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$OHNVDQGUD�6RáW\VL�VND�±�:SURZDG]HQLH� ������������������������������������������������������������������������ ��

'\UHNW\ZD�5DG\�]�GQLD����F]HUZFD������U��GRW\F]�FD�NRRUG\QDFML�SURFHGXU�
XG]LHODQLD� ]DPyZLH�� SU]H]� SRGPLRW\� G]LDáDM�FH� Z� VHNWRUDFK� JRVSRGDUNL�
ZRGQHM��HQHUJHW\NL��WUDQVSRUWX�L�WHOHNRPXQLNDFML��������(:*����������������������������������� ���

=Dá�F]QLNL�GR�G\UHNW\Z\�������(:*� ����������������������������������������������������������������������������� ����

3U]HND]DQH�SU]H]�SD�VWZD�F]áRQNRZVNLH�SU]HSLV\�NUDMRZH�ZGUD*DM�FH�G\UHNW\Z
�

5DG\� ]� GQLD� ��� F]HUZFD� ����� U�� GRW\F]�F�� NRRUG\QDFML� SURFHGXU� XG]LHODQLD�

]DPyZLH�� SU]H]� SRGPLRW\� G]LDáDM�FH� Z� VHNWRUDFK� JRVSRGDUNL� ZRGQHM��

HQHUJHW\NL��WUDQVSRUWX�L�WHOHNRPXQLNDFML��������(:*�� ��������������������������������������������������� ����

'\UHNW\ZD�3DUODPHQWX�(XURSHMVNLHJR�L�5DG\�]�GQLD����OXWHJR������U��]PLH�
QLDM�FD�G\UHNW\Z
� ������(:*�GRW\F]�F�� NRRUG\QDFML� SURFHGXU�XG]LHODQLD�
]DPyZLH��SU]H]�SRGPLRW\�G]LDáDM�FH�Z�VHNWRUDFK�JRVSRGDUNL�ZRGQHM��HQHU�
JHW\NL��WUDQVSRUWX�L�WHOHNRPXQLNDFML�������:(������������������������������������������������������������ ����

=Dá�F]QLNL�GR�G\UHNW\Z\������:(� ���������������������������������������������������������������������������������� ����

3U]HND]DQH� SU]H]� SD�VWZD� F]áRQNRZVNLH� SU]HSLV\� NUDMRZH� ZGUD*DM�FH� G\UHN�

W\Z
� 5DG\� ]� GQLD� ��� OXWHJR� ����� U�� ]PLHQLDM�F�� G\UHNW\Z
� ������(:*�GRW\�

F]�F�� NRRUG\QDFML� SURFHGXU� XG]LHODQLD� ]DPyZLH�� SU]H]� SRGPLRW\� G]LDáDM�FH�

Z� VHNWRUDFK� JRVSRGDUNL� ZRGQHM�� HQHUJHW\NL�� WUDQVSRUWX� L� WHOHNRPXQLNDFML�

������:(�� ������������������������������������������������������������������������������������������������������������������������ ����
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�

�� :67	3���������������������������������������������������������������������������������������������������������������������������������������������������������� ��

���� +LVWRULD�SRZVWDQLD�G\UHNW\Z\�UHJXOXM�FHM�SURFHGXU\�XG]LHODQLD�]DPyZLH��SU]H]�MHGQRVWNL�

G]LDáDM�FH�Z�VHNWRUDFK�X*\WHF]QR�FL�SXEOLF]QHM� ���������������������������������������������������������������������������������� ��

���� =DVWRVRZDQLH�SRVWDQRZLH��7UDNWDWX�XVWDQDZLDM�FHJR�:VSyOQRW
�(XURSHMVN��GR�]DPyZLH��

SXEOLF]Q\FK�Z�VHNWRUDFK�X*\WHF]QR�FL�SXEOLF]QHM� ���������������������������������������������������������������������������� ���

�� =$.5(6�32'0,272:<�'<5(.7<:<�������(:* ���������������������������������������������������������������������� ���

���� 3RGPLRW\�]DPDZLDM�FH ����������������������������������������������������������������������������������������������������������������������� ���

���� 6HNWRU\�JRVSRGDUNL�REM
WH�G\UHNW\Z��������(:* ���������������������������������������������������������������������������� ���

������ 6HNWRU�JRVSRGDUNL�ZRGQHM�L�HQHUJHW\NL�Z�]DNUHVLH�G]LDáDOQR�FL�SROHJDM�FHM�QD�GRVWDUF]DQLX�

RNUH�ORQ\FK�XVáXJ�Z�GURG]H�]DVWRVRZDQLD�VWDáHM�VLHFL�������������������������������������������������������������� ���

������ 6HNWRU�HQHUJHW\NL�Z�]DNUHVLH�HNVSORDWDFML�RNUH�ORQHJR�REV]DUX�JHRJUDILF]QHJR�Z�FHOX�

SRV]XNLZDQLD�OXE�Z\GRE\ZDQLD�URS\�QDIWRZHM��JD]X��Z
JOD�OXE�LQQ\FK�SDOLZ�VWDá\FK����������� ���

������ 6HNWRU�WUDQVSRUWX����������������������������������������������������������������������������������������������������������������������� ���

������ 6HNWRU�WHOHNRPXQLNDFML ������������������������������������������������������������������������������������������������������������� ���

�� =$.5(6�35=('0,272:<�'<5(.7<:<�������(:* ����������������������������������������������������������������� ���

���� 5RERW\�EXGRZODQH ������������������������������������������������������������������������������������������������������������������������������ ���

���� 'RVWDZ\ ���������������������������������������������������������������������������������������������������������������������������������������������� ���

���� 8VáXJL�������������������������������������������������������������������������������������������������������������������������������������������������� ���

���� =DPyZLHQLD�ÄPLHV]DQH´��������������������������������������������������������������������������������������������������������������������� ���

������ =DPyZLHQLD�SRá�F]RQH�QD�GRVWDZ\�L�XVáXJL ����������������������������������������������������������������������������� ���

������ =DPyZLHQLD�SRá�F]RQH�QD�URERW\�L�XVáXJL�OXE�GRVWDZ\������������������������������������������������������������ ���

���� 2JyOQH�Z\á�F]HQLD�QD�JUXQFLH�DUW����XVW�����DUW����L�DUW����G\UHNW\Z\�������(:*����������������������������� ���

���� :\á�F]HQLD�QD�JUXQFLH�DUW�����G\UHNW\Z\�������(:*���������������������������������������������������������������������� ���

���� :\á�F]HQLD�]H�Z]JO
GX�QD�XUHJXORZDQLD�V]F]HJyOQH������������������������������������������������������������������������� ���

���� 3RM
FLH�XPyZ��NWyU\FK�SU]HGPLRWHP�MHVW�]DPyZLHQLH�QD�GRVWDZ\��XVáXJL�OXE�URERW\�EXGRZODQH���� ���

������ 'RSXV]F]DOQR�ü�PRG\ILNDFML�SU]HGPLRWX�OXE�F]DVX�WUZDQLD�]DZDUW\FK�XPyZ������������������������ ���

������ =DPyZLHQLD�UDPRZH����������������������������������������������������������������������������������������������������������������� ���

�� :$572�&,�352*2:(�,�0(72'<�6=$&2:$1,$�:$572�&,�=$0Ï:,(���=0,$1<�
:352:$'=21(�:�=:,�=.8�=�35=<67�3,(1,(0�'2�3252=80,(1,$��
:�635$:,(�=$.83Ï:�5=�'2:<&+�=������52.8 ������������������������������������������������������������������ ���

���� :DUWR�FL�SURJRZH������������������������������������������������������������������������������������������������������������������������������� ���

���� 6SRVRE\�V]DFRZDQLD�ZDUWR�FL�]DPyZLHQLD ���������������������������������������������������������������������������������������� ���

������ $JUHJRZDQLH�ZDUWR�FL�]DPyZLH� ��������������������������������������������������������������������������������������������� ���

�� 3267	32:$1,(�2�8'=,(/(1,(�=$0Ï:,(1,$ �������������������������������������������������������������������������� ���

���� 3URFHGXU\�������������������������������������������������������������������������������������������������������������������������������������������� ���

���� 2JáRV]HQLD ������������������������������������������������������������������������������������������������������������������������������������������ ���

���� .U\WHULD�NZDOLILNDFML�L�Z\ERUX�SU]HGVL
ELRUFyZ �������������������������������������������������������������������������������� ���

���� .U\WHULD�RFHQ\�RIHUW ���������������������������������������������������������������������������������������������������������������������������� ���

���� 3UHIHUHQFMH�ÄZVSyOQRWRZH´ ���������������������������������������������������������������������������������������������������������������� ���

�� 5Ï)1,&(�:�85(*8/2:$1,$&+�'27<&=�&<&+�352&('85�8'=,(/$1,$��
=$0Ï:,(��38%/,&=1<&+�32'�5=�'$0,�'<5(.7<:�./$6<&=1<&+��
,�'<5(.7<:<�������(:*�������������������������������������������������������������������������������������������������������������������� ���

�� =$.2�&=(1,(���������������������������������������������������������������������������������������������������������������������������������������� ���

�� /,7(5$785$ ������������������������������������������������������������������������������������������������������������������������������������������� ���
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���� +,6725,$��32:67$1,$��'<5(.7<:<��5(*8/8-�&(-�

352&('85<��8'=,(/$1,$��=$0Ï:,(���35=(=��-('1267.,�

'=,$à$-�&(��:��6(.725$&+��8)<7(&=12�&,��38%/,&=1(-�

=DNUHV� SU]HGPLRWRZ\� G\UHNW\Z� ÄNODV\F]Q\FK´� GRW\F]�F\FK� SURFHGXU� XG]LHODQLD� ]DPyZLH��

SXEOLF]Q\FK
�
� QLH� REHMPXMH� ]DPyZLH�� QD� GRVWDZ\�� XVáXJL� L� URERW\� EXGRZODQH� XG]LHODQ\FK�

SU]H]� SRGPLRW\� G]LDáDM�FH� Z� VHNWRUDFK� JRVSRGDUNL� ZRGQHM�� HQHUJHW\NL�� WUDQVSRUWX�

L�WHOHNRPXQLNDFML�� :\á�F]HQLH� WR� VSRZRGRZDQH� ]RVWDáR� V]HUHJLHP� SU]\F]\Q� QDWXU\�

SROLW\F]QHM�� HNRQRPLF]QHM�� SU]HP\VáRZHM� L� SUDZQHM� SU]HGVWDZLRQ\FK� V]F]HJyáRZR� Z�

SUHDPEXOH� GR� G\UHNW\Z\� ������� -HGQ\P� ]� JáyZQ\FK� SRZRGyZ�Z\RGU
EQLHQLD� WHM� NDWHJRULL�

]DPyZLH�� E\á� IDNW�� L*� SRGPLRW\� MH� XG]LHODM�FH� Z� SHZQ\FK� SU]\SDGNDFK� SRGOHJDM�� SUDZX�

SXEOLF]QHPX�� D� Z� LQQ\FK� SUDZX� SU\ZDWQHPX�� GODWHJR� WH*� ]DNUHV� SRGPLRWRZ\� G\UHNW\Z\�

������ QLH� PyJá� E\ü� ]GHILQLRZDQ\� Z\á�F]QLH� ZHGáXJ� NU\WHULXP� VWDWXVX� SUDZQHJR�

]DPDZLDM�F\FK�±�WDN�MDN�WR�]RVWDáR�RNUH�ORQH�Z�G\UHNW\ZDFK�ÄNODV\F]Q\FK´��

'\UHNW\ZD�5DG\�������(:*
�
�SU]\M
WD�]RVWDáD����F]HUZFD������URNX�L�GRW\F]\áD�NRRUG\QDFML�

SURFHGXU� XG]LHODQLD� ]DPyZLH�� SU]H]� SRGPLRW\� G]LDáDM�FH� Z� VHNWRUDFK� JRVSRGDUNL� ZRGQHM��

HQHUJHW\NL�� WUDQVSRUWX� L� WHOHNRPXQLNDFML��2NUHV�NR�FRZ\�SU]HZLG]LDQ\�QD�LPSOHPHQWDFM
� WHM�

G\UHNW\Z\�PLQ�á�Z�GQLX���OLSFD������URNX��]�Z\M�WNLHP�+LV]SDQLL��GOD�NWyUHM�RNUHV�WHQ�PLQ�á�

Z�GQLX���VW\F]QLD������URNX�L�*UHFML�RUD]�3RUWXJDOLL��GOD�NWyU\FK�NR�FRZ��GDW��E\á���VW\F]H��

����� URNX�
�
�� 1DVW
SQLH� G\UHNW\ZD� WD� ]RVWDáD� ]PLHQLRQD� QD� PRF\� QRZHM� G\UHNW\Z\�

3DUODPHQWX� (XURSHMVNLHJR� L� 5DG\� �����:(� ]� ��� OXWHJR� ����� URNX
�
�� NWyUD� � ]RERZL�]DáD�

SD�VWZD� F]áRQNRZVNLH� GR� ZSURZDG]HQLD� Z� *\FLH� NUDMRZ\FK� SU]HSLVyZ� XVWDZRZ\FK�

L�DGPLQLVWUDF\MQ\FK�QLH]E
GQ\FK�GR�MHM�ZGUR*HQLD�Z�WHUPLQLH�GR�GQLD����OXWHJR������URNX��]�

Z\M�WNLHP�*UHFML�L�3RUWXJDOLL��GOD�NWyU\FK�WR�SD�VWZ�RNUHV�LPSOHPHQWDFML�]RVWDá�SU]HGáX*RQ\�

GR�GQLD����OXWHJR������URNX����

:� SRUyZQDQLX� ]� SXEOLF]Q\P� VHNWRUHP� ]DPyZLH�� SXEOLF]Q\FK� �� JG]LH� SRWU]HED� EDUG]LHM�

V]F]HJyáRZ\FK�XQRUPRZD��]RVWDáD�GRVWU]H*RQD�ZF]H�QLH��ER�MX*�Z�ODWDFK�VLHGHPG]LHVL�W\FK�

��SRGPLRW\�G]LDáDM�FH�Z�VHNWRUDFK�X*\WHF]QR�FL�SXEOLF]QHM�SU]H]�GáXJL�MHV]F]H�RNUHV�FLHV]\á\�

VL
�FDáNRZLW��VZRERG��MH*HOL�FKRG]L�R�GRNRQ\ZDQLH�]DNXSyZ�F]\�XVáXJ�Z�GURG]H�XG]LHOHQLD�

]DPyZLHQLD�� :� SLHUZV]\FK� G\UHNW\ZDFK� UHJXOXM�F\FK� ]DPyZLHQLD� SXEOLF]QH� QD� GRVWDZ\�

L�URERW\�EXGRZODQH�±�G\UHNW\Z\�������� �]PLHQLRQD�G\UHNW\Z���������� L�������� �]PLHQLRQD�

�������������������������������������������������
��6��WR�QDVW
SXM�FH�G\UHNW\Z\��G\UHNW\ZD�5DG\�������(:*�]����F]HUZFD������URNX�R�NRRUG\QDFML�SURFHGXU�XG]LHODQLD�

]DPyZLH��QD�XVáXJL��G\UHNW\ZD�5DG\�������(:*�]����F]HUZFD������URNX�R�NRRUG\QDFML�SURFHGXU�XG]LHODQLD�]DPyZLH��

SXEOLF]Q\FK�QD�GRVWDZ\�L�G\UHNW\ZD�5DG\�������(:*�]����F]HUZFD������URNX�R�NRRUG\QDFML�SURFHGXU�XG]LHODQLD�]DPyZLH��

SXEOLF]Q\FK�QD�URERW\�EXGRZODQH�RUD]�G\UHNW\ZD�3DUODPHQWX�(XURSHMVNLHJR�L�5DG\�������(&�]����SD(G]LHUQLND������URNX�

]PLHQLDM�FD�ZV]\VWNLH�WU]\�G\UHNW\Z\�ZF]H�QLHM�Z\OLF]RQH��7HNVW\�G\UHNW\Z�Z�M
]\NX�SROVNLP�]RVWDá\�RSXEOLNRZDQH��Z��

=DPyZLHQLD�SXEOLF]QH�Z�8QLL�(XURSHMVNLHM��'\UHNW\Z\�GRW\F]�FH�]DPyZLH��SXEOLF]Q\FK�QD�XVáXJL��GRVWDZ\�L�URERW\�

EXGRZODQH��8U]�G�=DPyZLH��3XEOLF]Q\FK��:DUV]DZD������URN���
��2SXEOLNRZDQD��Z��2��-��/���������
��.RPLVMD�:VSyOQRW�(XURSHMVNLFK��7KH�5XOHV�*RYHUQLQJ�WKH�3URFHGXUH�LQ�WKH�$ZDUG�RI�3XEOLF�3URFXUHPHQW�&RQWUDFWV��

%UXNVHOD�������VWURQD�����
��2SXEOLNRZDQD��Z��2��-��/���������



$OHNVDQGUD�6RáW\VL�VND���:SURZDG]HQLH�

�
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G\UHNW\Z�� ��������� NRQWUDNW\� QD� GRVWDZ\� OXE� URERW\� EXGRZODQH� Z� VHNWRUDFK� WUDQVSRUWX��
ZRGQ\P��HQHUJHW\FH�L�WHOHNRPXQLNDFML�E\á\�Z\á�F]RQH�]�]DNUHVX�SU]HGPLRWRZHJR�W\FK�DNWyZ�

SUDZQ\FK��:\QLNDáR� WR�Z� ]QDF]QHM�PLHU]H� ]� WUXGQR�FL� OHJLVODF\MQ\FK�� DOERZLHP� SRGPLRW\�

G]LDáDM�FH� Z� VHNWRUDFK� X*\WHF]QR�FL� SXEOLF]QHM� Z� ND*G\P� ]� SD�VWZ� F]áRQNRZVNLFK� PLDá\�

]Uy*QLFRZDQ\�FKDUDNWHU�SUDZQ\��SRF]\QDM�F�RG�SU]HGVL
ELRUVWZ�SD�VWZRZ\FK��D�NR�F]�F�QD�
LQVW\WXFMDFK� R� FKDUDNWHU]H� FDáNRZLFLH� SU\ZDWQ\P�� &KRG]L� WXWDM� QLH� W\ONR� R� Uy*QH� IRUP\�

SUDZQH��Z�UDPDFK�NWyU\FK�SRGPLRW\�WH�G]LDáDá\��DOH�UyZQLH*�L�R�RGPLHQQR�FL�X]DOH*QLRQH�RG�
RVRE\�ZáD�FLFLHOD�� NWyU\P�PRJáR� E\ü� SD�VWZR�� JPLQD� OXE� SRGPLRW� SU\ZDWQH�� 6SUDZLDáR� WR�

GX*H� WUXGQR�FL� SU]\� GHILQLRZDQLX� SRM
FLD� RVRE\� ]DPDZLDM�FHM�� 2ERN� WUXGQR�FL� QDWXU\�
OHJLVODF\MQHM�SD�VWZD�SU]HMDZLDá\�QLHFK
ü�GR�SUDZQHJR� LQJHURZDQLD�Z�VSRVyE�SURZDG]HQLD�
G]LDáDOQR�FL�SU]H]�SRGPLRW\�SU\ZDWQH��,QQ��SU]\F]\Q����E\ü�PR*H�Z\MD�QLDM�F��WDN�Sy(Q���Z�
VWRVXQNX�GR�VHNWRUD�SXEOLF]QHJR��LQJHUHQFM
�XVWDZRGDZF\�ZVSyOQRWRZHJR�Z�VIHU
�XG]LHODQLD�
]DPyZLH�� SU]H]� SRGPLRW\� G]LDáDM�FH� Z� Z\á�F]RQ\FK� VHNWRUDFK� ±� MHVW� IDNW�� *H� ]DNXS\�
F]\QLRQH� SU]H]� SD�VWZRZH� LQVW\WXFMH� X*\WHF]QR�FL� SXEOLF]QHM� ]� XZDJL� QD� VZRM�� ZDUWR�ü�
L�]QDF]HQLH� GOD� JRVSRGDUNL� VWDQRZLá\� SHZLHQ� Z\JRGQ\� LQVWUXPHQW� Z� U
NDFK� SD�VWZ�
F]áRQNRZVNLFK� VáX*�F\� GR� UHDOL]DFML� RNUH�ORQ\FK� FHOyZ� VSRáHF]Q\FK�� SROLW\F]Q\FK�

L�HNRQRPLF]Q\FK
�
��.ROHMQ��ZD*Q�� Uy*QLF�� ±�Z� VWRVXQNX�GR� UHJXODFML� VHNWRUD� SXEOLF]QHJR�±�

MHVW� IDNW�� L*� QLHNWyUH� MHGQRVWNL� SRGOHJDM�FH� G\UHNW\ZLH� ������ V�� SRGPLRWDPL� R� FKDUDNWHU]H�

NRPHUF\MQ\P��

3LHUZV]\P�VHNWRUHP��NWyU\�]GDQLHP�LQVW\WXFML�ZVSyOQRWRZ\FK�Ä]DVáXJLZDá´�QD�XUHJXORZDQLH�

E\á� VHNWRU� WHOHNRPXQLNDFML�� .RPLVMD� :VSyOQRW� (XURSHMVNLFK� Z� ����� URNX� RSXEOLNRZDáD�

G\UHNW\Z
� ������� GRW\F]�F�� NRQNXUHQFML� QD� U\QNDFK� XU]�G]H�� L�Z\SRVD*HQLD� VáX*�FHJR� GR�
�ZLDGF]HQLD�XVáXJ�WHOHNRPXQLNDF\MQ\FK

�
��

:F]H�QLHM� Z� VZRMHM� UH]ROXFML� ]� ����� URNX�� 3DUODPHQW� (XURSHMVNL� X]QDM�F� NRQLHF]QR�ü�
XUHJXORZDQLD� NZHVWLL� GRW\F]�F\FK� G]LDáD�� SRGPLRWyZ� VHNWRUyZ� X*\WHF]QR�FL� SXEOLF]QHM� Z�
]DNUHVLH� ]DPyZLH�� ZH]ZDá� .RPLVM
� L� 5DG
� GR� SU]HGVWDZLHQLD� SURSR]\FML� G\UHNW\Z\��
=JRGQLH� ]� LGH�� WZRU]HQLD� ZVSyOQHJR� U\QNX� QLHPR*OLZ\P� E\áR� SR]RVWDZLHQLH� QD� XERF]X�

NZHVWLL� ]ZL�]DQ\FK� ]H� VZRERGQ\P� SU]HSá\ZHP� WRZDUyZ� L� XVáXJ�PDM�F\FK� ]QDF]HQLH� SU]\�
XG]LHODQLX�]DPyZLH��SU]H]�SRGPLRW\�G]LDáDM�FH�Z�RPDZLDQ\FK�VHNWRUDFK��:�NR�FX�Z������
URNX� ]RVWDáD� SU]\M
WD� G\UHNW\ZD� ������

�
� QRUPXM�FD� SURFHGXU\� XG]LHODQLD� ]DPyZLH��

SXEOLF]Q\FK� SU]H]� MHGQRVWNL� G]LDáDM�FH� Z� VHNWRUDFK� ZRGQ\P�� HQHUJHW\NL�� WUDQVSRUWX�

L�WHOHNRPXQLNDFML�� 3RVWDQRZLHQLD� WHM� G\UHNW\Z\� E\á\� ]QDF]QLH� PQLHM� UHVWU\NF\MQH� QL*� Z�
SU]\SDGNX�G\UHNW\Z�NODV\F]Q\FK�]H]ZDODM�F�SRGPLRWRP�QD�VZRERGQ\�Z\EyU�GURJL��Z�MDNLHM�

]DPyZLHQLH� PLDáRE\� E\ü� XG]LHORQH�� :HV]áD� RQD� Z� *\FLH� �� OLSFD� ����� URNX�� D� NUDMH�
F]áRQNRZVNLH�PLDá\�VL
�GR�QLHM� VWRVRZDü�RG���VW\F]QLD������ URNX� �]D�Z\M�WNLHP�+LV]SDQLL��

*UHFML� L� 3RUWXJDOLL�� GOD� NWyU\FK� SU]HGáX*RQR� R� NLOND� ODW� WHUPLQ� LPSOHPHQWDFML� G\UHNW\Z\�
��
��

'\UHNW\ZD� ������� QLH� PLDáD� ]DVWRVRZDQLD� GR� ]DNXSyZ� R� PDáHM� ZDUWR�FL� ±� ]RVWDá\�
ZSURZDG]RQH�SURJL��SRQL*HM�NWyU\FK�]DZLHUDQH�NRQWUDNW\�QLH�E\á\�SU]HGPLRWHP�SU]HWDUJyZ��

2NUH�ODáD� RQD� SURFHGXU\� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK�� RJáRV]HQLD�� WUH�ü� WHFKQLF]Q\FK�

�������������������������������������������������
��%OL*HM�QD�WHPDW�KLVWRULL�UR]ZRMX�ZVSyOQRWRZHJR�SUDZD�]DPyZLH��SXEOLF]Q\FK��0��/HPNH�:VW
S��=DPyZLHQLD�3XEOLF]QH�Z�

8QLL�(XURSHMVNLHM��'\UHNW\Z\�GRW\F]�FH�]DPyZLH��SXEOLF]Q\FK�QD�XVáXJL��GRVWDZ\�L�URERW\�EXGRZODQH��8U]�G�=DPyZLH��
3XEOLF]Q\FK��:DUV]DZD������URN��VWURQD����L�QDVW
SQH���
��&K��%RYLV�7KH�/LEHUDOLVDWLRQ�RI�3XEOLF�3URFXUHPHQW�DQG�LWV�(IIHFWV�RQ�WKH�&RPPRQ�0DUNHW��$VKJDWH�3XEOLVKLQJ�/WG�������

URN��VWURQD�����
��,ELGHP��VWURQD�����'\UHNW\ZD�RSXEOLNRZDQD��Z��2�-�������URN��/���������
��2SXEOLNRZDQD��Z��2�-�������URN��&����������]D��&K��%RYLV�7KH�/LEHUDOLVDWLRQ�RI�3XEOLF�3URFXUHPHQW���RS��FLW���VWURQD�����
��2SXEOLNRZDQD��Z��2�-�������URN��/������
���3��-DVL�VNL��*��<DUURR�.RQNXUHQFMD�D�UHJXODFMH�Z�WHOHNRPXQLNDFML��8U]�G�$QW\PRQRSRORZ\��:DUV]DZD������URN��VWURQD�

�����
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VSHF\ILNDFML� RUD]�NU\WHULD�RGU]XFDQLD� OXE�G\VNZDOLILNRZDQLD�GRVWDZF\� OXE�Z\NRQDZF\�RUD]��

]DZLHUDáD�SRVWDQRZLHQLD�RGQRV]�FH�VL
�GR�NU\WHULyZ�Z\ERUX�RIHUW��

:�]ZL�]NX�]�REM
FLHP�Z������URNX�UHJXODFMDPL�ZVSyOQRWRZ\PL�WDN*H�]DPyZLH��QD�XVáXJL����
G\UHNW\ZD� GRW\F]�FD� SRGPLRWyZ� G]LDáDM�F\FK� Z� Z\á�F]RQ\FK� VHNWRUDFK� ]RVWDáD� UyZQLH*�
X]XSHáQLRQD� RGSRZLHGQLPL� SRVWDQRZLHQLDPL� UR]V]HU]DM�F\PL� MHM� ]DNUHV� SU]HGPLRWRZ\� QD�

]DPyZLHQLD�QD�XVáXJL�SRSU]H]�SU]\M
FLH�QRZHM�G\UHNW\Z\��������'RNRQDQR�WHJR�ZáD�FLZLH�Z�
]DVDG]LH� SRSU]H]� LQNRUSRURZDQLH� SRVWDQRZLH�� G\UHNW\Z\� ������ ±� GRW\F]\áR� WR� ]ZáDV]F]D�
W]Z�� GZXVWRSQLRZHJR� VWRVRZDQLD� G\UHNW\Z\�� ]JRGQLH� ]� NWyU\P� QLHNWyUH� Z\OLF]RQH� XVáXJL�

E\á\�Z�FDáR�FL� UHJXORZDQH�SU]H]�SUDZR�ZVSyOQRWRZH��QDWRPLDVW�SU]\�XG]LHODQLX� ]DPyZLH��
QD� XVáXJL� QD]\ZDQH� MDNR� ÄQLHSULRU\WHWRZH´� SRGPLRW\� REM
WH� G\UHNW\ZDPL� PLDá\� VWRVRZDü�

MHG\QLH�QLHNWyUH�MHM�SRVWDQRZLHQLD��

.ROHMQH� ]PLDQ\� Z� UHJXODFMDFK� GRW\F]�F\FK� ]DPyZLH�� SXEOLF]Q\FK� �� L� WR� QLH� W\ONR� W\FK�
XG]LHODQ\FK� SU]H]� SRGPLRW\� G]LDáDM�FH� Z� VHNWRUDFK� ZRGQ\P�� HQHUJHW\NL�� WUDQVSRUWX�

L�WHOHNRPXQLNDFML� �� VWDá\� VL
� QLH]E
GQH� SR� SU]\VW�SLHQLX� SU]H]� :VSyOQRW\� (XURSHMVNLH� GR�

3RUR]XPLHQLD�Z�VSUDZLH�=DPyZLH��5]�GRZ\FK��*3$�����1RZH�XUHJXORZDQLD�ZSURZDG]RQH�
G\UHNW\Z�������]����OXWHJR������URNX�GRW\F]��SU]HGH�ZV]\VWNLP�]PLDQ\�SURJyZ�L�Z\UD*HQLD�
LFK�Z�MHGQRVWFH�UR]OLF]HQLRZHM�6'5�RUD]�VNUyFHQLD�QLHNWyU\FK�WHUPLQyZ�QD�VNáDGDQLH�RIHUW

��
��

'\UHNW\ZD� ������ MHVW� SRWRF]QLH� QD]\ZDQD� G\UHNW\Z�� VHNWRURZ��� MDNR� *H� REHMPXMH� VZRLP�

]DNUHVHP�SRGPLRW\�G]LDáDM�FH�Z�VHNWRUDFK�X*\WHF]QR�FL�SXEOLF]QHM��3RM
FLH���ÄX*\WHF]QR�FL��
SXEOLF]QHM´� MHVW� ]ZL�]DQH� ]H� VIHU�� IXQNFMRQRZDQLD� W]Z�� ÄXU]�G]H�� X*\WHF]QR�FL�SXEOLF]QHM´�
RUD]� ]H� VIHU�� NZDOLILNRZDQHM� G]LDáDOQR�FL� JRVSRGDUF]HM�� V]F]HJyOQLH� VLOQLH� SRZL�]DQHM�
]�LQWHUHVHP� SXEOLF]Q\P�� 8U]�G]HQLD� X*\WHF]QR�FL� SXEOLF]QHM� ZUD]� ]H� ]ZL�]DQ\PL� ]� QLPL�

XVáXJDPL� RNUH�ODQH� V�� MDNR� GREUD� SXEOLF]QH�� &KDUDNWHU\VW\F]Q\P� SU]\� W\P� MHVW�� *H� V�� RQH�
XGRVW
SQLDQH� ZáD�FLZLH� EH]� HNZLZDOHQWX� RGSRZLDGDM�FHJR� NRU]\�FLRP� RGQRV]RQ\P� SU]H]�

]DLQWHUHVRZDQH� SRGPLRW\�� 'RW\F]\� WR� ]ZáDV]F]D� XU]�G]H�� ]ZL�]DQ\FK� ]� R�ZLHWOHQLHP��

RGZRGQLHQLHP�RUD]�QLHNWyU\PL� IRUPDPL�NRPXQLNDFML� L� SU]HND]\ZDQLD� LQIRUPDFML��:�XM
FLX�
HNRQRPLF]Q\P� GZLHPD� SRGVWDZRZ\PL� FHFKDPL� GyEU� SXEOLF]Q\FK� V��� SR� SLHUZV]H� IDNW�� L*�
NRU]\VWDQLH� SU]H]� NROHMQH� RVRE\� ]� GDQ\FK� GyEU� QLH� ]ZL
NV]D� NRV]WyZ� ]ZL�]DQ\FK� ]� LFK�
�ZLDGF]HQLHP�� D� SR� GUXJLH� RNROLF]QR�ü�� L*� QLH� MHVW� Z� ]DVDG]LH� PR*OLZH� Z\á�F]HQLH�
RNUH�ORQ\FK� RVyE� ]� PR*OLZR�FL� NRU]\VWDQLD� ]� GDQHJR� GREUD� SXEOLF]QHJR�� 1DWRPLDVW� Z�

SU]\SDGNX� VIHU\� NZDOLILNRZDQHM� G]LDáDOQR�FL� JRVSRGDUF]HM� PDP\� ZSUDZG]LH� GR� F]\QLHQLD�

]�HNZLZDOHQWQ�� Z\PLDQ�� GyEU� SRPL
G]\� SU]HGVL
ELRUVWZHP� D� NRQVXPHQWHP�� DOH� GREUD� WH�

SRVLDGDM��V]F]HJyOQLH�LVWRWQH�]QDF]HQLH�GOD�SUDZLGáRZHJR�IXQNFMRQRZDQLD�GDQHM�VSRáHF]QR�FL�
L�]DVSRNDMDM��SRGVWDZRZH�SRWU]HE\�MHM�F]áRQNyZ��'ODWHJR�WH*�SURZDG]HQLH�WDNLHM�G]LDáDOQR�FL�
MHVW� VLOQLH�SRZL�]DQH�]� LQWHUHVHP�SXEOLF]Q\P�� L�]� WHM*H� WR�SU]\F]\Q\�SRGPLRW\�G]LDáDM�FH�Z�
RNUH�ORQ\FK� VHNWRUDFK� X*\WHF]QR�FL� SXEOLF]QHM� SRGOHJDM�� Z� Uy*Q\P� ]DNUHVLH� ZL
NV]HM� OXE�
PQLHMV]HM� NRQWUROL� SD�VWZD�� NWyUD� SU]HMDZLDü� VL
� PR*H� Z� Uy*QRUDNL� VSRVyE� ±� SRSU]H]�
ÄXSD�VWZRZLHQLH´� GDQ\FK� SU]HGVL
ELRUVWZ�� SRZLHU]HQLH� NRQWUROL� RUJDQRP� DGPLQLVWUDFML�

FHQWUDOQHM�OXE�VDPRU]�GRZHM��ZSá\Z�ILQDQVRZ\��RUJDQL]DF\MQ\�OXE�VWUXNWXUDOQ\���

=� SRZ\*HM� SU]HGVWDZLRQ\FK� SU]\F]\Q� Z\QLND�� L*� ZSá\Z� RUJDQyZ� SD�VWZRZ\FK� QD�

SU]HGVL
ELRUVWZD�� D� W\P� EDUG]LHM� LQQH� LQVW\WXFMH� R� FKDUDNWHU]H� SXEOLF]Q\P� �� QLH]DOH*QLH� RG�
IRUP\�� Z� MDNLHM� VL
� RQ� SU]HMDZLD�� REHMPXM�F� LQJHUHQFM
� Z� VSUDZ\� ILQDQVRZH� OXE� WH*�

�������������������������������������������������
���=RVWDáD�SU]\M
WD�G\UHNW\ZD�������GRW\F]�FD�SURFHGXU�XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK�QD�XVáXJL��
���8PRZD�]RVWDáD�SRGSLVDQD�Z������URNX��E\áD�RQD�Z\QLNLHP�W]Z��5XQG\�8UXJZDMVNLHM�*$77���MHGQDN�ZHV]áD�Z�*\FLH�Z�
�����URNX��D�GRNáDGQLH���VW\F]QLD�WHJR�URNX��
���%OL*HM�QD�WHPDW�]PLDQ�ÄZ\PXV]RQ\FK´�SU]\VW�SLHQLHP�GR�*3$�Z�UR]G]LDOH�GRW\F]�F\P�ZDUWR�FL�SURJRZ\FK�L�PHWRG�

V]DFRZDQLD�ZDUWR�FL�]DPyZLH���
���2PyZLHQLH�SRM
FLD�ÄX*\WHF]QR�FL�SXEOLF]QHM´�QD�SRGVWDZLH�NVL�*NL�6��'XG]LND�']LDáDOQR�ü�JRVSRGDUF]D�VDPRU]�GX�
WHU\WRULDOQHJR��3UREOHPDW\ND�SUDZQD��=DNDP\F]H��.UDNyZ������URN��VWURQD�����±�����L�SRZRáDQHM�WDP�OLWHUDWXU\��
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RUJDQL]DF\MQH� �� VNXWNXMH� RJUDQLF]HQLHP� NRQNXUHQFML� QD� U\QNDFK�� QD� NWyU\FK� SRGPLRW\�

SRGOHJDM�FH� ZSá\ZRZL� G]LDáDM��� ,QQ�� SU]\F]\Q�� GOD� NWyUHM� SRGPLRW\� G]LDáDM�FH� Z�

Z\RGU
EQLRQ\FK�VHNWRUDFK�QLH�GRNRQXM��]DNXSyZ�QD�SRGVWDZLH�NRQNXUHQFML�REHMPXM�FHM�FDá\�
REV]DU� :VSyOQRW\�� MHVW� ]DPNQL
W\� FKDUDNWHU� U\QNyZ�� QD� NWyU\FK� G]LDáDM��� ]� XZDJL� QD�
V]F]HJyOQH� OXE� Z\á�F]QH� SUDZD� QDGDQH� SU]H]� ZáDG]H� SD�VWZRZH� OXE� ]� XZDJL� QD�

Z\NRU]\VW\ZDQLH�GDQHJR�REV]DUX�JHRJUDILF]QHJR�Z�V]F]HJyOQ\P�FHOX
��
��

8SUDZQLHQLD� RUJDQyZ� SD�VWZRZ\FK� GR� LQJHURZDQLD� Z� G]LDáDOQR�ü� SRGPLRWyZ�

]DPDZLDM�F\FK�RUD]�]ZL�]DQ\�]� WDNLPL�NRPSHWHQFMDPL�ZSá\Z�QD� LFK�IXQNFMRQRZDQLH�PR*H�
VNXWNRZDü� VWRVRZDQLHP� V\VWHPX� ]DPyZLH�� SXEOLF]Q\FK� MDNR� LQVWUXPHQWX� GR� UHDOL]DFML�

RNUH�ORQ\FK�FHOyZ�HNRQRPLF]Q\FK��VSRáHF]Q\FK�OXE�SROLW\F]Q\FK��&HOHP�SRQDGQDURGRZ\FK�

V\VWHPyZ�]DPyZLH��SXEOLF]Q\FK���WDNLFK�MDN�ZáD�QLH�V\VWHP�ZVSyOQRWRZ\���MHVW�]DSHZQLHQLH�

HIHNW\ZQHM�UHDOL]DFML�]DVDG\�XF]FLZHM�NRQNXUHQFML� L�]DVDG\�UyZQHJR�WUDNWRZDQLD�ZV]\VWNLFK�

RIHUHQWyZ��NWyUH� WR� UHJXá\�QLH�]DZV]H�SR]RVWDM��Z�]JRG]LH�]�FHODPL�NUDMRZ\FK�XQRUPRZD��
GRW\F]�F\FK� U\QNX� ]DPyZLH�� SXEOLF]Q\FK�� Z� Z\SDGNX� RF]\ZL�FLH� JG\� SD�VWZR� WUDNWXMH�
]DPyZLHQLD�MDNR�LQVWUXPHQW�GR�RVL�JDQLD�]DSODQRZDQ\FK�FHOyZ��SU]\NáDGRZR�R�FKDUDNWHU]H�
HNRQRPLF]Q\P�� 2JUDQLF]DQLH� NU
JX� RIHUHQWyZ� GR� SU]HGVL
ELRUVWZ� G]LDáDM�F\FK� QD�

RNUH�ORQ\P�REV]DU]H�JHRJUDILF]Q\P����NWyUHJR�UR]ZyM�PD�QD�FHOX�GDQH�SD�VWZR���Z�VSRVyE�
EH]SR�UHGQL� G\VNU\PLQXMH� SR]RVWDáH� ILUP\� L� � WR� QLH� W\ONR� WH� PDM�FH� VLHG]LE\� Z� LQQ\FK�
SD�VWZDFK� F]áRQNRZVNLFK�� *HQHUDOQLH� PR*QD� MHGQDN� VWZLHUG]Lü�� *H� ]DUyZQR� NUDMRZH� MDN�
L�PL
G]\QDURGRZH�XUHJXORZDQLD�GRW\F]�FH�U\QNyZ�]DPyZLH��SXEOLF]Q\FK�NáDG��QDFLVN�QD�WH�
VDPH� NOXF]RZH� ]DVDG\� �� HNRQRPLF]QHJR� NU\WHULXP� Z\ERUX� RIHUW\�� SU]HMU]\VWR�FL� SURFHGXU�
SU]HWDUJRZ\FK� L� UyZQHJR� WUDNWRZDQD� SU]HGVL
ELRUFyZ�� -HGQDN� FHOH� MDNLH� PD� GR� VSHáQLHQLD�

SRQDGQDURGRZ\� V\VWHP� ]DPyZLH�� QLHNLHG\� Uy*QL�� VL
� RG� W\FK�� MDNLH� OH*�� X� SRGVWDZ�
RUJDQL]DFML� V\VWHPyZ� NUDMRZ\FK�� *áyZQ\P� FHOHP� V\VWHPX� PL
G]\QDURGRZHJR� MHVW�

]DSHZQLHQLH� UyZQHJR� WUDNWRZDQLD�RIHUHQWyZ�QLH]DOH*QLH�RG� LFK�SU]\QDOH*QR�FL�SD�VWZRZHM��
FR� MHVW�PR*OLZH�PLHG]\�LQQ\PL�G]L
NL�VNXWHF]QHM�UHDOL]DFML�JáyZQ\FK�]DVDG�U]�G]�F\FK�W\P�

V\VWHPHP�±�]DVDG\�SU]\]QDQLD�]DPyZLHQLD�Z�GURG]H�SU]HWDUJX��]DVDG\�SU]HMU]\VWR�FL� UHJXá�
U]�G]�F\FK�SURFHVHP�SU]\]QDZDQLD�]DPyZLH���]DVDG\�UyZQHJR�GRVW
SX�GR�LQIRUPDFML�F]\�WH*�
]DVDG\�HNRQRPLF]QHJR�NU\WHULXP�Z\ERUX�RIHUW\��

:\PyJ� VWRVRZDQLD� HNRQRPLF]QHJR� NU\WHULXP� Z\ERUX� SU]HZLG]LDQ\� Z� UHJXODFMDFK�
SRQDGQDURGRZ\FK� VNLHURZDQ\� MHVW� UyZQLH*� QD� ]DSHZQLHQLH� U]HF]\ZL�FLH� UyZQHJR�

WUDNWRZDQLD� RIHUHQWyZ� L� HOLPLQDFM
� SUHIHUHQF\MQHJR� SRGHM�FLD� GR� SRGPLRWyZ� NUDMRZ\FK� Z�

V\WXDFML�JG\�RIHUWD�SU]HGVL
ELRUF\�]DJUDQLF]QHJR�MHVW�NRU]\VWQLHMV]D��1LH�GRW\F]\�WR�V\WXDFML��
JG\� SUDZR�PL
G]\QDURGRZH� GRSXV]F]D� VWRVRZDQLH� SR]DHNRQRPLF]QHJR� NU\WHULXP�Z\ERUX��

MH*HOL�QLH�VWRL�]D�W\P�]DPLDU�G\VNU\PLQDFML
��
��

=DVDGD� SU]HMU]\VWR�FL� SUDZD� ]DPyZLH�� R]QDF]D�� *H� SURFHGXUD� SU]HWDUJRZD� ]DZLHUD� MDVQH�
UHJXá\� L� LVWQLHM�� �URGNL� VáX*�FH� GR� ZHU\ILNDFML� SUDZLGáRZR�FL� LFK� VWRVRZDQLD�� :V]\VF\�

XF]HVWQLF\� SU]HWDUJX� V�� �ZLDGRPL� ]DVDG� MDNLH� QLP� U]�G]��� ']LDáDQLD� XU]
GQLNyZ�� ]ZL�]DQH�
]�UHDOL]DFM�� FHOyZ� ]DPyZLH�� V�� SU]HGPLRWHP�SU]HSLVyZ�SUDZQ\FK��5HGXNXMH� WR�PR*OLZR�ü�
Eá
GyZ� L� GRZROQR�FL� Z� RFHQLH� RIHUW� OXE� SRGHMPRZDQLH� GHF\]ML� Z\QLNDM�F\FK� ]� DSDWLL� OXE�
SU]\F]\Q� SR]DPHU\WRU\F]Q\FK� ±� F]
VWR� XU]
GQLF\� PDM�� WHQGHQFMH� GR� NRRSHURZDQLD� ZFL�*�
]�W\P�VDP\P�SU]HGVL
ELRUF��SRQLHZD*�Z\PDJD�WR�PQLHM�Z\VLáNX�QL*�V]XNDQLH�QRZ\FK�(UyGHá�

�������������������������������������������������
���'\UHNW\ZD�������QLH�REHMPXMH�G]LDáDOQR�FL�SRGPLRWyZ�IXQNFMRQXM�F\FK�SR]D�VHNWRUDPL�Z�QLHM�XM
W\PL��DQL�WH*�VDP\FK�

MHGQRVWHN�]�VHNWRUyZ�REM
W\FK�]DNUHVHP�G\UHNW\Z\�Z�SU]\SDGNX��JG\�G]LDáDM��RQH�Z�ZDUXQNDFK�NRQNXUHQFML�QD�U\QNDFK��GR�
NWyU\FK�GRVW
S�QLH�MHVW�RJUDQLF]RQ\��
���1D�SU]\NáDG�3RUR]XPLHQLH�Z�VSUDZLH�=DPyZLH��5]�GRZ\FK�]�������*3$��URNX�]H]ZDOD�RUJDQRP�]DPDZLDM�F\P�QD�

VWDZLDQLH�RIHUHQWRP�Z\PRJX�]DWUXGQLDQLD�RVyE�QLHSHáQRVSUDZQ\FK�OXE�ZL
(QLyZ��
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GRVWDZ
��
�� ,VWQLHM�F\� VSUDZQ\� V\VWHP�ZHU\ILNDFML� GHF\]ML� ±�ZVSRPDJD� ]DVDG
� SU]HMU]\VWR�FL�

SRVW
SRZDQLD�� NWyUD� SU]HMDZLDü� VL
� PR*H� QD� SU]\NáDG� Z� RERZL�]NX� SXEOLNDFML� UH]XOWDWyZ�
SRVW
SRZDQLD� SU]HWDUJRZHJR�� SXEOLF]Q\P� RWZDUFLX� RIHUW� F]\� WH*� Z� Z\PRJX� SLVHPQHJR�

X]DVDGQLDQD�SRGHMPRZDQ\FK�GHF\]ML��

:\*HM� RPyZLRQH� ]DVDG\� VWDQRZL�� UyZQLH*� SRGVWDZ
� ZVSyOQRWRZHJR� V\VWHPX� ]DPyZLH��
SXEOLF]Q\FK� ]DUyZQR�Z�RGQLHVLHQLX�GR� VHNWRUD�SXEOLF]QHJR� MDN� L� GR� VHNWRUyZ�X*\WHF]QR�FL�
SXEOLF]QHM�� 'RVWRVRZDQLH� NUDMRZ\FK� XQRUPRZD�� SUDZQ\FK� GR� SRZ\*V]\FK� UHJXá� E
G]LH�
VWDQRZLü� JZDUDQFM
� U]HF]\ZLVWHJR� RWZDUFLH� U\QNX� ]DPyZLH�� SXEOLF]Q\FK� Z� UDPDFK�

ZVSyOQHJR�U\QNX��

���� =$67262:$1,(��3267$12:,(���75$.7$78�
867$1$:,$-�&(*2��:63Ï/127	��(8523(-6.��
'2�=$0Ï:,(���38%/,&=1<&+��:��6(.725$&+��
8)<7(&=12�&,��38%/,&=1(-�

7UDNWDW� XVWDQDZLDM�F\� :VSyOQRW
� (XURSHMVN�� QLH� ZVSRPLQD� Z\UD(QLH� R� U\QNX� ]DPyZLH��
SXEOLF]Q\FK

��
�� MHGQDN� SRZV]HFKQLH� SU]\MPXMH� VL
� MX*� RG� VDPHJR� SRF]�WNX�� *H� SHZQH� MHJR�

RJyOH�SRVWDQRZLHQLD�RGQRV]��VL
�UyZQLH*�GR�SURFHGXU�XG]LHODQLD�]DPyZLH���,VWRWQ\P�MHVW��L*�
ZV]\VWNLH�]DPyZLHQLD��QLH]DOH*QLH�RG�LFK�ZDUWR�FL��PXV]��E\ü�XG]LHODQH�]JRGQLH�]�RJyOQ\PL�

]DVDGDPL� Z\UD*RQ\PL� Z� 7UDNWDFLH�� 1DMZD*QLHMV]\PL� ]� QLFK�� ]� SXQNWX� ZLG]HQLD� V\VWHPyZ�

]DPyZLH�� SXEOLF]Q\FK�� V��� ]DVDGD� VZRERGQHJR� SU]HSá\ZX� WRZDUyZ� L� XVáXJ� RUD]� VZRERGD�
SU]HGVL
ELRUF]R�FL�L�]DVDGD�QLHG\VNU\PLQDFML���

1LH]Z\NOH� ZD*Q\P� SU]HSLVHP� ]� SXQNWX� ZLG]HQLD� ]DPyZLH�� SXEOLF]Q\FK� MHVW� DUW�� ���
�SRSU]HGQLR� DUW�� ���� 7:(�� NWyU\� GRW\F]\� SHZQ\FK� RERZL�]NyZ� SD�VWZ� F]áRQNRZVNLFK� Z�
RGQLHVLHQLX� GR� SU]HGVL
ELRUVWZ� R� FKDUDNWHU]H� SXEOLF]Q\P� RUD]� GR� SU]HGVL
ELRUVWZ�� NWyUH�
RWU]\PDá\� RG� SD�VWZD� VSHFMDOQH��� OXE� Z\á�F]QH��� SUDZD�� 7HJR� W\SX� SU]HGVL
ELRUVWZD� JUDM��
ZD*Q�� URO
� Z� QLHNWyU\FK� JDá
]LDFK� JRVSRGDUNL�� WDNLFK� MDN� VHNWRU\�� ZRGQ\�� HQHUJHW\F]Q\��
WUDQVSRUWX� F]\� WHOHNRPXQLNDFML�� =H� Z]JO
GX� QD� ZSá\Z�� MDNL� Z\ZLHUDM�� QD� QLH� ZáDG]H�
SD�VWZRZH� OXE� VDPRU]�GRZH� �NRQWUROD� SURZDG]RQHM� G]LDáDOQR�FL�� SRVLDGDQLH� FDáR�FL� OXE�
ZL
NV]R�FL�XG]LDáyZ��GRZROQR�ü�Z�SU]\]QDQLX� VSHFMDOQ\FK� OXE�Z\á�F]Q\FK�SUDZ��]JRGD�QD�
NRQW\QXDFM
�NRU]\VWDQLD�]�QLFK��V��RQH�SRGDWQH�QD�SUHVM
�]� WHM�VWURQ\��QS��QDND]�QDE\ZDQLD�
SURGXNWyZ� MHG\QLH� NUDMRZHJR� SRFKRG]HQLD�� L� QLH� ]DZV]H� LFK� SRVW
SRZDQLH� MHVW� ]JRGQH�
]�UHJXáDPL�ZROQHM�NRQNXUHQFML��:�V\WXDFML��JG\�SRQDGWR�SRVLDGDM��RQH�SR]\FM
�GRPLQXM�F���
FR� XZDOQLD� MH� RG� QDFLVNyZ� R� FKDUDNWHU]H� NRPHUF\MQ\P�� VNáRQQH� V�� GR� G]LDáDQLD�Z� VSRVyE�
ÄQLHNRQNXUHQF\MQ\

��
´�� ']LDáDQLH� SD�VWZD�� SROHJDM�FH� QD� QDND]LH� OXE� ]DFK
FDQLX� W\FK�

SU]HGVL
ELRUVWZ�GR�G]LDáD��VSU]HF]Q\FK�]�SRVWDQRZLHQLDPL�WUDNWDWRZ\PL��VWDQRZL�QDUXV]HQLH�

�������������������������������������������������
���6XH�$UURZVPLWK�1DWLRQDO�DQG�LQWHUQDWLRQDO�SHUVSHFWLYHV�RQ�WKH�UHJXODWLRQ�RI�SXEOLF�SURFXUHPHQW��KDUPRQ\�RU�FRQIOLFW"�

�Z��*RVSRGDUND��$GPLQLVWUDFMD��6DPRU]�G��3RG�UHGDNFM��+��2OV]HZVNLHJR�L�%��3RSRZVNLHM��:\GDZQLFWZR�3ULQWHU��3R]QD��
�����URN��VWURQD�����
���:\M�WHN�VWDQRZLá�GDZQ\��SU]HG�]PLDQ��ZSURZDG]RQ��7UDNWDWHP�$PVWHUGDPVNLP��DUW����������7:(��NWyU\�GRW\F]�F�
VWRZDU]\V]HQLD�NUDMyZ�L�WHU\WRULyZ�]DPRUVNLFK�VWDQRZLá��*H�Z�SU]\SDGNX�LQZHVW\FML�ILQDQVRZDQ\FK�SU]H]�:VSyOQRW
��XG]LDá�
Z�SU]HWDUJDFK�L�GRVWDZDFK�E
G]LH�RWZDUW\�QD�UyZQ\FK�]DVDGDFK�GOD�ZV]\VWNLFK�RVyE�IL]\F]Q\FK�L�SUDZQ\FK��NWyUH�V��
RE\ZDWHODPL�SD�VWZD�F]áRQNRZVNLHJR�DOER�MHGQHJR�]�W\FK�NUDMyZ�L�WHU\WRULyZ�]DPRUVNLFK���
���]�SRM
FLHP�VSHFMDOQ\FK�SUDZ�PDP\�GR�F]\QLHQLD��JG\�W\ONR�RJUDQLF]RQD�OLF]ED�SRGPLRWyZ�PD�XSUDZQLHQLH�GR�

SURZDG]HQLD�RNUH�ORQHM�G]LDáDOQR�FL��-H*HOL�]�SUDZD�WDNLHJR�PyJáE\�VNRU]\VWDü�ND*G\��ZWHG\�QLH�PLHOLE\�P\�GR�F]\QLHQLD�]H�

ÄVSHFMDOQ\P��V]F]HJyOQ\P�´�SUDZHP��1LH�LVWQLHMH�RQR�UyZQLH*�ZWHG\��JG\�XSUDZQLHQLH�PR*H�E\ü�X]\VNDQH�SU]H]�ND*G\�
SRGPLRW��MHG\QLH�SR�VSHáQLHQLX�RNUH�ORQ\FK�ZDUXQNyZ��
���:\á�F]QH�SUDZD�LVWQLHM��ZWHG\��JG\�W\ONR�MHGHQ�SRGPLRW��]�Z\á�F]HQLHP�LQQ\FK��PD�XSUDZQLHQLH�GR�SURZDG]HQLD�

RNUH�ORQHM�G]LDáDOQR�FL��
���6��$UURZVPLWK�7KH�/DZ�RI�3XEOLF�DQG�8WLOLWLHV�3URFXUHPHQW��6ZHHW	0D[ZHOO��/RQG\Q������URN��VWURQD������
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DUW�� ��� ����� 7:(�� -H*HOL� QDWRPLDVW� SRGPLRW\� WH� VDPRG]LHOQLH� SRGHMPXM�� GHF\]MH�� NWyU\FK�
Z\NRQDQLH� MHVW� QLH]JRGQH� SU]\NáDGRZR� ]� DUW�� ��� ����� 7:(� WR� SD�VWZR� QLH� SRQRVL�
RGSRZLHG]LDOQR�FL�� FK\ED�� *H� SRPL
G]\� SU]HGVL
ELRUVWZHP� D� ZáDG]DPL� NUDMRZ\PL� OXE�

VDPRU]�GRZ\PL�]DFKRG]L�WDNL�]ZL�]HN��NWyU\�X]DVDGQLD�]DVWRVRZDQLH�DUW������������7:(��

:� ]ZL�]NX� ]� W\P�� *H� ]DNUHV� G\UHNW\Z\� GRW\F]�FHM� ]DPyZLH�� W]Z�� VHNWRURZ\FK� MHVW�
]GHILQLRZDQ\� F]
�FLRZR� SU]H]� RGQLHVLHQLH� VL
� GR� W\FK� VDP\FK� NU\WHULyZ� MDN� Z� SU]\SDGNX�

DUW�� ��� ����� 7:(�� RF]\ZLVW\P� MHVW�� *H� WHQ� RVWDWQL� REHMPXMH� ZV]\VWNLH� SU]HGVL
ELRUVWZD�
SXEOLF]QH� �SRGPLRW\� ]DPDZLDM�FH�� ZFKRG]�FH� Z� ]DNUHV� WHM� G\UHNW\Z\�� 3D�VWZD�
F]áRQNRZVNLH�V��RGSRZLHG]LDOQH�]D�G]LDáDOQR�ü�SU]HGVL
ELRUVWZ�Z\PLHQLRQ\FK�Z�DUW����������

7:(�Z�]DNUHVLH�QDE\ZDQLD�SU]H]�QLH�GyEU� L�XVáXJ�Z�GURG]H�XG]LHOHQLD�]DPyZLHQLD��QDZHW�

MH*HOL�QLH�IXQNFMRQXM��RQH�Z�VHNWRUDFK�REM
W\FK�G\UHNW\Z���

=DVDG\� VZRERGQHJR� SU]HSá\ZX� WRZDUyZ� GRW\F]\� DUW�� ��� ����� 7:(
��
�� NWyU\� VWDQRZL�� *H�Z�

REURWDFK�PLHG]\�SD�VWZDPL�F]áRQNRZVNLPL�]DND]DQH�V��RJUDQLF]HQLD�LOR�FLRZH�Z�SU]\ZR]LH�
RUD]� ZV]HONLH� �URGNL� Z\ZLHUDM�FH� SRGREQ\� VNXWHN�� 2JUDQLF]HQLHP� LOR�FLRZ\P� MHVW�

SU]\NáDGRZR� NRQW\QJHQWRZDQLH� REURWX� WRZDURZHJR�� QDWRPLDVW� �URGNLHP� R� VNXWNX�

UyZQRZD*Q\P� GR� RJUDQLF]HQLD� LOR�FLRZHJR� Z� LPSRUFLH� MHVW� ÄND*GD� UHJXODFMD� KDQGORZD�
SD�VWZ� F]áRQNRZVNLFK�� NWyUD� PR*H� EH]SR�UHGQLR� OXE� SR�UHGQLR�� U]HF]\ZL�FLH� OXE�

SRWHQFMDOQLH��SU]HV]NRG]Lü�Z�KDQGOX�ZHZQ�WU]ZVSyOQRWRZ\P´��UHJXáD�'DVVRQYLOOH�
��
��

$UW����������7:(�Z�]DVDG]LH�RGQRVL�VL
�GR��URGNyZ��
��NWyUH�GRW\F]��U\QNX�NUDMRZHJR�MDNR�

FDáR�FL�� MHGQDN� PD� RQ� ]DVWRVRZDQLH� UyZQLH*� Z� RGQLHVLHQLX� GR� G]LDáD��� NWyUH� RJUDQLF]DM��
MHG\QLH�PR*OLZR�ü� GRVWDUF]DQLD� LPSRUWRZDQ\FK� WRZDUyZ� QD� U\QHN� ]DPyZLH�� SXEOLF]Q\FK��
3U]\NáDGRZR�]DU]�G]HQLH��E\�RUJDQ\�DGPLQLVWUDFML� U]�GRZHM�QDE\ZDá\�SRV]F]HJyOQH� WRZDU\�
MHG\QLH�RG�SURGXFHQWyZ�L�GRVWDZFyZ�NUDMRZ\FK�VWDQRZL��QDUXV]HQLH�PL
G]\�LQQ\PL�ZáD�QLH�
DUW����������7:(��

3U]\MPXMH� VL
���� *H� DUW�� ��� ����� 7:(� REHMPXMH� �URGNL� ]DVWRVRZDQH� Z� ]DVDG]LH� SU]H]�
ZV]\VWNLH�SRGPLRW\�]DPDZLDM�FH�REM
WH�G\UHNW\ZDPL�W]Z��NODV\F]Q\PL��Zá�F]DM�F�Z�WR�W\FK�
]DPDZLDM�F\FK��NWyU]\�QDOH*��GR�LFK�SRGPLRWRZHJR�]DNUHVX�MHG\QLH�]�XZDJL�QD�WR��*H�V��E�G(�
ILQDQVRZDQH��E�G(�NRQWURORZDQH�SU]H]�ZáDG]H�SD�VWZRZH�OXE�VDPRU]�GRZH��3RQDGWR�DUW�����
�����7:(�E
G]LH�VL
�RGQRVLá�GR�W\FK�LQVW\WXFML�L�FLDá��NWyUH�]RVWDá\�SRZRáDQH�GR�*\FLD�SU]H]�
ZáDG]H� SD�VWZRZH� Z� FHOX� SU]HND]DQLD� LP� XSUDZQLH�� GR� Z\NRQ\ZDQLD� SHZQ\FK� IXQNFML�
SXEOLF]Q\FK�� :\QLND� ]� WHJR�� *H� DUW�� ��� ����� 7:(� GRW\F]\� UyZQLH*� W\FK� SRGPLRWyZ�

XG]LHODM�F\FK� ]DPyZLH��� NWyUH� ]� Uy*Q\FK� SRZRGyZ�QLH� VSHáQLDM��ZV]\VWNLFK� SU]HVáDQHN�GR�
WHJR�� E\� E\ü� X]QDQ\PL� ]D� ÄLQVW\WXFM
� SUDZD� SXEOLF]QHJR��´� RUD]� SRGPLRWyZ�� NWyUH� FKRü�

X]QDQH� ]D� ]DPDZLDM�F\FK� Z� �ZLHWOH� GHILQLFML� ]QDMGXM�FHM� VL
� Z� G\UHNW\ZDFK� UHJXOXM�F\FK�
U\QHN�]DPyZLH��SXEOLF]Q\FK�XG]LHODM��NRQNUHWQ\FK�]DPyZLH��QLH�SU]HNUDF]DM�F\FK�ZDUWR�FL�
SURJRZ\FK� XVWDORQ\FK� Z� G\UHNW\ZDFK�� L� ]� WHM� SU]\F]\Q\� QLH� REM
W\FK� DQL� G\UHNW\ZDPL�

NODV\F]Q\PL� DQL� W]Z�� G\UHNW\Z�� VHNWRURZ����� :\GDMH� VL
�� *H� UyZQLH*� QLHNWyUH� MHGQRVWNL���
�������������������������������������������������
���3U]HSLV�WHQ�RGQRVL�VL
�GR�WRZDUyZ�SRFKRG]�F\FK�]�SD�VWZ�F]áRQNRZVNLFK�OXE�W\FK��NWyUH�]RVWDá\�GRSXV]F]RQH�GR�
VZRERGQHJR�REURWX�Z�UDPDFK�ZVSyOQHJR�U\QNX���
���=D��-��*DOVWHU��&��0LN�3RGVWDZ\�(XURSHMVNLHJR�SUDZD�ZVSyOQRWRZHJR��=DU\V�Z\NáDGX��)XQGDFMD�3URPRFML�3UDZD�

(XURSHMVNLHJR��:\GDZQLFWZR�&20(5��7RUX��������VWURQD������
���6��WR�]DUyZQR��URGNL��NWyUH�Z�VSRVyE�EH]SR�UHGQL�G\VNU\PLQXM��WRZDU\�SRFKRG]�FH�]�LQQ\FK�SD�VWZ�F]áRQNRZVNLFK��MDN�L�
WH��NWyUH�IRUPDOQLH�RGQRV]�F�VL
�]DUyZQR�GR�NUDMRZ\FK�MDN�L�]DJUDQLF]Q\FK�SURGXNWyZ�Z�VSRVyE�SR�UHGQL�G\VNU\PLQXM��WH�
RVWDWQLH��3RQDGWR�DUW������SRSU]HGQL�DUW������7:(�RGQRVL�VL
�UyZQLH*�GR��URGNyZ��NWyUH�QLH�PDM��FKDUDNWHUX�
G\VNU\PLQDF\MQHJR��WR�]QDF]\�Z�UyZQ\�VSRVyE�RJUDQLF]DM��VZRERGQ��GRVWDZ
�NUDMRZ\FK�L�]DJUDQLF]Q\FK�SURGXNWyZ��
���6��$UURZVPLWK�7KH�/DZ�RI�3XEOLF�DQG�8WLOLWLHV����RS��FLW����VWURQD�����
���%OL*HM�QD�WHQ�WHPDW�Z�UR]G]LDOH�GRW\F]�F\P�]DNUHVX�SRGPLRWRZHJR�G\UHNW\Z\�������GRW\F]�FHM�]DPyZLH��SXEOLF]Q\FK�Z�
Z\á�F]RQ\FK�VHNWRUDFK��
���:�SU]\SDGNX�G\UHNW\Z\�VHNWRURZHM�FKRG]L�WXWDM�R�SRGPLRW\���NWyUH�PRJ��E\ü�X]QDQH�]D�ÄSD�VWZR´�]JRGQLH�]�GHILQLFM��
RNUH�ORQ��SU]H]�RU]HF]QLFWZR�7U\EXQDáX�6SUDZLHGOLZR�FL��D�QLH�R�SRGPLRW\�SU\ZDWQH��
���-H*HOL�QLH�PDM��RQH�FKDUDNWHUX�VWULFWH�SU\ZDWQHJR��
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]DPDZLDM�FH� REM
WH� G\UHNW\Z�� W]Z�� VHNWRURZ�� ±� RUJDQ\� ZáDG]\� SXEOLF]QHM� RUD]�

SU]HGVL
ELRUVWZD� SXEOLF]QH� V�� DGUHVDWDPL� QRUP\� ]� DUW�� ��� ����� 7:(�� 3RWZLHUG]HQLH� WHM�

NRQFHSFML�PR*QDE\�]QDOH(ü�Z�RU]HF]HQLX�)RVWHU�SU]HFLZNR�%ULWLVK�*DV����Z�NWyU\P�7U\EXQDá�

RU]HNá�� L*� QD� EH]SR�UHGQL� VNXWHN� G\UHNW\Z\�PR*QD� VL
� SRZRá\ZDü� UyZQLH*� Z� VWRVXQNX� GR�
SRGPLRWyZ� RGSRZLHG]LDOQ\FK� ]D� GRVWDUF]DQLH� SHZQ\FK� XVáXJ� R� FKDUDNWHU]H� SXEOLF]Q\P��

MH*HOL� G]LDáDOQR�ü� WD� MHVW� SURZDG]RQD� SRG� NRQWURO�� SD�VWZD�� D� SRGPLRW\� WH� FLHV]�� VL
�
V]F]HJyOQ\PL�XSUDZQLHQLDPL�SRGF]DV�Z\NRQ\ZDQLD�WHJR�]DGDQLD��

$UW�� ��� ����� 7:(� VWRVXMH� VL
� GR� RJUDQLF]H�� Z� REURFLH� WRZDUDPL� GRVWDUF]DQ\PL�Z� UDPDFK�

MDNLHJRNROZLHN� HWDSX� ]DPyZLHQLD� SXEOLF]QHJR�� 'RW\F]\� WR� JáyZQLH� NRQWUDNWyZ�� NWyU\FK�

SU]HGPLRWHP� MHVW� QDE\ZDQLH� RNUH�ORQ\FK� SURGXNWyZ�� DOH� PR*H� VL
� UyZQLH*� RGQRVLü� GR�
RJUDQLF]H�� VWRVRZDQ\FK� SU]H]� ]DPDZLDM�FHJR� SU]\� GRVWDZLH� WRZDUyZ� QLH]E
GQ\FK� GOD�
SUDZLGáRZHJR� Z\NRQDQLD� ]DPyZLHQLD� QD� URERW\� EXGRZODQH� OXE� GOD� �ZLDGF]HQLD� XVáXJ��
5HJXáD� WD� ]RVWDáD� XVWDQRZLRQD� SU]H]� 7U\EXQDá� 6SUDZLHGOLZR�FL� Z� RU]HF]HQLX�'XQGDON��� ���
VSUDZLH�� NWyUD� Z\QLNáD� ]H� VSRUX� QD� WOH� SU]HWDUJX� QD� EXGRZ
� ZRGRFL�JX�� ]RUJDQL]RZDQHJR�
SU]H]� ZáDG]H� VDPRU]�GRZH� ,UODQGLL�� 6SHF\ILNDFMD� WHFKQLF]QD� GRW\F]�FD� URG]DMX� UXU�� NWyUH�
PLDá\� E\ü� X*\WH� SU]\� NRQVWUXRZDQLX� VLHFL�ZRGRFL�JRZHM�� G\VNU\PLQRZDáD� SU]HGVL
ELRUFyZ�
]�LQQ\FK� SD�VWZ� F]áRQNRZVNLFK�� DOERZLHP� ]DPDZLDM�F\� ]D*\F]\á� VRELH�� E\� ]DVWRVRZDQR�
RNUH�ORQ\� W\S� UXU� SRVLDGDM�F\� FHUW\ILNDW� ]JRGQR�FL� ]H� VWDQGDUGDPL� LUODQG]NLPL� Z\GDZDQ\�

]JRGQLH�]�SURFHGXUDPL�XVWDQRZLRQ\PL�SU]H]� LUODQG]NL�,QVW\WXW�GR�VSUDZ�%DGD��1DXNRZ\FK�
L�6WDQGDU\]DFML�� :� RZ\P� F]DVLH� UXU\� RGSRZLDGDM�FH� Z\PRJRP� VSHF\ILNDFML� WHFKQLF]QHM�

RSUDFRZDQHM� SU]H]� ]DPDZLDM�FHJR� SURGXNRZDáR� MHGQR� W\ONR� SU]HGVL
ELRUVWZR� Z� ,UODQGLL��
2IHUHQFL� ]RVWDOL� SR]EDZLHQL� SUDZD� ]DRIHURZDQLD� LQQ\FK� UXU�� FKRFLD*E\� R� WDNLP� VDP\P�

VWDQGDUG]LH�� SRQLHZD*� ]DPDZLDM�F\� QLH� XPLH�FLá� Z� VSHF\ILNDFML� NODX]XOL� GRSXV]F]DM�FHM�
VWRVRZDQLH� SURGXNWyZ� UyZQRZD*Q\FK�� 7U\EXQDá� RU]HNá�� *H� WDNLH� SRVW
SRZDQLH� VWDQRZLáR�
QDUXV]HQLH�QLH�W\ONR�SRVWDQRZLH��G\UHNW\Z\�DOH�L�UyZQLH*�SU]HSLVX�DUW����������7:(���

,QQ\P� LQWHUHVXM�F\P� SUREOHPHP� MHVW� VSUDZD�� F]\� �URGNL� ]ZL�]DQH� ]� ]DPyZLHQLDPL�PXV]��
PLHü�FKDUDNWHU�G\VNU\PLQDF\MQ\��E\�LFK�VWRVRZDQLH�QDUXV]DáR�DUW����������7:(��*HQHUDOQLH�

ZLDGRPR�� *H� ]DVWRVRZDQLH� DUW�� ��� ����� 7:(�QLH� MHVW�Z\á�F]RQH� ]� XZDJL� QD� WR�� *H� SRGM
W\�
�URGHN� RGQRVL� VL
� ]DUyZQR� GR� NUDMRZ\FK� MDN� L� ]DJUDQLF]Q\FK� SURGXNWyZ�� :LHOH� ]� WDNLFK�

�URGNyZ� MHVW� QLHZáD�FLZ\FK�� PLPR�� *H� IRUPDOQLH� REHMPXM�� ZV]\VWNLH� WRZDU\�� DOH� LFK�
RJUDQLF]DM�FH�G]LDáDQLH�Z�ZL
NV]\P�VWRSQLX�GRW\F]\�LPSRUWHUyZ�QL*�GRVWDZFyZ�NUDMRZ\FK��
3RZV]HFKQLH� DNFHSWXMH� VL
� UyZQLH*� SRJO�G�� *H� DUW�� ��� ����� 7:(� VWRVXMH� VL
� GR� WDNLFK�
�URGNyZ�� NWyUH� QLH� PDM�� FKDUDNWHUX� DQL� G\VNU\PLQDFML� SR�UHGQLHM� DQL� EH]SR�UHGQLHM�� MH*HOL�
RGQRV]�� VL
� RQH�GR�FHFK�FKDUDNWHU\VW\F]Q\FK�SURGXNWX�� WDNLFK� MDN� MHJR�EH]SLHF]H�VWZR�F]\�
VWDQGDUG\� MDNR�FL�� 3RZVWDMH� MHGQDN� S\WDQLH�� F]\� �URGNL� LQQHM� NDWHJRULL�� GRW\F]�FH� ]DUyZQR�
SURGXNWyZ�NUDMRZ\FK�MDN�L�]DJUDQLF]Q\FK��D�RGQRV]�FH�VL
�GR�VIHU\�PDUNHWLQJX��UHNODP\�OXE�

SURFHVX� SURGXNFML� �QS�� RERZL�]HN� SU]HVWU]HJDQLD� V]F]HJyOQ\FK� ZDUXQNyZ� SUDF\��� F]\� WH*�
LQQH� �URGNL� ILVNDOQHM� QDWXU\� OXE� ]ZL�]DQH� RJyOQLH� ]� SURZDG]HQLHP� G]LDáDOQR�FL� �QS��
GRVW
SQR�ü�NUHG\WX��PRJ��QDUXV]Dü�DUW����������7:(��%LRU�F�]D�SRGVWDZ
�RU]HF]HQLH�.HFN�L�
LQQH�PX�SRGREQH�XZD*D�VL
��*H�WHJR�W\SX�RJUDQLF]HQLD�REM
WH�V��DUW����������7:(�R�LOH�PDM��
RQH�FKDUDNWHU�G\VNU\PLQDFML�EH]SR�UHGQLHM�OXE�SR�UHGQLHM���

:�RGQLHVLHQLX�GR�]DPyZLH��SXEOLF]Q\FK�R]QDF]D�WR��*H�VSHF\ILNDFMH�WHFKQLF]QH�]DZLHUDM�FH�
FHFK\�FKDUDNWHU\VW\F]QH�SURGXNWyZ�QLH�PRJ��E\ü�XMPRZDQH�Z�VSRVyE��NWyU\�QDUXV]D�UHJXá\�

XF]FLZHM� NRQNXUHQFML�� 3U]\NáDGRZR� Z� VSUDZLH� .RPLVMD� :VSyOQRW� (XURSHMVNLFK� SU]HFLZNR�

+RODQGLL
��
� 7U\EXQDá� RU]HNá�� *H� *�GDQLH� SU]H]� ]DPDZLDM�FHJR� ]DVWRVRZDQLD� V\VWHPX�

�������������������������������������������������
���&���������(&5�������URN��VWURQD�,������L�QDVW
SQH��
���&���������.RPLVMD�:VSyOQRW�(XURSHMVNLFK�SU]HFLZNR�,UODQGLL��(&5������URN��VWURQD������L�QDVW
SQH��
���&���������RU]HF]HQLH�]�GQLD����VW\F]QLD������URNX��
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RSHUDF\MQHJR� Ä81,;´� Z� NRQWUDNWDFK� QD� GRVWDZ
� V\VWHPX� LQIRUPDF\MQHJR� QDUXV]D� DUW�� ���

7:(�� 6SHF\ILNDFMD� WHFKQLF]QD� WHJR� URG]DMX� Z� *DGHQ� VSRVyE� QLH� VWDZLDáD� GRVWDZFyZ�
KROHQGHUVNLFK�Z�XSU]\ZLOHMRZDQHM�V\WXDFML��NRV]WHP�ILUP�]DJUDQLF]Q\FK��OHF]�HOLPLQRZDáD�RG�

XG]LDáX� Z� SU]HWDUJX� ZV]\VWNLFK� W\FK� GRVWDZFyZ�� NWyU]\� QLH� SRVáXJLZDOL� VL
� V\VWHPHP�

Ä81,;´�� DOH� LQQ\PL� SRGREQHJR� OXE� WHJR� VDPHJR� W\SX��2JUDQLF]HQLH� WR� GRW\F]\áR� ]DUyZQR�

RIHUHQWyZ�KROHQGHUVNLFK�MDN�L�SRFKRG]�F\FK�]�LQQ\FK�SD�VWZ�F]áRQNRZVNLFK�

1DWRPLDVW�Z�VSUDZLH�'XQGDON
��
�,UODQGLD�FKFLDáD�SU]HNRQDü�7U\EXQDá��*H�]DVWRVRZDQLH�WDNLHM�D�

QLH� LQQHM� VSHF\ILNDFML� E\áR� VSRZRGRZDQH� NRQLHF]QR�FL�� RFKURQ\� SUDZQLH� X]DVDGQLRQ\FK�
LQWHUHVyZ�� 3R� SLHUZV]H� W\ONR� WHJR� URG]DMX� UXU\�� NWyU\FK� SDUDPHWU\� ]RVWDá\� RNUH�ORQH� SU]H]�
]DPDZLDM�FHJR��PRJá\� ÄZVSyáJUDü´� ]� LVWQLHM�F\P� MX*� V\VWHPHP�ZRGRFL�JyZ�� D� SR� GUXJLH��
X*\WH� GR� LFK� SURGXNFML�ZáyNQD� D]EHVWRZH� QLH�ZFKRG]��Z�NRQWDNW� ]�ZRG�� SU]H]QDF]RQ�� GR�
VSR*\ZDQLD�� GODWHJR� WH*� Z\PyJ� LFK� X*\FLD� Z\QLNDá� ]� RERZL�]NX� RFKURQ\� ]GURZLD�
PLHV]ND�FyZ��DUW��������SRSU]HGQL�DUW�������7:(���7U\EXQDá�6SUDZLHGOLZR�FL�X]QDá�MHGQDN��*H�
FHOH� QD� MDNLH� VL
� ,UODQGLD� SRZRáDáD� PRJá\� E\ü� RVL�JQL
WH� Z� PQLHM� UHVWU\NF\MQ\� VSRVyE� ±�

Z\VWDUF]\áRE\�XPLHV]F]HQLH�Z�VSHF\ILNDFML�VáyZ�ÄOXE�LQQH�HNZLZDOHQWQH�]�SU]HGVWDZLRQ\PL�

VWDQGDUGDPL´�� :áD�FLZLH� SRZRá\ZDQLH� VL
� SU]H]� ,UODQGL
� QD� DUW�� ��� ����� 7:(� �RFKURQD�

]GURZLD�� QLH� PD� WXWDM� ]QDF]HQLD�� SRQLHZD*� RNROLF]QR�ü�� *H� ]DPDZLDM�F\� FKFH� QDE\ü� UXU\�
]DSHZQLDM�FH� GRSURZDG]HQLH� ZRG\� ]GDWQHM� GR� SLFLD�� F]\OL� VSHáQLDM�FH� SHZQH� NU\WHULD�
EH]SLHF]H�VWZD�VWDQRZL�HOHPHQW�GHILQLXM�F\�SURGXNW�E
G�F\�SU]HGPLRWHP�]DPyZLHQLD�L�MDNR�

WDNL� ]DOH*\�RG�ZROL� ]DPDZLDM�FHJR���� 6DP�ÄRSLV´� SR*�GDQHJR� WRZDUX� QLH�PR*H� E\ü� MHGQDN�
GRNRQDQ\�Z�VSRVyE�G\VNU\PLQXM�F\��QD�SU]\NáDG�SU]H]�SRGDQLH�W\ONR�MHGQHM�PDUNL���DOH�QLH�

PD�WR�QLF�ZVSyOQHJR�]�DUW�����������7:(��

1DVW
SQ\P� NOXF]RZ\P� GOD� LQVW\WXFML� ]DPyZLH�� SU]HSLVHP� WUDNWDWRZ\P� MHVW� DUW�� ���

�SRSU]HGQL� DUW�� ���� 7:(� JZDUDQWXM�F\� RE\ZDWHORP� SD�VWZ� F]áRQNRZVNLFK� L� ÄZVSyOQRWR�
Z\P´�SU]HGVL
ELRUVWZRP��

�SUDZR�GR�VZRERGQHJR�SURZDG]HQLD�G]LDáDOQR�FL�JRVSRGDUF]HM�QD�
WHU\WRULXP�LQQHJR�SD�VWZD�F]áRQNRZVNLHJR�RUD]�GR�]DNáDGDQLD�WDP�DJHQFML��RGG]LDáyZ�L�ILOLL��

RUD]�DUW����������7:(�GRW\F]�F\�VZRERG\��ZLDGF]HQLD�XVáXJ�QD�WHU\WRULXP�LQQHJR�SD�VWZD�
F]áRQNRZVNLHJR��EH]�SRWU]HE\�]DNáDGDQLD�WDP�L�SURZDG]HQLD�SU]HGVL
ELRUVWZD��

6ZRERGD� SURZDG]HQLD� G]LDáDOQR�FL� JRVSRGDUF]HM� REHMPXMH� ]DUyZQR� SUDZR� GRVW
SX� GR�
G]LDáDOQR�FL� QD� ]DVDGDFK� VDPR]DWUXGQLHQLD� L� MHM� Z\NRQ\ZDQLD�� MDN� UyZQLH*� ]DNáDGDQLD�
L�SURZDG]HQLD� SU]HGVL
ELRUVWZ�� SU]\� ]DFKRZDQLX� ZDUXQNyZ� XVWDORQ\FK� Z� XVWDZRGDZVWZLH�
NUDMX��Z�NWyU\P�G]LDáDOQR�ü�MHVW�SRGHMPRZDQD���

5HDOL]DFMD� ]DVDG\� VZRERG\��ZLDGF]HQLD�XVáXJ� �PD�QD�FHOX�RWZDUFLH� U\QNyZ� LQQ\FK�SD�VWZ�
F]áRQNRZVNLFK�GOD�RVyE� L� SU]HGVL
ELRUVWZ��NWyUH� FKF�� �ZLDGF]\ü�XVáXJL� QD� LQQ\FK�]DVDGDFK�
QL*�JZDUDQWXMH�WR�DUW����������7:(��:�SUHDPEXOH�GR�G\UHNW\Z\�������]D]QDF]D�VL
��L*�FHOHP�

ZVSyOQRWRZ\FK� UHJXODFML� MHVW� PL
G]\� LQQ\PL� UyZQLH*� XQLNDQLH� ZV]HONLFK� SU]HV]NyG� Z�
VZRERGQ\P�SU]HSá\ZLH�RVyE��

3RGREQLH�MDN�Z�Z\SDGNX�DUW����������7:(�DUW\NXá\���������L���������7:(�GRW\F]��ZV]HONLFK�
�URGNyZ��NWyU\FK�ZSURZDG]HQLH�QDUXV]D�VZRERG
�SURZDG]HQLD�G]LDáDOQR�FL�OXE��ZLDGF]HQLD�
XVáXJ��QDZHW�MH*HOL�GRW\F]��RQH�MHG\QLH�U\QNX�]DPyZLH��SXEOLF]Q\FK���

$UW�� ��� �����7:(�E
G]LH�QDUXV]RQ\�Z�Z\SDGNX�JG\�]DFKRZDQLH� ]DPDZLDM�FHJR�Z�VSRVyE�
EH]SR�UHGQLR� G\VNU\PLQXM�F\� SRGPLRW\� ]DJUDQLF]QH� RJUDQLF]\� LFK� GRVW
S� GR� U\QNX�

]DPyZLH�� SXEOLF]Q\FK��3U]\NáDGRZR�Z� VSUDZLH�.RPLVMD�:VSyOQRW�(XURSHMVNLFK� SU]HFLZNR�

�������������������������������������������������
���3DWU]�SU]\SLV�����
���6��$UURZVPLWK�7KH�/DZ�RI�3XEOLF�DQG�8WLOLWLHV����RS��FLW���VWURQD�����
���*HQHUDOQLH�V��WR�SU]HGVL
ELRUVWZD��NWyUH�]RVWDá\�XWZRU]RQH�]JRGQLH�]�SUDZHP�MHGQHJR�]�SD�VWZ�F]áRQNRZVNLFK�L�PDM��
VLHG]LE
�Z�MHGQ\P�]�SD�VWZ�F]áRQNRZVNLFK��
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:áRFKRP
��
� 7U\EXQDá� X]QDá� ]D� VSU]HF]Q\� ]� DUW�� ��� �����7:(� DNW� SUDZQ\�� QD�PRF\� NWyUHJR�

ZV]\VF\�RIHUHQFL�XELHJDM�F\�VL
�R�XG]LHOHQLH�]DPyZLHQLD��NWyUHJR�SU]HGPLRWHP�E\á\�SHZQH�

URERW\�EXGRZODQH�ZLQQL�]DUH]HUZRZDü�SHZQ��F]
�ü�SUDF�GOD�SRGZ\NRQDZFyZ��NWyU]\�PLHOL�

VLHG]LE
�Z�UHJLRQLH��Z�NWyU\P�GDQH�URERW\�E\á\�Z\NRQ\ZDQH
��
��2GQRV]�F�VL
�GR�DUJXPHQWX��

L*� ZáRVNLH� SU]HSLV\� PDM�� ]DVWRVRZDQLH� ]DUyZQR� GR� SU]HGVL
ELRUFyZ� NUDMRZ\FK� L�

]DJUDQLF]Q\FK��7U\EXQDá�SRGNUH�OLá��*H�SU]HSLV�WHQ�MHGQDN�Z�LVWRFLH�IDZRU\]XMH�ILUP\�ZáRVNLH��

-HVW� ERZLHP� ]QDF]QLH� EDUG]LHM� SUDZGRSRGREQH��*H�ZVSRPQLDQ\�Z\PyJ� ]RVWDQLH� VSHáQLRQ\�

SU]H]� Z\NRQDZF
� ZáRVNLHJR�� QL*� SU]H]� Z\NRQDZF
� SRFKRG]�FHJR� ]� LQQHJR� SD�VWZD�
F]áRQNRZVNLHJR��

$UW�� ��� ����� 7:(� REHMPXMH� UyZQLH*� ZV]HONLH� G\VNU\PLQDF\MQH� SU]HVáDQNL� NZDOLILNDFML�

RIHUHQWyZ��Z\PDJDQLH� RG� ]DJUDQLF]Q\FK� �DOH� QLH� RG� NUDMRZ\FK�� NRQWUDKHQWyZ� E\� X]\VNDOL�

ZSLV� Z� VSHFMDOQ\P� NUDMRZ\P� UHMHVWU]H�� GRVWDUF]\OL� RNUH�ORQH� JZDUDQFMH� OXE� SU]HGVWDZLOL�
RGSRZLHGQLH�SR]ZROHQLH��

1D� JUXQFLH� DUW�� ��� ����� 7:(�� SRGREQLH� MDN� Z� SU]\SDGNX� DUW�� ��� ����� 7:(�� ]DND]DQH� V��
UyZQLH*�ZV]HONLH� �URGNL� G\VNU\PLQXM�FH�Z� VSRVyE�SR�UHGQL�� ,OXVWUDFM
�PR*H� WXWDM� VWDQRZLü�
RU]HF]HQLH� Z� VSUDZLH� 5H� 'DWD� 3URFHVVLQJ

��
�� NWyUD� GRW\F]\áD� ZáRVNLHJR� XVWDZRGDZVWZD�

RJUDQLF]DM�FHJR�GRVW
S�GR�XG]LDáX�Z�SU]HWDUJDFK�QD�GRVWDUF]DQLH�NRPSXWHURZ\FK�V\VWHPyZ�

SU]HWZDU]DQLD�L�SU]HFKRZ\ZDQLD�GDQ\FK�GR�ILUP��NWyUH�Z�FDáR�FL�OXE�Z�SU]HZD*DM�FHM�PLHU]H�

E\á\�ZáDVQR�FL��:áRFK��7HRUHW\F]QLH� SU]HGVL
ELRUVWZD� ]DUHMHVWURZDQH�Z� LQQ\FK� SD�VWZDFK�
F]áRQNRZVNLFK� WH*� PRJá\� E\ü� ZáDVQR�FL�� :áRFK�� MHGQDN� Z� RZ\P� F]DVLH� E\á\� WR� MHG\QLH�

ZáRVNLH�ILUP\���URGHN� WHQ�QDUXV]Dá�]DUyZQR�DUW����� L�������� L�����7:(��SRQLHZD*�GRW\F]\á�
]DUyZQR� ILUP� ]DJUDQLF]Q\FK�� NWyUH� FKFLDá\E\� SURZDG]Lü� G]LDáDOQR�ü�� NWyUHM� SU]HGPLRWHP�

E\áRE\� GRVWDUF]DQLH� L� REVáXJD� WDNLFK� V\VWHPyZ�� MDN� L� RIHUHQWyZ� ]� MDNLHJRNROZLHN� LQQHJR�

SD�VWZD�F]áRQNRZVNLHJR��NWyU]\�FKFLHOLE\��ZLDGF]\ü�WDNLH�XVáXJL��

1LH]Z\NOH� LVWRWQ\P� ]� SXQNWX� ZLG]HQLD� SRWHQFMDOQ\FK� RIHUHQWyZ� L� VDP\FK� XF]HVWQLNyZ�

SURFHGXU\�XG]LHODQLD�]DPyZLHQLD�SXEOLF]QHJR�MHVW�UyZQLH*�SU]HSLV�DUW������SRSU]HGQL�DUW�����
7:(��NWyU\�VWDQRZL��L*�Z�UDPDFK�VWRVRZDQLD�7UDNWDWX�L�EH]�XV]F]HUENX�GOD�SU]HZLG]LDQ\FK�Z�

QLP�SRVWDQRZLH��VSHFMDOQ\FK�]DND]DQD�MHVW�ZV]HOND�G\VNU\PLQDFMD�VWRVRZDQD�]H�Z]JO
GX�QD�
SU]\QDOH*QR�ü�SD�VWZRZ���2EHMPXMH�RQ�]DUyZQR�G\VNU\PLQDFM
�R�FKDUDNWHU]H�EH]SR�UHGQLP�

MDN� L� SR�UHGQLP�� $UW\NXá\�� ��� ������ ��� ����� L� ��� ����� 7:(� SU]HVWU]HJDM�� ]DVDG\�
QLHG\VNU\PLQDFML� Z� WDNLP� ]DNUHVLH�� Z� MDNLP� RGQRVL� VL
� RQD� GR� VZRERGQHJR� SU]HSá\ZX�
WRZDUyZ�� XVáXJ� L� VZRERG\� SURZDG]HQLD� G]LDáDOQR�FL� JRVSRGDUF]HM�� GODWHJR� WH*� JG\� GDQ\�
�URGHN� VWDQRZL� QDUXV]HQLH� W\FK� DUW\NXáyZ� DUW�� ��� �SRSU]HGQL� DUW�� ��� 7:(� QLH� E
G]LH� PLDá�

]DVWRVRZDQLD��6DPH�G\UHNW\Z\��Z�W\P�L�G\UHNW\ZD��������UyZQLH*�]DZLHUDM���SRVWDQRZLHQLD�
GRW\F]�FH�QLHG\VNU\PLQDFML��'RW\F]��RQH� MHGQDN� W\ONR� W\FK�]DPyZLH���NWyU\FK�ZDUWR�ü� MHVW�
Z\*V]D� RG� XVWDORQ\FK� SURJyZ�� =DPyZLHQLD� R� QL*V]HM� ZDUWR�FL� REM
WH� V�� MHG\QLH�

SRVWDQRZLHQLDPL�WUDNWDWRZ\PL��

-DN� ]� SRZ\*V]\FK� UR]ZD*D�� Z\QLND�� ]DFKRZDQLH� ]DPDZLDM�FHJR� Z� WUDNFLH� SRVW
SRZDQLD�
R�XG]LHODQLH� ]DPyZLHQLD� SXEOLF]QHJR� PR*H� VWDQRZLü� QDUXV]HQLH� QLH� W\ONR� SU]HSLVyZ�
G\UHNW\Z�RGQRV]�F\FK�VL
� MHGQLH�GR�SURFHGXU\�XG]LHOHQLD�]DPyZLHQLD��DOH�L�UyZQLH*� LQQ\FK�
VWRVRZQ\FK� SRVWDQRZLH�� WUDNWDWRZ\FK��:\QLND� WR� ]� WHJR�� *H� U\QHN� ]DPyZLH�� SXEOLF]Q\FK�

�������������������������������������������������
���&���������RU]HF]HQLH�]�GQLD���F]HUZFD������URNX���WUH�ü�RU]HF]HQLD�Z�M
]\NX�SROVNLP�L�MHJR�RPyZLHQLH�SU]H]�'��3LDVW
��Z��
=DPyZLHQLD�SXEOLF]QH�Z�8QLL�(XURSHMVNLHM��2U]HF]QLFWZR�7U\EXQDáX�6SUDZLHGOLZR�FL��&]
�ü�,��8U]�G�=DPyZLH��
3XEOLF]Q\FK��:DUV]DZD������URN��VWURQD����L�QDVW
SQH��
���=GDQLHP�5]HF]QLND�*HQHUDOQHJR�PLHOLE\�P\�WXWDM�GR�F]\QLHQLD�]�G\VNU\PLQDFM��GZRMDNLHJR�URG]DMX��SR�SLHUZV]H�
GRW\F]\áDE\�RQD�SRGZ\NRQDZFyZ�]�LQQ\FK�QL*�:áRFK\�SD�VWZ�F]áRQNRZVNLFK��D�SR�GUXJLH�SRWHQFMDOQ\FK�JáyZQ\FK�
Z\NRQDZFyZ��NWyU]\�QLH�PRJOLE\�VDPL��Z\NRQDü�W\FK�UREyW��
���&�������(&5������URN��VWURQD������L�QDVW
SQH��7UH�ü�RU]HF]HQLD�Z�M
]\NX�SROVNLP�L�MHJR�RPyZLHQLH�SU]H]�'��3LDVWD��Z��

=DPyZLHQLD�SXEOLF]QH�Z�8QLL�(XURSHMVNLHM��2U]HF]QLFWZR����RS��FLW���VWURQD����L�QDVW
SQH��
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MHVW� MHGQ\P� ]� HOHPHQWyZ�ZVSyOQHJR� U\QNX� L� SURFHV� OLEHUDOL]DFML� GRW\F]�F\� RJyOQLH� KDQGOX�
WRZDUDPL� L� �ZLDGF]HQLD� XVáXJ� Z� VNDOL� FDáHM� :VSyOQRW\� QLH� PR*H� SRPLMDü� G]LDáD��
SRGHMPRZDQ\FK�SU]H]�SRGPLRW\�]DPDZLDM�FH��3U]HGPLRWHP�]DPyZLH�� V��ERZLHP�]DUyZQR�

WRZDU\� MDN� L� XVáXJL�� NWyU\FK� GRVWDUF]DQLH� MHVW� REM
WH� UHJXODFMDPL� 7UDNWDWX� XVWDQDZLDM�FHJR�
:VSyOQRW
�(XURSHMVN��� QLH]DOH*QLH�RG� LFK�ZDUWR�FL��:�SU]\SDGNX� MHGQRVWHN�G]LDáDM�F\FK�Z�
Z\á�F]RQ\FK� VHNWRUDFK�� MH*HOL� QLH� E
G�� RQH� PRJá\� E\ü� X]QDQH� ]D� SRGPLRW\� QD� W\OH� VLOQLH�

]ZL�]DQH� ]� DGPLQLVWUDFM�� SD�VWZRZ��� E\� VDP\PL� E\ü� X]QDQ\PL� ]D� F]
�ü� ÄSD�VWZD´� QLH�
E
G]LH� PR*QD� LP� SU]\SLVDü� QDUXV]HQLD� SRVWDQRZLH�� WUDNWDWRZ\FK�� DOERZLHP� Z� ]DVDG]LH�

�Z\M�WNL� ]ZL�]DQH� V�� ]ZáDV]F]D� ]� SUDZHP� NRQNXUHQFML�� MHG\QLH� SD�VWZD� F]áRQNRZVNLH� V��
DGUHVDWDPL�RERZL�]NyZ�Z�QLFK�Z\UD*RQ\FK��&]
VWR�]GDU]\ü�VL
�PR*H��*H�WR�ZáD�QLH�RUJDQ\�
DGPLQLVWUDFML�SD�VWZRZHM�ZLQQH�E
G��QDUXV]HQLD�Z�SU]\SDGNX�XG]LHOHQLD�]DPyZLHQLD�SU]H]�

SRGPLRW\� G]LDáDM�FH� Z� VHNWRUDFK� X*\WHF]QR�FL� SXEOLF]QHM� ±� SU]\NáDGRZR� SRSU]H]� Z\GDQLH�
ZL�*�F\FK� WH� SRGPLRW\� G\VSR]\FML� RNUH�ORQHJR� SRVW
SRZDQLD�� NWyUH� VWDQRZLü� E
G]LH�
QDUXV]HQLH�SRGVWDZRZ\FK�]DVDG�WUDNWDWRZ\FK��

�� =$.5(6��32'0,272:<��'<5(.7<:<��������(:*�
�

:� FHOX� RNUH�OHQLD�� F]\� GDQH� ]DPyZLHQLH� REM
WH� MHVW� ]DNUHVHP� SU]HGPLRWRZ\P� G\UHNW\Z\�

������ QDOH*\� QD� ZVW
SLH� RNUH�OLü�� F]\� XG]LHODM�F\� JR� SRGPLRW� ]QDMGXMH� VL
� Z� NU
JX�
RERZL�]\ZDQLD� RPDZLDQHM� UHJXODFML�� 'RW\F]\� RQD� ZV]\VWNLFK� ]DPDZLDM�F\FK� ]� ]DNUHVX�
SRGPLRWRZHJR�G\UHNW\Z��������������� L�������RUD]�SRQDGWR� LQQH� MHV]F]H�SRGPLRW\��F]DVHP�

R�FKDUDNWHU]H� SU\ZDWQ\P�� FLHV]�FH� VL
� V]F]HJyOQ\PL� SU]\ZLOHMDPL� X]\VNDQ\PL� RG� ZáDG]�

SD�VWZRZ\FK�� 'RGDWNRZ�� L� NRQLHF]Q�� SU]HVáDQN�� X]QDQLD� GDQHJR� ]DPyZLHQLD� ]D� REM
WH�
XQRUPRZDQLDPL� RPDZLDQHM� G\UHNW\Z\� MHVW� SRQDGWR� RNROLF]QR�ü�� E\� E\áR� RQR� XG]LHORQH�Z�
]ZL�]NX� ]� SURZDG]HQLHP� RNUH�ORQHM� G]LDáDOQR�FL� ±� MHGQHM� ]� W\FK� RSLVDQ\FK� Z� DUW�� ��
G\UHNW\Z\�� =DPyZLHQLD� XG]LHORQH� Z� LQQ\P� FHOX� QLH� V�� SU]HGPLRWHP� QLQLHMV]HM� UHJXODFML��

MH*HOL� MHGQDN� ]DPDZLDM�F\� REM
W\� MHVW� SRGPLRWRZ\P� ]DNUHVHP� LQQHM� G\UHNW\Z\� GRW\F]�FHM�
]DPyZLH�� SXEOLF]Q\FK� ±� WR� WDNLH� ]DPyZLHQLH� PXVL� E\ü� XG]LHORQH� ]JRGQLH� ]� ]DVDGDPL� WHM�

GUXJLHM�G\UHNW\Z\���

:� RGUy*QLHQLX� RG� G\UHNW\Z� ÄNODV\F]Q\FK´� ]DNUHV� SRGPLRWRZ\� G\UHNW\Z\� ������ MHVW�

XUHJXORZDQ\�Z� RGPLHQQ\� VSRVyE��5y*QLFH� GRW\F]�� QLH� W\ONR� LQQHJR� ]GHILQLRZDQLD� SRM
FLD�
]DPDZLDM�FHJR��DOH�L�UyZQLH*�RNUH�OHQLD�SRGPLRWyZ�REM
W\FK�VWRVRZDQLHP�G\UHNW\Z\�������

SRSU]H]� RSLV� G]LDáDOQR�FL� MDN�� SURZDG]��� 2ERN� RUJDQyZ� DGPLQLVWUDFML� SD�VWZRZHM��
VDPRU]�GRZHM� � RUD]� LQVW\WXFML� SUDZD� SXEOLF]QHJR� OXE� VWRZDU]\V]H�� ]áR*RQ\FK� ]� ZL
NV]HM�
OLF]E\� WDNLFK� RUJDQyZ� OXE� LQVW\WXFML� ±� X]QDQ\FK� ]D� ]DPDZLDM�F\FK� ]DUyZQR� SRG� U]�GDPL�

G\UHNW\Z� ÄNODV\F]Q\FK´� MDN� L� G\UHNW\Z\� VHNWRURZHM� ±� WD� GUXJD� GR� ]DNUHVX� SRM
FLD�
]DPDZLDM�FHJR� ZSURZDG]D� UyZQLH*� SU]HGVL
ELRUVWZD� SXEOLF]QH� RUD]� LQQH� QL*� ZF]H�QLHM�
Z\PLHQLRQH� SRGPLRW\�� G]LDáDM�FH� QD� SRGVWDZLH� V]F]HJyOQ\FK� OXE� Z\á�F]Q\FK� SUDZ�

XG]LHORQ\FK�LP�SU]H]�XSUDZQLRQ\�RUJDQ�SD�VWZD�F]áRQNRZVNLHJR��-H*HOL�FKRG]L�R�Z]DMHPQH�

UHODFMH� SRPL
G]\� ]DNUHVDPL� G\UHNW\Z� ÄNODV\F]Q\FK´� L� G\UHNW\Z�� VHNWRURZ�� ±� WR� QDOH*\�
VWZLHUG]Lü�� L*� SRGPLRW\� X]QDQH� ]D� ]DPDZLDM�F\FK� ]JRGQLH� ]� SRVWDQRZLHQLDPL� G\UHNW\Z�

VHNWRUD� SXEOLF]QHJR� ]DZV]H� E
G�� RERZL�]DQH� GR� VWRVRZDQLD� SU]HZLG]LDQ\FK� Z� QLFK�
SURFHGXU��MH*HOL�W\ONR�ZDUWR�ü�XG]LHODQHJR�SU]H]�QLH�]DPyZLHQLD�SU]HNUDF]D�RNUH�ORQH�SURJL��
:� SU]\SDGNX� JG\E\� XG]LHODQH� SU]H]� QLH� ]DPyZLHQLH� E\áR� ]ZL�]DQH� ]� SURZDG]HQLHP�

G]LDáDOQR�FL� Z� VHNWRU]H� X*\WHF]QR�FL� SXEOLF]QHM�� E
G�� RQH� XSUDZQLRQH� GR� VNRU]\VWDQLD�
]�SU]HSLVyZ� G\UHNW\Z\� ������ �SU]\� SU]HNURF]HQLX� SURJyZ� WDP� XVWDORQ\FK��� 1DWRPLDVW�

SRGPLRW\� ]DPDZLDM�FH� REM
WH� MHG\QLH� ]DNUHVHP� � G\UHNW\Z\� VHNWRURZHM� ±� SU]HGVL
ELRUVWZD�
SXEOLF]QH� L� LQQH�SRGPLRW\�G]LDáDM�FH�QD�SRGVWDZLH�Z\á�F]Q\FK� OXE� V]F]HJyOQ\FK�SUDZ�±�Z�
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UD]LH� XG]LHODQLD� ]DPyZLHQLD� QLH� ]ZL�]DQHJR� ]� SURZDG]RQ�� SU]H]� QLH� G]LDáDOQR�FL��� QLH� V��
RERZL�]DQH�GR�VWRVRZDQLD�SRVWDQRZLH��Z\QLNDM�F\FK�]�G\UHNW\Z�ÄNODV\F]Q\FK´��

���� 32'0,27<��=$0$:,$-�&(�

'\UHNW\ZD�������REHMPXMH� WU]\�JUXS\�SRGPLRWyZ� RERZL�]DQ\FK�GR�XG]LHODQLD� ]DPyZLH��
]JRGQLH�]�UHJXáDPL�Z�QLHM�SU]HZLG]LDQ\PL��

• RUJDQ\�SXEOLF]QH��RUJDQ\�SD�VWZRZH��VDPRU]�GRZH��LQVW\WXFMH�SUDZD�SXEOLF]QHJR�OXE�
VWRZDU]\V]HQLD� ]áR*RQH� ]� MHGQHJR� OXE�ZL
NV]HM� OLF]E\� WDNLFK� RUJDQyZ� OXE� LQVW\WXFML�
SUDZD�SXEOLF]QHJR��

• SU]HGVL
ELRUVWZD�SXEOLF]QH��

• LQQH� SRGPLRW\� QL*� Z\PLHQLRQH� Z� SXQNWDFK� �� �� ��� G]LDáDM�FH� QD� SRGVWDZLH�
V]F]HJyOQ\FK�OXE�Z\á�F]Q\FK�SUDZ��XG]LHORQ\FK�LP�SU]H]�XSUDZQLRQ\�RUJDQ�SD�VWZD�
F]áRQNRZVNLHJR��

=D� LQVW\WXFM
� SUDZD� SXEOLF]QHJR� XZD*DQ\� MHVW� SRGPLRW� VSHáQLDM�F\� QDVW
SXM�FH� WU]\�
NU\WHULD

��
��

��� PXVL�E\ü�RQ�XVWDQRZLRQ\�Z�FHOX�]DVSRNDMDQLD�RNUH�ORQ\FK�SRWU]HE��NWyU\FK�]DVSRNRMHQLH�
OH*\�Z�LQWHUHVLH�SXEOLF]Q\P��SU]\�F]\P�SRWU]HE\�WH�QLH�PDM��FKDUDNWHUX�NRPHUF\MQHJR�DQL�

SU]HP\VáRZHJR��

��� SRVLDGD�RVRERZR�ü�SUDZQ���

��� ILQDQVRZDQ\�MHVW�Z�SU]HZD*DM�FHM�PLHU]H�SU]H]�RUJDQ\�SD�VWZRZH��RUJDQ\�VDPRU]�GRZH�
OXE� LQQH� LQVW\WXFMH� SUDZD� SXEOLF]QHJR�� DOER� MH*HOL� MHJR� ]DU]�G� SRGOHJD� QDG]RURZL� ]H�
VWURQ\� W\FK� RUJDQyZ�� DOER� MH*HOL� SRQDG� SRáRZ
� VNáDGX� MHJR� RUJDQX� NLHURZQLF]HJR��
]DU]�G]DM�FHJR� OXE� QDG]RUF]HJR� VWDQRZL�� RVRE\� PLDQRZDQH� SU]H]� RUJDQ\� SD�VWZRZH��
VDPRU]�GRZH�OXE�LQQH�LQVW\WXFMH�SUDZD�SXEOLF]QHJR��

,QWHUSUHWDFM��SRM
FLD�ÄLQVW\WXFML�SUDZD�SXEOLF]QHJR´�]DMPRZDá�VL
�7U\EXQDá�6SUDZLHGOLZR�FL�
Z� VSUDZDFK

��
�� 0DQQHVPDQQ� $QODJHQEDX� $XVWULD� $*� DQG� 2WKHUV� SU]HFLZNR� 6WURKDO�

5RWDWLRQVGUXFN�*HVPE+��65*�
��
�RUD]�*HPHHQWH�$UQKHP��*HPHHQWH�5KHGHQ�SU]HFLZNR�%),�

+ROGLQJ� %9
��
�� 3RGNUH�OLá� RQ�� *H� SRGPLRW�� NWyU\� PD� E\ü� X]QDQ\� ]D� ÄLQVW\WXFM
� SUDZD�

SXEOLF]QHJR´� PXVL� VSHáQLDü� ZV]\VWNLH� WU]\� Z\*HM� SU]HGVWDZLRQH� SU]HVáDQNL� á�F]QLH��
3U]HGVL
ELRUVWZR� SURZDG]�FH� G]LDáDOQR�ü� JRVSRGDUF]��� Z� NWyU\P� ZL
NV]R�ü� XG]LDáyZ�
SRVLDGD�]DPDZLDM�F\�QLH�PR*H�E\ü�X]QDQH�]D�ÄLQVW\WXFM
�SUDZD�SXEOLF]QHJR´�Z�UR]XPLHQLX�

G\UHNW\Z�R�]DPyZLHQLDFK�SXEOLF]Q\FK�MHG\QLH�QD�WHM�SRGVWDZLH��*H�]RVWDáR�XWZRU]RQH�SU]H]�
]DPDZLDM�FHJR�L�*H�SU]HND]Dá�RQ�QD�WHQ�FHO�SHZQH�IXQGXV]H�X]\VNDQH�Z�GURG]H�SURZDG]HQLD�
G]LDáDOQR�FL� PDM�FHM� QD� FHOX� ]DVSRNDMDQLH� SRWU]HE� Z� RJyOQ\P� LQWHUHVLH�� QLH� PDM�F\FK�
FKDUDNWHUX� NRPHUF\MQHJR� DQL� SU]HP\VáRZHJR�� 3U]HGVL
ELRUVWZR� WDNLH� QLH� VSHáQLD� ERZLHP�

SLHUZV]HM� ]� Z\*HM� RPyZLRQ\FK� SU]HVáDQHN� ±� D� PLDQRZLFLH� QLH� ]RVWDáR� XWZRU]RQH� Z�

V]F]HJyOQ\P� FHOX� ]DVSRNDMDQLD� RNUH�ORQ\FK� SRWU]HE�� NWyU\FK� ]DVSRNRMHQLH� OH*\�Z� LQWHUHVLH�
SXEOLF]Q\P��

�������������������������������������������������
���'HILQLFMD�]�DUW����XVW����G\UHNW\Z\��������
���2U]HF]HQLD�WH�GRW\F]��G\UHNW\Z\�������L�G\UHNW\Z\��������MHGQDN�Z�]ZL�]NX�]�W\P��*H�GHILQLFMD�ÄRVRE\�SUDZD�
SXEOLF]QHJR´�MHVW�ZH�ZV]\VWNLFK�G\UHNW\ZDFK�R�]DPyZLHQLDFK�WDND�VDPD��UR]ZD*DQLD�WH�PDM��RJyOQLHMV]\�FKDUDNWHU��
���&��������RU]HF]HQLH�]�GQLD����VW\F]QLD������U��7UH�ü�RU]HF]HQLD�Z�M
]\NX�SROVNLP�L�MHJR�RPyZLHQLH�SU]H]�'��3LDVW
��Z��
=DPyZLHQLD�SXEOLF]QH�Z�8QLL�(XURSHMVNLHM��2U]HF]QLFWZR����RS��FLW���VWURQD�����
���&���������RU]HF]HQLH�]�GQLD����OLVWRSDGD������U��6]HU]HM�QD�WHPDW�WHJR�RU]HF]HQLD�SDWU]��5��:LOOLDPV�7KH�Ä$UQKHP´�&DVH��

'HILQLWLRQ�RI�Ä%RG\�*RYHUQHG�E\�3XEOLF�/DZ´��Z��3�3�/�5�����������



$OHNVDQGUD�6RáW\VL�VND���:SURZDG]HQLH�

�

� ���

8WZRU]HQLH� SU]HGVL
ELRUVWZD� Z� FHOX� ]DVSRNDMDQLD� WDNLFK� SRWU]HE� QLH� PXVL� R]QDF]Dü�� *H�
MHG\Q\P� L� Z\á�F]Q\P� SU]HGPLRWHP� MHJR� G]LDáDOQR�FL� MHVW� Z\NRQ\ZDQLH� WHM� IXQNFML�� 2ERN�
UHDOL]DFML� ]DGD�� R� FKDUDNWHU]H� RJyOQRVSRáHF]Q\P�� PR*H� RQR� SURZDG]Lü� G]LDáDOQR�ü�
JRVSRGDUF]�� QD� RJyOQ\FK� ZDUXQNDFK�� SU]\� F]\P� QLH� MHVW� LVWRWQH� Z� MDNLP� UR]PLDU]H�

G]LDáDOQR�ü� WD� MHVW� SURZDG]RQD�� 3U]HSLV\� G\UHNW\Z� QLH� Z\PDJDM��� E\� ]DVSRNDMDQLH� SRWU]HE�
OH*�F\FK� Z� LQWHUHVLH� SXEOLF]Q\P� VWDQRZLáR� JáyZQ\

��
� SU]HGPLRW� G]LDáDOQR�FL� WDNLHJR�

SRGPLRWX�� 7DND� V\WXDFMD� PLDáD� PLHMVFH� Z� VSUDZLH�0DQQHVPDQQ� ±� 3D�VWZRZD� 'UXNDUQLD�
]RVWDáD� XWZRU]RQD� Z� FHOX� Z\WZDU]DQLD� RILFMDOQ\FK� GRNXPHQWyZ�� EODQNLHWyZ� SDV]SRUWyZ��

SUDZ� MD]G\�� GRNXPHQWyZ� WR*VDPR�FL�� -HGQDN� RERN� WHM� G]LDáDOQR�FL� PDM�FHM� QD� FHOX�
]DVSRNRMHQLH� SHZQ\FK� SRWU]HE� R� FKDUDNWHU]H� QLHNRPHUF\MQ\P�� SU]HGVL
ELRUVWZR� WR� PRJáR�

SURZDG]Lü�QRUPDOQ��G]LDáDOQR�ü�Z\GDZQLF]��REHMPXM�F��GUXN�NVL�*HN�L�LQQ\FK�PDWHULDáyZ���

:�]ZL�]NX�]� W\P��*H�Z�UDPDFK� MHGQHJR�SU]HGVL
ELRUVWZD�QLH�PD�]QDF]HQLD�VWRVXQHN�Z� MDN�

V]HURNLP� ]DNUHVLH� VSHáQLD� RQR� ]DGDQLD� R� FKDUDNWHU]H� SXEOLF]Q\P�Z� VWRVXQNX� GR� QRUPDOQHM�

NRPHUF\MQHM� G]LDáDOQR�FL�� QLH� MHVW� UyZQLH*� LVWRWQH� F]\� G]LDáDOQR�ü� JRVSRGDUF]D� MHVW�

SURZDG]RQD�SU]H]�LQQ��RVRE
�SUDZQ��WZRU]�F��UD]HP�]�]DPDZLDM�F\P��OXE�MHV]F]H�]�LQQ\PL�

SRGPLRWDPL��MHGQ��JUXS
�NDSLWDáRZ��OXE�NRQFHUQ��2F]\ZL�FLH�IDNW��*H�MHGQ\P�]�XF]HVWQLNyZ�

WDNLHJR�XJUXSRZDQLD�MHVW�]DPDZLDM�F\�QLH�R]QDF]D��*H�NRQFHUQ�MDNR�FDáR�ü�PR*H�E\ü�X]QDQ\�
]D�LQVW\WXFM
�SUDZD�SXEOLF]QHJR��

3U]HGVL
ELRUVWZHP�SXEOLF]Q\P�Z� UR]XPLHQLX� QLQLHMV]HM� G\UHNW\Z\
��
� MHVW� QDWRPLDVW� ND*GH�

SU]HGVL
ELRUVWZR�� QD� NWyUH� SU]\QDMPQLHM� MHGHQ� ]� RUJDQyZ�SXEOLF]Q\FK�PR*H�Z\ZLHUDü� ±�Z�
VSRVyE�EH]SR�UHGQL�OXE�SR�UHGQL���GRPLQXM�F\�ZSá\Z�SRSU]H]��

• E\FLH�ZáD�FLFLHOHP�GDQHJR�SU]HGVL
ELRUVWZD��

• ]DDQJD*RZDQLH�ILQDQVRZH��OXE�SRSU]H]�

• UHJXá\�RNUH�ODM�FH�IXQNFMRQRZDQLH�WHJR�SRGPLRWX��

1DOH*\� GRPQLHP\ZDü� LVWQLHQLH� WDNLHJR� ZSá\ZX� QD� GDQH� SU]HGVL
ELRUVWZR�� MH*HOL� RUJDQ\�
SXEOLF]QH��

• SRVLDGDM��ZL
NV]R�ü�NDSLWDáX�XG]LDáRZHJR�WHJR�SU]HGVL
ELRUVWZD��OXE�

• NRQWUROXM�� ZL
NV]R�ü� JáRVyZ� SU]\SLVDQ\FK� DNFMRP� HPLWRZDQ\P� SU]H]� WR�

SU]HGVL
ELRUVWZR��OXE�

• PDM�� XSUDZQLHQLH� GR� SRZRá\ZDQLD� SRQDG� SRáRZ\� F]áRQNyZ� RUJDQyZ�

DGPLQLVWUDF\MQ\FK��NLHURZQLF]\FK�OXE�QDG]RUF]\FK�WHJR�SU]HGVL
ELRUVWZD��

:\GDMH� VL
�� *H� GHILQLFMD� ÄSU]HGVL
ELRUVWZD� SXEOLF]QHJR´� ]DZDUWD� Z� G\UHNW\ZLH� ������
SRZVWDáD�Z�]DPLHU]HQLX�QDZL�]DQLD�GR�SRM
FLD�SU]HGVL
ELRUVWZD�SXEOLF]QHJR�Z�]QDF]HQLX�Z�
MDNLP� MHVW� RQR� X*\ZDQLH� L� Z� LQQ\FK� DNWDFK� SUDZD� ZVSyOQRWRZHJR�� D� ]ZáDV]F]D� Z� DUW�� ���
7UDNWDWX� XVWDQDZLDM�FHJR� :VSyOQRW
� (XURSHMVN��� RPyZLRQHJR� Z� UR]G]LDOH� ZVW
SQ\P�

QLQLHMV]HJR�RSUDFRZDQLD��

-H*HOL�FKRG]L�R�WU]HFL��JUXS
�SRGPLRWyZ�]GHILQLRZDQ\FK�MDNR�MHGQRVWNL�LQQH�QL*�Z\PLHQLRQH�

Z�JUXSLH�SLHUZV]HM�L�GUXJLHM��SRVLDGDM�FH�V]F]HJyOQH�OXE�Z\á�F]QH�SUDZD�XG]LHORQH�LP�SU]H]�

�������������������������������������������������
���=DNUHV�WDNLHM�G]LDáDOQR�FL�PR*H�E\ü�QLHSURSRUFMRQDOQLH�Z�VNL�Z�VWRVXQNX�GR�]DNUHVX�SURZDG]RQHM�G]LDáDOQR�FL�R�LQQ\P�

FKDUDNWHU]H��=GDQLHP�7U\EXQDáX���Z\UD*RQ\P�Z�RU]HF]HQLX�0DQQHVPDQQ���X]DOH*QLHQLH�X]QDQLD�GDQHJR�SRGPLRWX�]D�

LQVW\WXFM
�SUDZD�SXEOLF]QHJR�RG�VWRVXQNX�SRPL
G]\�]DNUHVHP�SURZDG]RQHM�G]LDáDOQR�FL�NRPHUF\MQHM�D�]DNUHVHP�

]DVSRNDMDQLD�SRWU]HE�R�FKDUDNWHU]H�SXEOLF]Q\P�VWDQRZLáRE\�LQWHUSUHWDFM
�DUW����E��G\UHNW\Z\�������QLH]JRGQ��]�]DVDG��
SUDZQHM�SHZQR�FL��NWyUD�Z\PDJD��E\�UHJXá\�SUDZD�ZVSyOQRWRZHJR�E\á\�MDVQH�L�SU]HMU]\VWH��D�LFK�]DVWRVRZDQLH�

SU]HZLG\ZDOQH�SU]H]�ZV]\VWNLH�SRGPLRW\��NWyU\FK�GRW\F]���
���'HILQLFMD�MHVW�SRGDQD�Z�DUW����XVW����G\UHNW\Z\��������
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NRPSHWHQWQ\� RUJDQ� SD�VWZD� F]áRQNRZVNLHJR�� WR� V�� WR� SRGPLRW\� JáyZQLH� R� FKDUDNWHU]H�

SU\ZDWQ\P�� MHGQDN� ]�XZDJL�QD� ]DPNQL
W\� FKDUDNWHU� U\QNyZ��QD�NWyU\FK�G]LDáDM�� ±� ]�XZDJL�
ZáD�QLH�QD�SRVLDGDQH�XSUDZQLHQLD�±�X]DVDGQLRQH�MHVW�XUHJXORZDQLH�WHM�VIHU\�LFK�G]LDáDOQR�FL��
NWyUD� ZL�*H� VL
� ]� XG]LHODQLHP� SU]H]� QLH� ]DPyZLH��� 3U]HPDZLD� ]D� W\P� UyZQLH*� LVWRWQD�
SU]\F]\QD� EUDNX� NRQNXUHQFML� MDND� MHVW� X]\VNDQLH� SU]H]� WDNLH� SRGPLRW\� SR]\FML�

PRQRSROLVW\F]QHM�QD�U\QNX��QD�NWyU\P�SURZDG]��VZRM��G]LDáDOQR�ü��

=JRGQLH�]�GHILQLFM��]�DUW����XVW����G\UHNW\Z\�������V]F]HJyOQ\PL�OXE�Z\á�F]Q\PL�SUDZDPL�V��
SUDZD� Z\QLNDM�FH� ]� XSUDZQLHQLD� SU]\]QDQHJR� SU]H]� NRPSHWHQWQ\� RUJDQ� GDQHJR� SD�VWZD�
F]áRQNRZVNLHJR� Z� GURG]H� XVWDZ\�� DNWX� QRUPDW\ZQHJR� QL*V]HJR� U]
GX� OXE� GHF\]ML�

DGPLQLVWUDF\MQHM�� NWyU\FK� UH]XOWDWHP� MHVW� ]DVWU]H*HQLH� Z\NRQ\ZDQLD� F]\QQR�FL� REM
W\FK�
G\UHNW\Z��������GOD�MHGQHM�OXE�ZL
NV]HM�OLF]E\�SRGPLRWyZ��

3RGREQLH�MDN�Z�SU]\SDGNX�GHILQLFML�SU]HGVL
ELRUVWZ�SXEOLF]Q\FK�]�7UDNWDWX�XVWDQDZLDM�FHJR�
:VSyOQRW
�(XURSHMVN��]�SRM
FLHP�VSHFMDOQ\FK�SUDZ�E
G]LHP\�PLHOL�GR�F]\QLHQLD�Z�V\WXDFML�

JG\� W\ONR� RJUDQLF]RQD� OLF]ED� SRGPLRWyZ� E
G]LH� PLDáD� XSUDZQLHQLH� GR� SURZDG]HQLD�

RNUH�ORQHM� G]LDáDOQR�FL�� -H*HOL� ]� SUDZD� WDNLHJR� PyJáE\� VNRU]\VWDü� ND*G\�� ZWHG\� QLH�
PLHOLE\�P\�GR�F]\QLHQLD�]H�ÄVSHFMDOQ\P��V]F]HJyOQ\P�´�SUDZHP��1LH� LVWQLHMH�RQR� UyZQLH*�
ZWHG\�� JG\� XSUDZQLHQLH� PR*H� E\ü� X]\VNDQH� SU]H]� ND*G\� SRGPLRW� MHG\QLH� SR� VSHáQLHQLX�

RNUH�ORQ\FK� ZDUXQNyZ�� 1DWRPLDVW� ]� LVWQLHQLHP� Z\á�F]Q\FK� SUDZ� E
G]LHP\� PLHOL� GR�

F]\QLHQLD�ZWHG\��JG\� W\ONR� MHGHQ�SRGPLRW� �]�Z\á�F]HQLHP�LQQ\FK��E
G]LH�PLDá�XSUDZQLHQLH�

GR�SURZDG]HQLD�RNUH�ORQHM�G]LDáDOQR�FL��

:� P\�O� SU]HSLVyZ� G\UHNW\Z\� ������� LVWQLHMH� GRPQLHPDQLH� SRVLDGDQLD� V]F]HJyOQ\FK� OXE�

Z\á�F]Q\FK�SUDZ��MH*HOL�]DPDZLDM�F\��FHOHP�WZRU]HQLD�VLHFL�GOD�SURZDG]HQLD�G]LDáDOQR�FL�Z�
VHNWRUDFK�REM
W\FK�RPDZLDQ��G\UHNW\Z���PR*H�VNRU]\VWDü�]�SURFHGXU�Z\ZáDV]F]HQLD�QD�FHOH�
SXEOLF]QH�OXE�REFL�*HQLD�ZáDVQR�FL�VáX*HEQR�FL���OXE�WH*�PR*H�XPLH�FLü�XU]�G]HQLD�VLHFL�QD��
SRG�� OXE�QDG�SXEOLF]Q\P�V]ODNLHP�NRPXQLNDF\MQ\P��5yZQLH*�Z�V\WXDFML��JG\�]DPDZLDM�F\�
GRVWDUF]D�ZRG
�SLWQ���HQHUJL
�HOHNWU\F]Q���JD]�OXE�HQHUJL
�FLHSOQ��GR�VWDáHM�VLHFL�NLHURZDQHM�
SU]H]� SRGPLRW� SRVLDGDM�F\� V]F]HJyOQH� OXE� Z\á�F]QH� SUDZD� XZD*D� VL
�� L*� SRGPLRW�

GRVWDUF]DM�F\�WH�SURGXNW\�UyZQLH*�VDP�SRVLDGD�WH�SUDZD��R�NWyU\FK�MHVW�WXWDM�PRZD��

���� 6(.725<��*2632'$5.,��2%-	7(��'<5(.7<:���������(:*�

&]\QQR�FL��GR�NWyU\FK�PD�]DVWRVRZDQLH�RPDZLDQD�G\UHNW\ZD�PR*QD�Z�]DVDG]LH�SRG]LHOLü�QD�
GZLH�JáyZQH�NDWHJRULH

��
��

']LDáDOQR�ü�SROHJDM�FD�QD�GRVWDUF]DQLX�RNUH�ORQ\FK�XVáXJ�SU]\�]DVWRVRZDQLX�VWDáHM�VLHFL��
GR�NWyUHM�GRVW
S� MHVW� RJUDQLF]RQ\� MHG\QLH�GOD�NU
JX�RNUH�ORQ\FK�SRGPLRWyZ��FR�RVWDWHF]QLH�

RJUDQLF]D�ZROQ��NRQNXUHQFM
��-HVW�RQD�QDWRPLDVW�Z�SUDNW\FH�Z\á�F]RQD��MH*HOL�VLHü�QDOH*\�GR�
SRGPLRWX� E
G�FHJR� PRQRSROLVW��� NWyU\� VZRM�� SR]\FM
� ]DZG]L
F]D� SU]\]QDQ\P� PX� SU]H]�

ZáDG]H� SD�VWZRZH� V]F]HJyOQ\P� OXE� Z\á�F]Q\P� XSUDZQLHQLRP� GR� G]LDáDQLD� Z� GDQHM�

G]LHG]LQLH� JRVSRGDUNL�� '\UHNW\ZD� REHMPXMH� WZRU]HQLH� OXE� NLHURZDQLH� VWDá\PL� VLHFLDPL�

SU]H]QDF]RQ\PL�GR��ZLDGF]HQLD�SXEOLF]Q\FK�XVáXJ�]ZL�]DQ\FK�]�SURGXNFM���WUDQVSRUWHP�OXE�

G\VWU\EXFM��ZRG\�SLWQHM��HQHUJLL�HOHNWU\F]QHM��JD]X��HQHUJLL�FLHSOQHM�OXE�XWZRU]RQ\PL�Z�FHOX�

�ZLDGF]HQLD� XVáXJ� Z� ]DNUHVLH� WUDQVSRUWX� NROHM��� WUDPZDMDPL�� DXWREXVDPL� RUD]� XVáXJ�

WHOHNRPXQLNDF\MQ\FK��

�������������������������������������������������
���(XURSHDQ�&RPPLVVLRQ�7KH�5XOHV�*RYHUQLQJ����RS��FLW���VWURQD�����
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']LDáDOQR�ü� SROHJDM�FD� QD� HNVSORDWRZDQLX� SU]H]� GDQ\� SRGPLRW� RNUH�ORQHJR� REV]DUX�

JHRJUDILF]QHJR� Z� RNUH�ORQ\P� FHOX�� NWyUD� MHVW� SU]HGPLRWHP� NRQFHVML� OXE� ]H]ZROHQLD�

XG]LHORQHJR�SU]H]�XSUDZQLRQH�RUJDQ\�DGPLQLVWUDFML�SD�VWZRZHM��&HOH�WH�REHMPXM����

• SRV]XNLZDQLH�OXE�Z\GRE\ZDQLH�URS\�QDIWRZHM��JD]X��Z
JOD�OXE�LQQ\FK�SDOLZ�VWDá\FK��

• XGRVW
SQLDQLH� SU]HZR(QLNRP� SRZLHWU]Q\P�� PRUVNLP� L� U]HF]Q\P� ORWQLVN�� SRUWyZ�

PRUVNLFK�OXE��UyGO�GRZ\FK�OXE�LQQ\FK�XU]�G]H��SRUWRZ\FK��

������ 6HNWRU��JRVSRGDUNL��ZRGQHM��L��HQHUJHW\NL��Z��]DNUHVLH��G]LDáDOQR �FL�
SROHJDM�FHM��QD��GRVWDUF]DQLX��RNUH�ORQ\FK��XVáXJ��Z��GURG]H��]DVWRVRZDQLD �
VWDáHM��VLHFL�

']LDáDOQR�ü�]ZL�]DQD�]�GRVWDZ��ZRG\�SLWQHM��HQHUJLL�HOHNWU\F]QHM��JD]X� OXE�HQHUJLL�FLHSOQHM�
REHMPXMH��

7ZRU]HQLH� OXE� NLHURZDQLH� VWDá\PL� VLHFLDPL� SU]H]QDF]RQ\PL� GR� �ZLDGF]HQLD� XVáXJ�

SXEOLF]Q\FK� ]ZL�]DQ\FK� ]� SURGXNFM��� WUDQVSRUWHP� OXE� G\VWU\EXFM�� ZRG\� SLWQHM�� HQHUJLL�
HOHNWU\F]QHM��JD]X�OXE�HQHUJLL�FLHSOQHM��

:\PyJ�LVWQLHQLD�VWDáHM�VLHFL�Z\á�F]D�]�]DNUHVX�]DVWRVRZDQLD�G\UHNW\Z\�GRVWDZ
�SURZDG]RQ��
Z�LQQ\�VSRVyE�±�SU]\NáDGRZR�VSU]HGD*�ZRG\�SLWQHM�EXWHONRZDQHM��

'RVWDUF]DQLH�ZRG\�SLWQHM
��
��HQHUJLL�HOHNWU\F]QHM��JD]X�OXE�HQHUJLL�FLHSOQHM�GR�WDNLFK�VLHFL��

3RVWDQRZLHQLD� G\UHNW\Z\� VWRVXM�� VL
� UyZQLH*� GR� SRGPLRWyZ�� NWyUH� QLH� V�� DQL� RUJDQDPL�

SXEOLF]Q\PL�� DQL� SU]HGVL
ELRUVWZDPL� SXEOLF]Q\PL�� DQL� QLH� SRVLDGDM�� Z\á�F]Q\FK� OXE�

V]F]HJyOQ\FK�SUDZ�SU]\]QDQ\FK�SU]H]�NRPSHWHQWQ\�RUJDQ�GDQHJR�SD�VWZD�F]áRQNRZVNLHJR��
MH*HOL� GRVWDUF]DM�� RQH� ZRG
� SLWQ��� HQHUJL
� HOHNWU\F]Q��� JD]� OXE� HQHUJL
� FLHSOQ�� GR� VLHFL�
NLHURZDQHM� SU]H]� SRGPLRW� SRVLDGDM�F\� V]F]HJyOQH� OXE� Z\á�F]QH� SUDZD� XG]LHORQH� SU]H]�
XSUDZQLRQ\�RUJDQ�GDQHJR�SD�VWZD�F]áRQNRZVNLHJR��=JRGQLH�ERZLHP�]�EU]PLHQLHP�DUW����XVW��

��G\UHNW\Z\�SRGPLRW\�WDNLH�XZD*DQH�V��]D�SRVLDGDM�FH�WDNLH�Z\á�F]QH�OXE�V]F]HJyOQH�SUDZD��

-H*HOL� SRGPLRW� ]DPDZLDM�F\� QLH� MHVW� RUJDQHP� SXEOLF]Q\P�� WR� GRVWDUF]DQLH� ZRG\� SLWQHM��

HQHUJLL�HOHNWU\F]QHM��JD]X�OXE�HQHUJLL�FLHSOQHM�GR�VLHFL�]DSHZQLDM�FHM�XVáXJL�VSRáHF]H�VWZX�QLH�
MHVW�REM
WH�]DNUHVHP�SU]HGPLRWRZHM�G\UHNW\Z\

��
��MH*HOL��

• Z�SU]\SDGNX�ZRG\�SLWQHM�OXE�HQHUJLL�HOHNWU\F]QHM�±�SRGPLRW�Z\WZDU]D�ZRG
�SLWQ��OXE�
HQHUJL
�HOHNWU\F]Q��MDNR�SURGXNW�XERF]Q\�LQQHM�G]LDáDOQR�FL��QL*�WHM�REM
WHM�G\UHNW\Z���
LFK� ]X*\FLH� MHVW� QLH]E
GQH� GR� SRGHMPRZDQLD� LQQ\FK� F]\QQR�FL� QL*� GRVWDZD� W\FK�
SURGXNWyZ�GR�VLHFL��D�GRVWDZD�REHMPXMH�MHG\QLH�LFK�QLHZ\NRU]\VWDQ��QDGZ\*N
����

• Z�SU]\SDGNX�JD]X� OXE�HQHUJLL� FLHSOQHM� �� �SRGPLRW�Z\WZDU]D�JD]� OXE�HQHUJL
� FLHSOQ��
MDNR�SURGXNW�XERF]Q\�L� MHJR�SURGXNFMD�MHVW�QLHUR]á�F]QLH�]ZL�]DQD�]�Z\NRQ\ZDQLHP�

F]\QQR�FL� LQQ\FK�QL*� WH�REM
WH�G\UHNW\Z���D�GRVWDZD�W\FK�SURGXNWyZ�GR�VLHFL�PD�QD�

FHOX�MHG\QLH�JRVSRGDUF]H�Z\NRU]\VWDQLH�WHM�SURGXNFML��

7U]HED�]D]QDF]\ü��*H�QLHNWyUH�]�SRGPLRWyZ�GRVWDUF]DM�F\FK�JD]�GR�VLHFL�]DSHZQLDM�FHM�XVáXJL�
VSRáHF]H�VWZX� SURZDG]�� UyZQLH*� G]LDáDOQR�ü� SROHJDM�F�� QD� SRV]XNLZDQLX� OXE� HNVSORDWDFML�
]áy*�JD]X��:�]ZL�]NX�]�W��G]LDáDOQR�FL��PRJ��RQH�VNRU]\VWDü�]�Z\á�F]HQLD�SU]HZLG]LDQHJR�Z�

�������������������������������������������������
���'\UHNW\ZD�QLH�REHMPXMH�SRGPLRWyZ�GRVWDUF]DM�F\FK�NLHUXM�F\P�VLHFL��ZRG\��NWyUD�QLH�MHVW�MHV]F]H�X]GDWQLRQD�GR�
VSR*\FLD��
���$UW����XVW����G\UHNW\Z\��������
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DUW�� �� G\UHNW\Z\
��
�� NWyUH� REHMPRZDü�PR*H� ]DUyZQR� F]\QQR�FL� SROHJDM�FH� QD� GRVWDZLH�� MDN�

L�VDPR�SRV]XNLZDQLH�L�Z\GRE\FLH�JD]X
��
���

������ 6HNWRU��HQHUJHW\NL��Z��]DNUHVLH��HNVSORDWDFML��RNUH �ORQHJR��REV]DUX�
JHRJUDILF]QHJR��Z��FHOX��SRV]XNLZDQLD��OXE��Z\GRE\ZDQLD��URS\��QDIWRZ HM��
JD]X���Z
JOD��OXE��LQQ\FK��SDOLZ��VWDá\FK�

-DN�ZF]H�QLHM�ZVSRPQLDQR��G\UHNW\ZD�������RGQRVL�VL
� UyZQLH*�GR�F]\QQR�FL�SROHJDM�F\FK�
QD�HNVSORDWDFML�RNUH�ORQHJR�REV]DUX�JHRJUDILF]QHJR�Z�FHOX�SRV]XNLZDQLD� OXE�Z\GRE\ZDQLD�
URS\� QDIWRZHM�� JD]X�� Z
JOD� OXE� LQQ\FK� SDOLZ� VWDá\FK�� 6IRUPXáRZDQLH� DUW�� �� XVW�� �� �E�� �L��

G\UHNW\Z\� QLH� MHVW� SUHF\]\MQH�� L� GODWHJR� MHJR� ]DNUHV� RERZL�]\ZDQLD� PR*H� EXG]Lü�

Z�WSOLZR�FL��1LH� MHVW� MDVQH�QD�SU]\NáDG��F]\�XQRUPRZDQLD�G\UHNW\Z\�REHMPXM�� WUDQVSRUW�QD�
EU]HJ� URS\� QDIWRZHM� OXE� JD]X�� Z\GRE\ZDQ\FK� ]� GQD� PRUVNLHJR�� OXE� QDZHW� LFK�

PDJD]\QRZDQLH�F]\�REVáXJ
�SXQNWyZ�Z\áDGXQNX��:\GDMH�VL
����*H�SRSUDZQ\P�MHVW�SU]\M
FLH�
NRQFHSFML� ]DVWRVRZDQLD�SRVWDQRZLH��G\UHNW\Z\�GR�ZV]\VWNLFK�F]\QQR�FL�ÄQLH]E
GQ\FK´�GR�
SUDZLGáRZHJR� SURZDG]HQLD� WHJR� URG]DMX� G]LDáDOQR�FL� RSLVDQHM� Z� DUW�� �� XVW�� �� �E�� �L��
G\UHNW\Z\�� -HM� XQRUPRZDQLD� VWRVRZDá\E\� VL
� ZL
F� UyZQLH*� GR� EXGRZ\� SRGPRUVNLHJR�

UXURFL�JX� WUDQVSRUWXM�FHJR�Z\GRE\ZDQ�� URS
� OXE� JD]� QD� EU]HJ�� 3UDZGRSRGREQLH� MHGQDN�Z�
FKZLOL�� JG\� SURGXNW� GRWU]H� QD� O�G� ±� REVáXJD� LQVWDODFML� QDGEU]H*Q\FK� QLH� E\áDE\� REM
WD�
]DNUHVHP� G\UHNW\Z\�� .ZDOLILNDFMD� ]DOH*DáDE\� Z� GX*HM� PLHU]H� RG� LQWHUSUHWDFML� SRM
FLD�
ÄQLH]E
GQ\FK´�F]\QQR�FL��

��������=ZROQLHQLD��QD��JUXQFLH��DUW�����G\UHNW\Z\�������(:*�

$UW�� �� G\UHNW\Z\� ������ SU]HZLGXMH� PR*OLZR�ü� ]ZROQLHQLD�� ]� NWyUHJR� PRJ�� VNRU]\VWDü�
SRGPLRW\� HNVSORDWXM�FH� RNUH�ORQH� REV]DU\� JHRJUDILF]QH� Z� FHOX� SRV]XNLZDQLD� OXE�

Z\GRE\ZDQLD� URS\� QDIWRZHM�� JD]X�� Z
JOD� OXE� LQQ\FK� SDOLZ� VWDá\FK�� =ZROQLHQLH� WR� PD� Z�

]DPLHU]HQLX�VZRLP�VWRVRZDü�VL
�GR�SRGPLRWyZ��NWyUH�SURZDG]��VZRM��G]LDáDOQR�ü�QD�U\QNX��
QD�NWyU\P� LVWQLHMH�ZROQD�NRQNXUHQFMD�±�FR�R]QDF]D��*H� LQQH�SRGPLRW\��QLH�REM
WH�]DNUHVHP�

SRGPLRWRZ\P� G\UHNW\Z\�� PRJ�� VZRERGQLH� VWDUDü� VL
� R� XSUDZQLHQLD� SU]\]QDZDQH� Z� W\P�

VDP\P�FHOX�L�QD�W\FK�VDP\FK�ZDUXQNDFK�FR�]DPDZLDM�F\��.RPSHWHQFM
�GR�XG]LHOHQLD�WDNLHJR�
]ZROQLHQLD� SRVLDGD� .RPLVMD� :VSyOQRW� (XURSHMVNLFK� Z� V\WXDFML�� JG\� XELHJDM�FH� VL
� R� QLH�
SD�VWZR�F]áRQNRZVNLH�Z\ND*H��*H�SU]\]QDZDQLH�XSUDZQLH�� L� OLFHQFML� RGE\ZD� VL
�Z�GURG]H�
RWZDUW\FK�SURFHGXU��]GROQ\FK�]DSHZQLü�SUDZLGáRZ�� UHDOL]DFM
�]DVDG\�XF]FLZHM�NRQNXUHQFML��
6NRU]\VWDQLH� SU]H]� GDQ\� SRGPLRW� ]� SU]\ZLOHMX� ]ZROQLHQLD� QLH� R]QDF]D� XSUDZQLHQLD� GR�

FDáNRZLFLH� VZRERGQHJR� SRVW
SRZDQLD� Z� UDPDFK� G]LDáDOQR�FL� SROHJDM�FHM� QD� XG]LHODQLX�
]DPyZLH�� ±� MHVW� RQ� ]RERZL�]DQ\� GR� SU]HVWU]HJDQLD� SHZQ\FK� VWDQGDUGyZ�

QLHG\VNU\PLQDF\MQHJR� L� ]DSHZQLDM�FHJR� ]DFKRZDQLH� NRQNXUHQFML� GRNRQ\ZDQLD� ]DPyZLH���
7HQ� URG]DM� ]ZROQLHQLD� SROHJDM�F\� QD� ]DVW�SLHQLX� RERZL�]NX� VWRVRZDQLD� VL
� GR� EDUG]LHM�
V]F]HJyáRZ\FK� SRVWDQRZLH�� G\UHNW\Z\� ������ SRZLQQR�FL�� ]DSHZQLHQLD� MHG\QLH� SHZQHJR�
PLQLPXP� NRQNXUHQF\MQR�FL� QD]\ZDQ\� E\ZD� ÄV\VWHPHP� DOWHUQDW\ZQ\P´� GR� WHJR��

LVWQLHM�FHJR�SRG�U]�GDPL�G\UHNW\Z\
��
���

$UW����XVW����G\UHNW\Z\�SU]HZLGXMH��*H�.RPLVMD�:VSyOQRW�(XURSHMVNLFK�SRVLDGD�XSUDZQLHQLH�

GR�����

�������������������������������������������������
���3UREOHPDW\ND�WD�MHVW�GRNáDGQLHM�RPyZLRQD�SRQL*HM��
���6��$UURZVPLWK�7KH�/DZ�RI�3XEOLF�DQG�8WLOLWLHV����RS��FLW���VWURQD������
���,ELGHP��VWURQD������
���,ELGHP��VWURQD������
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• X]QDQLD�� L*� HNVSORDWDFMD� SHZQ\FK� REV]DUyZ� JHRJUDILF]Q\FK�Z� FHOX�Z\GRE\FLD� URS\�
QDIWRZHM�� JD]X�� Z
JOD� OXE� LQQ\FK� SDOLZ� VWDá\FK� � QLH� VWDQRZL� F]\QQR�FL� REM
W\FK�
]DNUHVHP�G\UHNW\Z\�������RNUH�ORQ\P�Z�DUW����XVW�����E���L���RUD]��

• QLH�X]QDQLD�SRGPLRWyZ�]D�G]LDáDM�FH�QD�SRGVWDZLH�V]F]HJyOQ\FK�OXE�Z\á�F]Q\FK�SUDZ�
Z�UR]XPLHQLX�DUW����XVW�����E��]�SRZRGX�SRGM
FLD�MHGQHM�OXE�NLONX�WDNLFK�F]\QQR�FL��

7UH�ü�SLHUZV]HM�F]
�FL�WHJR�SU]HSLVX�SU]\]QDMH�.RPLVML�NRPSHWHQFM
�GR�]ZROQLHQLD�REM
W\FK�
Z\á�F]HQLHP� SRGPLRWyZ� RG� RERZL�]NX� SU]HVWU]HJDQLD� UHJXá� ]DZDUW\FK� Z� G\UHNW\ZLH�� D�
RGQRV]�F\FK�VL
�GR�]DPDZLDM�F\FK�SURZDG]�F\FK�WHJR�URG]DMX�G]LDáDOQR�ü��:�]DPLDQ�]D�WR��

SRGPLRW\�WH�E
G��]REOLJRZDQH�GR�SU]HVWU]HJDQLD�VWRVRZQ\FK�UHJXá�Z�RJUDQLF]RQ\P�]DNUHVLH�

RUD]� GR� ]DSHZQLHQLD� SU]HVWU]HJDQLD� ]DVDG\� QLHG\VNU\PLQDFML� L� NRQNXUHQF\MQR�FL�Z� UDPDFK�

SURZDG]RQ\FK� SU]H]� QLH� SRVW
SRZD�� R� XG]LHOHQLH� ]DPyZLHQLD�� 3UREOHPDW\F]Q\P� MHVW�

X]QDQLH�� FR� NRQNUHWQLH� VNáDGD� VL
� QD� SRMHFLH� ÄQLHG\VNU\PLQDF\MQHM� L� ]DSHZQLDM�FHM�
]DFKRZDQLH�NRQNXUHQFML�SURFHGXU\�SU]HWDUJRZHM´�Z�UR]XPLHQLX�DUW����XVW�����D���'RW\F]\�WR�

V]F]HJyOQLH� RERZL�]NyZ�Z� ]DNUHVLH� LQIRUPRZDQLD� R� ]DPLHU]RQ\FK� ]DPyZLHQLDFK��1LH� MHVW�

MDVQH��F]\�SRGPLRW\�REM
WH�]ZROQLHQLHP�RERZL�]DQH�V��SXEOLNRZDü�RJáRV]HQLD�Z�']LHQQLNX�
8U]
GRZ\P� :VSyOQRW� (XURSHMVNLFK�� F]\� Z\VWDUF]DM�F\P� MHVW� ]DPLHV]F]HQLH� JR� Z� LQQ\P�

RUJDQLH� SXEOLNDF\MQ\P� R� ]DVL
JX� ZVSyOQRWRZ\P��
�� ,QQ\P� ]DJDGQLHQLHP� MHVW� NZHVWLD�� Z�

MDNLP� ]DNUHVLH� ]DPDZLDM�F\� PR*H� EUDü� SRG� XZDJ
�� SU]\� XG]LHODQLX� ]DPyZLHQLD�� ZDUXQHN�

GáXJRWUZDáHM�L�Z�PLDU
�VWDáHM�NRRSHUDFML�]�NRQNUHWQ\P�NRQWUDKHQWHP�L�F]\�WDNL�ZDUXQHN�PR*H�
E\ü�MHGQ\P�]�NU\WHULyZ�RFHQ\�RIHUW

��
��

1LHNWyU]\� DXWRU]\
��
� SU]\MPXM��� L*� G\UHNW\ZD� QLH� RNUH�OD� Z� VSRVyE� MHGQR]QDF]Q\� F]\� Z�

]DNUHVLH�REM
W\P�]ZROQLHQLHP�PR*QD�VL
�SU]\�XG]LHODQLX�]DPyZLHQLD�ÄGREURZROQLH´�SRGGDü�

VL
� RERZL�]NRP� Z\QLNDM�F\P� ]� G\UHNW\Z\� L� VWRVRZDü� VL
� Z� FDáR�FL� GR� UHJXá� Z� QLHM�
]DZDUW\FK�� 1D� SHZQR� QLH� EXG]L� Z�WSOLZR�FL� IDNW�� *H� SRGPLRW� ]DPDZLDM�F\� PR*H� SRGF]DV�
SURZDG]HQLD�SRVW
SRZDQLD�SU]HWDUJRZHJR�G]LDáDü�]JRGQLH�]�SURFHGXUDPL���WDN�MDNE\�QLH�E\á�

Z� RJyOH� REM
W\� ]ZROQLHQLHP�� 3HZQH� Z�WSOLZR�FL�� NWyUH� LVWQLDá\� FR� GR� F]
�FLRZHJR�
VWRVRZDQLD� V\VWHPX�RSDUWHJR�QD�G\UHNW\ZLH�� D� F]
�FLRZR� UHJXá�Z\QLNDM�F\FK� ]�Z\á�F]HQLD��
PRJ��E\ü�UR]ZLDQH�QD�JUXQFLH�RU]HF]HQLD�'XQGDON����7U\EXQDá�6SUDZLHGOLZR�FL��VWZLHUG]Lá�Z�
QLP��*H�SXEOLNDFMD�RJáRV]HQLD�R�SU]HWDUJX�Z�']LHQQLNX�8U]
GRZ\P�:VSyOQRW�(XURSHMVNLFK��

SRPLPR� EUDNX� RERZL�]NX� GRNRQDQLD� SU]H]� ]DPDZLDM�FHJR� WHJR� URG]DMX� F]\QQR�FL�� QLH�
R]QDF]D��*H�SRGPLRW�WHQ�MHVW�DXWRPDW\F]QLH�REOLJRZDQ\�GR�GRNRQ\ZDQLD�L�LQQ\FK�F]\QQR�FL�
SU]HZLG]LDQ\FK�Z� VWRVRZQHM� G\UHNW\ZLH�� =DPDZLDM�F\� REM
FL� ]ZROQLHQLHP�PRJ��Z\ELHUDü�
ZL
F�SRPL
G]\����

• VWRVRZDQLHP�Z�FDáR�FL�QRZHJR�V\VWHPX�Z\QLNDM�FHJR�]�UHJXá�]ZROQLHQLD��

• NRQW\QXRZDQLHP�GRW\FKF]DVRZHJR�SRVW
SRZDQLD��F]\OL�VWRVRZDQLHP�V]F]HJyáRZ\FK�

SURFHGXU�RSLVDQ\FK�Z�G\UHNW\ZLH��SU]\�F]\P�SRGPLRW\�WH�QLH�E
G��RGSRZLHG]LDOQH�]D�
WDNLH� QDUXV]HQLD� W\FK� UHJXá� SRVW
SRZDQLD�� GR� NWyU\FK� SU]HVWU]HJDQLD� QLH� V�� RQH�
RERZL�]DQH�QD�PRF\�QRZHJR�V\VWHPX��

• SU]\M
FLHP� ÄPLHV]DQHJR´� V\VWHPX� ]DZLHUDM�FHJR� HOHPHQW\� REX� ZF]H�QLHM�
SU]HGVWDZLRQ\FK��

�������������������������������������������������
���,ELGHP��VWURQD������
���:�WSOLZR�ü�SRZVWDMH�]�XZDJL�QD�NRQLHF]QR�ü�]DFKRZDQLD�NRQNXUHQF\MQR�FL���
���&��0DXQG�7KH�'HURJDWLRQ�IRU�WKH�2LO�DQG�*DV�6HFWRU�XQGHU�$UWLFOH���RI�WKH�8WLOLWLHV�'LUHFWLYH���Z��3�3�/�5����������VWURQD�

�����
���&������5��.RPLVMD�:VSyOQRW�(XURSHMVNLFK�SU]HFLZNR�,UODQGLL��(&5������URN��VWURQD�������
���&��0DXQG�7KH�'HURJDWLRQ�IRU�WKH�2LO�DQG�*DV�6HFWRU�XQGHU�$UWLFOH������RS��FLW���VWURQD������
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-H*HOL� FKRG]L�R�Z\EyU� URG]DMX�SURFHGXU\�SU]HWDUJRZHM� �RWZDUWD��RJUDQLF]RQD��QHJRFMDF\MQD��
WR����MDN�RU]HNá�7U\EXQDá�Z�VSUDZLH�:DOORRQ�%XVHV

��
���]DPDZLDM�F\�REM
W\�G\UHNW\Z���������

NWyU\� QD� SRF]�WNX� ZVND]Dá� Z\EUDQ\� W\S� SURFHGXU\�� QLH� PR*H� Z� WUDNFLH� SRVW
SRZDQLD�
GRZROQLH�SU]HM�ü�SRG�UH*LP�LQQHM��%\áRE\�GREU]H��JG\E\�SRGPLRW\�REM
WH�]ZROQLHQLHP�]�JyU\�

]DVWU]HJá\�� L*� VWRVXM�� SURFHGXU
� QHJRFMDF\MQ��� WDN� E\� XQLNQ�ü� QLHSRWU]HEQ\FK� Z�WSOLZR�FL�
L�VSRUyZ�� 3RMDZLDM�� VL
� WH]� NRQFHSFMH�� L*� ]DPDZLDM�F\� QLH� PD� RERZL�]NX� Z\ELHUDQLD�
SRPL
G]\� LVWQLHM�F\PL�SURFHGXUDPL� L�PR*H�QLH� LQIRUPRZDü�RIHUHQWyZ�R�WU\ELH�� MDNL�SU]\M�á��
-HGQDN�Z\GDMH� VL
�� *H� NRU]\�ü� ]� WDNLHJR� SRGHM�FLD� MHVW� QLHZLHOND�� VNRUR� ]DVWU]H*HQLH� WU\EX�
QHJRFMDF\MQHJR� ]� XZDJL� QD� MHJR� HODVW\F]QR�ü� QLH� RJUDQLF]\� ]E\WQLR� W\FK� SRGPLRWyZ� Z�

]DNUHVLH�SRGHMPRZDQ\FK�SU]H]�QLFK�G]LDáD������

$E\�VSURVWDü�]DVDG]LH�UyZQHJR�WUDNWRZDQLD��NWyUD�RERZL�]XMH�UyZQLH*�L�SRGPLRW\�]ZROQLRQH�

QD� SRGVWDZLH� DUW�� ��� PXV]�� RQH� ]D� ND*G\P� UD]HP�� SU]\� UR]SRF]\QDQLX� SRVW
SRZD���
SU]HWDUJRZ\FK�� SRZLDGRPLü� ZV]\VWNLFK� NRQWUDKHQWyZ� R� SU]\M
W\FK� NU\WHULDFK� RFHQ\�

VNáDGDQ\FK�RIHUW���

=� GUXJLHM� F]
�FL� RPDZLDQHJR� SU]HSLVX� DUW�� �� XVW��� G\UHNW\Z\� ������ Z\QLND�� L*� SRGPLRW\�

REM
WH� ]ZROQLHQLHP� QLH� E
G�� X]QDZDQH� ]D� G]LDáDM�FH� QD� SRGVWDZLH� V]F]HJyOQ\FK� OXE�
Z\á�F]Q\FK� SUDZ� Z� UR]XPLHQLX� DUW�� �� XVW�� �� �E��� $UW\NXá� WHQ� VWDQRZL�� L*� SRGPLRW\�

GRVWDUF]DM�FH�RNUH�ORQH�SURGXNW\�GR�VWDáHM�VLHFL�]DSHZQLDM�FHM�XVáXJL�VSRáHF]H�VWZX�VDPH�V��
X]QDZDQH� ]D� SRGPLRW\�SRVLDGDM�FH� V]F]HJyOQH� OXE�Z\á�F]QH�XSUDZQLHQLD�Z�RGQLHVLHQLX�GR�
SURZDG]RQHM� SU]H]� QLH� ±� ZF]H�QLHM� ZVSRPQLDQHM� �� G]LDáDOQR�FL�� 2]QDF]D� WR�� L*� ]DNUHV�
SU]\]QDQHJR�]ZROQLHQLD�REHMPRZDü�E
G]LH� UyZQLH*�GRVWDZ
�Z\HNVSORDWRZDQ\FK�XSU]HGQLR�
SURGXNWyZ� GR� VLHFL�� 0D� WR� GX*H� ]QDF]HQLH� Z� SUDNW\FH�� SRQLHZD*� SRGPLRW\� SURZDG]�FH�
SRV]XNLZDQLD�L�HNVSORDWDFM
�]áy*�F]
VWR�V��UyZQLH*�GRVWDZFDPL

��
���

.RPLVMD� :VSyOQRW� (XURSHMVNLFK� PR*H� XG]LHOLü� ]ZROQLHQLD� MHG\QLH� Z� SU]\SDGNX�� JG\�
NUDMRZH� XUHJXORZDQLD� RGQRV]�FH� VL
� GR� RPDZLDQHM� VIHU\� G]LDáDOQR�FL� VSHáQLDM�� ZV]\VWNLH�
SU]HVáDQNL�Z\PLHQLRQH�Z�DUW����XVW����G\UHNW\Z\�������� ,FK�ZáD�FLZD�UHDOL]DFMD�PD�QD�FHOX�

]DSHZQLHQLH�� L*� ]ZROQLHQLH� REHMPLH� MHG\QLH� WH� SRGPLRW\�� NWyUH� RWU]\PDá\� OXE� XELHJDM�� VL
�
R�X]\VNDQLH�NRQFHVML�DOER�LQQ\FK�XSUDZQLH��Z�UDPDFK�V\VWHPX�LFK�SU]\]QDZDQLD��NWyU\�MHVW�

SU]HMU]\VW\��QLHG\VNU\PLQDF\MQ\�L�GRVW
SQ\�GOD�ZV]\VWNLFK�MHGQRVWHN�G]LDáDM�F\FK�QD�U\QNX��
8VSUDZLHGOLZLHQLHP� GOD� SU]\]QDQLD� ]ZROQLHQLD� ]� DUW�� �� MHVW� ERZLHP� RNROLF]QR�ü�� *H� GDQH�
SRGPLRW\��SURZDG]�F�VZRM��G]LDáDOQR�ü��ELRU��SRG�XZDJ
�LVWQLHM�F��]HZQ
WU]Q��NRQNXUHQFM
��
NWyUD�Z\PXV]D�QD�QLFK��E\�SU]\�XG]LHODQLX�]DPyZLH��NLHURZDá\�VL
�RQH�F]\QQLNDPL�QDWXU\�

HNRQRPLF]QHM�� 3U]\NáDGRZR� .RPLVMD� :VSyOQRW� (XURSHMVNLFK� ±� ELRU�F� ]D� SRGVWDZ
�
FDáRNV]WDáW� LQIRUPDFML� GRW\F]�F\FK� RERZL�]XM�FHJR� SUDZD� NUDMRZHJR� L� SUDNW\NL� �� � GHF\]M��
]�GQLD����PDMD������URNX

��
�X]QDáD��L*�HNVSORDWDFMD�SHZQ\FK�REV]DUyZ�JHRJUDILF]Q\FK�Z�FHOX�

Z\GRE\FLD� URS\� QDIWRZHM�� JD]X�� Z
JOD� OXE� LQQ\FK� SDOLZ� VWDá\FK� � QLH� VWDQRZL� Z�:LHONLHM�

%U\WDQLL�F]\QQR�FL�REM
W\FK�]DNUHVHP�G\UHNW\Z\�������RNUH�ORQ\P�Z�DUW����XVW�����E���L���D�

SRGPLRW\� SURZDG]�FH� WDN�� G]LDáDOQR�ü� QLH� E
G�� X]QDZDQH� ]D� G]LDáDM�FH� QD� SRGVWDZLH�
V]F]HJyOQ\FK�OXE�Z\á�F]Q\FK�SUDZ�Z�UR]XPLHQLX�DUW����XVW�����E��G\UHNW\Z\���������

'\UHNW\ZD� ������ UHJXOXMH� UyZQLH*� SURFHGXU
� XG]LHODQLD� ]ZROQLH�� Z� RSDUFLX� R� DUW�� ���
3D�VWZD� F]áRQNRZVNLH� FKF�FH� VNRU]\VWDü� ]� PR*OLZR�FL� MDNLH� LP� GDMH� WHQ� DUW\NXá�� PXV]��
XSU]HGQLR� X]\VNDü� GHF\]M
� .RPLVML� :VSyOQRW� (XURSHMVNLFK�� =DNUHV� WDNLHM� GHF\]ML� PR*H�
REHMPRZDü�MHGHQ�VHNWRU�OXE�MHGHQ�URG]DM�G]LDáDOQR�FL��DOER�NLOND�]�QLFK�OXE�QDZHW�ZV]\VWNLH��
$UW�� �� XVW�� �� VWDQRZL�� L*� SD�VWZR� F]áRQNRZVNLH� VNáDGDM�FH� ZQLRVHN� R� ]ZROQLHQLH� SRZLQQR�

�������������������������������������������������
���&��������.RPLVMD�:VSyOQRW�(XURSHMVNLFK�SU]HFLZNR�%HOJLL��(&5������URN��VWURQD�,������L�QDVW
SQH��
���&��0DXQG�7KH�'HURJDWLRQ�IRU�WKH�2LO�DQG�*DV�6HFWRU�XQGHU�$UWLFOH������RS��FLW���VWURQD������
���6��$UURZVPLWK�7KH�/DZ�RI�3XEOLF�DQG�8WLOLWLHV����RS��FLW���VWURQD������
���2SXEOLNRZDQD��Z��2��-��/������������������VWURQ\������±�������
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MHGQRF]H�QLH� SRZLDGRPLü�.RPLVM
� R�ZV]HONLFK� XVWDZDFK�� DNWDFK� SUDZQ\FK� QL*V]HJR� U]
GX�
OXE� SU]HSLVDFK� DGPLQLVWUDF\MQ\FK�� XPRZDFK� OXE� SRUR]XPLHQLDFK� RGQRV]�F\FK� VL
� GR�
ZDUXQNyZ� XG]LHODQLD� OLFHQFML� L� LQQ\FK� XSUDZQLH��� NWyU\FK� SU]HGPLRWHP� MHVW� SRV]XNLZDQLH�

L�HNVSORDWDFMD� RNUH�ORQ\FK� ]áy*� RUD]� GR� ZDUXQNyZ� XG]LHODQLD� ]DPyZLH�� SU]H]� SRGPLRW\�

REM
WH�]ZROQLHQLHP��
��

$UW\NXá� �� XVW�� �� SU]HZLGXMH� UyZQLH*�� *H� .RPLVMD� MHVW� RERZL�]DQD� SRGHMPRZDü� GHF\]MH� Z�

SU]HGPLRFLH� XG]LHOHQLD� ]ZROQLHQLD� ]JRGQLH� ]� SURFHGXU�� SU]HZLG]LDQ�� Z� DUW�� ��� XVW�� �� ±� ��
G\UHNW\Z\�� NWyUD� Z\PDJD�� E\� .RPLVMD� X]\VNDáD� RSLQL
� .RPLWHWX� 'RUDGF]HJR� GR� VSUDZ�

=DPyZLH��3XEOLF]Q\FK�L�XZ]JO
GQLáD�M��Z�PR*OLZLH�QDMV]HUV]\P�]DNUHVLH��'HF\]MD�.RPLVML�

ZUD]� ]� X]DVDGQLHQLHP� PXVL� E\ü� RSXEOLNRZDQD� Z� ']LHQQLNX� 8U]
GRZ\P� :VSyOQRW�

(XURSHMVNLFK���

2�LOH�MHGQDN�SURFHGXUD�ZSURZDG]DM�FD�Z�*\FLH�]ZROQLHQLH�MHVW�MDVQD��WR�QD�WHPDW�MHJR�NR�FD�
G\UHNW\ZD�PLOF]\��6SRUQ\P�MHVW�ZL
F��F]\� LVWQLHMH�PR*OLZR�ü�DXWRPDW\F]QHJR�Z\JD�QL
FLD�
SU]\]QDQHJR�]ZROQLHQLD�Z�V\WXDFML�JG\�]� MDNLFKNROZLHN�Z]JO
GyZ�QLH�]RVWDá\�]DSHZQLRQH�
RGSRZLHGQLH�ZDUXQNL�XG]LHODQLD�]H]ZROH��SU]HZLG]LDQH�Z�DUW����XVW����F]\�WH*�Z�SU]\SDGNX�
QLHSU]HVWU]HJDQLD� ]DVDG\� UyZQHJR� WUDNWRZDQLD� L� NRQNXUHQF\MQR�FL� SU]H]� ]DPDZLDM�F\FK�
REM
W\FK� ]ZROQLHQLHP�� :\GDMH� VL
� MHGQDN�� L*� ]� XZDJL� QD� SRWU]HE
� ]DSHZQLHQLD� UHDOL]DFML�
]DVDG\� SHZQR�FL� SUDZD� GOD� VWZLHUG]HQLD� Z\JD�QL
FLD� ]ZROQLHQLD� NRQLHF]QD� MHVW� GHF\]MD�
.RPLVML� :VSyOQRW� (XURSHMVNLFK

��
�� 6DPR� ]DLVWQLHQLH� V\WXDFML� VSU]HF]QHM� ]� SU]HVáDQNDPL�

Z\PLHQLRQ\PL� Z� DUW�� �� XVW�� �� VWDQRZLáRE\� MHG\QLH� SRGVWDZ
� GOD� SRGM
WHM� SU]H]� .RPLVM
�
GHF\]ML��

2PDZLDM�F� ]ZROQLHQLD�SU]HZLG]LDQH�Z�DUW����QDOH*\�ZVSRPQLHü�R�DUW����XVW����G\UHNW\Z\�
������ RGQRV]�FHM� VL
� GR� SURFHGXU� RGZRáDZF]\FK���� 6WDQRZL� RQ� ERZLHP�� L*� SD�VWZD�
F]áRQNRZVNLH�]RERZL�]DQH�V��GR�SRGM
FLD��URGNyZ�NRQLHF]Q\FK�GOD�]DSHZQLHQLD��*H�GHF\]MH�
SRGM
WH� SU]H]� ]DPDZLDM�F\FK� SRGOHJDM�� HIHNW\ZQ\P�� D� ]ZáDV]F]D� PR*OLZLH� V]\ENLP�

RGZRáDQLRP�� ]JRGQLH� ]� ZDUXQNDPL� SU]HZLG]LDQ\PL� Z� WHM� G\UHNW\ZLH�� QD� SRGVWDZLH�� *H�
GHF\]MH� WH� QDUXV]\á\� SUDZR� ZVSyOQRWRZH� Z� G]LHG]LQLH� ]DPyZLH�� SXEOLF]Q\FK� OXE�

XQRUPRZDQLD�NUDMRZH�ZGUD*DM�FH�WR�SUDZR�Z�RGQLHVLHQLX�GR��

• SRVW
SRZDQLD�R�XG]LHOHQLH�]DPyZLHQLD�REM
WHJR�G\UHNW\Z���������RUD]�

• ]JRGQR�FL� ]� DUW�� �� XVW�� �� �D�� WHM� G\UHNW\Z\�� Z� SU]\SDGNX� ]DPDZLDM�F\FK�� NWyU\FK�
SU]HSLV�WHQ�GRW\F]\��

-DN� ZF]H�QLHM� Z\MD�QLRQR�� SU]HSLV� DUW�� �� XVW�� �� �D�� RGQRVL� VL
� GR� ]DVDG���� NWyU\FK�
SU]HVWU]HJDQLH�MHVW�RERZL�]NLHP�SRGPLRWyZ�]ZROQLRQ\FK�QD�PRF\�DUW����SRGF]DV�XG]LHODQLD�

]DPyZLH��� ,FK�QDUXV]HQLH�PR*H�VWDQRZLü�SRGVWDZ
�RGZRáDQLD�QD�JUXQFLH�G\UHNW\Z\��������
]�NWyUHJR�PR*H� VNRU]\VWDü� ND*G\� SRGPLRW�� NWyU\�PD� OXE�PLDá� LQWHUHV� Z� X]\VNDQLX� GDQHJR�

]DPyZLHQLD��Z�V\WXDFML��JG\�GR]QDá�RQ�XV]F]HUENX�OXE�]DJUD*D�PX�MHJR�GR]QDQLH�Z�Z\QLNX�

]áDPDQLD� W\FK� UHJXá
��
�� 5D*�FH� QDUXV]HQLH� SU]HGPLRWRZ\FK� ]DVDG� GDMH� UyZQLH*� .RPLVML�

:VSyOQRW�(XURSHMVNLFK�XSUDZQLHQLH�GR�ZV]F]
FLD�RGSRZLHGQLHM�SURFHGXU\�SU]HZLG]LDQHM�Z�
DUW����G\UHNW\Z\��������

�������������������������������������������������
���&KRG]L�R�WR��E\�GDQH�SD�VWZR�F]áRQNRZVNLH�VWRVXM�F�ZDUXQNL�SU]\]QDZDQLD�XSUDZQLH��L�LQQH�RGSRZLHGQLH��URGNL��
]DSHZQLáR��E\�ZV]\VWNLH�SRGPLRW\�REM
WH�]ZROQLHQLHP�SU]HVWU]HJDá\�]DVDG�QLHG\VNU\PLQDF\MQHJR�L�NRQNXUHQF\MQHJR�

GRNRQ\ZDQLD�]DPyZLH���DUW����XVW����G\UHNW\Z\���������
���6��$UURZVPLWK�7KH�/DZ�RI�3XEOLF�DQG�8WLOLWLHV����RS��FLW���VWURQD������
���7HNVW�SROVNL�G\UHNW\Z\�RSXEOLNRZDQ\�]RVWDá��Z��=DPyZLHQLD�SXEOLF]QH�Z�8QLL�(XURSHMVNLHM��3URFHGXU\�RGZRáDZF]H�Z�

�ZLHWOH�G\UHNW\Z��8U]�G�=DPyZLH��3XEOLF]Q\FK��:DUV]DZD�������
���&KRG]L�WXWDM�R�]DVDG
�QLHG\VNU\PLQDF\MQHJR�L�NRQNXUHQF\MQHJR�SRVW
SRZDQLD�R�XG]LHOHQLH�]DPyZLHQLD�RUD]�]DVDG
�
GRVWDUF]DQLD�LQIRUPDFML�R�SODQRZDQ\FK�]DPyZLHQLDFK��
���$UW����XVW����G\UHNW\Z\��������
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=� SRZ\*V]HJR� Z\QLND�� L*� ]ZROQLHQLH� QD� JUXQFLH� DUW�� �� G\UHNW\Z\� ������ QLH� R]QDF]D�
UH]\JQDFML�]�V\VWHPX�SURFHGXU�RGZRáDZF]\FK�Z�RGQLHVLHQLX�GR�]DPyZLH���=PLHQLD�VL
�QLHFR�
W\ONR�SU]HGPLRW�EDGDQLD�±�V�G\�NUDMRZH�SRZLQQ\�UDF]HM�]ZUyFLü�XZDJ
�QD�RNROLF]QR�ü��F]\�
SRGF]DV�SRVW
SRZDQLD�R�XG]LHOHQLH�]DPyZLHQLD�]RVWDáD�]DFKRZDQD�U]HF]\ZLVWD�NRQNXUHQFMD�

L�UyZQH�WUDNWRZDQLH��QL*�VNXSLDü�VL
�QD�]JRGQR�FL�SRV]F]HJyOQ\FK�F]\QQR�FL�SRGHMPRZDQ\FK�

SU]H]� ]DPDZLDM�FHJR� ]� SURFHGXUDPL� G\UHNW\Z\
��
�� 7\P� EDUG]LHM�� *H� ]DPDZLDM�F\� REM
FL�

]ZROQLHQLHP� PRJ�� VWRVRZDü� ZáDVQH� ÄRGPLDQ\´� SURFHGXU� XUHJXORZDQ\FK� Z� G\UHNW\ZLH�

������� E\OHE\� W\ONR� QLH� VSU]HFLZLDá\� VL
� RQH� ]DVDG]LH� NRQNXUHQF\MQR�FL� L� UyZQHJR�
WUDNWRZDQLD���

1LHNWyU]\
��
�DXWRU]\��� WDF\�MDN�&��0DXQG���XZD*DM���*H�SRGPLRW\�NRU]\VWDM�FH�]H�]ZROQLHQLD�

QD� PRF\� DUW�� �� G\UHNW\Z\� ������ X]\VNXM�� ]QDF]QH� NRU]\�FL�� 3R� SLHUZV]H� V�� RQH� Z� VWDQLH�
VWRVRZDü�UHJXá\�SRV]F]HJyOQ\FK�SURFHGXU�Z�VSRVyE�EDUG]LHM�SUDNW\F]Q\�L�RGSRZLDGDM�F\�LFK�
DNWXDOQ\P�SRWU]HERP��EH]�RJUDQLF]H��Z\QLNDM�F\FK�]�RERZL�]NX�FDáNRZLWHJR�GRVWRVRZDQLD�
VL
�GR�UH*\PX�G\UHNW\Z\��2]QDF]D�WR�SU]\NáDGRZR��*H����

�� ]DPDZLDM�F\� PR*H� Z� VSRVyE� EDUG]LHM� HODVW\F]Q\� VIRUPXáRZDü� WUH�ü� VSHF\ILNDFML�

WHFKQLF]QHM�� Z� ]DNUHVLH� QD� MDNL� PX� SR]ZDOD� ]DND]� VWRVRZDQLD� WHUPLQRORJLL�

G\VNU\PLQXM�FHM�OXE�QDUXV]DM�FHM�]DVDG
�NRQNXUHQF\MQR�FL��

�� SRGPLRW\�]DMPXM�FH�VL
�SRV]XNLZDQLHP�L�Z\GRE\ZDQLHP�URS\�QDIWRZHM��JD]X��Z
JOD�OXE�
LQQ\FK� SDOLZ� VWDá\FK� PRJ�� XGRVW
SQLDü� QLH]E
GQH� L� X*\WHF]QH� LQIRUPDFMH� GRW\F]�FH�
]DPyZLH��EH]�SRWU]HE\�VWRVRZDQLD�VIRUPDOL]RZDQHJR�SURFHVX�SU]HND]\ZDQLD�LQIRUPDFML�

QLHSU]\GDWQ\FK�GOD�GDQ\FK�]DPDZLDM�F\FK�F]\�NRQWUDKHQWyZ��

�� ]PQLHMV]DM�� VL
� DGPLQLVWUDF\MQH� NRV]W\� ]ZL�]DQH� ]� ÄREVáXJ�´� SURFHGXU� ]JRGQLH�

]�ZV]\VWNLPL�UHJXáDPL�Z\PDJDQ\PL�SU]H]�G\UHNW\Z
��

3R� GUXJLH� �� ]GDQLHP� WHJR*� DXWRUD� �� SRGPLRW\� PDM�� ZL
NV]�� PR*OLZR�ü� UR]ZLMDQLD� F]
VWR�
EDUG]R�NRU]\VWQHM� GOD� QLFK� GáXJRWHUPLQRZHM�ZVSyáSUDF\� ]�Z\EUDQ\P�RIHUHQWHP� OXE� LQQ\FK�

WHJR� W\SX� SRUR]XPLH��� MH*HOL� W\ONR� LFK� ]DNUHV� L� F]DV� WUZDQLD� QLH� VWRM�� Z� VSU]HF]QR�FL�
]�GXFKHP� ]DVDG� U]�G]�F\FK� V\VWHPHP� XG]LHODQLD� ]DPyZLH�� SU]H]� MHGQRVWNL� REM
WH�
]ZROQLHQLHP

��
��

.RQNOXGXM�F� PR*QD� VWZLHUG]Lü�� *H� SU]HSLV� DUW�� �� G\UHNW\Z\� ������ VWZDU]D� Z\EUDQ\P�

SRGPLRWRP� RND]M
� GR� EDUG]LHM� VZRERGQHJR� L� HODVW\F]QHJR� SURZDG]HQLD� SRVW
SRZDQLD��
NWyUHJR� SU]HGPLRWHP� MHVW� XG]LHODQLH� ]DPyZLH��� SU]\� F]\P� SU]\� ]DFKRZDQLX� ZV]\VWNLFK�

ZDUXQNyZ� SU]HZLG]LDQ\FK� Z� W\P� SRVWDQRZLHQLX� ]DVDGD� UyZQHJR� WUDNWRZDQLD� RIHUHQWyZ�

L�]DVDGD�NRQNXUHQF\MQR�FL�QLH�SRZLQQ\�GR]QDü�]QDF]Q\FK�RJUDQLF]H���

������ 6HNWRU��WUDQVSRUWX�

3RVWDQRZLHQLD�GRW\F]�FH�WHJR�VHNWRUD�REHMPXM��GZD�JáyZQH�W\S\�G]LDáDOQR�FL��

(NVSORDWDFM
� RNUH�ORQHJR� REV]DUX� JHRJUDILF]QHJR� Z� FHOX� XGRVW
SQLDQLD� SU]HZR(QLNRP�

SRZLHWU]Q\P��PRUVNLP� L� U]HF]Q\P� ORWQLVN�� SRUWyZ�PRUVNLFK� OXE� �UyGO�GRZ\FK� OXE� LQQ\FK�
XU]�G]H��SRUWRZ\FK��

=� FDá�� SHZQR�FL�� G\UHNW\ZD� REHMPXMH� SRGPLRW\� Z\NRQXM�FH� F]\QQR�FL� ]ZL�]DQH�
EH]SR�UHGQLR�]�SU]HZR]HP�SDVD*HUyZ�L�áDGXQNX�±�SU]HPLHV]F]DQLH�VL
�SDVD*HUyZ�Z�REU
ELH�

�������������������������������������������������
���&��0DXQG�7KH�'HURJDWLRQ�IRU�WKH�2LO�DQG�*DV�6HFWRU�XQGHU�$UWLFOH������RS��FLW���VWURQD������
���,ELGHP��VWURQD������
���,ELGHP��VWURQD������
���,ELGHP��VWURQD������
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ORWQLVN� L� SRUWyZ�� XGRJRGQLHQLD� ]ZL�]DQH� ]� SU]\ORWDPL� L� RGORWDPL�� WDQNRZDQLH� VDPRORWyZ�

L�VWDWNyZ�� SU]HQRV]HQLH� EDJD*X� SDVD*HUyZ�� Z\áDGXQHN� L� PDJD]\QRZDQLH� WUDQVSRUWRZDQ\FK�

WRZDUyZ��-HM�SRVWDQRZLHQLD�VWRVXM��VL
�UyZQLH*�GR�G]LDáDOQR�FL�SROHJDM�FHM�QD�]DRSDWU\ZDQLX�
L�UR]ZLMDQLX� QLH]E
GQHM� LQIUDVWUXNWXU\� ±� EXG\QNyZ� L� XU]�G]H�� � �� RUD]� QD� XWU]\P\ZDQLX� WHM�

LQIUDVWUXNWXU\�Z�QDOH*\W\P�VWDQLH�L�SRU]�GNX��

1D�REV]DU]H�SRUWX�OXE�ORWQLVND��ZLDGF]RQH�V��WDN*H�L�LQQH�XVáXJL�PDM�FH�QD�FHOX�]DSHZQLHQLH�
Z\JRG\�SDVD*HURP�OXE�]DáRJRP�VWDWNyZ�±�VNOHS\��KRWHOH�F]\�SDUNLQJL��2GQR�QLH�W\FK�XVáXJ�
QLH�MHVW�FDáNLHP�MDVQH�F]\�ZFKRG]��RQH�Z�]DNUHV�]DVWRVRZDQLD�G\UHNW\Z\��:H�ZVND]yZNDFK�

XG]LHORQ\FK�SU]H]�.RPLWHW�'RUDGF]\�GR�VSUDZ�=DPyZLH��3XEOLF]Q\FK���VXJHUXMH�VL
�REM
FLH�
G\UHNW\Z�� F]\QQR�FL� ]ZL�]DQ\FK� ]� SURZDG]HQLHP� VSU]HGD*\� GHWDOLF]QHM� L� ]DSHZQLHQLHP�

PR*OLZR�FL�VNRU]\VWDQLD�]�EDUyZ�L�UHVWDXUDFML��MH*HOL�F]\QQR�FL�WHJR�URG]DMX�SU]\F]\QLDM��VL
�
GR� VSUDZQHJR� L� EH]NROL]\MQHJR� SURZDG]HQLD� G]LDáDOQR�FL� SROHJDM�FHM� QD� XGRVW
SQLDQLX��
SRUWyZ�L�ORWQLVN��=�GUXJLHM�MHGQDN�VWURQ\�.RPLWHW�SU]\MPXMH��*H�XVáXJL�KRWHORZH�QLH�V��REM
WH�
G\UHNW\Z��� SRQLHZD*� QLH� V�� RQH� QLH]E
GQH� GR� SUDZLGáRZHJR� IXQNFMRQRZDQLD� WUDQVSRUWX�
SRZLHWU]QHJR�F]\�ZRGQHJR��0LHOLE\�P\�]DWHP�GR�F]\QLHQLD�]�GZRPD�Uy*Q\PL�SU]HVáDQNDPL�

�WHVWDPL�� X]QDQLD� GDQHM� F]\QQR�FL� ]D� REM
W�� G\UHNW\Z�� ±� ZDUXQHN� MHM� ÄQLH]E
GQR�FL´� OXE�
ÄNRQLHF]QR�FL�GOD�VSUDZQHJR�IXQNFMRQRZDQLD´����

:� RU]HF]HQLX� .RPLVMD� :VSyOQRW� (XURSHMVNLFK� SU]HFLZNR� 3RUWXJDOLL
��
� 7U\EXQDá� DQDOL]XM�F�

]DNUHV�Z\á�F]HQLD�QD�PRF\�DUW����XVW�����D��SRSU]HGQLHM�G\UHNW\Z\�GRW\F]�FHM�]DPyZLH��QD�
GRVWDZ\

��
� REHMPXM�FHJR� SRGPLRW\� ]DU]�G]DM�FH� XVáXJDPL� �ZLDGF]RQ\PL� Z� VHNWRU]H�

WUDQVSRUWX� L� RGQRV]�F� VL
� GR� EU]PLHQLD� SRVWDQRZLH�� G\UHNW\Z\� ��������� GRW\F]�FHM�
]DPyZLH�� Z\á�F]RQ\FK� ]� ]DNUHVX� G\UHNW\Z� ÄNODV\F]Q\FK´� RU]HNá�� *H� SRM
FLH� �ZLDGF]HQLD�
XVáXJ�Z�]DNUHVLH�WUDQVSRUWX�SXEOLF]QHJR�QLH�PR*H�E\ü�LQWHUSUHWRZDQH�Z�]DZ
*DM�F\�VSRVyE��
3RZLQQR� RQR� REHMPRZDü� UyZQLH*� L� LQQH� XVáXJL� QLHUR]HUZDOQLH� ]ZL�]DQH� ]� VHNWRUHP�

WUDQVSRUWX��:\GDMH� VL
�� *H� RU]HF]HQLH� WR�PR*H� SRVáX*\ü� GR� LQWHUSUHWDFML� ]DNUHVX� F]\QQR�FL�
REM
W\FK�G\UHNW\Z��������L�SHZQHJR�Z\MD�QLHQLD�NZHVWLL�Z\*HM�SRUXV]DQ\FK��

2EVáXJD� VLHFL� �ZLDGF]�F\FK� VSRáHF]H�VWZX� XVáXJL� Z� ]DNUHVLH� WUDQVSRUWX� NROHM���
WUDPZDMDPL��WUROHMEXVDPL��DXWREXVDPL�OXE�NROHM��OLQRZ���

2ERN�G]LDáDOQR�FL� SROHJDM�FHM� �FL�OH�QD�NLHURZDQLX� VLHFL��� G\UHNW\ZD�REHMPXMH� ]DPyZLHQLD�

]ZL�]DQH�]�]DRSDWU]HQLHP�XU]�G]H��VNáDGDM�F\FK�VL
�QD�GDQ��VLHü��3U]\�GRNáDGQ\P�RNUH�ODQLX�
]DNUHVX� G\UHNW\Z\� PR*QD� L� WXWDM� ]QDOH(ü� SHZQH� WUXGQR�FL�� SRGREQH� GR� W\FK� SRZ\*HM�
RPyZLRQ\FK

��
��

'\UHNW\ZD� Z� DUW�� �� XVW�� �� �F�� ZSURZDG]D� GRPQLHPDQLH� LVWQLHQLD� VLHFL� �ZLDGF]�F\FK�
VSRáHF]H�VWZX� XVáXJL� Z� ]DNUHVLH� WUDQVSRUWX�� MH*HOL� GDQD� XVáXJD� MHVW� �ZLDGF]RQD� ]JRGQLH�
]�ZDUXQNDPL� RNUH�ORQ\PL� SU]H]� NRPSHWHQWQ\� RUJDQ� SD�VWZD� F]áRQNRZVNLHJR� ±� WDNLPL� MDN�

ZDUXQNL�GRW\F]�FH�REVáXJLZDQ\FK�WUDV��]GROQR�FL�SU]HZR]RZHM�OXE�F]
VWRWOLZR�FL�XVáXJL��

:�RGQLHVLHQLX�GR� WUDQVSRUWX� DXWREXVRZHJR�G\UHNW\ZD�SU]HZLGXMH�Z\M�WHN� ±�Z� V\WXDFML��Z�
NWyUHM� LQQH�SRGPLRW\�QL*� ]DPDZLDM�F\�RNUH�OHQL�Z�G\UHNW\ZLH�������PRJ�� ]DSHZQLDü� WDNLH�
XVáXJL� QD� GDQ\P� REV]DU]H� JHRJUDILF]Q\P�� QD� W\FK� VDP\FK� ZDUXQNDFK� FR� ]DPDZLDM�F\� ±�
GRVWDUF]DQLH�WDNLFK�XVáXJ�SU]H]�SRGPLRW\�]DPDZLDM�FH�QLH�MHVW�XZD*DQH�]D�F]\QQR�FL�REM
WH�
G\UHNW\Z�� ������� -HGQ�� ]� JáyZQ\FK� SU]\F]\Q� UHJXODFML� U\QNX� ]DPyZLH�� Z� RPDZLDQ\FK�

�������������������������������������������������
���=D��6��$UURZVPLWK�7KH�/DZ�RI�3XEOLF�DQG�8WLOLWLHV����RS��FLW���VWURQD������
���,ELGHP��VWURQD������
���&���������(&5������URN��VWURQD�,�±������L�QDVW
SQH��7UH�ü�RU]HF]HQLD�Z�M
]\NX�SROVNLP�L�MHJR�RPyZLHQLH�SU]H]�'��3LDVW
�
�Z��=DPyZLHQLD�SXEOLF]QH�Z�8QLL�(XURSHMVNLHM��2U]HF]QLFWZR����RS��FLW���VWURQD����L�QDVW
SQH��
���'\UHNW\ZD��������
���3RSU]HGQLF]ND�REHFQLH�RERZL�]XM�FHM�G\UHNW\Z\��������
���6��$UURZVPLWK�7KH�/DZ�RI�3XEOLF�DQG����RS��FLW���VWURQD������
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VHNWRUDFK�JRVSRGDUNL� MHVW�RNROLF]QR�ü��*H�SRGPLRW\�]DPDZLDM�FH�SU]\�XG]LHODQLX�]DPyZLH��
Z� ]QDF]Q\P� VWRSQLX� SRGGDQH� V�� ZSá\ZRP� ZáDG]� SD�VWZRZ\FK�� D� SRQDGWR� PDM�F� F]
VWR�
SR]\FM
� �PRQRSROLVW\��QLH�]DZV]H�NLHUXM�� VL
� MHG\QLH�F]\QQLNDPL�QDWXU\�HNRQRPLF]QHM�SU]\�

RFHQLH�RIHUW��'ODWHJR�WH*��Z�LQWHUHVLH�SXEOLF]Q\P��]DPyZLHQLD�XG]LHODQH�SU]H]�WDNLH�SRGPLRW\�

]RVWDá\� REM
WH� G\UHNW\ZDPL� ±� DE\� NRV]W\� ÄUR]U]XWQR�FL´� QLH� E\á\� SRQRV]RQH� SU]H]� FDáH�
VSRáHF]H�VWZR�� =�Z\*HM� SRGDQ\FK� SRZRGyZ� LVWQLHQLH�ZROQHM� NRQNXUHQFML� QD� GDQ\P� U\QNX�

L�MHM� RGG]LDá\ZDQLH� QD� SRGHMPRZDQH� GHF\]MH� VWDQRZL� XVSUDZLHGOLZLHQLH� GOD� Z\á�F]HQLD�
]DZDUWHJR�Z�DUW����XVW����G\UHNW\Z\��

'\UHNW\ZD�QLH�SUHF\]XMH�MHGQDN��NLHG\�SU]HVáDQNL�]�DUW����XVW����V��VSHáQLRQH�±�F]\�Z\VWDUF]\�
E\� SU]HSLV\� SUDZD� NUDMRZHJR� ]H]ZDODá\� ND*GHPX� SRGPLRWRZL� QD� UyZQ\FK� ZDUXQNDFK�

�RF]\ZL�FLH� SU]\� VSHáQLHQLX� SHZQ\FK� Z\PDJD��� QD� SURZDG]HQLH� G]LDáDOQR�FL� Z� ]DNUHVLH�
XVáXJ� WUDQVSRUWRZ\FK�� F]\� WH*� NRQLHF]QH� MHVW� IXQNFMRQRZDQLH� U]HF]\ZLVWHM� NRQNXUHQFML� QD�
GDQ\P� U\QNX� �FR� QLH� E\áRE\�PR*OLZH� SU]\� LVWQLHQLX� QD� SU]\NáDG� MHGQHJR� SU]HGVL
ELRUVWZD�
SRVLDGDM�FHJR� SR]\FM
� GRPLQXM�F�� ±� ZDUXQNL� �ZLDGF]HQLD� XVáXJ� QLH� E\á\E\� GH� IDFWR� WH�
VDPH

��
���

������ 6HNWRU��WHOHNRPXQLNDFML�

3RVWDQRZLHQLD� G\UHNW\Z\� REHMPXM�� VZRLP� ]DNUHVHP� XGRVW
SQLDQLH� OXE� REVáXJ
� VLHFL�
WHOHNRPXQLNDFML�SXEOLF]QHM

��
�RUD]��ZLDGF]HQLH� MHGQHM� OXE�ZL
NV]HM� OLF]E\�SXEOLF]Q\FK�XVáXJ�

WHOHNRPXQLNDF\MQ\FK�� 8VáXJDPL� WHJR� W\SX� V�� XVáXJL� WHOHNRPXQLNDF\MQH
��
�� NWyU\FK�

�ZLDGF]HQLH� SD�VWZD� F]áRQNRZVNLH� SRZLHU]\á\� RGU
EQLH� MHGQHM� OXE� NLONX� MHGQRVWNRP�

WHOHNRPXQLNDF\MQ\P��-HGQDN�]QDF]QH�RJUDQLF]HQLH�]DVWRVRZDQLD�XQRUPRZD��ZVSyOQRWRZ\FK�
ZSURZDG]D�DUW����G\UHNW\Z\��NWyU\�Z\á�F]D�]�]DNUHVX�MHM�VWRVRZDQLD�]DPyZLHQLD�XG]LHODQH�

SU]H]� SRGPLRW\� G]LDáDM�FH� Z� VHNWRU]H� WHOHNRPXQLNDFML� Z\á�F]QLH� Z� FHOX� XPR*OLZLHQLD� LP�

GRVWDUF]DQLD� MHGQHM� OXE� ZL
NV]HM� OLF]E\� XVáXJ� WHOHNRPXQLNDF\MQ\FK�� MH*HOL� LQQH� SRGPLRW\�

PRJ�� VZRERGQLH� ]DRIHURZDü� WH� VDPH� XVáXJL� QD� W\P� VDP\P� REV]DU]H� JHRJUDILF]Q\P� L� QD�

]DVDGQLF]R�W\FK�VDP\FK�ZDUXQNDFK��

$UW�� �� XVW�� �� G\UHNW\Z\� ������ SU]HZLGXMH�� *H� ]DPDZLDM�F\� V�� ]RERZL�]DQL� SRZLDGRPLü�

.RPLVM
� :VSyOQRW� (XURSHMVNLFK�� QD� MHM� ZQLRVHN�� R� ZV]HONLFK� XVáXJDFK�� NWyUH� X]QDM�� ]D�
Z\á�F]RQH� ]� ]DNUHVX�RPDZLDQHM� G\UHNW\Z\�QD�PRF\�DUW�� ��XVW�� ���.RPLVMD�PR*H�RNUHVRZR�
RJáDV]Dü� Z� ']LHQQLNX� 8U]
GRZ\P�:VSyOQRW� (XURSHMVNLFK� OLVW\� NDWHJRULL� F]\QQR�FL�� NWyUH�
XZD*D� ]D� REM
WH� W\P�Z\á�F]HQLHP��:�RU]HF]HQLX�7KH�4XHHQ� SU]HFLZNR�+�0��7UHDVXU\�� H[�

SDUWH� %ULWLVK� 7HOHFRPXQLFDWLRQV� SOF
��
�� 7U\EXQDá� 6SUDZLHGOLZR�FL� RU]HNá�� L*� RERZL�]HN�

SRZLDGRPLHQLD� .RPLVML� VSRF]\ZD� QD� ]DPDZLDM�F\FK� D� QLH� QD� SD�VWZLH� F]áRQNRZVNLP� ±�

LPSOHPHQWXM�F�SRVWDQRZLHQLD�G\UHNW\Z\�������QLH�PR*H�RQR�VDPRG]LHOQLH�RNUH�OLü�]DNUHVX�
Z\á�F]HQLD�QD�JUXQFLH�DUW�������3RQDGWR�7U\EXQDá�VWZLHUG]Lá��*H�Z��ZLHWOH�EU]PLHQLD�L�FHOX�DUW��

�� SU]HVáDQND� Z\á�F]HQLD�� FKDUDNWHU\]XM�FD� VL
� W\P�� L*� ÄLQQH� SRGPLRW\� PRJ�� VZRERGQLH�
]DRIHURZDü� WH� VDPH� XVáXJL� QD� W\P� VDP\P� REV]DU]H� JHRJUDILF]Q\P� L� QD� ]DVDGQLF]R� W\FK�

�������������������������������������������������
���,ELGHP��VWURQD������
���Ä3XEOLF]Q��VLHFL��WHOHNRPXQLNDF\MQ�´�MHVW�]JRGQLH�]�GHILQLFM��]�DUW����XVW�����G\UHNW\Z\�������LQIUDVWUXNWXUD��NWyUD�
XPR*OLZLD�SU]HQRV]HQLH�V\JQDáyZ�SRPL
G]\�RNUH�ORQ\PL�SXQNWDPL�NR�FRZ\PL�VLHFL�]D�SRPRF��SU]HZRGyZ��SRSU]H]�
PLNURIDOH���URGNDPL�RSW\F]Q\PL�OXE�LQQ\PL��URGNDPL�HOHNWURPDJQHW\F]Q\PL��
���Ä8VáXJ��WHOHNRPXQLNDF\MQ�´�]JRGQLH�]�GHILQLFM��]�DUW����XVW�����G\UHNW\Z\�������MHVW�XVáXJD��NWyUHM��ZLDGF]HQLH�SROHJD�Z�
FDáR�FL�OXE�Z�F]
�FL�QD�WUDQVPLWRZDQLX�L�XNLHUXQNRZ\ZDQLX�V\JQDáyZ�Z�SXEOLF]QHM�VLHFL�WHOHNRPXQLNDF\MQHM�]D�SRPRF��
SURFHVyZ�WHOHNRPXQLNDF\MQ\FK��]D�Z\M�WNLHP�HPLVML�UDGLRZHM�L�WHOHZL]ML���
���&���������RU]HF]HQLH�]�GQLD����PDUFD������URNX��(&5������URN��VWURQD�,�±�����L�QDVW
SQH��2U]HF]HQLH�WR�]RVWDáR�
RPyZLRQH�SU]H]��-�0��)HUQiQGH]D�0DUWtQD�5HFHQW�&DVH�/DZ�RI�WKH�(XURSHDQ�&RXUW�RI�-XVWLFH�LQ�WKH�$UHD�RI�3XEOLF�

3URFXUHPHQW��Z��3�3�/�5����������VWURQD�&6�����L�QDVW
SQH���
���7U\EXQDá�6SUDZLHGOLZR�FL�Z�RU]HF]HQLX�W\P�]DMPXMH�VL
�Z�GX*HM�PLHU]H�UyZQLH*�NZHVWL��RGSRZLHG]LDOQR�FL�SD�VWZD�
F]áRQNRZVNLHJR��OHF]�]�XZDJL�QD�SU]HGPLRW�SXEOLNDFML�WHPDW�WHQ�QLH�E
G]LH�WX�SRUXV]DQ\��
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VDP\FK�ZDUXQNDFK´�PXVL� E\ü�ZHU\ILNRZDQD� QLH� W\ONR�Z� RGQLHVLHQLX� GR� LVWQLHM�FHJR� VWDQX�
SUDZQHJR�� DOH� L� GR� VWDQX� IDNW\F]QHJR�� %DGDQLX� SRZLQLHQ� SRGOHJDü� IDNW� LVWQLHQLD� OXE� QLH��

PR*OLZR�FL��ZLDGF]HQLD�XVáXJ�DOWHUQDW\ZQ\FK��F]\QQLNL�FHQRZH��SR]\FMD�]DPDZLDM�FHJR�QD�
U\QNX� XVáXJ� WHOHNRPXQLNDF\MQ\FK

��
� L� HZHQWXDOQLH� LQQH� RJUDQLF]HQLD� QDWXU\� SUDZQHM�

L�IDNW\F]QHM�±�WDN�E\�Z\á�F]HQLH�PLDáR�PLHMVFH�Z�V\WXDFML�LVWQLHQLD�U]HF]\ZLVWHM�NRQNXUHQFML�

QD�GDQ\P�U\QNX��

:� VZRLP�.RPXQLNDFLH� ]� ���PDMD� ����� URNX�.RPLVMD�:VSyOQRW� (XURSHMVNLFK� SRGDáD� OLVW
�
XVáXJ� WHOHNRPXQLNDF\MQ\FK� Z\á�F]RQ\FK� ]� ]DNUHVX� VWRVRZDQLD� G\UHNW\Z\� ������ � QD�
SRGVWDZLH�DUW����WHM*H�G\UHNW\Z\�RUD]�SD�VWZD�F]áRQNRZVNLH��QD�REV]DU]H�NWyU\FK�Z\á�F]HQLH�
WR� RERZL�]XMH�� :� X]DVDGQLHQLX� .RPLVMD� SRGDMH�� *H� VWRVRZDQLH� RJUDQLF]H�� Z\QLNDM�F\FK�
]�NRQLHF]QR�FL� VWRVRZDQLD� SRVWDQRZLH�� G\UHNW\Z\� ������ QLH� MHVW� XVSUDZLHGOLZLRQH� Z�
PRPHQFLH�� JG\� QD� GDQ\P� U\QNX� LVWQLHMH� HIHNW\ZQD� NRQNXUHQFMD� Z� VIHU]H� XVáXJ�

WHOHNRPXQLNDF\MQ\FK�� FR� PD� PLHMVFH� ]ZáDV]F]D� ]� XZDJL� QD� OLEHUDOL]DFM
� WHJR*� VHNWRUD��
SRGHMPRZDQ��Z�ZLHOX�SD�VWZDFK�F]áRQNRZVNLFK��

:� QRFLH� RSXEOLNRZDQHM� �� ZU]H�QLD� ����� URNX� Z� ']LHQQLNX� 8U]
GRZ\P� :VSyOQRW�

(XURSHMVNLFK�.RPLVMD�ZH]ZDáD�SRGPLRW\�]DPDZLDM�FH�G]LDáDM�FH�Z�VHNWRU]H�WHOHNRPXQLNDFML�

GR�SRLQIRUPRZDQLD�MHM�±�]JRGQLH�]�DUW����XVW����G\UHNW\Z\�������±�R�MDNLFKNROZLHN�XVáXJDFK�

WHOHNRPXQLNDF\MQ\FK�� NWyUH� LFK� ]GDQLHP� V�� XZD*DQH� ]D� Z\á�F]RQH� ]� ]DNUHVX� G\UHNW\Z\�
]JRGQLH� ]� MHM� DUW�� �� XVW�� ��� :V]\VWNLH� WH� ]JáRV]HQLD� ]RVWDá\� GRNáDGQLH� SU]H]� .RPLVM
�
SU]HDQDOL]RZDQH�� ]DUyZQR� SRG� Z]JO
GHP� LVWQLHM�FHJR� VWDQX� SUDZQHJR� MDN� L� VWRVRZDQHM�
SUDNW\NL�� Z� FHOX� VWZLHUG]HQLD�� F]\� ]DFKRG]�� SU]HVáDQNL� GR� Z\á�F]HQLD� ±� WR� ]QDF]\�� F]\�
UyZQLH*�LQQH�SRGPLRW\�RERN�]DPDZLDM�F\FK�PRJ��VZRERGQLH�]DRIHURZDü�WH�VDPH�XVáXJL�QD�

W\P�VDP\P�REV]DU]H�JHRJUDILF]Q\P�L�QD�]DVDGQLF]R�W\FK�VDP\FK�ZDUXQNDFK����

.RPLVMD� Z� VZRLP� .RPXQLNDFLH� Z\PLHQLD� F]WHU\� NDWHJRULH� Z\á�F]RQ\FK� XVáXJ�

WHOHNRPXQLNDF\MQ\FK��

• XVáXJL�WHOHIRQLL�OLQLRZHM��

• XVáXJL�WHOHIRQLL�NRPyUNRZHM��

• XVáXJL�SRá�F]H��VDWHOLWDUQ\FK��

• SU]HND]\ZDQLH� LQIRUPDFML�XVáXJL� R� Z\VRNLHM� ZDUWR�FL� GRGDQHM� �NDUW\� WHOHIRQLF]QH��
LQWHUQHW��SRá�F]HQLD�]ZURWQH���

:\á�F]HQLD�ZV]\VWNLFK�F]WHUHFK�NDWHJRULL�XVáXJ�WHOHIRQLF]Q\FK�GRW\F]��REV]DUX�%HOJLL��'DQLL��
1LHPLHF��+LV]SDQLL��)UDQFML��,UODQGLL��:áRFK��+RODQGLL��$XVWULL��)LQODQGLL��6]ZHFML� L�:LHONLHM�

%U\WDQLL�� SRQDGWR� Z\á�F]HQLD� XVáXJ� WHOHIRQLL� NRPyUNRZHM� RGQRV]�� VL
� GRGDWNRZR� GR�
REV]DUyZ�*UHFML� L� 3RUWXJDOLL�� D� XVáXJL� SRá�F]H�� VDWHOLWDUQ\FK�QLH� V�� REM
WH� G\UHNW\Z�� ������
UyZQLH*� QD� WHUHQLH� 3RUWXJDOLL�� &]ZDUWD� NDWHJRULD� Z\á�F]RQ\FK� XVáXJ� REHMPXMH� UyZQLH*�
GRGDWNRZR�REV]DU�/XNVHPEXUJD��

�� =$.5(6��35=('0,272:<��'<5(.7<:<��������(:*�
�

'\UHNW\ZD�������REHMPXMH�]DPyZLHQLD�QD�GRVWDZ\��URERW\�EXGRZODQH�L�XVáXJL��

�������������������������������������������������
���=ZáDV]F]D�F]\�PD�RQD�FKDUDNWHU�GRPLQXM�FHM��
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3U]HGPLRWHP�]DPyZLH��QD�URERW\�EXGRZODQH�MHVW��

• Z\NRQDQLH� OXE�Z\NRQDQLH� L� ]DSURMHNWRZDQLH
��
� UREyW� EXGRZODQ\FK�Z\PLHQLRQ\FK�Z�

]Dá�F]QLNX�;,�GR�G\UHNW\Z\���������OXE�RELHNWX�EXGRZODQHJR���

• Z\NRQDQLH� GRZROQ\PL� �URGNDPL� RELHNWX� EXGRZODQHJR� RGSRZLDGDM�FHJR� Z\PRJRP�

RNUH�ORQ\P�SU]H]�]DPDZLDM�FHJR��

:�W\P�GUXJLP�SU]\SDGNX�]DPDZLDM�F\�RNUH�OD�Z�VSHF\ILNDFML�WHFKQLF]QHM�ZV]\VWNLH�ZDUXQNL�
MDNLP�PD�RGSRZLDGDü�NR�FRZH�G]LHáR�E
G�FH�Z\QLNLHP�SURZDG]RQ\FK�SUDF�EXGRZODQ\FK��D�

Z\EUDQ\�RIHUHQW�]RERZL�]XMH�VL
�GR�ÄGRVWDUF]HQLD´�WDNLHJR�RELHNWX�EXGRZODQHJR��

:\GDMH�VL
��*H�G\UHNW\ZD�������REHMPXMH�UyZQLH*�WHJR�W\SX�SRUR]XPLHQLD��QD�PRF\�NWyU\FK�

Z\NRQDZFD� PD� ]D� ]DGDQLH� Z\NRQDü� RNUH�ORQ\� ]HVSyá� SUDF� EXGRZODQ\FK� QD� WHUHQLH� QLH�
QDOH*�F\P�GR�]DPDZLDM�FHJR�� D�QDVW
SQLH�SU]HQLH�ü� MHJR�ZáDVQR�ü� OXE�Z\G]LHU*DZLü�JR�QD�
U]HF]� SRGPLRWX� ]DPDZLDM�FHJR�� %
G]LH� WR� MHGQDN� PLDáR� PLHMVFH� MHG\QLH� Z� V\WXDFML�� JG\�

Z]QLHVLRQ\� RELHNW� EXGRZODQ\� E
G]LH� ]JRGQ\� ]� XSU]HGQLR� SU]HGVWDZLRQ\PL� SU]H]�

]DPDZLDM�FHJR�ZDUXQNDPL�RNUH�ORQ\PL�Z�VSHF\ILNDFML� WHFKQLF]QHM��1LH�E
G]LH�REM
WD�SU]H]�
G\UHNW\Z
� ������ XPRZD�� QD� PRF\� NWyUHM� ]DPDZLDM�F\� � QDE\ZD� RNUH�ORQ�� QLHUXFKRPR�ü�
]�]DEXGRZDQLDPL�� QDZHW� JG\� E
G�� RQH� ]PRG\ILNRZDQH�� MH*HOL� LFK� Z]QLHVLHQLH� OXE�

SU]HEXGRZD� QLH� QDVW�SLá\� ]JRGQLH� ]� ZF]H�QLHM� SU]HGVWDZLRQ\PL� SU]H]� ]DPDZLDM�FHJR�
ZDUXQNDPL�WHFKQLF]Q\PL��1LH�MHVW�QDWRPLDVW�MDVQ\P��F]\�G\UHNW\ZD�������REHMPXMH�XPRZ\��

NWyU\FK�SU]HGPLRWHP�MHVW�QDE\FLH�RELHNWX�EXGRZODQHJR�VSRU]�G]RQHJR�]JRGQLH�]�ZDUXQNDPL�

RNUH�ORQ\PL� SU]H]� Z\NRQDZF
� L� ]DDNFHSWRZDQ\PL� SU]H]� ]DPDZLDM�FHJR� MHV]F]H� SU]HG�
UR]SRF]
FLHP�UREyW

��
��

���� '267$:<�

3U]HGPLRWHP�]DPyZLH��QD�GRVWDZ\�SXEOLF]QH�MHVW�]JRGQLH�]�WUH�FL��DUW���XVW�����D��G\UHNW\Z\�
������� NXSQR�� NXSQR� QD� UDW\�� G]LHU*DZD�� QDMHP� OXE� OHDVLQJ� ]� RSFM�� OXE� EH]� RSFML� ]DNXSX�
RNUH�ORQ\FK� SURGXNWyZ�� 'RVWDZD� PR*H� Z� ]DVDG]LH��� GRGDWNRZR� REHMPRZDü� F]\QQR�FL�
]ZL�]DQH�]� � UR]PLHV]F]HQLHP�L� LQVWDODFM��QDE\W\FK� WRZDUyZ��PLPR�*H�]DVDGQLF]R� WHJR�W\SX�
G]LDáDOQR�ü�XZD*DQD�MHVW�]D��ZLDGF]HQLH�XVáXJ��

3HZLHQ� SUREOHP� PR*H� SRZVWDü� SU]\� GHILQLRZDQLX� WHUPLQX� ÄWRZDU´� ±� MH*HOL� PDP\� GR�

F]\QLHQLD� ]� WZRUHP� G]LDáDOQR�FL� OXG]NLHM� QLH� SROHJDM�FHM� QD� PHFKDQLF]Q\P� Z\WZDU]DQLX��

WDNLHM� MDN� QD� SU]\NáDG� QDNU
FHQLH� NRQNUHWQHJR� ILOPX� F]\� RSUDFRZDQLH� ]DPyZLRQHJR�

RSURJUDPRZDQLD�� :� VSUDZLH� 5H� 'DWD� 3URFHVVLQJ
��
� 7U\EXQDá� 6SUDZLHGOLZR�FL� RU]HNá�� *H�

�������������������������������������������������
���=DPyZLHQLH�REHMPXM�FH�MHG\QLH�SURMHNWRZDQLH�RELHNWyZ�EXGRZODQ\FK�E\áRE\�X]QDQH�MHG\QLH�]D�]DPyZLHQLH�QD�XVáXJL��
���3U]\NáDGRZR��RJyOQH�URERW\�EXGRZODQH��UR]ELyUND��RJyOQH�URERW\�PRQWD*RZH��EXGRZD�NRPLQyZ�L�SLHFyZ��RGQRZLHQLH�L�

NRQVHUZDFMD��FLDQ�]HZQ
WU]Q\FK��LQ*\QLHULD�F\ZLOQD��GURJL��PRVW\��OLQLH�NROHMRZH���LQ*\QLHULD�ZRGQD��NDQDá\��WDP\��]DSRU\�

ZRGQH��F]\�QLHNWyUH�URERW\�Z\NR�F]HQLRZH��XNáDGDQLH�JOD]XU\���
���Ä2ELHNWHP�EXGRZODQ\P´�Z�UR]XPLHQLX�G\UHNW\Z\�������MHVW�Z\QLN�FDáR�FL�UREyW�EXGRZODQ\FK�OXE�LQ*\QLHU\MQ\FK��NWyU\�
PR*H�VDPRLVWQLH�VSHáQLDü�IXQNFM
�JRVSRGDUF]��OXE�WHFKQLF]Q���DUW����F����3U]\NáDGRZR�PR*H�WR�E\ü�RNUH�ORQ\�EXG\QHN�
VSHáQLDM�F\�IXQNFMH�WHDWUX�OXE�NLQD�DOER�LQQD�EXGRZOD�W\SX�PRVW�F]\�WXQHO��7UXGQLHM�RFHQLü�F]\�ÄRELHNWHP�EXGRZODQ\P´�

PR*H�E\ü�IUDJPHQW�ZL
NV]HM�FDáR�FL�±�QD�SU]\NáDG�Sá\ZDOQLD�VWDQRZL�FD�F]
�ü�FDáHJR�NRPSOHNVX�Z\SRF]\QNRZHJR��6��

$UURZVPLWK�7KH�/DZ�RI�3XEOLF�DQG�8WLOLWLHV����RS��FLW���VWURQD�������
��,ELGHP��VWURQD������
���:\QLND�WR�UDF]HM�]�SU]HSLVyZ�GRW\F]�F\FK�]DVDG�V]DFRZDQLD�ZDUWR�FL�]DPyZLHQLD��D�QLH�]�GHILQLFML�Ä]DPyZLHQLD�QD�

GRVWDZ\´��
���&�������.RPLVMD�:VSyOQRW�(XURSHMVNLFK�SU]HFLZNR�:áRFKRP��(&5������URN��VWURQD������L�QDVW
SQH���7UH�ü�RU]HF]HQLD�Z�
M
]\NX�SROVNLP�L�MHJR�RPyZLHQLH�SU]H]�'��3LDVW
��Z��=DPyZLHQLD�SXEOLF]QH�Z�8QLL�(XURSHMVNLHM��2U]HF]QLFWZR����RS��FLW���
VWURQD����L�QDVW
SQH��
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ZVW
SQH�]DPyZLHQLH�QD�GRVWDUF]HQLH�NRQNUHWQHJR�RSURJUDPRZDQLD�QLH�E\áR�]DPyZLHQLHP�QD�

GRVWDZ
� WRZDUX��:\GDMH� VL
�� *H� SRM
FLH� ÄWRZDUX��´� SRZLQQR� E\ü� LQWHUSUHWRZDQH�Z� VSRVyE�
MHGQROLW\� Z� FDá\P� SUDZLH� ZVSyOQRWRZ\P�� GODWHJR� WH*� UR]XPLHQLH� WHJR� SRM
FLD� Z� V\VWHPLH�

]DPyZLH�� SXEOLF]Q\FK� E
G]LH� ]EOL*RQH� GR� WHJR� ]� DUW�� ��� 7UDNWDWX�� :� V\WXDFML� JG\� GDQ\�

Z\WZyU� OXG]NLHM� G]LDáDOQR�FL� QLH� E
G]LH� REM
W\� ]DNUHVHP�G\UHNW\Z\�������� GR� ]DPyZLHQLD��

NWyUHJR�MHVW�SU]HGPLRWHP�VWRVRZDáRE\�VL
�UDF]HM�UHJXá\�]�G\UHNW\Z\�������GRW\F]�FHM�XVáXJ��

���� 86à8*,�

�ZLDGF]HQLH�XVáXJ�MHVW�REM
WH�]DNUHVHP�SU]HGPLRWRZ\P�G\UHNW\Z\�������MHG\QLH�ZWHG\��JG\�

QDVW
SXMH� RQR� Z� Z\QLNX� XG]LHOHQLD� ]DPyZLHQLD� SXEOLF]QHJR�� D� �ZLDGF]HQLH� LFK� QD� LQQHM�
SRGVWDZLH�±� WDNLHM� MDN�XVWDZ\�� UR]SRU]�G]HQLD� OXE�XPRZ\�R�SUDF
� ±�QLH� V�� REM
WH�QLQLHMV]��
G\UHNW\Z���

3RM
FLH�XVáXJ�QLH�MHVW�VSUHF\]RZDQH��$UW����XVW�����F��G\UHNW\Z\�������VWZLHUG]D�MHG\QLH��*H�
]DPyZLHQLDPL�QD�XVáXJL�V��ZV]\VWNLH�SR]RVWDáH�]DPyZLHQLD��NWyUH�QLH�V��]DPyZLHQLDPL�QD��

• GRVWDZ\��

• URERW\�EXGRZODQH��

• XVáXJL�Z\PLHQLRQH�ZSURVW�MDNR�Z\á�F]RQH�Z�DUW����XVW�����F����

8VáXJL�G]LHOL�VL
�QD�W]Z��ÄXVáXJL�SULRU\WHWRZH´�Z\PLHQLRQH�Z�]Dá�F]QLNX�;9,�$��GR�NWyU\FK�
PDM��]DVWRVRZDQLH�Z�SHáQL�ZV]\VWNLH�SU]HSLV\�G\UHNW\Z\�RUD]�QD�SR]RVWDáH�XVáXJL�W]Z��ÄQLH�
SULRU\WHWRZH´� XM
WH� Z� ]Dá�F]QLNX� ;9,� %�� SU]\� ]DPDZLDQLX� NWyU\FK� VWRVXMH� VL
� MHG\QLH�
QLHNWyUH� SU]HSLV\� ±� GRW\F]�FH� VSHF\ILNDFML� WHFKQLF]Q\FK� L� SXEOLNDFML� R� Z\QLNDFK�

SRVW
SRZDQLD��EH]�RERZL�]NX�VWRVRZDQLD�SR]RVWDá\FK����

=JRGQLH� ]� WUH�FL�� DUW�� ��� G\UHNW\Z\� ������ ]DPyZLHQLD�� NWyU\FK� SU]HGPLRWHP� V�� ]DUyZQR�
XVáXJL� XM
WH� Z� ]Dá�F]QLNX� ;9,� $� MDN� L� WH� ]� ]Dá�F]QLND� ;9,� %� SRGGDQH� V�� UH*\PRZL�

GRW\F]�FHPX� MHGQHM� ]� W\FK� NDWHJRULL� Z� ]DOH*QR�FL� RG� ZDUWR�FL� NRQNUHWQ\FK� XVáXJ�� -H*HOL�
ZDUWR�ü� XVáXJ� ÄSULRU\WHWRZ\FK´� SU]HNUDF]D� ZDUWR�ü� SR]RVWDá\FK� WR� GR� FDáHJR� ]DPyZLHQLD�

VWRVXMH�VL
�ZV]\VWNLH�SU]HSLV\�G\UHNW\Z\��������1DWRPLDVW�Z�SU]\SDGNX��JG\�ZDUWR�ü�XVáXJ�
ÄQLH�SULRU\WHWRZ\FK´�SU]HNUDF]D�ZDUWR�ü�ÄSULRU\WHWRZ\FK´�WR�]DPyZLHQLH�PXVL�XZ]JO
GQLDü�
MHG\QLH� SRVWDQRZLHQLD� DUW�� ��� L� ��� G\UHNW\Z\� ������� 2]QDF]D� WR�� *H� Z� V\WXDFML�� JG\�
]DPyZLHQLD� REHMPXMH� GZD� W\S\� XVáXJ�� D�ZDUWR�ü� W\FK� ÄQLH� SULRU\WHWRZ\FK´� MHVW�Z\*V]D� WR�
]DPDZLDM�F\�MHVW�]ZROQLRQ\�RG�RERZL�]NX�VWRVRZDQLD�ZV]\VWNLFK�UHJXá�Z�VWRVXQNX�GR�XVáXJ�
]�]Dá�F]QLND�;9,�$�� MDNNROZLHN�JG\E\�]DPyZLHQLH�QD� WH�XVáXJL�E\áRE\�XG]LHODQH�RGU
EQLH��

�������������������������������������������������
���:��ZLHWOH�G\UHNW\Z\�������SRM
FLH�WR�QLH�REHMPXMH�QLHUXFKRPR�FL��NWyUH�V��Z\á�F]RQH�H[SUHVVLV�YHUELV��
���$UW����XVW�����F��Z\á�F]D�VSRG�G]LDáDQLD�G\UHNW\Z\�������XPRZ\�GRW\F]�FH��
�� QDE\FLD�OXE�G]LHU*DZLHQLD�JUXQWyZ��LVWQLHM�F\FK�EXG\QNyZ�OXE�LQQ\FK�QLHUXFKRPR�FL�DOER�SUDZ�GR�QLFK��
�� XVáXJ�Z�]DNUHVLH�WHOHIRQLL�JáRVRZHM��WHOHNVyZ��UDGLRWHOHIRQLL�L�XVáXJ�VDWHOLWDUQ\FK��

�� DUELWUD*X�L�PHGLDFML��

�� XVáXJ�ILQDQVRZ\FK�]ZL�]DQ\FK�]�HPLVM���VSU]HGD*���NXSQHP�OXE�WUDQVIHUHP�SDSLHUyZ�ZDUWR�FLRZ\FK�OXE�LQQ\FK�
LQVWUXPHQWyZ�ILQDQVRZ\FK��

�� QDZL�]DQLD�VWRVXQNX�SUDF\��
�� XVáXJ�EDGDZF]R�UR]ZRMRZ\FK�±�RSUyF]�XPyZ��NWyU\FK�Z\QLNL�VWDQRZL��Z\á�F]QLH�ZáDVQR�ü�]DPDZLDM�FHJR��L�NWyUH�

]RVWDá\�]DPyZLRQH�Z�FHOX��SURZDG]HQLD�MHJR�ZáDVQHM�G]LDáDOQR�FL�±�SRG�ZDUXQNLHP��*H�XVáXJD�MHVW�Z�FDáR�FL�RSáDFRQD�
SU]H]�]DPDZLDM�FHJR��7H�GZD�ZDUXQNL�PXV]��E\ü�VSHáQLRQH�á�F]QLH��DE\�]DPyZLHQLH�E\áR�REM
WH�G\UHNW\Z���1LH�PD�

SU]\�W\P�]QDF]HQLD�MDNL�SRGPLRW�SU]HSURZDG]D�EDGDQLD��F]\�V��WR�SXEOLF]QH�LQVW\WXFMH�F]\�WH*�SU\ZDWQH�ILUP\��
���7DNL�VDP�SRG]LDá�QD�GZLH�JUXS\�XVáXJ��]H�]Uy*QLFRZDQLHP�MH*HOL�FKRG]L�R�]DNUHV�VWRVRZDQLD�SU]HSLVyZ�ZVSyOQRWRZ\FK�
]DZLHUD�MHGQD�]�G\UHNW\Z�ÄNODV\F]Q\FK´���G\UHNW\ZD�������(:*�GRW\F]�FD�NRRUG\QDFML�SURFHGXU�XG]LHODQLD�]DPyZLH��QD�
XVáXJL��
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E\áE\� RERZL�]DQ\� GR� LFK� VWRVRZDQLD�� 3URIHVRU� 6�� $UURZVPLWK� WZLHUG]L
��
�� *H� GOD� WDNLHJR�

Z\á�F]HQLD�WUXGQR�]QDOH(ü�MDNLHNROZLHN�XVSUDZLHGOLZLHQLH��L�NRU]\VWQLHM�E\áRE\�SU]\M�ü��*H�Z�
VWRVXQNX� GR� XVáXJ� ]� ]Dá�F]QLND� L� $�� ]DZV]H� JG\� LFK� ZDUWR�ü� SU]HNUDF]D� RNUH�ORQH� SURJL��
VWRVRZDü�QDOH*\�ZV]\VWNLH�SU]HSLV\�G\UHNW\Z\��������QDZHW� MH*HOL�PLDáRE\� WR�SRFL�JQ�ü�]D�
VRE�� SHáQ�� ÄUHJXODFM
´� XVáXJ� ÄQLH� SULRU\WHWRZ\FK´� ±� DOERZLHP� V�� RQH� Z� WDN� QLHZLHONLP�

VWRSQLX�REM
WH�XQRUPRZDQLDPL�ZVSyOQRWRZ\PL�]�XZDJL�QD�EUDN�Z\VWDUF]DM�F\FK�SU]HVáDQHN�
X]DVDGQLDM�F\FK� SRGGDQLH� LFK� FDáNRZLWHM� NRQWUROL�� D� QLH� ]� SRZRGX� LVWQLHQLD� SR]\W\ZQ\FK�
SU]\F]\Q� SU]HPDZLDM�F\FK� ]D� Z\á�F]HQLHP� W\FK� XVáXJ� VSRG� ]DNUHVX� RERZL�]\ZDQLD�
VWRVRZQ\FK�UHJXODFML��WDN�MDN�WR�PLDáR�PLHMVFH�Z�SU]\SDGNX�]DPyZLH��QD�FHOH�PLOLWDUQH���

3HZLHQ�SUREOHP�PR*H�UyZQLH*�SRZVWDü�Z�V\WXDFML��JG\�SU]HGPLRWHP�MHGQHJR�]DPyZLHQLD�V��
]DUyZQR�XVáXJL�REM
WH�]DNUHVHP�G\UHNW\Z\�������MDN�L�XVáXJL�Z\á�F]RQH�Z\PLHQLRQH�Z�DUW����

�D��� SRQLHZD*� XQRUPRZDQLD� ZVSyOQRWRZH� QLH� GDM�� *DGQ\FK� ZVND]yZHN� GRW\F]�F\FK� WHM�
PDWHULL��%\ü�PR*H�RGSRZLHG(�NU\MH�VL
�Z�SRGVWDZDFK�Z\á�F]HQLD�GDQ\FK�XVáXJ�±�F]\�LVWQLHM��
ÄSR]\W\ZQH´�SU]HVáDQNL�X]DVDGQLDM�FH�Z\á�F]HQLH�GDQ\FK�XVáXJ����F]\�WH*�SR�SURVWX�EUDN�MHVW�
WDNLFK� SU]HVáDQHN� XVSUDZLHGOLZLDM�F\FK� Z� GRVWDWHF]Q\P� VWRSQLX� NRQLHF]QR�ü� UHJXODFML�
NRQNUHWQ\FK�XVáXJ

��
���

:� SLHUZV]\P� SU]\SDGNX� WDNLH� ÄPLHV]DQH´� ]DPyZLHQLH� QDOH*DáRE\� SRWUDNWRZDü� WDN�� MDN�
WUDNWXMH� VL
� WHJR� W\SX� XPRZ\� SU]\� XG]LHODQLX� ]DPyZLHQLD� QD� FHOH� ZRMVNRZH� OXE� JG\�

]DPyZLHQLH�WDNLH�XOHJD�Z\á�F]HQLX�]�XZDJL�QD�SRWU]HE
�RFKURQ\�EH]SLHF]H�VWZD�L�SRU]�GNX�
SXEOLF]QHJR��2]QDF]DáRE\� WR��*H� FDáH� ]DPyZLHQLH� SR]RVWDMH� SR]D� ]DNUHVHP�RERZL�]\ZDQLD�
G\UHNW\Z\�� MH*HOL� W\ONR� MHJR� SRG]LDá� QLH� MHVW� PR*OLZ\� ]� XZDJL� QD� GX*H� WUXGQR�FL� PDM�FH�
FKDUDNWHU� HNRQRPLF]Q\� OXE� ILQDQVRZ\�� L� FHORZ\P� MHVW� XG]LHOHQLH� MHGQHJR� ]DPyZLHQLD��

:\á�F]HQLH�VSRG�]DNUHVX�G\UHNW\Z\�QDVW
SRZDáRE\�QLH]DOH*QLH�RG�WHJR��NWyU\�]�ÄHOHPHQWyZ´�

NRQWUDNWX�PLDáE\�ZL
NV]��ZDUWR�ü��

:�GUXJLHM�QDWRPLDVW�V\WXDFML��JG\�]DPyZLHQLH�REHMPXMH�XVáXJL�]�]Dá�F]QLND�;9,�$�OXE�;9,�
%� RUD]� XVáXJL� Z\á�F]RQH� ]� XZDJL� QD� EUDN� ÄSR]\W\ZQ\FK´� SU]HVáDQHN� X]DVDGQLDM�F\FK� LFK�
UHJXODFM
�� WDNL� ÄPLHV]DQ\´� NRQWUDNW� SRZLQLHQ� Z� FDáR�FL� SRGOHJDü� XQRUPRZDQLRP�

ZVSyOQRWRZ\P��MH*HOL�ZDUWR�ü�ÄUHJXORZDQ\FK´�XVáXJ�SU]HNUDF]D�ZDUWR�ü�W\FK�Z\á�F]RQ\FK��
:\GDMH�VL
�MHGQDN��*H�UyZQLH*�Z�SU]\SDGNX�JG\�ZDUWR�ü�XVáXJ�Z\á�F]RQ\FK�MHVW�Z\*V]D��WR�
L�WDN� NRQWUDNW� WDNL� SRGOHJD� XQRUPRZDQLRP� ZVSyOQRWRZ\P�� MH*HOL� W\ONR� ZDUWR�ü� XVáXJ�
REM
W\FK� G\UHNW\Z�� SU]HNUDF]D� SURJL� Z� QLHM� RNUH�ORQH� ±� EUDN� ERZLHP� SRGVWDZ� GR� LFK�

Z\á�F]HQLD� ]� XZDJL� MHG\QLH� QD� IDNW�� *H� VWDQRZL�� MHGHQ� ]� ÄHOHPHQWyZ´� ÄPLHV]DQHJR´�

NRQWUDNWX�� -H*HOL� QDWRPLDVW� XVáXJL� Z\á�F]RQH� PDM�� FKDUDNWHU� XERF]Q\FK� Z� VWRVXQNX� GR�
JáyZQHJR� SU]HGPLRWX� ]DPyZLHQLD� WR� Z� RJyOH� QLH� PR*H� E\ü� FK\ED� PRZ\� R� NRQWUDNFLH�

ÄPLHV]DQ\P´
��
���

���� =$0Ï:,(1,$��Ä0,(6=$1(´�

=DPyZLHQLH�QDZHW�MH*HOL�REHMPXMH�á�F]QLH�GRVWDZ\�L�XVáXJL�F]\�WH*�XVáXJL�L�URERW\�EXGRZODQH�
QLH�SRGOHJD�GZyP�VWRVRZQ\P�JUXSRP�SU]HSLVyZ�� OHF]�]DZV]H� W\ONR� MHGQHM�]�QLFK��'ODWHJR�

WH*� SU]\� WHJR� W\SX� PLHV]DQ\FK� NRQWUDNWDFK� SLHUZV]\P� NURNLHP� MHVW� SUDZLGáRZH�

]DNZDOLILNRZDQLH� L� RNUH�OHQLH�� NWyU\P� QRUPRP� SUDZD� ZVSyOQRWRZHJR� GDQH� ]DPyZLHQLH�

SRGOHJD�� -H*HOL� QD� VDP\P� SRF]�WNX� WUXGQR� MHVW� RNUH�OLü� NWyUH� SU]HSLV\� E
G�� ZáD�FLZH�

�������������������������������������������������
���6��$UURZVPLWK�7KH�/DZ�RI�3XEOLF�DQG�8WLOLWLHV����RS��FLW���VWURQD������
���3U]\NáDGRZR��MDN�Z\QLND�]�WUH�FL�SUHDPEXá\�GR�G\UHNW\Z\��������SURFHGXU\�XG]LHODQLD�]DPyZLH��V��QLHVWRVRZQH�L�
QLHSU]\GDWQH�GR�NRU]\VWDQLD�]�XVáXJ�DUELWUD*X�L�PHGLDFML��]�XZDJL�QD�V]F]HJyOQH�FHFK\�WHJR�W\SX�XVáXJ��
���6��$UURZVPLWK�7KH�/DZ�RI�3XEOLF�DQG�8WLOLWLHV����RS��FLW���VWURQD������
���,ELGHP��VWURQD������
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SRVW
SRZDQLH�R�XG]LHOHQLH�]DPyZLHQLD�SRZLQQR�WRF]\ü�VL
�]JRGQLH�]�W\PL�UHJXáDPL��NWyU\FK�

]DVWRVRZDQLH�Z\GDMH�VL
�QDMEDUG]LHM�SUDZGRSRGREQH��

������ =DPyZLHQLD��SRá�F]RQH��QD��GRVWDZ\��L��XVáXJL�

=JRGQLH� ]� WUH�FL�� DUW�� �� XVW�� �� G\UHNW\Z\� ������� MH*HOL� SU]HGPLRWHP� ]DPyZLHQLD� V��
UyZQRF]H�QLH� WRZDU\� MDN� L� XVáXJL� Z� UR]XPLHQLX� ]Dá�F]QLNyZ� ;9,� $� RUD]� ;9,� %� GR�
G\UHNW\Z\� ������� WR� ]DPyZLHQLH� MHVW� REM
WH� G\UHNW\Z��� MH*HOL� ZDUWR�ü� XVáXJ� SU]HNUDF]D�
ZDUWR�ü�WRZDUyZ��OXE�WRZDUyZ�L�XERF]Q\FK�XVáXJ�SROHJDM�F\FK�QD�LQVWDODFML�L�UR]PLHV]F]DQLX�

QDE\W\FK�SU]HGPLRWyZ��XM
W��Z�W\P�]DPyZLHQLX��:�LQQ\P�SU]\SDGNX�]DPyZLHQLH�XZD*DQH�
MHVW�]D�]DPyZLHQLH�QD�GRVWDZ\��5HJXáD�SRZ\*V]D�]QDMGXMH�VZRMH�]DVWRVRZDQLH�QLH]DOH*QLH�RG�
WHJR� F]\� ]DPDZLDQH� XVáXJL� XM
WH� V��Z� ]Dá�F]QLNX�;9,�$� F]\�;9,%��2]QDF]D� WR�� *H� MH*HOL�
SU]HGPLRWHP�NRQWUDNWX�V�� WRZDU\�R�ZDUWR�FL�SU]HNUDF]DM�FHM�SURJL�SU]HZLG]LDQH�GOD�GRVWDZ�
á�F]QLH� ]� XVáXJDPL� ]� ]Dá�F]QLND�;9,�%�� NWyU\FK�ZDUWR�ü� MHVW�Z\*V]D� QL*� FHQD� WRZDUyZ�� WR�
WDNLH� ]DPyZLHQLH� SRGOHJD� MHG\QLH� áDJRGQLHMV]HPX� UH*\PRZL�SU]HZLG]LDQHPX�GOD� WHJR� W\SX�

XVáXJ��:�V\WXDFML�QDWRPLDVW��JG\�]DPyZLHQLH�REHMPRZDáRE\�RERN� WRZDUyZ�]DUyZQR�XVáXJL�

ÄSULRU\WHWRZH´�L�ÄQLH�SULRU\WHWRZH´�L�]�XZDJL�QD�LFK�ZDUWR�ü�NRQWUDNW�SRGOHJDáE\�G\UHNW\ZLH��
��Z\EyU�UH*\PX�]DOH*DáE\�RG�WHJR��NWyUD�NDWHJRULD�XVáXJ�PLDáDE\�Z\*V]��ZDUWR�ü�±�]JRGQLH�
]�UHJXá��]�DUW�����G\UHNW\Z\����������

������ =DPyZLHQLD��SRá�F]RQH��QD��URERW\��L��XVáXJL��OXE��GRVWDZ\ �

-DN�MX*�]�VDPHM�GHILQLFML�UREyW�EXGRZODQ\FK�Z\QLND
��
�PRJ��RQH�REHMPRZDü�GRVWDZ\�L�XVáXJL�

QLH]E
GQH�GR�Z\NRQ\ZDQLD�GDQHM�EXGRZOL��%LRU�F�WR�SRG�XZDJ
�QDOH*\�VWZLHUG]Lü��*H�SHZQH�
XVáXJL�L�GRVWDZ\��QLH�PDM�FH�FKDUDNWHUX�UREyW�EXGRZODQ\FK�PRJ��E\ü�X]QDQH�]D�]DPyZLHQLH�

QD� URERW\� EXGRZODQH� QLH]DOH*QLH� RG� LFK� ZDUWR�FL� Z� VWRVXQNX� GR� RELHNWX� EXGRZODQHJR��
NWyUHJR�SRZVWDQLX�PDM��VáX*\ü��.ZHVWLD�]DOLF]HQLD�GDQ\FK�XVáXJ�F]\�GRVWDZ�GR�]DPyZLH��QD�
URERW\�EXGRZODQH�OXE�GR�]DPyZLH��QD�XVáXJL�F]\�QD�GRVWDZ\�MHVW�EDUG]R�LVWRWQD��SRQLHZD*�Z�
SU]\SDGNX� UREyW� SURJL� NZRWRZH� ]DZDUWH� Z� G\UHNW\ZLH� ������ V�� ]QDF]QLH� Z\*V]H��
=DPDZLDM�F\� ZL
F� PRJOLE\� SRá�F]\ü� XG]LHOHQLH� ]DPyZLHQLD� QD� URERW\� ]� ]DPyZLHQLHP� QD�

XVáXJL�F]\�GRVWDZ\�L�XQLNQ�ü�NRQLHF]QR�FL�VWRVRZDQLD�UH*\PX�G\UHNW\Z\��MH*HOL�RF]\ZL�FLH�
ZDUWR�ü� ]DPyZLHQLD� QLH� SU]HNUDF]D� SURJyZ� SU]HZLG]LDQ\FK� GOD� UREyW�� MH*HOL� W\ONR�

Z\ND*DOLE\�� *H� GRVWDZ\� WDNLH� F]\� XVáXJL� V�� QLH]E
GQH� GOD� SUDZLGáRZHJR� Z\NRQDQLD�
]DPyZLHQLD�QD�UHDOL]DFM
�GDQHJR�RELHNWX�EXGRZODQHJR��

3HZQH� Z�WSOLZR�FL� MHGQDN� PR*H� EXG]Lü� V\WXDFMD�� Z� NWyUHM� ]DPDZLDM�F\� SRá�F]\áE\�
]DPyZLHQLH� QD� URERW\� ]� ]DPyZLHQLHP� QD� XVáXJL� L� GRVWDZ\� LQQH� QL*� QLH]E
GQH� GOD�
Z\NRQ\ZDQLD� WHJR� SLHUZV]HJR� ]DPyZLHQLD�� 3UREOHP� WHQ� E\á� UR]SDWU\ZDQ\� SU]H]� 7U\EXQDá�

6SUDZLHGOLZR�FL�Z� VSUDZLH�*HVWLRQ�+RWHOHUD� ,QWHUQDFLRQDO����NWyUD� GRW\F]\áD� NRQWUDNWX� QD�
UHQRZDFM
� KRWHOX�� ]RUJDQL]RZDQLH� NDV\QD� L� ]DU]�G]DQLH� W\PL� RELHNWDPL� SU]H]� SHZLHQ� RNUHV�

F]DVX�� 7U\EXQDá� RU]HNá�� L*� ]DPyZLHQLH� WDNLH� QLH� E\áR� ]DPyZLHQLHP� QD� URERW\� EXGRZODQH��

VNRUR�VWDQRZLá\�RQH�ÄXERF]Q\´�HOHPHQW�FDáHM�XPRZ\�Z�VWRVXQNX�GR�XVáXJ��1LH�VSUHF\]RZDá�

RQ� MHGQDN� FR� R]QDF]D�� L� MDNL� PD� ]DNUHV� RZD� ÄXERF]QR�ü´�� :\GDMH� VL
�� *H� PR*H� E\ü� RQD�
]ZL�]DQD� ]H� VWRVXQNLHP� SRPL
G]\� ZDUWR�FL�� UREyW� EXGRZODQ\FK�� D� ZDUWR�FL�� XVáXJ� F]\�

�������������������������������������������������
���,ELGHP��VWURQD������
���$UW����XVW�����E��G\UHNW\Z\��������
���&���������RU]HF]HQLH�]�GQLD����NZLHWQLD������URNX��6SUDZD�E\áD�UR]VWU]\JDQD�QD�WOH�G\UHNW\Z�ÄNODV\F]Q\FK´�MHGQDN�

]�XZDJL�QD�SRGREQH�XUHJXORZDQLD�Z�G\UHNW\ZLH�VHNWRURZHM�UR]VWU]\JQL
FLH�]�WHJR�RU]HF]HQLD�PR*H�E\ü�SU]\GDWQH�L�SU]\�
LQWHUSUHWDFML�G\UHNW\Z\��������%OL*HM�QD�WHPDW�WHJR�RU]HF]HQLD�SDWU]��-��0��)HUQiQGH]D�0DUWtQD�5HFHQW�&DVHV�RQ�3URFXUHPHQW�

EHIRUH�WKH�&RXUW�RI�-XVWLFH��Z��3�3�/�5����������VWURQD�&6�����L�QDVW
SQH��7UH�ü�RU]HF]HQLD�Z�M
]\NX�SROVNLP�L�MHJR�

RPyZLHQLH�SU]H]�'��3LDVW
��Z��=DPyZLHQLD�SXEOLF]QH�Z�8QLL�(XURSHMVNLHM��2U]HF]QLFWZR����RS��FLW���VWURQD����L�QDVW
SQH��
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GRVWDZ� OXE� ]� RNUH�OHQLHP� FR� MHVW� JáyZQ\P� SU]HGPLRWHP� L� FHOHP� FDáHJR� ]DPyZLHQLD
��
��:�

SU]\SDGNX� XVWDOHQLD�� *H� WR� XVáXJL� OXE� GRVWDZ\� VWDQRZL�� JáyZQ\� FHO� XG]LHOHQLD� GDQHJR�
]DPyZLHQLD��E\áRE\�RQR�X]QDQH�]D�]DPyZLHQLH�QD�XVáXJL�OXE�]DPyZLHQLH�QD�GRVWDZ\��

-H*HOL�QDWRPLDVW�]DPyZLHQLH�QD�URERW\�EXGRZODQH�REHMPXMH�MHV]F]H�LQQH�XVáXJL�OXE�GRVWDZ\��

NWyUH� ZV]DN� QLH� V�� NRQLHF]QH� GOD� SUDZLGáRZHM� UHDOL]DFML� WHJR� ]DPyZLHQLD�� WR� MH*HOL� LFK�
FKDUDNWHU� MHVW� XERF]Q\� Z� VWRVXQNX� GR� FDáR�FL� ]DPyZLHQLD�� WR� E
G]LH� RQR� WUDNWRZDQH� MDNR�
]DPyZLHQLH� QD� URERW\� EXGRZODQH�� -H*HOL� ZDUWR�ü� FDáHJR� ]DPyZLHQLD� QLH� SU]HNUDF]D� SURJX�

XVWDORQHJR�GOD� UREyW��D�ZDUWR�ü�XVáXJ�SU]HNUDF]D�SUyJ�XVWDORQ\�GOD�]DPyZLH��QD�XVáXJL� OXE�
ZDUWR�ü�GRVWDZ\�SU]HNUDF]D�SURJL�GOD�QLFK�XVWDORQH��WR�VWRVXMH�VL
�SRVWDQRZLHQLD�G\UHNW\Z\��
PLPR��*H�ÄWHFKQLF]QLH´�MHVW�WR�]DPyZLHQLH�QD�URERW\

��
��'OD�REOLF]DQLD�ZDUWR�FL�V]DFXQNRZHM�

]DPyZLHQLD� Z� WDNLP� Z\SDGNX� ]DPyZLHQLH� WR� WUDNWXMH� VL
� MDN� ]DPyZLHQLH� QD� XVáXJL� OXE�

RGSRZLHGQLR�QD�GRVWDZ\��

1DOH*\� MHGQDN� SRGNUH�OLü�� *H�Z\QLN� NR�FRZ\� ]DV]HUHJRZDQLD� GDQHJR� ]DPyZLHQLD�Z� UDP\�

]DPyZLHQLD� QD� URERW\�� XVáXJL� F]\� GRVWDZ\� F]
VWR� ]DOH*Hü� E
G]LH� RG� SU]\M
WHJR� VSRVREX�
ÄNZDOLILNRZDQLD

��
´� ±� SRUyZQDQLD� ZDUWR�FL� SRV]F]HJyOQ\FK� HOHPHQWyZ� NRQWUDNWX� OXE�

XVWDOHQLD�MHJR�JáyZQHJR�SU]HGPLRWX�OXE�FHOX�XG]LHOHQLD�]DPyZLHQLD��&]DVDPL�QLH]DOH*QLH�RG�
]DVWRVRZDQHJR� VSRVREX�PR*QD� E
G]LH� GRM�ü� GR� WHJR� VDPHJR� ZQLRVNX�� =GDU]\ü� VL
� MHGQDN�
PR*H�� *H� RG� SU]\M
WHJR�PRGHOX� ÄV]HUHJRZDQLD´� ]DOH*Hü� E
G]LH� Z\EyU� RGSRZLHGQLHM� JUXS\�
SU]HSLVyZ�G\UHNW\Z\�� NWyUHM� GDQ\� NRQWUDNW� SRGOHJD��7UXGQR�FL� WHJR� W\SX�Z\QLNDM�� ]� EUDNX�
Z\UD(QHJR� SU]HSLVX� G\UHNW\Z\� RUD]� EUDNX� MDVQHJR� VWDQRZLVND� 7U\EXQDáX� 6SUDZLHGOLZR�FL�
RGQRV]�FHJR�VL
�GR�WHM�NZHVWLL��

���� 2*Ï/1(��:<à�&=(1,$��1$��*581&,(��$57�����867������$57����
,��$57�����'<5(.7<:<�������(:*�

$UW�� �� XVW�� �� G\UHNW\Z\� ������ Z\á�F]D� ]� ]DNUHVX� ]DVWRVRZDQLD� G\UHNW\Z\� WH� ]DPyZLHQLD��

NWyUH� V�� � XG]LHODQH� Z� LQQ\P� FHOX� QL*� SURZDG]HQLH� G]LDáDOQR�FL� RNUH�ORQHM� Z� DUW�� �� XVW�� ��
G\UHNW\Z\� ������� OXE� JG\� SURZDG]HQLH� WDNLHM� G]LDáDOQR�FL� RGE\ZD� VL
� Z� NUDMX�

QLHF]áRQNRZVNLP��R�LOH�QLH�SRFL�JD�RQR�]D�VRE��IL]\F]QHJR�Z\NRU]\VWDQLD�VLHFL� OXE�REV]DUX�
JHRJUDILF]QHJR�ZHZQ�WU]�:VSyOQRW\

���
��

=DVWRVRZDQLH� SU]HSLVyZ� ZVSyOQRWRZ\FK� GR� ]DPyZLH�� QLH� ]ZL�]DQ\FK� ]� SURZDG]HQLHP�

G]LDáDOQR�FL� Z\*HM� RPyZLRQ\FK� E
G]LH� ]DOH*Hü� RG� RVRE\� ]DPDZLDM�FHJR�� :� SU]\SDGNX�

RUJDQyZ� SXEOLF]Q\FK�� NWyUH� V�� ]DPDZLDM�F\PL� Z� UR]XPLHQLX� G\UHNW\Z� NODV\F]Q\FK��

F]\QQR�FL� QLH� REM
WH� G\UHNW\Z�� ������ SRGOHJDM�� EDUG]LHM� UHVWU\NF\MQHPX� UH*\PRZL�

UHJXORZDQHPX�Z�VWRVRZQ\FK�G\UHNW\ZDFK�RGQRV]�F\FK�VL
�GR�]DPyZLH��QD�GRVWDZ\��URERW\�
SXEOLF]QH�OXE�XVáXJL��:\QLND�WR�]� WHJR��L*�G\UHNW\Z\�WH�VWRVXM��VL
�JHQHUDOQLH�GR�]DPyZLH��
XG]LHODQ\FK�SU]H]�Z\PLHQLRQH�SRGPLRW\�Z�]ZL�]NX�]�SURZDG]HQLHP�SU]H]�QLH�MDNLHMNROZLHN�

G]LDáDOQR�FL�� QDWRPLDVW� G\UHNW\ZD� ������ REHMPXMH� MHG\QLH� SHZQH� F]\QQR�FL� Z\á�F]RQH�
]�]DNUHVX� LFK� RERZL�]\ZDQLD� L� SRGGDMH� MH� ZáDVQ\P� XQRUPRZDQLRP�� :� RGQLHVLHQLX� GR�

]DPDZLDM�F\FK�� QLH� REM
W\FK� G\UHNW\ZDPL� NODV\F]Q\PL� �� ]DPyZLHQLD� QLH� SR]RVWDM�FH� Z�

�������������������������������������������������
���6��$UURZVPLWK�7KH�/DZ�RI�3XEOLF�DQG�8WLOLWLHV����RS��FLW���VWURQD������&]DVDPL�MHGQDN�WUXGQR�E
G]LH�RNUH�OLü�F]\�WR�URERW\�
EXGRZODQH�F]\�XVáXJL�V��JáyZQ\P�FHOHP�XG]LHORQHJR�]DPyZLHQLD��&]DVDPL�WH*�RELHNW�EXGRZODQ\�L�RNUH�ORQH�XVáXJL�QLH�
E
G��PLDá\�]H�VRE��ZLHOH�ZVSyOQHJR��DOH�]DPDZLDM�F\�E
G]LH�FKFLDá�XG]LHOLü�MHGQHJR�]DPyZLHQLD�]�LQQ\FK�ZD*Q\FK�
SU]\F]\Q����QD�SU]\NáDG��X]\VNDQLD�NRU]\VWQLHMV]\FK�ZDUXQNyZ�XPRZ\��
���:\QLND�WR�SR�UHGQLR�]�DUW�����XVW�������6��$UURZVPLWK�7KH�/DZ�RI�3XEOLF�DQG�8WLOLWLHV����RS��FLW���VWURQD������
���:�V\WXDFML�JG\�QLH�PD�Z\UD(Q\FK�SU]HSLVyZ�G\UHNW\Z\�GRW\F]�F\FK�]DPyZLH��SXEOLF]Q\FK��
���'\VNXV\MQH�MHVW�F]\�LQQH�F]\QQR�FL�QLH�REM
WH�G\UHNW\Z���DOH�NWyUH�XáDWZLDM��OXE�V��]ZL�]DQH�]�SURZDG]HQLHP�MHGQHM�

]�G]LDáDOQR�FL�Z\PLHQLRQ\FK�Z�DUW��������PRJ��ZFKRG]Lü�Z�]DNUHV�]DVWRVRZDQLD�G\UHNW\Z\�������±�]D���6��$UURZVPLWK�7KH�

/DZ�RI�3XEOLF�DQG�8WLOLWLHV����RS��FLW���VWURQD������
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]ZL�]NX� ]� Z\á�F]RQ\PL� F]\QQR�FLDPL� ZFDOH� QLH� V�� REM
WH� UHJXODFMDPL� ZVSyOQRWRZ\PL�

�FKRG]L� R� UHJXODFMH� ]DZDUWH�Z�G\UHNW\ZDFK���1D�PRF\� DUW�� �� XVW�� �� ]DPDZLDM�F\� V�� MHGQDN�
]RERZL�]DQL� SRZLDGDPLDü� .RPLVM
� :VSyOQRW� (XURSHMVNLFK�� QD� MHM� ZQLRVHN�� R� ZV]HONLFK�

F]\QQR�FLDFK��NWyUH�X]QDM��]D�Z\á�F]RQH�]�]DNUHVX�G\UHNW\Z\��������

0R*H� VL
� ]GDU]\ü��*H� SRGPLRW\� G]LDáDM�FH� ]DUyZQR�Z� VHNWRUDFK� REM
W\FK� G\UHNW\Z�� �������
MDN� L� SURZDG]�F\� LQQHJR� URG]DMX� G]LDáDOQR�ü� E
G�� FKFLDá\� F]DVHP� XG]LHOLü� ]DPyZLHQLD��

NWyUHJR� SU]HGPLRWHP� E
G�� SU]\NáDGRZR� WRZDU\�� NWyU\FK� SU]H]QDF]HQLH� PR*H� VL
� RGQRVLü�
]DUyZQR� GR� SURZDG]HQLD� MHGQHM� MDN� L� GUXJLHM� G]LDáDOQR�FL�� :� G\UHNW\ZLH� EUDN� MHVW�

MDNLFKNROZLHN�ZVND]yZHN�Z\MD�QLDM�F\FK�PLHMVFH�WDNLFK�]DPyZLH���3URIHVRU�6��$UURZVPLWK��

Z� QLQLHMV]\P� SU]\SDGNX� SU]\MPXMH
���

�� *H� ]DPyZLHQLH� WDNLH� E
G]LH� SRGOHJDü� UH*\PRZL�

G\UHNW\Z\� ������� MH*HOL� JáyZQ�� SRGVWDZ�� MHJR� XG]LHOHQLD� E\áD� G]LDáDOQR�ü� Z� VHNWRUDFK�
X*\WHF]QR�FL�SXEOLF]QHM��OXE�JG\�MHJR�JáyZQD�F]
�ü�SU]H]QDF]RQD�MHVW�QD�SURZDG]HQLH�WDNLHM�
G]LDáDOQR�FL��:�Z\SDGNX��JG\�]DPyZLHQLH�REHMPRZDáRE\�]DUyZQR�G]LDáDOQR�ü�XZ]JO
GQLRQ��
Z� G\UHNW\ZLH�� MDN� L� LQQ��� SUDZGRSRGREQLH� ]DPyZLHQLH� WDNLH� PRJáRE\� E\ü� REM
WH� MHM�
]DNUHVHP

���
��0LDáRE\�WR�PLHMVFH�SU]\NáDGRZR�Z�V\WXDFML�XG]LHOHQLD�]DPyZLHQLD�PDM�FHJR�]D�

SU]HGPLRW� XVáXJ
� XEH]SLHF]HQLD� SU]H]� ]DPDZLDM�FHJR�SURZDG]�FHJR�G]LDáDOQR�ü�SROHJDM�F��
QD�HNVSORDWDFML�GDQHJR�REV]DUX�JHRJUDILF]QHJR�Z�FHOX�Z\GRE\FLD�Z
JOD�OXE�JD]X��'\UHNW\ZD�
������REHMPXMH� MHG\QLH� VSUHF\]RZDQ\�Z�QLHM� ]DNUHV� WDNLHM�G]LDáDOQR�FL�QLH�RGQRV]�F� VL
�GR�
LQQ\FK� JDá
]L� G]LDáDOQR�FL� WDNLHJR� ]DPDZLDM�FHJR�� 3U]HGPLRW� ]DPyZLHQLD� PLDáE\� MHGQDN�

REHMPRZDü� RELH� WH� NDWHJRULH�� 7D� VDPD� DXWRUND� SU]\MPXMH
���
�� *H� Z� WDNLP� Z\SDGNX�

]DPDZLDM�F\�PLDáE\�XSUDZQLHQLH�GR�SRG]LHOHQLD�]DPyZLHQLD�QD�GZLH�F]
�FL� L� WR�UyZQLH*�Z�
V\WXDFML�� JG\� WDN� SRG]LHORQH� ]DPyZLHQLD� VZRMD� ZDUWR�FL�� QLH� SU]HNUDF]Dá\E\� SURJyZ�
RNUH�ORQ\FK�Z�G\UHNW\ZLH��D�XG]LHORQH�UD]HP�SUyJ�WHQ�SU]HNURF]\á\E\��

=JRGQLH�]�EU]PLHQLHP�DUW����XVW����G\UHNW\Z\�������QLH�REHMPXMH�RQD�]DPyZLH��XG]LHODQ\FK�
Z� FHOX� RGVSU]HGD*\� OXE� Z\QDM
FLD� RVRELH� WU]HFLHM�� SRG� ZDUXQNLHP�� *H� ]DPDZLDM�F\� QLH�
SRVLDGD� V]F]HJyOQ\FK� OXE� Z\á�F]Q\FK� SUDZ� GR� VSU]HGD*\� OXE� Z\QDM
FLD� SU]HGPLRWX�

]DPyZLHQLD� RUD]� LQQH� SRGPLRW\�PRJ�� VZRERGQLH� VSU]HGDZDü� OXE�Z\QDMPRZDü� JR� QD� W\FK�

VDP\FK�ZDUXQNDFK��MDN�]DPDZLDM�F\��

:V]\VWNLH� SRGPLRW\� ]DPDZLDM�FH� REM
WH� ]DNUHVHP� G\UHNW\Z\� ������ RERZL�]DQH� V��
SRZLDGDPLDü� .RPLVM
� :VSyOQRW� (XURSHMVNLFK�� QD� MHM� ZQLRVHN�� R� ZV]HONLFK� NDWHJRULDFK�

SURGXNWyZ� L� F]\QQR�FL��NWyUH�X]QDM�� ]D�Z\á�F]RQH�]�]DNUHVX�QLQLHMV]HM�G\UHNW\Z\�QD�PRF\�

RPyZLRQHJR� SRZ\*HM� XVW
SX� �� DUW�� ��� .RPLVMD� :VSyOQRW� (XURSHMVNLFK� PR*H� RNUHVRZR�
RJáDV]Dü� Z� ']LHQQLNX� 8U]
GRZ\P�:VSyOQRW� (XURSHMVNLFK� OLVW\� NDWHJRULL� F]\QQR�FL�� NWyUH�
XZD*D�]D�REM
WH�Z\á�F]HQLHP�QD�JUXQFLH�DUW����G\UHNW\Z\��������

=JRGQLH�]�EU]PLHQLHP�DUW����]DNUHV�SU]HGPLRWRZ\�G\UHNW\Z\�������QLH�REHMPXMH�]DPyZLH��
XG]LHODQ\FK� SU]H]� RNUH�ORQ�� NDWHJRUL
� SRGPLRWyZ� Z� FHOX� ]DNXSX� ZRG\

���
� RUD]� Z� FHOX�

GRVWDZ\� HQHUJLL� OXE� SDOLZ� GR� SURGXNFML� HQHUJLL
���

�� :\á�F]HQLD� WH� ]RVWDá\� ZSURZDG]RQH�
]�XZDJL� QD� SRWU]HE
� XPR*OLZLHQLD� SRGPLRWRP� ]DPDZLDM�F\P� ]DNXS� W\FK� SURGXNWyZ�

]�ORNDOQ\FK� (UyGHá�� NWyUH� QLH� ]DZV]H� V�� QDMWD�V]H�� DOH� PDM�� GX*H� ]QDF]HQLH� ]� XZDJL� QD�
UHDOL]DFM
�FHOyZ�]ZL�]DQ\FK�]�UR]ZRMHP�UHJLRQDOQ\P�OXE�RFKURQ���URGRZLVND�����

�������������������������������������������������
����6��$UURZVPLWK�7KH�/DZ�RI�3XEOLF�DQG�8WLOLWLHV����RS��FLW���VWURQD������
����3��7UHSWH�3XEOLF�3URFXUHPHQW�LQ�WKH�(&��&&+�(GLWLRQV������URN��VWURQD�����
����,ELGHP��VWURQD�����
����3RGPLRW\�Z\PLHQLRQH�Z�=Dá�F]QLNX�,�±�MHGQRVWNL�G]LDáDM�FH�Z�VHNWRU]H�ZRGQ\P��
����3RGPLRW\�Z\PLHQLRQH�Z�=Dá�F]QLNDFK�RG�,,�GR�9�±�MHGQRVWNL�G]LDáDM�FH�Z�VHNWRUDFK�HQHUJHW\NL��HOHNWU\F]QR�ü��JD]�L�
RJU]HZDQLH��Z\GRE\ZDQLH�SDOLZ��
����&K��%RYLV�7KH�/LEHUDOLVDWLRQ�RI�3XEOLF�3URFXUHPHQW����RS��FLW���VWURQD�����
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=JRGQLH�]�EU]PLHQLHP�DUW�����G\UHNW\Z\�������QLH�REHMPXMH�RQD�]DPyZLH��QD�XVáXJL��NWyUH���

D�� ]DPDZLDM�F\�XG]LHOD�SU]HGVL
ELRUVWZX�SRZL�]DQHPX���

'HILQLFMD� SU]HGVL
ELRUVWZD� SRZL�]DQHJR� ]DZDUWD� MHVW� Z� DUW�� �� XVW�� �� G\UHNW\Z\�
L�RGZRáXMH� VL
� GR� SRVWDQRZLH�� G\UHNW\Z\� �������(:*� ]� ��� F]HUZFD� ����� URNX�

GRW\F]�FHM� VSUDZR]GD�� ILQDQVRZ\FK� ±� ]JRGQLH� ]� EU]PLHQLHP� WHJR� XVW
SX� MHVW� WR� ND*GH�
SU]HGVL
ELRUVWZR�� NWyUHJR� URF]QH� VSUDZR]GDQLD� ILQDQVRZH� V�� VNRQVROLGRZDQH� ]H�

VSUDZR]GDQLDPL�]DPDZLDM�FHJR�OXE�ND*GH�LQQH�SU]HGVL
ELRUVWZR�����

• QD�NWyUH�]DPDZLDM�F\�PR*H�Z\ZLHUDü�EH]SR�UHGQLR�OXE�SR�UHGQLR�GRPLQXM�F\�ZSá\Z��

• NWyUH� PR*H� Z\ZLHUDü� GRPLQXM�F\� ZSá\Z� QD� ]DPDZLDM�FHJR� Z� IRUPLH� SRZ\*HM�
SU]HGVWDZLRQHM��

• NWyUH� ZVSyOQLH� ]� ]DPDZLDM�F\P� SRGOHJD� WDNLHPX� GRPLQXM�FHPX� ZSá\ZRZL� LQQHJR�

SU]HGVL
ELRUVWZD��

3U]\�F]\P�WDNL�GRPLQXM�F\�ZSá\Z�PR*H�E\ü�Z\ZLHUDQ\�SRSU]H]�SRVLDGDQLH�ZL
NV]R�FL�
NDSLWDáX� XG]LDáRZHJR� WHJR� SU]HGVL
ELRUVWZD� OXE� SRSU]H]� NRQWURO
� ZL
NV]R�FL� JáRVyZ�
SU]\SDGDM�F\FK� QD� DNFMH� HPLWRZDQH� SU]H]� WR� SU]HGVL
ELRUVWZR� OXE� SRSU]H]� XSUDZQLHQLH�
GR�SRZRá\ZDQLD�SRQDG�SRáRZ\�VNáDGX�RUJDQyZ�NLHURZQLF]\FK� OXE�QDG]RUF]\FK� WDNLHJR�

SU]HGVL
ELRUVWZD��

:\á�F]HQLH� WHJR� W\SX� ]DPyZLH�� QD� XVáXJL� SRG\NWRZDQH� E\áR� IDNWHP�� *H� G]LDáDOQR�ü�
WDNLFK�SU]HGVL
ELRUVWZ�SRZL�]DQ\FK�SROHJD�Z�GX*HM�PLHU]H�QD��ZLDGF]HQLX�XVáXJ�JUXSLH�
SU]HGVL
ELRUVWZ��NWyUHM�MHVW�F]áRQNLHP��QL*�QD�RIHURZDQLX�LFK�QD�U\QNX��

E�� V�� XG]LHODQLH� SU]H]� JUXS
� SRGPLRWyZ� ]DPDZLDM�F\FK� XWZRU]RQ�� Z� FHOX� SURZDG]HQLD�
RGSRZLHGQLHM� G]LDáDOQR�FL� Z� UR]XPLHQLX� DUW�� �� XVW�� �� MHGQHPX� ]� F]áRQNyZ� WHM� JUXS\��

E
G�FHPX�]DPDZLDM�F\P�OXE�SU]HGVL
ELRUVWZHP�SRZL�]DQ\P�]�WDNLP�]DPDZLDM�F\P���
��

:\á�F]HQLH� QLH� REHMPXMH� QDWRPLDVW� ]DPyZLH�� XG]LHODQ\FK�SU]H]� F]áRQNyZ�JUXS\� VRELH�
QDZ]DMHP��

���� :<à�&=(1,$��=(��:=*/	'8��1$��85(*8/2:$1,$�
6=&=(*Ï/1(�

'\UHNW\ZD�������Z�DUW�����VWDQRZL�� L*� MHM�SRVWDQRZLHQLD�QLH�VWRVXM��VL
�GR�]DPyZLH���NWyUH�
]JRGQLH� ]� XVWDZDPL�� DNWDPL� QRUPDW\ZQ\PL� QL*V]HJR� U]
GX� OXE� DNWDPL� DGPLQLVWUDF\MQ\PL�

GDQHJR�SD�VWZD�F]áRQNRZVNLHJR��

D�� ]RVWDá\�RNUH�ORQH�MDNR�WDMQH�����OXE�

�������������������������������������������������
����:�SU]\SDGNX�SRGPLRWyZ��NWyUH�QLH�SRGOHJDM��G\UHNW\ZLH��������(:*��
����3RG�ZDUXQNLHP��*H�QLH�PQLHM�QL*�����SU]HFL
WQ\FK�SU]\FKRGyZ�WHJR�SU]HGVL
ELRUVWZD�SRFKRG]�F\FK�]�XVáXJ�
Z\NRQ\ZDQ\FK�QD�WHUHQLH�:VSyOQRW\�Z�RNUHVLH�SRSU]HG]DM�F\FK�WU]HFK�ODW�SRFKRG]L�]H��ZLDGF]HQLD�WDNLFK�XVáXJ�
SU]HGVL
ELRUVWZRP�SRZL�]DQ\P��-H*HOL�ZL
FHM�QL*�MHGQR�SRZL�]DQH�]�]DPDZLDM�F\P�SU]HGVL
ELRUVWZR��ZLDGF]\�WDNLH�VDPH�

OXE�SRGREQH�XVáXJL��WR�QDOH*\�EUDü�SRG�XZDJ
�FDáNRZLW\�SU]\FKyG�SRFKRG]�F\�]H��ZLDGF]HQLD�XVáXJ�SU]H]�WH�
SU]HGVL
ELRUVWZD��
����3U]\NáDGRZR�]DPyZLHQLD�QD�GRVWDZ
�W]Z��GXDO�XVH�SURGXFWV�QD�FHOH�ZRMVNRZH��MH*HOL�XMDZQLHQLH�SHZQ\FK�Z\PDJD��
VWDQRZLáRE\�QDUXV]HQLH�WDMHPQLF\�ZRMVNRZHM��3RWU]HED�]DFKRZDQLD�WDMHPQLF\�QLH�MHVW�MHGQDN�NRQLHF]QLH�]ZL�]DQD�]�RFKURQ��
EH]SLHF]H�VWZD��R�MHM�SRWU]HELH�PRJ��UyZQLH*�GHF\GRZDü�F]\QQLNL�HNRQRPLF]QH��]DPDZLDM�F\�PR*H�SUDFRZDü�QDG�
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E�� NWyU\FK� UHDOL]DFMD� Z� �ZLHWOH� W\FK� SU]HSLVyZ� Z\PDJD� V]F]HJyOQ\FK� �URGNyZ�
EH]SLHF]H�VWZD� ±� SU]\� F]\P� Z\á�F]HQLH� WR� QLH� RJUDQLF]D� VL
� MHG\QLH� GR� G]LHG]LQ\�
REURQQR�FL�� PR*H� RQR� GRW\F]\ü� UyZQLH*� WRZDUyZ� W]Z�� QLHEH]SLHF]Q\FK� �VáX*�F\FK� GR�
SRSHáQLDQLD� SU]HVW
SVWZ� OXE� ]ZL�]DQ\FK� ]� WHUURU\]PHP

���
�� :� RU]HF]HQLX� .UyORZD�

SU]HFLZNR�0LQLVWURZL�6SUDZ�:HZQ
WU]Q\FK��H[�SDUWH�(YDQV�0HGLFDO�/WG�L�0FIDUODQ�6PLWK�

/WG
���
� 7U\EXQDá� ZVND]Dá�� *H� Z]JO
G\� ]DFKRZDQLD� �URGNyZ� EH]SLHF]H�VWZD���� QLH�PRJ��

VWDQRZLü�SRGVWDZ\�Z\á�F]HQLD�MH*HOL�FKRG]L�R�GRVWDZ
�QDUNRW\NyZ��1DWRPLDVW�MDNR�MHGHQ�

]�NU\WHULXP� RFHQ\� RIHUW� QDOH*DáRE\� XPLH�FLü� ZDUXQHN� ]DSHZQLHQLD� RGSRZLHGQLFK�

�URGNyZ�Z�FHOX�SU]HFLZG]LDáDQLD�QLHSR*�GDQ\P�]PLDQRP�VNáDGX�GDQ\FK�OHNyZ��:\QLND�

]�WHJR�RU]HF]HQLD�RJyOQLHMV]\�SRJO�G��*H�MH*HOL�RGSRZLHGQLH��URGNL�EH]SLHF]H�VWZD�PRJ��
E\ü� ]DSHZQLRQH� UyZQLH*� SRSU]H]� SU]\]QDQLH� ]DPyZLHQLD� QD� ÄZUD*OLZH´� OXE�

ÄQLHEH]SLHF]QH´� WRZDU\�Z� UDPDFK� SURFHGXU� RNUH�ORQ\FK�Z�G\UHNW\ZLH�� WR� WDNL� NRQWUDNW�
QLH�PR*H�E\ü�Z\á�F]RQ\�]�MHM�]DNUHVX�SU]HGPLRWRZHJR�QD�SRGVWDZLH�Z\PLHQLRQHM�Z�DUW��

����

F�� JG\� Z\PDJD� WHJR� RFKURQD� LVWRWQ\FK� LQWHUHVyZ� EH]SLHF]H�VWZD� GDQHJR� SD�VWZD�
F]áRQNRZVNLHJR�±�FKRG]L�WXWDM�]DUyZQR�R�EH]SLHF]H�VWZR�ZHZQ
WU]QH�MDN�L�]HZQ
WU]QH��

=JRGQLH� QDWRPLDVW� ]� SRVWDQRZLHQLHP� SU]HSLVX� DUW�� ��� G\UHNW\Z\� QLH� VWRVXMH� VL
� GR�
]DPyZLH���NWyUH�SRGOHJDM��LQQ\P�UHJXáRP�SURFHGXUDOQ\P�L�V��XG]LHODQH��

• QD� SRGVWDZLH� XPRZ\� PL
G]\QDURGRZHM�� NWyUHM� WUH�ü� QLH� VWRL� Z� VSU]HF]QR�FL�
]�SRVWDQRZLHQLDPL� 7UDNWDWX� XVWDQDZLDM�FHJR� :VSyOQRW
� (XURSHMVN��� ]DZDUWHM�

SRPL
G]\�SD�VWZHP�F]áRQNRZVNLP��D�MHGQ\P�OXE�NLONRPD�SD�VWZDPL�WU]HFLPL��NWyUHM�

SU]HGPLRWHP� V�� XVáXJL�PDM�FH� QD� FHOX�ZVSyOQ�� UHDOL]DFM
� OXE� X*\WNRZDQLH� SURMHNWX�
SU]H]�ZV]\VWNLH�SD�VWZD�V\JQDWDULXV]\�XPRZ\

���
��

• SU]HGVL
ELRUVWZRP� SRFKRG]�F\P� ]� SD�VWZ� F]áRQNRZVNLFK� OXE� ]� SD�VWZ� WU]HFLFK� QD�
SRGVWDZLH�XPRZ\�PL
G]\QDURGRZHM�]ZL�]DQHM�]H�VWDFMRQRZDQLHP�ZRMVN��

• QD�SRGVWDZLH�V]F]HJyOQHM�SURFHGXU\�RUJDQL]DFML�PL
G]\QDURGRZHM��

���� 32-	&,(��80Ï:���.7Ï5<&+��35=('0,27(0��-(67�
=$0Ï:,(1,(��1$��'267$:<���86à8*,��/8%��52%27<�
%8'2:/$1(�

'\UHNW\ZD� GRW\F]�FD� ]DPyZLH�� Z� VHNWRUDFK� X*\WHF]QR�FL� SXEOLF]QHM� REHMPXMH� MHG\QLH�

WRZDU\��XVáXJL�L�URERW\�EXGRZODQH�QDE\ZDQH�Z�GURG]H�XPyZ�]DZDUW\FK�Z�IRUPLH�SLVHPQHM��

D� QLH� QD� LQQHM� SRGVWDZLH� ±� WDNLHM� MDN� QLHZL�*�FH� SRUR]XPLHQLD� F]\� DNW\� SUDZQH�Z\GDZDQH�

SU]H]�XSUDZQLRQH�NUDMRZH�RUJDQ\��

6��WR�XPRZ\�R�FKDUDNWHU]H�PDM�WNRZ\P�PDM�FH�]D�SU]HGPLRW�RNUH�ORQH�]DPyZLHQLD��6SRVyE�

LQWHUSUHWDFML�SRM
FLD�ÄXPRZD´�GOD�SRWU]HE�ZVSyOQRWRZHJR�SUDZD�]DPyZLH��SXEOLF]Q\FK�QLH�
E\á� GR� WHM� SRU\� Z\MD�QLDQ\� Z� *DGQ\P� ]� RU]HF]H�� 7U\EXQDáX� 6SUDZLHGOLZR�FL�� -HG\QLH� Z�

������������������������������������������������������������������������������������������������������������������������ ��

SRZVWDQLHP�QRZHJR�SURGXNWX�L�WDMHPQLFD�MHVW�X]DVDGQLRQD�]DWDMHQLHP�QLHNWyU\FK�GDQ\FK�SU]HG�NRQNXUHQWDPL�]�WHM�VDPHM�

EUDQ*\���
����6��$UURZVPLWK�7KH�/DZ�RI�3XEOLF�DQG�8WLOLWLHV����RS��FLW���VWURQD������
����&���������(&5������U���VWURQD�,������L�QDVW
SQH��RU]HF]HQLH�]�GQLD����PDUFD������URNX��7UH�ü�RU]HF]HQLD�Z�M
]\NX�
SROVNLP�L�MHJR�RPyZLHQLH�SU]H]�'��3LDVW
��Z��=DPyZLHQLD�SXEOLF]QH�Z�8QLL�(XURSHMVNLHM��2U]HF]QLFWZR����RS��FLW���VWURQD����L�
QDVW
SQH��
����6SUDZD�E\áD�UR]SDWU\ZDQD�QD�WOH�SRSU]HGQLHM�G\UHNW\Z\�������GRW\F]�FHM�GRVWDZ��DOH�VWZLHUG]HQLD�Z�QLHM�Z\UD*RQH�PDMD�

RJyOQLHMV]H�]QDF]HQLH��SU]\GDWQH�UyZQLH*�L�SU]\�LQWHUSUHWDFML�SRVWDQRZLH��G\UHNW\Z\��������
����.D*G��WDN��XPRZ
�QDOH*\�SRGDü�GR�ZLDGRPR�FL�.RPLVML�:VSyOQRW�(XURSHMVNLFK��
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VSUDZLH�7HFNDO�6UO�SU]HFLZNR�&RPXQH�GL�0LODQR�L�$]LHQGD�*DV�$FTXD�&RQVRU]LDOH��$*$&��

GL�5HJJLR�(PLOLD
���

�VWZLHUG]Lá�RQ��L*�GR�V�GX�NUDMRZHJR�QDOH*\�GHF\]MD��F]\�Z�GDQHM�V\WXDFML�
E
G]LHP\� PLHOL� GR� F]\QLHQLD� ]� SRUR]XPLHQLHP� SRPL
G]\� GZLHPD� RVREDPL�� NWyUH� WR�

SRUR]XPLHQLH� E
G]LH� PRJáR� E\ü� X]QDQH� ]D� XPRZ
�� 2U]HF]HQLH� GRW\F]\áR� MHGQDN� QLH� W\OH�
LQWHUSUHWDFML�SRM
FLD�ÄXPRZ\´�FR�Z\MD�QLHQLD�]DNUHVX�SU]HGPLRWRZHJR�G\UHNW\Z\�������±�D�

PLDQRZLFLH�� F]\� SHZQH� XPRZ\� ]DZLHUDQH� SRPL
G]\� RNUH�ORQ\PL� SRGPLRWDPL� PXV]�� E\ü�
]DZLHUDQH� ]JRGQLH� ]� EU]PLHQLHP� SRVWDQRZLH�� WHM� G\UHNW\Z\�� 7U\EXQDá� Z\MD�QLá� ZWHG\�� *H�
G\UHNW\ZD� ������ REHMPXMH� UyZQLH*� WH� XPRZ\�� NWyUH� V�� ]DZLHUDQH� SRPL
G]\� RUJDQHP�

DGPLQLVWUDFML� ORNDOQHM� L� LQQ\P�SRGPLRWHP�� NWyU\� MHVW� IRUPDOQLH�Z\RGU
EQLRQ\� L� QLH]DOH*Q\��
%H]� ]QDF]HQLD� MHVW� SU]\� W\P�� F]\� SRGPLRW� WHQ� MHVW� ]DPDZLDM�F\P�Z� UR]XPLHQLX� G\UHNW\Z�

R�]DPyZLHQLDFK�SXEOLF]Q\FK��

1LH�Z\MD�QLRQD�SR]RVWDMH�]DWHP�NZHVWLD��F]\�GOD�RNUH�OHQLD��]DNUHVX�SRM
FLD��ÄXPRZD´��MHVW�

Z\VWDUF]DM�FH�MHG\QLH�SUDZR�NUDMRZH��3UREOHP�WHQ�MHVW�LVWRWQ\�]�XZDJL�QD�SHZQH�QDGX*\FLD��
NWyUH�PRJá\E\�SRZVWDü�SU]\�G]LDáDOQR�FL�]DPDZLDM�F\FK�XG]LHODM�F\FK�]DPyZLH��MHG\QLH�QD�
SRGVWDZLH� SRUR]XPLH�� QLH� X]QDZDQ\FK� Z� ZHZQ
WU]Q\P� SUDZLH� ]D� ÄXPRZ\´�� 7DNLH�

]DFKRZDQLD� SURZDG]Lá\E\� ERZLHP� GR� QDUXV]DQLD� RERZL�]NX� VWRVRZDQLD� SRVWDQRZLH��
G\UHNW\Z\��D�MDNR�SRGVWDZ
�]DPDZLDM�F\�SRGQRVLOLE\�RNROLF]QR�ü��L*�GDQH�SRUR]XPLHQLH�QLH�

MHVW� XPRZ�� L� ]� WHM� WR� SU]\F]\Q\� QLH� V�� RQL� ]RERZL�]DQL� GR� SU]HVWU]HJDQLD� UHJXá� SUDZD�
ZVSyOQRWRZHJR��

������ 'RSXV]F]DOQR�ü��PRG\ILNDFML��SU]HGPLRWX��OXE��F]DVX��WUZDQLD��]DZDUW\FK�
XPyZ�

-H*HOL� FKRG]L� R� ]PLDQ\� GRW\F]�FH� F]DVX� WUZDQLD� ]DZDUWHM� XPRZ\� OXE� LOR�FL� GRVWDUF]DQ\FK�
WRZDUyZ� F]\� XVáXJ�� WR� ND*GH� MHM� SU]HGáX*HQLH� OXE� ]PLDQD� NZRW\� E
G]LH� Z� UR]XPLHQLX�

VWRVRZQ\FK�G\UHNW\Z�Z�]DVDG]LH� X]QDQH� ]D� QRZH�]DPyZLHQLH�� -H*HOL� WDND� ]PLDQD�QLH�E\áD�

ZF]H�QLHM�QRW\ILNRZDQD�Z�RJáRV]HQLX�R�SU]HWDUJX��WR�GRVWDUF]HQLH�WRZDUyZ�OXE�XVáXJ�]JRGQLH�
]�SRF]\QLRQ�� PRG\ILNDFM�� PXVL� E\ü� X]QDQH� ]D� ]XSHáQLH� QRZH� ]DPyZLHQLH� L� E
G]LH� RQR�
SRGOHJDü�G\UHNW\ZLH�MH*HOL�MHJR�ZDUWR�ü�SU]HNURF]\�NZRW
�SURJRZ���OXE�JG\�±�VWRVRZQLH�GR�
G\UHNW\Z\� ������ OXE� ������ ±� E
G]LH� WR� ]DPyZLHQLH� SRGREQH�� WR�ZWHG\� JG\� VXPD�ZDUWR�FL�
]DPyZLH��]D�SHZLHQ�RNUHV�F]DVX�SU]HNURF]\�ZDUWR�ü�SURJRZ���0R*H�VL
�UyZQLH*�]GDU]\ü��*H�
SLHUZRWQ\� NRQWUDNW� QLH� SRGOHJDá� XQRUPRZDQLRP�ZVSyOQRWRZ\P�� D�PRG\ILNDFMD� VSRZRGXMH�

E�G(�REM
FLH�QLPL�REX�]DPyZLH��E�G(� W\ONR� WHJR�GUXJLHJR�QRZHJR��:�SUDNW\FH�NRU]\VWQLHM�

MHVW� XG]LHOLü� ]DPyZLHQLD� ]� NODX]XO�� ]H]ZDODM�F�� ]DPDZLDM�FHPX� QD� ]PQLHMV]HQLH� OXE�

]ZL
NV]HQLH�OLF]E\�GRVWDUF]DQ\FK�GyEU�����MH*HOL�LFK�LOR�ü�Z�PRPHQFLH�XG]LHODQLD�]DPyZLHQLD�

QLH�PR*H�E\ü�SUHF\]\MQLH�XVWDORQD�����

�������������������������������������������������
����2U]HF]HQLH�]�GQLD����OLVWRSDGD������URNX��&����������
����-HGQDN�PRG\ILNDFMH�WH�QLH�SRZLQQ\�Z�]DVDGQLF]\�VSRVyE�]PLHQLDü�ZDUWR�FL�]DPyZLHQLD��
���

�6��$UURZVPLWK�7KH�/DZ�RI�3XEOLF�DQG�8WLOLWLHV����RS��FLW���VWURQD�����L�QDVW
SQH��$XWRUND�XZD*D�SRQDGWR��*H�SHZQH�
NDWHJRULH�XVáXJ�X]DVDGQLDM��]�Uy*Q\FK�SU]\F]\Q��]ZáDV]F]D�HNRQRPLF]Q\FK��GRSXV]F]DOQR�ü�ÄRGQDZLDQLD´�OXE�SU]HGáX*DQLD�
WUZDQLD�XPRZ\��NWyUHM�SU]HGPLRWHP�MHVW�]DPyZLHQLH�QD�WH�ZáD�QLH�XVáXJL��&KRG]LáRE\�WXWDM�R�XVáXJL�XEH]SLHF]HQLRZH��
EDQNRZH�F]\�XVáXJL�]ZL�]DQH�]�QDMPHP�L�G]LHU*DZ���3U]\SXV]F]D�RQD��]H�G\UHNW\Z\�QLH�]DND]XM��WHJR�URG]DMX�SU]\M
W\FK�L�
DNFHSWRZDQ\FK�SRZV]HFKQLH�SUDNW\N�±�MHGQDN�PR*OLZR�ü�PRG\ILNDFML�SRZLQQD�E\ü�ZF]H�QLHM�]DVWU]H*RQD�Z�RJáRV]HQLX�
R�SU]HWDUJX��D�SU]HGáX*HQLH�ZLQQR�QDVW
SRZDü�QD�X]DVDGQLRQ\�F]\QQLNDPL�HNRQRPLF]Q\PL�VWRVRZQ\�RNUHV�F]DVX��:HGáXJ�

WHM*H�DXWRUNL�]GDU]\ü�VL
�PRJ��UyZQLH*�V\WXDFMH�SRZRGXM�FH�NRQLHF]QR�ü�]PLDQ\�QLHNWyU\FK�ZDUXQNyZ�]DZDUW\FK�Z�

SLHUZRWQHM�VSHF\ILNDFML�WHFKQLF]QHM�±�E
G]LH�WR�PLDáR�PLHMVFH�]ZáDV]F]D�SU]\�]DPyZLHQLDFK�QD�URERW\�EXGRZODQH��:�

V\WXDFML�JG\�]PLDQ\�WH�QLH�V��ÄLVWRWQH´�GOD�FDáHJR�]DPyZLHQLD�L�JG\�QLH�]PLHQLDM��Z�]QDF]Q\�VSRVyE�MHJR�SU]HGPLRWX�L�

ZDUWR�FL�V��RQH�GRSXV]F]DOQH�±�Z�SU]HFLZQ\P�ERZLHP�UD]LH�VWDQRZLü�RQH�E
G��QRZH�]DPyZLHQLH��RG�NWyUHJR�ZDUWR�FL�
]DOH*Hü�E
G]LH�REM
FLH�JR�VWRVRZQ��G\UHNW\Z����
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������ =DPyZLHQLD��UDPRZH�

3RUR]XPLHQLD� UDPRZH� PR*QD� GHILQLRZDü� MDNR� RJyOQH� UDPRZH� X]JRGQLHQLD� SRPL
G]\�
]DPDZLDM�F\P�D�GRVWDZF��OXE�XVáXJRGDZF��RNUH�ODM�FH�ZDUXQNL�LFK�SU]\V]áHM�ZVSyáSUDF\�Z�
]DNUHVLH�GRVWDUF]DQLD�RNUH�ORQ\FK�GyEU�F]\�XVáXJ��

'\UHNW\ZD� ������ XPR*OLZLD� SRGPLRWRP� ]DPDZLDM�F\P� ]DZLHUDQLH� SRUR]XPLH�� UDPRZ\FK�

]GHILQLRZDQ\FK� Z� DUW�� �� XVW�� �� G\UHNW\Z\� ������ MDNR� XPRZ\� SRPL
G]\� MHGQ\P�

]�]DPDZLDM�F\FK���� D� MHGQ\P� OXE� ZL
NV]�� OLF]E�� GRVWDZFyZ�� Z\NRQDZFyZ� OXE�

XVáXJRGDZFyZ�� NWyU\FK� FHOHP� MHVW� XVWDOHQLH�ZDUXQNyZ� GRW\F]�F\FK� ]DPyZLH��� NWyUH�PDM��
]RVWDü�XG]LHORQH�Z�GDQ\P�RNUHVLH�F]DVX��7UH�FL�� WDNLFK�ZDUXQNyZ�PR*H�E\ü��FHQD��PLHMVFH�

GRVWDZ\�� SU]HZLG\ZDQLH� LOR�FL� OXE� LQQH� SRWU]HEQH� QD� GDQ\P� HWDSLH� XVWDOHQLD�� :� ]DVDG]LH�

XPRZD�UDPRZD�SRZLQQD�REHMPRZDü�ZV]\VWNLH�ZDUXQNL�Z]DMHPQHM�ZVSyáSUDF\�]D�Z\M�WNLHP�

SRGDQLD� LOR�FL� WRZDUX� F]\� XVáXJ� RUD]� WHUPLQyZ� NROHMQ\FK� GRVWDZ��:� SU]HFLZQ\P� ERZLHP�

Z\SDGNX�� JG\E\� ZDUXQNL� WH� QLH� ]RVWDá\� VSUHF\]RZDQH� NRQWUDNW� E\áE\� ]E\W� RJyOQ\�

L�VWDQRZLáE\�SROH�GR�QDGX*\ü�]H� VWURQ\�]DPDZLDM�FHJR� OXE�G]LDáD�� VSU]HF]Q\FK�]�]DVDGDPL�

XG]LHODQLD� ]DPyZLH��� D� ]ZáDV]F]D� ]� ]DVDG�� UyZQR�FL�� 2JyOQLH� VIRUPXáRZDQD� XPRZD�

VWDQRZLáDE\� ERZLHP� SRGVWDZ
� GR� SURZDG]HQLD� GDOV]\FK� QHJRFMDFML� ]� Z\EUDQ\P� MX*�
RIHUHQWHP�FR�GR�ZDUXQNyZ�VDPHJR�]DPyZLHQLD

���
��

:�UyG�SRUR]XPLH��WHJR�W\SX�PR*QD�Z\Uy*QLü�W]Z��]DPyZLHQLD�UDPRZH
���

�±�SUDZQLH�ZL�*�FH�
SRUR]XPLHQLD��QD�PRF\�NWyU\FK�GRVWDZFD�]RERZL�]XMH� VL
�GRVWDUF]Dü�SURGXNW\�RNUH�ORQHJR�
URG]DMX� QD� U]HF]� ]DPDZLDM�FHJR�� D� ]DPDZLDM�F\� ]RERZL�]XMH� VL
� ]D� QLH� ]DSáDFLü�� 8PRZ\�

WDNLH�QLH�RNUH�ODM��V]F]HJyáRZR�LOR�FL�WRZDUX�MDNL�Z�SU]HFL�JX�RERZL�]\ZDQLD�SRUR]XPLHQLD�

PD� E\ü� GRVWDUF]RQ\� ]DPDZLDM�FHPX� ±� GRVWDZFD� ]DRSDWUXMH� JR� Z� UD]LH� SRZVWDQLH� WDNLHM�

SRWU]HE\��8PRZ\�WHJR�W\SX��X]QDQH�]D�]DPyZLHQLH��PXV]��E\ü�XG]LHODQH�Z�GURG]H�SURFHGXU�
RNUH�ORQ\FK� Z� G\UHNW\ZLH� ������� MHGQDN� MX*� SRV]F]HJyOQH� GRVWDZ\� Z� UDPDFK� WDNLHJR�

UDPRZHJR� SRUR]XPLHQLD� QLH� V�� X]QDQH� ]D� RGU
EQH� ]DPyZLHQLD�� D� MHG\QLH� ]D� UHDOL]DFM
�
]RERZL�]D�� Z\QLNDM�F\FK� ]� SU]HGPLRWRZHM� XPRZ\�� 2JUDQLF]HQLD� GRSXV]F]DOQR�FL�
]DZLHUDQLD�WDNLFK�SRUR]XPLH��PRJ��E\ü�]ZL�]DQH�]�F]DVHP�WUZDQLD�WDNLHM�XPRZ\��SRZLQLHQ�

E\ü� RQ� UR]V�GQ\� L� X]DVDGQLRQ\� HNRQRPLF]QLH�� ±� ERZLHP� ]E\W� GáXJLHJR� ]ZL�]DQLD�
]DPDZLDM�FHJR� ]� GDQ\P� NRQWUDKHQWHP� HOLPLQXMH� XG]LDá� LQQ\FK� GRVWDZFyZ� QD� U\QNX�

]DPyZLH�� SXEOLF]Q\FK�� 8]JRGQLHQLD� WDNLH� PRJ�� E\ü� UyZQLH*� SU]HGPLRWHP� RJUDQLF]H��
Z\QLNDM�F\FK�]H�ZVSyOQRWRZ\FK�XUHJXORZD��GRW\F]�F\FK�SUDZD�NRQNXUHQFML��

2� LOH� QD� JUXQFLH�ZVSyOQRWRZHJR� SUDZD� ]DPyZLH�� Z� W]Z�� VHNWRU]H� SXEOLF]Q\P� QLH� MHVW� GR�

NR�FD� MDVQH� F]\� Z� Z\SDGNX� JG\� ]DPDZLDM�F\� XG]LHOLá� ]DPyZLHQLD� Z� IRUPLH� ]DZDUFLD�

XPRZ\�� NWyUD� SRVLDGD� ZV]\VWNLH� FKDUDNWHU\VW\F]QH� FHFK\� GOD� SRUR]XPLHQLD� UDPRZHJR
���

�

]JRGQLH� ]� SURFHGXUDPL� SU]HZLG]LDQ\PL� Z� VWRVRZQ\FK� G\UHNW\ZDFK� WR� MHV]F]H� GRGDWNRZR�

ND*GD� SRV]F]HJyOQD� GRVWDZD� PXVL� SRGOHJDü� W\P� U\JRURP� ±� WR� Z� �ZLHWOH� SRVWDQRZLH��
G\UHNW\Z\� ������ NZHVWLD� WD� ]RVWDáD� GRVWDWHF]QLH� XUHJXORZDQD��'\UHNW\ZD� ]DZLHUD� UyZQLH*�
RGSRZLHGQLH� SRVWDQRZLHQLD� FKURQL�FH� SU]HGVL
ELRUFyZ� G]LDáDM�F\FK� QD� U\QNX� ]DPyZLH��
SXEOLF]Q\FK� SU]HG� QDGX*\FLDPL� ]H� VWURQ\� ]DPDZLDM�F\FK� ]DZLHUDM�F\FK� SRUR]XPLHQLD�

UDPRZH�L�]DSHZQLDM�FH�]DFKRZDQLH�XF]FLZHM�NRQNXUHQFML�� �$UW����G\UHNW\Z\�������VWDQRZL��
*H�]DPDZLDM�F\�QLH�PRJ��Z\NRU]\VW\ZDü�XPyZ�UDPRZ\FK�Z�FHOX�XQLNQL
FLD��RJUDQLF]HQLD�
OXE�XWUXGQLHQLD�NRQNXUHQFML��

�������������������������������������������������
����3RM
FLH�]DPDZLDM�FHJR�]RVWDáR�]GHILQLRZDQH�Z�DUW����G\UHNW\Z\��������
����6��$UURZVPLWK�7KH�/DZ�RI�3XEOLF�DQG�8WLOLWLHV����RS��FLW���VWURQD������
����,ELGHP��VWURQD�������
����7R�]QDF]\�QLH�]DZLHUD�]RERZL�]DQLD�*DGQHM�]H�VWURQ�GR�GRVWDUF]HQLD�L�RGSRZLHGQLR�GR�]DSáDW\�]D�GDQ��NRQNUHWQ��SDUWL
�
WRZDUX��D�MHG\QLH�RNUH�OD�ZDUXQNL�SU]\V]áHM�ZVSyáSUDF\�SRGDM�F�MHM�F]DV�WUZDQLD��SU]HGPLRW��XVWDODM�F�FHQ
�L�IRUP
�GRVWDZ��
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=JRGQLH� ]� EU]PLHQLHP� DUW�� �� XVW�� �� G\UHNW\Z\� ������ ]DPDZLDM�F\�PR*H� WUDNWRZDü� XPRZ\�

UDPRZH� MDN� ]DPyZLHQLD� L� XG]LHODü� LFK� ]JRGQLH� ]� SRVWDQRZLHQLDPL� QLQLHMV]HM� G\UHNW\Z\��

1DWRPLDVW�XVW
S���WHJR*�DUW\NXáX�VWDQRZL��*H�Z�V\WXDFML�JG\�]DPDZLDM�F\�]DZDUá�WDN��XPRZ
�
]JRGQLH� ]� ]DVDGDPL� U]�G]�F\PL� XG]LHODQLHP� ]DPyZLH�� WR� SU]\� XG]LHODQLX� ]DPyZLHQLD�

RSDUWHJR�QD�WHM�XPRZLH�PR*H�VNRU]\VWDü�]�XSUDZQLHQLD�Z\QLNDM�FHJR�]�DUW�����XVW����OLW���L��±�
D� PLDQRZLFLH� QLH� PD� RERZL�]NX� SXEOLNDFML� RJáRV]HQLD� SU]\� ZV]F]\QDQLX� SURFHGXU\�
XG]LHOHQLD�GDQHJR�NRQWUDNWX��:�GRNWU\QLH�SU]\MPXMH�VL
� MHGQDN����*H�Z�SU]\SDGNX�]DZDUFLD�
XPRZ\� UDPRZHM� ]JRGQLH� ]� SRVWDQRZLHQLDPL� G\UHNW\Z\� ������ XG]LHODQH� Z� MHM� ]DNUHVLH�

]DPyZLHQLD� VWDQRZL�� Z\NRQDQLH� WDNLHM� XPRZ\� L� QLH� VWRVXMH� VL
� SU]\� LFK� SU]\]QDZDQLX�
*DGQ\FK� SU]HSLVyZ� VWRVRZQHM� G\UHNW\Z\�� :� V\WXDFML� JG\� XPRZD� UDPRZD� QLH� ]RVWDáD�

XG]LHORQD� ]JRGQLH� ]� ]DVDGDPL� SUDZD� ]DPyZLH�� SXEOLF]Q\FK�� WR� ND*G\� NRQWUDNW�PLHV]F]�F\�
VL
�Z�MHM�UDPDFK�SRZLQLHQ�E\ü�]DZLHUDQ\�]JRGQLH�]�W\PL�SU]HSLVDPL��MH*HOL�W\ONR�MHJR�ZDUWR�ü�
SU]HNUDF]D�SURJL�RNUH�ORQH�Z�G\UHNW\ZLH��

-H*HOL�FKRG]L�R�PHWRG\�V]DFRZDQLD�ZDUWR�FL�WDNLHM�XPRZ\�UDPRZHM�WR�]JRGQLH�]�EU]PLHQLHP�

DUW�����XVW����G\UHNW\Z\�������SRGVWDZ
�REOLF]H��VWDQRZL�V]DFXQNRZD�PDNV\PDOQD�ZDUWR�ü�
ZV]\VWNLFK�]DPyZLH��SU]HZLG\ZDQ\FK�GOD�GDQHJR�RNUHVX��

�� :$572�&,��352*2:(��,��0(72'<��6=$&2:$1,$�
:$572�&,��=$0Ï:,(����=0,$1<��:352:$'=21(��:�
=:,�=.8��=��35=<67�3,(1,(0��'2��3252=80,(1,$�
:��635$:,(��=$.83Ï:��5=�'2:<&+��=�������52.8�

�

1D�SRF]�WNX�QDOH*\�]D]QDF]\ü��*H�ZV]\VWNLH�]DPyZLHQLD�QLH]DOH*QLH�RG�LFK�ZDUWR�FL�PXV]��
E\ü� XG]LHODQH� ]JRGQLH� ]� ]DVDGDPL� Z\UD*RQ\PL� Z� 7UDNWDFLH� XVWDQDZLDM�F\P� :VSyOQRW
�
(XURSHMVN�� ±� FKRG]L� WXWDM� ]ZáDV]F]D� R� ]DFKRZDQLH� RJyOQHM� ]DVDG\� QLHG\VNU\PLQDFML� ]H�

Z]JO
GX� QD� QDURGRZR�ü� L� ]DVDG� VZRERG\� SU]HSá\ZX� WRZDUX� L� XVáXJ� RUD]� SU]HSLVyZ�
GRW\F]�F\FK� SUDZD� NRQNXUHQFML�� 1DWRPLDVW� U\JRURP� Z\QLNDM�F\P� ]� G\UHNW\Z\� ������

SRGOHJDM�� W\ONR� ]DPyZLHQLD� R� ZDUWR�FL� SU]HNUDF]DM�FHM� OXE� UyZQHM� NZRWRP�Z\UD*RQ\P�Z�

G\UHNW\ZLH�L�QD]\ZDQ\P�ÄSURJDPL´������

:�]ZL�]NX�]�SU]\VW�SLHQLHP�SU]H]�:VSyOQRW\�(XURSHMVNLH�GR�3RUR]XPLHQLD�R�=DPyZLHQLDFK�

5]�GRZ\FK� �*3$����� QDVW�SLáD� NRQLHF]QR�ü� GRVWRVRZDQLD� GRW\FKF]DVRZ\FK� SU]HSLVyZ�
G\UHNW\Z\� ������ GR� WHNVWX� WHJR� 3RUR]XPLHQLD�� 8PRZD� WD� MHVW� PL
G]\QDURGRZ\P�

SRUR]XPLHQLHP�PDM�F\P�]D�SU]HGPLRW� OLEHUDOL]DFM
� U\QNX�]DPyZLH�� SXEOLF]Q\FK��QD�PRF\�

NWyUHM�SD�VWZD�F]áRQNRZVNLH�JZDUDQWXM�� WU]HFLP�SD�VWZRP�V\JQDWDULXV]RP�*3$�GRVW
S�GR�
ZVSyOQRWRZHJR� U\QNX� ]DPyZLH�� SXEOLF]Q\FK�� D� SD�VWZD� WH� Z� ]DPLDQ� SRGHMPXM�� VL
�
]DSHZQLü� SD�VWZRP� F]áRQNRZVNLP� L� VRELH� QDZ]DMHP� GRVW
S� GR� LFK� NUDMRZ\FK� U\QNyZ�
]DPyZLH�� QD� W\FK� VDP\FK� ]DVDGDFK��1DOH*\� MHGQDN� ]D]QDF]\ü�� *H� SRVWDQRZLHQLD�*3$� QLH�
RGQRV]�� VL
� GR�Z]DMHPQ\FK� UHODFML� SRPL
G]\� SD�VWZDPL� F]áRQNRZVNLPL�8QLL� ±� GRPHQD� WD�

]RVWDáD�SR]RVWDZLRQR�7UDNWDWRZL�L�G\UHNW\ZRP���

�������������������������������������������������
����6��$UURZVPLWK�7KH�/DZ�RI�3XEOLF�DQG�8WLOLWLHV����RS��FLW����VWURQD������NWyUD�SRZRáXMH�UyZQLH*�QD�SRSDUFLH�SRJO�G�.RPLVML�

:VSyOQRW�(XURSHMVNLFK�Z\UD*RQ\�Z�3ROLF\�*XLGHOLQHV�RQ�)UDPHZRUN�$JUHHPHQWV�XQGHU�'LUHFWLYH��������(:*�]�JUXGQLD�

�����URNX���
����3U]\VW�SLHQLH�QDVW�SLáR�QD�PRF\�GHF\]ML�5DG\��������(:*�]�GQLD����JUXGQLD������URNX��2�-��]������URNX�/�������

3RUR]XPLHQLH�]DF]
áR�RERZL�]\ZDü�RG�GQLD���VW\F]QLD������URNX�L�VWDQRZL�LQWHJUDOQ��F]
�ü�SRU]�GNX�SUDZQHJR�:VSyOQRW�

(XURSHMVNLFK��
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3LHUZRWQ\� WHNVW� 3RUR]XPLHQLD� Z\QHJRFMRZDQ\� SRG� DXVSLFMDPL� *$77� � REHMPRZDá� MHG\QLH�

]DPyZLHQLD� QD� GRVWDZ\� XG]LHODQH� SU]H]� RUJDQ\� DGPLQLVWUDFML� U]�GRZHM�� QDWRPLDVW�

3RUR]XPLHQLH� ]� ����� URNX� UR]V]HU]D� VZyM� ]DNUHV� UyZQLH*� QD� ]DPyZLHQLD�� NWyU\FK�

SU]HGPLRWHP� V�� � QLHNWyUH� XVáXJL� L� QD� ]DPyZLHQLD� XG]LHODQH� Z� QLHNWyU\FK� VHNWRUDFK�

X*\WHF]QR�FL� SXEOLF]QHM� RUD]�QD� ]DPyZLHQLD�XG]LHODQH�SU]H]� �QLHNWyUH�SR]DU]�GRZH�RUJDQ\�
DGPLQLVWUDFML�SXEOLF]QHM��

$UW\NXá� ,�XVW����3RUR]XPLHQLD�QLH�GRVWDUF]D�QDP�RJyOQHM�GHILQLFML�ÄRUJDQX�]DPDZLDM�FHJR´��
2JUDQLF]D� VL
� RQ� MHG\QLH� GR� VWZLHUG]HQLD�� *H� Ä3RUR]XPLHQLH� RGQRVL� VL
� GR� � MDNLFKNROZLHN�
DNWyZ� SUDZQ\FK� L� DGPLQLVWUDF\MQ\FK�� XVWDORQ\FK� SURFHGXU� OXE� SUDNW\N� GRW\F]�F\FK�
XG]LHODQLD� ]DPyZLH�� SU]H]� SRGPLRW\� REM
WH� QLQLHMV]\P� 3RUR]XPLHQLHP�� D� RNUH�ORQH� Z�
=Dá�F]QLNX�,���´��7DNL�VSRVyE�SRGPLRWRZHJR�]DNUH�OHQLD�UDP�3RUR]XPLHQLD�MHVW�RGPLHQQ\�RG�

WHJR��NWyU\�E\á�SU]\M
W\�Z�SRSU]HGQLP�3RUR]XPLHQLX��E
G�F\P�Z\QLNLHP�5XQG\�7RNLMVNLHM���

7DP� ERZLHP� SRM
FLH� ÄRUJDQX� ]DPDZLDM�FHJR´� ]RVWDáR� ]GHILQLRZDQH� SU]\� X*\FLX� GZyFK�
NDWHJRULL�� XPLHV]F]HQLD� QD� OL�FLH� VWDQRZL�FHM� ]Dá�F]QLN� GR� 3RUR]XPLHQLD� RUD]� SRGDQLD�

PDWHULDOQHM�GHILQLFML���

/LVW\� ]Dá�F]RQH� GR� 3RUR]XPLHQLD� ]� ����� URNX� ]DZDUWH� Z� =Dá�F]QLNX� L� SRJUXSRZDQH� V�� Z�
SL
FLX� $QHNVDFK�� $QHNV� �� REHMPXMH� RUJDQ\� DGPLQLVWUDFML� FHQWUDOQHM�� $QHNV� �� LQQH� RUJDQ\�

DGPLQLVWUDFML� U]�GRZHM�� $QHNV� �� QDWRPLDVW� VNáDGD� VL
� ]� OLVW� LQQ\FK� NUDMRZ\FK� SRGPLRWyZ��

NWyUH�SU]\�QDE\ZDQLX�GyEU�RERZL�]DQH�V��GR�VWRVRZDQLD�SRVWDQRZLH��3RUR]XPLHQLD��$QHNV���

REHMPXMH�OLVW\�RNUH�ODM�FH�MDNLH�XVáXJL�QDE\ZDQH�Z�GURG]H�XG]LHOHQLD�]DPyZLHQLD�Z�GDQ\P�

SD�VWZLH�VWURQLH� 3RUR]XPLHQLD� SRGGDQH� V�� UHJXáRP� 3RUR]XPLHQLD�� QDWRPLDVW� $QHNV� ��

RNUH�OD�� NWyUH� NDWHJRULH� UREyW� EXGRZODQR�PRQWD*RZ\FK� QDOH*�� GR� ]DNUHVX� SU]HGPLRWRZHJR�

3RUR]XPLHQLD��

-H*HOL�FKRG]L�R�$QHNV���]DW\WXáRZDQ\�Ä:V]\VWNLH�LQQH�SRGPLRW\�RERZL�]DQH�GR�VWRVRZDQLD�
SRVWDQRZLH�� 3RUR]XPLHQLD� SU]\� XG]LHODQLX� ]DPyZLHQLD´� WR�ZV]\VWNLH� SD�VWZD� QDOH*�FH� GR�
8QLL� (XURSHMVNLHM� XPLH�FLá\� QD� VZRLFK� OLVWDFK� MHGQRVWNL� RSLVDQH� Z� DUW�� �� G\UHNW\Z\� ������
GRW\F]�FHM� XVáXJ� ]ZL�]DQ\FK� PL
G]\� LQQ\PL� ]� GRVWDZ�� ZRG\� L� HQHUJLL� HOHNWU\F]QHM��
2F]\ZL�FLH� ]DNUHV� SRGPLRWRZ\� G\UHNW\Z\� ������ MHVW� V]HUV]\�� SRQLHZD*� REHMPXMH� RQD�

UyZQLH*�QLHNWyUH�SRGPLRW\�R�FKDUDNWHU]H�SU\ZDWQ\P��F]HJR�QLH�F]\QL�3RUR]XPLHQLH��

0RW\Z\�ZSURZDG]HQLD� ]PLDQ
���
� GR�RERZL�]XM�FHM� G\UHNW\Z\�������]RVWDá\�Z\PLHQLRQH�Z�

SUHDPEXOH� G\UHNW\Z\� ����� ]� GQLD� ��� OXWHJR� ����� URNX� ]PLHQLDM�FHM� G\UHNW\Z
� ����������
=DUyZQR�ERZLHP�]DNUHV�SU]HGPLRWRZ\�MDN� L�SRGPLRWRZ\�3RUR]XPLHQLD� MHVW�Z
*V]\�QL*� WHQ�
SU]HZLG]LDQ\� Z� G\UHNW\ZLH� ������� =DNUHV� SRGPLRWRZ\� QLH� REHMPXMH� ]DPDZLDM�F\FK�
Z\PLHQLRQ\FK� Z� DUW�� �� XVW�� �� OLW�� �E�� G\UHNW\Z\� �F]\OL� W]Z�� SU\ZDWQ\FK� SU]HGVL
ELRUVWZ���
3RQDGWR� *3$� QLH� REHMPXMH� PL
G]\� LQQ\PL� ]DPDZLDM�F\FK� G]LDáDM�F\FK� Z� VHNWRU]H�
WHOHNRPXQLNDFML�RUD]�Z�LQQ\FK�VHNWRUDFK�]ZL�]DQ\FK�]�Z\GRE\FLHP�Z
JOD�L�JD]X������

=PLDQ\� WH� Z\ZRáDQH� E\á\� UyZQLH*� NRQLHF]QR�FL�� Z\HOLPLQRZDQLD� G\VNU\PLQDFML�

SU]HGVL
ELRUVWZ� ZVSyOQRWRZ\FK� Z� VWRVXQNX� GR� SU]HGVL
ELRUVWZ� ]� SD�VWZ� WU]HFLFK�

V\JQDWDULXV]\� *3$�� :� QLHNWyU\FK� ERZLHP� DVSHNWDFK� SRVWDQRZLHQLD� *3$� V�� ]QDF]QLH�
NRU]\VWQLHMV]H� QL*� WH� SU]HZLG]LDQH� Z� G\UHNW\ZDFK� ±� SU]\NáDGRZR� SURJL� NZRWRZH� SU]\�
]DPyZLHQLDFK� QD� XVáXJL� V�� ]QDF]QLH� QL*V]H� QL*� WH� SU]HZLG]LDQH� Z� � G\UHNW\ZLH��

3RZRGRZDáRE\� WR� SRZVWDQLH� V\WXDFML��Z� NWyUHM� GRVWDZFD� ]� SD�VWZD� WU]HFLHJR� V\JQDWDULXV]D�

�������������������������������������������������
����$UW��,�3RUR]XPLHQLD�ZVND]XMH�QD�Z\F]HUSXM�F\�FKDUDNWHU�OLVW�]DPLHV]F]RQ\FK�Z�$QHNVDFK�����SRQL*HM�Z�WHN�FLH�
RPyZLRQ\FK��
����%OL*HM�QD�WHQ�WHPDW�SDWU]�5��:LOOLDPV�'LUHFWLYH������$PHQGLQJ�WKH�(&�8WLOLWLHV�3URFXUHPHQW�5HJLPH��Z��3�3�/�5����������

VWURQD����L�QDVW
SQH��
����3XEOLNDFMD��Z��2�-��]������URNX��/���������
����'RNáDGQH�Z\OLF]HQLH�G]LDáDOQR�FL�QLH�REM
W\FK�3RUR]XPLHQLHP�]QDMGXMH�VL
�Z�SXQNFLH���SUHDPEXá\�GR�G\UHNW\Z\�������
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*3$� PLDáRE\� GRVW
S� GR� ZVSyOQRWRZHJR� U\QNX� ]DPyZLH�� SXEOLF]Q\FK� QD� ]DVDGDFK�
NRU]\VWQLHMV]\FK�QL*� WH�RERZL�]XM�FH�SRPL
G]\�VDP\PL�SD�VWZDPL�F]áRQNRZVNLPL��'ODWHJR�

WH*� ]PLDQ\� G\UHNW\Z\� PDM�� QD� FHOX� ]DSRELH*HQLH� ]DLVWQLHQLX� WDNLHM� V\WXDFML� L� ]DSHZQLHQLH�
GRVWDZFRP� L� XVáXJRGDZFRP� ]� SD�VWZ� F]áRQNRZVNLFK� GRVW
S� GR� ZVSyOQRWRZHJR� U\QNX�
]DPyZLH��QD�]DVDGDFK�QLH�PQLHM�NRU]\VWQ\FK�QL*�WH�MDNLP�SRGOHJDM��SU]HGVL
ELRUF\�]�SD�VWZ�
WU]HFLFK�RUD]�]DSHZQLHQLH��*H�VWRVRZDQLH�UHJXá�]DZDUW\FK�Z�G\UHNW\ZLH�R]QDF]D�UyZQLH*��*H�
GDQ\� ]DPDZLDM�F\� QLH� XFK\ELD� SRVWDQRZLHQLRP� *3$� ±� F]\OL� KDUPRQL]DFM
� W\FK� GZyFK�
SRU]�GNyZ�SUDZQ\FK�����

=� XZDJL� QD� SRZ\*V]H� G\UHNW\ZD� ������ ]PLHQLRQD� SU]H]� G\UHNW\Z
� ����� Uy*QLFXMH�ZDUWR�ü�
SURJyZ�QLH�W\ONR�]�XZDJL�QD�SU]HGPLRW�]DPyZLHQLD��DOH�L�UyZQLH*�]�XZDJL�QD�VHNWRU�Z�MDNLP�

G]LDáD� ]DPDZLDM�F\���� RUD]� SRGDMH� MH� ]D]Z\F]DM� Z� MHGQRVWFH� UR]OLF]HQLRZHM� �ZLDWRZHM�
2UJDQL]DFML�+DQGOX�]ZDQHM�6'5��

���� :$572�&,��352*2:(����

:� RGQLHVLHQLX� GR� ]DPyZLH�� QD� URERW\� EXGRZODQH� ZV]\VWNLH� NDWHJRULH� ]DPDZLDM�F\FK�
�UyZQLH*�WH�REM
WH�3RUR]XPLHQLHP��RERZL�]DQH�V��SXEOLNRZDü�SU]\QDMPQLHM�UD]�Z�URNX�W]Z��

ZVW
SQH�RJáRV]HQLD��NWyU\FK�WUH�ü�VWDQRZL��]DVDGQLF]H�FHFK\�]DPyZLH��QD�URERW\�EXGRZODQH��
NWyU\FK�]DPDZLDM�F\�]DPLHU]DM��XG]LHOLü��D�NWyU\FK�V]DFXQNRZD�ZDUWR�ü�MHVW�QLH�PQLHMV]D�QL*�
���������� 6'5�� 7DND� VDPD� NZRWD� GHF\GXMH� R� W\P�� F]\� GDQH� ]DPyZLHQLH� QD� URERW\�

EXGRZODQH� XG]LHORQH�PD� E\ü� SRG� UH*\PHP� G\UHNW\Z\� ������ SU]H]� SRGPLRW\� G]LDáDM�FH�Z�
VHNWRUDFK� REM
W\FK� ]DNUHVHP� *3$� �PL
G]\� LQQ\PL� VHNWRU� JRVSRGDUNL� ZRGQHM�� HQHUJHW\NL��

WUDQVSRUWX�PLHMVNLHJR�� XVáXJ� SRUWRZ\FK���:� RGQLHVLHQLX� GR� ]DPDZLDM�F\FK� G]LDáDM�F\FK�Z�
VHNWRU]H� WHOHNRPXQLNDFML� L� Z� LQQ\FK� VHNWRUDFK� QLH� REM
W\FK� SU]H]� *3$� NZRWD� WD� Z\QRVL�
����������(XUR���

:�SU]\SDGNX�]DPyZLH��QD�GRVWDZ\�RERZL�]HN�SXEOLNDFML�RJáRV]HQLD�ZVW
SQHJR�VSRF]\ZD�
QD�ZV]\VWNLFK�]DPDZLDM�F\FK�L�MHJR�WUH�ü�REHMPXMH�FDáNRZLW��ZLHONR�ü�]DPyZLH��GOD�ND*GHM�
JUXS\�WRZDUyZ�MH*HOL�LFK�ZDUWR�ü�V]DFXQNRZD�QLH�MHVW�PQLHMV]D�QL*���������(&8��8G]LHOHQLH�
]DPyZLHQLD�QD�GRVWDZ\�SU]H]�SRGPLRW\�REM
WH�3RUR]XPLHQLHP�E
G]LH�SRGOHJDü�G\UHNW\ZLH�
������ MH*HOL� LFK�ZDUWR�ü� QLH� E
G]LH�PQLHMV]D� QL*� �������� 6'5��1DWRPLDVW� ZDUWR�ü� WDNLHJR�
]DPyZLHQLD� XG]LHODQHJR� SU]H]� ]DPDZLDM�F\FK� G]LDáDM�F\FK� Z� VHNWRU]H� XVáXJ� WHOHNRPXQL�

NDF\MQ\FK�QLH�PR*H�E\ü�PQLHMV]D�QL*���������(XUR��D�XG]LHODQHJR�SU]H]�SRGPLRW\�G]LDáDM�FH�
Z�LQQ\FK�VHNWRUDFK�±�QLH�PQLHMV]D�QL*���������(XUR��

:� RGQLHVLHQLX� GR� ]DPyZLH�� QD� XVáXJL� ZV]\VF\� ]DPDZLDM�F\� PDM�� RERZL�]HN� SXEOLNDFML�
RJáRV]HQLD� ZVW
SQHJR�� MH*HOL� V]DFXQNRZD� FDáNRZLWD� ZDUWR�ü� ]DPyZLH�� QD� XVáXJL� Z� ND*GHM�
NDWHJRULL� XVáXJ� Z\PLHQLRQ\FK� Z� =Dá�F]QLNX� ;9,� $�� NWyU\FK� ]DPLHU]DM�� XG]LHOLü� Z� FL�JX�
QDMEOL*V]\FK� ��� PLHVL
F\� QLH� MHVW� PQLHMV]D� QL*� �������� (XUR�� :� V\WXDFML� XG]LHODQLD�

]DPyZLHQLD�� NWyUHJR� SU]HGPLRW� VWDQRZL�� XVáXJL�� SU]H]� ]DPDZLDM�FHJR� G]LDáDM�FHJR� Z�
VHNWRU]H� REM
W\P� 3RUR]XPLHQLHP� LFK� ZDUWR�ü� QLH� PR*H� E\ü�PQLHMV]D� QL*� �������� 6'5�Z�
SU]\SDGNX� XVáXJ� ÄSULRU\WHWRZ\FK´� L� �������� (XUR� Z� SU]\SDGNX� ÄQLH�SULRU\WHWRZ\FK´��

3RGPLRW\�G]LDáDM�FH�Z�VHNWRU]H�WHOHNRPXQLNDFML�SRGOHJDM��UH*\PRZL�G\UHNW\Z\�JG\�ZDUWR�ü�
XG]LHODQHJR� ]DPyZLHQLD� MHVW� QLH� PQLHMV]D� QL*� �������� (XUR� �GR� REX� NDWHJRULL� XVáXJ��� D�
�������������������������������������������������
����6��$UURZVPLWK�7KH�/DZ�RI�3XEOLF�DQG�8WLOLWLHV����RS��FLW���VWURQD�����
����0R*QD�Z\Uy*QLü�WU]\�VHNWRU\���
�� REM
WH�3RUR]XPLHQLHP��

�� VHNWRU�WHOHNRPXQLNDF\MQ\��

�� SR]RVWDáH�VHNWRU\��
����3U]HOLF]QLNL�RSUDFRZDQH�SU]H]�0��'LVFKHQGRUIHU�&XUUHQW�7KUHVKROGV�XQGHU�WKH�(&�3URFXUHPHQW�'LUHFWLYHV��Z��3�3�/�5��

��������VWURQD�&6�����
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SRGPLRW\� G]LDáDM�FH� Z� SR]RVWDá\FK� VHNWRUDFK� ±� JG\�ZDUWR�ü� QLH� MHVW� PQLHMV]D� QL*� ��������
(XUR��UyZQLH*�Z�RGQLHVLHQLX�GR�REX�NDWHJRULL�XVáXJ���

���� 63262%<��6=$&2:$1,$��:$572�&,��=$0Ï:,(1,$�

:DUWR�ü� V]DFXQNRZD� ]DPyZLHQLD� MHVW� WR� FDáNRZLWD�� XZ]JO
GQLDM�FD� ZV]\VWNLH� HOHPHQW\�

FHQD�� MDN�� ]DPDZLDM�F\� VSRG]LHZD� VL
� ]DSáDFLü� ]D� Z\NRQDQLH� XPRZ\� Z\QLNDM�FHM�
]�XG]LHOHQLD� ]DPyZLHQLD�� EH]� XZ]JO
GQLHQLD� SRGDWNX� RG�ZDUWR�FL� GRGDQHM� �9$7���:DUWR�ü�
V]DFXQNRZ��RNUH�OD�VL
�QD�G]LH���Z�NWyU\P�RJáRV]HQLH�R�XG]LHODQLX�]DPyZLHQLD�SRZLQQR�E\ü�

Z\VáDQH� GR� ']LHQQLND� 8U]
GRZHJR� :VSyOQRW� (XURSHMVNLFK�� MH*HOL� SXEOLNDFMD� WDNLHJR�
RJáRV]HQLD�MHVW�REOLJDWRU\MQD��

6SRVyE�REOLF]DQLD�ZDUWR�FL�V]DFXQNRZHM�]DPyZLHQLD�MHVW�VSUDZ��NOXF]RZ��GOD�VWZLHUG]HQLD��
F]\� GDQH� ]DPyZLHQLH� PXVL� E\ü� XG]LHORQH� ]JRGQLH� ]� SU]HSLVDPL� VWRVRZQHM� G\UHNW\Z\��

DOERZLHP�SRVWDQRZLHQLD�Z�QLFK�]DZDUWH�VWRVXMH�VL
�W\ONR�ZREHF�]DPyZLH���NWyU\FK�ZDUWR�ü�
V]DFXQNRZD�SU]HNUDF]D�RNUH�ORQH�Z�G\UHNW\ZLH�NZRW\��

*áyZQ\PL� ]DVDGDPL
���

� MHVW� ]DND]� G]LHOHQLD� ]DPyZLHQLD� QD� F]
�FL� Z� FHOX� XQLNQL
FLD�
VWRVRZDQLD� SURFHGXU� SU]HZLG]LDQ\FK� Z� G\UHNW\ZLH� RUD]� ]DND]� Z\ERUX� WDNLHM� PHWRG\�

REOLF]DQLD�ZDUWR�FL� V]DFXQNRZHM�� NWyUHPX�PR*QD� ]DU]XFLü��*H� ]RVWDá� GRNRQDQ\� ]� ]DPLDUHP�

XQLNQL
FLD�RERZL�]NX�VWRVRZDQLD�G\UHNW\Z\�����

3U]\� REOLF]DQLX� ZDUWR�FL� ]DPyZLHQLD� QD� URERW\� EXGRZODQH� QDOH*\� XZ]JO
GQLü� UyZQLH*�
V]DFXQNRZ�� ZDUWR�ü� GRVWDZ� L� XVáXJ�� �ZLDGF]RQ\FK� Z\NRQDZF\� SU]H]� ]DPDZLDM�FHJR�� D�
QLH]E
GQ\FK� GR� Z\NRQDQLD� UREyW����� $OH� ZDUWR�ü� W\FK� GRVWDZ� OXE� XVáXJ�� NWyUH� QLH� V��
QLH]E
GQH� GOD� Z\NRQDQLD� GDQHJR� ]DPyZLHQLD� QLH� PR*H� E\ü� GRGDZDQD� GR� ZDUWR�FL�
]DPyZLHQLD� QD� URERW\� EXGRZODQH�� MH*HOL� SURZDG]LáRE\� WR� GR� XQLNQL
FLD� ]DVWRVRZDQLD�
G\UHNW\Z\�������GR�]DPDZLDQLD�W\FK�GRVWDZ�L�XVáXJ��1DWRPLDVW�Z�SU]\SDGNX�]DPyZLH��QD�
GRVWDZ\� F]\� XVáXJL� QLH� PD� SRGREQ\FK� Z\PRJyZ�� W\ONR� DUW�� ��� XVW�� �� G\UHNW\Z\� ������

VWDQRZL��*H�GR�ZDUWR�FL�WDNLFK�]DPyZLH��QDOH*\�ZOLF]Dü�FHQ
�SUDF�LQVWDODF\MQ\FK��

3RGF]DV� REOLF]DQLD� V]DFXQNRZHM� ZDUWR�FL� ]DPyZLH�� QD� XVáXJL� QDOH*\� XZ]JO
GQLü�
GRGDWNRZR�� SU]\� XVáXJDFK� XEH]SLHF]HQLRZ\FK� ±� SUHPL
� XEH]SLHF]HQLRZ��� D� SU]\� XVáXJDFK�
EDQNRZ\FK� L� LQQ\FK� XVáXJDFK� ILQDQVRZ\FK� ±� RSáDW\�� SURZL]MH�� RGVHWNL� RUD]� LQQH�

SRUyZQ\ZDOQH� Z\QDJURG]HQLD�� D� SU]\� ]DPyZLHQLX� QD� Z\NRQDQLH� SURMHNWX� ±� RSáDW\� L� LQQH�

SURZL]MH
���

��:�SU]\SDGNX� ]DPyZLH�� QD� GRVWDZ\� F]\� URERW\� EXGRZODQH� QLH�PD� SRGREQ\FK�

]DVWU]H*H���

������ $JUHJRZDQLH��ZDUWR�FL��]DPyZLH��

:� ]DVDG]LH� RNUH�ODQLH� V]DFXQNRZHM� ZDUWR�FL� ]DPyZLHQLD� Z� FHOX� SRGM
FLD� GHF\]ML� F]\�
SU]HNUDF]D�RQD�ZDUWR�FL�SURJRZH�RGQRVL�VL
�GR�MHGQHJR�NRQNUHWQHJR�]DPyZLHQLD��-HGQDN�Z�

SHZQ\FK� V\WXDFMDFK�� RSLVDQ\FK� V]F]HJyáRZR� Z� G\UHNW\ZDFK�� ]DPDZLDM�F\FK� PXVL� RFHQLü�

V]DFXQNRZ�� ZDUWR�ü� SRSU]H]� GRGDQLH� GR� VLHELH� ZDUWR�FL� SHZQHM� OLF]E\� ]DPyZLH�� OXE�
]DPyZLH�� XG]LHODQ\FK�Z�SHZQ\P�F]DVRRNUHVLH� ±� L� GRSLHUR� WD� á�F]QD�ZDUWR�ü� E
G]LH� EUDQD�
SRG� XZDJ
� SU]\� GHF\GRZDQLX� F]\� GDQH� ]DPyZLHQLH� E
G]LH� REM
WH� VWRVRZQ�� G\UHNW\Z���7H�
UHJXá\� ÄDJUHJDFML´� PDM�� QD� FHOX� XQLHPR*OLZLHQLH� ]DPDZLDM�F\P� VNRU]\VWDQLD� ]� áDWZHJR�

�������������������������������������������������
����0��/HPNH�:VW
S��=DPyZLHQLD�SXEOLF]QH�Z�8QLL�(XURSHMVNLHM��'\UHNW\Z\����RS��FLW���VWURQD�����
����$UW�����XVW�����G\UHNW\Z\��������
����$UW�����XVW�����G\UHNW\Z\��������
����$UW�����XVW����G\UHNW\Z\��������
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VSRVREX� RPLQL
FLD� SU]HSLVyZ� ZVSyOQRWRZ\FK� SRSU]H]� SRG]LDá� ]DPyZLHQLD� QD� PQLHMV]H�

MHGQRVWNL� R� ZDUWR�FL� SRQL*HM� SURJyZ�� &R� SUDZGD� ZV]\VWNLH� G\UHNW\Z\� ]DZLHUDM��� MDN� MX*�
ZF]H�QLHM� ZVSRPQLDQR�� ]DND]� G]LHOHQLD� ]DPyZLHQLD� Z� FHOX� REHM�FLD� XQRUPRZD��
ZVSyOQRWRZ\FK�� MHGQDN� Z� SUDNW\FH� F]
VWR� WUXGQR� E\áRE\� XGRZRGQLü� GDQHPX� SRGPLRWRZL�

]DPDZLDM�FHPX��*H�MHJR�G]LDáDQLH�SROHJDM�FH�QD�XG]LHODQLX�NLONX�]DPyZLH���]DPLDVW�MHGQHJR��

QLH�MHVW�X]DVDGQLRQH�F]\QQLNDPL�RELHNW\ZQ\PL��D�MHG\QLH�FK
FL��REHM�FLD�SU]HSLVyZ���
���

:�SU]\SDGNX�]DPyZLH��SRZWDU]DM�F\FK�VL
�OXE�SRGOHJDM�F\FK�RGQRZLHQLX�Z�R]QDF]RQ\P�

F]DVLH�� V]DFXQNRZD� ZDUWR�ü� ]DPyZLHQLD� PR*H� E\ü� RNUH�ODQD� QD� SRGVWDZLH� U]HF]\ZLVWHM�
á�F]QHM� ZDUWR�FL� RGSRZLHGQLFK� ]DPyZLH�� QD� SRGREQH� URG]DMH� XVáXJ� XG]LHORQ\FK� Z�
SRSU]HGQLP�URNX�EXG*HWRZ\P�OXE�Z�FL�JX�SRSU]HGQLFK����PLHVL
F\��GRVWRVRZDQHM��MH�OL�MHVW�
WR�PR*OLZH��GR�SU]HZLG\ZDQ\FK�]PLDQ�LOR�FLRZ\FK�OXE�ZDUWR�FLRZ\FK�Z�FL�JX����PLHVL
F\�
QDVW
SXM�F\FK� SR� Z\NRQDQLX� SLHUZV]HM� XVáXJL�� DOER� WH*���� WDND� V]DFXQNRZD� ZDUWR�ü�
]DPyZLHQLD� PR*H� E\ü� RNUH�ODQD� QD� SRGVWDZLH� V]DFXQNRZHM� á�F]QHM� ZDUWR�FL� SRGF]DV� ���
PLHVL
F\� QDVW
SXM�F\FK� SR� Z\NRQDQLX� SLHUZV]HM� XVáXJL�� Z]JO
GQLH� Z� F]DVLH� UHDOL]DFML�
XPRZ\�� MH*HOL� MHVW� RQ� GáX*V]\� QL*� ���PLHVL
F\����� 3RZ\*V]H� XQRUPRZDQLD� R]QDF]DM��� *H�Z�
SU]\SDGNX�SRZWDU]DOQ\FK�]DPyZLH��]D�SRGVWDZ
�REOLF]HQLD�ZDUWR�FL�V]DFXQNRZHM��ELHU]H�VL
�
VXP
� ZDUWR�FL� RGU
EQ\FK� ]DPyZLH�� WHJR� VDPHJR� URG]DMX�� XG]LHORQ\FK�Z� WHUPLQDFK�Z\*HM�
RSLVDQ\FK��SRZL
NV]RQ��R�SU]HZLG\ZDOQ\�Z]URVW�FHQ�±� L� MH*HOL� á�F]QD�ZDUWR�ü�]DPyZLH��Z�
FL�JX� URNX� SU]HNUDF]D� NZRW
� SURJRZ��� ND*GH� ]H� ]VXPRZDQ\FK� ]DPyZLH�� SRGREQ\FK�
SRZLQQR�E\ü�XG]LHODQH�]JRGQLH�]�G\UHNW\Z���FR�MHGQDN�QLH�R]QDF]D��*H�PXV]��E\ü�XG]LHORQH�
Z� UDPDFK� MHGQHJR� SRVW
SRZDQLD� SU]HWDUJRZHJR����� 3RGREQLH� Z� SU]\SDGNX� ]DPyZLHQLD�

SRGOHJDM�FHJR� RGQRZLHQLX� ±� ND*GH� WDNLH� ÄSU]HGáX*HQLH´�� GOD� FHOyZ� REOLF]DQLD� ZDUWR�FL�
V]DFXQNRZHM� WUDNWRZDQH� MHVW� MDN� MHGQR� QRZH� RGU
EQH� ]DPyZLHQLH�� NWyU\FK� VXPD� GHF\GXMH�

R�ZDUWR�FL�]DPyZLHQLD�]D�GDQ\�RNUHV�F]DVX��

'\UHNW\ZD� QLH� RNUH�OD�� FR� QDOH*\� UR]XPLHü� SU]H]� ]DPyZLHQLD� QD� GRVWDZ\� F]\� XVáXJL�

R�SRGREQ\FK�FHFKDFK��:\GDMH�VL
��*H�V�� WR� WH�XVáXJL� L�GRVWDZ\��NWyUH�PRJ��E\ü�Z�]DVDG]LH�
GRVWDUF]RQH� SU]H]� WHJR� VDPHJR� XVáXJRGDZF
� OXE� GRVWDZF
�� FKRü� PDM�� QLHFR� RGPLHQQH�

SU]H]QDF]HQLH� �QD�SU]\NáDG�PDWHULDá\�ELXURZH�
���

� OXE�JG\�V��SU]H]QDF]RQH�GR� LGHQW\F]QHJR�
OXE�SRGREQHJR�X*\WNX�����

'\UHNW\ZD�������QLH�]DZLHUD�MHGQDN�SRGREQ\FK�XUHJXORZD��GRW\F]�F\FK�]DVDG�DJUHJDFML�Z�
RGQLHVLHQLX�GR� ]DPyZLH�� QD� URERW\�EXGRZODQH� L� HZHQWXDOQH�G]LHOHQLH� MHGQHJR�]DPyZLHQLD�

QD�NLOND�F]
�FL�SRGOHJD�RJyOQHPX�]DND]RZL�]�DUW�����XVW�����WHM*H�G\UHNW\Z\��:��DUW�����XVW��

��� SU]HZLGXMH� RQD� MHGQDN�� *H� Z� SU]\SDGNX�� JG\� RELHNW� EXGRZODQ\� E
G]LH� Z\NRQ\ZDQ\�
F]
�FLDPL�� D� RZH� F]
�FL� E
G�� SU]HGPLRWHP� RGU
EQ\FK� ]DPyZLH��� ZDUWR�FL�� V]DFXQNRZ��
]DPyZLHQLD�MHVW�VXPD�ZDUWR�FL�V]DFXQNRZ\FK�SRV]F]HJyOQ\FK�F]
�FL�L�NRQWUDNW�QD�ND*G\�HWDS�
EXGRZ\�PXVL�E\ü�XG]LHORQ\�]JRGQLH�]�UHJXáDPL�ZVSyOQRWRZ\PL��QDZHW�MH*HOL� WDNLH�RGU
EQH�
]DPyZLHQLH� QLH� SU]HNUDF]D� ZDUWR�FL� SURJRZHM�� MH*HOL� W\ONR� VXPD� ZDUWR�FL� SRV]F]HJyOQ\FK�
UREyW�MHVW�Z\*V]D�QL*�ZDUWR�ü�SURJRZD��:�W\P�Z\SDGNX�Z�WSOLZR�FL�PR*H�EXG]Lü�VDP�]DNUHV�

GHILQLFML�ÄRELHNW�EXGRZODQ\´��DOERZLHP�MHVW�RQ�EDUG]R�RJyOQ\�L�Z�]DOH*QR�FL�RG�NRQNUHWQHJR�
SU]\SDGNX� PR*H� E\ü� Z� RGPLHQQ\� VSRVyE� LQWHUSUHWRZDQ\� SRZRGXM�F� E�G(� REM
FLH�
]DPyZLHQLD�VWRVRZQ��G\UHNW\Z��E�G(�XQLNQL
FLH�MHM�UH*\PX���

�������������������������������������������������
����6��$UURZVPLWK�7KH�/DZ�RI�3XEOLF�DQG�8WLOLWLHV����RS��FLW���VWURQD������
����8SUDZQLRQ\P�GR�Z\ERUX�SRPL
G]\�W\PL�GZRPD�PHWRGDPL�MHVW�SRGPLRW�XG]LHODM�F\�]DPyZLHQLD��
����$UW�����XVW����G\UHNW\Z\��������
����0��/HPNH�:VW
S��=DPyZLHQLD�SXEOLF]QH�Z�8QLL�(XURSHMVNLHM��'\UHNW\Z\����RS��FLW���VWURQD�����
����6��$UURZVPLWK�7KH�/DZ�RI�3XEOLF�DQG�8WLOLWLHV����RS��FLW���VWURQD������
����0��/HPNH�:VW
S�GR�]DPyZLH��SXEOLF]Q\FK��'\UHNW\Z\����RS��FLW���VWURQD����SRGDMH�]D��$��%URZQ�*HWWLQJ�WR�*ULSV�ZLWK�

$JJUHJDWLRQ�XQGHU�WKH�(�&��3XEOLF�SURFXUHPHQW�5XOHV�3�3�/�5���������VWURQD�����
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=DPyZLHQLD� PRJ�� E\ü� XG]LHODQH� Z� GURG]H� SURFHGXU\� RWZDUWHM�� RJUDQLF]RQHM� OXE�

QHJRFMDF\MQHM�� 6WRVRZQLH� GR� GHILQLFML� ]� DUW�� �� XVW�� �� G\UHNW\Z\������� ]D� SURFHGXU
� RWZDUW��
XZD*D� VL
� WDN��� Z� UDPDFK� NWyUHM� RIHUW\� PRJ�� VNáDGDü� ZV]\VF\� ]DLQWHUHVRZDQL� GRVWDZF\��
Z\NRQDZF\� OXE� XVáXJRGDZF\�� :� SU]\SDGNX� SURFHGXU� RJUDQLF]RQ\FK� XSUDZQLHQLH� WR�

SU]\VáXJXMH� MHG\QLH� NDQG\GDWRP� ]DSURV]RQ\P� SU]H]� ]DPDZLDM�FHJR�� QDWRPLDVW� SU]\�

VWRVRZDQLX�SURFHGXU�QHJRFMDF\MQ\FK�]DPDZLDM�F\�VDP�Z\ELHUD�SU]HGVL
ELRUFyZ�L�QHJRFMXMH�
ZDUXQNL� XPRZ\� ]� MHGQ\P� OXE� ]� NLONRPD� ]� QLFK�� =JRGQLH� ]� EU]PLHQLHP� DUW�� ��� XVW�� ��

G\UHNW\Z\�������]DPDZLDM�F\�PRJ��Z\EUDü�NWyU�NROZLHN�]� W\FK�SURFHGXU�SRG�ZDUXQNLHP��

*H� RSXEOLNRZDOL� RJáRV]HQLH� R� ]DPyZLHQLX� ]JRGQLH� ]H� VWRVRZQ\PL� SRVWDQRZLHQLDPL�

G\UHNW\Z\
���
�� ,QDF]HM� QL*� SU]\� ]DPyZLHQLDFK�Z� VHNWRU]H� SXEOLF]Q\P�� QLH� IXQNFMRQXMH� WXWDM�

]DVDGD�SU\PDWX�SURFHGXU\�RWZDUWHM�OXE�RJUDQLF]RQHM�±�]DPDZLDM�F\�PR*H�Z�GRZROQ\�VSRVyE�
GRNRQDü� Z\ERUX� MHGQHM� ]� GRSXV]F]DOQ\FK� SURFHGXU�� 1LH� PD� NRQLHF]QR�FL� Z\ND]DQLD�
VSHáQLHQLD� MDNLFKNROZLHN� GRGDWNRZ\FK� ZDUXQNyZ� SU]\� Z\ERU]H� SURFHGXU\� PQLHM�

UHVWU\NF\MQHM� ±� W]Q�� QHJRFMDF\MQHM�� -HGQDN� ]DVDG\� SU]HSURZDG]DQLD� SRVW
SRZD�� V�� SRGREQH�
MDN�Z�SU]\SDGNX�G\UHNW\Z�ÄNODV\F]Q\FK´��

:�RU]HF]HQLX�.RPLVMD�:VSyOQRW�(XURSHMVNLFK� SU]HFLZNR�%HOJLL
���

�7U\EXQDá� SRWZLHUG]Lá��*H�
]DPDZLDM�F\�PD�PR*OLZR�ü�GRZROQHJR�Z\ERUX�VSR�UyG�GRSXV]F]DOQ\FK�SURFHGXU��SRGNUH�OLá�
MHGQDN�� *H� GHF\]MD� R� Z\ERU]H� PD� ]QDPLHQQH� VNXWNL� ±� ]DPDZLDM�F\� QLH� PR*H� Z� GRZROQ\�
VSRVyE� ÄSU]HFKRG]Lü´� ]� UDP� MHGQHM� SURFHGXU\� GR� GUXJLHM� Z� UDPDFK� MHGQHJR� SRVW
SRZDQLD�
R�XG]LHOHQLH�]DPyZLHQLD��

8G]LHODM�F� ]DPyZLHQLD� QD� GRVWDZ\�� XVáXJL� OXE� URERW\� EXGRZODQH� REM
WH� ]DNUHVHP�

SU]HGPLRWRZ\P� G\UHNW\Z\� ������ ]DPDZLDM�F\� V�� RERZL�]DQL� VWRVRZDü� SURFHGXU\� Z� QLHM�
SU]HZLG]LDQH�� -DN� VWDQRZL� DUW�� �� XVW�� �� G\UHNW\Z\� ������ SRGVWDZRZ�� ]DVDG�� U]�G]�F��
SRVW
SRZDQLHP� � R� XG]LHOHQLH� ]DPyZLHQLD� MHVW� ]DVDGD� UyZQHJR� WUDNWRZDQLD�� 3RGPLRW\�

]DPDZLDM�FH� V�� ]RERZL�]DQH� ]DSHZQLü�� E\� LFK� ]DFKRZDQLH� QLH� FKDUDNWHU\]RZDáR� VL
�
G\VNU\PLQDFM��GDQ\FK�RIHUHQWyZ��:LHOH�HOHPHQWyZ�RSLVDQ\FK�Z�G\UHNW\ZLH�SURFHGXU��PD�QD�

FHOX�]DSHZQLHQLH�SUDZLGáRZHM�UHDOL]DFML�WHM�]DVDG\��SRQDGWR�SRV]F]HJyOQH�SU]HSLV\�UHJXOXM�FH�
NROHMQH� VWDGLD� SRVW
SRZDQLD� ZLQQ\� E\ü� LQWHUSUHWRZDQH� UyZQLH*� Z� �ZLHWOH� WHM� QDGU]
GQHM�
]DVDG\��=DND]�G\VNU\PLQDFML�Z\QLNDM�F\�]�DUW����XVW����G\UHNW\Z\�������PD�V]HUV]\�]DNUHV�

QL*� SRVWDQRZLHQLH� DUW�� ��� 7UDNWDWX� XVWDQDZLDM�FHJR� :VSyOQRW
� (XURSHMVN��� DOERZLHP� QLH�

RJUDQLF]D�VL
�RQ�MHG\QLH�GR�WHM�SRGVWDZ\�UR]Uy*QLHQLD�MDN��MHVW�SU]\QDOH*QR�ü�SD�VWZRZD��

1LH]DOH*QLH�RG�]DVWRVRZDQHM�SURFHGXU\�]DPDZLDM�F\�MHVW�RERZL�]DQ\�SU]HVWU]HJDü�SHZQ\FK�
RJyOQ\FK�UHJXá�GRW\F]�F\FK�PLHG]\�LQQ\PL�V\VWHPyZ�NZDOLILNDFML��RFHQ\�RIHUW�F]\�RJáRV]H���
NWyUH� ]� XZDJL� QD� LFK� ]QDF]HQLH� ]RVWDá\� RVREQR� V]HU]HM� RPyZLRQH�� 3RQL*HM� ]RVWDQ��
SU]HGVWDZLRQH� SRV]F]HJyOQH� HWDS\� WU]HFK� URG]DMyZ� SURFHGXU�� RWZDUWHM�� RJUDQLF]RQHM�

L�QHJRFMDF\MQHM�ZUD]�]�PRG\ILNDFMDPL�Z\QLNDM�F\PL�]H�VSRVREX�ZV]F]\QDQLD�SRVW
SRZDQLD��

3URFHGXUD�RWZDUWD�±�MHVW�WR�SURFHGXUD�XG]LHOHQLD�]DPyZLHQLD��Z�UDPDFK�NWyUHM�RIHUW\�PRJ��
E\ü� VNáDGDQH� SU]H]� ZV]\VWNLFK� ]DLQWHUHVRZDQ\FK� Z\NRQDZFyZ�� XVáXJRGDZFyZ� F]\�

GRVWDZFyZ�� -DN� L� SR]RVWDáH� SURFHGXU\� PR*H� E\ü� RQD� Z\EUDQD� Z� ND*G\P� Z\SDGNX�

L�G\UHNW\ZD�������QLH�RNUH�OD�*DGQ\FK�SU]HVáDQHN�RG��NWyU\FK�]DOH*DáRE\�MHM�]DVWRVRZDQLH��

�������������������������������������������������
����-H*HOL�RF]\ZL�FLH�SXEOLNDFMD�RJáRV]HQLD�MHVW�Z�GDQHM�V\WXDFML�REOLJDWRU\MQD��
����&��������RU]HF]HQLH�]�GQLD������������URNX��(&5������URN��VWURQD�,������L�QDVW
SQH��
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3LHUZV]\P� HWDSHP� SURFHGXU\� RWZDUWHM� MHVW� RJáRV]HQLH� R� SU]HWDUJX�� 3U]HSLV\�ZVSyOQRWRZH�
Z\PDJDM���E\�SRLQIRUPRZDQLH�R�ZV]F]
FLX�SRVW
SRZDQLD�R�FKDUDNWHU]H�RWZDUW\P�RGE\áR�VL
�
SU]H]� SXEOLNDFM
� RJáRV]HQLD� R� NRQNUHWQ\P� ]DPyZLHQLX� SXEOLF]Q\P�� 3URFHGXUD� RWZDUWD�

RGPLHQQLH� QL*� RJUDQLF]RQD� F]\� QHJRFMDF\MQD� QLH� PR*H� E\ü� ZV]F]
WD� Z� GURG]H� SXEOLNDFML�
RNUHVRZHJR� RJáRV]HQLD� LQIRUPDF\MQHJR� DQL� SRSU]H]� SXEOLNDFM
� ZLDGRPR�FL� R� LVWQLHQLX�
V\VWHPX� NZDOLILNDFML�� 1DWRPLDVW� SU]\� Z\ERU]H� SURFHGXU\� LQQHM� QL*� RWZDUWD�� ]DPDZLDM�F\�
PRJ�� UyZQLH*� VNRU]\VWDü�]�RJáRV]HQLD�R�NRQNUHWQ\P�]DPyZLHQLX��QDZHW� MH*HOL� LVWQLHMH� LQQD�
PR*OLZR�ü��MH*HOL�W\ONR�X]QDM���*H�WDNL�VSRVyE�RJáDV]DQLD�MHVW�ZáD�FLZ\�GOD�XG]LHOHQLD�GDQHJR�
]DPyZLHQLD���

=DPDZLDM�F\�PD�RERZL�]HN�SU]HVáDQLD�WDNLHJR�RJáRV]HQLD�GR�8U]
GX�3XEOLNDFML�8U]
GRZ\FK�
:VSyOQRW� (XURSHMVNLFK� Z� FHOX� XPLHV]F]HQLD� JR� Z� ']LHQQLNX� 8U]
GRZ\P� :VSyOQRW�

(XURSHMVNLFK�RUD]�Z�ED]LH�GDQ\FK�7('
���

��2JáRV]HQLH� MHVW�SXEOLNRZDQH�Z�FL�JX����GQL�RG�
GDW\� Z\VáDQLD�� -HGQDN� Z� V]F]HJyOQ\FK� Z\SDGNDFK�� QD� ZQLRVHN� SRGPLRWX� ]DPDZLDM�FHJR��
RJáRV]HQLH�R�NRQNUHWQ\P�NRQWUDNFLH�MHVW�SXEOLNRZDQH�Z�WHUPLQLH���GQL��:DUXQNLHP�VNUyFHQLD�

WHUPLQX� MHVW� SU]HVáDQLH� WHNVWX� RJáRV]HQLD� ]D� SRPRF�� SRF]W\� HOHNWURQLF]QHM�� WHOHNVX� OXE�
WHOHIDNVX

���
��.RV]W\�SXEOLNDFML�RJáRV]HQLD�Z�']LHQQLNX�8U]
GRZ\P�:VSyOQRW�(XURSHMVNLFK�

QLH�SRQRVL�]DPDZLDM�F\�W\ONR�:VSyOQRW\��

(WDS�RJáRV]HQLD�R�]DPyZLHQLX�QLH�PXVL�VL
�VNáDGDü�MHG\QLH�]�SU]HVáDQLD�MHJR�WUH�FL�GR�RUJDQX�
SXEOLNDF\MQHJR� :VSyOQRW�� =DPDZLDM�F\� EDUG]R� F]
VWR� RJáDV]DM�� ]DPLDU� XG]LHOHQLD�

]DPyZLHQLD�Z�SUDVLH�NUDMRZHM��-HGQDN�GOD�UHDOL]DFML�]DVDG\�UyZQHJR�WUDNWRZDQLD�ZV]\VWNLFK�

RIHUHQWyZ�RJáRV]HQLH� WDNLH�QLH�SRZLQQR�PLHü�PLHMVFD�ZF]H�QLHM�QL*�Z\VáDQLH� LQIRUPDFML�GR�

8U]
GX� 3XEOLNDFML�� D� SRQDGWR� QLH� SRZLQQR� ]DZLHUDü� LQQHM� WUH�FL� DQL�ZL
NV]\FK� V]F]HJyáyZ�
GRW\F]�F\FK�SU]\V]áHJR�NRQWUDNWX��:�SUDNW\FH�WDND�SXEOLNDFMD�Z�F]DVRSLVPDFK�NUDMRZ\FK�Z�

]DVDG]LH� G\VNU\PLQXMH� SU]HGVL
ELRUFyZ� ]� LQQ\FK� NUDMyZ� F]áRQNRZVNLFK�� NWyU]\� LQIRUPDFM
�
R�SU]HWDUJX�RWU]\PXM��Sy(QLHM�QL*�NUDMRZL�GRVWDZF\�OXE�Z\NRQDZF\��

3R� RJáRV]HQLX� QDVW
SQ\P� HWDSHP� MHVW� ]JáRV]HQLH� VL
� ]DLQWHUHVRZDQ\FK� ILUP�� :QLRVNL�

R�GRSXV]F]HQLH� GR� XG]LDáX� Z� SRVW
SRZDQLX� SRZLQQ\� E\ü� SU]HND]\ZDQH� SU]H]�

]DLQWHUHVRZDQ\FK� SU]HGVL
ELRUFyZ� ]D� SRPRF�� QDMV]\EV]HJR� GRVW
SQHJR� �URGND�
SRUR]XPLHZDQLD�VL
��-H*HOL�MHGQDN�ZQLRVNL�WDNLH�E\á\�Z\VáDQH�]D�SRPRF��WHOHJUDPX��WHOHNVX�

OXE� WHOHIDNVX�� WHOHIRQX� OXE� SRF]W\� HOHNWURQLF]QHM� ]DPDZLDM�F\�PR*H�Z\PDJDü�� E\� LFK� WUH�ü��
E\áD�SRWZLHUG]RQD�SLVPHP�Z\VáDQ\P�SRF]W��SU]HG�XSá\ZHP�RVWDWHF]QHJR�WHUPLQX�VNáDGDQLD�

RIHUW�XVWDORQHJR�SU]H]�]DPDZLDM�FHJR������

3R� RWU]\PDQLX� ZQLRVNyZ� ]DLQWHUHVRZDQ\FK� ILUP� RUJDQL]DWRU� SU]HWDUJX� MHVW� RERZL�]DQ\�
SU]HVáDü� LP� SRWU]HEQH� GRNXPHQW\� ±� F]\OL� SU]HGH� ZV]\VWNLP� GRNXPHQWDFM
� ]DPyZLHQLD�

L�HZHQWXDOQLH�LQQH�GRGDWNRZH�GRNXPHQW\��Z�WHUPLQLH�V]H�FLX�GQL�RG�RWU]\PDQLD�ZQLRVNX
���
��

-H*HOL� ]DPDZLDM�F\� RNUH�OLá� WHUPLQ�� GR� NWyUHJR� RIHUHQFL� PRJ�� ]JáDV]Dü� ]DLQWHUHVRZDQLH�
Z]L
FLHP� XG]LDáX� Z� SU]HWDUJX� L� SU]HV\áDü� ZQLRVNL� R� GRVWDUF]HQLH� GRNXPHQWDFML� �� QD�

]JáRV]HQLD�SU]HVáDQH�SR�W\P�WHUPLQLH�SRGPLRW�]DPDZLDM�F\�QLH�PXVL�XG]LHODü�RGSRZLHG]L��

3U]HGVL
ELRUF\� PRJ�� SRQDGWR� *�GDü� XG]LHOHQLD� LP� GRGDWNRZ\FK� LQIRUPDFML� GRW\F]�F\FK�
GRNXPHQWDFML� ]DPyZLHQLD� ±� WDNLH� ZLDGRPR�FL� SRZLQQ\� E\ü� LP� XG]LHORQH� SU]H]�

]DPDZLDM�FHJR�QLH�Sy(QLHM�QL*�QD�V]H�ü�GQL�SU]HG�XVWDORQ\P�WHUPLQHP�VNáDGDQLD�RIHUW
���

��

�������������������������������������������������
����7HQGHUV�(OHFWURQLF�'DLO\�±�HOHNWURQLF]QD�ED]D�GDQ\FK�R�SU]HWDUJDFK��
����$UW�����XVW����G\UHNW\Z\��������
����$UW�����XVW����Z�]ZL�]NX�]�DUW�����XVW����G\UHNW\Z\�������]PLHQLRQ\�SU]H]�G\UHNW\Z
�������3U]HG�]PLDQ��SRWZLHUG]HQLH�
]DLQWHUHVRZDQLD�GURJ��SU]HVáDQLD�SLVPD�E\áR�RERZL�]NRZH��
����$UW�����XVW����G\UHNW\Z\��������
����$UW�����XVW����G\UHNW\Z\��������
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:�GRNXPHQWDFML�]DPyZLHQLD�SRGPLRW�]DPDZLDM�F\�PR*H�ZH]ZDü�RIHUHQWyZ�GR�ZVND]DQLD�Z�
SU]HGVWDZLDQHM� SU]H]� QLFK� RIHUFLH� WHM� F]
�FL� ]DPyZLHQLD�� NWyUHM� Z\NRQDQLH� ]DPLHU]DM�� RQL�
SRZLHU]\ü�RVRERP�WU]HFLP

���
��3RQDGWR�G\UHNW\ZD�������Z�DUW�����ZVND]XMH��L*�SRV]F]HJyOQH�

SD�VWZD� F]áRQNRZVNLH���� PRJ�� ]RERZL�]Dü� RUJDQL]DWRUyZ� SRVW
SRZDQLD� GR� SRGDQLD� Z�
GRNXPHQWDFML� ]DPyZLHQLD� LQVW\WXFML�� NWyUH� XG]LHO�� RIHUHQWRP� LQIRUPDFML� R� Z\PRJDFK�

]�]DNUHVX� RFKURQ\� ]DWUXGQLHQLD� L� R� ZDUXQNDFK� SUDF\� RERZL�]XM�F\FK� Z� GDQ\P� SD�VWZLH�
F]áRQNRZVNLP��MHJR�UHJLRQLH�OXE�PLHMVFRZR�FL��D�GRW\F]�F\FK�SUDF�L�XVáXJ�SURZDG]RQ\FK�QD�
PLHMVFX�SRGF]DV�UHDOL]DFML�]DPyZLHQLD��

-H*HOL� SRGPLRW� ]DPDZLDM�F\� GRVWDUF]\� SRZ\*V]\FK� LQIRUPDFML� SRWHQFMDOQ\P� RIHUHQWRP�� WR�

MHVW� RQ� ]RERZL�]DQ\� *�GDü� RG� QLFK� ]áR*HQLD� R�ZLDGF]HQLD�� *H� SU]\JRWRZXM�F� VZRMH� RIHUW\�
XZ]JO
GQLOL�Z\PRJL�GRW\F]�FH�RFKURQ\�]DWUXGQLHQLD�RUD]�ZDUXQNyZ�SUDF\�RERZL�]XM�F\FK�
Z�PLHMVFX�Z\NRQ\ZDQLD�]DPyZLHQLD

���
��

1DVW
SQ\P�HWDSHP�SRVW
SRZDQLD�PR*H�E\ü�NZDOLILNDFMD�]JáRV]RQ\FK�ILUP�Z�FHOX�X]\VNDQLD�

SHZQR�FL�� ]H� V�� RQH�Z� VWDQLH� SUDZLGáRZR� ]UHDOL]RZDü� XG]LHORQH� LP� ]DPyZLHQLH�� 7D� F]
�ü�
SRVW
SRZDQLD� QD� JUXQFLH� SUDZD�ZVSyOQRWRZHJR� MHVW� IDNXOWDW\ZQD��0R*H�PLHü� RQD�PLHMVFH�

SU]HG�OXE�SR�WHUPLQLH�VNáDGDQLH�RIHUW��

.ROHMQ\P� LVWRWQ\P� HOHPHQWHP� SRVW
SRZDQLD� R� XG]LHOHQLH� ]DPyZLHQLD� MHVW� VNáDGDQLH� RIHUW�
SU]H]�]DLQWHUHVRZDQH�ILUP\��:�]ZL�]NX�]�W\P��L*�SU]\JRWRZ\ZDQLH�RIHUW�Z\PDJD�SHZQHJR�

F]DVX�� D� GRW\F]\� WR� ]ZáDV]F]D� ILUP� SRFKRG]�F\FK� ]� LQQ\FK� SD�VWZ� F]áRQNRZVNLFK� QL*�
]DPDZLDM�F\�� NWyUH� GRGDWNRZR� PXV]�� X]\VNDü� WáXPDF]HQLD� SHZQ\FK� GRNXPHQWyZ��

G\UHNW\ZD� SU]HZLGXMH� PLQLPDOQ\� RNUHV�� MDNL� PXVL� XSá\Q�ü� SRPL
G]\� RJáRV]HQLHP�

R�SU]HWDUJX� D� WHUPLQHP� VNáDGDQLD� RIHUW�� L� WDN� DUW�� ��� XVW�� �� G\UHNW\Z\� ������ SU]HZLGXMH�� L*�
WHUPLQ�VNáDGDQLD�RIHUW�QLH�PR*H�E\ü�NUyWV]\�QL*����GQL�RG�GDW\�Z\VáDQLD�RJáRV]HQLD��7HUPLQ�

WHQ� PR*H� E\ü� ]DVW�SLRQ\� SU]H]� LQQ\� GRVWDWHF]QLH� GáXJL�� DE\� XPR*OLZLü� VNáDGDQLH�

]DLQWHUHVRZDQ\P�RGSRZLHGQLFK�RIHUW��NWyU\�MHGQDN�MHGQRF]H�QLH�FR�GR�]DVDG\�QLH�PR*H�E\ü�
NUyWV]\�QL*����GQL������

7HUPLQ� VNáDGQLD�RIHUW� QLH�PR*H�E\ü�Z�*DGQ\P�Z\SDGNX�NUyWV]\�QL*� ���GQL�� OLF]�F�RG�GQLD�
Z\VáDQLD� RJáRV]HQLD� R� ]DPyZLHQLX�� L� WR� ZWHG\� MH*HOL� ]DPDZLDM�F\� Z\VáDá� GR� ']LHQQLND�
8U]
GRZHJR� :VSyOQRW� (XURSHMVNLFK� RNUHVRZH� RJáRV]HQLH� LQIRUPDF\MQH� R� SODQRZDQ\FK�

]DPyZLHQLDFK��NWyUH� ]DZLHUD�SHZQH�ZLDGRPR�FL�RNUH�ORQH�Z�]Dá�F]QLNX�;,9��NWyUH�PXV]��
E\ü� GRVW
SQH� RIHUHQWRP� Z� PRPHQFLH� SXEOLNDFML� WHJR*� RJáRV]HQLD�� 7DNLH� ZF]H�QLHMV]H�
SRGDQLH�GR�LQIRUPDFML�SRWHQFMDOQ\P�RIHUHQWRP�SODQyZ�SRGPLRWX�]DPDZLDM�FHJR�SR]ZDOD�LP�

GRNáDGQLH� SU]\JRWRZDü� VL
� GR� SODQRZDQ\FK� SU]HWDUJyZ�� 7DNLH� SUDZLGáRZH� RNUHVRZH�
RJáRV]HQLH� SRZLQQR� E\ü� Z\VáDQH� GR� ']LHQQLND� 8U]
GRZHJR� :VSyOQRW� (XURSHMVNLFK� QLH�

Sy(QLHM� QL*� ��� GQL� L� QLH� ZF]H�QLHM� QL*� ��� PLHVL
F\� SU]HG� GQLHP�� Z� NWyU\P� RJáRV]HQLH�

R�NRQNUHWQ\P� SRVW
SRZDQLX� R� XG]LHOHQLH� ]DPyZLHQLD� ]RVWDQLH� Z\VáDQH� GR� WHJR*� RUJDQX�
SXEOLNDF\MQHJR

���
��

8VWDORQ\� SU]H]� ]DPDZLDM�FHJR� WHUPLQ� VNáDGDQLD� RIHUW� SRZLQLHQ� SRQDGWR� XZ]JO
GQLDü�
RNROLF]QR�ü��F]\�VSRU]�G]DQLH�RIHUW�Z\PDJD�EDGDQLD�REV]HUQHM�GRNXPHQWDFML�±�VSHF\ILNDFML�

WHFKQLF]Q\FK� OXE� ZL]\W\� QD� PLHMVFX� SRZL�]DQHM� QD� SU]\NáDG� ]� ]DSR]QDQLHP� VL
� ]� LQQ\PL�

GRGDWNRZ\PL�GRNXPHQWDPL
���

��7DNLH�G]LDáDQLH��NWyUH�PXVL�E\ü�SRGM
WH�SU]H]�SU]HGVL
ELRUF
�
�������������������������������������������������
����$UW�����G\UHNW\Z\��������:VND]DQLH�WDNLH�QLH�ZSá\ZD�QD�RGSRZLHG]LDOQR�ü�JáyZQHJR�Z\NRQDZF\�]D�QDOH*\W��UHDOL]DFM
�
XPRZ\��NWyUHM�SU]HGPLRWHP�MHVW�XG]LHORQH�]DPyZLHQLH��
����/XE�VDPL�]DPDZLDM�F\�GREURZROQLH��
����$UW�����XVW����G\UHNW\Z\��������
����3U]HG�]PLDQ��WHJR�SU]HSLVX�SU]H]�G\UHNW\Z
������WHUPLQ�VNáDGDQLD�RIHUW�PyJá�E\ü�VNUyFRQ\�GR����GQL�SRG�ZDUXQNLHP��L*�
]DPDZLDM�F\�RSXEOLNRZDá�RNUHVRZH�RJáRV]HQLH�LQIRUPDF\MQH��
����$UW�����XVW����G\UHNW\Z\�������]PLHQLRQ\�SU]H]�G\UHNW\Z
�������
����$UW�����XVW����G\UHNW\Z\��������



$OHNVDQGUD�6RáW\VL�VND���:SURZDG]HQLH�

�

� ���

FKF�FHJR� ]áR*\ü� RIHUW
� ]DMPXMH� ZL
FHM� F]DVX� L� SRZLQQR� E\ü� XZ]JO
GQLRQH� SU]\� XVWDODQLX�
WHUPLQyZ�� ,QWHUHV� PD� Z� W\P� QLH� W\ONR� Z\NRQDZFD� F]\� XVáXJRGDZFD�� DOH� L� UyZQLH*� VDP�

]DPDZLDM�F\�� NWyUHPX� ]DOH*\� QD� VSUDZQ\P� SU]HSURZDG]HQLX� SRVW
SRZDQLD� L� XG]LHOHQLX�
]DPyZLHQLD� EH]� NRQLHF]QR�FL� RUJDQL]RZDQLD� QRZHJR� SU]HWDUJX�� NWyUD� WR� NRQLHF]QR�ü�
PRJáDE\� SRZVWDü�Z�Z\QLNX� WHJR�� ]H� *DGQD� ]� ILUP� QLH� E\áDE\� ]GROQD�Z� WDN� NUyWNLP� F]DVLH�

SU]HGVWDZLü�ZLDU\JRGQHM�L�NRU]\VWQHM�RIHUW\��

:� FHOX� XZ]JO
GQLHQLD� SRVWDQRZLH�� *3$���
� G\UHNW\ZD� ����� ZSURZDG]LáD� GR� DUW�� ���

G\UHNW\Z\� ������ GRGDWNRZ\� XVW
S� �� GRW\F]�F\� IRUP\� VNáDGDQ\FK� RIHUW�� 3RZLQQ\� E\ü� RQH�

VNáDGDQH� QD� SL�PLH�� EH]SR�UHGQLR� X� ]DPDZLDM�FHJR� OXE� SU]HV\áDQH� SRF]W��� 3RV]F]HJyOQH�
SD�VWZD�F]áRQNRZVNLH�PRJ��Z�VZRLFK�SU]HSLVDFK�NUDMRZ\FK�GRSX�FLü�PR*OLZR�ü�VNáDGDQLD�
RIHUW�Z�LQQ\�VSRVyE��SRG�ZDUXQNLHP��L*�ND*GD�RIHUWD�]DZLHUD�ZV]\VWNLH�LQIRUPDFMH�QLH]E
GQH�
GR� MHM�RFHQ\�D�SRXIQR�ü�RIHUW� MHVW�]DSHZQLRQD�SU]H]�FDá\�F]DV� LFK�RFHQ\��7DP�JG]LH� MHVW� WR�

NRQLHF]QH�GOD�FHOyZ�GRZRGRZ\FK��RIHUW\�]áR*RQH�Z�LQQ\�VSRVyE�QL*�RVREL�FLH�OXE�SU]HVáDQH�
SU]H]�SRF]W
��SRZLQQ\�E\ü�SRWZLHUG]RQH�±�WDN�V]\ENR�MDN�WR�W\ONR�PR*OLZH�±�QD�SL�PLH�OXE�

SRSU]H]�]áR*HQLH�SRWZLHUG]RQHM�NRSLL��2IHUW\�SRGOHJDM��RWZDUFLX�SR�XSá\ZLH�WHUPLQX�GR�LFK�

VNáDGDQLD��

3HZQH�Z�WSOLZR�FL�PR*H�EXG]Lü�IDNW��F]\�SRGPLRW�]DPDZLDM�F\�PR*H�RGU]XFLü�RIHUW
�OXE�QLH�
XF]\QLü�WHJR�]�XZDJL�QD�WR��L*�QLH�VSHáQLD�RQD�SHZQ\FK�IRUPDOQ\FK�ZDUXQNyZ�±�GRW\F]�F\FK�
SU]\NáDGRZR� WHUPLQX� MHM� ]áR*HQLD�� M
]\ND�Z� MDNLHM� MHVW� VSRU]�G]RQD� OXE� LQQ\FK� SRGREQ\FK��
&]
VWR� VL
� ]GDU]D�� L*� ]DPDZLDM�F\� DNFHSWXM�� WDNLH� RIHUW\�� ER�PR*H� VL
� ]GDU]\ü� QLHXP\�OQH�
QDUXV]HQLH� W\FK� IRUPDOQ\FK�SU]HVáDQHN�� ]� GUXJLHM� MHGQDN� VWURQ\� WDNLH� SRVW
SRZDQLH� QDUXV]D�
]DVDG
� UyZQHJR� WUDNWRZDQLD� ZV]\VWNLFK� XF]HVWQLNyZ� SRVW
SRZDQLD� ±� G\VNU\PLQXM�F� W\FK�
Z\SHáQLDM�F\FK�ZV]HONLH�Z\PDJDQLD�]DPDZLDM�FHJR�QD�NRU]\�ü�W\FK��NWyU]\�VNáDGDM�F�RIHUW
�
SR� WHUPLQLH� PDM�� ZL
FHM� F]DVX� QD� MHM� SU]\JRWRZDQLH�� D� VNáDGDM�F� M�� Z� LQQ\P� M
]\NX�
RV]F]
G]DM��QD�SU]\NáDG�QD�WáXPDF]HQLDFK��

=DPDZLDM�F\�V��]RERZL�]DQL�GR�RGU]XFHQLD�RIHUW\�MH*HOL�QLH�VSHáQLD�RQD�SHZQ\FK�IRUPDOQ\FK�

SU]HVáDQHN�SRGDQ\FK�ZF]H�QLHM�GR�ZLDGRPR�FL�ZV]\VWNLFK�XF]HVWQLNyZ�SU]HWDUJX���DOERZLHP�

]DPDZLDM�F\� PD� XSUDZQLHQLH� GR� SU]HSURZDG]HQLH� SRVW
SRZDQLD� Z� VSRVyE� VSUDZQ\� L� QLH�
ZSURZDG]DM�F\� QRZ\FK� QLHGRJRGQR�FL�� 1DWRPLDVW� PR*OLZR�ü� ]DDNFHSWRZDQLD� WDNLHM�

ÄQLHSHáQHM´�RIHUW\�SRZLQQD�E\ü�ND*GRUD]RZR�EDGDQD�Z��ZLHWOH�]DVDG\�UyZQHJR�WUDNWRZDQLD��
,VWQLHM�ERZLHP�ZLHOH�Z\PRJyZ�IRUPDOQ\FK��NWyU\FK�QLHVSHáQLHQLH�QLH�SRZRGXMH�QDUXV]HQL�D�

WHM� QDGU]
GQHM� ]DVDG\� ±� SU]\MPXMH� VL
� MHGQDN�� *H� DNFHSWDFMD� RIHUW\� ]� RNUH�ORQ\P� EUDNLHP�

SRZLQQD�VNXWNRZDü�DNFHSWDFM��LQQHM�RIHUW\��NWyUD�PD�WDNL�VDPH�EUDNL
���

��

5HJXá�� MHVW�� L*� SR�PRPHQFLH� ]áR*HQLD� RIHUW� XF]HVWQLF\� SRVW
SRZDQLD� QLH�PRJ�� ]PLHQLü� LFK�

WUH�FL�Z�GURG]H�URNRZD��]�]DPDZLDM�F\P��2IHUW\�Z\UD*DM�� LFK�RVWDWHF]QH�VWDQRZLVNR��D�QLH�
V��ZVW
SQ\PL�R�ZLDGF]HQLDPL�VáX*�F\PL�MDNR�SRGVWDZD�GR�GDOV]\FK�UR]PyZ��:�SU]HFLZQ\P�

ERZLHP� UD]LH� SURFHGXU\� RWZDUWD� L� RJUDQLF]RQD� QLH� Uy*QLá\E\� VL
� QLF]\P� RG� SURFHGXU\�

QHJRFMDF\MQHM��3RQDGWR�UR]PRZ\�SRGPLRWX�]DPDZLDM�FHJR�]�MHGQ\P�OXE�NLONRPD�Z\EUDQ\PL�

RIHUHQWDPL� UD*�FR� QDUXV]DáRE\� ]DVDG
� UyZQHJR� WUDNWRZDQLD�� 3UREOHPHP� MHVW� X]QDQLH� ]D�

GRSXV]F]DOQH�UR]PyZ�PDM�F\FK�QD�FHOX�Z\MD�QLHQLH�Z�WSOLZR�FL�MDNLH�PRJ��VL
�QDVXZDü�FR�
GR� WUH�FL� RIHUW\����� 1LH� MHVW� SHZQ\P�� F]\� PLPR� ZV]\VWNR�� WDND� PR*OLZR�ü� PRJáDE\� � E\ü�

GRSXV]F]DQD�±�FKRü�]�RVWUR*QR�FL����MDNR�PRJ�FD�QDUXV]\ü�]DVDG
�QLHG\VNU\PLQDFML��

=�LQQ��V\WXDFM��PDP\�GR�F]\QLHQLD��JG\�WR�]DPDZLDM�F\�]�Uy*Q\FK�SRZRGyZ�]HFKFH�]PLHQLü�

VZRMH� Z\PDJDQLD� FR� GR� ZDUXQNyZ� ]DPyZLHQLD� L� GRNRQD� WHJR� SR� GDFLH� VNáDGDQLD� RIHUW��

�������������������������������������������������
����$UW��;,,,�*3$��
����6��$UURZVPLWK�7KH�/DZ�RI�3XEOLF�DQG�8WLOLWLHV����RS��FLW���VWURQD�����±������
����3DWU]�R�ZLDGF]HQLH�5DG\�L�.RPLVML�(XURSHMVNLHM�F\WRZDQH�SU]H]�0��/HPNH�:VW
S��=DPyZLHQLD�SXEOLF]QH�Z�8QLL�

(XURSHMVNLHM��'\UHNW\Z\����RS��FLW���VWURQD�����
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3URIHVRU� 6�� $UURZVPLWK
���

� GRSXV]F]D� PR*OLZR�ü� WDNLFK� ]PLDQ�� MH*HOL� W\ONR� QLH� PDM�� RQH�
FKDUDNWHUX�ÄLVWRWQHJR´�L�SRGPLRW�]DPDZLDM�F\�XG]LHOL�ZV]\VWNLP�XF]HVWQLNRP�SRVW
SRZDQLD�
RGSRZLHGQLR�GáXJLHJR�F]DVX�Z�FHOX�]ZHU\ILNRZDQLD�]áR*RQ\FK�RIHUW��=E\W�]DVDGQLF]H�]PLDQ\�

Z� VSHF\ILNDFML� WHFKQLF]QHM� ]DPyZLHQLD� ±� MHM� ]GDQLHP� �� VSRZRGRZDá\E\� QDUXV]HQLH� SUDZ�

SRV]F]HJyOQ\FK� RIHUHQWyZ�� NWyU]\� SU]\VW
SXM�F� GR� SU]HWDUJX� SRQRV]�� SHZQH� NRV]W\�� D� QLH�
PRJ�F� VSURVWDü�QRZ\P�Z\PRJRP�PXV]�� RG�QLHJR�RGVW�SLü� WUDF�F� V]DQV
� QD�XG]LHOHQLH� LP�

]DPyZLHQLD��:� UD]LH� SRWU]HE\� ]PLDQ\� LVWRWQ\FK�ZDUXQNyZ� VSHF\ILNDFML� ]DPDZLDM�F\�PXVL�

ZV]F]�ü�QRZH�SRVW
SRZDQLH��3RJO�G\� WH�PRJ��EXG]Lü� VSU]HFLZ�]�XZDJL�QD�QLHGRRNUH�OHQLH�
WHUPLQyZ�ÄLVWRWQ\´�F]\�ÄRGSRZLHGQLR�GáXJL´�±�PR*H�RQR�SURZDG]Lü�GR�QDGX*\ü��D�SRQDGWR�
VWDQRZL�QDUXV]HQLH�]DVDG\�SHZQR�FL�SUDZD��

3R�]áR*HQLX�RIHUW�SRGPLRW�]DPDZLDM�F\�GRNRQXMH�LFK�RFHQ\�]JRGQLH�]�XSU]HGQLR�SU]\M
W\PL�

NU\WHULDPL�±�NU\WHULXP�QDMQL*V]HM�FHQ\�OXE�Z\EyU�RIHUW\�QDMNRU]\VWQLHMV]HM�HNRQRPLF]QLH�QD�

SRGVWDZLH�Z\V]F]HJyOQLRQ\FK� NU\WHULyZ�� NWyUH� MDN�ZF]H�QLHM�ZVSRPQLDQR� ]RVWDá\� RGU
EQLH�
RPyZLRQH��

.ROHMQ\P�LVWRWQ\P�HWDSHP�SRVW
SRZDQLD�MHVW�Z\EyU�MHGQHM�]�SU]HGáR*RQ\FK�RIHUW��=DVDG��
MHVW�� L*� SR� Z\ERU]H� RIHUW\� ]DPDZLDM�F\� PXVL� ]DZU]Hü� XPRZ
� ]� Z\EUDQ\P� NRQWUDKHQWHP��

7UH�ü� XPRZ\� SRZLQQD� E\ü� ]JRGQD� ]� ]DZDUWR�FL�� SU]HGáR*RQHM� RIHUW\� L� QLH� MHVW� PR*OLZH�
ZSURZDG]HQLD�MDNLFKNROZLHN�PRG\ILNDFML��5RNRZDQLD�SRPL
G]\�]DPDZLDM�F\P�D�Z\EUDQ\P�

RIHUHQWHP� VWDá\E\�Z� VSU]HF]QR�FL� ]� ]DVDG�� UyZQHJR� WUDNWRZDQLD�ZV]\VWNLFK�XF]HVWQLNyZ�±�
ILUPD� PRJáDE\� ERZLHP� ]áR*\ü� QDMNRU]\VWQLHMV]�� RIHUW
� �SU]\NáDGRZR� ]� QDMQL*V]�� FHQ���
ZLHG]�F�� L*�Z�SU]\V]áR�FL�E
G]LH�PRJáD�]PLHQLü�ZDUXQNL�NRQWUDNWX�Z�WHQ�VSRVyE�HOLPLQXM�F�
LQQ\FK�RIHUHQWyZ��NWyU\FK�FHQ\�SRGDQH�Z�RIHUWDFK�E\á\E\�QL*V]H�QL*�WD�ÄZ\QHJRFMRZDQD´�SR�
SU]\]QDQLX�]DPyZLHQLD��

1DVW
SQLH� ZV]\VF\� ]DPDZLDM�F\�� NWyU]\� XG]LHOLOL� ]DPyZLHQLD� V�� RERZL�]DQL� Z� WHUPLQLH� ��

PLHVL
F\�RG�XG]LHOHQLD�WHJR*�]DPyZLHQLD�L�]DZDUFLD�XPRZ\�SRZLDGRPLü�.RPLVM
�:VSyOQRW�

(XURSHMVNLFK�R�Z\QLNDFK�SU]HSURZDG]RQHJR�SRVW
SRZDQLD�SRSU]H]�RJáRV]HQLH�Z�']LHQQLNX�
8U]
GRZ\P�:VSyOQRW�(XURSHMVNLFK

���
��

7U]HED� SDPL
WDü�� *H� QLH� ND*GH� SRVW
SRZDQLH� PXVL� VL
� ]DNR�F]\ü� ]DZDUFLHP� XPRZ\��

3U]\NáDGRZR� ]DPDZLDM�F\� QLH� RWU]\PD� *DGQHM� RIHUW\�Z� RGSRZLHG]L� QD� VZRMH� RJáRV]HQLH� ±�
PR*H� ZWHG\� ZV]F]�ü� QRZ�� SURFHGXU
� EH]� NRQLHF]QR�FL� SXEOLNDFML� RJáRV]HQLD�� 0R*H� VL
�
UyZQLH*� ]GDU]\ü�� L*� GR� RUJDQL]DWRUD� SRVW
SRZDQLD� ZSá\Q�� VDPH� RIHUW\�� NWyUH� E�G(� QLH�
VSHáQLDM��ZV]\VWNLFK�Z\PRJyZ��E�G(�SRFKRG]��RG�ILUP��FR�GR�NWyU\FK�LVWQLHM��SRGVWDZ\�LFK�
Z\NOXF]HQLD� ]� SRVW
SRZDQLD�� DOER� WH*� RIHUW\� WH� PDM�� FKDUDNWHU� UD*�FR� QLVNLFK�� :� WDNLFK�

Z\SDGNDFK� SRVW
SRZDQLH� R� XG]LHOHQLH� ]DPyZLHQLD� QLH� NR�F]\� VL
� ]DZDUFLHP� NRQWUDNWX� ±�

]DPDZLDM�F\� PR*H� MHGQDN� ZV]F]�ü� QRZH� SRVW
SRZDQLH�� NWyUH� ]DNR�F]\� VL
� XG]LHOHQLHP�

]DPyZLHQLD��

2ERN� SURFHGXU\� RWZDUWHM� ]DPDZLDM�F\� REM
W\� ]DNUHVHP� SRGPLRWRZ\P� G\UHNW\Z\� ������

PR*H� VNRU]\VWDü� ]� SURFHGXU\� RJUDQLF]RQHM� ±� FKDUDNWHU\]XMH� VL
� RQD� W\P�� L*� Z� WUDNFLH�
SRVW
SRZDQLD� RIHUW\� PRJ�� VNáDGDü� MHG\QLH� SU]HGVL
ELRUF\� ]DSURV]HQL� SU]H]� RUJDQL]DWRUD�
SU]HWDUJX�� -DN� MX*�ZF]H�QLHM�ZVSRPQLDQR��]DPDZLDM�F\�PR*H�GRZROQLH�Z\ELHUDü�SRPL
G]\�
SRV]F]HJyOQ\PL� SURFHGXUDPL� XG]LHODQLD� ]DPyZLH��� WDN� ZL
F� L� ]DVWRVRZDQLH� SURFHGXU\�
RJUDQLF]RQHM�QLH�MHVW�REZDURZDQH�*DGQ\PL�SU]HVáDQNDPL���

*HQHUDOQ��Uy*QLF��Z�VWRVXQNX�GR�RPyZLRQHM�SRZ\*HM�SURFHGXU\�RWZDUWHM�MHVW�RNROLF]QR�ü��L*�
Z�UDPDFK�SURFHGXU\�RJUDQLF]RQHM�RIHUW\�PRJ��E\ü�VNáDGDQH�MHG\QLH�SU]H]�W\FK�Z\NRQDZFyZ�
OXE� GRVWDZFyZ�� NWyU]\� ]RVWDOL� Z\EUDQL� SU]H]� ]DPDZLDM�FHJR�� L� QLH� FKRG]L� WXWDM� R� HWDS�

�������������������������������������������������
����6��$UURZVPLWK�7KH�/DZ�RI�3XEOLF�DQG�8WLOLWLHV����RS��FLW����VWURQD������
����$UW�����XVW����G\UHNW\Z\��������
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NZDOLILNDFML� �� NWyU\� WR� HOHPHQW� SRVW
SRZDQLD�� MDN� MX*� ZF]H�QLHM� ]D]QDF]RQR�� Z� SU]\SDGNX�
ZV]\VWNLFK�SRVW
SRZD��PD�FKDUDNWHU�IDNXOWDW\ZQ\�±�DOH�R�Z\EyU�GRZROQHM�OLF]E\�RIHUHQWyZ�

MX*� ]DNZDOLILNRZDQ\FK�� F]\OL� VSHáQLDM�F\FK� SU]HVáDQNL� R� FKDUDNWHU]H� ILQDQVRZ\P��

WHFKQLF]Q\P�L�LQQH�RGQRV]�FH�VL
�GR�LFK�ZLDU\JRGQR�FL�����SR]ZDODM�FH�QD�VWZLHUG]HQLH��L*�V��
RQL� Z� VWDQLH� ]DSHZQLü� SUDZLGáRZ�� UHDOL]DFM
� ]DPyZLHQLD�� 1LH� MHVW� GR� NR�FD� MDVQH� L� EUDN�
MHGQR]QDF]Q\FK� SRJO�GyZ� GRNWU\Q\� FR� GR� WHJR�� MDNL� FKDUDNWHU� PDM�� PLHü� SRGVWDZ\� WHM�

VHOHNFML��D�SU]HGH�ZV]\VWNLP��F]\�PXV]��E\ü�RQH�WDNLH�VDPH�MDN�SU]HVáDQNL�NZDOLILNDFML��-H*HOL�
FKRG]L�R�G\UHNW\Z
��������WR�QLH�SUHF\]XMH�RQD�]DUyZQR�SRGVWDZ�NZDOLILNDFML�MDN�L�ZDUXQNyZ�
GDOV]HM� VHOHNFML� SR]RVWDZLDM�F� WHQ� IDNW� WR� X]QDQLD�� DOH� QLH� GRZROQHJR�� RUJDQL]DWRURP�

SRVW
SRZD���-HG\QLH�Z�DUW�����VWDQRZL�RQD��L*�]DPDZLDM�F\�GRNRQXM�F\�Z\ERUX�NDQG\GDWyZ��
NWyU]\� E
G�� VNáDGDü� RIHUW\� Z� SURFHGXU]H� RJUDQLF]RQHM� OXE� QHJRFMDF\MQHM� V�� RERZL�]DQL�
GRNRQ\ZDü� WHJR� ]JRGQLH� ]� RELHNW\ZQ\PL� NU\WHULDPL� L� ]DVDGDPL�� NWyUH� ZLQQ\� E\ü� VSLVDQH�

L�XGRVW
SQLDQH�]DLQWHUHVRZDQ\P�SRGPLRWRP��5HJXáD�WD�PD�MDN�VL
�Z\GDMH�VáX*\ü�SUDZLGáRZHM�
UHDOL]DFML�]DVDG\�UyZQHJR�WUDNWRZDQLD�ZV]\VWNLFK�XF]HVWQLNyZ�SRVW
SRZDQLD��

=DPDZLDM�F\�PR*H�VNRU]\VWDü�]�SURFHGXU\�RJUDQLF]RQHM�EH]�XSU]HGQLHM�SXEOLNDFML�LQIRUPDFML�

R�SRVW
SRZDQLX��6\WXDFMH��Z�NWyU\FK�PR*H�]�WHJR�XSUDZQLHQLD�VNRU]\VWDü�V��Z\V]F]HJyOQLRQH�
Z�DUW������XVW����G\UHNW\Z\�������L�]RVWDá\�GRNáDGQLH�RPyZLRQH�Z�F]
�FL�GRW\F]�FHM�RJáRV]H���

:� ]DOH*QR�FL� RG� URG]DMX� ZVW
SQHJR� RJáRV]HQLD� PR*HP\� Z\Uy*QLü� Z� UDPDFK� SURFHGXU\�

RJUDQLF]RQHM�WU]\�MHM�JáyZQH�SRGW\S\��

• SURFHGXU
�RJUDQLF]RQ��UR]SRF]\QDM�F��VL
�RJáRV]HQLHP�R�NRQNUHWQ\P�]DPyZLHQLX��

• SURFHGXU
�RJUDQLF]RQ��UR]SRF]\QDM�F��VL
�RNUHVRZ\P�RJáRV]HQLHP�LQIRUPDF\MQ\P��

• SURFHGXU
�RJUDQLF]RQ��UR]SRF]\QDM�F��VL
�RJáRV]HQLHP�R�V\VWHPLH�NZDOLILNDFML��

:V]\VWNLH�WH�NDWHJRULH�Uy*QL��VL
�]QDF]QLH�SRPL
G]\�VRE�� MH*HOL�FKRG]L�R�SRF]�WNRZH�HWDS\�
SRVW
SRZDQLD�]ZL�]DQH�]�ZV]F]
FLHP�SRVW
SRZDQLD��]JáDV]DQLHP�VL
�]DLQWHUHVRZDQ\FK�ILUP�

L�LFK�NZDOLILNDFM��RUD]�VHOHNFM���.ROHMQH�F]
�FL�SURFHGXU\�Z\JO�GDM��QDWRPLDVW�SRGREQLH��

3URFHGXUD� RJUDQLF]RQD� UR]SRF]\QDM�FD� VL
� RJáRV]HQLHP� R� NRQNUHWQ\P� ]DPyZLHQLX�Z�
VZHM� F]
�FL� ZVW
SQHM� MHVW� SRUyZQ\ZDOQD� Z� SURFHGXU�� RWZDUW��� =DPDZLDM�F\� PD� ERZLHP�

RERZL�]HN�SXEOLNDFML� � RJáRV]HQLD�Z�']LHQQLNX�8U]
GRZ\P�:VSyOQRW�(XURSHMVNLFK� L� ED]LH�

7('��2JáRV]HQLH�MHVW�SXEOLNRZDQH�Z�FL�JX����GQL�RG�GDW\�Z\VáDQLD��-HGQDN�Z�V]F]HJyOQ\FK�
Z\SDGNDFK�� QD� ZQLRVHN� SRGPLRWX� ]DPDZLDM�FHJR� RJáRV]HQLH� R� LQG\ZLGXDOQ\P� NRQWUDNFLH�

MHVW� SXEOLNRZDQH� Z� WHUPLQLH� �� GQL�� :DUXQNLHP� VNUyFHQLD� WHUPLQX� MHVW� SU]HVáDQLH� WHNVWX�

RJáRV]HQLD� ]D� SRPRF�� SRF]W\� HOHNWURQLF]QHM�� WHOHNVX� OXE� WHOHIDNVX����� 3RGREQLH� MDN� Z�
Z\SDGNX� ND*GHM� LQQHM� SURFHGXU\� ]DPDZLDM�F\�PR*H� RJáRVLü� R� SU]HWDUJX�Z� SUDVLH� NUDMRZHM�
MHGQDN� QLH� ZF]H�QLHM� QL*� SU]HG� Z\VáDQLHP� MHJR� WUH�FL� GR� 8U]
GX� 3XEOLNDFML� ']LHQQLND�
8U]
GRZHJR�:VSyOQRW�(XURSHMVNLFK��

.ROHMQ\P� HWDSHP� MHVW� SU]HGVWDZLHQLH� SU]H]� ]DLQWHUHVRZDQ\FK� RIHUHQWyZ� ZQLRVNyZ�
R�]DSURV]HQLH� GR� XG]LDáX� Z� SU]HWDUJX�� :� ]ZL�]NX� ]� W\P�� L*� ]DPDZLDM�F\� Z\V\áDM��
]DSURV]HQLD� W\P�SU]HGVL
ELRUFRP��NWyU]\�Z\UD]LOL� FK
ü�XG]LDáX�Z�SRVW
SRZDQLX��RJáRV]HQLH�
SRZLQQR�Z\UD(QLH�ZVND]\ZDü�WHUPLQ��Z�NWyU\P�WDNLH�]JáRV]HQLD�PRJ��E\ü�VNáDGDQH��

7HUPLQ� VNáDGDQLD� ZQLRVNyZ� R� GRSXV]F]HQLH� GR� XG]LDáX� Z� SRVW
SRZDQLX� Z� RGSRZLHG]L� QD�
RJáRV]HQLH�R�NRQNUHWQ\P�SU]HWDUJX�SRZLQLHQ�FR�GR�]DVDG\�Z\QRVLü�FR�QDMPQLHM����GQL�OLF]�F�

�������������������������������������������������
����1D�WHPDW�ZDUXQNyZ�R�LQQ\P�FKDUDNWHU]H�L�GRSXV]F]DOQR�FL�LFK�]DVWRVRZDQLD�SDWU]�EOL*HM�Z�F]
�FL�GRW\F]�FHM�NZDOLILNDFML�
RIHUHQWyZ��
����$UW�����XVW����G\UHNW\Z\��������
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RG� GQLD� Z\VáDQLD� RJáRV]HQLD�� L� Z� *DGQ\P� SU]\SDGNX� QLH� PR*H� E\ü� NUyWV]\� QL*� WHUPLQ�

SU]HZLG]LDQ\�QD�SXEOLNDFM
����SOXV����GQL��

:QLRVNL�� SRGREQLH� MDN� L� Z� SU]\SDGNX� SURFHGXU\� RWZDUWHM��PRJ�� E\ü� VNáDGDQH�Z� GRZROQHM�
IRUPLH�±�SRF]W���SRF]W��HOHNWURQLF]Q���IDNVHP�OXE�WHOHIDNVHP�F]\�WHOHIRQHP��

0DM�F� ZQLRVNL� ]DLQWHUHVRZDQ\FK� ILUP�� ]DPDZLDM�F\� GRNRQXMH� RJyOQHM� NZDOLILNDFML�

]JáRV]RQ\FK� SU]HGVL
ELRUFyZ� L� Z\ERUX� VSR�UyG� W\FK� ]DNZDOLILNRZDQ\FK� RIHUHQWyZ��

Z\NRQDZFyZ� OXE� GRVWDZFyZ� NWyU\P� SU]H�OH� ]DSURV]HQLH� GR� XG]LDáX� Z� SURFHGXU]H�
R�XG]LHOHQLH� ]DPyZLHQLD� SXEOLF]QHJR�� 3RVWDQRZLHQLD� G\UHNW\Z\� ������ �� RGPLHQQLH�� QL*�
G\UHNW\Z\� ÄNODV\F]QH´� �� QLH� SRGDM�� PLQLPDOQHM� OLF]E\� ]DSUDV]DQ\FK� RIHUHQWyZ�� SUHF\]XM��
MHG\QLH��L*�LFK�OLF]ED�SRZLQQD�]DSHZQLDü�U]HF]\ZLVW��NRQNXUHQFM
�����

=DPDZLDM�F\� V�� RERZL�]DQL� UyZQRF]H�QLH� Z\VáDü� ZV]\VWNLH� ]DSURV]HQLD� GR� XG]LDáX� Z�
SRVW
SRZDQLX�� =DSURV]HQLD� SRZLQQ\�PLHü� IRUP
� SLVHPQ�� L� SRZLQQ\� ]DZLHUDü� FR� QDMPQLHM�

PL
G]\�LQQ\PL
���

�DGUHV��SRG�NWyU\�PR*QD�SU]HV\áDü�ZQLRVNL�R�GRGDWNRZH�GRNXPHQW\��WHUPLQ�

]JáDV]DQLD�WDNLFK�ZQLRVNyZ��Z\VRNR�ü�RSáDW\�L�ZDUXQNL�MHM�XLV]F]HQLD��WHUPLQ�VNáDGDQLD�RIHUW��

M
]\N� �OXE� M
]\NL�� Z� MDNLFK� PDM�� E\ü� VSRU]�G]RQH� RUD]� DGUHV� JG]LH� QDOH*\� MH� NLHURZDü��
VSUHF\]RZDQLH�GRNXPHQWyZ��NWyUH�PXV]��E\ü�GR�RIHUW\�GRá�F]RQH��NU\WHULD�RFHQ\�RIHUW�RUD]�
LQQH�ZDUXQNL�XF]HVWQLFWZD�Z�SU]HWDUJX��

7HUPLQ� VNáDGDQLD� RIHUW� Z� SURFHGXUDFK� RJUDQLF]RQ\FK� �QLH]DOH*QLH� RG� URG]DMX� RJáRV]HQLD��
L�QHJRFMDF\MQ\FK� PR*H� E\ü� Z\]QDF]RQ\� Z� GURG]H� SRUR]XPLHQLD� ]DZDUWHJR� SRPL
G]\�
]DPDZLDM�F\P�L�Z\EUDQ\PL�NDQG\GDWDPL��SRG�ZDUXQNLHP�MHGQDN�� L*�ZV]\VF\�RIHUHQFL�E
G��
PLHOL� W\OH�VDPR�F]DVX�QD�SU]\JRWRZDQLH�L�SU]HGáR*HQLH�RIHUW�����8VWDOHQLH�Uy*Q\FK�WHUPLQyZ�

VNáDGDQLD� RIHUW� VWDáRE\� Z� MDZQHM� VSU]HF]QR�FL� ]� ]DVDG�� UyZQHJR� WUDNWRZDQLD� ZV]\VWNLFK�
SU]HGVL
ELRUFyZ��L�FKRü�QLH�Z\GDMH�VL
��E\�NWyU\NROZLHN�GRVWDZFD�F]\�Z\NRQDZFD�JRG]Lá�VL
�
QD� NUyWV]\� WHUPLQ�� WR� Z� SUDNW\FH� PRJáRE\� GRM�ü� GR� Ä]PXV]HQLD´� JR� GR� WHJR� SU]H]�

]DPDZLDM�FHJR�]�Uy*Q\FK�SU]\F]\Q�SROLW\F]Q\FK�F]\�HNRQRPLF]Q\FK��

-H*HOL� QLH� MHVW� PR*OLZH� SRUR]XPLHQLH� L� Z\]QDF]HQLH� Z� WHM� GURG]H� VHQVRZQHJR� WHUPLQX��

]DPDZLDM�F\�GRNRQXMH�WHJR�VDPRG]LHOQLH��:�W\P�SU]\SDGNX�MHGQDN�WHUPLQ�GR�VNáDGDQLD�RIHUW�

Z�]DVDG]LH�QLH�PR*H�E\ü�NUyWV]\�QL*����GQL��D�Z�ND*G\P�Z\SDGNX�PXVL�OLF]\ü�FR�QDMPQLHM����

GQL�SRF]\QDM�F�RG�GQLD�]DSURV]HQLD�GR�VNáDGDQLD�RIHUW�����:\]QDF]RQ\�WHUPLQ�SRZLQLHQ�E\ü�

GRVWDWHF]QLH� GáXJL�� XZ]JO
GQLDM�F\� WDNLH� RNROLF]QR�FL� MDN� NRQLHF]QR�ü� EDGDQLD� REV]HUQHM�
GRNXPHQWDFML� WHFKQLF]QHM� OXE� ]DSR]QDQLH� VL
� ]� PLHMVFHP� Z\NRQ\ZDQLD� ]DPyZLHQLD� L� W\P�

SRGREQH� ±� FR� PR*H� PLHü� PLHMVFH� ]ZáDV]F]D� Z� SU]\SDGNX� GX*\FK� L� VNRPSOLNRZDQ\FK�

]DPyZLH��QD�URERW\�EXGRZODQH�OXE�XVáXJL��

.ROHMQH� HWDS\� SRVW
SRZDQLD�� D� PLDQRZLFLH� RFHQD� ]áR*RQ\FK� RIHUW�� Z\EyU� MHGQHM� ]� QLFK��
]DZDUFLH� XPRZ\� L� RJáRV]HQLH� R� Z\QLNDFK� ]DNR�F]RQHJR� SU]HWDUJX� V�� WDNLH� VDPH� MDN� Z�

SURFHGXU]H�RWZDUWHM��GODWHJR�WH*�XZDJL�SRF]\QLRQH�SU]\�MHM�RPDZLDQLX�RGQR�QLH�W\FK�ZáD�QLH�
HOHPHQWyZ�PDM��Z�]DVDG]LH�]DVWRVRZDQLH�UyZQLH*�L�GR�SURFHGXU\�RJUDQLF]RQHM��

1LHFR�RGPLHQQLH�XUHJXORZDQH�V��ZVW
SQH�HWDS\�SURFHGXU\�RJUDQLF]RQHM�UR]SRF]\QDM�FHM�
VL
�RJáRV]HQLHP�RNUHVRZHJR�RJáRV]HQLD�LQIRUPDF\MQHJR��-DN�WR�E
G]LH�SRQL*HM�RPyZLRQH�Z�

F]
�FL�GRW\F]�FHM�RJáRV]H��R�]DPyZLHQLDFK��FHOHP�RNUHVRZ\FK�RJáRV]H��LQIRUPDF\MQ\FK�MHVW�

SU]HGH� ZV]\VWNLP� SU]HGVWDZLHQLH� ]DSRWU]HERZDQLD� GDQHJR� SRGPLRWX� ]DPDZLDM�FHJR� QD�

�������������������������������������������������
����=JRGQLH�]�DUW�����XVW����G\UHNW\Z\�������WHUPLQ�QD�SXEOLNDFM
�Z\QRVL�QLH�ZL
FHM�QL*����GQL��D�Z\M�WNRZR���GQL��MH*HOL�
RJáRV]HQLH�]RVWDáR�SU]HVáDQH�SRF]W��HOHNWURQLF]Q���IDNVHP�OXE�WHOHIDNVHP��
����$UW�����G\UHNW\Z\��������
����$UW�����XVW����G\UHNW\Z\��������
����$UW�����XVW����OLW��E�G\UHNW\Z\�������]PLHQLRQHM�SU]H]�G\UHNW\Z
�������
����$UW�����XVW����OLW��F�G\UHNW\Z\�������]PLHQLRQHM�SU]H]�G\UHNW\Z
�������
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RNUH�ORQH� WRZDU\�� XVáXJL� OXE� URERW\� EXGRZODQH�� 3R� VSHáQLHQLX� MHGQDN� NLONX� SU]HVáDQHN���� ��
SU]HGH� ZV]\VWNLP� RJáRV]HQLH� PXVL� LQIRUPRZDü� V]F]HJyáRZR� R� GRVWDZDFK�� URERWDFK� OXE�

XVáXJDFK�E
G�F\FK�SU]HGPLRWHP�]DPyZLHQLD���WHQ�URG]DM�RJáRV]HQLD�PR*H�VWDQRZLü�SLHUZV]\�
HWDS�SURFHGXU\�RJUDQLF]RQHM�OXE�QHJRFMDF\MQHM�PDM�FHM�]D�SU]HGPLRW�XG]LHOHQLH�]DPyZLHQLD��

0DM�� RQH� QD� FHOX� VSUHF\]RZDQLH� Z\PDJD�� ]DPDZLDM�FHJR� ±� WDN� E\� ]DLQWHUHVRZDQH� ILUP\�

PRJá\�]GHF\GRZDü��F]\�E
G��XELHJDü�VL
�R�]DPyZLHQLH��2JáRV]HQLH�WR�PXVL�Z�VZRMHM�WUH�FL�
LQIRUPRZDü� R� W\P�� *H� Z� SU]\V]áR�FL� QLH� ]RVWDQLH� RSXEOLNRZDQH� *DGQH� LQQH� RJáRV]HQLH�
L�Z]\ZDü� RIHUHQWyZ� GR� Z\UD*HQLD� VZRMHJR� ]DLQWHUHVRZDQLD�� MH*HOL� FKRG]L� R� XG]LDá� Z�
SRVW
SRZDQLX��

5yZQLH*� L� WD� NDWHJRULD� RJáRV]HQLD� PXVL� E\ü� SXEOLNRZDQD� QD� W\FK� VDP\FK� ]DVDGDFK� Z�

']LHQQLNX� 8U]
GRZ\P� :VSyOQRW� (XURSHMVNLFK� FR� L� RJáRV]HQLH� R� ]DPyZLHQLX�

LQG\ZLGXDOQ\P�� WDN� ZL
F� ZV]\VWNLH� SRZ\*V]H� XZDJL� PDM�� VZRMH� RGQLHVLHQLH� WDN*H� GR�
RNUHVRZHJR�RJáRV]HQLD�LQIRUPDF\MQHJR��

.ROHMQH�HWDS\�V��FKDUDNWHU\VW\F]QH�GOD�SURFHGXU\�RJUDQLF]RQHM���

• RIHUHQFL�Z\UD*DM��]DLQWHUHVRZDQLH�XG]LDáHP�Z�SURFHGXU]H���

• ]DPDZLDM�F\� Z\V\áD� ]DLQWHUHVRZDQ\P� ILUPRP� V]F]HJyáRZH� LQIRUPDFMH� GRW\F]�FH�
XG]LHODQHJR� ]DPyZLHQLD� SXEOLF]QHJR� L� SRVW
SRZDQLD�� ZQRV]�F� R� SRWZLHUG]HQLH�
]DLQWHUHVRZDQLD�XG]LDáHP�Z�SU]HWDUJX��

• SRWZLHUG]HQLH�ZROL�XF]HVWQLFWZD��

• RJyOQD� NZDOLILNDFMD� ]JáRV]RQ\FK� SU]HGVL
ELRUFyZ� L� Z\EyU� VSR�UyG� W\FK�

]DNZDOLILNRZDQ\FK�RIHUHQWyZ��NWyU\P�]DPDZLDM�F\�SU]H�OH�]DSURV]HQLH�GR�XG]LDáX�Z�
SURFHGXU]H�R�XG]LHOHQLH�]DPyZLHQLD�SXEOLF]QHJR��

• Z\VáDQLH�]DSURV]H��L�GRNXPHQWDFML�SU]HWDUJRZHM�]DSURV]RQ\P�RIHUHQWRP��

-DN� MX*�ZF]H�QLHM�ZVSRPQLDQR�NR�FRZH�HWDS\� �� VNáDGDQLH�RIHUW��RFHQD�RIHUW� L�Z\EyU� MHGQHM�
]�QLFK� RUD]� SXEOLNDFMD� Z� ']LHQQLNX� 8U]
GRZ\P� :VSyOQRW� (XURSHMVNLFK� RJáRV]HQLD�

R�Z\QLNDFK�SRVW
SRZDQLD�V��SRGREQH�SU]\�SURFHGXU]H�RWZDUWHM�L�RJUDQLF]RQHM��GODWHJR�WH*�LFK�
SRZWyUQH�RPDZLDQLH�PLMD�VL
�]�FHOHP��

=DUyZQR�SURFHGXUD�RJUDQLF]RQD�MDN�L�QHJRFMDF\MQD�PRJ��E\ü�ZV]F]
WH�Z�GURG]H�SXEOLNDFML�
RJáRV]HQLD� R� V\VWHPLH� NZDOLILNDFML� SRWHQFMDOQ\FK� RIHUHQWyZ�� -HVW� WR� GRSXV]F]DOQH� Z�
V\WXDFML��JG\�SRGPLRW�]DPDZLDM�F\�]DPLHU]D�Z\VáDü�]DSURV]HQLD� MHG\QLH� W\P�ILUPRP��NWyUH�

]RVWDá\� XSU]HGQLR� ZSLVDQH� QD� OLVW\� E
G�FH� HIHNWHP� WDNLHJR� V\VWHPX� NZDOLILNDFML�� *G\E\�

]DPDZLDM�F\� SU]\� XG]LHODQLX� NRQNUHWQHJR� ]DPyZLHQLD� FKFLDá� Z\EUDü� VSR�UyG�
]DLQWHUHVRZDQ\FK� ILUP� UyZQLH*� L� WH�� QLH� ]DNZDOLILNRZDQH�Z� GURG]H� SU]\M
WHJR� V\VWHPX�� WR�

E\áE\�RERZL�]DQ\�GRNRQDü�SXEOLNDFML�RJáRV]HQLD�R�XG]LHODQ\P�]DPyZLHQLX�OXE�RNUHVRZHJR�

RJáRV]HQLD� LQIRUPDF\MQHJR� PDM�FHJR� ]D� ]DGDQLH� ZV]F]\QDQLH� SRVW
SRZDQLD�� %UDN� WDNLHM�
LQIRUPDFML� PyJáE\� ERZLHP� QDUXV]\ü� ]DVDG
� HIHNW\ZQHM� NRQNXUHQFML� L� G\VNU\PLQRZDü�

QLHNWyU\FK�SU]HGVL
ELRUFyZ�VSR]D�OLVW\�±�W\FK�ZV]\VWNLFK�SRPLQL
W\FK�Z�]DSURV]HQLDFK��

6WRVRZDQH� SU]H]� ]DPDZLDM�F\FK� V\VWHP\� NZDOLILNDFML� V�� GOD�� Z\JRGQH�� SRQLHZD*�
XPR*OLZLDM�� XQLNQL
FLH� ZLHOX� F]\QQR�FL� R� FKDUDNWHU]H� RUJDQL]DF\MQ\P�� SROHJDM�F\FK� QD�
ND*GRUD]RZHM� RFHQLH� ]GROQR�FL� NDQG\GDWyZ� GR� QDOH*\WHJR� Z\NRQDQLD� ]DPyZLHQLD�

RNUH�ORQHJR�URG]DMX��

=DVDG\� GRW\F]�FH� SXEOLNDFML� RJáRV]H�� Z�']LHQQLNX�8U]
GRZ\P�:VSyOQRW� (XURSHMVNLFK� V��
WDNLH�VDPH�UyZQLH*�L�GOD�RJáRV]HQLD�R�V\VWHPLH�NZDOLILNDFML��

�������������������������������������������������
����3U]HVáDQNL�WH�V��EOL*HM�RPyZLRQH�Z�F]
�FL�GRW\F]�FHM�RJáRV]H���
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1DMPQLHM� VIRUPDOL]RZDQ�� SURFHGXU�� XG]LHODQLD� ]DPyZLH�� MHVW� SURFHGXUD� QHJRFMDF\MQD��
&KDUDNWHU\]XMH� VL
� RQD� W\P�� *H� Z� MHM� UDPDFK� ]DPDZLDM�F\� Z\ELHUD� Z\NRQDZFyZ��

XVáXJRGDZFyZ� OXE� GRVWDZFyZ� L� QHJRFMXMH� ZDUXQNL� XPRZ\� ]� MHGQ\P� OXE� NLONRPD� VSR�UyG�
QLFK��:�SRUyZQDQLX�Z�XSU]HGQLR�RPyZLRQ\PL�SURFHGXUDPL��RWZDUW�� L�RJUDQLF]RQ���JáyZQ��
FHFK�� Z\Uy*QLDM�F�� SURFHGXU
� QHJRFMDF\MQ�� MHVW� WR�� L*� ]DPDZLDM�F\�� MDN� VDPD� QD]ZD�

ZVND]XMH�� PR*H� SURZDG]Lü� URNRZDQLD� L� QHJRFMRZDü� ZDUXQNL� SU]\V]áHM� XPRZ\�� NWyUHM�

SU]HGPLRWHP�MHVW�RNUH�ORQH�]DPyZLHQLH��2F]\ZL�FLH�]DPDZLDM�F\�PR*H�VL
�]GHF\GRZDü�QD�
ZSURZDG]HQLH��NLONX�HWDSyZ�ÄQHJRFMDFML´��]�NWyU\FK�SLHUZV]\P�PR*H�E\ü�]áR*HQLH�RIHUW��QD�
SRGVWDZLH�WUH�FL�NWyU\FK�]DPDZLDM�F\�Z\VHOHNFMRQXMH�NLONX�NDQG\GDWyZ��OXE�QDZHW�MHGQHJR��
]�NWyU\PL�SURZDG]Lü�E
G]LH�GDOV]H�UR]PRZ\��

2GPLHQQLH�QL*�Z�SU]\SDGNX�G\UHNW\Z�NODV\F]Q\FK��Z�SU]\SDGNX�SRGPLRWyZ�G]LDáDM�F\FK�Z�
VHNWRUDFK�REM
W\FK�G\UHNW\Z��������Z\EyU�SURFHGXU\�QHJRFMDF\MQHM�QLH� MHVW�X]DOH*QLRQ\�RG�
Z\VW�SLHQLD�RNUH�ORQ\FK�SU]HVáDQHN��

3URFHGXUD�QHJRFMDF\MQD�Z�]DVDG]LH�SRZLQQD�E\ü�SRSU]HG]RQD�RJáRV]HQLHP�R�SRVW
SRZDQLX��
5yZQLH*�L�Z�UDPDFK�WHM�SURFHGXU\��WDN�MDN�L�Z�SU]\SDGNX�SURFHGXU\�RJUDQLF]RQHM�RJáRV]HQLH�

WR�PR*H�PLHü�WURMDNLHJR�URG]DMX�FKDUDNWHU��

:� ]DOH*QR�FL� RG� WHJR�� Z� MDNL� VSRVyE� RUJDQL]DWRU� SRVW
SRZDQLD� R� XG]LHOHQLH� ]DPyZLHQLD�

SRLQIRUPXMH�R�MHJR�ZV]F]
FLX�Z\Uy*QLü�PR*HP\��

��� SURFHGXU
�QHJRFMDF\MQ��UR]SRF]\QDM�F��VL
�RJáRV]HQLHP�R�NRQNUHWQ\P�]DPyZLHQLX��

��� SURFHGXU
�QHJRFMDF\MQ��UR]SRF]\QDM�F��VL
�RNUHVRZ\P�RJáRV]HQLHP�LQIRUPDF\MQ\P��

��� SURFHGXU
�QHJRFMDF\MQ��UR]SRF]\QDM�F��VL
�RJáRV]HQLHP�R�V\VWHPLH�NZDOLILNDFML��

:�]DVDG]LH�Z\PLHQLRQH�SRGW\S\�SURFHGXU\�QHJRFMDF\MQHM�Z�VZRLFK�SRF]�WNRZ\FK�HWDSDFK�
QLH� Uy*QL�� VL
� RG� DQDORJLF]Q\FK� SURFHGXU� RJUDQLF]RQ\FK�� GODWHJR� WH*� QLH� MHVW� NRQLHF]QH�
SRZWyUQH� EOL*V]H� DQDOL]RZDQLH� SRV]F]HJyOQ\FK� F]
�FL� SRVW
SRZDQLD� �� GRW\F]\� WR� ]DUyZQR�
VSRVREyZ�� Z� MDNL� SRGPLRW� ]DPDZLDM�F\� RERZL�]DQ\� MHVW� LQIRUPRZDü� R� ZV]F]
FLX�
SRVW
SRZDQLD�� Z\V\áDQLD� ]DSURV]H�� L� GRNXPHQWDFML� SU]HWDUJRZHM�� WHUPLQyZ� VNáDGDQLD� RIHUW�

L�NZDOLILNDFML�SU]HGVL
ELRUFyZ���

:�UDPDFK�SURFHGXU\�QHJRFMDF\MQHM�XVWDODQLH�OLF]E\�]DSURV]RQ\FK�RIHUHQWyZ�RGE\ZD�VL
�WDN���
MDN�Z�SU]\SDGNX�SURFHGXU\�RJUDQLF]RQHM�� ,FK� VHOHNFMD�PD�]D�SRGVWDZ
� RELHNW\ZQH�NU\WHULD�
L�]DVDG\�� NWyUH�PXV]�� E\ü� VSLVDQH� L� XGRVW
SQLDQH� ]DLQWHUHVRZDQ\P�SU]HGVL
ELRUFRP���

��'OD�

]DFKRZDQLD� ]DVDG\� SU]HMU]\VWR�FL� SRVW
SRZDQLD� L� UHJXá\� UyZQHJR� WUDNWRZDQLD� SRGVWDZ\�
Z\ERUX�]DSURV]RQ\FK�ILUP�PXV]��E\ü�VSUHF\]RZDQH�SU]HG�HWDSHP�VHOHNFML��-HGQDN�]DVDG\�Z�

MDNLFK�VL
�RQD�RGE\ZD�QLH�PXV]��E\ü�SRGDZDQH�GR�SRZV]HFKQHM�ZLDGRPR�FL�QD�SU]\NáDG�Z�
RJáRV]HQLX�R�]DPyZLHQLX�±�Z\VWDUF]\��E\�ND*GD�]DLQWHUHVRZDQD�VWURQD�Z�RGSRZLHG]L�QD�VZyM�
ZQLRVHN� PRJáD� MH� RWU]\PDü� RG� ]DPDZLDM�FHJR�� '\UHNW\ZD� ������ QLH� RNUH�OD� PLQLPDOQHM�

OLF]E\� ]DSURV]RQ\FK� RIHUHQWyZ� ±� OLF]ED� WD� MHGQDN� SRZLQQD� ]DSHZQLDü� U]HF]\ZLVW��
NRQNXUHQFM
��2GQR�QLH�VSHáQLHQLD�WHJR�ZDUXQNX��SU]HZLG]LDQHJR�Z�DUW�����XVW����G\UHNW\Z\�
�������EDGDQLH�]JRGQR�FL�SRVW
SRZDQLD�]DPDZLDM�FHJR�]�SU]HSLVDPL�ZVSyOQRWRZ\PL�]DOH*Hü�
E
G]LH�RG�NRQNUHWQHM�V\WXDFML��R�W\P�F]\�LVWQLHMH�NRQNXUHQFMD�GHF\GRZDü�PR*H�F]
VWR�UHODFMD�
SRPL
G]\� LOR�FL�� ]JáRV]H��� D� OLF]E��Z\EUDQ\FK� RIHUHQWyZ�� 3RGVWDZ\�Z\ERU\� ]DSURV]RQ\FK�
SU]HGVL
ELRUFyZ�PXV]��E\ü�Z�ND*G\P�Z\SDGNX�]JRGQH�]�SRVWDQRZLHQLDPL� WUDNWDWRZ\PL��D�

]ZáDV]F]D�]�]DVDG��QLHG\VNU\PLQDFML��

=XSHáQLH�RGPLHQQLH�QDWRPLDVW�QL*�Z�SU]\SDGNX�SURFHGXU\�RJUDQLF]RQHM�RGE\ZD�VL
�QDVW
SQ\�
QDMLVWRWQLHMV]\� HWDS� SURFHGXU\� QHJRFMDF\MQHM� ]ZL�]DQ\� ZáD�QLH� ]� XVWDODQLHP� ZDUXQNyZ�

�������������������������������������������������
����$UW�����XVW����G\UHNW\Z\��������
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SU]\V]áHM�XPRZ\�PDM�FHM�]D�SU]HGPLRW�]DPyZLHQLH�SXEOLF]QH��6DP�HWDS�QHJRFMDFML�QLH� MHVW�
REZDURZDQ\� *DGQ\PL� V]F]HJyOQ\PL� SRVWDQRZLHQLDPL�� 0R*H� RQ� PLHü� FKDUDNWHU�

QLHIRUPDOQ\FK� UR]PyZ� ]� ND*G\P� ]� ]DSURV]RQ\FK� SU]HGVL
ELRUFyZ�� ]DPDZLDM�F\� PR*H�
MHGQDN� *�GDü� SU]HGVWDZLHQLD� IRUPDOQ\FK� RIHUW�� -H*HOL� SU]\F]\Q�� VWRVRZDQLD� SURFHGXU\�
QHJRFMDF\MQHM� MHVW� SU]\NáDGRZR� QLHPR*QR�ü� GRNáDGQHJR� VSUHF\]RZDQLD� ZDUXQNyZ�

WHFKQLF]Q\FK� GDQHM� URERW\� EXGRZODQHM� OXE� XVáXJL�� XG]LHODM�F\� ]DPyZLHQLD� PR*H� *�GDü� RG�
Z\EUDQ\FK�RIHUHQWyZ��E\�SU]HGVWDZLOL�RQL�SURSRQRZDQH�UR]ZL�]DQLD�FR�GR�VSRVREX�UHDOL]DFML�
]DPyZLHQLD� Z� RSDUFLX� R� VDPRG]LHOQLH� VSUHF\]RZDQH� WDNLH� GDQH�� 1DVW
SQLH� ]DPDZLDM�F\�
PR*H�SURZDG]Lü� UR]PRZ\�Z�FHOX�EOL*V]HJR�VSUHF\]RZDQLD�ZDUXQNyZ�SU]\V]áHM�XPRZ\�OXE�

]D*�GDü� ]áR*HQLD� IRUPDOQ\FK� RIHUW� Z� RSDUFLX� R� SRGDQH� ZF]H�QLHM� Z\PRJL� WHFKQLF]QH�

XG]LHODQHJR�]DPyZLHQLD
���

��

:H� ZV]\VWNLFK� IRUPDFK� SURZDG]RQ\FK� QHJRFMDFML� RUJDQL]DWRU� SRVW
SRZDQLD� PXVL�

UHVSHNWRZDü�UHJXá
�UyZQHJR�WUDNWRZDQLD�ZV]\VWNLFK�XF]HVWQLNyZ��3U]\NáDGRZR�QDUXV]HQLHP�

WHM� ]DVDG\� E\áRE\� SRLQIRUPRZDQLH� MHGQHJR� ]� Z\NRQDZFyZ� R� RJUDQLF]HQLDFK� PR*OLZR�FL�
ILQDQVRZ\FK� ]DPDZLDM�FHJR� L� QLH� XG]LHOHQLH� WHM� ZLDGRPR�FL� LQQ\P� RIHUHQWRP� OXE�

SU]HGáX*HQLH� WHUPLQX� VNáDGDQLD� RIHUW� W\ONR� MHGQHPX� ]� ]DSURV]RQ\FK� SU]HGVL
ELRUFyZ�� 1LH�
E
G]LH� QDWRPLDVW� QDUXV]HQLHP� UyZQR�FL� Z\EyU� NLONX� NDQG\GDWyZ�� NWyU]\� ]DRIHURZDOL�
QDMNRU]\VWQLHMV]H� ZVW
SQH� RIHUW\� L� SURZDG]HQLH� ]� QLPL� GDOV]\FK� URNRZD�� FR� GR� SHZQ\FK�
ZDUXQNyZ�SU]\V]áHM�XPRZ\��7DNLH�SRVW
SRZDQLH�QLH�MHVW�RSDUWH�QD�IRUPDOQHM�G\VNU\PLQDFML��

DOH� MHVW� XVSUDZLHGOLZLRQH� QD� SRGVWDZLH� WHJR�� L*� RUJDQL]DWRU� ELHU]H� SRG� XZDJ
� PDWHULDOQH�

SU]HVáDQNL� ]ZL�]DQH� ]� RFHQ�� RIHUW�� D� SRQDGWR� WDNLH� ]DFKRZDQLH� VL
� MHVW� QLHMDNR� Z\QLNLHP�

FKDUDNWHUX�]DVWRVRZDQHM�SURFHGXU\��NWyUD�]H]ZDOD�QD�SURZDG]HQLH�QHJRFMDFML�QLH�RNUH�ODM�F�
EOL*HM� Z� MDNL� VSRVyE� PDM�� E\ü� RQH� SURZDG]RQH�� DQL� ]� LOX� HWDSyZ� PDM�� VL
� VNáDGDü�����
1LHRGá�F]Q��FHFK��SURFHGXU�RWZDUWHM� L�RJUDQLF]RQHM� MHVW�NR�FRZ\�HWDS�SU]HGVWDZLDQLD�RIHUW��
SR�NWyU\FK�RWZDUFLX�QLH�PR*H�GRFKRG]Lü�GR�*DGQ\FK�GDOV]\FK� UR]PyZ�SRPL
G]\�VWURQDPL��

QDWRPLDVW� Z� SU]\SDGNX� SURFHGXU\� QHJRFMDF\MQHM� GDOV]H� NRQWDNW\� PRJ�� ]PLHU]Dü� GR�

X]XSHáQLDQLD� OXE�PRG\ILNRZDQLD� ]áR*RQ\FK�RIHUW��1LHNWyU]\� DXWRU]\���� SU]\MPXM��� L*� GDOV]H�
URNRZDQLD� RGE\ZDM�FH� VL
� SR� ]áR*HQLX� RIHUW� QLH� PRJ�� GRW\F]\ü� SURSRQRZDQ\FK� FHQ� OXE�
LQQ\FK� LVWRWQ\FK� HOHPHQWyZ� ]áR*RQHM� SU]H]� RIHUHQWD� SURSR]\FML�� JG\*� WDNLH� ]DFKRZDQLH�
PRJáRE\�QDUXV]\ü�]DVDG
�XF]FLZHM�NRQNXUHQFML��:\GDMH�VL
�MHGQDN��L*�QLH�PR*QD�SU]\MPRZDü�

WDNLFK� JHQHUDOQ\FK� Z\á�F]H�� FR� GR� ]DNUHVX� GRSXV]F]DOQR�FL� SURZDG]RQ\FK� QHJRFMDFML��
:\QLND�WR�]�WHJR��L*�VDPD�G\UHNW\ZD�QLH�UHJXOXMH�WDNLFK�RJUDQLF]H��SR]RVWDZLDM�F�WH�NZHVWLH�
NUDMRZ\P�XVWDZRGDZFRP�±�QDOH*DáRE\�ZL
F�SU]\�HZHQWXDOQ\P�VSRU]H�EDGDü�ND*GRUD]RZR��
F]\�]DFKRZDQLH�SRGPLRWX�]DPDZLDM�FHJR�QLH�QDUXV]\áR�]DVDG\�UyZQHJR�WUDNWRZDQLD��ELRU�F�
MHGQRF]H�QLH� SRG� XZDJ
� FKDUDNWHU� Z\EUDQHM� SURFHGXU\� QHJRFMDF\MQHM�� NWyUHM� HODVW\F]QR�ü�
]H]ZDOD� QD� ZL
NV]�� VZRERG
� RUJDQL]DWRURZL� SRVW
SRZDQLD� R� XG]LHOHQLD� ]DPyZLHQLD�

SXEOLF]QHJR��

:� V]F]HJyOQ\FK� SU]\SDGNDFK� ]DPDZLDM�F\� PR*H� VNRU]\VWDü� ]� ND*GHM� SURFHGXU\� EH]�
RERZL�]NX�XSU]HGQLHM�SXEOLNDFML�RJáRV]HQLD��6\WXDFMH�WH�V��HQXPHUDW\ZQLH�Z\OLF]RQH�Z�DUW��

��� XVW�� �� G\UHNW\Z\� ������ L� RPyZLRQH� GRNáDGQLH� SU]\� RND]ML� FKDUDNWHU\VW\NL� LQVW\WXFML�

RJáRV]HQLD��

:�SU]\SDGNX�VDPHM�SURFHGXU\�QHJRFMDF\MQHM�EH]�RERZL�]NX�XSU]HGQLHM�SXEOLNDFML�RJáRV]HQLD�
PR*HP\�PLHü�GR�F]\QLHQLD�]�GZLHPD�V\WXDFMDPL��

:�Z\SDGNX��JG\�SU]HGVL
ELRUFD�MHVW�MX*�Z\EUDQ\���SRVW
SRZDQLH�RJUDQLF]D�VL
�GR�QHJRFMDFML�
]�GDQ\P� RIHUHQWHP� GRW\F]�F\FK� ZDUXQNyZ� XPRZ\�� NWyUHM� SU]HGPLRWHP� E
G]LH� XG]LHOHQLH�

�������������������������������������������������
����6��$UURZVPLWK�7KH�/DZ�RI�3XEOLF�DQG�8WLOLWLHV����RS��FLW���VWURQD������
����,ELGHP��VWURQD������
����)��:HLVV�3XEOLF�3URFXUHPHQW�LQ�WKH�(XURSHDQ�&RPPXQLW\�/DZ��7KH�$QWKROH�3UHVV������URN��VWURQD������
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]DPyZLHQLD� SXEOLF]QHJR�� 1DVW
SQ\P� HWDSHP� MHVW� XG]LHOHQLH� ]DPyZLHQLD� L� SXEOLNDFMD�

RJáRV]HQLD�R�Z\QLNDFK�QHJRFMDFML�Z�']LHQQLNX�8U]
GRZ\P�:VSyOQRW�(XURSHMVNLFK��

:� Z\SDGNX�� JG\� ]DPDZLDM�F\� QLH� GRNRQDá� MHV]F]H� Z\ERUX� SU]\V]áHJR� NRQWUDKHQWD� ���
UR]SRF]\QD�RQ�QHJRFMDFMH�]�NLONRPD�OXE�ZL
FHM�ILUPDPL��PR*H�UyZQLH*�*�GDü�SU]HGVWDZLHQLD�
RIHUW��GRZROQLH�Z\EUDQ\PL��=DNR�F]HQLHP�SRVW
SRZDQLD�MHVW�Z\EyU�MHGQHM�]�RIHUW��]DZDUFLH�
XPRZ\�L�RJáRV]HQLH�R�Z\QLNDFK�Z�']LHQQLNX�8U]
GRZ\P�:VSyOQRW�(XURSHMVNLFK��

'\UHNW\ZD�ZVSRPLQD� UyZQLH*� R� RGU
EQ\P� SRVW
SRZDQLX� MDNLP� MHVW� RUJDQL]DFMD� NRQNXUVX��

=JRGQLH�]�GHILQLFM��]�DUW����XVW�����NRQNXUVDPL�V��WDNLH�SURFHGXU\�NUDMRZH��]�QDJURGDPL�OXE�

EH]� LFK� XG]LHODQLD�� NWyUH� XPR*OLZLDM�� ]DPDZLDM�FHPX� X]\VNDQLH� SODQX� OXE� SURMHNWX� SU]HGH�

ZV]\VWNLP�Z�G]LHG]LQLH�SODQRZDQLD�SU]HVWU]HQQHJR��XUEDQLVW\NL��DUFKLWHNWXU\�L�EXGRZQLFWZD�

OXE�SU]HWZDU]DQLD�GDQ\FK���Z\EUDQHJR�SU]H]�V�G�NRQNXUVRZ\��

.RQNXUV�PXVL�E\ü�SU]HSURZDG]RQ\�]JRGQLH� ]� UHJXáDPL�Z\UD*RQ\PL�Z�G\UHNW\ZLH������
���

�

MH*HOL� MHVW�RQ�RUJDQL]RZDQ\�MDNR�F]
�ü�SURFHGXU\�SURZDG]�FHM�GR�XG]LHOHQLD�]DPyZLHQLD�QD�

XVáXJL�R�ZDUWR�FL�V]DFXQNRZHM�QLH�PQLHMV]HM�QL*�ZDUWR�FL�SURJRZH�RNUH�ORQH�Z�DUW�����XVW����
G\UHNW\Z\� ������ OXE� MH*HOL� FDáNRZLWD� ZDUWR�ü� QDJUyG� NRQNXUVRZ\FK� L� Z\QDJURG]H�� GOD�
XF]HVWQLNyZ�SU]HNUDF]D�OXE�MHVW�UyZQD�NZRWRP�SURJRZ\P�Z\PLHQLRQ\P�Z�XVW
SLH���WHJR*�
DUW\NXáX��

5HJXá\�RUJDQL]DFML�L�SU]HSURZDG]DQLD�NRQNXUVyZ�SRZLQQ\�E\ü�XVWDORQH�]JRGQLH�]�Z\PRJDPL�

DUW�� ��� G\UHNW\Z\� ������� D� LQIRUPDFMD� R� QLFK� SRZLQQD� E\ü� XGRVW
SQLRQD� ZV]\VWNLP�

]DLQWHUHVRZDQ\P�Z]L
FLHP�Z�QLP�XG]LDáX��

:�SU]\SDGNX�]RUJDQL]RZDQLD�NRQNXUVX�RJáRV]HQLH�R�]DPyZLHQLX�SRZLQQR�E\ü�VSRU]�G]RQH�
]JRGQLH� ]� ]Dá�F]QLNLHP� ;9,,

���
�� -H*HOL� MHGQDN� GDQH� ]DPyZLHQLH� QD� XVáXJL� VWDQRZL� F]
�ü�

F]\QQR�FL� Z\QLNDM�F\FK� ]� NRQNXUVX� QD� SURMHNW�� ]RUJDQL]RZDQHJR� ]JRGQLH� ]� SU]HSLVDPL�

G\UHNW\Z\� L� SRZLQQR� E\ü�� ]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL� XG]LHORQH� ]Z\FL
]F\� OXE�
MHGQHPX� ]H� ]Z\FL
]FyZ���

� WHJR� NRQNXUVX�� WR� ]DPDZLDM�F\� QLH� PD� RERZL�]NX� SXEOLNDFML�
RJáRV]HQLD�R�ZV]F]
FLX�SURFHGXU\�QD�XG]LHOHQLH�WHJR�]DPyZLHQLD

���
��

3RGF]DV�SU]HSURZDG]DQLD�NRQNXUVX�PXVL�E\ü�]DSHZQLRQD�Z�PLDU
�PR*QR�FL�]DVDGD�UyZQHJR�
WUDNWRZDQLD�ZV]\VWNLFK� XF]HVWQLNyZ� L� ]DVDGD� QLHG\VNU\PLQDFML� ]H�Z]JO
GX� QD� QDURGRZR�ü��
'ODWHJR� WH*� PR*OLZR�ü� XG]LDáX� XF]HVWQLNyZ� Z� NRQNXUVDFK� QD� SURMHNW\� QLH� PR*H� E\ü�
RJUDQLF]RQD�GR� WHU\WRULXP� OXE�F]
�FL� WHU\WRULXP�GDQHJR�SD�VWZD�F]áRQNRZVNLHJR� OXE�SU]H]�
Z\PyJ� E\� XF]HVWQLF\� E\OL� W\ONR� DOER� RVREDPL� IL]\F]Q\PL� DOER� SUDZQ\PL��:� V\WXDFML� JG\�

OLF]ED� XF]HVWQLNyZ� GDQHJR� NRQNXUVX�PD� E\ü� RJUDQLF]RQD�� � WR� ]DPDZLDM�F\�PD� RERZL�]HN�
RNUH�OHQLD�Z�VSRVyE�MHGQR]QDF]Q\�L�QLHG\VNU\PLQDF\MQ\�NU\WHULD�Z\ERUX�W\FK�XF]HVWQLNyZ��D�

OLF]ED� NDQG\GDWyZ� ]DSURV]RQ\FK� GR� XF]HVWQLFWZD� SRZLQQD� E\ü� Z\VWDUF]DM�FD� GOD�

]DSHZQLHQLD�UHDOL]DFML�]DVDG\�XF]FLZHM�NRQNXUHQFML��

'HF\]M
� NR�FRZ�� SRGHMPXMH� W]Z�� V�G� NRQNXUVRZ\�� NWyU\� SRZLQLHQ� VL
� VNáDGDü� Z\á�F]QLH�
]�SRGPLRWyZ� QLHSRZL�]DQ\FK� ]� XF]HVWQLNDPL� NRQNXUVX

���
�� 2UJDQ� WHQ�PD� E\ü� QLH]DZLVá\�Z�

]DNUHVLH� SRGHMPRZDQ\FK� SU]H]� VLHELH� GHF\]ML� L� RSLQLL�� 5R]VWU]\JQL
FLD� Z\GDZDQH� E\ü�
SRZLQQ\�QD�SRGVWDZLH�DQRQLPRZ\FK�SUH]HQWDFML�SURMHNWyZ�L�Z\á�F]QLH�Z�RSDUFLX�R�NU\WHULD�
ZVND]DQH�Z�RJáRV]HQLX�R�NRQNXUVLH��

�������������������������������������������������
����3U]HGH�ZV]\VWNLP�GHF\GXM�FH�]QDF]HQLH�PD�WXWDM�DUW������
����$UW�����XVW����G\UHNW\Z\��������
����:WHG\�GR�XG]LDáX�Z�QHJRFMDFMDFK�]DSUDV]D�VL
�ZV]\VWNLFK�]Z\FL
]FyZ��
����$UW�����XVW����OLW��O�G\UHNW\Z\��������
����-H*HOL�RG�XF]HVWQLNyZ�NRQNXUVX�Z\PDJDQH�MHVW�SRVLDGDQLH�V]F]HJyOQ\FK�NZDOLILNDFML�]DZRGRZ\FK��WR�FR�QDMPQLHM�MHGQD�

WU]HFLD�F]
�ü�V
G]LyZ�SRZLQQD�SRVLDGDü�WH�VDPH�OXE�UyZQRZD*QH�NZDOLILNDFMH��
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2JáRV]HQLH� R� ]DPyZLHQLX� MHVW� Z� ]DVDG]LH� REOLJDWRU\MQ\P� HWDSHP� ND*GHJR� SRVW
SRZDQLD�
R�XG]LHOHQLH� ]DPyZLHQLD� SXEOLF]QHJR�� QLH]DOH*QLH� RG� ]DVWRVRZDQHJR� W\SX� SURFHGXU\��

RWZDUWHM�� RJUDQLF]RQHM� F]\� QHJRFMDF\MQHM�� :\M�WNL� V�� RNUH�ORQH� ZSURVW� L� Z� �ZLHWOH�
RU]HF]QLFWZD� 7U\EXQDáX� 6SUDZLHGOLZR�FL� QLH� PRJ�� E\ü� LQWHUSUHWRZDQH� UR]V]HU]DM�FR�� 7HQ�
HOHPHQW� SRVW
SRZDQLD� PD� ]D� ]DGDQLH� ]DSHZQLHQLH� SUDZLGáRZHM� UHDOL]DFML� ]DVDG\� UyZQHJR�

WUDNWRZDQLD� MX*� QD� VDP\P� SRF]�WNX� SRVW
SRZDQLD�� SRSU]H]� GRVWDUF]HQLH� ZV]\VWNLP�

SRWHQFMDOQ\P� RIHUHQWRP� WDNLFK� VDP\FK� LQIRUPDFML� R� ]DPyZLHQLX� L� Z� W\P� VDP\P� F]DVLH��

2ERZL�]HN� RJáDV]DQLD� VWDQRZL� UyZQLH*� JZDUDQFM
� MDZQR�FL� L� SU]HMU]\VWR�FL� VWRVRZDQ\FK�
V\VWHPyZ� ]DPyZLH�� SXEOLF]Q\FK�� 2ERZL�]HN� SXEOLNDFML� LQIRUPDFML� Z� ']LHQQLNX�

8U]
GRZ\P�:VSyOQRW�(XURSHMVNLFK�GRW\F]\�RNUHVRZ\FK�RJáRV]H��LQIRUPDF\MQ\FK��RJáRV]H��
R�XG]LHODQ\FK� ]DPyZLHQLDFK� VWDQRZL�F\FK� ZVW
SQ\� HWDS� SURZDG]RQ\FK� SRVW
SRZD�� RUD]�
Z\QLNyZ�WDNLFK�SRVW
SRZD���

:VW
SQH�RJáRV]HQLD�LQIRUPDF\MQH�XUHJXORZDQH�Z�DUW�����G\UHNW\Z\�������SRGREQLH�MDN�WHJR�

W\SX� LQVW\WXFMD� VWRVRZDQD� SRG� U]�GDPL� G\UHNW\Z� NODV\F]Q\FK� PDM�� QD� FHOX� XPR*OLZLHQLH�
]DLQWHUHVRZDQ\P� SU]HGVL
ELRUFRP� ZF]H�QLHMV]H� ]DSR]QDQLH� VL
� ]� SRWU]HEDPL� L� SODQDPL�

MHGQRVWHN� ]DPDZLDM�F\FK�� GRW\F]�F\PL� ]DPLHU]RQ\FK� ]DPyZLH�� L� ZVSRPDJDM�� SURFHV�
SRGM
FLD�GHF\]ML�R�HZHQWXDOQ\P�XF]HVWQLFWZLH�Z�SRVW
SRZDQLX�L�SU]\JRWRZDQLX�RIHUW\��-H*HOL�
]DPDZLDM�F\�� ]JRGQLH� ]� RERZL�]NLHP� Z\QLNDM�F\P� ]� DUW�� ��� XVW�� �� G\UHNW\Z\� �������

RSXEOLNRZDá� WDNLH� ZVW
SQH� RJáRV]HQLH�� PR*H� RQ� SU]\VSLHV]\ü� SRVW
SRZDQLH� SRSU]H]�

VNUyFHQLH� WHUPLQX�SU]HZLG]LDQHJR�QD� SU]\JRWRZDQLH� L� VNáDGDQLH� RIHUW� SU]H]� ]DLQWHUHVRZDQH�

ILUP\
���
�� 2JáRV]HQLD� WDNLH� XPR*OLZLDM�� SRQDGWR� SRGPLRWRP� ]DPDZLDM�F\P� X]\VNDQLH�

NRQNXUHQF\MQ\FK�RIHUW�SRSU]H]�]DSHZQLHQLH�ZF]H�QLHMV]HJR�GRWDUFLD�LQIRUPDFML�GR�V]HUV]HJR�

NU
JX�]DLQWHUHVRZDQ\FK�����

$UW�� ��� G\UHNW\Z\� ������ EOL*HM� RNUH�OD� RERZL�]NL� ]DPDZLDM�FHJR�� MH*HOL� FKRG]L� R� WDNLH�
RNUHVRZH� RJáRV]HQLH� LQIRUPDF\MQH�� -HVW� RQ� PLDQRZLFLH� ]RERZL�]DQ\� RSXEOLNRZDü�

SU]\QDMPQLHM� UD]� Z� URNX� LQIRUPDFMH� ±� Z� SU]\SDGNX� ]DPyZLH�� QD� GRVWDZ\� ±� GRW\F]�FH�
FDáNRZLWHM� ZLHONR�FL� ]DPyZLH�� GOD� ND*GHM� JUXS\� WRZDUyZ�� NWyU\FK� FDáNRZLWD� ZDUWR�ü�
V]DFXQNRZD� SU]HNUDF]D� RNUH�ORQ�� ZDUWR�ü� SURJRZ��� D� NWyU\FK� ]DPLHU]D� XG]LHOLü�Z� RNUHVLH�

QDMEOL*V]\FK�GZXQDVWX�PLHVL
F\��:�SU]\SDGNX�SODQRZDQ\FK�]DPyZLH��QD�URERW\�EXGRZODQH�
WDNLH�RJáRV]HQLH�SRZLQQR�]DZLHUDü�]DVDGQLF]H�FHFK\�]DPLHU]RQ\FK�]DPyZLH���NWyUH�UyZQLH*�
SU]HNUDF]DM�� RNUH�ORQH� ZDUWR�FL� SURJRZH�� D� Z� RGQLHVLHQLX� GR� ]DPyZLH�� QD� XVáXJL� ��
V]DFXQNRZ�� FDáNRZLW��ZDUWR�ü� XVáXJ� ]� ND*GHM� NDWHJRULL�Z\PLHQLRQHM�Z�=Dá�F]QLNX�;9,�$�
�FKRG]L�R�XVáXJL��GR�NWyU\FK�VWRVXMH�VL
�ZV]\VWNLH�SRVWDQRZLHQLD�G\UHNW\Z\������������

-H*HOL�FKRG]L�R�RJáRV]HQLH�ZV]F]\QDM�FH�SRVW
SRZDQLH�R�XG]LHOHQLH�]DPyZLHQLD�SXEOLF]QHJR�

WR�G\UHNW\ZD�Z\PLHQLD�WU]\�NDWHJRULH�WDNLFK�RJáRV]H������

��� RJáRV]HQLH�R�UR]SRF]
FLX�SURFHGXU\�Z�FHOX�XG]LHOHQLD�NRQNUHWQHJR�]DPyZLHQLD
���
��

2JáRV]HQLH�WHJR�URG]DMX�PR*H�E\ü�SXEOLNRZDQH�SU]\�ZV]F]\QDQLX�ND*GHM�]�SURFHGXU��
MHGQDN*H�MHVW�MHG\Q\P�GRSXV]F]DOQ\P�L�ZáD�FLZ\P�MH*HOL�FKRG]L�R�SURFHGXU
�RWZDUW���

��� RNUHVRZH�RJáRV]HQLH�LQIRUPDF\MQH
���
�

�������������������������������������������������
����3UREOHP�WHQ�]RVWDá�EOL*HM�RPyZLRQ\�SU]\�SU]HGVWDZLDQLX�SRV]F]HJyOQ\FK�HWDSyZ�VWRVRZDQ\FK�SURFHGXU��
����0��/HPNH�:VW
S��=DPyZLHQLD�SXEOLF]QH�Z�8QLL�(XURSHMVNLHM��'\UHNW\Z\����RS��FLW���VWURQD�����
����:DUWR�FL�SURJRZH�RNUH�ORQH�V��UyZQLH*�Z�DUW�����XVW����G\UHNW\Z\��������
����$UW�����XVW����±�QLH�Zá�F]DM�F�Z�WR�RJáRV]HQLD�R�NRQNXUVLH��
����0XVL�E\ü�RQR�VSRU]�G]RQH�]JRGQLH�]�]Dá�F]QLNDPL�;,,�$��%�L�&�GR�G\UHNW\Z\��������
����6SRU]�G]DQH�]JRGQLH�]�]Dá�F]QLNLHP�;,9�GR�G\UHNW\Z\��������
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2NUHVRZH� RJáRV]HQLH� LQIRUPDF\MQH� SR� VSHáQLHQLX� SHZQ\FK� SU]HVáDQHN� PR*H� SHáQLü�
URO
� RJáRV]HQLD�ZV]F]\QDM�FHJR�NRQNUHWQH�SRVW
SRZDQLH�� -HGQDN� V\WXDFMD� WDND�PR*H�
PLHü�PLHMVFH�MHG\QLH�Z�Z\SDGNX��JG\�]DPDZLDM�F\�]DVWRVXMH�SURFHGXU
�RJUDQLF]RQ��
OXE� QHJRFMDF\MQ��� 8VW
S� �� DUW�� ��� G\UHNW\Z\� ������ NRQNUHW\]XMH� WUH�ü� WDNLHJR�
RJáRV]HQLD�� 3R� SLHUZV]H� SRZLQQR� RQR� LQIRUPRZDü� V]F]HJyáRZR� R� GRVWDZDFK��

URERWDFK� OXE� XVáXJDFK� E
G�F\FK� SU]HGPLRWHP� XG]LHODQHJR� ]DPyZLHQLD�� 3R� GUXJLH�

QDWRPLDVW��SRZLQQR�SRGDZDü�F]\�]DPyZLHQLH�]RVWDQLH�XG]LHORQH�Z�IRUPLH�SURFHGXU\�

RJUDQLF]RQHM� F]\� QHJRFMDF\MQHM�� EH]� XSU]HGQLHJR� RJáRV]HQLD� R� ]DPyZLHQLX� RUD]�

]DZLHUDü� ]DSURV]HQLH� GOD� ]DLQWHUHVRZDQ\FK� SU]HGVL
ELRUFyZ� GR� Z\UD*HQLD� VZHJR�
]DLQWHUHVRZDQLD� Z� IRUPLH� SLVHPQHM�� 3RQDGWR� ]DPDZLDM�F\� MHVW� ]RERZL�]DQ\�� SU]HG�
UR]SRF]
FLHP� Z\ERUX� RIHUHQWyZ� ZH]ZDü� ZV]\VWNLFK� NDQG\GDWyZ� GR� SRWZLHUG]HQLD�

LFK�]DLQWHUHVRZDQLD�XG]LDáHP�Z�SRVW
SRZDQLX�QD�SRGVWDZLH�V]F]HJyáRZHM�LQIRUPDFML�

R�GDQ\P�]DPyZLHQLX
���

��

:� SU]\SDGNX� JG\� RSXEOLNRZDQH� RNUHVRZH� RJáRV]HQLH� LQIRUPDF\MQH� MHVW� WUDNWRZDQH�

MDNR� RJáRV]HQLH�ZV]F]\QDM�FH� NRQNUHWQH� SRVW
SRZDQLH�� SRZLQQR� E\ü� RQR� ±� ]JRGQLH�
]�EU]PLHQLHP� DUW�� ��� XVW�� �� G\UHNW\Z\� ������ ±� RSXEOLNRZDQH� QLH� ZF]H�QLHM� QL*� QD�
GZDQD�FLH�PLHVL
F\�SU]HG�GDW��Z\VáDQLD�]DSURV]H��GR�SRWZLHUG]HQLD�]DLQWHUHVRZDQLD�
XF]HVWQLFWZHP� Z� SU]HWDUJX�� 3RQDGWR� ]DPDZLDM�F\� PXVL� VWRVRZDü� VL
� GR� SU]HSLVyZ�
G\UHNW\Z\� ������ GRW\F]�F\FK� WHUPLQyZ� SU]HV\áDQLD� ZQLRVNyZ� R� ]DSURV]HQLH�

L�VNáDGDQLD�RIHUW
���

��

��� RJáRV]HQLH�R�LVWQLHQLX�V\VWHPX�NZDOLILNDFML
���
��

3U]\� VNRU]\VWDQLX� SU]H]� ]DPDZLDM�FHJR� ]� SURFHGXU\� RJUDQLF]RQHM� OXE� QHJRFMDF\MQHM�
RIHUHQFL�Z�SLHUZV]\P�Z\SDGNX�D�XF]HVWQLF\�Z�GUXJLP�SRZLQQL�E\ü�Z\EUDQL�VSR�UyG�
NDQG\GDWyZ� ]DNZDOLILNRZDQ\FK� ]JRGQLH� ]� WDNLP� V\VWHPHP

���
�� 7HJR� URG]DMX�

RJáRV]HQLH�QLH�PR*H�VWDQRZLü�HWDSX�ZV]F]\QDM�FHJR�SRVW
SRZDQLH�SU]\�]DVWRVRZDQLX�
SURFHGXU\�RWZDUWHM

���
��

:\*HM�Z\PLHQLRQH�RJáRV]HQLD�SXEOLNRZDQH�V��Z�FDáR�FL�Z�']LHQQLNX�8U]
GRZ\P�:VSyOQRW�

(XURSHMVNLFK� RUD]� Z� ED]LH� GDQ\FK� 7('� Z� M
]\NDFK�� Z� MDNLFK� ]RVWDá\� VSRU]�G]RQH��
6WUHV]F]HQLH� ZD*QLHMV]\FK� HOHPHQWyZ� ZV]\VWNLFK� RJáRV]H�� SXEOLNXMH� VL
� Z� M
]\NDFK�
XU]
GRZ\FK� :VSyOQRW\�� SU]\� F]\P� ]D� DXWHQW\F]Q\� X]QDZDQ\� MHVW� MHG\QLH� WHNVW� RU\JLQDáX�

RJáRV]HQLD
���
��

-DN� SRZ\*HM�ZVSRPQLDQR� �� ]DVDG�� MHVW�� *H� UR]SRF]
FLH� SRVW
SRZDQLD�Z� VSUDZLH� XG]LHOHQLD�
]DPyZLHQLD�PXVL�E\ü�SRSU]HG]RQH�SXEOLNDFM��RJáRV]HQLD��:\M�WNL�RG�WHM�]DVDG\�Z\PLHQLRQH�

V�� Z� DUW�� ��� XVW�� �� G\UHNW\Z\� ������ L� GRW\F]�� E�G(� ZV]\VWNLFK� NDWHJRULL� ]DPyZLH��� R� LOH�
]DFKRG]�� SHZQH� RNUH�ORQH� SU]HVáDQNL�� E�G(� ]DPyZLH��� SU]\� NWyU\FK� RERN� ]DLVWQLHQLD�
NRQNUHWQ\FK� ZDUXQNyZ� ZD*Q\� MHVW� UyZQLH*� LFK� SU]HGPLRW�� =DPDZLDM�F\� PRJ�� VNRU]\VWDü�
]�Z\EUDQHM�SURFHGXU\�EH]�XSU]HGQLHJR�RJáRV]HQLD��

�� MH*HOL� Z� WRNX� SU]HSURZDG]RQHM� MX*� SRSU]HGQLR� SURFHGXU\� SRSU]HG]RQHM� SXEOLNDFM��
RJáRV]HQLD�QLH�ZSá\Q
á\�*DGQH�RIHUW\��OXE�QLH�PR*QD�WDNLFK�RIHUW�X]QDü�]D�SUDZLGáRZH��D�
SRF]�WNRZH�ZDUXQNL�]DPyZLHQLD�QLH�]RVWDá\�]PLHQLRQH�Z�VSRVyE�LVWRWQ\��

�������������������������������������������������
����=DNUHV�WDNLHM�LQIRUPDFML�]RVWDá�RNUH�ORQ\�Z�DUW�����XVW����OLW��F��L��G\UHNW\Z\��������
����7HUPLQ\�WH�]RVWDá\�RPyZLRQH�SU]\�RND]ML�SU]HGVWDZLDQLD�SRV]F]HJyOQ\FK�HWDSyZ�SURFHGXU\�RJUDQLF]RQHM�L�QHJRFMDF\MQHM��
����6SRU]�G]DQH�]JRGQLH�]�]Dá�F]QLNLHP�;,,,�GR�G\UHNW\Z\��������
����$UW�����XVW����G\UHNW\Z\��������
����%OL*HM�QD�WHPDW�VDPHJR�V\VWHPX�NZDOLILNDFML�Z�UR]G]LDOH�GRW\F]�F\P�SUREOHPDW\NL�NZDOLILNDFML�L�Z\ERUX�RIHUHQWyZ��
����$UW�����XVW����G\UHNW\Z\��������
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�� MH*HOL�SU]HGPLRWHP�]DPyZLHQLD�MHVW�Z\á�F]QLH�SURZDG]HQLH�EDGD��OXE�SUDF�UR]ZRMRZ\FK�
L�MHJR�XG]LHOHQLH�QLH�PD�QD�FHOX�]DSHZQLHQLD�]\VNX� OXE�RG]\VNDQLD�NRV]WyZ�EDGD���SRG�
ZDUXQNLHP�� *H� MHJR� XG]LHOHQLH� QLH� QDUXV]\� Z� SU]\V]áR�FL� VZRERGQHM� NRQNXUHQFML� SU]\�
XG]LHODQLX�QDVW
SQ\FK�]DPyZLH���NWyUH�E
G��PLDá\�WDNLH�FHOH��

�� MH*HOL� ]� SU]\F]\Q� WHFKQLF]Q\FK�� DUW\VW\F]Q\FK� OXE� LQQ\FK� ]ZL�]DQ\FK� ]� RFKURQ�� SUDZ�
Z\á�F]Q\FK�]DPyZLHQLH�PR*H�E\ü�]UHDOL]RZDQH�MHG\QLH�SU]H]�NRQNUHWQHJR�Z\NRQDZF
��
XVáXJRGDZF
�OXE�GRVWDZF
��

�� MH*HOL� ]�XZDJL�QD�Z\M�WNRZR�SLOQ\�FKDUDNWHU� VSUDZ\�]ZL�]DQ\�]�Z\GDU]HQLDPL��NWyU\FK�

]DPDZLDM�F\� QLH� PyJá� SU]HZLG]LHü� QLH� PRJ�� E\ü� SU]HVWU]HJDQH� WHUPLQ\� VWRVRZQH� GOD�

SURFHGXU�RWZDUWHM�L�RJUDQLF]RQHM��

�� Z�SU]\SDGNX�]DPyZLH���NWyUH�PDM��E\ü�XG]LHORQH�QD�SRGVWDZLH�XPRZ\�UDPRZHM�� MH*HOL�
W\ONR� ]DPDZLDM�F\� ]DZDUá� XPRZ
� UDPRZ�� ]JRGQLH� ]� RGSRZLHGQLPL� SRVWDQRZLHQLDPL�

G\UHNW\Z\������
���

��

:� SU]\SDGNX� ]DPyZLH�� QD� GRVWDZ\� ]DPDZLDM�F\� PR*H� SRQDGWR� VNRU]\VWDü� ]� Z\EUDQHM�
SURFHGXU\�EH]�XSU]HGQLHJR�RJáRV]HQLD�SU]\NáDGRZR�MH*HOL��

�� PR*OLZH� MHVW� XG]LHOHQLH� ]DPyZLHQLD� QD� QLH]Z\NOH� NRU]\VWQ\FK� ZDUXQNDFK� ±� QDE\FLH�

WRZDUyZ� SR� FHQLH� ]QDF]�FR� QL*V]HM� RG� ]Z\Ná\FK� FHQ� U\QNRZ\FK� OXE� QDE\FLH� LFK� RG�
GRVWDZF\�RVWDWHF]QLH� OLNZLGXM�FHJR� VZRM�� G]LDáDOQR�ü�JRVSRGDUF]�� OXE�RG� OLNZLGDWRUyZ�
XSDGáHJR�F]\�WH*�Z�Z\QLNX�XNáDGX�OXE�UDPDFK�LQQHM�SRGREQHM�SURFHGXU\�SU]HZLG]LDQHM�Z�

SUDZLH�ZHZQ
WU]Q\P�GDQHJR�NUDMX��

�� Z�SU]\SDGNX�GRGDWNRZ\FK�GRVWDZ��GRNRQ\ZDQ\FK�SU]H]�SLHUZRWQHJR�GRVWDZF
��NWyU\FK�
FHOHP� MHVW� F]
�FLRZH� ]DVW�SLHQLH� WRZDUyZ� OXE� XU]�G]H��� UR]V]HU]HQLH� GRVWDZ� OXE�
UR]EXGRZD�XU]�G]H��� MH*HOL� ]PLDQD�GRVWDZF\�]PXV]DáDE\� ]DPDZLDM�FHJR�GR�QDE\ZDQLD�
PDWHULDáyZ��R�LQQ\FK�SDUDPHWUDFK�WHFKQLF]Q\FK��D�WR�VNXWNRZDáRE\�QLHNRPSDW\ELOQR�FL��
OXE�QLHSURSRUFMRQDOQLH�GX*\PL�WUXGQR�FLDPL�Z�X*\WNRZDQLX�OXE�GR]RU]H��

:�SU]\SDGNX�]DPyZLH��QD� URERW\� OXE�XVáXJL� ]DPDZLDM�F\�PR*H� UyZQLH*� QLH�SXEOLNRZDü�
RJáRV]HQLD� Z� SU]\SDGNX� GRGDWNRZ\FK� UREyW� E�G(� XVáXJ� QLH� Zá�F]RQ\FK� GR� UR]ZD*DQHJR�
XSU]HGQLR�SURMHNWX��DQL�QLH�REM
W\FK�XSU]HGQLR�XG]LHORQ\P�]DPyZLHQLHP��NWyU\FK�Z\NRQDQLH�

]�SRZRGX� RNROLF]QR�FL� ZF]H�QLHM� QLH� SU]HZLG]LDQ\FK�� VWDáR� VL
� MHGQDN� NRQLHF]QH� GOD�
UHDOL]DFML� SLHUZRWQHJR� ]DPyZLHQLD�� R� LOH� ]DPyZLHQLH� ]RVWDQLH� XG]LHORQH� WHPX� VDPHPX�

Z\NRQDZF\� OXE� XVáXJRGDZF\�� -HGQDN� Z� W\P� Z\SDGNX� PXV]�� E\ü� VSHáQLRQH� GRGDWNRZH�
ZDUXQNL� ±� GRGDWNRZH� URERW\� OXE� XVáXJL� QLH� PRJ�� E\ü� ]� SU]\F]\Q� WHFKQLF]Q\FK� OXE�
JRVSRGDUF]\FK�RGG]LHORQH�RG�JáyZQHJR�]DPyZLHQLD� �SLHUZRWQHJR�

���
� OXE�Z�SU]\SDGNX�JG\�

LVWQLHMH� PR*OLZR�ü� LFK� RGG]LHOHQLD�� WR� PXV]�� E\ü� RQH� QLH]E
GQLH� NRQLHF]QH� GOD� UHDOL]DFML�
SLHUZRWQHJR�]DPyZLHQLD��

3RGPLRW\� ]DPDZLDM�FH�� NWyUH� XG]LHOLá\� ]DPyZLHQLD� REM
WHJR� ]� XZDJL� QD� MHJR� ZDUWR�ü�
G\UHNW\Z��������OXE�]RUJDQL]RZDá\�NRQNXUV�V��]RERZL�]DQH�Z�WHUPLQLH�GZyFK�PLHVL
F\�RG�
XG]LHOHQLD� ]DPyZLHQLD� SRZLDGRPLü� R� W\P� .RPLVM
� :VSyOQRW� (XURSHMVNLFK� R� Z\QLNDFK�

SU]HSURZDG]RQHJR� SRVW
SRZDQLD�� 3RZLDGRPLHQLH� WDNLH� QDVW
SXMH� Z� GURG]H� RJáRV]HQLD�
VSRU]�G]RQHJR� ]JRGQLH� ]� UHJXáDPL� RNUH�ORQ\PL� Z� =Dá�F]QLNX� ;9� OXE� ;9,,,�� :\EUDQH�

IUDJPHQW\� WDNLFK� RJáRV]H�� SRZLQQ\� E\ü� SXEOLNRZDQH� Z� ']LHQQLNX� 8U]
GRZ\P�:VSyOQRW�

(XURSHMVNLFK
���

��

�������������������������������������������������
����3RVWDQRZLHQLD�GRW\F]�FH�XPRZ\�UDPRZHM�]DZDUWH�V��Z�DUW����G\UHNW\Z\��������
����,FK�HZHQWXDOQH�RGG]LHOHQLH�VSRZRGRZDáRE\�SRZD*QH�WUXGQR�FL�GOD�]DPDZLDM�FHJR��
����,QIRUPDFMH��NWyUH�SRZLQQ\�E\ü�WDP�RSXEOLNRZDQH�RNUH�ORQH�V��Z�DUW�����XVW����G\UHNW\Z\�������]PLHQLRQHM�SU]H]�

G\UHNW\Z
�������



$OHNVDQGUD�6RáW\VL�VND���:SURZDG]HQLH�

�

� ���

���� .5<7(5,$��.:$/,),.$&-,��,��:<%258��35=('6,	%,25&Ï:�

$UW�����XVW����G\UHNW\Z\�������XVWDQDZLD�RJyOQ��]DVDG
��]JRGQLH�]�NWyU��]DPDZLDM�F\�PR*H��
MH�OL� VRELH� *\F]\� XVWDQRZLü� L� VWRVRZDü� V\VWHP\� NZDOLILNDFML� GRVWDZFyZ�� Z\NRQDZFyZ�

L�XVáXJRGDZFyZ
���

��-HGQDN�NU\WHULD�L�]DVDG\�WDNLFK�V\VWHPyZ�QLH�PRJ��E\ü�GRZROQH�±�ZLQQ\�
E\ü� RQH� RELHNW\ZQH�� WDP� JG]LH� MHVW� WR� VWRVRZQH�� Z]RURZDü� VL
� QD� QRUPDFK� HXURSHMVNLFK�

L�SU]HGH� ZV]\VWNLP� QLH� PRJ�� QDUXV]Dü� ]DVDG\� UyZQHJR� WUDNWRZDQLD� ZV]\VWNLFK�

SU]HGVL
ELRUFyZ�� =DPDZLDM�F\� QLH� PR*H� ZL
F� Z\PDJDü� MHG\QLH� RG� QLHNWyU\FK� RIHUHQWyZ�

VSHáQLHQLD� ZDUXQNyZ� R� FKDUDNWHU]H� DGPLQLVWUDF\MQ\P�� WHFKQLF]Q\P� OXE� ILQDQVRZ\P�� MH*HOL�
LFK� VSHáQLHQLD� QLH� *�GD� RG� SR]RVWDá\FK�� 1LH� PR*H� UyZQLH*� *�GDü� SU]HGVWDZLHQLD� QRZ\FK�
GRNXPHQWyZ� OXE� LQQ\FK� GRZRGyZ� QD� RNROLF]QR�ü�� NWyUHM� LVWQLHQLH� OXE� MHM� EUDN� ]RVWDá�
XZLDU\JRGQLRQ\� ]D� SRPRF�� LQQ\FK� �URGNyZ�� 2GPRZD� ]DNZDOLILNRZDQLD� PR*H� E\ü� RSDUWD�
W\ONR�QD�NU\WHULDFK�NZDOLILNDFML�SU]\M
W\FK�Z�GDQ\P�V\VWHPLH��

7H� VDPH� ]DVDG\�� NWyUH� U]�G]�� XVWDQDZLDQLHP� WDNLFK� V\VWHPyZ� NZDOLILNDFML� RGQRV]�� VL
�
UyZQLH*�GR�SURFHVX�LFK�DNWXDOL]DFML��

.U\WHULD� L� UHJXá\�PDM�� FKDUDNWHU� MDZQ\FK� ±� QD�ZQLRVHN� ]DLQWHUHVRZDQ\FK� SU]HGVL
ELRUFyZ�
]DPDZLDM�F\�MHVW�RERZL�]DQ\�MH�XGRVW
SQLü��MDN�UyZQLH*�LQIRUPRZDü�LFK�ND*GRUD]RZR�R�MHJR�
]PLDQLH�F]\�DNWXDOL]DFML��:�SU]\SDGNX��JG\�]DPDZLDM�F\�QLH�XVWDQRZLá�ZáDVQHJR�RGU
EQHJR�
V\VWHPX� NZDOLILNDFML�� D� VWRVXMH� WDNL� V\VWHP� XVWDORQ\� SU]H]� LQQ�� LQVW\WXFM
� ±� Z\VWDUF]\� MDN�
SRLQIRUPXMH�]DLQWHUHVRZDQH�SRGPLRW\�R�QD]ZLH�WHM�LQVW\WXFML

���
��

.D*G\� ]� SU]HGVL
ELRUFyZ� PR*H� ]áR*\ü� ZQLRVHN� R� NZDOLILNDFM
�� D� ]DPDZLDM�F\� MHVW�
RERZL�]DQ\� XG]LHOLü� RGSRZLHG]L

���
� Z� SU]HFL�JX� UR]V�GQHJR� WHUPLQX

���
�� 5yZQLH*� Z�

SU]\SDGNX� JG\� ]DPDZLDM�F\� ]DPLHU]D� SU]HUZDü� SURFHV� NZDOLILNDFML� GDQHJR� SRGPLRWX�

SRZLQLHQ� JR� R� W\P� SRZLDGRPLü� QD� SL�PLH� ZUD]� ]� SU]\F]\Q�� WDNLHJR� SRVW
SRZDQLD��
=DPDZLDM�F\� ZSURZDG]DM�F\� V\VWHP\� NZDOLILNDFML� V�� RERZL�]DQL� ]DSHZQLü�� E\� GRVWDZF\��
Z\NRQDZF\�L�XVáXJRGDZF\�PRJOL�Z\VW
SRZDü�R�NZDOLILNDFM
�Z�ND*G\P�F]DVLH��

3RGPLRW\� ]DNZDOLILNRZDQH� ]JRGQLH� ]� NU\WHULDPL� GDQHJR� V\VWHPX� SRZLQQ\� E\ü�ZSLVDQH� GR�

SLVHPQHJR�UHMHVWUX�]DNZDOLILNRZDQ\FK�GRVWDZFyZ��Z\NRQDZFyZ�OXE�XVáXJRGDZFyZ��L�MH*HOL�
MHVW� WR�PR*OLZH�� WR�Z�SRG]LDOH� ]JRGQ\P�]�NDWHJRULDPL�RGSRZLDGDM�F\PL� W\SRP�]DPyZLH���
NWyU\FK� GRW\F]\� NZDOLILNDFMD

���
�� 6\VWHP\� WH� SRZLQQ\� E\ü� RSXEOLNRZDQH� Z� ']LHQQLNX�

8U]
GRZ\P�:VSyOQRW� (XURSHMVNLFK� Z� IRUPLH� RJáRV]HQLD� VWRVRZQLH� GR� ]Dá�F]QLND� ;,,,� GR�
G\UHNW\Z\� ������ SRGDM�FHJR� FHO� XWZRU]HQLD� WDNLHJR� V\VWHPX� L� VSRVyE� GRVW
SX� GR� UHJXá�
U]�G]�F\FK�MHJR�VWRVRZDQLHP���

��

2PyZLRQH� SRZ\*HM� V\VWHP\� NZDOLILNDFML� PRJ�� Z� ]DVDG]LH� SHáQLü� SRGZyMQ�� URO
� ±� SR�
SLHUZV]H� VáX*�� GR� RUJDQL]DFML� W]Z�� OLVW� XU]
GRZ\FK�� NWyUH� XVSUDZQLDM�� SRVW
SRZDQLH�
R�XG]LHOHQLH� ]DPyZLHQLD� SXEOLF]QHJR� WZRU]�F� GRPQLHPDQLH�� L*� ZSLVDQH� QD� QLH�

SU]HGVL
ELRUVWZD�V��]GROQH�GR�SUDZLGáRZHJR�Z\NRQDQLD�SU]HGPLRWX�]DZDUWHM�XPRZ\��7DNLH�

GRPQLHPDQLH� VNUDFD� SURFHV� NZDOLILNDFML� RIHUHQWyZ�� DOERZLHP� QLH� PXV]�� RQL� SRQRZQLH�
SU]HGVWDZLDü� RGSRZLHGQLFK� GRNXPHQWyZ� L� ]D�ZLDGF]H�� SRWZLHUG]DM�F\FK� LFK� V\WXDFM
�
ILQDQVRZ�� L� SRWHQFMDá� HNRQRPLF]Q\� ±� MH*HOL� RF]\ZL�FLH� ]DPDZLDM�F\� VDP� ÄSURZDG]L´� WDN��
OLVW
� OXE� DNFHSWXMH� ZSLV� QD� OLVW
� SURZDG]RQ�� SU]H]� LQQ�� LQVW\WXFM
�� 3RGPLRW� ]DPDZLDM�F\�

�������������������������������������������������
����6\VWHP\�WH�PRJ��REHMPRZDü�QDZHW�ZLHOH�HWDSyZ�NZDOLILNDFML��
����$UW�����XVW����G\UHNW\Z\��������
����:�SU]\SDGNX�RGSRZLHG]L�QHJDW\ZQHM�QDOH*\�SRGDü�SU]\F]\Q
�QLH]DNZDOLILNRZDQLD��
����-H*HOL�WHUPLQ�WHQ�PLDáE\�E\ü�GáX*V]\�QL*�V]H�ü�PLHVL
F\��WR�]DPDZLDM�F\�SRZLQLHQ�Z�SU]HFL�JX���PLHVL
F\�RG�RWU]\PDQLD�

ZQLRVNX�R�SU]\F]\QDFK�XVSUDZLHGOLZLDM�F\FK�GáX*V]\�RNUHV�RF]HNLZDQLD�QD�RGSRZLHG(��
����$UW�����XVW����G\UHNW\Z\��������
����$UW�����XVW����G\UHNW\Z\��������
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PR*H�RF]\ZL�FLH�GRSX�FLü�GR�XG]LDáX�Z�SRVW
SRZDQLX�LQQH�ILUP\��MH*HOL�VSHáQLDM��SU]HVáDQNL�
GDM�FH�SRGVWDZ
�GR�X]QDQLH�MH�]D�ZLDU\JRGQH�L�]GROQH�GR�UHDOL]DFML�]DPyZLHQLD��3U]HVáDQNL�WH�

XVWDODQH� V�� SU]H]� ]DPDZLDM�FHJR�� MHGQDN� QLH�PRJ�� Z\NUDF]Dü� SR]D� VWDQGDUG\� SU]\M
WH� GOD�
X]QDZDQHJR� V\VWHPX� NZDOLILNDFML� ±� FK\ED�� *H� XGRZRGQLHQLH� LVWQLHQLD� W\FK� V]F]HJyOQ\FK�
ZDUXQNyZ� E\áRE\� Z\PDJDQH� GRGDWNRZR� UyZQLH*� RG� ILUP� ZSLVDQ\FK� QD� OLVW\� ±� Z�

SU]HFLZQ\P� ERZLHP� Z\SDGNX� WDNLH� SRVW
SRZDQLH� E\áRE\� VSU]HF]QH� ]� ]DVDG�� UyZQHJR�
WUDNWRZDQLD� RIHUHQWyZ� QD� ZV]\VWNLFK� HWDSDFK� SURFHGXU\�� 3R� GUXJLH�� RJáRV]HQLH� R� LVWQLHQLX�

V\VWHPX� NZDOLILNDFML� Z� ']LHQQLNX� 8U]
GRZ\P� :VSyOQRW� (XURSHMVNLFK� GRNRQDQH� ]JRGQLH�

]�SU]HSLVDPL� G\UHNW\Z\� ������ PR*H� VWDQRZLü� HWDS� ZV]F]\QDM�F\� NRQNUHWQH� SRVW
SRZDQLH�
R�XG]LHOHQLH� ]DPyZLHQLD�� MH*HOL� RGE\ZD� VL
� RQR� Z� GURG]H� SURFHGXU\� RJUDQLF]RQHM� OXE�
QHJRFMDF\MQHM�� :� WDNLHM� V\WXDFML� MHG\QLH� SRGPLRW\� ZSLVDQH� QD� OLVW
� ]JRGQLH� ]� SU]\M
W\P�

V\VWHPHP�NZDOLILNDFML�PRJ��E\ü�XF]HVWQLNDPL�SRVW
SRZDQLD���

:�RGUy*QLHQLX�RG�V\WXDFML�MDND�SDQXMH�SRG�U]�GDPL�G\UHNW\Z�W]Z��VHNWRUD�SXEOLF]QHJR��JG]LH�

SU]HSLV\� SUHF\]\MQLH� RNUH�ODM�� SRGVWDZ\� Z\NOXF]HQLD� RIHUHQWyZ� ]� XF]HVWQLFWZD� Z�

SRVW
SRZDQLX�R�XG]LHOHQLH�]DPyZLHQLD�SXEOLF]QHJR��SRGPLRW\�]DPDZLDM�FH�REM
WH�]DNUHVHP�

G\UHNW\Z\�������PDM��GX*��VZRERG
�Z�GHF\GRZDQLX�R�SU]HVáDQNDFK�Z\NOXF]HQLD��-HG\Q\P�

RJUDQLF]HQLHP� MHVW� Z\PyJ�� E\� SU]\F]\Q\� WH� PLDá\� FKDUDNWHU� RELHNW\ZQ\FK�� 2F]\ZL�FLH�
]DPDZLDM�F\� SU]\� XVWDODQLX� SRGVWDZ� HOLPLQDFML�PXVL� VL
� NLHURZDü� ]DVDG�� QLHG\VNU\PLQDFML�

Z\QLNDM�F�� ]� SU]HSLVyZ� 7UDNWDWX� XVWDQDZLDM�FHJR� :VSyOQRW
� (XURSHMVN��� DOH� L� UyZQLH*�
V]HUV]�� ]DNUHVRZR� UHJXá�� UyZQHJR� WUDNWRZDQLD� ZV]\VWNLFK� XF]HVWQLNyZ� SRVW
SRZDQLD�
Z\UD*RQ�� Z� SU]HSLVDFK� VDPHM� G\UHNW\Z\� ������� 1LH� MHVW� GR� NR�FD� MDVQH���� F]\� Z� �ZLHWOH�
SRZ\*V]\FK� XQRUPRZD�� PR*OLZH� MHVW� Z\NOXF]HQLH� NRQNUHWQHM� ILUP\� QD� JUXQFLH� QLH� W\OH�

SRGVWDZ� R� FKDUDNWHU]H� HNRQRPLF]Q\P� �SU]\NáDGRZR�� L*� QLH� VSHáQLD� RQD� VWDQGDUGyZ�
ILQDQVRZ\FK� OXE� QLH� G\VSRQXMH�Z\PDJDQ\P� SRWHQFMDáHP� WHFKQLF]Q\P� OXE� QDXNRZ\P�� OXE�

ZL�*�F\FK� VL
� ]� MHM� ZLDU\JRGQR�FL�� �NZHVWLH� SR]RVWDZDQLD� Z� VWDQLH� XSDGáR�FL�� QLHSáDFHQLH�
SRGDWNyZ�L�W\P�SRGREQH���DOH�RGQRV]�F\FK�VL
�GR�LQQ\FK�UDF]HM�GUXJRU]
GQ\FK�RNROLF]QR�FL�
VSU]\MDM�F\FK� UHDOL]DFML�RNUH�ORQ\FK�FHOyZ�VSRáHF]Q\FK�F]\�SROLW\F]Q\FK��DOER�PDM�F\FK�QD�
FHOX� ZVSRPDJDQLH� � UR]ZRMX� GDQHJR� UHJLRQX� F]\� JDá
]L� JRVSRGDUNL�� .U\WHULD� NZDOLILNDFML�
PXV]�� PLHü� RELHNW\ZQ\� FKDUDNWHU�� FR� R]QDF]D�� *H� QLH� PRJ�� RQH� E\ü� DUELWUDOQH� OXE�
LUUDFMRQDOQH� ±� SU]\NáDGRZR� RGQRVLü� VL
� GR� WDNLFK� Z\PRJyZ� ILQDQVRZ\FK�� NWyUH� QLH� PDM��
*DGQHJR�]ZL�]NX�]�Z\NRQDQLHP�XG]LHODQHJR�]DPyZLHQLD��

(WDS� NZDOLILNDFML� QLH� MHVW� REOLJDWRU\MQ�� F]
�FL�� SRVW
SRZDQLD� R� XG]LHOHQLH� ]DPyZLHQLD� ±�Z�

SUDNW\FH�MHGQDN�]DPDZLDM�F\�VWDUDM��VL
�RFHQLDü�QLH�W\ONR�RIHUW\�]áR*RQH�SU]H]�Z\NRQDZFyZ�
F]\�GRVWDZFyZ��DOH� L� VDP�� ÄRVRE
´�RIHUHQWD��:\QLND� WR�]�FKDUDNWHUX� LQVW\WXFML�]DPyZLHQLD�

SXEOLF]QHJR��NWyUD�PD�QD�FHOX�ZVSRPDJDQLH�SURFHVX�SUDZLGáRZHJR�Z\GDWNRZDQLD�SLHQL
G]\�
SXEOLF]Q\FK�� 6NáDGDQH� RIHUW\�PXV]�� E\ü� ÄXZLDU\JRGQLRQH´� SRSU]H]� SRWHQFMDá� HNRQRPLF]Q\�

L�WHFKQLF]Q\� VNáDGDM�F\FK� MH� ILUP�� 1DOH*\� MHGQDN� VWDQRZF]R� SRGNUH�OLü�� *H� NU\WHULD�

NZDOLILNDFML�RIHUHQWyZ�QLH�PRJ��E\ü�VWRVRZDQH�SU]\�RFHQLH�VDP\FK�RIHUW��6��WR�GZD�RGU
EQH�
HWDS\�� :� V\WXDFML� JG\� GDQD� ILUPD� ]RVWDáD� GRSXV]F]RQD� GR� XG]LDáX� Z� SRVW
SRZDQLX�
R�XG]LHOHQLD� ]DPyZLHQLD�� ]áR*RQD� SU]H]� QL�� RIHUWD� PR*H� E\ü� RFHQLDQD� MHG\QLH� Z� �ZLHWOH�
NU\WHULXP� QDMQL*V]HM� FHQ\� OXE� ]JRGQLH� ]� NU\WHULDPL� RNUH�ODM�F\PL� RIHUW
� HNRQRPLF]QLH�

QDMNRU]\VWQLHMV]��� 3RZRá\ZDQLH� VL
� QD� V\WXDFM
� ILQDQVRZ�� OXE� HNRQRPLF]Q�� NRQWUDKHQWD� ��
NWyUD� WR� V\WXDFMD� VWDQRZLáD� NU\WHULXP� GRSXV]F]HQLD� GR� XG]LDáX� Z� SU]HWDUJX� ±� MHVW�

QLHGRSXV]F]DOQH�� -HGQDN� QLH� R]QDF]D� WR�� *H� QLH� MHVW� PR*OLZ\P� Z\NOXF]HQLH� RIHUHQWD� QD�

GDOV]\P� HWDSLH� SRVW
SRZDQLD� MH*HOL� W\ONR� QLH� VSHáQLD� RQ� RNUH�ORQ\FK� NU\WHULyZ�� 1DOH*\�
SDPL
WDü�ERZLHP��*H�F]\P� LQQ\P� MHVW�PRPHQW��Z�NWyU\P�GRFKRG]L�GR�Z\á�F]HQLD�]�NU
JX�

�������������������������������������������������
����3U]\NáDGRZR�6��$UURZVPLWK�SU]\MPXMH��L*�GRSXV]F]DOQH�MHVW�Z\NOXF]HQLH�QD�SRGVWDZLH�WDNLFK�RNROLF]QR�FL�MH*HOL�W\ONR�
PDMD�RQH�FKDUDNWHU�RELHNW\ZQ\FK�L�QLH�JRG]��Z�]DVDG
�UyZQR�FL�±�6��$UURZVPLWK�7KH�/DZ�RI�3XEOLF�DQG�8WLOLWLHV����RS��FLW���

VWURQD������
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XF]HVWQLNyZ�SRVW
SRZDQLD��D�F]\P�LQQ\P�MHVW�PLHV]DQLH�W\FK�GZyFK�LQVW\WXFML��NZDOLILNDFMD�

SU]HGVL
ELRUFyZ� L� RFHQD�RIHUW�� SRSU]H]�RGQLHVLHQLH�GR�NU\WHULXP�NZDOLILNDFML� SU]\�Z\ERU]H�

RIHUW��

8UHJXORZDQLD�GRW\F]�FH�V\VWHPyZ�NZDOLILNDFML�L�Z\ERUX�SU]HGVL
ELRUFyZ�ELRU�F\FK�XG]LDá�Z�
SRVW
SRZDQLX� R� XG]LHOHQLH� ]DPyZLHQLD� SXEOLF]QHJR� PDM�� RJURPQ\� ZSá\Z� QD� SUDZLGáRZ��
UHDOL]DFM
� ]DVDG\� UyZQHJR� WUDNWRZDQLD�� ,FK� WUH�ü�GHF\GXMH�ERZLHP�R� W\P��Z� MDNLP�]DNUHVLH�

]DPDZLDM�F\�PRJ�� RJUDQLF]\ü� SRWHQFMDOQ\P�RIHUHQWRP�GRVW
S� GR� SURFHGXU� SU]HWDUJRZ\FK��
3U]\� SURFHGXUDFK� RWZDUW\FK� ]DVDG�� SR]RVWDMH�� *H� ZV]\VF\� ]DLQWHUHVRZDQL� SU]HGVL
ELRUF\�
PRJ��]áR*\ü�VZRM��RIHUW
�±�V]F]HJyOQH�QDWRPLDVW�SU]HSLV\�ZVSyOQRWRZH�UHJXOXM��SRGVWDZ\��
QD�MDNLFK�WR�XSUDZQLHQLH�PR*H�E\ü�LP�ÄRGHEUDQH´�OXE�RJUDQLF]RQH��'RSLHUR�ERZLHP�VSR�UyG�
RIHUHQWyZ�� NWyU]\� VSHáQLDM�� RNUH�ORQH� ZDUXQNL� ±� VSUHF\]RZDQH� SU]H]� ]DPDZLDM�FHJR� ��
]ZL�]DQH�]H�]GROQR�FL��GR�Z\NRQDQLD�GDQHJR�]DPyZLHQLD�Z\ELHUD�VL
� WHJR�Z\NRQDZF
� OXE�
GRVWDZF
��NWyU\�SU]HGáR*\á�QDMNRU]\VWQLHMV]��RIHUW
��1DOH*\�MHGQDN�SRGNUH�OLü�MHV]F]H�UD]��*H�
SU]HSLV\�ZVSyOQRWRZH� QLH�ZSURZDG]DM�� RERZL�]NX� GRNRQ\ZDQLD� RFHQ\� SU]HGVL
ELRUFyZ�� D�
PDM�� RQH� MHG\QLH� QD� FHOX� RJUDQLF]HQLH� PR*OLZR�FL� GRZROQHJR� L� QLHX]DVDGQLRQHJR�

Z\NOXF]DQLD� RIHUHQWyZ� ]� SRVW
SRZDQLD�� =DGDQLHP� G\UHNW\Z\� ������ QLH� MHVW� ERZLHP�

UHJXODFMD� Z\GDWNyZ� SXEOLF]Q\FK�� D� MHG\QLH� RWZDUFLH� GRVW
SX� GR� U\QNyZ� ]DPyZLH��
SXEOLF]Q\FK� SRV]F]HJyOQ\FK� SD�VWZ� F]áRQNRZVNLFK�� :� ]ZL�]NX� ]� W\P�� *H� SRWU]HED�
XQLNQL
FLD� U\]\ND� ]PDUQRZDQLD� SLHQL
G]\� X]DVDGQLD� GRNRQ\ZDQLH� ZVW
SQHM� VHOHNFML�

RIHUHQWyZ�L�EDGDQLH� LFK�]GROQR�FL�GR�Z\NRQDQLD�]DPyZLHQLD
���

�G\UHNW\ZD�������GRSXV]F]D�

WDN��PR*OLZR�ü�� OHF]�SUHF\]XMH� FKDUDNWHU�NU\WHULyZ�Z\á�F]H�� ±� VWDQRZL�F�� L*�PDM�� E\ü�RQH�
RELHNW\ZQH��WDN�E\�QLH�QDUXV]Dá\�RQH�]DVDG\�UyZQHJR�WUDNWRZDQLD��

:� SURFHGXU]H� RWZDUWHM� ]DPDZLDM�F\� PR*H� GRNRQ\ZDü� NZDOLILNDFML� RIHUHQWyZ� MX*� SR�
PRPHQFLH� ]áR*HQLD� SU]H]� QLFK� RIHUW�� PR*H� UyZQLH*� HWDS� WHQ� SU]HVXQ�ü� ZF]H�QLHM�� WDN� E\�
SRGPLRW\�QLH]DNZDOLILNRZDQH�QLH� WUDFLá\�F]DVX� L� �URGNyZ�SLHQL
*Q\FK�QD�SU]\JRWRZ\ZDQLH�
RIHUW�� 3RGREQLH� Z� SU]\SDGNX� SURFHGXU� RJUDQLF]RQHM� L� QHJRFMDF\MQHM� ]DPDZLDM�F\� VDP�

GHF\GXMH� R� PRPHQFLH� RFHQ\� SU]HGVL
ELRUFyZ� �� FR� ZL
FHM� �� SR� ZVW
SQHM� HOLPLQDFML� PR*H�
QDVW�SLü� QDVW
SQD�� MH*HOL� W\ONR� LVWQLHM�� RNROLF]QR�FL� M�� X]DVDGQLDM�FH� ±� SU]\NáDGRZR� ]QDQD�
RUJDQL]DWRURZL� SU]HWDUJX� ]PLDQD� V\WXDFML� HNRQRPLF]QHM� GDQHM� ILUP\�� OXE� XMDZQLHQLH� VL
�
IDNWyZ�EXG]�F\FK�Z�WSOLZR�ü�FR�GR�ZLDU\JRGQR�FL�RIHUHQWD���

=DPDZLDM�F\� GRNRQXM�F\� Z\ERUX� NDQG\GDWyZ�� NWyU]\� E
G�� VNáDGDü� RIHUW\� Z� SURFHGXU]H�
RJUDQLF]RQHM� OXE� QHJRFMDF\MQHM� V�� ]RERZL�]DQL� GRNRQ\ZDü� WHJR� ]JRGQLH� ]� NU\WHULDPL�

L�UHJXáDPL� R� FKDUDNWHU]H� RELHNW\ZQ\P� L� ]JRGQLH� ]� ]DVDG�� MDZQR�FL� SRVW
SRZDQLD� SRZLQQ\�
E\ü�RQH�XGRVW
SQLRQH�]DLQWHUHVRZDQ\P�SRGPLRWRP���

:� RGQLHVLHQLX� GR� SUREOHPX� Z\ERUX� NDQG\GDWyZ� G\UHNW\ZD� ������ ]DZLHUD� V]F]�WNRZH�
UHJXODFMH

���
�� MH*HOL� FKRG]L� QDWRPLDVW� R� NU\WHULD� Z\ERUX� WR� Z� DUW�� ��� XVW�� �� RGZRáXMH� VL
�

EH]SR�UHGQLR� GR� VWRVRZQ\FK� SRVWDQRZLH�� G\UHNW\Z� GRW\F]�F\FK� XG]LHODQLD� ]DPyZLH�� QD�
URERW\� EXGRZODQH� L� ]DPyZLH�� QD� GRVWDZ\��1LH� MHVW� ]DWHP� NRQLHF]QH� EOL*V]H� RPDZLDQLH�Z�

QLQLHMV]\P� RSUDFRZDQLX� WHM� NZHVWLL�� DOERZLHP� ]RVWDáD� RQD� Z\MD�QLRQD� ZH� ZVW
SLH� GR�
SXEOLNDFML�]DMPXM�FHM�VL
�G\UHNW\ZDPL�VHNWRUD�SXEOLF]QHJR

���
��

�������������������������������������������������
����'OD�XQLNQL
FLD�V\WXDFML��Z�NWyUHM�QLHZLDU\JRGQ\�NRQWUDKHQW�]áR*\áE\�QDMNRU]\VWQLHMV]��RIHUW
��GR�SU]\M
FLD�NWyUHM�E\áE\�
]PXV]RQ\�]DPDZLDM�F\��PLPR�WHJR��L*�ZLHG]LDáE\�RQ��*H�V\WXDFMD�ILQDQVRZD�F]\�SRWHQFMDá�WHFKQLF]Q\�GDQHJR�RIHUHQWD�QLH�
MHVW�Z�VWDQLH�]DJZDUDQWRZDü�SUDZLGáRZ��UHDOL]DFM
�]DPyZLHQLD��
����:�DUW�����XVW����VWDQRZL�RQD��*H�SRGVWDZ��VWRVRZDQLD�NU\WHULyZ�Z\ERUX�PR*H�E\ü�RELHNW\ZQD�SRWU]HED�]DPDZLDM�FHJR�
]PQLHMV]HQLD�OLF]E\�NDQG\GDWyZ��NWyUD�]DSHZQL�UyZQRZDJ
�SRPL
G]\�V]F]HJyOQ\PL�FHFKDPL�GDQHM�SURFHGXU\�D��URGNDPL�

QLH]E
GQ\PL�GR�MHM�SU]HSURZDG]HQLD��/LF]ED�Z\EUDQ\FK�NDQG\GDWyZ�SRZLQQD�MHGQDN�]DSHZQLDü�U]HF]\ZLVW��NRQNXUHQFM
��
����0��/HPNH�:VW
S��=DPyZLHQLD�SXEOLF]QH�Z�8QLL�(XURSHMVNLHM��'\UHNW\Z\����RS��FLW���UR]G]LDá�]DW\WXáRZDQ\�.U\WHULD�
NZDOLILNDFML�Z\NRQDZFyZ��
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1DOH*\� MHV]F]H�GRGDü�Z� W\P�PLHMVFX�� L*�RIHUW\�PRJ��E\ü�VNáDGDQH�SU]H]�JUXS\�GRVWDZFyZ��
Z\NRQDZFyZ� OXE� XVáXJRGDZFyZ

���
�� 1LH� PR*QD� RG� QLFK� Z\PDJDü� SU]\EUDQLD� V]F]HJyOQHM�

IRUP\� SUDZQHM� Z� FHOX� ]áR*HQLD� RIHUW\� OXE� Z]L
FLD� XG]LDáX� Z� QHJRFMDFMDFK�� -HGQDN*H� SU]\�
XG]LHODQLX�]DPyZLHQLD�SXEOLF]QHJR�WDNLHM�ZáD�QLH�JUXSLH�PR*QD�RG�QLFK�Z\PDJDü�SU]\EUDQLD�

V]F]HJyOQHM� IRUP\�SUDZQHM�� MH*HOL� MHVW� WR�QLH]E
GQH�GOD�ZáD�FLZHJR�Z\NRQDQLD�]DPyZLHQLD��

3RVWDQRZLHQLD� G\UHNW\Z\� ������ QLH� Z\MD�QLDM��� F]\� RUJDQL]DWRU� SRVW
SRZDQLD� PR*H� *�GDü�
SU]\EUDQLD� RNUH�ORQHM� V]F]HJyOQHM� IRUP\� SUDZQHM�� F]\� WH*� Z\EyU� WHM� IRUP\� ]DOH*\� RG�
XF]HVWQLNyZ�JUXS\��NWyUD�]áR*\áD�RIHUW
��

3U]\�RFHQLH�]GROQR�FL�GR�UHDOL]DFML�]DPyZLHQLD�SRGPLRW�]DPDZLDM�F\�SRZLQLHQ�XZ]JO
GQLDü�
V\WXDFM
�ILQDQVRZ�� L�WHFKQLF]Q��SRV]F]HJyOQ\FK�F]áRQNyZ�WDNLHJR�XJUXSRZDQLD�OXE�EDUG]LHM�
VIRUPDOL]RZDQHM�JUXS\�MDN��MHVW�NRQVRUFMXP�OXE�KROGLQJ��3U]\SDGHN�WDNL�E\á�UR]ZD*DQ\�QD�WOH�
G\UHNW\Z� VHNWRUD� SXEOLF]QHJR�Z� VSUDZLH�%DOODVW

���
�� NWyUHM� SU]HGPLRWHP�E\á� VSyU� SRPL
G]\�

SU]HGVL
ELRUVWZHP� %DOODVW� 1HGDP� *URHS�� D� 0LQLVWUHP� 5REyW� 3XEOLF]Q\FK�� NWyU\� RGPyZLá�

SU]HGáX*HQLD�ZSLVX�QD�OLVW
�X]QDQ\FK�Z\NRQDZFyZ��DUJXPHQWXM�F��*H�%DOODVW�1HGDP�*URHS�

MDNR� ILUPD� KROGLQJRZD�� ]U]HV]DM�FD� SU]HGVL
ELRUFyZ�� E
G�F\FK� QLH]DOH*Q\PL� RVREDPL�

SUDZQ\PL��QLH�Z\NRQXMH�VDPRG]LHOQLH�UREyW��D�FHOHP�SRWZLHUG]HQLD�VZRMHJR�GR�ZLDGF]HQLD�
L�IDFKRZR�FL� SRZRáXMH� VL
� QD� URERW\�Z\NRQDQH� SU]H]� SRGPLRW\�ZFKRG]�FH�Z� VNáDG� JUXS\��
7U\EXQDá�RU]HNá�� L*�SU]\�RFHQLH� VSHáQLDQLD�NU\WHULyZ�E
G�F\FK�SU]HVáDQN��GR�ZSLVX�QD� OLVW
�
X]QDQ\FK�Z\NRQDZFyZ��Z�SU]\SDGNX�]áR*HQLD�ZQLRVNX�SU]H]�JáyZQ\�SRGPLRW�GDQHM�JUXS\�

KROGLQJRZHM�]DPDZLDM�F\�PR*H�EUDü�SRG�XZDJ
�SRV]F]HJyOQH�SRGPLRW\�ZFKRG]�FH�Z�VNáDG�
WDNLHM�JUXS\��QDZHW� MH*HOL� V��RQH�RGU
EQ\PL�RVREDPL�SUDZQ\PL��:QLRVNRGDZFD� MHVW� MHGQDN�

RERZL�]DQ\�Z\ND]Dü��L*�IDNW\F]QLH�PR*H�UR]SRU]�G]Dü��URGNDPL�L�]DVREDPL�W\FK�SRGPLRWyZ��

QLH]E
GQ\PL� GR� Z\NRQDQLD� UREyW�� 'R� NRPSHWHQFML� V�GyZ� NUDMRZ\FK� QDOH*\� QDWRPLDVW�

VWZLHUG]HQLH��F]\�VWRVRZQH�GRNXPHQW\�]RVWDá\�SU]HGáR*RQH��

6ZRM�� WH]
� 7U\EXQDá� RSDUá� PL
G]\� LQQ\PL� QD� W\P�� *H� SU]HSLV\� G\UHNW\Z\���� ]H]ZDODM�� QD�
Z\NRQ\ZDQLH�UREyW�EXGRZODQ\FK�]D�SR�UHGQLFWZHP�DJHQFML�OXE�RGG]LDáyZ��D�SRQDGWR�RIHUW\�

PRJ�� E\ü� VNáDGDQH� SU]H]� JUXS\� Z\NRQDZFyZ�� L� QLH� PR*QD� RG� QLFK� Z\PDJDü�� E\� SU]HG�

XG]LHOHQLHP�]DPyZLHQLD�SU]\EUDá\�RNUH�ORQ��IRUP
�SUDZQ������

2PDZLDQH� RU]HF]HQLH� ]RVWDáR� ÄGRSUHF\]RZDQH´� SU]H]� 7U\EXQDá� Z� VSUDZLH� &������� NWyUD�

GRW\F]\áD� W\FK� VDP\FK�SRGPLRWyZ��2U]HNá� RQ�PLDQRZLFLH��*H�Z� UD]LH� ]áR*HQLD� VWRVRZQ\FK�
GRNXPHQWyZ� SU]H]� WDNL� JáyZQ\� SRGPLRW� G]LDáDM�F\� Z� UDPDFK� NRQVRUFMXP� OXE� KROGLQJX��

]DPDZLDM�F\� MHVW� RERZL�]DQ\���� XZ]JO
GQLü� UyZQLH*� LQQH� SRGPLRW\� ZFKRG]�FH� Z� VNáDG�
JUXS\��

:� QDMQRZV]\P� RU]HF]HQLX� +ROVW� ,WDOLD� 6S$� SU]HFLZNR� &RPXQH� GL� &DJOLDUL
���

� 7U\EXQDáX�

6SUDZLHGOLZR�FL� RU]HNá�� L*� RIHUHQW� �� Z� FHOX� XGRZRGQLHQLD�� L*� VSHáQLD� SU]HZLG]LDQH� SU]H]�
]DPDZLDM�FHJR� NU\WHULD� RGQR�QLH� NRQG\FML� ILQDQVRZHM� L� SRWHQFMDáX� WHFKQLF]QHJR� ±� PR*H�
SU]HGVWDZLü� GRNXPHQW\� RGQRV]�FH� VL
� GR� G]LDáDOQR�FL� LQQ\FK� SRGPLRWyZ�� QLH]DOH*QLH� RG�
SUDZQHM� NDWHJRULL� ZL
]L� SDQXM�F\FK� SRPL
G]\� QLPL�� 2IHUHQW� WDNL�PXVL� MHGQDN�Z\ND]Dü�� *H�
SRVLDGD� GR� VZRMHM� G\VSR]\FML� �URGNL� QDOH*�FH� GR� W\FK� LQQ\FK� SRGPLRWyZ�� D� QLH]E
GQH� GOD�
SUDZLGáRZHM�UHDOL]DFML�GDQHJR�]DPyZLHQLD��

�������������������������������������������������
����$UW�����XVW����G\UHNW\Z\��������
����&���������%DOODVW�1HGDP�*URHS�SU]HFLZNR�%HOJLL��WHNVW�Z�M
]\NX�SROVNLP�L�RPyZLHQLH�'��3LDVW\�=DPyZLHQLD�SXEOLF]QH�Z�

8QLL�(XURSHMVNLHM��2U]HF]QLFWZR����RS��FLW���VWURQD����L�QDVW
SQH��
����2ERZL�]\ZDáD�ZWHG\�G\UHNW\ZD���������
����$UW�����G\UHNW\Z\���������
����0D�WDNL�RERZL�]HN��D�QLH�MHG\QLH�XSUDZQLHQLH��
����2U]HF]HQLH�]�GQLD���JUXGQLD������URNX��&�±���������



$OHNVDQGUD�6RáW\VL�VND���:SURZDG]HQLH�

�

� ���

���� .5<7(5,$��2&(1<��2)(57�

=JRGQLH� ]� WUH�FL�� DUW�� ��� XVW�� �� G\UHNW\Z\� ������ NU\WHULDPL�� ZHGáXJ� NWyU\FK� ]DPDZLDM�F\�
XG]LHOD�]DPyZLHQLD�V���

��� MH*HOL�]DPyZLHQLD�XG]LHOD�VL
�RIHUHQWRZL��NWyU\�SU]HGVWDZLá�RIHUW
�QDMEDUG]LHM�NRU]\VWQ��
HNRQRPLF]QLH� WR�V��WR�UR]PDLWH�NU\WHULD�]ZL�]DQH�]�GDQ\P�]DPyZLHQLHP�WDNLH�MDN��GDWD�

GRVWDUF]HQLD� WRZDUyZ� OXE� Z\NRQDQLD� RELHNWX� EXGRZODQHJR� F]\� XVáXJL�� NRV]W\� ELH*�FH��
RSáDFDOQR�ü�� MDNR�ü�� HVWHW\ND� L� IXQNFMRQDOQR�ü�� UR]ZL�]DQLD� WHFKQLF]QH�� VHUZLV��

GRVWDUF]DQLH�F]
�FL�]DPLHQQ\FK��SHZQR�ü�GRVWDZ�L�FHQD��OXE�

��� Z\á�F]QLH�QDMQL*V]D�FHQD��

:\EyU� NU\WHULXP� F]
VWR� ]DOH*Hü� E
G]LH� RG� SU]HGPLRWX� WDNLHJR� ]DPyZLHQLD� L� MHJR� VWRSQLD�

]áR*RQR�FL�� :� SU]\SDGNX� SURVW\FK� GRVWDZ� QDMNRU]\VWQLHMV]H� E
G]LH� NU\WHULXP� QDMQL*V]HM�
FHQ\�� NWyUH� ]DJZDUDQWXMH� V]\ENLH� SRVW
SRZDQLH� L� SU]HMU]\VWR�ü� SRGM
WHM� GHF\]ML�� :�

SU]\SDGNX�� JG\� MHGQDN� ]DPyZLHQLH� E
G]LH� REHMPRZDü� EDUG]LHM� ]áR*RQH� SU]HGVL
Z]L
FLH��
WDNLH� MDN� Z\NRQDQLH� RELHNWX� EXGRZODQHJR�� ZL
NV]H� ]QDF]HQLH� ±� RERN� FHQ\� ±� E
G�� PLDá\�

UyZQLH*�L�LQQH�NU\WHULD�XPR*OLZLDM�FH�ZV]HFKVWURQQ��RFHQ
�RIHUW\��

.U\WHULD�Z\ERUX�Z\PLHQLRQH�Z�DUW�����XVW����L�RGQRV]�FH�VL
�GR�RIHUW\�QDMEDUG]LHM�NRU]\VWQHM�
HNRQRPLF]QLH� PDM�� FKDUDNWHU� SU]\NáDGRZ\FK� L� LFK� NU�J� QLH� MHVW� ]DPNQL
W\�� :V]\VF\�

SRWHQFMDOQL� RIHUHQFL� MX*� RG� SRF]�WNX� SRVW
SRZDQLD�PXV]�� E\ü� R� LFK� WUH�FL� SRLQIRUPRZDQL��

.U\WHULD� WH� SRZLQQ\�ZL
F� E\ü� XPLHV]F]RQH�Z� GRNXPHQWDFML� ]DPyZLHQLD� OXE�Z� RJáRV]HQLX�

R�]DPyZLHQLX�� =DPDZLDM�F\� MHVW� UyZQLH*� RERZL�]DQ\� SRLQIRUPRZDü� SU]HGVL
ELRUFyZ� Z�
PLDU
�PR*QR�FL�R�NROHMQR�FL�SU]\]QDQHJR�SRV]F]HJyOQ\P�NU\WHULRP�]QDF]HQLD� ��.U\WHULD� WH�

ZLQQ\� E\ü� VSUHF\]RZDQH� Z�PLDU
� GRNáDGQLH�� WDN� E\� XQLNQ�ü� ZV]HONLFK� Z�WSOLZR�FL� ±� QLH�
Z\VWDUF]D� RJyOQH�ZVND]DQLH�� *H� ]DPyZLHQLH� ]RVWDQLH� SU]\]QDQH�Z� RSDUFLX� R�Z\EyU� RIHUW\�

QDMNRU]\VWQLHMV]HM�HNRQRPLF]QLH��

3U]\� Z\ERU]H� RIHUW\� QDMNRU]\VWQLHMV]HM� ]DPDZLDM�F\� SRZLQLHQ� EUDü� SRG� XZDJ
� MHG\QLH� WH�
NU\WHULD��R�NWyU\FK�SRLQIRUPRZDá�RIHUHQWyZ��,FK�Z\EyU�QLH�PR*H�E\ü�GRZROQ\�L�]DOH*Q\�RG�
X]QDQLD�SRGPLRWX�]DPDZLDM�FHJR�±�PXV]��PLHü�FKDUDNWHU�RELHNW\ZQ\FK��QLH�QDUXV]DM�F\FK�
]DVDG\� UyZQHJR� WUDNWRZDQLD�ZV]\VWNLFK�SU]HGVL
ELRUFyZ� L�ZLQQ\�E\ü�VWRVRZDQH�Z�WHQ�VDP�

VSRVyE�ZREHF�ZV]\VWNLFK�RIHUW��

=JRGQLH� ]� DUW�� ��� XVW�� �� G\UHNW\Z\� ������ ]DPDZLDM�F\� PRJ�� XZ]JO
GQLü� ZDULDQW\�
SU]HGVWDZLRQH� SU]H]� RIHUHQWD�� MH*HOL� SRGVWDZ�� SU]\]QDQLD� RIHUW\� MHVW� Z\EyU� WHM�

QDMNRU]\VWQLHMV]HM� HNRQRPLF]QLH�� D� ZDULDQW\� RGSRZLDGDM�� PLQLPDOQ\P� Z\PRJRP�

]DPDZLDM�FHJR� RNUH�ORQ\P� Z� GRNXPHQWDFML� ]DPyZLHQLD�� -H*HOL� SU]HGVWDZLDQLH� ZDULDQWyZ�
QLH�MHVW�GR]ZRORQH��]DPDZLDM�F\�SRZLQLHQ�R�W\P�SRLQIRUPRZDü�Z�RJáRV]HQLX�R�]PyZLHQLX��

7U\EXQDá� 6SUDZLHGOLZR�FL� ]DMPRZDá� VL
� DQDOL]�� SUDZLGáRZR�FL� ]DVWRVRZDQLD� SU]HSLVyZ�
GRW\F]�F\FK�NU\WHULyZ�Z\ERUX�RIHUW\�Z�VSUDZLH�.RPLVMD�:VSyOQRW�(XURSHMVNLFK�SU]HFLZNR�

%HOJLL
���
�� 8]QDá� RQ�� *H� ]RVWDáR� QDUXV]RQH� SUDZR� ZVSyOQRWRZH� SU]H]� G]LDáDQLD� RUJDQX�

]DPDZLDM�FHJR�65:7�� NWyUH� SROHJDá\� QD�Z]L
FLX� SRG� XZDJ
� ]PLDQ� GR� RIHUW\� QDGHVáDQ\FK�

SU]H]� RIHUHQWD� (0,� SR� RWZDUFLX� RIHUW� L� SR� LFK� ZVW
SQ\P� UR]SDWU]HQLX�� :� Z\QLNX�

]DDNFHSWRZDQLD� Sy(QLHMV]\FK� � ]PLDQ� 6:57� SU]\]QDáD� ]DPyZLHQLH� (0,�� PLPR� L*� WDN�
]PLHQLRQD�RIHUWD�QLH�E\áD�]JRGQD�]�ZDUXQNDPL�SU]HZLG]LDQ\PL�Z�VWRVRZQ\FK�GRNXPHQWDFK�

SU]HWDUJRZ\FK��

6WDQ� IDNW\F]Q\� SU]HGVWDZLDá� VL
� QDVW
SXM�FR�� 65:7� RJáRVLáD� RWZDUW\� SU]HWDUJ� QD� GRVWDZ
�
SHZQHM� OLF]E\� SRMD]GyZ� DXWREXVRZ\FK�� =DPyZLHQLH� PLDáR� E\ü� SU]\]QDQH� RIHUHQWRZL��

�������������������������������������������������
����&��������RU]HF]HQLH�]�GQLD������������URNX��(&5������URN��VWURQD�,������L�QDVW
SQH��
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]JRGQLH� ]� NU\WHULXP� QDMEDUG]LHM� HNRQRPLF]QLH� NRU]\VWQHM� RIHUW\�� 'RNXPHQW\� SU]HWDUJRZH�

]DZLHUDá\�SRVWDQRZLHQLD��*H�SU]\�RFHQLH�RIHUW�E
G]LH�EUDQD�SRG�XZDJ
� FHQD�RUD]�RNUH�ORQH�
ZDUXQNL�WHFKQLF]QH�SRMD]GyZ��3R�QDGHVáDQLX�RIHUW�L� LFK�RWZDUFLX��65:7�RWU]\PDáR�RG�(0,�

QRW\� ZSURZDG]DM�FH� ]PLDQ\� GR� SU]HGVWDZLRQHM� RIHUW\�� =PLDQ\� GRW\F]\á\� ZDUXQNyZ�

WHFKQLF]Q\FK� SRMD]GyZ� �PL
G]\� LQQ\PL� VWRSQLD� ]X*\FLD� SDOLZD� RUD]� SRMHPQR�FL� VLOQLND���
7U\EXQDá� VWZLHUG]Lá�� *H� JáyZQD� ]DVDGD� U]�G]�FD� V\VWHPHP� ]DPyZLH�� SXEOLF]Q\FK�� D�
PLDQRZLFLH� UHJXáD� UyZQR�FL� SRZLQQD� E\ü� UHVSHNWRZDQD� QD� ND*G\P� HWDSLH� SURFHGXU\�

SU]HWDUJRZHM�� MH*HOL� ZL
F� ]RVWDáD� SU]\M
WD� NR�FRZD� GDWD� SU]HV\áDQLD� RIHUW� WR� Z\]QDF]RQ\�
RNUHV�QD�LFK�SU]\JRWRZDQLH�SRZLQLHQ�GRW\F]\ü�ZV]\VWNLFK�RIHUHQWyZ��:�Z\SDGNX��JG\�RUJDQ�

]DPDZLDM�F\� ELHU]H� SRG� XZDJ
� ]PLDQ\� W\ONR� GR� MHGQHM� RIHUW\�� WR� W\P� VDP\P� VSUDZLD�� *H�
RIHUWD�WD�]QDMGXMH�VL
�Z�XSU]\ZLOHMRZDQHM�V\WXDFML�Z�VWRVXQNX�GR�RIHUW�NRQNXUXM�F\FK�]�QL���

7U\EXQDá� VWZLHUG]Lá� SRQDGWR�� *H� NU\WHULD�� ]JRGQLH� ]� NWyU\PL� RIHUW\� PDM�� E\ü� RFHQLDQH��
VWDQRZL�� (UyGáR� LQIRUPDFML� GOD� SRWHQFMDOQ\FK� RIHUHQWyZ�� NWyU]\� NLHUXM�� VL
� QLPL� SU]\�

IRUPXáRZDQLX� ZáDVQ\FK� SURSR]\FML�� 3U]\]QDQLH� ]DPyZLHQLD� RIHUHQWRZL�� NWyUHJR� RIHUWD� QLH�

VSHáQLDáD� ZDUXQNyZ�� SU]HZLG]LDQ\FK� MDNR� REOLJDWRU\MQH� GOD�ZV]\VWNLFK� ELRU�F\FK� XG]LDá� Z�
SU]HWDUJX�� VWDQRZL� QDUXV]HQLH� ]DVDG\� UyZQHJR� WUDNWRZDQLD� L� ]DVDG\� SU]\]QDZDQLD�

]DPyZLHQLD�QD�SRGVWDZLH�]�JyU\�SU]\M
W\FK�NU\WHULyZ�Z\ERUX��

=� XZDJL� QD� V]F]HJyOQH� ZDUXQNL� SDQXM�FH� QD� U\QNX� VHNWRUyZ� REM
W\FK� G\UHNW\Z�� ������
]H]ZDOD� RQD� ]DPDZLDM�F\P� QD� R� ZLHOH� ZL
NV]\� VWRSLH�� VZRERG\� L� PR*OLZR�FL�
GRVWRVRZ\ZDQLD� VL
� GR� ]DLVWQLDá\FK� RNROLF]QR�FL� QL*�PD� WR�PLHMVFH�Z�SU]\SDGNX� G\UHNW\Z�

ÄNODV\F]Q\FK´�� 3U]\NáDGHP� WHJR� MHVW� RPyZLRQH� Z� UR]G]LDOH� Ä3URFHGXU\´� XSUDZQLHQLH� GR�

VZRERGQHJR�Z\EUDQLD�GDQHM�SURFHGXU\�±�]DPDZLDM�F\�Z�ND*G\P�Z\SDGNX�PR*H�VNRU]\VWDü�
]�WHM� QDMGRJRGQLHMV]HM� GOD� QLHJR� Z� GDQHM� V\WXDFML�� ,QWHUHVXM�F\P� SUREOHPHP� MHVW� MHGQDN�

NZHVWLD�� QD� LOH� GDQ\� SRGPLRW� ]DPDZLDM�F\� PR*H� ]PLHQLü� Z� WUDNFLH� MHGQHJR� SRVW
SRZDQLD�
NU\WHULD�Z\ERUX�RIHUW

���
��=JRGQLH�]�EU]PLHQLHP�DUW�����XVW����G\UHNW\Z\�������]DPDZLDM�F\�

SRZLQLHQ� ]� JyU\� XVWDOLü� NU\WHULD� Z\ERUX� L� SRZLDGRPLü� R� QLFK� RIHUHQWyZ�� =GDQLHP�

7U\EXQDáX
���
�DUW\NXá�WHQ�VWDQRZL�SUDNW\F]QH�]DVWRVRZDQLH�]DVDG\�UyZQHJR�WUDNWRZDQLD��NWyUD�

WR� ]DVDGD� VWDQRZL� WU]RQ�FDáHJR� V\VWHPX�]DPyZLH���=JRGQLH� MHGQDN�]�SUHDPEXá�� G\UHNW\Z\�
������]DVDG\��NWyUH�PDM��E\ü�VWRVRZDQH�SU]H]�]DLQWHUHVRZDQH�SRGPLRW\��SRZLQQ\�VWDQRZLü�

XNáDG� RGQLHVLHQLD� GOD� U]HWHOQHM� SUDNW\NL� JRVSRGDUF]HM� L� SR]RVWDZLü� LP� PDNVLPXP�
HODVW\F]QR�FL��0R*QD� E\�ZL
F� DUJXPHQWRZDü

���
��*H� ]DPDZLDM�F\� SRVLDGDM�� XSUDZQLHQLH� GR�

]PLDQ\� WDNLFK� NU\WHULyZ�� MH*HOL� W\ONR� QLH� QDUXV]�� SU]\� W\P� SUDZLGáRZHM� UHDOL]DFML� ]DVDG\�

UyZQHJR� WUDNWRZDQLD� XF]HVWQLNyZ� SRVW
SRZDQLD�� 1LH� E\áRE\� QDUXV]HQLD� JG\E\� ZV]\VF\�
]RVWDOL� SRLQIRUPRZDQL� Z� VWRVRZQ\P� F]DVLH� R� ZSURZDG]RQ\FK� ]PLDQDFK� RUD]� JG\E\�PLHOL�

RGSRZLHGQLR� GáXJL� WHUPLQ� QD� SRQRZQH� ]ZHU\ILNRZDQLH� VZRLFK� RIHUW�� 0R*QD� E\� UyZQLH*�
SU]\M�ü� SHZQH� RJUDQLF]HQLH� ±� ]PLDQ\� PRJá\E\� E\ü� ZSURZDG]RQH� W\ONR� JG\� XSUDZQLHQLH�

WDNLH� ]RVWDáR� ]DVWU]H*RQH� SU]H]� ]DPDZLDM�FHJR� Z� RJáRV]HQLX� R� SU]HWDUJX� OXE� LQQ\FK�
GRNXPHQWDFK�SRVW
SRZDQLD�R�XG]LHOHQLH�]DPyZLHQLD��

$UW\NXá����XVW�� �� ]DZLHUD�SURFHGXU
� SRVW
SRZDQLD�SU]HZLG]LDQ�� QD�Z\SDGHN�X]QDQLD�SU]H]�
]DPDZLDM�FHJR� GDQHM� RIHUW\� ]D� UD*�FR� QLVN�� Z� VWRVXQNX� GR� �ZLDGF]HQLD� L� MDNR� WDN�� ]D�
QLHZLDU\JRGQ��� 1LH� PR*H� RQ� ERZLHP� GRZROQLH� RGU]XFLü� WDNLHM� RIHUW\� EH]� ZVW
SQHJR�
]ZUyFHQLD�VL
�QD�SL�PLH�GR�RIHUHQWD�R�SRGDQLH�V]F]HJyáyZ�GRW\F]�F\FK�LVWRWQ\FK�HOHPHQWyZ�

RIHUW\�� =DPDZLDM�F\� PR*H� XZ]JO
GQLü� Z\MD�QLHQLD� GRW\F]�FH� � RV]F]
GQR�FLRZ\FK� PHWRG�

SURGXNFML�� Z\EUDQ\FK� UR]ZL�]D�� WHFKQLF]Q\FK� OXE� Z\M�WNRZR� VSU]\MDM�F\FK� ZDUXQNyZ��

�������������������������������������������������
����-��0��)HUQiQGH]�0DUWtQ�5HFHQW�&DVH�/DZ�RI�WKH�(XURSHDQ�&RXUW�RI�-XVWLFH�LQ�WKH�$UHD�RI�3XEOLF����RS��FLW���VWURQD�&6������

$XWRU�UR]ZD*D�W��NZHVWL
�QD�WOH�RPDZLDQHJR�ZáD�QLH�RU]HF]HQLD�.RPLVMD�:VSyOQRW�(XURSHMVNLFK�SU]HFLZNR�%HOJLL��
����:\UD*RQ\P�FR�SUDZGD�Z�RSDUFLX�R�SU]HSLV�SRSU]HGQLHM�G\UHNW\Z\�VHNWRURZHM��MHGQDN�MHJR�WUH�ü�E\áD�QLHPDO�LGHQW\F]QD��
����-��0��)HUQiQGH]�0DUWtQ�5HFHQW�&DVH�/DZ����RS��FLW���VWURQD�&6������
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NWyU\PL� G\VSRQXMH� RIHUHQW� SU]\� UHDOL]DFML� ]DPyZLHQLD�� 3R� RWU]\PDQLX� Z\MD�QLH�����
]DPDZLDM�F\� SRQRZQLH� GRNRQXMH� ZHU\ILNDFML� RIHUW\� XZ]JO
GQLDM�F� X]\VNDQLH� LQIRUPDFMH��

3U]HSLV� WHQ�PD� QD� FHOX� XFKURQLHQLH� SU]HGVL
ELRUFyZ�SU]HG� DXWRPDW\F]Q\P� F]\� DUELWUDOQ\P�

RGU]XFHQLHP�RIHUW\�L�GDMH�LP�PR*OLZR�ü�Z\ND]DQLD�MHM�U]HWHOQR�FL��

���� 35()(5(1&-(��Ä:63Ï/1272:(´�

$UW�����G\UHNW\Z\�������]DZLHUD�UHJXODFMH�GRW\F]�FH�VWRVRZDQLD�SUHIHUHQFML� L�V]F]HJyOQHJR�
WUDNWRZDQLD�RIHUW�REHMPXM�F\FK� WRZDU\�SRFKRG]�FH�]�SD�VWZ�WU]HFLFK��]�NWyU\PL�:VSyOQRWD�

QLH� ]DZDUáD� *DGQ\FK� XPyZ� ]DSHZQLDM�F\FK� SRUyZQ\ZDOQ\� L� VNXWHF]Q\� GRVW
S�
SU]HGVL
ELRUVWZ�ZVSyOQRWRZ\FK�GR�U\QNyZ�W\FK�SD�VWZ���

��2IHUW\�WDNLH�PRJ��E\ü�RGU]XFRQH�
MH*HOL� XG]LDá� WRZDUyZ���

� SRFKRG]�F\FK� ]� WDNLFK� SD�VWZ� WU]HFLFK� SU]HNUDF]D� ����FDáNRZLWHM�

ZDUWR�FL� WRZDUyZ�REM
W\FK� RIHUW������ 3RVWDQRZLHQLH� WR� VWRVXMH� VL
� MHG\QLH�Z�RGQLHVLHQLX�GR�
PLHMVFD� SRFKRG]HQLD� WRZDUyZ� Z\PLHQLRQ\FK� Z� RIHUFLH�� QLH]DOH*QLH� RG� QDURGRZR�FL�
RIHUHQWD

���
��

-H*HOL� GZLH� OXE� ZL
FHM� RIHUW� MHVW� UyZQRZD*Q\FK� Z� �ZLHWOH� SU]\M
W\FK� NU\WHULyZ� XG]LHODQLD�
]DPyZLHQLD� ±� ]DPDZLDM�F\� SRZLQQL� SUHIHURZDü� RIHUW\�� NWyUH� QLH� PRJ�� E\ü� RGU]XFRQH�
]�SRZRGyZ� Z\*HM� SU]HGVWDZLRQ\FK�� &HQ\� W\FK� RIHUW� XZD*D� VL
� ]D� UyZQRZD*QH� GOD� FHOyZ�
]DVWRVRZDQLD�SU]HSLVX�DUW�����G\UHNW\Z\�������MH*HOL�Uy*QLFH�SRPL
G]\�QLPL�QLH�SU]HNUDF]DM��
��

���
��

�� 5Ï)1,&(��:��85(*8/2:$1,$&+��'27<&=�&<&+�
352&('85��8'=,(/$1,$��=$0Ï:,(��
38%/,&=1<&+��32'��5=�'$0,��'<5(.7<:�
./$6<&=1<&+��,��'<5(.7<:<��������(:*�

�

1D� VDP\P�SRF]�WNX� QDOH*\� ]D]QDF]\ü�� L*� Uy*QLFH�Z�XQRUPRZDQLDFK� GRW\F]�F\FK�SURFHGXU�
XG]LHODQLD�]DPyZLH��SU]H]�SRGPLRW\�VHNWRUD�W]Z��SXEOLF]QHJR�L�SU]H]�MHGQRVWNL�G]LDáDM�FH�Z�
VHNWRUDFK� ZRGQ\P�� HQHUJHW\NL�� WUDQVSRUWX� L� WHOHNRPXQLNDFML� Z\QLNDM�� Z� GX*HM� PLHU]H�

]�VDP\FK�SU]\F]\Q��GOD�NWyU\FK�RGU
EQLH�XQRUPRZDQR�G]LDáDOQR�ü�LQVW\WXFML�]DMPXM�F\FK�VL
�
X*\WHF]QR�FL�� SXEOLF]Q��� 1DZHW� VDP� NV]WDáW� SRVWDQRZLH�� L� ]DNUHV� SU]HGPLRWRZR� ±�

SRGPLRWRZ\� ]DVWRVRZDQLD� G\UHNW\Z\� ������ MHVW� ]QDF]QLH� EDUG]LHM� VNRPSOLNRZDQ\�

L�WUXGQLHMV]\�GR�RGF]\WDQLD��QL*�]DNUHV\�G\UHNW\Z�NODV\F]Q\FK��:\QLND�WR�SRQLHN�G�]�WHJR��L*�
SRGPLRW\� G]LDáDM�FH� Z� Z\á�F]RQ\FK� VHNWRUDFK� Z� SHZQ\FK� V\WXDFMDFK� SRGOHJDM�� SUDZX�
SXEOLF]QHPX�� D� Z� QLHNWyU\FK� SU\ZDWQHPX�� GODWHJR� WH*� ]GHILQLRZDQH� PXV]�� E\ü� ZHGáXJ�
LQQHJR�NU\WHULXP�QL*�MHG\QLH�LFK�VWDWXV�SUDZQ\��

'\UHNW\ZD� VHNWRURZD� SR�ZL
FD� ZLHOH� XZDJL� VDP\P� Z\á�F]HQLRP� VSRG� ]DNUHVX� MHM�

RERZL�]\ZDQLD�� FR� VSURZDG]D� F]DVHP� WUXGQR�FL�Z� RNUH�OHQLX� REHFQLH� LVWQLHM�FHJR� ]DNUHVX�
�������������������������������������������������
����=DPDZLDM�F\�PR*H�RNUH�OLü�UR]V�GQ\�WHUPLQ�QD�XG]LHOHQLH�RGSRZLHG]L��
����:\QLND�]�WHJR��*H�SURGXNW\�SRFKRG]�FH�]�SD�VWZ�VWURQ�*3$�QLH�V��SU]HGPLRWHP�WHJR�SRVWDQRZLHQLD��
����:�UR]XPLHQLX�DUW�����RSURJUDPRZDQLH�Z\NRU]\VW\ZDQH�Z�Z\SRVD*HQLX�VLHFL�WHOHNRPXQLNDF\MQ\FK�XZD*D�VL
�]D�WRZDU��
����$UW�����RGZRáXMH�VL
�WXWDM�GR�UR]SRU]�G]HQLD�5DG\��������(:*�]����F]HUZFD������URNX�Z�VSUDZLH�ZVSyOQHJR�RNUH�OHQLD�
SRM
FLD�SRFKRG]HQLD�WRZDUyZ��
����%OL*HM�QD�WHQ�WHPDW�SDWU]��)��:HLVV�3XEOLF�3URFXUHPHQW�LQ�(XURSHDQ�&RPPXQLW\�/DZ���7KH�$WKRORQH�3UHVV�������URN��
����2IHUWD�QLH�SRZLQQD�E\ü�MHGQDN�SUHIHURZDQD��MH*HOL�MHM�SU]\M
FLH�]RERZL�]\ZDáRE\�]DPDZLDM�FHJR�GR�QDE\FLD�PDWHULDáyZ�

Uy*Q\FK�RG�MX*�Z\NRU]\VW\ZDQ\FK��F]HJR�UH]XOWDWHP�E\áRE\�SRZVWDQLH�WUXGQR�FL�Z�LFK�X*\WNRZDQLX�OXE�XWU]\PDQLX�F]\�WH*�
QLHSURSRUFMRQDOQLH�Z\VRNLH�NRV]W\��
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SU]HGPLRWRZHJR�� W\P�EDUG]LHM��*H�QLHNWyUH�]�Z\á�F]H��PDM��FKDUDNWHU�QLH� W\OH� IRUPDOQ\��FR�

RFHQQ\�±�RJUDQLF]HQLH�]DNUHVX�]DVWRVRZDQLD�G\UHNW\Z\�������PR*H�QDVW�SLü�SR�VWZLHUG]HQLX�
LVWQLHQLD� RNUH�ORQ\FK� SU]HVáDQHN�� 2ERN� ]Z\F]DMRZ\FK� Z\M�WNyZ� GRW\F]�F\FK� ]DPyZLH��
WDMQ\FK��OXE�NWyU\FK�UHDOL]DFMD�Z\PDJD�V]F]HJyOQ\FK��URGNyZ�EH]SLHF]H�VWZD�RUD]�Z\á�F]H��
PRW\ZRZDQ\FK�RFKURQ�� LVWRWQ\FK� LQWHUHVyZ�EH]SLHF]H�VWZD�SD�VWZD��� LVWQLHM�F\FK�UyZQLH*�
SRG�U]�GDPL�G\UHNW\Z�NODV\F]Q\FK���SRV]F]HJyOQH�SU]HSLV\�G\UHNW\Z\�������HOLPLQXM��VSRG�
MHM�]DVL
JX�ZLHOH�]DPyZLH��� MH*HOL�V��RQH�XG]LHODQH�SU]H]�SRGPLRWX�G]LDáDM�FH�Z�ZDUXQNDFK�
NRQNXUHQFML� OXE� ]� XZDJL� QD� V]F]HJyOQH� SRZL�]DQLD� SRPL
G]\� MHGQRVWNDPL

���
�� 1LHNWyUH�

Z\á�F]HQLD� X]DVDGQLDQH� V�� QLHDGHNZDWQR�FL�� SU]\M
W\FK� Z� G\UHNW\ZLH� UR]ZL�]D�� ±�

SU]\NáDGRZR�UHJXá\�SURFHGXU�QD�GRVWDZ\�WRZDUyZ�QLH�V��RGSRZLHGQLH�GR�]DNXSyZ�ZRG\��]H�
Z]JO
GX� QD� SRWU]HE
� VSURZDG]DQLD�ZRG\� ]H� (UyGHá� ]QDMGXM�F\FK� VL
� Z� SREOL*X�PLHMVFD��Z�

NWyU\P� E
G]LH� RQD� X*\ZDQD����� 3RGREQLH� DUJXPHQWXMH� VL
� Z\á�F]HQLH� ]DNXSyZ� HQHUJLL�
L�SDOLZ��SRGDM�F��L*�UHJXá\�]DPyZLH��SXEOLF]Q\FK�QD�GRVWDZ\�WRZDUyZ�QLH�XPR*OLZLDM��L�WDN�
XVXQL
FLD�LVWQLHM�F\FK�Z�VHNWRU]H�HQHUJHW\F]Q\P�SU]HV]NyG�Z�]DNXSLH�W\FK�SURGXNWyZ���

-H*HOL�FKRG]L�R�VDP�]DNUHV�SU]HGPLRWRZ\��F]\OL�]GHILQLRZDQLH�SRM
ü�]DPyZLH��QD�GRVWDZ\��
XVáXJL� L� URERW\� EXGRZODQH� WR� MHVW� RQ� EDUG]R� ]EOL*RQ\� GR� UHJXODFML� G\UHNW\Z� NODV\F]Q\FK��
1DZHW� SU]\NáDGRZR� SRGREQ\� MHVW� SRG]LDá� XVáXJ� QD� GZLH� NDWHJRULH� ±� SULRU\WHWRZ\FK�

L�QLHSULRU\WHWRZ\FK� RUD]� ]ZL�]DQH� ]� W\P� GZXVWRSQLRZH� VWRVRZDQLH� SU]HSLVyZ� G\UHNW\Z\��

3RGREQH� V�� UyZQLH*� Z\á�F]HQLD�� NWyUH� REHMPXM�� XVáXJL� DUELWUD*RZH� OXE� PHGLDF\MQH� RUD]�

XPRZ\�GRW\F]�FH�HPLVML��VSU]HGD*\��NXSQD�L�WUDQVIHUX�SDSLHUyZ�ZDUWR�FLRZ\FK��X]DVDGQLRQH�
QD�JUXQFLH�QLHZáD�FLZR�FL� VWRVRZDQLD�GR� WHJR� W\SX�NRQWUDNWyZ�SU]HSLVyZ�SUDZD�]DPyZLH��
SXEOLF]Q\FK�� :� ]DVDG]LH� UHJXá\� GRW\F]�FH� DJUHJDFML� L� V]DFRZDQLD� ZDUWR�FL� ]DPyZLHQLD�

�RSUyF]�RF]\ZL�FLH�RGPLHQQ\FK�ZDUWR�FL�SURJRZ\FK��RUD]�SR]\FML�NRQWUDNWyZ�PLHV]DQ\FK�V��
WDNLH�VDPH�Z�SU]\SDGNX�REX�V\VWHPyZ�]DPyZLH��SXEOLF]Q\FK��

&DáNRZLFLH� LQQD� MHVW� QDWRPLDVW� V\WXDFMD� SU]\� RNUH�ODQLX� ]DNUHVX� SRGPLRWRZHJR� G\UHNW\Z\�

������Z�SRUyZQDQLX�]�G\UHNW\ZDPL�VHNWRUD�SXEOLF]QHJR��5y*QLFH�GRW\F]��QLH� W\ONR� LQQHJR�
]GHILQLRZDQLD� SRM
FLD� ]DPDZLDM�FHJR�� DOH� L� UyZQLH*� RNUH�OHQLD� SRGPLRWyZ� REM
W\FK�
VWRVRZDQLHP�G\UHNW\Z\�������SRSU]H]�RSLV�G]LDáDOQR�FL�MDN��SURZDG]���7DNLH�]GHILQLRZDQLH�
MHVW�NRQLHF]QH�±�]�SU]\F]\Q�SRZ\*HM�Z\PLHQLRQ\FK�±�PLPR��L*�]�XZDJL�QD�OLF]QH�Z\á�F]HQLD�
SRZRGXMH�WUXGQR�FL�Z�XVWDOHQLX�SU]HMU]\VWHJR�]DNUHVX�SRGPLRWRZHJR�RPDZLDQHM�G\UHNW\Z\��

2ERN� RUJDQyZ� DGPLQLVWUDFML� SD�VWZRZHM�� VDPRU]�GRZHM� RUD]� LQVW\WXFML� SUDZD� SXEOLF]QHJR�
OXE� VWRZDU]\V]H�� ]áR*RQ\FK� ]�ZL
NV]HM� OLF]E\� WDNLFK�RUJDQyZ� OXE� LQVW\WXFML� ±� X]QDQ\FK� ]D�
]DPDZLDM�F\FK�]DUyZQR�SRG�U]�GDPL�G\UHNW\Z�NODV\F]Q\FK�MDN�L�G\UHNW\Z\�VHNWRURZHM�±�WD�

GUXJD� GR� ]DNUHVX� SRM
FLD� ]DPDZLDM�FHJR� ZSURZDG]D� UyZQLH*� SU]HGVL
ELRUVWZD� SXEOLF]QH�
RUD]� LQQH� QL*� ZF]H�QLHM� Z\PLHQLRQH� SRGPLRW\� G]LDáDM�FH� QD� SRGVWDZLH� V]F]HJyOQ\FK� OXE�
Z\á�F]Q\FK� SUDZ� XG]LHORQ\FK� LP� SU]H]� XSUDZQLRQ\� RUJDQ� SD�VWZD� F]áRQNRZVNLHJR�� 7DNLH�
]GHILQLRZDQLH�SRGPLRWX�]DPDZLDM�FHJR�MHVW�SRWU]HEQH�]�XZDJL�QD�WR��L*�MHGQRVWNL�G]LDáDM�FH�
Z�VHNWRUDFK�X*\WHF]QR�FL�SXEOLF]QHM�PRJ��PLHü�Uy*QRUDNL�FKDUDNWHU�SRF]\QDM�F�RG�RUJDQyZ�
DGPLQLVWUDFML�SD�VWZRZHM�Z�]QDF]HQLX�NODV\F]Q\P��D�NR�F]�F�QD�RVREDFK�SUDZD�SU\ZDWQHJR��
'OD� SU]\M
FLD�� L*� G]LDáDOQR�ü� Z� VIHU]H� ]DPyZLH�� SXEOLF]Q\FK� SURZDG]RQD� SU]H]� RNUH�ORQ��
MHGQRVWN
�MHVW�REM
WD�G\UHNW\Z��������QLH�MHVW�Z\VWDUF]DM�FH�]EDGDQLH�FHFK�WDNLHJR�SRGPLRWX�

Z�FHOX�]DNZDOLILNRZDQLD�JR�GR�]DNUHVX�SRM
FLD�]DPDZLDM�FHJR��DOH�L�XVWDOHQLH�F]\�SURZDG]L�
RQ� G]LDáDOQR�ü� RNUH�ORQ�� Z� G\UHNW\ZLH� RUD]� F]\� XG]LHODQH� ]DPyZLHQLH� MHVW� ]ZL�]DQH� ]� W��
G]LDáDOQR�FL���:�SU]HFLZQ\P�ERZLHP�Z\SDGNX�XG]LHOHQLH�]DPyZLHQLD�QLH�E
G]LH�SRGOHJDáR�
UHJXODFMRP� G\UHNW\Z\� ������� :� SU]\SDGNX� QDWRPLDVW� ]DPDZLDM�F\FK� REM
W\FK� UyZQLH*�
G\UHNW\ZDPL� VHNWRUD� NODV\F]QHJR�� MH*HOL� ]DPyZLHQLH� E
G]LH� ZFKRG]LáR� Z� ]DNUHV�

�������������������������������������������������
����=DPyZLHQLD�QD�XVáXJL�XG]LHODQH�SU]HGVL
ELRUVWZX�SRZL�]DQHPX��NWyUHJR�]DVDGQLF]D�G]LDáDOQR�ü�Z�]DNUHVLH�XVáXJ�SROHJD�
Z�ZL
NV]\P�VWRSQLX�QD��ZLDGF]HQLX�LFK�JUXSLH�SU]HGVL
ELRUVWZ��NWyUHM�MHVW�F]áRQNLHP��QL*�QD�RIHURZDQLX�LFK�QD�U\QNX��
����3UHDPEXáD�G\UHNW\Z\��������
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SU]HGPLRWRZ\� NWyUHMNROZLHN� ]� W\FK� G\UHNW\Z�� E
G]LH� RQ� RERZL�]DQ\� VWRVRZDü� ]DVDG\�
SRVW
SRZDQLD�Z�QLFK�RNUH�ORQH���

3RVWDQRZLHQLD� G\UHNW\Z\� ������ V�� EDUG]LHM� HODVW\F]QH� L� SR]RVWDZLDM�� ZL
NV]\� PDUJLQHV�

VZRERG\� SRGPLRWRP� ]DPDZLDM�F\P� REM
W\P� MHM� ]DNUHVHP�� -DN� Z\QLND� ]� SUHDPEXá\� GR�

G\UHNW\Z\��������]DVDG\�Z�QLHM�SU]\M
WH��D�NWyUH�PDM��E\ü�VWRVRZDQH�SU]H]�]DLQWHUHVRZDQH�
SRGPLRW\� SRZLQQ\� VWDQRZLü� XNáDG� RGQLHVLHQLD� GOD� U]HWHOQHM� SUDNW\NL� JRVSRGDUF]HM�

L�SR]RVWDZLDü� LP� PLQLPXP� HODVW\F]QR�FL�� :\UD*D� VL
� WR� PL
G]\� LQQ\PL� Z� W\P
���

�� L*�
]DPDZLDM�F\� G]LDáDM�F\� Z� Z\á�F]RQ\FK� VHNWRUDFK� PRJ�� VZRERGQLH� Z\ELHUDü� SRPL
G]\�
WU]HPD� GR]ZRORQ\PL� SURFHGXUDPL� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK�� PRJ�� VNRU]\VWDü�
]�WU]HFK� NDWHJRULL� RJáRV]H�� MH*HOL� FKRG]L� R�ZV]F]\QDQLH� SRVW
SRZDQLD�Z� UDPDFK� SURFHGXU\�

RJUDQLF]RQHM�OXE�QHJRFMDF\MQHM��FR�Z�ZLHOX�SU]\SDGNDFK�]H]ZDOD�QD�VNUyFHQLH�SRVW
SRZDQLD�
L�MHJR�RGIRUPDOL]RZDQLH��5yZQLH*�Z�SU]\SDGNX�VWRVRZDQ\FK�V\VWHPyZ�NZDOLILNDFML�L�ZSLVX�

QD� OLVW\� XU]
GRZH� RUD]� VDPHJR� HWDSX� RFHQLDQLD� ZLDU\JRGQR�FL� RIHUHQWyZ� L� LFK� ]GROQR�FL�
ILQDQVRZHM� OXE� SRWHQFMDáX� WHFKQLF]QHJR� G\UHNW\ZD� ]DZLHUD� V]F]�WNRZH� XUHJXORZDQLD�

SR]RVWDZLDM�F� ZLHOH� VSUDZ� GR� VZRERGQHJR� RNUH�OHQLD� SU]H]� VDP\FK� ]DPDZLDM�F\FK��
3U]HMDZHP� OLEHUDOQLHMV]HJR� SRGHM�FLD� Z\UD*RQHJR� Z� G\UHNW\ZLH� ������ MHVW� UyZQLH*�
QLHSU]HZLG]LDQD� Z� G\UHNW\ZDFK� NODV\F]Q\FK� PR*OLZR�ü� VWRVRZDQLD� XPyZ� UDPRZ\FK�� :�

GRNWU\QLH� ]DGDZDQR� VRELH� S\WDQLH� F]\� WDNLH� XPRZ\� V�� ]DPyZLHQLDPL� Z� UR]XPLHQLX�

VWRVRZQ\FK� G\UHNW\Z�� F]\� PR*H� V�� QLPL� MHG\QLH� XG]LHODQH� Z� LFK� UDPDFK� SRV]F]HJyOQH�

NRQWUDNW\��'\UHNW\Z\� GRW\F]�FH� ]DPyZLH�� SXEOLF]Q\FK��Z� RGUy*QLHQLX� RG� G\UHNW\Z\� W]Z��
VHNWRURZHM�� QLH� ]DZLHUDM�� *DGQ\FK� SRVWDQRZLH�� FR� GR� PR*OLZR�FL� ]DVWRVRZDQLD� Z\*HM�
RPyZLRQ\FK� SRUR]XPLH�� UDPRZ\FK�� 0R*QD� MHV]F]H� HZHQWXDOQLH� UR]ZD*Dü� NZHVWL
� LFK�
GRSXV]F]DOQR�FL� ±� ]� XZDJL� ERZLHP� QD� GáX*V]\� LFK� RNUHV� WUZDQLD� PRJ�� RQH� Z� ]QDF]Q\P�

VWRSQLX�HOLPLQRZDü�NRQNXUHQFM
�QD�U\QNX�]DPyZLH��SXEOLF]Q\FK�Z\á�F]DM�F�]�QLHJR�LQQ\FK�
NRQWUDKHQWyZ

���
�� :� REHFQ\P� VWDQLH� SUDZQ\P� SUREOHP� WHQ� QLH� MHVW� MHGQDN� UR]VWU]\JQL
W\��

,QQD� MHVW� V\WXDFMD� WHJR� URG]DMX�SRUR]XPLH��SRG� U]�GDPL�G\UHNW\Z\�VHNWRURZHM��������NWyUD�

Z\UD(QLH�GRSXV]F]D�PR*OLZR�ü�VWRVRZDQLD�XPyZ�UDPRZ\FK�]GHILQLRZDQ\FK�Z�DUW����XVW����

MDNR� XPRZ\� SRPL
G]\� MHGQ\P� ]� ]DPDZLDM�F\FK� D� MHGQ\P� OXE�ZL
NV]�� OLF]E�� GRVWDZFyZ��
Z\NRQDZFyZ� OXE� XVáXJRGDZFyZ�� NWyU\FK� FHOHP� MHVW� XVWDOHQLH� ZDUXQNyZ� GRW\F]�F\FK�
]DPyZLH��MDNLH�PDM��]RVWDü�XG]LHORQH�Z�GDQ\P�RNUHVLH�F]DVX���

2F]\ZL�FLH� RPyZLRQD� SRZ\*HM� ]DVDGD� HODVW\F]QR�FL� SRVW
SRZDQLD� QLH� PR*H� SU]HNUH�ODü�
QDGU]
GQHM� ]DVDG\� UyZQHJR� WUDNWRZDQLD�� FKRü� VSU]\MD� RGIRUPDOL]RZDQLX� VWRVRZDQ\FK�

SURFHGXU�� :� SUHDPEXOH� GR� G\UHNW\Z\� ������ XVWDZRGDZFD� ZVSyOQRWRZ\� ]DSHZQLD�� L*� GOD�
]UyZQRZD*HQLD� ]DVDG\� HODVW\F]QR�FL� SD�VWZD� F]áRQNRZVNLH� SRZLQQ\� ]DSHZQLü� MHGQDN�
PLQLPDOQ\� SR]LRP� SU]HMU]\VWR�FL� SU]HSLVyZ� RUD]� SU]\M�ü� RGSRZLHGQLH� PHWRG\�

PRQLWRURZDQLD�VWRVRZDQLD�RPDZLDQHM�G\UHNW\Z\��

-H*HOL�FKRG]L�R�PR*OLZR�ü�Z\ERUX�SRPL
G]\�SURFHGXUDPL�XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK�
SU]HZLG]LDQ\PL� SU]H]� G\UHNW\Z\�� WR� ]DPDZLDM�F\� G]LDáDM�F\� Z� VHNWRUDFK� X*\WHF]QR�FL�
SXEOLF]Q\FK�±�MDN�MX*�ZF]H�QLHM�ZVSRPQLDQR���PDM��R�ZLHOH�ZL
NV]��VZRERG
�QL*�SRGPLRW\�

]DPDZLDM�FH� W]Z�� VHNWRUD� SXEOLF]QHJR�� 7H� GUXJLH� ERZLHP� SRGPLRW\� Z� ]DVDG]LH� PDM��
RERZL�]HN� � XG]LHODQLD� ]DPyZLH�� Z� GURG]H� SURFHGXU\� RWZDUWHM� OXE� RJUDQLF]RQHM�� NWyU\FK�
SRV]F]HJyOQH�HWDS\�V��EDUG]LHM�VIRUPDOL]RZDQH�QL*�SU]HELHJ�SURFHGXU\�QHJRFMDF\MQHM�±�D�MHM�
]DVWRVRZDQLH��Z�SU]\SDGNX�]DPDZLDM�F\FK�]�VHNWRUD�SXEOLF]QHJR��MHVW�RJUDQLF]RQH�GR��FL�OH�
RNUH�ORQ\FK� SU]\SDGNyZ�� NWyUH� ND*GRUD]RZR� PXV]�� VWDQRZLü� XVSUDZLHGOLZLHQLH� GOD�

XG]LHOHQLD� ]DPyZLHQLD� ZáD�QLH� Z� GURG]H� WDNLHJR� SRVW
SRZDQLD�� 1D� JUXQFLH� LVWQLHM�FHM�
NRQNUHWQHM� V\WXDFML� ]DPDZLDM�F\� PXVL� ]GHF\GRZDü�� F]\� Z� �ZLHWOH� SU]HSLVyZ� VWRVRZQ\FK�

�������������������������������������������������
����5y*QLFH�WH�]RVWDQ��SRQL*HM�QLHFR�GRNáDGQLHM�]DSUH]HQWRZDQH��
����1DOH*\�Z]L�ü�SRG�XZDJ
�UyZQLH*�SU]HSLV\�ZVSyOQRWRZH�GRW\F]�FH�NRQNXUHQFML��
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G\UHNW\Z� X*\FLH� SURFHGXU\� QHJRFMDF\MQHM� MHVW� ]DVDGQH�� -DN� MX*� ZF]H�QLHM� ZVSRPQLDQR�

G\UHNW\ZD�������Z�*DGHQ�VSRVyE�QLH�RJUDQLF]D�]DPDZLDM�F\FK�MH*HOL�FKRG]L�R�Z\EyU�MHGQHM�]�
WU]HFK� SURFHGXU�� :� SUDNW\FH� QDMF]
�FLHM� E
G�� RQL� NRU]\VWDOL� ]� IRUP\� QHJRFMDFML�� NWyU\� WR�

VSRVyE� MHVW�QDMZ\JRGQLHMV]\�GOD�]DPDZLDM�FHJR� L�Z�QDMPQLHMV]\P�VWRSQLX� VIRUPDOL]RZDQ\��

1LH�R]QDF]D� WR�RF]\ZL�FLH� FDáNRZLWHM�GRZROQR�FL� ]DFKRZDQLD� VL
� SRGPLRWyZ�XG]LHODM�F\FK�
]DPyZLHQLD� Z� GURG]H� SURFHGXU\� QHJRFMDF\MQHM� ±� JZDUDQWHP� ]DVDG\� UyZQHJR� WUDNWRZDQLD�

ZV]\VWNLFK� RIHUHQWyZ� L� ]DVDG\� XF]FLZHM� NRQNXUHQFML� V�� SU]HSLV\� G\UHNW\Z\� ������

QDNáDGDM�FH� QD� RUJDQL]DWRUyZ� SRVW
SRZDQLD� RERZL�]NL� Z� ]DNUHVLH� SXEOLNDFML� RJáRV]H���
-HG\QLH� Z� �FL�OH� RNUH�ORQ\FK� V\WXDFMDFK� ]DPDZLDM�F\� G]LDáDM�F\� Z� VHNWRUDFK� X*\WHF]QR�FL�
SXEOLF]QHM�PRJ��SURZDG]Lü�SRVW
SRZDQLD�EH]�XSU]HGQLHJR�RJáRV]HQLD��

5yZQLH*�Z�]DNUHVLH�SXEOLNDFML�RJáRV]H��UR]SRF]\QDM�F\FK�SRVW
SRZDQLD�SU]HWDUJRZH�LVWQLHM��
]QDF]QH�Uy*QLFH��:�]DVDG]LH�]DPDZLDM�F\�]�VHNWRUD�SXEOLF]QHJR�V��RERZL�]DQL�ND*GRUD]RZR�
SXEOLNRZDü�RJáRV]HQLH�R�NRQNUHWQ\P�SRVW
SRZDQLX�����JG\�SRGPLRW\�G]LDáDM�FH�Z�VHNWRUDFK�
X*\WHF]QR�FL� SXEOLF]QHM� PDM�� Z� SU]\SDGNX� SURFHGXU� RJUDQLF]RQ\FK� L� QHJRFMDF\MQ\FK�
PR*OLZR�ü� Z\ERUX� SRPL
G]\� WU]HPD� VSRVREDPL� LQIRUPRZDQLD� R� PDM�F\P� PLHü� PLHMVFH�

XG]LHOHQLX� ]DPyZLHQLD�� 2ERN� RJáRV]HQLD� R� NRQNUHWQ\P� SU]HWDUJX�� ]DPDZLDM�F\� PRJ��
RSXEOLNRZDü��RNUHVRZH�RJáRV]HQLH�LQIRUPDF\MQH�Z�IRUPLH�SU]HZLG]LDQHM�Z�=Dá�F]QLNX�;,9�
GR� G\UHNW\Z\� ������ ]DZLHUDM�FH� V]F]HJyáRZ\� RSLV� GRVWDZ�� UREyW� OXE� XVáXJ� E
G�F\FK�
SU]HGPLRWHP� ]DPyZLHQLD� L� XSU]HG]HQLH�� L*� E
G]LH� RQR� XG]LHORQH� EH]� XSU]HGQLHM� SXEOLNDFML�
RJáRV]HQLD�R�NRQNUHWQ\P�SU]HWDUJX�RUD]�]DSURV]HQLH�GR�Z\UD*HQLD�VZRMHJR�]DLQWHUHVRZDQLD�
SU]H]�SU]HGVL
ELRUFyZ���

,VWRWQ��Uy*QLF��MHVW�UyZQLH*�RNROLF]QR�ü��L*�]DPDZLDM�F\�G]LDáDM�F\�Z�VHNWRUDFK�RSLVDQ\FK�Z�
G\UHNW\ZLH� ������ PR*H� UyZQLH*� UR]SRF]�ü� SRVW
SRZDQLH� SRSU]H]� RJáRV]HQLH� R� LVWQLHQLX�
V\VWHPX� NZDOLILNDFML� SRWHQFMDOQ\FK� RIHUHQWyZ�� 3RGPLRW\� ]DPDZLDM�FH� Z� VHNWRUDFK�

X*\WHF]QR�FL�SXEOLF]QHM�PRJ���Z�SU]HFLZLH�VWZLH�GR�LQQ\FK�]DPDZLDM�F\FK�±�DOH�MHG\QLH�Z�
SU]\SDGNX� SURFHGXU� R� FKDUDNWHU]H� RJUDQLF]RQ\P� OXE� QHJRFMDF\MQ\P� ±� ]DZ
]Lü� NU�J�
]DSURV]RQ\FK�RIHUHQWyZ�GR� W\FK�ZSLVDQ\FK�QD� OLVW
�SRZVWDá�� MDNR�UH]XOWDW�SU]HSURZDG]RQHM�
NZDOLILNDFML��1DWRPLDVW� SRGPLRW\�G]LDáDM�FH�Z� VHNWRU]H�SXEOLF]Q\P�PXV]��Z� ]DVDG]LH�EUDü�
SRG�XZDJ
�ZV]\VWNLH� ]DLQWHUHVRZDQH� ILUP\�� NWyUH� ]JáRV]�� RGSRZLHG(� QD� RJyOQH�RJáRV]HQLH�
R�]DPyZLHQLX�� 1DZHW� MH*HOL� GDQL� ]DPDZLDM�F\� E
G�� SURZDG]Lü� OLVW\� Z\NRQDZFyZ��

GRVWDZFyZ�OXE�XVáXJRGDZFyZ��WR�QLH�V��XSUDZQLHQL�GR�HOLPLQDFML�NRQNUHWQHM�ILUP\�MHG\QLH�QD�

WHM� SRGVWDZLH�� ]H� QLH� MHVW� RQD� ZSLVDQD� QD� OLVW
�� MH*HOL� W\ONR� PR*H� RQD� XGRZRGQLü� VZRM��
]GROQR�ü� GR� SUDZLGáRZHM� UHDOL]DFML� ]DPyZLHQLD� SXEOLF]QHJR�� 0R*H� WHJR� GRNRQDü� SRSU]H]�
SU]HGVWDZLHQLH� GRNXPHQWyZ� ]D�ZLDGF]DM�F\FK�� L*� VSHáQLD� WH� VDPH� ZDUXQNL�� FR�

SU]HGVL
ELRUVWZD� ZSLVDQH� QD� OLVW
�� 1DWRPLDVW� Z� SU]\SDGNX� SRGPLRWyZ� REM
W\FK� ]DNUHVHP�

G\UHNW\Z\� ������� MH*HOL� W\ONR� SUDZLGáRZR� RJáRV]�� ZV]F]
FLH� SRVW
SRZDQLD� ]D� SRPRF��
LQIRUPDFML�R�V\VWHPLH�NZDOLILNDFML��QLH�PXV]��RQH�]DSUDV]Dü�GR�SU]HWDUJX�LQQ\FK�ILUP�QL*�WH��
NWyUH�SRP\�OQLH�SU]HV]á\�ZV]\VWNLH�VWDZLDQH�LP�ZDUXQNL��

:� SHZQ\FK� SU]\SDGNDFK� SRVW
SRZDQLH� R� XG]LHOHQLH� ]DPyZLHQLD� WRF]\ü� VL
� PR*H� EH]�
XSU]HGQLHJR�RJáRV]HQLD��:\M�WNL�WDNLH�SU]HZLGXMH�]DUyZQR�G\UHNW\ZD�������MDN�L�G\UHNW\Z\�
VHNWRUD� SXEOLF]QHJR�� MHGQDN*H� WD� SLHUZV]D� ]DZLHUD� NLOND� UHJXODFML�� NWyUH� QLH�PDM�� VZRMHJR��
RGSRZLHGQLND� Z� SU]\SDGNX� ]DPDZLDM�F\FK� VHNWRUD� SXEOLF]QHJR�� L� WDN� Z� SU]\SDGNX�
GRGDWNRZ\FK� GRVWDZ�� GRNRQ\ZDQ\FK� SU]H]� SLHUZRWQHJR� GRVWDZF
�� NWyU\FK� FHOHP� MHVW�

F]
�FLRZH�]DVW�SLHQLH� WRZDUyZ�OXE�XU]�G]H��� LFK�UR]V]HU]HQLH�OXE�UR]EXGRZD�� MH*HOL�]PLDQD�

GRVWDZF\� ]PXV]DáDE\� ]DPDZLDM�FHJR� GR� QDE\ZDQLD� PDWHULDáyZ� R� LQQ\FK� SDUDPHWUDFK�

WHFKQLF]Q\FK�� FR� VNXWNRZDáRE\� QLHNRPSDW\ELOQR�FL�� WHFKQLF]Q�� OXE� WUXGQR�FLDPL� Z�

�������������������������������������������������
����:�SU]\SDGNX�SURFHGXU�RJUDQLF]RQHM�L�QHJRFMDF\MQHM�]�RERZL�]NLHP�XSU]HGQLHM�SXEOLNDFML�MHVW�WR�W]Z��RJáRV]HQLH�

R�ZV]F]
FLX�SRVW
SRZDQLD��
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X*\WNRZDQLX�L�GR]RU]H��WR�SRGPLRW\�]DPDZLDM�FH�PRJ��XG]LHOLü�WDNLHJR�GDOV]HJR�]DPyZLHQLD�

EH]� XSU]HGQLHM� SXEOLNDFML� RJáRV]HQLD�� -HGQDN� Z� SU]\SDGNX� VHNWRUD� SXEOLF]QHJR� RNUHV�

RERZL�]\ZDQLD� WDNLFK� ]DPyZLH�� QLH� PR*H� SU]HNUDF]Dü� WU]HFK� ODW���� ±� WDNLH� RJUDQLF]HQLH�
MH*HOL� FKRG]L� R� F]DVRNUHV� QLH� LVWQLHMH� Z� SU]\SDGNX� SRGPLRWyZ� G]LDáDM�F\FK� Z� UDPDFK�

G\UHNW\Z��������:\QLND�WR�SR�F]
�FL�]�FKDUDNWHUX�XPyZ�]DZLHUDQ\FK�SU]H]�SU]HGVL
ELRUVWZD�
X*\WHF]QR�FL�SXEOLF]QHM�PDM�F\FK�FKDUDNWHU�GáXJRWHUPLQRZ\��7DNLH�RJUDQLF]HQLH��GRW\F]�FH�
MHGQDN� QLH� W\OH� F]DVX� WUZDQLD� XPRZ\� FR� MHM� ZDUWR�FL�� GRW\F]\� UyZQLH*� LQQHJR� Z\M�WNX�� D�
PLDQRZLFLH� PR*OLZR�FL� ZV]F]
FLD� SRVW
SRZDQLD� R� XG]LHOHQLH� ]DPyZLHQLD� QD� GRGDWNRZH�

URERW\�� QLH� Zá�F]RQH� GR� UR]ZD*DQHJR� SURMHNWX�� DQL� QLH� REM
W\FK� XSU]HGQLP� ]DPyZLHQLHP��

NWyU\FK�Z\NRQDQLH�]�SRZRGX�QLHSU]HZLG]LDQ\FK�RNROLF]QR�FL�VWDáR�VL
� MHGQDN�NRQLHF]QH�����
:�SU]\SDGNX�]DPDZLDM�F\FK�]�VHNWRUD�SXEOLF]QHJR�á�F]QD�ZDUWR�ü�]DPyZLH��QD�GRGDWNRZH�
URERW\� EXGRZODQH� QLH� PR*H� SU]HNUDF]Dü� ��� �� ZDUWR�FL� ]DPyZLHQLD� JáyZQHJR�� 7DNLH�

RJUDQLF]HQLH� QLH� LVWQLHMH� Z� SU]\SDGNX� ]DPyZLH�� XG]LHODQ\FK� SU]H]� SU]HGVL
ELRUVWZD�
G]LDáDM�FH� SRG� U]�GDPL� G\UHNW\Z\� VHNWRURZHM�� 1DWRPLDVW� ]DNUHV� LQQHJR� Z\á�F]HQLD� ��
GRW\F]�FHJR� ]DPyZLH��� NWyU\FK� SU]HGPLRWHP� MHVW� SRZWyU]HQLH� SRGREQ\FK� SUDF�

SRZLHU]RQ\FK� Z\NRQDZF\�� SRG� ZDUXQNLHP�� L*� WDNLH� URERW\� V�� ]JRGQH� ]� SRGVWDZRZ\P�

SURMHNWHP� L� JG\� R� PR*OLZR�FL� ]DVWRVRZDQLD� Sy(QLHMV]HM� SURFHGXU\� EH]� XSU]HGQLHJR�
RJáRV]HQLD� ]DVWU]H*RQR� Z� SLHUZV]\P� RJáRV]HQLX� �� MHVW� V]HUV]\� Z� SU]\SDGNX� VHNWRUD�

SXEOLF]QHJR�DOERZLHP�REHMPXMH�UyZQLH*�XVáXJL�����

3U]HSLV\� G\UHNW\Z\� ������� RGPLHQQLH� QL*� UHJXODFMH� G\UHNW\Z� VHNWRUD� SXEOLF]QHJR��

XPR*OLZLDM�� SRGPLRWRP� ]DPDZLDM�F\P� XZ]JO
GQLHQLH� SU]\� XG]LHODQLX� ]DPyZLH��
NRU]\VWQ\FK� ZDUXQNyZ� DNXUDW� LVWQLHM�F\FK� QD� GDQ\P� U\QNX� L� SU]HGNáDGDM�� HNRQRPLF]QH�

NRU]\�FL� MDNLH� PRJ�� E\ü� X]\VNDQH� SRSU]H]� ]DZDUFLH� XPRZ\� RG� ]DFKRZDQLD� ZV]\VWNLFK�

HOHPHQWyZ� SURFHGXU\� SU]HWDUJRZHM�� ,� WDN� ]DPDZLDM�F\� PR*H� UR]SRF]�ü� SURFHGXU
�
QHJRFMDF\MQ�� EH]� XSU]HGQLHJR� RJáRV]HQLD� MH*HOL� XG]LHOD� ]DPyZLHQLD� QD� WRZDU\�� NWyUH� V��
QDE\ZDQH� QD� JLHáG]LH

���
�� L� FR� GR� NWyU\FK�Z\VWRVRZDQR� ]DS\WDQLH� R� FHQ
� OXE�Z� SU]\SDGNX�

QDG]Z\F]DM�NRU]\VWQ\FK�]DPyZLH���MH*HOL�PR*OLZH�MHVW�]DPyZLHQLH�GRVWDZ�SU]\�VNRU]\VWDQLX�

]H� V]F]HJyOQLH� NRU]\VWQ\FK� RNROLF]QR�FL� GRVW
SQ\FK� SU]H]� EDUG]R� NUyWNL� RNUHV�� SR� FHQLH�
]QDF]�FR� QL*V]HM� RG� ]Z\Ná\FK� FHQ� U\QNRZ\FK����� 8QRUPRZDQLD� WH� ]H]ZDODM�� SRGPLRWRP�

]DPDZLDM�F\P� QD� VNRU]\VWDQLH� ]� OHSV]\FK� HNRQRPLF]QLH� ZDUXQNyZ� QDE\ZDQLD� WRZDUyZ��

F]HJR� QLH� PRJ�� XF]\QLü� SRGPLRW\� VHNWRUD� SXEOLF]QHJR�� ]RERZL�]DQH� ND*GRUD]RZR�
SXEOLNRZDü� RJáRV]HQLH� R� SRVW
SRZDQLX�� %\ü� PR*H� Z\QLND� WR� ]� FK
FL� XFKURQLHQLD�

SRWHQFMDOQ\FK�RIHUHQWyZ�SU]HG�DUELWUDOQ\P�]DFKRZDQLHP�VL
�]DPDZLDM�F\FK��NWyU]\�PRJOLE\�

GRZROQLH� SU]\]QDZDü� ]DPyZLHQLH� W\ONR� RNUH�ORQ\P� GRVWDZFRP� DUJXPHQWXM�F�� L*� LVWQLHM��
V]F]HJyOQLH�NRU]\VWQH�RNROLF]QR�FL��D�FHQD�QDE\ZDQ\FK�WRZDUyZ�MHVW�]QDF]QLH�QL*V]D�±�W\P�

EDUG]LHM� *H� SRM
FLH� ÄV]F]HJyOQLH� NRU]\VWQ\FK� RNROLF]QR�FL´�� D� ]ZáDV]F]D� FHQ\� Ä]QDF]QLH�
QL*V]HM�RG�]Z\Ná\FK�FHQ�U\QNRZ\FK´�QLH�V��]GHILQLRZDQH�SRSU]H]�SU]\NáDGRZR�SRGDQLH�R�LOH�
SURFHQW� FHQD� WD�PD�E\ü�QL*V]D��7DNLH�SUHF\]RZDQLH�QLH�PLDáRE\� MHGQDN�]QDF]HQLD�]�SXQNWX�

ZLG]HQLD�HNRQRPLF]QHJR��MDNR�*H�SRM
FLH�FHQ\�]QDF]QLH�QL*V]HM�Uy*QLáRE\�VL
�Z�]DOH*QR�FL�RG�
URG]DMX�QDE\ZDQ\FK�GyEU�MDN�L�U\QNX�QD�NWyU\P�G]LDáD�GDQ\�]DPDZLDM�F\��

=QDF]QH� Uy*QLFH� SRPL
G]\� V\VWHPHP� SURFHGXU� UHJXORZDQ\FK� SU]H]� G\UHNW\Z\� NODV\F]QH�

L�V\VWHPHP� G\UHNW\Z\� ������ PR*QD� ]DXZD*\ü� Z� ]DNUHVLH� HWDSX� NZDOLILNDFML� RIHUHQWyZ�
SROHJDM�FHJR� QD� EDGDQLX� L� RFHQLH� ZLDU\JRGQR�FL� RUD]� NRQG\FML� ILQDQVRZHM� L� SRWHQFMDáX�

�������������������������������������������������
����$UW����XVW����OLW��H�G\UHNW\Z\��������
����:V]\VWNLH�SU]HVáDQNL�V��RNUH�ORQH�Z�DUW����XVW����OLW��G�G\UHNW\Z\�������L�DUW�����XVW����OLW��I�G\UHNW\Z\��������
����$UW�����XVW����OLW��I�G\UHNW\Z\��������:�QLQLHMV]\P�SU]\SDGNX�UHJXODFMH�]DZDUWH�Z�G\UHNW\ZLH�������V��]JRGQH�
]�SRVWDQRZLHQLDPL�*3$��NWyUH�UyZQLH*�QLH�REHMPXM��SU]\�WDNLP�Z\á�F]HQLX�]DPyZLH��SXEOLF]Q\FK�QD�XVáXJL��
����$UW�����XVW����OLW��K�G\UHNW\Z\��������
����$UW�����XVW����OLW��M�G\UHNW\Z\��������
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HNRQRPLF]QHJR� ]DLQWHUHVRZDQ\FK� ILUP��:� RE\GZX� V\WXDFMDFK� FR� SUDZGD� HWDS� WHQ� QLH� MHVW�

RERZL�]NRZ\�� MHGQDN� Z� SU]\SDGNX� G\UHNW\Z� W]Z�� VHNWRUD� SXEOLF]QHJR� ]DPDZLDM�F\� PDM��
]�JyU\� RNUH�ORQH� SRGVWDZ\� Z\NOXF]H��� QDWRPLDVW� G\UHNW\ZD� ������ SU]HQRVL� RERZL�]HN�
RNUH�ODQLD� WDNLFK� SRGVWDZ� QD� VDP\FK� ]DPDZLDM�F\FK�� 5yZQLH*� Z� SU]\SDGNX� VWRVRZDQLD�
G\UHNW\Z\� VHNWRURZHM� ]DPDZLDM�F\� PRJ�� Z� PLDU
� GRZROQLH� ±� EH]� QDUXV]DQLD� ]DVDG\�
UyZQHJR�WUDNWRZDQLD�ZV]\VWNLFK�SU]HGVL
ELRUFyZ�±�RNUH�OLü�GRNXPHQW\��NWyU\FK�GRVWDUF]HQLD�

*�GDM��� D� GR� NWyU\FK� SU]HGVWDZLHQLD� V�� RERZL�]DQH� ]DLQWHUHVRZDQH� SRGPLRW\� Z� FHOX�

Z\ND]DQLD� L*� VSHáQLDM�� SU]HVáDQNL� GR� X]QDQLD� LFK� ]GROQR�FL� GR� SUDZLGáRZHJR� Z\NRQDQLD�
XG]LHORQHJR� ]DPyZLHQLD�� =DPDZLDM�F\� REM
FL� ]DNUHVHP� SRGPLRWRZ\P� G\UHNW\Z�

NODV\F]Q\FK� PXV]�� VL
� VWRVRZDü� GR� SRVWDQRZLH�� RNUH�ODM�F\FK� Z� PLDU
� GRNáDGQLH�

GRNXPHQW\��NWyU\FK�SU]HGVWDZLHQLD�PRJ��*�GDü�Z�FHOX�VSUDZG]HQLD�NROHMQR��ZLDU\JRGQR�FL��
NRQG\FML� ILQDQVRZHM� L� SRWHQFMDáX� WHFKQLF]QHJR� ]DLQWHUHVRZDQ\FK� RIHUHQWyZ�� ,QIRUPDFMH�

R�ZDUXQNDFK� NZDOLILNDFML� L� NRQLHF]Q\FK� GRNXPHQWDFK� SRZLQQ\� E\ü� SRGDQH� GR� XSU]HGQLHM�

ZLDGRPR�FL� ZV]\VWNLFK� SRWHQFMDOQ\FK� Z\NRQDZFyZ� ]DPyZLHQLD� Z� RJáRV]HQLX� OXE�

]DSURV]HQLX� GR� VNáDGDQLD� RIHUW�� 1DWRPLDVW� Z� SU]\SDGNX� G\UHNW\Z\� ������ Z\PDJD� RQD�

MHG\QLH��E\�NU\WHULD�L�UHJXá\�NZDOLILNRZDQLD�E\á\�XGRVW
SQLDQH�±�QD�LFK�ZQLRVHN�±�ND*GHPX�

Z\NRQDZF\��XVáXJRGDZF\�OXE�GRVWDZF\���

3U]\� FDáHM� VZRERG]LH� SR]RVWDZLRQHM� ]DPDZLDM�F\P� G]LDáDM�F\P� Z� VHNWRUDFK� X*\WHF]QR�FL�
SXEOLF]QHM� QLH�PRJ�� RQL� MHGQDN� ±� GRW\F]\� WR� ]DUyZQR� NZDOLILNDFML� NRQLHF]QHM� GR�ZSLVDQLD�
SU]HGVL
ELRUFyZ� QD� OLVW
� SURZDG]RQ�� SU]H]� ]DPDZLDM�FHJR� OXE� LQQ�� LQVW\WXFM
� MDN� L� RFHQ\�
ZLDU\JRGQR�FL� L� NRQG\FML� ILUP� Z� UDPDFK� MHGQHJR� ]� HWDSyZ� SRVW
SRZDQLD� ±� Z\PDJDü� RG�

QLHNWyU\FK� W\ONR� RVyE� VSHáQLHQLD� SHZQ\FK� ZDUXQNyZ� R� FKDUDNWHU]H� DGPLQLVWUDF\MQ\P��

WHFKQLF]Q\P� OXE� ILQDQVRZ\P�� NWyU\FK� VSHáQLHQLD� QLH� Z\PDJDM�� RG� LQQ\FK�� DQL� WH*� *�GDü�
WHVWyZ� OXE� GRZRGyZ�� NWyUH� SRZLHODM�� WUH�ü� GRVW
SQ\FK� MX*� RELHNW\ZQ\FK� GRZRGyZ���

��

3RQDGWR�V\VWHP\�NZDOLILNDFML�PXV]�� VL
�RSLHUDü�QD�RELHNW\ZQ\FK�NU\WHULDFK�� WDNLFK�VDP\FK�

GOD�ZV]\VWNLFK�]DLQWHUHVRZDQ\FK��

1DWRPLDVW� MH*HOL� FKRG]L� R� Z\EyU� RIHUW\� WR� NU\WHULD� RFHQ\� RIHUW� V�� LGHQW\F]QH� ]DUyZQR� Z�
UHJXODFMDFK� G\UHNW\Z� NODV\F]Q\FK� MDN� L� G\UHNW\Z\� ������� =DPDZLDM�F\� SRZLQLHQ� ]DZU]Hü�
XPRZ
� ]� W\P� NRQWUDKHQWHP�� NWyU\� ]áR*\á� RIHUW
� ]� QDMQL*V]�� FHQ�� OXE� RIHUW
� X]QDQ�� ]D�
QDMNRU]\VWQLHMV]�� HNRQRPLF]QLH� ]JRGQLH� ]� ZF]H�QLHM� SU]HGVWDZLRQ\P� NU\WHULXP� Z\ERUX��

-HG\QLH�G\UHNW\ZD�������±�Z�RGUy*QLHQLX�RG�G\UHNW\Z�NODV\F]Q\FK���SU]HZLGXMH� LQVW\WXFM
�
W]Z�� SUHIHUHQFML� ZVSyOQRWRZ\FK�� NWyUH� SROHJDM�� QD� W\P�� *H� Z� V\WXDFML�� JG\� SU]HGVWDZLRQH�
]RVWDá\� UyZQRZD*QH� RIHUW\� ]� NUDMyZ� WU]HFLFK� Z� XSU]\ZLOHMRZDQHM� V\WXDFML� E
G�� ]DZV]H�
RIHUHQFL�]�SD�VWZ�F]áRQNRZVNLFK�8QLL�(XURSHMVNLHM��

1D� NRQLHF� ZDUWR� MHV]F]H� X]XSHáQLü�� L*� RGPLHQQR�ü� UHJXODFML� GRW\F]�F\FK� ]DPyZLH��
VHNWRURZ\FK� Z\QLND� Z� GX*HM� PLHU]H� UyZQLH*� L� ]� WHJR�� *H� ]DNUHV� SRGPLRWRZ\� G\UHNW\Z\�

������ REHMPXMH� QLHNWyUH� SRGPLRW\� SU\ZDWQH�� MH*HOL� RF]\ZL�FLH� VSHáQLDM�� RQH� SHZQH�
SU]HVáDQNL�Z�QLHM�Z\PLHQLRQH��RERN�ZDUXQNX�G]LDáDQLD�Z�RNUH�ORQ\FK�JDá
]LDFK�JRVSRGDUNL��
PXV]�� RQH� E\ü� SRGPLRWHP� V]F]HJyOQ\FK� OXE� Z\á�F]Q\FK� SUDZ� XG]LHORQ\FK� LP� SU]H]�

XSUDZQLRQ\�RUJDQ�SD�VWZD�F]áRQNRZVNLHJR��]�SR]\FM�� W\FK�SRGPLRWyZ�ZL�*H�VL
�SR�UHGQLR��
RU]HF]HQLH�$��)RVWHU� L� LQQL� SU]HFLZNR�%ULWLVK�*DV�SOF

���
�Z�NWyU\P�7U\EXQDá�RNUH�OLá� ]DNUHV�

EH]SR�UHGQLHJR� VNXWNX�G\UHNW\Z��2U]HNá� RQ�PLDQRZLFLH��*H� MHGQRVWNL�PRJ�� VL
� SRZRá\ZDü�
QD� EH]ZDUXQNRZH� L� Z\VWDUF]DM�FR� SUHF\]\MQH� SU]HSLV\� G\UHNW\Z� UyZQLH*� Z� VWRVXQNX� GR�
SRGPLRWyZ� SR]RVWDM�F\FK� SRG� ZáDG]�� OXE� NRQWURO�� SD�VWZD� OXE� NRU]\VWDM�F\FK� ]H�

V]F]HJyOQ\FK� OXE� Z\á�F]Q\FK� SUDZ�� NWyU\FK� QDE\FLH� QLH� MHVW� ]ZL�]DQH� ]� SURZDG]HQLHP�

]Z\NáHM� G]LDáDOQR�FL� JRVSRGDUF]HM�� � 7U\EXQDá� SRGNUH�OLá�� L*� QD� EH]SR�UHGQL� VNXWHN�

�������������������������������������������������
����$UW�����XVW����G\UHNW\Z\��������
����&���������RU]HF]HQLH�]�GQLD����OLSFD������URNX��(&5������URN��VWURQD�,�±������L�QDVW
SQH��
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SRVWDQRZLH��G\UHNW\Z\�MHGQRVWNL�PRJ��VL
�SRZRá\ZDü�]ZáDV]F]D�Z�VWRVXQNX�GR�SRGPLRWyZ��

QLH]DOH*QLH� RG� IRUP\� SUDZQHM� Z� MDNLHM� G]LDáDM��� RGSRZLHG]LDOQ\FK� ]D� GRVWDUF]DQLH� XVáXJ�
SXEOLF]Q\FK�� MH*HOL� RGE\ZD� VL
� RQR� SRG� NRQWURO�� SD�VWZD� L� MH*HOL�Z\á�F]QH� OXE� V]F]HJyOQH�
XSUDZQLHQLD�]RVWDá\�SU]\]QDQH�W\P�SRGPLRWRP�ZáD�QLH�Z�FHOX�XPR*OLZLHQLD�SURZDG]HQLD�LP�

WDNLHM�G]LDáDOQR�FL��

�� =$.2�&=(1,(�
�

5HDVXPXM�F� QDOH*\� VWZLHUG]Lü�� *H� V\WXDFMD� ]DPDZLDM�F\FK� REM
W\FK� ]DNUHVHP� G\UHNW\Z\�

������ MHVW� ]QDF]QLH� VZRERGQLHMV]D�� MH*HOL� FKRG]L� R� LFK� G]LDáDOQR�ü� ]ZL�]DQ�� ]� XG]LHODQLHP�

]DPyZLH�� QL*� V\WXDFMD� SRGPLRWyZ� SR]RVWDM�F\FK� SRG� UH*\PHP� G\UHNW\Z� ÄNODV\F]Q\FK´��

*áyZQH� ]DVDG\� U]�G]�FH� V\VWHPHP� ]DPyZLH�� SXEOLF]Q\FK� WDNLH� MDN� ]DVDGD� UyZQHJR�
WUDNWRZDQLD�F]\�]DVDGD�NRU]\VWDQLD�]�SURFHGXU\�RWZDUWHM� OXE�RJUDQLF]RQHM�GR]QDM��SHZQHJR�
RJUDQLF]HQLD� QD� JUXQFLH� RPDZLDQHM� G\UHNW\Z\�� 5HDOL]DFMD� ERZLHP� ]DVDG\� UyZQR�FL� ±�
Z\UD*RQHM� Z� DUW�� �� XVW�� ��� NWyU\� ZSURVW� VWDQRZL�� L*� ]DPDZLDM�F\� V�� ]RERZL�]DQL�
]DJZDUDQWRZDü��*H�QLH�PD�G\VNU\PLQDFML�SRPL
G]\�Uy*Q\PL�GRVWDZFDPL��Z\NRQDZFDPL�OXE�

XVáXJRGDZFDPL� ±� RGE\ZDü� VL
� PXVL� Z� �ZLHWOH� FHOyZ�� GOD� NWyU\FK� GDQD� G\UHNW\ZD� ]RVWDáD�
ZSURZDG]RQD��:� SUHDPEXOH�PyZL� VL
� R� ]DFKRZDQLX�PDNVLPXP�PR*OLZHM� HODVW\F]QR�FL�Z�
WUDNFLH�SURZDG]RQ\FK�SRVW
SRZD����SRGNUH�ODM�F�MHGQDN���L*�Z�LQWHUHVLH�Z]DMHPQHJR�]DXIDQLD�

RUD]�GOD� ]UyZQRZD*HQLD�SU]\]QDQHM� ]DPDZLDM�F\P�VZRERG\�QDOH*\�]DSHZQLü�SU]\QDMPQLHM�

PLQLPDOQ\� SR]LRP� SU]HMU]\VWR�FL� SU]HSLVyZ� RUD]� SU]\M�ü� RGSRZLHGQLH� PHWRG\� GOD�

PRQLWRURZDQLD� SUDZLGáRZHJR� VWRVRZDQLD� RPDZLDQHM� G\UHNW\Z\�� 1LH� LVWQLHMH� SUDNW\F]QLH�

]DVDGD� SLHUZV]H�VWZD� SURFHGXU� RWZDUW\FK� L� RJUDQLF]RQ\FK� ±� MDNR� W\FK�� NWyUH� Z� VSRVyE�
QDMEDUG]LHM� VWRVRZQ\� VáX*�� UHDOL]DFML� ]DVDG\� UyZQHJR� WUDNWRZDQLD�� =DPLDVW� WHJR�� QD� SODQ�

SLHUZV]\�Z\VXZD�VL
�V]F]HJyOQD�V\WXDFMD�SRGPLRWyZ�G]LDáDM�F\FK�QD�U\QNDFK�W\FK�VHNWRUyZ�
JRVSRGDUNL�� NWyUH� V�� REM
WH� G\UHNW\Z�� ������ X]DVDGQLDM�FD� SR]RVWDZLHQLH� NZHVWLL� Z\ERUX�
URG]DMX�SURFHGXU\�VDP\P�]DLQWHUHVRZDQ\P��

%LRU�F� SRG� XZDJ
� SRZ\*V]H� UR]ZD*DQLD� QDOH*\� MHGQDN� VWZLHUG]Lü�� *H� ZSURZDG]HQLH�
G\UHNW\Z\� ������ Z� QLHPDáHM� PLHU]H� SU]\F]\QLáR� VL
� GR� XWZRU]HQLD� ZVSyOQRWRZHJR� U\QNX�
]DPyZLH��SXEOLF]Q\FK�RUD]�GR�UHDOL]DFML�]DVDG\�VZRERGQHJR�SU]HSá\ZX�WRZDUyZ�L�XVáXJ�Z�
JDá
]LDFK� JRVSRGDUNL� ZRGQHM�� HQHUJHW\NL�� WUDQVSRUWX� L� WHOHNRPXQLNDFML�� 3RQDGWR� ZV]
G]LH�
WDP��JG]LH�]DSHZQLRQH� MHVW�SU]HVWU]HJDQLH�]DVDG\�XF]FLZHM�NRQNXUHQFML�]DUyZQR�QD�JUXQFLH�

SU]HSLVyZ� SUDZQ\FK� MDN� L� VWDQX� IDNW\F]QHJR� G\UHNW\ZD� Z� *DGHQ� VSRVyE� QLH� RJUDQLF]D�
VZRERGQ\FK�GHF\]ML�]DPDZLDM�F\FK�Z�]DNUHVLH�XG]LHODQ\FK�SU]H]�QLFK�]DPyZLH���SRQLHZD*�
MHM�]DVWRVRZDQLH�Z�WDNLFK�Z\SDGNDFK�XOHJD�Z�]DVDG]LH�Z\á�F]HQLX��
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6�� $UURZVPLWK� 1DWLRQDO� DQG� LQWHUQDWLRQDO� SHUVSHFWLYHV� RQ� WKH� UHJXODWLRQ� RI� SXEOLF�

SURFXUHPHQW��KDUPRQ\�RU�FRQIOLFW"��Z��*RVSRGDUND��$GPLQLVWUDFMD��6DPRU]�G��SRG�UHGDNFM��
+��2OV]HZVNLHJR�L�%��3RSRZVNLHM��:\GDZQLFWZR�3ULQWHU��3R]QD�������URN��

6��$UURZVPLWK�7KH�/DZ�RI�3XEOLF�DQG�8WLOLWLHV�3URFXUHPHQW��6ZHHW	0D[ZHOO��/RQG\Q������

URN��

6��$UURZVPLWK�$�*XLGH�WR�WKH�3URFXUHPHQW�&DVHV�RI�WKH�&RXUW�RI�-XVWLFH��3XEOLF�3URFXUHPHQW�

LQ�WKH�(XURSHDQ�&RPPXQLW\��9ROXPH�,,��(DUOVJDWH�3UHVV��6RXWK�+XPEHUVLGH������URN��

&K��%RYLV�7KH�/LEHUDOLVDWLRQ�RI�3XEOLF�3URFXUHPHQW�DQG�LWV�(IIHFWV�RQ�WKH�&RPPRQ�0DUNHW��

$VKJDWH�3XEOLVKLQJ�/WG�������URN��

0�� 'LVFKHQGRUIHU�&XUUHQW� 7KUHVKROGV� XQGHU� WKH� (&� 3URFXUHPHQW� 'LUHFWLYHV�� �Z�� 3�3�/�5��

��������

6�� 'XG]LN� ']LDáDOQR�ü� JRVSRGDUF]D� VDPRU]�GX� WHU\WRULDOQHJR�� 3UREOHPDW\ND� SUDZQD��

=DNDP\F]H��.UDNyZ������URN��

-��0�� )HUQDQGH]�0DUWLQ�5HFHQW�&DVH� /DZ� RI� WKH�(XURSHDQ�&RXUW� RI� -XVWLFH� LQ� WKH�$UHD� RI�

3XEOLF�3URFXUHPHQW���Z��3�3�/�5����������

-�� 0�� )HUQDQGH]� 0DUWLQ� 5HFHQW� &DVHV� RQ� 3URFXUHPHQW� EHIRUH� WKH� &RXUW� RI� -XVWLFH�� �Z��

3�3�/�5����������

-��*DOVWHU��&��0LN�3RGVWDZ\�HXURSHMVNLHJR�SUDZD�ZVSyOQRWRZHJR��=DU\V�Z\NáDGX��)XQGDFMD�

3URPRFML�3UDZD�(XURSHMVNLHJR��:\GDZQLFWZR�&20(5��7RUX�������URN��

3��-DVL�VNL��*��<DUURR�.RQNXUHQFMD�D�UHJXODFMH�Z�WHOHNRPXQLNDFML��8U]�G�$QW\PRQRSRORZ\��

:DUV]DZD������URN��

.RPLVMD�:VSyOQRW�(XURSHMVNLFK�7KH�5XOHV�*RYHUQLQJ�WKH�3URFHGXUH�LQ�WKH�$ZDUG�RI�3XEOLF�

3URFXUHPHQW�&RQWUDFWV��%UXNVHOD������URN��

&�� 0DXQG� 7KH� 'HURJDWLRQ� IRU� WKH� 2LO� DQG� *DV� 6HFWRU� XQGHU� $UWLFOH� �� RI� WKH� 8WLOLWLHV�

'LUHFWLYH����Z��3�3�/�5����������

3��7UHSWH�3XEOLF�3URFXUHPHQW�LQ�WKH�(&��&&+�(GLWLRQV������URN��

8U]�G� =DPyZLH�� 3XEOLF]Q\FK� =DPyZLHQLD� SXEOLF]QH� Z� 8QLL� (XURSHMVNLHM�� '\UHNW\Z\�

GRW\F]�FH�]DPyZLH��QD�XVáXJL��GRVWDZ\�L�URERW\�EXGRZODQH��SRG�UHGDNFM��L�]H�ZVW
SHP����0��

/HPNH��:DUV]DZD������URN��

8U]�G� =DPyZLH�� 3XEOLF]Q\FK� =DPyZLHQLD� SXEOLF]QH� Z� 8QLL� (XURSHMVNLHM�� 3URFHGXU\�
RGZRáDZF]H�Z��ZLHWOH�G\UHNW\Z��SRG�UHGDNFM��L�]H�ZVW
SHP�0��/HPNH��:DUV]DZD������URN��

8U]�G� =DPyZLH�� 3XEOLF]Q\FK� =DPyZLHQLD� SXEOLF]QH� Z� 8QLL� (XURSHMVNLHM�� 2U]HF]QLFWZR�
7U\EXQDáX�6SUDZLHGOLZR�FL��&]
�ü�,��SRG�UHGDNFM�� L�]H�ZVW
SHP�'��3LDVWD��:DUV]DZD�������

URN��

)��:HLVV�3XEOLF�3URFXUHPHQW�LQ�WKH�(XURSHDQ�&RPPXQLW\�/DZ��7KH�$QWKROH�3UHVV�������URN��

5�� :LOOLDPV� 7KH� Ä$UQKHP´� &DVH�� 'HILQLWLRQ� RI� Ä%RG\� *RYHUQHG� E\� 3XEOLF� /DZ�´� �Z��

3�3�/�5����������

5��:LOOLDPV�'LUHFWLYH� ����� $PHQGLQJ� WKH� (&� 8WLOLWLHV� 3URFXUHPHQW� 5HJLPH�� �Z�� 3�3�/�5��

��������
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]�GQLD����F]HUZFD������U��

GRW\F]�FD�NRRUG\QDFML�SURFHGXU�XG]LHODQLD�]DPyZLH��SU]H]�

SRGPLRW\�G]LDáDM�FH�Z�VHNWRUDFK�JRVSRGDUNL�ZRGQHM��HQHUJHW\NL��

WUDQVSRUWX�L�WHOHNRPXQLNDFML�

�������(:*�

�
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XZ]JO
GQLDM�F�7UDNWDW�XVWDQDZLDM�F\�(XURSHMVN��:VSyOQRW
�*RVSRGDUF]���D�Z�V]F]HJyOQR�FL�
MHJR�DUW�����XVW����]GDQLH�RVWDWQLH��RUD]�DUW����������$�L������

XZ]JO
GQLDM�F�ZQLRVHN�.RPLVML��

ZH�ZVSyáSUDF\�]�3DUODPHQWHP�(XURSHMVNLP���

XZ]JO
GQLDM�F�RSLQL
�.RPLWHWX�(NRQRPLF]QR�6SRáHF]QHJR����

D�WDN*H�PDM�F�QD�XZDG]H�FR�QDVW
SXMH��

�

��� QDOH*\� SRGM�ü� NURNL� ]PLHU]DM�FH� GR� VWRSQLRZHJR� XNR�F]HQLD� WZRU]HQLD� U\QNX�
ZHZQ
WU]QHJR� GR� ��� JUXGQLD� ����� U��� U\QHN� ZHZQ
WU]Q\� MHVW� REV]DUHP� EH]� JUDQLF�
ZHZQ
WU]Q\FK�� QD� NWyU\P� ]DSHZQLRQ\� MHVW� VZRERGQ\� SU]HSá\Z� WRZDUyZ�� RVyE�� XVáXJ� L�
NDSLWDáX��

��� ]JRGQLH� ]� DUW�� ��� L� ��� 7UDNWDWX� QLH�PR*QD� RJUDQLF]Dü� VZRERGQHJR� SU]HSá\ZX� WRZDUyZ�
RUD]� RIHURZDQLD� XVáXJ� ]ZL�]DQ\FK� ]� ]DPyZLHQLDPL� QD� GRVWDZ\� L� XVáXJL� Z� VHNWRUDFK�
JRVSRGDUNL�ZRGQHM��HQHUJHW\NL��WUDQVSRUWX�L�WHOHNRPXQLNDFML��

��� SU]HSLV\� DUW�� ��� 7UDNWDWX� (XURDWRP� ]DEUDQLDM�� VWRVRZDQLD� MDNLFKNROZLHN� RJUDQLF]H��
RSDUW\FK� QD� SU]\QDOH*QR�FL� SD�VWZRZHM� Z� VWRVXQNX� GR� SU]HGVL
ELRUVWZ� SRGOHJDM�F\FK�
MXU\VG\NFML� SD�VWZ� F]áRQNRZVNLFK�� MH*HOL� SU]HGVL
ELRUVWZD� WH� FKF�� XF]HVWQLF]\ü� Z�
EXGRZLH� LQVWDODFML� QXNOHDUQ\FK� R� FKDUDNWHU]H� QDXNRZ\P� OXE� SU]HP\VáRZ\P� OXE�
�ZLDGF]\ü�RGSRZLHGQLH�XVáXJL�ZHZQ�WU]�:VSyOQRW\��

��� FHOH� WH�Z\PDJDM�� WDN*H� VNRRUG\QRZDQLD� SURFHGXU� XG]LHODQLD� ]DPyZLH�� SU]H]� SRGPLRW\�
G]LDáDM�FH�Z�W\FK�VHNWRUDFK��

��� %LDáD�.VL
JD�Z� VSUDZLH� XWZRU]HQLD� U\QNX�ZHZQ
WU]QHJR� ]DZLHUD� SURJUDP� G]LDáD�� RUD]�
KDUPRQRJUDP� RWZLHUDQLD� U\QNyZ� ]DPyZLH�� SXEOLF]Q\FK�Z� VHNWRUDFK�� NWyUH� V�� REHFQLH�
Z\á�F]RQH� ]� ]DNUHVX� G\UHNW\Z\�5DG\� �������(:*� ]� GQLD� ��� OLSFD� ����� U�� GRW\F]�FHM�
NRRUG\QDFML� SURFHGXU� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK� QD� URERW\� EXGRZODQH�� RUD]�
G\UHNW\Z\�5DG\�������(:*�]�GQLD����JUXGQLD������U��GRW\F]�FHM�NRRUG\QDFML�SURFHGXU�
XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK�QD�GRVWDZ\���

�������������������������������������������������

�']�8��:(�QU�/������]������������VWU�����QU�&HOH[X����/�����
��']�8��:(�QU�&������]�������������VWU�����
��']�8��:(�QU�&������]�������������VWU������RUD]�']�8��:(�QU�&������]�������������
��']�8��:(�QU�&������]�������������VWU�����
��']�8��:(�QU�/������]�������������VWU�����'\UHNW\ZD�]PLHQLRQD�RVWDWQLR�SU]H]�G\UHNW\Z
��������(:*��']�8��:(�QU�/�
�����]�������������VWU������
��']�8��:(�QU�/�����]�������������VWU�����'\UHNW\ZD�]PLHQLRQD�RVWDWQLR�SU]H]�G\UHNW\Z
��������(:*��']�8��:(�QU�/������
]�������������VWU������
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��� %LDáD�.VL
JD�Z� VSUDZLH� XWZRU]HQLD� U\QNX�ZHZQ
WU]QHJR� ]DZLHUD� SURJUDP� G]LDáD�� RUD]�
KDUPRQRJUDP�RWZLHUDQLD�U\QNX�]DPyZLH��QD�XVáXJL��

��� Z�UyG�Z\á�F]RQ\FK�VHNWRUyZ�]QDMGXM�� VL
� VHNWRU\�]ZL�]DQH�]�]DRSDWU\ZDQLHP�Z�ZRG
��
HQHUJL
� L� XVáXJL� WUDQVSRUWRZH� RUD]�� Z� ]DNUHVLH� RERZL�]\ZDQLD� G\UHNW\Z\� ������(:*��
VHNWRU�WHOHNRPXQLNDFML��

��� JáyZQ\P�SRZRGHP�Z\á�F]HQLD�W\FK�VHNWRUyZ�E\á�IDNW��L*�SRGPLRW\��ZLDGF]�FH�WH�XVáXJL�
Z�SHZQ\FK�SU]\SDGNDFK�SRGOHJDM��SUDZX�SXEOLF]QHPX��D�Z�LQQ\FK�SUDZX�SU\ZDWQHPX��

��� SRWU]HED� ]DSHZQLHQLD� U]HF]\ZLVWHJR� RWZDUFLD� U\QNX� RUD]� XF]FLZHM� UyZQRZDJL� Z�
VWRVRZDQLX� ]DVDG� ]DPyZLH�� Z� W\FK� VHNWRUDFK��Z\PDJD�� DE\� SRGPLRW\�� NWyUH�PDM�� E\ü�
QLPL�REM
WH��E\á\�]GHILQLRZDQH�ZHGáXJ�LQQHJR�NU\WHULXP�DQL*HOL�LFK�VWDWXV�SUDZQ\��

����SRQLHZD*� Z� W\FK� F]WHUHFK� VHNWRUDFK� SUREOHP\� ]ZL�]DQH� ]� ]DPyZLHQLDPL� V�� SRGREQHM�
QDWXU\��PRJ��E\ü�RQH�SRWUDNWRZDQH�Z�MHGQ\P�DNFLH��

����MHGQ\P� ]� JáyZQ\FK� SRZRGyZ�� GOD� NWyU\FK� SRGPLRW\� G]LDáDM�FH� Z� W\FK� VHNWRUDFK� QLH�
GRNRQXM�� ]DNXSyZ� QD� SRGVWDZLH� NRQNXUHQFML� REHMPXM�FHM� FDá\� REV]DU� :VSyOQRW\�� MHVW�
]DPNQL
W\� FKDUDNWHU� U\QNyZ�� QD� NWyU\FK� G]LDáDM��� ]� XZDJL� QD� V]F]HJyOQH� OXE�Z\á�F]QH�
SUDZD� QDGDQH� SU]H]� ZáDG]H� NUDMRZH�� GRW\F]�FH� GRVWDZ�� ]DRSDWU]HQLD� OXE� REVáXJL� VLHFL�
]DSHZQLDM�F\FK� XVáXJL�� R� NWyU\FK� PRZD�� Z\NRU]\VW\ZDQLD� GDQHJR� REV]DUX�
JHRJUDILF]QHJR� Z� V]F]HJyOQ\P� FHOX�� GRVWDUF]DQLD� OXE� REVáXJL� VLHFL� WHOHNRPXQLNDFML�
SXEOLF]QHM�OXE��ZLDGF]HQLD�XVáXJ�WHOHNRPXQLNDF\MQ\FK�GOD�FHOyZ�SXEOLF]Q\FK��

����LQQ�� ZD*Q�� SU]\F]\Q�� EUDNX� NRQNXUHQFML� REHMPXM�FHM� REV]DU� FDáHM� :VSyOQRW\� Z� W\FK�
G]LHG]LQDFK�MHVW�PR*OLZR�ü�ZSá\ZDQLD��Z�UR]PDLW\�VSRVyE��SU]H]�ZáDG]H�SD�VWZRZH��QD�
G]LDáDQLD� W\FK� SRGPLRWyZ�� Zá�F]DM�F� Z� WR� ]DDQJD*RZDQLH� NDSLWDáRZH� L� SRVLDGDQLH�
UHSUH]HQWDFML�Z�LFK�RUJDQDFK�DGPLQLVWUDF\MQ\FK��]DU]�G]DM�F\FK�OXE�QDG]RUF]\FK��

����QLQLHMV]D� G\UHNW\ZD� QLH� SRZLQQD� PLHü� ]DVWRVRZDQLD� GR� G]LDáDOQR�FL� SRGPLRWyZ�
G]LDáDM�F\FK�SR]D�VHNWRUDPL��JRVSRGDUNL�ZRGQHM��HQHUJHW\NL��WUDQVSRUWX�L�WHOHNRPXQLNDFML�
DQL� GR� SRGPLRWyZ� QDOH*�F\FK� GR� W\FK� VHNWRUyZ�� MHGQDN*H� G]LDáDM�F\FK� Z� ZDUXQNDFK�
EH]SR�UHGQLHM�NRQNXUHQFML�QD�U\QNDFK��GR�NWyU\FK�GRVW
S�QLH�MHVW�RJUDQLF]RQ\��

����ZVND]DQH�MHVW��DE\�SRGPLRW\�WH�VWRVRZDá\�ZVSyOQH�]DVDG\�GRW\F]�FH�SURFHGXU�XG]LHODQLD�
]DPyZLH��Z� ]DNUHVLH� VZHM� G]LDáDOQR�FL� ]ZL�]DQHM� ]� JRVSRGDUN��ZRGQ��� QLHNWyUH� ]� W\FK�
SRGPLRWyZ� E\á\� REM
WH� GRW\FKF]DV�� Z� ]DNUHVLH� LFK� G]LDáDOQR�FL� Z� G]LHG]LQLH� LQ*\QLHULL�
ZRGQHM�� QDZDGQLDQLD� L� RVXV]DQLD� JUXQWyZ� OXE� NDQDOL]DFML� L� RF]\V]F]DQLD� �FLHNyZ��
G\UHNW\ZDPL��������(:*�RUD]�������(:*��

����MHGQDN*H� ]DVDG\� ]DPyZLH�� SXEOLF]Q\FK� QD� GRVWDZ\� WRZDUyZ� QLH� V�� RGSRZLHGQLH� GR�
]DNXSyZ�ZRG\��]H�Z]JO
GX�QD�SRWU]HE
�VSURZDG]DQLD�ZRG\�]H�(UyGHá�]QDMGXM�F\FK�VL
�Z�
SREOL*X�PLHMVFD��Z�NWyU\P�E
G]LH�RQD�X*\ZDQD��

����MH*HOL�VSHáQLRQH�]RVWDQ��V]F]HJyOQH�ZDUXQNL��HNVSORDWDFMD�REV]DUX�JHRJUDILF]QHJR�Z�FHOX�
SRV]XNLZDQLD� OXE�Z\GRE\ZDQLD� URS\�QDIWRZHM�� JD]X� ]LHPQHJR��Z
JOD� OXE� LQQ\FK�SDOLZ�
VWDá\FK�PR*H� E\ü� SU]HGPLRWHP� DOWHUQDW\ZQ\FK� UR]ZL�]D��� NWyUH� XPR*OLZL�� RVL�JQL
FLH�
WHJR�VDPHJR�FHOX�� WR� MHVW�XG]LHOHQLD�]DPyZLH���.RPLVMD�SRZLQQD�]DSHZQLü�X]JRGQLHQLH�
W\FK� ZDUXQNyZ� � SU]H]� SD�VWZD� F]áRQNRZVNLH�� ZSURZDG]DM�FH� WH� DOWHUQDW\ZQH�
UR]ZL�]DQLD��

����.RPLVMD�]DSRZLHG]LDáD��L*�]DSURSRQXMH��URGNL�]PLHU]DM�FH�GR�XVXQL
FLD�GR�NR�FD������U��
SU]HV]NyG�Z�WUDQVJUDQLF]QHM�Z\PLDQLH�HQHUJLL�HOHNWU\F]QHM��]DVDG\�]DPyZLH��QD�GRVWDZ\�
WRZDUyZ�QLH�XPR*OLZLDM��XVXQL
FLD� LVWQLHM�F\FK�Z�VHNWRU]H�HQHUJHW\F]Q\P�SU]HV]NyG�Z�
]DNXSLH� HQHUJLL� L� SDOLZ��Z� NRQVHNZHQFML� QLH� MHVW�ZáD�FLZH�Zá�F]HQLH� W\FK� ]DNXSyZ� GR�
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]DNUHVX� QLQLHMV]HM� G\UHNW\Z\�� DF]NROZLHN� QDOH*\� PLHü� QD� XZDG]H�� L*� Z\á�F]HQLH� WR�
]RVWDQLH� SRZWyUQLH� UR]ZD*RQH� SU]H]� 5DG
� SU]\� XZ]JO
GQLHQLX� UDSRUWX� L� SURSR]\FML�
.RPLVML��

����UR]SRU]�G]HQLD���������(:*��L���������(:*���MDN�UyZQLH*�G\UHNW\ZD��������(:*��L�
GHF\]MD� �������(:*�� PDM�� QD� FHOX� ]ZL
NV]HQLH� NRQNXUHQFML� SRPL
G]\� SRGPLRWDPL�
RIHUXM�F\PL� XVáXJL� Z� ]DNUHVLH� SXEOLF]QHJR� WUDQVSRUWX� ORWQLF]HJR� L� GODWHJR� QLH� MHVW�
ZáD�FLZH�Zá�F]DQLH�W\FK�SRGPLRWyZ�GR�]DNUHVX�QLQLHMV]HM�G\UHNW\Z\��MDNNROZLHN�VSUDZD�
WD�ZLQQD�E\ü�UR]ZD*RQD�Z�Sy(QLHMV]\P�WHUPLQLH��Z��ZLHWOH�UR]ZRMX�ZROQHM�NRQNXUHQFML��

����SU]\� LVWQLHM�FHM� MX*� NRQNXUHQFML� Z� WUDQVSRUFLH� ZRGQ\P� QD� REV]DU]H� :VSyOQRW\�� QLH�
E\áRE\� ZVND]DQH�� E\� ZL
NV]R�ü� ]DPyZLH�� Z� W\P� VHNWRU]H� SRGOHJDáD� V]F]HJyáRZ\P�
SURFHGXURP��G]LDáDOQR�ü�ILUP�HNVSORDWXM�F\FK�SURP\�PRUVNLH�SRZLQQD�E\ü�NRQWURORZDQD��
SHZQH�XVáXJL�U]HF]QH�L�SU]\EU]H*QH���ZLDGF]RQH�SU]H]�ZáDG]H�SXEOLF]QH�QLH�SRZLQQ\�E\ü�
Z�GDOV]\P�FL�JX�Z\á�F]RQH�]�G\UHNW\Z��������(:*�RUD]�������(:*��

����QDOH*\�XáDWZLDü�VWRVRZDQLH�SU]HSLVyZ��RGQRV]�F\FK�VL
�GR�G]LDáD��QLH�REM
W\FK�QLQLHMV]��
G\UHNW\Z���

����]DVDG\� XG]LHODQLD� ]DPyZLH�� QD� XVáXJL� SRZLQQ\� E\ü� MDN� QDMEOL*V]H� ]DVDGRP� XG]LHODQLD�
]DPyZLH��QD�URERW\�EXGRZODQH�L�GRVWDZ\��R�NWyU\FK�PRZD�Z�QLQLHMV]HM�G\UHNW\ZLH��

����QDOH*\� XQLNDü� SU]HV]NyG� Z� VZRERGQ\P� SU]HSá\ZLH� XVáXJ�� XVáXJRGDZFDPL� PRJ�� E\ü�
RVRE\� IL]\F]QH� OXE� SUDZQH�� QLQLHMV]D� G\UHNW\ZD� QLH� QDUXV]D� NUDMRZ\FK� SU]HSLVyZ� R�
ZDUXQNDFK�Z\NRQ\ZDQLD�G]LDáDOQR�FL�OXE�]DZRGX��R�LOH�SU]HSLV\�WH�V��]JRGQH�]�SUDZHP�
ZVSyOQRWRZ\P��

����Z� FHOX� VWRVRZDQLD� SU]HSLVyZ� SURFHGXUDOQ\FK� RUD]� GOD� NRQWUROL�� VIHU
� XVáXJ� QDMOHSLHM�
PR*QD� RSLVDü� SU]H]� SRG]LDá� QD� NDWHJRULH�� QDZL�]XM�FH� GR� SRV]F]HJyOQ\FK� SR]\FML�
ZVSyOQHJR�QD]HZQLFWZD��]Dá�F]QLNL�;9,�$�RUD]�;9,�%�GR�QLQLHMV]HM�G\UHNW\Z\�RGZRáXM��
VL
� GR� QD]HZQLFWZD� &3&� �ZVSyOQD� NODV\ILNDFMD� SURGXNWyZ�� 1DURGyZ� =MHGQRF]RQ\FK��
QD]HZQLFWZR� WR� PRJáRE\� Z� SU]\V]áR�FL� ]RVWDü� ]DVW�SLRQH� WHUPLQRORJL�� :VSyOQRW\�� Z�
]ZL�]NX�]�W\P�QDOH*\�SU]HZLG]LHü�PR*OLZR�ü�RGSRZLHGQLHJR�GRVWRVRZDQLD�QD]HZQLFWZD�
&3&�]�]Dá�F]QLNyZ�;9,�$�RUD]�;9,�%��

�����ZLDGF]HQLH� XVáXJ� MHVW� REM
WH� QLQLHMV]�� G\UHNW\Z�� MHG\QLH� ZWHG\�� JG\� QDVW
SXMH� RQR�Z�
Z\QLNX�XG]LHOHQLD�]DPyZLHQLD���ZLDGF]HQLH�XVáXJ�QD�LQQHM�SRGVWDZLH��WDNLHM�MDN�XVWDZ\��
UR]SRU]�G]HQLD�OXE�XPRZD�R�SUDF
�QLH�MHVW�REM
WH�QLQLHMV]��G\UHNW\Z���

����]JRGQLH�]�DUW������)�7UDNWDWX�ZVSLHUDQLH�EDGD��L�UR]ZRMX�SU]\F]\QLD�VL
�GR�Z]PDFQLDQLD�
QDXNRZ\FK� L� WHFKQRORJLF]Q\FK� SRGVWDZ� SU]HP\VáX� HXURSHMVNLHJR�� D� RWZDUFLH� U\QNyZ�
]DPyZLH�� SXEOLF]Q\FK� VáX*\ü� E
G]LH� WHPX� FHORZL�� XG]LDá� Z� ILQDQVRZDQLX� SURJUDPyZ�
EDGDZF]\FK� QLH� SRZLQLHQ� SRGOHJDü� QLQLHMV]HM� G\UHNW\ZLH�� QLH� V�� REM
WH� QLQLHMV]��
G\UHNW\Z�� ]DPyZLHQLD� QD� XVáXJL� EDGDZF]H� L� UR]ZRMRZH� LQQH� QL*� WH�� NWyU\FK� Z\QLNL�
VWDQRZL�� Z\á�F]Q�� ZáDVQR�ü� ]DPDZLDM�FHJR� SU]H]QDF]RQ�� GR� Z\NRU]\VWDQLD� Z�
SURZDG]HQLX�G]LDáDOQR�FL�ZáDVQHM��R� LOH� VZLDGF]HQLH�XVáXJ� MHVW�Z�FDáR�FL�RSáDFDQH�SU]H]�
]DPDZLDM�FHJR��

����XPRZ\� GRW\F]�FH� QDE\FLD�� QDMPX� OXE� G]LHU*DZ\� QLHUXFKRPR�FL� OXE� SUDZ� GR� QLFK�
Z\ND]XM�� FHFK\� SRZRGXM�FH�� L*� VWRVRZDQLH� GR� QLFK� SU]HSLVyZ�R� ]DPyZLHQLDFK� QLH� MHVW�
ZáD�FLZH���

�������������������������������������������������
��']�8��:(�QU�/������]�������������VWU�����
��']�8��:(�QU�/������]�������������VWU�����
��']�8��:(�QU�/������]�������������VWU������
��']�8��:(�QU�/������]�������������VWU������
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����XVáXJL�DUELWUD*RZH�OXE�PHGLDF\MQH�V��]D]Z\F]DM��ZLDGF]RQH�SU]H]�RVRE\�OXE�RUJDQL]DFMH��
]DWZLHUG]RQH� OXE� Z\EUDQH� Z� VSRVyE�� NWyU\� QLH� PR*H� E\ü� UHJXORZDQ\� SU]HSLVDPL� R�
XG]LHODQLX�]DPyZLH���

����XPRZ\�GRW\F]�FH�HPLVML��VSU]HGD*\��NXSQD�L�WUDQVIHUX�SDSLHUyZ�ZDUWR�FLRZ\FK�L�LQQ\FK�
LQVWUXPHQWyZ�ILQDQVRZ\FK�QLH�V��REM
WH�QLQLHMV]��G\UHNW\Z����

����QLQLHMV]D� G\UHNW\ZD� QLH� SRZLQQD� PLHü� ]DVWRVRZDQLD� GR� ]DPyZLH�� X]QDQ\FK� ]D� WDMQH��
PDM�F\FK� ]ZL�]HN� ]� SRGVWDZRZ\PL� LQWHUHVDPL� REURQQ\PL� SD�VWZD� OXE� XG]LHORQ\FK�
]JRGQLH�]�LQQ\PL�UHJXáDPL�RNUH�ORQ\PL�SU]H]�RERZL�]XM�FH�XPRZ\�PL
G]\QDURGRZH�OXE�
SU]H]�RUJDQL]DFMH�PL
G]\QDURGRZH��

����XG]LHODQLH�]DPyZLH��Z\á�F]Q\P�Z\NRQDZFRP�RNUH�ORQ\FK�XVáXJ�PR*H�E\ü�Z�SHZQ\FK�
ZDUXQNDFK�FDáNRZLFLH�OXE�F]
�FLRZR�Z\á�F]RQH�]�QLQLHMV]HM�G\UHNW\Z\��

����]DVDG\� QLQLHMV]HM� G\UHNW\Z\� QLH� PRJ�� QDUXV]Dü� PL
G]\QDURGRZ\FK� ]RERZL�]D��
:VSyOQRW\�OXE�SD�VWZ�F]áRQNRZVNLFK��

����ZáD�FLZH� MHVW�Z\á�F]HQLH� QLHNWyU\FK� ]DPyZLH�� QD� XVáXJL�� XG]LHODQ\FK�SU]HGVL
ELRUVWZX�
SRZL�]DQHPX�� NWyUHJR� ]DVDGQLF]D� G]LDáDOQR�ü� Z� ]DNUHVLH� XVáXJ� SROHJD� Z� ZL
NV]\P�
VWRSQLX�QD��ZLDGF]HQLX�LFK�JUXSLH�SU]HGVL
ELRUVWZ��NWyUHM�MHVW�F]áRQNLHP��QL*�RIHURZDQLX�
LFK�QD�U\QNX��

����SHáQH�VWRVRZDQLH�QLQLHMV]HM�G\UHNW\Z\�SRZLQQR�E\ü�Z�RNUHVLH�SU]HM�FLRZ\P�RJUDQLF]RQH�
GR� XG]LHODQLD� ]DPyZLH�� QD� WH� XVáXJL�� RGQR�QLH� NWyU\FK� MHM� SU]HSLV\� XPR*OLZL�� SHáQH�
Z\NRU]\VWDQLH�PR*OLZR�FL� UR]ZRMX�KDQGOX� WUDQVJUDQLF]QHJR��]DPyZLHQLD�QD� LQQH�XVáXJL�
SRZLQQ\� E\ü� NRQWURORZDQH� SU]H]� SHZLHQ� RNUHV�� ]DQLP� PR*QD� E
G]LH� SU]\M�ü� SHáQH�
VWRVRZDQLH� QLQLHMV]HM� G\UHNW\Z\�� QDOH*\� VWZRU]\ü� LQVWUXPHQW� NRQWUROL�� ZLQLHQ� RQ�
UyZQRF]H�QLH�XPR*OLZLü�]DLQWHUHVRZDQ\P�GRVW
S�GR�RGSRZLHGQLFK�LQIRUPDFML��

����RGSRZLHGQLH� SU]HSLV\� :VSyOQRW\� R� Z]DMHPQ\P� X]QDZDQLX� G\SORPyZ�� ]D�ZLDGF]H�� L�
LQQ\FK�GRZRGyZ�IRUPDOQ\FK�NZDOLILNDFML�PDM��]DVWRVRZDQLH��MH*HOL�ZDUXQNLHP�XG]LDáX�Z�
SURFHGXU]H� XG]LHODQLD� ]DPyZLHQLD� OXE� Z� NRQNXUVLH� MHVW� XGRZRGQLHQLH� RNUH�ORQHJR�
Z\NV]WDáFHQLD�SRSU]H]�SU]HGáR*HQLH�VWRVRZQHJR��ZLDGHFWZD���

����WRZDU\�� URERW\� EXGRZODQH� L� XVáXJL� SRZLQQ\� E\ü� RSLV\ZDQH� SRSU]H]� RGQLHVLHQLH� GR�
VSHF\ILNDFML� HXURSHMVNLFK�� Z� FHOX� ]DSHZQLHQLD�� L*� WRZDU�� URERWD� F]\� XVáXJD� VSHáQLDM��
Z\PRJL� X*\WNRZH� SU]HZLG]LDQH� SU]H]� ]DPDZLDM�FHJR�� WDNLH� RGQLHVLHQLH� PR*H� E\ü�
X]XSHáQLRQH� R� VSHF\ILNDFMH�� NWyUH� QLH� ]PLHQLDM�� LVWRW\� UR]ZL�]DQLD� OXE� UR]ZL�]D��
WHFKQLF]Q\FK�XVWDORQ\FK�Z�VSHF\ILNDFML�HXURSHMVNLHM��

����]DVDG\� UyZQRZD*QR�FL� L� Z]DMHPQHJR� X]QDZDQLD� NUDMRZ\FK� QRUP�� VSHF\ILNDFML�
WHFKQLF]Q\FK� L� PHWRG� SURGXNFML� PR*QD� VWRVRZDü� Z� G]LHG]LQDFK� GR� NWyU\FK� PD�
]DVWRVRZDQLH�QLQLHMV]D�G\UHNW\ZD��

����SU]HGVL
ELRUVWZD�:VSyOQRW\�ZLQQ\�PLHü�PR*OLZR�ü�XELHJDQLD�VL
�R�]DPyZLHQLD�QD�XVáXJL�
Z� NUDMDFK� WU]HFLFK��:VSyOQRWD� SRZLQQD� SRGHMPRZDü� NURNL� ]DSRELHJDM�FH� MDNLPNROZLHN�
RJUDQLF]HQLRP�� SUDZQ\P� OXE� IDNW\F]Q\P�� GRVW
SX� GR� W\FK� ]DPyZLH��� Z� SHZQ\FK�
ZDUXQNDFK�SRZLQQD�LVWQLHü�PR*OLZR�ü�SRGHMPRZDQLD�NURNyZ�QD�U]HF]�RWZDUFLD�GRVW
SX�
SU]HGVL
ELRUVWZ�]�NUDMX�WU]HFLHJR�GR�]DPyZLH��QD�XVáXJL�REM
WH�QLQLHMV]��G\UHNW\Z��OXE�Z�
VWRVXQNX�GR�RIHUW�SRFKRG]�F\FK�]�WHJR�NUDMX��

����]DPDZLDM�F\�� XVWDODM�F� Z� SRUR]XPLHQLX� ]� RIHUHQWDPL� WHUPLQ\� VNáDGDQLD� RIHUW�� ZLQQL�
VWRVRZDü�VL
�GR�]DVDG�UyZQHJR�WUDNWRZDQLD��Z�EUDNX�WDNLHJR�SRUR]XPLHQLD�QLH]E
GQH�MHVW�
SU]\M
FLH�RGSRZLHGQLFK�SU]HSLVyZ��

����QDOH*DáRE\�ZSURZDG]Lü�ZL
NV]��SUHF\]M
�Z�RNUH�ODQLX�Z\PRJyZ�GRW\F]�F\FK�RFKURQ\�L�
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ZDUXQNyZ� SUDF\� VWRVRZDQ\FK� Z� SD�VWZLH� F]áRQNRZVNLP�� Z� NWyU\P� SUDFH� PDM�� E\ü�
Z\NRQDQH��

����QDOH*DáRE\� X]JRGQLü� NUDMRZH� SU]HSLV\� GRW\F]�FH� UR]ZRMX� UHJLRQDOQHJR�� NWyUH� SRZLQQ\�
E\ü� EUDQH� SRG�XZDJ
� SU]\� XG]LHODQLX� ]DPyZLH�� SXEOLF]Q\FK�� ]� FHODPL�:VSyOQRW\�RUD]�
SRGSRU]�GNRZDü�MH�]DVDGRP�7UDNWDWX��

����]DPDZLDM�F\� QLH� SRZLQQL� PLHü� PR*OLZR�FL� RGU]XFHQLD� RIHUW� R� UD*�FR� QLVNLFK� FHQDFK��
]DQLP�QLH�]D*�GDM��SLVHPQHJR�Z\MD�QLHQLD�SRGVWDZRZ\FK�HOHPHQWyZ�RIHUW\��

����Z�SHZQ\P�]DNUHVLH�SRZLQQ\�E\ü�SUHIHURZDQH�RIHUW\�]�REV]DUX�:VSyOQRW\�Z�V\WXDFML��JG\�
SU]HGVWDZLRQH�]RVWDá\�UyZQRZD*QH�RIHUW\�]�NUDMyZ�WU]HFLFK��

����QLQLHMV]D� G\UHNW\ZD� QLH� SRZLQQD� QHJDW\ZQLH� ZSá\ZDü� QD� SR]\FM
� :VSyOQRW\� ZH�
ZV]HONLFK�REHFQ\FK�OXE�SU]\V]á\FK�QHJRFMDFMDFK�PL
G]\QDURGRZ\FK��

����Z�Z\QLNX�WDNLFK�PL
G]\QDURGRZ\FK�QHJRFMDFML�VWRVRZDQLH�QLQLHMV]HM�G\UHNW\Z\�SRZLQQR�
E\ü�UR]V]HU]RQH�QD�RIHUW\�SRFKRG]�FH�]�NUDMyZ�WU]HFLFK�QD�PRF\�GHF\]ML�5DG\��

����]DVDG\�� NWyUH� PDM�� E\ü� VWRVRZDQH� SU]H]� ]DLQWHUHVRZDQH� SRGPLRW\�� SRZLQQ\� VWDQRZLü�
XNáDG� RGQLHVLHQLD� GOD� U]HWHOQHM� SUDNW\NL� JRVSRGDUF]HM� L� SR]RVWDZLü� LP� PDNVLPXP�
HODVW\F]QR�FL��

����GOD�]UyZQRZD*HQLD�WHM�HODVW\F]QR�FL��MDN�UyZQLH*�Z�LQWHUHVLH�Z]DMHPQHJR�]DXIDQLD�QDOH*\�
]DSHZQLü� SU]\QDMPQLHM� PLQLPDOQ\� SR]LRP� SU]HMU]\VWR�FL� SU]HSLVyZ� RUD]� SU]\M�ü�
RGSRZLHGQLH�PHWRG\�GOD�PRQLWRURZDQLD�VWRVRZDQLD�QLQLHMV]HM�G\UHNW\Z\��

����QLH]E
GQH�MHVW�SU]\VWRVRZDQLH�G\UHNW\Z��������(:*�RUD]�������(:*�Z�FHOX�XVWDOHQLD�
MDVQR�RNUH�ORQ\FK�]DNUHVyZ�]DVWRVRZDQLD��]DNUHV�G\UHNW\Z\��������(:*�QLH�SRZLQLHQ�
E\ü�RJUDQLF]DQ\�]�Z\M�WNLHP�]DPyZLH��Z�VHNWRUDFK�ZRGQ\P� L� WHOHNRPXQLNDFML�� ]DNUHV�
G\UHNW\Z\�������(:*�QLH�SRZLQLHQ�E\ü�RJUDQLF]DQ\�]�Z\M�WNLHP�SHZQ\FK�]DPyZLH��Z�
VHNWRU]H� ZRGQ\P�� ]DNUHV� G\UHNW\Z� �������(:*� L� ������(:*� QLH� SRZLQLHQ� E\ü�
MHGQDN*H� UR]FL�JDQ\� QD� ]DPyZLHQLD� XG]LHODQH� SU]H]� SU]HZR(QLNyZ� O�GRZ\FK��
SRZLHWU]Q\FK�� PRUVNLFK�� SU]\EU]H*Q\FK� L� U]HF]Q\FK�� NWyU]\� PLPR� SURZDG]HQLD�
G]LDáDOQR�FL�JRVSRGDUF]HM�±�SU]HP\VáRZHM�F]\�KDQGORZHM���ZFKRG]��Z�VNáDG�DGPLQLVWUDFML�
SD�VWZRZHM��SHZQH�]DPyZLHQLD��XG]LHODQH�SU]H]�SU]HZR(QLNyZ�O�GRZ\FK��SRZLHWU]Q\FK��
PRUVNLFK�� SU]\EU]H*Q\FK� L� U]HF]Q\FK�� ZFKRG]�F\FK� Z� VNáDG� DGPLQLVWUDFML� SD�VWZRZHM��
PDM�FH� QD� FHOX� MHG\QLH� Z\NRQDQLH� XVáXJ� SXEOLF]Q\FK� SRZLQQ\� ]RVWDü� REM
WH� QLQLHMV]��
G\UHNW\Z���

����QLQLHMV]D� G\UHNW\ZD� SRZLQQD� E\ü� SRQRZQLH� SU]HDQDOL]RZDQD� Z� �ZLHWOH� QRZ\FK�
GR�ZLDGF]H���

����RWZDUFLH� GRVW
SX� GR� ]DPyZLH�� Z� VHNWRUDFK� REM
W\FK� QLQLHMV]�� G\UHNW\Z�� PR*H�
QLHSRP\�OQLH�ZSá\Q�ü�QD�JRVSRGDUN
�.UyOHVWZD�+LV]SDQLL��WUXGQR�FL�5HSXEOLNL�*UHFNLHM�L�
5HSXEOLNL� 3RUWXJDOVNLHM� E
G�� MHV]F]H� ZL
NV]H�� GODWHJR� ZVND]DQH� MHVW�� DE\� NUDMH� WH�
RWU]\PDá\�RGSRZLHGQLR�ZL
FHM�F]DVX�QD�ZGUR*HQLH�QLQLHMV]HM�G\UHNW\Z\��

�
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3U]HSLV\�RJyOQH�

$UW\NXá���

:�UR]XPLHQLX�QLQLHMV]HM�G\UHNW\Z\��

��� Ä2UJDQDPL� SXEOLF]Q\PL´� V�� RUJDQ\� SD�VWZRZH�� VDPRU]�GRZH�� LQVW\WXFMH� SUDZD�
SXEOLF]QHJR� OXE�VWRZDU]\V]HQLD�]áR*RQH�]� MHGQHJR� OXE�ZL
NV]HM� OLF]E\� WDNLFK�RUJDQyZ�
OXE�LQVW\WXFML�SUDZD�SXEOLF]QHJR��

Ä'DQ\�SRGPLRW�XZD*D�VL
�]D�LQVW\WXFM
�SUDZD�SXEOLF]QHJR��MH*HOL��

− ]RVWDá� XVWDQRZLRQ\� Z� V]F]HJyOQ\P� FHOX� ]DVSRNDMDQLD� SRWU]HE� Z� LQWHUHVLH�
SRZV]HFKQ\P��QLH�PDM�F\FK�FKDUDNWHUX�SU]HP\VáRZHJR�OXE�KDQGORZHJR��

− SRVLDGD�RVRERZR�ü�SUDZQ����

RUD]�

− MHVW� ILQDQVRZDQ\�� Z� SU]HZD*DM�FHM� F]
�FL� SU]H]� RUJDQ\� SD�VWZRZH�� RUJDQ\�
VDPRU]�GRZH�OXE�LQQH�LQVW\WXFMH�SUDZD�SXEOLF]QHJR��DOER�MH*HOL�MHJR�]DU]�G�SRGOHJD�
QDG]RURZL�]H�VWURQ\�W\FK�SRGPLRWyZ��DOER�MH*HOL�SRQDG�SRáRZ
�VNáDGX�MHJR�RUJDQX�
NLHURZQLF]HJR�� ]DU]�G]DM�FHJR� OXE� QDG]RUF]HJR� VWDQRZL�� RVRE\�PLDQRZDQH� SU]H]�
RUJDQ\�SD�VWZRZH��VDPRU]�GRZH��OXE�LQQH�LQVW\WXFMH�SUDZD�SXEOLF]QHJR��

��� Ä3U]HGVL
ELRUVWZHP� SXEOLF]Q\P´� MHVW� ND*GH� SU]HGVL
ELRUVWZR�� QD� NWyUH� RUJDQ\�
SXEOLF]QH� PRJ�� Z\ZLHUDü� EH]SR�UHGQLR� E�G(� SR�UHGQLR� GRPLQXM�F\� ZSá\Z� SRSU]H]�
E\FLH� ZáD�FLFLHOHP�� ]DDQJD*RZDQLH� ILQDQVRZH� OXE� SRSU]H]� ]DVDG\� RNUH�ODM�FH� MHJR�
G]LDáDQLH�� 'RPQLHP\ZD� VL
� LVWQLHQLH� GRPLQXM�FHJR� ZSá\ZX� RUJDQyZ� SXEOLF]Q\FK��
MH*HOL�RUJDQ\�WH��

− SRVLDGDM��ZL
NV]R�ü�NDSLWDáX�XG]LDáRZHJR�WHJR�SU]HGVL
ELRUVWZD���

OXE�

− NRQWUROXM�� ZL
NV]R�ü� JáRVyZ� SU]\SDGDM�F\FK� QD� DNFMH� HPLWRZDQH� SU]H]� WR�
SU]HGVL
ELRUVWZR��

OXE�

− PRJ�� SRZRá\ZDü�SRQDG�SRáRZ
� VNáDGX�RUJDQX�NLHURZQLF]HJR�� ]DU]�G]DM�FHJR� OXE�
QDG]RUF]HJR�WHJR�SU]HGVL
ELRUVWZD��

��� Ä3U]HGVL
ELRUVWZHP� SRZL�]DQ\P´� MHVW� ND*GH� SU]HGVL
ELRUVWZR�� NWyUHJR� URF]QH�
VSUDZR]GDQLD�ILQDQVRZH�V��VNRQVROLGRZDQH�]H�VSUDZR]GDQLDPL�]DPDZLDM�FHJR��]JRGQLH�
]�Z\PRJDPL�VLyGPHM�G\UHNW\Z\�5DG\��������(:*�]�GQLD����F]HUZFD������U����RSDUWHM�
QD� DUW�� ��� XVW�� �� OLW�� J�� 7UDNWDWX� (:*�� GRW\F]�FHM� VNRQVROLGRZDQ\FK� VSUDZR]GD��
ILQDQVRZ\FK���OXE��Z�SU]\SDGNX�SRGPLRWyZ��NWyUH�QLH�SRGOHJDM��QLQLHMV]HM�G\UHNW\ZLH��
ND*GH� SU]HGVL
ELRUVWZR�� QD� NWyUH� ]DPDZLDM�F\� PR*H� Z\ZLHUDü�� EH]SR�UHGQLR� OXE�
SR�UHGQLR�� GRPLQXM�F\� ZSá\Z� Z� UR]XPLHQLX� XVW�� �� OXE� NWyUH� PR*H� Z\ZLHUDü�
GRPLQXM�F\� ZSá\Z� QD� ]DPDZLDM�FHJR�� OXE� NWyUH� ZVSyOQLH� ]� ]DPDZLDM�F\P� SRGOHJD�
GRPLQXM�FHPX�ZSá\ZRZL�LQQHJR�SU]HGVL
ELRUVWZD�]�XZDJL�QD�ZáDVQR�ü��]DDQJD*RZDQLH�
ILQDQVRZH�OXE�UHJXá\�RNUH�ODM�FH�MHJR�G]LDáDQLH��

�������������������������������������������������
���']�8��:(�QU�/������]�������������VWU�����'\UHNW\ZD�]PLHQLRQD�RVWDWQLR�SU]H]�G\UHNW\Z
��������(:*��']�8��:(�QU�/�
�����]�������������VWU�������
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��� Ä=DPyZLHQLDPL� QD� GRVWDZ\�� URERW\� OXE� XVáXJL´� V�� ]DPyZLHQLD� R� FKDUDNWHU]H�
PDM�WNRZ\P��]DZLHUDQH�QD�SL�PLH�SRPL
G]\�MHGQ\P�]�]DPDZLDM�F\FK��R�NWyU\FK�PRZD�
Z�DUW����D�GRVWDZF���Z\NRQDZF��OXE�XVáXJRGDZF���NWyU\FK�SU]HGPLRWHP�MHVW��

D�� Z�SU]\SDGNX�]DPyZLHQLD�QD�GRVWDZ\��NXSQR��NXSQR�QD�UDW\��G]LHU*DZD��QDMHP�OXE�
OHDVLQJ�]�RSFM��NXSQD�OXE�EH]��

E�� Z� SU]\SDGNX� ]DPyZLH�� QD� URERW\� EXGRZODQH�� Z\NRQDQLH� DOER� Z\NRQDQLH� L�
]DSURMHNWRZDQLH�� DOER� UHDOL]DFMD�� ]D� SRPRF�� MDNLFKNROZLHN� �URGNyZ�� EXGRZOL� OXE�
RELHNWyZ� ]� ]DNUHVX� LQ*\QLHULL� O�GRZHM�� R� NWyU\FK� PRZD� Z� ]Dá�F]QLNX� ;,��
=DPyZLHQLD� WH� PRJ�� SRQDGWR� REHMPRZDü� GRVWDZ\� L� XVáXJL� QLH]E
GQH� GR� LFK�
Z\NRQDQLD��

F�� Z� SU]\SDGNX� ]DPyZLH�� QD� XVáXJL�� MDNLNROZLHN� SU]HGPLRW� LQQ\� QL*� WH�� R� NWyU\FK�
PRZD�Z�OLW�D��L�E���]�Z\á�F]HQLHP��

L�� XPyZ�� NWyU\FK� SU]HGPLRWHP� MHVW�� EH]� Z]JO
GX� QD� VSRVyE� ILQDQVRZDQLD��
QDE\FLH�� QDMHP� OXE� G]LHU*DZD� JUXQWyZ�� LVWQLHM�F\FK� EXG\QNyZ� L� LQQ\FK�
QLHUXFKRPR�FL� OXE� SUDZ� GR� QLFK�� QLQLHMV]HM� G\UHNW\ZLH� SRGOHJDM�� MHGQDN�
XPRZ\� R� �ZLDGF]HQLH� XVáXJ� ILQDQVRZ\FK�� ]DZDUWH� Z� GRZROQHM� IRUPLH��
UyZQRF]H�QLH��SU]HG�OXE�SR�]DZDUFLX�XPRZ\�QDE\FLD��QDMPX�OXE�G]LHU*DZ\��

LL�� XPyZ�� NWyU\FK� SU]HGPLRWHP� V�� XVáXJL� WHOHIRQLF]QH�� WHOHNVRZH�� WHOHIRQLF]QH�
XVáXJL�SU]\ZRáDZF]H��XVáXJL�UDGLRWHOHIRQLF]QH�OXE�VDWHOLWDUQH��

LLL�� XPyZ��NWyU\FK�SU]HGPLRWHP�V��XVáXJL�DUELWUD*RZH�OXE�SRMHGQDZF]H��

LY�� XPyZ�� NWyU\FK� SU]HGPLRWHP� MHVW� HPLVMD�� VSU]HGD*�� QDE\FLH� OXE� WUDQVIHU�
SDSLHUyZ�ZDUWR�FLRZ\FK�OXE�LQQ\FK�LQVWUXPHQWyZ�ILQDQVRZ\FK��

Y�� XPyZ�GRW\F]�F\FK�QDZL�]DQLD�VWRVXQNX�SUDF\��

YL�� XPyZ��NWyU\FK�SU]HGPLRWHP�V��XVáXJL�EDGDZF]H�L�UR]ZRMRZH���RSUyF]�XVáXJ��
NWyU\FK� Z\QLNL� VWDQRZL�� Z\á�F]Q�� ZáDVQR�ü� ]DPDZLDM�FHJR� L� NWyUH� ]RVWDá\�
]DPyZLRQH�Z�FHOX�SURZDG]HQLD�MHJR��ZáDVQHM�G]LDáDOQR�FL��SRG�ZDUXQNLHP��L*�
XVáXJD�MHVW�Z�FDáR�FL�RSáDFRQD�SU]H]�]DPDZLDM�FHJR��

=DPyZLHQLD�� NWyUH� REHMPXM�� GRVWDUF]HQLH� � XVáXJ� L� GRVWDZ� V�� XZD*DQH� ]D�
]DPyZLHQLD� QD� GRVWDZ\�� MH*HOL� FDáNRZLWD� ZDUWR�ü� GRVWDZ� MHVW� ZL
NV]D� RG�
ZDUWR�FL�XVáXJ�REM
W\FK�]DPyZLHQLHP��

��� Ä8PRZ��UDPRZ�´�MHVW�XPRZD�SRPL
G]\�MHGQ\P�]�]DPDZLDM�F\FK��R�NWyU\FK�PRZD�Z�
DUW����OLW��D���D�MHGQ\P�OXE�ZL
NV]��OLF]E��GRVWDZFyZ��Z\NRQDZFyZ�OXE�XVáXJRGDZFyZ��
NWyUHM� FHOHP� MHVW� XVWDOHQLH� ZDUXQNyZ�� GRW\F]�F\FK� ]DPyZLH��� NWyUH� PDM�� ]RVWDü�
XG]LHORQH�Z�GDQ\P�RNUHVLH��Z�V]F]HJyOQR�FL�Z�RGQLHVLHQLX�GR�FHQ�RUD]��R�LOH�GRW\F]\��
SU]HZLG\ZDQ\FK�LOR�FL��

��� Ä2IHUHQWHP´� MHVW� GRVWDZFD�� Z\NRQDZFD� OXE� XVáXJRGDZFD�� NWyU\� VNáDGD� RIHUW
�� ]D��
ÄNDQG\GDWHP´� SRGPLRW�� NWyU\� XELHJD� VL
� R� ]DSURV]HQLH� GR� XG]LDáX� Z� SURFHGXU]H�
RJUDQLF]RQHM� OXE�QHJRFMDF\MQHM��XVáXJRGDZFDPL�PRJ��E\ü�RVRE\� IL]\F]QH� OXE�SUDZQH��
Z�W\P�UyZQLH*�]DPDZLDM�F\�Z�UR]XPLHQLX�DUW�����

��� Ä3URFHGXUDPL� RWZDUW\PL�� RJUDQLF]RQ\PL� L� QHJRFMDF\MQ\PL´� V�� SURFHGXU\� XG]LHODQLD�
]DPyZLH��VWRVRZDQH�SU]H]�]DPDZLDM�F\FK��Z�NWyU\FK��

D�� Z� SU]\SDGNX� SURFHGXU� RWZDUW\FK� ±� RIHUW\� PRJ�� VNáDGDü� ZV]\VF\� ]DLQWHUHVRZDQL�
GRVWDZF\��Z\NRQDZF\�OXE�XVáXJRGDZF\��

E�� Z� SU]\SDGNX� SURFHGXU� RJUDQLF]RQ\FK� ±� RIHUW\� PRJ�� VNáDGDü� MHG\QLH� NDQG\GDFL�
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]DSURV]HQL�SU]H]�]DPDZLDM�FHJR���

F�� Z� SU]\SDGNX� SURFHGXU� QHJRFMDF\MQ\FK� ±� ]DPDZLDM�F\� VDP� Z\ELHUD� GRVWDZFyZ��
Z\NRQDZFyZ�L�XVáXJRGDZFyZ�L�QHJRFMXMH�ZDUXQNL�XPRZ\�]�MHGQ\P�OXE�NLONRPD�]�
QLFK��

��� Ä6SHF\ILNDFMDPL� WHFKQLF]Q\PL´� V�� Z\PRJL� WHFKQLF]QH�� Z� V]F]HJyOQR�FL� ]DZDUWH� Z�
GRNXPHQWDFML� ]DPyZLHQLD�� RNUH�ODM�FH� FHFK\� UREyW�� PDWHULDáX�� SURGXNWX�� GRVWDZ\� OXE�
XVáXJL��XPR*OLZLDM�FH�RELHNW\ZQ\�RSLV� UREyW��PDWHULDáX��SURGXNWX��GRVWDZ\� OXE�XVáXJL��
Z� WDNL� VSRVyE�� DE\� VSHáQLá\� FHO� Z\]QDF]RQ\� SU]H]� ]DPDZLDM�FHJR�� 6SHF\ILNDFMH�
WHFKQLF]QH� PRJ�� REHMPRZDü� SR]LRP� MDNR�FL�� Z\NRQDQLD�� EH]SLHF]H�VWZD�� OXE�
UR]PLDUyZ��XZ]JO
GQLDM�F�Z\PDJDQLD� VWDZLDQH�PDWHULDáRZL��SURGXNWRZL��GRVWDZLH� OXE�
XVáXG]H�Z�]DNUHVLH�MDNR�FL��WHUPLQRORJLL��V\PEROL��WHVWRZDQLD�L�MHJR�PHWRG��RSDNRZDQLD��
QD]HZQLFWZD� L� R]QDNRZDQLD�� :� SU]\SDGNX� UREyW� � EXGRZODQ\FK� PRJ�� RQH� WDN*H�
REHMPRZDü� UHJXá\� SURMHNWRZDQLD� L� NRV]WRU\VRZDQLD�� ZDUXQNL� WHVWRZDQLD�� LQVSHNFML� L�
SU]\M
FLD� UREyW� RUD]� WHFKQLNL� OXE� PHWRG\� NRQVWUXNF\MQH� RUD]� ZV]HONLH� LQQH� ZDUXQNL�
WHFKQLF]QH�� NWyU\FK� VSHáQLHQLD� ]DPDZLDM�F\� PR*H� ]D*�GDü� ]JRGQLH� ]� RJyOQ\PL� L�
V]F]HJyáRZ\PL� SU]HSLVDPL� Z� RGQLHVLHQLX� GR� XNR�F]RQ\FK� UREyW� L� GR� PDWHULDáyZ� OXE�
SUDF�F]�VWNRZ\FK��NWyUH�RQH�REHMPXM���

��� Ä1RUP�´� MHVW� VSHF\ILNDFMD� WHFKQLF]QD� SU]\M
WD� SU]H]� X]QDQ\� RUJDQ� VWDQGDU\]DF\MQ\�Z�
FHOX�SRZWDU]DOQHJR�OXE�FL�JáHJR�VWRVRZDQLD��NWyUHM�SU]HVWU]HJDQLH�FR�GR�]DVDG\�QLH�MHVW�
RERZL�]NRZH��

���� Ä1RUP�� HXURSHMVN�´� MHVW� QRUPD� SU]\M
WD� SU]H]� (XURSHMVNL� .RPLWHW� 1RUPDOL]DF\MQ\�
�&(1��OXE�SU]H]�(XURSHMVNL�.RPLWHW�1RUPDOL]DFML�(OHNWURWHFKQLF]QHM��&(1(/(&��MDNR�
ÄQRUPD�HXURSHMVND´��(1��OXE�ÄGRNXPHQW�KDUPRQL]DF\MQ\´��+'���]JRGQLH�]H�ZVSyOQ\PL�
UHJXáDPL� W\FK� RUJDQL]DFML� OXE� SU]H]� (XURSHMVNL� ,QVW\WXW� 1RUP� 7HOHNRPXQLNDF\MQ\FK�
�(76,���]JRGQLH�]�MHJR�ZáDVQ\PL�UHJXáDPL��MDNR�ÄHXURSHMVND�QRUPD�WHOHNRPXQLNDF\MQD´�
�(76���

���� Ä:VSyOQ��VSHF\ILNDFM�� WHFKQLF]Q�´�MHVW�VSHF\ILNDFMD�WHFKQLF]QD�XVWDQRZLRQD�]JRGQLH�]�
SURFHGXU�� X]QDZDQ�� Z� SD�VWZDFK� F]áRQNRZVNLFK�� Z� FHOX� ]DSHZQLHQLD� MHGQROLWHJR� MHM�
VWRVRZDQLD� ZH� ZV]\VWNLFK� SD�VWZDFK� F]áRQNRZVNLFK� L� RSXEOLNRZDQD� Z� ']LHQQLNX�
8U]
GRZ\P�:VSyOQRW�(XURSHMVNLFK��

���� Ä(XURSHMVNLP� ]H]ZROHQLHP� WHFKQLF]Q\P´� MHVW� DSUREXM�FD� RFHQD� WHFKQLF]QD� ]GDWQR�FL�
SURGXNWX�GR�X*\FLD�Z�NRQNUHWQ\P�FHOX��Z\GDQD�Z�RSDUFLX�R�SRGVWDZRZH�Z\PDJDQLD�Z�
]DNUHVLH� UREyW� EXGRZODQ\FK� SU]\� X*\FLX� ZáDVQHM� FKDUDNWHU\VW\NL� SURGXNWX� RUD]�
RNUH�ORQ\FK� ZDUXQNyZ� MHM� ]DVWRVRZDQLD� L� Z\NRU]\VWDQLD�� MDN� WR� MHVW� RNUH�ORQH� Z�
G\UHNW\ZLH�5DG\��������(:*�]����JUXGQLD������U��Z�VSUDZLH�SU]\EOL*DQLD�SU]HSLVyZ�
SUDZQ\FK� L� DGPLQLVWUDF\MQ\FK� SD�VWZ� F]áRQNRZVNLFK� GRW\F]�F\FK� HIHNWyZ� UREyW�
EXGRZODQ\FK���� (XURSHMVNLH� ]DWZLHUG]HQLD� WHFKQLF]QH� Z\GDZDQH� V�� SU]H]� RUJDQ�
]DWZLHUG]DM�F\��SRZRáDQ\�Z�W\P�FHOX�SU]H]�GDQH�SD�VWZR�F]áRQNRZVNLH��

���� Ä6SHF\ILNDFM��HXURSHMVN�´�MHVW�ZVSyOQD�VSHF\ILNDFMD�WHFKQLF]QD��HXURSHMVNLH�]H]ZROHQLH�
WHFKQLF]QH�OXE�QRUPD�NUDMRZD�ZGUD*DM�FD�QRUP
�HXURSHMVN���

���� Ä3XEOLF]Q�� VLHFL�� WHOHNRPXQLNDF\MQ�´� MHVW� LQIUDVWUXNWXUD��NWyUD�XPR*OLZLD�SU]HQRV]HQLH�
V\JQDáyZ� SRPL
G]\� RNUH�ORQ\PL� SXQNWDPL� NR�FRZ\PL� VLHFL� ]D� SRPRF�� SU]HZRGyZ��
SRSU]H]�PLNURIDOH���URGNDPL�RSW\F]Q\PL�OXE�LQQ\PL��URGNDPL�HOHNWURPDJQHW\F]Q\PL��

�������������������������������������������������
���']�8��:(�QU�/�����]�������������VWU������
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Ä3XQNWHP� NR�FRZ\P� VLHFL´� MHVW� � ND*GH� IL]\F]QH� SU]\á�F]H� L� WHFKQLF]QD� VSHF\ILNDFMD�
GRVW
SX� GR� QLHJR�� NWyUH� VWDQRZL� F]
�ü� SXEOLF]QHM� VLHFL� WHOHNRPXQLNDF\MQHM� L� MHVW�
QLH]E
GQH�GR�GRVW
SX�L�VNXWHF]QHJR�SRUR]XPLHZDQLD�VL
�SU]\�X*\FLX�WHM�VLHFL��

���� Ä8VáXJDPL� WHOHNRPXQLNDFML� SXEOLF]QHM´� V�� XVáXJL� WHOHNRPXQLNDF\MQH�� NWyU\FK�
�ZLDGF]HQLH� SD�VWZD� F]áRQNRZVNLH� SRZLHU]\á\� RGU
EQLH� MHGQHM� OXE� NLONX� MHGQRVWNRP�
WHOHNRPXQLNDF\MQ\P��

Ä8VáXJDPL�WHOHNRPXQLNDF\MQ\PL´�V��XVáXJL��NWyU\FK��ZLDGF]HQLH�SROHJD�Z�FDáR�FL�OXE�Z�
F]
�FL� QD� WUDQVPLWRZDQLX� L� XNLHUXQNRZ\ZDQLX� V\JQDáyZ� Z� SXEOLF]QHM� VLHFL�
WHOHNRPXQLNDF\MQHM� ]D� SRPRF�� SURFHVyZ� WHOHNRPXQLNDF\MQ\FK�� ]D� Z\M�WNLHP� HPLVML�
UDGLRZHM�L�WHOHZL]\MQHM��

���� Ä.RQNXUVDPL´� V�� SURFHGXU\� NUDMRZH�� ]� QDJURGDPL� OXE� EH]�� XPR*OLZLDM�FH�
]DPDZLDM�FHPX�X]\VNDQLH�SODQX�OXE�SURMHNWX��Z\EUDQHJR�SU]H]�V�G�NRQNXUVRZ\��SU]HGH�
ZV]\VWNLP� Z� G]LHG]LQLH� SODQRZDQLD� SU]HVWU]HQQHJR�� XUEDQLVW\NL�� DUFKLWHNWXU\� L�
EXGRZQLFWZD�OXE�SU]HWZDU]DQLD�GDQ\FK��

$UW\NXá���

��� 1LQLHMV]��G\UHNW\Z
�VWRVXMH�VL
�GR�]DPDZLDM�F\FK��NWyU]\��

D�� V�� RUJDQDPL� SXEOLF]Q\PL� OXE� SU]HGVL
ELRUVWZDPL� SXEOLF]Q\PL� L�Z\NRQXM�� MHGQ�� ]�
F]\QQR�FL��R�NWyU\FK�PRZD�Z�XVW�����

E�� MH*HOL� QLH� V�� RUJDQDPL� SXEOLF]Q\PL� OXE� SU]HGVL
ELRUVWZDPL� SXEOLF]Q\PL�� MH*HOL�
RSUyF]�LQQ\FK�F]\QQR�FL�Z\NRQXM�� MHGQ�� OXE�ZL
FHM�F]\QQR�FL��R�NWyU\FK�PRZD�Z�
XVW�� ��� RUD]� G]LDáDM�� QD�SRGVWDZLH� V]F]HJyOQ\FK� OXE�Z\á�F]Q\FK�SUDZ�XG]LHORQ\FK�
LP�SU]H]�XSUDZQLRQ\�RUJDQ�SD�VWZD�F]áRQNRZVNLHJR��

��� ']LDáDOQR�FLDPL��GR�NWyU\FK�PD�]DVWRVRZDQLH�QLQLHMV]D�G\UHNW\ZD�V���

D�� WZRU]HQLH� OXE� NLHURZDQLH� VWDá\PL� VLHFLDPL� SU]H]QDF]RQ\PL� GR� �ZLDGF]HQLD�
SXEOLF]Q\FK�XVáXJ�]ZL�]DQ\FK�]�SURGXNFM���WUDQVSRUWHP�OXE�G\VWU\EXFM���

L�� ZRG\�SLWQHM���

OXE�

LL�� HQHUJLL�HOHNWU\F]QHM���

OXE�

LLL�� JD]X�E�G(�HQHUJLL�FLHSOQHM���

OXE�GRVWDUF]DQLH�ZRG\�SLWQHM��HQHUJLL�HOHNWU\F]QHM��JD]X�E�G(�HQHUJLL�FLHSOQHM�GR�
WDNLFK�VLHFL��

E�� HNVSORDWDFMD�RNUH�ORQHJR�REV]DUX�JHRJUDILF]QHJR�Z�FHOX��

L�� SRV]XNLZDQLD� OXE� Z\GRE\ZDQLD� URS\� QDIWRZHM�� JD]X�� Z
JOD� OXE� LQQ\FK�
SDOLZ�VWDá\FK��

OXE�

LL�� XGRVW
SQLDQLD�SU]HZR(QLNRP�SRZLHWU]Q\P��PRUVNLP� L� U]HF]Q\P�ORWQLVN��
SRUWyZ�PRUVNLFK�OXE��UyGO�GRZ\FK�OXE�LQQ\FK�XU]�G]H��SRUWRZ\FK���

F�� REVáXJD� VLHFL� �ZLDGF]�F\FK� VSRáHF]H�VWZX� XVáXJL� Z� ]DNUHVLH� WUDQVSRUWX� NROHM���
V\VWHPDPL� DXWRPDW\F]Q\PL�� WUDPZDMDPL�� WUROHMEXVDPL�� DXWREXVDPL� OXE� NROHM��
OLQRZ���

:� SU]\SDGNX� XVáXJ� WUDQVSRUWRZ\FK� XZD*D� VL
�� L*� VLHü� LVWQLHMH�� MH*HOL� XVáXJD� MHVW�
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�ZLDGF]RQD� � ]JRGQLH� ]� ZDUXQNDPL� RNUH�ORQ\PL� SU]H]� ZáD�FLZH� ZáDG]H� SD�VWZD�
F]áRQNRZVNLHJR�� WDNLPL� MDN� ZDUXQNL� GRW\F]�FH� REVáXJLZDQ\FK� WUDV�� ]GROQR�FL�
SU]HZR]RZHM�OXE�F]
VWRWOLZR�FL�XVáXJL��

G�� XGRVW
SQLHQLH� OXE�REVáXJD�VLHFL� WHOHNRPXQLNDFML�SXEOLF]QHM�� OXE� �ZLDGF]HQLH� MHGQHM�
OXE�ZL
NV]HM�OLF]E\�SXEOLF]Q\FK�XVáXJ�WHOHNRPXQLNDF\MQ\FK��

��� :�UR]XPLHQLX�XVW����OLW��E��V]F]HJyOQ\PL�OXE�Z\á�F]Q\PL�SUDZDPL�V��SUDZD�Z\QLNDM�FH�
]�XSUDZQLHQLD�SU]\]QDQHJR�SU]H]�ZáD�FLZH�ZáDG]H�GDQHJR�SD�VWZD�F]áRQNRZVNLHJR�Z�
GURG]H� ND*GHJR� SU]HSLVX� SUDZQHJR� L� DGPLQLVWUDF\MQHJR�� NWyU\FK� UH]XOWDWHP� MHVW�
]DVWU]H*HQLH�Z\NRQ\ZDQLD�F]\QQR�FL�RNUH�ORQ\FK�Z�XVW����GOD�MHGQHM�OXE�ZL
NV]HM�OLF]E\�
SRGPLRWyZ��

:� V]F]HJyOQR�FL� XZD*D� VL
�� *H� ]DPDZLDM�F\� SRVLDGD� V]F]HJyOQH� OXE�Z\á�F]QH� SUDZD��
MH*HOL��

D�� FHOHP� WZRU]HQLD� VLHFL� OXE� XU]�G]H��� R� NWyU\FK�PRZD�Z� XVW�� ���PR*H� VNRU]\VWDü� ]�
SURFHGXU� Z\ZáDV]F]HQLD� QD� FHOH� SXEOLF]QH� OXE� REFL�*HQLD� ZáDVQR�FL� VáX*HEQR�FL��
OXE� WH*� PR*H� XPLH�FLü� XU]�G]HQLD� VLHFL� QD�� SRG� OXE� QDG� SXEOLF]Q\P� V]ODNLHP�
NRPXQLNDF\MQ\P��

E�� Z�SU]\SDGNX�� R� NWyU\P�PRZD�Z�XVW�� �� OLW�� D��� ]DPDZLDM�F\�GRVWDUF]D�ZRG
� SLWQ���
HQHUJL
� HOHNWU\F]Q��� JD]� OXE� HQHUJL
� FLHSOQ�� GR� VLHFL�� NLHURZDQHM� SU]H]� SRGPLRW�
SRVLDGDM�F\� V]F]HJyOQH� OXE� Z\á�F]QH� SUDZD� XG]LHORQH� SU]H]� ZáD�FLZH� ZáDG]H�
GDQHJR�SD�VWZD�F]áRQNRZVNLHJR��

��� �ZLDGF]HQLH� SXEOLF]Q\FK� DXWREXVRZ\FK� XVáXJ� WUDQVSRUWRZ\FK� QLH� MHVW� XZD*DQH� ]D�
F]\QQR�ü�ZFKRG]�F��Z�]DNUHV�XVW����OLW��F���MH*HOL�LQQH�SRGPLRW\��PRJ��]DSHZQLDü�WDNLH�
XVáXJL�� F]\� WR� Z� FDáR�FL� F]\� WH*� QD� GDQ\P� REV]DU]H� JHRJUDILF]Q\P�� QD� W\FK� VDP\FK�
ZDUXQNDFK�FR�]DPDZLDM�F\��

��� 'RVWDUF]DQLH� SU]H]� ]DPDZLDM�FHJR�� QLH� E
G�FHJR� RUJDQHP� SXEOLF]Q\P�� ZRG\� SLWQHM��
HQHUJLL� HOHNWU\F]QHM�� JD]X� OXE� HQHUJLL� FLHSOQHM� GR� VLHFL� ]DSHZQLDM�FHM� XVáXJL�
VSRáHF]H�VWZX�QLH�MHVW�XZD*DQH�]D�F]\QQR�ü�ZFKRG]�F��Z�]DNUHV�XVW����OLW��D���MH*HOL��

D�� Z�SU]\SDGNX�ZRG\�SLWQHM�OXE�HQHUJLL�HOHNWU\F]QHM��

�� GDQ\� SRGPLRW� Z\WZDU]D� ZRG
� SLWQ�� OXE� HQHUJL
� HOHNWU\F]Q��� SRQLHZD*� LFK�
]X*\FLH� MHVW� QLH]E
GQH� GOD� SRGHMPRZDQLD� F]\QQR�FL� LQQ\FK� QL*� WH�� R� NWyU\FK�
PRZD�Z�XVW�����RUD]�

�� GRVWDZD�GR�VLHFL�SXEOLF]QHM�MHVW�X]DOH*QLRQD�W\ONR�RG�ZáDVQHJR�]X*\FLD�GDQHJR�
SRGPLRWX� L� QLH� SU]HNUDF]D� ��� SURFHQW� FDáNRZLWHM� SURGXNFML� ZRG\� SLWQHM� OXE�
HQHUJLL� HOHNWU\F]QHM� GDQHM� MHGQRVWNL�� ]� XZ]JO
GQLHQLHP� �UHGQLHM� ]� RVWDWQLFK�
WU]HFK�ODW��Zá�F]DM�F�Z�WR�URN�ELH*�F\��

E�� Z�SU]\SDGNX�JD]X�OXE�HQHUJLL�FLHSOQHM��

�� SURGXNFMD� JD]X� OXE� HQHUJLL� FLHSOQHM� SU]H]� GDQ\� SRGPLRW� MHVW� QLHUR]á�F]QLH�
]ZL�]DQD�]�Z\NRQ\ZDQLHP�F]\QQR�FL�LQQ\FK�QL*� WH��R�NWyU\FK�PRZD�Z�XVW�����
RUD]�

�� GRVWDZD�GR�VLHFL�SXEOLF]QHM�PD�QD�FHOX� MHG\QLH�JRVSRGDUF]H�Z\NRU]\VWDQLH�WHM�
SURGXNFML� L� Z\QRVL� QLH� ZL
FHM� QL*� ��� SURFHQW� SURGXNFML� GDQHJR� SRGPLRWX�� ]�
XZ]JO
GQLHQLHP��UHGQLHM�]�RVWDWQLFK�WU]HFK�ODW��Zá�F]DM�F�Z�WR�URN�ELH*�F\��

��� =DPDZLDM�F\� Z\PLHQLHQL� Z� ]Dá�F]QLNDFK� RG� ,� GR� ;� SRZLQQL� VSHáQLDü� Z\*HM�
Z\PLHQLRQH�NU\WHULD��&HOHP�]DSHZQLHQLD�� L*� OLVW\� WH� V��QD� W\OH�Z\F]HUSXM�FH��QD� LOH� WR�
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PR*OLZH��SD�VWZD�F]áRQNRZVNLH�]RERZL�]DQH�V��SRZLDGDPLDü�.RPLVM
�R�]PLDQDFK�QD�
VZRLFK� OLVWDFK�� .RPLVMD� MHVW� ]RERZL�]DQD� GR� ZHU\ILNRZDQLD� ]Dá�F]QLNyZ� RG� ,� GR� ;�
]JRGQLH�]�SURFHGXU��SU]HZLG]LDQ��Z�DUW������

$UW\NXá���

��� 3D�VWZR� F]áRQNRZVNLH� PR*H� ]ZUyFLü� VL
� GR� .RPLVML� R� QLHX]QDZDQLH� HNVSORDWDFML�
REV]DUyZ� JHRJUDILF]Q\FK� Z� FHOX� Z\GRE\FLD� URS\� QDIWRZHM�� JD]X�� Z
JOD� OXE� LQQ\FK�
SDOLZ� VWDá\FK� ]D� F]\QQR�FL� RNUH�ORQH� Z� DUW�� �� XVW�� �� OLW�� E�� L�� RUD]� R� QLHX]QDZDQLH�
SRGPLRWyZ�]D�G]LDáDM�FH�QD�SRGVWDZLH�V]F]HJyOQ\FK�OXE�Z\á�F]Q\FK�SUDZ�Z�UR]XPLHQLX�
DUW����XVW����OLW��E��]�SRZRGX�SRGM
FLD�MHGQHM�OXE�NLONX�WDNLFK�F]\QQR�FL��SRG�ZDUXQNLHP��
*H�]RVWDQ��VSHáQLRQH�ZV]\VWNLH�SRQL*V]H�ZDUXQNL�Z�RGQLHVLHQLX�GR�NUDMRZ\FK�SU]HSLVyZ�
SUDZQ\FK�GRW\F]�F\FK�WDNLFK�F]\QQR�FL��

D�� Z�F]DVLH��JG\�VNáDGDQ\�MHVW�ZQLRVHN�R�SU]\]QDQLH�XSUDZQLH��GR�HNVSORDWDFML�WDNLHJR�
REV]DUX�JHRJUDILF]QHJR��LQQH�SRGPLRW\�PRJ��VZRERGQLH�VWDUDü�VL
�R�XSUDZQLHQLD�Z�
W\P�VDP\P�FHOX�L�QD�W\FK�VDP\FK�ZDUXQNDFK��FR�]DPDZLDM�F\��

E�� ]GROQR�ü� WHFKQLF]Q�� L� ILQDQVRZ��� NWyU�� SRZLQQ\� SRVLDGDü� SRGPLRW\�� NWyUH� PDM��
SRGM�ü� GDQH� F]\QQR�FL� MHVW� XVWDODQD� SU]HG� PHU\WRU\F]Q�� RFHQ�� NRQNXUHQF\MQ\FK�
ZQLRVNyZ�R�SU]\]QDQLH�XSUDZQLH���

F�� XSUDZQLHQLD� GR� SRGM
FLD� WDNLFK� F]\QQR�FL� V�� SU]\]QDZDQH� QD� SRGVWDZLH�
RELHNW\ZQ\FK� NU\WHULyZ� GRW\F]�F\FK� VSRVREX�� Z� MDNL� ]DPLHU]D� VL
� SURZDG]Lü�
HNVSORDWDFM
� OXE� Z\GRE\FLH�� NWyUH� V�� XVWDODQH� L� RJáDV]DQH� SU]HG� VNáDGDQLHP�
ZQLRVNyZ�L�NWyUH�V��VWRVRZDQH�Z�VSRVyE�QLHG\VNU\PLQDF\MQ\��

G�� ZV]\VWNLH� ZDUXQNL� L� Z\PRJL� GRW\F]�FH� Z\NRQ\ZDQLD� OXE� SU]HUZDQLD� F]\QQR�FL��
Zá�F]DM�F�Z�WR�SU]HSLV\�GRW\F]�FH�]RERZL�]DQLD�GR�SURZDG]HQLD�G]LDáDOQR�FL��RSáDW�
RG�SUDZD�ZáDVQR�FL� RUD]� XG]LDáX�Z�NDSLWDOH� L� SU]\FKRG]LH� MHGQRVWHN�� V�� XVWDODQH� L�
GRVW
SQH�SU]HG�]áR*HQLHP�ZQLRVNyZ�R�SU]\]QDQLH�XSUDZQLH���D�QDVW
SQLH�VWRVRZDQH�
Z� VSRVyE� QLHG\VNU\PLQDF\MQ\�� ND*GD� ]PLDQD� WDNLFK� ZDUXQNyZ� L� Z\PRJyZ�
SRZLQQD� E\ü� VWRVRZDQD� GR� ZV]\VWNLFK� SRGPLRWyZ�� Z� LQQ\P� SU]\SDGNX�ZV]HONLH�
]PLDQ\� PXV]�� E\ü� GRNRQ\ZDQH� Z� VSRVyE� QLHG\VNU\PLQDF\MQ\�� MHGQDN*H�
]RERZL�]DQLD� GR� SURZDG]HQLD� G]LDáDOQR�FL� QLH� PXV]�� E\ü� XVWDODQH� GR� PRPHQWX�
EH]SR�UHGQLR�SRSU]HG]DM�FHJR�SU]\]QDQLH�XSUDZQLH��RUD]�

H�� QLH� Z\PDJD� VL
� RG� ]DPDZLDM�F\FK�� Z� GURG]H� XVWDZ\�� DNWyZ� SUDZQ\FK� QL*V]HJR�
U]
GX�� GHF\]ML� DGPLQLVWUDF\MQ\FK�� XPRZ\� OXE� SRUR]XPLHQLD�� LQIRUPRZDQLD� R�
]DPLHU]RQ\FK� OXE� U]HF]\ZLVW\FK�(UyGáDFK� ]DPyZLH�� GDQHJR� ]DPDZLDM�FHJR�� SR]D�
*�GDQLDPL�ZáDG]�NUDMRZ\FK� L�Z\á�F]QLH�GOD� UHDOL]DFML� FHOyZ�ZVSRPQLDQ\FK�Z�DUW��
���7UDNWDWX��

��� 3D�VWZD� F]áRQNRZVNLH�� ZGUD*DM�F� SU]HSLV\� XVW�� �� ]DSHZQL��� VWRVXM�F� ZDUXQNL�
SU]\]QDZDQLD�XSUDZQLH��L�LQQH�RGSRZLHGQLH��URGNL��*H�ZV]HONLH�SRGPLRW\��

D�� E
G�� SU]HVWU]HJDü� ]DVDG� QLHG\VNU\PLQDF\MQHJR� L� NRQNXUHQF\MQHJR� GRNRQ\ZDQLD�
]DPyZLH���MH*HOL�FKRG]L�R�]DPyZLHQLD�QD�GRVWDZ\��URERW\�L�XVáXJL��Z�V]F]HJyOQR�FL�
Z� ]DNUHVLH� LQIRUPDFML� R� SODQRZDQ\FK� ]DPyZLHQLDFK�� MDNLH� SRGPLRW� XGRVW
SQLD�
SU]HGVL
ELRUVWZRP��

E�� E
G��SU]HND]\ZDü�.RPLVML��SU]\�]DFKRZDQLX�ZDUXQNyZ��NWyUH�]RVWDQ��RNUH�ORQH�Z�
SU]\V]áR�FL�]JRGQLH�]�DUW������LQIRUPDFMH�GRW\F]�FH�XG]LHODQLD�]DPyZLH���

��� 3U]HSLVyZ�XVW����OLW��D���E��L�F��QLH�VWRVXMH�VL
�GR�LQG\ZLGXDOQ\FK�NRQFHVML�OXE�XSUDZQLH��
SU]\]QDQ\FK� SU]HG� GDW�� ZSURZDG]HQLD� QLQLHMV]HM� G\UHNW\Z\� SU]H]� SD�VWZD�
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F]áRQNRZVNLH�� ]JRGQLH� ]� DUW�� ���� SRG�ZDUXQNLHP�� L*� Z� W\P�PRPHQFLH� LQQH� SRGPLRW\�
PRJ�� VZRERGQLH� VNáDGDü� ZQLRVNL� R� SU]\]QDQLH� XSUDZQLH�� GR� HNVSORDWDFML� REV]DUyZ�
JHRJUDILF]Q\FK� Z� FHOX� SRV]XNLZDQLD� OXE� Z\GRE\ZDQLD� URS\�� JD]X�� Z
JOD� OXE� LQQ\FK�
SDOLZ�VWDá\FK�ZHGáXJ�QLHG\VNU\PLQDF\MQ\FK�]DVDG� L�RELHNW\ZQ\FK�NU\WHULyZ��3U]HSLVX�
XVW����OLW��G��QLH�VWRVXMH�VL
�GR�ZDUXQNyZ�OXE�Z\PRJyZ�XVWDORQ\FK��ZSURZDG]RQ\FK�OXE�
]PLHQLRQ\FK�SU]HG�GDW���R�NWyUHM�PRZD�SRZ\*HM��

��� 3D�VWZR� F]áRQNRZVNLH�� NWyUH� FKFH� ]DVWRVRZDü� XVW�� ��� SRZLDGRPL� R� W\P� .RPLVM
��
LQIRUPXM�F� MHGQRF]H�QLH� R� ZV]HONLFK� SU]HSLVDFK� SUDZQ\FK� L� DGPLQLVWUDF\MQ\FK��
XPRZDFK�OXE�SRUR]XPLHQLDFK��R�NWyU\FK�PRZD�Z�XVW����L����

.RPLVMD�SRGHMPLH�GHF\]MH�]JRGQLH�]�SURFHGXU��SU]HZLG]LDQ��Z�DUW�����XVW�������6ZRMH�
GHF\]MH� ]RERZL�]DQD� MHVW� RSXEOLNRZDü�� ZUD]� ]� SRGDQLHP� X]DVDGQLHQLD�� Z� ']LHQQLNX�
8U]
GRZ\P�:VSyOQRW�(XURSHMVNLFK��

.RPLVMD� SU]HGVWDZLD� 5DG]LH� FRURF]Q\� UDSRUW� R� ZGUD*DQLX� SU]HSLVyZ� QLQLHMV]HJR�
DUW\NXáX�L�GRNRQXMH�NRQWUROL�MHJR�VWRVRZDQLD�Z�VSRVyE�]JRGQ\�]H�VWUXNWXU��VSUDZR]GD���
RNUH�ORQ��Z�DUW������

$UW\NXá���

��� 8G]LHODM�F� ]DPyZLHQLD� QD� GRVWDZ\�� URERW\� EXGRZODQH� OXE� XVáXJL� OXE� RUJDQL]XM�F�
NRQNXUV��]DPDZLDM�F\�MHVW�]RERZL�]DQ\�VWRVRZDü�SURFHGXU\�GRVWRVRZDQH�GR�SU]HSLVyZ�
QLQLHMV]HM�G\UHNW\Z\��

��� =DPDZLDM�F\� V�� ]RERZL�]DQL� ]DJZDUDQWRZDü�� *H� QLH� PD� G\VNU\PLQDFML� SRPL
G]\�
Uy*Q\PL�GRVWDZFDPL��Z\NRQDZFDPL�OXE�XVáXJRGDZFDPL��

��� :� ]ZL�]NX� ]� GRVWDUF]DQLHP� VSHF\ILNDFML� WHFKQLF]Q\FK� ]DLQWHUHVRZDQ\P� GRVWDZFRP��
Z\NRQDZFRP�OXE�XVáXJRGDZFRP�OXE�Z�]ZL�]NX�]�NZDOLILNDFM��L�Z\ERUHP�GRVWDZFyZ��
Z\NRQDZFyZ� OXE� XVáXJRGDZFyZ� RUD]� Z� ]ZL�]NX� ]� XG]LHODQLHP� ]DPyZLH���
]DPDZLDM�F\� PRJ�� ]DVWRVRZDü� Z\PRJL� PDM�FH� QD� FHOX� RFKURQ
� SRXIQHJR� FKDUDNWHUX�
LQIRUPDFML��NWyUH�XGRVW
SQLDM���

��� 1LQLHMV]D�G\UHNW\ZD�QLH�RJUDQLF]D�SUDZD�GRVWDZFyZ��Z\NRQDZFyZ�L�XVáXJRGDZFyZ�GR�
*�GDQLD� RG� ]DPDZLDM�FHJR�� ]JRGQLH� ]� SUDZHP� NUDMRZ\P�� SU]HVWU]HJDQLD� SRXIQR�FL�
LQIRUPDFML��NWyUH�XGRVW
SQLDM���

$UW\NXá���

��� =DPDZLDM�F\�PRJ��WUDNWRZDü�XPRZ\�UDPRZH�MDN�]DPyZLHQLD�Z�UR]XPLHQLX�DUW����XVW��
��L�XG]LHODü�LFK�]JRGQLH�]�QLQLHMV]��G\UHNW\Z���

��� -H*HOL� ]DPDZLDM�F\� ]DZDUá� XPRZ
� UDPRZ�� ]JRGQLH� ]� QLQLHMV]D� G\UHNW\Z��� SU]\�
XG]LHODQLX�]DPyZLHQLD�RSDUWHJR�QD�WHM�XPRZLH�PR*H�]DVWRVRZDü�DUW�����XVW����OLW��L���

��� -H*HOL�XPRZD�UDPRZD�QLH�]RVWDáD�]DZDUWD�]JRGQLH�]�QLQLHMV]��G\UHNW\Z���]DPDZLDM�F\�
QLH�PR*H�]DVWRVRZDü�DUW�����XVW����OLW��L���

��� =DPDZLDM�F\� QLH� PRJ�� Z\NRU]\VW\ZDü� XPyZ� UDPRZ\FK� Z� FHOX� XQLNQL
FLD��
RJUDQLF]HQLD�OXE�XWUXGQLHQLD�NRQNXUHQFML��

$UW\NXá����

��� 1LQLHMV]HM�G\UHNW\Z\�QLH�VWRVXMH�VL
�GR�]DPyZLH��OXE�NRQNXUVyZ��NWyUH�V��XG]LHODQH�OXE�
RUJDQL]RZDQH�Z�LQQ\P�FHOX��QL*�SURZDG]HQLH�G]LDáDOQR�FL�RNUH�ORQHM�Z�DUW����XVW�����OXE�
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SURZDG]HQLH� WDNLHM� G]LDáDOQR�FL� Z� NUDMX� WU]HFLP�� R� LOH� QLH� SRFL�JD� RQD� ]D� VRE��
IL]\F]QHJR�Z\NRU]\VWDQLD�VLHFL�OXE�REV]DUX�JHRJUDILF]QHJR�ZHZQ�WU]�:VSyOQRW\��

��� -HGQDN*H�QLQLHMV]��G\UHNW\Z
�VWRVXMH�VL
�GR�]DPyZLH�� OXE�NRQNXUVyZ�XG]LHODQ\FK�OXE�
RUJDQL]RZDQ\FK�SU]H]�SRGPLRW\�SURZDG]�FH�G]LDáDOQR�ü��R�NWyUHM�PRZD�Z�DUW����XVW����
OLW��D��L��RUD]��

D�� ]ZL�]DQ\FK� ]� SURMHNWDPL� Z� ]DNUHVLH� LQ*\QLHULL� ZRGQHM�� QDZDGQLDQLHP� OXE�
RVXV]DQLHP�JUXQWyZ��SRG�ZDUXQNLHP��*H� LOR�ü�ZRG\�SLWQHM� VWDQRZLü�E
G]LH�SRQDG�
��� SURFHQW� FDáR�FL� ZRG\� X]\VNLZDQHM� Z� Z\QLNX� UHDOL]DFML� WDNLFK� SURMHNWyZ� E�G(�
LQVWDODFML�QDZDGQLDM�F\FK�OXE�RVXV]DM�F\FK�OXE�

E�� ]ZL�]DQ\FK�]�NDQDOL]DFM��L�RF]\V]F]DQLHP��FLHNyZ��

��� =DPDZLDM�F\� V�� ]RERZL�]DQL� SRZLDGDPLDü� .RPLVM
�� QD� MHM� ZQLRVHN�� R� ZV]HONLFK�
F]\QQR�FLDFK��NWyUH�X]QDM��]D�Z\á�F]RQH�]�]DNUHVX�QLQLHMV]HM�G\UHNW\Z\�QD�PRF\�XVW�����
.RPLVMD� PR*H� RNUHVRZR� RJáDV]Dü� Z� ']LHQQLNX� 8U]
GRZ\P� :VSyOQRW� (XURSHMVNLFK�
OLVW\�NDWHJRULL�F]\QQR�FL��NWyUH�XZD*D�]D�REM
WH� W\P�Z\á�F]HQLHP��&]\QL�F�WR�.RPLVMD�
ZLQQD� EUDü� SRG� XZDJ
� NZHVWLH� JRVSRGDUF]H�� NWyUH� ]DPDZLDM�F\� PRJ�� XZ]JO
GQLDü�
SU]HND]XM�F�WDNLH�LQIRUPDFMH��

$UW\NXá���

��� 1LQLHMV]HM�G\UHNW\Z\�QLH�VWRVXMH�VL
�GR�]DPyZLH��XG]LHODQ\FK�Z�FHOX�RGVSU]HGD*\�OXE�
Z\QDM
FLD�RVRELH�WU]HFLHM��SRG�ZDUXQNLHP��*H�]DPDZLDM�F\�QLH�SRVLDGD�V]F]HJyOQ\FK�OXE�
Z\á�F]Q\FK� SUDZ� GR� VSU]HGD*\� OXE� Z\QDM
FLD� SU]HGPLRWX� ]DPyZLHQLD� RUD]� L*� LQQH�
SRGPLRW\�PRJ��VZRERGQLH�VSU]HGDZDü�OXE�Z\QDMPRZDü�JR�QD�W\FK�VDP\FK�ZDUXQNDFK��
MDN�]DPDZLDM�F\��

��� =DPDZLDM�F\� ]RERZL�]DQL� V�� SRZLDGDPLDü� .RPLVM
�� QD� MHM� ZQLRVHN�� R� ZV]HONLFK�
NDWHJRULDFK� SURGXNWyZ� L� F]\QQR�FL�� NWyUH� X]QDM�� ]D� Z\á�F]RQH� ]� ]DNUHVX� QLQLHMV]HM�
G\UHNW\Z\�QD�PRF\�XVW�����.RPLVMD�PR*H�RNUHVRZR�RJáDV]Dü�Z�']LHQQLNX�8U]
GRZ\P�
:VSyOQRW� (XURSHMVNLFK� OLVW\� NDWHJRULL� F]\QQR�FL�� NWyUH� XZD*D� ]D� REM
WH� W\P�
Z\á�F]HQLHP��&]\QL�F�WR�.RPLVMD�ZLQQD�EUDü�SRG�XZDJ
�ZV]HONLH�NZHVWLH�JRVSRGDUF]H��
NWyUH�]DPDZLDM�F\�PRJ��XZ]JO
GQLü�SU]HND]XM�F�WDNLH�LQIRUPDFMH��

$UW\NXá���

��� 1LQLHMV]HM� G\UHNW\Z\� QLH� VWRVXMH� VL
� GR� ]DPyZLH�� XG]LHODQ\FK� SU]H]� ]DPDZLDM�F\FK�
Z\NRQXM�F\FK� F]\QQR�FL� Z\PLHQLRQH� Z� DUW�� �� XVW�� �� OLW�� G�� Z\á�F]QLH� Z� FHOX�
XPR*OLZLHQLD� LP� GRVWDUF]DQLD� MHGQHM� OXE� ZL
NV]HM� OLF]E\� XVáXJ� WHOHNRPXQLNDF\MQ\FK��
MH*HOL� LQQH� SRGPLRW\� PRJ�� VZRERGQLH� ]DRIHURZDü� WH� VDPH� XVáXJL� QD� W\P� VDP\P�
REV]DU]H�JHRJUDILF]Q\P�L�QD�]DVDGQLF]R�W\FK�VDP\FK�ZDUXQNDFK��

��� =DPDZLDM�F\� V�� ]RERZL�]DQL� SRZLDGRPLü� .RPLVM
�� QD� MHM� ZQLRVHN�� R� ZV]HONLFK�
XVáXJDFK�� NWyUH� X]QDM�� ]D� Z\á�F]RQH� ]� ]DNUHVX� QLQLHMV]HM� G\UHNW\Z\� QD� PRF\� XVW�� ���
.RPLVMD� PR*H� RNUHVRZR� RJáDV]Dü� Z� ']LHQQLNX� 8U]
GRZ\P� :VSyOQRW� (XURSHMVNLFK�
OLVW\�NDWHJRULL�F]\QQR�FL��NWyUH�XZD*D�]D�REM
WH� W\P�Z\á�F]HQLHP��&]\QL�F�WR�.RPLVMD�
ZLQQD� EUDü� SRG� XZDJ
� ZV]HONLH� NZHVWLH� JRVSRGDUF]H�� NWyUH� ]DPDZLDM�F\� PRJ��
XZ]JO
GQLü�SU]HND]XM�F�WDNLH�LQIRUPDFMH��

$UW\NXá���

��� 1LQLHMV]HM�G\UHNW\Z\�QLH�VWRVXMH�VL
�GR��
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D�� ]DPyZLH��� NWyUH� SRGPLRW\� Z\PLHQLRQH� Z� ]Dá�F]QLNX� ,� XG]LHODM�� Z� FHOX� ]DNXSX�
ZRG\��

E�� ]DPyZLH��� NWyU\FK� SRGPLRW\�Z\PLHQLRQH�Z� ]Dá�F]QLNDFK� RG� ,,� GR�9� XG]LHODM��Z�
FHOX�GRVWDZ�HQHUJLL�OXE�SDOLZ�GR�SURGXNFML�HQHUJLL��

��� 5DGD� MHVW� ]RERZL�]DQD� UR]SDWU]\ü� SRQRZQLH� SU]HSLV\� XVW�� ��� NLHG\� RWU]\PD� UDSRUW�
.RPLVML�RUD]�VWRVRZQH�SURSR]\FMH��

$UW\NXá����

1LQLHMV]HM� G\UHNW\Z\� QLH� VWRVXMH� VL
� GR� ]DPyZLH��� NWyUH� ]JRGQLH� ]� SU]HSLVDPL� SUDZQ\PL� L�
DGPLQLVWUDF\MQ\PL�GDQHJR�SD�VWZD�F]áRQNRZVNLHJR�]RVWDá\�RNUH�ORQH�MDNR�WDMQH��OXE�NWyU\FK�
UHDOL]DFMD�Z��ZLHWOH�W\FK�SU]HSLVyZ�Z\PDJD�V]F]HJyOQ\FK��URGNyZ�EH]SLHF]H�VWZD��DOER�JG\�
Z\PDJD�WHJR�RFKURQD�LVWRWQ\FK�LQWHUHVyZ�EH]SLHF]H�VWZD�SD�VWZD�F]áRQNRZVNLHJR��

$UW\NXá����

1LQLHMV]HM�G\UHNW\Z\�QLH�VWRVXMH�VL
�GR�]DPyZLH��QD�XVáXJL�XG]LHODQH�SRGPLRWRZL��NWyU\�VDP�
MHVW� ]DPDZLDM�F\P� Z� UR]XPLHQLX� DUW�� �� OLW�� E�� G\UHNW\Z\� 5DG\� ������(:*� ]� ��� F]HUZFD�
����� U��R�NRRUG\QDFML�SURFHGXU�XG]LHODQLD�]DPyZLH�� SXEOLF]Q\FK�QD�XVáXJL����QD�SRGVWDZLH�
Z\á�F]QHJR�SUDZD��NWyUH�SRVLDGD�]JRGQLH�]�RSXEOLNRZDQ��XVWDZ���DNWHP�SUDZQ\P�QL*V]HJR�
U]
GX�OXE�SU]HSLVHP�DGPLQLVWUDF\MQ\P�]JRGQ\P�]�7UDNWDWHP��

$UW\NXá����

1LQLHMV]HM� G\UHNW\Z\� QLH� VWRVXMH� VL
� GR� ]DPyZLH��� NWyUH� SRGOHJDM�� LQQ\P� UHJXáRP�
SURFHGXUDOQ\P��L�V��XG]LHODQH��

��� QD� SRGVWDZLH� XPRZ\� PL
G]\QDURGRZHM�� ]JRGQHM� ]� 7UDNWDWHP�� ]DZDUWHM� SRPL
G]\�
SD�VWZHP�F]áRQNRZVNLP�D� MHGQ\P� OXE�ZLHORPD�SD�VWZDPL� WU]HFLPL�� GRW\F]�FHM� XVáXJ�
PDM�F\FK� QD� FHOX� ZVSyOQ�� UHDOL]DFM
� OXE� X*\WNRZDQLH� SURMHNWX� SU]H]� SD�VWZD�
V\JQDWDULXV]\�� ND*G�� WDN�� XPRZ
� QDOH*\� SRGDü� GR� ZLDGRPR�FL� .RPLVML�� NWyUD� PR*H�
VNRQVXOWRZDü� VL
� ]� .RPLWHWHP� 'RUDGF]\P� GV�� =DPyZLH�� 3XEOLF]Q\FK� SRZRáDQ\P�
GHF\]M��5DG\��������(:*���� OXE�Z�SU]\SDGNX�XPyZ��NWyU\P�SRGOHJDM�� ]DPyZLHQLD�
XG]LHODQH�SU]H]�MHGQRVWNL�Z\NRQXM�FH�G]LDáDOQR�ü��R�NWyUHM�PRZD�Z�DUW����XVW����OLW��G���]�
.RPLWHWHP�'RUDGF]\P�GV��=DPyZLH��7HOHNRPXQLNDF\MQ\FK��SU]HZLG]LDQ\P�Z�DUW������

��� SU]HGVL
ELRUVWZRP� SRFKRG]�F\P� ]� SD�VWZ� F]áRQNRZVNLFK� OXE� ]� SD�VWZ� WU]HFLFK�� QD�
SRGVWDZLH�XPRZ\�PL
G]\QDURGRZHM�]ZL�]DQHM�]H�VWDFMRQRZDQLHP�ZRMVN��

��� QD�SRGVWDZLH�V]F]HJyOQHM�SURFHGXU\�RUJDQL]DFML�PL
G]\QDURGRZHM��

$UW\NXá����

��� 1LQLHMV]HM�G\UHNW\Z\�QLH�VWRVXMH�VL
�GR�]DPyZLH��QD�XVáXJL��NWyUH��

D�� ]DPDZLDM�F\�XG]LHOD�SU]HGVL
ELRUVWZX�SRZL�]DQHPX��

E�� V�� XG]LHODQH� SU]H]� JUXS
� XWZRU]RQ�� SU]H]� SHZQ�� OLF]E
� ]DPDZLDM�F\FK� Z� FHOX�
SURZDG]HQLD� RGSRZLHGQLHM� G]LDáDOQR�FL�Z� UR]XPLHQLX� DUW�� �� XVW�� �� MHGQHPX�]� W\FK�

�������������������������������������������������
���']�8��:(�QU�/������]�������������VWU�����
���']�8��:(�QU�/������]�������������VWU������'HF\]MD�]PLHQLRQD�RVWDWQLR�SU]H]�GHF\]M
�������(:*��']�8��:(�QU�/�����]�
������������VWU�������
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]DPDZLDM�F\FK�OXE�SU]HGVL
ELRUVWZX�SRZL�]DQHPX�]�MHGQ\P�]�W\FK�]DPDZLDM�F\FK��
SRG� ZDUXQNLHP�� *H� QLH� PQLHM� QL*� ��� SURFHQW� SU]HFL
WQ\FK� SU]\FKRGyZ� WHJR�
SU]HGVL
ELRUVWZD� SRFKRG]�F\FK� ]� XVáXJ� Z\NRQ\ZDQ\FK� QD� WHUHQLH� :VSyOQRW\� Z�
RNUHVLH� SRSU]HG]DM�F\FK� WU]HFK� ODW� SRFKRG]L� ]H� �ZLDGF]HQLD� WDNLFK� XVáXJ�
SU]HGVL
ELRUVWZRP�SRZL�]DQ\P��

-H*HOL�ZL
FHM�QL*�MHGQR�SRZL�]DQH�]�]DPDZLDM�F\P�SU]HGVL
ELRUVWZR��ZLDGF]\�WDNLH�
VDPH�OXE�SRGREQH�XVáXJL��QDOH*\�EUDü�SRG�XZDJ
�FDáNRZLW\�SU]\FKyG�SRFKRG]�F\�]H�
�ZLDGF]HQLD�XVáXJ�SU]H]�WH�SU]HGVL
ELRUVWZD��

��� =DPDZLDM�F\� V�� ]RERZL�]DQL� SU]HND]\ZDü� .RPLVML�� QD� MHM� ZQLRVHN�� QDVW
SXM�FH�
LQIRUPDFMH�GRW\F]�FH�VWRVRZDQLD�SU]HSLVyZ�XVW�����

±�QD]Z
�SU]HGVL
ELRUVWZ��

±�FKDUDNWHU�L�ZDUWR�ü�]DPyZLH��QD�XVáXJL��

±�GRZRG\�� MDNLH� .RPLVMD� X]QD� ]D� QLH]E
GQH� GR� Z\ND]DQLD�� L*� VWRVXQNL� SRPL
G]\�
SU]HGVL
ELRUVWZHP�� NWyUHPX� XG]LHORQR� ]DPyZLHQLD�� D� ]DPDZLDM�F\P� V�� ]JRGQH� ]�
Z\PRJDPL�QLQLHMV]HJR�DUW\NXáX��

$UW\NXá����

��� 1LQLHMV]��G\UHNW\Z
�VWRVXMH�VL
�GR�]DPyZLH���NWyU\FK�ZDUWR�ü�V]DFXQNRZD��EH]�SRGDWNX�
RG�WRZDUyZ�L�XVáXJ��9$7���MHVW�QLH�PQLHMV]D�QL*��

D�� �������� (&8� Z� SU]\SDGNX� ]DPyZLH�� QD� GRVWDZ\� L� XVáXJL� XG]LHODQ\FK� SU]H]�
SRGPLRW\�UHDOL]XM�FH�G]LDáDOQR�ü��R�NWyUHM�PRZD�Z�DUW����XVW����OLW��D���E��RUD]�F���

E�� �������� (&8� Z� SU]\SDGNX� ]DPyZLH�� QD� GRVWDZ\� L� XVáXJL� XG]LHODQ\FK� SU]H]�
SRGPLRW\�UHDOL]XM�FH�G]LDáDOQR�ü��R�NWyUHM�PRZD�Z�DUW����XVW����OLW��G���

F�� ����������(&8�Z�SU]\SDGNX�]DPyZLH��QD�URERW\�EXGRZODQH��

��� :� FHOX� REOLF]HQLD� V]DFXQNRZHM� ZDUWR�FL� ]DPyZLHQLD� QD� XVáXJL� ]DPDZLDM�F\� MHVW�
]RERZL�]DQ\� EUDü� SRG� XZDJ
� FDáR�ü� Z\QDJURG]HQLD� XVáXJRGDZF\�� XZ]JO
GQLDM�F�
HOHPHQW\�Z\PLHQLRQH�Z�XVW���±����

��� :� FHOX� REOLF]HQLD� V]DFXQNRZHM� ZDUWR�FL� ]DPyZLHQLD� QD� XVáXJL� ILQDQVRZH� QDOH*\�
XZ]JO
GQLDü�QDVW
SXM�FH�ZDUWR�FL��

±�Z�]DNUHVLH�XVáXJ�XEH]SLHF]HQLRZ\FK�±�Z\VRNR�ü�SáDFRQHM�VNáDGNL��

±�Z�]DNUHVLH�XVáXJ�EDQNRZ\FK� L� LQQ\FK�XVáXJ� ILQDQVRZ\FK�±�RSáDW\�� SURZL]MH�� RGVHWNL�
L�LQQH�W\S\�Z\QDJURG]H���

±�Z�]DNUHVLH�]DPyZLH��REHMPXM�F\FK�SURMHNW\�±�Z\SáDFDQH�RSáDW\�OXE�SURZL]MH��

��� :� SU]\SDGNX� ]DPyZLH�� QD� GRVWDZ\� Z� IRUPLH� Z\QDMPX�� G]LHU*DZ\� OXE� OHDVLQJX��
SRGVWDZ
�GR�REOLF]DQLD�ZDUWR�FL�]DPyZLHQLD�VWDQRZL���

D�� Z�SU]\SDGNX�XPyZ�]DZLHUDQ\FK�QD�F]DV�RNUH�ORQ\��MH*HOL�LFK�WHUPLQ�QLH�SU]HNUDF]D�
GZXQDVWX�PLHVL
F\��V]DFXQNRZD�ZDUWR�ü�GOD�FDáHJR�RNUHVX�WUZDQLD�]DPyZLHQLD�OXE��
MH*HOL� WHUPLQ� WHQ� SU]HNUDF]D� GZDQD�FLH� PLHVL
F\�� FDáNRZLWD� ZDUWR�ü� ]DPyZLHQLD��
Zá�F]DM�F�Z�WR�V]DFXQNRZ��ZDUWR�ü�QHWWR��

E�� Z�SU]\SDGNX�]DPyZLH��QD�F]DV�QLHRNUH�ORQ\�OXE�Z�SU]\SDGNDFK��Z�NWyU\FK�LVWQLHMH�
Z�WSOLZR�ü�FR�GR�RNUHVX�WUZDQLD�]DPyZLHQLD��SU]HZLG\ZDQH�á�F]QH�UDW\��NWyUH�PDM��
E\ü�Z\SáDFRQH�Z�FL�JX�SLHUZV]\FK�F]WHUHFK�ODW��
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��� :�SU]\SDGNX�]DPyZLH��QD�XVáXJL��NWyUH�QLH�ZVND]XM�� FDáNRZLW\FK�NRV]WyZ��SRGVWDZ��
GR�REOLF]DQLD�V]DFXQNRZHM�ZDUWR�FL�]DPyZLHQLD�MHVW��

±�GOD� ]DPyZLH�� QD� F]DV� RNUH�ORQ\�� MH*HOL� LFK� WHUPLQ� QLH� SU]HNUDF]D� ��� PLHVL
F\��
FDáNRZLWD�ZDUWR�ü�Z�FL�JX�FDáHJR�RNUHVX�WUZDQLD��

±�GOD� ]DPyZLH�� QD� F]DV� QLHRNUH�ORQ\� OXE� QD� F]DV� SU]HNUDF]DM�F\� ��� PLHVL
F\��
PLHVL
F]QD�ZDUWR�ü�SRPQR*RQD�SU]H]�����

��� -H*HOL� SODQRZDQH� ]DPyZLHQLH� QD� GRVWDZ\� OXE� XVáXJL� SU]HZLGXMH� ZSURVW� PR*OLZR�ü�
Z\ERUX� RSFML�� SRGVWDZ�� GR� REOLF]DQLD� ZDUWR�FL� ]DPyZLHQLD� MHVW� QDMZ\*V]\�
GRSXV]F]DOQ\� ]DNUHV� VSU]HGD*\�� Z\QDMPX�� G]LHU*DZ\� OXE� OHDVLQJX�� Zá�F]DM�F� Z� WR�
NODX]XOH�RNUH�ODM�FH�RSFMH��

��� :� SU]\SDGNX� ]DPDZLDQLD� GRVWDZ� OXE� XVáXJ� Z� FL�JX� GDQHJR� RNUHVX� ]D� SRPRF�� VHULL�
]DPyZLH��� NWyUH� ]RVWDQ�� XG]LHORQH� MHGQHPX� OXE� NLONX� GRVWDZFRP� OXE� XVáXJRGDZFRP�
OXE� Z� SU]\SDGNX� ]DPyZLH��� NWyUH� PDM�� E\ü� RGQDZLDQH�� ZDUWR�ü� ]DPyZLHQLD� MHVW�
REOLF]DQD�QD�SRGVWDZLH��

D�� FDáNRZLWHM� ZDUWR�FL� ]DPyZLH�� R� SRGREQ\FK� FHFKDFK�� NWyUH� ]RVWDá\� XG]LHORQH� Z�
FL�JX�SRSU]HGQLHJR�URNX�ILQDQVRZHJR�OXE�Z�FL�JX�SRSU]HGQLFK�GZXQDVWX�PLHVL
F\��
GRVWRVRZDQHM��R�LOH�WR�PR*OLZH��GR�SU]HZLG\ZDQ\FK�]PLDQ�ZLHONR�FL�OXE�ZDUWR�FL�Z�
FL�JX�QDVW
SQ\FK�GZXQDVWX�PLHVL
F\��

OXE�

E�� ]ELRUF]HM� ZDUWR�FL� ]DPyZLH��� NWyUH� PDM�� ]RVWDü� XG]LHORQH� Z� FL�JX� GZXQDVWX�
PLHVL
F\� QDVW
SXM�F\FK� SR� GDFLH� XG]LHOHQLD� SLHUZV]HJR� ]DPyZLHQLD� OXE� Z� FL�JX�
FDáHJR�RNUHVX�WUZDQLD�]DPyZLHQLD��MH*HOL�MHVW�RQ�GáX*V]\�QL*�GZDQD�FLH�PLHVL
F\��

��� 3RGVWDZ�� GR� REOLF]DQLD� V]DFXQNRZHM� ZDUWR�FL� ]DPyZLHQLD�� REHMPXM�FHJR� ]DUyZQR�
GRVWDZ\�� MDN� XVáXJL�� MHVW� FDáNRZLWD� ZDUWR�ü� W\FK� GRVWDZ� L� XVáXJ�� EH]� Z]JO
GX� QD� LFK�
SRV]F]HJyOQH�ZDUWR�FL��2EOLF]HQLH�WR�SRZLQQR�REHMPRZDü�ZDUWR�ü�SUDF�LQVWDODF\MQ\FK��

��� 3RGVWDZ��GR�REOLF]DQLD�ZDUWR�FL�XPRZ\�UDPRZHM�MHVW�V]DFXQNRZD�PDNV\PDOQD�ZDUWR�ü�
ZV]\VWNLFK�]DPyZLH��SU]HZLG\ZDQ\FK�GOD�GDQHJR�RNUHVX��

���� 3RGVWDZ�� REOLF]DQLD� ZDUWR�FL� ]DPyZLHQLD�� R� NWyUHM� PRZD� Z� XVW�� ��� Z� SU]\SDGNX�
]DPyZLH�� QD� URERW\� EXGRZODQH� MHVW� FDáNRZLWD� ZDUWR�ü� RELHNWX� EXGRZODQHJR��
Ä2ELHNWHP�EXGRZODQ\P´�MHVW�Z\QLN�FDáR�FL�UREyW�EXGRZODQ\FK�L�LQ*\QLHU\MQ\FK��NWyU\�
PR*H�VDPRLVWQLH�VSHáQLDü�IXQNFM
�JRVSRGDUF]��L�WHFKQLF]Q���

:� V]F]HJyOQR�FL�� MH*HOL� GRVWDZD�� URERW\� OXE� XVáXJD� V�� SRG]LHORQH� QD� NLOND� F]
�FL��
ZDUWR�ü�ND*GHM�]�W\FK�F]
�FL�SRZLQQD�E\ü�EUDQD�SRG�XZDJ
�SU]\�REOLF]DQLX�ZDUWR�FL��R�
NWyUHM� PRZD� Z� XVW�� ��� -H*HOL� á�F]QD� ZDUWR�ü� F]
�FL� MHVW� QLH� PQLHMV]D� QL*� ZDUWR�ü�
RNUH�ORQD�Z�XVW�� ��� XVW
S� WHQ� VWRVXMH� VL
� GR�ZV]\VWNLFK� F]
�FL�� -HGQDN*H�Z�SU]\SDGNX�
]DPyZLH�� QD� URERW\� EXGRZODQH� ]DPDZLDM�F\� PRJ�� RGVW�SLü� RG� VWRVRZDQLD� XVW�� �� Z�
RGQLHVLHQLX� GR� F]
�FL�� NWyU\FK� V]DFXQNRZD�ZDUWR�ü�� EH]� SRGDWNX� RG� WRZDUyZ� L� XVáXJ��
MHVW�PQLHMV]D�QL*�����������(&8��SRG�ZDUXQNLHP��*H� á�F]QD�ZDUWR�ü�V]DFXQNRZD� W\FK�
F]
�FL�QLH�SU]HNUDF]D������á�F]QHM�ZDUWR�FL�ZV]\VWNLFK�F]
�FL��

���� 6WRVXM�F� XVW�� �� ]DPDZLDM�F\� ZLQQL� Zá�F]\ü� GR� ZDUWR�FL� V]DFXQNRZHM� ]DPyZLH�� QD�
URERW\� ZDUWR�ü� ZV]HONLFK� GRVWDZ� OXE� XVáXJ� QLH]E
GQ\FK� GOD� Z\NRQDQLD� ]DPyZLHQLD��
NWyUH�]RVWDá\�SU]H]�QLFK�XGRVW
SQLRQH�Z\NRQDZF\��

���� :DUWR�ü�GRVWDZ�OXE�XVáXJ��NWyUH�QLH�V��QLH]E
GQH�GOD�Z\NRQDQLD�GDQHJR�]DPyZLHQLD�QD�
URERW\� EXGRZODQH�� QLH� PR*H� E\ü� GRGDZDQD� GR� ZDUWR�FL� ]DPyZLHQLD� QD� URERW\�
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EXGRZODQH�� MH*HOL�SURZDG]LáRE\�WR�GR�XQLNQL
FLD�]DVWRVRZDQLD�QLQLHMV]HM�G\UHNW\Z\�GR�
]DPDZLDQLD�W\FK�GRVWDZ�L�XVáXJ��

���� =DPDZLDM�F\�QLH�PRJ��REFKRG]Lü�SRVWDQRZLH��QLQLHMV]HM�G\UHNW\Z\�SRSU]H]�G]LHOHQLH�
]DPyZLH��QD�F]
�FL�OXE�X*\ZDQLH�VSHFMDOQ\FK�PHWRG�REOLF]DQLD�ZDUWR�FL�]DPyZLH���

�

7<78à�,,�

'ZXVWRSQLRZH�VWRVRZDQLH �

$UW\NXá����

=DPyZLHQLD�QD�GRVWDZ\�L�URERW\�EXGRZODQH�RUD]�]DPyZLHQLD��NWyU\FK�SU]HGPLRWHP�V��XVáXJL�
Z\PLHQLRQH�Z�]Dá�F]QLNX�;9,�$��V��XG]LHODQH�]JRGQLH�]�SU]HSLVDPL�W\WXáyZ�,,,��,9�L�9��

$UW\NXá����

=DPyZLHQLD��NWyU\FK�SU]HGPLRWHP�V��XVáXJL�Z\PLHQLRQH�Z�]Dá�F]QLNX�;9,�%��XG]LHODQH�V��
]JRGQLH�]�DUW�����L�����

$UW\NXá����

=DPyZLHQLD��NWyU\FK�SU]HGPLRWHP�V��XVáXJL�Z\PLHQLRQH�]DUyZQR�Z�]Dá�F]QLNX�;9,�$��MDN�L�
]Dá�F]QLNX�;9,�%�V��XG]LHODQH�]JRGQLH�]�SU]HSLVDPL�W\WXáyZ�,,,��,9�L�9��MH*HOL�ZDUWR�ü�XVáXJ�
Z\PLHQLRQ\FK� Z� ]Dá�F]QLNX� ;9,� $� MHVW� ZL
NV]D� QL*� ZDUWR�ü� XVáXJ� Z\PLHQLRQ\FK� Z�
]Dá�F]QLNX�;9,�%��7DP�JG]LH�QLH�PD�WR�PLHMVFD��V��RQH�XG]LHODQH�]JRGQLH�]�DUW�����L�����

�

7<78à�,,,�

6SHF\ILNDFMH�WHFKQLF]QH�L�QRUP\�

$UW\NXá����

��� =DPDZLDM�F\�V��]RERZL�]DQL�]DPLH�FLü�VSHF\ILNDFMH�WHFKQLF]QH�Z�RJyOQHM�GRNXPHQWDFML�
OXE�Z�GRNXPHQWDFML�GRá�F]RQHM�GR�ND*GHJR�]�]DPyZLH���

��� 6SHF\ILNDFMH� WHFKQLF]QH� RNUH�ODQH� V�� SRSU]H]� RGZRáDQLH� VL
� GR� VSHF\ILNDFML�
HXURSHMVNLFK��R�LOH�WDNLH�LVWQLHM���

��� :�EUDNX�VSHF\ILNDFML�HXURSHMVNLFK�VSHF\ILNDFMH�WHFKQLF]QH�SRZLQQ\�E\ü��WDN�GDOHFH�MDN�
WR� PR*OLZH�� RNUH�ODQH� SRSU]H]� RGZRáDQLH� VL
� GR� LQQ\FK� QRUP� RERZL�]XM�F\FK� ZH�
:VSyOQRFLH��

��� =DPDZLDM�F\� V�� ]RERZL�]DQL� RNUH�OLü� LQQH� Z\PRJL�� MH*HOL� V�� RQH� QLH]E
GQH� GOD�
UHDOL]DFML� VSHF\ILNDFML� HXURSHMVNLFK� OXE� LQQ\FK� QRUP�� &]\QL�F� WR� V�� ]RERZL�]DQL�
Z\ELHUDü� WH� VSHF\ILNDFMH�� NWyUH� ZVND]XM�� UDF]HM� QD�Z\PRJL� GRW\F]�FH�Z\NRQDQLD� QL*�
VWDQRZL�� Z]yU� OXE� FKDUDNWHU\VW\N
� RSLVRZ��� FK\ED� *H� ]DPDZLDM�F\� PD� RELHNW\ZQH�
SRGVWDZ\�� E\� XZD*Dü�� L*� WDNLH� VSHF\ILNDFMH� V�� QLHRGSRZLHGQLH� ]H� Z]JO
GX� QD� FHO�
]DPyZLHQLD���

��� 6SHF\ILNDFMH�WHFKQLF]QH��NWyUH�GRW\F]��WRZDUyZ�V]F]HJyOQHM�SURGXNFML��]H�V]F]HJyOQHJR�
(UyGáD�OXE�Z\WZRU]RQ\FK�Z�V]F]HJyOQ\�VSRVyE�L�NWyUH�Z�UH]XOWDFLH�IDZRU\]RZDá\E\�OXE�
HOLPLQRZDá\E\� SHZQH� SU]HGVL
ELRUVWZD� QLH� PRJ�� E\ü� Z\NRU]\VW\ZDQH�� FK\ED� *H� V��
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QLH]E
GQH� ]H� Z]JO
GX� QD� SU]HGPLRW� ]DPyZLHQLD�� :� V]F]HJyOQR�FL� ]DEURQLRQH� MHVW�
ZVND]\ZDQLH� ]QDNyZ� WRZDURZ\FK�� SDWHQWyZ�� W\SyZ�� MDN� UyZQLH*� RNUH�ORQHJR�
SRFKRG]HQLD� OXE� RNUH�ORQHM� SURGXNFML�� :VND]DQLH� ]� WRZDU]\V]HQLHP� VáyZ� ÄOXE�
UyZQRZD*QH´� MHVW� MHGQDN� GRSXV]F]DOQH� MH*HOL� SU]HGPLRW� ]DPyZLHQLD� QLH�PR*H� E\ü�Z�
LQQ\� VSRVyE� RSLVDQ\� ]D� SRPRF�� GRVWDWHF]QLH� GRNáDGQ\FK� L� SRZV]HFKQLH� ]UR]XPLDá\FK�
RNUH�OH����

��� =DPDZLDM�F\�PRJ��RGVW�SLü�RG�VWRVRZDQLD�XVW�����MH*HOL��

D�� WHFKQLF]QLH� QLHPR*OLZH� MHVW� QDOH*\WH� XVWDOHQLH�� F]\� SURGXNW� MHVW� ]JRGQ\� ]H�
VSHF\ILNDFMDPL�HXURSHMVNLPL��

E�� ]DVWRVRZDQLH� XVW�� �� XWUXGQLDáRE\� VWRVRZDQLH� G\UHNW\Z\� 5DG\� �������(:*� ]� ���
OLSFD������ U��R�SLHUZV]HM� ID]LH�Z]DMHPQHJR�X]QDZDQLD�KRPRORJDFML�SHU\IHU\MQ\FK�
XU]�G]H��WHOHNRPXQLNDF\MQ\FK���OXE�GHF\]ML�5DG\�������(:*�]����JUXGQLD������U��
R�VWDQGDU\]DFML�Z�G]LHG]LQLH�WHFKQRORJLL�LQIRUPDW\F]Q\FK�L�WHOHNRPXQLNDFML����

F�� Z� ]ZL�]NX� ]� SU]\VWRVRZDQLHP� LVWQLHM�FHM� SUDNW\NL� GR� VSHF\ILNDFML� HXURSHMVNLFK�
Z\NRU]\VWDQLH� W\FK� VSHF\ILNDFML� ]RERZL�]\ZDáRE\� ]DPDZLDM�FHJR� GR� QDE\ZDQLD�
WRZDUyZ� QLHNRPSDW\ELOQ\FK� ]� XU]�G]HQLDPL� MX*� X*\ZDQ\PL� OXE� SRZRGRZDáRE\�
QLHSURSRUFMRQDOQLH� GX*H� NRV]W\� OXE� WUXGQR�FL� WHFKQLF]QH�� =DPDZLDM�F\�� NWyU]\�
NRU]\VWDM��]�WHJR�Z\á�F]HQLD��PRJ��WR�F]\QLü�W\ONR�Z�UDPDFK�Z\UD(QLH�RNUH�ORQHM�L�
RSLVDQHM� VWUDWHJLL�� SU]HZLGXM�FHM� SU]HVWDZLHQLH� VL
�� Z� RNUH�ORQ\P� F]DVLH�� QD�
HXURSHMVNLH�VSHF\ILNDFMH��

G�� VSHF\ILNDFMD� HXURSHMVND� MHVW� QLHRGSRZLHGQLD� GOD� GDQHJR� ]DVWRVRZDQLD� OXE� QLH�
XZ]JO
GQLD� SRVW
SX� WHFKQLF]QHJR�� NWyU\� QDVW�SLá� RG� FKZLOL� MHM� SU]\M
FLD��
=DPDZLDM�F\�� NWyU]\� NRU]\VWDM�� ]� WHJR� Z\á�F]HQLD�� V�� ]RERZL�]DQL� SRZLDGRPLü�
RGSRZLHGQL� RUJDQ� QRUPDOL]DF\MQ\� OXE� MDNLNROZLHN� LQQ\� RUJDQ� XSUDZQLRQ\� GR�
ZQRV]HQLD� SRSUDZHN� GR� VSHF\ILNDFML� HXURSHMVNLFK� R� SU]\F]\QDFK�� GOD� NWyU\FK�
XZD*DM��� L*� VSHF\ILNDFMD� HXURSHMVND� QLH� MHVW� RGSRZLHGQLD� L� ZQRV]�� R� MHM�
SRSUDZLHQLH��

H�� GDQ\�SURMHNW� MHVW� U]HF]\ZL�FLH� LQQRZDF\MQ\� L�VWRVRZDQLH�VSHF\ILNDFML�HXURSHMVNLFK�
QLH�E\áRE\�ZáD�FLZH��

��� 2JáRV]HQLD��RSXEOLNRZDQH�]JRGQLH�]�DUW�����XVW����OLW��D��OXE�DUW�����XVW����OLW��D���ZLQQ\�
LQIRUPRZDü�R�NRU]\VWDQLX�]�ZV]HONLFK�]�Z\á�F]H���R�NWyU\FK�PRZD�Z�XVW�����

��� 1LQLHMV]\�DUW\NXá�QLH�QDUXV]D�RERZL�]NRZ\FK�]DVDG� WHFKQLF]Q\FK�Z�]DNUHVLH��Z�MDNLP�
V��RQH�]JRGQH�]�SUDZHP�:VSyOQRW\��

$UW\NXá����

��� =DPDZLDM�F\�V��]RERZL�]DQL�XGRVW
SQLü�GRVWDZFRP��Z\NRQDZFRP�OXE�XVáXJRGDZFRP��
]DLQWHUHVRZDQ\P� X]\VNDQLHP� GDQHJR� ]DPyZLHQLD�� QD� LFK� ZQLRVHN�� VSHF\ILNDFMH�
WHFKQLF]QH��QD�NWyUH�]D]Z\F]DM�SRZRáXM��VL
�Z�VZ\FK�]DPyZLHQLDFK�QD�GRVWDZ\��URERW\�
OXE�XVáXJL�OXE�VSHF\ILNDFMH�WHFKQLF]QH��NWyUH�]DPLHU]DM��]DVWRVRZDü�Z�]DPyZLHQLDFK��R�
NWyU\FK�PRZD�Z�RNUHVRZ\FK�RJáRV]HQLDFK�LQIRUPDF\MQ\FK�Z�UR]XPLHQLX�DUW������

��� -H*HOL� VSHF\ILNDFMH� WHFKQLF]QH� RSDUWH� V�� QD� GRNXPHQWDFK� GRVW
SQ\FK� GOD�
]DLQWHUHVRZDQ\FK� GRVWDZFyZ�� Z\NRQDZFyZ� OXE� XVáXJRGDZFyZ�� Z\VWDUF]DM�FH� MHVW�
SRZRáDQLH�VL
�QD�WH�GRNXPHQW\��

�������������������������������������������������
���']�8��:(�QU�/������]������������VWU������
���']�8��:(�QU�/�����]������������VWU������
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3URFHGXU\�XG]LHODQLD��]DPyZLH��

$UW\NXá����

��� =DPDZLDM�F\�PRJ��Z\EUDü� NWyU�NROZLHN� ]� SURFHGXU�� R� NWyU\FK�PRZD�Z� DUW�� �� XVW�� ���
SRG� ZDUXQNLHP�� *H� ]JRGQLH� ]� DUW�� ���� RSXEOLNRZDOL� RJáRV]HQLH� R� ]DPyZLHQLX�� ]�
XZ]JO
GQLHQLHP�SU]HSLVyZ�XVW�����

��� =DPDZLDM�F\� PRJ�� VNRU]\VWDü� ]� GDQHM� SURFHGXU\�� EH]� XSU]HGQLHJR� RJáRV]HQLD� R�
]DPyZLHQLX���

D�� MH*HOL�Z� WRNX�SURFHGXU\�]�SXEOLNDFM�� RJáRV]HQLD�QLH�ZSá\Q
á\�RIHUW\� OXE�ZSá\Q
á\�
MHG\QLH�RIHUW\�QLHSUDZLGáRZH��R�LOH�SRF]�WNRZH�ZDUXQNL�]DPyZLHQLD�QLH�]RVWDá\�Z�
VSRVyE�LVWRWQ\�]PLHQLRQH��

E�� MH*HOL� ]DPyZLHQLH� PD� QD� FHOX� Z\á�F]QLH� EDGDQLD�� HNVSHU\PHQW�� VWXGLD� OXE� SUDFH�
UR]ZRMRZH� L� QLH� PD� QD� FHOX� ]DSHZQLHQLD� ]\VNX� OXE� RG]\VNDQLD� NRV]WyZ� EDGD�� L�
MH*HOL� XG]LHOHQLH� WDNLHJR� ]DPyZLHQLD� QLH� QDUXV]\� Z� SU]\V]áR�FL� VZRERG\�
NRQNXUHQFML�SU]\�XG]LHODQLX�QDVW
SQ\FK�]DPyZLH���NWyUH�E
G��PLDá\�WDNLH�FHOH��

F�� MH*HOL� ]� SU]\F]\Q� WHFKQLF]Q\FK�� DUW\VW\F]Q\FK� OXE� ]ZL�]DQ\FK� ]� RFKURQ�� SUDZ�
Z\á�F]Q\FK��]DPyZLHQLH�PR*H�]RVWDü�Z\NRQDQH�W\ONR�SU]H]�RNUH�ORQHJR�GRVWDZF
��
Z\NRQDZF
�OXE�XVáXJRGDZF
��

G�� MH*HOL�Z�V\WXDFML�QLH]E
GQHM�NRQLHF]QR�FL��]H�Z]JO
GX�QD�Z\M�WNRZR�SLOQ\�FKDUDNWHU�
VSUDZ\�]ZL�]DQ\�]�Z\GDU]HQLDPL��NWyU\FK�]DPDZLDM�F\�QLH�PRJOL�SU]HZLG]LHü��QLH�
PRJ�� E\ü� SU]HVWU]HJDQH� WHUPLQ\� SU]HZLG]LDQH� GOD� SURFHGXU\� RWZDUWHM� OXE�
RJUDQLF]RQHM��

H�� Z� SU]\SDGNX� GRGDWNRZ\FK� GRVWDZ�� GRNRQ\ZDQ\FK� SU]H]� SLHUZRWQHJR� GRVWDZF
��
NWyU\FK� FHOHP� MHVW� F]
�FLRZH� ]DVW�SLHQLH� WRZDUyZ� OXE� XU]�G]H��� UR]V]HU]HQLH�
GRVWDZ�OXE�UR]EXGRZD�XU]�G]H���R�LOH�]PLDQD�GRVWDZF\�]PXV]DáDE\�]DPDZLDM�FHJR�
GR�QDE\ZDQLD�PDWHULDáyZ�R�LQQ\FK�SDUDPHWUDFK�WHFKQLF]Q\FK��D�WR�SRZRGRZDáRE\�
QLHNRPSDW\ELOQR�ü� OXE� QLHSURSRUFMRQDOQLH� GX*H� WUXGQR�FL� WHFKQLF]QH� Z�
X*\WNRZDQLX�L�GR]RU]H��

I�� Z� SU]\SDGNX� GRGDWNRZ\FK� UREyW� E�G(� XVáXJ� QLH� Zá�F]RQ\FK� GR� UR]ZD*DQHJR�
XSU]HGQLR�SURMHNWX��DQL�QLH�REM
W\FK�XG]LHORQ\P�XSU]HGQLR�]DPyZLHQLHP��NWyU\FK�
Z\NRQDQLH��]�SRZRGX�QLH�SU]HZLG]LDQ\FK�RNROLF]QR�FL��VWDáR�VL
� MHGQDN�NRQLHF]QH�
GOD� Z\NRQDQLD� ]DPyZLHQLD�� R� LOH� ]DPyZLHQLH� ]RVWDQLH� XG]LHORQH�Z\NRQDZF\� OXE�
XVáXJRGDZF\��NWyU\�Z\NRQXMH�SLHUZRWQH�]DPyZLHQLH��

±� MH*HOL� GRGDWNRZ\FK� UREyW� � OXE� XVáXJ� QLH� PR*QD� RGG]LHOLü� RG� JáyZQHJR�
]DPyZLHQLD� ]� SU]\F]\Q� WHFKQLF]Q\FK� OXE� JRVSRGDUF]\FK�� EH]� SRZD*Q\FK�
WUXGQR�FL�GOD�]DPDZLDM�FHJR��

±� OXE� MH*HOL� GRGDWNRZH� URERW\� OXE� XVáXJL� PR*QD� E\� ZSUDZG]LH� RGG]LHOLü� RG�
Z\NRQDQLD� JáyZQHJR� ]DPyZLHQLD�� MHGQDN*H� V�� RQH� QLH]E
GQLH� NRQLHF]QH� GOD�
MHJR�Z\NRQDQLD��

J�� Z�SU]\SDGNX��QRZ\FK�UREyW�EXGRZODQ\FK��SROHJDM�F\FK�QD�SRZWyU]HQLX�SRGREQ\FK�
SUDF� SRZLHU]RQ\FK� Z\NRQDZF\�� NWyUHPX� WHQ� VDP� ]DPDZLDM�F\� XG]LHOLá� XSU]HGQLR�
]DPyZLHQLD��SRG�ZDUXQNLHP��*H�WDNLH�URERW\�V��]JRGQH�]�SRGVWDZRZ\P�SURMHNWHP��
QD� NWyU\� XG]LHORQR� XSU]HGQLHJR� ]DPyZLHQLD� SR� ]DSURV]HQLX� GR� XF]HVWQLF]HQLD� Z�
SU]HWDUJX�� 2� PR*OLZR�FL� ]DVWRVRZDQLD� WHM� SURFHGXU\� QDOH*\� ]DZLDGRPLü�
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QLH]ZáRF]QLH�SR�RJáRV]HQLX�SU]HWDUJX�QD�SLHUZRWQ\�SURMHNW��D�FDáNRZLW\�V]DFXQNRZ\�
NRV]W� UREyW� X]XSHáQLDM�F\FK� ZLQLHQ� E\ü� XZ]JO
GQLRQ\� SU]H]� ]DPDZLDM�FHJR� SU]\�
VWRVRZDQLX�SU]HSLVyZ�DUW������

K�� Z� SU]\SDGNX� GRVWDZ�� FR� GR� NWyU\FK� Z\VWRVRZDQR� ]DS\WDQLH� R� FHQ
� L� NWyUH� V��
QDE\ZDQH�QD�JLHáG]LH��

L�� Z� SU]\SDGNX� ]DPyZLH��� NWyUH�PDM�� E\ü� XG]LHORQH� QD� SRGVWDZLH� XPRZ\� UDPRZHM��
MH*HOL�VSHáQLRQ\�MHVW�ZDUXQHN��R�NWyU\P�PRZD�Z�DUW����XVW�����

M�� Z� SU]\SDGNX� QDG]Z\F]DM� NRU]\VWQ\FK� ]DPyZLH��� MH*HOL� PR*OLZH� MHVW� ]DPyZLHQLH�
GRVWDZ� NRU]\VWDM�F� ]H� V]F]HJyOQLH� NRU]\VWQ\FK� RNROLF]QR�FL� GRVW
SQ\FK� SU]H]�
EDUG]R�NUyWNL�RNUHV�SR�FHQLH�]QDF]�FR�QL*V]HM�RG�]Z\Ná\FK�FHQ�U\QNRZ\FK��

N�� Z�SU]\SDGNX�]DNXSX� WRZDUyZ�QD� V]F]HJyOQLH�NRU]\VWQ\FK�ZDUXQNDFK�RG�GRVWDZF\�
RVWDWHF]QLH� OLNZLGXM�FHJR� VZ�� G]LDáDOQR�ü� JRVSRGDUF]�� OXE� RG� EHQHILFMHQWyZ� OXE�
OLNZLGDWRUyZ� XSDGáHJR�� OXE� Z� Z\QLNX� XNáDGX� ]� ZLHU]\FLHODPL� OXE� SRGREQHM�
SURFHGXU\�]JRGQLH�]�XVWDZDPL�NUDMRZ\PL�OXE�DNWDPL�SUDZQ\PL�QL*V]HJR�U]
GX��

O�� MH*HOL�GDQH�]DPyZLHQLH�QD�XVáXJL�VWDQRZL�F]
�ü�F]\QQR�FL�Z\QLNDM�F\FK�]�NRQNXUVX�
QD�SURMHNW��]RUJDQL]RZDQHJR�]JRGQLH�]�SU]HSLVDPL�QLQLHMV]HM�G\UHNW\Z\�L�SRZLQQR��
]JRGQLH� ]� RGSRZLHGQLPL� ]DVDGDPL�� E\ü� XG]LHORQH� ]Z\FL
]F\� OXE� MHGQHPX� ]H�
]Z\FL
]FyZ� WHJR� NRQNXUVX��:� W\P� GUXJLP� SU]\SDGNX� GR� XG]LDáX� Z� QHJRFMDFMDFK�
]DSUDV]D�VL
�ZV]\VWNLFK�]Z\FL
]FyZ��

$UW\NXá����

��� :�SU]\SDGNX�]DPyZLH��QD�GRVWDZ\��URERW\�OXE�XVáXJL��RJáRV]HQLH�R�]DPyZLHQLX�PR*H�
E\ü�VSRU]�G]RQH���

D�� Z�SRVWDFL�RJáRV]HQLD��VSRU]�G]RQHJR�]JRGQLH�]�]Dá�F]QLNDPL�;,,�$��%�L�&��

OXE�

E�� Z� SRVWDFL� RNUHVRZHJR� RJáRV]HQLD� LQIRUPDF\MQHJR�� VSRU]�G]RQHJR� ]JRGQLH� ]�
]Dá�F]QLNLHP�;,9��

OXE�

F�� Z� SRVWDFL� RJáRV]HQLD� R� LVWQLHQLX� V\VWHPX� NZDOLILNDFML�� VSRU]�G]RQHJR� ]JRGQLH� ]�
]Dá�F]QLNLHP�;,,,��

��� -H*HOL� RJáRV]HQLH� R� ]DPyZLHQLX� MHVW� VSRU]�G]DQH� Z� SRVWDFL� RNUHVRZHJR� RJáRV]HQLD�
LQIRUPDF\MQHJR��

D�� RJáRV]HQLH�SRZLQQR� LQIRUPRZDü�V]F]HJyáRZR�R�GRVWDZDFK�� URERWDFK� OXE�XVáXJDFK�
E
G�F\FK�SU]HGPLRWHP�]DPyZLHQLD��NWyUH�PD�E\ü�XG]LHORQH��

E�� RJáRV]HQLH� SRZLQQR� LQIRUPRZDü�� L*� ]DPyZLHQLH� ]RVWDQLH� XG]LHORQH� Z� GURG]H�
SURFHGXU\� RJUDQLF]RQHM� OXE� QHJRFMDF\MQHM�� EH]� XSU]HGQLHJR� RJáRV]HQLD� R�
]DPyZLHQLX� � RUD]� ]DZLHUDü� ]DSURV]HQLH� GOD� ]DLQWHUHVRZDQ\FK� SU]HGVL
ELRUVWZ� GR�
Z\UD*HQLD�VZHJR�]DLQWHUHVRZDQLD�Z�IRUPLH�SLVHPQHM��

F�� ]DPDZLDM�F\� MHVW� ]RERZL�]DQ\�ZH]ZDü�ZV]\VWNLFK� NDQG\GDWyZ� GR� SRWZLHUG]HQLD�
LFK� ]DLQWHUHVRZDQLD� QD� SRGVWDZLH� V]F]HJyáRZHM� LQIRUPDFML� R� GDQ\P� ]DPyZLHQLX�
SU]HG�UR]SRF]
FLHP�Z\ERUX�RIHUHQWyZ�OXE�XF]HVWQLNyZ�QHJRFMDFML��

��� -H*HOL� RJáRV]HQLH� R� ]DPyZLHQLX� MHVW� VSRU]�G]DQH� Z� SRVWDFL� RJáRV]HQLD� R� LVWQLHQLX�
V\VWHPX�NZDOLILNDFML��RIHUHQFL�Z�SURFHGXU]H�RJUDQLF]RQHM� OXE�XF]HVWQLF\�Z�SURFHGXU]H�



'\UHNW\ZD�5DG\�������(:*��

� ���

QHJRFMDF\MQHM�SRZLQQL�E\ü�Z\EUDQL�VSR�UyG�NDQG\GDWyZ�]DNZDOLILNRZDQ\FK�]JRGQLH�]�
WDNLP�V\VWHPHP��

��� :� SU]\SDGNX� NRQNXUVX�� RJáRV]HQLH� R� ]DPyZLHQLX� MHVW� VSRU]�G]DQH� Z� SRVWDFL�
RJáRV]HQLD��VSRU]�G]RQHJR�]JRGQLH�]�]Dá�F]QLNLHP�;9,,��

��� 2JáRV]HQLD�� R� NWyU\FK� PRZD� Z� QLQLHMV]\P� DUW\NXOH�� V�� SXEOLNRZDQH� Z� ']LHQQLNX�
8U]
GRZ\P�:VSyOQRW�(XURSHMVNLFK���

$UW\NXá����

��� =DPDZLDM�F\� MHVW� ]RERZL�]DQ\�� SU]\QDMPQLHM� UD]� Z� URNX�� Z� GURG]H� RNUHVRZHJR�
RJáRV]HQLD�LQIRUPDF\MQHJR��RSXEOLNRZDü��

D�� Z� SU]\SDGNX� ]DPyZLH�� QD� GRVWDZ\� ±� FDáNRZLW�� ZLHONR�ü� ]DPyZLH�� GOD� ND*GHM�
JUXS\� WRZDUyZ�� NWyU\FK� FDáNRZLWD� ZDUWR�ü� V]DFXQNRZD�� SU]\� XZ]JO
GQLHQLX�
SU]HSLVyZ� DUW�� ���� MHVW� UyZQD� OXE�ZL
NV]D� RG� ��������(&8�� D� NWyU\FK� ]DPLHU]DM��
XG]LHOLü�Z�RNUHVLH�QDMEOL*V]\FK�GZXQDVWX�PLHVL
F\��

E�� Z� SU]\SDGNX� ]DPyZLH�� QD� URERW\� EXGRZODQH� ±� ]DVDGQLF]H� FHFK\� ]DPyZLH�� QD�
URERW\�EXGRZODQH��NWyU\FK�]DPDZLDM�F\�]DPLHU]DM��XG]LHOLü��D�NWyU\FK�V]DFXQNRZD�
ZDUWR�ü�MHVW�QLH�PQLHMV]D�RG�ZDUWR�FL�SURJRZHM��SU]HZLG]LDQHM�Z�DUW�����XVW�����

F�� Z� SU]\SDGNX� ]DPyZLH�� QD� XVáXJL� ±� V]DFXQNRZ�� FDáNRZLW�� ZDUWR�ü� ]DPyZLH�� QD�
XVáXJL� Z� ND*GHM� ]� NDWHJRULL� XVáXJ� Z\PLHQLRQ\FK� Z� ]Dá�F]QLNX� ;9,� $�� NWyU\FK�
]DPLHU]DM��XG]LHOLü�Z�FL�JX�QDMEOL*V]\FK�GZXQDVWX�PLHVL
F\��D�NWyU\FK�V]DFXQNRZD�
ZDUWR�ü��SU]\�XZ]JO
GQLHQLX�SU]HSLVyZ�DUW������MHVW�UyZQD�OXE�ZL
NV]D�RG���������
(&8��

��� 2JáRV]HQLH�ZLQQR�E\ü� VSRU]�G]DQH�]JRGQLH� ]� ]Dá�F]QLNLHP�;,9� L�E\ü�SXEOLNRZDQH�Z�
']LHQQLNX�8U]
GRZ\P�:VSyOQRW�(XURSHMVNLFK��

��� -H*HOL� RJáRV]HQLH� MHVW� WUDNWRZDQH� MDNR� RJáRV]HQLH� R� ]DPyZLHQLX�Z� UR]XPLHQLX� DUW�� ���
XVW����OLW��E���SRZLQQR�E\ü�RSXEOLNRZDQH�QLH�ZF]H�QLHM�QL*�QD�GZDQD�FLH�PLHVL
F\�SU]HG�
GDW��Z\VáDQLD�]DSURV]H���R�NWyU\FK�PRZD�Z�DUW�����XVW����OLW��F���3RQDGWR�]DPDZLDM�F\�
ZLQLHQ�VWRVRZDü�VL
�GR�RVWDWHF]Q\FK�WHUPLQyZ��RNUH�ORQ\FK�Z�DUW�����XVW�����

��� =DPDZLDM�F\� PRJ�� Z� V]F]HJyOQR�FL� SXEOLNRZDü� RNUHVRZH� RJáRV]HQLD� LQIRUPDF\MQH�
GRW\F]�FH� JáyZQ\FK� SURMHNWyZ�EH]� SRZWDU]DQLD� LQIRUPDFML� XSU]HGQLR� XZ]JO
GQLRQ\FK�
Z�RNUHVRZ\P�RJáRV]HQLX�LQIRUPDF\MQ\P��SRG�ZDUXQNLHP��*H�VWZLHUG]D�VL
�Z\UD(QLH��L*�
WDNLH�RJáRV]HQLD�V��RJáRV]HQLDPL�X]XSHáQLDM�F\PL��

$UW\NXá����

��� $UW\NXá� QLQLHMV]\� VWRVXMH� VL
� GR� NRQNXUVyZ�� RUJDQL]RZDQ\FK� MDNR� F]
�ü� SURFHGXU\��
SURZDG]�FHM�GR�XG]LHOHQLD�]DPyZLHQLD�QD�XVáXJL�R�ZDUWR�FL�V]DFXQNRZHM��EH]�SRGDWNX�
RG�WRZDUyZ�L�XVáXJ��9$7���QLH�PQLHMV]HM�QL*�ZDUWR�ü��R�NWyUHM�PRZD�Z�DUW�����XVW�����

��� $UW\NXá� QLQLHMV]\� VWRVXMH� VL
� GR� ZV]HONLFK� NRQNXUVyZ�� Z� NWyU\FK� FDáNRZLWD� ZDUWR�ü�
QDJUyG� NRQNXUVRZ\FK� L� Z\QDJURG]H�� GOD� XF]HVWQLNyZ� MHVW� QLH� PQLHMV]D� QL*� ��������
(&8� GOD� NRQNXUVyZ� QD� SURMHNW\� RUJDQL]RZDQ\FK� SU]H]� SRGPLRW\� SURZDG]�FH�
G]LDáDOQR�ü�� R� NWyUHM� PRZD� Z� DUW�� �� XVW�� �� OLW�� D��� E�� RUD]� F�� RUD]� �������� (&8� GOD�
NRQNXUVyZ� QD� SURMHNW\� RUJDQL]RZDQ\FK� SU]H]� SRGPLRW\� SURZDG]�FH� G]LDáDOQR�ü�� R�
NWyUHM�PRZD�Z�DUW����XVW����OLW��G���
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��� =DVDG\�RUJDQL]DFML�NRQNXUVyZ�SRZLQQ\�E\ü�]JRGQH�]�Z\PRJDPL�QLQLHMV]HJR�DUW\NXáX�L�
XGRVW
SQLRQH�]DLQWHUHVRZDQ\P�Z]L
FLHP�XG]LDáX�Z�NRQNXUVLH��

��� 0R*OLZR�ü�XG]LDáX�XF]HVWQLNyZ�Z�NRQNXUVDFK��QD�SURMHNW\�QLH�PR*H�E\ü�RJUDQLF]RQD��

±� GR�WHU\WRULXP�OXE�F]
�FL�WHU\WRULXP�SD�VWZD�F]áRQNRZVNLHJR��

±� SRSU]H]�Z\PyJ�� VWRVRZQLH�GR�SUDZD�SD�VWZD�F]áRQNRZVNLHJR��Z�NWyU\P�NRQNXUV�
MHVW�RUJDQL]RZDQ\��E\�XF]HVWQLF\�E\OL�DOER�RVREDPL�IL]\F]Q\PL�DOER�SUDZQ\PL��

��� -H*HOL� XG]LDá� Z� NRQNXUVLH� PD� E\ü� RJUDQLF]RQ\� GR� RNUH�ORQHM� OLF]E\� XF]HVWQLNyZ��
]DPDZLDM�F\� MHVW� ]RERZL�]DQ\� RNUH�OLü� � MHGQR]QDF]QH� L� QLHG\VNU\PLQDF\MQH� NU\WHULD�
Z\ERUX��:�ND*G\P�SU]\SDGNX�OLF]ED�NDQG\GDWyZ�]DSURV]RQ\FK�GR�XF]HVWQLFWZD�ZLQQD�
E\ü�Z\VWDUF]DM�FD�GOD�]DSHZQLHQLD�U]HF]\ZLVWHM�NRQNXUHQFML��

��� 6�G� NRQNXUVRZ\� SRZLQLHQ� VNáDGDü� VL
� Z\á�F]QLH� ]� V
G]LyZ� QLHSRZL�]DQ\FK� ]�
XF]HVWQLNDPL� NRQNXUVX�� -H*HOL� RG� XF]HVWQLNyZ� NRQNXUVX� Z\PDJDQH� V�� V]F]HJyOQH�
NZDOLILNDFMH� ]DZRGRZH�� FR� QDMPQLHM� MHGQD� WU]HFLD� F]
�ü� V
G]LyZ�SRZLQQD� SRVLDGDü� WH�
VDPH�OXE�UyZQRZD*QH�NZDOLILNDFMH��

��� 6�G� NRQNXUVRZ\� SRZLQLHQ� E\ü� QLH]DZLVá\� Z� VZ\FK� GHF\]MDFK� L� RSLQLDFK�
SRGHMPRZDQ\FK� QD� SRGVWDZLH� DQRQLPRZ\FK� SUH]HQWDFML� SURMHNWyZ�� Z\á�F]QLH� Z�
RSDUFLX�R�NU\WHULD�ZVND]DQH�Z�RJáRV]HQLX�SU]HZLG]LDQ\P�Z�]Dá�F]QLNX�;9,,��

$UW\NXá����

��� =DPDZLDM�F\�� NWyU]\� XG]LHOLOL� ]DPyZLHQLD� OXE� ]RUJDQL]RZDOL� NRQNXUV�� V�� ]RERZL�]DQL�
SRZLDGRPLü�.RPLVM
��Z�WHUPLQLH�GZyFK�PLHVL
F\�RG�XG]LHOHQLD�]DPyZLHQLD��]JRGQLH�]�
ZDUXQNDPL�RNUH�ORQ\PL�SU]H]�.RPLVM
��QD�SRGVWDZLH�SURFHGXU\�RNUH�ORQHM�Z�DUW������R�
Z\QLNDFK� SU]HSURZDG]RQHJR� SRVW
SRZDQLD�� Z� GURG]H� RJáRV]HQLD� VSRU]�G]RQHJR�
]JRGQLH�]�]Dá�F]QLNLHP�;9�OXE�;9,,,���

��� ,QIRUPDFMH�RNUH�ORQH�Z�F]
�FL�,�]Dá�F]QLND�;9�OXE�Z�]Dá�F]QLNX�;9,,,�V��SXEOLNRZDQH�
Z�']LHQQLNX�8U]
GRZ\P�:VSyOQRW� (XURSHMVNLFK��:� ]ZL�]NX� ]� SRZ\*V]\P�.RPLVMD�
SRZLQQD� XZ]JO
GQLDü� ZV]HONLH� NZHVWLH� R� ]QDF]HQLX� KDQGORZ\P�� NWyUH� PRJ�� ]RVWDü�
Z]L
WH�SRG�XZDJ
�SU]H]�]DPDZLDM�FHJR�SU]HND]XM�FHJR�WH�LQIRUPDFMH��]JRGQLH�]�SNW����L�
��]Dá�F]QLND�;9��

��� =DPDZLDM�F\��NWyU]\�XG]LHODM��]DPyZLHQLD�QD�XVáXJL�REM
WH�NDWHJRUL����]Dá�F]QLND�;9,�
$�� GR� NWyU\FK� PD� ]DVWRVRZDQLH� DUW�� ��� XVW�� �� OLW�� E��� V�� ]RERZL�]DQL� ]D]QDF]\ü�� Z�
RGQLHVLHQLX� GR� SNW�� �� ]Dá�F]QLND� ;9� MHG\QLH� ]DVDGQLF]H� HOHPHQW\� Z� UR]XPLHQLX�
]Dá�F]QLND�;9,�$��=DPDZLDM�F\��NWyU]\�XG]LHODM��]DPyZLHQLD�QD�XVáXJL�REM
WH�NDWHJRUL��
��]Dá�F]QLND�;9,�$��GR�NWyU\FK�QLH�VWRVXMH�VL
� DUW�����XVW���� OLW��E���PRJ���]�XZDJL�QD�
SRXIQR�ü� LQIRUPDFML� KDQGORZ\FK�� RJUDQLF]\ü� LQIRUPDFMH� SU]HZLG]LDQH� Z� SNW�� ��
]Dá�F]QLND�;9��3RZLQQL�RQL� MHGQDN�]DSHZQLü��*H�ZV]HONLH�LQIRUPDFMH�RSXEOLNRZDQH�Z�
W\P� SXQNFLH� V�� QLH� PQLHM� V]F]HJyáRZH� QL*� LQIRUPDFMH� ]DZDUWH� Z� RJáRV]HQLX� R�
]DPyZLHQLX�� RSXEOLNRZDQ\P� ]JRGQLH� ]� DUW�� ��� XVW�� �� OXE�� MH*HOL�Z\NRU]\VW\ZDQ\� MHVW�
V\VWHP�NZDOLILNDFML��QLH�PQLHM�V]F]HJyáRZH�QL*�NDWHJRULD��R�NWyUHM�PRZD�Z�DUW�����XVW�����
:� SU]\SDGNX� Z\PLHQLRQ\P� Z� ]Dá�F]QLNX� ;9,� %� ]DPDZLDM�F\� MHVW� ]RERZL�]DQ\�
ZVND]Dü�Z�RJáRV]HQLX��F]\�]JDG]D�VL
�QD�LFK�SXEOLNDFM
��

��� ,QIRUPDFMH� SU]HZLG]LDQH� Z� F]
�FL� ,,� ]Dá�F]QLND� ;9� PRJ�� E\ü� SXEOLNRZDQH� W\ONR� Z�
IRUPLH�]ELRUF]HM��GOD�FHOyZ�VWDW\VW\F]Q\FK��
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$UW\NXá����

��� =DPDZLDM�F\�PXV]��E\ü�Z�VWDQLH�XGRZRGQLü�GDW\�Z\VáDQLD�RJáRV]H���R�NWyU\FK�PRZD�
Z�DUW����±����

��� 2JáRV]HQLD� SXEOLNXMH� VL
� Z� FDáR�FL� Z� ']LHQQLNX� 8U]
GRZ\P�:VSyOQRW� (XURSHMVNLFK�
RUD]� Z� ED]LH� GDQ\FK� 7('� Z� M
]\NDFK�� Z� MDNLFK� ]RVWDá\� VSRU]�G]RQH�� 6WUHV]F]HQLH�
ZD*QLHMV]\FK� HOHPHQWyZ� ZV]\VWNLFK� RJáRV]H�� SXEOLNXMH� VL
� Z� M
]\NDFK� XU]
GRZ\FK�
:VSyOQRW\��SU]\�F]\P�DXWHQW\F]Q\�MHVW�MHG\QLH�WHNVW�Z�M
]\NX�RU\JLQDáX��

��� 8U]�G�3XEOLNDFML�8U]
GRZ\FK�:VSyOQRW�(XURSHMVNLFK�SXEOLNXMH�RJáRV]HQLD�Z� WHUPLQLH�
QLH�GáX*V]\P�QL*�GZDQD�FLH�GQL�RG�GDW\�LFK�Z\VáDQLD��:�Z\M�WNRZ\FK�SU]\SDGNDFK��QD�
ZQLRVHN�]DPDZLDM�FHJR�� MHVW�]RERZL�]DQ\�RSXEOLNRZDü�RJáRV]HQLH��R�NWyU\P�PRZD�Z�
DUW�����XVW����OLW��D���Z�WHUPLQLH�SL
FLX�GQL��SRG�ZDUXQNLHP��L*�]RVWDáR�RQR�SU]HVáDQH�GR�
8U]
GX� ]D� SRPRF�� SRF]W\� HOHNWURQLF]QHM�� WHOHNVX� OXE� WHOHIDNVX�� :� ND*G\P� QXPHU]H�
']LHQQLND� 8U]
GRZHJR� :VSyOQRW� (XURSHMVNLFK� ]DZLHUDM�F\P� MHGQR� DOER� ZL
FHM�
RJáRV]H���SU]HGVWDZLD�VL
�Z]yU�OXE�Z]RU\��ZHGáXJ�NWyU\FK�VSRU]�G]D�VL
�RJáRV]HQLD��

��� .RV]W\�SXEOLNDFML�RJáRV]HQLD�Z�']LHQQLNX�8U]
GRZ\P�:VSyOQRW�(XURSHMVNLFK�SRQRV]��
:VSyOQRW\��

��� 2JáRV]HQLH� R� NRQNXUVLH� OXE� ]DPyZLHQLX� SXEOLNRZDQH� Z� ']LHQQLNX� 8U]
GRZ\P�
:VSyOQRW�(XURSHMVNLFK�� ]JRGQLH� ]� DUW�� ���XVW�� �� OXE���� QLH�PR*H�E\ü�RSXEOLNRZDQH�Z�
MDNLNROZLHN� LQQ\� VSRVyE� SU]HG� GDW�� Z\VáDQLD� MHJR� WHNVWX� GR� 8U]
GX� 3XEOLNDFML�
8U]
GRZ\FK� :VSyOQRW� (XURSHMVNLFK�� 2JáRV]HQLH� PR*H� ]DZLHUDü� MHG\QLH� LQIRUPDFMH�
RSXEOLNRZDQH�Z�']LHQQLNX�8U]
GRZ\P�:VSyOQRW�(XURSHMVNLFK��

$UW\NXá����

��� :� SURFHGXUDFK� RWZDUW\FK� XVWDORQ\� SU]H]� ]DPDZLDM�FHJR� WHUPLQ� VNáDGDQLD� RIHUW� QLH�
PR*H� E\ü� NUyWV]\� QL*� ��� GQL� RG� GDW\� Z\VáDQLD� RJáRV]HQLD�� 7HUPLQ� WHQ� PR*H� ]RVWDü�
VNUyFRQ\�GR����GQL��MH*HOL�]DPDZLDM�F\�RSXEOLNRZDá�RJáRV]HQLH�]JRGQLH�]�DUW�����XVW�����

��� :�SURFHGXUDFK� RJUDQLF]RQ\FK� L� QHJRFMDF\MQ\FK� ]�ZF]H�QLHMV]�� SXEOLNDFM�� RJáRV]HQLD��
RERZL�]XM��QDVW
SXM�FH�]DVDG\��

D�� WHUPLQ� VNáDGDQLD� ZQLRVNyZ� R� GRSXV]F]HQLH� GR� XG]LDáX� Z� SRVW
SRZDQLX�� Z�
RGSRZLHG]L� QD� RJáRV]HQLH� RSXEOLNRZDQH� ]JRGQLH� ]� DUW�� ��� XVW�� �� OLW�� D�� OXE� Z�
RGSRZLHG]L� QD� ]DSURV]HQLH� ]DPDZLDM�FHJR�� ]JRGQLH� ]� DUW�� ��� XVW�� �� OLW�� F��� FR� GR�
]DVDG\� QLH� PR*H� E\ü� NUyWV]\� QL*� SL
ü� W\JRGQL� RG� GDW\� Z\VáDQLD� RJáRV]HQLD� OXE�
]DSURV]HQLD�� D� Z� *DGQ\P� UD]LH� QLH� PR*H� E\ü� NUyWV]\� QL*� WHUPLQ� QD� SXEOLNDFM
�
RNUH�ORQ\�Z�DUW�����XVW�����SOXV�G]LHVL
ü�GQL��

E�� WHUPLQ� VNáDGDQLD� RIHUW� PR*H� ]RVWDü� XVWDORQ\� ]D� SRUR]XPLHQLHP� ]DPDZLDM�FHJR� L�
Z\EUDQ\FK� NDQG\GDWyZ�� SRG� ZDUXQNLHP�� *H� ZV]\VF\� NDQG\GDFL� PDM�� W\OH� VDPR�
F]DVX�QD�SU]\JRWRZDQLH�L�]áR*HQLH�RIHUW��

F�� MH*HOL� QLH� MHVW� PR*OLZH� X]\VNDQLH� SRUR]XPLHQLD� FR� GR� WHUPLQX� VNáDGDQLD� RIHUW��
]DPDZLDM�F\� XVWDOD� WHUPLQ�� NWyU\� FR� GR� ]DVDG\� QLH� PR*H� E\ü� NUyWV]\� QL*� WU]\�
W\JRGQLH��D�Z�ND*G\P�UD]LH�QLH�NUyWV]\�QL*����GQL�RG�GDW\�]DSURV]HQLD�GR�VNáDGDQLD�
RIHUW��XVWDORQ\� WHUPLQ�ZLQLHQ�E\ü�Z\VWDUF]DM�F\�DE\�XZ]JO
GQLü��Z�V]F]HJyOQR�FL��
F]\QQLNL��R�NWyU\FK�PRZD�Z�DUW�����XVW�����
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$UW\NXá����

:�GRNXPHQWDFML� ]DPyZLHQLD� � ]DPDZLDM�F\�PR*H�ZH]ZDü� RIHUHQWyZ�GR�ZVND]DQLD�Z� VZHM�
RIHUFLH�WHM�F]
�FL�]DPyZLHQLD��NWyUHM�Z\NRQDQLH�]DPLHU]DM��RQL�SRZLHU]\ü�RVRERP�WU]HFLP���

:VND]DQLH�WDNLH�QLH�ZSá\ZD�QD�RGSRZLHG]LDOQR�ü�JáyZQHJR�Z\NRQDZF\��

$UW\NXá����

��� 'RNXPHQWDFMD� ]DPyZLHQLD� L� GRNXPHQW\� GRGDWNRZH� ZLQQ\� ]RVWDü� � Z\VáDQH� SU]H]�
]DPDZLDM�FHJR� GRVWDZFRP��Z\NRQDZFRP� L� XVáXJRGDZFRP�Z� WHUPLQLH� V]H�FLX� GQL� RG�
GQLD�RWU]\PDQLD�ZQLRVNX��MH*HOL�ZQLRVHN�WDNL�ZSá\Q�á�Z�RGSRZLHGQLP�F]DVLH��

��� =D*�GDQH� Z� RGSRZLHGQLP� F]DVLH� GRGDWNRZH� LQIRUPDFMH�� ]ZL�]DQH� ]� GRNXPHQWDFM��
]DPyZLHQLD��SRZLQQ\�]RVWDü�XG]LHORQH� �SU]H]�]DPDZLDM�FHJR�QLH�Sy(QLHM�QL*�QD� V]H�ü�
GQL�SU]HG�XVWDORQ\P�WHUPLQHP�VNáDGDQLD�RIHUW���

��� -H*HOL� VSRU]�G]HQLH� RIHUW� Z\PDJD� EDGDQLD� REV]HUQHM� GRNXPHQWDFML�� QD� SU]\NáDG�
REV]HUQ\FK� VSHF\ILNDFML� WHFKQLF]Q\FK�� ZL]\W\� QD� PLHMVFX� OXE� EDGDQLD� QD� PLHMVFX�
GRNXPHQWyZ�GRGDWNRZ\FK��ELHU]H�VL
�WR�SRG�XZDJ
�SU]\�XVWDODQLX�WHUPLQyZ��

��� =DPDZLDM�F\� UyZQRF]H�QLH�]DSUDV]DM��Z� IRUPLH�SLVHPQHM�Z\EUDQ\FK�NDQG\GDWyZ��'R�
]DSURV]HQLD� QDOH*\� GRá�F]\ü� GRNXPHQWDFM
� ]DPyZLHQLD� L� GRNXPHQW\� GRGDWNRZH��
=DSURV]HQLH�WDNLH�ZLQQR�]DZLHUDü�FR�QDMPQLHM��

D�� DGUHV�� SRG� NWyU\� PR*QD� NLHURZDü� ZQLRVNL� R� GRGDWNRZH� GRNXPHQW\�� WHUPLQ�
]JáDV]DQLD�WDNLFK�ZQLRVNyZ��Z\VRNR�ü�RSáDW\�MDN��WU]HED�XL�FLü�]D�WDNLH�GRNXPHQW\�
RUD]�ZDUXQNL�MHM�XLV]F]HQLD��

E�� WHUPLQ�VNáDGDQLD�RIHUW��DGUHV��QD�NWyU\�PXV]��E\ü�Z\VáDQH�RUD]�M
]\N�DOER�M
]\NL��Z�
MDNLFK�PXV]��E\ü�VSRU]�G]RQH��

F�� ZVND]DQLH�QD�RSXEOLNRZDQLH�ZV]HONLFK�RJáRV]H��R�]DPyZLHQLX��

G�� RNUH�OHQLH�ZV]HONLFK�GRNXPHQWyZ�MDNLH�PXV]��E\ü�]Dá�F]RQH��

H�� NU\WHULD�XG]LHOHQLD�]DPyZLHQLD��MH*HOL�QLH�V��]DZDUWH�Z�RJáRV]HQLX��

I�� ZV]HONLH�LQQH�V]F]HJyOQH�ZDUXQNL�XF]HVWQLFWZD�Z�SRVW
SRZDQLX��

:QLRVNL� R� GRSXV]F]HQLH� GR� XG]LDáX� Z� SRVW
SRZDQLX� L� ]DSURV]HQLD� GR� VNáDGDQLD� RIHUW�
SRZLQQ\� E\ü� SU]HND]\ZDQH� ]D� SRPRF�� QDMV]\EV]HJR� GRVW
SQHJR� �URGND�
SRUR]XPLHZDQLD�VL
��-H*HOL�ZQLRVNL�Z�VSUDZLH�XF]HVWQLFWZD�V��SU]HND]\ZDQH�]D�SRPRF��
WHOHJUDPX��WHOHNVX��WHOHIDNVX��WHOHIRQX�OXE�HOHNWURQLF]QLH��SRZLQQ\�]RVWDü�SRWZLHUG]RQH�
SLVPHP�Z\VáDQ\P�SU]HG�XSá\ZHP�WHUPLQX��SU]HZLG]LDQHJR�Z�DUW�����XVW����OXE�WHUPLQX�
XVWDORQHJR�SU]H]�]DPDZLDM�FHJR�]JRGQLH�]�DUW�����XVW�����

$UW\NXá����

��� =DPDZLDM�F\� PR*H� ZVND]Dü� Z� GRNXPHQWDFML� ]DPyZLHQLD� OXE� ]RVWDü� ]RERZL�]DQ\P�
SU]H]�SD�VWZR�F]áRQNRZVNLH�GR�ZVND]DQLD�LQVW\WXFML��NWyUH�XG]LHO��RIHUHQWRP�LQIRUPDFML�
R�Z\PRJDFK� ]� ]DNUHVX�RFKURQ\� ]DWUXGQLHQLD� L� R�ZDUXQNDFK�SUDF\�� GRW\F]�F\FK�SUDF� L�
XVáXJ� SURZDG]RQ\FK� QD� PLHMVFX� SRGF]DV� UHDOL]DFML� ]DPyZLHQLD�� RERZL�]XM�F\FK� Z�
SD�VWZLH�F]áRQNRZVNLP��UHJLRQLH�OXE�PLHMVFRZR�FL��Z�NWyUHM�SUDFH�OXE�XVáXJL�PDM��E\ü�
Z\NRQDQH��
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��� =DPDZLDM�F\�� NWyU\� GRVWDUF]D� LQIRUPDFML� Z\PLHQLRQ\FK� Z� XVW�� ��� ]RERZL�]DQ\� MHVW�
]D*�GDü�RG�RIHUHQWyZ�OXE�XF]HVWQLNyZ�SRVW
SRZDQLD�R�XG]LHOHQLH�]DPyZLHQLD��]áR*HQLD�
R�ZLDGF]HQLD�� *H� SU]\JRWRZXM�F� VZRMH� RIHUW\� XZ]JO
GQLOL� Z\PRJL� GRW\F]�FH� RFKURQ\�
]DWUXGQLHQLD�RUD]�ZDUXQNyZ�SUDF\��RERZL�]XM�FH�Z�PLHMVFX��Z�NWyU\P�URERW\�OXE�XVáXJL�
PDM��E\ü�Z\NRQ\ZDQH��1LH�QDUXV]D�WR�SU]HSLVX�DUW�����XVW�����GRW\F]�FHJR�EDGDQLD�RIHUW�
UD*�FR�QLVNLFK��

�

7<78à�9�

.ZDOLILNDFMD��Z\EyU�L�XG]LHODQLH�]DPyZLH��

$UW\NXá����

��� =DPDZLDM�F\� PRJ��� ZHGáXJ� VZRMHJR� X]QDQLD�� XVWDQRZLü� L� VWRVRZDü� V\VWHP\�
NZDOLILNDFML�GRVWDZFyZ��Z\NRQDZFyZ�OXE�XVáXJRGDZFyZ��

��� 7DNL� V\VWHP�� NWyU\� PR*H� REHMPRZDü� ZLHOH� HWDSyZ� NZDOLILNDFML�� ZLQLHQ� E\ü� RSDUW\� R�
RELHNW\ZQH� NU\WHULD� L� ]DVDG\� XVWDORQH� SU]H]� ]DPDZLDM�FHJR�� 7DP�� JG]LH� MHVW� WR�
VWRVRZQH�� ]DPDZLDM�F\� MHVW� ]RERZL�]DQ\� VWRVRZDü� MDNR� SXQNW� RGQLHVLHQLD� QRUP\�
HXURSHMVNLH��.U\WHULD�L�UHJXá\�PRJ��E\ü�DNWXDOL]RZDQH��MH�OL�WR�NRQLHF]QH��

��� .U\WHULD� L� UHJXá\� NZDOLILNRZDQLD� V�� XGRVW
SQLDQH�� QD� LFK� ZQLRVHN�� GRVWDZFRP��
Z\NRQDZFRP�OXE�XVáXJRGDZFRP��=DLQWHUHVRZDQL�GRVWDZF\��Z\NRQDZF\�L�XVáXJRGDZF\�
V�� SRZLDGDPLDQL� R� LFK� DNWXDOL]DFML�� -H*HOL� ]DPDZLDM�F\� XZD*D�� *H� V\VWHP� NZDOLILNDFML�
SHZQ\FK�MHGQRVWHN�OXE�LQVW\WXFML�WU]HFLFK�RGSRZLDGD�MHJR�SRWU]HERP��MHVW�]RERZL�]DQ\�
SRZLDGRPLü�]DLQWHUHVRZDQ\FK�GRVWDZFyZ��Z\NRQDZFyZ�OXE�XVáXJRGDZFyZ�R�QD]ZDFK�
W\FK�MHGQRVWHN�OXE�LQVW\WXFML��

��� =DPDZLDM�F\� MHVW� ]RERZL�]DQ\� SRZLDGRPLü� VNáDGDM�F\FK� ZQLRVNL� R� VZRMHM� GHF\]ML�
GRW\F]�FHM�NZDOLILNDFML�Z�UR]V�GQ\P�WHUPLQLH��-H*HOL�SURFHV�SRGHMPRZDQLD�GHF\]ML�WUZD�
GáX*HM�QL*�V]H�ü�PLHVL
F\�RG�PRPHQWX�]áR*HQLD�ZQLRVNX��]DPDZLDM�F\�MHVW�]RERZL�]DQ\�
SRZLDGRPLü�VNáDGDM�FHJR�ZQLRVHN�Z�WHUPLQLH�GZyFK�PLHVL
F\�RG�GDW\�]áR*HQLD�ZQLRVNX�
R�SU]\F]\QDFK�XVSUDZLHGOLZLDM�F\FK�GáX*V]\�RNUHV�RUD]�R�GDFLH�SU]\M
FLD�OXE�RGU]XFHQLD�
ZQLRVNX��

��� 3RGHMPXM�F� GHF\]M
� Z� VSUDZLH� NZDOLILNDFML� OXE� DNWXDOL]XM�F� NU\WHULD� L� UHJXá\��
]DPDZLDM�F\�QLH�PR*H��

±� Z\PDJDü� RG� QLHNWyU\FK� GRVWDZFyZ�� Z\NRQDZFyZ� OXE� XVáXJRGDZFyZ�� VSHáQLHQLD�
ZDUXQNyZ� R� FKDUDNWHU]H� DGPLQLVWUDF\MQ\P�� WHFKQLF]Q\P� OXE� ILQDQVRZ\P�� NWyU\FK�
VSHáQLHQLD�QLH�Z\PDJD�RG�LQQ\FK��

±� Z\PDJDü�WHVWyZ�OXE�GRZRGyZ��NWyUH�SRZLHODM��GRVW
SQH�MX*�RELHNW\ZQH�GRZRG\��

��� 6NáDGDM�F\�ZQLRVNL��NWyU]\�QLH�]RVWDOL�]DNZDOLILNRZDQL��SRZLQQL�E\ü�SRZLDGRPLHQL�R�WHM�
GHF\]ML� L� R� SU]\F]\QLH� LFK� QLH]DNZDOLILNRZDQLD�� 3U]\F]\QD� WD� PXVL� E\ü� ]ZL�]DQD� ]�
NU\WHULDPL�NZDOLILNDFML��R�NWyU\FK�PRZD�Z�XVW�����

��� 3RZLQLHQ� E\ü� SURZDG]RQ\� SLVHPQ\� UHMHVWU� ]DNZDOLILNRZDQ\FK� GRVWDZFyZ��
Z\NRQDZFyZ� OXE�XVáXJRGDZFyZ�� MH�OL� WR�PR*OLZH�Z�SRG]LDOH� ]JRGQ\P�]�NDWHJRULDPL�
RGSRZLDGDM�F\PL�W\SRP�]DPyZLH���NWyU\FK�GRW\F]\�NZDOLILNDFMD��

��� =DPDZLDM�F\� PR*H� SU]HUZDü� SURFHV� NZDOLILNDFML� GRVWDZF\�� Z\NRQDZF\� OXE�
XVáXJRGDZF\� W\ONR� ]� SU]\F]\Q� RSDUW\FK� QD� NU\WHULDFK�� R� NWyU\FK� PRZD� Z� XVW�� ���
'RVWDZFD��Z\NRQDZFD� OXE� XVáXJRGDZFD� SRZLQLHQ� ]RVWDü� XSU]HGQLR� SRZLDGRPLRQ\� QD�
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SL�PLH� R� ]DPLDU]H� SU]HUZDQLD� SURFHVX� NZDOLILNDFML� RUD]� R� MHJR� SU]\F]\QLH� OXE�
SU]\F]\QDFK��

��� 6\VWHP� NZDOLILNDFML� SRGOHJD� SXEOLNDFML� Z� RJáRV]HQLX� VSRU]�G]RQ\P� ]JRGQLH� ]�
]Dá�F]QLNLHP�;,,,�L�RSXEOLNRZDQ\P�Z�']LHQQLNX�8U]
GRZ\P�:VSyOQRW�(XURSHMVNLFK��
RNUH�ODM�F\P� FHO� V\VWHPX� NZDOLILNDFML� RUD]� VSRVyE� GRVW
SX� GR� ]DVDG� U]�G]�F\FK� MHJR�
VWRVRZDQLHP�� -H*HOL� V\VWHP� RERZL�]XMH� SU]H]� GáX*HM� QL*� WU]\� ODWD�� RJáRV]HQLH�
SXEOLNRZDQH� MHVW� FRURF]QLH�� -H*HOL� RNUHV� RERZL�]\ZDQLD� V\VWHPX� MHVW� NUyWV]\��
Z\VWDUF]DM�FH�MHVW�RJáRV]HQLH�SRF]�WNRZH��

$UW\NXá����

��� =DPDZLDM�F\�GRNRQXM�F\�Z\ERUX�NDQG\GDWyZ��NWyU]\�E
G��VNáDGDü�RIHUW\�Z�SURFHGXU]H�
RJUDQLF]RQHM� OXE� QHJRFMDF\MQHM�� V�� ]RERZL�]DQL� GRNRQ\ZDü� WHJR� ]JRGQLH� ]�
RELHNW\ZQ\PL� NU\WHULDPL� L� ]DVDGDPL�� NWyUH� ZLQQ\� E\ü� VSLVDQH� L� XGRVW
SQLDQH�
]DLQWHUHVRZDQ\P�GRVWDZFRP��Z\NRQDZFRP�OXE�XVáXJRGDZFRP��

��� 6WRVRZDQH� NU\WHULD� PRJ�� REHMPRZDü� Z\á�F]QLH� NU\WHULD� Z\PLHQLRQH� Z� DUW�� ���
G\UHNW\Z\��������(:*�L�DUW�����G\UHNW\Z\�������(:*��

��� 3RGVWDZ�� VWRVRZDQLD� WHJR� W\SX� NU\WHULyZ� PR*H� E\ü� RELHNW\ZQD� SRWU]HED�
]DPDZLDM�FHJR� ]PQLHMV]HQLD� OLF]E\� NDQG\GDWyZ�� NWyUD� ]DSHZQL� UyZQRZDJ
� SRPL
G]\�
V]F]HJyOQ\PL�FHFKDPL�GDQHM�SURFHGXU\�XG]LHODQLD�]DPyZLHQLD�D��URGNDPL�QLH]E
GQ\PL�
GR� MHM� SU]HSURZDG]HQLD�� /LF]ED� Z\EUDQ\FK� � NDQG\GDWyZ� SRZLQQD� MHGQDN� ]DSHZQLDü�
U]HF]\ZLVW��NRQNXUHQFM
��

$UW\NXá����

-H*HOL� ]DPDZLDM�F\�Z\PDJD� SU]HGVWDZLHQLD� ]D�ZLDGF]HQLD��Z\VWDZLRQHJR� SU]H]� QLH]DOH*Q��
LQVW\WXFM
��D�SRWZLHUG]DM�FHJR�VSHáQLDQLH�SU]H]�XVáXJRGDZF
�SHZQ\FK�Z\PRJyZ�Z�]DNUHVLH�
JZDUDQFML� MDNR�FLRZ\FK�� MHVW� ]RERZL�]DQ\� SRZRá\ZDü� VL
� QD� V\VWHP\� JZDUDQFML�
MDNR�FLRZ\FK� RSDUWH� QD� RGSRZLHGQLFK� VHULDFK� (1������ QRUP� HXURSHMVNLFK� SRWZLHUG]RQH�
SU]H]�LQVW\WXFMH�VSHáQLDM�FH�VHULH�(1������QRUP�HXURSHMVNLFK��

=DPDZLDM�F\� V�� ]RERZL�]DQL� X]QDZDü� UyZQRZD*QH� ]D�ZLDGF]HQLD�Z\GDQH�SU]H]� LQVW\WXFMH�
XVWDQRZLRQH� Z� LQQ\FK� SD�VWZDFK� F]áRQNRZVNLFK�� 6�� ]RERZL�]DQL� SU]\MPRZDü� WDN*H� LQQH�
GRZRG\�UyZQRZD*Q\FK��URGNyZ�JZDUDQFML� MDNR�FLRZHM�RG��XVáXJRGDZFyZ��NWyU]\�QLH�PDM��
GRVW
SX�GR�WDNLFK�]D�ZLDGF]H��DQL�WH*�PR*OLZR�FL�X]\VNDQLD�LFK�Z�RGSRZLHGQLP�F]DVLH��

$UW\NXá����

��� *UXS\� GRVWDZFyZ�� Z\NRQDZFyZ� OXE� XVáXJRGDZFyZ� SRZLQQ\� E\ü� GRSXV]F]RQH� GR�
VNáDGDQLD� RIHUW� OXE� QHJRFMDFML�� 2G� WDNLFK� JUXS� QLH� PR*QD� Z\PDJDü� SU]\EUDQLD�
V]F]HJyOQHM� IRUP\�SUDZQHM�Z�FHOX�]áR*HQLD�RIHUW\� OXE�Z]L
FLD�XG]LDáX�Z�QHJRFMDFMDFK��
MHGQDN*H�PR*QD� WHJR�Z\PDJDü� RG� WDNLHM� JUXS\� SU]\� XG]LHODQLX� MHM� ]DPyZLHQLD�� MH*HOL�
MHVW�WR�QLH]E
GQH�GOD�ZáD�FLZHJR�Z\NRQDQLD�]DPyZLHQLD��

��� .DQG\GDFL�OXE�RIHUHQFL��NWyU]\�]JRGQLH�]�SU]HSLVDPL�SUDZD�SD�VWZD�F]áRQNRZVNLHJR��Z�
NWyU\P� PDM�� VZRM�� VLHG]LE
�� V�� XSUDZQLHQL� GR� �ZLDGF]HQLD� GDQ\FK� XVáXJ�� QLH� PRJ��
]RVWDü�RGU]XFHQL� MHG\QLH�]� WHJR�SRZRGX�� L*�SUDZR�SD�VWZD�F]áRQNRZVNLHJR��Z�NWyU\P�
]DPyZLHQLH� ]RVWDMH� XG]LHODQH�� Z\PDJD�� E\� E\OL� RQL� DOER� RVREDPL� IL]\F]Q\PL� DOER�
SUDZQ\PL��
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��� 0R*QD� MHGQDN*H� Z\PDJDü� RG� RVyE� SUDZQ\FK�� DE\� SRGDá\� RIHUFLH� OXE� ZQLRVNX� R�
GRSXV]F]HQLH� GR� XG]LDáX� QD]ZLVND� L� RGSRZLHGQLH� NZDOLILNDFMH� ]DZRGRZH� SHUVRQHOX��
NWyU\�E
G]LH�RGSRZLHG]LDOQ\�]D�Z\NRQDQLH�GDQHM�XVáXJL��

$UW\NXá����

��� %H]� XV]F]HUENX� GOD� NUDMRZ\FK� SU]HSLVyZ� SUDZQ\FK� L� DGPLQLVWUDF\MQ\FK� GRW\F]�F\FK�
RSáDW�]D�SHZQH�XVáXJL��NU\WHULDPL��ZHGáXJ�NWyU\FK�]DPDZLDM�F\�XG]LHOD�]DPyZLHQLD��V���

D�� MH*HOL� ]DPyZLHQLD� XG]LHOD� VL
� QD� SRGVWDZLH� RIHUW\� QDMEDUG]LHM� NRU]\VWQHM�
HNRQRPLF]QLH�� UR]PDLWH� NU\WHULD� ]ZL�]DQH� ]� GDQ\P� ]DPyZLHQLHP�� WDNLH� MDN�� GDWD�
GRVWDUF]HQLD� OXE� Z\NRQDQLD�� NRV]W\� X*\WNRZDQLD�� RSáDFDOQR�ü�� MDNR�ü�� FHFK\�
HVWHW\F]QH�L�IXQNFMRQDOQH��UR]ZL�]DQLH�WHFKQLF]QH��VHUZLV��]RERZL�]DQLD�]ZL�]DQH�]�
GRVWDUF]DQLHP�F]
�FL�]DPLHQQ\FK��EH]SLHF]H�VWZR�GRVWDZ�L�FHQD��

OXE�

E�� Z\á�F]QLH�QDMQL*V]D�FHQD��

��� :� SU]\SDGNX�� R� NWyU\P� PRZD� Z� XVW�� �� OLW�� D��� ]DPDZLDM�F\� MHVW� ]RERZL�]DQ\�
SRZLDGRPLü��Z�GRNXPHQWDFML�]DPyZLHQLD�OXE�Z�RJáRV]HQLX�R�]DPyZLHQLX�R�ZV]\VWNLFK�
NU\WHULDFK�� MDNLH�]DPLHU]D�VWRVRZDü��Z�PLDU
�PR*OLZR�FL�Z�NROHMQR�FL�SU]\]QDQHJR�LP�
]QDF]HQLD��

��� :� SU]\SDGNX� ]DPyZLH��� NWyUH� PDM�� E\ü� XG]LHODQH� QD� SRGVWDZLH� NU\WHULXP� RIHUW\�
QDMEDUG]LHM� NRU]\VWQHM� HNRQRPLF]QLH�� ]DPDZLDM�F\� PRJ�� XZ]JO
GQLü� ZDULDQW\�
SU]HGVWDZLRQH� SU]H]� RIHUHQWD�� MH*HOL� RGSRZLDGDM�� RQH� PLQLPDOQ\P� Z\PRJRP�
]DPDZLDM�FHJR�� =DPDZLDM�F\� ]RERZL�]DQL� V�� RNUH�OLü� Z� GRNXPHQWDFML� ]DPyZLHQLD�
PLQLPDOQH�Z\PRJL��NWyU\P�PXV]��RGSRZLDGDü�ZDULDQW\��RUD]�V]F]HJyáRZR�RNUH�OLü��Z�
MDNL�VSRVyE�PRJ��E\ü�RQH�SU]HGVWDZLRQH��-H�OL�ZDULDQW\�QLH�V��GR]ZRORQH��]RERZL�]DQL�
V��SRLQIRUPRZDü�R�W\P�Z�RJáRV]HQLX�R�]DPyZLHQLX��

��� =DPDZLDM�F\� QLH� PRJ�� RGU]XFLü� SU]HGáR*RQHJR� ZDULDQWX� Z\á�F]QLH� ]� SRZRGX�
VSRU]�G]HQLD� JR� Z� RSDUFLX� R� VSHF\ILNDFMH� WHFKQLF]QH�� RNUH�ORQH� SU]H]� ZVND]DQLH�
VSHF\ILNDFML� HXURSHMVNLFK� OXE� NUDMRZ\FK� VSHF\ILNDFML� WHFKQLF]Q\FK� ]JRGQ\FK� ]�
]DVDGQLF]\PL�Z\PRJDPL�Z�UR]XPLHQLX�G\UHNW\Z\��������(:*��

��� -H*HOL�Z�SU]\SDGNX�NRQNUHWQHJR�]DPyZLHQLD�RIHUW\�Z\GDM��VL
�UD*�FR�QLVNLH�Z�VWRVXQNX�
GR� �ZLDGF]HQLD�� ]DPDZLDM�F\� ]RERZL�]DQ\� MHVW� SU]HG� RGU]XFHQLHP� W\FK� RIHUW� ]ZUyFLü�
VL
�QD�SL�PLH�R�SRGDQLH�V]F]HJyáyZ��GRW\F]�F\FK�W\FK�HOHPHQWyZ�RIHUW��NWyUH�XZD*D�]D�
LVWRWQH�RUD]� ]ZHU\ILNRZDü� MH� ]�XZ]JO
GQLHQLHP�RWU]\PDQ\FK�Z\MD�QLH���=DPDZLDM�F\�
PR*H�XVWDOLü�UR]V�GQ\�WHUPLQ�QD�XG]LHOHQLH�RGSRZLHG]L��

=DPDZLDM�F\� PR*H� XZ]JO
GQLü� Z\MD�QLHQLD� GRW\F]�FH� HNRQRPLF]QR�FL� PHWRG\�
EXGRZODQHM� OXE� SURGXNF\MQHM�� Z\EUDQ\FK� UR]ZL�]D�� WHFKQLF]Q\FK�� Z\M�WNRZR�
VSU]\MDM�F\FK� ZDUXQNyZ�� NWyU\PL� G\VSRQXMH� RIHUHQW� SU]\� Z\NRQ\ZDQLX� ]DPyZLHQLD��
OXE�WH*�RU\JLQDOQR�FL�SURGXNWX�OXE�SUDF�SURSRQRZDQ\FK�SU]H]�RIHUHQWD��

=DPDZLDM�F\� PR*H� RGU]XFLü� RIHUW\� R� UD*�FR� QLVNLHM� FHQLH� Z\QLNDM�FHM� ]H� ZVSDUFLD�
RWU]\P\ZDQHJR� ]H� VWURQ\� SD�VWZD� W\ONR� ZWHG\�� MH*HOL� SU]HSURZDG]L� NRQVXOWDFMH� ]�
RIHUHQWHP�� D� WHQ� QLH� MHVW� Z� VWDQLH� Z\ND]Dü�� L*� R� GDQ\P� ZVSDUFLX� .RPLVMD� ]RVWDáD�
SRZLDGRPLRQD�]JRGQLH�]�DUW�����XVW����7UDNWDWX�� OXE�WH*�]\VNDáR�RQR�DSUREDW
�.RPLVML��
=DPDZLDM�F\��NWyU\�RGU]XFLá�RIHUW
�Z�Z\PLHQLRQ\FK�RNROLF]QR�FLDFK��MHVW�]RERZL�]DQ\�
SRZLDGRPLü�R�W\P�.RPLVM
��
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$UW\NXá����

��� 3U]HSLV� DUW�� ��� XVW�� �� QLH� PD� ]DVWRVRZDQLD�� MH*HOL� SD�VWZR� F]áRQNRZVNLH� XG]LHOD�
]DPyZLHQLD� QD� SRGVWDZLH� LQQ\FK� NU\WHULyZ�� PLHV]F]�F\FK� VL
� Z� UHJXáDFK�
RERZL�]XM�F\FK� Z� PRPHQFLH� SU]\MPRZDQLD� QLQLHMV]HM� G\UHNW\Z\�� NWyU\FK� FHOHP�
E\áRE\� SUHIHURZDQLH� SHZQ\FK� RIHUHQWyZ�� SRG� ZDUXQNLHP�� *H� SU]\ZRáDQH� UHJXá\� V��
]JRGQH�]�7UDNWDWHP��

��� %H]�XV]F]HUENX�GOD�XVW����QLQLHMV]D�G\UHNW\ZD�QLH�]DEUDQLD�GR�GQLD����JUXGQLD������U��
VWRVRZDQLD� LVWQLHM�F\FK� SU]HSLVyZ� SRV]F]HJyOQ\FK� SD�VWZ�� R� XG]LHODQLX� ]DPyZLH�� QD�
GRVWDZ\� OXE� URERW\� EXGRZODQH�� NWyU\FK� FHOHP� MHVW� ]PQLHMV]HQLH� Uy*QLF� SRPL
G]\�
UHJLRQDPL�RUD]�VSU]\MDQLH�WZRU]HQLX�PLHMVF�SUDF\�Z�UHJLRQDFK�ZROQLHM�VL
�UR]ZLMDM�F\FK�
OXE�Z�SRGXSDGDM�F\FK�UHJLRQDFK�SU]HP\VáRZ\FK��R�LOH�RGSRZLHGQLH�SU]HSLV\�V��]JRGQH�
]�7UDNWDWHP��D�WDN*H�PL
G]\QDURGRZ\PL�]RERZL�]DQLDPL�:VSyOQRW\��

$UW\NXá����

��� 1LQLHMV]\� DUW\NXá� VWRVXMH� VL
� GR� RIHUW� REHMPXM�F\FK� WRZDU\� SRFKRG]�FH� ]� SD�VWZ�
WU]HFLFK�� ]� NWyU\PL� :VSyOQRWD� QLH� ]DZDUáD� ZLHORVWURQQ\FK� OXE� GZXVWURQQ\FK� XPyZ�
]DSHZQLDM�F\FK� SRUyZQ\ZDOQ\� L� VNXWHF]Q\� GRVW
S� SU]HGVL
ELRUVWZ� :VSyOQRW\� GR�
U\QNyZ� W\FK� SD�VWZ�� 1LH� QDUXV]D� WR� ]RERZL�]D�� :VSyOQRW\� OXE� MHM� SD�VWZ�
F]áRQNRZVNLFK�Z�VWRVXQNX�GR�SD�VWZ�WU]HFLFK��

��� 2IHUWD�GRW\F]�FD�]DPyZLHQLD�QD�GRVWDZ\�PR*H�]RVWDü�RGU]XFRQD��MH*HOL�XG]LDá�WRZDUyZ�
SRFKRG]�F\FK�]�SD�VWZ�WU]HFLFK��RNUH�ORQ\FK�]JRGQLH�]�UR]SRU]�G]HQLHP�5DG\���������
(:*� ]� ��� F]HUZFD� ����� U�� Z� VSUDZLH� ZVSyOQHJR� RNUH�OHQLD� SRM
FLD� SRFKRG]HQLD�
WRZDUyZ����SU]HNUDF]D����SURFHQW�FDáNRZLWHM�ZDUWR�FL�WRZDUyZ�REM
W\FK�RIHUW���

:� UR]XPLHQLX� QLQLHMV]HJR� DUW\NXáX� RSURJUDPRZDQLH�Z\NRU]\VW\ZDQH�Z�Z\SRVD*HQLX�
VLHFL�WHOHNRPXQLNDF\MQ\FK�XZD*D�VL
�]D�WRZDU��

��� =� ]DVWU]H*HQLHP� XVW�� ��� MH*HOL� GZLH� OXE� ZL
FHM� RIHUW� MHVW� UyZQRZD*Q\FK� Z� �ZLHWOH�
NU\WHULyZ�XG]LHODQLD�]DPyZLHQLD��RNUH�ORQ\FK�Z�DUW������QDOH*\�SUHIHURZDü�RIHUW\��NWyUH�
QLH�PRJ��]RVWDü�RGU]XFRQH�]JRGQLH�]�XVW�����&HQ\�W\FK�RIHUW�XZD*D�VL
�]D�UyZQRZD*QH��
Z� UR]XPLHQLX� QLQLHMV]HJR� DUW\NXáX�� MH*HOL� Uy*QLFH� SRPL
G]\� QLPL� QLH� SU]HNUDF]DM�� ��
SURFHQW��

��� 2IHUWD� QLH� SRZLQQD� E\ü� MHGQDN� SUHIHURZDQD�Z� VWRVXQNX� GR� LQQ\FK�� ]JRGQLH� ]� XVW�� ���
MH*HOL�MHM�SU]\M
FLH�]RERZL�]\ZDáRE\�]DPDZLDM�FHJR�GR�QDE\FLD�PDWHULDáyZ�Uy*QL�F\FK�
VL
� RG� MX*� Z\NRU]\VW\ZDQ\FK�� F]HJR� UH]XOWDWHP� E\á\E\� WHFKQLF]QH� WUXGQR�FL�
X*\WNRZDQLD�F]\�XWU]\PDQLD�OXE�QLHSURSRUFMRQDOQLH�Z\VRNLH�NRV]W\��

��� 6WRVXM�F� QLQLHMV]\� DUW\NXá�� SU]\� XVWDODQLX� SURSRUFML� WRZDUyZ� SRFKRG]�F\FK� ]� SD�VWZ�
WU]HFLFK�� R� NWyU\FK�PRZD�Z�XVW�� ��� QLH�ELHU]H� VL
� SRG�XZDJ
� W\FK�SD�VWZ� WU]HFLFK�� QD�
NWyUH� GHF\]MD� 5DG\� UR]FL�JQ
áD� NRU]\�FL� Sá\Q�FH� ]� SU]HSLVyZ� QLQLHMV]HM� G\UHNW\Z\�
]JRGQLH�]�XVW�����

��� .RPLVMD�MHVW�]RERZL�]DQD�SU]HGVWDZLDü�5DG]LH��SR�UD]�SLHUZV]\�Z�GUXJLHM�SRáRZLH������
U��� FRURF]Q\� UDSRUW� GRW\F]�F\� SRVW
SX� Z� ZLHORVWURQQ\FK� E�G(� GZXVWURQQ\FK�
QHJRFMDFMDFK�Z�VSUDZLH�GRVW
SX�SU]HGVL
ELRUVWZ�:VSyOQRW\�GR�U\QNyZ�SD�VWZ�WU]HFLFK�
Z� G]LHG]LQLH� REM
WHM� QLQLHMV]�� G\UHNW\Z��� UH]XOWDWyZ� RVL�JQL
W\FK� G]L
NL� WDNLP�

�������������������������������������������������
���']�8��:(�QU�/������]�������������VWU�����5R]SRU]�G]HQLH�]PLHQLRQH�RVWDWQLR�SU]H]�UR]SRU]�G]HQLH�QU���������(:*�
�']�8��:(�QU�/������]�������������VWU�������
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QHJRFMDFMRP�L�SUDNW\F]QHJR�ZGUR*HQLD�ZV]HONLFK�]DZDUW\FK�XPyZ��

:� ]ZL�]NX� ]H� ]PLHQLDM�F�� VL
� Z� WHM� G]LHG]LQLH� V\WXDFM��� 5DGD� PR*H� QD� SRGVWDZLH�
SURSR]\FML� .RPLVML�� ZSURZDG]Lü�� ZL
NV]R�FL�� NZDOLILNRZDQ��� SRSUDZNL� GR� SU]HSLVyZ�
QLQLHMV]HJR�DUW\NXáX��

$UW\NXá����

��� 3D�VWZD� F]áRQNRZVNLH� SRLQIRUPXM�� .RPLVM
� R� ZV]HONLFK� ]DVDGQLF]\FK� WUXGQR�FLDFK�
SUDZQ\FK� L� IDNW\F]Q\FK� QDSRW\NDQ\FK� SU]H]� LFK� SU]HGVL
ELRUVWZD� SU]\� X]\VNLZDQLX�
]DPyZLH��QD�XVáXJL�Z�SD�VWZDFK�WU]HFLFK��

��� .RPLVMD� MHVW� ]RERZL�]DQD� SU]HGáR*\ü� 5DG]LH�� GR� ��� JUXGQLD� ����� U��� D� QDVW
SQLH�
RNUHVRZR�� UDSRUW� Z� VSUDZLH� RWZLHUDQLD� GRVW
SX� GR� ]DPyZLH�� QD� XVáXJL� Z� SD�VWZDFK�
WU]HFLFK� RUD]�Z� VSUDZLH� SRVW
SX�Z� QHJRFMDFMDFK� ]� W\PL� SD�VWZDPL�� GRW\F]�F\FK� WHJR�
]DJDGQLHQLD��V]F]HJyOQLH�Z�UDPDFK�8NáDGX�*$77��

��� -H*HOL�.RPLVMD�VWZLHUG]L��F]\�WR�QD�SRGVWDZLH�UDSRUWyZ��R�NWyU\FK�PRZD�Z�XVW�����F]\�
WH*�QD�SRGVWDZLH�LQQ\FK�LQIRUPDFML��*H�Z�RGQLHVLHQLX�GR�XG]LHODQLD�]DPyZLH��QD�XVáXJL��
SD�VWZR�WU]HFLH��

D�� QLH�]DSHZQLD�SU]HGVL
ELRUVWZRP�:VSyOQRW\�VNXWHF]QHJR�GRVW
SX��SRUyZQ\ZDOQHJR�
]�GRVW
SHP�]DSHZQLRQ\P�SU]H]�:VSyOQRW
�SU]HGVL
ELRUVWZRP�WHJR�SD�VWZD��

E�� QLH� WUDNWXMH� SU]HGVL
ELRUVWZ�:VSyOQRW\� QD� UyZQL� ]� SU]HGVL
ELRUVWZDPL� NUDMRZ\PL�
OXE� QLH� VWZDU]D� LP� UyZQ\FK� PR*OLZR�FL� NRQNXURZDQLD� ]� SU]HGVL
ELRUVWZDPL�
NUDMRZ\PL��

F�� WUDNWXMH� SU]HGVL
ELRUVWZD� LQQ\FK� SD�VWZ� WU]HFLFK� NRU]\VWQLHM� QL*� SU]HGVL
ELRUVWZD�
:VSyOQRW\��

SRZLQQD�Z\VW�SLü�GR�WHJR�SD�VWZD�WU]HFLHJR�]�SURSR]\FM��QDSUDZLHQLD�V\WXDFML��

��� :�V\WXDFML��R�NWyUHM�PRZD�Z�XVW�����.RPLVMD�PR*H�Z�ND*G\P�PRPHQFLH�ZQLRVNRZDü��
DE\�5DGD�]DZLHVLáD�OXE�RJUDQLF]\áD�XG]LHODQLH�]DPyZLH��QD�XVáXJL��

D�� SU]HGVL
ELRUVWZRP�SRGOHJDM�F\P�SUDZX�GDQHJR�SD�VWZD�WU]HFLHJR��

E�� SU]HGVL
ELRUVWZRP� SRZL�]DQ\P� ]� SU]HGVL
ELRUVWZDPL� Z\PLHQLRQ\PL� Z� OLW�� D���
SRVLDGDM�F\P� ]DUHMHVWURZDQH� ELXUD� QD� WHUHQLH�:VSyOQRW\�� QLH� SRZL�]DQ\P� MHGQDN�
EH]SR�UHGQLR�L�HIHNW\ZQLH�]�JRVSRGDUN��NWyUHJR��SD�VWZD�F]áRQNRZVNLHJR��

F�� SU]HGVL
ELRUVWZRP�VNáDGDM�F\P�RIHUW\��NWyU\FK�SU]HGPLRWHP�V��XVáXJL�SRFKRG]�FH�
]� GDQHJR� NUDMX� WU]HFLHJR� QD� F]DV� RNUH�ORQ\� Z� WHM� GHF\]ML�� 5DGD� SRZLQQD� SRGM�ü�
GHF\]M
�ZL
NV]R�FL��NZDOLILNRZDQ���WDN�V]\ENR��MDN�WR�PR*OLZH��

.RPLVMD�PR*H�ZQRVLü�R�]DVWRVRZDQLH�W\FK��URGNyZ�]�ZáDVQHM�LQLFMDW\Z\�OXE�QD�ZQLRVHN�
SD�VWZD�F]áRQNRZVNLHJR��

��� $UW\NXá�QLQLHMV]\�QLH�QDUXV]D�]RERZL�]D��:VSyOQRW\�Z�VWRVXQNX�GR�SD�VWZ�WU]HFLFK��

�
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7<78à�9,�

3U]HSLV\�NR�FRZH�

$UW\NXá����

��� :DUWR�FL� SURJRZH�� RNUH�ORQH� Z� DUW�� ���� Z\UD*RQH� Z� ZDOXWDFK� NUDMRZ\FK�� E
G��
ZHU\ILNRZDQH� FR� GZD� ODWD� ]� PRF�� RERZL�]\ZDQLD� RG� GDW\� RNUH�ORQHM� Z� G\UHNW\ZLH�
������(:*�Z�]DNUHVLH�ZDUWR�FL�SURJRZ\FK��GRW\F]�F\FK�]DPyZLH��QD�GRVWDZ\�L�XVáXJL�
RUD]� RG� GDW\� RNUH�ORQHM� Z� G\UHNW\ZLH� �������(:*� Z� ]DNUHVLH� ]DPyZLH�� QD� URERW\�
EXGRZODQH��2EOLF]HQLH�W\FK�ZDUWR�FL�QDVW
SXMH�Z�RSDUFLX�R��UHGQLH�G]LHQQH�NXUV\�W\FK�
ZDOXW�� RNUH�ORQH� Z� (&8�Z� FL�JX� ��� PLHVL
F\� XSá\ZDM�F\FK� RVWDWQLHJR� GQLD� VLHUSQLD�
SRSU]HG]DM�FHJR�SRQRZQH�REOLF]HQLH�]�PRF��RERZL�]\ZDQLD�RG���VW\F]QLD��6XP\��WH�V��
RJáDV]DQH�Z�']LHQQLNX�8U]
GRZ\P�:VSyOQRW�(XURSHMVNLFK�QD�SRF]�WNX�OLVWRSDGD��

��� 0HWRGD� REOLF]DQLD� SU]HGVWDZLRQD� Z� XVW�� �� ZLQQD� E\ü� ZHU\ILNRZDQD� ]JRGQLH� ]�
SU]HSLVDPL�G\UHNW\Z\�������(:*��

$UW\NXá����

��� .RPLWHWHP�GRUDGF]\P�ZVSLHUDM�F\P�.RPLVM
�Z�]DNUHVLH�]DPyZLH��XG]LHODQ\FK�SU]H]�
]DPDZLDM�F\FK� SURZDG]�F\FK� G]LDáDOQR�ü�� R� NWyUHM� PRZD� Z� DUW�� �� XVW�� �� OLW�� G�� MHVW�
.RPLWHW� 'RUDGF]\� GV�� =DPyZLH�� 7HOHNRPXQLNDF\MQ\FK�� .RPLWHW� VNáDGD� VL
� ]�
SU]HGVWDZLFLHOL� SD�VWZ� F]áRQNRZVNLFK�� D� MHJR� SU]HZRGQLF]�F\P� MHVW� SU]HGVWDZLFLHO�
.RPLVML��

��� .RPLVMD�ZLQQD�NRQVXOWRZDü�VL
�]�.RPLWHWHP�Z�VSUDZDFK��

D�� SRSUDZHN�GR�]Dá�F]QLND�;��

E�� SRQRZQHJR�XVWDODQLD�ZDUWR�FL�SURJRZ\FK�Z\UD*RQ\FK�Z�ZDOXWDFK�NUDMRZ\FK��

F�� UHJXá�GRW\F]�F\FK�]DPyZLH��XG]LHODQ\FK�]JRGQLH�]�XPRZDPL�PL
G]\QDURGRZ\PL��

G�� NRQWUROL�VWRVRZDQLD�QLQLHMV]HM�G\UHNW\Z\��

H�� SURFHGXU� RSLVDQ\FK� Z� DUW�� ��� XVW�� �� GRW\F]�F\FK� RJáRV]H�� L� VSUDZR]GD��
VWDW\VW\F]Q\FK��

$UW\NXá����

��� 3RSUDZNL� GR� ]Dá�F]QLNyZ� ,� ±� ;� SRZLQQ\� E\ü� ZSURZDG]DQH� ]JRGQLH� ]� SURFHGXU��
RNUH�ORQ��Z�XVW���±���]�XZ]JO
GQLHQLHP�NU\WHULyZ��Z\PLHQLRQ\FK�Z�DUW�����

��� :DUXQNL� SU]HGVWDZLDQLD�� Z\V\áNL�� WáXPDF]HQLD�� SU]HFKRZ\ZDQLD� L� UR]SRZV]HFKQLDQLD�
RJáRV]H���R�NWyU\FK�PRZD�Z�DUW���������L����RUD]�VSUDZR]GD��VWDW\VW\F]Q\FK��R�NWyU\FK�
PRZD� Z� DUW�� ���� FHOHP� LFK� XSURV]F]HQLD�� SRZLQQ\� E\ü� XVWDORQH� ]JRGQLH� ]� SURFHGXU��
RNUH�ORQ��Z�XVW���±����

��� 1D]HZQLFWZR�]DZDUWH�Z�]Dá�F]QLNDFK�;9,�$�L�;9,�%�RUD]�RGZRáDQLD�Z�RJáRV]HQLDFK�
GR� SRV]F]HJyOQ\FK� NDWHJRULL� QD]HZQLFWZD� PRJ�� ]RVWDü� VNRU\JRZDQH� ]JRGQLH� ]�
SURFHGXU��RNUH�ORQ��Z�XVW���±���

��� 3RSUDZLRQH� ]Dá�F]QLNL� RUD]� ZDUXQNL�� R� NWyU\FK� PRZD� Z� XVW�� �� L� ��� ZLQQ\� E\ü�
SXEOLNRZDQH�Z�']LHQQLNX�8U]
GRZ\P�:VSyOQRW�(XURSHMVNLFK���

��� .RPLVMD� MHVW� ZVSLHUDQD� SU]H]� .RPLWHW� 'RUDGF]\� GV�� =DPyZLH�� 3XEOLF]Q\FK�� D� Z�
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SU]\SDGNX� SRSUDZHN� GR� ]Dá�F]QLNX� ;� SU]H]� .RPLWHW� 'RUDGF]\� GV�� =DPyZLH��
7HOHNRPXQLNDF\MQ\FK��R�NWyU\P�PRZD�Z�DUW�����QLQLHMV]HM�G\UHNW\Z\��

��� 3U]HGVWDZLFLHO� .RPLVML� SU]HGVWDZLD� .RPLWHWRZL� SURMHNW� GHF\]ML�� NWyUH� PDM�� ]RVWDü�
SRGM
WH��.RPLWHW�SU]HGVWDZLD�VZ��RSLQL
�R�W\P�SURMHNFLH��SU]\M
W���MH�OL�WR�NRQLHF]QH��Z�
GURG]H� JáRVRZDQLD��Z� WHUPLQLH� RNUH�ORQ\P�SU]H]� SU]HZRGQLF]�FHJR�� NWyU\� ELHU]H� SRG�
XZDJ
�SLOQ\�FKDUDNWHU�VSUDZ\���

��� 2SLQLD� MHVW� Zá�F]RQD� GR� SURWRNRáX�� .D*GH� SD�VWZR� F]áRQNRZVNLH� PR*H� ]D*�GDü�
RGQRWRZDQLD�Z�SURWRNROH�VZRMHJR�VWDQRZLVND��

��� .RPLVMD� ELHU]H� SRG� XZDJ
� RSLQL
� .RPLWHWX� Z� QDMV]HUV]\P� PR*OLZ\P� ]DNUHVLH� RUD]�
LQIRUPXMH�.RPLWHW�R�]DNUHVLH��Z�MDNLP�MHJR�RSLQLD�]RVWDáD�Z]L
WD�SRG�XZDJ
���

$UW\NXá����

��� =DPDZLDM�F\� V�� ]RERZL�]DQL� SU]HFKRZ\ZDü� RGSRZLHGQLH� LQIRUPDFMH� GRW\F]�FH�
ND*GHJR� ]DPyZLHQLD�� Z\VWDUF]DM�FH� GR� X]DVDGQLHQLD� Z� Sy(QLHMV]\P� RNUHVLH� GHF\]ML�
SRGM
W\FK�Z�]ZL�]NX�]��

D�� NZDOLILNRZDQLHP� L� Z\ERUHP� Z\NRQDZFyZ�� GRVWDZFyZ� OXE� XVáXJRGDZFyZ� RUD]�
XG]LHODQLHP�]DPyZLHQLD��

E�� ]DQLHFKDQLHP�]DVWRVRZDQLD�VSHF\ILNDFML�HXURSHMVNLFK�]JRGQLH�]�DUW�����XVW�����

F�� Z\NRU]\VWDQLHP� SURFHGXU� EH]� XSU]HGQLHJR� RSXEOLNRZDQLD� RJáRV]HQLD� R�
]DPyZLHQLX��]JRGQLH�]�DUW�����XVW�����

G�� QLH]DVWRVRZDQLHP�W\WXáX�,,,��,9�L�9��]JRGQLH�]�Z\M�WNDPL�SU]HZLG]LDQ\PL�Z�W\WXOH�
,��

��� ,QIRUPDFMH� SRZLQQ\� E\ü� SU]HFKRZ\ZDQH� SU]H]� FR� QDMPQLHM� �� ODWD� RG� GDW\� XG]LHOHQLD�
]DPyZLHQLD�� WDN� DE\� ]DPDZLDM�F\� E\á� Z� VWDQLH� Z� FL�JX� WHJR� RNUHVX� SU]HGVWDZLü�
.RPLVML��QD�MHM�ZQLRVHN��QLH]E
GQH�LQIRUPDFMH��

$UW\NXá����

��� 3D�VWZD� F]áRQNRZVNLH� ]DSHZQL��� ]JRGQLH� ]� XVWDOHQLDPL� SU]\JRWRZDQ\PL� ZHGáXJ�
SURFHGXU� SU]HZLG]LDQ\FK� Z� DUW�� ��� XVW�� �±��� *H� .RPLVMD� RWU]\PD� FRURF]QLH�
VSUDZR]GDQLH�VWDW\VW\F]QH�GRW\F]�FH�FDáNRZLWHM�ZDUWR�FL�]DPyZLH��XG]LHORQ\FK�SRQL*HM�
ZDUWR�FL� SURJRZ\FK� RNUH�ORQ\FK� Z� DUW�� ���� NWyUH� E\á\E\� REM
WH� QLQLHMV]�� G\UHNW\Z���
JG\E\�LFK�ZDUWR�ü�QLH�E\áD�QL*V]D�RG�W\FK�ZDUWR�FL�SURJRZ\FK��]�UR]ELFLHP�QD�SD�VWZD�
F]áRQNRZVNLH�L�NDWHJRULH�G]LDáDOQR�FL��GR�NWyU\FK�RGQRV]��VL
�]Dá�F]QLNL�,±;��

��� =JRGQLH� ]� SURFHGXU��� R� NWyUHM� PRZD� Z� DUW�� ���� SRZLQQ\� E\ü� SRF]\QLRQH� XVWDOHQLD��
]DSHZQLDM�FH�L*��

D�� Z� FHOX� XSURV]F]HQLD� SURFHGXU� DGPLQLVWUDF\MQ\FK� PR*QD� SRPLQ�ü� ]DPyZLHQLD� R�
QLHZLHONLHM�ZDUWR�FL��SRG�ZDUXQNLHP��L*�QLH�]DJUR]L�WR�X*\WHF]QR�FL�VWDW\VW\NL��

E�� ]DSHZQLRQ\�E
G]LH�SRXIQ\�FKDUDNWHU�GRVWDUF]RQ\FK�LQIRUPDFML��

$UW\NXá����

$UW����XVW����G\UHNW\Z\�������(:*�RWU]\PXMH�EU]PLHQLH��

Ä���1LQLHMV]HM�G\UHNW\Z\�QLH�VWRVXMH�VL
�GR��
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D�� ]DPyZLH�� XG]LHODQ\FK� Z� G]LHG]LQDFK�� R� NWyU\FK� PRZD� Z� DUW�� ��� ��� �� RUD]� � ��
G\UHNW\Z\� 5DG\� �������(:*� ]� ��� ZU]H�QLD� ����� U�� R� SURFHGXUDFK� XG]LHODQLD�
]DPyZLH�� SU]H]� SRGPLRW\� G]LDáDM�FH�Z� VHNWRUDFK� JRVSRGDUNL�ZRGQHM�� HQHUJHW\NL��
WUDQVSRUWX�L�WHOHNRPXQLNDFML
�OXE�VSHáQLDM�F\FK�ZDUXQNL�RNUH�ORQH�Z�DUW����XVW����WHM�
G\UHNW\Z\��

E�� ]DPyZLH�� XG]LHODQ\FK� QD� GRVWDZ\�� NWyUH� ]JRGQLH� ]� SU]HSLVDPL� SUDZQ\PL� L�
DGPLQLVWUDF\MQ\PL� GDQHJR� SD�VWZD� F]áRQNRZVNLHJR� ]RVWDá\� RNUH�ORQH� MDNR� WDMQH��
OXE� NWyU\FK� UHDOL]DFMD� Z� �ZLHWOH� W\FK� SU]HSLVyZ� Z\PDJD� V]F]HJyOQ\FK� �URGNyZ�
EH]SLHF]H�VWZD�� DOER� JG\� Z\PDJD� WHJR� RFKURQD� LVWRWQ\FK� LQWHUHVyZ�
EH]SLHF]H�VWZD�SD�VWZD�F]áRQNRZVNLHJR��


�2-�1U�/������������������V����´�

$UW\NXá����

1DMSy(QLHM� F]WHU\� ODWD� SR� ]DVWRVRZDQLX� QLQLHMV]HM� G\UHNW\Z\� .RPLVMD�� G]LDáDM�F� Z� EOLVNLHM�
ZVSyáSUDF\� ]�.RPLWHWHP�'RUDGF]\P� GV�� =DPyZLH�� 3XEOLF]Q\FK�� MHVW� ]RERZL�]DQD� ]EDGDü�
VSRVyE� IXQNFMRQRZDQLD�QLQLHMV]HM�G\UHNW\Z\�RUD]�G]LHG]LQ\� MHM�]DVWRVRZDQLD� L�� MH*HOL�RND*H�
VL
� WR� QLH]E
GQH�� SU]HGVWDZLü� GDOV]H� SURSR]\FMH� MHM� GRVWRVRZDQLD�� Z\QLNDM�FH� Z�
V]F]HJyOQR�FL� ]� SRVW
SX� Z� ]DNUHVLH� GRVW
SQR�FL� ]DPyZLH�� L� SR]LRPX� NRQNXUHQFML�� :�
SU]\SDGNX� SRGPLRWyZ� SURZDG]�F\FK� G]LDáDOQR�ü�� R� NWyUHM� PRZD� Z� DUW�� �� XVW�� �� OLW�� G���
.RPLVMD� SRZLQQD� EOLVNR� ZVSyáG]LDáDü� ]� .RPLWHWHP� 'RUDGF]\P� GV�� =DPyZLH��
7HOHNRPXQLNDF\MQ\FK��

$UW\NXá����

��� 3D�VWZD� F]áRQNRZVNLH� SRGHMP�� �URGNL� QLH]E
GQH� GR� ZGUR*HQLD� SU]HSLVyZ� QLQLHMV]HM�
G\UHNW\Z\�� ]DVWRVXM�� MH� QLH� Sy(QLHM� QL*� GR� �� OLSFD� ����� U�� RUD]� SRZLDGRPL�� R� LFK�
]DVWRVRZDQLX�.RPLVM
��

��� .UyOHVWZR�+LV]SDQLL� PR*H� SU]HZLG]LHü�� *H� �URGNL�� R� NWyU\FK�PRZD�Z� XVW�� ��� ]RVWDQ��
]DVWRVRZDQH�GRSLHUR�RG���VW\F]QLD������U���D�5HSXEOLND�*UHFND�L�5HSXEOLND�3RUWXJDOVND�
PRJ��SU]HZLG]LHü��*H��URGNL��R�NWyU\FK�PRZD�Z�XVW�����]RVWDQ��]DVWRVRZDQH�GRSLHUR�RG�
��VW\F]QLD������U��

��� =� GQLHP� ]DVWRVRZDQLD� QLQLHMV]HM� G\UHNW\Z\� SU]H]� SD�VWZD� F]áRQNRZVNLH� SU]HVWDMH�
RERZL�]\ZDü� G\UHNW\ZD� �������(:*�� QLH� QDUXV]D� WR� ]RERZL�]D�� SD�VWZ�
F]áRQNRZVNLFK�GRW\F]�F\FK�WHUPLQyZ�RNUH�ORQ\FK�Z�DUW�����WHM�G\UHNW\Z\��

��� 2GHVáDQLD� GR� G\UHNW\Z\� �������(:*� SRZLQQ\� E\ü� LQWHUSUHWRZDQH� MDNR� RGHVáDQLD� GR�
QLQLHMV]HM�G\UHNW\Z\��

$UW\NXá����

8FKZDODM�F�SU]HSLV\��R�NWyU\FK�PRZD�Z�DUW������SD�VWZD�F]áRQNRZVNLH�XZ]JO
GQL��Z�QLFK�
RGHVáDQLH� GR� QLQLHMV]HM� G\UHNW\Z\� OXE� ]DPLHV]F]�� MH� Z� VZHM� XU]
GRZHM� SXEOLNDFML�� 6SRVyE�
RGHVáDQLD�RNUH�O��SD�VWZD�F]áRQNRZVNLH��

$UW\NXá����

3D�VWZD�F]áRQNRZVNLH�SU]HGVWDZL��.RPLVML�SU]\MPRZDQH�SU]H]�VLHELH�SRGVWDZRZH�SU]HSLV\�
SUDZD�NUDMRZHJR�±�XVWDZ\��DNW\�QRUPDW\ZQH�QL*V]HJR�U]
GX�OXE�SU]HSLV\�DGPLQLVWUDF\MQH�±�
UHJXOXM�FH�G]LHG]LQ
�REM
W��QLQLHMV]��G\UHNW\Z���



'\UHNW\ZD�5DG\�������(:*��

� ����

$UW\NXá����

1LQLHMV]D�G\UHNW\ZD�MHVW�DGUHVRZDQD�GR�SD�VWZ�F]áRQNRZVNLFK�

�

�

6SRU]�G]RQR�Z�/XNVHPEXUJX��GQLD����F]HUZFD������U��

�

:�LPLHQLX�5DG\�

3U]HZRGQLF]�F\�

-��752-%25*�

�
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%HOJLD�

3RGPLRW� SRZVWDá\� QD� PRF\� GpFUHW� GX� �� MXLOOHW� ����� GH� OD� UpJLRQ� ZDOORQQH� pULJHDQW� HQ�

HQWUHSULVH�UpJLRQDOH�GH�SURGXFWLRQ�HW�G
DGGXFWLRQ�G
HDX�OH�VHUYLFH�GX�PLQLVWqUH�GH�OD�UpJLRQ�

FKDUJp�GH�OD�SURGXFWLRQ�HW�GX�JUDQG�WUDQVSRUW�G
HDX��

3RGPLRW� XWZRU]RQ\� QD� PRF\� DUUrWp� GX� ��� DYULO� ����� SRUWDQW� FRQVWLWXWLRQ� G
XQH� VRFLpWp�

ZDOORQQH�GH�GLVWULEXWLRQ�G
HDX��

3RGPLRW�XWZRU]RQ\�QD�PRF\�DUUrWp�GX����MXLOOHW������GH�O
H[pFXWLI� IODPDQG�SRUWDQW� IL[DWLRQ�

GHV�VWDWXWV�GH�OD�VRFLpWp�IODPDQGH�GH�GLVWULEXWLRQ�G
HDX��

3RGPLRW\� SURGXNXM�FH� OXE� G\VWU\EXXM�FH� ZRG
� XWZRU]RQH� QD� PRF\� ORL� UHODWLYH� DX[�

LQWHUFRPPXQDOHV�GX����GpFHPEUH�������

3RGPLRW\� SURGXNXM�FH� OXE� G\VWU\EXXM�FH� ZRG
� XWZRU]RQH� QD� SRGVWDZLH� FRGH� FRPPXQDO��
DUWLFOH�����ELV��WHU�HW�TXDWHU�VXU�OHV�UpJLHV�FRPPXQDOHV�

��

'DQLD��

3RGPLRW\�SURGXNXM�FH� OXE�G\VWU\EXXM�FH�ZRG
� QD�PRF\� DUW�� ��XVW��� ORYEHNHQGWJRHUHOVH�RP�

YDQGIRUV\QLQJ�P�Y��DI���MXOL�������

1LHPF\�

3RGPLRW\� SURGXNXM�FH� OXE� G\VWU\EXXM�FH� ZRG
� ]JRGQLH� ]� � (LJHQEHWULHEVYHURUGQXQJHQ� OXE�
(LJHQEHWULHEVJHVHW]H� GHU� /DHQGHU� �.RPPXQDOH� (LJHQEHWULHEH��� 3RGPLRW\� SURGXNXM�FH� OXE�
G\VWU\EXXM�FH� ZRG
� ]JRGQLH� ]� *HVHW]H� XHEHU� GLH� .RPPXQDOH� *HPHLQVFKDIWVDUEHLW� RGHU�
=XVDPPHQDUEHLW�/DHQGHU��

3RGPLRW\�SURGXNXM�FH�ZRG
�]JRGQLH�]�*HVHW]�XHEHU�:DVVHU��XQG�%RGHQYHUEDHQGH�YRP�����

)HEUXDU� ����� L� HUVWH� 9HURUGQXQJ� XHEHU� :DVVHU�� XQG� %RGHQYHUEDHQGHYRP� ��� 6HSWHPEHU�

������

�5HJLHEHWULHEH��SURGXNXM�FH� OXE� G\VWU\EXXM�FH� ZRG
� QD� PRF\� .RPPXQDOJHVHW]H�� D�

V]F]HJyOQLH�*HPHLQGHRUGQXQJHQ�GHU�/DHQGHU��

3RGPLRW\� XWZRU]RQH� QD� SRGVWDZLH� O
$NWLHQJHVHW]� YRP� ��� 6HSWHPEHU� ������ ]� RVWDWQLPL�

]PLDQDPL� ]� GQLD� ��� JUXGQLD� ����� U��� OXE� *PE+�*HVHW]� YRP� ���� 0DL� ������ ]� RVWDWQLPL�

]PLDQDPL� ]� GQLD� ��� PDMD� ����� U�� OXE� SRVLDGDM�FH� VWDWXV� SUDZQ\� .RPPDQGLWJHVHOOVFKDIW�
SURGXNXM�FH� OXE� G\VWU\EXXM�FH� ZRG
� QD� SRGVWDZLH� VSHFMDOQHM� XPRZ\� ]� ZáDG]DPL�

UHJLRQDOQ\PL�OXE�ORNDOQ\PL��

�
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����

*UHFMD�

$WH�VNLH�SU]HGVL
ELRUVWZR�ZRGQH��(WDLUHLD�<GUHIVHRV���$SRFKHWHIVHRV�3URWHQR\VLV��SRZVWDáH�
QD�SRGVWDZLH�XVWDZ\���������]����VLHUSQLD������U��

3U]HGVL
ELRUVWZR�ZRGQH�]�6DORQLN��2UJDQLVPRV�<GHIVHRV�7KHVVDORQLNLV��G]LDáDM�FH�]JRGQLH�]�
GHNUHWHP�SUH]\GHQFNLP����������

3U]HGVL
ELRUVWZR� ZRGQH� ]� 9RLRV� �(WDLUHLD� <GUHIVHRV� 9ROR\�� G]LDáDM�FH� QD� PRF\� XVWDZ\�

����������

3U]HGVL
ELRUVWZD� PLHMVNLH� �'LPRWLNHV� (SLFKHLULVHLV� \GUHIVLV�DSRFKHWHIVLV�� SURGXNXM�FH� L�
G\VWU\EXXM�FH�ZRG
�L�XWZRU]RQH�QD�PRF\�XVWDZ\���������]�GQLD����VLHUSQLD������U��

6WRZDU]\V]HQLD�ZáDG]�ORNDOQ\FK��6\QGHVPRL�\GUHIVLV��G]LDáDM�FH�]JRGQLH�]�.RGHNVHP�ZáDG]�

ORNDOQ\FK��.RGLNDV�'LPRQ�NDL�.RLQRWLWRQ��ZSURZDG]RQ\P�GHNUHWHP�SUH]\GHQFNLP����������

+LV]SDQLD�

3RGPLRW\�SURGXNXM�FH�OXE�G\VWU\EXXM�FH�ZRG
�QD�PRF\�/H\�QR��������GH���GH�DEULO�GH�������

5HJXODGRUD�GH�ODV�%DVHV�GHO�5pJLPHQ�ORFDO�HW�GX�'HFUHWR�5HDO�QR����������7H[WR�5HIXQGLGR�

5pJLPHQ�ORFDO��

�� &DQDO�GH� ,VDEHO� ,,��/H\�GH� OD�&RPXQLGDG�$XWRQRPD�GH�0DGULG�GH����GH�GLFLHPEUH�GH�

������

�� 0DQFRPXQLGDG�GH�ORV�&DQDOHV�GH�7DLELOOD��/H\�GH����GH�DEULO�GH�������

)UDQFMD�

3RGPLRW\�SURGXNXM�FH�OXE�G\VWU\EXXM�FH�ZRG
�QD�PRF\��

GLVSRVLWLRQV� JpQpUDOHV� VXU� OHV� UpJLHV�� FRGH� GHV� FRPPXQHV�/�������j�/� �������5�������j�5�

�������GLVSRVLWLRQV�JpQpUDOHV�VXU�OHV�UpJLHV���OXE�

FRGH�GHV�FRPPXQHV�/��������5�������>UpJLHV�GLUHFWHV��RX�GH�IDLW�@��OXE�

GpFUHW�ORL� GX� ��� GpFHPEUH� ������ UqJOHPHQW� G
DGPLQLVWUDWLRQ� SXEOLTXH� GX� ��� IpYULHU� ������

FRGH�GHV� FRPPXQHV�/��������j�/���������5��������j��������� �UpJLHV�j� VLPSOH�DXWRQRPLH�

ILQDQFLqUH���OXE�

FRGH� GHV� FRPPXQHV� /� ������� 5� ������ j� 5� �������� GpFUHW� GX� ��� RFWREUH� ����� �UpJLHV� j�

SHUVRQQDOLWp�PRUDOH�HW�j�DXWRQRPLH�ILQDQFLqUH���OXE�

FRGH�GHV�FRPPXQHV�/�������j�/��������5�������j�5���������JHVWLRQ�GpOpJXpH��FRQFHVVLRQ�HW�

DIIHUPDJH��OXE�

MXULVSUXGHQFH�DGPLQLVWUDWLYH��FLUFXODLUH�LQWpULHXUH�GX����GpFHPEUH�������JpUDQFH��OXE�

FRGH�GHV� FRPPXQHV�5�������� FLUFXODLUH� LQWpULHXUH�GX����GpFHPEUH������ �UpJLH� LQWpUHVVpH���

OXE�

FLUFXODLUH�LQWpULHXUH�GX����GpFHPEUH�������H[SORLWDWLRQ�DX[�ULVTXHV�HW�SpULOV��OXE�

GpFUHW�GX����PDL�������ORL�GX���MXLOOHW������VXU�OHV�VRFLpWpV�G
pFRQRPLH�PL[WH��SDUWLFLSDWLRQ�j�

XQH�VRFLpWp�G
pFRQRPLH�PL[WH���OXE�

FRGH� GHV� FRPPXQHV� /� ������ j� /� ������� 5� ������ j� 5� ������ �GLVSRVLWLRQV� FRPPXQHV� DX[�

UpJLHV��FRQFHVVLRQV�HW�DIIHUPDJHV���
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,UODQGLD�

3RGPLRW\� SURGXNXM�FH� OXE� G\VWU\EXXM�FH� ZRG
� QD� PRF\� /RFDO� *RYHUQPHQW� �6DQLWDU\�
6HUYLFHV��$FW������WR�������

:áRFK\�

3RGPLRW\� SURGXNXM�FH� OXE� G\VWU\EXXM�FH� ZRG
� QD� PRF\� 7HVWR� XQLFR� GHOOH� OHJJL�

VXOO
DVVXQ]LRQH�GLUHWWD�GHL�SXEEOLFL�VHUYL]L�GD�SDUWH�GHL�FRPXQL�H�GHOOH�SURYLQFH�DSSURYDWR�FRQ�

5HJLR�'HFUHWR����RWWREUH�������Q�������HW�GX�'HFUHWR�GHO�3�5��Q������GHO���RWWREUH�������

(QWH�$XWRQRPR�$FTXHGRWWR�3XJOLHVH��XWZRU]RQH�QD�PRF\�5'/����RWWREUH�������Q��������

(QWH� $FTXHGRWWL� 6LFLOLDQL� XWZRU]RQH� QD�PRF\� OHJJL� UHJLRQDOL� �� VHWWHPEUH� ������ Q�� ���� H� ��

DJRVWR�������Q������

(QWH�6DUGR�$FTXHGRWWL�H�)RJQDWXUH�XWZRU]RQH�QD�PRF\�OHJJH�GHO���JLXJQR������Q�����

/XNVHPEXUJ�

:áDG]H�ORNDOQH�]DMPXM�FH�VL
�G\VWU\EXFM��ZRG\��

6WRZDU]\V]HQLD�ZáDG]�ORNDOQ\FK�]DMPXM�FH�VL
�SURGXNFM��OXE�G\VWU\EXFM��ZRG\�XWZRU]RQH�QD�
PRF\�ORL�GX����IpYULHU������FRQFHUQDQW�OD�FUpDWLRQ�GHV�V\QGLFDWV�GH�FRPPXQHV�WHOOH�TX
HOOH�D�

pWp�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�GX����GpFHPEUH������HW�SDU�OD�ORL�GX����MXLOOHW������L�QD�

PRF\�ORL�GX����MXLOOHW������D\DQW�SRXU�REMHW�OH�UHQIRUFHPHQW�GH�O
DOLPHQWDWLRQ�HQ�HDX�SRWDEOH�

GX�JUDQG�GXFKp�GH�/X[HPERXUJ�j�SDUWLU�GX�UpVHUYRLU�G
(VFK�VXU�6�UH��

+RODQGLD�

3RGPLRW\� SURGXNXM�FH� OXE� G\VWU\EXXM�FH� ZRG
� SRGOHJDM�FH� :DWHUOHLGLQJZHW� YDQ� �� DSULO�

������ ]PLHQLRQH� SU]H]� ZHWWHQ� YDQ� ��� MXQL� ������ ��� VHSWHPEHU� ������ ��� MXQL� ������ ���

VHSWHPEHU����������MDQXDUL����������MDQXDUL�������

3RUWXJDOLD�

(PSUHVD�3XEOLFD�GDV�$JXDV�/LYUHV��SURGXNXM�FH� OXE�G\VWU\EXXM�FH�ZRG
�QD�PRF\�'HFUHWR�

/HL�QR��������GH���GH�-XOKR�GH�������

:áDG]H�ORNDOQH�SURGXNXM�FH�OXE�G\VWU\EXXM�FH�ZRG
��

=MHGQRF]RQH�.UyOHVWZR�

:DWHU�&RPSDQLHV�SURGXNXM�FH�OXE�G\VWU\EXXM�FH�ZRG
�QD�PRF\�:DWHU�$FWV������HW�������

&HQWUDO� 6FRWODQG� :DWHU� 'HYHORSPHQW� %RDUG� SURGXNXM�F\� ZRG
� RUD]� :DWHU� $XWKRULWLHV��

SURGXNXM�F\�OXE�G\VWU\EXXM�F\�ZRG
�QD�PRF\�:DWHU��6FRWODQG��$FW�������

'HSDUWPHQW� RI� WKH� (QYLURQPHQW� IRU� 1RUWKHUQ� ,UHODQG� RGSRZLHG]LDOQ\� ]D� SURGXNFM
� L�
G\VWU\EXFM
� ZRG\� QD� SRGVWDZLH� :DWHU� DQG� 6HZHUDJH� �1RUWKHUQ� ,UHODQG�� 2UGHU� �����
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3RGPLRW\� RGSRZLHG]LDOQH� ]D� SURGXNFM
�� WUDQVSRUW� OXE� G\VWU\EXFM
� HQHUJLL� HOHNWU\F]QHM� QD�
PRF\�DUW�����'HV�UpJLHV�FRPPXQDOHV�HW� LQWHUFRPPXQDOHV�GH� OD� ORL�GX����PDUV������VXU� OHV�

GLVWULEXWLRQV�G
pQHUJLH�pOHFWULTXH��

3RGPLRW\� RGSRZLHG]LDOQH� ]D� WUDQVSRUW� OXE� G\VWU\EXFM
� HQHUJLL� HOHNWU\F]QHM� QD� PRF\� ORL�

UHODWLYH�DX[�LQWHUFRPPXQDOHV�GX����GpFHPEUH�������

(%(6��,QWHUFRP��8QHUJ�L�LQQH�SRGPLRW\�RGSRZLHG]LDOQH�]D�WUDQVSRUW�OXE�G\VWU\EXFM
�HQHUJLL�
HOHNWU\F]QHM� L� SRVLDGDM�FH� NRQFHVMH� QD� G\VWU\EXFM
� QD� PRF\� DUW�� �� �� /HV� FRQFHVVLRQV�

FRPPXQDOHV� HW� LQWHUFRPPXQDOHV� GH� OD� ORL� GX� ���PDUV� ����� VXU� OHV� GLVWULEXWLRQV� G
pQHUJLH�

pOHFWULTXH��

/D�6RFLpWp�SXEOLTXH�GH�SURGXFWLRQ�G
pOHFWULFLWp��63(���

'DQLD�

3RGPLRW\�RGSRZLHG]LDOQH�]D�SURGXNFM
�OXE�WUDQVSRUW�HQHUJLL�HOHNWU\F]QHM�QD�PRF\�]H]ZROHQLD�

XG]LHORQHJR� ]JRGQLH� ]� �� ��� VWN� ��� ORY� QU� ��� DI� ��� IHEUXDU� ����� RP� HOIRUV\QLQJ�� MI�

EHNHQGWJRHUHOVH�QU������DI����GHFHPEHU������RP�HOIRUV\QLQJVORYHQV�DQYHQGHOVHVRPUDHGH��

3RGPLRW\�G\VWU\EXXM�FH�HQHUJL
�HOHNWU\F]Q��]JRGQLH�]������VWN����ORY�QU����DI����IHEUXDU������
RP� HOVRUV\QLQJ�� MI� EHNHQGWJRHUHOVH� QU� ���� DI� ��� GHFHPEHU� ����� RP� HOIRUV\QLQJVORYHQV�

DQYHQGHOVHVRPUDHGH� L� �QD�SRGVWDZLH�]H]ZROHQLD�QD�Z\ZáDV]F]HQLH��QD�PRF\�DUW\NXáyZ����

���ORY�RP�HOHFWULVNH�VWDHUNVWURHPVDQODHJ��MI�ORYEHNHQGWJRHUHOVH�QU������DI����GHFHPEHU�������

1LHPF\�

3RGPLRW\�RGSRZLHG]LDOQH�]D�SURGXNFM
�OXE�WUDQVSRUW�HQHUJLL�HOHNWU\F]QHM�QD�PRF\�����$EVDW]�

�� GHV� *HVHW]HV� ]XU� )RHUGHUXQJ� GHU� (QHUJLHZLUWVFKDIW� �(QHUJLHZLUWVFKDIWVJHVHW]�� YRP� ���

'H]HPEHU�������]�RVWDWQLPL�]PLDQDPL�ZSURZDG]RQ\PL�SU]H]�*HVHW]�YRP����'H]HPEHU�������

RUD]�SRGPLRW\�SURGXNXM�FH�HQHUJL
� HOHNWU\F]Q��ZH�ZáDVQ\P�]DNUHVLH��R� LOH�ZFKRG]��RQH�Z�
]DNUHV�]DVWRVRZDQLD�G\UHNW\Z\�QD�PRF\�DUW�������

*UHFMD�

'LPRVLD� (SLFKHLULVL� ,OHNWULVPR\� �3XEOLF]QH� 3U]HGVL
ELRUVWZR� =DRSDWUXM�FH� Z� (QHUJL
�
(OHNWU\F]Q��� XWZRU]RQH� QD� PRF\� XVWDZ\� ����� ]� �� VLHUSQLD� ����� 3HUL� LGU\VHRV� 'LPRVLDV�

(SLFKHLULVHRV� ,OHNWULVPR\� L� G]LDáDM�FH� ]JRGQLH� ]� XVWDZ�� ������� 'RPL�� URORV� NDL� WURSRV�
GLRLNLVLV�NDL�OHLWR\UJLDV�WLV�NRLQRQLNRSRLLPHQLV�'LPRVLDV�(SLFKHLULVLV�,OHNWULVPR\��

+LV]SDQLD�

3RGPLRW\� RGSRZLHG]LDOQH� ]D� SURGXNFM
�� WUDQVSRUW� OXE� G\VWU\EXFM
� HQHUJLL� HOHNWU\F]QHM� QD�
PRF\� DUW�� ��'HFUHWR� GH� ��� GH�PDU]R� GH� ������ DSSURXYDQW� OH�5HJODPHQWR� GH� YHULILFDFLRQHV�

HOpFWULFDV� \� UHJXODULGDG� HQ� HO� VXPLQLVWUR� GH� (QHUJtD� HW� � GX� 'HFUHWR� ����������� GH� ��� GH�

RFWXEUH�� VREUH� DXWRUL]DFLRQ� DGPLQLVWUDWLYD� HQ� PDWHULD� OH� LQVWDODFLRQHV� HOpFWULFDV�
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5HG�(OpFWULFD�GH�(VSDQD�6$�XWZRU]RQH�QD�PRF\�5HDO�'HFUHWR���������GH����GH�HQHUR��

)UDQFMD�

(OHFWULFLWp� GH� )UDQFH�� XWZRU]RQH� L� G]LDáDM�FH� QD�PRF\� ORL� �������� GX� �� DYULO� ����� VXU� OD�

QDWLRQDOLVDWLRQ�GH�O
pOHFWULFLWp�HW�GX�JD]��

3RGPLRW\� �VRFLpWpV� G
pFRQRPLH� PL[WH� RX� UpJLHV�� G\VWU\EXXM�FH� HQHUJL
� HOHNWU\F]Q�� L�
Z\PLHQLRQH�Z�DUW�����ORL���������GX����DR�W������SRUWDQW�PRGLILFDWLRQ�GHV�ORLV���������GX���

DYULO������HW���������GX����RFWREUH������VXU�OD�QDWLRQDOLVDWLRQ�GH��O
pOHFWULFLWp�HW�GX�JD]��

&RPSDJQLH�QDWLRQDOH�GX�5K{QH��

,UODQGLD�

7KH�(OHFWULFLW\� 6XSSO\� %RDUG� �(6%�� XWZRU]RQH� L� G]LDáDM�FH� QD�PRF\�(OHFWULFLW\� 6XSSO\� $FW�

������

:áRFK\�

(QWH� QD]LRQDOH� SHU� O
HQHUJLD� HOHWWULFD� XWZRU]RQ\� QD�PRF\� OHJJH� Q�� ������ �� GLFHPEUH� �����

DSSURYDWR�FRQ�'HFUHWR�Q�����������GLFHPEUH�������

3RGPLRW\��NWyUH�RWU]\PDá\�]H]ZROHQLH�QD�PRF\�DUW������OXE�����OHJJH�GHO���GLFHPEUH�������Q��

����� �� ,VWLWX]LRQH� GHOO
(QWH� QD]LRQDOH� SHU� OD� HQHUJLD� HOHWWULFD� H� WUDVIHULPHQWR� DG� HVVR� GHOOH�

LPSUHVH�VHUFHQWL�OH�LQGXVWULH�HOHWWULFKH��

3RGPLRW\��NWyUH�X]\VNDá\�NRQFHVM
�QD�PRF\�DUW�����'HFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�

GHO� ��� PDU]R� ������ Q�� ���� QRUPH� LQWHJUDWLYH� GHOOD� OHJJH� GHO� �� GLFHPEUH� ������ Q�� ����� H�

QRUPH�UHODWLYH�DO�FRRUGLQDPHQWR�H�DOO
HVHUFL]LR�GHOOH��DWWLYLWj�HOHWWULFKH�HVHUFLWDWH�GD�HQWL�HG�

LPSUHVH�GLYHUVH�GHOO
(QWH�QD]LRQDOH�SHU�O
pQHUJLD�(OHWWULFD��

/XNVHPEXUJ��

&RPSDJQLH�JUDQG�GXFDOH�G
pOHFWULFLWp�GH�/X[HPERXUJ��SURGXNXM�FH�OXE�G\VWU\EXXM�FH�HQHUJL
�
HOHNWU\F]Q�� QD� PRF\� FRQYHQWLRQ� GX� ��� QRYHPEUH� ����� FRQFHUQDQW� O
pWDEOLVVHPHQW� HW�

O
H[SORLWDWLRQ� GHV� UpVHDX[� GH� GLVWULEXWLRQ� G
pQHUJLH� pOHFWULTXH� GDQV� OH� JUDQG�GXFKp� GH�

/X[HPERXUJ��DSSURXYpH�SDU�OD�ORL�GX���MDQYLHU�������

6RFLpWp�pOHFWULTXH�GH�O
2XU��6(2���

6\QGLFDW�GH�FRPPXQHV�6,'25��

+RODQGLD�

(OHNWULFLWHLWVSURGXNWLH�2RVW�1HGHUODQG��

(OHNWULFLWHLWVEHGULMI�8WUHFKW�1RRUG�+ROODQG�$PVWHUGDP��81$���

(OHNWULFLWHLWVEHGULMI�=XLG�+ROODQG��(=+���

(OHNWULFLWHLWVSURGXNWLHPDDWVFKDSSLM�=XLG�1HGHUODQG��(3=���

3URYLQFLDOH�=HHXZVH�(QHUJLH�0DDWVFKDSSLM��3=(0���

6DPHQZHUNHQGH�(OHNWULFLWHLWVEHGULMYHQ��6(3���

3RGPLRW\� G\VWU\EXXM�FH� HQHUJL
� HOHNWU\F]Q�� QD� SRGVWDZLH� ]H]ZROHQLD� �YHUJXQQLQJ��

Z\GDQHJR�SU]H]�ZáDG]H�SURZLQFML�]JRGQLH�]�3URYLQFLHZHW��



�
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3RUWXJDOLD�

(OHFWULFLGDGH�GH�3RUWXJDO��('3��XWZRU]RQ\�QD�PRF\�'HFUHWR�/HL�QR��������GH����GH�-XQKR�

GH�������

3RGPLRW\�G\VWU\EXXM�FH�HQHUJL
�HOHNWU\F]Q��QD�PRF\�$UWLJR��R���'HFUHWR�/HL�QR�����%����GH�

��GH�6HWHPEUR�GH�������]H�]PLDQDPL�ZSURZDG]RQ\PL�SU]H]�'HFUHWR�/HL�QR��������GH����GH�

6HWHPEUR� GH� ������ 3RGPLRW\� RGSRZLHG]LDOQH� ]D� SURGXNFM
� HQHUJLL� HOHNWU\F]QHM� QD� PRF\�

'HFUHWR�/HL�QR��������GH����GH�0DLR�GH�������

1LH]DOH*QL�SURGXFHQFL�HQHUJLL�HOHNWU\F]QHM�QD�PRF\�'HFUHWR�/HL�QR��������GH����GH�0DLR�GH�

�����(PSUHVD�GH�(OHFWULFLGDGH�GRV�$oRUHV���('$��(3��XWZRU]RQH�QD�PRF\�'HFUHWR�5HJLRQDO�

QR�������GH����GH�$JRVWR�GH�������

(PSUHVD�GH�(OHFWULFLGDGH�GD�0DGHLUD��(3��XWZRU]RQH�QD�PRF\�'HFUHWR�/HL�QR�������GH����

GH� -DQHLUR� GH� ����� L� SU]\G]LHORQH� GR� UHJLRQX� QD� PRF\� 'HFUHWR�/HL� QR� ������ GH� ��� GH�

)HYHUHLUR�GH������L�'HFUHWR�/HL�QR�������GH����GH�$EULO�GH�������

=MHGQRF]RQH�.UyOHVWZR�

&HQWUDO�(OHFWULFLW\�*HQHUDWLQJ�%RDUG� �&(*%��RUD]�$UHD�(OHFWULFLW\�%RDUGV�RGSRZLHG]LDOQH�

]D�SURGXNFM
�� WUDQVSRUW� L�G\VWU\EXFM
�HQHUJLL�HOHNWU\F]QHM�QD�PRF\�(OHFWULFLW\�$FW������RUD]�

(OHFWULFLW\�$FW�������

1RUWK�RI�6FRWODQG�+\GUR�(OHFWULFLW\�%RDUG��16+%���RGSRZLHG]LDOQ\�]D�SURGXNFM
��WUDQVSRUW�L�
G\VWU\EXFM
�HQHUJLL�HOHNWU\F]QHM�QD�PRF\�(OHFWULFLW\��6FRWODQG��$FW�������

7KH� 6RXWK� RI� 6FRWODQG� (OHFWULFLW\� %RDUG� �66(%�� RGSRZLHG]LDOQ\� ]D� SURGXNFM
�� WUDQVSRUW� L�
G\VWU\EXFM
�HQHUJLL�HOHNWU\F]QHM�QD�PRF\�(OHFWULFLW\��6FRWODQG��$FW�������

7KH�1RUWKHUQ�,UHODQG�(OHFWULFLW\�6HUYLFH��1,(6���XWZRU]RQH�QD�PRF\�(OHFWULFLW\�6XSSO\�

�1RUWKHUQ�,UHODQG��2UGHU������



�

����

=$à�&=1,.��,,,�
�

75$163257��/8%��'<675<%8&-$��*$=8�
/8%��(1(5*,,��&,(3/1(-�

%HOJLD�

'LVWULJD]�6$�G]LDáDM�FD�QD�PRF\�ORL�GX����MXLOOHW�������

3RGPLRW\�RGSRZLHG]LDOQH�]D�WUDQVSRUW�JD]X�QD�SRGVWDZLH�]H]ZROHQLD�OXE�NRQFHVML�]JRGQLH�]�

ORL�GX����DYULO�������]H�]PLDQDPL�ZSURZDG]RQ\PL�SU]H]�ORL�GX����MXLOOHW�������

3RGPLRW\� RGSRZLHG]LDOQH� ]D� G\VWU\EXFM
� JD]X� L� G]LDáDM�FH� ]JRGQLH� ]� ORL� UHODWLYH� DX[�
,QWHUFRPPXQDOHV�GX����GpFHPEUH�������

:áDG]H� ORNDOQH� OXE� VWRZDU]\V]HQLD� XWZRU]RQH� SU]H]� ZáDG]H� ORNDOQH� RGSRZLHG]LDOQH� ]D�

G\VWU\EXFM
�HQHUJLL�FLHSOQHM��

'DQLD�

'DQVN� 2OLH� RJ� 1DWXUJDV� $�6� G]LDáDM�FH� QD� SRGVWDZLH� Z\á�F]QHJR� SUDZD� SU]\]QDQHJR� QD�
PRF\�EHNHQGWJRHUHOVH�QU�����DI����MXQL������RP�HQHUHWVEHYLOOLQJ�WLO�LQGIRHUVHO��IRUKDQGOLQJ��

WUDQVSRUW�RJ�RSODJULQJ�DI�QDWXUJDV��

3RGPLRW\�G]LDáDM�FH�]JRGQLH�]�ORY�QU�����DI���MXQL������RP�QDWXUJDVIRUV\QLQJ��

3RGPLRW\�RGSRZLHG]LDOQH�]D�G\VWU\EXFM
�JD]X� OXE�HQHUJLL�FLHSOQHM�QD�SRGVWDZLH�]H]ZROHQLD�
SU]\]QDQHJR�]JRGQLH�]�UR]G]LDáHP�,9�ORY�RP�YDUPHIRUV\QLQJ��MI�ORYEHNHQGWJRHUHOVH�QU�����DI�

���MXQL�������

3RGPLRW\� RGSRZLHG]LDOQH� ]D� WUDQVSRUW� JD]X� QD� SRGVWDZLH� ]H]ZROHQLD� QD� PRF\�

EHNHQGWJRHUHOVH� QU� ���� DI� ��� PDUWV� ����� RP� URHUOHGQLQJVDQODHJ� SDD� GDQVN�

NRQWLQHQWDOVRNNHORPUDDGH� WLO� WUDQVSRUW� DI� NXOEULQWHU� �LQVWDODFMD� UXURFL�JyZ� QD� SODWIRUPLH�

NRQW\QHQWDOQHM�VáX*�FHM�GR�WUDQVSRUWX�Z
JORZRGRUyZ���

1LHPF\�

3RGPLRW\� RGSRZLHG]LDOQH� ]D� WUDQVSRUW� OXE� G\VWU\EXFM
� JD]X� ]JRGQLH� ]� �� �� $EVDW]� �� GHV�
*HVHW]HV� ]XU� )RHUGHUXQJ� GHU� (QHUJLHZLUWVFKDIW� YRP� ��� 'H]HPEHU� �����

�(QHUJLHZLUWVFKDIWVJHVHW]���]�RVWDWQLPL�]PLDQDPL�ZSURZDG]RQ\PL�SU]H]�XVWDZ
�]����JUXGQLD�
�����U��

:áDG]H� ORNDOQH� OXE� VWRZDU]\V]HQLD� XWZRU]RQH� SU]H]� WH� ZáDG]H� ORNDOQH� RGSRZLHG]LDOQH� ]D�

G\VWU\EXFM
�HQHUJLL�FLHSOQHM��

*UHFMD�

'(3� RGSRZLHG]LDOQH� ]D� WUDQVSRUW� OXE� G\VWU\EXFM
� JD]X� QD� PRF\� GHF\]ML� PLQLVWHULDOQHM�

���������� �$QDWKHVL� VWL�'LPRVLD�(SLFKHLULVL�3HWUHODLR\�DUPRGLRWLWRQ�VFKHWLNRQ�PH� WR� I\VLNR�

VHULR��6\VWDVL�WLV�'(3$�$(��'LPRVLD�(SLFKHLULVL�$HULR\��$QRQ\PRV��(WDLUHLD���

0LHMVNLH�3U]HGVL
ELRUVWZR�*D]RZH�]�$WHQ�6�$��'()$�RGSRZLHG]LDOQH�]D�WUDQVSRUW�OXE�
G\VWU\EXFM
�JD]X�
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+LV]SDQLD�

3RGPLRW\�G]LDáDM�FH�]JRGQLH�]�/H\�QR����GH����GH�MXQLR�GH�������

)UDQFMD�

6RFLpWp�QDWLRQDOH�GHV�JD]�GX�6XG�2XHVW�RGSRZLHG]LDOQD�]D�WUDQVSRUW�JD]X��

*D]� GH� )UDQFH� XWZRU]RQH� L� G]LDáDM�FH� QD� SRGVWDZLH� ORL� �������� GX� �� DYULO� ����� VXU� OD�
QDWLRQDOLVDWLRQ�GH�O
pOHFWULFLWp�HW�GX�JD]��

3RGPLRW\� �VRFLpWpV� G
pFRQRPLH� PL[WH� RX� UpJLHV�� RGSRZLHG]LDOQH� ]D� G\VWU\EXFM
� HQHUJLL�
HOHNWU\F]QHM�L�Z\PLHQLRQH�Z�DUW�����ORL���������GX����DR�W������SRUWDQW�PRGLILFDWLRQ�GHV�ORLV�

��������GX���DYULO������HW���������GX����RFWREUH������VXU�OD�QDWLRQDOLVDWLRQ��GH�O
pOHFWULFLWp�

HW�GX�JD]��

&RPSDJQLH�IUDQoDLVH�GX�PpWKDQH�RGSRZLHG]LDOQH�]D�WUDQVSRUW�JD]X��

:áDG]H� ORNDOQH� OXE� VWRZDU]\V]HQLD� XWZRU]RQH� SU]H]� WH� ZáDG]H� ORNDOQH� RGSRZLHG]LDOQH� ]D�

G\VWU\EXFM
�HQHUJLL�FLHSOQHM��

,UODQGLD�

,ULVK� *DV� %RDUG� G]LDáDM�FH� QD� PRF\� WKH� *DV� $FW� ����� WR� ����� L� LQQH� SRGPLRW\�� NWyU\FK�

G]LDáDOQR�ü�UHJXORZDQD�MHVW�SU]H]�6WDWXWH��

'XEOLQ�&RUSRUDWLRQ�RGSRZLHG]LDOQH�]D�G\VWU\EXFM
�HQHUJLL�FLHSOQHM��

:áRFK\�

61$0�L�6*0�H�0RQWHGLVRQ�RGSRZLHG]LDOQH�]D�WUDQVSRUW�JD]X��

3RGPLRW\� RGSRZLHG]LDOQH� ]D� G\VWU\EXFM
� JD]X� QD� PRF\� 7HVWR� XQLFR� GHOOH� OHJJL�

VXOO
DVVXQ]LRQH�GLUHWWD�GHO�SXEEOLFL�VHUYL]L�GD�SDUWH�GHL�FRPXQL�H�GHOOH�SURYLQFH�DSSURYDWR�FRQ�

5HJLR�'HFUHWR����RWWREUH�������Q�������L�'HFUHWR�GHO�35�Q������GHO���RWWREUH�������

3RGPLRW\�RGSRZLHG]LDOQH�]D�G\VWU\EXFM
�HQHUJLL�FLHSOQHM�QD�PRF\�DUW�����/HJJH�Q������GHO����

PDJJLR� ������ �QRUPH� VXO� FRQWHQLPHQWR� GHL� FRQVXPL� HQHUJHWLFL�� OR� VYLOXSSR� GHOOH� IRQWL�

ULQQRYDELOL�GL�HQHUJLD�� O
HVHUFL]LR�GL�FHQWUDOL�HOHFWWULFKH�DOLPHQWDWH� �FRQ�FRPEXVWLELOL�GLYHUVL�

GDJOL�LGURFDUEXUL���

:áDG]H� ORNDOQH� OXE� VWRZDU]\V]HQLD� XWZRU]RQH� SU]H]� WH� ZáDG]H� ORNDOQH� RGSRZLHG]LDOQH� ]D�

G\VWU\EXFM
�HQHUJLL�FLHSOQHM��

/XNVHPEXUJ��

6RFLpWp�GH�WUDQVSRUW�GH�JD]�627(*�6�$��

*DVZLHUN�(VFK�8HO]HFKW�6�$��

6HUYLFH�LQGXVWULHO�GH�OD�FRPPXQH�GH�'XGHODQJH��

6HUYLFH�LQGXVWULHO�GH�OD�FRPPXQH�GH�/X[HPERXUJ��

:áDG]H� ORNDOQH� OXE� VWRZDU]\V]HQLD� XWZRU]RQH� SU]H]� WH� ZáDG]H� ORNDOQH� RGSRZLHG]LDOQH� ]D�

G\VWU\EXFM
�HQHUJLL�FLHSOQHM��
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+RODQGLD�

19�1HGHUODQGVH�*DVXQLH��

3RGPLRW\� RGSRZLHG]LDOQH� ]D� WUDQVSRUW� OXE� G\VWU\EXFM
� JD]X� QD�PRF\� OLFHQFML� �YHUJXQQLQJ��

SU]\]QDQHM�SU]H]�ZáDG]H�ORNDOQH�QD�PRF\�*HPHHQWHZHW��

3RGPLRW\� ORNDOQH� OXE� SURZLQFMRQDOQH� RGSRZLHG]LDOQH� ]D� WUDQVSRUW� OXE� G\VWU\EXFM
� JD]X� QD�
PRF\�*HPHHQWHZHW�HW�GH�OD�3URYLQFLHZHW��

:áDG]H� ORNDOQH� OXE� VWRZDU]\V]HQLD� XWZRU]RQH� SU]H]� WH� ZáDG]H� ORNDOQH� RGSRZLHG]LDOQH� ]D�

G\VWU\EXFM
�HQHUJLL�FLHSOQHM��

3RUWXJDOLD�

3HWURTXtPLFD�H�*DV�GH�3RUWXJDO��(3��QD�PRF\�'HFUHWR�/HL�QR�����$����GH����GH�6HWHPEUR�

GH�������

=MHGQRF]RQH�.UyOHVWZR�

%ULWLVK�*DV�3/&�L�LQQH�SRGPLRW\�G]LDáDM�FH�QD�PRF\�*DV�$FW�������

:áDG]H� ORNDOQH� OXE� VWRZDU]\V]HQLD� XWZRU]RQH� SU]H]� WH� ZáDG]H� ORNDOQH� RGSRZLHG]LDOQH� ]D�

G\VWU\EXFM
� HQHUJLL� FLHSOQHM� QD� PRF\� /RFDO� *RYHUQPHQW� �0LVFHOODQHRXV� 3URYLVLRQV�� $FW�

������

(OHFWULFLW\� %RDUGV� RGSRZLHG]LDOQH� ]D� G\VWU\EXFM
� HQHUJLL� FLHSOQHM� QD� PRF\� (OHFWULFLW\� $FW�

������
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3RGPLRW\�NRU]\VWDM�FH�]�]H]ZROHQLD��SR]ZROHQLD�� OLFHQFML� OXE�NRQFHVML�QD�SRV]XNLZDQLH� OXE�
Z\GRE\FLH�URS\�QDIWRZHM�OXE�JD]X�QD�PRF\�QDVW
SXM�F\FK�SU]HSLVyZ�SUDZQ\FK��

%HOJLD�

/RL� GX� �HU� PDL� ����� FRPSOpWpH� SDU� O
DUUáWp� UR\DO� QR� ��� GX� ��� QRYHPEUH� ����� VXU�

O
H[SORUDWLRQ�HW�O
H[SORLWDWLRQ�GX�SpWUROH�HW�GX�JD]��

$UUrWp�UR\DO�GX����QRYHPEUH�������

$UUrWp�UR\DO�GX���DYULO�������

$UUrWp�UR\DO�GX����PDUV�������ORL�DX�VXMHW�GH�OD�SODWH�IRUPH�FRQWLQHQWDOH�GX����MXLQ��������

$UUrWp�GH�O
H[pFXWLI�UpJLRQDO�ZDOORQ�GX����VHSWHPEUH�������

$UUrWp�GH�O
H[pFXWLI�IODPDQG�GX����PDL�������

'DQLD�

/RY�QU�����DI����MXQL������RP�DQYHQGHOVH�DI�'DQPDUNV�XQGHUJUXQG��

/RY�RP�NRQWLQHQWDOVRNOHQ��MI��ORYEHNHQGWJRHUHOVH�QU������DI����PDM�������

1LHPF\�

%XQGHVEHUJJHVHW]� YRP� ��� $XJXVW� ������ ]� RVWDWQLPL� ]PLDQDPL� ZSURZDG]RQ\PL� ��� OXWHJR�

�����U��

*UHFMD�

8VWDZD� �������� SRZRáXM�FD� GR� *\FLD� '(3�(.<� �3HUL� LGU\VHRV� 'LPRVLDV� (SLFKHLULVHRV�
3HWUHODLR\���

+LV]SDQLD�

/H\�VREUH� ,QYHVWLJDFLRQ�\�([SORWDFLRQ�GH�+LGURFDUEXURV�GH����GH� MXQLR�GH������ZUD]�]� MHM�

GHNUHWDPL�Z\NRQDZF]\PL��

)UDQFMD�

&RGH�PLQLHU� �GpFUHW� ������� GX� ��� DR�W� ������� ]H� ]PLDQDPL�ZSURZDG]RQ\PL� SU]H]� ORL� ���

�����GX����GpFHPEUH�������O
RUGRQQDQFH���������GX����GpFHPEUH�������OH�GpFUHW��������GX�

��DR�W�������OD�ORL��������GX����MXLQ�������OH�GpFUHW��������GX����PDUV�������
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,UODQGLD�

&RQWLQHQWDO�6KHOI�$FW�������

3HWUROHXP�DQG�2WKHU�0LQHUDOV�'HYHORSPHQW�$FW�������

,UHODQG�([FOXVLYH�OLFHQVLQJ�WHUPV�������

5HYLVHG�OLFHQVLQJ�WHUPV�������

3HWUROHXP��3URGXFWLRQ��$FW��1,��������

:áRFK\�

/HJJH����IHEEUDLR�������Q������

/HJJH� ��� JHQQDLR� ������ Q�� �� ]H� ]PLDQDPL�ZSURZDG]RQ\PL� SU]H]� OHJJH� ��� OXJOLR� ������ Q��

�����

/XNVHPEXUJ�

��

+RODQGLD�

0LMQZHW�QU�����YDQ����DSULO�������

:HW�RSVSRULQJ�GHOIVWRIIHQ�QU�����YDQ���PHL�������

0LMQZHW�FRQWLQHQWDDO�SODW�������QU�����YDQ����VHSWHPEHU�������

3RUWXJDOLD�

'HFUHWR�/HL� QR� ������� GH� ��� GH�2XWXEUR� GH� ������ QR� ������� GH� ��� GH� $EULO� GH� ������ QR�

�������GH���GH�$JRVWR�GH�������QR��������GH����GH�0DLR�GH������HW�'HVSDFKR�QR����GH����GH�

0DUoR�GH�������

'HFUHWR�/HL�QR�������GH����GH�6HWHPEUR�GH�������QR�������GH����GH�1RYHPEUR�GH�������QR�

������GH����GH�0DUoR�GH�������QR�������GH����GH�0DUoR�GH�������QR��������GH���GH�$JRVWR�

GH�������QR������GH���GH�-DQHLUR�GH������HW�QR��������GH����GH�-XQKR�GH�������

�=MHGQRF]RQH�.UyOHVWZR�

3HWUROHXP�3URGXFWLRQ�$FW�������DV�H[WHQGHG�E\�WKH�&RQWLQHQWDO�6KHOI�$FW�������

3HWUROHXP��3URGXFWLRQ��$FW��1RUWKHUQ�,UHODQG��������
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%HOJLD�

3RGPLRW\� RGSRZLHG]LDOQH� ]D� SRV]XNLZDQLH� L�Z\GRE\FLH�Z
JOD� OXE� LQQ\FK�SDOLZ� VWDá\FK� QD�
PRF\�DUUrWp�GX�5pJHQW�GX����DR�W������L�ORL�GX����DYULO�������

'DQLD�

3RGPLRW\� RGSRZLHG]LDOQH� ]D� SRV]XNLZDQLH� L�Z\GRE\FLH�Z
JOD� OXE� LQQ\FK�SDOLZ� VWDá\FK� QD�
PRF\�ORYEHNHQGWJRHUHOVH�QU�����DI����RNWREHU�������

1LHPF\�

3RGPLRW\� RGSRZLHG]LDOQH� ]D� SRV]XNLZDQLH� L�Z\GRE\FLH�Z
JOD� OXE� LQQ\FK�SDOLZ� VWDá\FK� QD�
PRF\� %XQGHVEHUJJHVHW]� YRP� ��� $XJXVW� ������ ]� RVWDWQLPL� ]PLDQDPL� ZSURZDG]RQ\PL� ���

OXWHJR�������

*UHFMD�

3U]HGVL
ELRUVWZR�3XEOLF]QH�'LPRVLD�(SLFKHLULVL�,OHNWULVPR\�RGSRZLHG]LDOQH�]D�SRV]XNLZDQLH�
L� Z\GRE\FLH� Z
JOD� OXE� LQQ\FK� SDOLZ� VWDá\FK� QD� PRF\� NRGHNVX� JyUQLF]HJR� ]� ����� U��� ]H�

]PLDQDPL�ZSURZDG]RQ\PL�SU]H]�XVWDZ
�]����NZLHWQLD������U��

+LV]SDQLD�

3RGPLRW\� RGSRZLHG]LDOQH� ]D� SRV]XNLZDQLH� L�Z\GRE\FLH�Z
JOD� OXE� LQQ\FK�SDOLZ� VWDá\FK� QD�
PRF\� /H\� ��������� GH� ��� GH� MXOLR�� GH� 0LQDV�� ]H� ]PLDQDPL� ZSURZDG]RQ\PL� SU]H]� /H\�

��������GH���GH�QRYLHPEUH�L�SU]H]�OH�5HDO�'HFUHWR�/HJLVODWLYR������������GH����GH�MXQLR��

)UDQFMD�

3RGPLRW\� RGSRZLHG]LDOQH� ]D� SRV]XNLZDQLH� L�Z\GRE\FLH�Z
JOD� OXE� LQQ\FK�SDOLZ� VWDá\FK� QD�
PRF\�FRGH�PLQLHU��GpFUHW��������GX����DR�W��������]H�]PLDQDPL�ZSURZDG]RQ\PL�SU]H]�ORL�

�������GX����MXLQ�������OH�GpFUHW��������HW�O
DUUrWp�GX����PDUV�������

,UODQGLD�

%RUG�QD�0RQD��

3RGPLRW\� RGSRZLHG]LDOQH� ]D� SRV]XNLZDQLH� L�Z\GRE\FLH�Z
JOD� OXE� LQQ\FK�SDOLZ� VWDá\FK� QD�
PRF\�0LQHUDOV�'HYHORSPHQW�$FWV�������WR�������

:áRFK\�

&DUER�6XOFLV�6S$��

/XNVHPEXUJ�

�
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+RODQGLD�

��

3RUWXJDOLD�

(PSUHVD�&DUERQtIHUD�GR�'RXUR�(PSUHVD�1DFLRQDO�GH�8UkQLR��

=MHGQRF]RQH�.UyOHVWZR�

%ULWLVK�&RDO�&RUSRUDWLRQ��%&&��XWZRU]RQH�QD�PRF\�&RDO�,QGXVWU\�1DWLRQDOL]DWLRQ�$FW�������

3RGPLRW\�NRU]\VWDM�FH�]�OLFHQFML�Z\GDQHM�SU]H]�%&&�QD�PRF\�&RDO�,QGXVWU\�1DWLRQDOL]DWLRQ�

$FW�������

3RGPLRW\� RGSRZLHG]LDOQH� ]D� SRV]XNLZDQLH� L�Z\GRE\FLH�Z
JOD� OXE� LQQ\FK�SDOLZ� VWDá\FK� QD�
PRF\�0LQHUDO�'HYHORSPHQW�$FW��1RUWKHUQ�,UHODQG��������
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%HOJLD�

6RFLpWp� QDWLRQDOH� GHV� FKHPLQV� GH� IHU� EHOJHV�1DWLRQDOH� 0DDWVFKDSSLM� GHU� %HOJLVFKH�

6SRRUZHJHQ��

'DQLD�

'DQVNH�6WDWVEDQHU��'6%���

3RGPLRW\�G]LDáDM�FH��XWZRU]RQH��QD�PRF\�ORY�QU�����DI���MXQL������RP�SULYDWEDQHUQH��MI��ORY�

QU�����DI���DXJXVW�������

1LHPF\�

'HXWVFKH�%XQGHVEDKQ��

,QQH�SRGPLRW\��ZLDGF]�FH�XVáXJL�NROHMRZH�GOD�OXGQR�FL�]JRGQLH�]�����$EV����GHV�$OOJHPHLQHQ�
(LVHQEDKQJHVHW]HV�YRP����0DHU]�������

*UHFMD�

*UHFND�2UJDQL]DFMD�.ROHMRZD��26(��2UJDQLVPRV�6LGLURGURPRQ�(OODGRV��26(���

+LV]SDQLD�

5HG�1DFLRQDO�GH�/RV�)HUURFDUULOHV�(VSDQROHV��

)HUURFDUULOHV�GH�9tD�(VWUHFKD��)(9(���

)HUURFDUULOHV�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D��)*&���

(XVNR�7UHQELGHDN��%LOEDR���

)HUURFDUULOHV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��)*9���

)UDQFMD�

6RFLpWp�QDWLRQDOH�GHV�FKHPLQV�GH�IHU�IUDQoDLV�HW�DXWUHV�UpVHDX[�IHUURYLDLUHV�RXYHUWV�DX�SXEOLF�

Z\PLHQLRQH� Z� ORL� G
RULHQWDWLRQ� GHV� WUDQVSRUWV� LQWpULHXUV� GX� ��� GpFHPEUH� ������ WLWUH� ,,�

FKDSLWUH��HU�GX�WUDQVSRUW�IHUURYLDLUH��

,UODQGLD�

,DUQURG�(LUHDQQ��,ULVK�5DLO���

:áRFK\�

)HUURYLH�GHOOR�6WDWR��

3RGPLRW\� �ZLDGF]�FH� XVáXJL� NROHMRZH� GOD� OXGQR�FL� L� G]LDáDM�FH� QD� SRGVWDZLH� NRQFHVML� QD�
PRF\� DUW�� ��� 5HJLR� 'HFUHWR� �� PDJJLR� ������ Q�� ������ FKH� DSSURYD� LO� 7HVWR� XQLFR� GHOOH
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�GLVSRVL]LRQL� GL� OHJJH� SHU� OH� IHUURYLH� FRQFHVVH� GDOO
LQGXVWULD� SULYDWD�� OH� WUDPYLH� D� WUD]LRQH�

PHFFDQLFD�H�JOL�DXWRPRELOL��

3RGPLRW\� G]LDáDM�FH� QD� SRGVWDZLH� NRQFHVML� SU]\]QDQHM� SU]H]� SD�VWZR� QD�PRF\� VSHFMDOQ\FK�

XVWDZ��Z\PLHQLRQ\FK�Z�7LWROR�;,��&DSR�,,��6H]LRQH��D�GHO�5HJLR�'HFUHWR���PDJJLR�������Q��

������ FKH� DSSURYD� LO� WHVWR� XQLFR� GHOOH� GLVSRVL]LRQL� GL� OHJJH� SHU� OH� IHUURYLH� FRQFHVVH�

DOO
LQGXVWULD�SULYDWD��OH�WUDPYLH�D�WUD]LRQH�PHFFDQLFD�H�JOL�DXWRPRELOL��

3RGPLRW\� �ZLDGF]�FH� XVáXJL� NROHMRZH� GOD� OXGQR�FL� L� G]LDáDM�FH� QD� SRGVWDZLH� NRQFHVML� QD�
PRF\� DUW�� �� OHJJH� ��� JLXJQR� ������ Q�� ����� FRQFRUVR� GHOOR� 6WDWR� SHU� OD� ULDWWLYD]LRQH� GHL�

SXEEOLFL�VHUYL]L�GL�WUDVSRUWR�LQ�FRQFHVVLRQH��

3RGPLRW\�OXE�ZáDG]H�ORNDOQH��ZLDGF]�FH�XVáXJL�NROHMRZH�GOD�OXGQR�FL�QD�SRGVWDZLH�NRQFHVML�
QD� PRF\� DUW�� ��� OHJJH� �� DJRVWR� ������ Q� ����� �� 3URYHGLPHQWL� SHU� O
HVHUFL]LR� HG� LO�

SRWHQ]LDPHQWR�GL�IHUURYLH�H�GL�DOWUH�OLQHH�GL��WUDVSRUWR�LQ�UHJLPH�GL�FRQFHVVLRQH��

/XNVHPEXUJ�

&KHPLQV�GH�IHU�OX[HPERXUJHRLV��&)/���

+RODQGLD�

1HGHUODQGVH�6SRRUZHJHQ�19��

3RUWXJDOLD�

&DPLQKRV�GH�)HUUR�3RUWXJXHVHV��

=MHGQRF]RQH�.UyOHVWZR�

%ULWLVK�5DLOZD\�%RDUG��

1RUWKHUQ�,UHODQG�5DLOZD\V��
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%HOJLD�

6RFLpWp� QDWLRQDOH� GHV� FKHPLQV� GH� IHU� YLFLQDX[� �61&9��1DWLRQDOH� 0DDWVFKDSSLM� YDQ�

%XXUWVSRRUZHJHQ��10%���

3RGPLRW\��ZLDGF]�FH�XVáXJL�WUDQVSRUWRZH�GOD�OXGQR�FL�QD�SRGVWDZLH�XPRZ\�SU]\]QDQHM�SU]H]�

61&9� QD� PRF\� DUW�� DUW�� ��� HW� ��� O
DUUrWp� GX� ��� GpFHPEUH� ����� UHODWLI� DX[� WUDQVSRUWV�

UpPXQpUpV�GH�YR\DJHXUV�SDU�URXWH�HIIHFWXpV�SDU�DXWREXV�HW�SDU��DXWRFDUV��

6RFLpWp�GHV�WUDQVSRUWV�LQWHUFRPPXQDX[�GH�%UX[HOOHV��67,%���

0DDWVFKDSSLM�YDQ�KHW�,QWHUFRPPXQDDO�9HUYRHU�WH�$QWZHUSHQ��0,9$���

0DDWVFKDSSLM�YDQ�KHW�,QWHUFRPPXQDDO�9HUYRHU�WH�*HQW��0,9*���

6RFLpWp�GHV�WUDQVSRUWV�LQWHUFRPPXQDX[�GH�&KDUOHURL��67,&���

6RFLpWp�GHV�WUDQVSRUWV�LQWHUFRPPXQDX[�GH�OD�UpJLRQ�OLpJHRLVH��67,/���

6RFLpWp� GHV� WUDQVSRUWV� LQWHUFRPPXQDX[� GH� O
DJJORPpUDWLRQ� YHUYLpWRLVH� �67,$9�� L� LQQH�

SRGPLRW\� XWZRU]RQH� QD� SRGVWDZLH� ORL� UHODWLYH� j� OD� FUpDWLRQ� GH� VRFLpWpV� GH� WUDQVSRUWV� HQ�

FRPPXQ� XUEDLQV�:HW� EHWUHIIHQGH� GH� RSULFKWLQJ� YDQ� PDDWVFKDSSLMHQ� YRRU� VWHGHOLMN�

JHPHHQVFKDSSHOLMN�YHUYRHU�]����OXWHJR������U��

3RGPLRW\��ZLDGF]�FH�XVáXJL�WUDQVSRUWRZH�GOD�OXGQR�FL�QD�SRGVWDZLH�XPRZ\�]�67,%�QD�PRF\�

DUW�� ��� OXE� ]� LQQ\PL� SRGPLRWDPL� WUDQVSRUWRZ\PL� QD�PRF\� DUW�� ��� O
DUUrWp� UR\DO� ���� GX� ���

GpFHPEUH� ����� UHODWLI� DX[� PHVXUHV� G
DVVDLQLVVHPHQW� DSSOLFDEOHV� j� FHUWDLQV� RUJDQLVPHV�

G
LQWpUrW�SXEOLF�GpSHQGDQW�GX�PLQLVWqUH�GHV�FRPPXQLFDWLRQV��

'DQLD�

'DQVNH�6WDWVEDQHU��'6%���

3RGPLRW\��ZLDGF]�FH�XVáXJL�DXWREXVRZH�GOD� OXGQR�FL��DOPLQGHOLJ�UXWHNRHUVHO��QD�SRGVWDZLH�
]H]ZROHQLD�XG]LHORQHJR�QD�PRF\�ORY�QU������DI�����PDUWV������RP�EXVNRHUVHO��

1LHPF\�

3RGPLRW\��ZLDGF]�FH��QD�SRGVWDZLH�]H]ZROHQLD��XVáXJL�WUDQVSRUWRZH�GOD�OXGQR�FL�QD�NUyWNLFK�
RGOHJáR�FLDFK��RHIIHQWOLFKHQ�3HUVRQHQQDKYHUNHKU��QD�PRF\3HUVRQHQEHIRHUGHUXQJVJHVHW]�YRP�

����0DHU]�������]�RVWDWQLPL�]PLDQDPL�ZSURZDG]RQ\PL����OLSFD������U��

*UHFMD�

,OHNWURNLQLWD�/HRIRUHLD�3HULRFKLV�$WKLQRQ�3HLUDLRV���$WH�VNLH�$XWREXV\�(OHNWU\F]QH���5HJLRQ�
3LUHXVX���G]LDáDM�FH�QD�PRF\�GHNUHWX����������RUD]�XVWDZ\�����������

,OHNWULNRL�6LGLURGURPRL�$WKLQRQ�3HLUDLRV���.ROHM�(OHNWU\F]QD�$WHQ\���3LUHXV��G]LDáDM�FD�QD�
PRF\�XVWDZ����������L����������
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(SLFKHLULVL� $VWLNRQ� 6\JNRLQRQLRQ�� �3U]HGVL
ELRUVWZR� 7UDQVSRUWX� 0LHMVNLHJR�� G]LDáDM�FH� QD�
PRF\�XVWDZ\�QU�����������

.RLQR� 7DPHLR� (LVSUD]HRV� /HRIRUHLRQ�� �:VSyOQ\� )XQGXV]� :Sá\ZyZ� GOD� 7UDQVSRUWX�

$XWREXVRZHJR��G]LDáDM�F\�QD�PRF\�GHNUHWX�����������

52'$� �'LPRWLN\� (SLFKHLULVL� /HRIRUHLRQ� 5RGR\�� 5RGD�� 0LHMVNLH� 3U]HGVL
ELRUVWZR�
$XWREXVRZH�QD�5RGRV��

2UJDQLVPRV� $VWLNRQ� 6\JNRLQRQLRQ� 7KHVVDORQLNLV� �2UJDQL]DFMD� 7UDQVSRUWX� 0LHMVNLHJR� ]�

6DORQLN��G]LDáDM�FD�QD�PRF\�GHNUHWX�����������RUD]�XVWDZ\�����������

+LV]SDQLD�

3RGPLRW\��ZLDGF]�FH�XVáXJL�DXWREXVRZH�GOD�OXGQR�FL�QD�PRF\�DUW�����/H\�GH�5pJLPHQ�ORFDO��

&RUSRUDFLRQ�PHWURSROLWDQD�GH�0DGULG��

&RUSRUDFLRQ�PHWURSROLWDQD�GH�%DUFHORQD��

3RGPLRW\��ZLDGF]�FH�PLHMVNLH�OXE�PL
G]\PLDVWRZH�XVáXJL�DXWREXVRZH�GOD�OXGQR�FL�QD�PRF\�

DUW��DUW����������/H\�GH�2UGHQDFLRQ�GH�7UDQVSRUWHV�7HUUHVWUHV�GH����GH�MXOLR�GH�������

3RGPLRW\��ZLDGF]�FH�XVáXJL�DXWREXVRZH�GOD�OXGQR�FL�QD�PRF\�DUW�����/H\�GH�2UGHQDFLRQ�GH�

7UDQVSRUWHV�7HUUHVWUHV�GH����GH�MXOLR�GH�������

)(9(�� 5(1)(� �OXE� (PSUHVD� 1DFLRQDO� GH� 7UDQVSRUWHV� GH� 9LDMHURV� SRU� &DUUHWHUD��

�ZLDGF]�F\�XVáXJL�DXWREXVRZH�GOD�OXGQR�FL�QD�PRF\�'LVSRVLFLRQHV�DGLFLRQDOHV��3ULPHUD��GH�

OD�/H\�GH�2UGHQDFLRQ�GH�7UDQVSRUWHV�7HUUHVWUHV�GH����GH�MXOLR�GH�������

3RGPLRW\� �ZLDGF]�FH� XVáXJL� DXWREXVRZH� GOD� OXGQR�FL� QD�PRF\�'LVSRVLFLRQHV� 7UDQVLWRULDV��

7HUFHUD��GH�OD�/H\�GH�2UGHQDFLRQ�GH�7UDQVSRUWHV�7HUUHVWUHV�GH����GH�MXOLR�GH�������

)UDQFMD�

3RGPLRW\� �ZLDGF]�FH� XVáXJL� WUDQVSRUWRZH� GOD� OXGQR�FL� QD�PRF\� DUW�� DUW�� �����GH� OD� ORL� ���

�����GX����GpFHPEUH�������WUDQVSRUWV�LQWpULHXUV��RULHQWDWLRQ���

5pJLH� DXWRQRPH� GHV� WUDQVSRUWV� SDULVLHQV�� 6RFLpWp� QDWLRQDOH� GHV� FKHPLQV� GH� IHU� IUDQoDLV��

$375�L�LQQH�SRGPLRW\��ZLDGF]�FH�XVáXJL�WUDQVSRUWRZH�QD�SRGVWDZLH�]H]ZROHQLD�SU]\]QDQHJR�
SU]H]� ]ZL�]HN� WUDQVSRUWX� SDU\VNLHJR� QD� PRF\� RUGRQQDQFH� GH� ����� HW� VHV� GpFUHWV�

G
DSSOLFDWLRQ�UHODWLIV�$�O
RUJDQLVDWLRQ�GHV�WUDQVSRUWV�GH�YR\DJHXUV�GDQV�OD�UpJLRQ�SDULVLHQQH���

,UODQGLD�

,DUQURG�(LUHDQQ��,ULVK�5DLO���

%XV�(LUHDQQ��,ULVK�%XV���

%XV�$WKD�&OLDWK��'XEOLQ�%XV���

3RGPLRW\��ZLDGF]�FH�XVáXJL�WUDQVSRUWRZH�GOD�OXGQR�FL�QD�PRF\�]PLHQLRQ\FK�SU]HSLVyZ�5RDG�

7UDQVSRUW�$FW�������

:áRFK\�

3RGPLRW\��ZLDGF]�FH�XVáXJL� WUDQVSRUWRZH�GOD� OXGQR�FL�QD�SRGVWDZLH�NRQFHVML�SU]\]QDQHM�QD�
PRF\�/HJJH����VHWWHPEUH�������Q���������'LVFLSOLQD�GHJOL�DXWRVHUYL]L�GL�OLQHD��DXWROLQHH�SHU�

YLDJJLDWRUL��EDJDJOL�H�SDFFKL�DJULFROL�LQ�UHJLPH��GL�FRQFHVVLRQH�DOO
LQGXVWULD�SULYDWD����DUW\NXá�
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�� ]H� ]PLDQDPL� ZSURZDG]RQ\PL� SU]H]� DUW�� ���'HFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ���

JLXJQR�������Q�������

3RGPLRW\��ZLDGF]�FH�XVáXJL�WUDQVSRUWRZH�GOD�OXGQR�FL�QD�SRGVWDZLH�DUW��������5HJLR�'HFUHWR�
���RWWREUH�������Q���������$SSURYD]LRQH�GHO�7HVWR�XQLFR�GHOOD� OHJJH�VXOO
DVVXQ]LRQH�GLUHWWD�

GHO�SXEEOLFL�VHUYL]L�GD�SDUWH�GHO�FRPXQL�H�GHOOH��SURYLQFH��

3RGPLRW\� G]LDáDM�FH� QD� SRGVWDZLH� NRQFHVML� SU]\]QDZDQHM� QD�PRF\� DUW�� ���� OXE� ����5HJLR�

'HFUHWR���PDJJLR�������Q��������FKH�DSSURYD�LO�7HVWR�XQLFR�GHOOH�GLVSRVL]LRQL�GL�OHJJH�SHU�OH�

IHUURYLH�FRQFHVVH�DOO
LQGXVWULD�SULYDWD��OH�WUDPYLH�D��WUD]LRQH�PHFFDQLFD�H�JOL�DXWRPRELOL��

3RGPLRW\� OXE� ZáDG]H� ORNDOQH� G]LDáDM�FH� QD� SRGVWDZLH� NRQFHVML� SU]\]QDQHM� QD� PRF\� DUW�� ��

/HJJH����JLXJQR�������Q�������FRQFRUVR�GHOOR�6WDWR�SHU�OD�ULDWWLYD]LRQH�GHL�SXEEOLFL�VHUYL]L�GL�

WUDVSRUWR�LQ�FRQFHVVLRQH��

3RGPLRW\�G]LDáDM�FH�QD�SRGVWDZLH�NRQFHVML�SU]\]QDQHM�QD�PRF\�DUW�����/HJJH���DJRVWR�������

Q�� ����� �� 3URYYHGLPHQWL� SHU� O
HVHUFL]LR� HG� LO� SRWHQ]LDPHQWR� GL� IHUURYLH� H� GL� DOWUH� OLQHH� GL�

WUDVSRUWR�LQ�UHJLPH�GL�FRQFHVVLRQH��

/XNVHPEXUJ��

&KHPLQV�GH�IHU�GX�/X[HPERXUJ��&)/���

6HUYLFH�FRPPXQDO�GHV�DXWREXV�PXQLFLSDX[�GH�OD�YLOOH�GH�/X[HPERXUJ��

7UDQVSRUWV�LQWHUFRPPXQDX[�GX�FDQWRQ�G
(VFK�VXU�$O]HWWH��7,&(���

3U]HGVL
ELRUF\� DXWREXVRZL� G]LDáDM�F\� ]JRGQLH� ]� UqJOHPHQW� JUDQG�GXFDO� GX� �� IpYULHU� �����
FRQFHUQDQW� OHV� FRQGLWLRQV� G
RFWURL� GHV� DXWRULVDWLRQV� G
pWDEOLVVHPHQW� HW� G
H[SORLWDWLRQ� GHV�

VHUYLFHV�GH�WUDQVSRUWV�URXWLHUV�UpJXOLHUV�GH�SHUVRQQHV�UpPXQpUpHV��

+RODQGLD�

3RGPLRW\� �ZLDGF]�FH� XVáXJL� WUDQVSRUWRZH� GOD� OXGQR�FL� QD� PRF\� 5R]G]LDáX� ,,� �2SHQEDDU�

YHUYRHU��:HW�3HUVRQHQYHUYRHU�YDQ����PDDUW�������

3RUWXJDOLD�

5RGRYLDULD�1DFLRQDO��(3��

&RPSDQKLD�&DUULV�GH�)HUUR�GH�/LVERD��

0HWURSROLWDQR�GH�/LVERD��(3��

6HUYLoRV�GH�7UDQVSRUWHV�&ROHFWLYRV�GR�3RUWR��

6HUYLoRV�0XQLFLSDOL]DGRV�GH�7UDQVSRUWH�GR�%DUHLUR��

6HUYLoRV�0XQLFLSDOL]DGRV�GH�7UDQVSRUWH�GH�$YHLUR��

6HUYLoRV�0XQLFLSDOL]DGRV�GH�7UDQVSRUWH�GH�%UDJD��

6HUYLoRV�0XQLFLSDOL]DGRV�GH�7UDQVSRUWH�GH�&RLPEUD��

6HUYLoRV�0XQLFLSDOL]DGRV�GH�7UDQVSRUWH�GH�3RUWDOHJUH��

=MHGQRF]RQH�.UyOHVWZR�

3RGPLRW\� �ZLDGF]�FH�XVáXJL� DXWREXVRZH�GOD� OXGQR�FL� QD�PRF\�/RQGRQ�5HJLRQDO�7UDQVSRUW�

$FW�������
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*ODVJRZ�8QGHUJURXQG��

*UHDWHU�0DQFKHVWHU�5DSLG�7UDQVLW�&RPSDQ\��

'RFNODQGV�/LJKW�5DLOZD\��

/RQGRQ�8QGHUJURXQG�/WG��

%ULWLVK�5DLOZD\V�%RDUG��

7\QH�DQG�:HDU�0HWUR��
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%HOJLD�

5pJLH� GHV� YRLHV� DpULHQQHV� XWZRU]RQH� QD� PRF\� DUUrWp�ORL� GX� ��� QRYHPEUH� ����� SRUWDQW�

FUpDWLRQ�GH�OD�UpJLH�GHV�YRLHV�DpULHQQHV��]H�]PLDQDPL�ZSURZDG]RQ\PL�SU]H]�DUUrWp�UR\DO�GX�

��RFWREUH������SRUWDQW�UHIRQWH�GX�VWDWXW�GH�OD�UpJOH�GHV�YRLHV�DpULHQQHV��

'DQLD�

3RUW\�ORWQLF]H�G]LDáDM�FH�QD�SRGVWDZLH�]H]ZROHQLD�]JRGQLH�]�DUW������VWN�����L�ORY�RP�OXIWIDUW��MI��
ORYEHNHQGWJRHUHOVH�QU������DI�����VHSWHPEHU�������

1LHPF\�

3RUW\�ORWQLF]H�RNUH�ORQH�Z�DUW�����$EVDW]���1U����GHU�/XIWYHUNHKUV]XODVVXQJVRUGQXQJ�YRP�����
0DHU]�������]XOHW]W�JHDHQGHUW�GXUFK�GLH�9HURUGQXQJ�YRP�����-XOL�������

*UHFMD�

3RUW\� ORWQLF]H� G]LDáDM�FH� QD�PRF\� XVWDZ\� ��������� UHJXOXM�FHM� XVáXJL� ORWQLFWZD� F\ZLOQHJR�
>�<SLUHVLD�3ROLWLNLV�$HURSRULDV��<3$�@��

0L
G]\QDURGRZH�SRUW\�ORWQLF]H�G]LDáDM�FH�QD�PRF\�GHNUHWX�SUH]\GHQFNLHJR����������

+LV]SDQLD�

3RUW\� ORWQLF]H� ]DU]�G]DQH� SU]H]�$HURSXHUWRV� 1DFLRQDOHV� G]LDáDM�FH� QD� PRF\�5HDO� 'HFUHWR�

���������GH����GH�RFWXEUH�GH�������

)UDQFMD�

$pURSRUWV�GH�3DULV�G]LDáDM�FH�QD�PRF\�WLWUH�9��DUWLFOHV�/�������j�������GX�FRGH�GH�O
DYLDWLRQ�

FLYLOH��

$pURSRUW�GH�%kOH���0XOKRXVH�XWZRU]RQ\�QD�PRF\�FRQYHQWLRQ�IUDQFR�VXLVVH�GX���MXLOOHW�������

3RUW\�ORWQLF]H�RNUH�ORQH�Z�DUWLFOH�/�������GX�FRGH�GH�O
DYLDWLRQ�FLYLOH��

3RUW\�ORWQLF]H�G]LDáDM�FH�QD�PRF\�FDKLHU�GHV�FKDUJHV�W\SH�G
XQH�FRQFHVVLRQ�G
DpURSRUW��GpFUHW�

GX���PDL�������

3RUW\�ORWQLF]H�G]LDáDM�FH�QD�SRGVWDZLH�FRQYHQWLRQ�G
H[SORLWDWLRQ�HQ�YHUWX�GH�O
DUWLFOH�/�����GX�
FRGH�GH�O
DYLDWLRQ�FLYLOH��

,UODQGLD�

$LUSRUWV�RI�'XEOLQ��&RUN�L�6KDQQRQ��]DU]�G]DQH�SU]H]�$HU�5LDQWD�,ULVK�$LUSRUWV��

3RUW\� ORWQLF]H� G]LDáDM�FH� QD� SRGVWDZLH� 3XEOLF� XVH� /LFHQVH� SU]\]QDZDQHM� QD� PRF\� $LU�

1DYLJDWLRQ� DQG� 7UDQVSRUW� $FW� 1R� ��������� 7UDQVSRUW� )XHO� DQG� 3RZHU� 7UDQVIHU� RI�
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'HSDUWPHQWDO�$GPLQLVWUDWLRQ�DQG�0LQLVWHULDO�)XQFWLRQV�2UGHU�������6,�1R�����RI�������DQG�

WKH�$LU�1DYLJDWLRQ��$HURGURPHV�DQG�9LVXDO�*URXQG�$LGV��2UGHU�������6,�1R�����RI��������

:áRFK\�

.UDMRZH�SRUW\�ORWQLFWZD�F\ZLOQHJR��DHURGURPL�FLYLOL� LVWLWXWL�GDOOR�6WDWR��G]LDáDM�FH�QD�PRF\�

&RGLFH�GHOOD�QDYLJD]LRQH��5HJLR�'HFUHWR����PDU]R�������Q�������DUW�������

3RGPLRW\�NRU]\VWDM�FH�]�Z\SRVD*HQLD�SRUWyZ�ORWQLF]\FK�QD�SRGVWDZLH�NRQFHVML�SU]\]QDQHM�QD�
PRF\�DUW������&RGLFH�GHOOD�QDYLJD]LRQH��5HJLR�'HFUHWR����PDU]R�������Q�������

/XNVHPEXUJ�

$pURSRUW�GH�)LQGHO��

+RODQGLD�

3RUW\�ORWQLFWZD�F\ZLOQHJR�G]LDáDM�FH�QD�SRGVWDZLH�DUW\NXáyZ����L�QDVW
SQ\FK�/XFKWYDDUWZHW�
]����VW\F]QLD������U���VWEOG�������]H�]PLDQDPL�ZSURZDG]RQ\PL�GQLD���F]HUZFD������U��

3RUWXJDOLD�

3RUW\�ORWQLF]H�]DU]�G]DQH�SU]H]�$HURSRUWRV�H�1DYHJDoDR�$pUHD��$1$��(3�QD�PRF\�'HFUHWR�

/HL�QR���������

$HURSRUWR� GH� )XQFKDO� HW� $HURSRUWR� GH� 3RUWR� 6DQWR� SU]\G]LHORQH� GR� UHJLRQX� QD� PRF\�

'HFUHWR�/HL�QR���������

=MHGQRF]RQH�.UyOHVWZR�

3RUW\�ORWQLF]H�]DU]�G]DQH�SU]H]�%ULWLVK�$LUSRUWV�$XWKRULW\�SOF��

3RUW\�ORWQLF]H�SRVLDGDM�FH�VWDWXV�SXEOLF�OLPLWHG�FRPSDQLHV�L�G]LDáDM�FH�QD�PRF\�$LUSRUWV�$FW�

������
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%HOJLD�

6RFLpWp�DQRQ\PH�GX�FDQDO�HW�GHV�LQVWDOODWLRQV�PDULWLPHV�GH�%UX[HOOHV��

3RUW�DXWRQRPH�GH�/LqJH��

3RUW�DXWRQRPH�GH�1DPXU��

3RUW�DXWRQRPH�GH�&KDUOHURL��

3RUW�GH�OD�YLOOH�GH�*DQG��

/D� &RPSDJQLH� GHV� LQVWDOODWLRQV� PDULWLPHV� GH� %UXJHV� �� 0DDWVFKDSSLM� GHU� %UXJVH�

KDYHQLQULFKWLQJHQ��

6RFLpWp�LQWHUFRPPXQDOH�GH�OD�ULYH�JDXFKH�GH�O
(VFDXW���,QWHUFRPPXQDOH�PDDWVFKDSSLM�YDQ�GH�

OLQNHU�6FKHOGHRHYHU��3RUW�G
$QYHUV���

3RUW�GH�1LHXZSRUW��

3RUW�G
2VWHQGH��

'DQLD�

3RUW\� RNUH�ORQH�Z� DUW�� ��� ,� GR� ,,,�EHNHQGWJRHUHOVH� QU�� ����DI� ���� GHFHPEHU������RP�KYLONH�
KDYQH�GHU�HU�RPIDWWHW�DI�ORY�RP�WUDILNKDYQH��MI��ORY�QU������DI�����PDM������RP�WUDILNKDYQH��

1LHPF\�

3RUW\�PRUVNLH�QDOH*�FH�FDáNRZLFLH� OXE�F]
�FLRZR�GR�ZáDG]�WHU\WRULDOQ\FK��/DHQGHU��.UHLVH��
*HPHLQGHQ���

3RUW\��UyGO�GRZH�SRGOHJDM�FH�+DIHQRUGQXQJ�QD�PRF\�:DVVHUJHVHW]H�GHU�/DHQGHU��

*UHFMD�

3RUW� Z� 3LUHXVLH� 2UJDQLVPRV� /LPHQRV� 3HLUDLRV� XWZRU]RQ\� QD� PRF\� XVWDZ\� GRUD(QHM�
����������RUD]�XVWDZ\������������

3RUW�Z�6DORQLNDFK�2UJDQLVPRV�/LPHQRV�7KHVVDORQLNLV�XWZRU]RQ\�QD�SRGVWDZLH�GHNUHWX�1�$��

�����������

,QQH� SRUW\� SRGOHJDM�FH� GHNUHWRZL� SUH]\GHQFNLHPX� ��������� �1�$�� ���������� (SRSWHLD��

RUJDQRVL� OHLWR\UJLDV� NDL�GLRLNLWLNRV� HOHQFKRV� OLPHQRQ� �QDG]yU��RUJDQL]DFMD� IXQNFMRQRZDQLD� L�

NRQWUROL�DGPLQLVWUDF\MQHM�SRUWyZ���

+LV]SDQLD�

3XHUWR�GH�+XHOYD�XWZRU]RQ\�QD�PRF\�'HFUHWR�GH���GH�RFWXEUH�GH�������QR����������3XHUWRV�

\� )DURV�� 2WRUJD� 5pJLPHQ� GH� (VWDWXWR� GH� $XWRQRPtD� DO� 3XHUWR� GH� +XHOYD�
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3XHUWR� GH� %DUFHORQD� XWZRU]RQ\� QD� PRF\�'HFUHWR� GH� ��� GH� DJRVWR� GH� ������ QR� ���������

3XHUWRV�\�)DURV��2WRUJD�DO�GH�%DUFHORQD�5pJLPHQ�GH�(VWDWXWR�GH�$XWRQRPtD��

3XHUWR�GH�%LOEDR�XWZRU]RQ\�QD�PRF\�'HFUHWR�GH����GH�DJRVWR�GH�������QR����������3XHUWRV�

\�)DURV��2WRUJD�DO�GH�%LOEDR�5pJLPHQ�GH�(VWDWXWR�GH�$XWRQRPtD��

3XHUWR�GH�9DOHQFLD�XWZRU]RQ\�QD�PRF\�'HFUHWR����GH�DJRVWR�GH�������QR���������3XHUWRV�\�

)DURV��2WRUJD�DO�GH�9DOHQFLD�5pJLPHQ�GH�(VWDWXWR�GH�$XWRQRPtD��

-XQWDV�GH�3XHUWRV� G]LDáDM�FH�QD�PRF\�/H\�������GH����GH� MXQLR�GH�������3XHUWRV� \�)DURV��

-XQWDV� GH�3XHUWRV� \� (VWDWXWRV� GH�$XWRQRPtD� L�'HFUHWR� GH� �� GH� DEULO� GH� ������ Q�� ���������

-XQWDV�GH�3XHUWRV��5HJODPHQWR��

3RUW\� ]DU]�G]DQH�SU]H]�&RPLVLRQ�$GPLQLVWUDWLYD� GH�*UXSRV� GH�3XHUWRV� G]LDáDM�FH�QD�PRF\�

/H\�������GH����GH� MXQLR�GH�������'HFUHWR���������GH����GH� MXQLR�GH������HW�GX�'HFUHWR�

�������GH���GH�PD\RGH�������

3RUW\�Z\PLHQLRQH�Z�5HDO�'HFUHWR��������GH����GH�PD\R�GH�������3XHUWRV��&ODVLILFDFLRQ�GH�

ORV�GH�LQWHUpV�JHQHUDO��

)UDQFMD�

3RUW�DXWRQRPH�GH�3DULV�XWZRU]RQ\�QD�PRF\�ORL��������GX����RFWREUH������UHODWLYH�DX�SRUW�

DXWRQRPH�GH�3DULV��

3RUW�DXWRQRPH�GH�6WUDVERXUJ�XWZRU]RQ\�QD�PRF\�FRQYHQWLRQ�GX����PDL������HQWUH�O
(WDW�HW�

OD�YLOOH�GH�6WUDVERXUJ�UHODWLYH�$�OD�FRQVWUXFWLRQ�GX�SRUW�UKpQDQ�GH�6WUDVERXUJ�HW�$�O
H[pFXWLRQ�

GH�WUDYDX[�G
H[WHQVLRQ�GH�FH�SRUW��]DWZLHUG]RQHM�SU]H]�ORL�GX����DYULO�������

,QQH�SRUW\��UyGO�GRZH�XWZRU]RQH�OXE�]DU]�G]DQH�QD�PRF\�DUW�����QDYLJDWLRQ�LQWpULHXUH��GpFUHW�

�������GX���IpYULHU������UHODWLI�DX[�FRQFHVVLRQV�G
RXWLOODJH�SXEOLF�GDQV�OHV�SRUWV�PDULWLPHV��

3RUWV�DXWRQRPHV�G]LDáDM�FH�QD�PRF\�DUWLFOHV�/�������HW�VXLYDQWV�GX�FRGH�GHV�SRUWV�PDULWLPHV��

3RUWV� QRQ� DXWRQRPHV� G]LDáDM�FH� QD� PRF\� DUWLFOHV� 5� ������ HW� VXLYDQWV� GX� FRGH� GHV� SRUWV�

PDULWLPHV��

3RUW\� ]DU]�G]DQH� SU]H]� ZáDG]H� ORNDOQH� �GpSDUWHPHQWV�� OXE� G]LDáDM�FH� QD� PRF\� NRQFHVML�

SU]\]QDQHM�SU]H]�ZáDG]H�UHJLRQDOQH��GpSDUWHPHQWV��QD�PRF\�DUWLFOH���GH�OD�ORL��������GX����

MXLOOHW������FRPSOpWDQW�OD�ORL������GX���MDQYLHU������UHODWLYH�j�OD�UpSDUWLWLRQ�GHV�FRPSpWHQFHV�

HQWUH�OHV�FRPPXQHV��GpSDUWHPHQWV�HW�O
(WDW��

,UODQGLD�

3RUW\�G]LDáDM�FH�QD�PRF\�+DUERXU�$FWV������WR�������

3RUW�'XQ�/DRJKDLUH�G]LDáDM�F\�QD�PRF\�6WDWH�+DUERXUV�$FW�������

3RUW�5RVVODUH�+DUERXU� G]LDáDM�F\�QD�PRF\�)LQJXDUG�DQG�5RVVODUH�5DLOZD\V�DQG�+DUERXUV�

$FW�������

:áRFK\�

3RUW\� NUDMRZH� L� LQQH� SRUW\� ]DU]�G]DQH� SU]H]� &DSLWDQHULD� GL� 3RUWR� QD� PRF\� &RGLFH� GHOOD�

QDYLJD]LRQH��5HJLR�'HFUHWR����PDU]R�������Q������

1LH]DOH*QH� SRUW\� �HQWL� SRUWXDOL�� XWZRU]RQH� SU]H]� XVWDZ\� VSHFMDOQH� QD�PRF\� DUW�� ���&RGLFH�

GHOOD�1DYLJD]LRQH��5HJLR�'HFUHWR����PDU]R�������Q�������
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/XNVHPEXUJ�

3RUW� GH� 0HUWHUW� XWZRU]RQ\� L� G]LDáDM�F\� QD� PRF\� ORL� GX� ��� MXLOOHW� ����� UHODWLYH� j�

O
DPpQDJHPHQW�HW�j�O
H[SORLWDWLRQ�G
XQ�SRUW�IOXYLDO�VXU�OD�0RVHOOH��

+RODQGLD�

+DYHQEHGULMYHQ�XWZRU]RQH�L�G]LDáDM�FH�QD�PRF\�*HPHHQWHZHW�YDQ����MXQL�������

+DYHQVFKDS� 9OLVVLQJHQ� XWZRU]RQH� QD� PRF\� ZHW� YDQ� ��� VHSWHPEHU� ����� KRXGHQGH� HHQ�

JHPHHQVFKDSSHOLMNH�UHJHOLQJ�WRW�RSULFKWLQJ�YDQ�KHW�+DYHQVFKDS�9OLVVLQJHQ��

+DYHQVFKDS� 7HUQHX]HQ� XWZRU]RQ\� QD� PRF\� ZHW� YDQ� �� DSULO� ����� KRXGHQGH� HHQ�

JHPHHQVFKDSSHOLMNH�UHJHOLQJ�WRW�RSULFKWLQJ�YDQ�KHW�+DYHQVFKDS�7HUQHX]HQ��

+DYHQVFKDS� 'HOI]LMO� XWZRU]RQ\� QD� PRF\� ZHW� YDQ� ��� MXOL� ����� KRXGHQGH� HHQ�

JHPHHQVFKDSSHOLMNH�UHJHOLQJ�WRW�RSULFKWLQJ�YDQ�KHW�+DYHQVFKDS�'HOI]LMO��

,QGXVWULH�� HQ� KDYHQVFKDS� 0RHUGLMN� XWZRU]RQ\� QD� PRF\� JHPHHQVFKDSSHOLMNH� UHJHOLQJ� WRW�

RSULFKWLQJ� YDQ� KHW� ,QGXVWULH�� HQ� KDYHQVFKDS�0RHUGLMN� YDQ� ��� RNWREHU� ������ ]DWZLHUG]RQ\�

SU]H]�.RQLQNOLMN�%HVOXLW�QU�����YDQ���PDDUW�������

3RUWXJDOLD�

3RUWR�GR�/LVERD�XWZRU]RQ\�QD�PRF\�'HFUHWR�5HDO�GH����GH�)HYHUHLUR�GH������L�G]LDáDM�F\�QD�
PRF\�'HFUHWR�/HL�QR�������GH����GH�-XOKR�GH�������

3RUWR�GR�'RXUR�H�/HL[RHV�XWZRU]RQ\�QD�PRF\�'HFUHWR�/HL�QR�������GH����GH�-XOKR�GH�������

3RUWR�GR�6LQHV�XWZRU]RQ\�QD�PRF\�'HFUHWR�/HL�QR��������GH����GH�'H]HPEUR�GH�������

3RUWRV�GH�6HWXEDO��$YHLUR��)LJXHLUD�GD�)R]��9LDQD�GR�&DVWHOR��3RUWLPDR�H�)DUR�G]LDáDM�FH�QD�
PRF\�'HFUHWR�/HL�QR�������GH����GH�)HYHUHLUR�GH�������

=MHGQRF]RQH�.UyOHVWZR�

+DUERXU�$XWKRULWLHV�Z�UR]XPLHQLX�DUW�����+DUERXUV�$FW������XGRVW
SQLDM�FH�RELHNW\�SRUWRZH�
SU]HZR(QLNRP�PRUVNLP�OXE��UyGO�GRZ\P��
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%HOJLD�

5pJLH�GHV�WpOpJUDSKHV�HW�GHV�WpOpSKRQHV�5HJLH�YDQ�7HOHJUDILH�HQ�7HOHIRQLH��

'DQLD�

.MRHEHQKDYQV�7HOHIRQ�$NWLHVHOVNDE��

-\GVN�7HOHIRQ��

)\QV�7HOHIRQ��

6WDWHQV�7HOHWMHQHVWH��

7HOH�6RHQGHUM\OODQG��

1LHPF\�

'HXWVFKH�%XQGHVSRVW���7HOHNRP��

0DQQHVPDQQ���0RELOIXQN�*PE+��

*UHFMD�

27(�+HOOHQLF�7HOHFRPPXQLFDWLRQV�2UJDQL]DWLRQ��

+LV]SDQLD�

&RPSDQtD�7HOHIRQLFD�1DFLRQDO�GH�(VSDQD��

)UDQFH�

'LUHFWLRQ�JpQpUDOH�GHV�WpOpFRPPXQLFDWLRQV��

7UDQVSDF��

7HOHFRP�VHUYLFH�PRELOH��

6RFLpWp�IUDQoDLVH�GH�UDGLRWpOpSKRQLH��

,UODQGLD�

7HOHFRP�(LUHDQQ��

:áRFK\�

$PPLQLVWUD]LRQH�GHOOH�SRVWH�H�GHOOH�WHOHFRPPXQLFD]LRQL��

$]LHQGD�GL�6WDWR�SHU�L�VHUYL]L�WHOHIRQLFL��

6RFLHWj�LWDOLDQD�SHU�O
HVHUFL]LR�WHOHIRQLFR�6S$��

,WDOFDEOH��

7HOHVSD]LR�6S$�
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/XNVHPEXUJ�

$GPLQLVWUDWLRQ�GHV�SRVWHV�HW�WpOpFRPPXQLFDWLRQV��

+RODQGLD�

.RQLQNOLMNH�377�1HGHUODQG�19�L�MHM�ILOLH
�
��

3RUWXJDOLD�

7HOHIRQHV�GH�/LVERD�H�3RUWR�6�$��

&RPSDQKLD�3RUWXJXHVD�5iGLR�0DUFRQL��

&RUUHLRV�H�7HOHFRPPXQLFDo}HV�GH�3RUWXJDO��

=MHGQRF]RQH�.UyOHVWZR�

%ULWLVK�7HOHFRPPXQLFDWLRQV�SOF��

0HUFXU\�&RPPXQLFDWLRQV�/WG��

&LW\�RI�.LQJVWRQ�XSRQ�+XOO��

5DFDO�9RGDIRQH��

7HOHFRPV�6HFXULRU�&HOOXODU�5DGLR�/WG��&HOOQHW���

�������������������������������������������������
�� 2SUyF]�377�3RVW�%9��
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%XGRZQLFWZR�RJyOQH�L�URERW\��LQ*\QLHU\MQH��EH]�
V]F]HJyáRZHM��VSHF\ILNDFML��RUD]�UR]ELyUND�

%XGRZQLFWZR�RJyOQH�L�URERW\�LQ*\QLHU\MQH��EH]�
V]F]HJyáRZHM�VSHF\ILNDFML���

5R]ELyUND�
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%XGRZD�PLHV]ND���EXG\QNyZ�ELXURZ\FK��V]SLWDOL�L�
LQQ\FK�EXG\QNyZ�PLHV]NDOQ\FK�L�QLHPLHV]NDOQ\FK�

%XGRZQLFWZR�RJyOQH�

:\NRQ\ZDQLH�NRQVWUXNFML�L�SRNU\ü�GDFKRZ\FK��

%XGRZD�NRPLQyZ��SLHF\NyZ�L�SLHFyZ�

=DNáDGDQLH�L]RODFML�ZRGQ\FK�

2GQDZLDQLH�L�NRQVHUZDFMD��FLDQ�]HZQ
WU]Q\FK�
�VSRLQRZDQLH��F]\V]F]HQLH�LWS����
:]QRV]HQLH�L�UR]ELHUDQLH�UXV]WRZD��
,QQH�VSHFMDOLVW\F]QH�F]\QQR�FL�]ZL�]DQH�]�SUDFDPL�

EXGRZODQ\PL��ZUD]�]�SUDFDPL�VWRODUVNLPL��
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5RERW\�LQ*\QLHU\MQH��EXGRZD�GUyJ��PRVWyZ��NROHL����
LWG��

2JyOQH�URERW\�LQ*\QLHU\MQH�
5RERW\�]LHPQH�

%XGRZD�PRVWyZ��WXQHOL��V]\EyZ��RGZLHUW\��

,Q*\QLHULD�ZRGQD��U]HNL��NDQDá\��SRUW\��SRWRNL��MH]LRUD��
]DSRU\��

%XGRZQLFWZR�GURJRZH��Zá�F]DM�F�VSHFMDOLVW\F]QH�
NRQVWUXNFMH��ORWQLVN�L�SDVyZ�VWDUWRZ\FK��

6SHFMDOLVW\F]QH�URERW\�EXGRZODQH�]ZL�]DQH�]�ZRG��
�QDZDGQLDM�FH��RGZDGQLDM�FH��ZRGRFL�JL��
RGSURZDG]DQLH��FLHNyZ��NDQDOL]DFMD�LWG���
,QQD�VSHFMDOLVW\F]QD�G]LDáDOQR�ü��Z�]DNUHVLH�LQ*\QLHULL�
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,QVWDODFMH��

2JyOQH�SUDFH�LQVWDODF\MQH�

,QVWDODFMH�JD]RZH�L�K\GUDXOLF]QH��LQVWDODFMH�

VDQLWDUQH�

,QVWDODFMH�JU]HZF]H�L�XU]�G]HQLD�ZHQW\ODF\MQH�
�FHQWUDOQH�RJU]HZDQLH��NOLPDW\]DFMD��ZHQW\ODFMD��

,]RODFMH�G(ZL
NRFKáRQQH�L�FLHSOQH�RUD]�L]RODFMH�
DQW\ZLEUDF\MQH�

,QVWDODFMH�HOHNWU\F]QH�

,QVWDODFMD�DQWHQ���SLRUXQRFKURQyZ��OLQLL�

WHOHIRQLF]Q\FK�LWS��
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:\NR�F]HQLRZH�URERW\�EXGRZODQH�

2JyOQH�Z\NR�F]HQLRZH�URERW\�EXGRZODQH�
7\QNRZDQLH�

6WRODUND��VWRVRZDQD�JáyZQLH�SR�]áR*HQLX�L�OXE�
LQVWDODFML��Zá�F]DM�F�XNáDGDQLH�SDUNLHWyZ��
0DORZDQLH��V]NOHQLH�L�WDSHWRZDQLH�

8NáDGDQLH�FHUDPLNL�L�ZV]HONLH�LQQH�VSRVRE\�

SRNU\ZDQLD�SRGáyJ�L�PXUyZ�

,QQH�Z\NR�F]HQLRZH�URERW\�EXGRZODQH�
�V]SDFKORZDQLH�NRPLQNyZ��LWG���

�
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��� 1D]ZD��DGUHV��DGUHV�WHOHJUDILF]Q\��QXPHU�WHOHIRQX��QXPHU�WHOHNVX�L�IDNVX�]DPDZLDM�FHJR��

��� 5RG]DM� ]DPyZLHQLD� �QD� GRVWDZ\�� URERW\� EXGRZODQH� OXE� XVáXJL�� R� LOH� GRW\F]\� QDOH*\�
ZVND]Dü��F]\�FKRG]L�R�XPRZ
�UDPRZ����

.DWHJRULD�XVáXJL�Z�UR]XPLHQLX�]Dá��;9,�$�OXE�;9,�%�L�MHM�RSLV��NODV\ILNDFMD�&3&���

��� 0LHMVFH�GRVWDZ\��Z\NRQDQLD�OXE�XVáXJL��

��� :�SU]\SDGNX�]DPyZLH��QD�GRVWDZ\�L�URERW\�EXGRZODQH��

D�� URG]DM�L�LOR�ü�SURGXNWyZ��NWyUH�PDM��E\ü�GRVWDUF]RQH��
OXE��

URG]DM�L�]DNUHV�XVáXJ�RUD]�RJyOQ��FKDUDNWHU\VW\N
��RELHNWX�EXGRZODQHJR��

E�� LQIRUPDFMH� GRW\F]�FH� PR*OLZR�FL� XELHJDQLD� VL
� SU]H]� � GRVWDZFyZ� R� F]
�ü� L�OXE�
FDáR�ü�Z\PDJDQ\FK� GRVWDZ�� -H*HOL��Z� SU]\SDGNX� ]DPyZLH�� QD� URERW\� EXGRZODQH��
RELHNW� EXGRZODQ\� OXE� ]DPyZLHQLH� MHVW� SRG]LHORQH� QD� F]
�FL�� ZLHONR�ü�
SRV]F]HJyOQ\FK� F]
�FL� RUD]� PR*OLZR�ü� XELHJDQLD� VL
� R� MHGQ��� NLOND� OXE� ZV]\VWNLH�
F]
�FL��

F�� Z�SU]\SDGNX�]DPyZLH��QD�URERW\�EXGRZODQH��LQIRUPDFMH�RGQRV]�FH�VL
�GR�RELHNWX�
EXGRZODQHJR� OXE� URERW\� EXGRZODQHM�� MH*HOL� ]DZLHUD� RQH� UyZQLH*� ]DáR*HQLD�
SURMHNWRZH��

��� :�SU]\SDGNX�]DPyZLH��QD�XVáXJL��

D�� ZVND]DQLH�� F]\� QD� SRGVWDZLH� SU]HSLVyZ� SUDZQ\FK� L� DGPLQLVWUDF\MQ\FK� Z\NRQDQLH�

XVáXJL�MHVW�]DVWU]H*RQH�GOD�RNUH�ORQHJR�]DZRGX��

E�� SRZRáDQLH�SU]HSLVyZ�SUDZQ\FK�L�DGPLQLVWUDF\MQ\FK��

F�� ZVND]DQLH�� F]\�RVRE\�SUDZQH�V�� ]RERZL�]DQH�GR�ZVND]DQLD�QD]ZLVN� L�NZDOLILNDFML�
]DZRGRZ\FK�RVyE�RGSRZLHG]LDOQ\FK�]D�Z\NRQDQLH�XVáXJL��

G�� ZVND]DQLH��F]\�Z\NRQDZF\�PRJ��XELHJDü�VL
�R�F]
�ü�RGQR�Q\FK�XVáXJ��

��� 'R]ZRORQH�SU]HGVWDZLDQLH�UR]ZL�]D��ZDULDQWRZ\FK��

��� 2GVW�SLHQLH�RG�VWRVRZDQLD�VSHF\ILNDFML�HXURSHMVNLFK��]JRGQLH�]�DUW�����XVW�����

��� 7HUPLQ�UHDOL]DFML�GRVWDZ\�E�G(�Z\NRQDQLD�OXE�F]DV�WUZDQLD�]DPyZLHQLD�QD�XVáXJL��

��� �

D�� $GUHV�� SRG� NWyU\P� PR*QD� X]\VNDü� GRNXPHQW\� SU]HWDUJRZH� L� GRNXPHQWDFM
�
GRGDWNRZ���

E�� 2� LOH� GRW\F]\�� Z\VRNR�ü� L� ZDUXQNL� XLV]F]HQLD� ]DSáDW\� ]D� XGRVW
SQLHQLH� Z\*HM�
Z\PLHQLRQHM�GRNXPHQWDFML��



=Dá�F]QLNL�GR�G\UHNW\Z\������(:*�

�

����

���� �

D�� 2VWDWHF]Q\�WHUPLQ�VNáDGDQLD�RIHUW��

E�� $GUHV��SRG�NWyU\�QDOH*\�SU]HV\áDü�RIHUW\��

F�� -
]\N�OXE�M
]\NL��Z�MDNLFK�QDOH*\�VSRU]�G]Dü�RIHUW\��

����

D�� 2�LOH�GRW\F]\��RVRE\�XSRZD*QLRQH�GR�XF]HVWQLF]HQLD�Z�RWZLHUDQLX�RIHUW��

E�� 'DWD��JRG]LQD�L�PLHMVFH�RWZDUFLD�RIHUW��

���� 2�LOH�GRW\F]\���Z\PDJDQH�ZDGLXP�L�JZDUDQFMH��

���� *áyZQH� ZDUXQNL� ILQDQVRZDQLD� L� SáDWQR�FL� L�OXE� RGQLHVLHQLD� GR� SU]HSLVyZ�� NWyUH� R� W\P�

VWDQRZL���

���� 2� LOH� GRW\F]\�� IRUPD� SUDZQD�� MDN�� PXVL� SU]\M�ü� JUXSD� GRVWDZFyZ�� Z\NRQDZFyZ� L�
XVáXJRGDZFyZ��NWyUHM�XG]LHORQR�]DPyZLHQLD��

���� 0LQLPXP� Z\PRJyZ� HNRQRPLF]Q\FK� L� WHFKQLF]Q\FK�� MDNLH� PXVL� VSHáQLü� GRVWDZFD��

Z\NRQDZFD�OXE�XVáXJRGDZFD��NWyUHPX�XG]LHORQR�]DPyZLHQLD��

���� 2NUHV��Z�MDNLP�RIHUHQW�]ZL�]DQ\�MHVW�RIHUW���

���� .U\WHULD� XG]LHODQLD� ]DPyZLHQLD�� .U\WHULD� LQQH� QL*� QDMQL*V]D� FHQD� SRZLQQ\� E\ü�

Z\PLHQLRQH��MH*HOL�QLH�SRGDQR�LFK��Z�GRNXPHQWDFML�SU]HWDUJRZHM��

���� ,QQH�LQIRUPDFMH��

���� 2� LOH� GRW\F]\�� ZVND]DQLH� SXEOLNDFML� Z� ']LHQQLNX� 8U]
GRZ\P�:VSyOQRW� (XURSHMVNLFK�

RNUHVRZHJR�RJáRV]HQLD�LQIRUPDF\MQHJR���GR�NWyUHJR�RGQRVL�VL
�]DPyZLHQLH��

���� 'DWD�Z\VáDQLD�RJáRV]HQLD�SU]H]�]DPDZLDM�FHJR��

���� 'DWD�RWU]\PDQLD�RJáRV]HQLD�SU]H]�8U]�G�3XEOLNDFML�8U]
GRZ\FK��:VSyOQRW�(XURSHMVNLFK�

�SRZLQQR�]RVWDü�GRVWDUF]RQH�SU]H]�ZVSRPQLDQ\�8U]�G���

%�� 352&('85<�2*5$1,&=21(�

��� 1D]ZD��DGUHV��QXPHU�WHOHIRQX��DGUHV�WHOHJUDILF]Q\��QXPHU�WHOHNVX�L�IDNVX�]DPDZLDM�FHJR��

��� 5RG]DM� ]DPyZLHQLD� �QD� GRVWDZ\�� URERW\� EXGRZODQH� OXE� XVáXJL�� R� LOH� GRW\F]\�� QDOH*\�
ZVND]Dü��F]\�FKRG]L�R�XPRZ
�UDPRZ����

.DWHJRULD�XVáXJL�Z�UR]XPLHQLX�]Dá��;9,�$�OXE�;9,�%�L�MHM�RSLV��NODV\ILNDFMD�&3&���

��� 0LHMVFH�GRVWDZ\��Z\NRQDQLD�OXE�XVáXJL��

��� :�SU]\SDGNX�]DPyZLH��QD�GRVWDZ\�L�URERW\�EXGRZODQH��

D�� URG]DM�L�MDNR�ü�SURGXNWyZ��NWyUH�PDM��E\ü�GRVWDUF]RQH��
OXE��

URG]DM�L�]DNUHV�XVáXJL�RUD]�RJyOQ��FKDUDNWHU\VW\N
�RELHNWX�EXGRZODQHJR��

E�� LQIRUPDFMH�GRW\F]�FH�PR*OLZR�FL�XELHJDQLD�VL
�SU]H]�GRVWDZFyZ�R�F]
�ü�L�OXE�FDáR�ü�
Z\PDJDQ\FK� GRVWDZ�� -H*HOL��Z� SU]\SDGNX� ]DPyZLH�� QD� URERW\� EXGRZODQH�� RELHNW�
EXGRZODQ\� OXE� ]DPyZLHQLH� MHVW� SRG]LHORQH� QD� F]
�FL�� ZLHONR�ü� SRV]F]HJyOQ\FK�
F]
�FL�RUD]�PR*OLZR�ü�XELHJDQLD�VL
�R�MHGQ���NLOND�OXE�ZV]\VWNLH�F]
�FL��
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F�� Z�SU]\SDGNX�]DPyZLH��QD�URERW\�EXGRZODQH��LQIRUPDFMH�RGQRV]�FH�VL
�GR�RELHNWX�
EXGRZODQHJR�OXE�]DPyZLHQLD��MH*HOL�]DZLHUD�RQR�UyZQLH*�]DáR*HQLD�SURMHNWyZ��

��� :�SU]\SDGNX�]DPyZLH��QD�XVáXJL��

D�� ZVND]DQLH�� F]\� QD� SRGVWDZLH� SU]HSLVyZ� SUDZQ\FK� L� DGPLQLVWUDF\MQ\FK� Z\NRQDQLH�

XVáXJL�MHVW�]DVWU]H*RQH�GOD�RNUH�ORQHJR�]DZRGX��

E�� SRZRáDQLH�VL
�QD�SU]HSLV\�SUDZQH�L�DGPLQLVWUDF\MQH��

F�� ZVND]DQLH�� F]\�RVRE\�SUDZQH�V�� ]RERZL�]DQH�GR�ZVND]DQLD�QD]ZLVN� L�NZDOLILNDFML�
]DZRGRZ\FK�RVyE�RGSRZLHG]LDOQ\FK�]D�Z\NRQDQLH�XVáXJL��

G�� ZVND]DQLH��F]\�XVáXJRGDZF\�PRJ��VWDZDü�GR�SU]HWDUJX�R�F]
�ü�RGQR�Q\FK�XVáXJ��

��� 'R]ZRORQH�SU]HGVWDZLDQLH�UR]ZL�]D��ZDULDQWRZ\FK��

��� 2GVW�SLHQLH�RG�VWRVRZDQLD�VSHF\ILNDFML�HXURSHMVNLFK��]JRGQLH�]�DUW�����XVW�����

��� 7HUPLQ�UHDOL]DFML�GRVWDZ\�E�G(�Z\NRQDQLD�OXE�F]DV�WUZDQLD�]DPyZLHQLD�QD�XVáXJL��

��� 2�LOH�GRW\F]\��IRUPD�SUDZQD��MDN��SRZLQQD�SU]\M�ü�JUXSD�Z\NRQDZFyZ��GRVWDZFyZ�OXE�
XVáXJRGDZFyZ��NWyUHM�XG]LHORQR�]DPyZLHQLD��

�����

D�� 2VWDWHF]Q\�WHUPLQ�VNáDGDQLD�RIHUW��

E�� $GUHV��SRG�NWyU\�QDOH*\�SU]HV\áDü�RIHUW\��

F�� -
]\N�OXE�M
]\NL��Z�NWyU\FK�QDOH*\�VSRU]�G]Dü�RIHUW\���

����2VWDWHF]Q\�WHUPLQ�Z\V\áDQLD�]DSURV]H��GR�XG]LDáX�Z�SU]HWDUJX���

����2�LOH�GRW\F]\��Z\PDJDQH�ZDGLXP�L�JZDUDQFMH��

���� *áyZQH� ZDUXQNL� ILQDQVRZDQLD� L� SáDWQR�FL� L�OXE� RGQLHVLHQLD� GR� SU]HSLVyZ�� NWyUH� R� W\P�

VWDQRZL����

���� ,QIRUPDFMH� GRW\F]�FH� V\WXDFML� GRVWDZF\�� Z\NRQDZF\� OXE� XVáXJRGDZF\� RUD]� PLQLPXP�

Z\PRJyZ�HNRQRPLF]Q\FK�L�WHFKQLF]Q\FK��NWyUH�SRZLQLHQ�RQ�VSHáQLDü���

���� .U\WHULD�XG]LHODQLD�]DPyZLHQLD��MH�OL�QLH�]RVWDá\�Z\PLHQLRQH�Z�]DSURV]HQLX�GR�VNáDGDQLD�

RIHUW��

���� ,QQH�LQIRUPDFMH��

���� 2� LOH� GRW\F]\�� ZVND]DQLH� SXEOLNDFML� Z� ']LHQQLNX� 8U]
GRZ\P�:VSyOQRW� (XURSHMVNLFK�

RNUHVRZHJR�RJáRV]HQLD�LQIRUPDF\MQHJR��GR�NWyUHJR�RGQRVL�VL
�]DPyZLHQLH��

���� 'DWD�Z\VáDQLD�RJáRV]HQLD�SU]H]�]DPDZLDM�FHJR��

���� 'DWD� RWU]\PDQLD� RJáRV]HQLD� SU]H]� 8U]�G� 3XEOLNDFML� 8U]
GRZ\FK� �SRZLQQR� ]RVWDü�
GRVWDUF]RQH�SU]H]�ZVSRPQLDQ\�8U]�G����

&�� 352&('85$�1(*2&-$&<-1$�

��� 1D]ZD�� DGUHV�� QXPHU� WHOHIRQX�� DGUHV� WHOHJUDILF]Q\�� QXPHU� WHOHNVX� L� WHOHIDNVX�

]DPDZLDM�FHJR��

��� 5RG]DM� ]DPyZLHQLD� �QD� GRVWDZ\�� URERW\� EXGRZODQH� OXE� XVáXJL�� R� LOH� GRW\F]\�� QDOH*\�
ZVND]Dü��F]\�FKRG]L�R�XPRZ
�UDPRZ����
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.DWHJRULD�XVáXJL�Z�UR]XPLHQLX�]Dá��;9,�$�OXE�;9,�%�L�MHM�RSLV��NODV\ILNDFMD�&3&���

��� 0LHMVFH�GRVWDZ\��Z\NRQDQLD�OXE�XVáXJL��

��� :�SU]\SDGNX�]DPyZLH��QD�GRVWDZ\�L�URERW\�EXGRZODQH��

D�� URG]DM�L�LOR�ü�SURGXNWyZ��NWyUH�PDM��E\ü�GRVWDUF]RQH��
OXE��

URG]DM�L�]DNUHV�XVáXJL�RUD]�RJyOQ��FKDUDNWHU\VW\N
�RELHNWX�EXGRZODQHJR��

E�� LQIRUPDFMH�GRW\F]�FH�PR*OLZR�FL�XELHJDQLD�VL
�SU]H]�GRVWDZFyZ�R�F]
�ü�L�OXE�FDáR�ü�
Z\PDJDQ\FK� GRVWDZ�� -H*HOL��Z� SU]\SDGNX� ]DPyZLH�� QD� URERW\� EXGRZODQH�� RELHNW�
EXGRZODQ\� OXE� ]DPyZLHQLH� MHVW� SRG]LHORQH� QD� F]
�FL�� ZLHONR�ü� SRV]F]HJyOQ\FK�
F]
�FL�RUD]�PR*OLZR�ü�XELHJDQLD�VL
�R�MHGQ���NLOND�OXE�ZV]\VWNLH�F]
�FL��

F�� Z�SU]\SDGNX�]DPyZLH��QD�URERW\�EXGRZODQH��LQIRUPDFMH�RGQRV]�FH�VL
�GR�RELHNWX�
EXGRZODQHJR�OXE�]DPyZLHQLD��MH*HOL�]DZLHUD�RQR�UyZQLH*�]DáR*HQLD�SURMHNWRZH���

��� :�SU]\SDGNX�]DPyZLH��QD�XVáXJL��

�D�� ZVND]DQLH��F]\�QD�SRGVWDZLH�SU]HSLVyZ�SUDZQ\FK�OXE�DGPLQLVWUDF\MQ\FK�Z\NRQDQLH�

XVáXJL�MHVW�]DVWU]H*RQH�GOD�RNUH�ORQHJR�]DZRGX��

�E�� SRZRáDQLH�SU]HSLVyZ�SUDZQ\FK�L�DGPLQLVWUDF\MQ\FK��

�F�� ZVND]DQLH�� F]\�RVRE\�SUDZQH�V�� ]RERZL�]DQH�GR�ZVND]DQLD�QD]ZLVN� L�NZDOLILNDFML�
]DZRGRZ\FK�RVyE�RGSRZLHG]LDOQ\FK�]D�Z\NRQDQLH�XVáXJL��

�G�� ZVND]DQLH��F]\�Z\NRQDZF\�PRJ��XELHJDü�VL
�R�F]
�ü�RGQR�Q\FK�XVáXJ��

��� 2GVW�SLHQLH�RG�VWRVRZDQLD�VSHF\ILNDFML�HXURSHMVNLFK��]JRGQLH�]�DUW�����XVW�����

��� 7HUPLQ�UHDOL]DFML�GRVWDZ\�E�G(�Z\NRQDQLD�OXE�F]DV�WUZDQLD�]DPyZLHQLD�QD�XVáXJL��

��� �

�D�� 2VWDWHF]Q\�WHUPLQ�VNáDGDQLD�RIHUW���

�E�� $GUHV��SRG�NWyU\�QDOH*\�SU]HV\áDü�RIHUW\���

�F�� -
]\N�OXE�M
]\NL��Z�NWyU\FK�QDOH*\�VSRU]�G]Dü�RIHUW\���

��� 2�LOH�GRW\F]\���Z\PDJDQH�SRU
F]HQLD�L�JZDUDQFMH��

���� *áyZQH� ZDUXQNL� ILQDQVRZDQLD� L� SáDWQR�FL� L�OXE� RGQLHVLHQLD� GR� SU]HSLVyZ�� NWyUH� R� W\P�

VWDQRZL����

���� 2�LOH�GRW\F]\��IRUPD�SUDZQD��MDN��SRZLQQD�SU]\M�ü�JUXSD�Z\NRQDZFyZ�GRVWDZFyZ�OXE�
XVáXJRGDZFyZ��NWyUHM�XG]LHORQR�]DPyZLHQLD��

���� ,QIRUPDFMH� GRW\F]�FH� V\WXDFML� GRVWDZF\�� Z\NRQDZF\� OXE� XVáXJRGDZF\� RUD]� PLQLPXP�

Z\PRJyZ�HNRQRPLF]Q\FK�L�WHFKQLF]Q\FK�VWDZLDQ\FK�Z\NRQDZF\���

���� 2� LOH�GRW\F]\��QD]Z\�L�DGUHV\�GRVWDZFyZ��Z\NRQDZFyZ�OXE�XVáXJRGDZFyZ��NWyU]\� MX*�
]RVWDOL�Z\EUDQL�SU]H]�]DPDZLDM�FHJR��

���� 2� LOH� GRW\F]\�� GDWD�\�� SRSU]HGQLFK� SXEOLNDFML� Z� ']LHQQLNX� 8U]
GRZ\P� :VSyOQRW�

(XURSHMVNLFK��

���� ,QQH�LQIRUPDFMH��

���� 2� LOH� GRW\F]\�� ZVND]DQLH� SXEOLNDFML� Z� ']LHQQLNX� 8U]
GRZ\P�:VSyOQRW� (XURSHMVNLFK�

RNUHVRZHJR�RJáRV]HQLD�LQIRUPDF\MQHJR��GR�NWyUHJR�RGQRVL�VL
�]DPyZLHQLH��
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���� 'DWD�Z\VáDQLD�RJáRV]HQLD�SU]H]�]DPDZLDM�FHJR��

���� 'DWD� RWU]\PDQLD� RJáRV]HQLD� SU]H]� 8U]�G� 3XEOLNDFML� 8U]
GRZ\FK� �SRZLQQR� ]RVWDü�
GRVWDUF]RQH�SU]H]�ZVSRPQLDQ\�8U]�G����
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��� 1D]ZD��DGUHV��DGUHV�WHOHJUDILF]Q\��QXPHU�WHOHIRQX��QXPHU�WHOHNVX�L�IDNVX�]DPDZLDM�FHJR��

��� &HO�V\VWHPX�NZDOLILNDFML��

��� $GUHV�� SRG� NWyU\P� PR*QD� X]\VNDü� LQIRUPDFMH� Z� VSUDZLH� UHJXá� GRW\F]�F\FK� V\VWHPX�

NZDOLILNDFML��MH*HOL�MHVW�LQQ\�QL*�DGUHV�SRGDQ\�Z�SNW������

��� 2�LOH�GRW\F]\���F]DV�RERZL�]\ZDQLD�V\VWHPX�NZDOLILNDFML���
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$�� 'OD�]DPyZLH��QD�GRVWDZ\�
��� 1D]ZD�� DGUHV�� DGUHV� WHOHJUDILF]Q\�� QXPHU� WHOHIRQX�� QXPHU� WHOHNVX� L� IDNVX�

]DPDZLDM�FHJR�OXE�PLHMVFD��Z�NWyU\P�PR*QD�X]\VNDü�GRGDWNRZH�LQIRUPDFMH��

��� 5RG]DM�L�LOR�ü�OXE�ZDUWR�ü��ZLDGF]H��OXE�SURGXNWyZ��NWyUH�PDM��E\ü�GRVWDUF]RQH��

��� �

D�� 6]DFRZDQ\� WHUPLQ� ZV]F]
FLD� SURFHGXU\� XG]LHODQLD� ]DPyZLHQLD� OXE� ]DPyZLH��
�MH�OL�MHVW�]QDQD���

E�� 7\S�ZV]F]
WHM�SURFHGXU\�XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK��

��� ,QQH� LQIRUPDFMH� �QD� SU]\NáDG� LQIRUPDFMD�� F]\� RJáRV]HQLH� R� UR]SRF]
FLX� NRQNXUVX�
]RVWDQLH�RSXEOLNRZDQD�Z�Sy(QLHMV]\P�WHUPLQLH���

��� 'DWD�Z\VáDQLD�RJáRV]HQLD�SU]H]�]DPDZLDM�FHJR��

��� 'DWD� RWU]\PDQLD� RJáRV]HQLD� SU]H]� 8U]�G� 3XEOLNDFML� 8U]
GRZ\FK� �SRZLQQR� ]RVWDü�
GRVWDUF]RQH�SU]H]�ZVSRPQLDQ\�8U]�G�����

%�� 'OD�]DPyZLH��QD�URERW\�EXGRZODQH�
��� 1D]ZD�� DGUHV�� QXPHU� WHOHIRQX�� DGUHV� WHOHJUDILF]Q\�� QXPHU� WHOH[X� L� WHOHIDNVX�

]DPDZLDM�FHJR��

��� �

D�� 0LHMVFH�Z\NRQDQLD��

E�� 5RG]DM�L�]DNUHV��ZLDGF]H���JáyZQH�FHFK\�FKDUDNWHU\VW\F]QH�RELHNWX�EXGRZODQHJR�
OXE�MHJR�F]
�FL���

F�� 2V]DFRZDQLH�NRV]WX�SU]HZLG\ZDQ\FK��ZLDGF]H���

��� �

D�� 5RG]DM�UR]SRF]
WHM�SURFHGXU\�XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK��

E�� 3U]HZLG\ZDQ\� WHUPLQ� UR]SRF]
FLD� SURFHGXU\� XG]LHODQLD� ]DPyZLHQLD� OXE�

]DPyZLH��SXEOLF]Q\FK��

F�� 3U]HZLG\ZDQ\�WHUPLQ�UR]SRF]
FLD�UREyW�EXGRZODQ\FK��

G�� 3U]HZLG\ZDQ\�NDOHQGDU]�Z\NRQDQLD�UREyW�EXGRZODQ\FK���

��� :DUXQNL�ILQDQVRZDQLD�UREyW�EXGRZODQ\FK�L�]PLDQ\�FHQ\��

��� ,QQH� LQIRUPDFMH� �QD� SU]\NáDG� LQIRUPDFMD�� F]\� RJáRV]HQLH� R� ]DPyZLHQLX� ]RVWDQLH�

RSXEOLNRZDQH�Z�Sy(QLHMV]\P�WHUPLQLH���

��� 'DWD�Z\VáDQLD�RJáRV]HQLD�SU]H]�]DPDZLDM�FHJR��

��� 'DWD�RWU]\PDQLD�RJáRV]HQLD�SU]H]�8U]�G�3XEOLNDFML�8U]
GRZ\FK��SRZLQQR�]RVWDü�
GRVWDUF]RQH�SU]H]�ZVSRPQLDQ\�8U]�G�
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&�� 'OD�]DPyZLH��QD�XVáXJL�
��� 1D]ZD�� DGUHV�� DGUHV� WHOHJUDILF]Q\�� QXPHU� WHOHIRQX�� QXPHU� WHOHNVX� L� IDNVX�

]DPDZLDM�FHJR�OXE�PLHMVFD��Z�NWyU\P�PR*QD�RWU]\PDü�GRGDWNRZH�LQIRUPDFMH��

��� &DáNRZLWH�SODQRZDQH�]DPyZLHQLD�Z�ND*GHM�]�NDWHJRULL�XVáXJ�Z\PLHQLRQ\FK�Z�]Dá��

;9,�$��

��� �

D�� 6]DFRZDQ\� WHUPLQ� UR]SRF]
FLD� SURFHGXU\� XG]LHODQLD� ]DPyZLHQLD� OXE� ]DPyZLH��
SXEOLF]Q\FK��MH�OL�MHVW�]QDQD���

E�� 5RG]DM�UR]SRF]
WHM�SURFHGXU\���

��� ,QQH� LQIRUPDFMH� �QD� SU]\NáDG� LQIRUPDFMD�� F]\� RJáRV]HQLH� R� ]DPyZLHQLX� ]RVWDQLH�

RSXEOLNRZDQD�Z�Sy(QLHMV]\P�WHUPLQLH���

��� 'DWD�Z\VáDQLD�RJáRV]HQLD�SU]H]�]DPDZLDM�FHJR��

��� 'DWD� RWU]\PDQLD� RJáRV]HQLD� SU]H]� 8U]�G� 3XEOLNDFML� 8U]
GRZ\FK� �SRZLQQR� ]RVWDü�
GRVWDUF]RQH�SU]H]�ZVSRPQLDQ\�8U]�G���
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,�� ,QIRUPDFMH�GR�SXEOLNDFML�Z�']LHQQLNX�8U]
GRZ\P�:VSyOQRW�(XURSHMVNLFK�

��� 1D]ZD�L�DGUHV�]DPDZLDM�FHJR��

��� 5RG]DM� ]DPyZLHQLD� �QD� GRVWDZ\�� URERW\� EXGRZODQH� OXE� XVáXJL�� Z� GDQ\P�

SU]\SDGNX�QDOH*\�SRGDü��F]\�FKRG]L�R�XPRZ
�UDPRZ����

��� &R� QDMPQLHM� LQIRUPDFMD� R� URG]DMX� GRVWDUF]DQ\FK�SURGXNWyZ�� UREyW� EXGRZODQ\FK�

OXE�XVáXJ��

��� �

D�� )RUPXODU]� RJáRV]HQLD� R� ]DPyZLHQLX� �RJáRV]HQLH� GRW\F]�FH� V\VWHPX�

NZDOLILNDFML�� RNUHVRZH� RJáRV]HQLH� LQIRUPDF\MQH�� ]DSURV]HQLH� GR� VNáDGDQLD�

RIHUW���

E�� ,QIRUPDFMD� R� SXEOLNDFML� RJáRV]HQLD� Z� ']LHQQLNX� 8U]
GRZ\P� :VSyOQRW�

(XURSHMVNLFK��

F�� :� SU]\SDGNX� ]DPyZLH�� XG]LHORQ\FK� EH]� ZF]H�QLHMV]HJR� RJáRV]HQLD� R�

]DPyZLHQLX��QDOH*\�ZVND]Dü�RGSRZLHGQL�SU]HSLV�DUW�����XVW����OXE�DUW������

��� 3URFHGXUD� XG]LHOHQLD� ]DPyZLHQLD� SXEOLF]QHJR� �SURFHGXUD� RWZDUWD�� RJUDQLF]RQD�

OXE�QHJRFMDF\MQD���

��� ,OR�ü�RWU]\PDQ\FK�RIHUW��

��� 'DWD�XG]LHOHQLD�]DPyZLHQLD��

��� &HQD�]DSáDFRQD�]D�]DNXS\�RND]\MQH�GRNRQDQH�QD�PRF\�DUW�����XVW���OLW�M���

��� 1D]ZD�L�DGUHV�Z\EUDQ\FK�GRVWDZF\�yZ���Z\NRQDZF\�yZ��OXE�XVáXJRGDZF\�yZ���

����2� LOH� GRW\F]\�� QDOH*\� ]D]QDF]\ü�� F]\� ]DPyZLHQLH�PR*H� E\ü�Z\NRQ\ZDQH� SU]H]�
SRGZ\NRQDZFyZ���

����,QIRUPDFMH�IDNXOWDW\ZQH��

− ZDUWR�ü�L�F]
�ü�]DPyZLHQLD��NWyUD�PR*H�E\ü�]OHFRQD�SRGZ\NRQDZFRP���

− NU\WHULD�XG]LHODQLD�]DPyZLHQLD��

− FHQD��OXE�UR]SL
WR�ü�FHQ���

,,�� ,QIRUPDFMH��NWyUH�QLH�V��SU]H]QDF]RQH�GR�SXEOLNDFML�

����,OR�ü� XG]LHORQ\FK� ]DPyZLH�� �MH*HOL� ]DPyZLHQLH� ]RVWDáR� SRG]LHORQH� SRPL
G]\�
ZL
FHM�QL*�MHGQHJR�GRVWDZF
���

����:DUWR�ü�ND*GHJR�XG]LHORQHJR�]DPyZLHQLD��

����.UDM� SRFKRG]HQLD� SURGXNWX� OXE� XVáXJL� �]H�:VSyOQRW\� OXE� VSR]D�:VSyOQRW\� L��Z�

RVWDWQLP�SU]\SDGNX��]�SRG]LDáHP�QD�NUDMH�WU]HFLH���

����&]\�NRU]\VWDQR�]�Z\M�WNyZ�RG�RERZL�]NX�X*\FLD�VSHF\ILNDFML�HXURSHMVNLFK�
SU]HZLG]LDQ\FK�Z�DUW�����XVW���"�-H�OL�WDN��WR�]�NWyU\FK"
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����-DNLH� NU\WHULXP� XG]LHOHQLD� ]DPyZLHQLD� ]RVWDáR� ]DVWRVRZDQH� �RIHUWD�

QDMNRU]\VWQLHMV]D� HNRQRPLF]QLH�� QDMQL*V]D� FHQD�� NU\WHULD� GR]ZRORQH� SU]H]� DUW��
���"�

����&]\� ]DPyZLHQLH� ]RVWDáR� XG]LHORQH� RIHUHQWRZL�� NWyU\� SU]HGVWDZLá� ZDULDQW� QD�

SRGVWDZLH�DUW�����XVW���"�

����&]\� ]RVWDá\� Z\NOXF]RQH�� ]JRGQLH� ]� DUW�� ��� XVW�� ��� RIHUW\�� ]� XZDJL� QD� WR�� *H�
]DZLHUDá\�UD*�FR�QLVNLH�FHQ\"�

����'DWD�Z\VáDQLD�RJáRV]HQLD�SU]H]�]DPDZLDM�F\FK��

����:�SU]\SDGNX�]DPyZLH��PDM�F\FK�]D�SU]HGPLRW�XVáXJL�Z\PLHQLRQH�Z�]Dá��;9,�%��

]JRGD�]DPDZLDM�FHJR�QD�SXEOLNDFM
�RJáRV]HQLD��DUW�����XVW������



�

����

=$à�&=1,.��;9,�$�
�

86à8*,��:��52=80,(1,8��$57�����
�

.DWHJRULD� 7HPDW� 1U�UHIHUHQF\MQ\�&3&�

�� 8VáXJL�NRQVHUZDF\MQH�L�QDSUDZF]H� ���������������������

��

8VáXJL�WUDQVSRUWX�O�GRZHJR���Zá�F]DM�F�XVáXJL�
VDPRFKRGyZ�RSDQFHU]RQ\FK�L�XVáXJL�NXULHUVNLH�

�SRVáD�FyZ��]�Z\M�WNLHP�WUDQVSRUWX�SRF]W\�

������]�Z\M�WNLHP�

��������������������

��
8VáXJL�ORWQLF]HJR�WUDQVSRUWX�SDVD*HUVNLHJR�L�
WRZDURZHJR��]�Z\M�WNLHP�WUDQVSRUWX�SRF]W\�

����]�Z\M�WNLHP�������

�� 7UDQVSRUW�SRF]W\�GURJ��O�GRZ���L�GURJ��SRZLHWU]Q�� �������������

�� 8VáXJL�WHOHNRPXQLNDF\MQH
�
� ����

��

8VáXJL�ILQDQVRZH�

�D��8VáXJL�XEH]SLHF]HQLRZH�

�E��8VáXJL�EDQNRZH�L�LQZHVW\F\MQH
�
�

=�Z\M�WNLHP��������

����

�� 8VáXJL�NRPSXWHURZH�L�SRNUHZQH� ���

�� 8VáXJL�EDGDZF]R�UR]ZRMRZH
�
� ���

��
8VáXJL�Z�G]LHG]LQLH�NVL
JRZR�FL��UDFKXQNRZR�FL��
NRQWUROL�ILQDQVRZHM�L�SURZDG]HQLD�NVL�J�UDFKXQNRZ\FK���

����

��� 8VáXJL�SROHJDM�FH�QD�EDGDQLX�U\QNX�L�RSLQLL�SXEOLF]QHM� ����

�������������������������������������������������
��=�Z\M�WNLHP�XVáXJ�WUDQVSRUWX�NROHMRZHJR�REM
WHJR�NDWHJRUL������
�=�Z\M�WNLHP�XVáXJ�WHOHIRQLF]Q\FK��WHOHNVRZ\FK��WHOHIRQLF]Q\FK�XVáXJ�SU]\ZRáDZF]\FK��XVáXJ�UDGLRWHOHIRQLF]Q\FK�

L�VDWHOLWDUQ\FK��
��=�Z\M�WNLHP�]DPyZLH��QD�HPLVM
��VSU]HGD*��QDE\FLH�L�WUDQVIHU�SDSLHUyZ�ZDUWR�FLRZ\FK�OXE�LQQ\FK�LQVWUXPHQWyZ�

ILQDQVRZ\FK��
��=�Z\M�WNLHP�]DPyZLH��QD�XVáXJL�EDGDZF]R�UR]ZRMRZH�LQQH�QL*�WH��NWyU\FK�Z\QLNL�VWDQRZL��Z\á�F]Q��ZáDVQR�ü�
]DPDZLDM�FHJR��L�NWyUH�]RVWDá\�]DPyZLRQH�Z�FHOX�SURZDG]HQLD�MHJR�ZáDVQHM�G]LDáDOQR�FL��SRG�ZDUXQNLHP��*H�]RVWDá\�Z�
FDáR�FL�RSáDFRQH�SU]H]�]DPDZLDM�FHJR��
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���
8VáXJL�NRQVXOWLQJRZH��]ZL�]DQH�]�]DU]�G]DQLHP�

�L�

XVáXJL�SRNUHZQH�
���������

���

8VáXJL�DUFKLWHNWRQLF]QH��

8VáXJL�LQ*\QLHU\MQH�L�]LQWHJURZDQH�XVáXJL�LQ*\QLHU\MQH��
8VáXJL�SODQRZDQLD�XUEDQLVW\F]QHJR�L�DUFKLWHNWXU\�

NUDMREUD]X��

=ZL�]DQH�]�W\P�XVáXJL�GRUDGF]R��WHFKQLF]QH�L�

QDXNRZH��

8VáXJL�WHFKQLF]QH�L�DQDOLW\F]QH�

����

��� 8VáXJL�UHNODPRZH� ����

���
8VáXJL�Z�]DNUHVLH�XWU]\PDQLD��VSU]�WDQLD�L�
DGPLQLVWURZDQLD�EXG\QNDPL�

����

�������������

���
8VáXJL�Z\GDZQLF]H�L�SROLJUDILF]QH�Z\NRQ\ZDQH�QD�

SRGVWDZLH�Z\QDJURG]HQLD�OXE�XPRZ\��
������

���
8VáXJL�NDQDOL]DF\MQH�L�Z\Zy]�RGSDGyZ��XVáXJL�

VDQLWDUQH�L�SRNUHZQH�
���

�

�������������������������������������������������
��=�Z\M�WNLHP�XVáXJ�DUELWUD*RZ\FK�L�SRMHGQDZF]\FK��
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.DWHJRULD� 7HPDW� 1U�UHIHUHQF\MQ\�&3&�

��� 8VáXJL�KRWHODUVNLH�L�UHVWDXUDF\MQH� ���

��� 8VáXJL�WUDQVSRUWX�NROHMRZHJR�� ����

��� 8VáXJL�WUDQVSRUWX�ZRGQHJR�� ���

��� 8VáXJL�WUDQVSRUWRZH�WRZDU]\V]�FH�L�ZVSLHUDM�FH�� ���

��� 8VáXJL�SUDZQLF]H� ����

��� 8VáXJL�UHNUXWDF\MQH� ����

���
8VáXJL�GHWHNW\ZLVW\F]QH�L�RFKURQLDUVNLH��]�Z\M�WNLHP�

XVáXJ�VDPRFKRGyZ�RSDQFHU]RQ\FK��

�����]�Z\M�WNLHP�

�������

���
8VáXJL�HGXNDF\MQH�L�NV]WDáFHQLD�]DZRGRZHJR��

V]NROHQLRZH�

���

��� 8VáXJL�]GURZRWQH�L�VRFMDOQH� ���

��� 8VáXJL�UHNUHDF\MQH��NXOWXUDOQH�L�VSRUWRZH� ���

��� ,QQH�XVáXJL� �
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��� 1D]ZD��DGUHV��QXPHU�WHOHIRQX��DGUHV�WHOHJUDILF]Q\��QXPHU�WHOHNVX�L�IDNVX�]DPDZLDM�F\FK�
OXE�PLHMVFD��Z�NWyU\P�PR*QD�RWU]\PDü�GRGDWNRZH�GRNXPHQW\��

��� 2SLV�SURMHNWX��

��� 5RG]DM�NRQNXUVX��RWZDUW\�OXE�RJUDQLF]RQ\��

��� :�SU]\SDGNX�NRQNXUVX�RWZDUWHJR��RVWDWHF]Q\�WHUPLQ�VNáDGDQLD�SURMHNWyZ��

��� :�SU]\SDGNX�NRQNXUVX�RJUDQLF]RQHJR��

D�� SU]HZLG\ZDQD�OLF]ED�XF]HVWQLNyZ�OXE�LFK�PLQLPDOQD�DOER�PDNV\PDOQD�OLF]ED��

E�� R�LOH�GRW\F]\��QD]ZLVND�MX*�Z\EUDQ\FK�XF]HVWQLNyZ��

F�� NU\WHULD�Z\ERUX�XF]HVWQLNyZ��

G�� RVWDWHF]Q\�WHUPLQ�VNáDGDQLD�ZQLRVNyZ�R�XF]HVWQLFWZR��

��� 2� LOH� GRW\F]\�� QDOH*\� ZVND]Dü�� F]\� XF]HVWQLFWZR� MHVW� ]DUH]HUZRZDQH� GOD� RNUH�ORQHJR�
]DZRGX��

��� .U\WHULD�MDNLH�]RVWDQ��]DVWRVRZDQH�SU]\�RFHQLDQLX�SURMHNWyZ��

��� 2�LOH�GRW\F]\��QD]ZLVND�Z\EUDQ\FK�F]áRQNyZ�V�GX�NRQNXUVRZHJR��

��� :VND]DQLH��F]\�GHF\]MD�V�GX�NRQNXUVRZHJR�MHVW�ZL�*�FD�GOD�]DPDZLDM�FHJR��

����2�LOH�GRW\F]\���LOR�ü�L�ZDUWR�ü�SU]HZLG]LDQ\FK�QDJUyG��

����2�LOH�GRW\F]\��ZVND]Dü�V]F]HJyá\�GRW\F]�FH�Z\QDJURG]HQLD�GOD�ZV]\VWNLFK�XF]HVWQLNyZ��

����:VND]DQLH��F]\�DXWRU]\�QDJURG]RQ\FK�SURMHNWyZ�PRJ��X]\VNDü�GRGDWNRZH�]DPyZLHQLD��

����,QQH�LQIRUPDFMH��

����'DWD�Z\VáDQLD�RJáRV]HQLD��

����'DWD�RWU]\PDQLD�RJáRV]HQLD�SU]H]�8U]�G�3XEOLNDFML�8U]
GRZ\FK�:VSyOQRW�(XURSHMVNLFK��
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��� 1D]ZD��DGUHV��QXPHU�WHOHIRQX��DGUHV�WHOHJUDILF]Q\��QXPHU�WHOHNVX�L�IDNVX�]DPDZLDM�F\FK��

��� 2SLV�SURMHNWX��

��� &DáNRZLWD�OLF]ED�XF]HVWQLNyZ��

��� /LF]ED�XF]HVWQLNyZ�]DJUDQLF]Q\FK��

��� /DXUHDW��ODXUHDFL��NRQNXUVX��

��� 2�LOH�GRW\F]\��QDJURGD�\���

��� ,QQH�LQIRUPDFMH��

��� 2GQLHVLHQLH�GR�RJáRV]HQLD�R�NRQNXUVLH��

��� 'DWD�Z\VáDQLD�RJáRV]HQLD��

���� 'DWD�RWU]\PDQLD�RJáRV]HQLD�SU]H]�8U]�G�3XEOLNDFML�8U]
GRZ\FK�:VSyOQRW�(XURSHMVNLFK��

�
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�5DG\�]�GQLD����F]HUZFD������U��GRW\F]�F��

NRRUG\QDFML�SURFHGXU�XG]LHODQLD�]DPyZLH��SU]H]�SRGPLRW\�

G]LDáDM�FH�Z�VHNWRUDFK�JRVSRGDUNL�ZRGQHM��

HQHUJHW\NL��WUDQVSRUWX�L�WHOHNRPXQLNDFML�

�������(:*�

�

�

%HOJLD�

����$UUrWp�UR\DO�GX������������UHODWLI�DX[�PDUFKpV�SXEOLFV�GH�WUDYDX[��GH�IRXUQLWXUHV�HW�GH�
VHUYLFHV�GDQV�OHV�VHFWHXUV�GH�O
HDX��GH�O
pQHUJLH��GHV�WUDQVSRUWV�HW�GHV�WpOpFRPPXQLFDWLRQV���
.RQLQNOLMN�EHVOXLW�YDQ������������EHWUHIIHQGH�GH�RYHUKHLGVRSGUDFKWHQ�YRRU�DDQQHPLQJ�YDQ�
ZHUNHQ��OHYHULQJHQ�HQ�GLHQVWHQ�LQ�GH�VHFWRUHQ�ZDWHU��HQHUJLH��YHUYRHU�HQ�WHOHFRPPXQLFDWLH��
0RQLWHXU�EHOJH�GX������������3DJH������

����$UUrWp�UR\DO�GX������������PRGLILDQW�OH�OLYUH�,,�GH�OD�ORL�GX������������UHODWLYH�DX[�
PDUFKpV�SXEOLFV�HW�j�FHUWDLQV�PDUFKpV�GH�WUDYDX[��GH�IRXUQLWXUHV�HW�GH�VHUYLFHV���.RQLQNOLMN�
EHVOXLW�YDQ������������WRW�ZLM]LJLQJ�YDQ�ERHN�,,�YDQ�GH�ZHW������������EHWUHIIHQGH�GH�
RYHUKHLGVRSGUDFKWHQ�HQ�VRPPLJH�RSGUDFKWHQ�YRRU�DDQQHPLQJ�YDQ�ZHUNHQ��OHYHULQJHQ�HQ�
GLHQVWHQ��0RQLWHXU�EHOJH�GX������������3DJH�������

����$UUrWp�UR\DO�GX������������UHODWLI�j�OD�PLVH�HQ�FRQFXUUHQFH�GDQV�OH�FDGUH�GH�OD�
&RPPXQDXWp�HXURSpHQQH�GH�FHUWDLQV�PDUFKpV�GH�WUDYDX[��GH�IRXUQLWXUHV�HW�GH�VHUYLFHV��GDQV�
OHV�VHFWHXUV�GH�O
HDX��GH�O
pQHUJLH��GHV�WUDQVSRUWV�HW�GHV�WpOpFRPPXQLFDWLRQV���.RQLQNOLMN�
EHVOXLW�YDQ������������EHWUHIIHQGH�GH�PHGHGLQJLQJ�LQ�KHW�UDDP�YDQ�GH�(XURSHVH�
*HPHHQVFKDS�YDQ�6RPPLJH�RSGUDFKWHQ�YRRU�DDQHPLQJ�YDQ�ZHUNHQ��OHYHULQJHQ�HQ�GLHQVWHQ�LQ�
GH�VHFWRUHQ�ZDWHU��HQHUJLH��YHUYRHU�LQ�WHOHFRPPXQLFDWLH��0RQLWHXU�EHOJH�GX������������3DJH�
�������

'DQLD�

����%HNHQGWJ¡UHOVH�QU������DI������������RP�XGEXG�DI�LQGN¡E�LQGHQ�IRU�YDQG��RJ�
HQHUJLIRUV\QLQJ�VDPW�WUDQVSRUW�RJ�WHOHNRPPXQLNDWLRQ�L�'HW�(XURS LVNH�) OOHVVNDE��,QGXVWUL��
RJ�6DPRUGQLQJVPLQ���.RQNXUUHQFHUnGHW��M�QU�����������/RYWLGHQGH�$������K IWH�QU������
XGJLYHW�GHQ������������V��������7%(.�

����%HNHQGWJ¡UHOVH�QU������DI������������RP�XGEXG�DI�E\JJH��RJ�DQO JVDUEHMGHU�LQGHQ�IRU�
YDQG��RJ�HQHUJLIRUV\QLQJ�VDPW�WUDQVSRUW��RJ�WHOHNRPPXQLNDWLRQ�L�'HW�(XURS LVNH�
) OOHVVNDE��%ROLJPLQ���%\JJH��RJ�%ROLJVW\U�����NW��M�QU��%�����������/RYWLGHQGH�$������
K IWH�QU������XGJLYHW�GHQ������������V��������%%(.�

����/RY�QU�������DI������������RP�EHJU QVQLQJ�DI�VN\OGQHUHV�PXOLJKHGHU�IRU�DW�GHOWDJH�L�
RIIHQWOLJH�XGEXGVIRUUHWQLQJHU�RJ�RP� QGULQJ�DI�YLVVH�DQGUH�ORYH��)LQDQVPLQ���M�QU��6��������
����/RYWLGHQGH�$������K IWH�QU������XGJLYHW�GHQ������������V��������)/29�

�������������������������������������������������
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����%HNHQGWJ¡UHOVH�QU������DI������������RP�XGEXG�DI�LQGN¡E�LQGHQ�IRU�YDQG��RJ�
HQHUJLIRUV\QLQJ�VDPW�WUDQVSRUW�RJ�WHOHNRPPXQLNDWLRQ�L�'HQ�(XURS LVNH�8QLRQ��
(UKYHUYVPLQ���.RQNXUUHQFHVW\UHOVHQ��

1LHPF\��

����%HNDQQWPDFKXQJ�GHU�9HUGLQJXQJVRUGQXQJ�I�U�IUHLEHUXIOLFKH�/HLVWXQJHQ��92)���
%XQGHVDQ]HLJHU�1U������YRP�������������

*UHFMD�

%UDN�GDQ\FK��

�+LV]SDQLD�

����/H\��Q~PHUR��������GH�������������VREUH�SURFHGLPLHQWRV�GH�FRQWUDWDFLyQ�HQ�ORV�VHFWRUHV�
GHO�DJXD��OD�HQHUJtD��ORV�WUDQVSRUWHV�\�ODV�WHOHFRPXQLFDFLRQHV��SRU�ODV�TXH�VH�LQFRUSRUDQ�DO�
RUGHQDPLHQWR�MXUtGLFR�HVSDxRO�ODV�'LUHFWLYDV�������&((�\�������&((��%ROHWtQ�2ILFLDO�GHO�
(VWDGR�Q~PHUR�����GH������������3iJLQD��������0DUJLQDO���������

)UDQFMD�

����'pFUHW�1XPpUR��������GX������������PRGLILDQW�OH�FRGH�GHV�PDUFKpV�SXEOLFV��-RXUQDO�
2IILFLHO�GX������������3DJH������

����/RL�1XPpUR�������GX������������FRPSOpWDQW��HQ�FH�TXL�FRQFHUQH�FHUWDLQV�FRQWUDWV�GH�
VHUYLFHV�HW�GH�IRXUQLWXUHV��OD�ORL�1XPpUR������GX������������UHODWLYH�j�OD�WUDQVSDUHQFH�HW�j�OD�
UpJXODULWp�GHV�SURFpGXUHV�GH�PDUFKpV�HW�VRXPHWWDQW�OD�SDVVDWLRQ�GH�FHUWDLQV�FRQWUDWV�j�GHV�
UqJOHV�GH�SXEOLFLWp�HW�GH�PLVH�HQ�FRQFXUUHQFH�HW�OD�ORL�1XPpUR���������GX������������UHODWLYH�
DX[�SURFpGXUHV�GH�SDVVDWLRQ�GH�FHUWDLQV�FRQWUDWV�GDQV�OHV�VHFWHXUV�GH�O
HDX��GH�O
pQHUJLH��GHV�
WUDQVSRUWV�HW�GHV�WpOpFRPPXQLFDWLRQV��-RXUQDO�2IILFLHO�GX������������3DJH������

����'pFUHW�QXPpUR��������GX������������PRGLILDQW�OH�FRGH�GHV�PDUFKpV�SXEOLFV�HQ�FH�TXL�
FRQFHUQH�OHV�UqJOHV�GH�PLVH�HQ�FRQFXUUHQFH�HW�GH�SXEOLFLWp�GHV�PDUFKpV�GH�VHUYLFHV��-RXUQDO�
2IILFLHO�GX������������3DJH������

����'pFUHW�QXPpUR��������GX������������VRXPHWWDQW�OD�SDVVDWLRQ�GH�FHUWDLQV�FRQWUDWV�GH�
IRXUQLWXUHV�RX�GH�SUHVWDWLRQV�GH�VHUYLFHV�j�GHV�UqJOHV�GH�SXEOLFLWp�HW�GH�PLVH�HQ�FRQFXUUHQFH�HW�
PRGLILDQW�OH�GpFUHW�Q���������GX�������������-RXUQDO�2IILFLHO�GX������������3DJH������

����'pFUHW�QXPpUR��������GX������������UHODWLI�DX[�PHVXUHV�GH�SXEOLFLWp�HW�GH�PLVH�HQ�
FRQFXUUHQFH�DSSOLFDEOHV�j�FHUWDLQV�FRQWUDWV�GH�VHUYLFHV�GDQV�OHV�VHFWHXUV�GH�O
HDX��GH�O
pQHUJLH��
GHV�WUDQVSRUWV�HW�GHV�WpOpFRPPXQLFDWLRQV�HW�SRUWDQW�PRGLILFDWLRQ�GX�GpFUHW�Q���������GX�
������������-RXUQDO�2IILFLHO�GX������������3DJH�������

,UODQGLD��

����(XURSHDQ�&RPPXQLWLHV��$ZDUG�RI�&RQWUDFWV�E\�(QWLWLHV�2SHUDWLQJ�LQ�WKH�:DWHU��(QHUJ\��
7UDQVSRUW�DQG�7HOHFRPPXQLFDWLRQV�6HFWRUV��5HJXODWLRQV��������6WDWXWRU\�,QVWUXPHQWV�QXPEHU�
���RI�������

:áRFK\��

%UDN�GDQ\FK��



3U]HSLV\�NUDMRZH�ZGUD*DM�FH�G\UHNW\Z
�������(:*�

�

����

/XNVHPEXUJ�

����5qJOHPHQW�JUDQG�GXFDO�GX�����������SRUWDQW�DSSOLFDWLRQ�HQ�GURLW�OX[HPERXUJHRLV�GH�OD�
GLUHFWLYH�Q��������&((�GX�&RQVHLO�GX������������UHODWLYH�DX[�SURFpGXUHV�GH�SDVVDWLRQ�GHV�
PDUFKpV�GDQV�OHV�VHFWHXUV�GH�O
HDX��GH�O
pQHUJLH��GHV�WUDQVSRUWV�HW�GHV�WpOpFRPPXQLFDWLRQV��
0pPRULDO�*UDQG�'XFDO�$�1XPpUR����GX������������3DJH�������

+RODQGLD��

����0LQLVWHULHOH�UHJHOLQJ�YHUJXQQLQJHQ�NRROZDWHUVWRIIHQ�FRQWLQHQWDDO�SODW�������6WDDWVFRXUDQW�
QXPPHU����YDQ������������EODG]LMGH����

����0LQLVWHULHOH�UHJHOLQJ�YHUJXQQLQJHQ�HQ�FRQFHVVLHV�GHOVWRIIHQ�1HGHUODQGV�WHUULWRLU�������
6WDDWVFRXUDQW�QXPPHU����YDQ������������

����:HW�YDQ�������������KRXGHQGH�ZLM]LJLQJ�YDQ�HQLJH�ZHWWHQ�RS�KHW�JHELHG�YDQ�GH�
PLMQERXZ�LQ�YHUEDQG�PHW�GH�XLWYRHULQJ�YDQ�GH�ULFKWOLMQ�QU��������(*�YDQ�KHW�(XURSHHV�
3DUOHPHQW�HQ�GH�5DDG�YDQ�GH�(XURSHVH�8QLH�YDQ������������EHWUHIIHQGH�GH�YRRUZDDUGHQ�
YRRU�KHW�YHUOHQHQ�HQ�KHW�JHEUXLN�PDNHQ�YDQ�YHUJXQQLQJHQ�YRRU�GH�SURVSHFWLH��GH�H[SORUDWLH�
HQ�GH�SURGXNWLH�YDQ�NRROZDWHUVWRIIHQ��3E(*�/�������6WDDWVEODG�������QU������

����.RQLQNOLMN�%HVOXLW�YDQ�������������KRXGHQGH�EHSDOLQJHQ�LQ]DNH�ILQDQFLsOH�YRRUVFKULIWHQ�
ELM�HHQ�FRQFHVVLH�YRRU�NRROZDWHUVWRIIHQ�RS�JURQG�YDQ�GH�0LMQZHW�������%HVOXLW�FRQFHVVLHV�
NRROZDWHUVWRRIHQ�1HGHUODQGV�WHUULWRLU��������6WDDWVEODG�������QU�������

����.RQLQNOLMN�%HVOXLW�YDQ�������������KRXGHQGH�EHSDOLQJHQ�LQ]DNH�ILQDQFLsOH�YRRUVFKULIWHQ�
ELM�HHQ�RSVSRULQJV��RI�ZLQQLQJVYHUJXQQLQJ�YRRU�NRROZDWHUVWRIIHQ�RS�JURQG�YDQ�GH�0LMQZHW�
FRQWLQHQWDDO�SODW��%HVOXLW�YHUJXQQLQJHQ�NRROZDWHUVWRIIHQ�FRQWLQHQWDDO�SODW�������6WDDWVEODG�
������QU�������

$XVWULD�

����%XQGHVJHVHW]��PLW�GHP�GDV�%XQGHVYHUJDEHJHVHW]�XQG�GDV�
$XVOlQGHUEHVFKlIWLJXQJVJHVHW]HV������JHlQGHUW�ZHUGHQ��%XQGHVJHVHW]EODWW�I�U�GLH�5HSXEOLN�
gVWHUUHLFK��1U�����������DXVJHJHEHQ�DP������������

����/DQGHVJHVHW]�YRP�������������PLW�GHP�GDV�/DQGHVJHVHW]��EHU�GLH�9HUJDEH�|IIHQWOLFKHU�
$XIWUlJH�JHlQGHUW�ZLUG��2�|��9HUJDEHJHVHW]�1RYHOOH��������/DQGHVJHVHW]EODWW�I�U�
2EHU|VWHUUHLFK��1U����������

����*HVHW]�YRP��������������PLW�GHP�GDV�.lUQWHUQ�$XIWUDJVYHUJDEHJHVHW]�XQG�GLH�
*HPHLQGHKDXVKDOWVRUGQXQJ�JHlQGHUW�ZHUGHQ��/DQGHVJHVHW]EODWW�I�U�.lUQWHQ��1U����������

����%XUJHQOlQGLVFKHV�9HUJDEHJHVHW]��/DQGHVJHVHW]EODWW�I�U�GDV�%XUJHQODQG��1U���������

����*HVHW]��EHU�GLH�9HUJDEH�YRQ�$XIWUlJHQ�I�U�/LHIHUXQJHQ��%DX��XQG�'LHQVWOHLVWXQJHQ�
�:LHQHU�/DQGHVYHUJDEHJHVHW]���:/9HUJ*���/DQGHVJHVHW]EODWW�I�U�:LHQ��1U����������

����.XQGPDFKXQJ�GHV�%XQGHVNDQ]OHUV��PLW�GHU�GDV�%XQGHVYHUJDEHJHVHW]�ZLHGHUYHUODXWEDU�
ZLUG��%XQGHVJHVHW]EODWW�I�U�GLH�5HSXEOLN�gVWHUUHLFK��1U����������DXVJHJHEHQ�DP������������

����.XQGPDFKXQJ�GHU�/DQGHVUHJLHUXQJ�YRP�������������=O��9HUI�������������PLW�GHU�GDV�
.lUQWQHU�$XIWUDJVYHUJDEHJHVHW]�ZLHGHUYHUODXWEDUW�ZLUG��/DQGHVJHVHW]EODWW�I�U�.lUQWHQ��1U��
��������+HUDXJHJHEHQ�DP������������

����*HVHW]�YRP�������������EHU�GLH�9HUJDEH�|IIHQWOLFKHU�$XIWUlJH��/DQGHVYHUJDEHJHVHW]���
/9HUJ*��XQG�]XU�bQGHUXQJ�GHV�.ROOHJLDORUJDQH�6LW]XQJVHQWVFKlGLJXQJVJHVHW]HV��
/DQGHVJHVHW]EODWW�I�U�6DO]EXUJ��1U���������DXVJHJHEHQ�DP������������
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����9HURUGQXQJ�GHU�6DO]EXUJHU�/DQGHVUHJLHUXQJ�YRP������������]XU�'XUFKI�KUXQJ�GHV�
/DQGHVYHUJDEHJHVHW]HV�I�U�9HUJDEHQ��EHU�GLH�6FKZHOOHQZHUWHQ��/DQGHVYHUJDEHYHURUGQXQJ���
/9HUJ9���/DQGHVJHVHW]EODWW�I�U�6DO]EXUJ��1U����������DXVJHJHEHQ�DP������������

����*HVHW]�YRP�������������EHU�GLH�9HUJDEH�YRQ�|IIHQWOLFKHQ�$XIWUlJHQ�LQ�7LURO��7LUROHU�
9HUJDEHJHVHW]��������/DQGHVJHVHW]EODWW�I�U�7LURO��1U����������KHUDXVJHJHEHQ�XQG�YHUVHQGHW�
DP������������

����*HVHW]��EHU�GLH�9HUJDEH�|IIHQWOLFKHU�$XIWUlJH��9HUJDEHJHVHW]���/DQGHVJHVHW]EODWW�I�U�
9RUDUOEHUJ��1U����������KHUDXVJHJHEHQ�XQG�YHUVHQGHW�DP������������

����%XUJHQODQG�9HUJDEHJHVHW]��/DQGHVJHVHW]EODWW�I�U�GDV�%XUJHQODQG��1U���������

����9HURUGQXQJ�GHU�/DQGHVUHJLHUXQJ�YRP�������������=O��/$'��������������PLW�GHU�
'XUFKI�KUXQJVEHVWLPPXQJHQ�]XP�.lUQWQHU�$XIWUDJVYHUJDEHJHVHW]������HUODVVHQ�ZHUGHQ��
/DQGHVJHVHW]EODWW�I�U�.lUQWHQ��1U�����������KHUDXVJHJHEHQ�DP������������

����*HVHW]�YRP�������������PLW�GHP�9RUVFKULIWHQ��EHU�GLH�9HUJDEH�|IIHQWOLFKHU�$XIWUlJH�
HUODVVHQ�ZHUGHQ��6WHLHUPlUNLVFKHV�9HUJDEHJHVHW]��������6W9HUJ*���/DQGHVJHVHW]EODWW�GHU�
6WHLHUPDUN��1U����������DXVJHJHEHQ�XQG�YHUVHQGHW�DP�������������

3RUWXJDOLD�

%UDN�GDQ\FK��

)LQODQGLD�

����$VHWXV�(XURRSDQ�WDORXVDOXHHVWD�WHKG\VVl�VRSLPXNVHVVD�WDUNRLWHWXLVWD�YHVL��MD�
HQHUJLDKXROORQ��OLLNHQWHHQ�MD�WHOHWRLPLQQDQ�DODOOD�WRLPLYLHQ�\NVLN|LGHQ�
KDQNLQQRLVWD�)|URUGQLQJ�RP�VnGDQ�XSSKDQGOLQJ�DY�HQKHWHQ�YHUNVDPPD�LQRP�YDWWHQ���HQHUJL���
WUDQVSRUW��RFK�WHOHNRPPXQLNDWLRQVVHNWRUHUQD�VRP�DYVHV�L�DYWDOHW�RP�(XURSHLVND�HNRQRPLVND�
VDPDUEHWVRPUnGHW����������������������

����/DQGVNDSVODJ�DQJnHQGH�WLOOlPSQLQJ�L�ODQGVNDSHW�cODQG�DY�ODJHQ�RP�RIIHQWOLJ�XSSKDQGOLQJ�
�������������������

����/DQGVNDSVI|URUGQLQJ�RP�RIIHQWOLJ�XSSKDQGOLQJ��������������������

����.DXSSD��MD�WHROOLVXXVPLQLVWHUL|Q�SllW|V�MXONLVWHQ�KDQNLQWRMHQ�
LOPRLWXVPHQHWWHO\VWl�+DQGHOV��RFK�LQGXVWULPLQLVWHULHWV�EHVOXW�RP�I|UIDUDQGHQD�L�IUnJD�RP�
PHGGHODQGHQ�RP�RIIHQWOLJ�XSSKDQGOLQJ���������������������

����/DQGVNDSVODJ�RP�lQGULQJ�DY�ODQGVNDSVODJHQ�DQJnHQGH�WLOOlPSQLQJ�L�ODQGVNDSHW�cODQG�DY�
ODJHQ�RP�RIIHQWOLJ�XSSKDQGOLQJ��������������������

����/DQGVNDSVI|URUGQLQJ�RP�RIIHQWOLJ�XSSKDQGOLQJ��������������������

����/DNL�MXONLVLVWD�KDQNLQQRLVWD�DQQHWXQ�ODLQ�PXXWWDPLVHVWD�/DJ�RP�lQGULQJ�DY�ODJHQ�RP�
RIIHQWOLJ�XSSKDQGOLQJ����������������������

����$VHWXV�N\QQ\VDUYRW�\OLWWlYLVWl�YHVL��MD�HQHUJLDKXROORQ��OLLNHQWHHQ�MD�WHOHWRLPLQQDQ�DODOOD�
WRLPLYLHQ�\NVLN|LGHQ�KDQNLQQRLVWD�)|URUGQLQJ�RP�VnGDQ�XSSKDQGOLQJ�VRP�|YHUVWLJHU�
WU|VNHOYlUGHUQD�DY�HQKHWHU�YHUNVDPPD�LQRP�YDWWHQ���HQHUJL���WUDQVSRUW��RFK�
WHOHNRPPXQLNDWLRQVVHNWRUHUQD����������������������6XRPHQ�VllG|VNRNRHOPD�)LQODQGV�
I|UIDWWQLQJVVDPOLQJ�

����/DQGVNDSVI|URUGQLQJ�RP�RIIHQWOLJ�XSSKDQGOLQJ����������������������)LQODQGV�
I|UIDWWQLQJVVDPOLQJ��
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6]ZHFMD�

����/DJ�RP�lQGULQJ�L�ODJHQ�������������RP�RIIHQWOLJ�XSSKDQGOLQJ��6YHQVN�
I|UIDWWQLQJVVDPOLQJ��6)6�����������

����/DJ�RP�RIIHQWOLJ�XSSKDQGOLQJ��6YHQVN�I|UIDWWQLQJVVDPOLQJ��6)6������������

����/DJ�RP�lQGULQJ�L�ODJHQ�������������RP�RIIHQWOLJ�XSSKDQGOLQJ��6YHQVN�
I|UIDWWQLQJVVDPOLQJ��6)6�����������

����/DJ�RP�lQGULQJ�L�ODJHQ�������������RP�RIIHQWOLJ�XSSKDQGOLQJ��6YHQVN�
I|UIDWWQLQJVVDPOLQJ��6)6�����������

����/DJ�RP�lQGULQJ�L�ODJHQ�������������RP�RIIHQWOLJ�XSSKDQGOLQJ��6YHQVN�
I|UIDWWQLQJVVDPOLQJ��6)6������������

����)|URUGQLQJ�RP�lQGULQJ�L�I|URUGQLQJHQ������������RP�WU|VNHOYlUGHQ�HQOLJW�ODJHQ�
������������RP�RIIHQWOLJ�XSSKDQGOLQJ��6YHQVN�I|UIDWWQLQJVVDPOLQJ��6)6����������

����)|URUGQLQJ�RP�DQQRQVHU�YLG�RIIHQWOLJ�XSSKDQGOLQJ��6YHQVN�I|UIDWWQLQJVVDPOLQJ��6)6��
��������

����)|URUGQLQJ�RP�WHNQLVND�VSHFLILNDWLRQHU�YLG�RIIHQWOLJ�XSSKDQGOLQJ��6YHQVN�
I|UIDWWQLQJVVDPOLQJ��6)6�����������

=MHGQRF]RQH�.UyOHVWZR��

����7KH�8WLOLWLHV�&RQWUDFWV�5HJXODWLRQV�������6WDWXWRU\�,QVWUXPHQWV�QXPEHU������RI������

����7KH�8WLOLWLHV�&RQWUDFWV�5HJXODWLRQV�������/HJDO�1RWLFH�1R�����RI�������*LEUDOWDU�*D]HWWH�
1R��������RI�������������
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]PLHQLDM�FD�G\UHNW\Z
�������(:*�
GRW\F]�F��NRRUG\QDFML�SURFHGXU�XG]LHODQLD�]DPyZLH��SU]H]�

SRGPLRW\�G]LDáDM�FH�Z�VHNWRUDFK�JRVSRGDUNL�ZRGQHM��HQHUJHW\NL��
WUDQVSRUWX�L�WHOHNRPXQLNDFML�
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XZ]JO
GQLDM�F�7UDNWDW�XVWDQDZLDM�F\�:VSyOQRW
�(XURSHMVN��� D�Z� V]F]HJyOQR�FL� MHJR�DUW�� ���
XVW�����DUW�����RUD]�DUW������$��

XZ]JO
GQLDM�F�ZQLRVHN�.RPLVML���

XZ]JO
GQLDM�F�RSLQL
�.RPLWHWX�(NRQRPLF]QR�6SRáHF]QHJR���

G]LDáDM�F�]JRGQLH�]�SURFHGXU��XVWDQRZLRQ��Z�DUW������%�7UDNWDWX���D�WDN*H�ELRU�F�SRG�XZDJ
�
ZVSyOQ\�SURMHNW�]DDSURERZDQ\�SU]H]�.RPLWHW�.RQF\OLDF\MQ\�Z�GQLX����OLVWRSDGD������U���

D�WDN*H�PDM�F�QD�XZDG]H�FR�QDVW
SXMH��

��� 5DGD�QD�SRGVWDZLH�GHF\]ML��������(:*�]�GQLD����JUXGQLD������U���GRW\F]�FHM�]DZDUFLD�
Z� LPLHQLX� :VSyOQRW\� (XURSHMVNLHM�� Z� G]LHG]LQDFK� ZFKRG]�F\FK� Z� ]DNUHV� MHM�
NRPSHWHQFML�� SRUR]XPLH��� E
G�F\FK� Z\QLNLHP� QHJRFMDFML� ZLHORVWURQQ\FK� Z� UDPDFK�
5XQG\�8UXJZDMVNLHM� ������±���������SU]\M
áD�PL
G]\� LQQ\PL�3RUR]XPLHQLH�Z�VSUDZLH�
=DPyZLH�� 5]�GRZ\FK�� ]ZDQH� GDOHM� ÄSRUR]XPLHQLHP´�� NWyUHJR� FHOHP� MHVW�
GRSURZDG]HQLH�GR�OLEHUDOL]DFML�L�UR]V]HU]HQLD�KDQGOX��ZLDWRZHJR�SRSU]H]�XVWDQRZLHQLH�
ZLHORVWURQQHM� VWUXNWXU\� ]UyZQRZD*RQ\FK� SUDZ� L� RERZL�]NyZ� PL
G]\QDURGRZ\FK� Z�
]DNUHVLH�]DPyZLH��SXEOLF]Q\FK��SRUR]XPLHQLH�WR�QLH�PD�VNXWNX�EH]SR�UHGQLHJR��

��� G\UHNW\ZD�������(:*��VNRRUG\QRZDáD�NUDMRZH�SURFHGXU\�XG]LHODQLD�]DPyZLH��SU]H]�
SRGPLRW\� G]LDáDM�FH� Z� VHNWRUDFK� JRVSRGDUNL� ZRGQHM�� HQHUJHW\NL�� WUDQVSRUWX�
L�WHOHNRPXQLNDFML�� Z� FHOX� ZSURZDG]HQLD� UyZQ\FK� ZDUXQNyZ� XELHJDQLD� VL
� R� WH�
]DPyZLHQLD�ZH�ZV]\VWNLFK�SD�VWZDFK�F]áRQNRZVNLFK��

��� ]DPDZLDM�F\� REM
FL� SRUR]XPLHQLHP�� NWyU]\� VSHáQLDM�� Z\PDJDQLD� RNUH�ORQH� Z�
G\UHNW\ZLH�������(:*��]PLHQLRQH�QLQLHMV]��G\UHNW\Z���NWyU]\�VWRVXM�� WH�VDPH�]DVDG\�
Z� VWRVXQNX� GR� GRVWDZFyZ�� Z\NRQDZFyZ� L� XVáXJRGDZFyZ� ]� NUDMyZ� WU]HFLFK�
V\JQDWDULXV]\�SRUR]XPLHQLD��SR]RVWDM��Z�]JRG]LH�]�SRUR]XPLHQLHP��

�������������������������������������������������

�']�8��:(�QU�/������]�������������VWU�����1U�&HOH[X����/�����
��']�8��:(�QU�&������]������������VWU������
']�8��:(�QU�&�����]�������������VWU�����
��']�8��:(�QU�&������]������������VWU�����
']�8��:(�QU������]�������������VWU������
��2SLQLD�3DUODPHQWX�(XURSHMVNLHJR�]����SD(G]LHUQLND�������']�8��:(�QU�&������]�������������VWU�������ZVSyOQH�VWDQRZLVNR�
5DG\�]����JUXGQLD��������']�8��:(�QU�&������]������������VWU������RUD]�GHF\]MD�3DUODPHQWX�(XURSHMVNLHJR�]����PDMD������
�']�8��:(�QU�&������]������������VWU�������'HF\]MD�3DUODPHQWX�(XURSHMVNLHJR�]����JUXGQLD������RUD]�GHF\]MD�5DG\�]����
JUXGQLD�������
��']�8��:(�QU�/������]�������������VWU�����
��']�8��:(�QU�/������]������������VWU������'\UHNW\ZD�]PLHQLRQD�RVWDWQLR�SU]H]�$NW�3U]\VW�SLHQLD�]�������
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��� ]JRGQLH�]�SUDZDPL�L�]RERZL�]DQLDPL�PL
G]\QDURGRZ\PL��Z\QLNDM�F\PL�GOD�:VSyOQRW\�
]� SU]\M
FLD� SRUR]XPLHQLD�� SU]HSLV\� GRW\F]�FH� RIHUHQWyZ� L� WRZDUyZ� ]� NUDMyZ� WU]HFLFK�
V\JQDWDULXV]\� RNUH�ORQH� V�� Z� SRUR]XPLHQLX�� NWyUHJR� ]DNUHV� QLH� REHMPXMH�
]DPDZLDM�F\FK�Z\PLHQLRQ\FK�Z�DUW����XVW���� OLW��E��G\UHNW\Z\�������(:*��]DPyZLH��
XG]LHODQ\FK� SU]H]� ]DPDZLDM�F\FK� Z\NRQXM�F\FK� G]LDáDOQR�ü�� R� NWyUHM� PRZD� Z�
]Dá�F]QLNDFK� ,,,�� ,9�� 9�� 9,� RUD]�;� WHM� G\UHNW\Z\�� XVáXJ�Z\PLHQLRQ\FK�Z� ]Dá�F]QLNX�
;9,�%�GR�WHM�G\UHNW\Z\��XVáXJ�PDM�F\FK�]D�SU]HGPLRW�EDGDQLH�L�UR]ZyM��RNUH�ORQ\FK�Z�
NDWHJRULL���]Dá�F]QLND�;9,�$��XVáXJ�WHOHNRPXQLNDF\MQ\FK�Z\PLHQLRQ\FK�Z�NDWHJRULL���
]Dá�F]QLND� ;9,� $� R� QXPHUDFK� UHIHUHQF\MQ\FK� ]H� ZVSyOQHM� NODV\ILNDFML� SURGXNWyZ�
�&3&�� ������ ������ ����� RUD]� XVáXJ� ILQDQVRZ\FK� Z\PLHQLRQ\FK� Z� NDWHJRULL� ��
]Dá�F]QLND�;9,�$��]ZL�]DQ\FK�]�HPLVM���QDE\FLHP��VSU]HGD*��RUD]�WUDQVIHUHP�SDSLHUyZ�
ZDUWR�FLRZ\FK�L�LQQ\FK�LQVWUXPHQWyZ�ILQDQVRZ\FK�D�WDN*H�XVáXJ�EDQNX�FHQWUDOQHJR��

��� QLHNWyUH�SU]HSLV\�SRUR]XPLHQLD�VWZDU]DM��GOD�RIHUHQWyZ�ZDUXQNL�NRU]\VWQLHMV]H��DQL*HOL�
WH�RNUH�ORQH�Z�G\UHNW\ZLH�������(:*��

��� Z�V\WXDFML��NLHG\�]DPyZLHQLD�V��XG]LHODQH�SU]H]�]DPDZLDM�F\FK�]GHILQLRZDQ\FK�SU]H]�
SRUR]XPLHQLH�� ZDUXQNL� GRVW
SX� GR� ]DPyZLH�� SXEOLF]Q\FK� QD� XVáXJL�� GRVWDZ\� RUD]�
URERW\� EXGRZODQH�� VWRVRZQLH� GR� SRVWDQRZLH�� 7UDNWDWX�� SRZLQQ\� E\ü� GOD�
SU]HGVL
ELRUVWZ�L�SURGXNWyZ�]�SD�VWZ�F]áRQNRZVNLFK�FR�QDMPQLHM�UyZQLH�NRU]\VWQH�MDN�
ZDUXQNL� GRVW
SX� GR� ]DPyZLH�� SXEOLF]Q\FK� Z� UDPDFK� :VSyOQRW\�� VWRVRZQLH� GR�
SU]HSLVyZ� SRUR]XPLHQLD�� GOD� SU]HGVL
ELRUVWZ� L� SURGXNWyZ� ]� NUDMyZ� WU]HFLFK� E
G�F\FK�
V\JQDWDULXV]DPL�SRUR]XPLHQLD��

��� Z� ]ZL�]NX� ]� SRZ\*V]\P�� ZáD�FLZH� MHVW� GRVWRVRZDQLH� L� X]XSHáQLHQLH� SU]HSLVyZ�
G\UHNW\Z\�������(:*��

��� SRWU]HED� ]DSHZQLHQLD� U]HF]\ZLVWHJR� RWZDUFLD� U\QNX� L� XF]FLZHM� UyZQRZDJL� Z�
VWRVRZDQLX� ]DVDG� XG]LHODQLD� ]DPyZLH�� Z� W\FK� VHNWRUDFK� Z� GDOV]\P� FL�JX� Z\PDJD��
D*HE\� VHNWRU\� QLPL� REM
WH� E\á\� LGHQW\ILNRZDQH� QD� LQQHM� SRGVWDZLH�� DQL*HOL� LFK� VWDWXV�
SUDZQ\��

��� ]PLDQ\� ZSURZDG]RQH� GR� G\UHNW\Z\� ������(:*� QLH� SRZLQQ\� QDUXV]Dü� UyZQHJR�
WUDNWRZDQLD� ]DPDZLDM�F\FK� G]LDáDM�F\FK� ]DUyZQR� Z� SXEOLF]Q\FK� MDN� L� SU\ZDWQ\P�
VHNWRU]H��

���� QDOH*\� ]DSHZQLü�� ]JRGQLH� ]� DUW�� ���� 7UDNWDWX�� *H� ]DVDG\� RERZL�]XM�FH� Z� SD�VWZDFK�
F]áRQNRZVNLFK��GRW\F]�FH�SUDZ�ZáDVQR�FL�QLH�SRZLQQ\�E\ü�QDUXV]DQH��

���� VWRVRZDQLH�G\UHNW\Z\�������(:*�SRZLQQR�E\ü�XSURV]F]RQH��D� UyZQRZDJD�RVL�JQL
WD�
Z� REHFQ\P� SUDZRGDZVWZLH� :VSyOQRW\�� GRW\F]�F\P� ]DPyZLH�� Z� W\FK� VHNWRUDFK��
SRZLQQD�E\ü�]DFKRZDQD�WDN�GDOHFH�MDN�WR�PR*OLZH��

���� NRQLHF]QH� MHVW� ]DWHP� UR]V]HU]HQLH� ]DNUHVX� SHZQ\FK� ]PLDQ� G\UHNW\Z\� ������(:*� QD�
ZV]\VWNLFK�]DPDZLDM�F\FK�L�VHNWRU\�REM
WH�W��G\UHNW\Z���

���� ]DPDZLDM�F\�PRJ��SR]\VNLZDü�L�Z\NRU]\VW\ZDü�ZVND]yZNL��NWyUH�PRJ��E\ü�SU]\GDWQH�
Z�VSRU]�G]DQLX�VSHF\ILNDFML�GRW\F]�F\FK�NRQNUHWQHJR�]DPyZLHQLD��SRG�ZDUXQNLHP��*H�
LFK�Z\NRU]\VWDQLH�QLH�QDUXV]D�NRQNXUHQFML��

���� .RPLVMD�SRZLQQD�XGRVW
SQLü�PDá\P�L��UHGQLP�SU]HGVL
ELRUVWZRP�V]NROHQLD�L�PDWHULDá\��
XPR*OLZLDM�FH�LP�SHáQ\�GRVW
S�GR�]PLHQLDM�FHJR�VL
�U\QNX�]DPyZLH��SXEOLF]Q\FK��

���� RWZDUFLH�]DPyZLH��Z�VHNWRUDFK�REM
W\FK� W��G\UHNW\Z��PR*H�PLHü�QLHNRU]\VWQH�VNXWNL�
GOD� JRVSRGDUHN� 5HSXEOLNL� *UHFNLHM� L� 5HSXEOLNL� 3RUWXJDOVNLHM�� NWyUH� GR]QDM�� LVWRWQ\FK�
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%H]�XV]F]HUENX�GOD� SUDZ� L� ]RERZL�]D��PL
G]\QDURGRZ\FK��Z\QLNDM�F\FK�GOD�:VSyOQRW\� ]�
SU]\M
FLD�SRUR]XPLHQLD��UHJXOXM�FHJR�V\WXDFM
�SUDZQ��RIHUHQWyZ�L�WRZDUyZ�]�NUDMyZ�WU]HFLFK�
V\JQDWDULXV]\�SRUR]XPLHQLD��L�NWyUHJR�]DNUHV�VWRVRZDQLD�QLH�REHMPXMH�]DPyZLH��XG]LHODQ\FK�
SU]H]� ]DPDZLDM�F\FK� Z\PLHQLRQ\FK� Z� DUW�� �� XVW�� �� XVW�� E��� ]DPyZLH�� XG]LHODQ\FK� SU]H]�
]DPDZLDM�F\FK�Z\NRQXM�F\FK�G]LDáDOQR�ü��R�NWyUHM�PRZD�Z�]Dá�F]QLNDFK�,,,��,9��9��9,�RUD]�
;� WHM*H� G\UHNW\Z\�� XVáXJ� Z\PLHQLRQ\FK� Z� ]Dá�F]QLNX� ;9,� %� GR� WHM� G\UHNW\Z\�� XVáXJ�
EDGDZF]\FK�L�UR]ZRMRZ\FK��RNUH�ORQ\FK�Z�NDWHJRULL���]Dá�F]QLND�;9,�$�GR�WHM�G\UHNW\Z\��
XVáXJ�WHOHNRPXQLNDF\MQ\FK�Z\PLHQLRQ\FK�Z�NDWHJRULL���]Dá�F]QLND�;9,�$�GR�WHM�G\UHNW\Z\��
R� QXPHUDFK� UHIHUHQF\MQ\FK� ������ ������ ������ RUD]� XVáXJ� ILQDQVRZ\FK� Z\PLHQLRQ\FK� Z�
NDWHJRULL� �� ]Dá�F]QLND� ;9,� $� GR� WHM� G\UHNW\Z\�� ]ZL�]DQ\FK� ]� HPLVM��� QDE\FLHP�� ]E\FLHP�
RUD]�WUDQVIHUHP�SDSLHUyZ�ZDUWR�FLRZ\FK�L�LQQ\FK�LQVWUXPHQWyZ�ILQDQVRZ\FK�OXE�XVáXJ�EDQNX�
FHQWUDOQHJR��ZSURZDG]D�VL
�QDVW
SXM�FH�]PLDQ\�Z�G\UHNW\ZLH�������(:*��

��� :�DUW������

D��XVW����RWU]\PXMH�QDVW
SXM�FH�EU]PLHQLH��

Ä���1LQLHMV]D�G\UHNW\ZD�PD�]DVWRVRZDQLH�GR��

D�� ]DPyZLH�� XG]LHODQ\FK� SU]H]� ]DPDZLDM�F\FK�Z\NRQXM�F\FK� G]LDáDOQR�ü�� R� NWyUHM�
PRZD�Z�]Dá�F]QLNX�;���NWyU\FK�ZDUWR�ü�V]DFXQNRZD��EH]�SRGDWNX�RG� WRZDUyZ� L�
XVáXJ��9$7���MHVW�QLH�PQLHMV]D�QL*��

L����������(&8�Z�SU]\SDGNX�]DPyZLH��QD�GRVWDZ\�OXE�XVáXJL��

LL������������(&8�Z�SU]\SDGNX�]DPyZLH��QD�URERW\�EXGRZODQH��

E�� ]DPyZLH�� XG]LHODQ\FK� SU]H]� ]DPDZLDM�F\FK�Z\NRQXM�F\FK� G]LDáDOQR�ü�� R� NWyUHM�
PRZD�Z�]Dá�F]QLNDFK�,��,,��9,,��9,,,�RUD]�,;���NWyU\FK�ZDUWR�ü�V]DFXQNRZD��EH]�
SRGDWNX�RG�WRZDUyZ�L�XVáXJ��9$7���MHVW�QLH�PQLHMV]D�QL*��

L�� UyZQRZDUWR�ü� Z� (&8� �������� 6'5�� Z� SU]\SDGNX� ]DPyZLH�� QD� GRVWDZ\� L�
XVáXJL� Z\PLHQLRQH� Z� ]Dá�F]QLNX� ;9,� $�� ]� Z\M�WNLHP� XVáXJ� EDGDZF]\FK� L�
UR]ZRMRZ\FK�NDWHJRULL���L�XVáXJ�WHOHNRPXQLNDF\MQ\FK�NDWHJRULL���R�QXPHUDFK�
UHIHUHQF\MQ\FK������������L�������

LL�� ��������(&8�Z�SU]\SDGNX�]DPyZLH��QD�XVáXJL��LQQ\FK�QL*�Z\PLHQLRQH�Z�OLW��
L���

�������������������������������������������������
��=Dá�F]QLN�;��=DPDZLDM�F\�Z�VHNWRU]H�WHOHNRPXQLNDFML��
��=Dá�F]QLN�,��=DPDZLDM�F\�Z�VHNWRUDFK�SURGXNFML��WUDQVSRUWX�OXE�G\VWU\EXFML�ZRG\�SLWQHM��
=Dá�F]QLN�,,��=DPDZLDM�F\�Z�VHNWRUDFK�SURGXNFML��WUDQVSRUWX�OXE�G\VWU\EXFML�HQHUJLL�HOHNWU\F]QHM��
=Dá�F]QLN�9,,��=DPDZLDM�F\�Z�G]LHG]LQLH�XVáXJ�NROHL�PLHMVNLFK��WUDPZDMyZ��WUROHMEXVyZ�OXE�DXWREXVyZ��
=Dá�F]QLN�9,,,��=DPDZLDM�F\�Z�G]LHG]LQLH�LQVWDODFML�ORWQLVNRZ\FK��
=Dá�F]QLN�,;��=DPDZLDM�F\�Z�G]LHG]LQLH�LQVWDODFML�SRUWRZ\FK�PRUVNLFK�OXE��UyGO�GRZ\FK�E�G(�WHUPLQDOL��



'\UHNW\ZD�3DUODPHQWX�(XURSHMVNLHJR�L�5DG\������:(�

�

����

LLL��UyZQRZDUWR�ü� Z� (&8� ���������� 6'5� Z� SU]\SDGNX� ]DPyZLH�� QD� URERW\�
EXGRZODQH��

F�� ]DPyZLH�� XG]LHODQ\FK� SU]H]� ]DPDZLDM�F\FK�Z\NRQXM�F\FK� G]LDáDOQR�ü�� R� NWyUHM�
PRZD�Z�]Dá�F]QLNDFK�,,,��,9��9��L�9,���NWyU\FK�ZDUWR�ü�V]DFXQNRZD��EH]�SRGDWNX�
RG�WRZDUyZ�L�XVáXJ��9$7���MHVW�QLH�PQLHMV]D�QL*��

L�� ��������(&8�Z�SU]\SDGNX�]DPyZLH��QD�GRVWDZ\�L�XVáXJL��

LL�� ����������(&8�Z�SU]\SDGNX�]DPyZLH��QD�URERW\�EXGRZODQH�´�

E��GRGDMH�VL
�QDVW
SXM�FH�XVW
S\��

Ä����:DUWR�FL�SURJRZH�Z\UD*RQH�Z�ZDOXWDFK�NUDMRZ\FK��SRZLQQ\�E\ü�ZHU\ILNRZDQH��
FR�GR�]DVDG\��FR�GZD�ODWD��SRF]�ZV]\�RG���VW\F]QLD������U��2EOLF]DQLH�W\FK�ZDUWR�FL�
SRZLQQR� E\ü� RSDUWH� QD� �UHGQLFK� G]LHQQ\FK� ZDUWR�FLDFK� W\FK� ZDOXW� Z\UD*RQ\FK� Z�
(&8� L� Z� FL�JX� RVWDWQLFK� ��� PLHVL
F\�� XSá\ZDM�F\FK� RVWDWQLHJR� GQLD� VLHUSQLD�
SRSU]HG]DM�FHJR� ZHU\ILNDFM
� ]� �� VW\F]QLD�� :DUWR�FL� SURJRZH� SXEOLNRZDQH� V�� Z�
']LHQQLNX�8U]
GRZ\P�:VSyOQRW�QD�SRF]�WNX�OLVWRSDGD��

����:DUWR�FL�SURJRZH�]�3RUR]XPLHQLD�Z�VSUDZLH�=DPyZLH��5]�GRZ\FK�]DZDUWHJR�Z�
UDPDFK� ZLHORVWURQQ\FK� QHJRFMDFML� SRGF]DV� 5XQG\� 8UXJZDMVNLHM
�� ]ZDQHJR� GDOHM�
SRUR]XPLHQLHP��Z\UD*RQH�Z�(&8��SRZLQQ\�E\ü�ZHU\ILNRZDQH�FR�GR�]DVDG\�FR�GZD�
ODWD��SRF]�ZV]\�RG���VW\F]QLD������U��2EOLF]DQLH�W\FK�ZDUWR�FL�SRZLQQR�E\ü�RSDUWH�QD�
�UHGQLFK� G]LHQQ\FK� NXUVDFK� (&8� SRGDQ\FK�Z� 6'5�Z� FL�JX� RVWDWQLFK� ���PLHVL
F\��
XSá\ZDM�F\FK� RVWDWQLHJR� GQLD� VLHUSQLD� SRSU]HG]DM�FHJR� ZHU\ILNDFMH� ]� �� VW\F]QLD��
:DUWR�FL�WH�SRZLQQ\�E\ü�SXEOLNRZDQH�QD�]DVDGDFK�RNUH�ORQ\FK�Z�XVW������

���� 0HWRG\� REOLF]DQLD� RNUH�ORQH� Z� XVW�� ��� L� ��� SRZLQQ\� E\ü� SU]HDQDOL]RZDQH�
VWRVRZQLH�GR�GUXJLHJR�DNDSLWX�DUW����XVW����OLW��F��G\UHNW\Z\�������(:*�´�

��� $UW�����XVW����OLW��F��RWU]\PXMH�QDVW
SXM�FH�EU]PLHQLH��

ÄF�� ]DPDZLDM�F\� MHVW� ]RERZL�]DQ\�� SU]HG� UR]SRF]
FLHP� Z\ERUX� RIHUHQWyZ� OXE�
XF]HVWQLNyZ� QHJRFMDFML�� ZH]ZDü� ZV]\VWNLFK� NDQG\GDWyZ� GR� SRWZLHUG]HQLD� LFK�
]DLQWHUHVRZDQLD�XG]LDáHP�Z�SRVW
SRZDQLX�QD�SRGVWDZLH�V]F]HJyáRZHM�LQIRUPDFML�
R�GDQ\P�]DPyZLHQLX��,QIRUPDFMD�SRZLQQD�]DZLHUDü�FR�QDMPQLHM��

L�� URG]DM� L� LOR�ü��XZ]JO
GQLDM�F�RSFMH�GRW\F]�FH�GRGDWNRZ\FK�]DPyZLH���RUD]��
MH�OL� WR� PR*OLZH�� ZVND]DQLH� WHUPLQX�� Z� MDNLP� WDNLH� RSFMH� PRJ�� E\ü�
Z\NRU]\VWDQH�� Z� SU]\SDGNX� ]DPyZLH�� SRZWDU]DM�F\FK� VL
�� URG]DM� L� LOR�ü��
RUD]�� MH�OL� WR� PR*OLZH�� ZVND]DQLH� WHUPLQX�� Z� MDNLP� E
G�� SXEOLNRZDQH�
QDVW
SQH�RJáRV]HQLD�R�]DPyZLHQLDFK�QD�URERW\�EXGRZODQH��GRVWDZ\�L�XVáXJL��

LL�� RNUH�OHQLH� F]\� ]DPyZLHQLH� MHVW� XG]LHODQH� Z� WU\ELH� SURFHGXU\� RJUDQLF]RQHM�
F]\�WH*�QHJRFMDF\MQHM��

LLL�� Z� GDQ\P� SU]\SDGNX�� GDWD� UR]SRF]
FLD� OXE� Z\NRQDQLD� GRVWDZ\� OXE�
UR]SRF]
FLD�OXE�Z\NRQDQLD�UREyW�EXGRZODQ\FK�OXE�XVáXJ��

�������������������������������������������������
��=Dá�F]QLN�,,,��=DPDZLDM�F\�Z�VHNWRUDFK�WUDQVSRUWX�OXE�G\VWU\EXFML�JD]X�E�G(�FLHSáD��
=Dá�F]QLN�,9��=DPDZLDM�F\�Z�VHNWRUDFK�SRV]XNLZDQLD�L�Z\GRE\ZDQLD�URS\�L�JD]X��
=Dá�F]QLN�9��=DPDZLDM�F\�Z�VHNWRUDFK�SRV]XNLZDQLD�RUD]�Z\GRE\ZDQLD�Z
JOD�RUD]�LQQ\FK�SDOLZ�VWDá\FK��
=Dá�F]QLN�9,��=DPDZLDM�F\�Z�G]LHG]LQLH�XVáXJ�NROHMRZ\FK��

�'HF\]MD�5DG\��������:(�]����JUXGQLD������U��GRW\F]�FD�]DZDUFLD�Z�LPLHQLX�:VSyOQRW\�(XURSHMVNLHM��Z�G]LHG]LQDFK�
ZFKRG]�F\FK�Z�]DNUHV�MHM�NRPSHWHQFML��XPyZ�Z�ZLHORVWURQQ\FK�QHJRFMDFMDFK�F\NOX�5XQG\�8UXJZDMVNLHM�������������
�']�8��:(�QU�/������]�������������VWU������
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LY�� DGUHV� L� WHUPLQ� VNáDGDQLD� ZQLRVNyZ� R� GRSXV]F]HQLH� GR� XG]LDáX� Z�
SRVW
SRZDQLX�� D� WDN*H� M
]\N� OXE� M
]\NL�Z� MDNLFK� WDNLH�ZQLRVNL�SRZLQQ\�E\ü�
VNáDGDQH��

Y�� DGUHV� ]DPDZLDM�FHJR� L� LQVW\WXFML�� RG� NWyUHM� PR*QD� X]\VNDü� GRGDWNRZH�
LQIRUPDFMH�SRWU]HEQH�GR�X]\VNDQLD�VSHF\ILNDFML�OXE�LQQ\FK�GRNXPHQWyZ��

YL�� ZV]HONLH� WHFKQLF]QH� OXE� HNRQRPLF]QH� Z\PDJDQLD�� ]DEH]SLHF]HQLD� L�
LQIRUPDFMH�Z\PDJDQH�RG�GRVWDZFyZ��Z\NRQDZFyZ�OXE�XVáXJRGDZFyZ��

YLL�� VXPD� RUD]� WHUPLQ� SáDWQR�FL� ZV]HONLFK� RSáDW� ]D� GRNXPHQWDFMH� GRW\F]�FH�
SRVW
SRZDQLD��

RUD]�

YLLL��ZVND]DQLH�� F]\� ]DPDZLDM�F\� XG]LHOD� ]DPyZLHQLD� Z� IRUPLH� XPRZ\� NXSQD��
QDMPX�� G]LHU*DZ\� F]\� WH*� OHDVLQJX� ]� RSFM�� NXSQD� OXE� EH]� OXE� WH*� Z� NLONX�
VSR�UyG�W\FK�IRUP�´��

��� $UW�����XVW����OLW��E��RWU]\PXMH�QDVW
SXM�FH�EU]PLHQLH��

ÄE�� Z� SU]\SDGNX� ]DPyZLH�� QD� URERW\� EXGRZODQH� ±� ]DVDGQLF]H� FHFK\� ]DPyZLH�� QD�
URERW\�EXGRZODQH��NWyU\FK�]DPDZLDM�F\�]DPLHU]DM��XG]LHOLü��D�NWyU\FK�V]DFXQNRZD�
ZDUWR�ü�MHVW�QLH�PQLHMV]D�RG�

�� ZDUWR�FL� SURJRZHM�� RNUH�ORQHM�Z�DUW�� ���XVW�� �� OLW�� D�� LL��� JG\�FKRG]L�R� ]DPyZLHQLD�
XG]LHODQH� SU]H]� ]DPDZLDM�F\FK� Z\NRQXM�F\FK� G]LDáDOQR�ü�� R� NWyUHM� PRZD� Z�
]Dá�F]QLNX�;��

�� ZDUWR�FL�SURJRZHM�RNUH�ORQHM�Z�DUW�����XVW���� OLW�� E�� LLL���JG\�FKRG]L�R�]DPyZLHQLD�
XG]LHODQH�SU]H]�]DPDZLDM�F\FK��R�NWyU\FK�PRZD�Z�]Dá�F]QLNDFK�,��,,��9,,��9,,,�L�,;��
OXE�

�� ZDUWR�FL� SURJRZHM� RNUH�ORQHM�Z� DUW�� ��� XVW�� �� OLW�� F�� LL��� JG\� FKRG]L� R� ]DPyZLHQLD�
XG]LHODQH� SU]H]� ]DPDZLDM�F\FK� Z\NRQXM�F\FK� G]LDáDOQR�ü�� R� NWyUHM� PRZD� Z�
]Dá�F]QLNX�,,,��,9��9�L�9,�´��

��� $UW�����XVW�������RWU]\PXM��QDVW
SXM�FH�EU]PLHQLH��

Ä��� 3U]HSLV\� QLQLHMV]HJR� DUW\NXáX� PDM�� ]DVWRVRZDQLH� GR� NRQNXUVyZ� RUJDQL]RZDQ\FK�
MDNR� F]
�ü� SURFHGXU\�� SURZDG]�FHM� GR� XG]LHOHQLD� ]DPyZLHQLD� QD� XVáXJL�� NWyU\FK�
V]DFXQNRZD�ZDUWR�ü��EH]�SRGDWNX�RG�WRZDUyZ�L�XVáXJ��9$7���MHVW�QLH�PQLHMV]D�QL*��

�� ZDUWR�ü� SURJRZD� RNUH�ORQD� Z� DUW�� ��� XVW�� �� OLW�� D�� L��� JG\� FKRG]L� R� ]DPyZLHQLD�
XG]LHODQH� SU]H]� ]DPDZLDM�F\FK� Z\NRQXM�F\FK� G]LDáDOQR�ü�� R� NWyUHM� PRZD� Z�
]Dá�F]QLNX�;��

�� ZDUWR�ü�SURJRZD�RNUH�ORQD�Z�DUW�����XVW����OLW��E��L��OXE�LL���JG\�FKRG]L�R�]DPyZLHQLD�
XG]LHODQH� SU]H]� ]DPDZLDM�F\FK� Z\NRQXM�F\FK� G]LDáDOQR�ü�� R� NWyUHM� PRZD� Z�
]Dá�F]QLNDFK�,��,,��9,,��9,,,�L�,;��

OXE�

�� ZDUWR�ü� SURJRZD� RNUH�ORQD� Z� DUW�� ��� XVW�� �� OLW�� F��� JG\� FKRG]L� R� ]DPyZLHQLD�
XG]LHODQH� SU]H]� ]DPDZLDM�F\FK� Z\NRQXM�F\FK� G]LDáDOQR�ü�� R� NWyUHM� PRZD� Z�
]Dá�F]QLNDFK�,,,��,9��9�L�9,��

��� 3U]HSLV\� QLQLHMV]HJR� DUW\NXáX� PDM�� ]DVWRVRZDQLH� GR� ZV]\VWNLFK� NRQNXUVyZ�� Z�
NWyU\FK�FDáNRZLWD�ZDUWR�ü�QDJUyG�L�Z\QDJURG]H��GOD�XF]HVWQLNyZ�MHVW�QLH�PQLHMV]D�
QL*��
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�� ZDUWR�ü�SURJRZD�RNUH�ORQD�Z�DUW�����XVW���� OLW��D�� L���JG\�FKRG]L�R�]DPyZLHQLD�
XG]LHODQH� SU]H]� ]DPDZLDM�F\FK� Z\NRQXM�F\FK� G]LDáDOQR�ü�� R� NWyUHM� PRZD� Z�
]Dá�F]QLNX�;��

�� ZDUWR�ü� SURJRZD� RNUH�ORQD� Z� DUW�� ��� XVW�� �� OLW�� E�� L�� OXE� LL��� JG\� FKRG]L� R�
]DPyZLHQLD�XG]LHODQH�SU]H]�]DPDZLDM�F\FK�Z\NRQXM�F\FK�G]LDáDOQR�ü��R�NWyUHM�
PRZD�Z�]Dá�F]QLNDFK�,��,,��9,,��9,,,�L�,;��

OXE�

�� ZDUWR�ü� SURJRZD� RNUH�ORQD� Z� DUW�� ��� XVW�� �� OLW�� F��� JG\� FKRG]L� R� ]DPyZLHQLD�
XG]LHODQH� SU]H]� ]DPDZLDM�F\FK� Z\NRQXM�F\FK� G]LDáDOQR�ü�� R� NWyUHM� PRZD� Z�
]Dá�F]QLNDFK�,,,��,9��9�L�9,�´��

��� $UW�����XVW����RWU]\PXMH�EU]PLHQLH��

Ä��� ,QIRUPDFMH�� R� NWyU\FK� PRZD� Z� F]
�FL� ,� ]Dá�F]QLND� ;9� OXE� ]Dá�F]QLND� ;9,,,�
SRZLQQ\� E\ü� SXEOLNRZDQH� Z� ']LHQQLNX� 8U]
GRZ\P� :VSyOQRW� (XURSHMVNLFK��
.RPLVMD� SRZLQQD� Z� ]ZL�]NX� ]� W\P� UHVSHNWRZDü� ZV]HONLH�� LVWRWQH� JRVSRGDUF]R�
NZHVWLH�� NWyUH� ]DPDZLDM�F\�PR*H�ZVND]Dü� SU]HND]XM�F� LQIRUPDFMH�Z\PLHQLRQH�Z�
SNW�������L����]Dá�F]QLND�;9�´��

��� $UW�����RWU]\PXMH�EU]PLHQLH��

Ä$UW\NXá����

��� :�SURFHGXUDFK�RWZDUW\FK�WHUPLQ�VNáDGDQLD�RIHUW��Z\]QDF]RQ\�SU]H]�]DPDZLDM�FHJR�
SRZLQLHQ� Z\QRVLü� FR� QDMPQLHM� SL
üG]LHVL�W� GZD� GQL� OLF]�F� RG� GQLD� Z\VáDQLD�
RJáRV]HQLD�� 7HUPLQ� WHQ�PR*H� E\ü� ]DVW�SLRQ\� SU]H]� WHUPLQ� GRVWDWHF]QLH� GáXJL�� DE\�
XPR*OLZLü� VNáDGDQLH� ]DLQWHUHVRZDQ\P� RGSRZLHGQLFK� RIHUW�� NWyU\� MHGQRF]H�QLH� QLH�
PR*H�E\ü��FR�GR�]DVDG\��NUyWV]\�QL*� WU]\G]LH�FL�V]H�ü�GQL��D�Z�*DGQ\P�SU]\SDGNX�
NUyWV]\� DQL*HOL� GZDG]LH�FLD� GZD� GQL�� OLF]�F� RG� GQLD�� Z� NWyU\P� ]RVWDáR� Z\VáDQH�
RJáRV]HQLH� R� ]DPyZLHQLX�� MH*HOL� ]DPDZLDM�F\� Z\VáDá� GR� ']LHQQLND� 8U]
GRZHJR�
:VSyOQRW� (XURSHMVNLFK� RNUHVRZH� RJáRV]HQLH� R� SODQRZDQ\FK� ]DPyZLHQLDFK��
RNUH�ORQH�Z�DUW�����XVW�����SRG�ZDUXQNLHP��*H�]DZLHUD�RQR�LQIRUPDFMH�RNUH�ORQH�Z�
F]
�FLDFK� ,,� L� ,,,� ]Dá�F]QLND� ;,9�� MH*HOL� LQIRUPDFMH� WH� V�� GRVW
SQH� Z� PRPHQFLH�
SXEOLNDFML�RJáRV]HQLD��R�NWyU\P�PRZD�Z�DUW�����XVW�����

2NUHVRZH� RJáRV]HQLH� R� SODQRZDQ\FK� ]DPyZLHQLDFK� SRZLQQR� E\ü� Z\VáDQH� GR�
']LHQQLND�8U]
GRZHJR�:VSyOQRW�(XURSHMVNLFK�QLH�Sy(QLHM�QL*�SL
üG]LHVL�W�GZD�GQL�
L� QLH� ZF]H�QLHM� QL*� GZDQD�FLH� PLHVL
F\� SU]HG� GQLHP�� Z� NWyU\P� RJáRV]HQLH��
RNUH�ORQH� Z� DUW�� ��� XVW�� �� OLW�� D�� ]RVWDQLH� Z\VáDQH� GR� ']LHQQLND� 8U]
GRZHJR�
:VSyOQRW�(XURSHMVNLFK��

��� :� SURFHGXUDFK� RJUDQLF]RQ\FK� L� QHJRFMDF\MQ\FK� ]� SXEOLNDFM�� RJáRV]HQLD��
RERZL�]XM��QDVW
SXM�FH�]DVDG\��

D�� WHUPLQ� VNáDGDQLD� ZQLRVNyZ� R� GRSXV]F]HQLH� GR� XG]LDáX� Z� SRVW
SRZDQLX�� Z�
RGSRZLHG]L� QD� RJáRV]HQLH� RSXEOLNRZDQH� ]JRGQLH� ]� DUW�� ��� XVW�� �� OLW�� D�� OXE�Z�
RGSRZLHG]L� QD� ]DSURV]HQLH� RG� ]DPDZLDM�FHJR�� ]JRGQLH� ]� DUW�� ��� XVW�� �� OLW�� F���
SRZLQLHQ�� FR�GR� ]DVDG\��Z\QRVLü� FR�QDMPQLHM� WU]\G]LH�FL� VLHGHP�GQL� OLF]�F�RG�
GQLD�Z\VáDQLD�RJáRV]HQLD� OXE�]DSURV]HQLD��D�Z�*DGQ\P�Z\SDGNX�QLH�PR*H�E\ü�
NUyWV]\�DQL*HOL�WHUPLQ�QD�SXEOLNDFM
��RNUH�ORQ\�Z�DUW�����XVW�����SOXV�G]LHVL
ü�GQL��
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E�� WHUPLQ�VNáDGDQLD�RIHUW�PR*H�E\ü�Z\]QDF]RQ\�Z�GURG]H�SRUR]XPLHQLD�]DZDUWHJR�
SRPL
G]\� ]DPDZLDM�F\P� L� Z\EUDQ\PL� NDQG\GDWDPL�� SRG� ZDUXQNLHP�� *H�
ZV]\VF\� RIHUHQFL� E
G��PLHOL� W\OH� VDPR� F]DVX� QD� SU]\JRWRZDQLH� L� SU]HGáR*HQLH�
RIHUW��

F�� MH*HOL�QLH� MHVW�PR*OLZH�RVL�JQL
FLH�SRUR]XPLHQLD�FR�GR�WHUPLQX�VNáDGDQLD�RIHUW��
]DPDZLDM�F\� Z\]QDF]D� WHUPLQ�� NWyU\� SRZLQLHQ� FR� GR� ]DVDG\� Z\QRVLü� FR�
QDMPQLHM� GZDG]LH�FLD� F]WHU\� GQL�� D�Z� *DGQ\P�Z\SDGNX� QLH�PR*H� E\ü� NUyWV]\�
DQL*HOL� G]LHVL
ü�GQL� OLF]�F�RG�GQLD� ]DSURV]HQLD�GR� VNáDGDQLD�RIHUW��Z\]QDF]RQ\�
WHUPLQ� SRZLQLHQ� E\ü� GRVWDWHF]QLH� GáXJL�� DE\� Z]L�ü� SRG� XZDJ
� F]\QQLNL�
Z\PLHQLRQH�Z�DUW�����XVW����´��

��� :�DUW������

D�� XVW����RWU]\PXMH�QDVW
SXM�FH�EU]PLHQLH��

Ä���:QLRVNL�R�GRSXV]F]HQLH�GR�XG]LDáX�Z�SRVW
SRZDQLX�RUD]�]DSURV]HQLD�GR�VNáDGDQLD�
RIHUW� SRZLQQ\� E\ü� Z\V\áDQH� QDMV]\EV]\PL� PR*OLZ\PL� �URGNDPL� SRUR]XPLHZDQLD�
VL
�� -H*HOL� ZQLRVHN� R� GRSXV]F]HQLH� GR� XG]LDáX� Z� SRVW
SRZDQLX� MHVW� VNáDGDQ\�
WHOHJUDILF]QLH�� ]D� SRPRF�� WHOHIDNVX�� ID[X�� WHOHIRQX� OXE� LQQHJR� �URGND�
HOHNWURQLF]QHJR��SD�VWZD�F]áRQNRZVNLH�PRJ��Z\PDJDü�D*HE\�E\á�RQ�SRWZLHUG]RQ\�
SLVPHP�Z\VáDQ\P�SU]HG�XSá\ZHP�WHUPLQX��RNUH�ORQHJR�Z�DUW�����XVW����´��

E�� GRGDMH�VL
�QDVW
SXM�F\�XVW
S��

Ä��� 2IHUW\� SRZLQQ\� E\ü� VNáDGDQH� QD� SL�PLH�� EH]SR�UHGQLR� OXE� SRF]W��� 3D�VWZD�
F]áRQNRZVNLH�PRJ��GRSX�FLü�VNáDGDQLH�RIHUW�Z�LQQ\�VSRVyE��SRG�ZDUXQNLHP��*H��

�� ND*GD�RIHUWD�]DZLHUD�ZV]\VWNLH�LQIRUPDFMH�QLH]E
GQH�GR�MHM�RFHQ\��

�� SRXIQR�ü�RIHUW�MHVW�]DSHZQLRQD�SU]H]�FDá\�F]DV�LFK�RFHQ\��

�� WDP�� JG]LH� WR� NRQLHF]QH� GOD� FHOyZ� GRZRGRZ\FK�� RIHUW\� ]áR*RQH�Z� WHQ� VSRVyE�
]RVWDQ�� SRWZLHUG]RQH�� WDN� V]\ENR� MDN� WR� PR*OLZH�� QD� SL�PLH� OXE� SRSU]H]�
SU]HGáR*HQLH�SRWZLHUG]RQHM�NRSLL��

�� RIHUW\�SRGOHJDM��RWZDUFLX�SR�XSá\ZLH�WHUPLQX�GR�LFK�VNáDGDQLD�´��

��� $UW�����XVW����RWU]\PXMH�QDVW
SXM�FH�EU]PLHQLH��

Ä��� =DPDZLDM�F\� PRJ�� XVWDQRZLü� L� VWRVRZDü� V\VWHP� NZDOLILNDFML� GRVWDZFyZ��
Z\NRQDZFyZ�OXE�XVáXJRGDZFyZ��

=DPDZLDM�F\� ZSURZDG]DM�F\� OXE� VWRVXM�F\� V\VWHP� NZDOLILNDFML� V�� RERZL�]DQL�
]DSHZQLü�� *H� GRVWDZF\�� Z\NRQDZF\� OXE� XVáXJRGDZF\� PRJ�� Z\VW
SRZDü� R�
NZDOLILNDFM
�Z�ND*G\P�F]DVLH�´��

��� $UW�����XVW����RWU]\PXMH�QDVW
SXM�FH�EU]PLHQLH��

Ä��� 3U]HSLV� DUW�� ��� XVW�� �� QLH� PD� ]DVWRVRZDQLD�� MH*HOL� SD�VWZR� F]áRQNRZVNLH� RSLHUD�
XG]LHODQLH� ]DPyZLH�� QD� LQQ\FK� NU\WHULDFK�� Z� UDPDFK� ]DVDG�� NWyUH� RERZL�]XM�� Z�
PRPHQFLH� SU]\M
FLD� G\UHNW\Z\�� D� NWyUH� ]PLHU]DM�� GR� SU]\]QDQLD� SUHIHUHQFML�
QLHNWyU\P�RIHUHQWRP��SRG�ZDUXQNLHP��*H�]DVDG\�WH�V��]JRGQH�]�7UDNWDWHP�´��

���� 8FK\OD�VL
�DUW������

���� $UW�����RWU]\PXMH�EU]PLHQLH��
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Ä$UW\NXá����

��� =DPDZLDM�F\� MHVW� ]RERZL�]DQ\� SURZDG]Lü� GRNXPHQWDFM
� GRW\F]�F�� ND*GHJR�
SRVW
SRZDQLD�� SR]ZDODM�F�� Z� Sy(QLHMV]\P� F]DVLH� X]DVDGQLü� GHF\]MH� SRGM
WH� Z�
]ZL�]NX�]��

D�� NZDOLILNDFM��L�Z\ERUHP�GRVWDZFyZ��Z\NRQDZFyZ�OXE�Z\NRQDZFyZ�XVáXJ��

E�� NRU]\VWDQLH�]�Z\M�WNyZ�RG�RERZL�]NyZ�VSHF\ILNDFML�HXURSHMVNLFK��]JRGQLH�]�DUW��
���XVW�����

F�� X*\FLD� SURFHGXU\� EH]�ZF]H�QLHMV]HJR� RJáRV]HQLD� R� ]DPyZLHQLX�� ]JRGQLH� ]� DUW��
���XVW�����

G�� QLHVWRVRZDQLH� SU]HSLVyZ� W\WXáyZ� ,,�� ,,,� L� ,9�� ]JRGQLH� ]� Z\M�WNLHP�
SU]HZLG]LDQ\P�Z�W\WXOH�,��

��� 'RNXPHQWDFMD� SRZLQQD� E\ü� SU]HFKRZ\ZDQD� SU]H]� FR� QDMPQLHM� F]WHU\� ODWD� RG�
XG]LHOHQLD� ]DPyZLHQLD�� WDN� DE\� ]DPDZLDM�F\� PyJá� Z� W\P� RNUHVLH� XGRVW
SQLü�
.RPLVML�QLH]E
GQH�LQIRUPDFMH�QD�MHM�ZQLRVHN��

��� =DPDZLDM�F\�Z\NRQXM�F\�G]LDáDOQR�ü��R�NWyUHM�PRZD�Z�]Dá�F]QLNDFK�,��,,��9,,��9,,,�
L� ,;� SRZLQQL�� QLH]ZáRF]QLH�� QD� SL�PLH� LQIRUPRZDü� ]DLQWHUHVRZDQ\FK� GRVWDZFyZ��
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��� 1D]ZD�� DGUHV�� DGUHV� WHOHJUDILF]Q\�� QXPHU� WHOHIRQX�� QXPHU� WHOHNVX� L� IDNVX�
]DPDZLDM�FHJR��

��� 5RG]DM� ]DPyZLHQLD� �QD� GRVWDZ\�� URERW\� EXGRZODQH� OXE� XVáXJL�� R� LOH� GRW\F]\�� QDOH*\�
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GQLDM�F�RSFMH�GRW\F]�FH�
GRGDWNRZ\FK�]DPyZLH���D� MH�OL� WR�PR*OLZH��SU]\EOL*RQ\�WHUPLQ��Z�NWyU\P�WH�RSFMH�
PRJ�� E\ü� Z\NRU]\VWDQH�� :� SU]\SDGNX� ]DPyZLH�� SRZWDU]DM�F\FK� VL
�� ZVND]Dü�
WDN*H�� MH�OL� WR� PR*OLZH�� SU]\EOL*RQ\� WHUPLQ� SXEOLNDFML� QDVW
SQ\FK� RJáRV]H�� R�
]DPyZLHQLX�QD�WRZDU\�OXE�URG]DM�L�]DNUHV�XVáXJ�RUD]�RJyOQ��FKDUDNWHU\VW\N
�RELHNWX�
EXGRZODQHJR��
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GQLDM�F� RSFMH� GRW\F]�FH�
GRGDWNRZ\FK�]DPyZLH���D� MH�OL� WR�PR*OLZH��SU]\EOL*RQ\� WHUPLQ��Z�NWyU\P�WH�RSFMH�
PRJ�� E\ü� Z\NRU]\VWDQH�� :� SU]\SDGNX� ]DPyZLH�� SRZWDU]DM�F\FK� VL
�� ZVND]Dü�
WDN*H�� MH�OL� WR� PR*OLZH�� SU]\EOL*RQ\� WHUPLQ� SXEOLNDFML� QDVW
SQ\FK� RJáRV]H�� R�
]DPyZLHQLX�QD�XVáXJL��
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��� :�SU]\SDGNX�]DPyZLH��QD�GRVWDZ\�L�URERW\�EXGRZODQH��

D�� URG]DM� L� MDNR�ü� SURGXNWyZ�� NWyUH� PDM�� E\ü� GRVWDUF]RQH�� XZ]JO
GQLDM�F� RSFMH�
GRW\F]�FH�GDOV]\FK�]DPyZLH���D�MH�OL�WR�PR*OLZH��SU]\EOL*RQ\�WHUPLQ��Z�NWyU\P�WH�
RSFMH� PRJ�� E\ü� Z\NRU]\VWDQH�� :� SU]\SDGNX� ]DPyZLH�� SRZWDU]DM�F\FK� VL
��
ZVND]Dü�WDN*H��MH�OL�WR�PR*OLZH��SU]\EOL*RQ\�WHUPLQ�SXEOLNDFML�QDVW
SQ\FK�RJáRV]H��
R� ]DPyZLHQLX� QD� WRZDU\� OXE� URG]DM� L� ]DNUHV� XVáXJL� RUD]� RJyOQ�� FKDUDNWHU\VW\N
�
RELHNWX�EXGRZODQHJR��

E�� LQIRUPDFMH�GRW\F]�FH�PR*OLZR�FL�XELHJDQLD�VL
�SU]H]�GRVWDZFyZ�R�F]
�ü�L�OXE�FDáR�ü�
Z\PDJDQ\FK�GRVWDZ�� -H*HOL��Z�SU]\SDGNX�]DPyZLH��QD� URERW\�EXGRZODQH��RELHNW�
EXGRZODQ\� OXE� ]DPyZLHQLH� MHVW� SRG]LHORQH� QD� F]
�FL�� ZLHONR�ü� SRV]F]HJyOQ\FK�
F]
�FL�RUD]�PR*OLZR�ü�XELHJDQLD�VL
�R�MHGQ���NLOND�OXE�ZV]\VWNLH�F]
�FL��

F�� Z�SU]\SDGNX�]DPyZLH��QD�URERW\�EXGRZODQH��LQIRUPDFMH�RGQRV]�FH�VL
�GR�RELHNWX�
EXGRZODQHJR�OXE�]DPyZLHQLD��MH*HOL�]DZLHUD�RQR�UyZQLH*�]DáR*HQLD�SURMHNWyZ��

��� :�SU]\SDGNX�]DPyZLH��QD�XVáXJL��

D�� URG]DM� L� MDNR�ü� XVáXJ�� NWyUH�PDM�� E\ü� GRVWDUF]RQH�� XZ]JO
GQLDM�F� RSFMH� GRW\F]�FH�
GRGDWNRZ\FK�]DPyZLH���D�MH�OL�WR�PR*OLZH��SU]\EOL*RQ\�WHUPLQ��Z�NWyU\P�WH�RSFMH�
PRJ��E\ü�Z\NRU]\VWDQH��:�SU]\SDGNX�]DPyZLH��SRZWDU]DM�F\FK�VL
��WDN*H��MH�OL�WR�
PR*OLZH�� SU]\EOL*RQ\� WHUPLQ� SXEOLNDFML� QDVW
SQ\FK� RJáRV]H�� R� ]DPyZLHQLX� QD�
XVáXJL��

E�� ZVND]DQLH�� F]\� QD� SRGVWDZLH� SU]HSLVyZ� SUDZQ\FK� L�OXE� DGPLQLVWUDF\MQ\FK�
Z\NRQDQLH�XVáXJL�MHVW�]DVWU]H*RQH�GOD�RNUH�ORQHJR�]DZRGX��

F�� SRZRáDQLH�VL
�QD�SU]HSLV\�SUDZQH�L�DGPLQLVWUDF\MQH��

G�� ZVND]DQLH�� F]\�RVRE\�SUDZQH�V�� ]RERZL�]DQH�GR�ZVND]DQLD�QD]ZLVN� L�NZDOLILNDFML�
]DZRGRZ\FK�RVyE�RGSRZLHG]LDOQ\FK�]D�Z\NRQDQLH�XVáXJL��

H�� ZVND]DQLH��F]\�XVáXJRGDZF\�PRJ��VWDZDü�GR�SU]HWDUJX�R�F]
�ü�RGQR�Q\FK�XVáXJ��

��� 'R]ZRORQH�SU]HGVWDZLDQLH�UR]ZL�]D��ZDULDQWRZ\FK��

��� 2GVW�SLHQLH�RG�VWRVRZDQLD�VSHF\ILNDFML�HXURSHMVNLFK��]JRGQLH�]�DUW�����XVW�����

��� 7HUPLQ�UHDOL]DFML�GRVWDZ\�E�G(�Z\NRQDQLD�OXE�F]DV�WUZDQLD�]DPyZLHQLD�QD�XVáXJL�RUD]��
MH�OL�WR�PR*OLZH��WHUPLQ�UR]SRF]
FLD��

��� 2�LOH�GRW\F]\��IRUPD�SUDZQD��MDN��SRZLQQD�SU]\M�ü�JUXSD�Z\NRQDZFyZ��GRVWDZFyZ�OXE�
XVáXJRGDZFyZ��NWyUHM�XG]LHORQR�]DPyZLHQLD��
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D�� 2VWDWHF]Q\�WHUPLQ�VNáDGDQLD�RIHUW��

E�� $GUHV��SRG�NWyU\�QDOH*\�SU]HV\áDü�RIHUW\��

F�� -
]\N�OXE�M
]\NL��Z�NWyU\FK�QDOH*\�VSRU]�G]Dü�RIHUW\���

���� 2VWDWHF]Q\�WHUPLQ�Z\V\áDQLD�]DSURV]H��GR�XG]LDáX�Z�SU]HWDUJX���

���� 2�LOH�GRW\F]\��Z\PDJDQH�ZDGLXP�L�JZDUDQFMH��

���� *áyZQH�ZDUXQNL� ILQDQVRZDQLD� L� SáDWQR�FL� L�OXE� RGQLHVLHQLD� GR� SU]HSLVyZ�� NWyUH� R� W\P�
VWDQRZL����

���� ,QIRUPDFMH� GRW\F]�FH� V\WXDFML� GRVWDZF\��Z\NRQDZF\� OXE� XVáXJRGDZF\� RUD]�PLQLPXP�
Z\PRJyZ�HNRQRPLF]Q\FK�L�WHFKQLF]Q\FK��NWyUH�SRZLQLHQ�RQ�VSHáQLDü���
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���� .U\WHULD� XG]LHODQLD� ]DPyZLHQLD�� MH�OL� QLH� ]RVWDá\� Z\PLHQLRQH� Z� ]DSURV]HQLX� GR�
VNáDGDQLD�RIHUW��

���� ,QQH�LQIRUPDFMH��

���� 2� LOH� GRW\F]\��ZVND]DQLH� SXEOLNDFML�Z�']LHQQLNX�8U]
GRZ\P�:VSyOQRW�(XURSHMVNLFK�
RNUHVRZHJR�RJáRV]HQLD�LQIRUPDF\MQHJR��GR�NWyUHJR�RGQRVL�VL
�]DPyZLHQLH��

���� 'DWD�Z\VáDQLD�RJáRV]HQLD�SU]H]�]DPDZLDM�FHJR��

���� 'DWD�RWU]\PDQLD�RJáRV]HQLD�SU]H]�8U]�G�3XEOLNDFML�8U]
GRZ\FK�:VSyOQRW�(XURSHMVNLFK�
�SRZLQQR�]RVWDü�GRVWDUF]RQH�SU]H]�ZVSRPQLDQ\�8U]�G����

�

&�� 352&('85$�1(*2&-$&<-1$�

��� 1D]ZD�� DGUHV�� QXPHU� WHOHIRQX�� DGUHV� WHOHJUDILF]Q\�� QXPHU� WHOHNVX� L� WHOHIDNVX�
]DPDZLDM�FHJR��

��� 5RG]DM� ]DPyZLHQLD� �QD� GRVWDZ\�� URERW\� EXGRZODQH� OXE� XVáXJL�� R� LOH� GRW\F]\�� QDOH*\�
ZVND]Dü��F]\�FKRG]L�R�XPRZ
�UDPRZ����

.DWHJRULD�XVáXJL�Z�UR]XPLHQLX�]Dá��;9,�$�OXE�;9,�%�L�MHM�RSLV��NODV\ILNDFMD�&3&���

2� LOH� GRW\F]\�� ZVND]Dü� F]\� ]DPyZLHQLH� PD� E\ü� XG]LHORQH� Z� IRUPLH� NXSQD�� QDMPX��
G]LHU*DZ\�OXE�OHDVLQJX��F]\�WH*�LFK�NRPELQDFML���

��� 0LHMVFH�GRVWDZ\��Z\NRQDQLD�OXE�XVáXJL��

��� :�SU]\SDGNX�]DPyZLH��QD�GRVWDZ\�L�URERW\�EXGRZODQH��

D�� URG]DM�L�LOR�ü�SURGXNWyZ��NWyUH�PDM��E\ü�GRVWDUF]RQH�XZ]JO
GQLDM�F�RSFMH�GRW\F]�FH�
GRGDWNRZ\FK�]DPyZLH���D� MH�OL� WR�PR*OLZH��SU]\EOL*RQ\�WHUPLQ��Z�NWyU\P�WH�RSFMH�
PRJ�� E\ü� Z\NRU]\VWDQH�� :� SU]\SDGNX� ]DPyZLH�� SRZWDU]DM�F\FK� VL
�� ZVND]Dü�
WDN*H�� MH�OL� WR� PR*OLZH�� SU]\EOL*RQ\� WHUPLQ� SXEOLNDFML� QDVW
SQ\FK� RJáRV]H�� R�
]DPyZLHQLX�QD�WRZDU\�OXE�URG]DM�L�]DNUHV�XVáXJ�RUD]�RJyOQ��FKDUDNWHU\VW\N
�RELHNWX�
EXGRZODQHJR��

E�� LQIRUPDFMH�GRW\F]�FH�PR*OLZR�FL�XELHJDQLD�VL
�SU]H]�GRVWDZFyZ�R�F]
�ü�L�OXE�FDáR�ü�
Z\PDJDQ\FK� GRVWDZ�� -H*HOL��Z� SU]\SDGNX� ]DPyZLH�� QD� URERW\� EXGRZODQH�� RELHNW�
EXGRZODQ\� OXE� ]DPyZLHQLH� MHVW� SRG]LHORQH� QD� F]
�FL�� ZLHONR�ü� SRV]F]HJyOQ\FK�
F]
�FL�RUD]�PR*OLZR�ü�XELHJDQLD�VL
�R�MHGQ���NLOND�OXE�ZV]\VWNLH�F]
�FL��

F�� Z�SU]\SDGNX�]DPyZLH��QD�URERW\�EXGRZODQH��LQIRUPDFMH�RGQRV]�FH�VL
�GR�RELHNWX�
EXGRZODQHJR�OXE�]DPyZLHQLD��MH*HOL�]DZLHUD�RQR�UyZQLH*�]DáR*HQLD�SURMHNWRZH���

��� :�SU]\SDGNX�]DPyZLH��QD�XVáXJL��

D�� URG]DM� L� MDNR�ü� XVáXJ�� NWyUH�PDM�� E\ü� GRVWDUF]RQH�� XZ]JO
GQLDM�F� RSFMH� GRW\F]�FH�
GRGDWNRZ\FK�]DPyZLH���D� MH�OL� WR�PR*OLZH��SU]\EOL*RQ\�WHUPLQ��Z�NWyU\P�WH�RSFMH�
PRJ��E\ü�Z\NRU]\VWDQH��:�SU]\SDGNX�]DPyZLH��SRZWDU]DM�F\FK�VL
��WDN*H��MH�OL�WR�
PR*OLZH�� SU]\EOL*RQ\� WHUPLQ� SXEOLNDFML� QDVW
SQ\FK� RJáRV]H�� R� ]DPyZLHQLX� QD�
XVáXJL��

E��ZVND]DQLH��F]\�QD�SRGVWDZLH�SU]HSLVyZ�SUDZQ\FK�OXE�DGPLQLVWUDF\MQ\FK�Z\NRQDQLH�
XVáXJL�MHVW�]DVWU]H*RQH�GOD�RNUH�ORQHJR�]DZRGX��

F�� SRZRáDQLH�SU]HSLVyZ�SUDZQ\FK�L�DGPLQLVWUDF\MQ\FK��
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G��ZVND]DQLH�� F]\� RVRE\� SUDZQH� V�� ]RERZL�]DQH� GR�ZVND]DQLD� QD]ZLVN� L� NZDOLILNDFML�
]DZRGRZ\FK�RVyE�RGSRZLHG]LDOQ\FK�]D�Z\NRQDQLH�XVáXJL��

H��ZVND]DQLH��F]\�Z\NRQDZF\�PRJ��XELHJDü�VL
�R�F]
�ü�RGQR�Q\FK�XVáXJ��

��� 'R]ZRORQH�SU]HGVWDZLDQLH�UR]ZL�]D��ZDULDQWRZ\FK��

��� 2GVW�SLHQLH�RG�VWRVRZDQLD�VSHF\ILNDFML�HXURSHMVNLFK��]JRGQLH�]�DUW�����XVW�����

��� 7HUPLQ�UHDOL]DFML�GRVWDZ\�E�G(�Z\NRQDQLD�OXE�F]DV�WUZDQLD�]DPyZLHQLD�QD�XVáXJL�RUD]��
MH�OL�WR�PR*OLZH��WHUPLQ�UR]SRF]
FLD��

��� 2�LOH�GRW\F]\��IRUPD�SUDZQD��MDN��SRZLQQD�SU]\M�ü�JUXSD�Z\NRQDZFyZ��GRVWDZFyZ�OXE�
XVáXJRGDZFyZ��NWyUHM�XG]LHORQR�]DPyZLHQLD��

���� �

�D�� 2VWDWHF]Q\�WHUPLQ�VNáDGDQLD�RIHUW���

�E�� $GUHV��SRG�NWyU\�QDOH*\�SU]HV\áDü�RIHUW\���

�F�� -
]\N�OXE�M
]\NL��Z�NWyU\FK�QDOH*\�VSRU]�G]Dü�RIHUW\���

���� 2�LOH�GRW\F]\��Z\PDJDQH�SRU
F]HQLD�L�JZDUDQFMH��

���� *áyZQH�ZDUXQNL� ILQDQVRZDQLD� L� SáDWQR�FL� L�OXE� RGQLHVLHQLD� GR� SU]HSLVyZ�� NWyUH� R� W\P�
VWDQRZL����

���� ,QIRUPDFMH� GRW\F]�FH� V\WXDFML� GRVWDZF\�� Z\NRQDZF\� OXE� XVáXJRGDZF\� RUD]� PLQLPXP�
Z\PRJyZ�HNRQRPLF]Q\FK�L�WHFKQLF]Q\FK�VWDZLDQ\FK�Z\NRQDZF\���

���� .U\WHULD�XG]LHOHQLD�]DPyZLHQLD��MH�OL�QLH�]RVWDá\�Z\PLHQLRQH�Z�]DSURV]HQLX�GR�VNáDGDQLD�
RIHUW�OXE�GRNXPHQWDFML�]DPyZLHQLD��

���� 2�LOH�GRW\F]\��QD]Z\�L�DGUHV\�GRVWDZFyZ��Z\NRQDZFyZ�OXE�XVáXJRGDZFyZ��NWyU]\�MX*�
]RVWDOL�Z\EUDQL�SU]H]�]DPDZLDM�FHJR��

���� 2� LOH� GRW\F]\�� GDWD�\�� SRSU]HGQLFK� SXEOLNDFML� Z� ']LHQQLNX� 8U]
GRZ\P� :VSyOQRW�
(XURSHMVNLFK��

���� ,QQH�LQIRUPDFMH��

���� 2� LOH� GRW\F]\�� ZVND]DQLH� SXEOLNDFML� Z� ']LHQQLNX�8U]
GRZ\P�:VSyOQRW� (XURSHMVNLFK�
RNUHVRZHJR�RJáRV]HQLD�LQIRUPDF\MQHJR��GR�NWyUHJR�RGQRVL�VL
�]DPyZLHQLH��

���� 'DWD�Z\VáDQLD�RJáRV]HQLD�SU]H]�]DPDZLDM�FHJR��

���� 'DWD�RWU]\PDQLD�RJáRV]HQLD�SU]H]�8U]�G�3XEOLNDFML�8U]
GRZ\FK�:VSyOQRW�(XURSHMVNLFK�
�SRZLQQR�]RVWDü�GRVWDUF]RQH�SU]H]�ZVSRPQLDQ\�8U]�G����
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��� 1D]ZD�� DGUHV�� DGUHV� WHOHJUDILF]Q\�� QXPHU� WHOHIRQX�� QXPHU� WHOHNVX� L� IDNVX�
]DPDZLDM�FHJR��

��� &HO� V\VWHPX� NZDOLILNDFML� �RSLV� SURGXNWyZ�� XVáXJ� OXE� UREyW� EXGRZODQ\FK� E�G(� LFK�
NDWHJRULL�]DQLP�]RVWDQ��RQH�]DNXSLRQH�Z�UDPDFK�WHJR�V\VWHPX���

��� :DUXQNL�� MDNLH� SRZLQQ\� E\ü� VSHáQLRQH� SU]H]� GRVWDZFyZ�� Z\NRQDZFyZ� OXE�
XVáXJRGDZFyZ�� FHOHP� LFK� NZDOLILNDFML� ]JRGQLH� ]� V\VWHPHP� L�PHWRGDPL�� QD� SRGVWDZLH�
NWyU\FK�VSHáQLHQLH�ND*GHJR�]� W\FK�ZDUXQNyZ�PD�E\ü�ZHU\ILNRZDQH��-H*HOL�RSLV� WDNLFK�
ZDUXQNyZ� L� PHWRG� ZHU\ILNDFML� MHVW� REV]HUQ\� L� RSDUW\� QD� GRNXPHQWDFK�� GRVW
SQ\FK�
]DLQWHUHVRZDQ\P�GRVWDZFRP��Z\NRQDZFRP�OXE�XVáXJRGDZFRP��VWUHV]F]HQLH�JáyZQ\FK�
ZDUXQNyZ�L�PHWRG�RUD]�RGHVáDQLH�GR�W\FK�GRNXPHQWyZ�SRZLQQR�E\ü�]DGRZDODM�FH��

��� 2NUHV�ZD*QR�FL�V\VWHPX�NZDOLILNDFML�L�Z\PRJL�]ZL�]DQH�]�MHJR�RGQRZLHQLHP��

��� ,QIRUPDFMD�R�W\P��*H�RJáRV]HQLH�WR�SHáQL�IXQNFM
�RJáRV]HQLD�R�]DPyZLHQLX��

��� $GUHV��SRG�NWyU\P�PR*QD�X]\VNDü�GRGDWNRZH�LQIRUPDFMH�RUD]�GRNXPHQWDFM
�GRW\F]�F��
V\VWHPX�NZDOLILNDFML��MH*HOL�MHVW�LQQ\�QL*�DGUHV�SRGDQ\�Z�SNW������

��� 2�LOH�GRW\F]\��LQQH�LQIRUPDFMH��



�

����

=$à�&=1,.��;,9�
�

2.5(62:(��2*à26=(1,(��,1)250$&<-1(�
�

,�� 58%5<.,��'2��:<3(à1,(1,$��:��.$)'<0��35=<3$'.8�

��� 1D]ZD��DGUHV��DGUHV�WHOHJUDILF]Q\��QXPHU�WHOHIRQX��QXPHU�WHOHNVX�L�IDNVX�]DPDZLDM�FHJR�
OXE�PLHMVFD��Z�NWyU\P�PR*QD�X]\VNDü�GRGDWNRZH�LQIRUPDFMH��

��� �

D�� 'OD� ]DPyZLH�� QD� GRVWDZ\�� URG]DM� L� LOR�ü� OXE�ZDUWR�ü� XVáXJ� OXE� SURGXNWyZ�� NWyUH�
PDM��E\ü�GRVWDUF]RQH��

E�� 'OD�]DPyZLH�� QD� URERW\�EXGRZODQH�� URG]DM� L� ]DNUHV�XVáXJ�� FKDUDNWHU\VW\ND�RJyOQD�
RELHNWX�EXGRZODQHJR�OXE�F]
�FL�RGQRV]�F\FK�VL
�GR�RELHNWX�EXGRZODQHJR��

F�� 'OD�]DPyZLH��QD�XVáXJL��FDáNRZLWD�SU]HZLG\ZDQD�Z\VRNR�ü�]DPyZLH��Z�ND*GHM�]�
NDWHJRULL�XVáXJ�Z\PLHQLRQ\FK�Z�]Dá�F]QLNX�;9,�$��

��� 'DWD�Z\VáDQLD�RJáRV]HQLD�SU]H]�]DPDZLDM�FHJR��

��� 'DWD�RWU]\PDQLD�RJáRV]HQLD�SU]H]�8U]�G�3XEOLNDFML�8U]
GRZ\FK�:VSyOQRW�(XURSHMVNLFK�
�SRZLQQR�]RVWDü�GRVWDUF]RQH�SU]H]�ZVSRPQLDQ\�8U]�G����

��� 2�LOH�GRW\F]\��LQQH�LQIRUPDFMH��

�

,,�� ,1)250$&-(�� �.7Ï5(��086=�� �%<û��35=(.$=$1(���-()(/,��2*à26=(1,(��
6à8)<��-$.2���52'(.��52=32&=	&,$��352&('85<��35=(7$52:(-���/8%�
-()(/,� � 32=:$/$� � 1$� � 6.5Ï&(1,(� � 7(50,18� � 35=<-02:$1,$��
:1,26.Ï:��/8%��2)(57�

��� :]PLDQND� R� W\P�� *H� ]DLQWHUHVRZDQL� GRVWDZF\� SRZLQQL� SRZLDGRPLü� ]DPDZLDM�FHJR� R�
VZRLP�]DLQWHUHVRZDQLX�]DPyZLHQLHP�OXE�]DPyZLHQLDPL��

��� 2VWDWHF]QD�GDWD�SU]\MPRZDQLD�ZQLRVNyZ�R�GRSXV]F]HQLH�GR�XG]LDáX�Z�SRVW
SRZDQLX��

�

,,,�� ,1)250$&-(���.7Ï5(��086=���%<û��35=(.$=$1(��7$.��$%<��%<à<��21(��
'2��'<632=<&-,��:��&+:,/,���*'<��2*à26=(1,(��6à8)<��-$.2���52'(.��
'2��52=32&=	&,$��352&('85<��35=(7$5*2:(-�� �/8%��*'<��32=:$/$��
212� � 1$� � 6.5Ï&(1,(� � 7(50,18� � 35=<-02:$1,$� � :1,26.Ï:� � /8%��
2)(57��

��� 5RG]DM� L� LOR�ü� SURGXNWyZ�� MDNLH� PDM�� E\ü� GRVWDUF]RQH� OXE� FKDUDNWHU\VW\ND� RELHNWX�
EXGRZODQHJR� E�G(� NDWHJRULD� XVáXJL� Z� UR]XPLHQLX� ]Dá�F]QLND� ;,9� $� RUD]� RSLV�
�NODV\ILNDFMD� &3&�� RUD]� ZVND]DQLH� F]\� MHGQD� OXE� ZL
FHM� XPyZ� UDPRZ\FK� MHVW�
SU]HZLG\ZDQD��XZ]JO
GQLDM�F�ZV]HONLH�RSFMH�GRW\F]�FH�GDOV]\FK�]DPyZLH��MDNLH�PRJ��
E\ü�Z\NRU]\VWDQH� RUD]� V]DFXQNRZ\� WHUPLQ��Z� NWyU\P�PR*QD� SRZRá\ZDü� VL
� QD� WDNLH�
RSFMH��:�SU]\SDGNX� VHULL� XPyZ�RGQDZLDOQ\FK�� WDN*H�ZVND]DQLH� WHUPLQX�Sy(QLHMV]\FK�
SURFHGXU�SU]HWDUJRZ\FK��

��� :VND]DQLH��F]\�]DPyZLHQLH�PD�E\ü�XG]LHORQH�Z�IRUPLH�NXSQD��QDMPX��G]LHU*DZ\�OXE�
OHDVLQJX�F]\�WH*�LFK�NRPELQDFML��
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���� 7HUPLQ� GRVWDZ\� OXE� MHM� Z\NRQDQLD� E�G(� F]DV� WUZDQLD� XPyZ� QD� XVáXJL� L�� Z� PLDU
�
PR*OLZR�FL��GDWD�UR]SRF]
FLD��

���� $GUHV��SRG�NWyU\P�]DLQWHUHVRZDQH�SU]HGVL
ELRUVWZD�SRZLQQ\�]JáDV]Dü�QD�SL�PLH�VZRMH�
]DLQWHUHVRZDQLH�SU]HWDUJLHP��

2VWDWHF]QD�GDWD�SU]\MPRZDQLD�]JáRV]H��R�]DLQWHUHVRZDQLX�SU]HWDUJLHP��

-
]\N�OXE�M
]\NL�GRSXV]F]RQH�GR�SU]HGVWDZLDQLD�ZQLRVNyZ�OXE�RIHUW��

���� :DUXQNL� HNRQRPLF]QH� L� WHFKQLF]QH�� JZDUDQFMH� ILQDQVRZH� L� WHFKQLF]QH�� NWyUH� V��
Z\PDJDQH�RG�GRVWDZFyZ��

���� �

D�� 6]DFRZDQ\� WHUPLQ�� MH�OL� MHVW� ]QDQ\�� UR]SRF]
FLD� SRVW
SRZDQLD� R� XG]LHOHQLH��
SURFHGXU\�XG]LHODQLD�]DPyZLHQLD�OXE�]DPyZLH���

E�� 5RG]DM�SURFHGXU\��RJUDQLF]RQD�OXE�QHJRFMDF\MQD���

F�� .ZRWD� RUD]�ZDUXQNL� SáDWQR�FL� MDNLHNROZLHN� VXP\�� NWyUD�PD� E\ü� ]DSáDFRQD�Z� FHOX�
X]\VNDQLD�GRNXPHQWDFML�]DPyZLHQLD��
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,�� ,QIRUPDFMH�GR�SXEOLNDFML�Z�']LHQQLNX�8U]
GRZ\P�:VSyOQRW�(XURSHMVNLFK
�

��� 1D]ZD�L�DGUHV�]DPDZLDM�FHJR��

��� 5RG]DM� ]DPyZLHQLD� �QD� GRVWDZ\�� URERW\� EXGRZODQH� OXE� XVáXJL�� R� LOH� GRW\F]\�� QDOH*\�
SRGDü��F]\�FKRG]L�R�XPRZ
�UDPRZ����

��� &R� QDMPQLHM� LQIRUPDFMD� R� URG]DMX� GRVWDUF]DQ\FK� SURGXNWyZ�� UREyW� EXGRZODQ\FK� OXE�
XVáXJ��

��� �

D�� )RUPXODU]� RJáRV]HQLD� R� SU]HWDUJX� �RJáRV]HQLH� GRW\F]�FH� V\VWHPX� NZDOLILNDFML���
RNUHVRZH�RJáRV]HQLH�LQIRUPDF\MQH��]DSURV]HQLH�GR�VNáDGDQLD�RIHUW���

E�� ,QIRUPDFMD� R� SXEOLNDFML� RJáRV]HQLD� Z� ']LHQQLNX� 8U]
GRZ\P� :VSyOQRW�
(XURSHMVNLFK��

F�� :�SU]\SDGNX�]DPyZLH��XG]LHORQ\FK�EH]�ZF]H�QLHMV]HJR�RJáRV]HQLD�R�]DPyZLHQLX��
QDOH*\�ZVND]Dü�RGSRZLHGQL�SU]HSLV�DUW�����XVW����OXE�DUW������

��� 3URFHGXUD�XG]LHOHQLD�]DPyZLHQLD���SURFHGXUD�RWZDUWD��RJUDQLF]RQD�OXE�QHJRFMDF\MQD���

��� ,OR�ü�RWU]\PDQ\FK�RIHUW��

��� 'DWD�XG]LHOHQLD�]DPyZLHQLD��

��� &HQD�]DSáDFRQD�]D�]DNXS\�RND]\MQH�GRNRQDQH�QD�PRF\�DUW�����XVW����OLW��M���

��� 1D]ZD�L�DGUHV�Z\EUDQ\FK�GRVWDZF\�yZ���Z\NRQDZF\�yZ��OXE�XVáXJRGDZF\�yZ���

���� 2� LOH� GRW\F]\�� QDOH*\� ]D]QDF]\ü�� F]\� ]DPyZLHQLH� PR*H� E\ü� Z\NRQ\ZDQH� SU]H]�
SRGZ\NRQDZFyZ���

���� &HQD� ]DSáDFRQD� OXE� FHQD� QDMZ\*V]HM� L� QDMQL*V]HM� RIHUW\�� NWyU�� EUDQR� SRG� XZDJ
� Z�
SURFHGXU]H�SU]HWDUJRZHM�

���� ,QIRUPDFMH�IDNXOWDW\ZQH��

�� ZDUWR�ü�L�F]
�ü�]DPyZLHQLD��NWyUD�PR*H�E\ü�]OHFRQD�SRGZ\NRQDZFRP���

�� NU\WHULD�XG]LHODQLD�]DPyZLHQLD��

�

,,�� ,QIRUPDFMH��NWyUH�QLH�V��SU]H]QDF]RQH�GR�SXEOLNDFML�

���� ,OR�ü�XG]LHORQ\FK�]DPyZLH���MH*HOL�]DPyZLHQLH�]RVWDáR�SRG]LHORQH�SRPL
G]\�ZL
FHM�QL*�
MHGQHJR�GRVWDZF
���

���� :DUWR�ü�ND*GHJR�XG]LHORQHJR�]DPyZLHQLD��

���� .UDM�SRFKRG]HQLD�SURGXNWX�OXE�XVáXJL��]H�:VSyOQRW\�OXE�VSR]D�:VSyOQRW\�L��Z�RVWDWQLP�
SU]\SDGNX��]�SRG]LDáHP�QD�NUDMH�WU]HFLH��

�������������������������������������������������

�,QIRUPDFMH�]�UXEU\N������L����XZD*DQH�V��]D�LQIRUPDFMH�QLH�SU]H]QDF]RQH�GR�SXEOLNDFML��MH�OL�]DPDZLDM�F\�XZD*D��*H�LFK�
SXEOLNDFMD�E\áDE\�VSU]HF]QD�]�LVWRWQ\P�LQWHUHVHP�KDQGORZ\P��
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