]HQLH�G\VF\SOLQ\�IL�
QDQV¿Z�SXEOLF]Q\FK�X]DVDGQLRQH�MHVW�W\P��LÔ�WR�RQL�r�MDNR�F]ÊRQNRZLH�.RPLVML�3U]HWDUJR�
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ZHM�r� G]LDÊDQLHP� VZ\P� EH]SRÎUHGQLR� QDUXV]\OL� Z\PLHQLRQH� SRZ\ÔHM� SU]HSLV\� XVWDZ\� R
]DP¿ZLHQLDFK�SXEOLF]Q\FK��2GSRZLHG]LDOQRÎÐ�3DQD�>���@��%XUPLVWU]D�*PLQ\�>���@��X]DVDGQLR�
QD�MHVW�SRQDGWR�IDNWHP�]DWZLHUG]HQLD�SU]H]�QLHJR�SUDF�.RPLVML�3U]HWDUJRZHM�RUD]�WRNX�QL�
QLHMV]HJR�SRVWÖSRZDQLD��']LDÊDQLH� WDNLH�X]QDÐ�QDOHÔ\�]D�]DQLHGEDQLH�RERZLÌ]N¿Z�Z�]D�
NUHVLH�QDG]RUX�

:\ND]�GRZRG¿Z�����

���

:DUV]DZD��GQLD�����������
8=3�'.$6��������

5]HF]QLN�'\VF\SOLQ\�)LQDQV¿Z�3XEOLF]Q\FK
SU]\�0LQLVWU]H�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��']��8��]������U���1U������SR]�������Z�]ZLÌ]NX�]�DUW������XVW����XVWDZ\�]
GQLD����OLVWRSDGD������URNX�R�ILQDQVDFK�SXEOLF]Q\FK��']��8��1U������SR]���������]DZLDGD�
PLDP�R�VWZLHUG]RQ\P�

QDUXV]HQLX�SU]HSLVX�DUW�����XVW���D�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�SU]H]�:RMH�
Z¿G]NL�6]SLWDO�6SHFMDOLVW\F]Q\�Z�>���@�Z�WRNX�SRVWÖSRZDQLD�r�SURZDG]RQHJR�Z�WU\ELH
]DP¿ZLHQLD�]�ZROQHM�UÖNL�r�R�XG]LHOHQLH�]DP¿ZLHQLD�SXEOLF]QHJR�QD�DNWXDOL]DFMÖ�GR�
NXPHQWDFML�WHFKQLF]QHM�EXGRZ\�:RMHZ¿G]NLHJR�6]SLWDOD�6SHFMDOLVW\F]QHJR�Z�>���@�

SROHJDMÌF\P�QD�
]DVWRVRZDQLX�WU\EX�]DP¿ZLHQLD�]�ZROQHM�UÖNL�EH]�]JRG\�3UH]HVD�8U]ÖGX�=DP¿�

ZLHØ�3XEOLF]Q\FK�Z�V\WXDFML��JG\�ZDUWRÎÐ�SU]HGPLRWRZHJR�]DP¿ZLHQLD�SU]HNURF]\ÊD
U¿ZQRZDUWRÎÐ�NZRW\��������(&8�

=�WUHÎFL�GRNXPHQW¿Z�QLQLHMV]HJR�SRVWÖSRZDQLD�Z\QLND��LÔ�RVREÌ�RGSRZLHG]LDOQÌ�]D�QD�
UXV]HQLH�ZVND]DQHJR�SRZ\ÔHM�SU]HSLVX�r�Z�P\ÎO�DUW������XVWDZ\�R�ILQDQVDFK�SXEOLF]�
Q\FK�r�MHVW�3DQ�>���@��E\Ê\�'\UHNWRU�:RMHZ¿G]NLHJR�6]SLWDOD�6SHFMDOLVW\F]QHJR�Z�>���@�

8=$6$'1 ,(1 , (
$UW�����XVW���D�XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK� �']��8�
]������U���1U������SR]�������VWDQRZL��LÔ�MHÔHOL�ZDUWRÎÐ�]DP¿ZLHQLD�SU]HNUDF]D�U¿ZQRZDU�
WRÎÐ�NZRW\��������(852��]DVWRVRZDQLH�WU\EX�]DP¿ZLHQLD�]�ZROQHM�UÖNL�Z\PDJD�]D�
WZLHUG]HQLD�SU]H]�3UH]HVD�8U]ÖGX�>=DP¿ZLHØ�3XEOLF]Q\FK@�

:� QLQLHMV]HM� VSUDZLH�� QD� PRF\� XPRZ\� QU� >���@� ]� GQLD� ��� VLHUSQLD� ����� URNX�� =DNÊDG
2SLHNL� =GURZRWQHM�r� 6]SLWDO� >���@� ]OHFLÊ� Z� WU\ELH� ]DP¿ZLHQLD� ]� ZROQHM� UÖNL� %LXUX� 6WXGL¿Z
L� 3URMHNW¿Z� 6ÊXÔE\� =GURZLD� >���@� Z\NRQDQLH� DQHNVX� ]DEH]SLHF]HØ� SU]HFLZSRÔDURZ\FK� GR
SURMHNW¿Z�WHFKQLF]Q\FK�ZV]\VWNLFK�RELHNW¿Z�V]SLWDOD�>���@��=JRGQLH�]�~���SRZ\ÔV]HM�XPRZ\�
]PLDQ\�L�X]XSHÊQLHQLD�GR�]DP¿ZLHQLD�GRNRQ\ZDQH�SU]H]�=DPDZLDMÌFHJR�WUDNWRZDQH�PLDÊ\
E\Ð�SU]H]�-HGQRVWNÖ�3URMHNWRZDQLD��WM��%LXUR�6WXGL¿Z�L�3URMHNW¿Z�6ÊXÔE\�=GURZLD�>���@��MDNR
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QRZH�]DP¿ZLHQLH� XSUDZQLDMÌFH� -HGQRVWNÖ�3URMHNWRZDQLD�GR� VSRU]ÌG]HQLD� QRZHM� XPRZ\
�DQHNVX��SRUR]XPLHQLD�GRGDWNRZHJR��

'RZ¿G�QU���r�XPRZD�QU�>���@�]�GQLD����VLHUSQLD������URNX�

:�RSDUFLX�R�SRZ\ÔV]H�SRVWDQRZLHQLH�VWURQ\�]DZDUÊ\�QDVWÖSQLH�G]LHZLÖÐ�SRUR]XPLHØ
GRGDWNRZ\FK��UR]V]HU]DMÌF\FK�]DNUHV�SU]HGPLRWRZHJR�]DP¿ZLHQLD�

:� V]F]HJ¿OQRÎFL�� Z� GQLX� ��� VW\F]QLD� ����� URNX� SRPLÖG]\� :RMHZ¿G]NLP� 6]SLWDOHP
6SHFMDOLVW\F]Q\P� Z� >���@� D� VS¿ÊNÌ� >���@� ]DZDUWH� ]RVWDÊR� SRUR]XPLHQLH� GRGDWNRZH� QU� �����
=JRGQLH�]�WUHÎFLÌ�~���WHJRÔ�SRUR]XPLHQLD��]DNUHV�SUDF�XPRZQ\FK�QD�Z\NRQDQLH�SURMHNW¿Z
WHFKQLF]Q\FK� XOHJÊ� ]ZLÖNV]HQLX� R� VSRU]ÌG]HQLH� DNWXDOL]DFML� ]DÊRÔHØ� WHFKQLF]QR�
HNRQRPLF]Q\FK�EXGRZ\�6]SLWDOD��:DUWRÎÐ�GRGDWNRZHJR�]DP¿ZLHQLD�]RVWDÊD�RNUHÎORQD�QD
NZRWÖ���������]Ê��U¿ÔQLFD�SRPLÖG]\�GRW\FKF]DVRZÌ�ZDUWRÎFLÌ�]OHFRQ\FK�SUDF��U¿ZQÌ�NZR�
FLH� �� ���� ���� ]Ê�� D� ÊÌF]Q\P� Z\QDJURG]HQLHP� ZVND]DQ\P� Z� QLQLHMV]\P� SRUR]XPLHQLX�
WM��NZRWÌ�����������]Ê��

'RZ¿G�QU���r�SRUR]XPLHQLH�GRGDWNRZH�QU������]�GQLD����VW\F]QLD������URNX�

1DVWÖSQLH�� Z� GQLX� ��� F]HUZFD� ����� URNX� VWURQ\� ]DZDUÊ\� SRUR]XPLHQLH� GRGDWNRZH
QU�������QD�PRF\�NW¿UHJR�]ZLÖNV]RQH�]RVWDÊR�Z\QDJURG]HQLH�]D�Z\NRQDQLH�GRNXPHQWDFML
SURMHNWRZDQHM�UR]EXGRZ\�NRWÊRZQL�R�NZRWÖ���������]Ê��Z�GQLX�]DÎ����ZU]HÎQLD������URNX
SRUR]XPLHQLH� GRGDWNRZH� QU� ������ DNWXDOL]XMÌFH� ]DNUHV� SUDF� SURMHNWRZR�NRV]WRU\VRZ\FK�
RNUHÎODMÌF�ÊÌF]Q\�NRV]W�Z\NRQDQLD�SU]HGPLRWRZHM�GRNXPHQWDFML�QD�NZRWÖ��������������]Ê
�Z]URVW�Z� VWRVXQNX�GR� GRW\FKF]DVRZHM�ZDUWRÎFL� SU]HGPLRWRZHJR� ]DP¿ZLHQLD�� RNUHÎORQHM
Z�SRUR]XPLHQLX�QU�������R������������]Ê��

'RZ¿G�QU���r�SRUR]XPLHQLH�GRGDWNRZH�QU������]�GQLD����F]HUZFD������URNX�

'RZ¿G�QU���r�SRUR]XPLHQLH�GRGDWNRZH�QU������]�GQLD����ZU]HÎQLD������URNX�

3U]HGVWDZLRQH�SRZ\ÔHM�RNROLF]QRÎFL�SR]ZDODMÌ�QD�X]QDQLH�� LÔ�Z� WRNX�QLQLHMV]HJR�SR�
VWÖSRZDQLD�=DPDZLDMÌF\� WU]\NURWQLH�GRSXÎFLÊ� VLÖ�QDUXV]HQLD�DUW�� ���XVW�� �D�XVWDZ\�R�]D�
P¿ZLHQLDFK� SXEOLF]Q\FK�� SRPLPR� WHJR� ERZLHP�� LÔ�Z� NDÔG\P� ]�Z\PLHQLRQ\FK�Z\SDGN¿Z
ZDUWRÎÐ�XG]LHODQHJR�]DP¿ZLHQLD�GRGDWNRZHJR�Z�WU\ELH�]DP¿ZLHQLD�]�ZROQHM�UÖNL�SU]HZ\Ô�
V]DÊD�U¿ZQRZDUWRÎÐ�NZRW\��������(&8��REHFQLH��(852���WR�=DPDZLDMÌF\�QLH�]ZUDFDÊ�VLÖ
MHGQDN�GR�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�]�ZQLRVNLHP�R� ]DWZLHUG]HQLH� ]DVWRVR�
ZDQHJR�WU\EX�SRVWÖSRZDQLD�

6WZLHUG]LÐ�]DWHP�QDOHÔ\��LÔ�Z�WUDNFLH�SU]HGPLRWRZHJR�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SX�
EOLF]QH�=DPDZLDMÌF\��WM��:RMHZ¿G]NL�6]SLWDO�6SHFMDOLVW\F]Q\�Z�>���@��QDUXV]\Ê�WU\E�XG]LHODQLD
]DP¿ZLHQLD�SXEOLF]QHJR��D�W\P�VDP\P�G]LDÊDQLHP�VZ\P�GRSXÎFLÊ�VLÖ�r�VWRVRZQLH�GR�SR�
VWDQRZLHØ�DUW������XVW����SNW����XVWDZ\�]�GQLD����OLVWRSDGD������URNX�R�ILQDQVDFK�SXEOLF]�
Q\FK��']��8��1U������SR]��������r�QDUXV]HQLD�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�

:VND]DQLH� 3DQD� >���@�� E\ÊHJR� '\UHNWRUD� :RMHZ¿G]NLHJR� 6]SLWDOD� 6SHFMDOLVW\F]QHJR
Z� >���@�� MDNR� RVRE\� ZLQQHM� QDUXV]HQLD� ZVND]DQHJR� SU]HSLVX� XVWDZ\� R� ]DP¿ZLHQLDFK� SX�
EOLF]Q\FK�X]DVDGQLRQH�MHVW�IDNWHP�SRGSLVDQLD�SU]H]�QLHJR�Z\V]F]HJ¿OQLRQ\FK�SRZ\ÔHM�SR�
UR]XPLHØ�GRGDWNRZ\FK�Z�LPLHQLX�=DPDZLDMÌFHJR�

:\ND]�GRZRG¿Z����
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���

:DUV]DZD��GQLD�����������
8=3�'.$6��������

5]HF]QLN�'\VF\SOLQ\�)LQDQV¿Z�3XEOLF]Q\FK
SU]\�0LQLVWU]H�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��']��8��]������U���1U������SR]�������Z�]ZLÌ]NX�]�DUW������XVW����XVWDZ\
]�GQLD����OLVWRSDGD������URNX�R�ILQDQVDFK�SXEOLF]Q\FK��']��8��1U������SR]���������]DZLD�
GDPLDP�R�VWZLHUG]RQ\P�

QDUXV]HQLX�SU]HSLVX�DUW����E�XVW����SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�SU]H]
=HVS¿Ê�2SLHNL�=GURZRWQHM�Z� >���@�Z� WRNX�SRVWÖSRZDQLD�R�XG]LHOHQLH� ]DP¿ZLHQLD�SX�
EOLF]QHJR�r�SURZDG]RQHJR�Z�WU\ELH�SU]HWDUJX�QLHRJUDQLF]RQHJR�r�QD�GRVWDZÖ�PH�
G\NDPHQW¿Z�GOD�DSWHNL�V]SLWDOQHM�Z������URNX�Z�SLÖFLX�JUXSDFK�DVRUW\PHQWRZ\FK�

SROHJDMÌF\P�QD�
QLH�XQLHZDÔQLHQLX�SRVWÖSRZDQLD�R�XG]LHOHQLH�]DP¿ZLHQLD�SXEOLF]QHJR
Z�V\WXDFML��JG\�Z�SRVWÖSRZDQLX�W\P�ZSÊ\QÖÊ\�PQLHM�QLÔ�GZLH�RIHUW\

QLH�SRGOHJDMÌFH�RGU]XFHQLX�

=� WUHÎFL� GRNXPHQW¿Z� SU]HVÊDQ\FK� SU]H]� =DPDZLDMÌFHJR�Z\QLND�� LÔ� RVREDPL� RGSR�
ZLHG]LDOQ\PL�]D�QDUXV]HQLH�ZVND]DQ\FK�SRZ\ÔHM�SU]HSLV¿Z�r�Z�P\ÎO�DUW������XVWD�
Z\�R�ILQDQVDFK�SXEOLF]Q\FK�r�VÌ��>���@��MDN�U¿ZQLHÔ�r�]JRGQLH�]�DUW������XVW����XVWDZ\
R�ILQDQVDFK�SXEOLF]Q\FK�r�3DQ�>���@��'\UHNWRU�=HVSRÊX�2SLHNL�=GURZRWQHM�Z�>���@�

8=$6$'1 ,(1 , (
3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�G]LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\
]�GQLD����F]HUZFD������URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��']��8��]������U��

1U� ����� SR]�� �����r� SU]HSURZDG]LÊ� SRVWÖSRZDQLH� Z\MDÎQLDMÌFH� Z� VSUDZLH� UHDOL]DFML
]DP¿ZLHQLD�SXEOLF]QHJR�r�SURZDG]RQHJR�Z�WU\ELH�SU]HWDUJX�QLHRJUDQLF]RQHJR�r�QD�GR�
VWDZÖ�PHG\NDPHQW¿Z�GOD�DSWHNL�V]SLWDOQHM�=HVSRÊX�2SLHNL�=GURZRWQHM�Z�>���@�Z������URNX�Z
SLÖFLX�JUXSDFK�DVRUW\PHQWRZ\FK�

-DN�XVWDORQR�Z�WRNX�QLQLHMV]HJR�SRVWÖSRZDQLD��Z�GQLX�>���@������URNX�RJÊRV]RQR�SU]H�
WDUJ�QLHRJUDQLF]RQ\�QD�GRVWDZÖ�PHG\NDPHQW¿Z�GOD�DSWHNL�V]SLWDOQHM�=HVSRÊX�2SLHNL�=GUR�
ZRWQHM�Z�>���@�Z������URNX�Z�QDVWÖSXMÌF\FK�JUXSDFK�DVRUW\PHQWRZ\FK�

�JUXSD�,�r�OHNL�
�JUXSD�,,�r�OHNL�GRGDWNRZH�
�JUXSD�,,,�r�RSDWUXQNL�
�JUXSD�,9�r�DUW��JXPRZH�
�JUXSD�9�r�ÎURGNL�GH]\QIHNF\MQH�
=JRGQLH�]� WUHÎFLÌ�VSHF\ILNDFML� LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD��=DPDZLDMÌF\�GRSXV]�

F]DÊ�VNÊDGDQLH�RIHUW�F]ÖÎFLRZ\FK�QD�SRV]F]HJ¿OQH�JUXS\�DVRUW\PHQWRZH�

'RZ¿G�QU���r�VSHF\ILNDFMD�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�
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-DN�Z\QLND�]�SURWRNRÊX�SU]HGPLRWRZHJR�SRVWÖSRZDQLD��Z�JUXSLH� ,,,� L� ,9�ZSÊ\QÖÊ\� WU]\
RIHUW\��Z�JUXSLH�,,�r�GZLH��Z�JUXSDFK�,�L�9�]DÎ�SR�MHGQHM�

'RZ¿G�QU���r�SURWRN¿Ê�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH��GUXN�=3q���

3R� SU]HSURZDG]HQLX� SRVWÖSRZDQLD�Z� QLQLHMV]HM� VSUDZLH� ]D� QDMNRU]\VWQLHMV]H� X]QDQR
RIHUW\�]ÊRÔRQH�SU]H]�VS¿ÊNÖ� >���@� �JUXSD� ,9��� ILUPÖ� >���@� �JUXSD� ,,��RUD]�SU]HGVLÖELRUVWZR� >���@
�JUXS\��,��,,,�L�9��

'RZ¿G�QU���r�RJÊRV]HQLH�R�Z\QLNX�SRVWÖSRZDQLD��GUXN�=3q�����ZUD]�]�]DÊÌF]QLNLHP�

$QDOL]D�PDWHULDÊ¿Z�SU]HGPLRWRZHJR�SRVWÖSRZDQLD�SR]ZDOD�X]QDÐ��LÔ�G]LDÊDQLHP�VZ\P
=DPDZLDMÌF\�� WM�� =HVS¿Ê� 2SLHNL� =GURZRWQHM� Z� >���@�� QDUXV]\Ê� DUW�� ��E� XVW�� �� SNW� �� XVWDZ\
]� GQLD� ��� F]HUZFD� ����� URNX� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK� �']�� 8�� ]� ����� U��� 1U� ����
SR]�������

3U]HSLV�SRZ\ÔV]\�VWDQRZL�� LÔ�SRVWÖSRZDQLH�R�XG]LHOHQLH�]DP¿ZLHQLD�SXEOLF]QHJR
XQLHZDÔQLD�VLÖ��JG\�Z�SRVWÖSRZDQLX�SURZDG]RQ\P�Z�WU\ELH�LQQ\P�QLÔ�WU\E�]DP¿ZLH�
QLD�]�ZROQHM�UÖNL�ZSÊ\QÖÊ\�PQLHM�QLÔ�GZLH�RIHUW\�QLH�SRGOHJDMÌFH�RGU]XFHQLX��=�SU]\WR�
F]RQ\FK�SRZ\ÔHM�RNROLF]QRÎFL�Z\QLND��LÔ�Z�GZ¿FK�JUXSDFK�DVRUW\PHQWRZ\FK��OHNL�r�JUXSD
,�RUD]�ÎURGNL�GH]\QIHNF\MQH�r�JUXSD�9��ZSÊ\QÖÊD�W\ONR�MHGQD�ZDÔQD�RIHUWD��:�V\WXDFML��JG\
=DPDZLDMÌF\�GRSXV]F]DÊ�VNÊDGDQLH�RIHUW�F]ÖÎFLRZ\FK�QD�SRV]F]HJ¿OQH�JUXS\�DVRUW\PHQ�
WRZH�� SU]HGPLRWRZH� SRVWÖSRZDQLH�r�Z� ÎZLHWOH� F\WRZDQHJR� SU]HSLVX�r�SRZLQQR� ]RVWDÐ
XQLHZDÔQLRQH� Z� ]DNUHVLH� GRW\F]ÌF\P� GRVWDZ\� OHN¿Z� L� ÎURGN¿Z� GH]\QIHNF\MQ\FK�� =DPD�
ZLDMÌF\�MHGQDNÔH�WHJR�QLH�XF]\QLÊ��SU]H]�FR�G]LDÊDQLHP�VZ\P�GRSXÎFLÊ�VLÖ�QDUXV]HQLD�G\V�
SR]\FML�Z\PLHQLRQHJR�SU]HSLVX�

3U]HGVWDZLRQH� SRZ\ÔHM� RNROLF]QRÎFL� SR]ZDODMÌ� QD� VWZLHUG]HQLH�� LÔ� Z� WUDNFLH� SU]HG�
PLRWRZHJR�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�=DPDZLDMÌF\��WM��=HVS¿Ê�2SLHNL�=GURZRW�
QHM�Z�>���@��QDUXV]\Ê�WU\E�SRVWÖSRZDQLD�SU]\�XG]LHODQLX�]DP¿ZLHQLD�SXEOLF]QHJR��D�W\P�VD�
P\P� G]LDÊDQLHP� VZ\P� GRSXÎFLÊ� VLÖ�r� VWRVRZQLH� GR� SRVWDQRZLHØ� DUW�� ���� XVW�� �� SNW� ��
XVWDZ\�]�GQLD����OLVWRSDGD������URNX�R�ILQDQVDFK�SXEOLF]Q\FK��']��8��1U������SR]��������r
QDUXV]HQLD�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�

:VND]DQLH� >���@� MDNR�RV¿E�ZLQQ\FK�QDUXV]HQLD�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SX�
EOLF]Q\FK�X]DVDGQLRQH�MHVW�IDNWHP�EUDQLD�SU]H]�QLH�XG]LDÊX�Z�SUDFDFK�.RPLVML�3U]HWDUJRZHM
SRZRÊDQHM�GR� UR]VWU]\JQLÖFLD�QLQLHMV]HJR�SRVWÖSRZDQLD��2GSRZLHG]LDOQRÎÐ�3DQD� >���@��'\�
UHNWRUD�=HVSRÊX�2SLHNL�=GURZRWQHM�Z�>���@��X]DVDGQLRQD�MHVW�QDWRPLDVW�IDNWHP�]DWZLHUG]HQLD
SU]H]�QLHJR�SUDF�.RPLVML�3U]HWDUJRZHM�RUD]�SURWRNRÊX�SRVWÖSRZDQLD�R�XG]LHOHQLH�]DP¿ZLH�
QLD�SXEOLF]QHJR�

:\ND]�GRZRG¿Z����
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���

:DUV]DZD��GQLD�����������
8=3�'.$6���������

5]HF]QLN�'\VF\SOLQ\�)LQDQV¿Z�3XEOLF]Q\FK
SU]\�0LQLVWU]H�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��']��8��]������U���1U������SR]�������Z�]ZLÌ]NX�]�DUW������XVW����XVWDZ\
]�GQLD����OLVWRSDGD������URNX�R�ILQDQVDFK�SXEOLF]Q\FK��']��8��1U������SR]���������]DZLD�
GDPLDP�R�VWZLHUG]RQ\P�

QDUXV]HQLX�SU]HSLVX�DUW�����XVW���D�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�SU]H]�5HMR�
QRZ\�8U]ÌG�3RF]W\�Z�>���@�Z�WRNX�SRVWÖSRZDQLD�r�SURZDG]RQHJR�Z�WU\ELH�]DP¿ZLH�
QLD�]�ZROQHM�UÖNL�r�R�]DP¿ZLHQLH�SXEOLF]QH�QD�cPRGHUQL]DFMÖ�RELHNWX�2EZRGRZHJR
8U]ÖGX�3RF]W\�Z�>���@�

SROHJDMÌF\P�QD�
]DVWRVRZDQLX�WU\EX�]DP¿ZLHQLD�]�ZROQHM�UÖNL�EH]�]JRG\�3UH]HVD�8U]ÖGX�=DP¿�

ZLHØ�3XEOLF]Q\FK�Z�V\WXDFML��JG\�ZDUWRÎÐ�SU]HGPLRWRZHJR�]DP¿ZLHQLD�SU]HNURF]\ÊD
U¿ZQRZDUWRÎÐ�NZRW\��������(&8��REHFQLH��(852���FR�VWDQRZL�QDUXV]HQLH�DUW����

XVW���D�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

=�GRNXPHQWDFML�Z�VSUDZLH��D�]ZÊDV]F]D�]�SRGSLVDQHM�XPRZ\�Z\QLND��LÔ�RVREDPL�RG�
SRZLHG]LDOQ\PL�]D�QDUXV]HQLH�ZVND]DQHJR�Z\ÔHM�SU]HSLVX�r�Z�P\ÎO�DUW������XVWDZ\
R� ILQDQVDFK�SXEOLF]Q\FK�r�VÌ�3DQ� >���@��'\UHNWRU�5HMRQRZHJR�8U]ÖGX�3RF]W\�Z� >���@
RUD]�3DQL�>���@�r�*Ê¿ZQD�.VLÖJRZD�ZZ��MHGQRVWNL�

8=$6$'1 ,(1 , (
3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�R�]DP¿�
ZLHQLDFK�SXEOLF]Q\FK� �']��8��]������U��1U������SR]�������r�SU]HSURZDG]LÊ�SRVWÖSRZDQLH
Z\MDÎQLDMÌFH�Z�VSUDZLH�SUDZLGÊRZRÎFL�UHDOL]DFML�]DP¿ZLHQLD�SXEOLF]QHJR�QD�PRGHUQL]DFMÖ
RELHNWX�2EZRGRZHJR�8U]ÖGX�3RF]W\�Z�>���@�

:� RSDUFLX� R� GRNXPHQWDFMÖ� QLQLHMV]HJR� SRVWÖSRZDQLD�� EÖGÌFÌ� Z� SRVLDGDQLX� 8U]ÖGX
=DP¿ZLHØ�3XEOLF]Q\FK�XVWDORQR�� LÔ�5HMRQRZ\�8U]ÌG�3RF]W\�Z� >���@�Z�GQLX��� OLSFD������ U�
]DZDUÊ�XPRZÖ�]�ILUPÌ�EXGRZODQÌ�>���@�QD�URERW\�UHPRQWRZR�RGWZRU]HQLRZH�Z�EXG\QNX�2E�
ZRGRZHJR�%XG\QNX�3RF]W\�Z�>���@�

'RZ¿G�QU����XPRZD�]�GQLD���OLSFD������U�

:�QLQLHMV]HM�VSUDZLH�r�MDN�Z\QLND�]� WUHÎFL�XPRZ\�]DZDUWHM�Z�GQLX��� OLSFD������U��r
ZDUWRÎÐ�SU]HGPLRWX�]DP¿ZLHQLD�RNUHÎORQD�]RVWDÊD�QD�NZRWÖ���������]Ê��WM��SU]HNUDF]DMÌFÌ
U¿ZQRZDUWRÎÐ�NZRW\��������(&8��REHFQLH��(852���EÖGÌFHM�XVWDZRZ\P�SURJLHP��SRZ\ÔHM
NW¿UHJR�Z\E¿U�]DP¿ZLHQLD�]�ZROQHM�UÖNL�Z\PDJD�]DWZLHUG]HQLD�SU]H]�3UH]HVD�8U]ÖGX�=D�
P¿ZLHØ�3XEOLF]Q\FK�

=� GRNXPHQWDFML� Z� VSUDZLH� Z\QLND�� LÔ� =DPDZLDMÌF\� GRSLHUR� SR� SRGSLVDQLX� XPRZ\
�Z�GQLX����OLSFD������U��]ZU¿FLÊ�VLÖ�GR�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�]�ZQLRVNLHP
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R�]DWZLHUG]HQLH�]DVWRVRZDQLD�Z�QLQLHMV]HM� VSUDZLH� WU\EX� ]DP¿ZLHQLD� ]�ZROQHM� UÖNL�� F]\P
QDUXV]\Ê�G\VSR]\FMÖ�DUW�����XVW���D�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

'RZ¿G�QU����ZQLRVHN�]�GQLD����OLSFD������U�

$QDOL]D�SU]HGPLRWRZHM�GRNXPHQWDFML�R�]DP¿ZLHQLH�SXEOLF]QH�SR]ZDOD�QD�VWZLHUG]HQLH�
LÔ�5HMRQRZ\�8U]ÌG�3RF]W\�Z�>���@�]DZDUÊ�XPRZÖ�]�QDUXV]HQLHP�]DVDG\�Z\UDÔRQHM�Z�SU]HSL�
VLH�DUW�����XVW���D�XVWDZ\�]�GQLD����F]HUZFD������U��R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��']��8�
]������U��1U������SR]��������:�P\ÎO�WHJR�SU]HSLVX��Z�SU]\SDGNX��JG\�ZDUWRÎÐ�]DP¿ZLHQLD
SU]HNUDF]D�U¿ZQRZDUWRÎÐ�NZRW\��������(&8��]DVWRVRZDQLH�]DP¿ZLHQLD�WU\EX�]�ZROQHM�UÖNL
Z\PDJD�]DWZLHUG]HQLD�SU]H]�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�

'RGDWNRZR� SRGQLHÎÐ� QDOHÔ\�� LÔ� ZVND]DQLH� 3DQD� >���@�� '\UHNWRUD� 5HMRQRZHJR� 8U]ÖGX
3RF]W\�Z�>���@��RUD]�3DQL�>���@�r�*Ê¿ZQHM�.VLÖJRZHM�ZZ��MHGQRVWNL��MDNR�RV¿E�RGSRZLHG]LDOQ\FK
]D�SU]HGPLRWRZH�QDUXV]HQLH�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�X]DVDGQLRQH�MHVW�W\P��LÔ�ZVND�
]DQL��UHSUH]HQWXMÌF�5HMRQRZ\�8U]ÌG�3RF]W\�Z�>���@��SRGSLVDOL�XPRZÖ�]�GQLD���OLSFD������U�

=DZLDGDPLDMÌF� R� SRZ\ÔV]\P� VWZLHUG]LÐ� MHGQRF]HÎQLH� QDOHÔ\�� ÔH� ZVND]DQH� QDUXV]HQLH
SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�VWDQRZL�U¿ZQLHÔ��Z�DNWXDOQ\P�V\VWHPLH�SUDZ�
Q\P�r�QD�SRGVWDZLH�DUW������XVW����SNW����XVWDZ\�]�GQLD����OLVWRSDGD������U��R�ILQDQVDFK�SX�
EOLF]Q\FK��']��8��1U������SR]��������r�QDUXV]HQLH�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�

:\ND]�GRZRG¿Z����

���

:DUV]DZD��GQLD�����������
8=3�'.$6���������

5]HF]QLN�'\VF\SOLQ\�)LQDQV¿Z�3XEOLF]Q\FK
SU]\�0LQLVWU]H�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK��']��8��]������U���1U������SR]�������Z�]ZLÌ]NX�]�DUW������XVW����XVWDZ\�]
GQLD����OLVWRSDGD������URNX�R�ILQDQVDFK�SXEOLF]Q\FK��']��8��1U������SR]���������]DZLDGD�
PLDP�R�VWZLHUG]RQ\P�

QDUXV]HQLX�SU]HSLVX�DUW�����XVW���D�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�SU]H]�:RMH�
Z¿G]NÌ�'\UHNFMÖ�'U¿J�0LHMVNLFK�Z�>���@�Z�WRNX�SRVWÖSRZDQLD�r�SURZDG]RQHJR�Z�WU\�
ELH�]DP¿ZLHQLD�]�ZROQHM�UÖNL�r�R�XG]LHOHQLH�]DP¿ZLHQLD�SXEOLF]QHJR�QD�UHPRQW�ZLD�
GXNWX�Z�FLÌJX�XOLF\�>���@�Z�>���@�

SROHJDMÌF\P�QD�
]DVWRVRZDQLX�WU\EX�]DP¿ZLHQLD�]�ZROQHM�UÖNL�EH]�]JRG\�3UH]HVD�8U]ÖGX�=DP¿�

ZLHØ�3XEOLF]Q\FK�Z�V\WXDFML��JG\�ZDUWRÎÐ�SU]HGPLRWRZHJR�]DP¿ZLHQLD�SU]HNURF]\ÊD
U¿ZQRZDUWRÎÐ�NZRW\��������(&8�

=� WUHÎFL� GRNXPHQW¿Z� SU]HVÊDQ\FK� SU]H]� =DPDZLDMÌFHJR�Z\QLND�� LÔ� RVREDPL� RGSR�
ZLHG]LDOQ\PL�]D�QDUXV]HQLH�ZVND]DQ\FK�SRZ\ÔHM�SU]HSLV¿Z�r�Z�P\ÎO�DUW������XVWD�
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Z\�R�ILQDQVDFK�SXEOLF]Q\FK�r�VÌ��3DQ�>���@��1DF]HOQ\�'\UHNWRU�:RMHZ¿G]NLHM�'\UHNFML
'U¿J�0LHMVNLFK�Z�>���@��RUD]�3DQ�>���@��3HÊQRPRFQLN�1DF]HOQHJR�'\UHNWRUD�GV��=DU]ÌGX
'U¿J�:RMHZ¿G]NLHM�'\UHNFML�'U¿J�0LHMVNLFK�Z�>���@�

8=$6$'1 ,(1 , (
$UW�����XVW���D�XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK� �']��8�
]������U���1U������SR]�������VWDQRZL��LÔ�MHÔHOL�ZDUWRÎÐ�]DP¿ZLHQLD�SU]HNUDF]D�U¿ZQRZDU�
WRÎÐ�NZRW\��������(852��]DVWRVRZDQLH�WU\EX�]DP¿ZLHQLD�]�ZROQHM�UÖNL�Z\PDJD�]D�
WZLHUG]HQLD�SU]H]�3UH]HVD�8U]ÖGX�>=DP¿ZLHØ�3XEOLF]Q\FK@�

:�QLQLHMV]HM�VSUDZLH��QD�PRF\�XPRZ\�QU�>���@�]�GQLD����OLSFD������URNX��]DZDUWHM�PLÖG]\
:RMHZ¿G]NÌ�'\UHNFMÌ�'U¿J�0LHMVNLFK�Z�>���@�D�3U]HGVLÖELRUVWZHP�>���@��]OHFRQH�]RVWDÊR�Z\�
NRQDQLH� UHPRQWX�ZLDGXNWX�Z�FLÌJX�GURJL�ZRMHZ¿G]NLHM� QU� >���@� �XO�� >���@�� QDG� WRUDPL�3.3�Z
>���@�� :\VRNRÎÐ� Z\QDJURG]HQLD� ]D� Z\NRQDQH� SUDFH� RNUHÎORQD� ]RVWDÊD� QD� ÊÌF]QÌ� NZRWÖ
��������������]Ê�

'RZ¿G�QU����Z\FLÌJ�]�XPRZ\�QU�>���@�]�GQLD����OLSFD������URNX�

1DVWÖSQLH�Z�GQLX����ZU]HÎQLD������URNX�:RMHZ¿G]ND�'\UHNFMD�'U¿J�0LHMVNLFK�Z�>���@
RUD]� 3U]HGVLÖELRUVWZR� >���@� ]DZDUÊ\� DQHNV� QU� �� GR� SRZ\ÔV]HM� XPRZ\�� QD� PRF\� NW¿UHJR
]ZLÖNV]RQH� ]RVWDÊR� Z\QDJURG]HQLH� ]D� Z\NRQDQLH� SU]HGPLRWRZHJR� ]DP¿ZLHQLD� R� NZRWÖ
���� ������� ]Ê� �]� 9$7�r� ����� .RQLHF]QRÎÐ� ]DZDUFLD� WHJR� DQHNVX� X]DVDGQLRQD� ]RVWDÊD
IDNWHP�Z\VWÌSLHQLD�URE¿W�GRGDWNRZ\FK��NW¿U\FK�=DPDZLDMÌF\�QLH�E\Ê�Z�VWDQLH�SU]HZLG]LHÐ�

'RZ¿G�QU����DQHNV�QU���GR�XPRZ\�QU�>���@�]�GQLD����OLSFD������URNX�

5HDVXPXMÌF�SRZ\ÔV]H�X]QDÐ�QDOHÔ\�� LÔ�ZDUWRÎÐ�GRGDWNRZHJR�]DP¿ZLHQLD�XG]LHORQH�
JR�QD�SRGVWDZLH�Z\PLHQLRQHJR�DQHNVX�SU]HZ\ÔV]D�ZDUWRÎÐ�SURJRZÌ�ZVND]DQÌ�Z�F\WRZD�
Q\P�SRZ\ÔHM�SU]HSLVLH��WM��U¿ZQRZDUWRÎÐ�NZRW\��������(852��SRSU]HGQLR�(&8��ZJ�NXUVX
]�GQLD����ZU]HÎQLD������URNX���(&8� ��������3/1���3RPLPR�WR�=DPDZLDMÌF\�QLH�]ZU¿FLÊ
VLÖ� GR� 3UH]HVD� 8U]ÖGX� =DP¿ZLHØ� 3XEOLF]Q\FK� ]� XSU]HGQLP� ZQLRVNLHP� R� ]DWZLHUG]HQLH
]DVWRVRZDQLD�Z�QLQLHMV]HM�VSUDZLH�WU\EX�]DP¿ZLHQLD�]�ZROQHM�UÖNL��F]\P�QDUXV]\Ê�G\VSR]\�
FMÖ�DUW�����XVW���D�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

3U]HGVWDZLRQH� SRZ\ÔHM� RNROLF]QRÎFL� SR]ZDODMÌ� QD� VWZLHUG]HQLH�� LÔ� Z� WUDNFLH� SU]HG�
PLRWRZHJR�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�=DPDZLDMÌF\�� WM��:RMHZ¿G]ND�'\UHNFMD
'U¿J� 0LHMVNLFK� Z� >���@�� QDUXV]\Ê� WU\E� XG]LHODQLD� ]DP¿ZLHQLD� SXEOLF]QHJR�� D� W\P� VDP\P
G]LDÊDQLHP�VZ\P�GRSXÎFLÊ�VLÖ�r�VWRVRZQLH�GR�SRVWDQRZLHØ�DUW������XVW����SNW����XVWDZ\
]�GQLD����OLVWRSDGD������URNX�R�ILQDQVDFK�SXEOLF]Q\FK��']��8��1U������SR]��������r�QDUX�
V]HQLD�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�

:VND]DQLH� 3DQD� >���@�� 1DF]HOQHJR� '\UHNWRUD� :RMHZ¿G]NLHM� '\UHNFML� 'U¿J� 0LHMVNLFK
Z�>���@�RUD]�3DQD�>���@��3HÊQRPRFQLND�1DF]HOQHJR�'\UHNWRUD�GV��=DU]ÌGX�'U¿J�ZZ��MHGQRVWNL�
MDNR�RV¿E�ZLQQ\FK�QDUXV]HQLD�ZVND]DQHJR�SU]HSLVX�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK
X]DVDGQLRQH�MHVW�IDNWHP�SRGSLVDQLD�SU]H]�WH�RVRE\�SU]HGPLRWRZHJR�DQHNVX�Z�LPLHQLX�=D�
PDZLDMÌFHJR�

:\ND]�GRZRG¿Z����
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���

:DUV]DZD��GQLD�����������
8=3�'.$6���������

5]HF]QLN�'\VF\SOLQ\�)LQDQV¿Z�3XEOLF]Q\FK
SU]\�5HJLRQDOQHM�,]ELH�2EUDFKXQNRZHM
Z�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������U��R�]DP¿ZLHQLDFK
SXEOLF]Q\FK� �']�� 8�� ]� ����� U��� 1U� ����� SR]�� ����� Z� ]Z�� ]� DUW�� ���� XVW�� �� XVWDZ\� ]� GQLD
��� OLVWRSDGD� ����� U�� R� ILQDQVDFK� SXEOLF]Q\FK� �']�� 8�� 1U� ����� SR]�� ������� ]DZLDGDPLDP
R�VWZLHUG]RQ\P�

QDUXV]HQLX�SU]HSLVX�DUW�����XVW���D�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�SU]H]�=DU]ÌG
*PLQ\�>���@�Z�WRNX�SRVWÖSRZDQLD�R�XG]LHOHQLH�]DP¿ZLHQLD�SXEOLF]QHJR�r�SURZDG]R�
QHJR�Z�WU\ELH�]DP¿ZLHQLD�]�ZROQHM� UÖNL�r�GRW\F]ÌFHJR�XVXQLÖFLD�V]N¿G�SRZRG]LR�
Z\FK�Z�3XEOLF]QHM�6]NROH�3RGVWDZRZHM�Z�>���@�

SROHJDMÌF\P�QD
]DVWRVRZDQLX�WU\EX�SRVWÖSRZDQLD�]�ZROQHM�UÖNL�EH]�]JRG\�3UH]HVD�8U]ÖGX

=DP¿ZLHØ�3XEOLF]Q\FK�Z�V\WXDFML��JG\�ZDUWRÎÐ�SU]HGPLRWRZHJR�]DP¿ZLHQLD
SU]HNURF]\ÊD�U¿ZQRZDUWRÎÐ�NZRW\��������(&8�

=� WUHÎFL� GRNXPHQW¿Z� SU]HVÊDQ\FK� SU]H]� ]DPDZLDMÌFHJR� Z\QLND�� LÔ� RVREDPL� RGSR�
ZLHG]LDOQ\PL�]D�QDUXV]HQLH�ZVND]DQHJR�SRZ\ÔHM�SU]HSLVX�r�Z�P\ÎO�DUW������XVWDZ\
R�ILQDQVDFK�SXEOLF]Q\FK�r�VÌ��3DQ�>���@��3U]HZRGQLF]ÌF\�=DU]ÌGX�*PLQ\�>���@�RUD]�3DQ
>���@��F]ÊRQHN�=DU]ÌGX�*PLQ\�>���@�

8=$6$'1 ,(1 , (
$UW�� ��� XVW�� �D� XVWDZ\� ]� GQLD� ��� F]HUZFD� ����� U�� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK� �']�� 8�
]������U���1U������SR]�������VWDQRZL��LÔ�MHÔHOL�ZDUWRÎÐ�]DP¿ZLHQLD�SU]HNUDF]D��������(852�
]DVWRVRZDQLH� WU\EX� ]DP¿ZLHQLD� ]� ZROQHM� UÖNL� Z\PDJD� ]DWZLHUG]HQLD� SU]H]� 3UH]HVD
8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�

:�QLQLHMV]HM�VSUDZLH��QD�PRF\�XPRZ\�QU�>���@�]�GQLD����PDUFD������U���]DZDUWHM�PLÖG]\
=DU]ÌGHP�*PLQ\�>���@�D�=DNÊDGHP�,QVWDODF\MQR�%XGRZODQ\P�>���@��]OHFRQH�]RVWDÊR�XVXQLÖFLH
V]N¿G�SRZRG]LRZ\FK�Z�3XEOLF]QHM�6]NROH�3RGVWDZRZHM�Z� >���@��:\VRNRÎÐ�Z\QDJURG]HQLD
]D�Z\NRQDQH�SUDFH�RNUHÎORQD�]RVWDÊD�QD�ÊÌF]QÌ�NZRWÖ���������]Ê�

'RZ¿G�QU����XPRZD�QU�>���@�]�GQLD����PDUFD������U�

8Z]JOÖGQLDMÌF� SRZ\ÔV]H�� X]QDÐ� QDOHÔ\�� LÔ�ZDUWRÎÐ� SU]HGPLRWX� ]DP¿ZLHQLD� SU]HZ\Ô�
V]D� ZDUWRÎÐ� SURJRZÌ� ZVND]DQÌ� Z� F\WRZDQ\P� Z\ÔHM� SU]HSLVLH�� WM�� U¿ZQRZDUWRÎÐ� NZRW\
��� ���� (852� �SRSU]HGQLR� (&8��� 3RPLPR� WR� ]DPDZLDMÌF\� QLH� ]ZU¿FLÊ� VLÖ� GR� 3UH]HVD
8U]ÖGX� =DP¿ZLHØ� 3XEOLF]Q\FK� ]� XSU]HGQLP� ZQLRVNLHP� R� ]DWZLHUG]HQLH� ]DVWRVRZDQLD� Z
QLQLHMV]HM�VSUDZLH�WU\EX�]DP¿ZLHQLD�]�ZROQHM�UÖNL��F]\P�QDUXV]\Ê�G\VSR]\FMÖ�DUW�����XVW���D
XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��=�ZQLRVNLHP�WDNLP�]ZU¿FLÊ�VLÖ�GRSLHUR�Z�SLÎPLH�QU�>���@
MXÔ�SR�XG]LHOHQLX�]DP¿ZLHQLD�
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'RZ¿G�QU����SLVPR�QU�>���@�

:REHF�SRZ\ÔV]HJR��3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�GHF\]MÌ�QU�80��������]�GQLD
���NZLHWQLD������U��XPRU]\Ê�SRVWÖSRZDQLH�Z�VSUDZLH�]DWZLHUG]HQLD�Z\ERUX�WU\EX�SRVWÖSR�
ZDQLD�MDNR�EH]SU]HGPLRWRZH�

'RZ¿G�QU����GHF\]MD�3UH]HVD�8U]ÖGX�QU�80��������]�GQLD����NZLHWQLD������U�

3U]HGVWDZLRQH�SRZ\ÔHM�RNROLF]QRÎFL�SR]ZDODMÌ�QD�VWZLHUG]HQLH�� LÔ�Z� WUDNFLH�SRVWÖSR�
ZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�=DPDZLDMÌF\��WM��=DU]ÌG�*PLQ\�>���@��QDUXV]\Ê�WU\E�XG]LHODQLD
]DP¿ZLHQLD�SXEOLF]QHJR��D�W\P�VDP\P�G]LDÊDQLHP�VZ\P�GRSXÎFLÊ�VLÖ�r�VWRVRZQLH�GR�SR�
VWDQRZLHØ�DUW������XVW����SNW����XVWDZ\�]�GQLD����OLVWRSDGD������URNX�R�ILQDQVDFK�SXEOLF]�
Q\FK��']��8��1U������SR]��������r�QDUXV]HQLD�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�

:VND]DQLH�3DQD� >���@��3U]HZRGQLF]ÌFHJR�=DU]ÌGX�*PLQ\� >���@�RUD]�3DQD� >���@��&]ÊRQND
=DU]ÌGX�*PLQ\� >���@� MDNR�RV¿E�ZLQQ\FK�QDUXV]HQLD�ZVND]DQHJR�SU]HSLVX�XVWDZ\�R�]DP¿�
ZLHQLDFK�SXEOLF]Q\FK�X]DVDGQLRQH�MHVW�IDNWHP�SRGSLVDQLD�SU]H]�WH�RVRE\�XPRZ\�Z�LPLHQLX
=DPDZLDMÌFHJR�

:\ND]�GRZRG¿Z����

���

:DUV]DZD��GQLD�����������
8=3�'.$6���������

5]HF]QLN�'\VF\SOLQ\�)LQDQV¿Z�3XEOLF]Q\FK
SU]\�5HJLRQDOQHM�,]ELH�2EUDFKXQNRZHM
Z�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������U��R�]DP¿ZLHQLDFK�SX�
EOLF]Q\FK��']��8��]������U���1U������SR]�������Z�]Z��]�DUW������XVW����XVWDZ\�]�GQLD����OLVWRSDGD
�����U��R�ILQDQVDFK�SXEOLF]Q\FK��']��8��1U������SR]���������]DZLDGDPLDP�R�VWZLHUG]RQ\P�

QDUXV]HQLX�SU]HSLVX�DUW�����XVW���D�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�SU]H]�=DU]ÌG
*PLQ\�>���@�Z�WRNX�SRVWÖSRZDQLD�R�XG]LHOHQLH�]DP¿ZLHQLD�SXEOLF]QHJR�r�SURZDG]R�
QHJR�Z�WU\ELH�]DP¿ZLHQLD�]�ZROQHM�UÖNL�r�QD�PRGHUQL]DFMÖ�SLÖWUD�RUD]�F]ÖÎFL�SU]\�
]LHPLD�2ÎURGND�=GURZLD�Z�>���@�

SROHJDMÌF\P�QD
]DVWRVRZDQLX�WU\EX�SRVWÖSRZDQLD�]�ZROQHM�UÖNL�EH]�]JRG\�3UH]HVD�8U]ÖGX�=D�

P¿ZLHØ�3XEOLF]Q\FK�Z�V\WXDFML��JG\�ZDUWRÎÐ�SU]HGPLRWRZHJR�]DP¿ZLHQLD�SU]HNUR�
F]\ÊD�U¿ZQRZDUWRÎÐ�NZRW\��������(&8�

=� WUHÎFL�GRNXPHQW¿Z�SU]HVÊDQ\FK�SU]H]�=DPDZLDMÌFHJR�Z\QLND�� LÔ�RVREÌ�RGSRZLH�
G]LDOQÌ�]D�QDUXV]HQLH�ZVND]DQHJR�SRZ\ÔHM�SU]HSLVX�r�Z�P\ÎO�DUW������XVWDZ\�R�IL�
QDQVDFK�SXEOLF]Q\FK�r�MHVW�3DQ�>���@��SHÊQLÌF\�IXQNFMÖ�2UJDQ¿Z�*PLQ\�>���@�
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8=$6$'1 ,(1 , (
$UW�� ��� XVW�� �D� XVWDZ\� ]� GQLD� ��� F]HUZFD� ����� U�� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK� �']�� 8�
]������U���1U������SR]�������VWDQRZL��ÔH�MHÔHOL�ZDUWRÎÐ�]DP¿ZLHQLD�SU]HNUDF]D��������(852�
]DVWRVRZDQLH�WU\EX�]DP¿ZLHQLD�]�ZROQHM�UÖNL�Z\PDJD�]DWZLHUG]HQLD�SU]H]�3UH]HVD�8U]Ö�
GX�=DP¿ZLHØ�3XEOLF]Q\FK�

:�QLQLHMV]HM�VSUDZLH��QD�PRF\�XPRZ\�QU�>���@�]�GQLD���VW\F]QLD������U���]DZDUWHM�PLÖG]\
=DU]ÌGHP�*PLQ\�>���@�D�ILUPDPL�>���@�RUD]�>���@��]OHFRQH�]RVWDÊR�Z\NRQDQLH�URE¿W�EXGRZODQ\FK
SROHJDMÌF\FK�QD�PRGHUQL]DFML�SLÖWUD�RUD]�F]ÖÎFL�SU]\]LHPLD�2ÎURGND�=GURZLD�Z�>���@��:\VR�
NRÎÐ�Z\QDJURG]HQLD�]D�Z\NRQDQH�SUDFH�RNUHÎORQD�]RVWDÊD�QD�ÊÌF]QÌ�NZRWÖ������������]Ê�

'RZ¿G�QU����XPRZD�QU�>���@�]�GQLD���VW\F]QLD������U�

8Z]JOÖGQLDMÌF� SRZ\ÔV]H� X]QDÐ� QDOHÔ\�� LÔ� ZDUWRÎÐ� ]DP¿ZLHQLD� SU]HZ\ÔV]D� ZDUWRÎÐ
SURJRZÌ�ZVND]DQÌ�Z� F\WRZDQ\P�Z\ÔHM� SU]HSLVLH�� WM�� U¿ZQRZDUWRÎÐ� NZRW\� ��� ����(852
�SRSU]HGQLR�(&8���3RPLPR�WR�=DPDZLDMÌF\�QLH�]ZU¿FLÊ�VLÖ�GR�3UH]HVD�8U]ÖGX�=DP¿ZLHØ
3XEOLF]Q\FK� ]� XSU]HGQLP� ZQLRVNLHP� R� ]DWZLHUG]HQLH� ]DVWRVRZDQLD� Z� QLQLHMV]HM� VSUDZLH
WU\EX�]DP¿ZLHQLD�]�ZROQHM�UÖNL��F]\P�QDUXV]\Ê�G\VSR]\FMÖ�DUW�����XVW���D�XVWDZ\�R�]DP¿�
ZLHQLDFK�SXEOLF]Q\FK��=�ZQLRVNLHP�WDNLP�]ZU¿FLÊ�VLÖ�GRSLHUR�Z�SLÎPLH�QU�>���@�]�GQLD����PDU�
FD������U���D�ZLÖF�MXÔ�SR�XG]LHOHQLX�]DP¿ZLHQLD�

'RZ¿G�QU����SLVPR�QU�>���@�]�GQLD����PDUFD������U�

:REHF� SRZ\ÔV]HJR�� 3UH]HV�8U]ÖGX� GHF\]MÌ� QU� 80�������� ]� GQLD� ��� NZLHWQLD� ����� U�
XPRU]\Ê�SRVWÖSRZDQLH�Z�VSUDZLH�]DWZLHUG]HQLD�Z\ERUX�WU\EX�MDNR�EH]SU]HGPLRWRZH�

'RZ¿G� QU� ��� GHF\]MD� 3UH]HVD� 8U]ÖGX� =DP¿ZLHØ� 3XEOLF]Q\FK� QU� 80�������� ]� GQLD
���NZLHWQLD������U�

3U]HGVWDZLRQH�SRZ\ÔHM�RNROLF]QRÎFL�SR]ZDODMÌ�QD�VWZLHUG]HQLH�� LÔ�Z� WUDNFLH�SRVWÖSR�
ZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�=DPDZLDMÌF\��WM��=DU]ÌG�*PLQ\�>���@��QDUXV]\Ê�WU\E�XG]LHODQLD
]DP¿ZLHQLD�SXEOLF]QHJR��D�W\P�VDP\P�G]LDÊDQLHP�VZ\P�GRSXÎFLÊ�VLÖ�r�VWRVRZQLH�GR�SR�
VWDQRZLHØ�DUW������XVW����SNW����XVWDZ\�]�GQLD����OLVWRSDGD������U��R�ILQDQVDFK�SXEOLF]Q\FK
�']��8��1U������SR]��������r�QDUXV]HQLD�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK�

:VND]DQLH�3DQD�>���@��SHÊQLÌFHJR�IXQNFMH�2UJDQ¿Z�*PLQ\�>���@�MDNR�RVRE\�ZLQQHM�QDUX�
V]HQLD�ZVND]DQHJR�SU]HSLVX�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�X]DVDGQLRQH�MHVW�IDNWHP
SRGSLVDQLD�SU]H]�QLHJR�SU]HGPLRWRZHM�XPRZ\�Z�LPLHQLX�=DPDZLDMÌFHJR�

:\ND]�GRZRG¿Z����
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���

:DUV]DZD��GQLD�����������
8=3�'.$6���������

5]HF]QLN�'\VF\SOLQ\�)LQDQV¿Z�3XEOLF]Q\FK
SU]\�0LQLVWU]H�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������U��R�]DP¿ZLHQLDFK
SXEOLF]Q\FK��']��8��]������U���1U������SR]�������Z�]Z��]�DUW������XVW����XVWDZ\�]�GQLD���
OLVWRSDGD� ����� U�� R� ILQDQVDFK� SXEOLF]Q\FK� �']�� 8�� 1U� ����� SR]�� ������� ]DZLDGDPLDP� R
VWZLHUG]RQ\P�

QDUXV]HQLX�SU]HSLVX�DUW�����XVW���D�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�SU]H]�:RMH�
Z¿G]NÌ�'\UHNFMÖ�'U¿J�0LHMVNLFK�Z�>���@�Z�WRNX�SRVWÖSRZDQLD�R�XG]LHOHQLH�]DP¿ZLHQLD
SXEOLF]QHJR�r� SURZDG]RQHJR�Z� WU\ELH� ]DP¿ZLHQLD� ]� ZROQHM� UÖNL�r� QD�Z\NRQDQLH
URE¿W�GRGDWNRZ\FK�Z�WUDNFLH�UHPRQWX�PRVWX�QD�U]HFH�>���@�Z�>���@�Z�FLÌJX�GURJL�NUDMR�
ZHM�QU�>���@�

SROHJDMÌF\P�QD
]DVWRVRZDQLX�WU\EX�SRVWÖSRZDQLD�]�ZROQHM�UÖNL�EH]�]JRG\�3UH]HVD�8U]ÖGX

=DP¿ZLHØ�3XEOLF]Q\FK�Z�V\WXDFML��JG\�ZDUWRÎÐ�SU]HGPLRWRZHJR�]DP¿ZLHQLD
SU]HNURF]\ÊD�U¿ZQRZDUWRÎÐ�NZRW\��������(&8�

=� WUHÎFL�GRNXPHQW¿Z�SU]HVÊDQ\FK�SU]H]�=DPDZLDMÌFHJR�Z\QLND�� LÔ�RVREÌ�RGSRZLH�
G]LDOQÌ�]D�QDUXV]HQLH�ZVND]DQHJR�SRZ\ÔHM�SU]HSLVX�r�Z�P\ÎO�DUW������XVWDZ\�R�IL�
QDQVDFK�SXEOLF]Q\FK�r�MHVW�3DQ�>���@��'\UHNWRU�:RMHZ¿G]NLHM�'\UHNFML�'U¿J�0LHMVNLFK
Z�>���@�

8=$6$'1 ,(1 , (
$UW�� ��� XVW�� �D� XVWDZ\� ]� GQLD� ��� F]HUZFD� ����� U�� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK� �']�� 8�
]������U���1U������SR]�������VWDQRZL��LÔ�MHÔHOL�ZDUWRÎÐ�]DP¿ZLHQLD�SU]HNUDF]D��������(852�
]DVWRVRZDQLH�WU\EX�]DP¿ZLHQLD�]�ZROQHM�UÖNL�Z\PDJD�]DWZLHUG]HQLD�SU]H]�3UH]HVD�8U]Ö�
GX�=DP¿ZLHØ�3XEOLF]Q\FK�

:�QLQLHMV]HM�VSUDZLH�r�MDN�Z\QLND�]�WUHÎFL�XPRZ\�QU�>���@��]DZDUWHM�Z�GQLX����NZLHWQLD
�����U��PLÖG]\�:RMHZ¿G]NÌ�'\UHNFMÌ�'U¿J�0LHMVNLFK�Z�>���@�D�3U]HGVLÖELRUVWZHP�>���@��]OH�
FRQH�]RVWDÊR�Z\NRQDQLH�UHPRQWX�PRVWX�QD�U]HFH�>���@�Z�>���@��:\VRNRÎÐ�Z\QDJURG]HQLD�]D
Z\NRQDQH�SUDFH�RNUHÎORQD�]RVWDÊD�QD�ÊÌF]QÌ�NZRWÖ��������������]Ê�

'RZ¿G�QU����XPRZD�QU�>���@�]�GQLD����NZLHWQLD������U�

:�GQLX���NZLHWQLD������U��:RMHZ¿G]ND�'\UHNFMD�'U¿J�0LHMVNLFK�Z�>���@�RUD]�3U]HGVLÖ�
ELRUVWZR� >���@� ]DZDUÊ\� DQHNV� QU� ����� GR� SRZ\ÔV]HM� XPRZ\�� QD�PRF\� NW¿UHJR� ]ZLÖNV]RQH
]RVWDÊR�Z\QDJURG]HQLH�]D�Z\NRQDQLH�SU]HGPLRWRZHJR�]DP¿ZLHQLD�R�NZRWÖ������������]Ê�
.RQLHF]QRÎÐ�]DZDUFLD� WHJR�DQHNVX�X]DVDGQLRQD�]RVWDÊD� IDNWHP�Z\VWÌSLHQLD� URE¿W�GRGDW�
NRZ\FK�

'RZ¿G�QU����DQHNV�QU������GR�XPRZ\�]�GQLD����NZLHWQLD������U�
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8Z]JOÖGQLDMÌF�SRZ\ÔV]H�X]QDÐ�QDOHÔ\��LÔ�ZDUWRÎÐ�SU]HGPLRWX�GRGDWNRZHJR�]DP¿ZLH�
QLD�SU]HZ\ÔV]D�ZDUWRÎÐ�SURJRZÌ�ZVND]DQÌ�Z�F\WRZDQ\P�Z\ÔHM�SU]HSLVLH��WM��U¿ZQRZDUWRÎÐ
��� ���� (852� �SRSU]HGQLR� (&8��� 3RPLPR� WR� =DPDZLDMÌF\� QLH� ]ZU¿FLÊ� VLÖ� GR� 3UH]HVD
8U]ÖGX� =DP¿ZLHØ� 3XEOLF]Q\FK� ]� XSU]HGQLP� ZQLRVNLHP� R� ]DWZLHUG]HQLH� ]DVWRVRZDQLD
Z� QLQLHMV]HM� VSUDZLH� WU\EX� ]DP¿ZLHQLD� ]� ZROQHM� UÖNL�� F]\P� QDUXV]\Ê� G\VSR]\FMÖ� DUW�� ��
XVW���D�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��=�ZQLRVNLHP� WDNLP�]ZU¿FLÊ� VLÖ�GRSLHUR�Z�SL�
ÎPLH�]�GQLD����ZU]HÎQLD������U���D�ZLÖF�MXÔ�SR�XG]LHOHQLX�]DP¿ZLHQLD�GRGDWNRZHJR�

'RZ¿G�QU����ZQLRVHN�]�GQLD����ZU]HÎQLD������U�

:REHF�SRZ\ÔV]HJR��3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�GHF\]MÌ�QU�='��������]�GQLD
��SDÒG]LHUQLND������ U��XPRU]\Ê�SRVWÖSRZDQLH�Z�VSUDZLH�]DWZLHUG]HQLD�Z\ERUX� WU\EX� MDNR
EH]SU]HGPLRWRZH�

'RZ¿G�QU����GHF\]MD�3UH]HVD�8U]ÖGX�QU�='��������]�GQLD���SDÒG]LHUQLND������U�

3U]HGVWDZLRQH�SRZ\ÔHM�RNROLF]QRÎFL�SR]ZDODMÌ�QD�VWZLHUG]HQLH�� LÔ�Z� WUDNFLH�SRVWÖSR�
ZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�=DPDZLDMÌF\��WM��:RMHZ¿G]ND�'\UHNFMD�'U¿J�0LHMVNLFK�Z�>���@
QDUXV]\Ê�WU\E�XG]LHODQLD�]DP¿ZLHQLD�SXEOLF]QHJR��D�W\P�VDP\P�G]LDÊDQLHP�VZ\P�GRSXÎFLÊ
VLÖ�r�VWRVRZQLH�GR�SRVWDQRZLHØ�DUW������XVW����SNW����XVWDZ\�]�GQLD����OLVWRSDGD������U�
R�ILQDQVDFK�SXEOLF]Q\FK��']��8��1U������SR]��������r�QDUXV]HQLD�G\VF\SOLQ\�ILQDQV¿Z�SX�
EOLF]Q\FK�

:VND]DQLH�3DQD�>���@��'\UHNWRUD�:RMHZ¿G]NLHM�'\UHNFML�'U¿J�0LHMVNLFK�Z�>���@�� MDNR�RVRE\
ZLQQHM�QDUXV]HQLD�ZVND]DQHJR�SU]HSLVX�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�X]DVDGQLRQH�MHVW
IDNWHP�SRGSLVDQLD�SU]H]�QLHJR�SU]HGPLRWRZHJR�DQHNVX�Z�LPLHQLX�=DPDZLDMÌFHJR�

:\ND]�GRZRG¿Z����

���

:DUV]DZD��GQLD�����������
8=3�'.$6���������

5]HF]QLN�'\VF\SOLQ\�)LQDQV¿Z�3XEOLF]Q\FK
SU]\�0LQLVWU]H�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLHQLDFK
SXEOLF]Q\FK��']��8��]������U���1U������SR]�������ZUD]�]�S¿ÒQ��]P���Z�]ZLÌ]NX�]�DUW������XVW���
XVWDZ\�]�GQLD����OLVWRSDGD������URNX�R�ILQDQVDFK�SXEOLF]Q\FK��']��8��1U������SR]��������ZUD]
]�S¿ÒQ��]P����]DZLDGDPLDP�R�VWZLHUG]RQ\P�

QDUXV]HQLX�SU]HSLV¿Z�DUW����D�SNW���Z�]Z��]�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SX�
EOLF]Q\FK�SU]H]�6]SLWDO�:RMHZ¿G]NL�Z� >���@�Z� WRNX�SRVWÖSRZDQLD�R�XG]LHOHQLH�]DP¿�
ZLHQLD�SXEOLF]QHJR�Z�WU\ELH�SU]HWDUJX�GZXVWRSQLRZHJR�QD�GRVWDZÖ�L�XÊRÔHQLH�SRVD�
G]HN�Z�RELHNWDFK�6]SLWDOD�:RMHZ¿G]NLHJR�Z�>���@�
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SROHJDMÌF\P�QD�
QLH�RGU]XFHQLX�RIHUW�]�FHQÌ�ZDULDQWRZÌ��WM��QDUXV]HQLX�DUW����D�SNW���Z�]Z��]�DUW�

���XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

=� WUHÎFL� GRNXPHQW¿Z�SU]HVÊDQ\FK�SU]H]�=DPDZLDMÌFHJR�Z\QLND�� LÔ� ]D�RVRE\�RGSR�
ZLHG]LDOQH�]D�SRZ\ÔV]H�QDUXV]HQLD�r�Z�P\ÎO�DUW�� ����XVWDZ\�R� ILQDQVDFK�SXEOLF]�
Q\FK�r�X]QDÐ�QDOHÔ\�3DQD�>���@��'\UHNWRUD�6]SLWDOD�:RMHZ¿G]NLHJR�Z�>���@��3DQD�>���@�
3U]HZRGQLF]ÌFHJR�.RPLVML�3U]HWDUJRZHM�RUD]�F]ÊRQN¿Z�WHMÔH�NRPLVML��>���@�

8=$6$'1 ,(1 , (
3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�G]LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\
]� GQLD� ��� F]HUZFD� ����� URNX� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK� �']�� 8�� ]� ����� U��� 1U� ����
SR]�������ZUD]�]�S¿ÒQ��]P���r�SU]HSURZDG]LÊ�SRVWÖSRZDQLH�Z\MDÎQLDMÌFH�Z�VSUDZLH�UHDOL�
]DFML� ]DP¿ZLHQLD� SXEOLF]QHJR�Z� WU\ELH� SU]HWDUJX� GZXVWRSQLRZHJR� QD� GRVWDZÖ� L� XÊRÔHQLH
SRVDG]HN�Z�RELHNWDFK�6]SLWDOD�:RMHZ¿G]NLHJR�Z�>���@�

-DN�XVWDORQR�Z� WRNX�QLQLHMV]HJR�SRVWÖSRZDQLD��Z�%LXOHW\QLH�=DP¿ZLHØ�3XEOLF]�
Q\FK�QU�>���@�]�GQLD�>���@�ZU]HÎQLD������U���SR]��>���@��XND]DÊR�VLÖ�RJÊRV]HQLH�R�SU]HWDUJX
GZXVWRSQLRZ\P�QD�GRVWDZÖ�L�PRQWDÔ�SRVDG]HN�Z�RELHNWDFK�6]SLWDOD�:RMHZ¿G]NLHJR
Z� >���@��Z� NW¿U\P�RNUHÎORQR� WHUPLQ� VNÊDGDQLD�RIHUW�ZVWÖSQ\FK�QD�G]LHØ� >���@� OLVWRSDGD
�����U�

'RZ¿G�QU����RJÊRV]HQLH�R�SU]HWDUJX�

:�SLHUZV]\P�HWDSLH�SRVWÖSRZDQLD�]ÊRÔRQR����RIHUW�

'RZ¿G�QU����]ELRUF]H�]HVWDZLHQLH�RIHUW�RWZDUW\FK�Z�GQLX�>���@�OLVWRSDGD������U�

'R�GDOV]HJR�XG]LDÊX�Z�SRVWÖSRZDQLX�]DSURV]RQ\FK�]RVWDÊR����RIHUHQW¿Z�

'RZ¿G� QU� ��� OLVWD� RIHUHQW¿Z� ]DSURV]RQ\FK� GR� VNÊDGDQLD� RIHUW� RVWDWHF]Q\FK� Z� SU]HWDUJX
GZXVWRSQLRZ\P�

:�X]XSHÊQLHQLDFK� L� ]PLDQDFKo� VSHF\ILNDFML� LVWRWQ\FK� ZDUXQN¿Z� ]DP¿ZLHQLD� XVWDORQR
QDVWÖSXMÌFH�NU\WHULD�RFHQ\�RIHUW��RIHURZDQD�FHQD�EUXWWR�]D�SU]HGPLRW�SU]HWDUJX��NRV]W��P��
r������RFHQD� WHFKQLF]QD�r������GRÎZLDGF]HQLH� WHFKQLF]QH�� SU]\JRWRZDQLH� WHFKQLF]QH
RIHUHQWD�L�ZLDU\JRGQRÎÐ�RIHUHQWD�QD�U\QNX�NUDMRZ\P�r������ZDUXQNL�JZDUDQFML�L�VHUZLVX�r
����RUD]�ZDUXQNL�SÊDWQRÎFL�r����

'RZ¿G�QU����cX]XSHÊQLHQLD�L�]PLDQ\o�GR�VSHF\ILNDFML�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�

'R�GUXJLHJR�HWDSX�SU]HGPLRWRZHJR�SU]HWDUJX�SU]\VWÌSLÊR�G]LHZLÖFLX�RIHUHQW¿Z�

'RZ¿G�QU����]ELRUF]H�]HVWDZLHQLH�RIHUW�RWZDUW\FK�Z�GQLX�>���@�VW\F]QLD������U�

7U]\�VSRÎU¿G�]ÊRÔRQ\FK�RIHUW��Z�W\P�RIHUWD�VNDUÔÌFHJR��r�WM��RIHUW\�ILUP�>���@�]RVWDÊ\�RG�
U]XFRQH�]�SRZRGX�cQLHVSHÊQLDQLD�ZDUXQN¿Z�VSHF\ILNDFMLo�

'RZ¿G�QU����SURWRN¿Ê�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�RUD]�SURWRN¿Ê�]�SRVLHG]HQLD
.RPLVML�3U]HWDUJRZHM�]�GQLD����VW\F]QLD������U�

3R�SU]HSURZDG]HQLX�SRVWÖSRZDQLD�RUD]�RFHQ\�]ÊRÔRQ\FK�Z�MHJR�WRNX�RIHUW��]D�QDMNR�
U]\VWQLHMV]Ì�X]QDQD�]RVWDÊD�RIHUWD�ILUP\�>���@�
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'RZ¿G�QU����VWUHV]F]HQLH�RFHQ\�L�SRU¿ZQDQLD�]ÊRÔRQ\FK�RIHUW��GUXN�=3q����RUD]�SURWRN¿Ê
SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH��GUXN�=3q���

:�SRVWÖSRZDQLX�W\P�]RVWDÊ\�]ÊRÔRQH�GZD�SURWHVW\��]�GQLD���JUXGQLD������U��ILUP\�ZLH�
OREUDQÔRZHM� >���@�� ]DU]XFDMÌFHM� =DPDZLDMÌFHPX� QDUXV]HQLH� SU]HSLV¿Z� XVWDZ\� Z� ]DNUHVLH
DUW�����Z�]Z��]�DUW�����XVW����SNW����������L����RUD]�]�GQLD���OXWHJR������U��ILUP\�>���@��]DU]X�
FDMÌFHM�=DPDZLDMÌFHPX�QDUXV]HQLH�DUW������DUW����D�SNW����DUW�����XVW����SNW����DUW�����XVW����
DUW�����XVW�����DUW�����XVW����L���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�RUD]�DUW����
XVW����SNW����XVWDZ\�3UDZR�EXGÔHWRZH�

'RZ¿G�QU����SURWHVW�ZQLHVLRQ\�SU]H]�ILUPÖ�>���@�

=DPDZLDMÌF\� XZ]JOÖGQLÊ� SURWHVW� ILUP\� ZLHOREUDQÔRZHM� >���@� Z� ]DNUHVLH� DUW�� ��� XVW�� �
SNW�������L�����Z�SR]RVWDÊ\P�]DNUHVLH�SURWHVW�RGGDOLÊ��]DÎ�Z�GQLX���� OXWHJR������U��SRGMÌÊ
GHF\]MÖ�R�RGGDOHQLX�SURWHVWX�ILUP\�>���@�]�SRZRGX�cEUDNX�LQWHUHVX�SUDZQHJRo�]H�VWURQ\�VNDU�
ÔÌFHJR�

'RZ¿G�QU����RGGDOHQLH�SURWHVWX�ILUP\�>���@�]�GQLD����OXWHJR������U��RUD]�]HVWDZLHQLH�SURWH�
VW¿Z�]ÊRÔRQ\FK�SRGF]DV�QLQLHMV]HJR�SRVWÖSRZDQLD��GUXN�=3q����

$QDOL]D�PDWHULDÊ¿Z�SU]HGPLRWRZHJR�SRVWÖSRZDQLD�SR]ZDOD�X]QDÐ��LÔ�G]LDÊDQLHP�VZ\P
=DPDZLDMÌF\�� WM�� 6]SLWDO�:RMHZ¿G]NL�Z� >���@�� QDUXV]\Ê� ]DVDGÖ�Z\QLNDMÌFÌ� ]� DUW�� ��D� SNW� �
Z�]Z��]�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

$UW�� ��D� SNW� �� QDND]XMH� =DPDZLDMÌFHPX� RGU]XFHQLH� RIHUW\�� MHÎOL� MHVW� RQD� VSU]HF]QD
]�XVWDZÌ�OXE�VSHF\ILNDFMÌ�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD��$UW�����XVW����]H]ZDOD�GRVWDZ�
FRP�OXE�Z\NRQDZFRP�QD�]ÊRÔHQLH� W\ONR� MHGQHM�RIHUW\��=DRIHURZDQLH�GZ¿FK�ZDULDQW¿Z�FH�
QRZ\FK�SU]H]�ILUP\��>���@�RUD]�33L8+�>���@�VWDQRZL�QDUXV]HQLH�WHJR�SU]HSLVX�L�SRZLQQR�VNXW�
NRZDÐ�RGU]XFHQLHP�W\FKÔH�RIHUW��7\PF]DVHP�=DPDZLDMÌF\�GRSXÎFLÊ�GR�LFK�RFHQ\��X]DVDG�
QLDMÌF�VZÌ�GHF\]MÖ�Z�UR]VWU]\JQLÖFLX�SURWHVWX�ILUP\�>���@�cX]QDQLHP�]D�QLHE\ÊH�SU]H]�.RPLVMÖ
]ÊRÔRQ\FK�ZDULDQW¿Zo�

'RZ¿G�QU�����]ELRUF]H�]HVWDZLHQLH�RIHUW�RWZDUW\FK�Z�GQLX� >���@�VW\F]QLD������U��� UR]VWU]\�
JQLÖFLH�SURWHVWX�RUD]�SURWRN¿Ê�]�SRVLHG]HQLD�.RPLVML�3U]HWDUJRZHM�

=� W\FK� WHÔ�Z]JOÖG¿Z��GRNRQXMÌF�Z\ERUX�RIHUW\��NW¿UD�Z�ÎZLHWOH�SU]HGVWDZLRQ\FK�RNR�
OLF]QRÎFL� ZLQQD� ]RVWDÐ� RGU]XFRQD�� =DPDZLDMÌF\� QDUXV]\Ê� U¿ZQLHÔ� ]DVDGÖ� Z\QLNDMÌFÌ
]�DUW�����XVW����L�DUW�����XVWDZ\��MDN�U¿ZQLHÔ�]DVDGÖ�U¿ZQHJR�WUDNWRZDQLD�RIHUHQW¿Z��Z\QL�
NDMÌFÌ�]�DUW�����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

8VWDOHQLD�QLQLHMV]HJR�SRVWÖSRZDQLD�ZVND]XMÌ��LÔ�Z�WUDNFLH�SU]HGPLRWRZHJR�SRVWÖSRZDQLD
R�]DP¿ZLHQLH�SXEOLF]QH�=DPDZLDMÌF\��WM��6]SLWDO�:RMHZ¿G]NL�Z�>���@��QDUXV]\Ê�ZVND]DQH�]DVDG\
SRVWÖSRZDQLD�SU]\�XG]LHODQLX�]DP¿ZLHQLD�SXEOLF]QHJR��D�W\P�VDP\P�G]LDÊDQLHP�VZ\P�GRSX�
ÎFLÊ�VLÖ�r�VWRVRZQLH�GR�SRVWDQRZLHØ�DUW������XVW����SNW����XVWDZ\�]�GQLD����OLVWRSDGD������URNX
R�ILQDQVDFK�SXEOLF]Q\FK��']��8��1U������SR]��������ZUD]�]�S¿ÒQ��]P���r�QDUXV]HQLD�G\VF\SOLQ\
ILQDQV¿Z�SXEOLF]Q\FK�

:VND]DQLH� >���@� MDNR�RV¿E�ZLQQ\FK�QDUXV]HQLD�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SX�
EOLF]Q\FK�X]DVDGQLRQH�MHVW�IDNWHP�EUDQLD�SU]H]�QLH�XG]LDÊX�Z�SUDFDFK�.RPLVML�3U]HWDUJRZHM
SRZRÊDQHM�GR� UR]VWU]\JQLÖFLD�QLQLHMV]HJR�SRVWÖSRZDQLD��2GSRZLHG]LDOQRÎÐ�3DQD� >���@��'\�
UHNWRUD� 6]SLWDOD� :RMHZ¿G]NLHJR� Z� >���@�� X]DVDGQLRQD� MHVW� SRQDGWR� IDNWHP� ]DWZLHUG]HQLD
SU]H]�QLHJR�SUDF�.RPLVML�3U]HWDUJRZHM�RUD]�SURWRNRÊX�SRVWÖSRZDQLD�R�XG]LHOHQLH�]DP¿ZLH�
QLD�SXEOLF]QHJR�

:\ND]�GRZRG¿Z�����
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���

:DUV]DZD��GQLD�����������
8=3�'.$6���������

5]HF]QLN�'\VF\SOLQ\�)LQDQV¿Z�3XEOLF]Q\FK
SU]\�5HJLRQDOQHM�,]ELH�2EUDFKXQNRZHM
Z�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿�
ZLHQLDFK�SXEOLF]Q\FK��']��8��]������U���1U������SR]�������ZUD]�]�S¿ÒQ��]P���Z�]ZLÌ]NX
]�DUW������XVW����XVWDZ\�]�GQLD����OLVWRSDGD������URNX�R�ILQDQVDFK�SXEOLF]Q\FK��']��8�
1U������SR]��������ZUD]�]�S¿ÒQ��]P����]DZLDGDPLDP�R�VWZLHUG]RQ\P�

QDUXV]HQLX�SU]HSLVX�DUW����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�SU]H]�'\UHNFMÖ
2ÎURGND�6SRUWX�L�5HNUHDFML�Z�>���@�Z�WRNX�SRVWÖSRZDQLD�R�XG]LHOHQLH�]DP¿ZLHQLD�SX�
EOLF]QHJR�QD�RFKURQÖ�RELHNW¿Z�2ÎURGND�

SROHJDMÌF\P�QD�
GRSXV]F]HQLX�VLÖ�SU]H]�=DPDZLDMÌFHJR�r�Z�FHOX�XQLNQLÖFLD�VWRVRZDQLD�SURFH�

GXU�XG]LHODQLD�]DP¿ZLHØ�SXEOLF]Q\FK�RNUHÎORQ\FK�ZVND]DQÌ�XVWDZÌ�r�GR�SRG]LDÊX
]DP¿ZLHQLD�SXEOLF]QHJR��FR�VNXWNRZDÊR�QDUXV]HQLHP�DUW����XVW����XVWDZ\�R�]DP¿�

ZLHQLDFK�SXEOLF]Q\FK�

=� WUHÎFL� GRNXPHQW¿Z� SU]HVÊDQ\FK� SU]H]� =DPDZLDMÌFHJR�Z\QLND�� LÔ� RVREDPL� RGSR�
ZLHG]LDOQ\PL�]D�QDUXV]HQLH�ZVND]DQ\FK�Z\ÔHM�SU]HSLV¿Z�r�Z�P\ÎO�DUW������XVWDZ\
R� ILQDQVDFK� SXEOLF]Q\FK�r� VÌ� RVRE\� SRGSLVXMÌFH� XPRZ\� R� ]DP¿ZLHQLH� SXEOLF]QH
Z�LPLHQLX�=DPDZLDMÌFHJR��WM���>���@�

8=$6$'1 ,(1 , (
3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�r�G]LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\
R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��']��8��]������U��1U������SR]�������ZUD]�]�S¿ÒQ��]P���r�SU]H�
SURZDG]LÊ� SRVWÖSRZDQLH�Z\MDÎQLDMÌFH�Z� VSUDZLH� SUDZLGÊRZRÎFL� UHDOL]DFML� ]DP¿ZLHQLD� SX�
EOLF]QHJR�QD�RFKURQÖ�RELHNW¿Z�2ÎURGND�6SRUWX�L�5HNUHDFML�Z�>���@�

:� RSDUFLX� R� GRNXPHQWDFMÖ� L� Z\MDÎQLHQLD� =DPDZLDMÌFHJR� XVWDORQR� QDVWÖSXMÌF\� VWDQ
IDNW\F]Q\�

:� GQLX� >���@� OLVWRSDGD� ����� U�� =DPDZLDMÌF\�� WM�� 2ÎURGHN� 6SRUWX� L� 5HNUHDFML� Z� >���@�
ZV]F]ÌÊ�r�SRSU]H]�RJÊRV]HQLH�Z�%LXOHW\QLH�=DP¿ZLHØ�3XEOLF]Q\FK�QU�>���@��SR]��>���@�r�SR�
VWÖSRZDQLH� Z� WU\ELH� SU]HWDUJX� QLHRJUDQLF]RQHJR� QD� RFKURQÖ� RELHNW¿Z� 2ÎURGND� 6SRUWX� L
5HNUHDFML�Z�>���@�

'RZ¿G�QU����RJÊRV]HQLH�R�ZV]F]ÖFLX�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�

-DN�Z\QLND�]�GRNXPHQWDFML��SU]HGPLRWRZH�SRVWÖSRZDQLH�R�]DP¿ZLHQLH�SXEOLF]QH�]R�
VWDÊR�XQLHZDÔQLRQH�]�SRZRGX�]ÊRÔHQLD�PQLHM�QLÔ�GZ¿FK�ZDÔQ\FK�RIHUW�QLH�SRGOHJDMÌF\FK
RGU]XFHQLX�

'RZ¿G�QU����RJÊRV]HQLH�R�Z\QLNX�SRVWÖSRZDQLD�
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=�GRNXPHQWDFML�Z�VSUDZLH�Z\QLND�U¿ZQLHÔ�� LÔ�=DPDZLDMÌF\�Z�GQLX����JUXGQLD������U�
SRGSLVDÊ�XPRZÖ�]�$JHQFMÌ�2FKURQ\�>���@�SRZRÊXMÌF�VLÖ�QD�WUHÎÐ�DUW�����XVW����SNW���XVWDZ\�R
]DP¿ZLHQLDFK�SXEOLF]Q\FK�

7UHÎÐ�XPRZ\�ZVND]XMH�QD�WR��LÔ�]RVWDÊD�RQD�]DZDUWD�QD�RNUHV�RG�GQLD���VW\F]QLD������U�
GR�GQLD����OXWHJR������U��L�RSLHZDÊD�QD�ÊÌF]QÌ�NZRWÖ��������]Ê��EH]�SRGDWNX�9$7��

'RZ¿G�QU����XPRZD�]�GQLD����JUXGQLD������U�

3RQDGWR�]�GRNXPHQWDFML�Z�VSUDZLH�Z\QLND��LÔ�=DPDZLDMÌF\�Z�GQLX����VW\F]QLD������U�
r�G]LDÊDMÌF�QD�SRGVWDZLH�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�r�Z\VWÌSLÊ�GR
3UH]HVD� 8U]ÖGX� =DP¿ZLHØ� 3XEOLF]Q\FK� ]� ZQLRVNLHP� R� ]DWZLHUG]HQLH� WU\EX� QHJRFMDFML� ]
]DFKRZDQLHP�NRQNXUHQFML�QD�RFKURQÖ�2ÎURGND�6SRUWX�L�5HNUHDFML�Z�>���@��:�SU]HGPLRWRZ\P
ZQLRVNX� =DPDZLDMÌF\� ZVND]DÊ�� LÔ� V]DFXQNRZD� ZDUWRÎÐ� SU]HGPLRWX� ]DP¿ZLHQLD� Z\QRVL
�������������]Ê�Z�RNUHVLH�WU]HFK�ODW��WM��SU]HZLG\ZDQ\P�RNUHVLH�WUZDQLD�XPRZ\�

'RZ¿G�QU����ZQLRVHN�]�GQLD������������U�

3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK� GHF\]MÌ� ]� GQLD� �� OXWHJR� ����� U�� �1U� =7��������
RGP¿ZLÊ�]DWZLHUG]HQLD�SU]HGPLRWRZHJR�]DP¿ZLHQLD�SXEOLF]QHJR�Z�WU\ELH�QHJRFMDFML�]�]D�
FKRZDQLHP�NRQNXUHQFML�

'RZ¿G�QU����GHF\]MD�3UH]HVD�8=3�]�GQLD�����������U��QU�=7��������

=DPDZLDMÌF\�r� QD� FR� ZVND]XMH� GRNXPHQWDFMD� SRVWÖSRZDQLD�r� SRPLPR� X]\VNDQLD
GHF\]ML�RGPDZLDMÌFHM�WU\EX�]DP¿ZLHQLD�QHJRFMDFML�]�]DFKRZDQLHP�NRQNXUHQFML�r�Z�GQLX��
PDUFD������U��]DZDUÊ�XPRZÖ�]�$JHQFMÌ�2FKURQ\�>���@�QD�SRGVWDZLH�DUW�����XVWDZ\�R�]DP¿�
ZLHQLDFK�SXEOLF]Q\FK�

=�WUHÎFL�SU]HGPLRWRZHM�XPRZ\�Z\QLND��LÔ�]RVWDÊD�RQD�]DZDUWD�QD�RNUHV�RG�GQLD���PDU�
FD������U��GR�GQLD����NZLHWQLD������U��]D�Z\QDJURG]HQLHP�����������]Ê��EH]�SRGDWNX�9$7��

'RZ¿G�QU����XPRZD�]�GQLD�����������U�

3RQDGWR�=DPDZLDMÌF\�GR�XPRZ\�]�GQLD���PDUFD������U��VSRU]ÌG]LÊ�DQHNV��]�NW¿UHJR
Z\QLND�� LÔ� UR]V]HU]\Ê� ]DNUHV�SU]HGPLRWX� ]DP¿ZLHQLD� SRSU]H]�XUXFKRPLHQLH� GRGDWNRZHJR
SRVWHUXQNX�RFKURQ\��=� WUHÎFL�DQHNVX�Z\QLND� U¿ZQLHÔ�� ÔH�ZDUWRÎÐ�SU]HGPLRWX� ]DP¿ZLHQLD
]�XPRZ\�]RVWDÊD�]ZLÖNV]RQD�R�NZRWÖ������]Ê��EH]�SRGDWNX�9$7��

'RZ¿G�QU����DQHNV�QU���GR�XPRZ\�]�GQLD���PDUFD������U�

=�SU]HGVWDZLRQHM�GRNXPHQWDFML�Z\QLND�U¿ZQLHÔ��LÔ�Z�GQLX����NZLHWQLD������U��=DPDZLDMÌF\
SRQRZQLH�]ZU¿FLÊ�VLÖ�GR�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�]�ZQLRVNLHP�R�]DWZLHUG]HQLH
XG]LHOHQLD�]DP¿ZLHQLD�Z�WU\ELH�]�ZROQHM�UÖNL�QD�RFKURQÖ�RELHNW¿Z��RNUHÎODMÌF�ZDUWRÎÐ�SU]HG�
PLRWX�]DP¿ZLHQLD�QD�NZRWÖ�����������]Ê�WDNÔH�QD�RNUHV�ODW�WU]HFK��FR�ZVND]XMH�QD�WR��LÔ�ZDU�
WRÎÐ�SU]HGPLRWX�]DP¿ZLHQLD�Z�VWRVXQNX�URF]Q\P�Z\QRVLÊDE\������������]Ê�

'RZ¿G�QU����ZQLRVHN�]�GQLD������������U�

'HF\]MÌ�]�GQLD����NZLHWQLD������ U�� QU�=7��������3UH]HV�8U]ÖGX�=DP¿ZLHØ�3XEOLF]�
Q\FK� RGP¿ZLÊ� ]DWZLHUG]HQLD� WU\EX� ]DP¿ZLHQLD� ]�ZROQHM� UÖNL� QD� RFKURQÖ� RELHNW¿Z� =D�
PDZLDMÌFHJR�

'RZ¿G�QU����GHF\]MD�3UH]HVD�8=3�]�GQLD������������U��QU�=7��������
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$QDOL]D�GRNXPHQWDFML�Z�VSUDZLH�Z\ND]DÊD�� LÔ�SRPLPR�GHF\]ML�3UH]HVD�8U]ÖGX�=DP¿�
ZLHØ�3XEOLF]Q\FK�RGPDZLDMÌFHM�]DWZLHUG]HQLD�WU\EX�]DP¿ZLHQLD�]�ZROQHM�UÖNL�=DPDZLDMÌF\
Z�GQLX����NZLHWQLD������U��]DZDUÊ�SRQRZQLH�]�$JHQFMÌ�2FKURQ\�>���@�XPRZÖ�QD�SRGVWDZLH
DUW�����XVW����SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��8PRZD�SRZ\ÔV]D�]DZDUWD�]RVWDÊD
QD�RNUHV�RG�GQLD����NZLHWQLD������U��GR�GQLD����PDMD������U��L�RSLHZDÊDQD�NZRWÖ��������]Ê
�EH]�SRGDWNX�9$7��

'RZ¿G�QU�����XPRZD�]�GQLD������������U�
$QDOL]D�GRNXPHQWDFML�Z�SU]HGPLRWRZHM�VSUDZLH�Z\ND]DÊD�WDNÔH��LÔ�=DPDZLDMÌF\��SRZRÊXMÌF

VLÖ�QD�WUHÎÐ�DUW�����XVW����SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��Z�GQLX����PDMD������U��]D�
ZDUÊ� QDVWÖSQÌ� XPRZÖ� ]� $JHQFMÌ� 2FKURQ\� >���@� QD� RNUHV� RG� GQLD� �� F]HUZFD� ����� U�� GR� GQLD
���OLSFD������U��=�WUHÎFL�WHM�XPRZ\�Z\QLND�� LÔ�Z\QDJURG]HQLH�DJHQFML�Z\QRVLÐ�PLDÊR��������]Ê
�EH]�SRGDWNX�9$7��

'RZ¿G�QU�����XPRZD�]�GQLD������������U�

:�GDOV]HM�NROHMQRÎFL�=DPDZLDMÌF\�SRQRZQLH�r�QD�SRGVWDZLH�DUW�����XVW����SNW���F\WR�
ZDQHM� XVWDZ\� r� Z� GQLX� ��� OLSFD� ����� U�� ]DZDUÊ� XPRZÖ� ]� $JHQFMÌ� 2FKURQ\
>���@�3U]HGPLRWRZD� XPRZD� ]DZDUWD� ]RVWDÊD� QD� RNUHV� RG� GQLD� ��� OLSFD� ����� U�� GR� GQLD
���ZU]HÎQLD������U���]D�Z\QDJURG]HQLHP��������]Ê�QHWWR��D�]�SRGDWNLHP�9$7��������]Ê�

'RZ¿G�QU�����XPRZD�]�GQLD������������U�

=�GRNXPHQWDFML�Z�VSUDZLH�Z\QLND��LÔ�=DPDZLDMÌF\�Z�GQLX�>���@�VLHUSQLD������U��ZV]F]ÌÊ
SRVWÖSRZDQLH� R� XG]LHOHQLH� ]DP¿ZLHQLD� SXEOLF]QHJR�Z� WU\ELH� SU]HWDUJX� QLHRJUDQLF]RQHJR
QD�RFKURQÖ�RELHNW¿Z�2ÎURGND�6SRUWX� L�5HNUHDFML�Z� >���@�� SRSU]H]�RJÊRV]HQLH�Z�%LXOHW\QLH
=DP¿ZLHØ�3XEOLF]Q\FK�QU�>���@��SR]��>���@�

'RZ¿G�QU�����RJÊRV]HQLH�R�SU]HWDUJX�QLHRJUDQLF]RQ\P�

:�Z\QLNX� SU]HSURZDG]RQHJR� SRVWÖSRZDQLD� =DPDZLDMÌF\� X]QDÊ� ]D� QDMNRU]\VWQLHMV]Ì
RIHUWÖ�$JHQFML�8VÊXJRZHM�>���@��]�NW¿UÌ�WR�ILUPÌ�Z�GQLX����ZU]HÎQLD������U��SRGSLVDÊ�XPRZÖ
QD�RNUHV�RG�GQLD����ZU]HÎQLD������ U��GR�GQLD����JUXGQLD������ U��r�]D�Z\QDJURG]HQLHP
��������]Ê�EUXWWR�

'RZ¿G�QU�����RJÊRV]HQLH�R�Z\QLNX�SRVWÖSRZDQLD�

'RZ¿G�QU�����XPRZD�]�GQLD������������U�

$QDOL]D�PDWHULDÊ¿Z�Z�VSUDZLH�Z\ND]DÊD�� LÔ�=DPDZLDMÌF\�SR�XSÊ\ZLH� WHUPLQX�RERZLÌ�
]\ZDQLD�XPRZ\�]DZDUWHM�Z�GQLX����ZU]HÎQLD������U���SRZRÊXMÌF�VLÖ�QD�SU]HSLV�DUW�����XVW���
SNW� �� XVWDZ\� R� ]DP¿ZLHQLDFK� SXEOLF]Q\FK�� Z� GQLX� ��� JUXGQLD� ����� U�� ]DZDUÊ� XPRZÖ
]�$JHQFMÌ�8VÊXJRZÌ�>���@�QD�RNUHV�RG�GQLD���VW\F]QLD������U��GR�GQLD����OXWHJR������U��]D
Z\QDJURG]HQLHP��������]Ê���EH]�SRGDWNX�9$7��

'RZ¿G�QU�����XPRZD�]�GQLD������������U�

1DVWÖSQLH�SU]HG�Z\JDÎQLÖFLHP�XPRZ\��]DZDUWHM�Z�GQLX����JUXGQLD������U���=DPDZLD�
MÌF\�r�SRZRÊXMÌF�VLÖ�QD�WUHÎÐ�DUW�����XVW����SNW���XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�r�Z
GQLX����OXWHJR������U��]�WÌ�VDPÌ�ILUPÌ��WM��$JHQFMÌ�8VÊXJRZÌ�>���@�]DZDUÊ�SRQRZQLH�XPRZÖ
RSLHZDMÌFÌ�QD�RNUHV�RG�GQLD���PDUFD������U��GR�GQLD����PDUFD������U��]D�Z\QDJURG]HQLHP
�������]Ê�QHWWR�
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'RZ¿G�QU�����XPRZD�]�GQLD������������U�

$QDOL]D�GRNXPHQWDFML�Z�VSUDZLH�Z\ND]DÊD��ÔH�=DPDZLDMÌF\��X]\VNXMÌF�GHF\]MH�3UH]H�
VD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�]DWZLHUG]DMÌ�WU\E�]DP¿ZLHQLD�]�ZROQHM�UÖNL�QD�RNUHV�RG
GQLD����PDUFD�GR�GQLD����PDMD������ U��]DZDUÊ�GZLH�NROHMQH�XPRZ\�]�$JHQFMÌ�8VÊXJRZÌ
>���@��3LHUZV]D�XPRZD�]RVWDÊD�]DZDUWD�Z�GQLX����PDUFD������U��QD�RNUHV�RG�GQLD����PDUFD
�����U��GR�GQLD����PDMD������U���]D�Z\QDJURG]HQLHP������������]Ê�QHWWR��QDWRPLDVW�GUXJÌ
XPRZÖ�=DPDZLDMÌF\�]DZDUÊ�Z�GQLX����PDMD������U��QD�RNUHV�RG�GQLD����PDMD������U��GR
GQLD����PDMD������U���]D�Z\QDJURG]HQLHP�����������]Ê�QHWWR�

'RZ¿G� QU� ���� GHF\]MD� 3UH]HVD� 8U]ÖGX� =DP¿ZLHØ� 3XEOLF]Q\FK� QU� =7�������� ]� GQLD
�����������U�

'RZ¿G�QU�����XPRZD�]�GQLD������������U�

'RZ¿G�QU�����XPRZD�]�GQLD������������U�

:VND]DQH�Z\ÔHM�RNROLF]QRÎFL��D�Z�V]F]HJ¿OQRÎFL�IDNW�]DZLHUDQLD�SU]H]�=DPDZLDMÌFHJR
NROHMQ\FK�XP¿Z�QD�WHQ�VDP�SU]HGPLRW�]DP¿ZLHQLD��Z�SHÊQL�X]DVDGQLD�SU]\SXV]F]HQLH�� LÔ
=DPDZLDMÌF\� G]LDÊDQLHP� VZRLP�r� Z� FHOX� XQLNQLÖFLD� SURFHGXU� XG]LHODQLD� ]DP¿ZLHØ� SX�
EOLF]Q\FK�r�GRNRQDÊ�SRG]LDÊX�]DP¿ZLHQLD�QD�F]ÖÎFL�� F]\P�QDUXV]\Ê�SU]HSLV�DUW����XVW���
XVWDZ\�]�GQLD����F]HUZFD������U��R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�

8VWDOHQLD�QLQLHMV]HJR�SRVWÖSRZDQLD�ZVND]XMÌ��LÔ�Z�WUDNFLH�SU]HGPLRWRZHJR�SRVWÖSRZD�
QLD�R�]DP¿ZLHQLH�SXEOLF]QH�=DPDZLDMÌF\��WM��2ÎURGHN�6SRUWX�L�5HNUHDFML�Z�>���@��QDUXV]\Ê�WU\E�L
]DVDG\� SRVWÖSRZDQLD� SU]\� XG]LHODQLX� ]DP¿ZLHQLD� SXEOLF]QHJR�� D� W\P� VDP\P� G]LDÊDQLHP
VZ\P�GRSXÎFLÊ�VLÖ�r�VWRVRZQLH�GR�SRVWDQRZLHØ�DUW������XVW����SNW����XVWDZ\�]�GQLD����OLVWR�
SDGD������URNX�R�ILQDQVDFK�SXEOLF]Q\FK��']��8��1U������SR]��������ZUD]�]�S¿ÒQ��]P���r�QD�
UXV]HQLD�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK��'RGDWNRZR�QDOHÔ\�SRGQLHÎÐ��LÔ�ZVND]DQLH�>���@�MDNR
RV¿E� RGSRZLHG]LDOQ\FK� ]D� QDUXV]HQLH� G\VF\SOLQ\� ILQDQV¿Z� SXEOLF]Q\FK� X]DVDGQLRQH� MHVW
W\P��LÔ�WR�RQL�SRGSLV\ZDOL�XPRZ\��R�NW¿U\FK�PRZD�Z�QLQLHMV]\P�]DZLDGRPLHQLX�

:\ND]�GRZRG¿Z�����

���

:DUV]DZD��GQLD�����������
8=3�'.$6���������

5]HF]QLN�'\VF\SOLQ\�)LQDQV¿Z�3XEOLF]Q\FK
SU]\�5HJLRQDOQHM�,]ELH�2EUDFKXQNRZHM
Z�>���@

=$: ,$'20 ,(1 , (
R�VWZLHUG]RQ\P�QDUXV]HQLX�SU]HSLV¿Z�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

']LDÊDMÌF�QD�SRGVWDZLH�DUW����XVW����SNW���XVWDZ\�]�GQLD����F]HUZFD������URNX�R�]DP¿ZLHQLDFK
SXEOLF]Q\FK��']��8��]������U���1U������SR]�������ZUD]�]�S¿ÒQ��]P���Z�]ZLÌ]NX�]�DUW������XVW���
XVWDZ\�]�GQLD����OLVWRSDGD������URNX�R�ILQDQVDFK�SXEOLF]Q\FK��']��8��1U������SR]��������ZUD]
]�S¿ÒQ��]P����]DZLDGDPLDP�R�VWZLHUG]RQ\P�
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QDUXV]HQLX� SU]HSLVX� DUW�� ��� �Z� EU]PLHQLX� SU]HG� ]PLDQÌ� WHJR� SU]HSLVX�� GRNRQDQÌ
SU]H]�XVWDZÖ�]�GQLD����VLHUSQLD������URNX�R�]PLDQLH�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]�
Q\FK�r�']��8��1U������SR]�������Z�]Z��]�DUW�����XVW�����Z�EU]PLHQLX�SU]HG�]PLDQÌ�WHJR
SU]HSLVX�� GRNRQDQÌ� SU]H]� XVWDZÖ� ]� GQLD� ��� VLHUSQLD� ����� URNX� R� ]PLDQLH� XVWDZ\
R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�r�']��8��1U������SR]�������XVWDZ\�R�]DP¿ZLHQLDFK�SX�
EOLF]Q\FK�SU]H]�=DU]ÌG�0LDVWD�>���@�Z�WRNX�SRVWÖSRZDQLD�R�XG]LHOHQLH�]DP¿ZLHQLD�SX�
EOLF]QHJR�QD� EXGRZÖ� VDOL� JLPQDVW\F]QHM� ]�ZÖ]ÊHP� Ô\ZLHQLRZ\P�QD� WHUHQLH� 6]NRÊ\
3RGVWDZRZHM�QU�>���@�Z�>���@�

SROHJDMÌF\P�QD�
EH]SRGVWDZQ\P�]DVWRVRZDQLX�WU\EX�]DP¿ZLHQLD�]�ZROQHM�UÖNL�

=�WUHÎFL�GRNXPHQW¿Z�QLQLHMV]HJR�SRVWÖSRZDQLD�Z\QLND��LÔ�RVREDPL�RGSRZLHG]LDOQ\�
PL�]D�QDUXV]HQLH�ZVND]DQHJR�SRZ\ÔHM�SU]HSLVX�r�Z�P\ÎO�DUW������RUD]�DUW������XVW���
XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK�r�VÌ�

�3DQ�>���@��3UH]\GHQW�0LDVWD�>���@�
�3DQ�>���@��=DVWÖSFD�3UH]\GHQWD�0LDVWD�>���@�
�3DQ�>���@��6NDUEQLN�0LDVWD�>���@�

8 =$6$'1 ,(1 , (
=JRGQLH�]�DUW�����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��Z�EU]PLHQLX�SU]HG�]PLDQÌ�WHJR�SU]HSLVX�
GRNRQDQÌ�SU]H]�XVWDZÖ�]�GQLD����VLHUSQLD������URNX�R�]PLDQLH�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]�
Q\FK�r�']��8��1U������SR]��������SRGVWDZRZ\P�WU\EHP�XG]LHODQLD�]DP¿ZLHQLD�SXEOLF]QHJR�MHVW
SU]HWDUJ�QLHRJUDQLF]RQ\��2GVWÌSLHQLH�RG�WHJR�SRGVWDZRZHJR�WU\EX�r�Z�ÎZLHWOH�SU]HSLV¿Z�XVWD�
Z\�r�E\ÊR�L�MHVW�PRÔOLZH�W\ONR�Z�RNROLF]QRÎFLDFK�ZVND]DQ\FK�Z�XVWDZLH�

2NROLF]QRÎFL��Z�NW¿U\FK�PRÔOLZH�MHVW�XG]LHOHQLH�]DP¿ZLHQLD�Z�WU\ELH�]�ZROQHM�UÖNL��Z\�
PLHQLRQH�VÌ�HQXPHUDW\ZQLH�Z�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��3U]HSLV
WHQ� �Z�EU]PLHQLX�SU]HG�]PLDQÌ� WHJR�SU]HSLVX��GRNRQDQÌ�SU]H]�XVWDZÖ�]�GQLD����VLHUSQLD
�����URNX�R�]PLDQLH�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�r�']��8��1U������SR]�������VWD�
QRZLÊ�� LÔ�]DPDZLDMÌF\�P¿JÊ�XG]LHOLÐ�]DP¿ZLHQLD�]�ZROQHM�UÖNL� W\ONR�ZWHG\��JG\�]DFKRG]LÊD
MHGQD�]�QDVWÖSXMÌF\FK�RNROLF]QRÎFL�

� GRNRQ\ZDÊ�]DP¿ZLHØ�GRGDWNRZ\FK��QLH�SU]HNUDF]DMÌF\FK����� �DNWXDOQLH�r�����
ZDUWRÎFL�XSU]HGQLHJR�]DP¿ZLHQLD��D�]DFKRG]L�NRQLHF]QRÎÐ�]DFKRZDQLD�W\FK�VDP\FK
QRUP��SDUDPHWU¿Z�L�VWDQGDUG¿Z�

� ]DZLHUDÊ�XPRZÖ�R�SU]HSURZDG]HQLH�EDGDØ�� HNVSHU\PHQWX� OXE� VSRU]ÌG]HQLH�RSLQLL
QDXNRZHM�

�]H�Z]JOÖGX�QD�V]F]HJ¿OQ\�URG]DM�GRVWDZ��XVÊXJ�OXE�URE¿W�EXGRZODQ\FK�P¿JÊ�MH�X]\�
VNDÐ�W\ONR�RG�MHGQHJR�GRVWDZF\�OXE�Z\NRQDZF\�

� GRNRQ\ZDÊ� ]DP¿ZLHQLD� SXEOLF]QHJR� QD� WZ¿UF]H� SUDFH� SURMHNWRZH� RUD]� QD� SUDFH
]�]DNUHVX�G]LDÊDOQRÎFL�WZ¿UF]HM�Z�G]LHG]LQLH�NXOWXU\�L�V]WXNL�

� LVWQLDÊD�PRÔOLZRÎÐ�VNRU]\VWDQLD�W\ONR�]�MHGQHJR�GRVWDZF\�OXE�Z\NRQDZF\�Z�Z\QLNX
]DVWRVRZDQLD�GR]ZRORQHJR�]DNUHVX�SUHIHUHQFML�NUDMRZ\FK�

�]H�Z]JOÖGX�QD�V]F]HJ¿OQH�RNROLF]QRÎFL�JRVSRGDUF]H�OXE�VSRÊHF]QH��NW¿U\FK�]DPD�
ZLDMÌF\� QLH� P¿JÊ� SU]HZLG]LHÐ�� Z\PDJDQH� E\ÊR� QDW\FKPLDVWRZH� Z\NRQDQLH� ]DP¿�
ZLHQLD�

�ZDUWRÎÐ�]DP¿ZLHQLD�QLH�SU]HNUDF]D�U¿ZQRZDUWRÎFL�������DNWXDOQLH�������(852��OXE
XG]LDÊ�ÎURGN¿Z�SXEOLF]Q\FK�Z� ILQDQVRZDQLX�]DP¿ZLHQLD�QLH�SU]HNUDF]D� U¿ZQRZDU�
WRÎFL������(&8��DNWXDOQLH�������(852��

:�QLQLHMV]HM�VSUDZLH��QD�PRF\�XPRZ\�QU�>���@�]�GQLD���JUXGQLD������URNX��=DU]ÌG�0LDVWD
>���@� ]OHFLÊ� ILUPLH� >���@� EXGRZÖ� VDOL� JLPQDVW\F]QHM� ZUD]� ]� ZÖ]ÊHP� Ô\ZLHQLRZ\P� QD� WHUHQLH
6]NRÊ\�3RGVWDZRZHM�QU�>���@�Z�>���@��=JRGQLH�]�~���SNW���SRZ\ÔV]HM�XPRZ\��Z\QDJURG]HQLH
]D�Z\NRQDQLH�SU]HGPLRWRZHJR�]DP¿ZLHQLD�RNUHÎORQH�]RVWDÊR�QD�NZRWÖ�����������]Ê��QHW�
WR���]JRGQLH�]�]DNUHVHP�XMÖW\P�Z�NRV]WRU\VLH�RIHUWRZ\P�
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'RZ¿G�QU���r�XPRZD�QU�>���@�]�GQLD���JUXGQLD������URNX�

6WURQ\�]DZDUÊ\�QDVWÖSQLH�F]WHU\�DQHNV\�GR�ZVND]DQHM�XPRZ\��UR]V]HU]DMÌF�SLHUZRWQ\
]DNUHV�SU]HGPLRWRZHJR�]DP¿ZLHQLD�

�DQHNV�QU���]�GQLD��� OXWHJR������URNX��QU�HZLG�� >���@���QD�PRF\�NW¿UHJR�UR]V]HU]RQR
c]DNUHV�SUDF�>���@�R�Z\NRQDQLH�SUDF�Z\QLNRZ\FK�RNUHÎORQ\FK�Z�3URWRNROH�.RQLHF]QR�
ÎFL�]�GQLD���VW\F]QLD������URNXo��Z\QDJURG]HQLH�]D�Z\NRQDQLH�W\FK�SUDF�RNUHÎORQR
QD�NZRWÖ�����������]Ê��]�9$7��QHWWR�r�����������]Ê���FR�VWDQRZLÊR�Z]URVW�Z\QDJUR�
G]HQLD�GR�VXP\��������������]Ê��QHWWR��

�DQHNV�QU���]�GQLD���PDUFD������URNX��QU�HZLG�� >���@���QD�SRGVWDZLH�NW¿UHJR�UR]V]H�
U]RQR�]DNUHV�SUDF�R�Z\NRQDQLH� URE¿W�Z\QLNDMÌF\FK� ]H� ]ZLÖNV]HQLD�SU]HGPLRWRZHM
VDOL�JLPQDVW\F]QHM��Z\QDJURG]HQLH�]� WHJR� W\WXÊX�Z\QLHÎÐ�PLDÊR���������]Ê� �QHWWR��
SU]H]�FR�ÊÌF]QD�NZRWD�Z\QDJURG]HQLD�Z]URVÊD�GR�VXP\��������������]Ê��QHWWR��

�DQHNVHP�QU���]�GQLD����NZLHWQLD������URNX��QU�HZLG��>���@��VWURQ\�]PLHQLÊ\�~���XPRZ\�QU
>���@�� RNUHÎODMÌF� ÊÌF]QÌ�NZRWÖ�Z\QDJURG]HQLD� ]D�Z\NRQDQH�SUDFH�QD�������������� ]Ê
�QHWWR���R]QDF]D�WR��LÔ�Z\QDJURG]HQLH�]D�Z\NRQDQLH�SU]HGPLRWRZHJR�]DGDQLD�Z]URVÊR�R
GDOV]H������������]Ê��Z�DQHNVLH�W\P�QLH�ZVND]DQR��]�MDNLHJR�W\WXÊX�Z\QLND�]ZLÖNV]HQLH
Z\QDJURG]HQLD�GOD�Z\NRQDZF\�

�DQHNVHP�QU���]�GQLD����OLSFD������URNX��QU�HZLG��>���@���UR]V]HU]RQR�]DNUHV�URE¿W�R�]D�
PLDQÖ� W\QN¿Z� ]Z\NÊ\FK� QD� JLSVRZH��Z\NRQDQLH� F]ÖÎFL� HOHNWU\F]QHM� RUD]� GRMD]GX� GR
EXG\QNX� RG� VWURQ\� XO�� >���@�� Z� ]ZLÌ]NX� ]� W\P� ÊÌF]QH� Z\QDJURG]HQLH� QD� Z\NRQDQLH
SU]HGPLRWRZHJR�]DP¿ZLHQLD�Z]URVÊR�R���������]Ê��QHWWR���WM��GR�NZRW\��������������]Ê
�QHWWR��

:VND]DÐ� Z� W\P� PLHMVFX� QDOHÔ\�� LÔ� ZH� ZV]\VWNLFK� Z\PLHQLRQ\FK� DQHNVDFK� EÊÖGQLH
ZVND]\ZDQD�E\ÊD�GDWD�]DZDUFLD�XPRZ\�QU�>���@��QLH���JUXGQLD��OHF]���OLVWRSDGD������URNX��
=� WUHÎFL� MHGQDN� W\FKÔH�DQHNV¿Z�Z\QLND� QLH]ELFLH�� LÔ� GRW\F]Ì� RQH� WHM�ZÊDÎQLH� XPRZ\�� ]D�
ZDUWHM�QD�Z\NRQDQLH�SU]HGPLRWRZHJR�]DP¿ZLHQLD�

'RZ¿G�QU���r�DQHNV\�QU��q��GR�XPRZ\�QU�>���@�]�GQLD���JUXGQLD������URNX�

:REHF�SRZ\ÔV]HJR�VWZLHUG]LÐ�QDOHÔ\��LÔ�Z�Z\QLNX�]DZDUFLD�F]WHUHFK�DQHNV¿Z�GR�XPRZ\
QU� >���@� SLHUZRWQH�Z\QDJURG]HQLH� ]� W\WXÊX� UHDOL]DFML� SU]HGPLRWRZHJR� ]DP¿ZLHQLD� SXEOLF]QHJR
Z]URVÊR�]�NZRW\�����������]Ê�GR�NZRW\��������������]Ê��D�]DWHP�R��������������]Ê� �Z]URVW
R�SUDZLH�������

3U]HGVWDZLRQH� SRZ\ÔHM� RNROLF]QRÎFL� ZVND]XMÌ�� LÔ� Z� WRNX� QLQLHMV]HJR� SRVWÖSRZDQLD
=DPDZLDMÌF\��WM��=DU]ÌG�0LDVWD�>���@��GRSXÎFLÊ�VLÖ�QDUXV]HQLD�DUW�����XVW����XVWDZ\�R�]DP¿�
ZLHQLDFK� SXEOLF]Q\FK�� :� SU]HGPLRWRZHM� ERZLHP� VSUDZLH� QLH� PRJÊD� PLHÐ� r� MDN� Z\QLND
]�GRNXPHQWDFML�SRVWÖSRZDQLD�r�]DVWRVRZDQLD�ÔDGQD�]�SU]HVÊDQHN�X]DVDGQLDMÌF\FK�]DVWR�
VRZDQLH�WU\EX�]DP¿ZLHQLD�]�ZROQHM�UÖNL��-DNR�SRGVWDZÖ�XG]LHOHQLD�]DP¿ZLHØ�GRGDWNRZ\FK
=DPDZLDMÌF\�ZVND]DÊ� MHG\QLH� SRVWDQRZLHQLD� XPRZ\� ]� GQLD� �� JUXGQLD� ����� URNX�� FR� QLH
PRÔH�]RVWDÐ�SU]\MÖWH�r�Z�ÎZLHWOH�G\VSR]\FML�DUW�����XVW����XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]�
Q\FK�r�X]QDQH�]D�RNROLF]QRÎÐ�X]DVDGQLDMÌFÌ�RGVWÌSLHQLH�RG�SU]HSURZDG]HQLD�SU]HWDUJX
QLHRJUDQLF]RQHJR�Z�QLQLHMV]HM�VSUDZLH�L�XG]LHOHQLH�]DP¿ZLHQLD�]�]DVWRVRZDQLHP�WU\EX�]D�
P¿ZLHQLD�]�ZROQHM�UÖNL��3RGNUHÎOHQLD�Z\PDJD�Z�V]F]HJ¿OQRÎFL�IDNW��LÔ�QD�PRF\�Z\PLHQLR�
Q\FK�SRZ\ÔHM�DQHNV¿Z�UR]V]HU]RQ\�]RVWDÊ�]DNUHV�SUDF�Z\QLNDMÌF\�]�SRVWDQRZLHØ�XPRZ\
]�GQLD���JUXGQLD������URNX��F]HJR�NRQVHNZHQFMÌ�E\Ê�Z]URVW�ZDUWRÎFL�SU]HGPLRWRZHJR�]D�
P¿ZLHQLD�R�SU]HV]ÊR������Z�VWRVXQNX�GR�MHJR�ZDUWRÎFL�SRF]ÌWNRZHM��7DN�]QDF]Q\�Z]URVW
ZDUWRÎFL� SU]HGPLRWRZHJR� ]DP¿ZLHQLD� QLH� SR]ZDOD� ]DWHP� QD� X]QDQLH�� LÔ� ]DZDUFLH� W\FK
DQHNV¿Z�Z\QLNDÊR�]�RNROLF]QRÎFL�Z\PLHQLRQ\FK�Z�DUW�����XVW����SNW���XVWDZ\�R�]DP¿ZLH�
QLDFK�SXEOLF]Q\FK�

'RZ¿G�QU���r�SLVPR�1DF]HOQLND�:\G]LDÊX� ,QZHVW\FML�.RPXQDOQ\FK� L�5HPRQW¿Z�8U]ÖGX
0LDVWD�>���@�]�GQLD���F]HUZFD������URNX�ZUD]�]�]DÊÌF]QLNLHP�
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6WZLHUG]LÐ�]DWHP�QDOHÔ\��LÔ�Z�WUDNFLH�SU]HGPLRWRZHJR�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SX�
EOLF]QH�=DPDZLDMÌF\�� WM��=DU]ÌG�0LDVWD� >���@��QDUXV]\Ê�]DVDG\� L� WU\E�XG]LHODQLD�]DP¿ZLHQLD
SXEOLF]QHJR��D�W\P�VDP\P�G]LDÊDQLHP�VZ\P�GRSXÎFLÊ�VLÖ�r�U¿ZQLHÔ�Z�ÎZLHWOH�SRVWDQRZLHØ
XVWDZ\�]�GQLD����OLVWRSDGD������URNX�R�ILQDQVDFK�SXEOLF]Q\FK��']��8��1U������SR]�������
ZUD]�]�S¿ÒQ��]P����Z�W\P�MHM�DUW������XVW����SNW����r�QDUXV]HQLD�G\VF\SOLQ\� ILQDQV¿Z�SX�
EOLF]Q\FK�

:VND]DQLH�3DQD� >���@��3UH]\GHQWD�0LDVWD� >���@��3DQD� >���@��=DVWÖSFÖ�3UH]\GHQWD�0LDVWD
>���@��RUD]�3DQD�>���@��6NDUEQLND�0LDVWD�>���@��MDNR�RV¿E�ZLQQ\FK�QDUXV]HQLD�ZVND]DQHJR�SU]H�
SLVX�XVWDZ\�R� ]DP¿ZLHQLDFK�SXEOLF]Q\FK�X]DVDGQLRQH� MHVW� IDNWHP�SRGSLVDQLD� SU]H]� QLFK
Z\V]F]HJ¿OQLRQ\FK�SRZ\ÔHM�DQHNV¿Z�Z�LPLHQLX�=DPDZLDMÌFHJR�

:\ND]�GRZRG¿Z����
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ZLHQLDFK�SXEOLF]Q\FK��']��8��1U������SR]�������
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� 8VWDZD�]�GQLD����F]HUZFD������U��R�]DP¿ZLHQLDFK�SXEOLF]Q\FK
']��8��]������U��1U������SR]�������]P��']��8��]������U��1U����SR]�����

$NW\�Z\NRQDZF]H�GR�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK

� 5R]SRU]ÌG]HQLH�5DG\�0LQLVWU¿Z�]�GQLD����JUXGQLD������ U��Z� VSUDZLH� VWRVRZDQLD
SUHIHUHQFML�NUDMRZ\FK�SU]\�XG]LHODQLX�]DP¿ZLHØ�SXEOLF]Q\FK

']��8��]������U��1U������SR]�����

� 5R]SRU]ÌG]HQLH� 0LQLVWUD� 6SUDZ� :HZQÖWU]Q\FK� L� $GPLQLVWUDFML� ]� GQLD� ��� PDUFD
����� U��Z�VSUDZLH�V]F]HJ¿ÊRZHJR�]DNUHVX� L� WU\EX�SU]HND]\ZDQLD� LQIRUPDFML� FHQ R�
Z\FK� ]� SRVWÖSRZDQLD� R� ]DP¿ZLHQLH� SXEOLF]QH� QD� URERW\� EXGRZODQH� RUD]� NRSLL
RIHUW\�QDMNRU]\VWQLHMV]HM

']��8��]������U��1U�����SR]�����

� 5R]SRU]ÌG]HQLH� 0LQLVWUD� 6SUDZ� :HZQÖWU]Q\FK� L� $GPLQLVWUDFML� ]� GQLD� ��� OXWHJR
�����U��Z�VSUDZLH�PHWRG�L�SRGVWDZ�VSRU]ÌG]DQLD�NRV]WRU\VX�LQZHVWRUVNLHJR

']��8��]������U��1U�����SR]�����

� 5R]SRU]ÌG]HQLH� 0LQLVWUD� 6SUDZ� :HZQÖWU]Q\FK� L� $GPLQLVWUDFML� ]� GQLD� ��� OXWHJR
�����U��Z�VSUDZLH�RNUHÎOHQLD�NRV]WRU\VRZ\FK�QRUP�QDNÊDG¿Z�U]HF]RZ\FK��FHQ�MH G�
QRVWNRZ\FK� URE¿W�EXGRZODQ\FK�RUD]�FHQ�F]\QQLN¿Z�SURGXNFML� GOD�SRWU]HE� VSRU] Ì�
G]HQLD�NRV]WRU\VX�LQZHVWRUVNLHJR

']��8��]������U��1U�����SR]�����

� 5R]SRU]ÌG]HQLH�0LQLVWUD�*RVSRGDUNL�3U]HVWU]HQQHM�L�%XGRZQLFWZD�]�GQLD����JUXGQLD
�����U��Z�VSUDZLH�XVWDOHQLD�ZDUWRÎFL�URE¿W�EXGRZODQ\FK��FR�GR�NW¿U\FK�NRQLHF]QH�MHVW
]DEH]SLHF]HQLH�QDOHÔ\WHJR�Z\NRQDQLD�XPRZ\�RUD]�IRUP�WHJR�]DEH]SLHF] HQLD

']��8��]������U��1U������SR]�����

� 5R]SRU]ÌG]HQLH� 5DG\�0LQLVWU¿Z� ]� GQLD� ��� VLHUSQLD� ����� U� Z� VSUDZLH� RNUHÎOHQLD
V]F]HJ¿ÊRZ\FK� ]DVDG� XG]LHODQLD� ]DP¿ZLHØ� SXEOLF]Q\FK� ]H� Z]JOÖGX� QD� RFKURQÖ
EH]SLHF]HØVWZD�QDURGRZHJR�� RFKURQÖ� WDMHPQLF\� SDØVWZRZHM�� VWDQ� NOÖVNL� Ô\ZLRÊ R�
ZHM�OXE�LQQ\�ZDÔQ\�LQWHUHV�SDØVWZD

']��8��]������U��1U������SR]�������]P��]������U��1U�����SR]�����

� 5R]SRU]ÌG]HQLH�5DG\�0LQLVWU¿Z�]�GQLD���VLHUSQLD������U��Z�VSUDZLH�RNUHÎOHQLD�] D�
NUHVX� WZ¿UF]\FK� SUDF� SURMHNWRZ\FK� RUD]� WU\EX� SURZDG]DQLD� NRQNXUVX� QD� WZ¿UF]H
SUDFH�SURMHNWRZH�L�SUDFH�]�]DNUHVX�G]LDÊDOQRÎFL�WZ¿UF]HM�Z�G]LHG]LQLH�NXOWXU\�L�V]WXNL

']��8��]������U��1U������SR]�����

� 5R]SRU]ÌG]HQLH�5DG\�0LQLVWU¿Z�]�GQLD���JUXGQLD������U��]PLHQLDMÌFH�UR]SRU]ÌG] H�
QLH�Z�VSUDZLH�QDGDQLD�VWDWXWX�8U]ÖGRZL�=DP¿ZLHØ�3XEOLF]Q\FK�

']��8��]������U��1U������SR]�����
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3URWHVW\�L�RGZRÊDQLD

� =DU]ÌG]HQLH� 3UH]HVD� 8U]ÖGX� =DP¿ZLHØ� 3XEOLF]Q\FK� ]� GQLD� �� VW\F]QLD� ����� U�
Z�VSUDZLH�RNUHÎOHQLD�ZDUXQN¿Z�ZSLVX�QD�OLVWÖ�DUELWU¿Z�L�VNUHÎOHQLD�]�OLVW\�DUELWU¿Z

03�]������U��1U����SR]����

� 5R]SRU]ÌG]HQLH� 3UH]HVD� 5DG\� 0LQLVWU¿Z� ]� GQLD� ��� VLHUSQLD� ����� U�� Z� VSUDZLH
RNUHÎOHQLD�Z\VRNRÎFL�Z\QDJURG]HQLD�]D�F]\QQRÎFL�DUELWU¿Z

']��8��]������U��1U�����SR]�����

� 5R]SRU]ÌG]HQLH�3UH]HVD�5DG\�0LQLVWU¿Z�]�GQLD����VLHUSQLD������U��Z�VSUDZLH�U H�
JXODPLQX�SRVWÖSRZDQLD�SU]\� UR]SDWU\ZDQLX�RGZRÊDØ�Z�VSUDZDFK�R�XG]LHODQLH�] D�
P¿ZLHØ�SXEOLF]Q\FK

']��8��]������U��1U�����SR]�����

� /LVWD�DUELWU¿Z�SURZDG]RQD�SU]H]�3UH]HVD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK
%=3�]������U��QU�����SR]������

� 5R]SRU]ÌG]HQLH�5DG\�0LQLVWU¿Z�]�GQLD����PDUFD������U��Z�VSUDZLH�Z\VRNRÎFL�RUD]
V]F]HJ¿ÊRZ\FK�]DVDG�SRELHUDQLD�ZSLVX�RG�RGZRÊDØ�ZQRV]RQ\FK�Z�SRVWÖSRZDQLX
R�XG]LHODQLH�]DP¿ZLHØ�SXEOLF]Q\FK

']��8��]������U��1U�����SR]�����

'RNXPHQWDFMD�SRVWÖSRZDQLD

� =DU]ÌG]HQLD� 3UH]HVD� 8U]ÖGX� =DP¿ZLHØ� SXEOLF]Q\FK� ]� GQLD� ��� JUXGQLD� ����� U�
Z�VSUDZLH�RNUHÎOHQLD�Z]RUX�SURWRNRÊX�SRVWÖSRZDQLD�R�]DP¿ZLHQLH�SXEOLF]QH�RUD]
GRGDWNRZ\FK�Z\PDJDØ��NW¿U\P�PXVL�RGSRZLDGDÐ�SURWRN¿Ê

03�]������U��1U����SR]����

� 5R]SRU]ÌG]HQLH�5DG\�0LQLVWU¿Z�]�GQLD���� OLVWRSDGD������ U��Z�VSUDZLH�RNUHÎOHQLD
Z]RU¿Z�RJÊRV]HØ�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�SXEOLNRZDQ\FK�Z�%LXOHW\QLH�=DP ¿�
ZLHØ�3XEOLF]Q\FK�RUD]�GRGDWNRZ\FK�LQIRUPDFML�]DZDUW\FK�Z�RJÊRV]HQLDFK�

']��8��]������U��1U������SR]�����

� 5R]SRU]ÌG]HQLH�5DG\�0LQLVWU¿Z�]�GQLD���VW\F]QLD������U��Z�VSUDZLH�RNUHÎOHQLD�G R�
NXPHQW¿Z�� MDNLFK� ]DPDZLDMÌF\� PRÔH� ÔÌGDÐ� RG� GRVWDZF\� OXE� Z\NRQDZF\� Z� FHOX
SRWZLHUG]HQLD�VSHÊQLDQLD�ZDUXQN¿Z��R�NW¿U\FK�PRZD�Z�DUW�����XVW����XVWDZ\�R�] D�
P¿ZLHQLDFK�SXEOLF]Q\FK�

']��8��]������U��1U�����SR]�������1U������SR]�����

:DÔQLHMV]H�WRZDU]\V]ÌFH�DNW\�SUDZQH

♦ 8VWDZD�]�GQLD����OLVWRSDGD������U��R�ILQDQVDFK�SXEOLF]Q\FK
']��8��]������U��1U������SR]������

♦ 8VWDZD�]����JUXGQLD������U��r�3UDZR�GHZL]RZH�>DUW����@
']��8��]������U��1U�����SR]������

♦ 8VWDZD�]�GQLD���F]HUZFD������U��r�NRGHNV�NDUQ\
']��8�]������U��1U�����SR]�����
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♦ 8VWDZD�]�GQLD����JUXGQLD������U��r�*RVSRGDUND�NRPXQDOQD
']��8��]������U��1U����SR]�����]�S¿ÒQ��]P�

♦ 8VWDZD�]�GQLD����NZLHWQLD������U��R�]ZDOF]DQLX�QLHXF]FLZHM�NRQNXUHQFML
']��8��]������U��1U�����SR]������]�S¿ÒQ��]P�

♦ 5R]SRU]ÌG]HQLH�5DG\�0LQLVWU¿Z�]�GQLD����NZLHWQLD������U��Z�VSUDZLH�ZÊDÎFLZRÎFL�L
WU\EX�SRZRÊ\ZDQLD�U]HF]QLN¿Z�G\VF\SOLQ\�ILQDQV¿Z�SXEOLF]Q\FK��RUJDQ¿Z�RU]HNDM Ì�
F\FK�RUD]�V]F]HJ¿ÊRZ\FK�]DVDG�SRVWÖSRZDQLD�Z�VSUDZLH�R�QDUXV]HQLH�G\VF\SOLQ\
ILQDQV¿Z�SXEOLF]Q\FK�

']��8��]������U��1U�����SR]�����
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/ L W H U D W X U D � Q D � W HPD W � ] DP¿Z L H Ø � S XE O L F ] Q \ FK

$QXV]�-� c=DP¿ZLHQLD�SXEOLF]QH��3RUDGQLN�GOD�]DPDZLDMÌF\FK�
Z\NRQDZF¿Z�L�GRVWDZF¿Zo��Z\G��,1*2��:DUV]DZD������U�

$QXV]�-� c=DP¿ZLHQLD�SXEOLF]QH��6XSOHPHQW�����o��Z\G��,1*2�
:DUV]DZD������U�

%DHKU�-���.ZLHFLØVNL�7� c8VWDZD�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��.RPHQWDU]
�]�XZ]JOÖGQLHQLHP�SUREOHPDW\NL�VDPRU]ÌGX�WHU\WRULDOQ H�
JR�o��Z\G��)XQGXV]�:VS¿ÊSUDF\��:DUV]DZD������U�

%DHKU�-���.ZLHFLØVNL�7� c8VWDZD�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��.RPHQWDU]o�
:DUV]DZD������U�

&]DUQLN�=� c=DP¿ZLHQLD�SXEOLF]QH�r�SR�QRZHOL]DFMLo��Z\G��,1)25�
:DUV]DZD������U�

&]HUZLØVND�(���.UDZF]\N�3� c=DP¿ZLHQLD�SXEOLF]QHo��%LXUR�6WXGL¿Z�L�(NVSHUW\]�6H M�
PX�53��,QIRUPDFMD�QU����

'REURG]LHM�(� c3U]HWDUJLo��%\GJRV]F]������U�

'REURG]LHM�(� c3U]HWDUJL��SRUDGQLN�SUDNW\F]Q\o��712,.�
%\GJRV]F]������U�

'XNDF]HZVNL�.���/HPNH�0��
6PRNWXQRZLF]�(�

c8VWDZD�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�]�RP¿ZLHQLHPo�
Z\G��3ROFHQ��:DUV]DZD������U�

'XNDF]HZVNL�.���6LHOHZLF]�2��
:DUZDV�$�

c5RERW\�EXGRZODQH�]DOHFDQH�Z�]DP¿ZLHQLDFK�SXEOLF ]�
Q\FK��SU]HWDUJL��SURFHGXU\��Z]RU\��SU]\NÊDG\�o

'XNDF]HZVNL�.���:DUZDV�$��
Ó\]QRZVNL�0�

c$NW\�Z\NRQDZF]H�GR�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK
Z�EXGRZQLFWZLH�r�S\WDQLD�L�RGSRZLHG]Lo��Z\G��3ROFHQ�
:DUV]DZD������U�

*DUF]\ØVNL�%� c3RUDGQLN��SU]HWDUJL�EXGRZODQH��]DP¿ZLHQLD�SXEOLF]QH�
XPRZ\�QD�URERW\�EXGRZODQH��SURMHNW\�EXGRZODQH��R�] D�
VWÖSVWZR�LQZHVW\F\MQHo��Z\G��3ROVNLH�7RZDU]\VWZR�(NR�
QRPLF]QH��.RV]DOLQ������U�

*LHODURZVNL�$� c-DN�Z\JU\ZDÐ�SU]HWDUJL��3UDNW\F]QH�UDG\�GOD�SU]HGVL Ö�
ELRUF¿Zo��Z\G��081,&,3,80��:DUV]DZD������U�

*U]HV]F]\N�7� c3RGUÖF]QLN�]DP¿ZLHØ�SXEOLF]Q\FK��3ROVNLH�SURFHGXU\
r�]DU\V�V\VWHPXo��Z\G��%LEOLRWHND�0HQDGÔHUD�L�%DQ�
NRZFD��:DUV]DZD������U�

*U]HV]F]\N�7� c=DP¿ZLHQLD�SXEOLF]QH�JPLQo��Z\G��.DQWRU�:\GDZQLF]\
c=DNDP\F]Ho��.UDN¿Z������U�

+HLQH�.��$���SU]HNÊ��]�DQJ�� c3URFHGXUD�SU]HWDUJRZDo��:DUV]DZD������U�

-DÎODQ�:� c=DP¿ZLHQLD�SXEOLF]QH�r�SRUDGQLN�SUDZQLF]\�ZUD]�]
Z]RUDPL�SLVP�L�WHNVWDPL�DNW¿Z�SUDZQ\FKo��Z\G��&��+�
%HFN��:DUV]DZD������U��L������U�

.RED�'� c=DP¿ZLHQLD�SXEOLF]QH�r�SU]HZRGQLN�GOD�JPLQo��Z\G�
0XQLFLSLXP��:DUV]DZD������U�

.RED�'� c=DP¿ZLHQLD�SXEOLF]QH��=EL¿U�SU]HSLV¿Z�SUDZQ\FK
L�PDWHULDÊ¿Z�SRPRFQLF]\FKo��Z\G��6XSHU��*UXG]LÌG]
�����U�
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.ROHÎQLNRZ�0� c8VWDZD�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��.RPHQWDU]o�Z\G�
)LUPD�$%��.UDN¿Z������U�

.UXSD�$� c'RNXPHQWDFMD�SURMHNWRZD�Z�]DP¿ZLHQLDFK�SXEOLF]Q\FK
L�SU]HWDUJDFKo��Z\G��3URVSHUD��:DUV]DZD������U�

.UXSD�$���6WDÎNLHZLF]�.� c$%&�LQZHVWRUD�EXGRZODQHJRo��Z\G��,]ED�3URMHNWRZDQLD

%XGRZODQHJR��:DUV]DZD������U�

.XELN�3��7� c3URFHGXU\�Z�V\VWHPLH�]DP¿ZLHØ�SXEOLF]Q\FKo��Z\G�
RGGN��*GDØVN������U��L������U�

.XELN�3��7���)U\PDN�(� c3URFHGXU\�SU]HWDUJRZH�Z�REURFLH�JRVSRGDUF]\Po��Z\G�
RGGN��*GDØVN������U�

/DSLHUUH�É� c:]RU\�XP¿Z�R�URERW\�EXGRZODQH�Z�]DP¿ZLHQLDFK�SX�
EOLF]Q\FK�RUD]�LQQ\FK�XP¿Z�]ZLÌ]DQ\FK�]�EXGRZQLFWZHP
r�ZUD]�]�NRPHQWDU]DPLo��Z\G��:$&(72%�r�3=,7%�
:DUV]DZD������U�

/DSLHUUH�É� c8PRZ\�QD�URERW\�EXGRZODQH�QD�]DP¿ZLHQLD�SXEOLF]QH�L
LQQH�XPRZ\o��Z\G��'LILQ��:DUV]DZD������U�

/HPNH�0� c8VWDZD�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�]�NRPHQWDU]HPo�

Z\G��&HQWUXP�3UDZQH��.UDN¿Z������U��L������U�

/HPNH�0� c=DP¿ZLHQLD�SXEOLF]QH�r�ZSURZDG]HQLH�GR�XVWDZ\o�
Z\G��)XQGDFMD�5R]ZRMX�'HPRNUDFML�/RNDOQHM�
%LDÊ\VWRN������U�

/HPNH�0���UHG�� c3URMHNW�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�RUD]�PDW H�
ULDÊ\�LQIRUPDF\MQHo��Z\G��0XQLFLSLXP��:DUV]DZD������U�

/HPNH�0���3LHU¿J�-���6LHOH�
ZLF]�2�

c-DN�Z\JUDÐ�SU]HWDUJ��3RUDGQLNo��Z\G��c2IHUWDo�������U�

/HPNH�0���=DOHZVNL�/���UHG�� c'\UHNW\Z\�8QLL�(XURSHMVNLHM�Z�6SUDZLH�=DP¿ZLHØ�3X�
EOLF]Q\FKo��8U]ÌG�5DG\�0LQLVWU¿Zr�=HVS¿Ê�GR�6SUDZ
6\VWHPX�=DP¿ZLHØ�3XEOLF]Q\FK�

:DUV]DZD������U�

/HPNH�0���=DOHZVNL�/���UHG�� c8VWDZD�PRGHORZD�21=�Z�VSUDZLH�]DPDZLDQLD�WRZD�
U¿Z��URE¿W�EXGRZODQ\FK�L�XVÊXJo��8U]ÌG�5DG\�0LQLVWU¿Z�
:DUV]DZD������U�

/LVVRZVNL�2� c=DP¿ZLHQLD�SXEOLF]QH�Z�8QLL�(XURSHMVNLHM�L�Z�3ROVFHo�
:\GDZQLFWZR�3ROLWHFKQLNL�3R]QDØVNLHM��3R]QDØ������U�

1LHG]LHOD�$� c=DP¿ZLHQLD�SXEOLF]QH��3UDNW\F]Q\�SRUDGQLNo��Z\G��=D�
FKRGQLH�&HQWUXP�2UJDQL]DFML��=LHORQD�*¿UD������U�
L������U�

1LHG]LHOD�$� c6SHF\ILNDFMD�LVWRWQ\FK�ZDUXQN¿Z�]DP¿ZLHQLD�VSRU] Ì�
G]DQLH�GRNXPHQW¿Z�SU]HWDUJRZ\FKo��Z\G��=DFKRGQLH
&HQWUXP�2UJDQL]DFML��=LHORQD�*¿UD������U�

2UÊRZVNL�-����6PRNWXQRZLF]
(���Ó\]QRZVNL�0�

c3U]HWDUJL�EXGRZODQH�r�Z]RU\�GRNXPHQW¿Z�SU]HWDUJR�
Z\FKo��Z\G��3ROFHQ��:DUV]DZD������U�

3LHU¿J�-���É\VDNRZVNL�:� c8VWDZD�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK��.RPHQWDU]o�
Z\G��&�+��%HFN��:DUV]DZD������U��������U��������U�
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6LHOHZLF]�2� c3RGVWDZRZH�EÊÖG\�L�XFK\ELHQLD�Z�SU]\JRWRZ\ZDQLX
L�SU]HSURZDG]DQLX�SU]HWDUJ¿Z�QD�URERW\�EXGRZODQH
Z�]DP¿ZLHQLDFK�SXEOLF]Q\FK��QD�SRGVWDZLH�GRÎZLDG�
F]HØ�]�SUDF\�DUELWUD�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�o�
Z\G��:DUV]DZVNLH�&HQWUXP�3RVWÖSX�7HFKQLF]QR�
�2UJDQL]DF\MQHJR�%XGRZQLFWZD��:DUV]DZD������U�

6PRNWXQRZLF]�(��
Ó\]QRZVNL�0�

c3U]HWDUJL�EXGRZODQH�r�Z]RU\�GRNXPHQW¿Z�SU]HWDUJR�
Z\FKo��Z\G��3ROFHQ��:DUV]DZD������U�

6RNROHZLF]�:� c=DP¿ZLHQLD�3XEOLF]QH�r�NRPHQWDU]o��:\GDZQLFWZR
6HMPRZH��:DUV]DZD������U�

ÍZLHERGD�=� c8VWDZD�R�]DP¿ZLHQLDFK�SXEOLF]Q\FK�]�NRPHQWDU]HP
�VWDQ�SUDZQ\�QD�G]LHØ����PDUFD������U��o��Z\G��:\GDZ�
QLFWZD�3UDZQLF]H��:DUV]DZD������U�

8U]ÌG�=DP¿ZLHØ�3XEOLF]Q\FK c=DP¿ZLHQLD�SXEOLF]QH��&R�SRZLQQL�ZLHG]LHÐ�XU]ÖGQLF\
L�SU]HGVLÖELRUF\o��:DUV]DZD������U�

8U]ÌG�=DP¿ZLHØ�3XEOLF]Q\FK c,QIRUPDWRU�=DP¿ZLHØ�3XEOLF]Q\FKo��:DUV]DZD������U�

8U]ÌG�=DP¿ZLHØ�3XEOLF]Q\FK c7KH�$FW�RQ�3XEOLF�3URFXUHPHQW�ZLWFK�,PSOHPHQWLQJ
/DZV��)RUPV�DQG�&RPPHQWDU\o��:DUV]DZD�����U�

8U]ÌG�=DP¿ZLHØ�3XEOLF]Q\FK c)ROGHUo��:DUV]DZD�������U�

8U]ÌG�=DP¿ZLHØ�3XEOLF]�
Q\FK

c=DP¿ZLHQLD�3XEOLF]QH�Z�8QLL�(XURSHMVNLHM�r�3URFHGXU\
RGZRÊDZF]Ho��:DUV]DZD������U�

8U]ÌG�=DP¿ZLHØ�3XEOLF]�
Q\FK

c=LHORQD�NVLÖJD��=DP¿ZLHQLD�3XEOLF]QH�Z�8QLL�(XURSH M�
VNLHM��:�SRV]XNLZDQLX�UR]ZLÌ]DØo��:DUV]DZD������U�

8U]ÌG�=DP¿ZLHØ�3XEOLF]�
Q\FK

c2U]HF]QLFWZR�=HVSRÊX�$UELWU¿Z��3U]HJOÌG�Z\EUDQ\FK
Z\URN¿Z�Z\GDQ\FK�Z�RNUHVLH�VW\F]HØ�r�OLSLHF������U�o�
:DUV]DZD������U�

8U]ÌG�=DP¿ZLHØ�3XEOLF]�
Q\FK

c2U]HF]QLFWZR�=HVSRÊX�$UELWU¿Z��3U]HJOÌG�Z\EUDQ\FK�Z\�
URN¿Z�Z\GDQ\FK�Z�RNUHVLH�VLHUSLHØ�r�JUXG]LHØ������U�o�
:DUV]DZD������U�

8U]ÌG�=DP¿ZLHØ�3XEOLF]�
Q\FK��/XEHOVND�6]NRÊD�%L]�
QHVX

c=DP¿ZLHQLD�SXEOLF]QH�Z�ÎZLHWOH�NRGHNVX�F\ZLOQHJR�L
NRGHNVX�KDQGORZHJRo��/XEOLQ������U�

8U]ÌG�=DP¿ZLHØ�3XEOLF]�
Q\FK��/XEHOVND�6]NRÊD�%L]�
QHVX

c=DP¿ZLHQLD�SXEOLF]QH�r�DVSHNW\�HNRQRPLF]QR�
ILQDQVRZHo��/XEOLQ������U�

8U]ÌG�=DP¿ZLHØ�3XEOLF]�
Q\FK��/XEHOVND�6]NRÊD�%L]�
QHVX

c=DP¿ZLHQLD�SXEOLF]QH�r�QHJRFMDFMH�Z�]DP¿ZLHQLDFK
SXEOLF]Q\FKo��/XEOLQ������U�

:DFKQLFNL�-� c=DP¿ZLHQLD�SXEOLF]QH�Z�NUDMDFK�(XURS\�=DFKRGQLHM�D
SROVNL�SURMHNW�XVWDZ\�R�]DP¿ZLHQLDFK�SXEOLF]Q\FKo��%L X�
UR�6WXGL¿Z�L�(NVSHUW\]�6HMPX�53��,QIRUPDFMD�QU�����

�3XEOLNDFMH�GRVWÖSQH�Z�VHUZLVLH�LQWHUQHWRZ\P�8U]ÖGX�=DP¿ZLHØ�3XEOLF]Q\FK�SRG�DGUHVHP��ZZZ�X]S�JRY�SO
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=DOHZVNL�+� c=DP¿ZLHQLD�SXEOLF]QH�Z�SUDNW\FH�r�DVSHNW\�HNRQR�
PLF]QR�SUDZQH�L�ILQDQVRZHo��Z\G��RGGN��*GDØVN������U��
�����U��������U

c5\QHN�=DP¿ZLHØ�3XEOLF]�
Q\FKo

ZZZ�Z\GRIHUWD�SO�U]S�U\QHN

c=DP¿ZLHQLD�3XEOLF]QH�r
'RUDGFDo

ZZZ�LW�SO�SXEOLFXV
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