
85=�'��=$0Ï:,(���38%/,&=1<&+�

�

�

�

�
�

�

�

�

�

�
�

�

�

�

�

�

�

=$0Ï:,(1,$��38%/,&=1(��

:��81,,��(8523(-6.,(-�

�

�

�

�

�

352&('85<��2':2à$:&=(��

:���:,(7/(��'<5(.7<:�
�

�

:<'$1,(��,,��

52=6=(5=21(��,��3235$:,21(�

�

�

�

�

:DUV]DZD������URN�



=$0Ï:,(1,$�38%/,&=1(�:�81,,�(8523(-6.,(-�
3URFHGXU\�RGZRáDZF]H�Z��ZLHWOH�G\UHNW\Z�

:\GDQLH�,,�
�UR]V]HU]RQH�L�SRSUDZLRQH��

�

�

�

�

�

�

�

5HGDNFMD�L�ZSURZDG]HQLH��� 0DULDQ�/HPNH�

�

2SUDFRZDQLH�WáXPDF]H���� 3LRWU�1LOV�*yUHFNL�

0DJGDOHQD�.RUDOHZVND�=LHOL�VND�

0DULDQ�/HPNH�

'DULXV]�3LDVWD�

�

�

�

�

�

�

�

�

7HNVW\�SU]HNáDGyZ�G\UHNW\Z�]ZHU\ILNRZDQR��

Z�:\G]LDOH�.RRUG\QDFML�7áXPDF]H��8U]
GX�.RPLWHWX�,QWHJUDFML�(XURSHMVNLHM�

�

6WDWXV�ZHUVML�RILFMDOQ\FK�PDM��Z\á�F]QLH�ZVSyOQRWRZH�DNW\�SUDZQH�

RSXEOLNRZDQH�Z�']LHQQLNX�8U]
GRZ\P�:VSyOQRW�(XURSHMVNLFK�

�

�

�

,6%1���������������

�

�

�

3XEOLNDFMD�ZVSyáILQDQVRZDQD�]H��URGNyZ�SRPRFRZ\FK�8QLL�(XURSHMVNLHM�±�

3KDUH���Z�UDPDFK�SURJUDPX��6SHFLDO�3UHSDUDWRU\�3URJUDPPH�IRU�6WUXFWXUDO�

)XQGV�LQ�3RODQG��633��

�

8U]�G�=DPyZLH��3XEOLF]Q\FK��ZZZ�X]S�JRY�SO�

:DUV]DZD������URN�



�

��

63,6�75(�&,�
�
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'\UHNW\ZD�5DG\� ]�GQLD� ��� JUXGQLD� ����� U�GRW\F]�FD�NRRUG\QDFML� SU]HSLVyZ�
SUDZQ\FK� L� DGPLQLVWUDF\MQ\FK� RGQRV]�F\FK� VL
� GR� VWRVRZDQLD� SURFHGXU�
RGZRáDZF]\FK� Z� ]DNUHVLH� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK� QD� GRVWDZ\�
L�URERW\�EXGRZODQH���������(:*����������������������������������������������������������������������������������� ���

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

5DG\� ]� GQLD� ��� JUXGQLD� ����� U�� GRW\F]�F�� NRRUG\QDFML� SU]HSLVyZ� SUDZQ\FK�

L� DGPLQLVWUDF\MQ\FK� RGQRV]�F\FK� VL
� GR� VWRVRZDQLD� SURFHGXU� RGZRáDZF]\FK� Z�

]DNUHVLH� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK� QD� GRVWDZ\� L� URERW\� EXGRZODQH�

��������(:*���������������������������������������������������������������������������������������������������������������������� ���

'\UHNW\ZD� 5DG\� ]� GQLD� ��� OXWHJR� ����� U�� GRW\F]�FD� NRRUG\QDFML� SU]HSLVyZ�
SUDZQ\FK� L� DGPLQLVWUDF\MQ\FK� RGQRV]�F\FK� VL
� GR� VWRVRZDQLD� SU]HSLVyZ�
ZVSyOQRWRZ\FK� Z� ]DNUHVLH� SURFHGXU� XG]LHODQLD� ]DPyZLH�� SU]H]� SRGPLRW\�

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

L�WHOHNRPXQLNDFML��������(:*� ��������������������������������������������������������������������������������������� ���

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

5DG\� ]� GQLD� ��� OXWHJR� ����� U�� GRW\F]�F�� NRRUG\QDFML� SU]HSLVyZ� SUDZQ\FK�

L� DGPLQLVWUDF\MQ\FK� RGQRV]�F\FK� VL
� GR� VWRVRZDQLD� SU]HSLVyZ� SUDZQ\FK�

L� ZVSyOQRWRZ\FK� Z� ]DNUHVLH� SURFHGXU� XG]LHODQLD� ]DPyZLH�� SU]H]� SRGPLRW\�

G]LDáDM�FH�Z�VHNWRUDFK�JRVSRGDUNL�ZRGQHM��HQHUJHW\NL��WUDQVSRUWX�L�WHOHNRPXQLNDFML�

�������(:*������������������������������������������������������������������������������������������������������������������������ ���

2U]HF]HQLD�(XURSHMVNLHJR�7U\EXQDáX�6SUDZLHGOLZR�FL ������������������������������������������������ ���

2U]HF]HQLH� 7U\EXQDáX� ]� GQLD� ��� ZU]H�QLD� ����� U�� Z� VSUDZLH� ������� �.RPLVMD�

(XURSHMVND�SU]HFLZNR�5HSXEOLFH�*UHFNLHM�� ����������������������������������������������������������������������� ���

2U]HF]HQLH� 7U\EXQDáX� ]� GQLD� ��� ZU]H�QLD� ����� U�� Z� VSUDZLH� &������� �Ä'RUVFK�

&RQVXOW´������������� ����������������������������������������������������������������������������������������������������������������� ���

2U]HF]HQLH�7U\EXQDáX�]�GQLD���NZLHWQLD������U��Z�VSUDZLH�&��������Ä7|JHO´������������������ ���

2U]HF]HQLH�7U\EXQDáX�]�GQLD����ZU]H�QLD������U��Z�VSUDZLH�&���������Ä(YR%XV´� ��������� ���

2U]HF]HQLH�7U\EXQDáX�]�GQLD���OXWHJR������U��Z�VSUDZLH�&���������Ä.|OOHQVSHUJHU´� ��� ����

2U]HF]HQLH�7U\EXQDáX�]�GQLD���PDUFD������U��Z�VSUDZLH�&������� ��������������������������������� ����

2U]HF]HQLH� 7U\EXQDáX� ]� GQLD� ��� PDMD� ����� U�� Z� VSUDZLH� &�������� �.RPLVMD��

(XURSHMVND�SU]HFLZNR�5HSXEOLFH�)UDQFXVNLHM� ����������������������������������������������������������������� ����

2U]HF]HQLH�7U\EXQDáX�]�GQLD����SD(G]LHUQLND������U��Z�VSUDZLH�&����������������������������� ����
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�� =$6$'<��2*Ï/1( ��������������������������������������������������������������������������������������������������������������������������

���� 6.87(&=12�û��3267	32:$1,$��2':2à$:&=(*2��������������������������������� ���
���� 6=<%.2�û��3267	32:$1,$��2':2à$:&=(*2 ���������������������������������������� ���
���� =$.$=��'<6.5<0,1$&-,��=(��:=*/	'8��1$��1$52'2:2�û ���������������� ���
���� 32:6=(&+12�û��'267	38��'2��352&('85��2':2à$:&=<&+����������� ���

�� =$.5(6��2%2:,�=<:$1,$��'<5(.7<:�2':2à$:&=<&+���������������������������������������

�� &=<11$��/(*,7<0$&-$��352&(62:$���������������������������������������������������������������������������������

�� �52'.,��2&+5211(���������������������������������������������������������������������������������������������������������������������

�� 2'32:,('=,$/12�û��2'6=.2'2:$:&=$�=$0$:,$-�&(*2 ��������������������������������

�� 25*$1<��25=(.$-�&(���������������������������������������������������������������������������������������������������������������

�� 52/$��.20,6-,��(8523(-6.,(- �����������������������������������������������������������������������������������������������

�� 6326Ï%��,03/(0(17$&-,��'<5(.7<:��������������������������������������������������������������������������������

��� ,11(��,167580(17<��.21752/,��=$0Ï:,(��38%/,&=1<&+ ������������������������������������

��� 20Ï:,(1,(��25=(&=(���(8523(-6.,(*2�75<%81$à8��635$:,('/,:2�&, ����

����� 25=(&=(1,(��=������:5=(�1,$�������5���:��635$:,(��&��������
�.20,6-$��(8523(-6.$��35=(&,:.2��5(38%/,&(��*5(&.,(-� ������������� ���

����� 25=(&=(1,(��=������:5=(�1,$�������5���:��635$:,(��&�������
�Ä'256&+��&2168/7´���������������������������������������������������������������������������������������� ���

����� 25=(&=(1,(��=�����.:,(71,$�������5���:��635$:,(��&�������
�Ä7g*(/´� �������������������������������������������������������������������������������������������������������������� ���

����� 25=(&=(1,(��=������:5=(�1,$�������5���:��635$:,(��&���������
�Ä(92%86´� ����������������������������������������������������������������������������������������������������������� ���

����� 25=(&=(1,(��=�����/87(*2�������5���:��635$:,(��&��������
�Ä.g//(163(5*(5´������������������������������������������������������������������������������������������� ���

����� 25=(&=(1,(��=�����0$5&$�������5���:��635$:,(��&�������������������������������� ���
����� 25=(&=(1,(��=������0$-$�������5���:��635$:,(��&��������

�.20,6-$��(8523(-6.$��35=(&,:.2��5(38%/,&(��)5$1&86.,(-� ����� ���
����� 25=(&=(1,(��=������3$''=,(51,.$�������5���:��635$:,(��&������ ���������� ���

��� /,7(5$785$ �����������������������������������������������������������������������������������������������������������������������������������
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�� 2*Ï/1(��20Ï:,(1,(��'<5(.7<:�
2':2à$:&=<&+�

,VWRWQ�� F]
�FL�� SUDZD�ZVSyOQRWRZHJR�� UHJXOXM�FHJR� SUREOHPDW\N
� Ä]DPyZLH�� SXEOLF]Q\FK��
V��GZLH�G\UHNW\Z\�ÄRGZRáDZF]H´��G\UHNW\ZD��������(:*�]����JUXGQLD������ U��GRW\F]�FD�
NRRUG\QDFML� SURFHGXU� RGZRáDZF]\FK� Z� RGQLHVLHQLX� GR� ]DPyZLH�� SXEOLF]Q\FK� QD� URERW\�
EXGRZODQH��GRVWDZ\� L�XVáXJL� �VHNWRU\�ÄNODV\F]QH´��RUD]�G\UHNW\ZD�������(:*�]���� OXWHJR�
����� U�� GRW\F]�FD� NRRUG\QDFML� SURFHGXU� RGZRáDZF]\FK� Z� RGQLHVLHQLX� GR� ]DPyZLH��
XG]LHODQ\FK� SU]H]� SRGPLRW\� VHNWRUD� X*\WHF]QR�FL� SXEOLF]QHM� �WM�� JRVSRGDUNL� ZRGQHM��
HQHUJHW\NL��WUDQVSRUWX�L�WHOHNRPXQLNDFML����2PDZLDQH�Z�QLQLHMV]HM�SXEOLNDFML�DNW\�SUDZQH�V��
GRSHáQLHQLHP�G\UHNW\Z�UHJXOXM�F\FK�VDPH�SURFHGXU\�XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK��F]\OL�
G\UHNW\Z\�������(:*�]����F]HUZFD������U��GRW\F]�FHM�XVáXJ��G\UHNW\Z\�������(:*�]����
F]HUZFD������U��GRW\F]�FHM�GRVWDZ��G\UHNW\Z\�������(:*�]����F]HUZFD������U��GRW\F]�FHM�
UREyW� EXGRZODQ\FK�� RUD]� G\UHNW\Z\� ������(:*� ]� �� F]HUZFD� ����� U�� GRW\F]�FHM� SURFHGXU�
XG]LHODQLD� ]DPyZLH�� SU]H]� SRGPLRW\� G]LDáDM�FH� Z� VHNWRUDFK� X*\WHF]QR�FL� SXEOLF]QHM�
�JRVSRGDUNL�ZRGQHM��HQHUJHW\NL��WUDQVSRUWX�L�WHOHNRPXQLNDFML����

3UDZR� ZVSyOQRWRZH� �]DUyZQR� RPDZLDQH� Z� QLQLHMV]HM� SXEOLNDFML� G\UHNW\Z\�� MDN� L� RGSR�
ZLHGQLH� SU]HSLV\� SUDZD� SLHUZRWQHJR� 8QLL�� ]DNáDGD� ÄSRGZyMQ\´� PHFKDQL]P� �V�GRZHM��
NRQWUROL�SUDZLGáRZR�FL�VWRVRZDQLD�SURFHGXU�XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK���

����VFHQWUDOL]RZDQ\��QD�SR]LRPLH�LQVW\WXFML�HXURSHMVNLFK��7U\EXQDá�6SUDZLHGOLZR�FL��.RPLVMD�
(XURSHMVND��� NWyU\� RGQRVL� VL
� JáyZQLH� GR� RFHQ\� SUDZLGáRZR�FL� ZGUR*HQLD� RGSRZLHGQLFK�
G\UHNW\Z� GR� SUDZD� NUDMRZHJR�� GRW\F]\� RGSRZLHG]LDOQR�FL� SD�VWZD� F]áRQNRZVNLHJR� MDNR�
XVWDZRGDZF\��D�Z\M�WNRZR�W\ONR�SU]HZLGXMH�PR*OLZR�ü�LQWHUZHQFML�Z�NRQNUHWQH��WRF]�FH�VL
�
Z�GDQ\P�SD�VWZLH�F]áRQNRZVNLP�SRVW
SRZDQLH�R�XG]LHOHQLH�]DPyZLHQLD�SXEOLF]QHJR��RUD]��

���� ]GHFHQWUDOL]RZDQ\��QD�SR]LRPLH� LQVW\WXFML� �V�GyZ��NUDMRZ\FK��NWyU\�GRW\F]\�RGSRZLHG�
QLHJR�SU]HVWU]HJDQLD�SUDZD�NUDMRZHJR��ZGUD*DM�FHJR�SUDZR�XQLMQH��D�Z�V]F]HJyOQ\FK�SU]\�
SDGNDFK� UyZQLH*� SU]HVWU]HJDQLD� EH]SR�UHGQLR� SUDZD� XQLMQHJR�� SU]H]� NRQNUHWQ\FK�
]DPDZLDM�F\FK��Z�WRNX�NRQNUHWQ\FK�SURFHGXU�XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK���

-DN� Z\QLND� ]� SUHDPEXá� GR� G\UHNW\Z� RGZRáDZF]\FK�� FHOHP� LFK� ZSURZDG]HQLD� E\áR�
]DVDGQLF]H�Z]PRFQLHQLH�JZDUDQFML�GOD�SU]HMU]\VWR�FL�L�EUDNX�G\VNU\PLQDFML�Z�]DPyZLHQLDFK�
SXEOLF]Q\FK�Z�8QLL�(XURSHMVNLHM�RUD]�]DSHZQLHQLH�VNXWHF]QHJR�IXQNFMRQRZDQLD�QD�SR]LRPLH�
NUDMRZ\P�SURFHGXU�UR]VWU]\JDQLD�VSRUyZ�GRW\F]�F\FK�XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK��1LH�
MHVW� FHOHP� G\UHNW\Z\� �������(:*� SHáQD� KDUPRQL]DFMD� SU]HSLVyZ� L� VWZRU]HQLH� MHGQROLWHM�
SURFHGXU\� RGZRáDZF]HM� Z� VNDOL� FDáHM� 8QLL�� OHF]� UDF]HM� RNUH�OHQLH� ZVSyOQHJR� ]ELRUX�
PLQLPDOQ\FK�ZDUXQNyZ��NWyUH�PXV]��VSHáQLDü�SURFHGXU\�RGZRáDZF]H�VWRVRZDQH�Z�ND*G\P�]�
NUDMyZ� F]áRQNRZVNLFK��� 7HJR� W\SX� UHJXODFMH� �� RNUH�ODM�FH� ]DVDG\� SURFHGXU� RGZRáDZF]\FK�
SU]HG�V�GDPL�NUDMRZ\PL�V��UDF]HM�Z\M�WNLHP�Z�SUDZLH�XQLMQ\P��NWyUH�JHQHUDOQLH�SR]RVWDZLD�

�������������������������������������������������
��&RXQFLO� 'LUHFWLYH� �������((&� RI� ��� 'HFHPEHU� ����� RQ� WKH� FRRUGLQDWLRQ� RI� WKH� ODZV�� UHJXODWLRQV� DQG� DGPLQLVWUDWLYH�
SURYLVLRQV� UHODWLQJ� WR� WKH�DSSOLFDWLRQ�RI� UHYLHZ�SURFHGXUHV� WR� WKH�DZDUG�RI�SXEOLF� VXSSO\�DQG�SXEOLF�ZRUNV�FRQWUDFWV��2-�
/���� ��������� S���� RUD]� &RXQFLO� 'LUHFWLYH� ������((&� RI� ��� )HEUXDU\� ����� FRRUGLQDWLQJ� WKH� ODZV�� UHJXODWLRQV� DQG�
DGPLQLVWUDWLYH� SURYLVLRQV� UHODWLQJ� WR� WKH� DSSOLFDWLRQV� RI� &RPPXQLW\� UXOHV� RQ� WKH� SURFXUHPHQW� SURFHGXUHV� RI� HQWLWLHV�

RSHUDWLQJ�LQ�WKH�ZDWHU��HQHUJ\��WUDQVSRUW�DQG�WHOHFRPPXQLFDWLRQV�VHFWRUV��2-�/�����������S������
��3U]HNáDG\�W\FK�G\UHNW\Z�]DZDUWH�Z��0��/HPNH��UHG���Ä=DPyZLHQLD�SXEOLF]QH�Z�8QLL�(XURSHMVNLHM��'\UHNW\Z\�GRW\F]�FH�
]DPyZLH��SXEOLF]Q\FK�QD�XVáXJL��GRVWDZ\�L�URERW\�EXGRZODQH´��Z\G��8=3�������U��
��3RU��&K��%RYLV��Ä7KH�/LEHUDOLVDWLRQ�RI�3XEOLF�3URFXUHPHQW�DQG�LWV�(IIHFWV�RQ�WKH�&RPPRQ�0DUNHW´��Z\G��$VKJDWH������U���
V�������������
��3RU��6��$UURZVPLWK��Ä5HPHGLHV�IRU�(QIRUFLQJ�WKH�3XEOLF�3URFXUHPHQW�5XOHV�´��Z\G��(DUOVJDWH�3UHVV�������U���V������3��$��
7UHSWH��Ä3XEOLF�3URFXUHPHQW�LQ�WKH�(&´��Z\G��&&+�(XURSH�������U���V�������
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Z�EH]SR�UHGQLHM�NRPSHWHQFML�SD�VWZ�F]áRQNRZVNLFK�RNUH�OHQLH�SURFHGXU�GRFKRG]HQLD�SU]HG�
V�GDPL� NUDMRZ\PL� SUDZ� L� URV]F]H��� Z\QLNDM�F\FK� GOD� SRGPLRWyZ� LQG\ZLGXDOQ\FK� ]� SUDZD�
XQLMQHJR��3U]\M
FLH��Z������URNX��G\UHNW\Z\�RGZRáDZF]HM�Z�]DNUHVLH�]DPyZLH��SXEOLF]Q\FK�
��������(:*�� Z\QLNDáR� ]� � QHJDW\ZQHM� RFHQ\� VNXWHF]QR�FL� G]LDáDQLD� SLHUZV]\FK��
SRFKRG]�F\FK� ]� ODW� VLHGHPG]LHVL�W\FK�� G\UHNW\Z� UHJXOXM�F\FK� SURFHGXU\� XG]LHODQLD�
]DPyZLH�� SXEOLF]Q\FK� QD� URERW\� EXGRZODQH� L� GRVWDZ\� �G\UHNW\Z\� �������(:*�
L�������(:*����

2ELH� G\UHNW\Z\� RGZRáDZF]H� V�� VWRVXQNRZR�NUyWNLH� L� SU]HMU]\VWH� �� G\UHNW\ZD� ������� OLF]\�
]DOHGZLH���DUW\NXáyZ��D�G\UHNW\ZD������������DUW\NXáyZ��

3U]HSLV\� G\UHNW\Z\� GRW\F]�FHM� SURFHGXU� RGZRáDZF]\FK�Z� VHNWRUDFK� ÄNODV\F]Q\FK´�PR*QD�
]UHIHURZDü�QDVW
SXM�FR��

• SD�VWZD� F]áRQNRZVNLH� RERZL�]DQH� V�� ]DSHZQLü� HIHNW\ZQH� IXQNFMRQRZDQLH� �QD�
SR]LRPLH� NUDMRZ\P�� V\VWHPX� PR*OLZLH� QDMV]\EV]HJR� UR]SDWU\ZDQLD� RGZRáD�� RG�
GHF\]ML� SRGHMPRZDQ\FK� SU]H]� ]DPDZLDM�F\FK� Z� WUDNFLH� SRVW
SRZDQLD� R� XG]LHOHQLH�
]DPyZLHQLD�SXEOLF]QHJR��DUW����XVW�������

• SU]HGPLRWHP� RGZRáDQLD� PR*H� E\ü� ]DU]XW� QDUXV]HQLD� XQLMQHJR� SUDZD� Z� ]DNUHVLH�
]DPyZLH��SXEOLF]Q\FK�OXE�SUDZD�NUDMRZHJR�LPSOHPHQWXM�FHJR�SU]HSLV\�XQLMQH��DUW����
XVW������

• NUDMH� ZSURZDG]DM�FH� SU]HSLV\� ]JRGQH� ]� G\UHNW\ZDPL� ]ZL�]DQH� V�� IXQGDPHQWDOQ\P�
GOD� SUDZD� ZVSyOQRWRZHJR� ]DND]HP� G\VNU\PLQDFML� ]H� Z]JO
GX� QD� SU]\QDOH*QR�ü�
SD�VWZRZ��� FR� Z� W\P� NRQWHN�FLH� R]QDF]D�� *H� �URGNL� RGZRáDZF]H�� SU]\VáXJXM�FH�
SRGPLRWRP�]�LQQ\FK�SD�VWZ�F]áRQNRZVNLFK�QD�SRGVWDZLH�SU]HSLVyZ�Z\GDQ\FK�Z�FHOX�
ZGUR*HQLD� QLQLHMV]\FK� G\UHNW\Z�� QLH� PRJ�� E\ü� PQLHM� NRU]\VWQH� QL*� SU]\VáXJXM�FH�
SRGPLRWRP�NUDMRZ\P�QD�SRGVWDZLH�LQQ\FK�SU]HSLVyZ�NUDMRZ\FK��L�RGZURWQLH���DUW����
XVW������

• �URGNL� RGZRáDZF]H�� R� NWyU\FK� PRZD� Z� G\UHNW\ZDFK�� SRZLQQ\� E\ü� GRVW
SQH� FR�
QDMPQLHM�GOD�ND*GHJR�SRGPLRWX��NWyU\�PD�OXE�PyJá�PLHü�LQWHUHV�Z�X]\VNDQLX�GDQHJR�
]DPyZLHQLD�L�NWyUHJR�LQWHUHV�GR]QDá�OXE�PyJá�GR]QDü�XV]F]HUENX�ZVNXWHN�QDUXV]HQLD�
SU]HSLVyZ�SU]H]�]DPDZLDM�FHJR��DUW����XVW������

• SD�VWZD� F]áRQNRZVNLH� PRJ�� ZSURZDG]Lü� Z� SU]HSLVDFK� NUDMRZ\FK� GRGDWNRZ��
SURFHGXU
� SRSU]HG]DM�F�� RGZRáDQLH�� SROHJDM�F�� QD� SU]HGVWDZLHQLX� ]DVWU]H*H��
EH]SR�UHGQLR� ZREHF� ]DPDZLDM�FHJR�� ]� UyZQRF]HVQ\P� SRLQIRUPRZDQLHP� JR� R�
]DPLDU]H� ZQLHVLHQLD� RGZRáDQLD� �SURWHVW��� Z� W\P� SU]\SDGNX� XSU]HGQLH� ZQLHVLHQLH�
SURWHVWX�MHVW�ZDUXQNLHP�PR*OLZR�FL�ZQLHVLHQLD�RGZRáDQLD��DUW����XVW������

• SU]HSLV\� NUDMRZH� SRZLQQ\� GRSXV]F]Dü� PR*OLZR�ü� ]DZLHV]HQLD� ]DVNDU*RQHJR�
SRVW
SRZDQLD�R�XG]LHOHQLH�]DPyZLHQLD�SXEOLF]QHJR��DUW����XVW����OLW���D����MDN�UyZQLH*�
XFK\OHQLD� EH]SUDZQHM� GHF\]ML� ]DPDZLDM�FHJR� �DUW�� �� XVW�� �� OLW�� �E��� RUD]� SU]\]QDQLD�
RGV]NRGRZDQLD�SRV]NRGRZDQHPX�RIHUHQWRZL��DUW����XVW����OLW���F����

• SD�VWZD� F]áRQNRZVNLH� SRZLQQ\� ]DJZDUDQWRZDü� VNXWHF]Q�� HJ]HNXFM
� UR]VWU]\JQL
ü�
Z\GDZDQ\FK�SU]H]�RUJDQ\�XSRZD*QLRQH�GR�UR]SDWU\ZDQLD�RGZRáD���DUW����XVW������

• RGZRáDQLD�GRW\F]�FH�QDUXV]H��SU]HSLVyZ�R�]DPyZLHQLDFK�SXEOLF]Q\FK�SRZLQQ\�E\ü�
UR]VWU]\JDQH�SU]H]�V�G�OXE�RUJDQ��QLH]DOH*Q\�RG�]DPDZLDM�FHJR���NWyUHJR�F]áRQNRZLH�

�������������������������������������������������
��3DWU]�0��/HPNH��UHG���Ä=DPyZLHQLD�SXEOLF]QH�Z�8QLL�(XURSHMVNLHM��'\UHNW\Z\�GRW\F]�FH�]DPyZLH��SXEOLF]Q\FK�QD�XVáXJL��
GRVWDZ\�L�URERW\�EXGRZODQH´��Z\G��8=3�������U���V������
��2�LOH�QLH�]D]QDF]RQR�LQDF]HM��Z�QLQLHMV]\P�WHN�FLH�RGZRáDQLD�ZVND]XM��SU]HSLV\�G\UHNW\Z\��������(:*��
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V�� V
G]LDPL� OXE� V�� SRZRá\ZDQL� �L� RGZRá\ZDQL�� QD� ]DVDGDFK� DQDORJLF]Q\FK� MDN�
V
G]LRZLH��FR�QDMPQLHM�SU]HZRGQLF]�F\�WDNLHJR�RUJDQX�ZLQLHQ�SRVLDGDü�NZDOLILNDFMH�
V
G]LRZVNLH��DUW����XVW�������

• Z�SU]\SDGNX��JG\�RGZRáDQLD�UR]SDWUXMH�RUJDQ�LQQ\�QL*�V�G��UR]VWU]\JQL
FLH�SRZLQQR�
]DZLHUDü�SLVHPQH�X]DVDGQLHQLH��D�RG�WDNLHM�GHF\]ML�SRZLQQR�SU]\VáXJLZDü�RGZRáDQLH�
GR�V�GX�OXE�LQQHJR�RUJDQX�VSHáQLDM�FHJR�GRGDWNRZH�Z\PDJDQLD��DUW����XVW������

• QLH]DOH*QLH� RG� RGZRáD�� ZQRV]RQ\FK� SU]H]� RIHUHQWyZ�� Z� SU]\SDGNX� MDZQHJR�
L�UD*�FHJR� QDUXV]HQLD� SU]HSLVyZ� SUDZD� ZVSyOQRWRZHJR� Z� ]DNUHVLH� ]DPyZLH��
SXEOLF]Q\FK��.RPLVMD�(XURSHMVND�PR*H�]�ZáDVQHM�LQLFMDW\Z\��SU]HG�UR]VWU]\JQL
FLHP�
SRVW
SRZDQLD�� ZH]ZDü� GDQH� SD�VWZR� GR� QLH]ZáRF]QHJR� XVXQL
FLD� ZVND]DQ\FK�
QDUXV]H���DUW�����L�HZHQWXDOQLH�ZQLH�ü�VNDUJ
�SU]HFLZNR�NUDMRZL�RGSRZLHG]LDOQHPX�]D�
WH�QDUXV]HQLD�GR�7U\EXQDáX�(XURSHMVNLHJR��

• SD�VWZD� F]áRQNRZVNLH� FRURF]QLH� VNáDGDM�� .RPLVML� (XURSHMVNLHM� VSUDZR]GDQLH� QD�
WHPDW�IXQNFMRQRZDQLD�NUDMRZ\FK�SURFHGXU�RGZRáDZF]\FK��

'\UHNW\ZD�GRW\F]�FD�SURFHGXU�RGZRáDZF]\FK�Z�VHNWRUDFK�X*\WHF]QR�FL�SXEOLF]QHM�]DZLHUD�
GRNáDGQLH�ZV]\VWNLH�SRZ\*V]H� UHJXODFMH�RUD]�SHZQH�GRGDWNRZH��PQLHM� IRUPDOQH��SURFHGXU\�
UR]ZL�]\ZDQLD��D�UDF]HM�XQLNDQLD��VSRUyZ��

• RSLVDQ�� Z� DUW�� �� �� �� SURFHGXU
� DWHVWDFML�� W]Q�� GREURZROQHJR� SRGGDQLD� VL
� SU]H]�
]DPDZLDM�FHJR� ]HZQ
WU]QHM� RNUHVRZHM� NRQWUROL� ]JRGQR�FL� ]� SU]HSLVDPL� ZáDVQ\FK�
UHJXODFML�L�SURFHGXU�XG]LHODQLD�]DPyZLH���NRQWURO
�WDN��PRJ��Z\NRQ\ZDü�QLH]DOH*QL�L�
RELHNW\ZQL� LQVSHNWRU]\�� Z\EUDQL� ]� OLVW\� SURZDG]RQHM� SU]H]� RGSRZLHGQL� RUJDQ�
SD�VWZRZ\�� SR]\W\ZQ\� Z\QLN� NRQWUROL� XSUDZQLD� ]DPDZLDM�FHJR� GR� SXEOLNDFML�
RJáRV]HQLD� R� ]JRGQR�FL� MHJR� SUDNW\NL� ]�Z\PDJDQLDPL� G\UHNW\Z\�� QLH� XQLHPR*OLZLD�
MHGQDN*H�ZQRV]HQLD�RGZRáD��SU]H]�RIHUHQWyZ��

• SU]HZLG]LDQ�� Z� DUW�� �� �� ��� SURFHGXU
� NRQF\OLDFML�� W]Q�� GREURZROQHJR� SU]\VW�SLHQLD�
SU]H]� ]DPDZLDM�FHJR� GR� SRVW
SRZDQLD� SRMHGQDZF]HJR� ]� QLH]DGRZRORQ\P�
XF]HVWQLNLHP� SRVW
SRZDQLD�� SRG� QDG]RUHP� QLH]DOH*QHJR� DUELWUD� ]DSURSRQRZDQHJR�
SU]H]�.RPLVM
�(XURSHMVN����

3RVW
SRZDQLH�NRQF\OLDF\MQH�VNáDGD�VL
�]�QDVW
SXM�F\FK�HWDSyZ��

• SRGPLRW��NWyU\�E\á� OXE�MHVW�]DLQWHUHVRZDQ\�X]\VNDQLHP�GDQHJR�]DPyZLHQLD�L�XZD*D��
*H� MHJR� LQWHUHV� GR]QDá� XV]F]HUENX� OXE�PR*H� GR]QDü� XV]F]HUENX�ZVNXWHN� QDUXV]HQLD�
SU]HSLVyZ� R� ]DPyZLHQLDFK�� VNáDGD� ZQLRVHN� GR� .RPLVML� (XURSHMVNLHM� R� ZV]F]
FLH�
SRVW
SRZDQLD�NRQF\OLDF\MQHJR��DUW������

• .RPLVMD� ]ZUDFD� VL
� GR� ]DPDZLDM�FHJR� R� ]JRG
� QD� ZV]F]
FLH� SRVW
SRZDQLD�
NRQF\OLDF\MQHJR�� Z\UD*HQLH� SU]H]� ]DPDZLDM�FHJR� ]JRG\� MHVW� ZDUXQNLHP� ZV]F]
FLD�
SRVW
SRZDQLD��DUW�����XVW������

• .RPLVMD� Z\]QDF]D� UR]MHPF
� ]� SURZDG]RQHM� SU]H]� VLHELH� OLVW\� �QD� UR]MHPF
�
SURSRQRZDQHJR� SU]H]� .RPLVM
� PXV]�� VL
� ]JRG]Lü� RELH� VWURQ\� SRVW
SRZDQLD��� SR�
MHGQ\P�UR]MHPF\�Z\]QDF]D�ND*GD�]H�VWURQ��DUW�����XVW������

• UR]MHPF\� XPR*OLZLDM�� Z\SRZLHG]HQLH� VL
� Z� VSUDZLH� ZV]\VWNLP� XF]HVWQLNRP�
SRVW
SRZDQLD��QLH�W\ONR�VWURQRP�VSRUX���DUW�����XVW������

• UR]MHPF\� PDM�� GRSURZDG]Lü� SRPL
G]\� VWURQDPL� GR� XJRG\�� ]JRGQHM� ]� SUDZHP�
ZVSyOQRWRZ\P��DUW�����XVW������
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7H�GZLH�GRGDWNRZH�SURFHGXU\�QLH�]QDOD]á\�GRW\FKF]DV�ZL
NV]HJR�SUDNW\F]QHJR�]DVWRVRZDQLD�
±� MHG\QLH� Z� ,UODQGLL� UR]SRF]
WR� GRSLHUR� SURFHV� NZDOLILNDFML� RVyE� XSUDZQLRQ\FK� GR�
Z\GDZDQLD�RSLQLL�DWHVWDF\MQ\FK��D�SURFHGXUD�NRQF\OLDFML�QLH�]RVWDáD�Z\NRU]\VWDQD�Z�SUDNW\FH�
DQL�UD]X�Z�*DGQ\P�NUDMX�F]áRQNRZVNLP��

�� =$6$'<��2*Ï/1(�
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-DN� SRGNUH�ORQR� Z� SUHDPEXOH� GR� G\UHNW\Z\� �������(:*�� EUDN� GRVW
SX� GR� VNXWHF]Q\FK�
�URGNyZ�RGZRáDZF]\FK�Z�]DNUHVLH�]DPyZLH��SXEOLF]Q\FK�OXE�LFK�QLHHIHNW\ZQR�ü�SRZRGXMH�
EUDN� ]DXIDQLD� GR� V\VWHPX� ]DPyZLH�� SXEOLF]Q\FK� L� Z� NRQVHNZHQFML� SRZVWU]\PXMH�
SU]HGVL
ELRUVWZD� RG� SU]\VW
SRZDQLD� GR� SU]HWDUJyZ�� &HOHP� ]DWHP� G\UHNW\Z� RGZRáDZF]\FK�
MHVW� VWZRU]HQLH� PHFKDQL]PyZ� JZDUDQWXM�F\FK�� *H� ZV]\VWNLH� GHF\]MH� SRGHMPRZDQH� SU]H]�
]DPDZLDM�F\FK� Z� WRNX� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK� SRGOHJDü� E
G�� VNXWHF]QHM�
L�HIHNW\ZQHM�NRQWUROL��VSUDZRZDQHM�SU]H]�RUJDQ\�QLH]DOH*QH�RG�]DPDZLDM�F\FK��DUW����XVW������
:áD�FLZLH�FDáD�G\UHNW\ZD�MHVW�]ELRUHP�SU]HSLVyZ�NRQNUHW\]XM�F\FK�L�XV]F]HJyáRZLDM�F\FK�W
�
]DVDG
�� 6NXWHF]QR�ü� NRQWUROL�Z� W\P�SU]\SDGNX� R]QDF]D��*H� RELHNW\ZQH� �SURZDG]RQH� SU]H]�
QLH]DOH*QH� RUJDQ\�� SRVW
SRZDQLH� RGZRáDZF]H� �NRQWUROQH��� SURZDG]RQH�PR*OLZLH� V]\ENR�� ]�
LQLFMDW\Z\� ND*GHJR� ]� ]DLQWHUHVRZDQ\FK� SRGPLRWyZ�� XPR*OLZL� VNXWHF]QH� �ZL�*�FH��
NRU\JRZDQLH� QLHOHJDOQ\FK� GHF\]ML� ]DPDZLDM�FHJR�� ]DVDGQLF]R� MHV]F]H� Z� WUDNFLH� WUZDQLD�
SURFHGXU\� SU]HWDUJRZHM�� GRSURZDG]DM�F� GR� SU]\ZUyFHQLD� VWDQX� ]JRGQHJR� ]� SUDZHP�
�XG]LHOHQLD� ]DPyZLHQLD� RIHUHQWRZL�� NWyUHJR� RIHUWD�� ]JRGQLH� ]� SU]HSLVDPL�� SRZLQQD� E\ü�
Z\EUDQD���

:� OLWHUDWXU]H� SU]HGPLRWX� WRF]\� VL
� G\VNXVMD��� QD� LOH� SRVWXODW� HIHNW\ZQHM� RFKURQ\� GRW\F]\�
RFKURQ\�LQWHUHVX�SXEOLF]QHJR��D�QD�LOH�VXELHNW\ZQ\FK�LQWHUHVyZ�LQG\ZLGXDOQ\FK�SRGPLRWyZ�
JRVSRGDUF]\FK��ELRU�F\FK�XG]LDá�Z�SRVW
SRZDQLX�R�XG]LHOHQLH�]DPyZLHQLD��RIHUHQWyZ���

1DOH*\� MHGQDN� ]D]QDF]\ü�� *H� (XURSHMVNL� 7U\EXQDá� 6SUDZLHGOLZR�FL� RG� VDPHJR� SRF]�WNX�
Z�VZ\FK� RU]HF]HQLDFK� GRW\F]�F\FK� ]DPyZLH�� SXEOLF]Q\FK� SRGNUH�OD�� *H� FHOHP� SU]HSLVyZ�
UHJXOXM�F\FK� SURFHGXU\� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK� MHVW� RFKURQD� X]DVDGQLRQ\FK�
LQWHUHVyZ� RIHUHQWyZ� �SU]HGVL
ELRUFyZ�� SU]HG� DUELWUDOQR�FL�� L� GRZROQR�FL�� GHF\]ML�
XU]
GQLNyZ�Z\VW
SXM�F\FK�Z�LPLHQLX�]DPDZLDM�F\FK���

6W�G�WH*�G\UHNW\ZD�SU]\ZRáXMH�SRM
FLH�RFKURQ\�LQWHUHVX�SXEOLF]QHJR��QS��DUW����XVW�����W\ONR�
MDNR�X]DVDGQLDM�FH�Z\M�WNRZH�RGVW
SVWZR�RG�SRZV]HFKQLH�RERZL�]XM�F\FK�UHJXá��D�QLH�MDNR�
JHQHUDOQ��Z\W\F]Q����

�������������������������������������������������
��1S��6��$UURZVPLWK��Ä3XEOLF�3URFXUHPHQW��([DPSOH�RI�D�'HYHORSHG�)LHOG�RI�1DWLRQDO�5HPHGLHV�(VWDEOLVKHG�E\�&RPPXQLW\�
/DZ´��Z��³3XEOLF�,QWHUHVW�/LWLJDWLRQ�EHIRUH�(XURSHDQ�&RXUWV´��&ODUHQGRQ�3UHVV�������U���V�������������
��3DWU]�RU]HF]HQLH�]����OXWHJR������U��Z�VSUDZLH�&��������7UDQVSRURXWH��S������RU]HF]HQLH�]����ZU]H�QLD������U��Z�VSUDZLH�
&��������%HHQWMHV´��S������
��'RGDWNRZR�SU]\]QDü�QDOH*\��*H�QLHRVWUH�SRM
FLH� LQWHUHVX�SXEOLF]QHJR� MHVW� VáDE\P�QDU]
G]LHP�DQDOL]\�Z� W\P�SU]\SDGNX��
3RPLQ�ZV]\�MX*�WR��*H�QDGX*\ZDQH��VáX*\�F]
VWR�XU]
GQLNRP�MDNR�NDPXIOD*�PDVNXM�F\�QLHU]HWHOQH��QLHXF]FLZH�OXE�DUELWUDOQH�
GHF\]MH�� WR�� VWRVRZDQH� Z� GREUHM� ZLHU]H�� SURZDG]Lü� PR*H� GR� UR]ELH*Q\FK� NRQNOX]ML�� 3R� SLHUZV]H�� UDFMRQDOQLH� PR*QD�
DUJXPHQWRZDü��*H�]D]Z\F]DM� LQWHUHV�SXEOLF]Q\�Z\PDJD�V]\ENLHM� OXE�EDUG]R�V]\ENLHM� UHDOL]DFML�]DPyZLHQLD�� VW�G�ZV]HONLH�
SU]HGáX*HQLD�SURFHGXU\�V��VSU]HF]QH�]�LQWHUHVHP�SXEOLF]Q\P��NWyUHJR�RFKURQD�QDND]\ZDáDE\�UDF]HM�]DQLHFKDQLD�ZV]HONLFK�
SURFHGXU�RGZRáDZF]\FK�MDNR�Z\GáX*DM�F\FK��SRQDG�PLDU
��F]DV�QLH]E
GQ\�QD�XG]LHOHQLH�L�Z\NRQDQLH�SLOQHJR�]DPyZLHQLD��
3R�GUXJLH�]�NROHL��DUJXPHQWRZDü�PR*QD��*H�]DZV]H�Z�LQWHUHVLH�SXEOLF]Q\P�OH*\�Z\EyU�QDMNRU]\VWQLHMV]HM�RIHUW\�Z\NRQDQLD�
]DPyZLHQLD��RFKURQD��URGNyZ�SXEOLF]Q\FK���VW�G�MHVW�Z�LQWHUHVLH�SXEOLF]Q\P�Z\NRU]\VWDQLH��URGNyZ�RGZRáDZF]\FK�W\ONR�
ZWHG\�� JG\� GRSURZDG]L� WR� GR� Z\ERUX� OHSV]HM� �WD�V]HM�� RIHUW\�� DOH� MX*� QLH� ZWHG\�� JG\� HZLGHQWQH� QDUXV]HQLD� SU]HSLVyZ�
ZVND]XMH� RIHUHQW�� NWyU\� SU]HGáR*\á� Z\UD(QLH� JRUV]�� RIHUW
�� 3R� WU]HFLH� ZUHV]FLH�� PR*QD� X]QDZDü�� *H� ]JRGQD� ]� LQWHUHVHP�
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,QQ\PL� VáRZ\� �� VWZLHUG]Lü� PR*QD�� *H� G\UHNW\Z\� NRRUG\QXM�FH� SURFHGXU\� XG]LHODQLD�
]DPyZLH�� SXEOLF]Q\FK� QD� XVáXJL� �������(:*��� GRVWDZ\� �������(:*�� L� URERW\� EXGRZODQH�
�������(:*�� RUD]� SU]H]� SRGPLRW\� G]LDáDM�FH� Z� VHNWRUDFK� X*\WHF]QR�FL� SXEOLF]QHM�
�������(:*�� QLH� W\ONR� RNUH�ODM�� VSRVyE� G]LDáDQLD� �XG]LHODQLD� ]DPyZLH��� RUJDQyZ�
]DPDZLDM�F\FK�� OHF]� UyZQLH*� SU]\]QDM�� SHZQH� SUDZD� SRGPLRWRP� XELHJDM�F\P� VL
�
R�XG]LHOHQLH�]DPyZLHQLD��SU]HGVL
ELRUFRP���QDWRPLDVW�G\UHNW\Z\�RGZRáDZF]H���������(:*�
L�������(:*�� RNUH�ODM�� VSRVyE� GRFKRG]HQLD� �REURQ\�� W\FK� SUDZ� �QD� GURG]H� V�GRZHM� OXE�
TXDVL�V�GRZHM�����
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6SHF\ILND� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK� SRZRGXMH�� *H� QDSUDZLHQLH� V]NRG\� Z\QLNáHM� ]�
QDUXV]HQLD�SU]HSLVyZ�L�SU]\ZUyFHQLH�VWDQX�]JRGQHJR�]�SUDZHP�EDUG]R�V]\ENR�PR*H�VWDü�VL
�
PRFQR� XWUXGQLRQH� OXE� QLHPR*OLZH�� 3RVW
SRZDQLH� SU]HWDUJRZH� MHVW� ]D]Z\F]DM� NUyWNRWUZDáH��
ID]D� QDMEDUG]LHM� SRGDWQD� QD� QLHSUDZLGáRZR�FL�� F]\OL� RFHQD� ]áR*RQ\FK� MX*� RIHUW� L� Z\EyU�
QDMNRU]\VWQLHMV]HM�� U]DGNR� WUZD�GáX*HM�QL*� SDU
� W\JRGQL�� -H*HOL�Z�SRVW
SRZDQLX�R�XG]LHOHQLH�
]DPyZLHQLD�QDUXV]RQR�SURFHGXU
�L�XG]LHORQR�]DPyZLHQLD�QLH]JRGQLH�]�SU]HSLVDPL��ZL
F�QLH�
WHPX� RIHUHQWRZL�� NWyU\� SU]HGVWDZLá� QDMNRU]\VWQLHMV]�� RIHUW
�� ]JRGQLH� ]�ZF]H�QLHM� SRGDQ\PL�
NU\WHULDPL��� D� SUDZRPRFQH� VWZLHUG]HQLH� QDUXV]HQLD� SU]HSLVyZ� QDVW
SXMH� MX*� SR� ]DZDUFLX�
�L�Z\NRQDQLX��XPRZ\��WR�QLHPR*OLZH�MHVW�SU]\ZUyFHQLH�VWDQX�]JRGQHJR�]�SUDZHP�L�SRQRZQH�
XG]LHOHQLH� �Z\NRQDQHJR� MX*�� ]DPyZLHQLD� RIHUHQWRZL�� NWyU\� XSU]HGQLR� SU]HGáR*\á�
QDMNRU]\VWQLHMV]��RIHUW
��6W�G�WH*�SRGVWDZRZ��]DVDG��VNXWHF]Q\FK�SURFHGXU�RGZRáDZF]\FK�Z�
]DNUHVLH� ]DPyZLH�� SXEOLF]Q\FK� PXVL� E\ü� V]\ENR�ü� SRVW
SRZDQLD�� '\UHNW\Z\� SDURNURWQLH�
SRGNUH�ODM��WHQ�SRGVWDZRZ\�Z\PyJ�ZREHF�SURFHGXU�RGZRáDZF]\FK��Ä]DSHZQLHQLH�PR*OLZLH�
V]\ENLHJR� SRVW
SRZDQLD� RGZRáDZF]HJR´� �DUW�� �� XVW�� ���� ÄSRGM
FLH� Z� PR*OLZLH� QDMNUyWV]\P�
WHUPLQLH´��DUW����XVW����OLW�D���ÄNUyWNRWUZDáR�ü�SURFHGXU´�QDU]XFDM�FD�NRQLHF]QR�ü�ÄHOLPLQDFML�
QDUXV]H�� Z� WU\ELH� SLOQ\P´� �SUHDPEXáD��� =� NROHL� WHNVW� G\UHNW\Z� QLH� SUHF\]XMH�� FR� ]QDF]\�
ÄPR*OLZLH� QDMNUyWV]\� WHUPLQ´� F]\�ÄV]\ENLH� SRVW
SRZDQLH� RGZRáDZF]H´� SR]RVWDZLDM�F� WR�Z�
JHVWLL� SUDZD� L� SUDNW\NL� SD�VWZ� F]áRQNRZVNLFK�� =DáR*\ü� PR*QD�� *H� F]DV� SHáQHM� SURFHGXU\�
RGZRáDZF]HM� QLH� SRZLQLHQ� SU]HNUDF]Dü� �UHGQLHJR� F]DVX� SU]HWDUJX� �SRZLQLHQ� E\ü�
SRUyZQ\ZDOQ\��� 3RVWXODW� VNXWHF]QR�FL� V\VWHPX� RGZRáDZF]HJR�Z\PDJD�� E\�ZV]HONLH� VSRU\�
Z\QLNáH� SRGF]DV� SURFHGXU\� XG]LHODQLD� ]DPyZLHQLD� E\á\� RVWDWHF]QLH� UR]VWU]\JQL
WH� SU]HG�
]DNR�F]HQLHP� SRVW
SRZDQLD� �SRGSLVDQLHP� XPRZ\� Z� VSUDZLH� ]DPyZLHQLD��� MHGQDN*H� EH]�
QDGPLHUQHJR�Z\GáX*DQLD�VDPHJR�SRVW
SRZDQLD�R�XG]LHOHQLH�]DPyZLHQLD��

=DVDGD�V]\ENR�FL�SRVW
SRZDQLD�RGZRáDZF]HJR�MHVW�XU]HF]\ZLVWQLRQD�JáyZQLH�Z�W\FK�NUDMDFK�
8QLL�� Z� NWyU\FK� RGZRáDQLD� GRW\F]�FH� SURFHGXU� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK�
UR]SDWU\ZDQH�V��SU]H]�Z\VSHFMDOL]RZDQH��W\ONR�Z�W\P�]DNUHVLH��V�G\��RUJDQ\�RGZRáDZF]H���
QDWRPLDVW� Z� NUDMDFK�� Z� NWyU\FK� RGZRáDQLD� UR]SDWUXM�� V�G\� SRZV]HFKQH�� VSUDZ\� FL�JQ�� VL
�
ODWDPL��VNUDMQLH�QHJDW\ZQ\P�SU]\NáDGHP�V��:áRFK\�����

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

SXEOLF]Q\P�MHVW�SHQDOL]DFMD�ZV]HONLFK�QDUXV]H��SUDZD��NWyU\FK�GRSXV]F]DM�� VL
� IXQNFMRQDULXV]H�SXEOLF]QL� �Z\VW
SXM�F\�Z�
LPLHQLX�]DPDZLDM�F\FK���QLH]DOH*QLH�RG�WHJR��F]\�SU]\QRVL�WR�NRU]\VWQH�HIHNW\�HNRQRPLF]QH�L�F]\�Z\GáX*D�SURFHGXU
���
���3DWU]�&K��%RFN��Ä'DV�HXURSlLVFKH�9HUJDEHUHFKW�I�U�%DXDXIWUlJH´��Z\G��+HOELQJ�	�/LFKWHQKDKQ�������U���V�������
���.RPLVMD�(XURSHMVND��.RPLWHW�'RUDGF]\�GR�6SUDZ�=DPyZLH��3XEOLF]Q\FK��Ä6WXG\�RQ�WKH�5HPHGLHV�$SSOLHG�LQ�WKH�0HPEHU�

6WDWHV�LQ�WKH�)LHOG�RI�3XEOLF�3URFXUHPHQW´�������U����&&2��������V������
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=JRGQLH� ]� DUW�� �� XVW�� �� ]DEURQLRQH� MHVW� G\VNU\PLQRZDQLH� MDNLHJRNROZLHN� SRGPLRWX�
VNáDGDM�FHJR� RGZRáDQLH�� Z� Z\QLNX� ]DZDUWHJR� Z� G\UHNW\ZLH� UR]Uy*QLHQLD� SRPL
G]\�
NUDMRZ\PL� SU]HSLVDPL� ZGUD*DM�F\PL� ZVSyOQRWRZH� SU]HSLV\� GRW\F]�FH� ]DPyZLH��
SXEOLF]Q\FK��D�SR]RVWDá\PL�SU]HSLVDPL�NUDMRZ\PL���

7HQ� �QLHMDVQR� VIRUPXáRZDQ\�� ]DND]� G\VNU\PLQDFML� QLHNWyU]\� LQWHUSUHWXM�� MDNR� ]DND]� PQLHM�
NRU]\VWQHJR�WUDNWRZDQLD�SU]HGVL
ELRUFyZ�NUDMRZ\FK�G]LDáDM�F\FK�Z�RSDUFLX�R�SUDZR�NUDMRZH�
QL*� SU]HGVL
ELRUFyZ� ]DJUDQLF]Q\FK� �]� LQQ\FK� SD�VWZ� 8QLL��� G]LDáDM�F\FK� Z� RSDUFLX�
R�G\UHNW\Z\� L� LPSOHPHQWXM�FH� MH� SU]HSLV\� NUDMRZH�� OXE� LQDF]HM�� MDNR� QDND]�� E\� NUDMRZH�
SURFHGXU\� RGZRáDZF]H� GRVW
SQH� GOD� SRGPLRWyZ� NUDMRZ\FK� E\á\� FR� QDMPQLHM� WDN� VDPR�
NRU]\VWQH��MDN�WH�Z\ZLHG]LRQH�]�G\UHNW\Z\�RGZRáDZF]HM����

:� �ZLHWOH� DQDOL]\� FDáR�FL� ZVSyOQRWRZHJR� SUDZD� ]DPyZLH�� SXEOLF]Q\FK�� QDVWDZLRQHJR� QD�
RWZDUFLH� U\QNX� ]DPyZLH�� SXEOLF]Q\FK� QD� QLHVNU
SRZDQ�� NRQNXUHQFM
� SU]HGVL
ELRUVWZ� ]�
LQQ\FK�SD�VWZ�F]áRQNRZVNLFK�L�]QLHVLHQLH�EDULHU�L�NUDMRZHJR�SURWHNFMRQL]PX����SRU��WH*�SXQNW�
��SUHDPEXá\�GR�G\UHNW\Z\��������(:*���QDOH*DáRE\�]DND]�G\VNU\PLQDFML�]DZDUW\�Z�DUW����
XVW����WUDNWRZDü�UDF]HM�RGZURWQLH��MDNR�]DND]�PQLHM�NRU]\VWQHJR�WUDNWRZDQLD�SU]HGVL
ELRUFyZ�
]DJUDQLF]Q\FK� G]LDáDM�F\FK� QD� SRGVWDZLH� G\UHNW\Z\� L� ZGUD*DM�F\FK� M�� SU]HSLVyZ�� QL*�
NUDMRZ\FK�SU]HGVL
ELRUFyZ�G]LDáDM�F\FK�Z\á�F]QLH�QD�SRGVWDZLH�SUDZD�NUDMRZHJR���

8]DVDGQLRQD�Z\GDMH� VL
� á�F]QD�DNFHSWDFMD�REX�SU]HGVWDZLRQ\FK�SRZ\*HM� VWDQRZLVN�� D�ZL
F�
VWZLHUG]HQLH�� *H� ]DND]� G\VNU\PLQDFML� ]DZDUW\� Z� DUW�� �� XVW�� �� ]DEUDQLD� MDNLHJRNROZLHN�
Uy*QLFRZDQLD� SUDZ� SRGPLRWyZ� Z� ]DOH*QR�FL� RG� WHJR�� F]\� G]LDáDM�� Z� RSDUFLX� R� SURFHGXU\�
E
G�FH� HIHNWHP� ZGUR*HQLD� SUDZD� ZVSyOQRWRZHJR�� F]\� Z� RSDUFLX� R� SURFHGXU\� Z\á�F]QLH�
NUDMRZH�� 7R� ]D�� SURZDG]L� GR� NRQNOX]ML�� *H� GOD�ZV]\VWNLFK� ]DPyZLH�� SXEOLF]Q\FK� �GDQHJR�
URG]DMX�� R� ZDUWR�FL� SRZ\*HM� SURJyZ� XQLMQ\FK��� Z� GDQ\P� NUDMX� F]áRQNRZVNLP� LVWQLHü�
SRZLQLHQ� W\ONR� MHGHQ� V\VWHP� RGZRáDZF]\� �VSHáQLDM�F\� ZDUXQNL� ]DZDUWH� Z� G\UHNW\ZLH���
GRVW
SQ\� QD� W\FK� VDP\FK� ]DVDGDFK� GOD� SRGPLRWyZ� NUDMRZ\FK� L� ]DJUDQLF]Q\FK�� 3U]HG�
Uy*QLFRZDQLHP� SUDZ� SRGPLRWyZ� NUDMRZ\FK� L� ]DJUDQLF]Q\FK� Z� UDPDFK� MHGQHM� SURFHGXU\�
FKURQL� ]UHV]W�� RJyOQ\� ]DND]�G\VNU\PLQDFML� ]H�Z]JO
GX�QD�QDURGRZR�ü� �DUW�� ��� ����7UDNWDWX�
:(���

���� 32:6=(&+12�û��'267	38��'2��352&('85��2':2à$:&=<&+�

=JRGQ\� ]� G\UHNW\ZDPL� NUDMRZ\� V\VWHP� RGZRáDZF]\� Z� VSUDZDFK� ]DPyZLH�� SXEOLF]Q\FK�
PXVL�E\ü�SRZV]HFKQLH�GRVW
SQ\�GOD�ZV]\VWNLFK�SRGPLRWyZ��NWyUH�GR]QDá\�OXE�PRJá\�GR]QDü�
XV]F]HUENX�ZVNXWHN�QDUXV]HQLD�SU]H]�]DPDZLDM�FHJR� UHJXá�XG]LHODQLD�]DPyZLH�� �DUW����XVW��
����2SUyF]�]DND]X�G\VNU\PLQDFML�RGZRáXM�F\FK�VL
�SRGPLRWyZ��]H�Z]JO
GX�QD�QDURGRZR�ü��
R�F]\P�E\áD�PRZD�SRSU]HGQLR��]DEURQLRQH�MHVW�ZSURZDG]DQLH�MDNLFKNROZLHN��UyZQLH*�LQQ\FK�
QL*� Z\QLNDM�FH� ]� SU]\QDOH*QR�FL� SD�VWZRZHM�� G\VNU\PLQDFML� L� RJUDQLF]H�� GRVW
SX� GR�
SURFHGXU� RGZRáDZF]\FK�� :� V]F]HJyOQR�FL� ]DEURQLRQH� MHVW� XGRVW
SQLHQLH� �URGNyZ�

�������������������������������������������������
���3RU��6��$UURZVPLWK��Ä5HPHGLHV�IRU�(QIRUFLQJ���´��V������
���3DWU]�8=3��Ä=LHORQD�.VL
JD��=DPyZLHQLD�SXEOLF]QH�Z�8QLL�(XURSHMVNLHM���Z�SRV]XNLZDQLX�UR]ZL�]D��´�������U���V�����±�����
���3RQLHZD*�G\UHNW\ZD��������(:*�GRW\F]\�W\ONR�]DPyZLH��REM
W\FK�G\UHNW\ZDPL�������(:*��������(:*��������(:*��
D�ZL
F� W\ONR�R�ZDUWR�FL�SRZ\*HM�SURJyZ�RNUH�ORQ\FK�Z� W\FK�G\UHNW\ZDFK�� WR�SU]HSLV�DUW����XVW����QLH�GRW\F]\�NUDMRZ\FK�
SURFHGXU� RGZRáDZF]\FK� Z� ]DPyZLHQLDFK� R� ZDUWR�FL� SRQL*HM� SURJyZ� XQLMQ\FK�� QLH� PXV]�� E\ü� RQH� ]DWHP� ]JRGQH� ]�
SURFHGXUDPL� RGZRáDZF]\PL� SU]\� XG]LHODQLX� ]DPyZLH�� SRQDGSURJRZ\FK�� QDWRPLDVW� QLH� PRJ�� QDUXV]Dü� ]DZDUW\FK� Z�
7UDNWDFLH� ]DVDG� RJyOQ\FK��Z� W\P�SU]HGH�ZV]\VWNLP�]DND]X�G\VNU\PLQDFML� ]H�Z]JO
GX�QD� QDURGRZR�ü�� D�ZL
F� UyZQLH*�Z�
NUDMRZ\FK� SURFHGXUDFK� RGZRáDZF]\FK� GRW\F]�F\FK� PQLHMV]\FK� ]DPyZLH�� R� ZDUWR�FL� SRGSURJRZHM� SU]HGVL
ELRUVWZD� ]�
LQQ\FK�SD�VWZD�F]áRQNRZVNLFK�PXV]��PLHü�WDNLH�VDPH�SUDZD�MDN�SU]HGVL
ELRUVWZD�NUDMRZH��
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RGZRáDZF]\FK� W\ONR� GOD� SHZQHM� NDWHJRULL� SRGPLRWyZ� XELHJDM�F\FK� VL
� R� XG]LHOHQLH�
]DPyZLHQLD�� QS�� SRVLDGDM�F\FK� RNUH�ORQ�� NZDOLILNRZDQ�� IRUP
� SUDZQ��� D� SR]EDZLHQLH�
XSUDZQLH��RGZRáDZF]\FK�SR]RVWDá\FK�SRGPLRWyZ����

)DNW\F]QD�UHDOL]DFMD�]DVDG\�SRZV]HFKQHJR� L� áDWZHJR�GRVW
SX�GR�SURFHGXU�RGZRáDZF]\FK�Z�
GX*HM� PLHU]H� ]DOH*\� RG� LQQ\FK� MHV]F]H� RNROLF]QR�FL�� NWyUH� QLH� V�� Z� G\UHNW\ZLH� Z� RJyOH�
XUHJXORZDQH�� WDNLFK� MDN�Z\VRNR�ü�NRV]WyZ��RSáDW��ZQLHVLHQLD� L� UR]SDWU]HQLD�RGZRáDQLD��F]\�
HZHQWXDOQH�QDU]XFHQLH�SU]\PXVX�DGZRNDFNLHJR����

�� =$.5(6��2%2:,�=<:$1,$��'<5(.7<:�
2':2à$:&=<&+�

'\UHNW\Z\�RGZRáDZF]H�UHJXOXM��Z\á�F]QLH�WU\E�UR]VWU]\JDQLD�VSRUyZ�GRW\F]�F\FK�QDUXV]H��
Z� UDPDFK� SURFHGXU� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK�� REM
W\FK� ZáD�FLZ\PL� G\UHNW\ZDPL�
ÄSURFHGXUDOQ\PL´� �RUD]� NUDMRZ\PL� SU]HSLVDPL� LPSOHPHQWXM�F\PL� GDQH� G\UHNW\Z\���
'\UHNW\ZD��������(:*��]JRGQLH�]�EU]PLHQLHP�MHM�DUW����XVW�����REHMPXMH�]DNUHVHP�G]LDáDQLD�
SURFHGXU\� XG]LHODQLD� ]DPyZLH�� QD� GRVWDZ\� �UHJXORZDQH� G\UHNW\Z�� ������(:*� ]� ���
F]HUZFD� ����� U������ URERW\� EXGRZODQH� �G\UHNW\ZD� ������(:*� ]� ��� F]HUZFD� ����� U������
XVáXJL��� �G\UHNW\ZD� ������(:*� ]� ��� F]HUZFD� ����� U���� QDWRPLDVW� G\UHNW\ZD� ������(:*��
]JRGQLH� ]� MHM� DUW�� �� XVW�� ��� REHMPXMH�SURFHGXU\� UHJXORZDQH�G\UHNW\Z�� GRW\F]�F�� ]DPyZLH��
XG]LHODQ\FK� SU]H]� MHGQRVWNL� VHNWRUD� X*\WHF]QR�FL� SXEOLF]QHM�� WM�� JRVSRGDUNL� ZRGQHM��
HQHUJHW\NL��WUDQVSRUWX�L�WHOHNRPXQLNDFML��G\UHNW\ZD�������(:*�]����F]HUZFD������U�������

'\UHNW\Z\� RGZRáDZF]H� QLH� REHMPXM�� ]DWHP� EH]SR�UHGQLR� VZRLP� G]LDáDQLHP� SURFHGXU�
XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK�� QLH� UHJXORZDQ\FK� G\UHNW\ZDPL� ÄSURFHGXUDOQ\PL´�� QS��
R�ZDUWR�FL� PQLHMV]HM� RG� SURJyZ� RNUH�ORQ\FK� Z� RGSRZLHGQLFK� G\UHNW\ZDFK� OXE� ]DPyZLH��
SXEOLF]Q\FK�ZSURVW� Z\á�F]RQ\FK� VSRG� G]LDáDQLD� G\UHNW\Z� �QS�� ]DPyZLH�� PLOLWDUQ\FK��� 7R�
RF]\ZL�FLH� QLH� VSU]HFLZLD� VL
� WHPX�� E\� NUDMRZ\� V\VWHP� UR]VWU]\JDQLD� RGZRáD�� Z� ]DNUHVLH�
]DPyZLH�� SXEOLF]Q\FK� E\á� ]JRGQ\� ]� Z\PDJDQLDPL� XQLMQ\FK� G\UHNW\Z� RGZRáDZF]\FK��
)DNW\F]QLH�� Z� ZL
NV]R�FL� NUDMyZ� 8QLL� WHQ� VDP� UH*LP� RGZRáDZF]\� UHJXOXMH� MHGQDNRZR�
]DUyZQR�]DPyZLHQLD�R�ZDUWR�FL�SRZ\*HM�L�SRQL*HM�SURJyZ�XQLMQ\FK����/HF]�UyZQLH*�]JRGQ\�
]�SUDZHP�ZVSyOQRWRZ\P� MHVW� V\VWHP��Z�NWyU\P�Z�SRVW
SRZDQLDFK�GRW\F]�F\FK�]DPyZLH��
R�ZDUWR�FL� SRQL*HM� SURJyZ� XQLMQ\FK� �D� ZL
F� QLH� REM
W\FK� G\UHNW\ZDPL�� XF]HVWQLNRP�
SRVW
SRZDQLD�QLH�SU]\VáXJXM��*DGQH��URGNL�RGZRáDZF]H��$XVWULD���

'\UHNW\Z\� RGZRáDZF]H� RNUH�ODM�� Z\PRJL� RGQR�QLH� SURFHGXU� UR]VWU]\JDQLD� VNDUJ�
ZQRV]RQ\FK�SU]H]�RIHUHQWyZ�ZREHF�ÄGHF\]ML�SRGM
W\FK�SU]H]�]DPDZLDM�FHJR´��DUW����XVW������
SU]\�F]\P�VDPH�G\UHNW\Z\�QLH�]DZLHUDM��GHILQLFML�SRM
FLD�ÄGHF\]ML�]DPDZLDM�FHJR´���

.RPLVMD�(XURSHMVND�SRGDMH�SU]\NáDG\�QDUXV]H���NWyUH�PRJ��E\ü�SU]HGPLRWHP�SRVW
SRZDQLD�
RGZRáDZF]HJR����

�������������������������������������������������
���2U]HF]HQLH�7U\EXQDáX�6SUDZLHGOLZR�FL�]����ZU]H�QLD������U��Z�VSUDZLH�&���������
��� $�� 6RáW\VL�VND�� Ä3URFHGXU\� RGZRáDZF]H� ZH� ZVSyOQRWRZ\P� L� SROVNLP� SUDZLH� ]DPyZLH�� SXEOLF]Q\FK´�� Z� �3U]HJO�G�
OHJLVODF\MQ\���������V������
���:� ����� U�� ]DVW�SLáD�� RERZL�]XM�F�� Z� ����� U�� ±�Z� FKZLOL� XFKZDODQLD� G\UHNW\Z\� �������(:*�� G\UHNW\Z
� ������(:*�
GRW\F]�F��GRVWDZ��
���:������U��]DVW�SLáD�RERZL�]XM�F��Z������U��G\UHNW\Z
��������(:*�GRW\F]�F��UREyW�EXGRZODQ\FK��
��� 3LHUZRWQLH� G\UHNW\ZD�RGZRáDZF]D��������(:*�REHMPRZDáD� W\ONR�SURFHGXU\�Z� ]DNUHVLH� GRVWDZ� L� UREyW� EXGRZODQ\FK��
G\UHNW\Z��������(:*�UR]FL�JQL
WR�MHM�G]LDáDQLH�UyZQLH*�QD�SURFHGXU\�XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK�QD�XVáXJL��
���:������U��]DVW�SLáD�G\UHNW\Z
��������(:*�R�LGHQW\F]Q\P�]DNUHVLH�UHJXODFML��NWyUD�RERZL�]\ZDáD�Z������U���Z�FKZLOL�
XFKZDODQLD�G\UHNW\Z\�������(:*��
���6��$UURZVPLWK��Ä5HPHGLHV�IRU�(QIRUFLQJ���´�V��������
���.RPLVMD�(XURSHMVND���3XEOLF�3URFXUHPHQW�LQ�WKH�(XURSHDQ�8QLRQ��3UDFWLFDO�*XLGH�RQ�5HPHGLHV���Z\G�������U���V���������
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• QLH� RSXEOLNRZDQLH� RJáRV]HQLD� R� SU]HWDUJX� Z� ']LHQQLNX� 8U]
GRZ\P� :VSyOQRW�
(XURSHMVNLFK��

• VWRVRZDQLH� QLHRELHNW\ZQ\FK�� G\VNU\PLQDF\MQ\FK� NU\WHULyZ� NZDOLILNDFML� RIHUHQWyZ�
L�Z\ERUX�RIHUW\��

• SRPLQL
FLH�SRGDQLD�NU\WHULyZ�RFHQ\�Z�GRNXPHQWDFK�SU]HWDUJRZ\FK�L�RJáRV]HQLX��

• IDNW\F]QH�VWRVRZDQLH� LQQ\FK�NU\WHULyZ�QL*�SRGDQH�Z�RJáRV]HQLX�� OXE�VWRVRZDQLH� LFK�
Z�QLHZáD�FLZ\�VSRVyE��

• RNUH�ODQLH� VSHF\ILNDFML� OXE� VWDQGDUGyZ� WHFKQLF]Q\FK� Z� VSRVyE�� NWyU\� G\VNU\PLQXMH�
QLHNWyU\FK�GRVWDZFyZ��QS��SRSU]H]�VWRVRZDQLH�VWDQGDUGyZ�NUDMRZ\FK���

• QDUXV]HQLH�]DVDG\�UyZQHJR�WUDNWRZDQLD�ZV]\VWNLFK�RIHUHQWyZ��

:� �ZLHWOH� GRNWU\Q\��� RUD]� RU]HF]H�� (XURSHMVNLHJR� 7U\EXQDáX� 6SUDZLHGOLZR�FL��� QLH� XOHJD�
Z�WSOLZR�FL�� *H� LQWHQFM�� XVWDZRGDZF\� E\áR� MDN� QDMV]HUV]H� RJDUQL
FLH�ZV]HONLFK�PR*OLZ\FK�
F]\QQR�FL�GRNRQDQ\FK�SU]H]�]DPDZLDM�FHJR��QDUXV]DM�F\FK�UHJXá\�XG]LHODQLD�]DPyZLH���L�*H�
ÄGHF\]MDPL´�Z�W\P�NRQWHN�FLH�V��]DUyZQR�GHF\]MH�VHQVX�VWULFWR�UR]VWU]\JDM�FH�SRVW
SRZDQLH�
Z�VSUDZLH�XG]LHOHQLD�]DPyZLHQLD�Z�FDáR�FL�OXE�Z�F]
�FL��D�ZL
F�QS��GHF\]MD�R�Z\NOXF]HQLX�
GDQHJR�RIHUHQWD�]�SRVW
SRZDQLD�OXE�GHF\]MD�R�XG]LHOHQLX�]DPyZLHQLD�GDQHPX�RIHUHQWRZL��MDN�
UyZQLH*� ÄGHF\]MDPL´� Z� W\P� NRQWHN�FLH� V�� QS�� ]DSLV\� ]DZDUWH� Z� VSHF\ILNDFML� LVWRWQ\FK�
ZDUXQNyZ� ]DPyZLHQLD�� RGQR�QLH� ZDUXQNyZ� VWDZLDQ\FK� RIHUHQWRP���� ]DPLHV]F]RQH� Z�
RJáRV]HQLX� NU\WHULD� RFHQ\� L� Z\ERUX� RIHUW\� OXE� Z\PRJL� GRW\F]�FH� RNUH�ORQHJR� VSRVREX�
Z\NRQDQLD� ]DPyZLHQLD��0QLHM� MDVQH� MHVW�� F]\� Z� �ZLHWOH� VDPHJR� DUW�� �� XVW�� ��PR*OLZH� MHVW�
]DVNDU*HQLH� SU]H]� SRWHQFMDOQ\FK� RIHUHQWyZ� QLHSHáQHJR� RJáRV]HQLD� R� SU]HWDUJX�� QLH�
]DZLHUDM�FHJR�ZV]\VWNLFK�Z\PDJDQ\FK�SUDZHP� LQIRUPDFML��QDW\FKPLDVW�SR� MHJR�SXEOLNDFML��
F]\� WH*� WDNLH�SRVW
SRZDQLH� MHVW�]DVNDU*DOQH�GRSLHUR�ZWHG\��JG\�Z�NRQVHNZHQFML�SRPLQL
FLD�
SHZQ\FK� LQIRUPDFML� Z� RJáRV]HQLX� SRGM
WR� GHF\]M
� R� Z\NOXF]HQLX� RIHUHQWD� OXE� Z\ERU]H�
RIHUW\����

3URFHGXU\�SU]HZLG]LDQH�G\UHNW\ZDPL�RGZRáDZF]\PL�PRJ��PLHü�]DVWRVRZDQLH��JG\�QDVW�SLáR�
QDUXV]HQLH� ÄSUDZD� ZVSyOQRWRZHJR� Z� G]LHG]LQLH� ]DPyZLH�� SXEOLF]Q\FK� OXE� NUDMRZ\FK�
SU]HSLVyZ� ZGUD*DM�F\FK� WR� SUDZR´� �DUW�� �� XVW�� �� LQ� ILQH��� 3U]HGH� ZV]\VWNLP� ]DWHP� FKRG]L�
R�V\WXDFMH�� Z� NWyU\FK� QDUXV]RQR� EH]SR�UHGQLR� SU]HSLV\� G\UHNW\Z� UHJXOXM�F\FK� SURFHGXU\�
XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK� �RGSRZLHGQLR� G\UHNW\Z� ������(:*��
������(:*�������(:*��������(:*��OXE�NUDMRZ\FK�SU]HSLVyZ�ZGUD*DM�F\FK�WH�G\UHNW\Z\��
/HF]� ]ZURW� SUDZR� ZVSyOQRWRZH� Z� G]LHG]LQLH� ]DPyZLH�� SXEOLF]Q\FK� MHVW� REV]HUQLHMV]\��
2EHMPXMH�WDN*H�SRVWDQRZLHQLD�SLHUZRWQHJR�SUDZD�ZVSyOQRWRZHJR�PDM�FH�UyZQLH*�]QDF]HQLH�
GOD�XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK��]DND]�G\VNU\PLQDFML�]H�Z]JO
GX�QD�QDURGRZR�ü�±�DUW��
��� ���� 7UDNWDWX�:(�� ]DVDGD� VZRERG\� SU]HSá\ZX� WRZDUyZ� ±� DUW�� ��� ����� 7UDNWDWX�� ]DVDGD�
VZRERG\��ZLDGF]HQLD�XVáXJ�±�DUW����������7UDNWDWX��]DVDG�VZRERG\�SURZDG]HQLD�G]LDáDOQR�FL�

�������������������������������������������������
���1S��3��$��7UHSWH��Ä3XEOLF�3URFXUHPHQW�LQ�WKH�(&´��V�����������
���]ZáDV]F]D�RU]HF]HQLH�]����SD(G]LHUQLND������U��Z�VSUDZLH�&��������
����$UW����XVW����OLW��E��Z�UyG�EH]SUDZQ\FK�GHF\]ML�ZSURVW�Z\PLHQLD�G\VNU\PLQXM�FH�VSHF\ILNDFMH�WHFKQLF]QH��HNRQRPLF]QH�OXE�
ILQDQVRZH�]DZDUWH�Z�MDNLPNROZLHN�GRNXPHQFLH�]ZL�]DQ\P�]�SURFHGXU��XG]LHODQLD�]DPyZLHQLD��MHGQDN*H�WR�Z\OLF]HQLH�MHVW�
W\ONR�SU]\NáDGRZH��D�QLH�Z\F]HUSXM�FH��
��� 7U\EXQDá� 6SUDZLHGOLZR�FL� VWZLHUG]Lá�� *H� SRPLQL
FLH� Z� RJáRV]HQLX� R� SU]HWDUJX� MDNLFKNROZLHN� HOHPHQWyZ�Z\PDJDQ\FK�
SU]HSLVDPL�MHVW�QDUXV]HQLHP�G\UHNW\Z��RU]HF]HQLH�]����VW\F]QLD������U��Z�VSUDZLH�&���������81,;��S�������OHF]�Z\GDá�WDNLH�
RU]HF]HQLH�ZVNXWHN�ZQLRVNX� ]áR*RQHJR� SU]H]�.RPLVM
� (XURSHMVN��� G]LDáDM�F�� ]JRGQLH� ]� SURFHGXU�� SU]HZLG]LDQ��Z� DUW�� ��
G\UHNW\Z\��������(:*��
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JRVSRGDUF]HM� ±� DUW�� ��� �����7UDNWDWX�����1DUXV]HQLD�GRW\F]\ü�PRJ�� UyZQLH*� LQQ\FK�� QL*� MX*�
Z\PLHQLRQH�� SU]HSLVyZ� ZWyUQHJR� SUDZD� ZVSyOQRWRZHJR�� QLH� UHJXOXM�F\FK� EH]SR�UHGQLR�
SURFHGXU� XG]LHODQLD� ]DPyZLH��� OHF]�PDM�F\FK� ]QDF]HQLH� GOD� VSRVREX� XG]LHODQLD� ]DPyZLH��
�QS�� JG\� RSLV� SU]HGPLRWX� ]DPyZLHQLD� QLH]JRGQ\� MHVW� ]� G\UHNW\ZDPL� VWDQGDU\]DF\MQ\PL���
3RGREQLH� MDN� Z� SU]\SDGNX� PR*OLZR�FL� GREURZROQHJR� UR]V]HU]HQLD� SU]H]� SD�VWZD�
F]áRQNRZVNLH� SURFHGXU� RGZRáDZF]\FK�� ]JRGQ\FK� ]� G\UHNW\ZDPL�� QD� NUDMRZH� ]DPyZLHQLD�
R�ZDUWR�FL� SRQL*HM� SURJyZ� XQLMQ\FK�� LVWQLHMH� WH*� PR*OLZR�ü�� E\� ZGUR*RQH� Z� FHOX�
LPSOHPHQWDFML� G\UHNW\Z� �������(:*� L� ������(:*� NUDMRZH� SURFHGXU\� RGZRáDZF]H�
REHMPRZDá\� UyZQLH*� QDUXV]HQLD� SU]HSLVyZ� NUDMRZ\FK�� GRW\F]�F\FK� XG]LHODQLD� ]DPyZLH��
SXEOLF]Q\FK��QLH�E
G�F\FK�LPSOHPHQWDFM��SUDZD�ZVSyOQRWRZHJR��

�� &=<11$��/(*,7<0$&-$��352&(62:$�
,QWHUHVXM�F\P�SU]\NáDGHP�ZVND]XM�F\P�QD�Uy*QRURGQR�ü�VSRVREyZ�LPSOHPHQWDFML�G\UHNW\Z�
Z� SRV]F]HJyOQ\FK� NUDMDFK� F]áRQNRZVNLFK� MHVW� NZHVWLD� RNUH�OHQLD� NU
JX� SRGPLRWyZ�
XSUDZQLRQ\FK�GR�ZQRV]HQLD�RGZRáD���SRVLDGDM�F\FK�F]\QQ��OHJLW\PDFM
�SURFHVRZ����

6WRVRZQLH�GR� DUW�� ��XVW�� ��SUDZR�GR�ZQLHVLHQLD�RGZRáDQLD�ZLQLHQ�PLHü� ÄFR�QDMPQLHM� ND*G\�
SRGPLRW�� NWyU\� PD� OXE� PLDá� LQWHUHV� Z� X]\VNDQLX� GDQHJR� ]DPyZLHQLD�� Z� SU]\SDGNX� JG\�

SRGPLRW�WDNL�GR]QDá�OXE�PyJá�GR]QDü�XV]F]HUENX�Z�Z\QLNX�QDUXV]HQLD�SU]HSLVyZ´��

%H]G\VNXV\MQH�MHVW��*H�]JRGQLH�]�G\UHNW\Z��SUDZR�GR�NRU]\VWDQLD�]H��URGNyZ�RGZRáDZF]\FK�
SU]\VáXJXMH��

• ND*GHPX�XF]HVWQLNRZL�SRVW
SRZDQLD��NWyU\�XWUDFLá�V]DQV
�QD�X]\VNDQLH�]DPyZLHQLD�Z�
Z\QLNX� GHF\]ML� SRGM
WHM� ]� QDUXV]HQLHP� SU]HSLVyZ� �QS�� RIHUHQW� ]RVWDá� EH]SUDZQLH�
Z\NOXF]RQ\� ]� SRVW
SRZDQLD�� ]DVWRVRZDQR� QLHGRSXV]F]DOQH� NU\WHULD� RFHQ\� L�Z\ERUX�
RIHUW�OXE�GRNRQDQR�Z\ERUX�RIHUW�QLH]JRGQLH�]�SU]\M
W\PL�NU\WHULDPL�RFHQ\�RIHUW����

• SRWHQFMDOQHPX� RIHUHQWRZL�� NWyU\� E\á� ]DLQWHUHVRZDQ\� �OXE�PyJá� E\ü� ]DLQWHUHVRZDQ\��
]DPyZLHQLHP�� OHF]� QLH� SU]\VW�SLá� GR� SRVW
SRZDQLD� ZVNXWHN� QDUXV]HQLD� SU]HSLVyZ�
SU]H]� ]DPDZLDM�FHJR� �QS�� RPLQL
FLD� SU]HSLVyZ� QDND]XM�F\FK� SXEOLNDFM
� RJáRV]HQLD�
R�SU]HWDUJX� Z� ']LHQQLNX� 8U]
GRZ\P� 8QLL� (XURSHMVNLHM�� QLHX]DVDGQLRQHJR� Z\ERUX�
SURFHGXU\� QLHSU]HWDUJRZHM� OXE� ]DPLHV]F]HQLD� Z� GRNXPHQWDFML� SU]HWDUJRZHM�
G\VNU\PLQXM�F\FK�SRVWDQRZLH���XQLHPR*OLZLDM�F\FK�SU]\VW�SLHQLH�GR�SRVW
SRZDQLD����

&KDUDNWHU\VW\F]QH�� *H� Z� W\P� PLHMVFX� G\UHNW\ZD� RGZRáDZF]D� QLH� RGV\áD� GR� WHUPLQRORJLL�
X*\ZDQHM� SU]H]� G\UHNW\Z\� UHJXOXM�FH� SURFHGXU\� XG]LHODQLD� ]DPyZLH��� JG]LH� Z\NRQDZF
��
NWyU\�]áR*\á�RIHUW
�QD]\ZD�VL
�RIHUHQWHP��]D��Z\NRQDZF
�XELHJDM�FHJR�VL
�R�]DSURV]HQLH�GR�
XG]LDáX� Z� SURFHGXU]H� QHJRFMDF\MQHM� OXE� RJUDQLF]RQHM� NDQG\GDWHP� �DUW�� �� OLW�� K�� G\UHNW\Z\�
������(:*��� OHF]� X*\ZD� V]HUV]HJR� SRM
FLD� ND*G\� SRGPLRW�� :\UD(QLH� VXJHUXMH� WR�� *H�
SRGPLRWHP� PRJ�F\P� ]áR*\ü� RGZRáDQLH� PR*H� E\ü� QLH� W\ONR� RIHUHQW� L� NDQG\GDW� MX*�
XF]HVWQLF]�F\� Z� NRQNUHWQ\P� SRVW
SRZDQLX�� OHF]� UyZQLH*� LQQ\� SRGPLRW�� NWyU\� GR�
SRVW
SRZDQLD�QLH�SU]\VW�SLá���

:� �ZLHWOH� G\UHNW\Z\� Z\GDMH� VL
�� *H� SRGPLRW� RGZRáXM�F\� VL
� PXVL� Z\ND]Dü� VZyM� LQWHUHV�
SUDZQ\�L�Z�RGZRáDQLX�XGRZDGQLDü��*H�Z�SU]\SDGNX��JG\E\�SRVW
SRZDQLH�E\áR�SURZDG]RQH�
]JRGQLH�]�SU]HSLVDPL��PLDáE\� V]DQV
�QD�X]\VNDQLH�]DPyZLHQLD� �Z\ND]Dü�ZSá\Z�QDUXV]HQLD�
SU]HSLVyZ�QD�Z\QLN�SRVW
SRZDQLD��D�Z�NRQVHNZHQFML�QD�ZáDVQ��V\WXDFM
���'RVáRZQD�OHNWXUD�

�������������������������������������������������
��� 3DWU]� SU]\NáDG\� VSUDZ�� Z� NWyU\FK� (XURSHMVNL� 7U\EXQDá� 6SUDZLHGOLZR�FL� RU]HNDá� Z� NZHVWLL� ]DPyZLH�� SXEOLF]Q\FK�
RSLHUDM�F� VL
� ZSURVW� L� EH]SR�UHGQLR� QD� 7UDNWDFLH� 5]\PVNLP� Z�� 0�� /HPNH� �UHG���� Ä=DPyZLHQLD� SXEOLF]QH� Z� 8QLL�
(XURSHMVNLHM��'\UHNW\Z\�GRW\F]�FH�]DPyZLH��SXEOLF]Q\FK�QD�XVáXJL��GRVWDZ\�L�URERW\�EXGRZODQH´��V����±�����
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WHNVWX� G\UHNW\Z\� SR]ZDOD� QD� WDN�� LQWHUSUHWDFM
�� L� WDN� MHVW� ]D]Z\F]DM� SU]\M
WH�� -HGQDN*H� Z�
QLHNWyU\FK� NUDMDFK� ]DNáDGD� VL
�� L*� ND*G\� XF]HVWQLN� SRVW
SRZDQLD� PD� SUDZR� GR�
RSURWHVWRZ\ZDQLD�QLH]JRGQ\FK�]�SU]HSLVDPL�F]\QQR�FL�]DPDZLDM�FHJR��QLH]DOH*QLH�RG�WHJR��
F]\�SURWHVWXM�F\�SRGQRVL��*H�SU]HGVWDZLá�QDMNRU]\VWQLHMV]��RIHUW
� L�F]\�QDUXV]HQLH�SU]HSLVyZ�
PLDáR�EH]SR�UHGQL��QHJDW\ZQ\�GOD�QLHJR�ZSá\Z�QD�Z\QLN�SU]HWDUJX��QS��Z�%HOJLL����

%H]SR�UHGQLR�VDPH�G\UHNW\Z\�QLH�SU]HZLGXM��PR*OLZR�FL�VNáDGDQLD�RGZRáD��SU]H]�SRGPLRW\�
QLH� E
G�FH� VWURQ�� SRVW
SRZDQLD� R� XG]LHOHQLH� ]DPyZLHQLD�� QS�� SU]H]� SRGZ\NRQDZFyZ��� QLH�
ELRU�F\FK� VDPRG]LHOQLH� XG]LDáX� Z� JáyZQ\P� SRVW
SRZDQLX�� OHF]� ]DLQWHUHVRZDQ\FK� MHJR�
Z\QLNLHP��OXE�SU]H]�VWRZDU]\V]HQLD�]U]HV]DM�FH�GRVWDZFyZ�L�Z\NRQDZFyZ����/HF]�X*\FLH�Z�
DUW����XVW����]ZURWX�ÄFR�QDMPQLHM´�R]QDF]D��L*�G\UHNW\ZD�QLH�ZVND]XMH�]DPNQL
WHJR�NDWDORJX�
L�NUDMH� F]áRQNRZVNLH� G\VSRQXM�� VZRERG��Z� UR]V]HU]DQLX� OLVW\�SRGPLRWyZ�XSUDZQLRQ\FK�GR�
ZQRV]HQLD�RGZRáD�����:�F]
�FL�NUDMyZ��3RUWXJDOLD��:LHOND�%U\WDQLD��*UHFMD��VWRZDU]\V]HQLD�
GRVWDZFyZ� L� Z\NRQDZFyZ� V�� H[SOLFLWH� Z\NOXF]RQH� ]� SRVW
SRZDQLD� RGZRáDZF]HJR�
�GRVW
SQHJR� Z\á�F]QLH� GOD� LQG\ZLGXDOQ\FK� GRVWDZFyZ�Z\NRQDZFyZ��� Z� QLHNWyU\FK� ]D��
NUDMDFK� SU]HSLV\� RJyOQH� �+RODQGLD�� %HOJLD�� :áRFK\��� SU]HSLV\� UHJXOXM�FH� SURFHGXU\�
RGZRáDZF]H�Z� ]DPyZLHQLDFK� SXEOLF]Q\FK� �$XVWULD�� OXE�RU]HF]QLFWZR� �,UODQGLD�� SU]HZLGXM��
PR*OLZR�ü�ZV]F]
FLD�SRVW
SRZDQLD�RGZRáDZF]HJR�SU]H]�WDNLH�VWRZDU]\V]HQLD�Z�LQWHUHVLH�LFK�
F]áRQNyZ� �OXE� Z� LQWHUHVLH� RJyOQ\P��� 1DMGDOHM� Z� W\P� ]DNUHVLH� LG�� UR]ZL�]DQLD� SU]\M
WH� Z�
'DQLL�� JG]LH� F]\QQ�� OHJLW\PDFM
� SURFHVRZ�� Z� VSUDZDFK� ]ZL�]DQ\FK� ]� ]DPyZLHQLDPL�
SXEOLF]Q\PL� SRVLDGD� ]DUyZQR� ÄND*G\�� NWR� PD� Z� W\P� LQWHUHV� SUDZQ\´�� MDN� L� SRGPLRW\�
HQXPHUDW\ZQLH� Z\PLHQLRQH� Z� UR]SRU]�G]HQLX� 0LQLVWUD� 3U]HP\VáX�� D� Z�UyG� QLFK� RUJDQ\�
DGPLQLVWUDFML� U]�GRZHM� �0LQLVWHUVWZR� 3U]HP\VáX�� 0LQLVWHUVWZR� )LQDQVyZ��� ]ZL�]NL�
]DZRGRZH��RUJDQL]DFMH�SUDFRGDZFyZ��VWRZDU]\V]HQLD�GRVWDZFyZ�L�Z\NRQDZFyZ���

=DNUHV�SRGPLRWRZ\�G\UHNW\Z��SUDZR�GR�NRU]\VWDQLD�]H��URGNyZ�RGZRáDZF]\FK�RNUH�ORQ\FK�
Z� G\UHNW\ZDFK�� REHMPXMH� QLH� W\ONR� ZV]\VWNLH� SRGPLRW\� ]� NUDMyZ� F]áRQNRZVNLFK� 8QLL�� FR�
RF]\ZLVWH��OHF]�UyZQLH*��QD�PRF\�RGU
EQ\FK�SRUR]XPLH���XF]HVWQLF]�F\FK�Z�SRVW
SRZDQLDFK�
R� XG]LHOHQLH� ]DPyZLH�� SXEOLF]Q\FK� QD� WHUHQLH� SD�VWZ� 8QLL� �� SU]HGVL
ELRUFyZ� ]� SD�VWZ�
QDOH*�F\FK� GR� SRUR]XPLHQLD� ()7$� �1RUZHJLD�� ,VODQGLD�� /LFKWHQVWHLQ��� SD�VWZ� ±�
V\JQDWDULXV]\�3RUR]XPLHQLD�Z�VSUDZLH�=DPyZLH��5]�GRZ\FK�:72���*3$��86$��.DQDGD��
-DSRQLD�� ,]UDHO�� .RUHD� 3RáXGQLRZD�� +RQJ� .RQJ�� 6LQJDSXU�� 1RUZHJLD� L� 6]ZDMFDULD�� RUD]�
SD�VWZ� ]� (XURS\� �URGNRZHM� VWRZDU]\V]RQ\FK� ]H� :VSyOQRWDPL� (XURSHMVNLPL� �:
JU\��
3ROVND����5XPXQLD��%XáJDULD��6áRZDFMD��&]HFK\������

�� �52'.,��2&+5211(�
&HOHP� G\UHNW\Z� RGZRáDZF]\FK� MHVW� ]DJZDUDQWRZDQLH� IXQNFMRQRZDQLD� VNXWHF]QHJR�
PHFKDQL]PX� NRU\JRZDQLD� EH]SUDZQ\FK� GHF\]ML� ]DPDZLDM�FHJR� QD� PR*OLZLH� ZF]HVQ\P�
HWDSLH� �SU]HG� SRGSLVDQLHP� XPRZ\�� L� ]DSRELHJDQLH� GDOV]HPX� QDUD*DQLX� QD� V]NRG
�
�������������������������������������������������
���$F]NROZLHN�QLHNWyU]\�NRPHQWDWRU]\�Z\ZRG]�� ]�RU]HF]QLFWZD�7U\EXQDáX�6SUDZLHGOLZR�FL�GRW\F]�FHJR� LQQ\FK�G]LHG]LQ�
�GRW\F]�FHJR� UyZQHJR� WUDNWRZDQLD�P
*F]\]Q� L� NRELHW��� *H� SRGZ\NRQDZF\�� QLH� E
G�F\� VWURQ�� SRVW
SRZDQLD� R� XG]LHOHQLH�
]DPyZLHQLD��SRZLQQL�PLHü�SUDZR�GR�ZQRV]HQLD�RGZRáD��� MDNR�*H�SR�UHGQLR�SRQRV]�� NRQVHNZHQFMH�QDUXV]HQLD�SU]HSLVyZ�
L�G\VNU\PLQDFML� JáyZQHJR�Z\NRQDZF\� �RIHUHQWD�� �� WDN�'��'LQJHO�� �3XEOLF�3URFXUHPHQW��$�+DUPRQL]DWLRQ�RI� WKH�1DWLRQDO�
-XGLFLDO�5HYLHZ�RI�WKH�$SSOLFDWLRQ�RI�(XURSHDQ�&RPPXQLW\�/DZ���Z\G��.OXZHU�/DZ�,QWHUQDWLRQDO�������U���V�������
���6��$UURZVPLWK��Ä5HPHGLHV�IRU�(QIRUFLQJ���´�V����±������
��� %�� %HGIRUG�� Ä7KH� (&� 3XEOLF� 3URFXUHPHQW� 5HJLPH�� WKH� 5HPHGLHV� 'LUHFWLYHV´�� Z� $�� 7\UUHO� DQG� %�� %HGIRUG�� Ä3XEOLF�
3URFXUHPHQW��3XEOLF�3URFXUHPHQW�LQ�(XURSH��(QIRUFHPHQW�DQG�5HPHGLHV´��Z\G��%XWWHUZRUWKV�������U���V������&K��%RFN��Ä'DV�
HXURSlLVFKH�9HUJDEHUHFKW�I�U�%DXDXIWUlJH´��V�������
��� 1D� PRF\� DUW�� ��� 8NáDGX� (XURSHMVNLHJR� �XNáDGX� VWRZDU]\V]HQLRZHJR�� ]� ��� JUXGQLD� ����� U�� SROVNLH� SU]HGVL
ELRUVWZD�
X]\VNDá\� ]� GQLHP� MHJR�ZHM�FLD�Z� *\FLH� ��� OXWHJR� ����� U��� GRVW
S� GR� ]DPyZLH�� SXEOLF]Q\FK�Z� NUDMDFK�8QLL� QD� ]DVDG]LH�
WUDNWRZDQLD�QLH�PQLHM�NRU]\VWQHJR�QL*�SU]HGVL
ELRUVWZD�XQLMQH��
���3DWU]�$��6RáW\VL�VND��Ä3URFHGXU\�RGZRáDZF]H�ZH�ZVSyOQRWRZ\P�L�SROVNLP�SUDZLH�]DPyZLH��SXEOLF]Q\FK´��V������
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X]DVDGQLRQHJR� LQWHUHVX� RIHUHQWyZ�� Z� W\P� ]ZáDV]F]D� ]DSRELH*HQLH� SRZVWDQLX�
QLHRGZUDFDOQ\FK�V]NyG�GOD�RGZRáXM�FHJR�VL
�SRGPLRWX��DUW����XVW����OLW��D����'OD�RVL�JQL
FLD�
WHJR�FHOX�RGSRZLHGQLH�RUJDQ\�RU]HNDM�FH�R�QDUXV]HQLDFK�SU]HSLVyZ�R�XG]LHODQLX�]DPyZLH��
SXEOLF]Q\FK�SRZLQQ\�G\VSRQRZDü�XSUDZQLHQLDPL�Z\VWDUF]DM�F\PL�FR�QDMPQLHM�GR��

• ]DZLHV]HQLD�SRVW
SRZDQLD�R�XG]LHOHQLH�]DPyZLHQLD�SXEOLF]QHJR��

• ]DZLHV]HQLD�Z\NRQDQLD�]DNZHVWLRQRZDQHM�GHF\]ML�]DPDZLDM�FHJR��

• XFK\OHQLD� �OXE� GRSURZDG]HQLD� GR� XFK\OHQLD�� EH]SUDZQHM� GHF\]ML� ]DPDZLDM�FHJR�
�á�F]QLH� ]� Z\NUH�OHQLHP� ]� GRNXPHQWDFML� SU]HWDUJRZHM� G\VNU\PLQXM�F\FK�ZDUXQNyZ�
WHFKQLF]Q\FK�� ILQDQVRZ\FK� OXE� HNRQRPLF]Q\FK�� OXE� X]QDQLHP� WDNLFK� ]DSLVyZ� ]D�
EH]SUDZQH�L�QLHZL�*�FH���

• SU]\]QDQLD�RGV]NRGRZDQLD�RIHUHQWRZL��NWyUHJR�LQWHUHV�]RVWDá�QDUXV]RQ\��

'\UHNW\Z\� MHGQR]QDF]QLH� Z\PDJDM��� E\� RUJDQ\� RU]HNDM�FH� PLDá\� SUDZR� GR� V]\ENLHJR�
SRGHMPRZDQLD� VNXWHF]Q\FK� �ZL�*�F\FK�� RU]HF]H�� R� �URGNDFK� W\PF]DVRZ\FK�ZH�ZVW
SQ\P�
SRVW
SRZDQLX�]DEH]SLHF]DM�F\P��DUW����XVW����OLW���D����

=DNáDGD� VL
�� *H� JáyZQ\P� FHOHP� SRVW
SRZDQLD� RGZRáDZF]HJR� MHVW� PR*OLZLH� V]\ENLH�
L�VNXWHF]QH� SU]\ZUyFHQLH� VWDQX� ]JRGQHJR� ]� SUDZHP�� F]\OL� XFK\OHQLH� VNXWNyZ�EH]SUDZQ\FK�
GHF\]ML�]DPDZLDM�FHJR��]DQLP�Z\ZU��RQH�VNXWNL�QLHRGZUDFDOQH��7R�]D��Z\PDJD�UR]ZL�]DQLD�
ZV]HONLFK� VSRUyZ�� GRW\F]�F\FK� SU]HELHJX� XG]LHODQLD� ]DPyZLHQLD�� SU]HG� Z\ERUHP�
QDMNRU]\VWQLHMV]HM� RIHUW\� L� SRGSLVDQLHP�XPRZ\�Z� VSUDZLH� ]DPyZLHQLD�� FR� ]� NROHL�Z\PDJD�
]DZLHV]HQLD� ZáD�FLZHJR� SRVW
SRZDQLD� R� XG]LHOHQLH� ]DPyZLHQLD� GR� F]DVX� RVWDWHF]QHJR�
UR]VWU]\JQL
FLD� RGZRáDQLD�� =JRGQLH� MHGQDN� ]� DUW�� �� XVW�� ��� ZV]F]
FLH� SRVW
SRZDQLD�
RGZRáDZF]HJR� QLH� PXVL� SRFL�JDü� ]D� VRE�� DXWRPDW\F]QLH� ]DZLHV]HQLD� RGQR�QHJR�
SRVW
SRZDQLD� R� XG]LHOHQLH� ]DPyZLHQLD� SXEOLF]QHJR�� $UW�� �� XVW�� �� ]DNáDGD�� *H� SD�VWZD�
F]áRQNRZVNLH�� NRQVWUXXM�F� V\VWHP� RGZRáDZF]\�� ZH]P�� SRG� XZDJ
� ]DVDG
�
SURSRUFMRQDOQR�FL���L�SRVWXODW�UyZQRZDJL�SRPL
G]\�SRWU]HE��RFKURQ\�X]DVDGQLRQHJR�LQWHUHVX�
RIHUHQWyZ�� D� SRWHQFMDOQ\PL� NRV]WDPL� WHM� RFKURQ\� L� SRWU]HE�� RFKURQ\� LQWHUHVX� SXEOLF]QHJR��
3U]HSLV� WHQ� GRSXV]F]D� RGPRZ
� ]DZLHV]HQLD� SRVW
SRZDQLD� R� XG]LHOHQLH� ]DPyZLHQLD�
SXEOLF]QHJR� ZVNXWHN� XUXFKRPLHQLD� SURFHGXU\� RGZRáDZF]HM�� MH*HOL� ZVWU]\PDQLH� XG]LHOHQLD�
�OXE�UHDOL]DFML��]DPyZLHQLD�QDUD*DáRE\�LQWHUHV�SXEOLF]Q\�L�OXE�JUR]LáRE\�SRZVWDQLHP�V]NRG\�
ZL
NV]HM�� QL*� WD�� NWyUD� JUR]L� RIHUHQWRZL�� -HGQDN*H� G\UHNW\ZD� QLH� ]DZLHUD� *DGQ\FK�
Z\W\F]Q\FK�� ZVND]XM�F\FK� MDN� QDOH*\� UR]XPLHü� Z� W\P� NRQWHN�FLH� SRM
FLH� LQWHUHVX�
SXEOLF]QHJR�� SR]RVWDZLDM�F� WR� GR� LQWHUSUHWDFML� SU]H]� XVWDZRGDZVWZR� L� RU]HF]QLFWZR�
NUDMRZH���� -HGQDN� (XURSHMVNL� 7U\EXQDá� 6SUDZLHGOLZR�FL� X]QDMH�� *H� VDPR� X]DVDGQLRQH�
SRGHMU]HQLH� SRZD*QHJR� QDUXV]HQLD� SUDZD� ZVSyOQRWRZHJR� FR� GR� ]DVDG\� XVSUDZLHGOLZLD�
]DZLHV]HQLH� SURFHGXU\� SU]HWDUJRZHM�� QDZHW� MH�OL� RSy(QLHQLH� Z� UHDOL]DFML� �UyZQLH*� SLOQHJR��
]DPyZLHQLD� VSRZRGRZDü� PR*H� GOD� SD�VWZD� ]DPDZLDM�FHJR� SRZD*QH� VWUDW\� ILQDQVRZH�� ]�
Z\á�F]HQLHP�FR�QDMZ\*HM�Z\M�WNRZ\FK�V\WXDFML��JG\�]ZáRND�Z�UHDOL]DFML�SLOQHJR�]DPyZLHQLD�
PR*H� PLHü� QDW\FKPLDVWRZ\�� LVWRWQ\� �QHJDW\ZQ\�� ZSá\Z� QD� ]GURZLH� OXGQR�FL� OXE�
EH]SLHF]H�VWZR�SXEOLF]QH��$UJXPHQWHP�]D�]DZLHV]HQLHP�ZDGOLZHJR�SRVW
SRZDQLD�GR�F]DVX�
MHJR� NRUHNW\� Z� SRVW
SRZDQLX� RGZRáDZF]\P� MHVW� ]DUyZQR� �OH*�FD� Z� LQWHUHVLH� SXEOLF]Q\P��
SRWU]HED� Z\PXV]HQLD� UHVSHNWRZDQLD� SUDZD�� MDN� L� SHáQD� RFKURQD� LQWHUHVyZ� ZV]\VWNLFK�

�������������������������������������������������
���=DVDGD�SURSRUFMRQDOQR�FL�]DNáDGD��*H�X*\W\��URGHN�SUDZQ\�SRZLQLHQ�E\ü�RGSRZLHGQL��NRQLHF]Q\�L�VWRVRZQ\�GR�RVL�JQL
FLD�
Z\]QDF]RQHJR�FHOX��]JRGQLH�]�]DVDG��SURSRUFMRQDOQR�FL�VWRVRZDQLH�PHFKDQL]PyZ�NRQWUROQ\FK�ZREHF�SURFHGXU�XG]LHODQLD�
]DPyZLH��SXEOLF]Q\FK�QLH�SRZLQQR�SU]HVáDQLDü�FHOyZ�VDPHJR�PHFKDQL]PX�XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK��
���-��0��)HUQDGH]�0DUWLQ��Ä7KH�(&�3XEOLF�3URFXUHPHQW�5XOHV��$�&ULWLFDO�$QDO\VLV´��Z\G��&ODUHQGRQ�3UHVV�������U���V������±�
������
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RIHUHQWyZ�� NWyU]\� PRJOLE\� GR]QDü� SRZD*QHJR� L� QLHRGZUDFDOQHJR� XV]F]HUENX� ZVNXWHN�
QLH]JRGQ\FK�]�SUDZHP�GDOV]\FK�GHF\]ML�]DPDZLDM�FHJR����

:�SU]\SDGNX�G\UHNW\Z\�������(:*�GRW\F]�FHM� SURFHGXU� RGZRáDZF]\FK�Z�RGQLHVLHQLX�GR�
]DPyZLH�� XG]LHODQ\FK� SU]H]� SRGPLRW\� G]LDáDM�FH� Z� VHNWRUDFK� X*\WHF]QR�FL� SXEOLF]QHM��
SD�VWZD� F]áRQNRZVNLH� PRJ�� ]GHF\GRZDü� VL
� QD� DOWHUQDW\ZQH� ZSURZDG]HQLH� Z� PLHMVFH�
]DZLHV]HQLD� SRVW
SRZDQLD� R� XG]LHOHQLH� ]DPyZLHQLD� L� XQLHZD*QLHQLD� VSU]HF]Q\FK� ]� SUDZHP�
GHF\]ML�]DPDZLDM�FHJR� LQQ\FK�VDQNFML� �DUW����XVW���� OLW��F�G\UHNW\Z\�������(:*���Z� W\P�Z�
V]F]HJyOQR�FL�NDU� ILQDQVRZ\FK��RGSRZLHGQLR�Z\VRNLFK��E\�UHDOQLH�]QLHFK
FLü�GR�QDUXV]HQLD�
SU]HSLVyZ��DUW����XVW����G\UHNW\Z\�������(:*���3R]LRP�Z\VRNR�FL�WDNLHM�NDU\�QLH�PXVL�E\ü�
RNUH�ODQ\� Z� SU]HSLVDFK� NUDMRZ\FK� ZGUD*DM�F\FK� G\UHNW\Z
�� XVWDZRGDZFD� PR*H� NZHVWL
�
RNUH�OHQLD�Z\VRNR�FL�NDU\�SR]RVWDZLü�GR�Z\á�F]QHM�GHF\]ML�V�GRZL����

'\UHNW\Z\� PLOF]�� QD� WHPDW� PR*OLZR�FL� XQLHZD*QLHQLD� XPRZ\� ]DZDUWHM� ]� QDUXV]HQLHP�
SU]HSLVyZ�SURFHGXUDOQ\FK��-HGQDN�]JRGQLH�]�GUXJ��F]
�FL��DUW����XVW�����SD�VWZD�ZGUD*DM�FH�
PRJ�� X]QDü�� *H� Z� V\WXDFML�� JG\� MX*� GRV]áR� GR� ]DZDUFLD� XPRZ\�� Z� Z\QLNX� ZDGOLZHJR�
SRVW
SRZDQLD� R� XG]LHOHQLH� ]DPyZLHQLD� SXEOLF]QHJR�� RUJDQ\� RGZRáDZF]H� QLH� PDM�� SUDZD�
VWRVRZDü� *DGQ\FK� LQQ\FK� VDQNFML� SR]D� SU]\]QDQLHP� RGV]NRGRZDQLD� SRV]NRGRZDQHPX�
RIHUHQWRZL�� D� ZL
F�� *H� RUJDQ\� RGZRáDZF]H� QLH� PRJ�� NRU\JRZDü� �XFK\ODü�� EH]SUDZQ\FK�
GHF\]ML� ]DPDZLDM�FHJR�� MH�OL� SRVW
SRZDQLH� ]DNR�F]\áR� VL
� MX*� SRGSLVDQLHP� XPRZ\�� =DND]�
Z]UXV]DQLD�]DZDUW\FK�MX*�XPyZ�Z\QLNDü�PR*H�]DUyZQR�]�SRWU]HE\�RFKURQ\�SHZQR�FL�REURWX�
SUDZQHJR�� RFKURQ\� LQWHUHVX� ]DPDZLDM�FHJR� RUD]� RIHUHQWD�� NWyU\� �Z� GREUHM� ZLHU]H�� Z\JUDá�
SU]HWDUJ� L� ]DZDUá� XPRZ
�� -HGQDN*H� Z� �ZLHWOH� SUDZD� ZVSyOQRWRZHJR� RFKURQD� LQWHUHVyZ�
Z\NRQDZF\�PR*H�E\ü�RVáDELRQD��MH*HOL�ZLHG]LDá�RQ��OXE�PyJá�ZLHG]LHü���*H�SRVW
SRZDQLH��Z�
Z\QLNX� NWyUHJR� ]DZDUWR� XPRZ
�� SURZDG]RQH� E\áR� ]� QDUXV]HQLHP� SU]HSLVyZ�� =JRGQLH�
]�RU]HF]QLFWZHP� (XURSHMVNLHJR� 7U\EXQDáX� 6SUDZLHGOLZR�FL� GRW\F]�F\P� URV]F]H�� R� ]ZURW�
VXEV\GLyZ�SU]\]QDQ\FK�]�QDUXV]HQLHP�SUDZD�ZVSyOQRWRZHJR��RFKURQD�LQWHUHVX�RVyE�WU]HFLFK�
GRW\F]\� W\ONR� RVyE� G]LDáDM�F\FK� Z� GREUHM� ZLHU]H�� QLH� GRW\F]\� QDWRPLDVW� V\WXDFML�� JG\�
EHQHILFMHQFL�E\OL� OXE�PRJOL�E\ü��ZLDGRPL��*H�RWU]\PXM�� VXEV\GLD�QLHOHJDOQLH� �WM��QLH]JRGQLH�
]�SUDZHP�ZVSyOQRWRZ\P������

5HDOL]DFMD�SU]HSLVyZ�G\UHNW\Z�R�VDQNFMDFK�Z�SRV]F]HJyOQ\FK�NUDMDFK�F]áRQNRZVNLFK�]DOH*\�
SU]HGH� ZV]\VWNLP� RG� WHJR�� F]\� �URGNL� RGZRáDZF]H� Z� ]DNUHVLH� ]DPyZLH�� SXEOLF]Q\FK� V��
F]
�FL��SURFHGXU\�V�GRZRDGPLQLVWUDF\MQHM��F\ZLOQRSUDZQHM��F]\�VWDQRZL��SURFHGXU
�RGU
EQ���

�� 2'32:,('=,$/12�û��2'6=.2'2:$:&=$�
=$0$:,$-�&(*2�

-HGQ\P� ]� QDMZD*QLHMV]\FK� SU]HSLVyZ� G\UHNW\Z� RGZRáDZF]\FK� MHVW� SU]HSLV� QDND]XM�F\�
ZSURZDG]HQLH� SUDZD� GR� RGV]NRGRZDQLD� GOD� RIHUHQWD�� NWyU\� SRQLyVá� V]NRG
� Z� Z\QLNX�
QDUXV]HQLD�SU]HSLVyZ�R�XG]LHODQLX�]DPyZLH��SXEOLF]Q\FK��DUW����XVW����OLW���F������6]F]HJyOQLH�
Z� V\WXDFML�� JG\� UR]VWU]\JQL
FLH� RGZRáDQLD� QLH� QDVW�SLáR� SU]HG� SRGSLVDQLHP� XPRZ\��
SU]\]QDQLH�RGV]NRGRZDQLD�RG�]DPDZLDM�FHJR�GOD�RIHUHQWD�PR*H�E\ü�MHG\Q��GRVW
SQ��VDQNFM��
]D� QDUXV]HQLH� SU]HSLVyZ� �DUW�� �� XVW�� ���� 8ZD*D� VL
�� *H� ZSURZDG]HQLH� ]DVDG\�
�������������������������������������������������
���6��$UURZVPLWK��Ä$�*XLGH�WR�WKH�3URFXUHPHQW�&DVHV�RI�WKH�&RXUW�RI�-XVWLFH´��Z\G��(DUOVJDWH�3UHVV�������U���V�����±���������
±�����������±������
���RU]HF]HQLH�7U\EXQDáX�6SUDZLHGOLZR�FL�]����PDMD������U��Z�VSUDZLH�&��������S������
���6��$UURZVPLWK��Ä7KH�/DZ�RI�3XEOLF�DQG�8WLOLWLHV�3URFXUHPHQW´��Z\G��6ZHHW�	�0D[ZHOO�������U���V�������
��� '\UHNW\ZD� �������(:*� SU]\M
WD� ]RVWDáD� SRQDG� GZD� ODWD� SU]HG� MHGQR]QDF]Q\P� X]QDQLHP� SU]H]� (XURSHMVNL� 7U\EXQDá�
6SUDZLHGOLZR�FL� ]D� F]
�ü� SUDZD� HXURSHMVNLHJR� ]DVDG\�� L*� SRGPLRW� LQG\ZLGXDOQ\� PR*H� GRFKRG]Lü� RGV]NRGRZDQLD�
EH]SR�UHGQLR�RG�3D�VWZD�&]áRQNRZVNLHJR�]D�V]NRG
�VSRZRGRZDQ��QDUXV]HQLHP�SUDZD�HXURSHMVNLHJR��]D�NWyUH�WR�QDUXV]HQLH�
GDQH�SD�VWZR�MHVW�RGSRZLHG]LDOQH�±�RU]HF]HQLH�]����OLVWRSDGD������U��Z�VSUDZLH�&������L�&�������)UDQNRYLFK��S����������
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RGSRZLHG]LDOQR�FL�RGV]NRGRZDZF]HM�SRQRV]RQHM�SU]H]�]DPDZLDM�FHJR�MHVW�QDMVNXWHF]QLHMV]��
PHWRG�� Z\PXV]HQLD� UHVSHNWRZDQLD� SUDZD� R� ]DPyZLHQLDFK� SXEOLF]Q\FK�� =� MHGQHM� VWURQ\�
G]LDáD�MDNR�F]\QQLN�RGVWUDV]DM�F\�ZREHF�]DPDZLDM�FHJR��NWyU\�PDM�F�Z�SHUVSHNW\ZLH�U\]\NR�
Z\SáDFHQLD��Z\VRNLHJR��RGV]NRGRZDQLD�ZLQLHQ�]�ZL
NV]��VWDUDQQR�FL��SU]HVWU]HJDü�SU]HSLV\�
R�]DPyZLHQLDFK�SXEOLF]Q\FK� L�XQLNDü�]DZLHUDQLD�XPyZ�]�QDUXV]HQLHP�SURFHGXU\��]�GUXJLHM�
]D�� VWURQ\� G]LDáD� ]DFK
FDM�FR� ZREHF� ILUP� XF]HVWQLF]�F\FK� Z� SU]HWDUJDFK�� NWyUH� �� PDM�F�
PR*OLZR�ü� X]\VNDQLD� UHNRPSHQVDW\� �� V�� PRW\ZRZDQH� GR� VWDUDQQLHMV]HJR� PRQLWRURZDQLD�
SUDZLGáRZR�FL� SU]HWDUJyZ�� Z� NWyU\FK� ELRU�� XG]LDá�� 5yZQRF]H�QLH� MHGQDN� SRGQRVL� VL
�
DUJXPHQW�� *H� PHFKDQL]P� RGSRZLHG]LDOQR�FL� ]DPDZLDM�FHJR� QLH� SRZLQLHQ� ]E\WQLR�
IDZRU\]RZDü� RIHUHQWyZ� �� QLH� PR*H� QDUXV]Dü� LQWHUHVX� SXEOLF]QHJR�� D� RGV]NRGRZDQLD��
R�NWyU\FK�PRZD��V��SU]HFLH*�Z\SáDFDQH�]H��URGNyZ�SXEOLF]Q\FK������

2GSRZLHGQL� IUDJPHQW� G\UHNW\Z\� �������(:*� NRRUG\QXM�FHM� SURFHGXU\� RGZRáDZF]H� Z�
VHNWRUDFK� NODV\F]Q\FK� MHVW� GR�ü� ODNRQLF]Q\� L� QLH� RNUH�OD� V]F]HJyáRZ\FK� SU]HVáDQHN�
SU]\]QDQLD�RGV]NRGRZDQLD�DQL�MHJR�Z\VRNR�FL�L�VSRVREX�REOLF]DQLD�V]NRG\����2EV]HUQLHMV]H�
L�EDUG]LHM� NRQNUHWQH� UHJXODFMH� ]DZLHUD� G\UHNW\ZD� ������(:*� NRRUG\QXM�FD� SURFHGXU\�
RGZRáDZF]H�Z� VHNWRU]H� X*\WHF]QR�FL� SXEOLF]QHM�� -HM� DUW�� �� XVW�� �� VWDQRZL�� L*� ÄZ�SU]\SDGNX�
XELHJDQLD�VL
�R�RGV]NRGRZDQLH�REHMPXM�FH�NRV]W\�SU]\JRWRZDQLD�RIHUW\�L�NRV]W\�XF]HVWQLFWZD�

Z� SRVW
SRZDQLX� R� XG]LHOHQLH� ]DPyZLHQLD� SXEOLF]QHJR�� RG� SRGPLRWX� XELHJDM�FHJR� VL
� R�

RGV]NRGRZDQLH� Z\PDJD� VL
� MHG\QLH� XGRZRGQLHQLD� QDUXV]HQLD� SUDZD�:VSyOQRW\� Z� ]DNUHVLH�

]DPyZLH��SXEOLF]Q\FK�OXE�SUDZD�NUDMRZHJR�LPSOHPHQWXM�FHJR�SUDZR�ZVSyOQRWRZH��RUD]�*H�

SRGPLRW� yZ� PLDá� UHDOQ�� V]DQV
� Z\JUDQLD� SRVW
SRZDQLD�� L� *H� V]DQVD� WD� ]RVWDáD�

]DSU]HSDV]F]RQD�Z�Z\QLNX�QDUXV]HQLD�SU]HSLVyZ´�����

%H]VSRUQLH� ]H� V]NRG�� SRQLHVLRQ�� SU]H]� RIHUHQWD�� NWyU\� SU]HGVWDZLá� QDMNRU]\VWQLHMV]�� RIHUW
�
�QDMWD�V]���� PDP\� GR� F]\QLHQLD� Z� V\WXDFML�� JG\� ]DPDZLDM�F\� ]� QDUXV]HQLHP� SU]HSLVyZ�
Z\EUDá�LQQ���PQLHM�NRU]\VWQ��RIHUW
��GUR*V]����SU]\�]DáR*HQLX��*H�MHG\Q\P�NU\WHULXP�Z\ERUX�
E\áD�FHQD�� L� ]� WDN�Z\EUDQ\P�RIHUHQWHP�SRGSLVDá�XPRZ
�Z�VSUDZLH�Z\NRQDQLD�]DPyZLHQLD�
SXEOLF]QHJR��3RM
FLH�ÄUHDOQD�V]DQVD�Z\JUDQLD�SRVW
SRZDQLD´�PR*H�Z�SUDNW\FH�Z�ZL
NV]R�FL�
EDUG]LHM�VNRPSOLNRZDQ\FK�SU]\SDGNyZ�SRZRGRZDü�LVWRWQH�SUREOHP\�GRZRGRZH���

%UDN� QDWRPLDVW� Z� G\UHNW\ZLH� �������(:*� MDNLHMNROZLHN� RGSRZLHG]L� QD� S\WDQLH�� F]\�
RGV]NRGRZDQLH� PD� REHMPRZDü� W\ONR� UHDOQLH� SRQLHVLRQH� NRV]W\� SU]\JRWRZDQLD� RIHUW\�
L�XG]LDáX� Z� SRVW
SRZDQLX� �GDPQXP� HPHUJHQV�� F]\� UyZQLH*� XWUDFRQH� VSRG]LHZDQH� ]\VNL�
�OXFUXP�FHVVDQV���%UDN�UyZQLH*�RGSRZLHG]L��Z�MDNL�VSRVyE�L�QD�MDNLHM�SRGVWDZLH�VNDONXORZDü�
Z\VRNR�ü�V]NRG\��

3HZQH�Z\W\F]QH�]DZLHUD�RU]HF]QLFWZR�(XURSHMVNLHJR�7U\EXQDáX�6SUDZLHGOLZR�FL��:�MHGQ\P�
]� Z\URNyZ� 7U\EXQDá� VWZLHUG]Lá�� *H� Z� FHOX� ]DJZDUDQWRZDQLD� VNXWHF]QHM� RFKURQ\� SUDZ�
SRGPLRWyZ� LQG\ZLGXDOQ\FK�Z\VRNR�ü� RGV]NRGRZDQLD� ]D� V]NRG\� SRQLHVLRQH� SU]H]� SRGPLRW�
LQG\ZLGXDOQ\� ZVNXWHN� QDUXV]HQLD� SUDZD� ZVSyOQRWRZHJR� SRZLQQD� E\ü� SURSRUFMRQDOQD� GR�
SRQLHVLRQ\FK� V]NyG�� 3U]HVáDQN�� SU]\]QDQLD� RGV]NRGRZDQLD� PXVL� E\ü� á�F]QH� Z\VW�SLHQLH�
WU]HFK� ZDUXQNyZ�� QDUXV]RQ\� SU]HSLV� PXVL� Z\UD(QH� SU]\]QDZDü� SUDZD� SRGPLRWRZL�
LQG\ZLGXDOQHPX�� QDUXV]HQLH� PXVL� E\ü� Z\VWDUF]DM�FR� SRZD*QH�� PXVL� LVWQLHü� ]ZL�]HN�

�������������������������������������������������
���-��0��)HUQDGH]�0DUWLQ��Ä7KH�(&�3XEOLF�3URFXUHPHQW�5XOHV´��V������±�������
��� :� SLHUZV]\P� SU]\JRWRZDQ\P� SU]H]� .RPLVM
� (XURSHMVN�� WHN�FLH� SURMHNWX� G\UHNW\Z\� ZSURVW� SU]HZLG\ZDQR�� L*�
RGV]NRGRZDQLH�SRZLQQR�REHMPRZDü�NRV]W\�SU]\JRWRZDQLD�RIHUW\�RUD]�XWUDFRQH�NRU]\�FL��X]DVDGQLDM�F�W\P��*H�PR*OLZR�ü�
X]\VNDQLD� Z\VRNLFK� RGV]NRGRZD�� Z]PRFQL� PHFKDQL]P� RGZRáDZF]\� SU]H]� Z\ZRáDQLH� ZL
NV]HJR� ]DLQWHUHVRZDQLD�
RIHUHQWyZ�� 3DUODPHQW� (XURSHMVNL� QDND]Dá� MHGQDN� VNUH�OHQLH� WHJR� SU]HSLVX�� DUJXPHQWXM�F�� *H� RV]DFRZDQLH� Z\VRNR�FL�
XWUDFRQ\FK�NRU]\�FL�PR*H�E\ü�WUXGQH�Z�SUDNW\FH��-��)HUQDGH]�0DUWLQ��Ä7KH�(&�3XEOLF�3URFXUHPHQW���´��V��������
��� :� SU]\JRWRZDQ\P� SU]H]� .RPLVM
� (XURSHMVNLP� SURMHNFLH� G\UHNW\Z\� ]QDMGRZDá� VL
� ]DSLV�� *H� Z\VRNR�ü� WDNLHJR�
RGV]NRGRZDQLD�SRZLQQD�Z\QRVLü����ZDUWR�FL�NRQWUDNWX��OXE�ZL
FHM��MH�OL�RIHUHQW�Z\ND]DáE\��*H�NRV]W\�SU]\JRWRZDQLD�RIHUW\�
L�XF]HVWQLFWZD�Z�SRVW
SRZDQLX�SU]HWDUJRZ\P�E\á\�Z\*V]H��SURSR]\FMD�WD�MHGQDN�QLH�]RVWDáD�SU]\M
WD��
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SU]\F]\QRZR�VNXWNRZ\� SRPL
G]\� QDUXV]HQLHP� SU]HSLVyZ� D� GR]QDQLHP� V]NRG\� SU]H]�
SRGPLRW�LQG\ZLGXDOQ\����

1DWRPLDVW� V]F]HJyá\� UR]ZL�]D�� GRW\F]�F\FK� RGSRZLHG]LDOQR�FL� RGV]NRGRZDZF]HM�
SR]RVWDZLRQR�NUDMRP�F]áRQNRZVNLP��3U]\NáDGRZR�V�G\�EHOJLMVNLH��KROHQGHUVNLH�L�IUDQFXVNLH�
PRJ�� ]DV�G]Lü� RGV]NRGRZDQLH� Z� SHáQHM� Z\VRNR�FL�� REHMPXM�FH� NRV]W\� SU]\VW�SLHQLD� GR�
SU]HWDUJX� L� XWUDFRQH� SRWHQFMDOQH� NRU]\�FL�� SRGF]DV� JG\� QS�� SU]HSLV\� ZáRVNLH� GRSXV]F]DM��
W\ONR� NRPSHQVDW
� V]NRG\� Z� JUDQLFDFK� XMHPQHJR� LQWHUHVX� XPRZQHJR��:�$XVWULL� L� 6]ZHFML�
GRSXV]F]DOQH� MHVW� SU]\]QDQLH� Z\á�F]QLH� RGV]NRGRZDQLD� SRNU\ZDM�FHJR� NRV]W\�
SU]\JRWRZDQLD�RIHUW\�L�XF]HVWQLFWZD�Z�SU]HWDUJX��

=D]Z\F]DM� UyZQLH*�Z�SU]\SDGNX� LPSOHPHQWDFML� G\UHNW\Z\��������(:*��NWyUD� QLH� ]DZLHUD�
*DGQ\FK� SU]HSLVyZ� QD� WHQ� WHPDW�� X]\VNDQLH� SU]H]� RIHUHQWD� MDNLHJRNROZLHN� RGV]NRGRZDQLD�
REZDURZDQH� MHVW� Z\PRJLHP�� E\� Z\ND]Dá� RQ�� *H� PLDá� SUDZG]LZ��� UHDOQ�� �D� QLH� W\ONR�
WHRUHW\F]Q��� V]DQV
� Z\JUDQLD� GDQHJR� SRVW
SRZDQLD�� L� *H� WD� V]DQVD� ]RVWDá� ]DSU]HSDV]F]RQD�
SU]H]� XGRZRGQLRQH� QDUXV]HQLH� SU]HSLVyZ� �QS�� 1LHPF\��� D� Z\VRNR�ü� ]DV�G]DQHJR�
RGV]NRGRZDQLD�MHVW�SURSRUFMRQDOQD�GR�SURFHQWRZR�RNUH�ORQHM�V]DQV\�Z\JUDQLD�SU]HWDUJX��QS��
%HOJLD��/XNVHPEXUJ���

-HGQDN*H�� PLPR� LVWQLHM�F\FK� PR*OLZR�FL� SUDZQ\FK�� Z� SUDNW\FH� V�G\� NUDMRZH� U]DGNR�
SU]\]QDM�� RGV]NRGRZDQLD�XF]HVWQLNRP�SRVW
SRZDQLD�R�XG]LHOHQLH� ]DPyZLHQLD�SXEOLF]QHJR��
SRV]NRGRZDQ\P�SU]H]�QLHZáD�FLZH�SURZDG]HQLH�SRVW
SRZDQLD����

.RPLVMD�(XURSHMVND�Z� Ä=LHORQHM� NVL
G]H� ]DPyZLH�� SXEOLF]Q\FK´�Z\UD*D� QLH]DGRZROHQLH� ]�
SRZRGX� QLHMHGQROLWHJR� SRGHM�FLD� Z� NUDMDFK� F]áRQNRZVNLFK� GR� ]DVDG\� SU]\]QDZDQLD�
L�Z\VRNR�FL� RGV]NRGRZD��� SURSRQXM�F� SU]\M
FLH� MDNR� REOLJDWRU\MQHM� ]DVDG\� SU]\]QDZDQLD�
SHáQHJR� RGV]NRGRZDQLD� �SRNU\ZDM�FHJR� UyZQLH*� XWUDFRQH� NRU]\�FL�� L� GRGDWNRZR�
ZSURZDG]HQLH�PR*OLZR�FL� SU]\]QDQLD� ]DSáDW\�RG�]DPDZLDM�FHJR�QD� U]HF]�SRV]NRGRZDQHJR�
RIHUHQWD�R�Z\VRNR�FL�Z\*V]HM�RG�UHDOQHM�V]NRG\����

�� 25*$1<��25=(.$-�&(�
'\UHNW\ZD� RGZRáDZF]D� Z\PDJD�� E\� NUDMRZH� SU]HSLV\� ZGUD*DM�FH� G\UHNW\Z
� RGZRáDZF]��
ZVND]Dá\� RUJDQ� ZáD�FLZ\� GR� UR]SDWU\ZDQLD� RGZRáD�� ZQRV]RQ\FK� SU]H]� ]DLQWHUHVRZDQH�
SRGPLRW\� RGQR�QLH� SRVW
SRZD�� R� XG]LHOHQLH� ]DPyZLHQLD� SXEOLF]QHJR�� 'HF\]MD� R�
Z\]QDF]HQLX�RUJDQX�RGZRáDZF]HJR�RUD]�RNUH�OHQLH�ZáD�FLZR�FL�WHJR�RUJDQX�MHVW�VXZHUHQQ��
GHF\]M�� SD�VWZD� LPSOHPHQWXM�FHJR� G\UHNW\Z
� L� QLH� MHVW� SU]HGPLRWHP� UHJXODFML�
ZVSyOQRWRZ\FK����

=JRGQLH� ]� Z\NáDGQL�� DUW�� �� XVW�� �� G\UHNW\Z\� �������(:*� GRNRQDQ�� SU]H]� (XURSHMVNL�
7U\EXQDá� 6SUDZLHGOLZR�FL�� SD�VWZR� F]áRQNRZVNLH� PR*H� Z\EUDü� SRPL
G]\� GZLHPD�
RGPLHQQ\PL�PR*OLZR�FLDPL�]RUJDQL]RZDQLD�V\VWHPX�RGZRáDZF]HJR���

:� SLHUZV]\P� SU]\SDGNX� PR*H� Z� FDáR�FL� SU]HND]Dü� UR]SDWU\ZDQLH� RGZRáD�� Z� VSUDZDFK�
]DPyZLH��SXEOLF]Q\FK�GR�RUJDQyZ�V�GRZ\FK��V\VWHP�MHGQRVWRSQLRZ\����

�������������������������������������������������
���RU]HF]HQLH�]���PDUFD������U��Z�SRá�F]RQ\FK�VSUDZDFK�&�������L�&�������S�����L�����
���-HGQ\P�]�QLHZLHOX�SU]\SDGNyZ�MHVW�SU]\]QDQLH�SU]H]�V�G�GX�VNL�RGV]NRGRZDQLD�GOD�ILUP�ELRU�F\FK�XG]LDá�Z�SU]HWDUJX�QD�
EXGRZ
�PRVWX�SU]H]�FLH�QLQ
�:LHONL�%HáW��JG]LH�.RPLVMD�(XURSHMVND�]DU]XFLáD�'DQLL�QDUXV]HQLH�]DVDG�:VSyOQRW\�SRSU]H]�
Z\PDJDQLH��E\�Z\NRQDZF\�NRU]\VWDOL�JáyZQLH�]�NUDMRZ\FK�VLá�L�SURGXNWyZ��3R�SU]HJUDQHM�SU]H]�U]�G�GX�VNL�VSUDZLH�SU]HG�
(XURSHMVNLP� 7U\EXQDáHP� 6SUDZLHGOLZR�FL� �&�������� .RPLVMD� SU]HFLZNR� 'DQLL� �6WRUHEDHOW��� ILUP\� XF]HVWQLF]�FH� Z�
SU]HWDUJX�]JáRVLá\� URV]F]HQLH�R����PLOLRQ\�'..� W\WXáHP�XWUDFRQ\FK�NRU]\�FL��RVWDWHF]QLH� V�G�SU]\]QDá�RGV]NRGRZDQLD�Z�
á�F]QHM�Z\VRNR�FL����PLOLRQyZ�'..����PLOLRQ\�(&8��W\WXáHP�]ZURWX�NRV]WyZ�SU]\JRWRZDQLD�RIHUW��
���8=3��´=LHORQD�.VL
JD���´��V�����������
���RU]HF]HQLH�7U\EXQDáX�6SUDZLHGOLZR�FL�]����ZU]H�QLD������U��Z�VSUDZLH�&��������'RUVFK�&RQVXOW��S�����±������
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:�GUXJLP�SU]\SDGNX� �V\VWHP�GZXVWRSQLRZ\��PR*H�SU]HND]Dü� UR]SDWU\ZDQLH� W\FK� VSUDZ�Z�
SLHUZV]HM� LQVWDQFML� GR� RUJDQyZ� QLH� E
G�F\FK� V�GDPL�� 'HF\]MH� RUJDQyZ� RGZRáDZF]\FK� QLH�
E
G�F\FK�V�GDPL�PXV]��E\ü�]DZV]H�X]DVDGQLRQH�QD�SL�PLH��SU]\�F]\P�RGZRáDQLD�RG�GHF\]ML�
RUJDQyZ�SLHUZV]HM�LQVWDQFML�UR]SDWU\ZDü�PXV]��ZWHG\�RUJDQ\�V�GRZH�OXE�QLH]DOH*QH�RUJDQ\�
�E
G�FH� V�GHP� OXE� WU\EXQDáHP� Z� UR]XPLHQLX� DUW�� ���� ������ 7UDNWDWX� :(�� VSHáQLDM�FH�
GRGDWNRZH�ZDUXQNL� RNUH�ORQH�Z� GUXJLHM� F]
�FL� DUW�� �� XVW�� ����� 6]F]HJyáRZH�ZDUXQNL�� MDNLH�
VSHáQLDü�PXVL�RUJDQ�UR]SDWUXM�F\�RGZRáDQLD��QLH�E
G�F\�V�GHP�NUDMRZ\P��RPyZLRQR�GDOHM��
SU]\� UHIHURZDQLX� RU]HF]HQLD� 7U\EXQDáX� 6SUDZLHGOLZR�FL� Z� VSUDZLH� &������� �'RUVFK�
&RQVXOW���

=� NROHL� SLHUZV]D� RSFMD�� WR� ]QDF]\� UR]SDWU\ZDQLH� RGZRáD�� Z� FDáR�FL� SU]H]� RUJDQ\� V�GRZH��
PR*H� E\ü� ]UHDOL]RZDQD� QD� GZD� VSRVRE\�� 3R� SLHUZV]H�� VSUDZ\� ]� ]DNUHVX� ]DPyZLH��
SXEOLF]Q\FK� PRJ�� E\ü� SU]HND]DQH� LVWQLHM�F\P� V�GRP� SRZV]HFKQ\P� OXE� V]F]HJyOQ\P�� 3R�
GUXJLH�� PR*OLZH� MHVW� VWZRU]HQLH� QRZHJR� Z\RGU
EQLRQHJR� SLRQX� V�GRZQLFWZD�� ZáD�FLZHJR�
Z\á�F]QLH�Z�VSUDZDFK�]�]DNUHVX�]DPyZLH��SXEOLF]Q\FK���

:UHV]FLH��]JRGQLH�]�DUW����XVW�����XSUDZQLHQLD�GR�UR]VWU]\JDQLD�Uy*Q\FK�URG]DMyZ�URV]F]H��Z�
UDPDFK�SURFHGXU\�RGZRáDZF]HM�PRJ��E\ü�UR]G]LHORQH�SRPL
G]\�Uy*QH�RUJDQ\�RU]HNDM�FH��QD�
SU]\NáDG�SRPL
G]\�V�G\�DGPLQLVWUDF\MQH��]DZLHV]HQLH�OXE�XFK\OHQLH�GHF\]ML�]DPDZLDM�FHJR��
L�V�G\�F\ZLOQH��SU]\]QDQLH�RGV]NRGRZDQLD�RIHUHQWRZL���

:�ZL
NV]R�FL�NUDMyZ�8QLL�(XURSHMVNLHM�LPSOHPHQWDFMD�QRZ\FK�SU]HSLVyZ�RGZRáDZF]\FK�QLH�
Z\PDJDáD� VWZRU]HQLD� *DGQ\FK� QRZ\FK� RUJDQyZ� V�GRZ\FK�� 6SUDZ\� ZQLHVLRQH� SU]H]�
RIHUHQWyZ� SU]HFLZNR� ]DPDZLDM�FHPX� R� QDUXV]HQLH� SURFHGXU� XG]LHODQLD� ]DPyZLH��
SXEOLF]Q\FK� SRGOHJDM�� E�G(� MXU\VG\NFML� SRZV]HFKQ\FK� V�GyZ� F\ZLOQ\FK� �Z� :LHONLHM�
%U\WDQLL�� ,UODQGLL�� +RODQGLL��� E�G(� V�GRZQLFWZX� DGPLQLVWUDF\MQHPX� �Z� 6]ZHFML�� )UDQFML��
+LV]SDQLL� L� 3RUWXJDOLL��� OXE� WH*� R� EH]SUDZQR�FL� GHF\]ML� ]DPDZLDM�FHJR� RU]HNDM�� V�G\�
DGPLQLVWUDF\MQH�� D� R� RGV]NRGRZDQLX� GOD� RIHUHQWD� V�G\� F\ZLOQH� �Z� %HOJLL�� /XNVHPEXUJX�
L�:áRV]HFK����

:� QLHNWyU\FK� NUDMDFK� F]áRQNRZVNLFK� 8QLL� ZSURZDG]HQLX� SU]HSLVyZ� NUDMRZ\FK�
RGSRZLDGDM�F\FK� WUH�FL� G\UHNW\Z� RGZRáDZF]\FK� WRZDU]\V]\áR� XVWDQRZLHQLH� VSHFMDOQ\FK�
RUJDQyZ� V�GRZ\FK�� ]DMPXM�F\FK� VL
� Z\á�F]QLH� UR]VWU]\JDQLHP� RGZRáD�� GRW\F]�F\FK�
SURFHGXU�XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK��

:\RGU
EQLHQLH� V�GX� RU]HNDM�FHJR� R� QDUXV]HQLDFK� SUDZD� R� ]DPyZLHQLDFK� SXEOLF]Q\FK� ]�
V�GRZQLFWZD�SRZV]HFKQHJR�PD�FR�QDMPQLHM�QDVW
SXM�FH�]DOHW\����

• V
G]LRZLH� RU]HNDM�F\� W\ONR� Z� W\FK� VSUDZDFK� G\VSRQXM�� VSHFMDOLVW\F]Q�� ZLHG]��
L�GR�ZLDGF]HQLHP�]�]DNUHVX�]DPyZLH��SXEOLF]Q\FK��

• SRVW
SRZDQLH�MHVW�Z\UD(QLH�V]\EV]H�QL*�SU]HG�V�GDPL�SRZV]HFKQ\PL��

• QL*V]H�V��NRV]W\�SRVW
SRZDQLD��

:� $XVWULL� QD� V]F]HEOX� IHGHUDOQ\P� RG� SRF]�WNX� ����� U�� LVWQLHMH� VSHFMDOQ\� V�G� �� )HGHUDOQ\�
8U]�G�=DPyZLH�� 3XEOLF]Q\FK�� 3U]HZRGQLF]�FHJR�8U]
GX� SRZRáXMH� U]�G� IHGHUDOQ\� VSR�UyG�
]DZRGRZR� F]\QQ\FK� V
G]LyZ� QD� SL
FLROHWQL�� NDGHQFM
�� 3R]RVWDOL� F]áRQNRZLH� 8U]
GX�
SRZRá\ZDQL� V�� VSR�UyG� NDQG\GDWyZ� SU]HGVWDZLRQ\FK� SU]H]� RUJDQL]DFMH� VDPRU]�GX�
JRVSRGDUF]HJR� L� ]ZL�]NL� ]DZRGRZH�� 8U]�G� MHVW� QLH]DOH*Q\P� RUJDQHP� RU]HNDM�F\P� Z�
VSUDZDFK�RGZRáD��RG�SURFHGXU�XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK��Z\SRVD*RQ\P�Z�IXQNFMH��

�������������������������������������������������
���RU]HF]HQLH�]���OXWHJR������U��Z�VSUDZLH�&���������.|OOHQVSHUJHU��S�����±������
���.RPLVMD�(XURSHMVND��.RPLWHW�'RUDGF]\�GR�6SUDZ�=DPyZLH��3XEOLF]Q\FK��Ä6WXG\�RQ�WKH�5HPHGLHV�$SSOLHG�LQ�WKH�0HPEHU�

6WDWHV�LQ�WKH�)LHOG�RI�3XEOLF�3URFXUHPHQW´�&&2��������V�����
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XSUDZQLHQLD� L� SU]\ZLOHMH� RUJDQX� V�GRZHJR�� 'R� SRVW
SRZDQLD� SU]HG� 8U]
GHP� VWRVXMH� VL
�
SU]HSLV\� NRGHNVX� SRVW
SRZDQLD� DGPLQLVWUDF\MQHJR�� RU]HF]HQLD�8U]
GX� V�� ]DVNDU*DOQH� SU]HG�
6�GHP�.RQVW\WXF\MQ\P��

�:� 'DQLL� Z� FHOX� LPSOHPHQWDFML� G\UHNW\Z� RGZRáDZF]\FK� XVWDQRZLRQR� ]� GQLHP� �� VW\F]QLD�
����� U�� 7U\EXQDá� =DPyZLH�� 3XEOLF]Q\FK�� &]WHUHFK� V
G]LyZ� 7U\EXQDáX� �Z� W\P�
SU]HZRGQLF]�FHJR�� SRZRáXMH� 0LQLVWHU� 3U]HP\VáX� VSR�UyG� XU]
GXM�F\FK� V
G]LyZ� 6�GX�
1DMZ\*V]HJR�QD�F]WHUROHWQL��NDGHQFM
��'RGDWNRZR�Z�VNáDG�7U\EXQDáX�ZFKRG]L����HNVSHUWyZ�
]� Uy*Q\FK� G]LHG]LQ�� UyZQLH*� SRZRá\ZDQ\FK� SU]H]� 0LQLVWUD� 3U]HP\VáX� QD� F]WHUROHWQL��
NDGHQFM
��:�ND*GHM�NRQNUHWQHM�VSUDZLH�RU]HND�]HVSyá��VNáDGDM�F\�VL
�]�V
G]LHJR�RUD]�GZyFK�
GR� F]WHUHFK� HNVSHUWyZ�� 7U\EXQDá� MHVW� RF]\ZL�FLH� Z� SHáQL� DXWRQRPLF]Q\� L� QLH]DOH*Q\��
6WZLHUG]LZV]\�QDUXV]HQLH�SU]HSLVyZ�SU]\�XG]LHODQLX�]DPyZLH��SXEOLF]Q\FK��7U\EXQDá�PR*H�
XFK\OLü� GHF\]MH� ]DPDZLDM�FHJR�� MHGQDN� QLH� PD� SUDZD� RU]HNDü� R� RGV]NRGRZDQLX�� R� NWyUH�
QDOH*\�Z\VW�SLü�GR�V�GX�F\ZLOQHJR��

:�)LQODQGLL�Z�SLHUZV]HM�LQVWDQFML�Z�VSUDZDFK�SURFHGXU�]DPyZLH��SXEOLF]Q\FK�RU]HND�8U]�G�
2FKURQ\�.RQNXUHQFML��Z�GUXJLHM�]D��1DF]HOQ\�6�G�$GPLQLVWUDF\MQ\��

,QWHUHVXM�F\� L� NRQWURZHUV\MQ\� E\á� SU]\SDGHN� V\VWHPX� QLHPLHFNLHJR�� Z� RNUHVLH� RG� VW\F]QLD�
�����U��GR�QRZHOL]DFML�SU]HSLVyZ�GRW\F]�F\FK�]DPyZLH��SXEOLF]Q\FK�]�PDMD������U��ZHV]á\�
Z� *\FLH� �� VW\F]QLD� ����� U���� :� SLHUZV]HM� LQVWDQFML� Z� VSUDZDFK� R� QDUXV]HQLH� SURFHGXU�
XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK� RU]HNDá\� RUJDQ\� QLH� V�GRZH� �G]LDáDM�FH� SU]\� RUJDQDFK�
DGPLQLVWUDFML� .RPLVMH� 2GZRáDZF]H� GR� VSUDZ� =DPyZLH�� 3XEOLF]Q\FK��� Z� GUXJLHM� LQVWDQFML�
)HGHUDOQD� .RPLVMD� .RQWUROL� =DPyZLH�� 3XEOLF]Q\FK�� IXQNFMRQXM�FD� SU]\� )HGHUDOQ\P�
8U]
G]LH� $QW\PRQRSRORZ\P��.RPLVMD� (XURSHMVND� SRGQRVLáD�Z�WSOLZR�ü�� F]\� XPRFRZDQLH�
L�XSUDZQLHQLD� WHM� .RPLVML� SR]ZDODM�� X]QDü� M�� ]D� QLH]DOH*Q\� RUJDQ� V�GRZ\�� VSHáQLDM�F\�
ZV]\VWNLH�Z\PDJDQLD�DUW����XVW����G\UHNW\Z\��������(:*����

2G� SRF]�WNX� ����� U��� ]JRGQLH� ]� QRZ\PL� SU]HSLVDPL���� Z� SLHUZV]HM� LQVWDQFML� RGZRáDQLD�
UR]SDWUXMH�,]ED�=DPyZLH��3XEOLF]Q\FK��9HUJDEHNDPPHU���NWyUD�QLH�MHVW�V�GHP��OHF]�RUJDQHP�
SRGSRU]�GNRZDQ\P� DGPLQLVWUDFML� �8U]
GRZL� $QW\PRQRSRORZHPX��� VNáDGDM�F\P� VL
� ]�
Z\*V]\FK�XU]
GQLNyZ�VáX*E\�F\ZLOQHM� �SRZRáDQ\FK�GR�.RPLVML�QD�SL
FLROHWQL��NDGHQFM
���D�
MHM� SU]HZRGQLF]�F\� SRVLDGDü� PXVL� XSUDZQLHQLD� V
G]LRZVNLH�� &]áRQNRZLH� ,]E\� Z� WRNX�
Z\NRQ\ZDQLD� VZ\FK�XSUDZQLH�� V�� QLH]DOH*QL� L� SRGOHJDM�� W\ONR�SU]HSLVRP��2G�GHF\]ML� ,]E\�
SU]\VáXJXMH�RGZRáDQLH�GR�Z\RGU
EQLRQHM�L]E\�V�GX�IHGHUDOQHJR��

:�SUDNW\FH��Z�ZLHOX�NUDMDFK�8QLL�(XURSHMVNLHM��RIHUHQFL�UDF]HM�U]DGNR�NRU]\VWDM��]H��URGNyZ�
RGZRáDZF]\FK�� :\UD(QLH� F]
�FLHM� QDWRPLDVW� RIHUHQFL� ZQRV]�� RGZRáDQLD� Z� W\FK� NUDMDFK��
Z�NWyU\FK� V�� RQH� UR]SDWU\ZDQH�SU]H]�Z\RGU
EQLRQH�RUJDQ\�RU]HNDM�FH� �QS��'DQLD��$XVWULD��
1LHPF\��)LQODQGLD���

�� 52/$��.20,6-,��(8523(-6.,(-�
'\UHNW\Z\� RGZRáDZF]H�� ]JRGQLH� ]� ]DVDG�� SRPRFQLF]R�FL��� RUD]� NRQFHSFM�� SDUWQHUVWZD�
LQVW\WXFML�ZVSyOQRWRZ\FK��SD�VWZ�F]áRQNRZVNLFK�L�SRGPLRWyZ�JRVSRGDUF]\FK��]DNáDGDM���*H�
PRQLWRURZDQLH� SUDZLGáRZR�FL� G]LDáD�� ]DPDZLDM�F\FK� RGE\ZDü� VL
� SRZLQQR� SU]HGH�
ZV]\VWNLP�QD�SR]LRPLH�NUDMRZ\P��L�LQLFMDW\ZD�Z�]DNUHVLH�ZQRV]HQLD�RGZRáD��ZLQQD�QDOH*Hü�
�������������������������������������������������
���3DWU]�GDOHM�V]F]HJyáRZH�XZDJL�Z�RPyZLHQLX�RU]HF]HQLD�7U\EXQDáX�6SUDZLHGOLZR�FL�Z�VSUDZLH�&��������'RUVFK�&RQVXOW���
���$��%RHVHQ��Ä'DV�QHXH�9HUJDEHUHFKW´��Z\G��%XQGHVDQ]HLJHU�9HUODJ�������U���V�����±�������
���=JRGQLH�]�]DVDG��SRPRFQLF]R�FL��VXEV\GLDUQR�FL��MHGQRVWND�Z\*V]HJR�V]F]HEOD�QLH�PR*H�Z\NRQ\ZDü�]DGD���NWyUH�PRJ��
]RVWDü� VSHáQLRQH�SU]H]� MHGQRVWNL�QL*V]HJR� V]F]HEOD�� D�GHF\]MH�QDOH*\�SRGHMPRZDü�QD� V]F]HEOX� MDN�QDMEOL*V]\P�RE\ZDWHOL��
]JRGQLH� ]� ]DVDG�� SRPRFQLF]R�FL� NRQWUROD� SUDZLGáRZR�FL� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK� SRZLQQD� RGE\ZDü� VL
� QD�
PR*OLZLH�QDMQL*V]\P�VWRSQLX��]�PR*OLZLH�QDMZL
NV]\P�XG]LDáHP�]DLQWHUHVRZDQ\FK�SRGPLRWyZ�JRVSRGDUF]\FK��RIHUHQWyZ���
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SU]HGH� ZV]\VWNLP� GR� RIHUHQWyZ�� MDNR� QDMOHSLHM� SRLQIRUPRZDQ\FK�� EH]SR�UHGQLFK�
REVHUZDWRUyZ� NRQNUHWQHM� SURFHGXU\� XG]LHODQLD� ]DPyZLHQLD� SXEOLF]QHJR�� EURQL�F\FK�
ZáDVQ\FK�SUDZ�L�]DLQWHUHVRZDQ\FK�ILQDQVRZR�Z\QLNLHP�SRVW
SRZDQLD��

-HGQDN*H�SU]\M
WH� UR]ZL�]DQLD�SU]HZLGXM�� UyZQLH*�SHZQH�PR*OLZR�FL�G]LDáDQLD�GOD�.RPLVML�
(XURSHMVNLHM�� MDNR� RUJDQX� Z\NRQDZF]HJR�� VWRM�FHJR� QD� VWUD*\� SUDZD� ZVSyOQRWRZHJR��
=JRGQLH�]�DUW����G\UHNW\Z\��������(:*�L�DUW����G\UHNW\Z\�������(:*�.RPLVMD�(XURSHMVND�
SRVLDGD� XSUDZQLHQLD� GR� EH]SR�UHGQLHM� LQWHUZHQFML�Z� WRF]�FH� VL
� SRVW
SRZDQLH� R� XG]LHOHQLH�
]DPyZLHQLD� SXEOLF]QHJR� �SRGOHJDM�FH� G\UHNW\ZRP�� Z� NUDMX� F]áRQNRZVNLP�� Z� ND*G\P�
PRPHQFLH�SRVW
SRZDQLD�� DOH�SU]HG� ]DZDUFLHP�XPRZ\��:�SU]\SDGNX� VWZLHUG]HQLD� MDZQHJR�
L�UD*�FHJR� QDUXV]HQLD� SU]HSLVyZ� ZVSyOQRWRZ\FK� .RPLVMD� PR*H� Z\VW�SLü� GR� RUJDQyZ�
SD�VWZD�� Z� NWyU\P� WRF]\� VL
� SRVW
SRZDQLH�� RUD]� EH]SR�UHGQLR� GR� LQVW\WXFML� SURZDG]�FHM�
SRVW
SRZDQLH�� ZVND]XM�F� NRQNUHWQH� QDUXV]HQLD� RUD]� *�GDM�F� XVXQL
FLD� XFK\ELH��
Z�SRVW
SRZDQLX�� :� FL�JX� ��� GQL� ���� Z� SU]\SDGNX� VHNWRUD� X*\WHF]QR�FL� SXEOLF]QHM�� RG�
RWU]\PDQLD� Z\VW�SLHQLD� .RPLVML�� SD�VWZR� �D� QLH� ]DPDZLDM�F\�� ]RERZL�]DQH� MHVW� XG]LHOLü�
RGSRZLHG]L��MDNLH�SRGM
WR�NURNL�GOD�NRUHNW\�]DNZHVWLRQRZDQHJR�SRVW
SRZDQLD����:�SUDNW\FH�
]�WHJR�XSUDZQLHQLD�.RPLVMD�NRU]\VWD�GR�ü�U]DGNR��

.RPLVMD�(XURSHMVND�PR*H� UyZQLH*�Z�ND*G\P�F]DVLH��QD�PRF\�DUW������ ������7UDNWDWX�:(��
Z�SU]\SDGNX� VWZLHUG]HQLD� QLHZáD�FLZHM� LPSOHPHQWDFML� L� UHVSHNWRZDQLD� G\UHNW\Z�� ]D*�GDü�
SRGM
FLD�VWRVRZQ\FK�G]LDáD��OHJLVODF\MQ\FK�L�IDNW\F]Q\FK��D�ZREHF�LFK�EUDNX���SR]ZDü�GDQH�
SD�VWZR� F]áRQNRZVNLH� SU]HG� (XURSHMVNL� 7U\EXQDá� 6SUDZLHGOLZR�FL�� :� NRQVHNZHQFML�
SRVW
SRZDQLD� SU]HG� 7U\EXQDáHP� QD� GDQH� SD�VWZR� PR*H� E\ü� QDáR*RQH� ]RERZL�]DQLH� GR�
SRGM
FLD�ZáD�FLZ\FK�G]LDáD�� OHJLVODF\MQ\FK��D�SU]\SDGNX�RSLHV]DáR�FL�QDZHW�NDUD�ILQDQVRZD�
�Z�W\P�ZVWU]\PDQLH�SU]HND]\ZDQLD�IXQGXV]\�HXURSHMVNLFK����

'\UHNW\Z\� RGZRáDZF]H� QLH� SRVLDGDM�� EH]SR�UHGQLHM� VNXWHF]QR�FL� �Z� SU]HFLZLH�VWZLH� GR�
QLHNWyU\FK� SRVWDQRZLH�� G\UHNW\Z� NRRUG\QXM�F\FK� SURFHGXU\� XG]LHODQLD� ]DPyZLH��
SXEOLF]Q\FK�QD�URERW\�EXGRZODQH��GRVWDZ\�L�XVáXJL�RUD]�G\UHNW\Z\�NRRUG\QXM�FHM�SURFHGXU\�
XG]LHODQLD� ]DPyZLH�� SU]H]�SRGPLRW\� VHNWRUD� X*\WHF]QR�FL� SXEOLF]QHM��� FR�R]QDF]D��*H�SU]\�
EUDNX� LFK� RGSRZLHGQLHM� WUDQVIRUPDFML� GR� SUDZD� ZHZQ
WU]QHJR� �SR� XSá\ZLH� WHUPLQX�
LPSOHPHQWDFML�� SRGPLRW� NUDMRZ\� QLH� PR*H� GOD� RFKURQ\� VZHJR� LQWHUHVX� SRZRá\ZDü� VL
�
EH]SR�UHGQLR�QD�SU]HSLV\�G\UHNW\Z����1DWRPLDVW�SRGPLRWRZL� LQG\ZLGXDOQHPX��NWyU\�GR]QDá�
V]NRG\� Z� Z\QLNX� QLHZGUR*HQLD�� OXE� QLHZáD�FLZHJR� ZGUR*HQLD� G\UHNW\Z\� Z� WHUPLQLH�
SU]\VáXJXMH�URV]F]HQLH�R�RGV]NRGRZDQLH�Z�VWRVXQNX�GR�GDQHJR�SD�VWZD�����

�� 6326Ï%��,03/(0(17$&-,��'<5(.7<:�
=JRGQLH� ]� DUW�� ���� ������ 7UDNWDWX� XVWDQDZLDM�FHJR� :VSyOQRW
� (XURSHMVN�� SD�VWZD�
F]áRQNRZVNLH�]RERZL�]DQH�V���Z�FHOX� LPSOHPHQWDFML�G\UHNW\Z\��GR�Z\GDQLD�Z�RNUH�ORQ\P�
F]DVLH�SU]HSLVyZ�NUDMRZ\FK��RGSRZLDGDM�F\FK�WUH�FL�G\UHNW\Z\��3D�VWZD�F]áRQNRZVNLH�PDM��

�������������������������������������������������
��� 3RGF]DV� SUDF� OHJLVODF\MQ\FK� UR]ZD*DQR� SU]\]QDQLH� .RPLVML� (XURSHMVNLHM� XSUDZQLHQLD� GR� SRGM
FLD� ZL�*�FHM� GHF\]ML� R�
]DZLHV]HQLX� �QD� QLH�ZL
FHM� QL*� WU]\�PLHVL�FH�� SRVW
SRZDQLD�� FR� GR� NWyUHJR� ]DFKRG]LáR� SRGHMU]HQLH�� L*� MHVW� SURZDG]RQH� ]�
QDUXV]HQLHP� SU]HSLVyZ� SUDZD� HXURSHMVNLHJR�� OHF]� SURSR]\FMD� WD� VSRWNDáD� VL
� ]� GX*\P� RSRUHP� SD�VWZ� F]áRQNRZVNLFK��
REDZLDM�F\FK� VL
� ]E\WQLHJR� Z]PRFQLHQLD� .RPLVML�� 2VWDWQLR� MHGQDN� 3DUODPHQW� (XURSHMVNL� SRQRZQLH� ]DSURSRQRZDá�
UR]V]HU]HQLH� XSUDZQLH�� GHF\]\MQ\FK�.RPLVML�(XURSHMVNLHM�Z� W\P� ]DNUHVLH�� á�F]QLH� ]� SU]\]QDQLHP�SUDZD� GR� SURZDG]HQLD�
GRFKRG]HQLD�L�Z\PLHU]DQLD�NDU���
���3DWU]�QS��RU]HF]HQLH�7U\EXQDáX�6SUDZLHGOLZR�FL�]�GQLD����ZU]H�QLD������U��Z�VSUDZLH�&���������1RYRJ��RUD]�RU]HF]HQLH�
7U\EXQDáX�]�GQLD����ZU]H�QLD������U��Z�VSUDZLH�&��������7RHJHO��]DPLHV]F]RQH�Z�QLQLHMV]\P�Z\ERU]H��
��� =DVDGD� WD� E\áD� IRUPXáRZDQH� ZLHORNURWQLH� SU]H]� (XURSHMVNL� 7U\EXQDá� 6SUDZLHGOLZR�FL� ±� SDWU]� RU]HF]HQLH� ]� GQLD� ���
OLVWRSDGD������U��Z�VSUDZLH�&������L�&�������)UDQNRYLFK���
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VZRERG
� Z\ERUX� GURJL�� �URGNyZ� OHJLVODF\MQ\FK� L� VSRVREX�� Z� MDNL� FHO� G\UHNW\Z\� ]RVWDQLH�
LQNRUSRURZDQ\�GR�XVWDZRGDZVWZD�NUDMRZHJR���

=JRGQLH�]�DUW����G\UHNW\Z\�RGZRáDZF]HM�Z�VHNWRUDFK�ÄNODV\F]Q\FK´�SD�VWZD�F]áRQNRZVNLH�
]RVWDá\� ]RERZL�]DQH� GR� GRVWRVRZDQLD� XVWDZRGDZVWZD�NUDMRZHJR�GR� MHM� UR]ZL�]D��Z� FL�JX�
QLHVSHáQD� GZyFK� ODW� RG� SU]\M
FLD� G\UHNW\Z\� �WM�� GR� GQLD� ��� JUXGQLD� ����� U���� D� G\UHNW\Z\�
RGZRáDZF]HM� Z� VHNWRU]H� X*\WHF]QR�FL� SXEOLF]QHM�� ]JRGQLH� ]� MHM� DUW�� ���� Z� FL�JX� URNX� RG�
SU]\M
FLD��WM��GR�GQLD���VW\F]QLD������U�����

3RV]F]HJyOQH� NUDMH� F]áRQNRZVNLH� 8QLL� (XURSHMVNLHM� Z\EUDá\�� ]JRGQLH� ]� ZáDVQ�� WUDG\FM��
SUDZQ��� Uy*QH� GURJL� WUDQVSR]\FML� FHOyZ� G\UHNW\Z� RGZRáDZF]\FK� GR� XVWDZRGDZVWZD�
NUDMRZHJR���

:\RGU
EQLü�PR*QD�WU]\�]DVDGQLF]R�Uy*QH�PR*OLZR�FL�ZGUR*HQLD�G\UHNW\Z�RGZRáDZF]\FK����

• SU]HM
FLH� SU]HSLVyZ� RGU
EQ\FK�� SR�ZL
FRQ\FK� Z\á�F]QLH� LPSOHPHQWDFML� G\UHNW\Z\�
�������(:*�L�OXE�G\UHNW\Z\�������(:*��QS��'DQLD��:áRFK\��,UODQGLD��/XNVHPEXUJ���

• Zá�F]HQLH� SU]HSLVyZ� RGZRáDZF]\FK� �]D]Z\F]DM� Z� SRVWDFL� RGU
EQHJR� UR]G]LDáX�� GR�
RJyOQLHMV]\FK� UHJXODFML� GRW\F]�F\FK� FDáR�FL� SUREOHPDW\NL� XG]LHODQLD� ]DPyZLH��
SXEOLF]Q\FK��QS��$XVWULD��)LQODQGLD��+RODQGLD��6]ZHFMD���

• EUDN� MDNLFKNROZLHN� G]LDáD�� OHJLVODF\MQ\FK�� ZREHF� X]QDQLD�� *H� LVWQLHM�FH� GRW\FKF]DV�
PR*OLZR�FL�RGZRáDZF]H�Z�]DNUHVLH�]DPyZLH��SXEOLF]Q\FK�V��MX*�]JRGQH�]�Z\PDJDQLDPL�
G\UHNW\Z�L�QLH�Z\PDJDM��*DGQ\FK�]PLDQ��QS��%HOJLD��+RODQGLD��3RUWXJDOLD��+LV]SDQLD����

:�QLHNWyU\FK�SU]\SDGNDFK�GRSLHUR�RU]HF]HQLH�(XURSHMVNLHJR�7U\EXQDáX�6SUDZLHGOLZR�FL��QD�
ZQLRVHN�.RPLVML� (XURSHMVNLHM�� R� QLHZáD�FLZHM� LPSOHPHQWDFML� G\UHNW\Z�RGZRáDZF]\FK� �OXE�
EUDNX� LPSOHPHQWDFML�� ]PXVLáR� NUDMH� F]áRQNRZVNLH� GR� SRGM
FLD� G]LDáD�� OHJLVODF\MQ\FK�
L�XFKZDOHQLD� VWRVRZQ\FK� SU]HSLVyZ� ZGUD*DM�F\FK� �QS�� *UHFMD��� .RPLVMD� (XURSHMVND� ZFL�*�
SRGQRVL��*H�QDGDO� ��PLPR�XSá\ZX�SDUX� ODW�RG�RVWDWHF]QHJR� WHUPLQX� WUDQVSR]\FML��G\UHNW\Z\�
RGZRáDZF]H�QLH�V��ZáD�FLZLH�ZGUR*RQH�GR�XVWDZRGDZVWZD�NUDMRZHJR��RGQR�QLH�G\UHNW\Z\�
�������(:*�GRW\F]\��+LV]SDQLL��3RUWXJDOLL��$XVWULL�L�6]ZHFML��D�Z�RGQLHVLHQLX�GR�G\UHNW\Z\�
������(:*�D*���VSR�UyG����NUDMyZ�F]áRQNRZVNLFK����

:�]DOH*QR�FL�RG�SU]\M
WHJR�Z�GDQ\P�SD�VWZLH�V\VWHPX�SUDZQHJR��SURFHGXU\�RGZRáDZF]H�Z�
]DNUHVLH� ]DPyZLH�� SXEOLF]Q\FK� V�� F]
�FL�� SURFHGXU\� F\ZLOQHM� �QS�� :LHOND� %U\WDQLD��
+RODQGLD��� SURFHGXU\� DGPLQLVWUDF\MQHM� L� V�GRZRDGPLQLVWUDF\MQHM� �6]ZHFMD�� )UDQFMD��
+LV]SDQLD��� E�G(� SRV]F]HJyOQH� LQVW\WXFMH� UHJXORZDQH�RPDZLDQ\PL�G\UHNW\ZDPL�SU]\QDOH*��
GR� SURFHGXU\� DGPLQLVWUDF\MQHM� �RGQR�QLH� XFK\OHQLD� GHF\]ML� ]DPDZLDM�FHJR�� L� GR� SURFHGXU\�
F\ZLOQHM��RGQR�QLH�]DV�G]HQLD�RGV]NRGRZDQLD����QS��Z�%HOJLL��'DQLL�L�:áRV]HFK��

��� ,11(��,167580(17<��.21752/,��=$0Ï:,(��
38%/,&=1<&+�

:�V\VWHPLH�SUDZQ\P�8QLL� UR]EXGRZDQH�V�� Uy*QH�PHFKDQL]P\�Z\PXV]DM�FH�SU]HVWU]HJDQLH�
SUDZD�XQLMQHJR�SU]H]�SD�VWZD�F]áRQNRZVNLH�L�SRGPLRW\�LQG\ZLGXDOQH��2PDZLDQH�G\UHNW\Z\�
RGZRáDZF]H� QLH� V�� MHG\Q�� JZDUDQFM�� UHVSHNWRZDQLD� Z� NUDMDFK� F]áRQNRZVNLFK� XQLMQ\FK�
RJyOQ\FK� ]DVDG� L� V]F]HJyáRZ\FK� UHJXá� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK� RNUH�ORQ\FK�
RGSRZLHGQLPL� G\UHNW\ZDPL� NRRUG\QXM�F\PL� SURFHGXU\� XG]LHODQLD� ]DPyZLH�� QD� URERW\�
EXGRZODQH��GRVWDZ\��XVáXJL�L�SU]H]�SRGPLRW\�G]LDáDM�FH�Z�VHNWRUDFK�X*\WHF]QR�FL�SXEOLF]QHM��

�������������������������������������������������
���.RPLVMD�(XURSHMVND��.RPLWHW�'RUDGF]\�GR�6SUDZ�=DPyZLH��3XEOLF]Q\FK��Ä6WXG\�RQ�WKH�5HPHGLHV�$SSOLHG�LQ�WKH�0HPEHU�

6WDWHV�LQ�WKH�)LHOG�RI�3XEOLF�3URFXUHPHQW´�&&2��������V�����
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:�UyG�NRPHQWDU]\� VSRW\ND� VL
�ZU
F]�SRJO�G��*H�RPDZLDQH�G\UHNW\Z\�QLH�ZQRV]��*DGQ\FK�
LVWRWQLH� QRZ\FK� ]RERZL�]D�� Z� VWRVXQNX� GR� Z\QLNDM�F\FK� ]� FDáR�FL� V\VWHPX� SUDZD�
ZVSyOQRWRZHJR��L�*H�V��W\ONR�UR]EXGRZDQ��PDQLIHVWDFM��RJyOQHM�]DVDG\�Z\QLNDM�FHM�]�DUW�����
���� 7UDNWDWX�:(�� *H� SD�VWZD� F]áRQNRZVNLH� V�� RERZL�]DQH� GR� SRGM
FLD�ZV]HONLFK� �URGNyZ�
JZDUDQWXM�F\FK� HIHNW\ZQH� ZGUR*HQLH� FHOyZ� 7UDNWDWX� L� UHVSHNWRZDQLH� G]LDáD�� �Z� W\P�
OHJLVODF\MQ\FK��SRGHMPRZDQ\FK�SU]H]� LQVW\WXFMH�XQLMQH� �]RERZL�]DQLH�GR�XU]HF]\ZLVWQLHQLD�
SUDNW\F]QHM�VNXWHF]QR�FL�SUDZD�ZVSyOQRWRZHJR���:��ZLHWOH�W\FK�SRJO�GyZ��SR]\W\ZQD��UROD�
G\UHNW\Z� RGZRáDZF]\FK� PD� UDF]HM� FKDUDNWHU� SRU]�GNXM�F\� L� RJUDQLF]D� VL
� UDF]HM� GR�
X�ZLDGRPLHQLD� L� SRSXODU\]DFML� LVWQLHM�F\FK� �QLH]DOH*QLH�� PR*OLZR�FL� GRFKRG]HQLD� VZ\FK�
SUDZ� SU]H]� RIHUHQWyZ� Z� Z\SDGNX� QDUXV]H�� SUDZD� ZVSyOQRWRZHJR� Z� ]DNUHVLH� ]DPyZLH��
SXEOLF]Q\FK�� XVXQL
FLD� HZHQWXDOQ\FK� QLHMDVQR�FL�� RUD]� SUDNW\F]QHJR� SU]\PXV]HQLD�
QLHNWyU\FK� SD�VWZ� F]áRQNRZVNLFK� GR� SRGM
FLD� UHIRUP� XVSUDZQLDM�F\FK� V�GRZ�� RFKURQ
�
LQWHUHVyZ�XF]HVWQLNyZ�SU]HWDUJyZ����

3R]D� RPyZLRQ\PL� G\UHNW\ZDPL� RGZRáDZF]\PL� LVWQLHMH� V]HUHJ� PHFKDQL]PyZ�
Z\PXV]DM�F\FK� ]JRGQR�ü� SUDZD� L� SUDNW\NL� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK� Z� NUDMDFK�
F]áRQNRZVNLFK�]�UHJXODFMDPL�XQLMQ\PL��

3R� SLHUZV]H�� SRGVWDZRZH� ]RERZL�]DQLD� SD�VWZ� F]áRQNRZVNLFK� Z� ]DNUHVLH� ]DPyZLH��
SXEOLF]Q\FK� SRGOHJDM�� V�GRZHM� NRQWUROL� 7U\EXQDáX� 6SUDZLHGOLZR�FL�� MDNR� *H� V�� SRFKRGQ��
IXQGDPHQWDOQ\FK� ]DVDG� ]DZDUW\FK�ZSURVW�Z�7UDNWDFLH�5]\PVNLP�� ]DND]X�G\VNU\PLQDFML� ]H�
Z]JO
GX� QD� QDURGRZR�ü� �DUW�� ��� ������ ]DVDG\� VZRERG\� SU]HSá\ZX� WRZDUyZ� �DUW�� ��� �������
]DVDG\�VZRERG\��ZLDGF]HQLD��SU]HSá\ZX��XVáXJ��DUW������������]DVDGD�VZRERG\�SURZDG]HQLD�
G]LDáDOQR�FL�JRVSRGDUF]HM��DUW������������]DVDGD�RFKURQ\�NRQNXUHQFML��DUW������������(XURSHMVNL�
7U\EXQDá� 6SUDZLHGOLZR�FL� ZLHORNURWQLH� RU]HNDá� Z� VSUDZDFK� ]DPyZLH�� SXEOLF]Q\FK��
RGZRáXM�F� VL
� ZSURVW� GR� SRVWDQRZLH�� 7UDNWDWX� :(� �UyZQLH*� QD� GáXJR� SU]HG� SU]\M
FLHP�
RPDZLDQ\FK�WX�G\UHNW\Z�RGZRáDZF]\FK�����

3R�GUXJLH��ZV]\VWNLH�ZD*QLHMV]H�SRVWDQRZLHQLD�G\UHNW\Z�RNUH�ODM�F\FK�SURFHGXU\�XG]LHODQLD�
]DPyZLH�� Z\ZLHUDM�� VNXWHN� EH]SR�UHGQL� �ÄGLUHFW� HIIHFW´��� FR� R]QDF]D�� L*� SRGPLRW\�
LQG\ZLGXDOQH�PRJ���SRZRáXM�F�VL
�ZSURVW�QD�G\UHNW\Z\��QDZHW�ZREHF�LFK�QLHZGUR*HQLD�OXE�
QLHZáD�FLZHJR� ZGUR*HQLD� GR� XVWDZRGDZVWZD� NUDMRZHJR�� GRFKRG]Lü� VZ\FK� SUDZ�
EH]SR�UHGQLR� SU]HG� V�GDPL� NUDMRZ\PL�� D� RUJDQ\� DGPLQLVWUDFML� SXEOLF]QHM� �Z� W\P�
VDPRU]�GRZHM�� RERZL�]DQH� V�� VWRVRZDü� EH]SR�UHGQLR� RGSRZLHGQLH� SU]HSLV\� G\UHNW\Z�� ]�
SRPLQL
FLHP� HZHQWXDOQLH� VSU]HF]Q\FK� ]� QLPL� SU]HSLVyZ� NUDMRZ\FK�� =JRGQLH� ]�
RU]HF]QLFWZHP� (XURSHMVNLHJR� 7U\EXQDáX� 6SUDZLHGOLZR�FL� VNXWHN� EH]SR�UHGQL� Z\ZLHUDM��
SU]HSLV\�GRW\F]�FH�]DNUHVX�SU]HGPLRWRZHJR�L�SRGPLRWRZHJR�G\UHNW\Z�RUD]�SURFHGXU��]DVDG�
NRQNXUHQFML�� ZVSyOQ\FK� UHJXá� WHFKQLF]Q\FK� L� ZVSyOQ\FK� ]DVDG� RJáRV]H�� L� XG]LDáX� Z�
SRVW
SRZDQLX��D� WDN*H�]DVDG�NZDOLILNDFML�RIHUHQWyZ� L�Z\ERUX�RIHUW\��NU\WHULyZ�VSUDZG]DQLD�
ZLHG]\�L�]GROQR�FL� WHFKQLF]QHM�RUD]�ZLDU\JRGQR�FL�HNRQRPLF]QHM� L�ILQDQVRZHM�RIHUHQWD�RUD]�
NU\WHULyZ�RFHQ\�RIHUW����

3R� WU]HFLH�� SUDZLGáRZR�ü� ZGUR*HQLD� L� SU]HVWU]HJDQLD� Z� SRV]F]HJyOQ\FK� SD�VWZDFK�
F]áRQNRZVNLFK� 8QLL� G\UHNW\Z� RNUH�ODM�F\FK� V]F]HJyáRZH� SURFHGXU\� XG]LHODQLD� ]DPyZLH��

�������������������������������������������������
���6��$UURZVPLWK�� Ä3XEOLF�3URFXUHPHQW��([DPSOH� RI� D�'HYHORSHG�)LHOG� RI�1DWLRQDO�5HPHGLHV�(VWDEOLVKHG�E\�&RPPXQLW\�
/DZ´��V�������
���0��/HPNH�Ä=DPyZLHQLD�SXEOLF]QH�Z�8QLL�(XURSHMVNLHM��'\UHNW\Z\�GRW\F]�FH�]DPyZLH��SXEOLF]Q\FK�QD�XVáXJL��GRVWDZ\�L�
URERW\�EXGRZODQH´��V����������
���0��/HPNH�Ä=DPyZLHQLD�SXEOLF]QH�Z�8QLL�(XURSHMVNLHM��'\UHNW\Z\�GRW\F]�FH�]DPyZLH��SXEOLF]Q\FK�QD�XVáXJL��GRVWDZ\�L�
URERW\�EXGRZODQH´��V������WDP�SU]\WRF]RQH�RGSRZLHGQLH�RU]HF]HQLD�7U\EXQDáX��



� 0DULDQ�/HPNH�±�:SURZDG]HQLH� �

���

SXEOLF]Q\FK� SRGOHJD� ]� PRF\� 7UDNWDWX� NRQWUROL� V�GRZHM� VSUDZRZDQHM� SU]H]� (XURSHMVNL�
7U\EXQDá�6SUDZLHGOLZR�FL��,VWQLHMH�MX*�ERJDWH�RU]HF]QLFWZR�7U\EXQDáX�Z�W\P�]DNUHVLH����

3R�F]ZDUWH��R�F]\P�MX*�E\áD�PRZD��QD�JUXQFLH�LQQ\FK�JDá
]L�SUDZD�ZVSyOQRWRZHJR��7U\EXQDá�
6SUDZLHGOLZR�FL� UR]ZLQ�á� NRQFHSFM
� RGV]NRGRZDZF]HM� RGSRZLHG]LDOQR�FL� SD�VWZD� ZREHF�
MHGQRVWNL�]D� V]NRG\�Z\QLNáH�]�QDUXV]HQLD�SUDZD�ZVSyOQRWRZHJR��=DVDGD� WD� UyZQLH*� VWRVXMH�
VL
�GR�HZHQWXDOQ\FK�QDUXV]H��SUDZD�ZVSyOQRWRZHJR�Z�]DNUHVLH�]DPyZLH��SXEOLF]Q\FK��

3R�SL�WH��.RPLVMD�(XURSHMVND��SU]\�SRSDUFLX�3DUODPHQWX�(XURSHMVNLHJR��GRGDWNRZR�]DFK
FD�
SD�VWZD� F]áRQNRZVNLH� GR� WZRU]HQLD� OXE� Z\]QDF]DQLD� QLH]DOH*Q\FK� RUJDQyZ� �XU]
GyZ�� QD�
SR]LRPLH� NUDMRZ\P� �WDNLFK� MDN� XU]
G\� DQW\PRQRSRORZH�� NRQWUROL� OXE� Z\VSHFMDOL]RZDQH�
Z\á�F]QLH� Z� VSUDZDFK� ]DPyZLH��� RGSRZLHG]LDOQ\FK� ]D� UR]ZL�]\ZDQLH� SUREOHPyZ�
LQWHUSUHWDF\MQ\FK�L�UR]SDWU\ZDQLH�LQG\ZLGXDOQ\FK�VNDUJ�Z�VSUDZDFK�GRW\F]�F\FK�]DPyZLH��
SXEOLF]Q\FK� �ZH� ZVSyáSUDF\� ]� .RPLVM�� L� SRGREQ\PL� RUJDQDPL� Z� LQQ\FK� NUDMDFK�
F]áRQNRZVNLFK�����

��� 20Ï:,(1,(��25=(&=(���(8523(-6.,(*2�
75<%81$à8��635$:,('/,:2�&,�

����� 25=(&=(1,(��=������:5=(�1,$�������5���:��635$:,(��&��������
�.20,6-$��(8523(-6.$��35=(&,:.2��5(38%/,&(��*5(&.,(-��

=JRGQLH�]�DUW����G\UHNW\Z\��������(:*�SD�VWZD�F]áRQNRZVNLH�RERZL�]DQH�E\á\��Z�WHUPLQLH�
GR� ��� JUXGQLD� ����� U��� GR� SU]\M
FLD�Z� XVWDZRGDZVWZLH� NUDMRZ\P�SU]HSLVyZ�ZGUD*DM�F\FK�
G\UHNW\Z
� L� SU]HGVWDZLHQLD� RGSRZLHGQLFK� WHNVWyZ� SU]\M
W\FK� SU]HSLVyZ� .RPLVML�
(XURSHMVNLHM�� :� Z\]QDF]RQ\P� WHUPLQLH� U]�G� 5HSXEOLNL� *UHFNLHM� QLH� SU]HGVWDZLá� .RPLVML�
VWRVRZQHJR�NRPXQLNDWX��:REHF�SRZ\*V]HJR��Z�PDMX������U��.RPLVMD�(XURSHMVND�X]QDM�F��
*H� 5HSXEOLND� *UHFND� QLH� GRNRQDáD� SUDZLGáRZHJR� ZGUR*HQLD� G\UHNW\Z\�� ZV]F]
áD�
SRVW
SRZDQLH�Z\MD�QLDM�FH��Z�RSDUFLX�R� DUW�� ���� �REHFQLH������7UDNWDWX��:�RGSRZLHG]L�QD�
]DU]XW\�.RPLVML�Z�VLHUSQLX������U��U]�G�JUHFNL�VWZLHUG]Lá��*H��

��� G\UHNW\ZD�RGZRáDZF]D�]RVWDáD�F]
�FLRZR�ZGUR*RQD� �Z�VW\F]QLX������ U���Z�RGQLHVLHQLX�
GR�]DPyZLH��SXEOLF]Q\FK�QD�URERW\�EXGRZODQH��

��� EH]VSRUQH�MHVW��*H�G\UHNW\ZD�RGZRáDZF]D�QLH�]RVWDáD�ZGUR*RQD�ZSURVW��SRSU]H]�SU]\M
FLH�
MHGQR]QDF]Q\FK�SU]HSLVyZ��Z�RGQLHVLHQLX�GR�]DPyZLH��SXEOLF]Q\FK�QD�GRVWDZ\���

��� RGSRZLHGQL� SURMHNW� DNWX� QRUPDW\ZQHJR� �GHNUHWX� SUH]\GHQWD�� Z\UD(QLH� ZGUD*DM�FHJR�
G\UHNW\Z
�RGZRáDZF]��Z�RGQLHVLHQLX�GR�GRVWDZ�]RVWDá�MX*�SU]\JRWRZDQ\��L�SU]HVáDQ\�GR�
.RPLVML��� SUDFH� OHJLVODF\MQH� QDG� QLP� WUZDM�� L� V�� MX*� EOLVNLH� XNR�F]HQLD�� D� RSy(QLHQLD�
Z�MHJR� SU]\M
FLX� Z\QLNDM�� ]� WUXGQR�FL� IRUPDOQ\FK� L� SURFHGXUDOQ\FK�� PL
G]\� LQQ\PL� ]�
SU]HGáX*DM�F\FK�VL
�X]JRGQLH��PL
G]\UHVRUWRZ\FK��

��� SU]\M
WH� MX*�XVWDZRGDZVWZR�Z�]DNUHVLH�RGZRáD��GRW\F]�F\FK�]DPyZLH��SXEOLF]Q\FK�QD�
URERW\�EXGRZODQH�� UR]SDWU\ZDQH�Z�NRQWHN�FLH�FDáHJR�JUHFNLHJR�V\VWHPX�SUDZQHJR�RUD]�
]ZáDV]F]D� Z� �ZLHWOH� UR]V]HU]DM�FHM� Z\NáDGQL� SU]\M
WHM� RVWDWQLR� SU]H]� SUDNW\N
�
RU]HF]QLF]��� VWZDU]D� Z\VWDUF]DM�F�� RFKURQ
� GOD� RIHUHQWyZ� UyZQLH*� Z� SRVW
SRZDQLX�
R�XG]LHOHQLH�]DPyZLHQLD�SXEOLF]QHJR�QD�GRVWDZ\��

�������������������������������������������������
���3DWU]�'��3LDVWD��Ä=DPyZLHQLD�SXEOLF]QH�Z�8QLL�(XURSHMVNLHM��2U]HF]QLFWZR�7U\EXQDáX�6SUDZLHGOLZR�FL��&]
�ü�,´��
���.RPLVMD�(XURSHMVND��Ä=LHORQD�.VL
JD��=DPyZLHQLD�SXEOLF]QH�Z�8QLL�(XURSHMVNLHM�±�Z�SRV]XNLZDQLX�UR]ZL�]D�´��V�������
����
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1LH� ]JDG]DM�F� VL
� ]� SRZ\*V]�� DUJXPHQWDFM�� Z� OLSFX� ����� U�� .RPLVMD� (XURSHMVND� ZQLRVáD�
VSUDZ
� GR� 7U\EXQDáX� 6SUDZLHGOLZR�FL�� *�GDM�F� X]QDQLD�� L*� 5HSXEOLND� *UHFND� ZLQQD� MHVW�
QDUXV]HQLD� SUDZD� ZVSyOQRWRZHJR� SRSU]H]� QLHZGUR*HQLH� Z� RGSRZLHGQL� VSRVyE� Z�
Z\]QDF]RQ\P�WHUPLQLH�SRVWDQRZLH��G\UHNW\Z\��������(:*��

:�UR]SUDZLH�SU]HG�7U\EXQDáHP�RELH�VWURQ\�SRGWU]\PDá\�VZRMH�VWDQRZLVND��

:� RU]HF]HQLX� 7U\EXQDá� 6SUDZLHGOLZR�FL� X]QDá�� *H� 5HSXEOLND� *UHFND�� QLH� SU]\MPXM�F� Z�
Z\]QDF]RQ\P� WHUPLQLH� SU]HSLVyZ� Z� SHáQL� ZGUD*DM�F\FK� SRVWDQRZLHQLD� G\UHNW\Z\�
�������(:*�� QLH� Z\ZL�]DáD� VL
� ]H� VZRLFK� ]RERZL�]D�� F]áRQNRZVNLFK� L� ZLQQD� MHVW�
QDUXV]HQLD�DUW����WHM�G\UHNW\Z\��

7U\EXQDá� SRGNUH�OLá�� *H� QLH� PRJ�� E\ü� XVSUDZLHGOLZLHQLHP� GOD� RSy(QLH�� Z� LPSOHPHQWDFML�
G\UHNW\Z\�SU]H]�SD�VWZR�F]áRQNRZVNLH�UHJXODFMH� L�SURFHGXU\�NUDMRZH��F]\� WH*�RNROLF]QR�FL�
Z\GáX*DM�FH�SRQDG�PLDU
�NUDMRZ\�SURFHV�OHJLVODF\MQ\��Z\QLNDM�FH�]�ZHZQ
WU]Q\FK�UHJXODFML�
SURFHGXUDOQ\FK� E�G(� DNF\GHQWDOQ\FK� WUXGQR�FL� GDQHJR� SD�VWZD� �Z� W\P� SU]\SDGNX� ��
SU]HGáX*DM�FH�VL
�X]JRGQLHQLD�PL
G]\UHVRUWRZH������

3U]HGH� ZV]\VWNLP� ]D�� 7U\EXQDá� ZVND]Dá�� *H� VNRUR� G\UHNW\ZD� Z\UD(QLH� Z\PDJD�
XGRVW
SQLHQLD��URGNyZ�RGZRáDZF]\FK��Z�W\P�*�GDQLD�]DVWRVRZDQLD��URGNyZ�W\PF]DVRZ\FK��
FR�QDMPQLHM�ZV]\VWNLP�SRGPLRWRP��NWyUH�PDM�� LQWHUHV�Z�X]\VNDQLX�GDQHJR�]DPyZLHQLD�� WR�
VWRVRZDQH� Z� W\P� SU]\SDGNX� RJyOQH� SU]HSLV\� SURFHGXU\� DGPLQLVWUDF\MQHM� RGF]\W\ZDQH�
OLWHUDOQLH� GDM�� RIHUHQWRP� PQLHMV]H� XSUDZQLHQLD� QL*� WH� Z\QLNDM�FH� ]� G\UHNW\Z� �DOERZLHP�
RJUDQLF]DM��XSUDZQLHQLH�GR�Z\VW�SLHQLD�R�XQLHZD*QLHQLH�GHF\]ML�W\ONR�GR�SRGPLRWyZ�SUDZD�
SXEOLF]QHJR���%H]�]QDF]HQLD�Z�W\P�SU]\SDGNX�MHVW��*H�DNWXDOQD�JUHFND�SUDNW\ND�RU]HF]QLF]D�
MHVW� ]JRGQD� ]� Z\PDJDQLDPL� G\UHNW\Z� L� SU]\MPXMH� VWRVRZQ�� Z\NáDGQL
� UR]V]HU]DM�F���
$OERZLHP�RGSRZLHGQLP�ZGUR*HQLHP�G\UHNW\Z\�L�U]HF]\ZLVW��JZDUDQFM��ZáD�FLZHM�RFKURQ\�
SUDZ�SU]HZLG]LDQ\FK�Z�G\UHNW\ZDFK�PR*H�E\ü�W\ONR�SUHF\]\MQ\�L�NODURZQ\�]DSLV�XVWDZRZ\��
QLH� Z\VWDUF]\� ]D�� VDPD� SRSUDZQD� SUDNW\ND� V�GRZD� F]\� DGPLQLVWUDF\MQD�� SR]EDZLRQD�
MHGQR]QDF]QHM�SRGVWDZ\�XVWDZRZHM��

5RN� SR� Z\GDQLX� SU]H]� (XURSHMVNL� 7U\EXQDá� 6SUDZLHGOLZR�FL� QLQLHMV]HJR� RU]HF]HQLD�
5HSXEOLND� *UHFND� SU]\M
áD� VWRVRZQH� SU]HSLV\�� ]JRGQH� ]� ZV]HONLPL� Z\PRJDPL� G\UHNW\Z\�
�������(:*��RNUH�ODM�FH��URGNL�RGZRáDZF]H�GRW\F]�FH�SRVW
SRZD��R�XG]LHOHQLH�]DPyZLH��
SXEOLF]Q\FK�QD�URERW\�EXGRZODQH��GRVWDZ\�L�XVáXJL��

����� 25=(&=(1,(��=������:5=(�1,$�������5���:��635$:,(��&�������
�Ä'256&+��&2168/7´��

3LHUZRWQLH� G\UHNW\ZD� �������(:*� GRW\F]\áD� W\ONR� SURFHGXU� XG]LHODQLD� ]DPyZLH��
SXEOLF]Q\FK�QD�URERW\� �EXGRZODQH� L�GRVWDZ\�� MDNR�*H�Z�PRPHQFLH� MHM�XFKZDODQLD�������U���
W\ONR� WH� URG]DMH�]DPyZLH��SXEOLF]Q\FK�REM
WH�E\á\� UHJXODFMDPL�ZVSyOQRWRZ\PL��G\UHNW\ZD�
�������(:*�]����OLSFD������U��GRW\F]�FD�UREyW�EXGRZODQ\FK�RUD]�G\UHNW\ZD�������(:*�]�
��� JUXGQLD� ����� U�� GRW\F]�FD� GRVWDZ��� 3U]\M
WD� ��� F]HUZFD� ����� U�� G\UHNW\ZD�������(:*�
GRW\F]�FD� ]DPyZLH�� SXEOLF]Q\FK� QD� XVáXJL� Z� VZ\P� DUW�� ��� QRZHOL]RZDáD� G\UHNW\Z
�
�������(:*�� UR]FL�JDM�F� RERZL�]\ZDQLH� G\UHNW\Z\� RGZRáDZF]HM� UyZQLH*� QD� SURFHGXU\�
XG]LHODQLD� ]DPyZLH�� GRW\F]�F\FK� XVáXJ�� 7HUPLQ� ZGUR*HQLD� G\UHNW\Z\� ������(:*� PLMDá�
��OLSFD������U��

:� UR]SRF]
W\P� Z� ����� U�� SRVW
SRZDQLX� SU]HWDUJRZ\P�� GRW\F]�F\P� ]DPyZLHQLD� QD�
�ZLDGF]HQLH� XVáXJ� ]� ]DNUHVX� EXGRZQLFWZD� L� DUFKLWHNWXU\�� ILUPD� 'RUVFK� &RQVXOW�

�������������������������������������������������
���3DWU]�WH*�RU]HF]HQLH�7U\EXQDáX�]���NZLHWQLD������U��Z�VSUDZLH�&��������S�����
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,QJHQLHXUJHVHOOVFKDIW� PE+� QLH]DGRZRORQD� ]� QLHNRU]\VWQHJR� GOD� VLHELH� UR]VWU]\JQL
FLD�
SU]HWDUJX��ZQLRVáD�RGZRáDQLH�GR�RUJDQX�UR]SDWUXM�FHJR�RGZRáDQLD�Z�SLHUZV]HM�LQVWDQFML��7HQ�
X]QDá� VL
� ]D�QLHZáD�FLZ\�� MDNR�*H�Z� W\P�F]DVLH�5HSXEOLND�)HGHUDOQD�1LHPLHF�QLH�ZGUR*\áD�
MHV]F]H� SUDZLGáRZR��� �PLPR� XSá\ZX� WHUPLQX�� G\UHNW\Z\� ������(:*� GRW\F]�FHM� SURFHGXU�
XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK�QD�XVáXJL��Z�W\P�]ZáDV]F]D�MHM�DUW������2UJDQ�RGZRáDZF]\�
GUXJLHM� LQVWDQFML� �)HGHUDOQD� .RPLVMD� .RQWUROL� =DPyZLH�� 3XEOLF]Q\FK� ±�
9HUJDEH�EHUZDFKXQJVDXVVFKX�� GHV�%XQGHV�� WDN*H�PLDá�Z�WSOLZR�FL� FR� GR� GRSXV]F]DOQR�FL�
VWRVRZDQLD� LVWQLHM�F\FK�SURFHGXU� RGZRáDZF]\FK� �SU]\M
W\FK�Z�SUDZLH�NUDMRZ\P�]JRGQLH� ]�
SLHUZRWQ\P�EU]PLHQLHP�G\UHNW\Z\��������W\ONR�Z�RGQLHVLHQLX�GR�]DPyZLH��SXEOLF]Q\FK�QD�
GRVWDZ\� L� URERW\� EXGRZODQH��� UyZQLH*� Z� RGQLHVLHQLX� GR� ]DPyZLH�� SXEOLF]Q\FK� QD� XVáXJL��
]JRGQLH�]�EU]PLHQLHP�DUW�����G\UHNW\Z\�������(:*��PLPR� MHM�QLHZGUR*HQLD�GR�SU]HSLVyZ�
NUDMRZ\FK�� :REHF� WHJR� )HGHUDOQD� .RPLVMD� =DPyZLH�� 3XEOLF]Q\FK�� Z� WU\ELH� DUW�� ����
�REHFQLH�DUW�������7UDNWDWX��VNLHURZDáD�GR�(XURSHMVNLHJR�7U\EXQDáX�6SUDZLHGOLZR�FL�ZQLRVHN�
R� Z\GDQLH� RU]HF]HQLD� ZVW
SQHJR�� Z� FHOX� UR]VWU]\JQL
FLD�� F]\� RUJDQ\� SRZRáDQH� GR�
UR]SDWU\ZDQLD�RGZRáD�� GRW\F]�F\FK� ]DPyZLH�� QD� URERW\�EXGRZODQH� L� GRVWDZ\�� V�� UyZQLH*�
XSUDZQLRQH� GR� UR]SDWU\ZDQLD� RGZRáD�� GRW\F]�F\FK� ]DPyZLH�� QD� XVáXJL�� EH]SR�UHGQLR� QD�
PRF\� DUW�� ��� G\UHNW\Z\� ������(:*�� SU]\� EUDNX� VWRVRZQ\FK� NUDMRZ\FK� SU]HSLVyZ�
NRPSHWHQF\MQ\FK��

:�W\P�PRPHQFLH� MHGQDN�SRMDZLáD�VL
�Z�WSOLZR�ü�SURFHGXUDOQD��SRGQRV]RQD�]DUyZQR�SU]H]�
RGZRáXM�F��VL
�ILUP
�� MDN�L�.RPLVM
�(XURSHMVN���F]\�)HGHUDOQD�.RPLVMD�.RQWUROL�=DPyZLH��
3XEOLF]Q\FK� MHVW� V�GHP� OXE� WU\EXQDáHP� Z� UR]XPLHQLX� DUW�� ���� 7UDNWDWX�� XSUDZQLRQ\P� GR�
ZQRV]HQLD� SU]HG� (XURSHMVNL� 7U\EXQDá� 6SUDZLHGOLZR�FL� ZQLRVNX� R� Z\GDQLH� RU]HF]HQLD�
ZVW
SQHJR�� 1HJDW\ZQD� RGSRZLHG(� QD� WR� S\WDQLH� R]QDF]DáDE\� QLH� W\ONR� QLHGRSXV]F]DOQR�ü�
GURJL�V�GRZHM�SU]HG�7U\EXQDáHP�6SUDZLHGOLZR�FL�Z�W\P�NRQNUHWQ\P�SU]\SDGNX��OHF]�SU]HGH�
ZV]\VWNLP�SR�UHGQLH�X]QDQLH�SU]H]�(XURSHMVNL�7U\EXQDá�6SUDZLHGOLZR�FL�� L*�FDá\�QLHPLHFNL�
V\VWHP�RGZRáDZF]\� MHVW� QLH]JRGQ\� ]�G\UHNW\Z�� �������(:*��1LH]JRGQR�ü�GRW\F]\áDE\�Z�
V]F]HJyOQR�FL� DUW�� �� XVW�� �� G\UHNW\Z\�� NWyU\� Z\PDJD�� E\� Z� V\WXDFML� MH�OL� SURFHGXUD�
RGZRáDZF]D� �Z� SLHUZV]HM� LQVWDQFML�� QLH� WRF]\� VL
� SU]HG� V�GHP�� RUJDQHP� RGZRáDZF]\P�
GUXJLHM� LQVWDQFML�E\á� V�G� OXE� WU\EXQDá�Z� UR]XPLHQLX�DUW������7UDNWDWX��7DNLH� WH*� VWDQRZLVNR�
SU]HGVWDZLá�Z�VZHM�RSLQLL�5]HF]QLN�*HQHUDOQ\�7HVDXUR����

1LHPLHFND� SURFHGXUD� UR]SDWU\ZDQLD� RGZRáD�� Z� VSUDZDFK� R� XG]LHOHQLH� ]DPyZLH��
SXEOLF]Q\FK�� ZGUR*RQD� Z� OXW\P� ����� U�� Z� FHOX� LPSOHPHQWDFML� G\UHNW\Z\� �������(:*��
]DNáDGD� UR]SDWU\ZDQLH� RGZRáD�� SR]D� LVWQLHM�F\P� V\VWHPHP� V�GRZQLFWZD� F\ZLOQHJR� L�
DGPLQLVWUDF\MQHJR�� 8WZRU]RQR� Z� W\P� FHOX� VSHFMDOQH� RGU
EQH� RUJDQ\�� E
G�FH� �Z� SLHUZV]HM�
LQVWDQFML�� F]
�FL�� DGPLQLVWUDFML�� -DNR� RUJDQ� GUXJLHM� LQVWDQFML� SRZRáDQR� )HGHUDOQ�� .RPLVM
�
.RQWUROL�=DPyZLH��3XEOLF]Q\FK��

)HGHUDOQD� .RPLVMD� .RQWUROL� =DPyZLH�� 3XEOLF]Q\FK� XWZRU]RQD� ]RVWDáD� QD� SRGVWDZLH�
QLHPLHFNLHJR�SUDZD�EXG*HWRZHJR��PD�FKDUDNWHU�VWDá\��MHVW�MHG\Q\P�RUJDQHP�SRZRáDQ\P�GR�
NRQWUROL� SUDZLGáRZR�FL� RU]HF]H�� GRW\F]�F\FK� SURFHGXU� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK�
Z\GDQ\FK�Z� SLHUZV]HM� LQVWDQFML�� MHM� RU]HF]HQLD� V�� ZL�*�FH�� ]JRGQLH� ]� MHM� SURFHGXU�� VWURQ\�
PXV]�� E\ü� Z\VáXFKDQH� SU]HG� Z\GDQLHP� RU]HF]HQLD�� RU]HNDM�F� VWRVXMH� SU]HSLV\� SUDZD�
L�SRGOHJD� W\ONR�SUDZX��G]LDáD�EH]VWURQQLH�� QLH]DOH*QLH� L� QD�ZáDVQ�� RGSRZLHG]LDOQR�ü� �PLPR�
]ZL�]NyZ�RUJDQL]DF\MQ\FK�]�DGPLQLVWUDFM��U]�GRZ����F]áRQNRZLH�.RPLVML�V��SRZRá\ZDQL�QD�
F]DV�RNUH�ORQ\��SL
ü�ODW��L�RGZRá\ZDQL�QD�W\FK�VDP\FK�]DVDGDFK�FR�V
G]LRZLH��

�������������������������������������������������
��� 5HSXEOLND� )HGHUDOQD� 1LHPLHF� QLH� XFKZDOLáD� RGSRZLHGQLFK� SU]HSLVyZ� UDQJL� XVWDZRZHM� LQNRUSRUXM�F\FK� SRVWDQRZLHQLD�
G\UHNW\Z\� ������(:*� GR� XVWDZRGDZVWZD� NUDMRZHJR�� RJUDQLF]DM�F� VL
� GR� Z\GDQLD� Z� F]HUZFX� ����� U�� PLQLVWHULDOQHJR�
RNyOQLND�]RERZL�]XM�FHJR�RUJDQ\�DGPLQLVWUDFML�GR�EH]SR�UHGQLHJR�VWRVRZDQLD�G\UHNW\Z\�������(:*��
���2SLQLD�Z�VSUDZLH�&�������]�GQLD����PDMD������U��



�0DULDQ�/HPNH�±�:SURZDG]HQLH�

���

=JRGQLH� ]� RU]HF]QLFWZHP�7U\EXQDáX� 6SUDZLHGOLZR�FL� DE\� GDQ\� RUJDQ�PyJá� E\ü� X]QDQ\� ]D�
V�G�OXE�WU\EXQDá�Z�UR]XPLHQLX�DUW������7UDNWDWX��QLH�PXVL�NRQLHF]QLH�IRUPDOQLH�E\ü�RUJDQHP�
ZáDG]\�V�GRZQLF]HM�Z�GDQ\P�NUDMX��OHF]�VSHáQLDü�PXVL�QDVW
SXM�FH�ZDUXQNL���

• MHVW�XWZRU]RQ\�QD�PRF\�SU]HSLVyZ�SUDZD��D�QLH�QD�PRF\�SRUR]XPLHQLD�VWURQ���

• PD�FKDUDNWHU�VWDá\��D�QLH�RND]MRQDOQ\���

• MHJR�ZáD�FLZR�ü� MHVW�RERZL�]NRZD��D�RU]HF]HQLD�ZL�*�FH� �SRGGDQLH�VL
� MHJR� MXU\VG\NFML�
L�Z\NRQDQLH�RU]HF]H��QLH�PR*H�]DOH*Hü�Z\á�F]QLH�RG�GREUHM�ZROL�VWURQ���

• SRVW
SRZDQLH� SU]HG� QLP� PD� FKDUDNWHU� NRQWUDG\NWRU\MQ\� �SU]HMU]\VWD� SURFHGXUD� PXVL�
JZDUDQWRZDü�SHáQ��RFKURQ
�VáXV]Q\FK�LQWHUHVyZ�REX�VWURQ�SRVW
SRZDQLD���

• VWRVXMH�SU]HSLV\�SUDZD��D�QLH�Z\á�F]QLH�]DVDG
�VáXV]QR�FL���

• MHVW� EH]VWURQQ\� �QLH]ZL�]DQ\� ]� *DGQ�� ]H� VWURQ� SRVW
SRZDQLD�� L� QLH]DOH*Q\� �MHJR�
F]áRQNRZLH�QLH�PRJ��E\ü�XVXQL
FL�]�XU]
GX���

7U\EXQDá� 6SUDZLHGOLZR�FL� X]QDá� �]UHV]W�� ZEUHZ� RSLQLL� 5]HF]QLND� *HQHUDOQHJR� L� .RPLVML�
(XURSHMVNLHM���*H�QLHPLHFND�)HGHUDOQD�.RPLVMD�.RQWUROL�=DPyZLH��3XEOLF]Q\FK� MHVW� V�GHP�
OXE� WU\EXQDáHP� Z� UR]XPLHQLX� DUW�� ���� 7UDNWDWX�� DOERZLHP� VSHáQLD� ZV]\VWNLH� SRZ\*V]H�
ZDUXQNL�� -DNR� WDND� MHVW� ]DWHP� V�GHP� NUDMRZ\P� XSUDZQLRQ\P� GR� ZQRV]HQLD� ZQLRVNX�
R�Z\GDQLH�RU]HF]HQLD�ZVW
SQHJR�Z�WU\ELH�DUW������7UDNWDWX��

7U\EXQDá� X]QDM�F� )HGHUDOQ�� .RPLVM
� ]D� V�G� OXE� WU\EXQDá� Z� UR]XPLHQLX� DUW�� ���� 7UDNWDWX��
Z\UD(QLH� SRGNUH�OLá� MHGQRF]H�QLH�� *H� QLH� EDGD�Z� W\P� SRVW
SRZDQLX� NZHVWLL�� F]\� )HGHUDOQD�
.RPLVMD�.RQWUROL�=DPyZLH��3XEOLF]Q\FK�VSHáQLD�ZV]\VWNLH�Z\PRJL�RNUH�ORQH�Z�DUW����XVW����
G\UHNW\Z\� �������(:*�� 3\WDQLH� ]DWHP�� F]\� QLHPLHFNL� V\VWHP� RGZRáDZF]\� Z� VSUDZDFK�
]DPyZLH�� SXEOLF]Q\FK� VWDQRZL� SUDZLGáRZ�� LPSOHPHQWDFM
� G\UHNW\Z\� �������(:*�� D� Z�
V]F]HJyOQR�FL� MHM� DUW�� �� XVW�� ��� SR]RVWDáR�SR�Z\GDQLX�RU]HF]HQLD�Z� VSUDZLH�'RUVFK�&RQVXOW��
QDGDO� RWZDUWH�� 3UREOHP� QLH� MHVW� MX*� MHGQDN� DNWXDOQ\�� JG\*� RG� �� VW\F]QLD� ����� U�� QRZH�
QLHPLHFNLH� SU]HSLV\� ZSURZDG]Lá\� SHáQ�� V�GRZ�� NRQWURO
� QDG� RGZRáDQLDPL� Z� VSUDZDFK�
]DPyZLH��SXEOLF]Q\FK��

7U\EXQDá�QHJDW\ZQLH�RGSRZLHG]LDá�QD�ZáD�FLZH�S\WDQLH�E
G�FH�SU]HGPLRWHP�SRVW
SRZDQLD��
F]\�ZREHF�QLHZGUR*HQLD�Z� WHUPLQLH�G\UHNW\Z\�������GRW\F]�FHM�XVáXJ���URGNL�RGZRáDZF]H�
SU]HZLG]LDQH� Z� SU]HSLVDFK� NUDMRZ\FK� W\ONR� GOD� VSUDZ� GRW\F]�F\FK� ]DPyZLH�� QD� URERW\�
EXGRZODQH� L� GRVWDZ\� PRJ�� E\ü� DXWRPDW\F]QLH�� QD� PRF\� VDPHJR� DUW�� ��� � G\UHNW\Z\�
������(:*�� ]DVWRVRZDQH� ZREHF� ]DPyZLH�� QD� XVáXJL�� .RPSHWHQFMD� WDND� PXVL� E\ü�
Z\ZLHG]LRQD�]�SUDZD�NUDMRZHJR��:�V]F]HJyOQR�FL�GHF\]MD��NWyU\�NUDMRZ\�V�G� OXE� WU\EXQDá�
MHVW� ZáD�FLZ\� GOD� UR]VWU]\JDQLD� VSRUyZ� GRW\F]�F\FK� SUDZ� Z\ZLHG]LRQ\FK� ]� SUDZD�
ZVSyOQRWRZHJR�� MHVW� VXZHUHQQ�� GHF\]M�� SD�VWZD� F]áRQNRZVNLHJR�� $UW�� ��� G\UHNW\Z\�
������(:*� R]QDF]D�� L*� SD�VWZR� F]áRQNRZVNLH� RERZL�]DQH� MHVW� ZVND]Dü� RUJDQ� V�GRZ\�
ZáD�FLZ\� GOD� UR]VWU]\JDQLD� VSRUyZ� GRW\F]�F\FK� ]DPyZLH�� SXEOLF]Q\FK� QD� XVáXJL�� OHF]� QLH�
SU]HV�G]D�� *H� PXVL� WR� E\ü� WHQ� VDP� RUJDQ� FR� SU]HZLG]LDQ\� GOD� � ]DPyZLH�� SXEOLF]Q\FK� QD�
URERW\�EXGRZODQH�L�GRVWDZ\��

3RQDGWR�7U\EXQDá� SU]\SRPQLDá��*H�Z�SU]\SDGNX�� JG\� MHGQRVWND� MHVW� SRV]NRGRZDQD� �Z� W\P�
SU]\SDGNX� ±� SR]EDZLRQD� SU]HZLG]LDQHM� G\UHNW\Z�� RFKURQ\� SUDZQHM�� ZVNXWHN� ]ZáRNL�
SD�VWZD� F]áRQNRZVNLHJR� Z� LPSOHPHQWDFML� G\UHNW\Z\�� PR*QD� GRFKRG]Lü� RG� SD�VWZD�
RGV]NRGRZDQLD�]D�V]NRG\�Z\ZRáDQH�QLHZGUR*HQLHP�G\UHNW\Z\�Z�WHUPLQLH����

�������������������������������������������������
���3DWU]�Z�V]F]HJyOQR�FL�RU]HF]HQLH�7U\EXQDáX�]����OLVWRSDGD������U��Z�VSUDZDFK�&������L�&�������)UDQFRYLFK��S�����±������



� 0DULDQ�/HPNH�±�:SURZDG]HQLH� �

���

����� 25=(&=(1,(��=�����.:,(71,$�������5���:��635$:,(��& �������
�Ä7g*(/´��

:� ]DVDGQLF]HM� F]
�FL� SUREOHP� UR]SDWU\ZDQ\� Z� WHM� VSUDZLH� SRGREQ\� MHVW� GR� SUREOHPX�
SRGQLHVLRQHJR�Z�VSUDZLH�&��������'RUVFK�&RQVXOW���

3U]HSLV\� ZGUD*DM�FH� G\UHNW\Z
� �������(:*� GR� XVWDZRGDZVWZD� DXVWULDFNLHJR� ZHV]á\� Z�
*\FLH�]�GQLHP���VW\F]QLD������U��=JRGQLH�]�ZDUXQNDPL�DNFHVML�GR�8QLL�(XURSHMVNLHM��$XVWULD�
]RERZL�]DáD� VL
� GR�ZGUR*HQLD� G\UHNW\Z\� ������(:*�GRW\F]�FHM� XVáXJ� ]� GQLHP� �� VW\F]QLD�
�����U��)DNW\F]QLH�MHGQDN�XF]\QLáD�WR�]�GZXOHWQLP�RSy(QLHQLHP��]�GQLHP���VW\F]QLD������U���

6SUDZD�SRQL*V]D�GRW\F]\�UR]SRF]
WHJR�SU]H]�3RáXGQLRZRDXVWULDFN��.DV
�&KRU\FK�Z������U��
SRVW
SRZDQLD�R�XG]LHOHQLH�]DPyZLHQLD�QD�XVáXJL�WUDQVSRUWX�FKRU\FK��

:� SRVW
SRZDQLX� RGZRáDZF]\P� SU]HG� V�GHP� NUDMRZ\P� �Z� W\P� SU]\SDGNX� ±� SU]HG�
DXVWULDFNLP� )HGHUDOQ\P� 8U]
GHP� =DPyZLH�� 3XEOLF]Q\FK� �%XQGHVYHUJDEHDPW��� E
G�F\P�
V�GRZ\P�RUJDQHP�ZáD�FLZ\P�Z�VSUDZDFK�]DPyZLH��SXEOLF]Q\FK��SRMDZLáD�VL
�Z�WSOLZR�ü��
F]\� ZREHF� EUDNX� RGSRZLHGQLHM� Z� W\P� F]DVLH� WUDQVSR]\FML� G\UHNW\Z\� ������(:*� GR�
XVWDZRGDZVWZD� NUDMRZHJR�� RUJDQ� V�GRZ\� SRZRáDQ\� GR� UR]VWU]\JDQLD� VSRUyZ� GRW\F]�F\FK�
]DPyZLH�� SXEOLF]Q\FK� QD� URERW\� EXGRZODQH� L� GRVWDZ\�� ]� PRF\� VDPHJR� SUDZD�
ZVSyOQRWRZHJR�� MHVW� UyZQLH*� NRPSHWHQWQ\�GR� UR]VWU]\JDQLD� VSRUyZ�GRW\F]�F\FK� ]DPyZLH��
SXEOLF]Q\FK� QD� XVáXJL�� ,QQ\PL� VáRZ\�� V�G� DXVWULDFNL� VS\WDá� 7U\EXQDá� 6SUDZLHGOLZR�FL�� F]\�
SU]HSLV\�G\UHNW\Z\��������(:*�V��Z\VWDUF]DM�FR�SUHF\]\MQH�L�NRQNUHWQH��WDN�*H�Z\ZLHUDM��
VNXWHN� EH]SR�UHGQL� �GLUHFW� HIIHFW�� L� F]\� PR*QD� VL
� QD� QLH� SRZRá\ZDü� EH]SR�UHGQLR� Z�
SRVW
SRZDQLX� SU]HG� V�GHP� NUDMRZ\P�� QDZHW� MH*HOL� QLH� ]RVWDá\� ZáD�FLZLH� ZGUR*RQH�� SR�
XSá\ZLH�WHUPLQX�QD�ZGUR*HQLH��

(XURSHMVNL� 7U\EXQDá� 6SUDZLHGOLZR�FL�� SRZRáXM�F� VL
� ]UHV]W�� F]
VWR� QD� VZRMH� RU]HF]HQLH� Z�
VSUDZLH� &������� �'RUVFK� &RQVXOW��� SRZWyU]\á�� *H� VWZLHUG]HQLH�� NWyU\� V�G� NUDMRZ\� MHVW�
ZáD�FLZ\� GOD� UR]VWU]\JDQLD� VSRUyZ� GRW\F]�F\FK� SUDZ� Z\ZLHG]LRQ\FK� ]� SUDZD�
ZVSyOQRWRZHJR� MHVW� VXZHUHQQ��GHF\]M��GDQHJR�SD�VWZD� L� HZHQWXDOQD�Z�WSOLZR�ü�PR*H�E\ü�
UR]VWU]\JQL
WD� Z\á�F]QLH� SU]H]� V�G� NUDMRZ\� QD� JUXQFLH� SUDZD� NUDMRZHJR�� '\UHNW\Z\�
Z\PDJDM�� ZSUDZG]LH�� E\� VSRU\� GRW\F]�FH� SURFHGXU� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK� FR�
QDMPQLHM� Z� GUXJLHM� LQVWDQFML� UR]VWU]\JDQH� E\á\� SU]H]� RUJDQ\� V�GRZH�� OHF]� QLH� ZVND]XM��
NRQNUHWQ\FK�RUJDQyZ��QLH�SU]HV�G]DM��UyZQLH*��*H�PXVL�WR�E\ü�MHGHQ�L�WHQ�VDP�RUJDQ�V�GRZ\�
GOD�]DPyZLH��SXEOLF]Q\FK�QD�URERW\�EXGRZODQH�L�GRVWDZ\�RUD]�XVáXJL��

6W�G�ZQLRVHN��*H�G\UHNW\ZD�RGZRáDZF]D��������(:*�QLH�Z\ZLHUD�VNXWNX�EH]SR�UHGQLHJR��
QLH� PR*QD� VL
� QD� QL�� ZSURVW� SRZRá\ZDü� SU]HG� V�GDPL� NUDMRZ\PL�� L� GOD� MHM� SUDZLGáRZHM�
LPSOHPHQWDFML�QLH]E
GQH�MHVW�Z\GDQLH�SU]H]�SD�VWZR�F]áRQNRZVNLH�RGSRZLHGQLFK�SU]HSLVyZ�
ZGUD*DM�F\FK��R�LOH�FHO�G\UHNW\Z\�±�]DSHZQLHQLH�V]\ENLHM�L�VNXWHF]QHM�V�GRZHM�RFKURQ\�SUDZ�
XF]HVWQLNyZ� SRVW
SRZDQLD� R� XG]LHOHQLH� ]DPyZLHQLD� SXEOLF]QHJR�� QLH� ]RVWDá� ]UHDOL]RZDQ\�
SU]H]�XSU]HGQLR�RERZL�]XM�FH�LQQH�SU]HSLV\���

'DOHM� Z� RU]HF]HQLX� Z� WHM� VSUDZLH� 7U\EXQDá� 6SUDZLHGOLZR�FL� ]DZDUá� LVWRWQH� UR]ZD*DQLD�
GRW\F]�FH� NODV\ILNDFML� XVáXJ� Z� �ZLHWOH� G\UHNW\Z\� ������(:*� RUD]� ZD*QH� VWZLHUG]HQLH�
R�EH]SR�UHGQLHM�VNXWHF]QR�FL�7\WXáX�,��,,�L�,,,�G\UHNW\Z\�������(:*�GRW\F]�FHM�XVáXJ��

����� 25=(&=(1,(��=������:5=(�1,$�������5���:��635$:,(��&��������
��Ä(92%86´��

2U]HF]HQLH� Z� VSUDZLH� &�������� �(YR%XV�� GRW\F]\� ]EOL*RQHJR� SUREOHPX�� MDN� RU]HF]HQLH�
Z�VSUDZLH�&������� �7|JHO��� OHF]�Z�RGQLHVLHQLX�GR� LQWHUSUHWDFML�G\UHNW\Z\�������GRW\F]�FHM�
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SURFHGXU� RGZRáDZF]\FK� GOD� ]DPyZLH�� XG]LHODQ\FK� SU]H]� SRGPLRW\� G]LDáDM�FH�Z� VHNWRUDFK�
JRVSRGDUNL�ZRGQHM��HQHUJHW\NL��WUDQVSRUWX�L�WHOHNRPXQLNDFML��

:�$XVWULL�SU]HSLV\�ZGUD*DM�FH�G\UHNW\Z
��������(:*�GRW\F]�F��SURFHGXU�RGZRáDZF]\FK�Z�
RGQLHVLHQLX�GR�GRVWDZ��XVáXJ�L�UREyW�EXGRZODQ\FK�RUD]�G\UHNW\Z
�������(:*�]����F]HUZFD�
����� U�� GRW\F]�F�� SURFHGXU� XG]LHODQLD� ]DPyZLH�� SU]H]� SRGPLRW\� G]LDáDM�FH� Z� VHNWRUDFK�
JRVSRGDUNL� ZRGQHM�� HQHUJHW\NL�� WUDQVSRUWX� L� WHOHNRPXQLNDFML� ZHV]á\� Z� *\FLH� ]� GQLHP�
��VW\F]QLD� ����� U���� 1DWRPLDVW� G\UHNW\ZD� ������(:*� GRW\F]�FD� SURFHGXU� RGZRáDZF]\FK�
Z�RGQLHVLHQLX� GR� ]DPyZLH�� XG]LHODQ\FK� SU]H]� VHNWRU� X*\WHF]QR�FL� SXEOLF]QHM� ]� GQLHP�
��VW\F]QLD������U��

)HGHUDOQ\� 8U]�G� =DPyZLH�� 3XEOLF]Q\FK� VNLHURZDá� ]DWHP� GR� (XURSHMVNLHJR� 7U\EXQDáX�
6SUDZLHGOLZR�FL�ZQLRVHN�R�Z\GDQLH�RU]HF]HQLD�ZVW
SQHJR��F]\�GR�SRVW
SRZD��R�XG]LHOHQLH�
]DPyZLHQLD�SU]H]�SRGPLRW\�VHNWRUD�X*\WHF]QR�FL�SXEOLF]QHM��SURZDG]RQ\FK�Z�ODWDFK������±�
������ VWRVXMH� VL
� WU\E� RGZRáDZF]\� SU]HZLG]LDQ\� G\UHNW\Z�� ������(:*�� PLPR� EUDNX� MHM�
SUDZLGáRZHJR�ZGUR*HQLD�GR�XVWDZRGDZVWZD�NUDMRZHJR���

3RQRZQLH�SRZRáXM�F�VL
�QD�RU]HF]HQLH�Z�VSUDZLH�'RUVFK�&RQVXOW�7U\EXQDá�6SUDZLHGOLZR�FL�
VWZLHUG]Lá�� L*� QLH� PR*QD� Z\á�F]QLH� QD� SRGVWDZLH� VDPHJR� WHNVWX� G\UHNW\Z\� ������(:*�
VNXWHF]QLH� ZQLRVNRZDü�� L*� WHQ� VDP� NUDMRZ\� RUJDQ� V�GRZ\�� NWyU\� MHVW� MX*� ZáD�FLZ\� GOD�
UR]VWU]\JDQLD� VSRUyZ� GRW\F]�F\FK� ]DPyZLH�� SXEOLF]Q\FK� QD� GRVWDZ\� L� URERW\� EXGRZODQH�
E
G]LH� �SU]\�EUDNX�Z\UD(QHJR�NUDMRZHJR�SU]HSLVX�NRPSHWHQF\MQHJR�� UyZQLH*�ZáD�FLZ\�GOD�
VSRUyZ� GRW\F]�F\FK� ]DPyZLH�� XG]LHODQ\FK� SU]H]� SRGPLRW\� G]LDáDM�FH� Z� VHNWRUDFK�
JRVSRGDUNL�ZRGQHM��HQHUJHW\NL��WUDQVSRUWX�L�WHOHNRPXQLNDFML��7D�NZHVWLD�QLH�MHVW�SU]HGPLRWHP�
UHJXODFML� ZVSyOQRWRZ\FK�� 7R� F]\� E
G]LH� WR� WHQ� VDP� RUJDQ� MHVW� Z\á�F]Q�� GHF\]M�� SD�VWZD�
F]áRQNRZVNLHJR� L� PR*H� E\ü� UR]VWU]\JQL
WH� W\ONR� SU]H]� V�G� NUDMRZ\� QD� JUXQFLH� SUDZD�
NUDMRZHJR��

7U\EXQDá�QD�NR�FX�RU]HF]HQLD�SRQRZQLH�SU]\SRPQLDá��*H� MH*HOL�GDQH�SD�VWZR�F]áRQNRZVNLH�
QLH� GRSHáQLáR�Z�Z\]QDF]RQ\P� WHUPLQLH� RERZL�]NX� WUDQVSR]\FML� SRVWDQRZLH�� G\UHNW\Z\�QD�
JUXQW�SUDZD�NUDMRZHJR��WR�]DLQWHUHVRZDQH�RVRE\�PRJ���SU]HG�V�GDPL�NUDMRZ\PL��GRFKRG]Lü�
RGV]NRGRZDQLD�]D�V]NRG\�VSRZRGRZDQH�QLHZGUR*HQLHP�GDQHM�G\UHNW\Z\��

����� 25=(&=(1,(��=�����/87(*2�������5���:��635$:,(��& ��������
�Ä.g//(163(5*(5´��

2U]HF]HQLH� WR� GRW\F]\� RFHQ\� ]JRGQR�FL� DXVWULDFNLHJR� V\VWHPX� UR]SDWU\ZDQLD� RGZRáD��
Z�VSUDZDFK� ]DPyZLH�� SXEOLF]Q\FK� ]� Z\PRJDPL� G\UHNW\Z\� �������(:*�� :QLRVHN�
R�Z\GDQLH� RU]HF]HQLD� ZVW
SQHJR� SU]HGáR*RQ\� ]RVWDá� SU]H]� NUDMRZ\� 8U]�G� =DPyZLH��
3XEOLF]Q\FK� Z� 7\UROX� �SRSU]HGQLR� RPyZLRQH� VSUDZ\� RGQRV]�FH� VL
� GR� $XVWULL� GRW\F]\á\�
V\VWHPX�RGZRáD��QD�SR]LRPLH�IHGHUDOQ\P���3U]\�RND]ML�7U\EXQDá�GRNRQDá�Z\NáDGQL�MHGQHJR�
]�NOXF]RZ\FK�IUDJPHQWyZ�G\UHNW\Z\�RGZRáDZF]HM���

=JRGQLH� ]� NUDMRZ\P� SUDZHP� 7\UROX� LQNRUSRUXM�F\P� G\UHNW\Z
� �������(:*� RUJDQHP�
ZáD�FLZ\P� GR� UR]SDWU\ZDQLD� RGZRáD�� Z� VSUDZDFK� ]DPyZLH�� SXEOLF]Q\FK� MHVW� 8U]�G�
=DPyZLH��3XEOLF]Q\FK�Z�7\UROX��7LUROHU�/DQGHVYHUJDEHDPW���=JRGQLH�]�SUDZHP�W\UROVNLP�
Z�VNáDG�8U]
GX�ZFKRG]���SRZRá\ZDQL�SU]H]�U]�G�NUDMRZ\�7\UROX�QD�SL
ü�ODW��

• SU]HZRGQLF]�F\��SRVLDGDM�F\�ZLHG]
�]�]DNUHVX�]DPyZLH��SXEOLF]Q\FK��

�������������������������������������������������
���-DNR�F]áRQHN�()7$�$XVWULD�E\áD�]RERZL�]DQD�GR�KDUPRQL]DFML�F]
�FL�VZRLFK�SU]HSLVyZ�GRW\F]�F\FK�XG]LHODQLD�]DPyZLH��
SXEOLF]Q\FK�]�G\UHNW\ZDPL�MHV]F]H�SU]HG�X]\VNDQLHP�SHáQHJR�F]áRQNRVWZD�Z�8QLL�(XURSHMVNLHM��
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• VSUDZR]GDZFD���SU]HGVWDZLFLHO�U]�GX��SRVLDGDM�F\�ZLHG]
�SUDZQLF]���

• F]áRQNRZLH�VNáDGX�RU]HNDM�FHJR��

• RVRE\�� SRVLDGDM�FH� ZLHG]
� ]� ]DNUHVX� ]DPyZLH�� SXEOLF]Q\FK�� Z\W\SRZDQH� SU]H]�
RUJDQL]DFMH�SUDFRGDZFyZ��SUDFRZQLNyZ��VWRZDU]\V]HQLH�JPLQ�L�RUJDQL]DFMH�]DZRGRZH��

-HGQR� ]� RU]HF]H��8U]
GX�=DPyZLH�� 3XEOLF]Q\FK�Z�7\UROX� ]DVNDU*RQH� ]RVWDáR� SU]H]� ILUP
�
-RVHI�.|OOHQVSHUJHU�*PE+�	�&R��.*� GR� DXVWULDFNLHJR�6�GX�.RQVW\WXF\MQHJR��7HQ�XFK\OLá�
]DVNDU*RQH�RU]HF]HQLH��DUJXPHQWXM�F��*H�VNáDG�RU]HNDM�F\�8U]
GX�=DPyZLH��QLH�RGSRZLDGDá�
Z\PDJDQLRP� DUW�� �� XVW�� �� G\UHNW\Z\� �������(:*� �SU]HZRGQLF]�F\� E\á� LQ*\QLHUHP�� D� QLH�
SUDZQLNLHP�L�QLH�SRVLDGDá�XSUDZQLH��V
G]LRZVNLFK���

0LPR� ]PLDQ\� SU]HZRGQLF]�FHJR�� QDGDO� LVWQLDá\� Z�WSOLZR�FL� FR� GR� SUDZLGáRZR�FL� VNáDGX�
8U]
GX� =DPyZLH�� 3XEOLF]Q\FK� Z� �ZLHWOH� G\UHNW\Z\� �������(:*�� :REHF� SRZ\*V]HJR�
7\UROVNL� 8U]�G� =DPyZLH�� 3XEOLF]Q\FK� VNLHURZDá� GR� (XURSHMVNLHJR� 7U\EXQDáX�
6SUDZLHGOLZR�FL�ZQLRVHN�R�Z\GDQLH�RU]HF]HQLD�ZVW
SQHJR��Z�FHOX�UR]VWU]\JQL
FLD��F]\�8U]�G�
=DPyZLH�� 3XEOLF]Q\FK� Z� 7\UROX� MHVW� �ZáD�FLZLH� XVWDQRZLRQ\P�� RUJDQHP� RGZRáDZF]\P�
Z�UR]XPLHQLX�DUW����XVW����G\UHNW\Z\��������(:*��L�RJyOQLHM��F]\�SUDZR�W\UROVNLH�GRW\F]�FH�
SURFHGXU�RGZRáDZF]\FK�VWDQRZL�DGHNZDWQ��WUDQVSR]\FM
�G\UHNW\Z\��������(:*��

:� SLVHPQHM� RSLQLL� GRW\F]�FHM� WHM� VSUDZ\� SU]HGáR*RQHM� 7U\EXQDáRZL� .RPLVMD� (XURSHMVND�
SRGQRVL�� *H� QDUXV]HQLHP� QLH]DOH*QR�FL� MHVW� WR�� *H� MHGQ\P� ]� NOXF]RZ\FK� F]áRQNyZ� VNáDGX�
RU]HNDM�FHJR� MHVW� SU]HGVWDZLFLHO� DGPLQLVWUDFML� U]�GRZHM�� Z� SU]\SDGNX� NWyUHJR� SRGOHJáR�ü�
VáX*ERZD�� ]ZL�]DQD� ]� Z\NRQ\ZDQ�� IXQNFM��� PR*H� VWDü� Z� VSU]HF]QR�FL� ]� Z\PRJLHP�
EH]VWURQQR�FL� L� QLH]DOH*QR�FL��7U\EXQDá� MHGQDN�X]QDá��*H� SU]HSLV\� DXVWULDFNLH� �SU]HZLGXM�FH�
]DND]� Z\GDZDQLD� LQVWUXNFML� GRW\F]�F\FK� NRQNUHWQHM� VSUDZ\�� Z\VWDUF]DM�FR� JZDUDQWXM��
EH]VWURQQR�ü�SU]HGVWDZLFLHOD�U]�GX���

:� FHOX� XG]LHOHQLD� RGSRZLHG]L� QD� S\WDQLH� 7U\EXQDá� 6SUDZLHGOLZR�FL� QDMSLHUZ� ]EDGDá�� F]\�
8U]�G� =DPyZLH�� 3XEOLF]Q\FK� MHVW� V�GHP� OXE� WU\EXQDáHP� Z� UR]XPLHQLX� DUW�� ���� ������
7UDNWDWX�� 3RQLHZD*� VSHáQLD� V]H�ü� ZDUXQNyZ�� RPyZLRQ\FK� XSU]HGQLR� SU]\� VSUDZLH�'RUVFK�
&RQVXOW��]RVWDá�XWZRU]RQ\�]�PRF\�SU]HSLVyZ�SUDZD��PD�FKDUDNWHU�VWDá\��MHJR�ZáD�FLZR�ü�MHVW�
RERZL�]NRZD�D�RU]HF]HQLD�ZL�*�FH��SRVW
SRZDQLH�SU]HG�QLP�PD�FKDUDNWHU�NRQWUDG\NWRU\MQ\��
VWRVXMH� SU]HSLV\�SUDZD�� MHVW� QLH]DOH*Q\���ZL
F� MHVW� V�GHP� OXE� WU\EXQDáHP�Z� UR]XPLHQLX� DUW��
����������7UDNWDWX�:(���

=JRGQLH� ]� XWUZDORQ\P� RU]HF]QLFWZHP� 7U\EXQDáX�� NZHVWLD�� F]\� GDQ\� RUJDQ� MHVW� V�GHP� OXE�
WU\EXQDáHP�Z�UR]XPLHQLX�DUW������������7UDNWDWX�:(��MHVW�UR]VWU]\JDQD�Z\á�F]QLH�QD�JUXQFLH�
SUDZD� ZVSyOQRWRZHJR� �D� QLH� NUDMRZHJR����� Z� V]F]HJyOQR�FL� ZL
F�� ]D� V�G� OXE� WU\EXQDá�
Z�UR]XPLHQLX�WUDNWDWX�:(�PR*H�E\ü�X]QDQ\�RUJDQ�QLH�E
G�F\�V�GHP�Z�NUDMRZ\P�SRU]�GNX�
SUDZQ\P����

1DVW
SQLH�7U\EXQDá�GRNRQDá�Z\NáDGQL�DUW����XVW����G\UHNW\Z\��������(:*��5]HF]RQ\�SU]HSLV�
MHVW�GR�ü�]DJPDWZDQ\�L�QLH]E\W�MDVQ\��

Ä��� 7DP�JG]LH�RUJDQ\�RGZRáDZF]H�QLH�PDM��FKDUDNWHUX�V�GRZHJR��LFK�GHF\]MH�PXV]��E\ü�

]DZV]H� X]DVDGQLRQH� QD� SL�PLH�� 3RQDGWR� Z� WDNLP� SU]\SDGNX� QDOH*\� ZSURZDG]Lü� SU]HSLV\�

JZDUDQWXM�FH� SRVW
SRZDQLH�� G]L
NL� NWyUHPX�ZV]HONLH� HZHQWXDOQLH� EH]SUDZQH� �URGNL� SRGM
WH�

SU]H]� RUJDQ� RGZRáDZF]\� OXE�ZV]HONLH� XFK\ELHQLD�Z�Z\NRQ\ZDQLX� QDGDQ\FK�PX� XSUDZQLH��

E
G��PRJá\�E\ü�SU]HGPLRWHP�RGZRáDQLD�Z�V�G]LH�OXE�RGZRáDQLD�UR]SDWU\ZDQHJR�SU]H]�LQQ\�

�������������������������������������������������
���3DWU]�RSLQLD�U]HF]QLND�JHQHUDOQHJR�Z�VSUDZLH�&��������S������
���RU]HF]HQLH�]����F]HUZFD������U��Z�VSUDZLH�&��������
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RUJDQ�E
G�F\�V�GHP�OXE� WU\EXQDáHP�Z�]QDF]HQLX�DUW������7UDNWDWX�L�QLH]DOH*Q\�]DUyZQR�RG�

]DPDZLDM�FHJR��MDN�L�RUJDQX�RGZRáDZF]HJR��

&]áRQNRZLH�WHJR�QLH]DOH*QHJR�RUJDQX�V��SRZRá\ZDQL�L�RSXV]F]DM��VWDQRZLVNR�QD�W\FK�VDP\FK�

ZDUXQNDFK�� FR� V
G]LRZLH�� MH*HOL� FKRG]L� R� XU]�G� RGSRZLHG]LDOQ\� ]D� LFK� QRPLQDFM
�� RNUHV�

NDGHQFML� RUD]� LFK� RGZRáDQLH�� 3U]\QDMPQLHM� 3U]HZRGQLF]�F\� WHJR� QLH]DOH*QHJR� RUJDQX�PXVL�

PLHü�WDNLH�VDPH�NZDOLILNDFMH�]DZRGRZH�L�SUDZQH��MDN�V
G]LRZLH��1LH]DOH*Q\�RUJDQ�SRGHMPXMH�

GHF\]MH�SR�SU]HSURZDG]HQLX�SRVW
SRZDQLD��Z�NWyU\P�Z\VáXFKDQH�V��RELH�VWURQ\��D�GHF\]MH�WH�

V��SUDZQLH�ZL�*�FH��Z�VSRVyE�RNUH�ORQ\�SU]H]�ND*GH�SD�VWZR�F]áRQNRZVNLH��´�

=JRGQLH�]�Z\NáDGQL��7U\EXQDáX�SRZ\*V]\�SU]HSLV�QDOH*\�UR]XPLHü�QDVW
SXM�FR��.RQVWUXXM�F�
V\VWHP� RGZRáDZF]\� Z� VSUDZDFK� GRW\F]�F\FK� SRVW
SRZD�� R� XG]LHOHQLH� ]DPyZLH��
SXEOLF]Q\FK� L� Z\]QDF]DM�F� RUJDQ\� ZáD�FLZH� GR� UR]SDWU\ZDQLD� RGZRáD��� SD�VWZR�
F]áRQNRZVNLH� PD� GR� Z\ERUX� GZLH� PR*OLZR�FL�� =JRGQLH� ]� SLHUZV]�� PR*OLZR�FL��� NUDMRZH�
SU]HSLV\� ZGUD*DM�FH� G\UHNW\Z
� PRJ�� SU]HND]Dü� VSUDZ\� RGZRáDZF]H� ]� ]DNUHVX� ]DPyZLH��
SXEOLF]Q\FK�Z�FDáR�FL� SRG� MXU\VG\NFM
� RUJDQyZ�R� FKDUDNWHU]H� V�GRZ\P��'UXJD�PR*OLZR�ü�
SROHJD�QD�SU]HND]DQLX�W\FK�VSUDZ��Z�SLHUZV]HM�LQVWDQFML��SRG�MXU\VG\NFM
�RUJDQyZ��NWyUH�QLH�
PDM�� FKDUDNWHUX� V�GRZHJR��:� W\P� GUXJLP� SU]\SDGNX�� RG� GHF\]ML� �QLHV�GRZ\FK�� RUJDQyZ�
SLHUZV]HM�LQVWDQFML�PXVL�SU]\VáXJLZDü�PR*OLZR�ü�RGZRáDQLD�GR�V�GX�OXE�LQQHJR�QLH]DOH*QHJR�
RUJDQX�� NWyU\� VSHáQLDü� PXVL� GRGDWNRZH� Z\PDJDQLD� Z\PLHQLRQH� Z� GUXJLHM� F]
�FL� XVW�� �����
=UHV]W��FDá\�XVW����GRW\F]\�Z\á�F]QLH�V\WXDFML��Z�NWyUHM�SURFHGXU\�RGZRáDZF]H�Z�VSUDZDFK�
]DPyZLH��SXEOLF]Q\FK�QLH�WRF]��VL
�RG�SRF]�WNX�SU]HG�V�GDPL��

3RQLHZD*� 8U]�G� =DPyZLH�� 3XEOLF]Q\FK� Z� 7\UROX� UR]SDWUXMH� VSUDZ\� ]� ]DNUHVX� ]DPyZLH��
SXEOLF]Q\FK�Z�SLHUZV]HM�LQVWDQFML�L� MHVW�RUJDQHP�R�FKDUDNWHU]H�V�GRZ\P��Z�UR]XPLHQLX�DUW��
���� ������7UDNWDWX�:(���]DWHP�V]F]HJyáRZH�GRGDWNRZH�Z\PDJDQLD�]DZDUWH�Z�DUW����XVW����
G\UHNW\Z\� �������(:*� JR� QLH� GRW\F]��� :� NRQVHNZHQFML� ]DWHP� 7U\EXQDá� X]QDá�� *H�
SU]HZLG]LDQ\� Z� SUDZLH� W\UROVNLP� V\VWHP� RGZRáDZF]\� VWDQRZL� SUDZLGáRZ�� LPSOHPHQWDFM
�
G\UHNW\Z\� �������(:*�� SR�UHGQLR� WH*� ZVND]XM�F� QD� QLHSUDZLGáRZR�ü� LQWHUSUHWDFML�
G\UHNW\Z\��������(:*�GRNRQDQHM�SU]H]�DXVWULDFNL�6�G�.RQVW\WXF\MQ\��

1DOH*\� SRGNUH�OLü� EUDN� DQDORJLL� SRPL
G]\� RPDZLDQ\P� RU]HF]HQLHP� Z� VSUDZLH� &��������
�.|OOHQVSHUJHU��D�XSU]HGQLR�RPyZLRQ\P�RU]HF]HQLHP�Z�VSUDZLH�&��������'RUVFK�&RQVXOW���
:� WDPW\P� SU]\SDGNX� ERZLHP� QLHPLHFND� )HGHUDOQD� .RPLVMD� .RQWUROL� =DPyZLH��
3XEOLF]Q\FK�� NWyUHM� OHJDOQR�ü� Z� �ZLHWOH� DUW�� �� XVW�� �� G\UHNW\Z\� �������(:*� .RPLVMD�
(XURSHMVND� NZHVWLRQRZDáD�� MHVW� RUJDQHP� UR]SDWUXM�F\P� Z� GUXJLHM� LQVWDQFML� RGZRáDQLD� RG�
GHF\]ML� RUJDQyZ� RGZRáDZF]\FK� SLHUZV]HM� LQVWDQFML�� NWyUH� QLH� PDM�� FKDUDNWHUX� V�GRZHJR��
7U\EXQDá� ZVND]Dá� ZWHG\�� *H� WDNL� RUJDQ� RGZRáDZF]\� GUXJLHM� LQVWDQFML� SRZLQLHQ� VSHáQLDü�
Z\PRJL�RNUH�ORQH�Z�DUW����XVW������QLH�UR]SDWU]\á�QDWRPLDVW�NZHVWLL��F]\�1LHPLHFND�)HGHUDOQD�
.RPLVMD�.RQWUROL�=DPyZLH��3XEOLF]Q\FK�IDNW\F]QLH�MH�VSHáQLD��

����� 25=(&=(1,(��=�����0$5&$�������5���:��635$:,( ��&��������

2U]HF]HQLH� Z� WHM� VSUDZLH� MHVW� Z� GX*\P� VWRSQLX� SRZWyU]HQLHP� WH]� ]DZDUW\FK� ZH�
ZF]H�QLHMV]\FK�RU]HF]HQLDFK�7U\EXQDáX��

=D�RU]HF]HQLHP�Z�VSUDZLH�&���������.|OOHQVSHUJHU��SRZWyU]RQD�MHVW�Z\NáDGQLD�DUW����XVW����
G\UHNW\Z\� �������(:*�� ]JRGQLH� ]� NWyU�� SD�VWZR� F]áRQNRZVNLH� PD� GZLH� PR*OLZR�FL�

�������������������������������������������������
��� 5]HF]QLN� JHQHUDOQ\� 6DJJLR� Z� VZHM� RSLQLL� RNUH�OD� V\VWHP�� Z� NWyU\P� RGZRáDQLD� RG� SRF]�WNX� UR]SDWUXM�� �Z� NROHMQ\FK�
LQVWDQFMDFK��V�G\�MDNR��MHGQRVWRSQLRZ\���]D��V\VWHP��Z�NWyU\P�RU]HNDM��Z�SLHUZV]HM�LQVWDQFML�RUJDQ\�QLHV�GRZH��D�Z�GUXJLHM�
V�GRZH��RNUH�OD� MDNR��GZXVWRSQLRZ\����SDWU]�RSLQLD�U]HF]QLND�Z�VSUDZLH�&��������SU]HGáR*RQD�7U\EXQDáRZL����ZU]H�QLD�
�����U��S�����������
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]RUJDQL]RZDQLD�V\VWHPX�RGZRáDZF]HJR�RGQR�QLH�SURFHGXU�]DPyZLH��SXEOLF]Q\FK��3LHUZV]D�
PR*OLZR�ü�SROHJD�QD�SRGGDQLX� W\FK� VSUDZ�Z�FDáR�FL� MXU\VG\NFML� V�GRZHM��=JRGQLH� ]�GUXJ��
PR*OLZR�FL���Z�SLHUZV]HM� LQVWDQFML� RGZRáDQLD� UR]VWU]\JDü�PRJ�� RUJDQ\�QLH�E
G�FH� V�GDPL��
:�W\P�SU]\SDGNX�GHF\]MH�W\FK�QLHV�GRZ\FK�RUJDQyZ�RGZRáDZF]\FK�PXV]��E\ü�]DVNDU*DOQH�
GR�V�GX�OXE�GR�RUJDQX�VSHáQLDM�FHJR�VSHFMDOQH�Z\PDJDQLD�RNUH�ORQH�Z�GUXJLHM�F]
�FL�XVW�����

=D� RU]HF]HQLDPL� Z� VSUDZLH� &������� �'RUVFK� &RQVXOW�� RUD]� Z� VSUDZLH� &������� �7|JHO��
SRZWyU]RQD� MHVW� WH]D�� *H� Z\á�F]QLH� V�G\� NUDMRZH� QD� JUXQFLH� SUDZD� NUDMRZHJR� ZáDGQH� V��
UR]VWU]\JQ�ü�NZHVWL
�� F]\� V�G\�SRZRáDQH�GR� UR]VWU]\JDQLD�RGZRáD�� GRW\F]�F\FK� ]DPyZLH��
SXEOLF]Q\FK� QD� URERW\� EXGRZODQH� L� GRVWDZ\� NRPSHWHQWQH� V�� UyZQLH*� GR� UR]VWU]\JDQLD�
RGZRáD��GRW\F]�F\FK�]DPyZLH��SXEOLF]Q\FK�QD�XVáXJL��

,VWRWQH� MHVW� ZVND]DQLH� SU]H]� 7U\EXQDá� �Z� NR�FRZHM� F]
�FL� RU]HF]HQLD��� NWyUH� SU]HSLV\�
G\UHNW\Z\� ������(:*� GRW\F]�FHM� XVáXJ� V�� EH]ZDUXQNRZH� RUD]� Z\VWDUF]DM�FR� MDVQH�
L�SUHF\]\MQH��WDN��*H�Z\ZLHUDM��VNXWHN�EH]SR�UHGQL�L�PRJ��E\ü�VWRVRZDQH�EH]SR�UHGQLR�SU]H]�
V�G\� NUDMRZH�� PLPR� EUDNX� WUDQVSR]\FML� G\UHNW\Z\� QD� JUXQW� SUDZD� NUDMRZHJR� Z�
Z\]QDF]RQ\P�WHUPLQLH���

����� 25=(&=(1,(��=������0$-$�������5���:��635$:,(��& ��������
�.20,6-$��(8523(-6.$��35=(&,:.2��5(38%/,&(��)5$1&86.,(-��

.RPLVMD� (XURSHMVND� ]DU]XFLáD� )UDQFML� QLHZáD�FLZH� ZGUR*HQLH� G\UHNW\Z\� ������(:*��
GRW\F]�FHM�SURFHGXU�RGZRáDZF]\FK�Z�RGQLHVLHQLX�GR�]DPyZLH��XG]LHODQ\FK�SU]H]�SRGPLRW\�
G]LDáDM�FH� Z� VHNWRUDFK� X*\WHF]QR�FL� SXEOLF]QHM� �JRVSRGDUNL� ZRGQHM�� HQHUJHW\NL�� WUDQVSRUWX�
L�WHOHNRPXQLNDFML��� =DU]XW\� .RPLVML� GRW\F]�� SRPLQL
FLD� ZH� IUDQFXVNLP� V\VWHPLH�
RGZRáDZF]\P�VSHF\ILF]Q\FK�LQVW\WXFML�SU]HZLG]LDQ\FK�Z�G\UHNW\ZLH�������(:*�±�DWHVWDFML�
�UR]G]LDá���DUW���������L�NRQF\OLDFML��UR]G]LDá���DUW����������RUD]�Eá
GQHM�WUDQVSR]\FML�SU]HSLVyZ�
GRW\F]�F\FK�NDU�ILQDQVRZ\FK��

5]�G� IUDQFXVNL� QLH� QHJRZDá� IDNWX�� *H� SU]HSLV\� G\UHNW\Z\� ������(:*� GRW\F]�FH� DWHVWDFML�
L�NRQF\OLDFML�QLH�]RVWDá\�ZSURVW�LQNRUSRURZDQH�GR�XVWDZRGDZVWZD�IUDQFXVNLHJR��8WU]\P\ZDá�
QDWRPLDVW�� *H� SRSU]H]� SXEOLNDFM
� L� SRSXODU\]DFM
� WHNVWX� G\UHNW\Z\� ������(:*� Z�
Z\GDZQLFWZDFK�IDFKRZ\FK�Z\VWDUF]DM�FR�SRLQIRUPRZDá�ZV]\VWNLH�]DLQWHUHVRZDQH�SRGPLRW\�
R�PR*OLZR�FLDFK��MDNLH�GDMH�LP�EH]SR�UHGQLR�SUDZR�ZVSyOQRWRZH��L�*H�QLH�MHVW�QLH]E
GQH�GOD�
ZáD�FLZHM� UHDOL]DFML� FHOyZ� G\UHNW\Z\� SU]\MPRZDQLH� GRGDWNRZ\FK� SU]HSLVyZ� Z� SUDZLH�
IUDQFXVNLP�� 7U\EXQDá� 6SUDZLHGOLZR�FL� SU]\FK\OLá� VL
� MHGQDN� GR� VWDQRZLVND� .RPLVML�� *H�
ZáD�FLZD� WUDQVSR]\FMD� G\UHNW\Z\�� UyZQLH*�Z� W\P� ]DNUHVLH��Z\PDJD� QDGDQLD� RGSRZLHGQLP�
SRVWDQRZLHQLRP� G\UHNW\Z� ZL�*�FHM� PRF\� SUDZQHM� EH]SR�UHGQLR� Z� NUDMRZ\P� SRU]�GNX�
SUDZQ\P� RUD]� VIRUPXáRZDQLD� W\FK� QRUP�Z� SU]HSLVDFK� NUDMRZ\FK�Z� VSRVyE�Z\VWDUF]DM�FR�
NRQNUHWQ\�� SUHF\]\MQ\� L� SU]HMU]\VW\� GOD� VSHáQLHQLD� Z\PRJX� SHZQR�FL� SUDZD�� -DN� WR�
SRGNUH�ODQR� ZF]H�QLHM�� Z� SUDNW\FH� RELH� WH� VSHF\ILF]QH� SURFHGXU\� UR]ZL�]\ZDQLD� VSRUyZ�
]ZL�]DQ\FK� ]� XG]LHODQLHP� ]DPyZLH�� SU]H]� SRGPLRW\� G]LDáDM�FH� Z� VHNWRUDFK� X*\WHF]QR�FL�
SXEOLF]QHM�� QLH� ]RVWDá\� QD� ZL
NV]�� VNDO
� ZGUR*RQH� Z� *DGQ\P� NUDMX� XQLMQ\P�� 1LH]DOH*QLH�
MHGQDN� RG� WHJR�� Z� RSLQLL� .RPLVML� L� 7U\EXQDáX�� ZGUR*HQLH� RGQR�Q\FK� SU]HSLVyZ� G\UHNW\Z�
SU]H]�SD�VWZD�F]áRQNRZVNLH�QLH�MHVW�GREURZROQH��OHF]�SD�VWZD�PDM��RERZL�]HN�WUDQVSR]\FML�
W\FK�SU]HSLVyZ�GR�NUDMRZHJR�SRU]�GNX�SUDZQHJR��

.ROHMQ\�SUREOHP�SRGQRV]RQ\�SU]H]�.RPLVM
�(XURSHMVN��GRW\F]\á�GRPQLHPDQHM�QLH]JRGQR�FL�
]� G\UHNW\Z�� ������(:*� V\VWHPX� NDU� ILQDQVRZ\FK�� QDNáDGDQ\FK� Z� Z\SDGNX� QDUXV]HQLD�
SU]HSLVyZ� R� ]DPyZLHQLDFK� QD� SRGPLRW\� VHNWRUD� X*\WHF]QR�FL� SXEOLF]QHM�� 3UDZR� IUDQFXVNLH�
GRSXV]F]D�� E\� �� ]JRGQLH� ]� DUW�� �� XVW�� �� OLW�� F� G\UHNW\Z\�� Z� Z\SDGNX� WUZDáHJR� QDUXV]HQLD�
SU]HSLVyZ��V�G�PyJá�Z\PLHU]\ü�NDU
�ILQDQVRZ���SU]\�F]\P�SU]HSLV\�QLH�RNUH�ODM��Z\VRNR�FL�
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WHM� NDU\�� SR]RVWDZLDM�F� W
� NZHVWL
� GR� X]QDQLD� V�GX�� .RPLVMD� WZLHUG]LáD�� L*� QLHZáD�FLZH�
ZGUR*HQLH�G\UHNW\Z\�SROHJD�QD�EUDNX�SU]HSLVyZ��NRQNUHWQLH�RNUH�ODM�F\FK�Z\VRNR�ü�WHM�NDU\�
L� JZDUDQWXM�F\FK�� *H� E
G]LH� RQD� GRVWDWHF]QLH� Z\VRND�� E\� U]HF]\ZL�FLH� SHáQLü� URO
�
RGVWUDV]DM�F���7U\EXQDá�QLH�SRG]LHOLá�DUJXPHQWyZ�.RPLVML�Z�W\P�]DNUHVLH�L�RU]HNá��L*�]�WHNVWX�
G\UHNW\Z\� QLH� Z\QLND�� E\� Z\VRNR�ü� NDU\� PXVLDáD� E\ü� ZVND]\ZDQD� NRQNUHWQLH� SU]H]�
XVWDZRGDZF
�±�UyZQLH�GREU]H�PR*H�WR�E\ü�SR]RVWDZLRQH�GR�X]QDQLD�V�GRZL���

����� 25=(&=(1,(��=������3$''=,(51,.$�������5���:��635$:,(��& �������

7R� RU]HF]HQLH� GRW\F]\� SU]HGH� ZV]\VWNLP� NZHVWLL� ]DNUHVX� SRVW
SRZDQLD� RGZRáDZF]HJR� Z�
UDPDFK�SURFHGXU�]DPyZLH��SXEOLF]Q\FK��Z�V\WXDFML��JG\�MX*�XG]LHORQR�]DPyZLHQLD��

:�SU]HWDUJX�SURZDG]RQ\P�SU]H]�DXVWULDFNLH�)HGHUDOQH�0LQLVWHUVWZR�1DXNL� L�7UDQVSRUWX�QD�
GRVWDZ
� L� LQVWDODFM
� V\VWHPX�NRPSXWHURZHJR��Z�GQLX���ZU]H�QLD������ U��GRNRQDQR�Z\ERUX�
RIHUW\� L� WHJR� VDPHJR� GQLD� SRGSLVDQR�XPRZ
�Z� VSUDZLH� UHDOL]DFML� ]DPyZLHQLD� ]�Z\EUDQ\P�
RIHUHQWHP�� 3UDZR� DXVWULDFNLH� QLH� ]DZLHUD� *DGQ\FK� SU]HSLVyZ� QDND]XM�F\FK�� E\� RG�Z\ERUX�
RIHUW\�GR�SRGSLVDQLD�XPRZ\�XSá\Q�á�MDNL��PLQLPDOQ\�F]DV��3RGREQHJR�Z\PRJX�QLH�]DZLHUD�
UyZQLH*�*DGQD�]�G\UHNW\Z�ZVSyOQRWRZ\FK��ZDUXQHN�WDNL�QDWRPLDVW�]DZLHUD�SROVND�XVWDZD�R�
]DPyZLHQLDFK�SXEOLF]Q\FK���3R]RVWDOL� XF]HVWQLF\�SU]HWDUJX�ZQLH�OL� RGZRáDQLD�QLH]ZáRF]QLH�
SR� X]\VNDQLX� LQIRUPDFML� R� Z\ERU]H� RIHUW\�� DOH� MHGQDN� MX*� SR� ]DZDUFLX� XPRZ\�� 2UJDQ�
RGZRáDZF]\�VWZLHUG]Lá�Uy*QH�QDUXV]HQLD�SU]HSLVyZ��MHGQDN�ZREHF�IDNWX�]DZDUFLD�MX*�XPRZ\�
�L� MHM� F]
�FLRZHJR� Z\NRQDQLD�� XFK\ODá� VL
� RG� SRGM
FLD� RU]HF]HQLD� XFK\ODM�FHJR� GHF\]M
� R�
Z\ERU]H� RIHUW\�� (XURSHMVNL� 7U\EXQDá� 6SUDZLHGOLZR�FL� UR]VWU]\JDá� NZHVWL
�� F]\� Z� �ZLHWOH�
G\UHNW\Z\� �������(:*� GRSXV]F]DOQH� MHVW� Z\á�F]HQLH� Z� XVWDZRGDZVWZLH� NUDMRZ\P� VSRG�
SRVW
SRZDQLD� RGZRáDZF]HJR� GHF\]ML� R� XG]LHOHQLX� ]DPyZLHQLD�� L� RJUDQLF]HQLH� W\ONR� GR�
SU]\]QDQLD� RGV]NRGRZDQLD�� MH*HOL� ]DPyZLHQLH� MX*� ]RVWDáR� XG]LHORQH� �SRGSLVDQR� XPRZ
���
5]�G� DXVWULDFNL� WZLHUG]Lá�� *H� VNRUR� DUW�� �� XVW�� �� G\UHNW\Z\� �������(:*� ]H]ZDOD� QD�
RJUDQLF]HQLH� XSUDZQLH�� RUJDQyZ� RGZRáDZF]\FK��Z� V\WXDFML� JG\� MX*� SRGSLVDQR� XPRZ
�� GR�
SU]\]QDQLD� RGV]NRGRZDQLD�� WR� R]QDF]D� WR� Z\á�F]HQLH�� Z� SHZQ\FK� SU]\SDGNDFK�� VSRG�
NRPSHWHQFML�RUJDQyZ�RGZRáDZF]\FK�VDPHM�GHF\]ML�R�XG]LHOHQLX�]DPyZLHQLD��

(XURSHMVNL� 7U\EXQDá� 6SUDZLHGOLZR�FL� SU]HGH� ZV]\VWNLP� UR]Uy*QLá� GHF\]M
� R� XG]LHOHQLX�
]DPyZLHQLD� �Z\ERU]H� QDMNRU]\VWQLHMV]HM� RIHUW\�� RG� SRGSLVDQLD� XPRZ\� Z� VSUDZLH�
]DPyZLHQLD� ]� Z\EUDQ\P� RIHUHQWHP�� 0LPR�� L*� G\UHNW\Z\� QLH� ]DZLHUDM�� *DGQHJR� SU]HSLVX�
QDND]XM�FHJR�UR]G]LHOLü�Z�F]DVLH�GHF\]M
�R�Z\ERU]H�RIHUW\�RG�SRGSLVDQLD�XPRZ\��WR�MHGQDN�
V��WR�GZD�Z\UD(QLH�RGG]LHOQH�HWDS\�SURFHGXU\�XG]LHODQLD�]DPyZLHQLD��

$UW�� �� XVW�� �� E�� QDND]XM�F\� ]DJZDUDQWRZDQLH� PR*OLZR�FL� XFK\OHQLD� EH]SUDZQ\FK� GHF\]ML�
]DPDZLDM�FHJR��Z\PLHQLD� WH� GHF\]MH� W\ONR�SU]\NáDGRZR�� QLH� WZRU]\� ]DPNQL
WHJR�NDWDORJX��
1LH� Z\PLHQLHQLH� GHF\]ML� R� XG]LHOHQLX� ]DPyZLHQLD� Z�UyG� �SU]\NáDGRZ\FK�� EH]SUDZQ\FK�
GHF\]ML��R�NWyU\FK�XFK\OHQLH�PR*H�ZQLRVNRZDü�VWURQD��QLH�R]QDF]D�Z�*DGQ\P�Z\SDGNX��*H�
GHF\]MD� R� XG]LHOHQLX� ]DPyZLHQLD� QLH� PR*H� E\ü� NZHVWLRQRZDQD� Z� SRVW
SRZDQLX�
RGZRáDZF]\P�� 3U]\M
FLH� WDNLHM� LQWHUSUHWDFML� PRJáRE\�� MDN� VWZLHUG]D� 7U\EXQDá�� ZU
F]�
SRGZD*\ü�FHO�G\UHNW\Z\��������(:*��XQLHPR*OLZLDM�F�HIHNW\ZQH�SRGZD*DQLD�EH]SUDZQ\FK�
GHF\]ML� ]DPDZLDM�FHJR�� =JRGQLH� ]H� VWDQRZLVNLHP� 7U\EXQDáX� ZV]\VWNLH� EH]SUDZQH� GHF\]MH�
]DPDZLDM�FHJR�SRZLQQ\�E\ü�PR*OLZH�GR�XFK\OHQLD��á�F]QLH�]��RVWDWQL��Z�WRNX�SRVW
SRZDQLD��
OHF]�Z�VXPLH�QDMZD*QLHMV]���GHF\]M��R�XG]LHOHQLX�]DPyZLHQLD�Z\EUDQHPX�RIHUHQWRZL��

1DWRPLDVW� RJUDQLF]HQLH�� R� NWyU\P� PRZD� Z� DUW�� �� XVW�� �� �]DZ
*HQLH� XSUDZQLH�� RUJDQX�
RGZRáDZF]HJR� GR� SU]\]QDQLD� RGV]NRGRZDQLD�� EH]� SUDZD� GR� XFK\OHQLD� EH]SUDZQHM� GHF\]ML�
]DPDZLDM�FHJR��� GRW\F]\� MX*� QDVW
SQHJR� HWDSX� XG]LHODQLD� ]DPyZLHQLD� �� SR� SRGSLVDQLX�
XPRZ\��
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6NXWHF]QR�ü� SURFHGXU� RGZRáDZF]\FK� E\áDE\� ZL
NV]D�� JG\E\� JZDUDQWRZDá\� RIHUHQWRP�
RGSRZLHGQL� F]DV�� SRPL
G]\� Z\ERUHP� RIHUW\� D� SRGSLVDQLHP� XPRZ\�� SU]H]QDF]RQ\� QD�
VNáDGDQLH� RGZRáD��� 7U\EXQDá� VXJHUXMH�� *H� EUDN� Z� G\UHNW\ZDFK� Z\UD(QHJR� SU]HSLVX�
RNUH�ODM�FHJR� PLQLPDOQ\� RNUHV� F]DVX�� MDNL� PXVL� XSá\Q�ü� RG� GHF\]ML� R� Z\ERU]H� RIHUW\� GR�
�SRFL�JDM�FHJR� QLHRGZUDFDOQH� VNXWNL� SUDZQH�� SRGSLVDQLD� XPRZ\� MHVW� ZDG�� RVáDELDM�F�� LFK�
VNXWHF]QH�VWRVRZDQLH��

�

�
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��� /,7(5$785$�
6XH�$UURZVPLWK�Ä7KH�/DZ�RI�3XEOLF�DQG�8WLOLWLHV�3URFXUHPHQW´��6ZHHW�	�0D[ZHOO�������U��

6XH�$UURZVPLWK�Ä$�*XLGH�WR�WKH�3URFXUHPHQW�&DVHV�RI�WKH�&RXUW�RI�-XVWLFH´��(DUOVJDWH�3UHVV��
�����U��

6XH�$UURZVPLWK�Ä3XEOLF�3URFXUHPHQW��([DPSOH�RI�D�'HYHORSHG�)LHOG�RI�1DWLRQDO�5HPHGLHV�
(VWDEOLVKHG� E\� &RPPXQLW\� /DZ´�� Z�� Ä3XEOLF� ,QWHUHVW� /LWLJDWLRQ� EHIRUH� (XURSHDQ� &RXUWV´��
&ODUHQGRQ�3UHVV�������U��

6XH� $UURZVPLWK� �HG��� Ä5HPHGLHV� IRU� (QIRUFLQJ� WKH� 3XEOLF� 3URFXUHPHQW� 5XOHV´�� (DUOVJDWH�
3UHVV�������U��

&KULVWLDQ� %RFN� Ä'DV� HXURSlLVFKH� 9HUJDEHUHFKW� I�U� %DXDXIWUlJH´�� +HOELQJ� 	� /LFKWHQKDKQ�
�����U��

$UQROG�%RHVHQ�Ä'DV�QHXH�9HUJDEHUHFKW´��%XQGHVDQ]HLJHU�9HUODJ�������U��

&KULVWRSKHU�%RYLV�Ä(&�3XEOLF�3URFXUHPHQW�/DZ´��/RQJPDQ�������U��

&KULVWRSKHU��%RYLV�Ä7KH�/LEHUDOLVDWLRQ�RI�3XEOLF�3URFXUHPHQW�DQG�LWV�(IIHFWV�RQ�WKH�&RPPRQ�
0DUNHW´��$VKJDWH�������U��

&RUQHOLD�(UGO�Ä'HU�QHXH�9HUJDEHUHFKWVVFKXW]��'DV�GHXWVFKH�5HFKW�LP�HXURSlLVFKHQ�.RQWH[W´��
:HUQHU�9HUODJ�������U��

'RUWKH� 'DKOJDDUG� 'LQJHO� Ä3XEOLF� 3URFXUHPHQW�� $� +DUPRQL]DWLRQ� RI� WKH� 1DWLRQDO� -XGLFLDO�
5HYLHZ�RI�WKH�$SSOLFDWLRQ�RI�(XURSHDQ�&RPPXQLW\�/DZ´��.OXZHU�/DZ�,QWHUQDWLRQDO�������U��

0DULDQ� /HPNH� �UHG��� Ä=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�� ����� U�� �GRVW
SQH� Z� ,QWHUQHFLH� SRG� DGUHVHP�
KWWS���ZZZ�X]S�JRY�SO�LQIRUPDWRU�G\UHNW\Z\�SGI��

-RVp� 0�� )HUQiQGH]� 0DUWtQ� Ä7KH� (&� 3XEOLF� 3URFXUHPHQW� 5XOHV�� $� &ULWLFDO� $QDO\VLV´��
&ODUHQGRQ�3UHVV�������U��

'DULXV]� 3LDVWD� �UHG��� Ä=DPyZLHQLD� SXEOLF]QH�Z�8QLL� (XURSHMVNLHM��2U]HF]QLFWZR� 7U\EXQDáX�
6SUDZLHGOLZR�FL� GRW\F]�FH� ]DPyZLH�� SXEOLF]Q\FK��&]
�ü� ,´��8U]�G�=DPyZLH��3XEOLF]Q\FK��
�����U���GRVW
SQH�Z�,QWHUQHFLH�SRG�DGUHVHP�KWWS���ZZZ�X]S�JRY�SO�LQIRUPDWRU�HWVB��SGI��

+DQV�-RDFKLP�3ULH��Ä'DV�|IIHQWOLFKH�$XIWUlJVZHVHQ�LQ�GHU�(XURSlLVFKHQ�8QLRQ´��+H\PDQQV�
�����U��

$OHNVDQGUD� 6RáW\VL�VND� Ä3URFHGXU\� RGZRáDZF]H� ZH� ZVSyOQRWRZ\P� L� SROVNLP� SUDZLH�
]DPyZLH��SXEOLF]Q\FK´��Z�Ä3U]HJO�G�OHJLVODF\MQ\´������

3HWHU�$UPLQ�7UHSWH�Ä3XEOLF�3URFXUHPHQW�LQ�WKH�(&´��&&+�(XURSH�������U��

$OODQ� 7\UUHOO� DQG� %HFNHU� %HGIRUG� �HG��� Ä3XEOLF� 3URFXUHPHQW� LQ� (XURSH�� (QIRUFHPHQW� DQG�
5HPHGLHV´��%XWWHUZRUWKV�������U��

)ULHGO�:HLVV�Ä3XEOLF�3URFXUHPHQW�LQ�(XURSHDQ�&RPPXQLW\�/DZ´��7KH�$WKORQH�3UHVV�������U��

.RPLVMD� (XURSHMVND�� Ä3XEOLF� 3URFXUHPHQW� LQ� WKH� (XURSHDQ� 8QLRQ�� 3UDFWLFDO� *XLGH� RQ�
5HPHGLHV´�� Z\G�� ����� U�� �GRVW
SQH� Z� ,QWHUQHFLH� SRG� DGUHVHP�
KWWS���ZZZ�X]S�JRY�SO�8(�G\UHNW\Z\�UHPHGLHV�JXLGH�KWPO��
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.RPLVMD� (XURSHMVND�� .RPLWHW� 'RUDGF]\� GR� 6SUDZ� =DPyZLH�� 3XEOLF]Q\FK� Ä6WXG\� RQ� WKH�
5HPHGLHV� $SSOLHG� LQ� WKH�0HPEHU� 6WDWHV� LQ� WKH� )LHOG� RI� 3XEOLF� 3URFXUHPHQW´�� &&2��������
�����U��

.RPLVMD�(XURSHMVND� Ä*UHHQ�3DSHU��3XEOLF�3URFXUHPHQW� LQ� WKH�(XURSHDQ�8QLRQ��([SORULQJ�
WKH�:D\�)RUZDUG´�&20�����������]DPLHV]F]RQH�Z�SROVNLP�SU]HNáDG]LH�Z�SXEOLNDFML�8U]
GX�
=DPyZLH�� 3XEOLF]Q\FK� Ä=LHORQD� .VL
JD�� =DPyZLHQLD� SXEOLF]QH� Z� 8QLL� (XURSHMVNLHM� �� Z�
SRV]XNLZDQLX�UR]ZL�]D�´�������U���V���������

.RPLVMD� (XURSHMVND� Ä3XEOLF� 3URFXUHPHQW� LQ� WKH� (XURSHDQ� 8QLRQ´�� &20� ����� �����
]DPLHV]F]RQH�Z�SROVNLP�SU]HNáDG]LH�Z�SXEOLNDFML�8U]
GX�=DPyZLH�� 3XEOLF]Q\FK� Ä=LHORQD�
.VL
JD�� =DPyZLHQLD� SXEOLF]QH� Z�8QLL� (XURSHMVNLHM� �� Z� SRV]XNLZDQLX� UR]ZL�]D�´�� ����� U���
V�����������

8U]�G�=DPyZLH��3XEOLF]Q\FK�Ä=LHORQD�.VL
JD��=DPyZLHQLD�SXEOLF]QH�Z�8QLL�(XURSHMVNLHM���
Z� SRV]XNLZDQLX� UR]ZL�]D�´�� ����� U�� �GRVW
SQH� Z� ,QWHUQHFLH� SRG� DGUHVHP�
KWWS���ZZZ�X]S�JRY�SO�LQIRUPDWRU�]LHORQD�NVLHJD�SGI��

�

�
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GRW\F]�FD�NRRUG\QDFML�SU]HSLVyZ�SUDZQ\FK�

L�DGPLQLVWUDF\MQ\FK�RGQRV]�F\FK�VL
�GR�VWRVRZDQLD�SURFHGXU�

RGZRáDZF]\FK�Z�]DNUHVLH�XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK�

QD�GRVWDZ\�L�URERW\�EXGRZODQH�
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XZ]JO
GQLDM�F�7UDNWDW�XVWDQDZLDM�F\�(XURSHMVN��:VSyOQRW
�*RVSRGDUF]���D�Z�V]F]HJyOQR�FL�
MHJR�DUW������$��

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��

�

G\UHNW\Z\� :VSyOQRW� (XURSHMVNLFK� GRW\F]�FH� ]DPyZLH�� SXEOLF]Q\FK�� D� Z� V]F]HJyOQR�FL�
G\UHNW\ZD� 5DG\� �������(:*� ]� GQLD� ��� OLSFD� ����� U�� GRW\F]�FD� NRRUG\QDFML� SURFHGXU�
XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK� QD� URERW\� EXGRZODQH��� RVWDWQLR� ]PLHQLRQD� G\UHNW\Z��
�������(:*�� RUD]� G\UHNW\ZD� 5DG\� ������(:*� ]� GQLD� ��� JUXGQLD� ����� U�� GRW\F]�FD�
NRRUG\QDFML� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK� QD� GRVWDZ\��� RVWDWQLR� ]PLHQLRQD� G\UHNW\Z��
�������(:*��� QLH� ]DZLHUDM�� V]F]HJyOQ\FK� XUHJXORZD�� ]DSHZQLDM�F\FK� LFK� VNXWHF]QH�
VWRVRZDQLH��

LVWQLHM�FH� PHFKDQL]P\� VWRVRZDQLD� W\FK� SU]HSLVyZ�� QD� SR]LRPLH� ]DUyZQR� NUDMRZ\P�� MDN� L�
ZVSyOQRWRZ\P��QLH�]DZV]H�V��Z\VWDUF]DM�FH��E\�]DSHZQLü�]JRGQR�ü�]�RGQR�Q\PL�SU]HSLVDPL�
:VSyOQRW\�� Z� V]F]HJyOQR�FL� QD� HWDSLH�� QD� NWyU\P� QDUXV]HQLD� W\FK� SU]HSLVyZ� PRJ�� E\ü�
QDSUDZLRQH���

RWZDUFLH� U\QNX� ]DPyZLH�� SXEOLF]Q\FK� QD� NRQNXUHQFM
� ZVSyOQRWRZ�� Z\PDJD� ]DVDGQLF]HM�
SRSUDZ\�JZDUDQFML�SU]HMU]\VWR�FL�L�EUDNX�G\VNU\PLQDFML��GOD�X]\VNDQLD�Z\PLHUQ\FK�HIHNWyZ�
QDOH*\� XGRVW
SQLü� VNXWHF]QH� L� V]\ENLH� �URGNL� RGZRáDZF]H�� Z� SU]\SDGNDFK� QDUXV]HQLD�
:VSyOQRWRZHJR� SUDZD� Z� G]LHG]LQLH� ]DPyZLH�� SXEOLF]Q\FK� OXE� WH*� NUDMRZ\FK� SU]HSLVyZ�
ZGUD*DM�F\FK�WR�SUDZR��

Z�SU]\SDGNX�QLHNWyU\FK�SD�VWZ�F]áRQNRZVNLFK�EUDN�VNXWHF]Q\FK��URGNyZ�RGZRáDZF]\FK�OXE�
LFK� QLHHIHNW\ZQR�ü� SRZVWU]\PXMH� SU]HGVL
ELRUVWZD� ]H� :VSyOQRW\� RG� SU]\VW
SRZDQLD� GR�
SU]HWDUJyZ�Z�SD�VWZLH�F]áRQNRZVNLP��Z�NWyU\P�]QDMGXMH�VL
�GDQ\�]DPDZLDM�F\��ZREHF�WHJR�
RGQR�QH�SD�VWZD�F]áRQNRZVNLH�PXV]��GRSURZDG]Lü�GR�SRSUDZ\�WHM�V\WXDFML��

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

�']�8��:(�QU�/������]�������������VWU������1U�&HOH[X����/�����
��']�8��:(�QU�&������]�������������VWU����RUD]�']�8��:(�QU�&�����]�������������VWU�����
��']�8��:(�QU�&������]�������������VWU�����RUD]�']�8��:(�QU�&������]�������������
��']�8��:(�QU�&������]�������������VWU������
��']�8��:(�QU�/������]�������������VWU�����
��']�8��:(�QU�/������]�������������VWU�����
��']�8��:(�QU�/�����]�������������VWU�����
��']�8��:(�QU�/������]�������������VWU�����
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SRQLHZD*� SURFHGXU\� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK� V�� ]Z\NOH� NUyWNRWUZDáH�� ZáD�FLZH�
RUJDQ\� RGZRáDZF]H� ZLQQ\� E\ü� XSUDZQLRQH�� PL
G]\� LQQ\PL�� GR� SRGHMPRZDQLD� �URGNyZ�
W\PF]DVRZ\FK� PDM�F\FK� QD� FHOX� ]DZLHV]HQLH� WDNLFK� SURFHGXU� OXE� Z\NRQDQLD� GHF\]ML�
SRGHMPRZDQ\FK� SU]H]� ]DPDZLDM�F\FK�� ]� XZDJL� QD� NUyWNRWUZDáR�ü� SURFHGXU� ZV]HONLH�
QDUXV]HQLD��R�NWyU\FK�PRZD�SRZ\*HM��PXV]��E\ü�HOLPLQRZDQH�Z�WU\ELH�SLOQ\P��

QDOH*\� NRQLHF]QLH� ]DJZDUDQWRZDü� LVWQLHQLH�� ZH� ZV]\VWNLFK� SD�VWZDFK� F]áRQNRZVNLFK��
RGSRZLHGQLFK� SURFHGXU� XPR*OLZLDM�F\FK� XFK\OHQLH� EH]SUDZQ\FK� GHF\]ML� RUD]� SU]\]QDQLH�
RGV]NRGRZDQLD�GOD�SRGPLRWyZ�SRV]NRGRZDQ\FK�Z�Z\QLNX�QDUXV]H��SU]HSLVyZ��

MH*HOL� SU]HGVL
ELRUVWZD� QLH� Z\NRU]\VWDM�� �URGNyZ� RGZRáDZF]\FK�� QLHNWyUH� QDUXV]HQLD�
SU]HSLVyZ�QLH�E
G��QDSUDZLRQH��R�LOH�QLH�SRZVWDQLH�Z�W\P�FHOX�VSHFMDOQ\�PHFKDQL]P��

]JRGQLH� ]� SRZ\*V]\P�� .RPLVMD� SRZLQQD� SRVLDGDü� XSUDZQLHQLD� GR� ]ZUyFHQLD� XZDJL�
ZáD�FLZ\P� ZáDG]RP� SD�VWZD� F]áRQNRZVNLHJR� RUD]� ]DPDZLDM�FHPX�� JG\� VWZLHUG]L� MDZQH�
UD*�FH� QDUXV]HQLH� SU]HSLVyZ� Z� WUDNFLH� XG]LHODQLD� ]DPyZLHQLD�� DE\� XPR*OLZLü� SRGM
FLH�
RGSRZLHGQLFK�NURNyZ�Z�FHOX�V]\ENLHM�QDSUDZ\�GRPQLHPDQHJR�QDUXV]HQLD��

SUDNW\F]QH� VWRVRZDQLH� SU]HSLVyZ� QLQLHMV]HM� G\UHNW\Z\� Z\PDJD� SRQRZQHM� DQDOL]\�� NWyU��
ZLQQR� VL
� SU]HSURZDG]Lü� Z� RNUHVLH� F]WHUHFK� ODW� RG� MHM� ZGUR*HQLD� Z� RSDUFLX� R� LQIRUPDFMH�
GRW\F]�FH� IXQNFMRQRZDQLD� NUDMRZ\FK� SURFHGXU� RGZRáDZF]\FK�� GRVWDUF]RQH� SU]H]� SD�VWZD�
F]áRQNRZVNLH��

�
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$UW\NXá���

��� 3D�VWZD� F]áRQNRZVNLH� SRGHMP�� �URGNL� NRQLHF]QH� GOD� ]DSHZQLHQLD�� Z� RGQLHVLHQLX� GR�
SURFHGXU�XG]LHODQLD�]DPyZLH��REM
W\FK�G\UHNW\ZDPL��������(:*�RUD]�������(:*��*H�
GHF\]MH� SRGM
WH� SU]H]� ]DPDZLDM�F\FK� SRGOHJDM�� HIHNW\ZQHPX� L�� SU]HGH� ZV]\VWNLP��
PR*OLZLH� V]\ENLHPX� SRVW
SRZDQLX� RGZRáDZF]HPX� ]JRGQLH� ]�ZDUXQNDPL� RNUH�ORQ\PL�
Z� SRQL*V]\FK� DUW\NXáDFK�� D�Z� V]F]HJyOQR�FL� ]JRGQLH� ]� DUW�� �� XVW�� ��� QD� SRGVWDZLH�� *H�
GHF\]MH� WH� QDUXV]\á\� SUDZR� ZVSyOQRWRZH� Z� G]LHG]LQLH� ]DPyZLH�� SXEOLF]Q\FK� OXE�
NUDMRZ\FK�SU]HSLVyZ�ZGUD*DM�F\FK�WR�SUDZR��

��� 3D�VWZD� F]áRQNRZVNLH� ]DSHZQL��� *H� SU]HGVL
ELRUVWZD�� NWyUH� PRJ�� Z\VW�SLü� ]�
URV]F]HQLDPL� ]� W\WXáX� SRQLHVLRQHM� V]NRG\� Z� NRQWHN�FLH� SURFHGXU\� XG]LHODQLD�
]DPyZLHQLD�� QLH� E
G�� G\VNU\PLQRZDQH� Z�Z\QLNX� ]DZDUWHJR� Z� QLQLHMV]HM� G\UHNW\ZLH�
UR]Uy*QLHQLD� SRPL
G]\� SU]HSLVDPL� NUDMRZ\PL� ZGUD*DM�F\PL� SUDZR� :VSyOQRW\�
D�SR]RVWDá\PL�SU]HSLVDPL�NUDMRZ\PL��

��� 3D�VWZD� F]áRQNRZVNLH� ]DSHZQL��� *H� �URGNL� RGZRáDZF]H�� ]JRGQLH� ]H� V]F]HJyáRZ\PL�
SU]HSLVDPL�� NWyUH� SD�VWZD� F]áRQNRZVNLH� PRJ�� ZSURZDG]Lü�� V�� GRVW
SQH� FR� QDMPQLHM�
ND*GHPX� SRGPLRWRZL�� NWyU\� PD� OXE� PLDá� LQWHUHV� Z� X]\VNDQLX� GDQHJR� ]DPyZLHQLD�
SXEOLF]QHJR�QD�GRVWDZ\�OXE�URERW\�EXGRZODQH��Z�SU]\SDGNX��JG\� WDNL�SRGPLRW�GR]QDá�
XV]F]HUENX� OXE� ]DJUD*D�PX�GR]QDQLH�XV]F]HUENX�Z�Z\QLNX�GRPQLHPDQHJR�QDUXV]HQLD�
SU]HSLVyZ�� :� V]F]HJyOQR�FL�� SD�VWZD� F]áRQNRZVNLH� PRJ�� Z\PDJDü� RG� WDNLHJR�
SRGPLRWX� XSU]HGQLHJR� SRZLDGRPLHQLD� ]DPDZLDM�FHJR� R� GRPQLHPDQ\P� QDUXV]HQLX�
SU]HSLVyZ�L�R�]DPLDU]H�VNRU]\VWDQLD�]H��URGNyZ�RGZRáDZF]\FK��



'\UHNW\ZD�5DG\��������(:*�

���

$UW\NXá���

��� 3D�VWZD� F]áRQNRZVNLH� ZSURZDG]�� GR� SURFHGXU� RGZRáDZF]\FK� RNUH�ORQ\FK� Z� DUW�� ���
RGSRZLHGQLH��URGNL�REHMPXM�FH�SUDZR�GR��

D�� SRGM
FLD�� Z�PR*OLZLH� QDMNUyWV]\P� WHUPLQLH�� Z� SRVW
SRZDQLX� GRUD(Q\P�� �URGNyZ�
W\PF]DVRZ\FK� Z� FHOX� QDSUDZ\� GRPQLHPDQHJR� QDUXV]HQLD� OXE� ]DSRELH*HQLD�
GDOV]\P�V]NRGRP�GOD�SRGPLRWyZ��R�NWyU\FK�PRZD�SRZ\*HM��Z�W\P�]DZLHV]HQLD�OXE�
GRSURZDG]HQLD� GR� ]DZLHV]HQLD� SURFHGXU\� XG]LHODQLD� ]DPyZLHQLD� SXEOLF]QHJR� OXE�
Z\NRQDQLD�GHF\]ML�SRGM
W\FK�SU]H]�]DPDZLDM�FHJR��

E�� XFK\OHQLD� OXE�GRSURZDG]HQLD�GR�XFK\OHQLD�EH]SUDZQ\FK�GHF\]ML��Z� W\P�XVXQL
FLD�
G\VNU\PLQXM�F\FK� VSHF\ILNDFML� WHFKQLF]Q\FK�� HNRQRPLF]Q\FK� OXE� ILQDQVRZ\FK�
VSHF\ILNDFML� ]DZDUW\FK� Z� ]DSURV]HQLX� GR� SU]HWDUJX�� GRNXPHQWDFML� XPRZ\� OXE� Z�
MDNLPNROZLHN�LQQ\P�GRNXPHQFLH�]ZL�]DQ\P�]�SURFHGXU��XG]LHODQLD�]DPyZLHQLD��

F�� SU]\]QDQLD� RGV]NRGRZDQLD� SRGPLRWRP�� NWyUH� GR]QDá\� XV]F]HUENX� Z� Z\QLNX�
QDUXV]HQLD��

��� 8SUDZQLHQLD�� R� NWyU\FK� PRZD� Z� XVW�� �� PRJ�� E\ü� SU]\]QDQH� RGU
EQ\P� RUJDQRP�
RGSRZLHG]LDOQ\P�]D�SRV]F]HJyOQH�DVSHNW\�SURFHGXU\�RGZRáDZF]HM��

��� 3RVW
SRZDQLH� RGZRáDZF]H� VDPR� Z� VRELH� QLH� PXVL� PLHü� DXWRPDW\F]QHJR� VNXWNX�
]DZLHV]DM�FHJR�ZREHF�SRVW
SRZDQLD�Z�VSUDZLH�XG]LHOHQLD�]DPyZLHQLD��GR�NWyUHJR�VL
�
RGQRVL��

��� 3D�VWZD�F]áRQNRZVNLH�PRJ��X]QDü��*H�RUJDQ�RGZRáDZF]\�SU]\�SRGHMPRZDQLX�GHF\]ML�R�
]DVWRVRZDQLX� �URGNyZ� W\PF]DVRZ\FK� PR*H� Z]L�ü� SRG� XZDJ
� SUDZGRSRGREQH�
NRQVHNZHQFMH� SRGHMPRZDQ\FK� �URGNyZ� GOD� ZV]\VWNLFK� VWURQ�� NWyUH� PRJ�� GR]QDü�
XV]F]HUENX�� D� WDN*H� GOD� LQWHUHVX� SXEOLF]QHJR�� L� RUJDQ� WHQ� PR*H� QLH� VWRVRZDü� WDNLFK�
�URGNyZ��MH*HOL�LFK�QHJDW\ZQH�NRQVHNZHQFMH�PRJá\E\�SU]HZ\*V]\ü�NRU]\�FL��'HF\]MD�R�
QLH]DVWRVRZDQLX� �URGNyZ� W\PF]DVRZ\FK� QLH� PR*H� QDUXV]\ü� SR]RVWDá\FK� URV]F]H��
SRGPLRWX�NRU]\VWDM�FHJR�]H��URGNyZ�RGZRáDZF]\FK��

��� 3D�VWZD� F]áRQNRZVNLH� PRJ�� X]QDü�� *H� Z� SU]\SDGNX�� JG\� Z\VW
SXMH� URV]F]HQLH� R�
RGV]NRGRZDQLH� Z� ]ZL�]NX� ]� EH]SUDZQ\P� SRGM
FLHP� GHF\]ML�� SU]HGPLRWRZD� GHF\]MD�
PXVL�E\ü�XSU]HGQLR�XFK\ORQD�SU]H]�RUJDQ�PDM�F\�RGSRZLHGQLH�XSUDZQLHQLD��

��� 6WRVRZDQLH�XSUDZQLH���R�NWyU\FK�PRZD�Z�XVW�����Z�RGQLHVLHQLX�GR�XPRZ\�SRGSLVDQHM�
ZVNXWHN�XG]LHOHQLD�]DPyZLHQLD��RNUH�ODM��SU]HSLV\�NUDMRZH��

3RQDGWR�SD�VWZR�F]áRQNRZVNLH�PR*H�X]QDü��*H��]�Z\M�WNLHP�V\WXDFML��JG\�GHF\]MD�PXVL�
]RVWDü� XFK\ORQD� SU]HG� SU]\]QDQLHP� RGV]NRGRZDQLD�� SR� SRGSLVDQLX� XPRZ\� ZVNXWHN�
XG]LHOHQLD� ]DPyZLHQLD�� XSUDZQLHQLD� RUJDQyZ� RGZRáDZF]\FK� ]RVWDQ�� RJUDQLF]RQH� GR�
SU]\]QDQLD� RGV]NRGRZD�� SRGPLRWRP�� NWyUH� GR]QDá\� XV]F]HUENX�Z�Z\QLNX� QDUXV]HQLD�
SU]HSLVyZ��

��� 3D�VWZD�F]áRQNRZVNLH�]DSHZQL��HIHNW\ZQH�Z\NRQDQLH�GHF\]ML�SRGM
W\FK�SU]H]�RUJDQ\�
RGZRáDZF]H��

��� 7DP�JG]LH�RUJDQ\�RGZRáDZF]H�QLH�PDM�� FKDUDNWHUX� V�GRZHJR�� LFK�GHF\]MH�PXV]�� E\ü�
]DZV]H�X]DVDGQLRQH�QD�SL�PLH��3RQDGWR�Z�WDNLP�SU]\SDGNX�QDOH*\�ZSURZDG]Lü�SU]HSLV\�
JZDUDQWXM�FH� SRVW
SRZDQLH�� G]L
NL� NWyUHPX� ZV]HONLH� HZHQWXDOQLH� EH]SUDZQH� �URGNL�
SRGM
WH�SU]H]�RUJDQ�RGZRáDZF]\�OXE�ZV]HONLH�XFK\ELHQLD�Z�Z\NRQ\ZDQLX�QDGDQ\FK�PX�
XSUDZQLH�� E
G�� PRJá\� E\ü� SU]HGPLRWHP� RGZRáDQLD� Z� V�G]LH� OXE� RGZRáDQLD�
UR]SDWU\ZDQHJR� SU]H]� LQQ\� RUJDQ� E
G�F\� V�GHP� OXE� WU\EXQDáHP�Z� ]QDF]HQLX� DUW�� ����
7UDNWDWX�L�QLH]DOH*Q\�]DUyZQR�RG�]DPDZLDM�FHJR��MDN�L�RUJDQX�RGZRáDZF]HJR��
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&]áRQNRZLH� WHJR�QLH]DOH*QHJR�RUJDQX�V��SRZRá\ZDQL� L�RSXV]F]DM�� VWDQRZLVNR�QD� W\FK�
VDP\FK� ZDUXQNDFK�� FR� V
G]LRZLH�� MH*HOL� FKRG]L� R� XU]�G� RGSRZLHG]LDOQ\� ]D� LFK�
QRPLQDFM
�� RNUHV� NDGHQFML� RUD]� LFK� RGZRáDQLH�� 3U]\QDMPQLHM� SU]HZRGQLF]�F\� WHJR�
QLH]DOH*QHJR� RUJDQX� PXVL� PLHü� WDNLH� VDPH� NZDOLILNDFMH� ]DZRGRZH� L� SUDZQH�� MDN�
V
G]LRZLH��1LH]DOH*Q\� RUJDQ� SRGHMPXMH� GHF\]MH� SR� SU]HSURZDG]HQLX� SRVW
SRZDQLD��Z�
NWyU\P�Z\VáXFKDQH�V��RELH�VWURQ\��D�GHF\]MH�WH�V��SUDZQLH�ZL�*�FH��Z�VSRVyE�RNUH�ORQ\�
SU]H]�ND*GH�SD�VWZR�F]áRQNRZVNLH��

$UW\NXá���

��� .RPLVMD�PR*H�]DVWRVRZDü�SURFHGXU
��R�NWyUHM�PRZD�Z�QLQLHMV]\P�DUW\NXOH�JG\��SU]HG�
]DZDUFLHP�XPRZ\��XZD*D��*H�Z� WUDNFLH�XG]LHODQLD� ]DPyZLHQLD�REM
WHJR�G\UHNW\ZDPL�
�������(:*�L�������(:*�QDVW�SLáR�MDZQH�L�UD*�FH�QDUXV]HQLH�SU]HSLVyZ�:VSyOQRW\�Z�
G]LHG]LQLH�]DPyZLH��SXEOLF]Q\FK��

��� .RPLVMD� ]DZLDGDPLD� SD�VWZR� F]áRQNRZVNLH� L� ]DLQWHUHVRZDQHJR� ]DPDZLDM�FHJR� R�
SRZRGDFK��GOD�NWyU\FK�X]QDáD��*H�Z\VW�SLáR� MDZQH� L� UD*�FH�QDUXV]HQLH��RUD]�*�GD� MHJR�
QDSUDZLHQLD��

��� :�FL�JX����GQL�RG�RWU]\PDQLD�]DZLDGRPLHQLD��R�NWyU\P�PRZD�Z�XVW�����]DLQWHUHVRZDQH�
SD�VWZR�F]áRQNRZVNLH�SU]HGVWDZL�.RPLVML��

D�� SRWZLHUG]HQLH�QDSUDZLHQLD�WDNLHJR�QDUXV]HQLD��

OXE�

E�� X]DVDGQLHQLH��GODF]HJR�GDQH�QDUXV]HQLH�QLH�]RVWDáD�QDSUDZLRQH��

OXE�

F�� SRZLDGRPLHQLH� R� ]DZLHV]HQLX� SURFHGXU\� XG]LHODQLD� ]DPyZLHQLD� SU]H]�
]DPDZLDM�FHJR� ]� MHJR� ZáDVQHM� LQLFMDW\Z\� OXE� Z� Z\QLNX� Z\NRQDQLD� XSUDZQLH���
R�NWyU\FK�PRZD�Z�DUW����XVW����OLW��D���

��� 8]DVDGQLHQLHP�� R� NWyU\P� PRZD� Z� XVW�� �� OLW�� E�� PR*H� E\ü�� PL
G]\� LQQ\PL�� IDNW�� *H�
GRPQLHPDQH� QDUXV]HQLH� MHVW� MX*� SU]HGPLRWHP� SRVW
SRZDQLD� V�GRZHJR�� LQQHJR�
SRVW
SRZDQLD�RGZRáDZF]HJR�OXE�SRVW
SRZDQLD�RGZRáDZF]HJR��R�NWyU\P�PRZD�Z�DUW����
XVW�� ��� :� W\P� SU]\SDGNX� SD�VWZR� F]áRQNRZVNLH� ]RERZL�]DQH� MHVW� SRLQIRUPRZDü�
.RPLVM
�R�Z\QLNDFK�WDNLHJR�SRVW
SRZDQLD�QDW\FKPLDVW�SR�MHJR�]DNR�F]HQLX���

��� :� SU]\SDGNX� SRZLDGRPLHQLD� .RPLVML� R� ]DZLHV]HQLX� SRVW
SRZDQLD� R� XG]LHODQLD�
]DPyZLHQLD� ]JRGQLH� ]� SRVWDQRZLHQLDPL� XVW�� �� OLW�� F��� SD�VWZR� F]áRQNRZVNLH�
]RERZL�]DQH� MHVW� SRLQIRUPRZDü� .RPLVM
� R� WHUPLQLH� SRGM
FLD� ]DZLHV]RQHJR�
SRVW
SRZDQLD� OXE� UR]SRF]
FLD� QRZHM� SURFHGXU\�� Z� FDáR�FL� OXE� Z� F]
�FL� GRW\F]�FHM�
GDQHJR�]DPyZLHQLD��3RZLDGRPLHQLH�]DZLHUDü�SRZLQQR�SRWZLHUG]HQLH�IDNWX�QDSUDZLHQLD�
SRSHáQLRQHJR� QDUXV]HQLD� OXE� X]DVDGQLHQLH�� GODF]HJR� GDQH� QDUXV]HQLH� QLH� ]RVWDáR�
QDSUDZLRQH��

$UW\NXá���

��� 1LH� Sy(QLHM� QL*�Z� WHUPLQLH� �� ODW� RG�ZHM�FLD�Z�*\FLH�QLQLHMV]HM� G\UHNW\Z\�.RPLVMD��Z�
SRUR]XPLHQLX� ]�.RPLWHWHP�'RUDGF]\P�GV��=DPyZLH�� 3XEOLF]Q\FK�� GRNRQD� SU]HJO�GX�
VSRVREX�� Z� MDNL� SRVWDQRZLHQLD� QLQLHMV]HM� G\UHNW\Z\� ]RVWDá\� ZGUR*RQH� RUD]�� MH*HOL� WR�
NRQLHF]QH��SU]HGVWDZL�SURSR]\FMH�QRZHOL]DFML��
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��� 3U]HG���PDUFD�ND*GHJR�URNX�SD�VWZD�F]áRQNRZVNLH�SU]HND*��GR�.RPLVML�LQIRUPDFM
�QD�
WHPDW� G]LDáDQLD� LFK� NUDMRZ\FK� SRVW
SRZD�� RGZRáDZF]\FK� Z� SRSU]HGQLP� URNX�
NDOHQGDU]RZ\P��=DNUHV�LQIRUPDFML�]RVWDQLH�RNUH�ORQ\�SU]H]�.RPLVM
�Z�SRUR]XPLHQLX�]�
.RPLWHWHP�'RUDGF]\P�GV��=DPyZLH��3XEOLF]Q\FK��

$UW\NXá���

3D�VWZD� F]áRQNRZVNLH�ZSURZDG]�� Z� *\FLH��Z� WHUPLQLH� GR� GQLD� ��� JUXGQLD� ����� U��� �URGNL�
NRQLHF]QH� GR� ZGUR*HQLD� QLQLHMV]HM� G\UHNW\Z\� RUD]� SU]HGVWDZL�� .RPLVML� WHNVW\�
SU]\MPRZDQ\FK�SRGVWDZRZ\FK�SU]HSLVyZ�SUDZQ\FK�L�DGPLQLVWUDF\MQ\FK�Z�]DNUHVLH�REM
W\P�
QLQLHMV]��G\UHNW\Z���

$UW\NXá���

1LQLHMV]D�G\UHNW\ZD�MHVW�VNLHURZDQD�GR�SD�VWZ�F]áRQNRZVNLFK��

�

�

6SRU]�G]RQR�Z�%UXNVHOL��GQLD����JUXGQLD������U��

�

�

:�LPLHQLX�5DG\�

3U]HZRGQLF]�F\�

(��&5(6621�

�



���

3U]HND]DQH�SU]H]�SD�VWZD�F]áRQNRZVNLH�SU]HSLV\�NUDMRZH�

ZGUD*DM�FH�G\UHNW\Z
�5DG\�]�GQLD����JUXGQLD������U��

GRW\F]�F��NRRUG\QDFML�SU]HSLVyZ�SUDZQ\FK�L�DGPLQLVWUDF\MQ\FK�

RGQRV]�F\FK�VL
�GR�VWRVRZDQLD�SURFHGXU�RGZRáDZF]\FK�Z�]DNUHVLH�

XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK�QD�GRVWDZ\�L�URERW\�EXGRZODQH�

��������(:*�


�

%HOJLD��

%UDN�GDQ\FK��

'DQLD�

����/RY�QU������DI������������RP�.ODJHQ YQHW�IRU�8GEXG��XGEXG�DI�E\JJH��RJ�
DQO JVDUEHMGHU�RJ�LQGO¡E�L�'H�(XURS LVNH�) OOHVNDEHU���,QGXVWULPLQ��M�QU������������
/RYWLGHQGH�$�K IWH����XGJLYHW�GHQ������������V�������7/29��

����%HNHQGWJ¡UHOVH�QU������DI������������RP�NODJHQ YQHW�IRW�XGEXG��,QGXVWULPLQ��M�QU��������
����/RYWLGHQGH�$�K IWH�����XGJLYHW�GHQ������������V�������7%(.��

����(UKYHUYVPLQLVWHULHWV�ORYEHNHQGWJ¡UHOVH�QU�������DI������������DI�.ODJHQ YQHW�IRU�8GEXG�
�XGEXG�DI�E\JJH��RJ�DQO JVDUEHMGHU�RJ�LQGN E�L�'H�(XURS LVNH�) OOHVNDEHU���
(UKYHUYVPLQ�M�QU�����������/RYWLGHQGH�$�K IWH�����XGJLYHW�GHQ������������V�������7/29��

����%HNHQGWJ¡UHOVH�QU�����DI������������RP�.ODJHQ YQHW�IRU�8GEXG��(UKYHUYVPLQ���
.RQNXUUHQFHUnG��M�QU�����������/RYWLGHQGH�$������K IWH�QU����XGJLYHW�GHQ������������V�������
7%(.��

1LHPF\�

����9HURUGQXQJ�YRP������������]XU�5HJHOXQJ�YRQ�2UJDQLVDWLRQ�XQG�=XVWlQGLJNHLWHQ�LP�
1DFKSU�IXQJVYHUIDKUHQ�I�U�|IIHQWOLFKH�$XIWUlJH��%D\1S9���%D\HULVFKHV�*HVHW]��XQG�
9HURUGQXQJVEODWW�1U����������6�������

����9HURUGQXQJ�YRP�������������*HVHW]�XQG�9HURUGQXJVEODWW�I�U�GDV�/DQG�%UDQGHQEXUJ�1U��
���YRP������������6�������

����%HNDQQWPDFKXQJ�YRP�������������%UHPHQ��6HQDW��1U������YRP������������6�������

����9HURUGQXQJ�YRP������������]XU�5HJHOXQJ�YRQ�2UJDQLVDWLRQ�XQG�=XVWlQGLJNHLWHQ�LQ�
1DFKSU�IXQJVYHUIDKUHQ�I�U�|IIHQWOLFKH�$XIWUlJH��*HVHW]��XQG�9HURUGQXQJVEODWW�I�U�%HUOLQ�1U��
���YRP������������6�������

����9HURUGQXQJ�YRP������������]XU�5HJHOXQJ�GHU�2UJDQLVDWLRQ�YRQ�9HUJDEHSU�IVWHOOHQ�XQG�
]XU�(LQULFKWXQJ�GHV�9HUJDEH�EHUZDFKXQJVDXVFKXVVHV��*HVHW]��XQG�9HURUGQXQJVEODWW�I�U�GDV�
/DQG�+HVVHQ�1U����YRP������������6�������

����$QRUGQXQJ�YRP�������������$PWVEODWW�I�U�6FKOHVZLJ�+ROVWHLQ�1U������YRP������������
6��������

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

�1U�&HOH[X������/�����
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����/DQGHVYHURUGQXQJ�YRP������������]XU�'XUFKI�KUXQJ�GHV�+DXVKDOWVJUXQGVlW]HJHVHW]HV�
�+*U*'92���*HVHW]��XQG�9HURUGQXQJVEODWW�GHU�/DQGHVUHJLHUXQJ�5KHLQODQG�3IDO]�1U�����
YRP������������6HLWH�����

����9HURUGQXQJ�YRP������������]XU�5HJHOXQJ�GHU�1DFKSU�IXQJVYHUIDKUHQ�I�U�|IIHQWOLFKH�
$XIWUlJH��$PWVEODWW�GHV�6DDUODQGHV�YRP������������6�������

����/DQGHVYHURUGQXJ�YRP�������������*HVHW]��XQG�9HURUGQXQJVEO��I�U�GDV�/DQG�6FKOHVZLJ�
+ROVWHLQ�1U�����YRP������������6�������

����7K�ULQJHU�9HURUGQXQJ�YRP�������������*HVHW]��XQG�9HURUGQXQJ�%ODWW�I�U�GHQ�)UHLVWDDW�
7K�ULQJHQ�

����9HURUGQXQJ�GHU�6lFKVLVFKHQ�6WDDWVUHJLHUXQJ�]XU�5HJHOXQJ�YRQ�2UJDQLVDWLRQ�XQG�
=XVWlQGLJNHLWHQ�LP�1DFKSU�IXQJVYHUIDKUHQ�I�U�|IIHQWOLFKH�$XIWUlJH��6lFKV1S9��YRP�
������������6lFKVLVFKHV�*HVHW]��XQG�9HURUGQXQJVEODWW�1U����YRP������������

����9HURUGQXQJ�]XU�5HJHOXQJ�GHU�2UJDQLVDWLRQ�XQG�=XVWlQGLJNHLWHQ�LP�
1DFKSU�IXQJVYHUIDKUHQ�I�U�|IIHQWOLFKH�$XIWUlJH�LP�/DQG�0HFNOHQEXUJ�9RUSRPPHUQ�
�1DFKSU�IXQJVYHURUGQXQJ�0HFNOHQEXUJ��9RUSRPPHUQ��091S9��YRP�������������*HVHW]��
XQG�9HURUGQXQJVEODWW�I�U�0HFNOHQEXUJ�9RUSRPPHUQ�1U�����YRP������������6HLWH�����

����*HVHW]�]XU�bQGHUXQJ�GHV�5HFKWVJUXQGODJHQ�I�U�GLH�9HUJDEH�|IIHQWOLFKHU�$XIWUlJH�
�9HUJDEHUHFKWVlQGHUXQJVJHVHW]���9J5b*��YRP�������������%XQGHVJHVHW]EODWW�7HLO�,�YRP�
�����������6HLWH�������

*UHFMD�

����/RL�QXPpUR����������)(.�$��

����'pFUHW�SUpVLGHQWLHO�QXPpUR���������)(.�$��

����'pFUHW�SUpVLGHQWLHO�QXPpUR���������GX�������������)(.�$�QXPpUR���GX������������
3DJH����

����'pFUHW�SUpVLGHQWLHO�QXPpUR��������)(.�$��

����/RL�QXPpUR����������)(.�$��

+LV]SDQLD��

����/H\�GH�������������%ROHWtQ�2ILFLDO�GHO�(VWDGR�

����5HDO�'HFUHWR�Q~PHUR��������GH�������������%ROHWtQ�2ILFLDO�GHO�(VWDGR�

����/H\�GH�������������GH�SURFHGLPLHQWR�DGPLQLVWUDWLYR��%ROHWtQ�2ILFLDO�GHO�(VWDGR�Q~PHUR�
����GH������������

����/H\�GH�������������UHJXODGRUD�GH�OD�MXULVGLFFLyQ�FRQWHQFLRVR�DGPLQLVWUDWLYD��%ROHWtQ�
2ILFLDO�GHO�(VWDGR�Q~PHUR�����GH�������������

)UDQFMD�

����'pFUHW�1XPpUR��������GX������������UHODWLI�DX[�UHFRXUV�HQ�PDWLqUH�GH�SDVVDWLRQ�GH�
FHUWDLQV�FRQWUDWV�HW�PDUFKpV�GH�IRXQLWXUHV�HW�GH�WUDYDX[�HW�PRGLILDQW�OH�QRXYHDX�FRGH�GH�
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SURFpGXUH�FLYLOH�HW�OH�FRGH�GHV�WUDYDX[�DGPLQLVWUDWLIV��-RXUQDO�2IILFLHO�GX������������3DJH�
�������

,UODQGLD�

%UDN�GDQ\FK�

:áRFK\�

����/HJJH�GHO������������Q�������*D]]HWWD�8IILFLDOH���6HULH�JHQHUDOH����

/XNVHPEXUJ�

����/RL�GX������������UHODWLYH�j�O
H[pFXWLRQ�HQ�GURLW�OX[HPERXUJHRLV�GH�OD�'LUHFWLYH�Q��������
GX�&RQVHLO�GX������������SRUWDQW�FRRUGLQDWLRQ�GHV�GLVSRVLWLRQV�OpJLVODWLYHV��UpJOHPHQWDLUHV�HW�
DGPLQLVWUDWLYHV�UHODWLYHV�j�O
DSSOLFDWLRQ�GHV�SURFpGXUHV�GH�UHFRXUV�HQ�PDWLqUH�GH�PDUFKpV�
SXEOLFV��0pPRULDO�*UDQG�'XFDO�$�1XPpUR����GX������������3DJH�����

����5qJOHPHQW�JUDQG�GXFDO�GX������������SRUWDQW�DSSOLFDWLRQ�HQ�GURLW�OX[HPERXUJHRLV�GH�OD�
'LUHFWLYH�GX�&RQVHLO�1���������&((�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�

����%HVOXLW�YDQ������������WRW�ZLM]LJLQJ�YDQ�KHU�%HVOXLW�RYHUKHLGVDDQEHVWHGLQJHQ�HQ�KHW�
%HVOXLW�DDQEHVWHGLQJHQ�QXWVVHFWRU��XLWYRHULQJ�((*�UHJHOJHYLQJ���6WDDWVEODG�QXPPHU�����YDQ�
�����EODG]LMGH���

����%HVFKLNNLQJ�YDQ�GH�0LQLVWHU�YDQ�-XVWLWLH�YDQ�������������KRXGHQGH�SODDWVLQJ�LQ�KHW�
6WDWVEODG�YDQ�GH�WHNVW�YDQ�KHW�%HVOXLW�RYHUKHLGVDDQEHVWHLGLQJHQ��6WE��������������]RDOV�GLW�
ODDWVWHOLMN�LV�JHZLM]LJG�ELM�EHVOXLW�YDQ�������������6WE�������6WDDWVEODG�QXPPHU�����YDQ������
EODG]LMGH����

$XVWULD�

����%XQGHVJHVHW]��EHU�GLH�9HUJDEH�YRQ�$XIWUlJHQ��%XQGHVJHVHW]EODWW�I�U�GLH�5HSXEOLN�
gVWHUUHLFK��1U�����������

����9HURUGQXQJ�GHU�%XQGHVUHJLHUXQJ��PLW�GHU�EHVWLPPWH�7HLOH�GHU�g1250�$������LP�
$QZHQGXQJVEHUHLFK�GHV�%XQGHVYHUJDEHJHVHW]HV�I�U�ELQGHQG�HUNOlUW�ZHUGHQ��
%XQGHVJHVHW]EODWW�I�U�GLH�5HSXEOLN�gVWHUUHLFK��1U����������

����9HURUGQXQJ�GHU�%XQGHVUHJLHUXQJ��PLW�GHU�GLH�+|KH�GHV�6LW]XQJVJHOGHV�I�U�GLH�7HLOQDKPH�
DQ�6LW]XQJHQ�GHU�%XQGHV�9HUJDEHNRQWUROONRPPLVVLRQ�XQG�GHV�%XQGHVYHUJDEHDPWHV�
IHVWJHOHJW�ZLUG��%XQGHVJHVHW]EODWW�I�U�GLH�5HSXEOLN�gVWHUUHLFK��1U����������

����9HURUGQXQJ�GHV�%XQGHVPLQLVWHUV�I�U�ZLUWVFKDIWOLFKH�$QJHOHJHQKHLWHQ��EHU�GLH�LP�
$QZHQGXQJVEHUHLFK�GHV�%XQGHVYHUJDEHJHVHW]HV�JHOWHQGHQ�6FKZHOOHQZHUWH��
%XQGHVJHVHW]EODWW�I�U�GLH�5HSXEOLN�gVWHUUHLFK��1U����������
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����9HURUGQXQJ�GHU�%XQGHVUHJLHUXQJ��EHU�GLH�LP�$QZHQGXQJVEHUHLFK�GHV�
%XQGHVYHUJDEHJHVHW]HV�]X�YHUZHQGHQGHQ�)RUPXODUH��%XQGHVJHVHW]EODWW�I�U�GLH�5HSXEOLN�
gVWHUUHLFK��1U����������

����$XIWUDJVYHUJDEHJHVHW]��/DQGHVJHVHW]EODWW�I�U�.lUQWHQ��1U����������

����*HVHW]��EHU�GLH�9HUJDEH�|IIHQWOLFKHU�$XIWUlJH��/DQGHVJHVHW]EODWW�I�U�9RUDUOEHUJ��1U��
��������

����9HURUGQXQJ�GHU�/DQGHVUHJLHUXQJ��EHU�GLH�LP�$QZHQGXQJVEHUHLFK�GHV�9HUJDEHJHVHW]HV�
]X�YHUZHQGHQGHQ�)RUPXODUH��/DQGHVJHVHW]EODWW�I�U�9RUDUOEHUJ��1U����������

����9HURUGQXQJ�GHU�/DQGHVUHJLHUXQJ��EHU�GLH�/LVWH�GHU�%HUXIVUHJLVWHU��/DQGHVJHVHW]EODWW�I�U�
9RUDUOEHUJ��1U����������

����9HURUGQXQJ�GHU�2�|�/DQGHVUHJLHUXQJ�YRP������������PLW�GHU�EHVWLPPWH�7HLOH�GHU�
g1250�$������LP�$QZHQGXQJVEHUHLFK�GHV�2�|��9HUJDEHVHW]HV�I�U�ELQGHQG�HUNOlUW�ZHUGHQ�
�$OOJHPHLQH�/DQGHVYHUJDEHYHURUGQXQJ���$/99���/DQGHVJHVHW]EODWW�I�U�2EHU|VWHUUHLFK��1U��
��������

����9HURUGQXQJ�GHU�2�|��/DQGHVUHJLHUXQJ�YRP������������EHU�GLH�LP�$QZHQGXQJVEHUHLFK�
GHV�2�|��9HUJDEHJHVHW]HV�JHOWHQGHQ�6FKZHOOHQZHUWH��2�|��/DQGHV�6FKZHOOHQ�ZHUWH�
9HURUGQXQJ���/DQGHVJHVHW]EODWW�I�U�2EHU|VWHUUHLFK��1U����������

����9HURUGQXQJ�GHU�2�|��/DQGHVUHJLHUXQJ�YRP������������EHU�GLH�LP�$QZHQGXQJVEHUHLFK�
GHV�2�|��9HUJDEHJHVHW]HV�]X�YHUZHQGHQGHQ�)RUPXODUH��2�|��/DQGHV�9HUJDEH�
IRUPXODUYHURUGQXQJ���/DQGHVJHVHW]EODWW�I�U�2EHU|VWHUUHLFK��1U����������

����$XIWUDJVYHUJDEHJHVHW]��/DQGHVJHVHW]EODWW�I�U�7LURO��1U����������

����$XIWUDJVYHUJDEHJHVHW]��/DQGHVJHVHW]EODWW�I�U�.lUQWHQ��1U����������

����9HURUGQXQJ�GHU�6WHLHUPlUNLVFKHQ�/DQGHVUHJLHUXQJ�YRP�������������PLW�GHU�
'XUFKI�KUXQJVEHVWLPPXQJHQ�]XP�6WHLHUPlUNLVFKHQ�9HUJDEHJHVHW]�HUODVVHQ�ZHUGHQ�����
/DQGHVYHUJDEHYHURUGQXQJ���/DQGHVJHVHW]EODWW�GHU�6WHLHUPDUN��1U�����������$XVJHJHEHQ�DP�
�����������

����*HVHW]�YRP��������������PLW�GHP�9RUVFKULIWHQ��EHU�GLH�9HUJDEH�|IIHQWOLFKHU�$XIWUlJH�
HUODVVHQ�ZHUGHQ�XQG�GDV�6WHLHUPlUNLVFKH�/DQGHVUHFKQXQJVKRI�9HUIDVVXQJVJHVHW]�JHlQGHUW�
ZLUG��/DQGHVJHVHW]EODWW�GHU�6WHLHUPDUN��1U�����������$XVJHJHEHQ�DP������������

����%XQGHVJHVHW]��EHU�GLH�9HUJDEH�YRQ�$XIWUlJHQ��%XQGHVYHUJDEHJHVHW]���%9HUJ*���
%XQGHVJHVHW]EODWW�I�U�GLH�5HSXEOLN�gVWHUUHLFK��1U�����������

����$XIWUDJVYHUJDEHJHVHW]��/DQGHVJHVHW]EODWW�I�U�2EHU|VWHUUHLFK��1U����������

����$XIWUDJVYHUJDEHJHVHW]��/DQGHVJHVHW]EODWW�I�U�.lUQWHQ��1U����������

����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������������

����%XQGHVJHVHW]��PLW�GHP�GDV�%XQGHVYHUJDEHJHVHW]�XQG�GDV�
$XVOlQGHUEHVFKlIWLJXQJVJHVHW]HV������JHlQGHUW�ZHUGHQ��%XQGHVJHVHW]EODWW�I�U�GLH�5HSXEOLN�
gVWHUUHLFK��1U�����������$XVJHJHEHQ�DP������������

����*HVHW]�YRP��������������PLW�GHP�GDV�.lUQWHUQ�$XIWUDJVYHUJDEHJHVHW]�XQG�GLH�
*HPHLGHKDXVKDOWVRUGQXQJ�JHlQGHUW�ZHUGHQ��/DQGHVJHVHW]EODWW�I�U�.lUQWHQ��1U����������
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���

����.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������������

����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���������

����*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��

����'HFUHWR�/HL�Q����������GH�������������$SURYD�R�&yGLJR�GR�3URFHGLPHQWR�
$GPLQLVWUDWLYR��'LiULR�GD�5HS~EOLFD�,�6pULH�$�Q�������GH������������3iJLQD������

����'HFUHWR�Q���������GH�������������'LiULR�GR�*RYHUQR�Q�������GH������������

����'HFUHWR�/HL�Q����������GH�������������$SURYD�D�/HL�GH�3URFHVVR�QRV�7ULEXQDLV�
$GPLQLVWUDWLYRV��'LiULR�GD�5HS~EOLFD�,�6pULH�Q�������GH������������3DJLQD�������

����'HFUHWR�/HL�Q����������GH�������������$OWHUD�R�5HJLPH�-XUtGLFR�GDV�(PSUHLWDGDV�H�
)RUQHFLPHQWR�GH�2EUDV�3~EOLFDV��'LiULR�GD�5HS~EOLFD�,�6pULH�Q�������GH������������3iJLQD�
�����

����'HFUHWR�/HL�Q����������GH�������������$SURYD�R�HVWDWXWR�GRV�7ULEXQDLV�$GPLQLVWUDWLYRV�H�
)LVFDLV��QR�XVR�GD�DXWRUL]DomR�FRQIHULGD�DR�*RYHUQR�SHOD�/HL�Q����������GH���GH�6HWHPEUR���
'LiULR�GD�5HS~EOLFD�,�6pULH�Q������GH������������3DJLQD�������

����'HFUHWR�/HL�Q�������$����GH�������������'LiULR�GD�5HS~EOLFD�,�6pULH�Q�������GH�
�����������3iJLQD�������

����'HFUHWR�/HL�Q������������GH�������������'LiULR�GD�5HS~EOLFD�,�6pULH�Q�������GH�
�����������3iJLQD������

����'HFUHWR�OHL�Q����������GH�������������7UDQVS}H�SDUD�D�RUGHP�MXUtGLFD�LQWHUQD�D�'LUHFWLYD�
Q���������&((��GR�&RQVHOKR�GH��������TXH�UHVSHLWD�D�SURFHGLPHQWRV�D�DGRSWDU�HP�PDWpULD�GH�
UHFXUVRV�QR�kPELWR�GD�FHOHEUDomR�GRV�FRQWUDWRV�GH�GLUHLWR�S~EOLFR�GH�REUDV�H�GH�IRUQHFLPHQWR��
'LiULR�GD�5HS~EOLFD�,�6pULH�$�Q�������GH������������3iJLQD�������
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)LQODQGLD��

����/DNL�MXONLVLVWD�KDQNLQQRLVWD�/DJ�RP�RIIHQWOLJ�XSSKDQGOLQJ����������������������

����/DNL�NLOSDLOXQHXYRVWRVWD�DQQHWXQ�ODLQ�PXXWWDPLVHVWD�/DJ�RP�lQGULQJ�DY�ODJHQ�RP�
NRQNXUUHQVUnGHW����������������������

����$VHWXV�MXONLVLVWD�KDQNLQQRLVWD�DQQHWXQ�ODLQ�MD�NLOSDLOXQHXYRVWRVWD�DQQHWXQ�ODLQ�
YRLPDDQSDQRVWD�����������

����/DQGVNDSVODJ�DQJnHQGH�WLOOlPSQLQJ�L�ODQGVNDSHW�cODQG�DY�ODJHQ�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�����������������������

6]ZHFMD��

����/DJ�RP�lQGULQJ�L�ODJHQ�������������RP�RIIHQWOLJ�XSSKDQGOLQJ��6YHQVN�
I|UIDWWQLQJVVDPOLQJ��6)6�����������

����/DJ�RP�RIIHQWOLJ�XSSKDQGOLQJ��6YHQVN�I|UIDWWQLQJVVDPOLQJ��6)6�������������lQGULQJ�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�3XEOLF�:RUNV�&RQWUDFWV�5HJXODWLRQV�������6WDWXWRU\�,QVWUXPHQWV�QXPEHU������RI�
�����

����7KH�3XEOLF�6XSSO\�&RQWUDFWV�5HJXODWLRQV�������6WDWXWRU\�,QVWUXPHQWV�QXPEHU������RI�
�����

����7KH�3XEOLF�6HUYLFHV�&RQWUDFWV�5HJXODWLRQV�������6WDWXWRU\�,QVWUXPHQWV�QXPEHU������RI�
�����

����7KH�3XEOLF�3URFXUHPHQW��(QIRUFHPHQW�RI�2EOLJDWLRQV��5HJXODWLRQV�������/HJDO�1RWLFH�
1R����RI�������*LEUDOWDU�*D]HWWH�1R��������RI������������
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�GR�VWRVRZDQLD�SU]HSLVyZ�ZVSyOQRWRZ\FK�
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XZ]JO
GQLDM�F�7UDNWDW�XVWDQDZLDM�F\�(XURSHMVN��:VSyOQRW
�*RVSRGDUF]���D�Z�V]F]HJyOQR�FL�
]D��MHJR�DUW������$��

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��

�

G\UHNW\ZD� 5DG\� �������(:*� ]� GQLD� ��� ZU]H�QLD� ����� U�� GRW\F]�FD� SURFHGXU� XG]LHODQLD�
]DPyZLH�� Z� VHNWRUDFK� JRVSRGDUNL� ZRGQHM�� HQHUJHW\F]QHM�� WUDQVSRUWX� L� WHOHNRPXQLNDFML��
RNUH�OD�]DVDG\�SURFHGXU�]DPyZLH��PDM�FH�QD�FHOX�]DSHZQLHQLH�UyZQ\FK�V]DQV�SRWHQFMDOQ\P�
GRVWDZFRP� L� Z\NRQDZFRP�� DOH� QLH� ]DZLHUD� V]F]HJyOQ\FK� XUHJXORZD�� ]DSHZQLDM�F\FK� LFK�
VNXWHF]QH�VWRVRZDQLH��

REHFQLH� LVWQLHM�FH� PHFKDQL]P\� WDN� NUDMRZH� MDN� ZVSyOQRWRZH� QLH� V�� RGSRZLHGQLH� GR�
]DSHZQLHQLD�VWRVRZDQLD�W\FK�]DVDG��

EUDN� VNXWHF]Q\FK� �URGNyZ� RGZRáDZF]\FK� OXE� LFK� QLHHIHNW\ZQR�ü� PRJá\E\� SRZVWU]\PDü��
SU]HGVL
ELRUVWZD� ZVSyOQRWRZH� RG� SU]\VW
SRZDQLD� GR� SU]HWDUJyZ�� GODWHJR� SD�VWZD�
F]áRQNRZVNLH�PXV]��GRSURZDG]Lü�GR�SRSUDZ\�WHM�V\WXDFML��

G\UHNW\ZD�5DG\� �������(:*�]� GQLD� ��� JUXGQLD� ����� U��� GRW\F]�FD� NRRUG\QDFML� SU]HSLVyZ�
SUDZQ\FK� L� DGPLQLVWUDF\MQ\FK� RGQRV]�F\FK� VL
� GR� VWRVRZDQLD� SURFHGXU� RGZRáDZF]\FK� Z�
XG]LHODQLX� ]DPyZLH�� SXEOLF]Q\FK� QD� GRVWDZ\� L� URERW\� EXGRZODQH�� RJUDQLF]D� VL
� GR�
SRVW
SRZDQLD� SU]\� XG]LHODQLX� ]DPyZLH�� REM
W\P� G\UHNW\Z�� 5DG\� �������(:*� ]� GQLD�
���OLSFD������U��Z�VSUDZLH�NRRUG\QDFML�SURFHGXU�XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK�QD�URERW\�
EXGRZODQH���]�RVWDWQLPL�]PLDQDPL�ZSURZDG]RQ\PL�G\UHNW\Z���������(:*�RUD]�G\UHNW\Z��
5DG\� ������(:*� ]� GQLD� ��� JUXGQLD� ����� U�� GRW\F]�F�� NRRUG\QDFML� SURFHGXU� XG]LHODQLD�

�������������������������������������������������
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�']�8��:(�QU�&�����]�������������
�']�8��:(�QU�&�����]�������������VWU������
�']�8��:(�QU�/������]�������������VWU�����
�']�8��:(�QU�/������]�������������VWU������
�']�8��:(�QU�/������]�������������VWU�����
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]DPyZLH�� SXEOLF]Q\FK� QD� GRVWDZ\��� ]� RVWDWQLPL� ]PLDQDPL� ZSURZDG]RQ\PL� G\UHNW\Z��
�������(:*��

RWZDUFLH� U\QNX� ]DPyZLH�� SXEOLF]Q\FK� Z� SU]HGPLRWRZ\FK� VHNWRUDFK� QD� NRQNXUHQFM
�
ZVSyOQRWRZ�� Z\PDJD� SU]\M
FLD� SU]HSLVyZ�� NWyUH� ]DSHZQL�� GRVWDZFRP� L� Z\NRQDZFRP�
RGSRZLHGQLH�SURFHGXU\�RGZRáDZF]H�Z�SU]\SDGNX�QDUXV]HQLD�RGSRZLHGQLFK�SU]HSLVyZ�SUDZD�
ZVSyOQRWRZHJR�OXE�SU]HSLVyZ�NUDMRZ\FK�ZGUD*DM�F\FK�WR�SUDZR��

NRQLHF]QH� MHVW� LVWRWQH� Z]PRFQLHQLH� JZDUDQFML� SU]HMU]\VWR�FL� L� EUDNX� G\VNU\PLQDFML�� L�� DE\�
Z\ZDUáR� WR� Z\PLHUQ\� UH]XOWDW�� SRZLQQ\� E\ü� GRVW
SQH� V]\ENLH� L� VNXWHF]QH� �URGNL�
RGZRáDZF]H��

WU]HED�Z]L�ü�SRG�XZDJ
�V]F]HJyOQ\�FKDUDNWHU�QLHNWyU\FK�V\VWHPyZ�SUDZQ\FK��SR]ZDODM�F\FK�
SD�VWZRP�F]áRQNRZVNLP�QD�Z\EyU�PL
G]\�Uy*Q\PL�RSFMDPL�QDGDZDQLD�XSUDZQLH��RUJDQRP�
RGZRáDZF]\P��GDM�F\FK�UyZQRZD*QH�HIHNW\��

MHGQD� ]� W\FK� RSFML� ]DZLHUD� SUDZR� EH]SR�UHGQLHM� LQWHUZHQFML� Z� SURZDG]RQH� SU]H]�
]DPDZLDM�F\FK� SURFHGXU\� XG]LHOHQLD� ]DPyZLHQLD�� QD� SU]\NáDG� SU]H]� ]DZLHV]HQLH� W\FK�
SURFHGXU� OXE� XQLHZD*QLHQLH� GHF\]ML� OXE� G\VNU\PLQXM�F\FK� ]DSLVyZ� Z� GRNXPHQWDFK� OXE�
RJáRV]HQLDFK��

GUXJD� RSFMD� SU]HZLGXMH� SUDZR� Z\ZLHUDQLD� SR�UHGQLHJR� VNXWHF]QHJR� QDFLVNX� QD�
]DPDZLDM�F\FK�� DE\� ]DSRELHJDOL� ZV]HONLP� QDUXV]HQLRP� SUDZD� RUD]� SU]HFLZG]LDáDOL�
SRZVWDZDQLD�V]NyG��

Z\VW�SLHQLH�]�URV]F]HQLHP�R�RGV]NRGRZDQLH�PXVL�E\ü�]DZV]H�PR*OLZH��

MH*HOL�GDQD�RVRED�Z\VW
SXMH�]�URV]F]HQLHP�R�RGV]NRGRZDQLH�]� W\WXáX�NRV]WyZ�SRQLHVLRQ\FK�
QD� SU]\JRWRZDQLH� RIHUW\� OXE� NRV]WyZ� XG]LDáX� Z� SRVW
SRZDQLX� R� XG]LHOHQLH� ]DPyZLHQLD��
]ZURW�SRQLHVLRQ\FK�NRV]WyZ�QLH�MHVW�X]DOH*QLRQ\�RG�XGRZRGQLHQLD��*H�]DPyZLHQLH�]RVWDáRE\�
SU]\]QDQH�VWURQLH�JG\E\�SUDZR�QLH�]RVWDáR�QDUXV]RQH��

]DPDZLDM�F\��NWyU]\�SRGOHJDM��SU]HSLVRP�SRVW
SRZDQLD�R�XG]LHOHQLH�]DPyZLHQLD��PRJ��SU]\�
X*\FLX�RGSRZLHGQLFK��URGNyZ�SRGDü�WR�GR�ZLDGRPR�FL��Z\PDJD�WR�NRQWURORZDQLD�SURFHGXU�
L�G]LDáDOQR�FL�W\FK�]DPDZLDM�F\FK�SU]H]�QLH]DOH*QH�SRGPLRW\��

Z�W\P�FHOX�RGSRZLHGQL�MHVW�V\VWHP�DWHVWDFML��SU]HZLGXM�F\�GHNODUDFM
�GRW\F]�F��ZáD�FLZHJR�
VWRVRZDQLD�SU]HSLVyZ�RGQRV]�F\FK�VL
�GR�]DPyZLH���SXEOLNRZDQ��Z�']LHQQLNX�8U]
GRZ\P�
:VSyOQRW�(XURSHMVNLFK�Z�IRUPLH�RJáRV]HQLD���

]DPDZLDM�F\� SRZLQQL� PLHü� PR*OLZR�ü� VNRU]\VWDQLD� ]� V\VWHPX� DWHVWDFML� QD� ]DVDG]LH�
GREURZROQR�FL��SD�VWZD�F]áRQNRZVNLH�SRZLQQ\�LP�WR�XPR*OLZLü��Z�W\P�FHOX�PRJ��RQH�VDPH�
VWZRU]\ü�V\VWHP�Z\GDZDQLD�DWHVWDFML��OXE�GDü�PR*OLZR�ü�]DPDZLDM�F\P�XELHJDQLD�VL
�R�WDN��
DWHVWDFM
� Z\GDZDQ�� SU]H]� LQQH� SD�VWZR� F]áRQNRZVNLH�� SD�VWZD� F]áRQNRZVNLH� PRJ��
SRZLHU]\ü� RGSRZLHG]LDOQR�ü� ]D� NRQWUROH� SU]HZLG]LDQH� Z� UDPDFK� � V\VWHPX� Z\GDZDQLD�
DWHVWDFML�RVRERP��]DZRGRP��OXE�SUDFRZQLNRP�LQVW\WXFML��

NRQLHF]QD� HODVW\F]QR�ü� ZH� ZSURZDG]DQLX� WDNLHJR� V\VWHPX� JZDUDQWRZDQD� MHVW� SU]H]�
XVWDQRZLHQLH�SRGVWDZRZ\FK�Z\PDJD��Z� W\P�Z]JO
G]LH�Z�QLQLHMV]HM� G\UHNW\ZLH��GRNáDGQH�
ZDUXQNL� IXQNFMRQRZDQLD� WHJR� V\VWHPX�SRZLQQ\�E\ü�RNUH�ORQH�Z�QRUPDFK�HXURSHMVNLFK��GR�
NWyU\FK�RGZRáXMH�VL
�QLQLHMV]D�G\UHNW\ZD��

SU]HG� SU]\M
FLHP� SU]HSLVyZ� ]DZDUW\FK� Z� QRUPDFK� HXURSHMVNLFK�� OXE� E
G�F\FK� LFK�
X]XSHáQLHQLHP��SD�VWZD�F]áRQNRZVNLH�PRJ��Z\PDJDü�XVWDOHQLD�WHJR�W\SX�ZDUXQNyZ��

�������������������������������������������������
��']�8��:(�QU�/�����]�������������VWU�����
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Z� SU]\SDGNX� JG\E\� SU]HGVL
ELRUVWZD� QLH� ZQRVLá\� RGZRáD��� SHZQH� QDUXV]HQLD� SU]HSLVyZ�
PRJá\E\�QLH�]RVWDü�QDSUDZLRQH��R�LOH�QLH�SRZVWDQLH�Z�W\P�FHOX�VSHFMDOQ\�PHFKDQL]P��

]JRGQLH� ]� SRZ\*V]\P�� .RPLVML� SRZLQQD� SRVLDGDü� XSUDZQLHQLD� GR� ]ZUyFHQLD� XZDJL�
ZáD�FLZ\P� ZáDG]RP� SD�VWZD� F]áRQNRZVNLHJR� RUD]� ]DPDZLDM�FHPX�� JG\� VWZLHUG]L� MDZQH�
L�UD*�FH� QDUXV]HQLH� SU]HSLVyZ� Z� WUDNFLH� XG]LHODQLD� ]DPyZLHQLD�� DE\� XPR*OLZLü� SRGM
FLH�
VWRVRZQ\FK��URGNyZ�Z�FHOX�V]\ENLHJR�QDSUDZLHQLD�WHJR�QDUXV]HQLD�SU]HSLVyZ��

NRQLHF]QH� MHVW� VWZRU]HQLH� PR*OLZR�FL� SRVW
SRZDQLD� NRQF\OLDF\MQHJR� QD� SR]LRPLH�
ZVSyOQRWRZ\P�Z�FHOX�XPR*OLZLHQLD�SROXERZQHJR�UR]VWU]\JDQLD�VSRUyZ��

VWRVRZDQLH� Z� SUDNW\FH� QLQLHMV]HM� G\UHNW\Z\� Z\PDJD� SU]HDQDOL]RZDQLD� UyZQRF]H�QLH� ]�
G\UHNW\Z�� �������(:*�� Z� RSDUFLX� R� LQIRUPDFMH� R� IXQNFMRQRZDQLX� NUDMRZ\FK� SURFHGXU�
RGZRáDZF]\FK�GRVWDUF]RQ\FK�SU]H]�SD�VWZD�F]áRQNRZVNLH��

QLQLHMV]D� G\UHNW\ZD� PXVL� E\ü� ZSURZDG]RQD� Z� *\FLH� Z� W\P� VDP\P� F]DVLH�� FR� G\UHNW\ZD�
�������(:*��

VWRVRZQH�MHVW�SU]\]QDQLH�5HSXEOLFH�*UHFNLHM��.UyOHVWZX�+LV]SDQLL�L�5HSXEOLFH�3RUWXJDOVNLHM�
DGHNZDWQHJR�� GRGDWNRZHJR� WHUPLQX� QD� ZGUR*HQLH� QLQLHMV]HM� G\UHNW\Z\�� XZ]JO
GQLDM�F�
WHUPLQ\�]DVWRVRZDQLD�Z�W\FK�NUDMDFK�G\UHNW\Z\��������(:*��

�
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�URGNL�RGZRáDZF]H�QD�SR]LRPLH�NUDMRZ\P�

$UW\NXá���

��� 3D�VWZD� F]áRQNRZVNLH� SRGHMP�� NRQLHF]QH� �URGNL� Z� FHOX� ]DSHZQLHQLD�� *H� GHF\]MH�
SRGM
WH�SU]H]�]DPDZLDM�F\FK�SRGOHJDM��HIHNW\ZQHPX��D�]ZáDV]F]D�PR*OLZLH�V]\ENLHPX�
SRVW
SRZDQLX� RGZRáDZF]HPX�� ]JRGQLH� ]� ZDUXQNDPL� RNUH�ORQ\PL� Z� SRQL*V]\FK�
DUW\NXáDFK�� ]H� V]F]HJyOQ\P�XZ]JO
GQLHQLHP�DUW�����XVW�����QD�SRGVWDZLH��*H�GHF\]MH� WH�
QDUXV]\á\� SUDZR� ZVSyOQRWRZH� Z� G]LHG]LQLH� ]DPyZLH�� OXE� NUDMRZ\FK� SU]HSLVyZ�
ZGUD*DM�F\FK�WR�SUDZR�Z�]DNUHVLH��

D�� SRVW
SRZDQLD�R�XG]LHOHQLH�]DPyZLHQLD�REM
WHJR�G\UHNW\Z���������(:*�

RUD]�

E�� ]JRGQR�FL�]�DUW�����XVW����OLW��D��SRZ\*V]HM�G\UHNW\Z\��Z�SU]\SDGNX�]DPDZLDM�F\FK��
GR�NWyU\FK�SU]HSLV�WHQ�VL
�VWRVXMH��

��� 3D�VWZD� F]áRQNRZVNLH� ]DSHZQL��� *H� SU]HGVL
ELRUVWZD�� NWyUH� PRJ�� Z\VW�SLü� ]�
URV]F]HQLDPL� ]� W\WXáX� SRQLHVLRQHM� V]NRG\� Z� NRQWHN�FLH� SURFHGXU\� XG]LHODQLD�
]DPyZLHQLD�� QLH� E
G�� G\VNU\PLQRZDQH� Z�Z\QLNX� ]DZDUWHJR� Z� QLQLHMV]HM� G\UHNW\ZLH�
UR]Uy*QLHQLD� SRPL
G]\� SU]HSLVDPL� NUDMRZ\PL� ZGUD*DM�F\PL� SUDZR� :VSyOQRW\��
D�SR]RVWDá\PL�SU]HSLVDPL�NUDMRZ\PL��

��� 3D�VWZD� F]áRQNRZVNLH� ]DSHZQL��� *H� �URGNL� RGZRáDZF]H�� ]JRGQLH� ]H� V]F]HJyáRZ\PL�
SU]HSLVDPL�� NWyUH� SD�VWZD� F]áRQNRZVNLH� PRJ�� ZSURZDG]Lü�� V�� GRVW
SQH� FR� QDMPQLHM�
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ND*GHPX� SRGPLRWRZL�� NWyU\�PD� OXE�PLDá� LQWHUHV� Z� X]\VNDQLX� GDQHJR� ]DPyZLHQLD�� Z�
SU]\SDGNX��JG\�WDNL�SRGPLRW�GR]QDá�XV]F]HUENX�OXE�]DJUD*D�PX�GR]QDQLH�XV]F]HUENX�Z�
Z\QLNX�GRPQLHPDQHJR�QDUXV]HQLD�SU]HSLVyZ��:�V]F]HJyOQR�FL��SD�VWZD�F]áRQNRZVNLH�
PRJ�� Z\PDJDü� RG� WDNLHJR� SRGPLRWX� XSU]HGQLHJR� SRZLDGRPLHQLD� ]DPDZLDM�FHJR� R�
GRPQLHPDQ\P� QDUXV]HQLX� SU]HSLVyZ� L� R� ]DPLDU]H� VNRU]\VWDQLD� ]H� �URGNyZ�
RGZRáDZF]\FK��

$UW\NXá���

��� 3D�VWZD� F]áRQNRZVNLH� ZSURZDG]�� GR� SURFHGXU� RGZRáDZF]\FK�� RNUH�ORQ\FK� Z� DUW�� ���
RGSRZLHGQLH��URGNL�REHMPXM�FH�SUDZR�GR��

D�� SRGM
FLD�� Z� PR*OLZLH� QDMNUyWV]\P� WHUPLQLH� Z� SRVW
SRZDQLX� GRUD(Q\P�� �URGNyZ�
W\PF]DVRZ\FK� Z� FHOX� QDSUDZ\� GRPQLHPDQHJR� QDUXV]HQLD� OXE� ]DSRELH*HQLD�
GDOV]\P�V]NRGRP�GOD�SRGPLRWyZ��R�NWyU\FK�PRZD�SRZ\*HM��Z�W\P�]DZLHV]HQLD�OXE�
GRSURZDG]HQLD� GR� ]DZLHV]HQLD� SURFHGXU\� XG]LHOHQLD� ]DPyZLHQLD� OXE� Z\NRQDQLD�
GHF\]ML�SRGM
W\FK�SU]H]�]DPDZLDM�FHJR��

RUD]�

E�� XFK\OHQLD� OXE�GRSURZDG]HQLD� GR�XFK\OHQLD� GHF\]ML� EH]SUDZQ\FK��Z� W\P�XVXQL
FLD�
G\VNU\PLQXM�F\FK� VSHF\ILNDFML� WHFKQLF]Q\FK�� HNRQRPLF]Q\FK� OXE� ILQDQVRZ\FK�
VSHF\ILNDFML�]DZDUW\FK�Z�RJáRV]HQLX�R�]DPyZLHQLX��RNUHVRZ\FK�]DZLDGRPLHQLDFK�R�
SODQRZDQ\FK� ]DPyZLHQLDFK�� RJáRV]HQLX� R� LVWQLHQLX� V\VWHPX� NZDOLILNDFML��
]DSURV]HQLX� GR� SU]HWDUJX�� GRNXPHQWDFML� XPRZ\� OXE� Z� MDNLPNROZLHN� LQQ\P�
GRNXPHQFLH�]ZL�]DQ\P�]�SURFHGXU��XG]LHOHQLD�]DPyZLHQLD��

E�G(�

F�� SRGM
FLD�� Z� MDN� QDMNUyWV]\P� WHUPLQLH�� MH*HOL� WR�PR*OLZH�Z� SURFHGXU]H� GRUD(QHM� L��
MH*HOL� WR�NRQLHF]QH��Z�SURFHGXU]H�]Z\NáHM���URGNyZ�LQQ\FK�QL*�SU]HZLG]LDQH�Z�OLW��
D�� L� E��� Z� FHOX� QDSUDZ\� GRPQLHPDQHJR� QDUXV]HQLD� L� ]DSRELH*HQLX� V]NRGRP� GOD�
SRGPLRWyZ�� R� NWyU\FK� PRZD� SRZ\*HM�� Z� V]F]HJyOQR�FL� QDND]DQLX� Z\SáDW\�
RNUH�ORQHM�NZRW\�Z�SU]\SDGNDFK��JG]LH�QDUXV]HQLH�QLH�]RVWDáR�QDSUDZLRQH�DOER�PX�
QLH�]DSRELH*RQR��

3D�VWZD� F]áRQNRZVNLH� PRJ�� GRNRQDü� WHJR� Z\ERUX� DOER� Z� RGQLHVLHQLX� GR�
ZV]\VWNLFK�]DPDZLDM�F\FK��DOER�Z�VWRVXQNX�GR�NDWHJRULL�MHGQRVWHN�RNUH�ORQ\FK�QD�
SRGVWDZLH� RELHNW\ZQ\FK� NU\WHULyZ�� WDN� E\� Z� ND*G\P� SU]\SDGNX� ]DFKRZDü�
HIHNW\ZQR�ü� XVWDQRZLRQ\FK� �URGNyZ�� Z� FHOX� QLHGRSXV]F]HQLD� GR� QDUXV]HQLD�
LQWHUHVyZ�]DLQWHUHVRZDQ\FK�SRGPLRWyZ��

G�� RUD]�� Z� REX� SRZ\*V]\FK� SU]\SDGNDFK�� GR� SU]\]QDQLD� RGV]NRGRZD�� SRGPLRWRP��
NWyUH�GR]QDá\�XV]F]HUENX�Z�Z\QLNX�QDUXV]HQLD�SU]HSLVyZ��

*G\� URV]F]HQLH� R� RGV]NRGRZDQLH� X]DVDGQLDQH� MHVW� IDNWHP�� *H� GHF\]MD� ]RVWDáD�
SRGM
WD� QLH]JRGQLH� ]� SUDZHP�� SD�VWZD� F]áRQNRZVNLH� PRJ�� ]DSHZQLü�� Z�
SU]\SDGNDFK�� JG\� Z\PDJD� WHJR� V\VWHP� LFK� SUDZD� ZHZQ
WU]QHJR� L� LVWQLHM��
RGSRZLHGQLH�RUJDQ\�R�QLH]E
GQ\FK�XSUDZQLHQLDFK�Z�W\P�Z]JO
G]LH��*H�SRGZD*DQD�
GHF\]MD�E
G]LH�XSU]HGQLR�XFK\ORQD�DOER�X]QDQD�]D�EH]SUDZQ���

��� 8SUDZQLHQLD�� R� NWyU\FK� PRZD� Z� XVW�� �� PRJ�� E\ü� SU]\]QDQH� RGG]LHOQ\P� RUJDQRP�
RGSRZLHG]LDOQ\P�]D�SRV]F]HJyOQH�DVSHNW\�SURFHGXU\�RGZRáDZF]HM��

��� 3RVW
SRZDQLH� RGZRáDZF]H� VDPR� Z� VRELH� QLH� PXVL� PLHü� DXWRPDW\F]QHJR� VNXWNX�
]DZLHV]DM�FHJR�ZREHF�SRVW
SRZDQLD�R�XG]LHOHQLH�]DPyZLHQLD��GR�NWyUHJR�VL
�RGQRVL��
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��� 3D�VWZD�F]áRQNRZVNLH�PRJ��X]QDü��*H�RUJDQ�RGZRáDZF]\�SU]\�SRGHMPRZDQLX�GHF\]ML�R�
]DVWRVRZDQLX� �URGNyZ� W\PF]DVRZ\FK� PR*H� Z]L�ü� SRG� XZDJ
� SUDZGRSRGREQH�
NRQVHNZHQFMH� SRGHMPRZDQ\FK� �URGNyZ� GOD� ZV]\VWNLFK� VWURQ�� NWyUH� PRJ�� GR]QDü�
XV]F]HUENX�� D� WDN*H� GOD� LQWHUHVX� SXEOLF]QHJR� L� RUJDQ� WHQ� PR*H� QLH� VWRVRZDü� WDNLFK�
�URGNyZ��MH*HOL�LFK�QHJDW\ZQH�NRQVHNZHQFMH�PRJá\E\�SU]HZ\*V]\ü�NRU]\�FL��'HF\]MD�R�
QLH]DVWRVRZDQLX� �URGNyZ� W\PF]DVRZ\FK� QLH� PR*H� QDUXV]\ü� SR]RVWDá\FK� URV]F]H��
SRGPLRWX�NRU]\VWDM�FHJR�]H��URGNyZ�RGZRáDZF]\FK��

��� .ZRWD��NWyUD�PD�E\ü�]DSáDFRQD�]JRGQLH�]�XVW���� OLW��F��PXVL�E\ü�XVWDORQD�QD�SR]LRPLH�
RGSRZLHGQLR� Z\VRNLP�� DE\� ]QLHFK
FLü� ]DPDZLDM�FHJR� GR� SRSHáQLHQLD� QDUXV]HQLD� OXE�
WUZDQLD� Z� QLP�� =DSáDWD� WHM� NZRW\� PR*H� E\ü� X]DOH*QLRQD� RG� RVWDWHF]QHM� GHF\]ML�� *H�
QDUXV]HQLH�U]HF]\ZL�FLH�PLDáR�PLHMVFH��

��� 6NXWNL� VNRU]\VWDQLD� ]� XSUDZQLH��� R� NWyU\FK� PRZD� Z� XVW�� �� Z� VWRVXQNX� GR� XPRZ\�
SRGSLVDQHM� ZVNXWHN� XG]LHOHQLD� ]DPyZLHQLD� RNUH�OD� SUDZR� NUDMRZH�� 3RQDGWR� SD�VWZR�
F]áRQNRZVNLH�PR*H�X]QDü��*H��]�Z\M�WNLHP�V\WXDFML��JG\�GHF\]MD�PXVL�]RVWDü�XFK\ORQD�
SU]HG� SU]\]QDQLHP� RGV]NRGRZDQLD�� SR� SRGSLVDQLX� XPRZ\� ZVNXWHN� XG]LHOHQLD�
]DPyZLHQLD�� XSUDZQLHQLD� RUJDQyZ� RGZRáDZF]\FK� ]RVWDQ�� RJUDQLF]RQH� GR� SU]\]QDQLD�
RGV]NRGRZD��SRGPLRWRP��NWyUH�GR]QDá\�XV]F]HUENX�Z�Z\QLNX�QDUXV]HQLD�SU]HSLVyZ��

��� :� SU]\SDGNX�� JG\� Z\VW
SXMH� URV]F]HQLH� R� RGV]NRGRZDQLH� REHMPXM�FH� ]ZURW� NRV]WX�
SU]\JRWRZDQLD� RIHUW\� OXE� XF]HVWQLF]HQLD� Z� SRVW
SRZDQLX� ]ZL�]DQ\P� ]� XG]LHOHQLHP�
]DPyZLHQLD�� RG� SRGPLRWX� Z\VW
SXM�FHJR� ]� URV]F]HQLHP� Z\PDJD� VL
� MHG\QLH�
XGRZRGQLHQLD� QDUXV]HQLD� SUDZD� :VSyOQRW\� Z� G]LHG]LQLH� ]DPyZLH��� OXE� SU]HSLVyZ�
NUDMRZ\FK� ZGUD*DM�F\FK� WR� SUDZR�� RUD]� *H� PLDáE\� RQ� U]HF]\ZLVW�� V]DQV
� X]\VNDQLD�
]DPyZLHQLD��NWyUD�WR�V]DQVD��Z�NRQVHNZHQFML�WHJR�QDUXV]HQLD��]RVWDáD�]DSU]HSDV]F]RQD��

��� 3D�VWZD�F]áRQNRZVNLH�]DSHZQL��HIHNW\ZQH�Z\NRQDQLH�GHF\]ML�SRGM
W\FK�SU]H]�RUJDQ\�
RGZRáDZF]H��

��� 7DP�JG]LH�RUJDQ\�RGZRáDZF]H�QLH�PDM�� FKDUDNWHUX� V�GRZHJR�� LFK�GHF\]MH�PXV]�� E\ü�
]DZV]H� X]DVDGQLRQH� QD� SL�PLH�� 3RQDGWR�� Z� WDNLP� SU]\SDGNX� QDOH*\� ZSURZDG]Lü�
SU]HSLV\� JZDUDQWXM�FH� SRVW
SRZDQLH�� G]L
NL� NWyUHPX�ZV]HONLH� HZHQWXDOQLH� EH]SUDZQH�
�URGNL� SRGM
WH� SU]H]� RUJDQ� RGZRáDZF]\� OXE� ZV]HONLH� XFK\ELHQLD� Z� Z\NRQ\ZDQLX�
QDGDQ\FK� PX� XSUDZQLH�� E
G�� PRJá\� E\ü� SU]HGPLRWHP� RGZRáDQLD� Z� V�G]LH� OXE�
RGZRáDQLD�UR]SDWU\ZDQHJR�SU]H]�LQQ\�RUJDQ�E
G�F\�V�GHP�OXE�WU\EXQDáHP�Z�]QDF]HQLX�
DUW������7UDNWDWX�L�QLH]DOH*Q\�]DUyZQR�RG�]DPDZLDM�FHJR��MDN�L�RUJDQX�RGZRáDZF]HJR��

&]áRQNRZLH� WHJR� QLH]DOH*QHJR� RUJDQX�� R� NWyU\P� PRZD� Z� SLHUZV]\P� DNDSLFLH� V��
SRZRá\ZDQL� L� RSXV]F]DM�� VWDQRZLVNR� QD� W\FK� VDP\FK�ZDUXQNDFK�� FR� V
G]LRZLH�� MH*HOL�
FKRG]L� R� XU]�G� RGSRZLHG]LDOQ\� ]D� LFK� QRPLQDFM
�� RNUHV� NDGHQFML� RUD]� LFK� RGZRáDQLH��
3U]\QDMPQLHM� SU]HZRGQLF]�F\� WHJR� QLH]DOH*QHJR� RUJDQX� PXVL� PLHü� WDNLH� VDPH�
NZDOLILNDFMH� ]DZRGRZH� L� SUDZQH�� MDN� V
G]LRZLH��1LH]DOH*Q\� RUJDQ� SRGHMPXMH� GHF\]MH�
SR�SU]HSURZDG]HQLX�SRVW
SRZDQLD��Z�NWyU\P�Z\VáXFKDQH�V��RELH�VWURQ\��D�GHF\]MH�WH�V��
SUDZQLH�ZL�*�FH��Z�VSRVyE�RNUH�ORQ\�SU]H]�ND*GH�SD�VWZR�F]áRQNRZVNLH��
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$WHVWDFMD�

$UW\NXá���

3D�VWZD�F]áRQNRZVNLH�XPR*OLZL��]DPDZLDM�FHPX�NRU]\VWDQLH�]�V\VWHPX�DWHVWDFML�]JRGQLH�]�
DUW����±����

$UW\NXá���

=DPDZLDM�F\�PRJ��SRGGDZDü�VZRMH�SURFHGXU\�L�SUDNW\NL�]ZL�]DQH�]�XG]LHODQLHP�]DPyZLH���
NWyUH� ZFKRG]�� Z� ]DNUHV� G\UHNW\Z\� �������(:*�� RNUHVRZHPX� EDGDQLX� Z� FHOX� X]\VNDQLD�
DWHVWX��*H�Z�GDQ\P�F]DVLH��SURFHGXU\�L�SUDNW\NL�V��]JRGQH�]�SUDZHP�:VSyOQRW\�GRW\F]�F\P�
XG]LHODQLD�]DPyZLH��RUD]�]�SU]HSLVDPL�NUDMRZ\PL�ZSURZDG]DM�F\PL�WR�SUDZR��

$UW\NXá���

��� 2VRE\�DWHVWXM�FH�VNáDGDM��]DPDZLDM�FHPX�VSUDZR]GDQLH�QD�SL�PLH�]�Z\QLNyZ�EDGDQLD��
3U]HG� GRVWDUF]HQLHP� ]DPDZLDM�FHPX� DWHVWDFML�� R� NWyUHM�PRZD�Z� DUW�� ��� XSHZQLDM�� VL
�
RQH�� *H� ZV]HONLH� QLHSUDZLGáRZR�FL� VWZLHUG]RQH� Z� SURFHGXUDFK� L� SUDNW\NDFK�
]DPDZLDM�FHJR� ]RVWDá\� QDSUDZLRQH�� RUD]� *H� ]RVWDá\� SRGM
WH� �URGNL� ]DSHZQLDM�FH�� *H�
QLHSUDZLGáRZR�FL�WH�QLH�]RVWDQ��SRZWyU]RQH��

��� =DPDZLDM�F\�PRJ�� SR�X]\VNDQLX� WDNLHM� DWHVWDFML�GRá�F]\ü�QDVW
SXM�FH� VWZLHUG]HQLH�GR�
RJáRV]HQLD�SXEOLNRZDQHJR�Z�']LHQQLNX�8U]
GRZ\P�:VSyOQRW�(XURSHMVNLFK��QD�PRF\�
DUW����������G\UHNW\Z\��������(:*��

Ä=DPDZLDM�F\�X]\VNDá�DWHVWDFM
�]JRGQLH�]�G\UHNW\Z��5DG\�������(:*��*H�Z�GQLX��������
MHJR� SURFHGXU\� L� SUDNW\NL� ]ZL�]DQH� ]� XG]LHODQLHP� ]DPyZLH�� E\á\� ]JRGQH� ]� SUDZHP�
:VSyOQRW\�RUD]�SU]HSLVDPL�NUDMRZ\PL�ZSURZDG]DM�F\PL�WR�SUDZR´��

$UW\NXá���

��� 2VRE\� DWHVWXM�FH�PXV]�� E\ü� QLH]DOH*QH�RG� ]DPDZLDM�F\FK� L� FDáNRZLFLH� RELHNW\ZQH�Z�
Z\NRQ\ZDQLX� VZRLFK� RERZL�]NyZ�� 0XV]�� RQH� SU]HGVWDZLü� RGSRZLHGQLH� JZDUDQFMH�
SRVLDGDQLD�ZáD�FLZ\FK�NZDOLILNDFML�]DZRGRZ\FK�L�GR�ZLDGF]HQLD��

��� 3D�VWZD� F]áRQNRZVNLH�PRJ��ZVND]Dü�ZV]HONLH� RVRE\�� ]DZRG\� OXE� LQVW\WXFMH�� NWyU\FK�
SHUVRQHO� SRZRáDQ\� GR�Z\VW
SRZDQLD� Z� UROL� RVyE� DWHVWXM�F\FK� XZD*DM�� ]D� VSHáQLDM�FH�
Z\PRJL� XVW�� ��� :� W\P� FHOX� SD�VWZD� F]áRQNRZVNLH� PRJ�� Z\PDJDü� NZDOLILNDFML�
]DZRGRZ\FK�� NWyUH� X]QDM�� ]D� RGSRZLHGQLH�� FR� QDMPQLHM� QD� SR]LRPLH� Z\NV]WDáFHQLD�
Z\*V]HJR�Z�UR]XPLHQLX�G\UHNW\Z\�������(:*���OXE�SRVWDQRZLü��*H�NZDOLILNDFMH�WDNLH�
E
G�� SR�ZLDGF]RQH� SU]H]� RNUH�ORQH� HJ]DPLQ\� VSUDZG]DM�FH� NZDOLILNDFMH� ]DZRGRZH�
RUJDQL]RZDQH�L�X]QDZDQH�SU]H]�GDQH�SD�VWZR��

�������������������������������������������������
��']�8��:(�QU�/�����]�������������VWU������
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3U]HSLV\� DUW�� ��� �� L� �� VWDQRZL�� SRGVWDZRZH� Z\PRJL� GOD� UR]ZRMX� HXURSHMVNLFK� QRUP�
GRW\F]�F\FK�DWHVWDFML��
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0HFKDQL]P�QDSUDZF]\�

$UW\NXá���

��� .RPLVMD�PR*H�]DVWRVRZDü�SURFHGXU
��R�NWyUHM�PRZD�Z�QLQLHMV]\P�DUW\NXOH��JG\��SU]HG�
]DZDUFLHP�XPRZ\��XZD*D��*H�QDVW�SLáR�MDZQH�L�UD*�FH�QDUXV]HQLH�SU]HSLVyZ�:VSyOQRW\�
Z� G]LHG]LQLH� ]DPyZLH�� Z� WUDNFLH� XG]LHODQLD� ]DPyZLHQLD� REM
WHJR� G\UHNW\Z��
�������(:*�� OXE� Z� ]ZL�]NX� ]� DUW�� �� XVW�� �� OLW�� D�� WHM� G\UHNW\Z\� Z� SU]\SDGNX�
]DPDZLDM�F\FK��NWyU\FK�WHQ�SU]HSLV�GRW\F]\��

��� .RPLVMD� ]DZLDGDPLD� SD�VWZR� F]áRQNRZVNLH� L� ]DLQWHUHVRZDQHJR� ]DPDZLDM�FHJR�
R�SRZRGDFK�� GOD� NWyU\FK� X]QDáD�� *H�Z\VW�SLáR� MDZQH� L� UD*�FH� QDUXV]HQLH� RUD]� *�GDQLH�
MHJR�QDSUDZLHQLD�RGSRZLHGQLPL��URGNDPL��

��� :�FL�JX����GQL�RG�RWU]\PDQLD�]DZLDGRPLHQLD��R�NWyU\P�PRZD�Z�XVW�����]DLQWHUHVRZDQH�
SD�VWZR�F]áRQNRZVNLH�]RERZL�]DQH�MHVW�GR�SU]HGVWDZLHQLD�.RPLVML��

D�� SRWZLHUG]HQLD�QDSUDZLHQLD�WDNLHJR�QDUXV]HQLD��OXE�

E�� X]DVDGQLHQLD��GODF]HJR�GDQH�QDUXV]HQLH�QLH�]RVWDáR�QDSUDZLRQH��OXE�

F�� SRZLDGRPLHQLD� R� ]DZLHV]HQLX� SURFHGXU\� XG]LHODQLD� ]DPyZLHQLD� SU]H]�
]DPDZLDM�FHJR� ]� MHJR� ZáDVQHM� LQLFMDW\Z\� OXE� Z� Z\QLNX� Z\NRQDQLD� XSUDZQLH���
R�NWyU\FK�PRZD�Z�DUW����XVW����OLW��D���

��� 8]DVDGQLHQLHP�� R� NWyU\P� PRZD� Z� XVW�� �� OLW�� E�� PR*H� E\ü�� PL
G]\� LQQ\PL�� IDNW�� *H�
GRPQLHPDQH�QDUXV]HQLH�MHVW�MX*�SU]HGPLRWHP�SRVW
SRZDQLD�V�GRZHJR�OXE�SRVW
SRZDQLD�
RGZRáDZF]HJR��R�NWyU\P�PRZD�Z�DUW����XVW�����:�W\P�SU]\SDGNX�SD�VWZR�F]áRQNRZVNLH�
]RERZL�]DQH�MHVW�SRLQIRUPRZDü�.RPLVM
�R�Z\QLNDFK�WDNLHJR�SRVW
SRZDQLD�QDW\FKPLDVW�
SR�MHJR�]DNR�F]HQLX��

��� :�SU]\SDGNX�SRZLDGRPLHQLD�.RPLVML�R�]DZLHV]HQLX�SURFHGXU\�XG]LHODQLD�]DPyZLHQLD�
]JRGQLH� ]� SU]HSLVDPL� XVW�� �� OLW�� F��� GDQH� SD�VWZR� F]áRQNRZVNLH� ]RERZL�]DQH� MHVW�
SRLQIRUPRZDü�.RPLVM
�R�WHUPLQLH�SRGM
FLD�]DZLHV]RQHJR�SRVW
SRZDQLD�OXE�UR]SRF]
FLD�
QRZHM� SURFHGXU\�� Z� FDáR�FL� OXE� Z� F]
�FL� GRW\F]�FHM� GDQHJR� ]DPyZLHQLD�� 1RZH�
SRZLDGRPLHQLH� ]DZLHUDü� SRZLQQR� SRWZLHUG]HQLH� IDNWX� QDSUDZLHQLD� SRSHáQLRQHJR�
QDUXV]HQLD�OXE�X]DVDGQLHQLH��GODF]HJR�GDQH�QDUXV]HQLH�QLH�]RVWDáR�QDSUDZLRQH��
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3RVW
SRZDQLH�NRQF\OLDF\MQH�

$UW\NXá���

��� .D*G\�SRGPLRW��NWyU\�MHVW�OXE�E\á�]DLQWHUHVRZDQ\�X]\VNDQLHP�RNUH�ORQHJR�]DPyZLHQLD�
REM
WHJR� G\UHNW\Z�� �������(:*� L� NWyU\�� Z� UDPDFK� SRVW
SRZDQLD� R� XG]LHOHQLH� WHJR�
]DPyZLHQLD�� XZD*D�� *H� GR]QDá� XV]F]HUENX� OXE� LVWQLHMH� U\]\NR�� *H� GR]QD� XV]F]HUENX�
]�SRZRGX� GRPQLHPDQHJR� QDUXV]HQLD� SUDZD� :VSyOQRW\� Z� G]LHG]LQLH� ]DPyZLH�� OXE�
SU]HSLVyZ� NUDMRZ\FK� ZGUD*DM�F\FK� WR� SUDZR�� PR*H� ZQLRVNRZDü� R� ]DVWRVRZDQLH�
SRVW
SRZDQLD�NRQF\OLDF\MQHJR�SU]HZLG]LDQHJR�Z�DUW�����L�����

��� :QLRVHN�� R� NWyU\P�PRZD�Z�XVW�� ���PXVL� E\ü� VSRU]�G]RQ\�QD�SL�PLH� L� SU]HND]DQ\�GR�
.RPLVML� OXE�ZáDG]�NUDMRZ\FK�Z\PLHQLRQ\FK�Z�]Dá�F]QLNX��:áDG]H� WH�]RERZL�]DQH�V��
SU]HND]\ZDü�ZQLRVNL�GR�.RPLVML�PR*OLZLH�MDN�QDMV]\EFLHM��

$UW\NXá����

��� :�SU]\SDGNX�� JG\�.RPLVMD� X]QD� QD� SRGVWDZLH�ZQLRVNX�� R� NWyU\P�PRZD�Z� DUW�� ���*H�
VSyU�GRW\F]\�ZáD�FLZHJR�VWRVRZDQLD�SUDZD�:VSyOQRW\��ZLQQD�VNLHURZDü�]DS\WDQLH�GR�
]DPDZLDM�FHJR�� F]\� *\F]\� RQ� VRELH� Z]L�ü� XG]LDá� Z� SRVW
SRZDQLX� NRQF\OLDF\MQ\P��
-H*HOL� ]DPDZLDM�F\� RGPDZLD� Z]L
FLD� XG]LDáX�� .RPLVMD� LQIRUPXMH� SRGPLRW�� NWyU\�
Z\VW�SLá� ]� ZQLRVNLHP�� *H� SRVW
SRZDQLD� QLH� PR*QD� UR]SRF]�ü�� -H*HOL� ]DPDZLDM�F\�
Z\UD*D�]JRG
��VWRVXMH�VL
�XVW���±���

��� .RPLVMD� SURSRQXMH�� WDN� V]\ENR� MDN� WR� PR*OLZH�� SURZDG]�FHJR� SRVW
SRZDQLH�
NRQF\OLDF\MQH� ]� OLVW\� DNUHG\WRZDQ\FK� GOD� WHJR� FHOX� QLH]DOH*Q\FK� RVyE�� /LVWD� WD�
VSRU]�G]DQD� MHVW� SU]H]� .RPLVM
� SR� SU]HSURZDG]HQLX� NRQVXOWDFML� ]� .RPLWHWHP�
'RUDGF]\P� GV�� =DPyZLH�� 3XEOLF]Q\FK� OXE�� Z� SU]\SDGNX� ]DPDZLDM�F\FK�� NWyU\FK�
G]LDáDOQR�ü� RSLVDQD� MHVW� Z� DUW�� �� XVW�� �� OLW�� G�� G\UHNW\Z\� �������(:*�� SR�
SU]HSURZDG]HQLX� NRQVXOWDFML� ]� .RPLWHWHP� 'RUDGF]\P� GV�� =DPyZLH�� Z� 6HNWRU]H�
7HOHNRPXQLNDFML��

.D*GD�VWURQD�SRVW
SRZDQLD�NRQF\OLDF\MQHJR�PXVL�R�ZLDGF]\ü��F]\�DNFHSWXMH� UR]MHPF
�
RUD]�Z\]QDF]\ü�GRGDWNRZHJR� UR]MHPF
��5R]MHPF\�PRJ�� ]DSURVLü�QLH�ZL
FHM�QL*�GZLH�
GRGDWNRZH� RVRE\� MDNR� HNVSHUWyZ� GRUDG]DM�F\FK� Z� LFK� SUDF\�� 6WURQ\� SRVW
SRZDQLD�
NRQF\OLDF\MQHJR�L�.RPLVMD�PRJ��RGU]XFLü�NDQG\GDWXU
�ND*GHJR�HNVSHUWD�]DSURV]RQHJR�
SU]H]�UR]MHPFyZ��

��� 5R]MHPF\� XPR*OLZL�� SRGPLRWRZL� ZQLRVNXM�FHPX� R� ]DVWRVRZDQLH� SRVW
SRZDQLD�
NRQF\OLDF\MQHJR�� ]DPDZLDM�FHPX� RUD]� ND*GHPX� LQQHPX� NDQG\GDWRZL� OXE� RIHUHQWRZL��
XF]HVWQLF]�FHPX�Z�SU]HGPLRWRZ\P�SRVW
SRZDQLX� R� XG]LHOHQLH� ]DPyZLHQLD�� VNáDGDQLH�
R�ZLDGF]H��Z�VSUDZLH�±�XVWQLH�OXE�QD�SL�PLH��

��� 5R]MHPF\� GRáR*��ZV]HONLFK� VWDUD���Z� FHOX� MDN� QDMV]\EV]HJR�RVL�JQL
FLD� SRUR]XPLHQLD�
PL
G]\�VWURQDPL��]JRGQHJR�]�SUDZHP�:VSyOQRW\��

��� 5R]MHPF\� VNáDGDM�� UDSRUW� .RPLVML� QD� WHPDW� GRNRQDQHJR� SU]H]� VLHELH� UR]SR]QDQLD�
L�RVL�JQL
W\FK�Z\QLNyZ��

��� 3RGPLRW�Z\VW
SXM�F\�]�ZQLRVNLHP�R�]DVWRVRZDQLH�SRVW
SRZDQLD�NRQF\OLDF\MQHJR��RUD]�
]DPDZLDM�F\��PDM��SUDZR�SU]HUZDü�SRVW
SRZDQLH�Z�ND*G\P�F]DVLH��
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��� -H*HOL�VWURQ\�QLH�]GHF\GXM��LQDF]HM��SRGPLRW�Z\VW
SXM�F\�R�]DVWRVRZDQLH�SRVW
SRZDQLD�
NRQF\OLDF\MQHJR�RUD]�]DPDZLDM�F\�VDPL�SRNU\ZDM��VZRMH�NRV]W\��3RQDGWR��ND*GH�]�QLFK�
PD�RERZL�]HN�SRQLH�ü�SRáRZ
�NRV]WyZ�SRVW
SRZDQLD��]�Z\M�WNLHP�NRV]WyZ�VWURQ��NWyUH�
SU]\VW�SLá\�GR�SRVW
SRZDQLD��

$UW\NXá����

��� :� SU]\SDGNX�� JG\� Z� RGQLHVLHQLX� GR� SRVW
SRZDQLD� R� XG]LHOHQLH� RNUH�ORQHJR�
]DPyZLHQLD�� SRGPLRW� ]DLQWHUHVRZDQ\� Z� UR]XPLHQLX� DUW�� ��� LQQ\� QL*� SRGPLRW�
Z\VW
SXM�F\� R� ]DVWRVRZDQLH� SRVW
SRZDQLD� NRQF\OLDF\MQHJR�� G�*\� GR� ZV]F]
FLD�
V�GRZHJR� SRVW
SRZDQLD� RGZRáDZF]HJR� OXE� LQQHJR� SRVW
SRZDQLD� RGZRáDZF]HJR� Z�
UR]XPLHQLX�QLQLHMV]HM�G\UHNW\Z\��]DPDZLDM�F\� LQIRUPXMH�R� W\P�UR]MHPFyZ��5R]MHPF\�
LQIRUPXM�� WHQ� SRGPLRW�� *H� ]JáRV]RQR� ZQLRVHN� R� ]DVWRVRZDQLH� SRVW
SRZDQLD�
NRQF\OLDF\MQHJR� L�Z]\ZDM�� JR�� DE\�Z�RNUH�ORQ\P� WHUPLQLH�SRLQIRUPRZDá�� F]\�]JDG]D�
VL
� XF]HVWQLF]\ü�Z� W\P� SRVW
SRZDQLX�� -H*HOL� SRGPLRW� WHQ� RGPDZLD� XG]LDáX�� UR]MHPF\�
PRJ��]GHF\GRZDü��MH*HOL�WR�NRQLHF]QH�ZL
NV]R�FL��JáRVyZ��R�]DNR�F]HQLX�SRVW
SRZDQLD�
NRQF\OLDF\MQHJR�� MH*HOL� X]QDM��� *H� XF]HVWQLFWZR� WHJR� SRGPLRWX� MHVW� NRQLHF]QH� GOD�
UR]VWU]\JQL
FLD�VSRUX��6ZRM��GHF\]M
�ZUD]�]�X]DVDGQLHQLHP�SU]HND]XM��.RPLVML��

��� ']LDáDQLH�SRGM
WH�QD�SRGVWDZLH�QLQLHMV]HJR�UR]G]LDáX�QLH�PR*H�VWDü�Z�VSU]HF]QR�FL�]��

D�� *DGQ\PL� G]LDáDQLDPL�� NWyUH� .RPLVMD� OXE� NWyUHNROZLHN� SD�VWZR� F]áRQNRZVNLH�
PRJáRE\�SRGM�ü�QD�SRGVWDZLH�DUW������OXE�����7UDNWDWX��OXE�QD�SRGVWDZLH�UR]G]LDáX�
��QLQLHMV]HM�G\UHNW\Z\��

E�� SUDZDPL�SRGPLRWyZ�Z\VW
SXM�F\FK�R�]DVWRVRZDQLH�SRVW
SRZDQLD�NRQF\OLDF\MQHJR��
]DPDZLDM�FHJR�F]\�MDNLHJRNROZLHN�LQQHJR�SRGPLRWX��

52='=,$à���

3RVWDQRZLHQLD�NR�FRZH�

$UW\NXá����

��� 1LH� Sy(QLHM� QL*� SU]HG� XSá\ZHP� F]WHUHFK� ODW� RG�ZHM�FLD� Z� *\FLH� QLQLHMV]HM� G\UHNW\Z\�
.RPLVMD��Z�SRUR]XPLHQLX�]�.RPLWHWHP�'RUDGF]\P�GV��=DPyZLH��3XEOLF]Q\FK�GRNRQD�
SU]HJO�GX� VSRVREX�� Z� MDNL� SU]HSLV\� QLQLHMV]HM� G\UHNW\Z\� ]RVWDá\� ZGUR*RQH�� D� Z�
V]F]HJyOQR�FL�VWRVRZDQLD�QRUP�HXURSHMVNLFK��L�MH*HOL�WR�NRQLHF]QH��Z\VW�SL�]�SURSR]\FM��
QRZHOL]DFML��

��� 3U]HG� �� PDUFD� ND*GHJR� URNX� SD�VWZD� F]áRQNRZVNLH� SU]HND*�� .RPLVML� LQIRUPDFM
� QD�
WHPDW� G]LDáDQLD� LFK� NUDMRZ\FK� SRVW
SRZD�� RGZRáDZF]\FK� Z� SRSU]HGQLP� URNX�
NDOHQGDU]RZ\P��=DNUHV� LQIRUPDFML� ]RVWDQLH� RNUH�ORQ\� SU]H]�.RPLVM
�Z� SRUR]XPLHQLX�
]�.RPLWHWHP�'RUDGF]\P�GV��=DPyZLH��3XEOLF]Q\FK��

��� :� SU]\SDGNX� VSUDZ� RGQRV]�F\FK� VL
� GR� ]DPDZLDM�F\FK�� NWyU\FK� G]LDáDOQR�ü� MHVW�
RNUH�ORQD�Z�DUW����XVW����OLW��G��G\UHNW\Z\��������(:*��.RPLVMD�SRUR]XPLH�VL
�UyZQLH*�
]�.RPLWHWHP�'RUDGF]\P�GV��=DPyZLH��6HNWRUD�7HOHNRPXQLNDFML��
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$UW\NXá����

��� 3D�VWZD� F]áRQNRZVNLH� SRGHMP�� SU]HG� �� VW\F]QLD� ����� U�� �URGNL� NRQLHF]QH� GOD�
GRVWRVRZDQLD� VL
� GR�QLQLHMV]HM�G\UHNW\Z\��.UyOHVWZR�+LV]SDQLL�SRGHMPLH� WH��URGNL�QLH�
Sy(QLHM�QL*����F]HUZFD������U���5HSXEOLND�*UHFND�RUD]�5HSXEOLND�3RUWXJDOVND�SRGHMP��
WH� �URGNL� QLH� Sy(QLHM� QL*� ��� F]HUZFD� ����� U�� 2� LFK� SRGM
FLX� SD�VWZD� WH� QDW\FKPLDVW�
SRLQIRUPXM��.RPLVM
��

3U]\� SRGHMPRZDQLX� W\FK� �URGNyZ� SD�VWZD� F]áRQNRZVNLH� SRZRáDM�� VL
� QD� QLQLHMV]��
G\UHNW\Z
� OXE� WH*� WDNLH�SRZRáDQLH� VL
� SRZLQQR� WRZDU]\V]\ü� LFK�XU]
GRZHM�SXEOLNDFML��
0HWRG\�WDNLHJR�SRZRáDQLD�VL
�]RVWDQ��XVWDORQH�SU]H]�SD�VWZD�F]áRQNRZVNLH��

��� 3D�VWZD� F]áRQNRZVNLH� ZSURZDG]�� Z� *\FLH� �URGNL�� R� NWyU\FK� PRZD� Z� XVW�� ��� Z� W\P�
VDP\P�WHUPLQLH�FR��URGNL�SU]HZLG]LDQH�SU]H]�G\UHNW\Z
��������(:*��

��� 3D�VWZD� F]áRQNRZVNLH� SU]HND*�� .RPLVML� WHNVW\� SRGVWDZRZ\FK� SU]HSLVyZ� SUDZD�
NUDMRZHJR�� NWyUH� ]RVWDQ�� SU]H]� QLH� XFKZDORQH� Z� ]DNUHVLH� XUHJXORZDQ\P� QLQLHMV]��
G\UHNW\Z���

$UW\NXá����

1LQLHMV]D�G\UHNW\ZD�VNLHURZDQD�MHVW�GR�SD�VWZ�F]áRQNRZVNLFK��

�

�

6SRU]�G]RQR�Z�%UXNVHOL��GQLD����OXWHJR������U��

�

�

�

:�LPLHQLX�5DG\��

3U]HZRGQLF]�F\��

9LWRU�0$57,16�
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:�%HOJLL��

6HUYLFHV�GX�SUHPLHU�PLQLVWUH��

'LHQVWHQ�YDQ�GH�(HUVWH�0LQLVWHU��

0LQLVWqUH�GHV�DIIDLUHV�pFRQRPLTXHV�

0LQLVWHULH�YDQ�(FRQRPLVFKH�=DNHQ��

:�'DQLL��

,QGXVWUL��RJ�+DQGHOVVW\UHOVHQ��GOD�GRVWDZ���

%ROLJPLQLVWHULHW��GOD�UREyW�EXGRZODQ\FK���

:�1LHPF]HFK��

%XQGHVPLQLVWHULXP�IXHU�:LUWVFKDIW��

:�*UHFML��

<SR\UJHLR�9LRPLFKDQLDV��(QHUJHLDV�NDL�7HFKQRORJLDV��

<SR\UJHLR�(PSRULR\��

<SR\UJHLR�3HULYDOORQWRV��&KRURWD[LDV�NDL�'LPRVLRQ�(UJRQ��

:�+LV]SDQLL��

0LQLVWHULR�GH�(FRQRPLD�\�+DFLHQGD��

:H�)UDQFML��

&RPPLVVLRQ�FHQWUDOH�GHV�PDUFKpV��

:�,UODQGLL��

'HSDUWPHQW�RI�)LQDQFH��

�
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:H�:áRV]HFK��

�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL�3ROLWLFKH�&RPXQLWDULH��

:�/X[HPERXUJX��

0LQLVWqUH�GHV�WUDYDX[�SXEOLFV��

:�+RODQGLL��

0LQLVWHULH�YDQ�(FRQRPLVFKH�=DNHQ��

:�3RUWXJDOLL��

&RQVHOKR�GH�PHUFDGRV�GH�REUDV�SXEOLFDV�H�SDUWLFXODUHV��

:�=MHGQRF]RQ\P�.UyOHVWZLH��

+��0��7UHDVXU\��

�
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3U]HND]DQH�SU]H]�SD�VWZD�F]áRQNRZVNLH�SU]HSLV\�NUDMRZH�

ZGUD*DM�FH�G\UHNW\Z
�5DG\�]�GQLD����OXWHJR������U��

GRW\F]�F��NRRUG\QDFML�SU]HSLVyZ�SUDZQ\FK�L�DGPLQLVWUDF\MQ\FK�

RGQRV]�F\FK�VL
�GR�VWRVRZDQLD�SU]HSLVyZ�ZVSyOQRWRZ\FK�Z�

]DNUHVLH�SURFHGXU�XG]LHODQLD�]DPyZLH��SU]H]�SRGPLRW\�G]LDáDM�FH�

Z�VHNWRUDFK�JRVSRGDUNL�ZRGQHM��HQHUJHW\NL��

WUDQVSRUWX�L�WHOHNRPXQLNDFML�

�������(:*�
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%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�������

'DQLD�

����/RY�QU�������DI������������RP� QGULQJ�DI�ORY�RP�.ODJHQ YQHW�IRU�XGEXG��XGEXG�DI�
E\JJH��RJ�DQO JVDUEHMGHU�RJ�LQGN¡E�L�'H�(XURS LVNH�) OOHVVNDEHU���,QGXVWULPLQ��M�QU��������
����/RYWLGHQGH�$������K IWH�QU������XGJLYHW�GHQ������������V��������7/29�

����/RY�QU������DI������������RP�.ODJHQ YQHW�IRU�8GEXG��XGEXG�DI�E\JJH��RJ�
DQO JVDUEHMGHU�RJ�LQGO¡E�L�'H�(XURS LVNH�) OOHVNDEHU���,QGXVWULPLQ��M�QU������������
/RYWLGHQGH�$�K IWH����XGJLYHW�GHQ������������V�������7/29��

����%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��������%%(.�

����(UKYHUYVPLQLVWHULHWV�ORYEHNHQGWJ¡UHOVH�QU�������DI������������DI�.ODJHQ YQHW�IRU�8GEXG�
�XGEXG�DI�E\JJH��RJ�DQO JVDUEHMGHU�RJ�LQGN E�L�'H�(XURS LVNH�) OOHVNDEHU���
(UKYHUYVPLQ�M�QU�����������/RYWLGHQGH�$�K IWH�����XGJLYHW�GHQ������������V�������7/29��

����%HNHQGWJ¡UHOVH�QU�����DI������������RP�.ODJHQ YQHW�IRU�8GEXG��(UKYHUYVPLQ���
.RQNXUUHQFHUnG��M�QU�����������/RYWLGHQGH�$������K IWH�QU����XGJLYHW�GHQ������������V�������
7%(.��

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

�1U�&HOH[X������/�����
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1LHPF\�

����*HVHW]�]XU�bQGHUXQJ�GHV�5HFKWVJUXQGODJHQ�I�U�GLH�9HUJDEH�|IIHQWOLFKHU�$XIWUlJH�
�9HUJDEHUHFKWVlQGHUXQJVJHVHW]���9J5b*��YRP�������������%XQGHVJHVHW]EODWW�7HLO�,�YRP�
�����������6HLWH�������

*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�

����/RL�1XPpUR���������GX������������UHODWLYH�DX[�UHFRXUV�HQ�PDWLqUH�GH�SDVVDWLRQ�GH�
FHUWDLQV�FRQWUDWV�GH�IRXUQLWXUHV�HW�GH�WUDYDX[�GDQV�OHV�VHFWHXUV�GH�O
HDX��GH�O
pQHUJLH��GHV�
WUDQVSRUWV�HW�GHV�WpOpFRPPXQLFDWLRQV��-RXUQDO�2IILFLHO�GX������������3DJH�����

,UODQGLD�

%UDN�GDQ\FK���

��

:áRFK\�

%UDN�GDQ\FK�����

/XNVHPEXUJ�

����/RL�GX������������UHODWLYH�j�O
H[pFXWLRQ�HQ�GURLW�OX[HPERXUJHRLV�GH�OD�'LUHFWLYH�GX�
&RQVHLO�1��������&((�GX�������������SRUWDQW�FRRUGLQDWLRQ�GHV�GLVSRVLWLRQV�OpJLVODWLYHV��
UpJOHPHQWDLUHV�HW�DGPLQLVWUDWLYHV�UHODWLYHV�j�O
DSSOLFDWLRQ�GHV�UqJOHV�FRPPXQDXWDLUHV�VXU�OHV�
SURFpGXUHV�GH�SDVVDWLRQ�GHV�PDUFKpV�GHV�HQWLWpV�RSpUDQW�GDQV�OHV�VHFWHXUV�GH�O
HDX��GH�
O
pQHUJLH��GHV�WUDQVSRUWV�HW�GHV�WpOpFRPPXQLFDWLRQV�HW�PRGLILDQW�OD�ORL�GX������������UHODWLYH�j�
O
H[pFXWLRQ�HQ�GURLW�OX[HPERXUJHRLV�GH�OD�'LUHFWLYH�1���������GX�&RQVHLO�GX������������
SRUWDQW�FRRUGLQDWLRQ�GHV�GLVSRVLWLRQV�OpJLVODWLYHV��UpJOHPHQWDLUHV�HW�DGPLQLVWUDWLYHV�UHODWLYHV�j�
O
DSSOLFDWLRQ�GHV�SURFpGXUHV�GH�UHFRXUV�HQ�PDWLqUH�GH�PDUFKpV�SXEOLFV��0pPRULDO�*UDQG�'XFDO�
$�1XPpUR����GX������������3DJH�������
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+RODQGLD�

����$UWLNHOHQ�����HQ�YROJHQGH�:HWERHN�%XUJHUOLMNH�5HFKWVYRUGHULQJ�

����.RQLQNOLMN�%HVOXLW�YDQ������������WRW�ZLM]LJLQJ�YDQ�KHW�%HVOXLW�RYHUKHLGVDDQEHVWHGLQJHQ�
HQ�KHW�%HVOXLW�DDQEHVWHGLQJHQ�QXWVVHFWRU��XLWYRHULQJ�((*�UHJHOJHYLQJ���6WDDWVEODG�������QU��
�����

����%HVFKLNNLQJ�YDQ�GH�0LQLVWHU�YDQ�-XVWLWLH�YDQ�������������KRXGHQGH�SODDWVLQJ�LQ�KHW�
6WDDWVEODG�YDQ�GH�WHNVW�YDQ�KHW�%HVOXLW�DDQEHVWHGLQJHQ�QXWVVHFWRU��6WE��������������]RDOV�GLW�
ODDWVWHOLMN�LV�JHZLM]LJG�ELM�EHVOXLW�YDQ�������������6WE�������6WDDWVEODG�������QU�������

$XVWULD�

����*HVHW]��EHU�GLH�9HUJDEH�|IIHQWOLFKH�$XIWUlJH��/DQGHVJHVHW]EODWW�I�U�9RUDUOEHUJ��1U��
��������

����9HURUGQXQJ�GHU�/DQGHVUHJLHUXQJ��EHU�GLH�LP�$QZHQGXQJVEHUHLFK�GHV�9HUJDEHVHW]HV�]X�
YHUZHQGHQGHQ�)RUPXODUH��/DQGHVJHVHW]EODWW�I�U�9RUDUOEHUJ��1U����������

����9HURUGQXQJ�GHU�/DQGHVUHJLHUXQJ��EHU�GLH�/LVWH�GHU�%HUXIVUHJLVWHU��/DQGHVJHVHW]EODWW�I�U�
9RUDUOEHUJ��1U����������

����%XQGHVJHVHW]��PLW�GHP�GDV�%XQGHVYHUJDEHJHVHW]�XQG�GDV�
$XVOlQGHUEHVFKlIWLJXQJVJHVHW]HV������JHlQGHUW�ZHUGHQ��%XQGHVJHVHW]EODWW�I�U�GLH�5HSXEOLN�
gVWHUUHLFK��1U�����������$XVJHJHEHQ�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�.lUQWQHU�$XIWUDJVYHUJDEHJHVHW]�XQG�GLH�
*HPHLQGHKDXVKDOWVRUGQXQJ�JHlQGHUW�ZHUGHQ��/DQGHVJHVHW]EODWW�I�U�.lUQWHUQ�1U����������

����*HVHW]��EHU�GLH�9HUJDEH�YRQ�$XIWUlJHQ�I�U�/LHIHUXQJHQ��%DX��XQG�'LHQVWOHLVWXQJHQ�
�:LHQHU�/DQGHVYHUJDEHJHVHW]���:/9HUJ*���/DQGHVJHVHW]EODWW�I�U�:LHQ��1U����������

����%XUJHQOlQGLVFKHV�9HUJDEHJHVHW]��/DQGHVJHVHW]EODWW�I�U�GDV�%XUJHQODQG��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������������

����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�$XIWUlJHQ�LQ�7LURO��7LUROHU�
9HUJDEHJHVHW]��������/DQGHVJHVHW]EODWW�I�U�7LURO��1U����������KHUDXVJHJHEHQ�XQG�YHUVHQGHW�
DP������������
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����*HVHW]��EHU�GLH�9HUJDEH�|IIHQWOLFKHU�$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�

����/DNL�MXONLVLVWD�KDQNLQQRLVWD�/DJ�RP�RIIHQWOLJ�XSSKDQGOLQJ����������������������

����/DQGVNDSVODJ�DQJnHQGH�WLOOlPSQLQJ�L�ODQGVNDSHW�cODQG�DY�ODJHQ�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�����������������������

6]ZHFMD�

����/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�����������

����/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��
��������



3U]HSLV\�NUDMRZH�ZGUD*DM�FH�G\UHNW\Z
�������(:*�

���

����)|URUGQLQJ�RP�WHNQLVND�VSHFLILNDWLRQHU�YLG�RIIHQWOLJ�XSSKDQGOLQJ��6YHQVN�
I|UIDWWQLQJVVDPOLQJ��6)6�����������

=MHGQRF]RQH�.UyOHVWZR�

����7KH�8WLOLWLHV�6XSSO\�DQG�:RUNV�&RQWUDFWV�5HJXODWLRQV�������6WDWXWRU\�,QVWUXPHQWV�
QXPEHU������RI������

����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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.RPLVMD��:VSyOQRW��(XURSHMVNLFK��SU]HFLZNR��5HSXEOLFH��*UHFNLHM�

�

1LHZ\NRQDQLH� SU]H]� SD�VWZR� F]áRQNRZVNLH� ]RERZL�]D�� ±� 1LH]UHDOL]RZDQLH� SRVWDQRZLH��

'\UHNW\Z\� �������(:*� Z� Z\]QDF]RQ\P� WHUPLQLH� ±� 3URFHGXU\� RGZRáDZF]H� ]ZL�]DQH� ]�

]DPyZLHQLDPL�SXEOLF]Q\PL�QD�GRVWDZ\�L�URERW\�EXGRZODQH��

�

6SUDZD�&��������
6SUDZR]GDQLD�7U\EXQDáX�(XURSHMVNLHJR�]������URNX��VWURQD�,������

�

6WUHV]F]HQLH�

��� -H*HOL� FKRG]L� R� UHDOL]DFM
� SRVWDQRZLH�� G\UHNW\Z�� GOD� VSHáQLHQLD� Z\PRJX� SHZQR�FL�

SUDZD�� V]F]HJyOQLH� LVWRWQH� MHVW�� DE\� MHGQRVWNL� PRJá\� Z\NRU]\VWDü� MHGQR]QDF]Q��

L�SUHF\]\MQ��V\WXDFM
�SUDZQ���XPR*OLZLDM�F��LP�XVWDOHQLH�SHáQHJR�]DNUHVX�LFK�SUDZ��L�Z�

SU]\SDGNDFK��JG\� MHVW� WR� VWRVRZQH��SRZRá\ZDü� VL
� QD� WH�SUDZD�Z� VSUDZDFK� WRF]�F\FK�

SU]HG�V�GDPL�NUDMRZ\PL��

:\PRJX�WHJR�QLH�VSHáQLD�V\WXDFMD��Z�NWyUHM�Z�SD�VWZLH�F]áRQNRZVNLP�V�G\�LQWHUSUHWXM��

SUDZR� NUDMRZH� ]JRGQLH� ]� G\UHNW\Z�� ������� GRW\F]�F�� SURFHGXU� RGZRáDZF]\FK� RG�

SRVW
SRZD�� R� XG]LHOHQLH� ]DPyZLHQLD� SXEOLF]QHJR� L� SU]\MPXMH� VL
�� *H� VWDQRZL� WR�

Z\VWDUF]DM�F\�V\VWHP�W\PF]DVRZHM�RFKURQ\�V�GRZHM�GOD�SRWU]HE�G\UHNW\Z\��SRGF]DV�JG\�

SUDZR�NUDMRZH�QLH�XZ]JO
GQLD�ZH�ZáD�FLZ\�VSRVyE�Z\PRJyZ�SU]HZLG]LDQ\FK�Z�DUW����

G\UHNW\Z\��GRW\F]�F\FK�XSUDZQLH��RUJDQyZ�RGZRáDZF]\FK�Z�SD�VWZLH�F]áRQNRZVNLP�GR�

SRGM
FLD� �URGNyZ� W\PF]DVRZ\FK�� GRW\F]�F\FK� XG]LHODQLD� ]DPyZLHQLD� SXEOLF]QHJR�

QLH]DOH*QLH�RG�ZF]H�QLHMV]HJR�SRVW
SRZDQLD�SU]HG�V�GHP���

��� :� WDNLP� ]DNUHVLH�� Z� MDNLP� SRGPLRW\� LQG\ZLGXDOQH� PRJ�� X]\VNDü� XSUDZQLHQLD�

SRGPLRWyZ� ]DPDZLDM�F\FK�� Z� ]ZL�]NX� ]� XG]LHOHQLHP� ]DPyZLHQLD� SRGOHJDM�FHJR�

SRVWDQRZLHQLRP�G\UHNW\Z\���������GRW\F]�FHM�SURFHGXU�RGZRáDZF]\FK�RG�SRVW
SRZD��R�

XG]LHOHQLH� ]DPyZLHQLD� SXEOLF]QHJR�� ]RERZL�]DQLH� GR� ZVSyáSUDF\� L� SRPRF\� Z� GREUHM�

ZLHU]H�� NWyUHPX�SRGOHJDM�� SD�VWZD� F]áRQNRZVNLH� QD� SRGVWDZLH� DUW�� ��7UDNWDWX�:(��Z�

FHOX�XáDWZLHQLD�UHDOL]DFML�]DGD��.RPLVML��QLH�Z\VWDUF]D�GR�]DSHZQLHQLD�UHDOL]DFML�DUW����

G\UHNW\Z\�� NWyU\� RNUH�OD� SURFHGXU
� VWRVRZDQ�� Z� SU]\SDGNX� LQWHUZHQFML� .RPLVML�

VNLHURZDQHM� ZREHF� NRPSHWHQWQ\FK� RUJDQyZ� SD�VWZD� F]áRQNRZVNLHJR� L� SRGPLRWyZ�

]DPDZLDM�F\FK�� MH*HOL� RND*H� VL
�� *H� SRGF]DV� VWRVRZDQLD� SURFHGXU\� ]PLHU]DM�FHM� GR�

XG]LHODQLD�]DPyZLHQLD�QDVW�SLáR�RF]\ZLVWH�QDUXV]HQLH�SU]HSLVyZ�SUDZQ\FK�:VSyOQRW\��

�

�������������������������������������������������
��1U�&HOH[X������-2����
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6WURQ\�Z�VSUDZLH�&���������

.RPLVMD� :VSyOQRW� (XURSHMVNLFK� UHSUH]HQWRZDQD� SU]H]� 'LPLWULRVD� *RXORXVVLVD�� 5DGF
�

3UDZQHJR�� G]LDáDM�FHJR� MDNR� SHáQRPRFQLN�� ]� DGUHVHP� GR� GRU
F]H�� Z� /XNVHPEXUJX�� ELXUR�

&DUORVD�*RPH]D�GH�OD�&UX]��:DJQHU�&HQWHU��.LUFKEHUJ��MDNR�SRZyG�

SU]HFLZNR��

5HSXEOLFH�*UHFNLHM��UHSUH]HQWRZDQHM�SU]H]�$LNDWHULQL�6DPRQL�5DQWRX��$V\VWHQWD�6SHFMDOQHJR�

5DGF\� 3UDZQHJR� Z� 6SHFMDOQ\P� 'HSDUWDPHQFLH� .ZHVWLL� 3UDZQ\FK� :VSyOQRW\� Z�

0LQLVWHUVWZLH� 6SUDZ� =DJUDQLF]Q\FK� RUD]� SU]H]� 'LPLWUD� 7VDJNDUDNL�� 'RUDGF
�:LFHPLQLVWUD�

6SUDZ� =DJUDQLF]Q\FK�� G]LDáDM�F\FK� MDNR� SHáQRPRFQLF\�� ]� DGUHVHP� GR� GRU
F]H�� Z�

/XNVHPEXUJX��$PEDVDGD�*UHFML������9DO�6DLQWH�&URL[���

MDNR�SR]ZDQHPX�

:QLRVHN� R�Z\GDQLH� RU]HF]HQLD� VWZLHUG]DM�FHJR�� L*�5HSXEOLND�*UHFND�QLH�Z\NRQDáD� VZRLFK�

]RERZL�]D�� Z\QLNDM�F\FK� ]� SRVWDQRZLH�� 7UDNWDWX�:VSyOQRW\� (XURSHMVNLHM� RUD]� G\UHNW\Z\�

RNUH�ORQHM�SRQL*HM��QLH�Z\GDM�F�DQL�QLH�]JáDV]DM�F�.RPLVML�Z�Z\]QDF]RQ\P�WHUPLQLH�XVWDZ��

UR]SRU]�G]H�� L� UHJXODFML�� QLH]E
GQ\FK� GR� RVL�JQL
FLD� SHáQHM� ]JRGQR�FL� ]� G\UHNW\Z�� 5DG\�

�������(:*� ]� GQLD� ��� JUXGQLD� ����� U��� GRW\F]�FHM� NRRUG\QDFML� SU]HSLVyZ� SUDZQ\FK�

L�DGPLQLVWUDF\MQ\FK�� RGQRV]�F\FK� VL
� GR� VWRVRZDQLD� SURFHGXU� RGZRáDZF]\FK�� Z� ]DNUHVLH�

XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK�QD�GRVWDZ\�L�URERW\�EXGRZODQH��2-������/������VWU��������

�

75<%81$à��3L�WD�,]ED���

Z� VNáDG]LH�� '�$�2�� (GZDUG� �3U]HZRGQLF]�F\� ,]E\�� -�&�� 0RLWLQKR� GH� $OPHLGD� �� 6
G]LD�

6SUDZR]GDZFD��&��*XOPDQQ��/��6HYyQ�L�0��:DWKHOHW���6
G]LRZLH���

5]HF]QLN�*HQHUDOQ\��3��/pJHU���

6HNUHWDU]��+�$��5XHKO���*áyZQ\�$GPLQLVWUDWRU���

ELRU�F�SRG�XZDJ
�VSUDZR]GDQLH�]�SU]HVáXFKDQLD���

SR�Z\VáXFKDQLX�XVWQ\FK�Z\VW�SLH��VWURQ�QD�SU]HVáXFKDQLX�Z�GQLX����PDMD������U���QD�NWyU\P�

5HSXEOLND�*UHFND�E\áD� UHSUH]HQWRZDQD�SU]H]�$LNDWHULQL�6DPRQL�5DQWRX�RUD]�SU]H]�'LPLWUD�

7VDJNDUDNL�� D� .RPLVMD� SU]H]� 'LPLWULRVD� *RXORXVVLVD� RUD]� 'LPLWULRVD� 7ULDQWDI\OORX��

G]LDáDM�F\FK�MDNR�SHáQRPRFQLF\���

SR�Z\VáXFKDQLX�RSLQLL�5]HF]QLND�*HQHUDOQHJR�QD�SRVLHG]HQLX�Z�GQLX����F]HUZFD������U����

Z\GDá�QDVW
SXM�FH�RU]HF]HQLH��

�

8]DVDGQLHQLH�RU]HF]HQLD�

��� .RPLVMD�:VSyOQRW� (XURSHMVNLFK� ZQLRVáD� VSUDZ
� ]� DUW�� ���� 7UDNWDWX�:(� VNáDGDM�F� Z�

6HNUHWDULDFLH�7U\EXQDáX�Z�GQLX���OLSFD������URNX�ZQLRVHN�R�Z\GDQLH�R�ZLDGF]HQLD��*H�

5HSXEOLND� *UHFND� QLH� GRSHáQLáD� VZRLFK� ]RERZL�]D�� Z\QLNDM�F\FK� ]� SRVWDQRZLH��

7UDNWDWX�:VSyOQRW\�(XURSHMVNLHM�RUD]�G\UHNW\Z\��SRQLHZD*�QLH�Z\GDáD�DQL�QLH�]JáRVLáD�

.RPLVML� Z� Z\]QDF]RQ\P� WHUPLQLH� DNWyZ� SUDZQ\FK�� SU]HSLVyZ� L� SRVWDQRZLH��

DGPLQLVWUDF\MQ\FK�QLH]E
GQ\FK�GR�SHáQHM�]JRGQR�FL�]�G\UHNW\Z��5DG\��������(:*�]�

GQLD� ��� JUXGQLD� ����� URNX�� GRW\F]�F�� NRRUG\QDFML� SU]HSLVyZ� SUDZQ\FK� L�

DGPLQLVWUDF\MQ\FK��RGQRV]�F\FK�VL
�GR�VWRVRZDQLD�SURFHGXU�RGZRáDZF]\FK��Z�]DNUHVLH�
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XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK� QD� GRVWDZ\� L� URERW\� EXGRZODQH� �2-� ����� /� �����

VWU������]ZDQHM�GDOHM�ÄG\UHNW\Z�´���

��� =JRGQLH�]�DUW����XVW���G\UHNW\Z\��SD�VWZD�F]áRQNRZVNLH�SRGHMP��G]LDáDQLD�QLH]E
GQH�GR�

]DSHZQLHQLD�� *H� Z� VSUDZLH� SURFHGXU� XG]LHODQLD� ]DPyZLH�� QD� GRVWDZ\� L� URERW\�

EXGRZODQH��GHF\]MH�SRGHMPRZDQH�SU]H]�SRGPLRW\�]DPDZLDM�FH�PRJ��E\ü�SU]HGPLRWHP�

VNXWHF]Q\FK� L�� SU]HGH� ZV]\VWNLP�� V]\ENLFK� SRVW
SRZD�� RGZRáDZF]\FK� Z� V\WXDFMDFK��

JG\� GRV]áR� GR� QDUXV]HQLD� SU]HSLVyZ� SUDZQ\FK� :VSyOQRW\�� GRW\F]�F\FK� ]DPyZLH��

SXEOLF]Q\FK� OXE� SU]HSLVyZ� NUDMRZ\FK�� PDM�F\FK� QD� FHOX� UHDOL]DFM
� SU]HSLVyZ�

ZVSyOQRWRZ\FK���

3RQDGWR� DUW�� �� XVW�� �� VWDQRZL�� L*� SD�VWZD� F]áRQNRZVNLH� ]DSHZQL�� GRVW
S� GR� SURFHGXU�

RGZRáDZF]\FK� SU]\QDMPQLHM� ND*GHPX� SRGPLRWRZL�� NWyU\� PD� OXE� PLDá� LQWHUHV� Z�

X]\VNDQLX� GDQHJR� ]DPyZLHQLD� QD� GRVWDZ\� OXE� URERW\� EXGRZODQH� L� NWyU\� GR]QDá� OXE�

PyJá�GR]QDü�XV]F]HUENX�QD�VNXWHN�GRPQLHPDQHJR�QDUXV]HQLD�SU]HSLVyZ�SUDZQ\FK���

��� =JRGQLH�]�DUW����G\UHNW\Z\��RUJDQ\�RGZRáDZF]H�PXV]��E\ü�XSUDZQLRQH�GR�VWRVRZDQLD�

�URGNyZ� W\PF]DVRZ\FK�� Z� FHOX� ]DZLHV]HQLD� SURFHGXU\� XG]LHODQLD� ]DPyZLHQLD� OXE�

UHDOL]DFML�GHF\]ML�SRGM
WHM�SU]H]�SRGPLRW�]DPDZLDM�F\��D� WDN*H�XFK\OHQLD�EH]SUDZQ\FK�

GHF\]ML� L� SU]\]QDQLD� RGV]NRGRZDQLD� RVRERP� SRV]NRGRZDQ\P� QD� VNXWHN� QDUXV]HQLD�

SU]HSLVyZ�SUDZQ\FK���

��� 3R]D� W\P�� DUW�� �� G\UHNW\Z\� XSRZD*QLD� .RPLVM
� GR� GRNRQDQLD� LQWHUZHQFML� ZREHF�

NRPSHWHQWQ\FK�RUJDQyZ�Z�SD�VWZLH�F]áRQNRZVNLP�L�SRGPLRWyZ�]DPDZLDM�F\FK��MH*HOL�

X]QD��*H� SRGF]DV� VWRVRZDQLD� SURFHGXU\� XG]LHODQLD� ]DPyZLHQLD� GRV]áR� GR� RF]\ZLVWHJR�

QDUXV]HQLD� SU]HSLVyZ� SUDZQ\FK�� &HOHP� WDNLHM� LQWHUZHQFML� MHVW� ]DSHZQLHQLH�� *H�

SRGHMPRZDQH� V�� RGSRZLHGQLH� G]LDáDQLD� Z� FHOX� V]\ENLHJR� QDSUDZLHQLD� ZV]HONLFK�

GRPQLHPDQ\FK�QDUXV]H����

��� :UHV]FLH��]JRGQLH�]�DUW����G\UHNW\Z\��SD�VWZD�F]áRQNRZVNLH�]DVWRVXM��SU]HG����JUXGQLD�

�����URNX���URGNL�QLH]E
GQH�GR�X]\VNDQLD�]JRGQR�FL�]�G\UHNW\Z��RUD]�]JáRV]��.RPLVML�

WHNVW\� JáyZQ\FK� NUDMRZ\FK� DNWyZ� SUDZQ\FK�� SU]HSLVyZ� L� SRVWDQRZLH��

DGPLQLVWUDF\MQ\FK�Z\GDQ\FK�Z�G]LHG]LQLH�REM
WHM�G\UHNW\Z����

��� 3RQLHZD*� .RPLVMD� QLH� RWU]\PDáD� *DGQHM� LQIRUPDFML� QD� WHPDW� SRGM
W\FK� G]LDáD�� DQL�

*DGQHM� LQQHM� LQIRUPDFML� VWZLHUG]DM�FHM�� *H� 5HSXEOLND� *UHFND� Z\NRQDáD� VZRMH�

]RERZL�]DQLD� Z\QLNDM�FH� ]� G\UHNW\Z\�� .RPLVMD� Z\VWRVRZDáD� GR� QLHM� SLVPR� SU]HG�

ZV]F]
FLHP�VSUDZ\� V�GRZHM�Z�GQLX����PDMD������ URNX��:�SL�PLH�]�GQLD����F]HUZFD�

�����URNX��5]�G�*UHFML�SRLQIRUPRZDá�.RPLVM
��*H�Z�GQLX����VW\F]QLD������URNX�]RVWDá�

Z\GDQ\� 'HNUHW� 3UH]\GHQFNL� 1U� ���� &HOHP� WHJR� 'HNUHWX� MHVW� UHDOL]DFMD� SRVWDQRZLH��

G\UHNW\Z\� Z� ]DNUHVLH� ]DPyZLH�� QD� URERW\� EXGRZODQH�� 3RQLHZD*� QLH� ]RVWDá\� SRGM
WH�

*DGQH� G]LDáDQLD� Z� RGQLHVLHQLX� GR� ]DPyZLH�� QD� XVáXJL�� Z� GQLX� �� OLSFD� ����� URNX�

.RPLVMD�SU]HND]DáD�X]DVDGQLRQ��RSLQL
��:�SL�PLH�]�GQLD����VLHUSQLD������URNX��5]�G�

*UHFML� SRLQIRUPRZDá� .RPLVM
�� *H� SU]\JRWRZ\ZDQ\� MHVW� Z\NRQDZF]\� GHNUHW�

SUH]\GHQFNL��:�Z\QLNX�WHJR�.RPLVMD�UR]SRF]
áD�SRVW
SRZDQLH���

��� 3R�SLHUZV]H�� WU]HED�]DXZD*\ü��*H�� MDN�Z\MD�QLáD� WR�.RPLVMD�SRGF]DV�UR]SUDZ\��VSUDZD�

V�GRZD� GRW\F]\� Z\á�F]QLH� NZHVWLL�� L*� QLH� ]RVWDá\� ZGUR*RQH� GR� SUDZD� NUDMRZHJR�

SRVWDQRZLH��G\UHNW\Z\�GRW\F]�FH�SURFHGXU�XG]LHODQLD�]DPyZLH��QD�GRVWDZ\���

��� 5HSXEOLND� *UHFND� SU]\]QDMH�� *H� QLH� SRGM
áD� Z� Z\]QDF]RQ\P� WHUPLQLH� G]LDáD��

QLH]E
GQ\FK� Z� FHOX� IRUPDOQHJR� ZGUR*HQLD� QD� JUXQW� SUDZD� NUDMRZHJR� SRVWDQRZLH��

G\UHNW\Z\�� GRW\F]�F\FK� ]DPyZLH�� QD� GRVWDZ\�� 1LHPQLHM� MHGQDN� DUJXPHQWXMH�� L*�

RERZL�]XM�FH� JUHFNLH� SUDZRGDZVWZR� GRW\F]�FH� ]DPyZLH�� QD� GRVWDZ\� L� URERW\�

EXGRZODQH� UR]SDWU\ZDQH�Z�SRá�F]HQLX� ]� SU]HSLVDPL�NRGHNVX�SRVW
SRZDQLD� F\ZLOQHJR�
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L�DGPLQLVWUDF\MQHJR�RUD]�UHJXODFMDPL�SUDZQ\PL�5DG\�3D�VWZD��D�Z�V]F]HJyOQR�FL�DUW�����

3UH]\GHQFNLHJR�'HNUHWX�1U� ������� ]DW\WXáRZDQHJR� Ä.RG\ILNDFMD� SU]HSLVyZ� SUDZQ\FK�

GRW\F]�F\FK� 5DG\� 3D�VWZD´�� ]DSHZQLD� Z\VWDUF]DM�F�� RFKURQ
� V�GRZ��� XPR*OLZLDM�F��

VSHáQLHQLH�Z\PRJyZ�G\UHNW\Z\��ELRU�F�SRG�XZDJ
� IDNW��*H�RFKURQD� WD�]RVWDáD� MHV]F]H�

EDUG]LHM�Z]PRFQLRQD�SU]H]�RVWDWQLR�Z\GDQH�RU]HF]QLFWZR�5DG\�3D�VWZD��3RQDGWR��5]�G�

*UHFML� WZLHUG]L�� *H� SURMHNW� 'HNUHWX� 3UH]\GHQFNLHJR� ]RVWDá� VSRU]�G]RQ\� L� ]JáRV]RQ\�

.RPLVML�Z�GQLX����OLSFD������URNX�L�]QDMGXMH�VL
�REHFQLH�QD�HWDSLH�SURPXOJDFML��%
G�FH�

WHJR�QDVW
SVWZHP�RSy(QLHQLH�Z�SU]\M
FLX�SURMHNWX�GHNUHWX�WU]HED�SU]\SLVDü�WUXGQR�FLRP�

IRUPDOQ\P� L� SURFHGXUDOQ\P� RUD]� QDMQRZV]\P� ]PLDQRP� Z� RU]HF]QLFWZLH� Z\G]LDáX�

V�GRZHJR�5DG\�3D�VWZD��

��� 7HJR�DUJXPHQWX�QLH�PR*QD�]DDNFHSWRZDü���

���� -H*HOL� FKRG]L� R� ]DZLHV]HQLH� SURFHGXU� ]ZL�]DQ\FK� ]� XG]LHOHQLHP� ]DPyZLHQLD�

SXEOLF]QHJR��ZVSRPQLDQ\FK�Z�DUW����XVW����OLW���D��G\UHNW\Z\��SUDZRGDZVWZR�NUDMRZH��R�

NWyU\P� PRZD� SRZ\*HM�� D� Z� V]F]HJyOQR�FL� DUW�� ��� 3UH]\GHQFNLHJR� 'HNUHWX� 1U� ������

]DZLHUDM�� RJyOQH� SRVWDQRZLHQLD� Z� VSUDZLH� SURFHGXU\� ]DZLHV]DQLD� G]LDáDQLD� �URGNyZ�

DGPLQLVWUDF\MQ\FK�� SU]HFLZNR�NWyU\P�]RVWDáD�ZQLHVLRQD� VSUDZD�R�XQLHZD*QLHQLH�� L� QLH�

V�� MDNR� WDNLH� Z\VWDUF]DM�FH� GR� ]DSHZQLHQLD� SUDZLGáRZHJR� ZGUR*HQLD� G\UHNW\Z\� GR�

SUDZD�NUDMRZHJR���

���� 3URFHGXUD� ]DZLHV]DM�FD�� R� NWyUHM� PRZD� Z� DUW�� ��� 3UH]\GHQFNLHJR� 'HNUHWX� 1U� ������

Z\UD(QLH� REHMPXMH� MHG\QLH� ZQLRVNL� R� XQLHZD*QLHQLH�� ZQLHVLRQH� SU]H]� RVRE\� SUDZQH�

SUDZD� SXEOLF]QHJR�� SRGF]DV� JG\� ]JRGQLH� ]� DUW�� �� G\UHNW\Z\�� SURFHGXU\� RGZRáDZF]H�

ZSURZDG]RQH� SU]H]� SD�VWZD� F]áRQNRZVNLH� PXV]�� E\ü� ÄGRVW
SQH� ���� SU]\QDMPQLHM�

ND*GHPX� SRGPLRWRZL�� NWyU\�PD� OXE�PLDá� LQWHUHV� Z� X]\VNDQLX� GDQHJR� ]DPyZLHQLD� QD�

GRVWDZ\� OXE� URERW\� EXGRZODQH� L� NWyU\� GR]QDá� OXE�PyJá� GR]QDü� XV]F]HUENX� QD� VNXWHN�

GRPQLHPDQHJR�QDUXV]HQLD�SU]HSLVyZ�SUDZQ\FK´���

3RQDGWR�DUW�����Z\*HM�ZVSRPQLDQHJR�GHNUHWX�GRW\F]\�Z\á�F]QLH�SURFHGXU�]DZLHV]HQLD�

G]LDáDQLD��URGNyZ�L�]DNáDGD�LVWQLHQLH�JáyZQHJR�SRVW
SRZDQLD�R�XQLHZD*QLHQLH�VSRUQHJR�

�URGND� DGPLQLVWUDF\MQHJR�� SRGF]DV� JG\� QD� SRGVWDZLH� DUW�� �� G\UHNW\Z\�� SD�VWZD�

F]áRQNRZVNLH�PDM��RERZL�]HN�EDUG]LHM�RJyOQLH�QDGDü�RUJDQRP�NRQWUROQ\P�XSUDZQLHQLD�

GR� VWRVRZDQLD�� QLH]DOH*QLH� RG� ZF]H�QLHMV]\FK� VSUDZ� V�GRZ\FK�� ZV]HONLFK� �URGNyZ�

W\PF]DVRZ\FK� ÄZá�F]DM�F� Z� WR� �URGNL� PDM�FH� QD� FHOX� ]DZLHV]HQLH� OXE� ]DSHZQLHQLH�

]DZLHV]HQLD�SURFHGXU\�]ZL�]DQHM�]�XG]LHOHQLHP�]DPyZLHQLD´��

���� 1LH� PR*QD� ]DSU]HF]\ü� WHPX�� L*� 5DGD� 3D�VWZD� LQWHUSUHWXMH� DUW�� ��� 'HNUHWX�

3UH]\GHQFNLHJR� ]JRGQLH� ]� G\UHNW\Z�� L� XWU]\PXMH��*H� ND*GD� ]DLQWHUHVRZDQD� VWURQD�PD�

PR*OLZR�ü�XELHJDQLD�VL
�R�]DZLHV]HQLH�G]LDáDQLD��URGNyZ�VWRVRZDQ\FK�SU]H]�SRGPLRW\�

]DPDZLDM�FH���

���� -HGQDN*H� 7U\EXQDá� NRQVHNZHQWQLH� XWU]\P\ZDá�� *H� GOD� FHOyZ� VSHáQLHQLD� Z\PRJX�

SHZQR�FL� SUDZD�� MHVW� V]F]HJyOQLH� ZD*QH�� DE\� SRGPLRW\� LQG\ZLGXDOQH� PRJá\�

Z\NRU]\VWDü� MHGQR]QDF]Q�� L� SUHF\]\MQ�� V\WXDFM
� SUDZQ�� XPR*OLZLDM�F�� LP� XVWDOHQLH�

SHáQHJR�]DNUHVX� LFK�SUDZ�L�Z�SU]\SDGNDFK��JG\� MHVW� WR�ZáD�FLZH��SRZRá\ZDü�VL
�QD� WH�

SUDZD� Z� VSUDZDFK� WRF]�F\FK� SU]HG� V�GDPL� �VSUDZD� ������� .RPLVMD� SU]HFLZNR�

:áRFKRP�>����@�(&5�������SXQNW� ��� L�VSUDZD�&�������.RPLVMD�SU]HFLZNR�5HSXEOLFH�

1LHPLHFNLHM�>����@�(&5�,�������SXQNW������

���� -HGQDN*H��Z� RGQLHVLHQLX� GR� EU]PLHQLD� DUW�� ���'HNUHWX�3UH]\GHQFNLHJR�� NWyU]\�Z\GDMH�

VL
� RJUDQLF]Dü� PR*OLZR�ü� ZV]F]
FLD� SRVW
SRZDQLD� Z\á�F]QLH� GR� RVyE� SUDZD�

SXEOLF]QHJR��RU]HF]QLFWZR�QS��5DG\�3D�VWZD�QLH�PR*H�Z�*DGQ\P�Z\SDGNX�VSHáQLü�W\FK�

Z\PRJyZ�SHZQR�FL�SUDZD���
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���� 3RQDGWR�� ZVSRPQLDQH� SUDZRGDZVWZR� NUDMRZH� QLH� ]DZLHUD� SRVWDQRZLH�� GRW\F]�F\FK�

RGV]NRGRZD��� R� NWyU\FK� MHVW� PRZD� Z� DUW�� �� XVW�� �� OLW�� F� G\UHNW\Z\�� GOD� RVyE�

SRV]NRGRZDQ\FK�Z�SU]\SDGNX�QDUXV]HQLD�SU]HSLVyZ�RERZL�]XM�F\FK�ZH�:VSyOQRFLH�Z�

]DNUHVLH� ]DPyZLH�� SXEOLF]Q\FK� OXE� SUDZQ\FK� UHJXODFML� NUDMRZ\FK� ZGUD*DM�F\FK�

SU]HSLV\�ZVSyOQRWRZH���

���� 3UDZRGDZVWZR�NUDMRZH�QLH�XZ]JO
GQLD�WH*�SRVWDQRZLH��DUW����G\UHNW\Z\��NWyU\�RNUH�OD�

SURFHGXU
� GRNRQ\ZDQLD� LQWHUZHQFML� .RPLVML� ZREHF� NRPSHWHQWQ\FK� RUJDQyZ� SD�VWZD�

F]áRQNRZVNLHJR�RUD]�SRGPLRWX�]DPDZLDM�FHJR�� MH*HOL�RND*H�VL
��*H�SRGF]DV�XG]LHODQLD�

]DPyZLHQLD�SXEOLF]QHJR�GRV]áR�GR�RF]\ZLVWHJR�QDUXV]HQLD�SU]HSLVyZ�SUDZQ\FK���

���� 3RGPLRW\�LQG\ZLGXDOQH�L�SU]HGH�ZV]\VWNLP�SU]HGVL
ELRUVWZD��RWU]\PXM�FH�VXEV\GLD�RG�

ZáDG]� SXEOLF]Q\FK�� PRJ�� Z� SHZQ\FK� RNROLF]QR�FLDFK� RWU]\PDü� NRPSHWHQFMH�

SRGPLRWyZ�]DPDZLDM�F\FK�Z�]ZL�]NX�]�XG]LHODQLHP�]DPyZLH��REM
W\FK�G\UHNW\Z���:�

W\P� ]DNUHVLH�� ]RERZL�]DQLH� GR� ZVSyáSUDF\� L� SRPRF\� Z� GREUHM� ZLHU]H�� NWyUHPX�

SRGOHJDM��SD�VWZD�F]áRQNRZVNLH�QD�SRGVWDZLH�DUW����7UDNWDWX�:VSyOQRW\�(XURSHMVNLHM��

Z�FHOX�XáDWZLHQLD�UHDOL]DFML�]DGD��.RPLVML��QLH�Z\VWDUF]D�GR�]DSHZQLHQLD�UHDOL]DFML�DUW��

�� G\UHNW\Z\�� 'ODWHJR� WH*� SD�VWZD� F]áRQNRZVNLH� ]RERZL�]DQH� V�� Z\NRQDü� WR�

SRVWDQRZLHQLH��DE\�]DSHZQLü��*H�SU]HVWU]HJDM��JR�WDN*H�SRGPLRW\�LQG\ZLGXDOQH����

���� 2VWDWHF]QLH�� Z� RGQLHVLHQLX� GR� WUXGQR�FL� IRUPDOQ\FK� L� SURFHGXUDOQ\FK�� R� NWyU\FK�

ZVSRPLQD�5HSXEOLND�*UHFND�� DE\� X]DVDGQLü� RSy(QLHQLH�Z� SU]\M
FLX� SURMHNWX�'HNUHWX�

3UH]\GHQFNLHJR�� QDOH*\� ]DXZD*\ü��*H�� MDN� XWU]\P\ZDá� NLONDNURWQLH�7U\EXQDá�� SD�VWZR�

F]áRQNRZVNLH� QLH� PR*H� SRZRá\ZDü� VL
� QD� SRVWDQRZLHQLD�� SUDNW\NL� OXE� RNROLF]QR�FL�

LVWQLHM�FH� Z� MHJR� ZHZQ
WU]Q\P� V\VWHPLH� SUDZQ\P�� DE\� X]DVDGQLü� QLHGRWU]\PDQLH�

]RERZL�]D�� L� OLPLWyZ�F]DVRZ\FK�SU]HZLG]LDQ\FK�Z�G\UHNW\ZLH��SDWU]�Z�V]F]HJyOQR�FL�

VSUDZD�&��������.RPLVMD�SU]HFLZNR�+LV]SDQLL�>����@�(&5�,�������SXQNW����VSUDZD�&�

������� .RPLVMD� SU]HFLZNR� *UHFML� >����@� (&5� ,������� SDUDJUDI� �� L� VSUDZD� &��������

.RPLVMD�SU]HFLZNR�1LHPFRP�>����@�(&5�,�������SXQNW������

���� :�]ZL�]NX�]�SRZ\*V]\P�QDOH*\�VWZLHUG]Lü��*H�QLH�Z\GDM�F�Z�Z\]QDF]RQ\P�WHUPLQLH�

SU]HSLVyZ�L�UHJXODFML�DGPLQLVWUDF\MQ\FK�QLH]E
GQ\FK�GR�RVL�JQL
FLD�SHáQHM�]JRGQR�FL�]�

G\UHNW\Z���5HSXEOLND�*UHFND�QLH�Z\NRQDáD� VZRLFK� ]RERZL�]D��Z\QLNDM�F\FK� ]� DUW�� ��

WHM*H�G\UHNW\Z\���

�'HF\]MD�GRW\F]�FD�NRV]WyZ��

.RV]W\��

���� =JRGQLH�]�DUW�����XVW����=DVDG�3URFHVRZ\FK��VWURQD�SU]HJU\ZDM�FD�MHVW�]RERZL�]DQD�GR�

SRNU\FLD� NRV]WyZ�� 3RQLHZD*� DUJXPHQWDFMD� SU]\WRF]RQD� SU]H]� 5HSXEOLN
� *UHFN�� QLH�

GRSURZDG]LáD�GR�Z\JUDQLD�SU]H]�QL��VSUDZ\��E
G]LH�RQD�PXVLDáD�SRNU\ü�NRV]W\���

�

6HQWHQFMD�RU]HF]HQLD��

1D�WHM�SRGVWDZLH���

7U\EXQDá��3L�WD�,]ED���

QLQLHMV]\P���

��� 2�ZLDGF]D�� *H� QLH� Z\GDM�F� Z� Z\]QDF]RQ\P� WHUPLQLH� SU]HSLVyZ� L� UHJXODFML�

DGPLQLVWUDF\MQ\FK� QLH]E
GQ\FK� GR� RVL�JQL
FLD� SHáQHM� ]JRGQR�FL� ]� G\UHNW\Z�� 5DG\�

�������(:*�]�GQLD����JUXGQLD������URNX��GRW\F]�F��NRRUG\QDFML�SU]HSLVyZ�SUDZQ\FK�L�

DGPLQLVWUDF\MQ\FK��RGQRV]�F\FK�VL
�GR�VWRVRZDQLD�SURFHGXU�RGZRáDZF]\FK�Z�]DNUHVLH�
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XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK�QD�GRVWDZ\�L�URERW\�EXGRZODQH��5HSXEOLND�*UHFND�QLH�

Z\NRQDáD�VZRLFK�]RERZL�]D��Z\QLNDM�F\FK�]�DUW����WHM*H�G\UHNW\Z\��

��� 1DND]XMH�5HSXEOLFH�*UHFNLHM�SRNU\FLH�NRV]WyZ��
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'RUVFK��&RQVXOW��,QJHQLHXUJHVHOOVFKDIW��PE+��SU]HFLZNR�

%XQGHVEDXJHVHOOVFKDIW��%HUOLQ��PE+�

�

2U]HF]HQLH�ZVW
SQH�Z�RGSRZLHG]L�QD�S\WDQLH�

9HUJDEH�EHUZDFKXQJVDXVVFKXVV�GHV�%XQGHV���1LHPF\�

=QDF]HQLH� SRM
FLD� ÄNUDMRZ\� V�G� OXE� WU\EXQDá´� Z� UR]XPLHQLX� DUW�� ���� 7UDNWDWX� �� WU\E�

XG]LHODQLD� ]DPyZLH�� QD� �ZLDGF]HQLH� XVáXJ� �� '\UHNW\ZD� ������(:*� �� .UDMRZ\� RUJDQ�

RGZRáDZF]\��

�

6SUDZD�&�������

6SUDZR]GDQLD�7U\EXQDáX�(XURSHMVNLHJR�]������URNX��VWURQD�,������

�

6WUHV]F]HQLH�

��� &HOHP� XVWDOHQLD�� F]\� RUJDQ� ]ZUDFDM�F\� VL
� R� RU]HF]HQLH� ZVW
SQH� GR� 7U\EXQDáX�

6SUDZLHGOLZR�FL� WR� V�G� OXE� WU\EXQDá�Z� UR]XPLHQLX� DUW�� ����7UDNWDWX�� NWyUD� WR� NZHVWLD�

SRGOHJD�Z\á�F]QLH� SUDZX�ZVSyOQRWRZHPX�� QDOH*\�Z]L�ü�SRG�XZDJ
� V]HUHJ� F]\QQLNyZ��

WDNLFK�MDN�WR��F]\�RUJDQ�]RVWDá�XWZRU]RQ\�]JRGQLH�]�SUDZHP��F]\�MHVW�WR�RUJDQ�VWDá\��F]\�

MHJR� ZáD�FLZR�ü� MHVW� REOLJDWRU\MQD�� F]\� MHJR� WU\E� SRVW
SRZDQLD� MHVW� LQWHU� SDUWHV�� F]\�

VWRVXMH�SU]HSLV\�XVWDZRZH�L�F]\�MHVW�QLH]DOH*Q\��1LHPLHFND�)HGHUDOQD�.RPLVMD�.RQWUROL�

=DPyZLH��3XEOLF]Q\FK��NWyUD�]RVWDáD�XVWDQRZLRQD�]JRGQLH�]�SUDZHP�MDNR�MHG\Q\�RUJDQ�

NRPSHWHQWQ\�GR�XVWDOHQLD��SU]\�VWRVRZDQLX�SU]HSLVyZ�SUDZD�L�SR�Z\VáXFKDQLX�VWURQ��F]\�

RUJDQ� RGZRáDZF]\� QL*V]HM� LQVWDQFML� QDUXV]\á� SRVWDQRZLHQLD� PDM�FH� ]DVWRVRZDQLH� GR�

WU\EX� XG]LHODQLD� ]DPyZLH�� QD� �ZLDGF]HQLH� XVáXJ�� MHM� GHF\]MH� V�� ZL�*�FH�� ]DGDQLD�

Z\NRQXMH�QLH]DOH*QLH�L�QD�ZáDVQ��RGSRZLHG]LDOQR�ü��VSHáQLD�WH�NU\WHULD���

��� =�WUH�FL�DUW�����G\UHNW\Z\�������GRW\F]�FHM�NRRUG\QDFML�SURFHGXU�XG]LHODQLD�]DPyZLH��

SXEOLF]Q\FK�QD�XVáXJL��NWyU\�Z\PDJD�RG�SD�VWZ�F]áRQNRZVNLFK�]DSHZQLHQLD�VNXWHF]QHM�

NRQWUROL�GHF\]ML�SRGHMPRZDQ\FK�SU]H]�]DPDZLDM�F\FK��QLH�Z\QLND��E\��NLHG\�G\UHNW\ZD�

QLH� ]RVWDáD� ZGUR*RQD� GR� SUDZD� ZHZQ
WU]QHJR� Z� Z\]QDF]RQ\P� WHUPLQLH�� RUJDQ\�

RGZRáDZF]H� SD�VWZ� F]áRQNRZVNLFK� NRPSHWHQWQH� Z� VSUDZLH� XG]LHODQLD� ]DPyZLH�� QD�

URERW\� EXGRZODQH� L� ]DPyZLH�� QD� GRVWDZ\� PRJá\� WDN*H� UR]SDWU\ZDü� RGZRáDQLD�

GRW\F]�FH� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK� QD� XVáXJL�� -HGQDN*H� FHOHP� SU]HVWU]HJDQLD�

Z\PRJX� LQWHUSUHWRZDQLD� SUDZD� ZHZQ
WU]QHJR� Z� ]JRG]LH� ]� G\UHNW\Z�� L� Z\PRJX�

VNXWHF]QHM�RFKURQ\�SUDZ�SRGPLRWyZ�LQG\ZLGXDOQ\FK��V�G�NUDMRZ\�SRZLQLHQ�XVWDOLü��F]\�

RGQR�QH� SU]HSLV\� SUDZD� NUDMRZHJR� GRSXV]F]DM�� X]QDZDQLH� SUDZD� SRGPLRWyZ�

LQG\ZLGXDOQ\FK� GR� ZQRV]HQLD� RGZRáDQLD� Z� ]ZL�]NX� ]� XG]LHOHQLHP� ]DPyZLHQLD� QD�

�ZLDGF]HQLH�XVáXJ��:�W\P�Z]JO
G]LH�V�G�NUDMRZ\�PD�Z�V]F]HJyOQR�FL�RERZL�]HN�XVWDOLü��

F]\�SUDZR�GR�RGZRáDQLD�PR*H�]RVWDü�Z\NRQDQH�SU]HG�W\PL�VDP\PL�RUJDQDPL��NWyUH�V��

XVWDQRZLRQH�Z�FHOX�UR]SDWU\ZDQLD�VSUDZ�GRW\F]�F\FK�XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK�

QD�URERW\�EXGRZODQH�L�QD�GRVWDZ\��

�������������������������������������������������
��1U�&HOH[X������-�����
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6WURQ\�

Z�VSUDZLH�&�������

9HUJDEH�EHUZDFKXQJVDXVVFKXVV� GHV� %XQGHV� �1LHPF\�� ]ZUyFLá� VL
� GR� 7U\EXQDáX� QD� PRF\�

DUW������7UDNWDWX�R�:VSyOQRFLH�(XURSHMVNLHM�R�RU]HF]HQLH�ZVW
SQH�Z�VSUDZLH�SRVW
SRZDQLD�

WRF]�FHJR�VL
�SU]HG�W\P*H�V�GHP�SRPL
G]\�U]HF]RQ\P�RUJDQHP�D�

'RUVFK�&RQVXOW�,QJHQLHXUJHVHOOVFKDIW�PE+�

RUD]�

%XQGHVEDXJHVHOOVFKDIW�%HUOLQ�PE+�

Z� VSUDZLH� LQWHUSUHWDFML� DUW�� ��� G\UHNW\Z\� 5DG\� ������(:*� ]� GQLD� ��� F]HUZFD� ����� U��

GRW\F]�FHM�NRRUG\QDFML�SURFHGXU�XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK�QD�XVáXJL��2-������/�����

VWU�����

�

75<%81$à��

Z� VNáDG]LH�� *�&�� 5RGULJXH]� ,JOHVLDV�� 3U]HZRGQLF]�F\�� *�)�� 0DQFLQL�� -�&�� 0RLWLQKR� GH�

$OPHLGD��-�/��0XUUD\�L�/��6HYRQ��3U]HZRGQLF]�F\�,]E\���&�1��.DNRXULV��3�-�*��.DSWH\Q��&��

*XOPDQ�� '�$�2�� (GZDUG�� -�3�� 3XLVVRFKHW�� *�� +LUVFK�� 3�� -DQQ� �6
G]LD� 6SUDZR]GDZFD��� +��

5DJQHPDOP��0��:DWKHOHW�L�5��6FKLQWJHQ��6
G]LRZLH�

5]HF]QLN�*HQHUDOQ\��*��7HVDXUR�

6HNUHWDU]��+�$��5XKO��*áyZQ\�$GPLQLVWUDWRU�

SR�UR]ZD*HQLX�SLVHPQ\FK�XZDJ�]áR*RQ\FK�Z�LPLHQLX��

�� 'RUVFK� &RQVXOW� ,QJHQLHXUJHVHOOVFKDIW� PE+� SU]H]� )UDQ]D� *XQWHUD� 6LHEHFND�� DGZRNDWD��

0RQDFKLXP��

�� 5]�GX� 1LHPLHFNLHJR� SU]H]� (UQVWD� 5RGHUD�� 5DGF
� 0LQLVWHULDOQHJR� Z� )HGHUDOQ\P�

0LQLVWHUVWZLH� 6SUDZ� *RVSRGDUF]\FK�� L� %HUQGD� .ORNH�� 6WDUV]HJR� 5DGF
� Z� W\P*H�

PLQLVWHUVWZLH��Z\VW
SXM�F\FK�Z�FKDUDNWHU]H�SHáQRPRFQLNyZ��

�� .RPLVML� :VSyOQRW� (XURSHMVNLFK� SU]H]� +HQGULND� YDQ� /LHU�� 'RUDGF
� 3UDZQHJR��

L�&ODXGL
�6FKPLGW��]�%LXUD�3UDZQHJR��Z\VW
SXM�F\FK�Z�FKDUDNWHU]H�SHáQRPRFQLNyZ��

ELRU�F�SRG�XZDJ
�VSUDZR]GDQLD�GR�UR]SUDZ\��

SR� Z\VáXFKDQLX� XVWQ\FK� Z\VW�SLH�� 'RUVFK� &RQVXOW� ,QJHQLHXUJHVHOOVFKDIW� PE+�� 5]�GX�

1LHPLHF�L�.RPLVML�QD�SRVLHG]HQLX�Z�GQLX����VW\F]QLD������U��

SR�Z\VáXFKDQLX�RSLQLL�5]HF]QLND�*HQHUDOQHJR�QD�SRVLHG]HQLX�Z�GQLX����PDMD������U���

Z\GDMH�QDVW
SXM�FH�RU]HF]HQLH�

�

3RGVWDZD�RU]HF]HQLD�

��� :H�ZQLRVNX�]�GQLD���OXWHJR������U���NWyU\�7U\EXQDá�RWU]\PDá�Z�GQLX����OXWHJR������U���

1LHPLHFND� )HGHUDOQD� .RPLVMD� .RQWUROL� =DPyZLH�� 3XEOLF]Q\FK�� �GDOHM� ]ZDQD�

Ä)HGHUDOQ�� .RPLVM�� .RQWUROL´� �� ]ZUyFLáD� VL
� GR� 7U\EXQDáX� QD� SRGVWDZLH� DUW�� ����

7UDNWDWX� R� RU]HF]HQLH� ZVW
SQH�� Z� NZHVWLL� LQWHUSUHWDFML� DUW�� ��� G\UHNW\Z\� 5DG\�

������(:*�� ]� GQLD� ��� F]HUZFD� ����� U��� GRW\F]�FHM� NRRUG\QDFML� SURFHGXU� XG]LHODQLD�

]DPyZLH��SXEOLF]Q\FK�QD�XVáXJL��2-������/�����VWU�����
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��� .ZHVWLD� WD� ]RVWDáD� SRGQLHVLRQD� Z� WUDNFLH� SRVW
SRZDQLD�� NWyUHJR� VWURQDPL� V�� VSyáNL�

'RUVFK� &RQVXOW� ,QJHQLHXUJHVHOOVFKDIW� PE+� �GDOHM� ]ZDQD� Ä'RUVFK� &RQVXOW´��

L�%XQGHVEDXJHVHOOVFKDIW� %HUOLQ� PE+� �GDOHM� ]ZDQD� Ä]DPDZLDM�F\P´��� Z� VSUDZLH�

XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK�QD�XVáXJL���

��� :� GQLX� ��� F]HUZFD� ����� U�� ]DPDZLDM�F\� RSXEOLNRZDá� Z� ']LHQQLNX� 8U]
GRZ\P�

:VSyOQRW� (XURSHMVNLFK� ]DSURV]HQLH� GR� SU]HWDUJX� QD� �ZLDGF]HQLH� XVáXJ�

DUFKLWHNWRQLF]Q\FK� L� EXGRZODQ\FK��:� GQLX� ��� VLHUSQLD� ����� U�� ILUPD�'RUVFK� &RQVXOW�

]áR*\áD�RIHUW
�]DPDZLDM�FHPX��:�VXPLH�]áR*RQR����RIHUW��]�F]HJR�VLHGHP��Z�W\P�RIHUW
�

'RUVFK�&RQVXOW�� Z\EUDQR� GR� GDOV]HJR� UR]ZD*HQLD��:� GQLX� ��� OLVWRSDGD� ����� U�� GZLH�

VSyáNL�� ZUD]� ]� DUFKLWHNWHP�� ]RVWDá\� Z\EUDQH� QD� Z\NRQDZF
� XVáXJ� VWDQRZL�F\FK�

SU]HGPLRW�]DPyZLHQLD��8PRZD�]RVWDáD�SRGSLVDQD�Z�GQLX����VW\F]QLD������U��:�GQLX����

VW\F]QLD� ����� U�� ILUPD� 'RUVFK� &RQVXOW� ]RVWDáD� SRLQIRUPRZDQD�� *H� MHM� RIHUWD� QLH� E\áD�

QDMEDUG]LHM�NRU]\VWQD�SRG�Z]JO
GHP�ILQDQVRZ\P��

��� 3R�RWU]\PDQLX�]DZLDGRPLHQLD��L*�ILUPD�QLH�]RVWDáD�Z\EUDQD�SU]H]�]DPDZLDM�FHJR��OHF]�

MHV]F]H�SU]HG� IRUPDOQ\P�RGU]XFHQLHP�RIHUW\��'RUVFK�&RQVXOW� ]áR*\áD�ZQLRVHN�Z�GQLX�

��� JUXGQLD� ����� U��Z�%XQGHVPLQLVWHULXP� IXU�5DXPRUGQXQJ��%DXZHVHQ�XQG�6WlGWHEDX�

�)HGHUDOQ\P� 0LQLVWHUVWZLH� 3ODQRZDQLD� 5HJLRQDOQHJR�� %XGRZQLFWZD� L� 8UEDQLVW\NL���

MDNR� RUJDQLH� RGSRZLHG]LDOQ\P� ]D� NRQWURO
� XG]LHORQ\FK� ]DPyZLH�� SXEOLF]Q\FK�

�9HUJDEHSU�IVWHOOH��� GRPDJDM�F� VL
� ZVWU]\PDQLD� SURFHGXU\� XG]LHODQLD� ]DPyZLHQLD�

L�XG]LHOHQLD� MHM� ]DPyZLHQLD�� :� RSLQLL� ILUP\� ]DZLHUDM�F� XPRZ
� ]� LQQ\P�

SU]HGVL
ELRUVWZHP� ]DPDZLDM�F\� QDUXV]\á� SRVWDQRZLHQLD� G\UHNW\Z\� ������ L� DUW�� ��D�

XVW��� +DXVKDOWVJUXQGVDW]HJHVHW]� �8VWDZ\� R� ]DVDGDFK� EXG*HWRZ\FK�� GDOHM� ]ZDQHM�

Ä+*U*´��� 'HF\]M�� ]� GQLD� ��� JUXGQLD� ����� U�� RUJDQ� NRQWUROQ\� VWZLHUG]Lá�� *H� QLH� PD�

NRPSHWHQFML�Z�WHM�VSUDZLH��SRQLHZD*�]JRGQLH�]�DUW����D�L���E�+*U*�QLH�MHVW�XSUDZQLRQ\�

GR�NRQWURORZDQLD�]DPyZLH��GRW\F]�F\FK�XVáXJ��

��� :� W\FK� RNROLF]QR�FLDFK� ILUPD� 'RUVFK� &RQVXOW� ]áR*\áD� Z� GQLX� ��� JUXGQLD� ����� U��

ZQLRVHN� GR� )HGHUDOQHM� .RPLVML� .RQWUROL�� SRZRáXM�F� VL
� QD� WR�� *H� RUJDQ� RGZRáDZF]\�

Eá
GQLH�XVWDOLá�ZáD�FLZR�ü��)LUPD�VWZLHUG]LáD��*H�]�XZDJL�QD�EUDN�ZGUR*HQLD�G\UHNW\Z\�

�������(:*� ]� GQLD� ��� JUXGQLD� ����� U��� GRW\F]�FHM� NRRUG\QDFML� SU]HSLVyZ� SUDZQ\FK�

L�DGPLQLVWUDF\MQ\FK��RGQRV]�F\FK�VL
�GR�VWRVRZDQLD�SURFHGXU�RGZRáDZF]\FK�Z�]DNUHVLH�

XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK� QD� GRVWDZ\� L� URERW\� EXGRZODQH� �2-� ����� /� ����

VWU������ GR� SUDZD� ZHZQ
WU]QHJR�� G\UHNW\ZD� PD� EH]SR�UHGQLH� ]DVWRVRZDQLH� L� RUJDQ\�

RGZRáDZF]H�PLDá\�RERZL�]HN�MHM�SU]HVWU]HJDü��

��� )HGHUDOQD� .RPLVMD� .RQWUROL� VWZLHUG]LáD�� *H� 5HSXEOLND� )HGHUDOQD� 1LHPLHF� MHV]F]H� QLH�

ZGUR*\áD� G\UHNW\Z\� ������ GR� SUDZD� ZHZQ
WU]QHJR�� 3RPLPR� Z\VWRVRZDQLD� SLVPD�

RNyOQHJR�SU]H]�)HGHUDOQH�0LQLVWHUVWZR�6SUDZ�*RVSRGDUF]\FK�Z�GQLX����F]HUZFD������

U��� VWZLHUG]DM�FHJR�� L*�G\UHNW\ZD�PD�EH]SR�UHGQLH�]DVWRVRZDQLH� L�RUJDQ\�DGPLQLVWUDFML�

PDM�� RERZL�]HN� MHM� SU]HVWU]HJDü�� QLH� PR*QD� WHJR� XZD*Dü� ]D� SUDZLGáRZH� ZGUR*HQLH�

G\UHNW\Z\��:�RSLQLL�)HGHUDOQHM�.RPLVML�.RQWUROL�Z�Z\SDGNX�XG]LHODQLD�]DPyZLH��QD�

�ZLDGF]HQLH�XVáXJ��QLHPLHFNLH�SUDZR�ZHZQ
WU]QH�QLH�XSRZD*QLD�RUJDQX�RGZRáDZF]HJR�

GR� XVWDOHQLD�� F]\� SRVWDQRZLHQLD� GRW\F]�FH� ]DPyZLH�� SXEOLF]Q\FK� E\á\� SU]HVWU]HJDQH��

-HVW� FDáNLHP� PR*OLZH�� *H� SRVWDQRZLHQLD� G\UHNW\Z\� ������ VNXWNXM�� EH]SR�UHGQLR��

.RQNOXGXM�F�� )HGHUDOQD� .RPLVMD� .RQWUROL� QLH� PD� SHZQR�FL�� F]\� QD� PRF\� DUW�� ���

G\UHNW\Z\� ������ NRPSHWHQFMH� LVWQLHM�F\FK� RUJDQyZ� NRQWUROQ\FK� WDN*H� VWRVXM�� VL
�

EH]SR�UHGQLR�GR�XG]LHODQLD�]DPyZLH��QD��ZLDGF]HQLH�XVáXJ��

��� :�]ZL�]NX�]�W\P�)HGHUDOQD�.RPLVMD�.RQWUROL�]DZLHVLáD�SRVW
SRZDQLH�L�]ZUyFLáD�VL
�GR�

7U\EXQDáX� 6SUDZLHGOLZR�FL� R� Z\GDQLH� RU]HF]HQLD� ZVW
SQHJR� Z� RGSRZLHG]L� QD�

QDVW
SXM�FH�S\WDQLH��
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Ä&]\�DUW�����G\UHNW\Z\�������(:*�]�GQLD����F]HUZFD������U��QDOH*\�LQWHUSUHWRZDü�Z�

WHQ� VSRVyE�� *H� SR� GQLX� ��� F]HUZFD� ����� U�� RUJDQ\� XWZRU]RQH� SU]H]� SD�VWZD�

F]áRQNRZVNLH��NWyUH���]JRGQLH�]�G\UHNW\Z��5DG\��������(:*�]�GQLD����JUXGQLD������

U�� �� V�� NRPSHWHQWQH� Z� VSUDZDFK� RGZRáD�� GRW\F]�F\FK� ]DPyZLH�� SXEOLF]Q\FK��

PLHV]F]�F\FK� VL
� Z� ]DNUHVLH� G\UHNW\Z� �������(:*� L� ������(:*�� V�� WDN*H�

NRPSHWHQWQH� Z� ]DNUHVLH� XG]LHODQLD� ]DPyZLH�� QD� XVáXJL� Z� UR]XPLHQLX� G\UHNW\Z\�

������(:*��Z�FHOX�XVWDOHQLD��F]\�GRV]áR�GR�GRPQLHPDQHJR�QDUXV]HQLD�ZVSyOQRWRZHJR�

SUDZD� ]DPyZLH�� SXEOLF]Q\FK� OXE� SU]HSLVyZ� NUDMRZ\FK�� XFKZDORQ\FK� FHOHP�

ZSURZDG]HQLD�WHJR�SUDZD"´��

�

3RGVWDZD�SUDZQD�

��� &HOHP�G\UHNW\Z\� ������ MHVW� UHJXORZDQLH� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK� QD� XVáXJL��

'RW\F]\� WR� ]DPyZLH��� NWyU\FK� ZDUWR�ü� SU]HNUDF]D� SHZLHQ� SUyJ�� 2GQR�QLH� RFKURQ\�

SUDZQHM�DUW�����VWDQRZL��

$UW����XVW����G\UHNW\Z\�5DG\��������(:*�������RWU]\PXMH�QDVW
SXM�FH�EU]PLHQLH��

Ä��� 3D�VWZD�F]áRQNRZVNLH�SRGHMP���URGNL�NRQLHF]QH�GOD�]DSHZQLHQLD��Z�RGQLHVLHQLX�

GR� SURFHGXU� XG]LHODQLD� ]DPyZLH�� REM
W\FK� G\UHNW\ZDPL� �������(:*� RUD]�

������(:*�� *H� GHF\]MH� SRGM
WH� SU]H]� ]DPDZLDM�F\FK� SRGOHJDM�� HIHNW\ZQHPX�

L��SU]HGH�ZV]\VWNLP��PR*OLZLH�V]\ENLHPX�SRVW
SRZDQLX�RGZRáDZF]HPX�]JRGQLH�

]�ZDUXQNDPL�RNUH�ORQ\PL�Z�SRQL*V]\FK�DUW\NXáDFK��D�Z�V]F]HJyOQR�FL�]JRGQLH�]�

DUW�� �� XVW�� ��� QD� SRGVWDZLH�� *H� GHF\]MH� WH� QDUXV]\á\� SUDZR� ZVSyOQRWRZH� Z�

G]LHG]LQLH� ]DPyZLH�� SXEOLF]Q\FK� OXE� NUDMRZ\FK� SU]HSLVyZ� ZGUD*DM�F\FK� WR�

SUDZR���

��� =JRGQLH� ]� DUW�� ��� XVW�� ��� G\UHNW\ZD� ������ ZLQQD� E\ü� ZGUR*RQD� SU]H]� SD�VWZD�

F]áRQNRZVNLH�GR�SUDZD�ZHZQ
WU]QHJR�Z�WHUPLQLH�GR�GQLD���F]HUZFD������U��

���� $UW����XVW����'\UHNW\Z\��������VWDQRZL��

Ä��� 7DP�JG]LH�RUJDQ\�RGZRáDZF]H�QLH�PDM��FKDUDNWHUX�V�GRZHJR��LFK�GHF\]MH�PXV]��

E\ü� ]DZV]H� X]DVDGQLRQH� QD� SL�PLH�� 3RQDGWR� Z� WDNLP� SU]\SDGNX� QDOH*\�

ZSURZDG]Lü� SU]HSLV\� JZDUDQWXM�FH� SRVW
SRZDQLH�� G]L
NL� NWyUHPX� ZV]HONLH�

HZHQWXDOQLH� EH]SUDZQH� �URGNL�� SRGM
WH� SU]H]� RUJDQ� RGZRáDZF]\� OXE� ZV]HONLH�

XFK\ELHQLD� Z� Z\NRQ\ZDQLX� QDGDQ\FK� PX� XSUDZQLH��� E
G�� PRJá\� E\ü�

SU]HGPLRWHP� RGZRáDQLD� Z� V�G]LH� OXE� RGZRáDQLD� UR]SDWU\ZDQHJR� SU]H]� LQQ\�

RUJDQ��E
G�F\�V�GHP�OXE� WU\EXQDáHP�Z�]QDF]HQLX�DUW������7UDNWDWX� L�QLH]DOH*Q\�

]DUyZQR�RG�]DPDZLDM�FHJR��MDN�L�RUJDQX�RGZRáDZF]HJR��

&]áRQNRZLH�WHJR�QLH]DOH*QHJR�RUJDQX�V��SRZRá\ZDQL�L�RSXV]F]DM��VWDQRZLVNR�QD�

W\FK� VDP\FK�ZDUXQNDFK�� FR� V
G]LRZLH�� MH*HOL� FKRG]L�R�XU]�G�RGSRZLHG]LDOQ\�]D�

LFK�QRPLQDFM
��RNUHV�NDGHQFML�RUD]�LFK�RGZRáDQLH��3U]\QDMPQLHM�SU]HZRGQLF]�F\�

WHJR�QLH]DOH*QHJR�RUJDQX�PXVL�PLHü�WDNLH�VDPH�NZDOLILNDFMH�]DZRGRZH�L�SUDZQH��

MDN� V
G]LRZLH�� 1LH]DOH*Q\� RUJDQ� SRGHMPXMH� GHF\]MH� SR� SU]HSURZDG]HQLX�

SRVW
SRZDQLD�� Z� NWyU\P� Z\VáXFKDQH� V�� RELH� VWURQ\�� D� GHF\]MH� WH� V�� SUDZQLH�

ZL�*�FH��Z�VSRVyE�RNUH�ORQ\�SU]H]�ND*GH�SD�VWZR�F]áRQNRZVNLH�´��

���� '\UHNW\ZD��������]RVWDáD�ZGUR*RQD�GR�SUDZD�QLHPLHFNLHJR�XVWDZ��]�GQLD����OLVWRSDGD�

�����U���%*%���,��VWU���������NWyUD�ZSURZDG]LáD�GR�XVWDZ\�+*U*�DUW����D�L���F��
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���� $UW����D�XVW���+*U*�VWDQRZL��

Ä:�FHOX�VSHáQLHQLD�]RERZL�]D��Z\QLNDM�F\FK�]�G\UHNW\Z�:VSyOQRW�(XURSHMVNLFK�5]�G�

)HGHUDOQ\�XUHJXOXMH��Z�IRUPLH� UR]SRU]�G]HQLD��]D�]JRG��%XQGHVUDW��NZHVWLH�XG]LHODQLD�

]DPyZLH��QD�GRVWDZ\��]DPyZLH��QD�URERW\�EXGRZODQH�L�]DPyZLH��QD�XVáXJL�SXEOLF]QH�

RUD]�SURFHGXU\�XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK�QD�XVáXJL����´�

���� $UW����E�XVW���+*U*�GRW\F]\�NRQWUROL�SURFHGXU�XG]LHODQLD�]DPyZLH��QD�GRVWDZ\��URERW\�

EXGRZODQH� L� XVáXJL�� R� NWyU\FK� PRZD� Z� DUW�� ��D� XVW���� VSUDZRZDQHM� SU]H]� RUJDQ\�

RGZRáDZF]H�� =JRGQLH� ]� DUW�� ��D� XVW��� 5]�G� )HGHUDOQ\� PD� SU]\M�ü�� Z� IRUPLH�

UR]SRU]�G]HQLD�� ]D� ]JRG�� %XQGHVUDW�� SRVWDQRZLHQLD� RNUH�ODM�FH� NRPSHWHQFMH� W\FK�

RUJDQyZ�� =JRGQLH� ]� � XVW�� �� RUJDQ� RGZRáDZF]\�PXVL�ZV]F]�ü� SURFHGXU
� RGZRáDZF]���

MH*HOL�LVWQLHMH�GRZyG�QDUXV]HQLD�SU]HSLVyZ�Z�]DNUHVLH�]DPyZLH��SXEOLF]Q\FK��PDM�F\FK�

]DVWRVRZDQLH� QD� PRF\� UR]SRU]�G]HQLD� XFKZDORQHJR� QD� SRGVWDZLH� DUW�� ��D�� :�

V]F]HJyOQR�FL�PXVL�ZV]F]�ü�SURFHGXU
��NLHG\�RVRED��NWyUD�MHVW�OXE�E\áD�]DLQWHUHVRZDQD�

GDQ\P�]DPyZLHQLHP�WZLHUG]L��L*�Z\*HM�ZVSRPQLDQH�SRVWDQRZLHQLD�]RVWDá\�QDUXV]RQH��

���� =JRGQLH� ]� DUW�� ��E� XVW�� ��+*U*� RUJDQ� NRQWUROQ\� SRZLQLHQ� XVWDOLü�� F]\� SRVWDQRZLHQLD�

SU]\M
WH� QD� PRF\� DUW�� ��D� E\á\� SU]HVWU]HJDQH�� 0R*H� ]PXVLü� ]DPDZLDM�FHJR� GR�

DQXORZDQLD�QLH]JRGQ\FK�]�SUDZHP��URGNyZ�OXE�GHF\]ML�L�SRGM
FLD�]JRGQ\FK�]�SUDZHP�

�URGNyZ� OXE� GHF\]ML�� 0R*H� WDN*H� W\PF]DVRZR� ]DZLHVLü� SRVW
SRZDQLH� R� ]DPyZLHQLH�

SXEOLF]QH�� 1D� PRF\� DUW�� ��E� XVW��� RUJDQ� NRQWUROQ\� PR*H� ]D*�GDü� RG� ]DPDZLDM�FHJR�

XG]LHOHQLD� LQIRUPDFML�� NWyU\FK� SRWU]HEXMH� GR� Z\NRQDQLD� ]DGDQLD�� 8VW
S� �� SU]HZLGXMH�

ZQRV]HQLH�SRZyG]WZ�R�RGV]NRGRZDQLH�SU]HG�V�GDPL�]Z\Ná\PL��Z�Z\SDGNX�QDUXV]HQLD�

SRVWDQRZLH��RERZL�]XM�F\FK�Z�]DNUHVLH�XG]LHODQLD�]DPyZLH���

���� $UW�� ��F� XVW��� +*U*� VWDQRZL�� *H� ]DUyZQR� )HGHUDFMD� MDN� L� /DQG\� PXV]�� XVWDQRZLü�

NRPLVM
� NRQWUROL�� NWyUD� E
G]LH� Z\NRQ\ZDü� VZRMH� IXQNFMH� QLH]DOH*QLH�� QD� ZáDVQ��

RGSRZLHG]LDOQR�ü� RUD]� QDG]RURZDü� WU\E� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK� Z�

SU]HGPLRWRZ\FK�G]LHG]LQDFK��

=JRGQLH�]�WUH�FL��XVW�������L���WHJR�SRVWDQRZLHQLD�ND*GD�NRPLVMD�NRQWUROL�PD�REUDGRZDü�

Z�L]EDFK��Z�NWyU\FK�VNáDG�ZHMG]LH�SU]HZRGQLF]�F\��HNVSHUW�XU]
GRZ\�L�HNVSHUW�ELHJá\��

NWyU]\� PDM�� E\ü� QLH]DOH*QL� L� SRGOHJDü� Z\á�F]QLH� SU]HSLVRP� SUDZD�� 3U]HZRGQLF]�F\�

L�MHGHQ� ]� HNVSHUWyZ�PXV]�� E\ü� XU]
GQLNDPL� SD�VWZRZ\PL��:� VSUDZDFK� GRW\F]�F\FK�

XQLHZD*QLHQLD� OXE� FRIQL
FLD� LFK� PLDQRZDQLD�� QLH]DOH*QR�FL� OXE� G\PLVML� PDM��

]DVWRVRZDQLH� DQDORJLF]QH� SU]HSLV\� 5LFKWHUJHVHW]� �8VWDZ\� R� V�GRZQLFWZLH���

:�VSUDZDFK� ]ZL�]DQ\FK� ]�PLDQRZDQLHP� OXE� G\PLVM�� ELHJá\FK� HNVSHUWyZ�PDM�� WDN*H�

]DVWRVRZDQLH� DQDORJLF]QH� SU]HSLV\� 5LFKWHUJHVHW]��:�Z\SDGNX� SRZD*QHJR� QDUXV]HQLD�

RERZL�]NyZ� SU]H]� ELHJáHJR� HNVSHUWD� QDOH*\� XQLHZD*QLü� MHJR� PLDQRZDQLH�� .DGHQFMD�

ELHJá\FK�HNVSHUWyZ���F]áRQNyZ�NRPLVML�NRQWUROL�Z\QRVL�SL
ü�ODW��

���� =JRGQLH� ]� XVW�� �� NRPLVMD� NRQWUROL� PD� ]D� ]DGDQLH� ]EDGDü� OHJDOQR�ü� XVWDOH�� RUJDQyZ�

RGZRáDZF]\FK��DOH�QLH�EDGD�VSRVREX�XVWDODQLD�SU]H]�QLH�VWDQX�IDNW\F]QHJR��:�Z\SDGNX�

VWZLHUG]HQLD�� *H� XVWDOHQLH� MHVW� QLH]JRGQH� ]� SUDZHP�� NRPLVMD� NRQWUROL� SROHFD� RUJDQRZL�

RGZRáDZF]HPX� SRF]\QLHQLH� QRZ\FK� XVWDOH�� SU]\� XZ]JO
GQLHQLX� XVWDOH��� SUDZQ\FK�

NRPLVML� NRQWUROL�� =JRGQLH� ]� DUW�� ��F� XVW��� +*U*� ND*GD� RVRED�� ]DU]XFDM�FD� QDUXV]HQLH�

SRVWDQRZLH��� GRW\F]�F\FK� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK� PR*H� RGZRáDü� VL
� GR�

NRPLVML�NRQWUROL��Z�WHUPLQLH�F]WHUHFK�W\JRGQL�RG�GDW\�XVWDOHQLD�SU]H]�RUJDQ�RGZRáDZF]\��

���� $UW�� ��F� XVW�� �� +*U*� XVWDQDZLD� )HGHUDOQ�� .RPLVM
� .RQWUROL�

�9HUJDEH�EHUZDFKXQJVDXVVFKXVV� GHV� %XQGHV���:� MHM� VNáDG� ZFKRG]�� �� MDNR� XU]
GQLF\�

SD�VWZRZL���SU]HZRGQLF]�F\�L�HNVSHUFL�]�GHSDUWDPHQWyZ�GHF\]\MQ\FK�%XQGHVNDUWHOODPW�

�)HGHUDOQHJR� 8U]
GX� GV�� .DUWHOL��� 3UH]HV� )HGHUDOQHJR� 8U]
GX� GV�� .DUWHOL� GHF\GXMH�
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R�VNáDG]LH� )HGHUDOQHM� .RPLVML� .RQWUROL� RUD]� R� WZRU]HQLX� L� VNáDG]LH� MHM� L]E�� 0LDQXMH�

ELHJá\FK� HNVSHUWyZ� L� LFK� ]DVW
SFyZ�� QD� ZQLRVHN� ZLRG�F\FK� SXEOLF]QRSUDZQ\FK� L]E�

KDQGORZ\FK�� 6SUDZXMH� WDN*H� QDG]yU� DGPLQLVWUDF\MQ\� Z� LPLHQLX� 5]�GX� )HGHUDOQHJR��

)HGHUDOQD�.RPLVMD�.RQWUROL�XFKZDOD�ZáDVQ\�ZHZQ
WU]Q\�UHJXODPLQ��

���� 5]�G�)HGHUDOQ\�SU]\M�á�UR]SRU]�G]HQLH�GRW\F]�FH�XG]LHODQLD�]DPyZLH��Z�WU\ELH�DUW����D�

+*U*��5R]SRU]�G]HQLH�WR�PD�MHGQDN�]DVWRVRZDQLH�Z\á�F]QLH�GR�]DPyZLH��QD�GRVWDZ\�

L�URERW\�EXGRZODQH��D�QLH�GRW\F]\�]DPyZLH��QD��ZLDGF]HQLH�XVáXJ��'\UHNW\ZD�������QLH�

]RVWDáD�MHV]F]H�ZGUR*RQD�GR�SUDZD�ZHZQ
WU]QHJR�SU]H]�5HSXEOLN
�)HGHUDOQ��1LHPLHF��

�

���� =JRGQLH�]�WUH�FL��DUW����E�L���F�+*U*�5]�G�)HGHUDOQ\�SU]\M�á�UR]SRU]�G]HQLH�GRW\F]�FH�

SURFHGXU\� RGZRáDZF]HM� Z� VWRVXQNX� GR� ]DPyZLH�� SXEOLF]Q\FK� �9HURUGQXQJ� �EHU� GDV�

1DFKSU�IXQJVYHVIDKUHQ�I�U�|IIHQWOLFKH�9HUWUlJH��%*%���,�������VWU��������8VW�������WHJR�

UR]SRU]�G]HQLD�VWDQRZL��

Ä8VWDOHQLD�RUJDQX�RGZRáDZF]HJR��GRW\F]�FH�]DPDZLDM�FHJR��SRZLQQ\�E\ü�VSRU]�G]RQH�

QD� SL�PLH� ZUD]� ]� X]DVDGQLHQLHP� L� GRU
F]RQH� EH]� ]ZáRNL�� 2UJDQ� RGZRáDZF]\� SU]H�OH�

EH]]ZáRF]QLH�RVRELH��NWyUD�]JáRVLáD�QDUXV]HQLH�SU]HSLVyZ�R�]DPyZLHQLDFK�SXEOLF]Q\FK��

WHNVW�XVWDOHQLD�]ZUDFDM�F�XZDJ
�QD�PR*OLZR�ü�]áR*HQLD�ZQLRVNX�R�XVWDOHQLH�GR�NRPLVML�

NRQWUROL�Z�WHUPLQLH�F]WHUHFK�W\JRGQL��]�SRGDQLHP�QD]Z\�NRPSHWHQWQHM�NRPLVML�NRQWUROL�´�

���� 8VW����VWDQRZL��

Ä���� 7U\E� SRVW
SRZDQLD� SU]HG� .RPLVM�� .RQWUROL� =DPyZLH�� 3XEOLF]Q\FK� SRGOHJD�

SU]HSLVRP� XVW�� ��F� +DXVKDOWVJUXQGVDW]HJHVHW]� L� QLQLHMV]HJR� UR]SRU]�G]DQLH��

]JRGQLH�]�UHJXODPLQHP�XFKZDORQ\P�SU]H]�NRPLVM
��

���� .RPLVMD�.RQWUROL�=DPyZLH��3XEOLF]Q\FK�PD�RERZL�]HN�]ZUyFLü�VL
�R�RU]HF]HQLH�

ZVW
SQLH�GR�7U\EXQDáX�6SUDZLHGOLZR�FL�:VSyOQRW�(XURSHMVNLFK��QD�PRF\�DUW������

7UDNWDWX� XVWDQDZLDM�FHJR� :VSyOQRW
� (XURSHMVN��� MH*HOL� MHM� ]GDQLHP� RU]HF]HQLH�

ZVW
SQH� Z� NZHVWLL� GRW\F]�FHM� Z\NáDGQL� WUDNWDWX� OXE� ZD*QR�FL� L� Z\NáDGQL� DNWX�

SUDZQHJR�� SU]\M
WHJR� QD� WHM� SRGVWDZLH� MHVW� NRQLHF]QH� GOD� XPR*OLZLHQLD�

UR]VWU]\JQL
FLD�VSUDZ\��

���� 3U]HG�Z\GDQLHP� XVWDOHQLD� SU]H]� L]E
� VWURQ\� SURFHGXU\� QDOH*\�Z\VáXFKDü� SU]HG�

RUJDQHP�RGZRáDZF]\P�]DPyZLH��SXEOLF]Q\FK��

���� ,]ED�QLH�PD�SUDZD�]DZLHVLü�SURFHGXU\�XG]LHOHQLD�]DPyZLHQLD� OXE�Z\GDü�LQQ\FK�

SROHFH��GRW\F]�F\FK�SURFHGXU\�SU]\]QDZDQLD�NRQWUDNWX��

���� ,]ED�SU]\MPXMH�XVWDOHQLH�EH]Z]JO
GQ��ZL
NV]R�FL��JáRVyZ��8VWDOHQLD�PXV]��E\ü�

VSRU]�G]RQH�QD�SL�PLH�ZUD]�]�X]DVDGQLHQLHP�L�GRU
F]RQH�VWURQRP�EH]�]ZáRNL�´�

���� 5HJXODPLQ�)HGHUDOQHM�.RPLVML�.RQWUROL�UHJXOXMH�RUJDQL]DFM
�L�SU]\G]LHODQLH�VSUDZ�RUD]�

SU]HELHJ�SURFHGXU\��NWyUD�SROHJD�QD�SU]HVáXFKDQLX��QD�NWyUH�Z]\ZD�VL
�]DLQWHUHVRZDQH�

RVRE\��RUD]�ZDUXQNL�XVWDOH��)HGHUDOQHM�.RPLVML�.RQWUROL��

'RSXV]F]DOQR�ü�

���� 3U]HG� UR]SDWU]HQLHP� S\WDQLD�� ]JáRV]RQHJR� SU]H]� V�G� NUDMRZ\�� QDOH*\� ]EDGDü�� F]\�

)HGHUDOQ��.RPLVM
�.RQWUROL�PR*QD�XZD*Dü��RGQR�QLH�SRVW
SRZDQLD��NWyUH�GRSURZDG]LáR�

GR�QLQLHMV]HJR�ZQLRVNX�R�RU]HF]HQLH�ZVW
SQH��]D�V�G�OXE�WU\EXQDá�Z�UR]XPLHQLX�DUW������

7UDNWDWX�� .ZHVWL
� W
� QDOH*\� RGG]LHOLü� RG� S\WDQLD�� F]\� )HGHUDOQD� .RPLVMD� .RQWUROL�

VSHáQLD�ZDUXQNL�RNUH�ORQH�Z�DUW����XVW����G\UHNW\Z\���������NWyUD�MHVW�EH]�]QDF]HQLD�Z�

WHM�VSUDZLH��
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���� &HOHP�XVWDOHQLD��F]\�RUJDQ�ZQRV]�F\�R�RU]HF]HQLH�ZVW
SQH�WR�V�G�OXE�WU\EXQDá�GOD�FHOyZ�

DUW�� ���� 7UDNWDWX�� NWyUD� WR� NZHVWLD� MHVW� FDáNRZLFLH� UHJXORZDQD� SU]H]� SUDZR�

ZVSyOQRWRZH�� 7U\EXQDá� ELHU]H� SRG� XZDJ
� V]HUHJ� F]\QQLNyZ�� WDNLFK� MDN�� WR� F]\� RUJDQ�

]RVWDá� XWZRU]RQ\� ]JRGQLH� ]� SUDZHP�� F]\� MHVW� WR� RUJDQ� VWDá\�� F]\� MHJR�ZáD�FLZR�ü� MHVW�

REOLJDWRU\MQD�� F]\� MHJR� WU\E� SRVW
SRZDQLD� MHVW� LQWHU� SDUWHV�� F]\� VWRVXMH� SU]HSLV\�

XVWDZRZH� L� F]\� MHVW� QLH]DOH*Q\� �SRU��Z� V]F]HJyOQR�FL� RU]HF]HQLD�Z�6SUDZLH�&�� ������

9DDVVHQ� �QHH� *REEHOV�� >����@� (&5� ����� 6SUDZLH� ������ 3UHWRUH� GL� 6DOQ� SU]HFLZNR�

RVRERP� QLH]QDQ\P� >����@� (&5� ������ XVW�� ��� 6SUDZLH� ������� 'DQIRVV� >����@� (&5�

������XVW����L����6SUDZLH�&��������$OPHOR�L�,QQL�>����@�(&5�,������L�6SUDZLH�&��������

-RE�&HQWUH�>����@�(&5�,�������XVW������

���� 2GQR�QLH� NZHVWLL� XWZRU]HQLD� ]JRGQLH� ]� SUDZHP�� .RPLVMD� R�ZLDGF]D�� L*� +*U*� WR�

UDPRZD� XVWDZD� EXG*HWRZD�� NWyUD� QLH� VWDQRZL� R� SUDZDFK� OXE� RERZL�]NDFK� RE\ZDWHOL�

MDNR� RVyE�SUDZQ\FK��:VND]XMH��*H� F]\QQR�FL�)HGHUDOQHM�.RPLVML�.RQWUROL� RJUDQLF]DM��

VL
� GR� SU]HJO�GX� XVWDOH�� RUJDQyZ� NRQWUROQ\FK�� 7\P� QLHPQLHM� MDN� GRW�G� QLH� LVWQLHMH�

NRPSHWHQWQ\�RUJDQ�NRQWUROQ\�Z�]DNUHVLH�]DPyZLH��SXEOLF]Q\FK�QD�XVáXJL��:�]ZL�]NX�]�

W\P�.RPLVMD� VWZLHUG]D�� *H� )HGHUDOQD�.RPLVMD�.RQWUROL� QLH�PD� SRGVWDZ� SUDZQ\FK� GR�

G]LDáDQLD�Z�WDNLFK�VSUDZDFK��

���� :�W\P�]DNUHVLH�Z\VWDUF]\�]DXZD*\ü��*H�)HGHUDOQD�.RPLVMD�.RQWUROL�]RVWDáD�XWZRU]RQD�

QD�PRF\�DUW����D�XVW���+*U*��:�]ZL�]NX�]� W\P� MHM�XWZRU]HQLH�]JRGQLH�]�SUDZHP�QLH�

SRGOHJD�G\VNXVML��'R�XVWDOHQLD�F]\�RUJDQ�]RVWDá�XWZRU]RQ\�]JRGQLH�]�SUDZHP��QLH�PD�

]QDF]HQLD�� *H� SUDZR� NUDMRZH� QLH� XG]LHOLáR� )HGHUDOQHM� .RPLVML� .RQWUROL� XSUDZQLH�� Z�

NRQNUHWQHM�G]LHG]LQLH�]DPyZLH��SXEOLF]Q\FK�QD�XVáXJL���

���� 1LH� PD� WDN*H� Z�WSOLZR�FL� FR� GR� WHJR�� *H� )HGHUDOQD� .RPLVMD� .RQWUROL� MHVW� RUJDQHP�

VWDá\P��

���� .RPLVMD� VWZLHUG]D� WDN*H�� *H� )HGHUDOQD� .RPLVMD� .RQWUROL� QLH� PD� SU]\PXVRZHM�

ZáD�FLZR�FL��NWyU\�WR�ZDUXQHN���MHM�]GDQLHP���PR*H�R]QDF]Dü�GZLH�U]HF]\��DOER�VWURQ\�

PXV]��]ZUyFLü�VL
�RG�RGSRZLHGQLHJR�RUJDQX�RGZRáDZF]HJR�R�UR]VWU]\JQL
FLH�VSRUX�OXE�

XVWDOHQLH� WHJR� RUJDQX� PD� E\ü� ZL�*�FH�� .RPLVMD�� SU]\MPXM�F� W
� GUXJ�� LQWHUSUHWDFM
��

VWZLHUG]D�� L*�QLHPLHFNLH�SUDZR�QLH�VWDQRZL�R�Z\NRQDOQR�FL�XVWDOH��)HGHUDOQHM�.RPLVML�

.RQWUROL���

���� 3R� SLHUZV]H� QDOH*\� VWZLHUG]Lü�� *H� DUW�� ��F� +*U*� XVWDQDZLD� .RPLVM
� .RQWUROL� MDNR�

MHG\Q\�RUJDQ��EDGDM�F\�]JRGQR�ü�]�SUDZHP�XVWDOH��RUJDQyZ�RGZRáDZF]\FK��8VWDOHQLH�

QDUXV]HQLD� SU]HSLVyZ� GRW\F]�F\FK� ]DPyZLH�� SXEOLF]Q\FK� Z\PDJD� ]áR*HQLD�

RGSRZLHGQLHJR�ZQLRVNX�GR�.RPLVML�.RQWUROL���

���� 3R�GUXJLH��]JRGQLH�]�DUW����F�XVW���+*U*��Z�UD]LH�VWZLHUG]HQLD�SU]H]�.RPLVM
�.RQWUROL�

QLH]JRGQR�FL� ]� SUDZHP� XVWDOH�� RUJDQX� NRQWUROQHJR�� .RPLVMD� .RQWUROL� SROHFD� WHPX�

RUJDQRZL� GRNRQDQLH� QRZHJR� XVWDOHQLD� Z� ]JRG]LH� ]� MHM� XVWDOHQLDPL� RGQR�QLH� VWDQX�

SUDZQHJR��=�WHJR�Z\QLND��*H�XVWDOHQLD�.RPLVML�.RQWUROL�V��ZL�*�FH��

���� .RPLVMD� VWZLHUG]D� WDN*H�� L*� ]JRGQLH� ]� ZáDVQ\P� PDWHULDáHP� GRZRGRZ\P� )HGHUDOQHM�

.RPLVML�.RQWUROL�� SRVW
SRZDQLH� WRF]RQH� SU]HG� W\P�RUJDQHP�QLH� MHVW� LQWHU� SDUWHV� L� QLH�

PR*QD�MHM�X]QDü�]D�V�G�OXE�WU\EXQDá�Z�UR]XPLHQLX�DUW������7UDNWDWX��

���� :� W\P� SXQNFLH� SU]\SRPLQDP\�� L*� Z\PyJ� SURZDG]HQLD� SRVW
SRZDQLD� SU]HG� RUJDQHP�

Z\VáXFKXM�F\P� QD� ]DVDG]LH� LQWHU� SDUWHV� QLH� MHVW� NU\WHULXP� EH]Z]JO
GQ\P�� 3RQDGWR�

]JRGQLH�DUW�������9HURUGQXQJ��EHU�GDV�1DFKSU�IXQJVYHVIDKUHQ�I�U�|IIHQWOLFKH�$XIWUlJH��

VWURQ\� SRVW
SRZDQLD� WRF]RQHJR� SU]HG� RUJDQHP� RGZRáDZF]\P� ]DPyZLH�� SXEOLF]Q\FK�

PXV]��]RVWDü�Z\VáXFKDQH�SU]HG�Z\GDQLHP�XVWDOHQLD�SU]H]�]DLQWHUHVRZDQ��L]E
��
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���� =GDQLHP� .RPLVML�� NU\WHULXP� GRW\F]�FH� VWRVRZDQLD� SU]HSLVyZ� XVWDZRZ\FK� WDN*H� QLH�

]RVWDáR�VSHáQLRQH��SRQLHZD*���]JRGQLH�]��DUW����F�+*U*�L�DUW��������9HURUGQXQJ��EHU�GDV�

1DFKSU�IXQJVYHVIDKUHQ�I�U�|IIHQWOLFKH�$XIWUlJH��SRVW
SRZDQLH�SU]HG�)HGHUDOQ��.RPLVM��

.RQWUROL�MHVW�SURZDG]RQH�]JRGQLH�]�UHJXODPLQHP�XFKZDORQ\P�SU]H]�NRPLVM
��NWyU\�QLH�

GRW\F]\�RVyE�WU]HFLFK�L�QLH�MHVW�SXEOLNRZDQ\��

���� 7\P� QLHPQLHM� QLH� XOHJD� Z�WSOLZR�FL�� *H� )HGHUDOQD� .RPLVMD� .RQWUROL� PD� RERZL�]HN�

VWRVRZDü�SU]HSLV\�GRW\F]�FH�XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK��]DZDUWH�Z�G\UHNW\ZDFK�

:VSyOQRW\� RUD]� Z� SU]HSLVDFK� NUDMRZ\FK� SU]\M
W\FK� Z� FHOX� ZGUR*HQLD� G\UHNW\Z� GR�

SUDZD� ZHZQ
WU]QHJR�� 3RQDGWR� RJyOQH� Z\PRJL� SURFHGXUDOQH�� WDNLH� MDN� RERZL�]HN�

Z\VáXFKDQLD�VWURQ��SU]\M
FLD�XVWDOH��DEVROXWQ��ZL
NV]R�FL��JáRVyZ�L�LFK�X]DVDGQLHQLD��V��

]DZDUWH�Z�DUW����9HURUGQXQJ��EHU�GDV�1DFKSU�IXQJVYHVIDKUHQ�I�U�|IIHQWOLFKH�$XIWUlJH��

RSXEOLNRZDQHM�Z�%XQGHVJHVHW]EODWW��

���� :UHV]FLH� ]GDQLHP� 'RUVFK� &RQVXOW� L� .RPLVML� )HGHUDOQD� .RPLVMD� .RQWUROL� QLH� MHVW�

RUJDQHP� QLH]DOH*Q\P��:VND]XM�� QD� MHM� SRZL�]DQLD� RUJDQL]DF\MQH� ]�%XQGHVNDUWHOODPW��

NWyUD�MDNR�WDND�SRGOHJD�QDG]RURZL�0LQLVWHUVWZD�6SUDZ�*RVSRGDUF]\FK��RUD]�QD�IDNW��L*�

NDGHQFMD� SU]HZRGQLF]�FHJR� L� HNVSHUWyZ� XU]
GRZ\FK� QLH� MHVW� VWDáD�� D� SU]HSLV\�

R�EH]VWURQQR�FL�GRW\F]��Z\á�F]QLH�ELHJá\FK�HNVSHUWyZ��

���� 3R� SLHUZV]H� QDOH*\� ]DXZD*\ü�� *H� ]JRGQLH� ]� � DUW�� ��F� XVW���� +*U*�.RPLVMD� .RQWUROL�

Z\NRQXMH� ]DGDQLD�Z� VSRVyE� QLH]DOH*Q\� L� QD�ZáDVQ�� RGSRZLHG]LDOQR�ü�� =JRGQLH� ]� DUW��

��F�XVW���+*U*�F]áRQNRZLH�L]E�V��QLH]DOH*QL�L�PXV]��MHG\QLH�SU]HVWU]HJDü�SUDZD���

���� =JRGQLH� ]� DUW�� ��F� XVW��� +*U*� JáyZQH� SRVWDQRZLHQLD� 5LFKWHUJHVHW]� GRW\F]�FH�

XQLHZD*QLHQLD� OXE� FRIQL
FLD� LFK� PLDQRZDQLD� RUD]� QLH]DOH*QR�FL� L� XVXQL
FLD� ]H�

VWDQRZLVND�V��VWRVRZDQH�DQDORJLF]QLH�GR�SU]HSLVyZ�GRW\F]�F\FK�XU]
GRZ\FK�F]áRQNyZ�

L]E�� *HQHUDOQLH� SRVWDQRZLHQLD� 5LFKWHUJHVHW]� GRW\F]�FH� XQLHZD*QLHQLD� OXE� FRIQL
FLD�

PLDQRZDQLD� V
G]LyZ� PDM�� WDN*H� ]DVWRVRZDQLH� GR� ELHJá\FK�� 3RQDGWR� EH]VWURQQR�ü�

ELHJá\FK� ]DSHZQLD� DUW�� ��F� XVW��� +*U*�� NWyU\� VWDQRZL�� L*� QLH� ZROQR� LP� XF]HVWQLF]\ü�

Z�VSUDZDFK�� Z� NWyU\FK� VDPL� E\OL� ]DDQJD*RZDQL�� ]� XZDJL� QD� XG]LDá� Z� SURFHVLH�

GHF\]\MQ\P��GRW\F]�F\P�XG]LHOHQLD� ]DPyZLHQLD� OXE�QD� IDNW�� L*� V�� OXE�E\OL� RIHUHQWDPL�

OXE�SU]HGVWDZLFLHODPL�RIHUHQWyZ��

���� 1DOH*\� WDN*H� ]D]QDF]\ü�� *H�Z� W\P� NRQNUHWQ\P�Z\SDGNX� )HGHUDOQD�.RPLVMD�.RQWUROL�

Z\NRQXMH� IXQNFMH� V�GRZQLF]H�� SRQLHZD*� PR*H� VWZLHUG]Lü� QLH]JRGQR�ü� ]� SUDZHP�

XVWDOHQLD�RUJDQX�RGZRáDZF]HJR�L�SROHFLü�PX�Z\NRQDQLH�QRZHJR�XVWDOHQLD��

���� )HGHUDOQ��.RPLVM
�.RQWUROL�PR*QD�XZD*Dü��RGQR�QLH�SRVW
SRZDQLD��NWyUH�GRSURZDG]LáR�

GR�QLQLHMV]HJR�ZQLRVNX�R�RU]HF]HQLH�ZVW
SQH��]D�V�G�OXE�WU\EXQDá�Z�UR]XPLHQLX�DUW������

7UDNWDWX��ZVNXWHN�F]HJR�S\WDQLH�VNLHURZDQH�GR�V�GX�MHVW�GRSXV]F]DOQH��

,VWRWD�VSUDZ\�

���� :� VZRLP� S\WDQLX� )HGHUDOQD� .RPLVMD� .RQWUROL� Z� ]DVDG]LH� ]DS\WXMH�� F]\� ]� DUW�� ���

G\UHNW\Z\�������Z\QLND��*H�Z�EUDNX�ZGUR*HQLD�WHM�G\UHNW\Z\�GR�SUDZD�ZHZQ
WU]QHJR�

GR�NR�FD�Z\]QDF]RQHJR�RNUHVX��RUJDQ\�RGZRáDZF]H�SD�VWZ�F]áRQNRZVNLFK�ZáD�FLZH�Z�

VSUDZDFK�GRW\F]�F\FK�WU\EX�XG]LHODQLD�]DPyZLH��QD�URERW\�EXGRZODQH�L�GRVWDZ\�PRJ��

WDN*H� UR]VWU]\JDü� RGZRáDQLD� GRW\F]�FH� WU\EX� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK� QD�

XVáXJL��

���� 3R� SLHUZV]H� QDOH*\� VWZLHUG]Lü�� *H� XVWDOHQLH� ZáD�FLZR�FL� V�GX� OXE� WU\EXQDáX�

XSUDZQLRQHJR�GR�UR]VWU]\JDQLD�VSRUyZ�GRW\F]�F\FK�SUDZ�SRGPLRWyZ�LQG\ZLGXDOQ\FK��

Z\QLNDM�F\FK� ]� SUDZD� ZVSyOQRWRZHJR�� QDOH*\� GR� NRPSHWHQFML� V\VWHPX� SUDZQHJR�

ND*GHJR� SD�VWZD� F]áRQNRZVNLHJR�� -HGQDN*H� SD�VWZD� F]áRQNRZVNLH� PDM�� RERZL�]HN�
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]DSHZQLü� VNXWHF]Q�� RFKURQ
� W\FK� SUDZ� Z� ND*G\P� Z\SDGNX�� 3U]\� W\P� ]DVWU]H*HQLX�

7U\EXQDá�QLH�PR*H� DQJD*RZDü� VL
�Z� UR]ZL�]\ZDQLH�NZHVWLL�� GRW\F]�F\FK�ZáD�FLZR�FL�

V�GyZ�� NWyUH� PRJ�� Z\QLNQ�ü� Z� NUDMRZ\P� V\VWHPLH� V�GRZQLFWZD� Z� ]ZL�]NX� ]�

NZDOLILNDFM��SHZQ\FK�V\WXDFML�SUDZQ\FK�RSDUW\FK�QD�SUDZLH�ZVSyOQRWRZ\P��RU]HF]HQLH�

Z�VSUDZLH�&��������6(,0�>����@�(&5�,�����SXQNW������

���� 0LPR�� L*� DUW�� ��� G\UHNW\Z\� ������ Z\PDJD� SU]\M
FLD� SU]H]� SD�VWZD� F]áRQNRZVNLH�

�URGNyZ� NRQLHF]Q\FK� GOD� ]DSHZQLHQLD� VNXWHF]Q\FK� RGZRáD�� RG� SRVW
SRZD�� R�

XG]LHOHQLH� ]DPyZLH�� SXEOLF]Q\FK� QD� XVáXJL�� QLH� RNUH�OD�� NWyUH� RUJDQ\� NUDMRZH� V��

RUJDQDPL�ZáD�FLZ\PL�Z�W\P�]DNUHVLH�OXE�F]\�PDM��WR�E\ü�WH�VDPH�RUJDQ\��NWyUH�SD�VWZD�

F]áRQNRZVNLH�Z\]QDF]\á\�Z�]DNUHVLH�]DPyZLH��QD�GRVWDZ\�RUD]�URERW\�EXGRZODQH���

���� 7\P� QLHPQLHM� ZV]\VWNLH� VWURQ\� SU]\]QDM��� *H� FHOHP� DUW�� ��D� GR� ��F� +*U*� E\áR�

ZGUR*HQLH� GR� SUDZD� ZHZQ
WU]QHJR� G\UHNW\Z\� �������� QDWRPLDVW� DUW�� ��D� PLDá� E\ü�

SRGVWDZ��GR�ZGUR*HQLD�G\UHNW\Z\��������F]HJR�5]�G�)HGHUDOQ\�MHV]F]H�QLH�GRNRQDá��

���� :�]ZL�]NX�]�W\P�QDOH*\�SU]\SRPQLHü��SR�SLHUZV]H��QDáR*RQ\�QD�SD�VWZD�F]áRQNRZVNLH�

QD� PRF\� G\UHNW\Z\� RERZL�]HN� RVL�JQL
FLD� VNXWNX� SU]HZLG]LDQHJR� G\UHNW\Z�� L� LFK�

RERZL�]HN� Z\QLNDM�F\� ]� DUW�� �� 7UDNWDWX�� SRGM
FLD� ZV]HONLFK� ZáD�FLZ\FK� �URGNyZ� R�

FKDUDNWHU]H�RJyOQ\P�OXE�VSHFMDOQ\P��Z�FHOX�]DSHZQLHQLD�UHDOL]DFML�WHJR�]RERZL�]DQLD��

MHVW� ZL�*�F\� Z� RGQLHVLHQLX� GR� ZV]\VWNLFK� ZáDG]� SD�VWZ� F]áRQNRZVNLFK�� D� Z�

V]F]HJyOQR�FL�� Z� VSUDZDFK� ]ZL�]DQ\FK� ]� ZáD�FLZR�FL�� WHU\WRULDOQ��� GR� V�GyZ��

=�SRZ\*V]HJR� Z\QLND�� L*� VWRVXM�F� SUDZR�ZHZQ
WU]QH�� NWyUH� ]RVWDáR� XFKZDORQH� SU]HG�

OXE�SR�GDFLH�G\UHNW\Z\��V�G�NUDMRZ\��SRSURV]RQ\�R�Z\NáDGQL
�SUDZD��]RERZL�]DQ\�MHVW�

]LQWHUSUHWRZDü�MH��Z�MDN�QDMV]HUV]\P�VWRSQLX��Z��ZLHWOH�VIRUPXáRZD��L�FHOX�G\UHNW\Z\��

WDN�E\�RVL�JQ�ü�]DPLHU]RQ\�Z\QLN��L�W\P�VDP\P�VSHáQLü�Z\PRJL�DUW������XVW����7UDNWDWX�

�SRU�� 6SUDZD� &�������� 0DUOHDVLQJ� >����@� (&5� ,������� SXQNW� ��� 6SUDZD� &��������

:DJQHU�0LUHW�>����@�(&5�,�������SXQNW�����6SUDZD�&�������)DFFLQL�'RUL�>����@�(&5�

,�������SXQNW������

���� 3R� GUXJLH�� NZHVWLD�Z\]QDF]HQLD� RUJDQX�ZáD�FLZHJR�Z� VSUDZLH� UR]VWU]\JDQLD� RGZRáD��

GRW\F]�F\FK� ]DPyZLH�� QD� XVáXJL� PD� ]ZL�]HN� ]H� VSUDZ��� QDZHW� Z� EUDNX� ZGUR*HQLD�

G\UHNW\Z\� ������ GR� SUDZD� ZHZQ
WU]QHJR�� -H*HOL� SD�VWZR� F]áRQNRZVNLH� QLH� SRGM
áR�

Z\PDJDQ\FK� �URGNyZ� ZSURZDG]DM�F\FK� OXE� XFKZDOLáR� �URGNL�� NWyUH� V�� QLH]JRGQH� ]�

G\UHNW\Z���7U\EXQDá�X]QDMH��SRG�SHZQ\PL�ZDUXQNDPL��SUDZR�RVyE�GR�SRZRá\ZDQLD�VL
�

QD�SU]HSLV\�G\UHNW\Z\�SU]HFLZNR�SD�VWZX�F]áRQNRZVNLHPX��NWyUH�QLH�Z\ZL�]DáR�VL
�]H�

VZRLFK� ]RERZL�]D��� 0LPR�� L*� WD� PLQLPDOQD� JZDUDQFMD� QLH� PR*H� VWDQRZLü�

XVSUDZLHGOLZLHQLD� ]ZROQLHQLD� SD�VWZD� F]áRQNRZVNLHJR� ]� RERZL�]NX� WHUPLQRZHJR�

XFKZDOHQLD� �URGNyZ� ZSURZDG]DM�F\FK�� Z\VWDUF]DM�F\FK� GR� VSHáQLHQLD� FHOyZ�

SRV]F]HJyOQHM� G\UHNW\Z\� �]RE�� Z� V]F]HJyOQR�FL� RU]HF]HQLH� Z� VSUDZLH� &��������

.RPLVMD�SU]HFLZNR�1LHPFRP�>����@�(&5�,�������SXQNW������PR*H�MHGQDN�XPR*OLZLDü�

SRGPLRWRP� LQG\ZLGXDOQ\P� SRZRá\ZDQLH� VL
� QD� PDWHULDOQH� SRVWDQRZLHQLD� G\UHNW\Z\�

�������

���� -H*HOL�RGQR�Q\FK�SRVWDQRZLH��SUDZD�ZHZQ
WU]QHJR�QLH�PR*QD� LQWHUSUHWRZDü�Z�GXFKX�

G\UHNW\Z\� ������� ZyZF]DV� ]DLQWHUHVRZDQH� RVRE\� PRJ��� ]JRGQLH� ]� RGSRZLHGQLPL�

SURFHGXUDPL� SU]HZLG]LDQ\PL� SUDZHP� ZHZQ
WU]Q\P�� GRPDJDü� VL
� RGV]NRGRZDQLD� ]D�

V]NRG\� SRQLHVLRQH� ZVNXWHN� EUDNX� ZGUR*HQLD� G\UHNW\Z\� GR� SUDZD� ZHZQ
WU]QHJR� Z�

Z\]QDF]RQ\P� WHUPLQLH� �]RE�� Z� V]F]HJyOQR�FL� SRá�F]RQH� VSUDZ\� &��������� &���������

&���������&��������L�&��������'LOOHQNRIHU�L�,QQL�>����@�(&5�,��������

���� =� XZDJL� QD� SRZ\*V]H�� RGSRZLHG(� QD� S\WDQLH� VNLHURZDQH� GR� 7U\EXQDáX� EU]PL�

QDVW
SXM�FR��]�DUW�����G\UHNW\Z\�������QLH�Z\QLND��E\�Z�EUDNX�ZGUR*HQLD�G\UHNW\Z\�GR�

SUDZD� NUDMRZHJR� GR� NR�FD� Z\]QDF]RQHJR� RNUHVX�� RUJDQ\� RGZRáDZF]H� SD�VWZ�
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F]áRQNRZVNLFK�NRPSHWHQWQH�Z�VSUDZLH�RGZRáD���GRW\F]�F\FK�XG]LHODQLD�]DPyZLH��QD�

GRVWDZ\� L� QD� URERW\� EXGRZODQH�� PRJá\� WDN*H� UR]SDWU\ZDü� RGZRáDQLD�� GRW\F]�FH�

XG]LHODQLD� ]DPyZLH�� QD� �ZLDGF]HQLH� XVáXJ�� -HGQDN*H� FHOHP� SU]HVWU]HJDQLD� Z\PRJX�

LQWHUSUHWRZDQLD� SUDZD� ZHZQ
WU]QHJR� Z� ]JRG]LH� ]� G\UHNW\Z�� ������ L� Z\PRJX�

VNXWHF]QHM�RFKURQ\�SUDZ�SRGPLRWyZ�LQG\ZLGXDOQ\FK��V�G�NUDMRZ\�SRZLQLHQ�XVWDOLü��F]\�

RGQR�QH� SU]HSLV\� SUDZD� NUDMRZHJR� GRSXV]F]DM�� X]QDZDQLH� SUDZD� SRGPLRWyZ�

LQG\ZLGXDOQ\FK�GR�RGZRá\ZDQLD�VL
�Z�VSUDZDFK�GRW\F]�F\FK�XG]LHODQLD�]DPyZLH��QD�

�ZLDGF]HQLH� XVáXJ�� :� WDNLFK� RNROLF]QR�FLDFK�� MDN� RNROLF]QR�FL� REHFQHM� VSUDZ\�� V�G�

NUDMRZ\� SRZLQLHQ� Z� V]F]HJyOQR�FL� XVWDOLü�� F]\� WDNLH� SUDZR� RGZRáDQLD� PR*H� E\ü�

Z\NRQ\ZDQH� SU]HG� W\PL� VDP\PL� RUJDQDPL�� FR� XVWDQRZLRQH� Z� FHOX� UR]SDWU\ZDQLD�

RGZRáD��QD�URERW\�EXGRZODQH���

'HF\]MD�GRW\F]�FD�NRV]WyZ�

.RV]W\�

���� .RV]W\�SRQLHVLRQH�SU]H]�5]�G�1LHPLHF�L�.RPLVM
�:VSyOQRW�(XURSHMVNLFK��NWyUH�]JáRVLá\�

VZRMH� XZDJL� 7U\EXQDáRZL�� QLH� SRGOHJDM�� ]ZURWRZL�� 3RQLHZD*� SRVW
SRZDQLH� WR�� MH�OL�

FKRG]L�R�VWURQ\�JáyZQHJR�SRVW
SRZDQLD��VWDQRZL�HWDS�SRVW
SRZDQLD�WRF]�FHJR�VL
�SU]HG�

WU\EXQDáHP�NUDMRZ\P��GHF\]MD�Z�VSUDZLH�NRV]WyZ�QDOH*\�GR�NRPSHWHQFML�WHJR*�RUJDQX���

6HQWHQFMD�RU]HF]HQLD�

1D�WHM�SRGVWDZLH��

7U\EXQDá��

Z� RGSRZLHG]L� QD� S\WDQLH� ]JáRV]RQH� SU]H]� 9HUJDEH�EHUZDFKXQJVDXVVFKXVV� GHV� %XQGHV� Z�

]DU]�G]HQLX�]�GQLD���OXWHJR������U���RU]HND��FR�QDVW
SXMH��

=� DUW�� ��� G\UHNW\Z\� ������ ]� GQLD� ��� F]HUZFD� ����� U��� GRW\F]�FHM� NRRUG\QDFML� SURFHGXU�

XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK� QD� XVáXJL� QLH� Z\QLND�� E\� ZREHF� EUDNX� ZGUR*HQLD�

G\UHNW\Z\� GR� SUDZD� ZHZQ
WU]QHJR� GR� NR�FD� Z\]QDF]RQHJR� RNUHVX�� RUJDQ\� RGZRáDZF]H�

SD�VWZ� F]áRQNRZVNLFK�� NRPSHWHQWQH�Z� VSUDZLH� SURFHGXU� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK�

QD� GRVWDZ\� L� URERW\� EXGRZODQH�PRJá\� WDN*H� UR]SDWU\ZDü� RGZRáDQLD�� GRW\F]�FH� XG]LHODQLD�

]DPyZLH�� SXEOLF]Q\FK� QD� XVáXJL�� -HGQDN*H� FHOHP� SU]HVWU]HJDQLD� Z\PRJX� LQWHUSUHWRZDQLD�

SUDZD� ZHZQ
WU]QHJR� Z� ]JRG]LH� ]� G\UHNW\Z�� ������ L� Z\PRJX� VNXWHF]QHM� RFKURQ\� SUDZ�

SRGPLRWyZ� LQG\ZLGXDOQ\FK�� V�G� NUDMRZ\� ]RERZL�]DQ\� MHVW� XVWDOLü�� F]\� RGQR�QH� SU]HSLV\�

SUDZD�NUDMRZHJR�GRSXV]F]DM��X]QDZDQLH�SUDZD�SRGPLRWyZ�LQG\ZLGXDOQ\FK�GR�RGZRá\ZDQLD�

VL
� Z� VSUDZDFK�� GRW\F]�F\FK� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK� QD� XVáXJL�� :� WDNLFK�

RNROLF]QR�FLDFK�� MDN� RNROLF]QR�FL� REHFQHM� VSUDZ\�� V�G� NUDMRZ\� SRZLQLHQ� Z� V]F]HJyOQR�FL�

XVWDOLü��F]\�WDNLH�SUDZR�RGZRáDQLD�PR*H�E\ü�Z\NRQ\ZDQH�SU]HG�W\PL�VDP\PL�RUJDQDPL��FR�

XVWDQRZLRQH�Z� FHOX� UR]SDWU\ZDQLD� RGZRáD�� GRW\F]�F\FK� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK�

QD�GRVWDZ\�L�URERW\�EXGRZODQH��
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6WUHV]F]HQLH�

��� $QL� DUW�� �� XVW�� �� L� ��� DUW�� �� XVW�� �� DQL�*DGHQ� LQQ\�SU]HSLV� G\UHNW\Z\��������GRW\F]�FHM�

NRRUG\QDFML� SU]HSLVyZ� SUDZQ\FK� L� DGPLQLVWUDF\MQ\FK�� RGQRV]�F\FK� VL
� GR� VWRVRZDQLD�

SURFHGXU� RGZRáDZF]\FK�� Z� ]DNUHVLH� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK� QD� GRVWDZ\� L�

URERW\�EXGRZODQH��QLH�PR*H�E\ü� LQWHUSUHWRZDQ\�Z� WDNL� VSRVyE��DE\�R]QDF]Dá��*H� MH*HOL�

G\UHNW\ZD�������GRW\F]�FD�NRRUG\QDFML� SURFHGXU�XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK�QD�

XVáXJL�� QLH� ]RVWDáD� SU]HQLHVLRQD� QD� JUXQW� SUDZD� NUDMRZHJR� SU]HG� XSá\ZHP�

Z\]QDF]RQHJR� WHUPLQX�� WR� RGZRáDQLD� GRW\F]�FH� SURFHGXU� ]ZL�]DQ\FK� ]� XG]LHOHQLHP�

]DPyZLHQLD� QD� XVáXJL� PRJ�� E\ü� NLHURZDQH� WDN*H� GR� RUJDQyZ� RGZRáDZF]\FK��

G]LDáDM�F\FK� Z� SD�VWZDFK� F]áRQNRZVNLFK� L� NRPSHWHQWQ\FK� Z� VSUDZDFK� GRNRQ\ZDQLD�

RFHQ\�SURFHGXU�]ZL�]DQ\FK�]�XG]LHOHQLHP�]DPyZLHQLD�QD�GRVWDZ\�L�URERW\�EXGRZODQH��D�

XVWDQRZLRQ\FK�QD�SRGVWDZLH�DUW����XVW����G\UHNW\Z\����������

-HGQDN*H�� GOD� SU]HVWU]HJDQLD� Z\PRJX� VWDQRZL�FHJR�� L*� SUDZR� NUDMRZH� PXVL� E\ü�

LQWHUSUHWRZDQH� ]JRGQLH� ]� G\UHNW\Z�� ������ RUD]� Z\PRJX�� ]JRGQLH� ]� NWyU\P� SUDZD�

SRGPLRWRZH�PXV]��E\ü�VNXWHF]QLH�FKURQLRQH��V�G�NUDMRZ\�PXVL�XVWDOLü��F]\�RGSRZLHGQLH�

SU]HSLV\�SUDZD�NUDMRZHJR�SR]ZDODM��QD�X]QDQLH�SUDZD�RVyE� IL]\F]Q\FK�GR�ZQLHVLHQLD�

RGZRáDQLD��Z� ]ZL�]NX� ]� XG]LHOHQLHP� ]DPyZLHQLD� QD� XVáXJL��:� WDNLFK� RNROLF]QR�FLDFK��

MDNLH�SRZVWDá\�Z�QLQLHMV]\P�SU]\SDGNX��V�G�NUDMRZ\�PXVL�SU]HGH�ZV]\VWNLP�]GHF\GRZDü��

F]\�SUDZR�GR�ZQLHVLHQLD�RGZRáDQLD�PR*H�E\ü�Z\NRQDQH�SU]HG� W\PL�VDP\PL�RUJDQDPL��

FR� RUJDQ\� XVWDQRZLRQH� Z� FHOX� UR]SDWU\ZDQLD� RGZRáD�� Z� ]ZL�]NX� ]� XG]LHOHQLHP�

]DPyZLHQLD�QD�GRVWDZ\�L�URERW\�EXGRZODQH���

��� 8VáXJL��SROHJDM�FH�QD�WUDQVSRUFLH�UDQQ\FK�L�FKRU\FK�Z�REHFQR�FL�SLHO
JQLDUNL��V��REM
WH�

]Dá�F]QLNLHP� ,$� NDWHJRULL� QU��� RUD]� ]Dá�F]QLNLHP� ,%� NDWHJRULL� QU� ���� G\UHNW\Z\��������

GODWHJR�]DPyZLHQLH�QD�WDNLH�XVáXJL�REHMPXMH�DUW�����G\UHNW\Z\��������

=Dá�F]QLNL� ,$� L� ,%� SRVáXJXM�� VL
� QRPHQNODWXU�� &3&� �SRZV]HFKQD� NODV\ILNDFMD�

SURGXNWyZ�� 1DURGyZ� =MHGQRF]RQ\FK�� L� WH� ]Dá�F]QLNL� MDVQR� RGUy*QLDM�� XVáXJL�

WUDQVSRUWRZH�RG�XVáXJ�]GURZRWQ\FK���ZLDGF]RQ\FK�Z�NDUHWFH��6LyGP\�DNDSLW�SUHDPEXá\�

GR� G\UHNW\Z\� ������ Z\UD(QLH� ZVND]XMH�� *H� RGZRáDQLH� GR� QRPHQNODWXU\� &3&� Z�

]Dá�F]QLNDFK�,$�L�,%�PD�FKDUDNWHU�ZL�*�F\��

1XPHU� UHIHUHQF\MQ\� &3&� ���� SRMDZLDM�F\� VL
� Z� NDWHJRULL� QU� ��� �XVáXJL� ]GURZRWQH�

L�VRFMDOQH��Z�]Dá�F]QLNX�,%��Z\UD(QLH�ZVND]XMH��*H�NDWHJRULD�WD�RGQRVL�VL
�Z\á�F]QLH�GR�

PHG\F]Q\FK� DVSHNWyZ� � XVáXJ� ]GURZRWQ\FK�� SRGOHJDM�F\FK� ]DPyZLHQLRP� SXEOLF]Q\P��

�������������������������������������������������
��1U�&HOH[X����-�����
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������ SU]HG� V�GDPL� NUDMRZ\PL�� -H*HOL� FKRG]L� R� SRVWDQRZLHQLD� 7\WXáyZ� ,,,� GR� 9,�� WR�

SRGPLRW\� WH� PRJ�� VL
� UyZQLH*� QD� QLH� SRZRá\ZDü� SU]HG� V�GDPL� NUDMRZ\PL�� MH*HOL� ]�

LQG\ZLGXDOQHM� DQDOL]\� LFK� WUH�FL� Z\QLND�� *H� V�� RQH� EH]ZDUXQNRZH� RUD]� Z\VWDUF]DM�FR�

MDVQH� L�SUHF\]\MQH��6]F]HJyáRZH�SRVWDQRZLHQLD�7\WXáyZ�,,,�GR�9,�G\UHNW\Z\��GRW\F]�FH�

Z\ERUX� SURFHGXU� SU]HWDUJRZ\FK� RUD]� ]DVDG� NRQNXUHQFML�� SU]HSLVyZ� ZVSyOQ\FK�

GRW\F]�F\FK� VSHF\ILNDFML� WHFKQLF]Q\FK� L� RJáRV]H��� MDN� UyZQLH*� XG]LDáX� Z� SU]HWDUJX�

L�NU\WHULyZ� Z\ERUX� NZDOLILNDFML� XG]LHOHQLD� ]DPyZLHQLD�� ]� ]DVWU]H*HQLHP� Z\M�WNyZ�

L�NZDOLILNDFML� Z\QLNDM�F\FK� Z� RF]\ZLVW\� VSRVyE� ]� LFK� WUH�FL�� V�� EH]ZDUXQNRZH� RUD]�

Z\VWDUF]DM�FR� MDVQH� L� SUHF\]\MQH�� DE\� Z\NRQDZF\� PRJOL� VL
� QD� QLH� SRZRá\ZDü� SU]HG�
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��� 3UDZR� ZVSyOQRWRZH� QLH� Z\PDJD� RG� ]DPDZLDM�FHJR� Z� SD�VWZLH� F]áRQNRZVNLP�

LQWHUZHQLRZDQLD�� QD� *�GDQLH� SRGPLRWX� LQG\ZLGXDOQHJR�� Z� LVWQLHM�FH� VWRVXQNL� SUDZQH��

]DZDUWH� QD� F]DV� QLHRNUH�ORQ\� OXE� QD� RNUHV� NLONX� ODW�� MH*HOL� VWRVXQNL� WH� SRZVWDá\� SU]HG�

XSá\ZHP�WHUPLQX�ZGUR*HQLD�G\UHNW\Z\��������
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� DUW�� �� XVW�� ��

G\UHNW\Z\�5DG\��������(:*��]�GQLD����JUXGQLD������U���GRW\F]�FHM�NRRUG\QDFML�SU]HSLVyZ�

SUDZQ\FK� L� DGPLQLVWUDF\MQ\FK� RGQRV]�F\FK� VL
� GR� VWRVRZDQLD� SURFHGXU� RGZRáDZF]\FK� Z�

]DNUHVLH�XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK�QD�GRVWDZ\�L�URERW\�EXGRZODQH��2-������/������

VWU�� ����� L� G\UHNW\Z\�5DG\� ������(:*� ]� GQLD� ��� F]HUZFD� ����� U��� GRW\F]�FHM� NRRUG\QDFML�
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:LHGH���1LHGHU|VWHUUHLFKLVFKH�*HELHWVNUDQNHQNDVVH��UHSUH]HQWRZDQHJR�SU]H]�'LHWHUD�+DXFN��

DGZRNDWD��:LHGH��� 5]�GX�$XVWULL�� UHSUH]HQWRZDQHJR� SU]H]�0LFKDHOD� )UXKPDQQD� ]�8U]
GX�

.DQFOHU]D�*HQHUDOQHJR�±�GHSDUWDPHQWX�RGSRZLHG]LDOQHJR�]D�VSUDZ\�XVWURMRZH��G]LDáDM�FHJR�

MDNR�SHáQRPRFQLN��5]�GX�)UDQFML��UHSUH]HQWRZDQHJR�SU]H]�3KLOLSSH�/DOOLRW��6HNUHWDU]D�6SUDZ�

=DJUDQLF]Q\FK�Z�:\G]LDOH�3UDZQ\P�0LQLVWHUVWZD�6SUDZ�=DJUDQLF]Q\FK��G]LDáDM�FHJR� MDNR�

SHáQRPRFQLN��RUD]�.RPLVML��UHSUH]HQWRZDQHM�SU]H]�+HQGULND�YDQ�/LHU�L�&ODXGL
�6FKPLGW��QD�

SRVLHG]HQLX�Z�GQLX����OXWHJR������U����

SR� Z\VáXFKDQLX� RSLQLL� 5]HF]QLND� *HQHUDOQHJR� QD� SRVLHG]HQLX� Z� GQLX� �� NZLHWQLD� ����� U���

Z\GDMH�QDVW
SXM�FH�RU]HF]HQLH��
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8]DVDGQLHQLH�RU]HF]HQLD�

��� =DU]�G]HQLHP�]�GQLD���JUXGQLD������URNX��RWU]\PDQ\P�SU]H]�7U\EXQDá����OXWHJR������

URNX�� )HGHUDOQ\� 8U]�G� =DPyZLH�� 3XEOLF]Q\FK� ]ZUyFLá� VL
� GR� 7U\EXQDáX� R� Z\GDQLH�

RU]HF]HQLD�ZVW
SQHJR�QD�SRGVWDZLH�DUW������7UDNWDWX�:(��GRW\F]�FHJR�F]WHUHFK�NZHVWLL�

]ZL�]DQ\FK� ]� LQWHUSUHWDFM�� SRVWDQRZLH�� G\UHNW\Z\� 5DG\� �������(:*�� ]� GQLD�

���JUXGQLD� ����� U��� GRW\F]�FHM� NRRUG\QDFML� SU]HSLVyZ� SUDZQ\FK� L� DGPLQLVWUDF\MQ\FK��

RGQRV]�F\FK� VL
� GR� SURFHGXU� RGZRáDZF]\FK� Z� XG]LHOHQLX� ]DPyZLH�� SXEOLF]Q\FK� QD�

GRVWDZ\�L�URERW\�EXGRZODQH��2-�������/������VWU������RUD]�G\UHNW\Z\�5DG\�������(:*�

]� GQLD� ��� F]HUZFD� ����� U��� GRW\F]�FHM� NRRUG\QDFML� SURFHGXU� XG]LHODQLD� ]DPyZLH��

SXEOLF]Q\FK�QD�XVáXJL��2-�������/������VWU������

��� .ZHVWLH� WH� ]RVWDá\� SRGQLHVLRQH� Z� SRVW
SRZDQLX� PL
G]\� SDQHP� :�� 7�JHO� D� .DV��

&KRU\FK� 'ROQHM� $XVWULL�� GRW\F]�F\P� XG]LHOHQLD� ]DPyZLHQLD� SXEOLF]QHJR� QD�

]DSHZQLHQLH�WUDQVSRUWX�RVyE�UDQQ\FK�L�FKRU\FK��
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��� $UW����XVW���G\UHNW\Z\�5DG\��������(:*��]PLHQLRQ\�DUW�����G\UHNW\Z\��������VWDQRZL��

Ä��� 3D�VWZD�F]áRQNRZVNLH�SRGHMP���URGNL�NRQLHF]QH�GOD�]DSHZQLHQLD��Z�RGQLHVLHQLX�

GR� SURFHGXU� XG]LHODQLD� ]DPyZLH�� REM
W\FK� G\UHNW\ZDPL� �������(:*� RUD]�
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]�ZDUXQNDPL� RNUH�ORQ\PL� Z� SRQL*V]\FK� DUW\NXáDFK�� D� Z� V]F]HJyOQR�FL� ]JRGQLH�

]�DUW�� �� XVW�� ��� QD� SRGVWDZLH�� *H� GHF\]MH� WH� QDUXV]\á\� SUDZR� :VSyOQRWRZH� Z�

G]LHG]LQLH�]DPyZLH��SXEOLF]Q\FK�OXE�NUDMRZH�SU]HSLV\�ZGUD*DM�FH�WR�SUDZR´��

��� $UW����XVW����L���G\UHNW\Z\��������VWDQRZL��

Ä��� 3D�VWZD� F]áRQNRZVNLH� ]DSHZQL��� *H� SU]HGVL
ELRUVWZD�� NWyUH� PRJ�� Z\VW�SLü�

]�URV]F]HQLDPL� ]� W\WXáX� SRQLHVLRQHM� V]NRG\� Z� NRQWHN�FLH� SURFHGXU\� XG]LHODQLD�
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SQH� FR� QDMPQLHM� ND*GHPX� SRGPLRWRZL�� NWyU\� PD� OXE� PLDá� LQWHUHV� Z�

X]\VNDQLX�GDQHJR�]DPyZLHQLD�SXEOLF]QHJR�QD�GRVWDZ\�OXE�URERW\�EXGRZODQH��Z�

SU]\SDGNX�� JG\� WDNL� SRGPLRW� GR]QDá� XV]F]HUENX� OXE� ]DJUD*D� PX� GR]QDQLH�
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XV]F]HUENX� Z� Z\QLNX� GRPQLHPDQHJR� QDUXV]HQLD� SU]HSLVyZ�� :� V]F]HJyOQR�FL��

SD�VWZD� F]áRQNRZVNLH� PRJ�� Z\PDJDü� RG� WDNLHJR� SRGPLRWX� XSU]HGQLHJR�

SRZLDGRPLHQLD� ]DPDZLDM�FHJR� R� GRPQLHPDQ\P� QDUXV]HQLX� SU]HSLVyZ� L� R�

]DPLDU]H�VNRU]\VWDQLD�]H��URGNyZ�RGZRáDZF]\FK�´�

��� $UW����WHM*H�G\UHNW\Z\�VWDQRZL��

Ä��� 3D�VWZD�F]áRQNRZVNLH�ZSURZDG]��GR�SURFHGXU�RGZRáDZF]\FK�RNUH�ORQ\FK�Z�DUW��

���RGSRZLHGQLH��URGNL�REHMPXM�FH�SUDZR�GR��

D�� SRGM
FLD�� Z� PR*OLZLH� QDMNUyWV]\P� WHUPLQLH� Z� SRVW
SRZDQLX� GRUD(Q\P��

�URGNyZ� W\PF]DVRZ\FK� Z� FHOX� QDSUDZ\� GRPQLHPDQHJR� QDUXV]HQLD� OXE�

]DSRELH*HQLD�GDOV]\P�V]NRGRP�GOD�SRGPLRWyZ��R�NWyU\FK�PRZD�SRZ\*HM��Z�

W\P� ]DZLHV]HQLD� OXE� GRSURZDG]HQLD� GR� ]DZLHV]HQLD� SURFHGXU\� XG]LHODQLD�

]DPyZLHQLD� SXEOLF]QHJR� OXE� Z\NRQDQLD� GHF\]ML� SRGM
W\FK� SU]H]�

]DPDZLDM�FHJR��

E�� XFK\OHQLD� OXE� GRSURZDG]HQLD� GR� XFK\OHQLD� EH]SUDZQ\FK� GHF\]ML�� Z� W\P�

XVXQL
FLD� G\VNU\PLQXM�F\FK� VSHF\ILNDFML� WHFKQLF]Q\FK�� HNRQRPLF]Q\FK� OXE�

ILQDQVRZ\FK� VSHF\ILNDFML� ]DZDUW\FK� Z� ]DSURV]HQLX� GR� SU]HWDUJX��

GRNXPHQWDFML� XPRZ\� OXE�Z� MDNLPNROZLHN� LQQ\P� GRNXPHQFLH� ]ZL�]DQ\P� ]�

SURFHGXU��XG]LHODQLD�]DPyZLHQLD��

F�� SU]\]QDQLD� RGV]NRGRZDQLD� SRGPLRWRP�� NWyUH� GR]QDá\� XV]F]HUENX�Z�Z\QLNX�

QDUXV]HQLD��

����

��� 3D�VWZD� F]áRQNRZVNLH� ]DSHZQL�� HIHNW\ZQH� Z\NRQDQLH� GHF\]ML� SRGM
W\FK� SU]H]�

RUJDQ\�RGZRáDZF]H��

��� 7DP�JG]LH�RUJDQ\�RGZRáDZF]H�QLH�PDM��FKDUDNWHUX�V�GRZHJR��LFK�GHF\]MH�PXV]��

E\ü� ]DZV]H� X]DVDGQLRQH� QD� SL�PLH�� 3RQDGWR� Z� WDNLP� SU]\SDGNX� QDOH*\�

ZSURZDG]Lü� SU]HSLV\� JZDUDQWXM�FH� SRVW
SRZDQLH�� G]L
NL� NWyUHPX� ZV]HONLH�

HZHQWXDOQLH� EH]SUDZQH� �URGNL� SRGM
WH� SU]H]� RUJDQ� RGZRáDZF]\� OXE� ZV]HONLH�

XFK\ELHQLD� Z� Z\NRQ\ZDQLX� QDGDQ\FK� PX� XSUDZQLH�� E
G�� PRJá\� E\ü�

SU]HGPLRWHP�RGZRáDQLD�Z�V�G]LH�OXE�RGZRáDQLD�UR]SDWU\ZDQHJR�SU]H]�LQQ\�RUJDQ�

E
G�F\�V�GHP�OXE�WU\EXQDáHP�Z�]QDF]HQLX�DUW������7UDNWDWX�L�QLH]DOH*Q\�]DUyZQR�

RG�]DPDZLDM�FHJR��MDN�L�RUJDQX�RGZRáDZF]HJR��

&]áRQNRZLH�WHJR�QLH]DOH*QHJR�RUJDQX�V��SRZRá\ZDQL�L�RSXV]F]DM��VWDQRZLVNR�QD�

W\FK� VDP\FK�ZDUXQNDFK�� FR� V
G]LRZLH�� MH*HOL� FKRG]L�R�XU]�G�RGSRZLHG]LDOQ\�]D�

LFK�QRPLQDFM
��RNUHV�NDGHQFML�RUD]�LFK�RGZRáDQLH��3U]\QDMPQLHM�SU]HZRGQLF]�F\�

WHJR�QLH]DOH*QHJR�RUJDQX�PXVL�PLHü�WDNLH�VDPH�NZDOLILNDFMH�]DZRGRZH�L�SUDZQH��

MDN� V
G]LRZLH�� 1LH]DOH*Q\� RUJDQ� SRGHMPXMH� GHF\]MH� SR� SU]HSURZDG]HQLX�

SRVW
SRZDQLD�� Z� NWyU\P� Z\VáXFKDQH� V�� RELH� VWURQ\�� D� GHF\]MH� WH� V�� SUDZQLH�

ZL�*�FH��Z�VSRVyE�RNUH�ORQ\�SU]H]�ND*GH�SD�VWZR�F]áRQNRZVNLH�´�

��� 3RQDGWR��DUW����G\UHNW\Z\�������GRW\F]\�VWRVRZDQLD�SRVWDQRZLH��7\WXáyZ�,,,�GR�9,�Z�

SU]\SDGNX� ]DPyZLH��� NWyU\FK� SU]HGPLRWHP� V�� XVáXJL� Z\PLHQLRQH� Z� ]Dá�F]QLNX� ,$��

QDWRPLDVW�DUW����VWDQRZL��*H�]DPyZLHQLD��NWyU\FK�SU]HGPLRWHP�V��XVáXJL�Z\PLHQLRQH�Z�

]Dá�F]QLNX�,%�V��XG]LHODQH�]JRGQLH�]�SRVWDQRZLHQLDPL�DUW�����L�����

��� $UW�����G\UHNW\Z\�������VWDQRZL��

Ä=DPyZLH���NWyU\FK�SU]HGPLRWHP�V��XVáXJL�Z\PLHQLRQH�]DUyZQR�Z�]Dá�F]QLNX�,$��MDN�

L�,%�� XG]LHOD� VL
� ]JRGQLH� ]� SU]HSLVDPL� 7\WXáyZ� ,,,� GR� 9,�� JG\� ZDUWR�ü� XVáXJ�
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Z\PLHQLRQ\FK� Z� ]Dá�F]QLNX� ,$� MHVW� ZL
NV]D� QL*� ZDUWR�ü� XVáXJ� Z\PLHQLRQ\FK� Z�

]Dá�F]QLNX�,%��-H*HOL�WDN�QLH�MHVW��V��RQH�XG]LHODQH�]JRGQLH�]�SRVWDQRZLHQLDPL�DUW\NXáyZ�

���L���´��

��� =Dá�F]QLN� ,$� �XVáXJL� Z� UR]XPLHQLX� DUW�� ��� GR� G\UHNW\Z\� ������ PD� QDVW
SXM�FH�

EU]PLHQLH��

Ä.ODV\��*UXS\��1XPHU�UHIHUHQF\MQ\�&3&��

�� �����

�� 8VáXJL�WUDQVSRUWX�O�GRZHJR��Z�W\P�XVáXJL�]�SR]\FML������]�Z\M��SR]\FML���������

XVáXJL� VDPRFKRGyZ� RSDQFHU]RQ\FK� RUD]� XVáXJL� SRVáD�FyZ� ]� SR]\FML� ������

�������]�Z\M�WNLHP�SU]HZR]X�SRF]W\��

�� �����

��� =Dá�F]QLN�,%��8VáXJL�Z�UR]XPLHQLX�DUW�����G\UHNW\Z\�������PD�QDVW
SXM�FH�EU]PLHQLH��

�����

��� 8VáXJL�VRFMDOQH�L�]GURZRWQH�]�SR]\FML����

���´�

���� =JRGQLH�]�VLyGP\P�DNDSLWHP�SUHDPEXá\�G\UHNW\Z\��������]Dá�F]QLNL�,$�L�,%�SRVáXJXM��

VL
�QRPHQNODWXU��&3&��SRZV]HFKQD�NODV\ILNDFMD�SURGXNWyZ��1DURGyZ�=MHGQRF]RQ\FK��

���� $UW�� �� 5R]SRU]�G]HQLD� 5DG\� �������� ]� GQLD� ��� SD(G]LHUQLND� ����� URNX�� Z� VSUDZLH�

VWDW\VW\F]QHM� NODV\ILNDFML� Z\UREyZ� ZHGáXJ� G]LDáDOQR�FL� �&3$�� Z� (XURSHMVNLHM�

:VSyOQRFLH�*RVSRGDUF]HM��2-�������/������VWU������VWDQRZL��

Ä��� &HOHP� QLQLHMV]HJR� UR]SRU]�G]HQLD� MHVW� XVWDOHQLH� NODV\ILNDFML� SURGXNWyZ� ZHGáXJ�

G]LDáDOQR�FL� ZH�:VSyOQRFLH�� Z� FHOX� ]DSHZQLHQLD� SRUyZQ\ZDOQR�FL� NODV\ILNDFML�

NUDMRZ\FK�L�ZVSyOQRWRZ\FK��D�W\P�VDP\P�NUDMRZ\FK�L�ZVSyOQRWRZ\FK�VWDW\VW\N��

��� ����

��� 1LQLHMV]H� UR]SRU]�G]HQLH� GRW\F]\� VWRVRZDQLD� NODV\ILNDFML� Z\á�F]QLH� GOD� FHOyZ�

VWDW\VW\F]Q\FK´��

���� =JRGQLH� ]� DUW\NXáHP� �� ]DOHFHQLD� .RPLVML� QU� �������:(�� � ]� GQLD� ��� OLSFD� ����� U��� Z�

VSUDZLH� VWRVRZDQLD� ZVSyOQHJR� JORVDULXV]D� WHUPLQyZ� GRW\F]�F\FK� ]DPyZLH��

SXEOLF]Q\FK��&39��GOD�FHOyZ�RSLVX�SU]HGPLRWX�]DPyZLH��SXEOLF]Q\FK��2-�������/������

VWU�� ����� ]DOHFD� VL
�� DE\� SRGPLRW\� ]DPDZLDM�FH� REM
WH� ]DNUHVHP� ZVSyOQRWRZ\FK�

G\UHNW\Z�� GRW\F]�F\FK� XG]LHODQLHP� ]DPyZLH�� SXEOLF]Q\FK� VWRVRZDá\� WHUPLQ\� L� NRG\�

ZVSyOQHJR� JORVDULXV]D� &39�� RSXEOLNRZDQHJR� Z� 'RGDWNX� ���� GR� ']LHQQLND�

8U]
GRZHJR�:VSyOQRW�(XURSHMVNLFK�QD������URN��

���� '\UHNW\ZD� ������� ]RVWDáD� ZGUR*RQD� GR� SUDZD� DXVWULDFNLHJR� IHGHUDOQ�� XVWDZ�� R�

]DPyZLHQLDFK�SXEOLF]Q\FK��%*%O��QU������������NWyUD�ZHV]áD�Z�*\FLH���VW\F]QLD������

URNX��

���� 1D� PRF\� DUW�� ���� $NWX� $NFHVML�� GRW\F]�FHJR� ZDUXQNyZ� SU]\VW�SLHQLD� .UyOHVWZD�

1RUZHJLL��5HSXEOLNL�$XVWULL��5HSXEOLNL�)LQODQGLL�L�.UyOHVWZD�6]ZHFML�RUD]�GRVWRVRZDQLD�

GR�7UDNWDWyZ�XVWDQDZLDM�F\FK�8QL
�(XURSHMVN��]�GQLD����F]HUZFD������URNX��2-�������

&������ VWU�������G\UHNW\ZD�������SRZLQQD�]RVWDü�ZGUR*RQD�GR�SUDZD�DXVWULDFNLHJR�GR�

GQLD� �� VW\F]QLD� ����� U�� 1LH� XOHJD� Z�WSOLZR�FL� IDNW�� *H� QDVW�SLáR� WR� GRSLHUR� ]� GQLHP�

��VW\F]QLD������URNX��F]\OL�SR�GQLX�]áR*HQLD�ZQLRVNX�Z�QLQLHMV]HM�VSUDZLH��
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3RVW
SRZDQLH�JáyZQH�

���� =JRGQLH� ]� XVWDZRGDZVWZHP� NUDMRZ\P� LQVW\WXFMH� DXVWULDFNLHJR� V\VWHPX� XEH]SLHF]H��

VSRáHF]Q\FK� V�� ]RERZL�]DQH� ]ZUDFDü� RVRERP� XEH]SLHF]RQ\P� NRV]W\� WUDQVSRUWX��

SRQLHVLRQH� SU]H]� WH� RVRE\� OXE� F]áRQNyZ� LFK� URG]LQ� Z� SU]\SDGNX� ZH]ZDQLD� SRPRF\�

PHG\F]QHM��=ZURW�REHMPXMH�NRV]W\� WUDQVSRUWX�QD� WHUHQLH�NUDMX�GR�QDMEOL*V]HJR�V]SLWDOD�

OXE�]H� V]SLWDOD�GR�GRPX�SDFMHQWD�� E�G(� WH*��Z�SU]\SDGNX� OHF]HQLD�SR]DV]SLWDOQHJR��GR�

QDMEOL*V]HJR�]DWZLHUG]RQHJR�OHNDU]D�OXE�QDMEOL*V]HM�]DWZLHUG]RQHM�LQVW\WXFML��SU]\�F]\P�

]ZURW�QDVW
SXMH�Z�UDWDFK�RNUH�ORQ\FK�Z�XPRZLH��

���� -H*HOL�FKRG]L�R�WUDQVSRUW�SDFMHQWyZ�Z�V]HUV]\P�]QDF]HQLX��WR�QDOH*\�Z\Uy*QLü�WUDQVSRUW�

NDUHWN��Z�REHFQR�FL� OHNDU]D�G\*XUQHJR�� WUDQVSRUW�RVyE�UDQQ\FK�L�FKRU\FK�Z�REHFQR�FL�

SLHO
JQLDUNL�L�WUDQVSRUW�NDUHWN��EH]�REHFQR�FL�RSLHNL�PHG\F]QHM��

���� 5HODFMH� PL
G]\� LQVW\WXFMDPL� XEH]SLHF]HQLD� VSRáHF]QHJR� D� SU]HGVL
ELRUVWZDPL�

WUDQVSRUWRZ\PL� UHJXOXM�� XPRZ\� SU\ZDWQRSUDZQH�� NWyUH� SRZLQQ\� XPR*OLZLDü� RVRERP�

XEH]SLHF]RQ\P� RUD]� XEH]SLHF]RQ\P� F]áRQNRP� LFK� URG]LQ� VWRVRZQ\� GRVW
S� GR�

�ZLDGF]H���Z\QLNDM�F\FK�]�SU]HSLVyZ�SUDZD�RUD]�XPyZ��

���� :������URNX�.DVD�&KRU\FK�'ROQHM�$XVWULL�]DZDUáD�XPRZ\�UDPRZH�]�GROQRDXVWULDFNLP�

UHJLRQDOQ\P� RGG]LDáHP� DXVWULDFNLHJR� &]HUZRQHJR� .U]\*D�� RUD]� ]� $XVWULDFNLP�

6WRZDU]\V]HQLHP� 6DPDU\WDQ�� GRW\F]�FH� ZV]\VWNLFK� WU]HFK� URG]DMyZ� WUDQVSRUWX�

SDFMHQWyZ�� 2SáDW\� ]� W\WXáX� W\FK� UDPRZ\FK� XPyZ� E\á\� FR� URNX� DNWXDOL]RZDQH��

1D� SRGVWDZLH� W\FK� SRUR]XPLH�� RVRE\� ]DDQJD*RZDQH� Z� WUDQVSRUW� SDFMHQWyZ� V��

]RERZL�]DQH�QLH�W\ONR�GR��ZLDGF]HQLD�FDáHJR�WUDQVSRUWX�O�GRZHJR��WR�]QDF]\�WUDQVSRUWX�

Z� REHFQR�FL� OHNDU]D� G\*XUQHJR�� WUDQVSRUWX� RVyE� UDQQ\FK� L� FKRU\FK�� MDN� UyZQLH*�

WUDQVSRUWX�NDUHWN��EH]�RSLHNL�PHG\F]QHM��DOH� WDN*H�GR�NRRUG\QDFML� WUDQVSRUWX�GZX�� OXE�

ZLHORURG]DMRZHJR���

���� :�GQLX���JUXGQLD������U��8U]�G�0LDVWD�L�2NU
JX�:LHGH��SU]\]QDá�SDQX�7�JHO�OLFHQFM
�

QD�SURZDG]HQLH�G]LDáDOQR�FL�� SROHJDM�FHM�QD�Z\QDMPRZDQLX�SRMD]GyZ��RJUDQLF]RQ�� GR�

WUDQVSRUWX�RVyE�FKRU\FK�L�UDQQ\FK��.DVD�&KRU\FK�'ROQHM�$XVWULL�NLONDNURWQLH�RGU]XFLáD�

MHJR� ZQLRVHN� R� ]DZDUFLH� XPRZ\� Z� VSUDZLH� �ZLDGF]HQLD� WHJR� URG]DMX� XVáXJ�

WUDQVSRUWRZ\FK�]�EH]SR�UHGQLP�SRELHUDQLHP�RSáDW��X]DVDGQLDM�F�VZRM��GHF\]M
� W\P��*H�

WUDQVSRUW� WDNL� MHVW� MX*� ]DSHZQLRQ\�Z� UDPDFK� GZyFK� LQQ\FK� ]DZDUW\FK� XPyZ��:�GQLX�

���VLHUSQLD� ����� URNX�� SDQ� 7�JHO� ]ZUyFLá� VL
� GR� )HGHUDOQHJR� 8U]
GX� =DPyZLH��

3XEOLF]Q\FK� R� VWZLHUG]HQLH�� *H� SU]HGPLRWRZD� XPRZD� GRW\F]\� XVáXJL� Z\PLHQLRQHM� Z�

]Dá�F]QLNX� ,$� GR� G\UHNW\Z\� ������� D� Z� NRQVHNZHQFML�� *H� XVáXJL� WH� SRZLQQ\� E\ü�

SU]HGPLRWHP�SURFHGXU\�SU]HWDUJRZHM��

���� :� W\FK� RNROLF]QR�FLDFK� )HGHUDOQ\� 8U]�G� =DPyZLH�� 3XEOLF]Q\FK� ZVWU]\PDá�

SRVW
SRZDQLH� L� SU]HGVWDZLá� 7U\EXQDáRZL� GR� UR]VWU]\JQL
FLD� Z� UDPDFK� RU]HF]HQLD�

ZVW
SQHJR�GZLH�QDVW
SXM�FH�NZHVWLH��

Ä��� &]\�SRGPLRW� LQG\ZLGXDOQ\�PR*H�]�SRVWDQRZLH�� DUW����XVW��� L����DUW����XVW���� OXE�

MDNLFKNROZLHN� LQQ\FK� SRVWDQRZLH�� G\UHNW\Z\� 5DG\� �������(:*�� GRW\F]�FHM�

NRRUG\QDFML� SU]HSLVyZ� SUDZQ\FK� L� DGPLQLVWUDF\MQ\FK�� RGQRV]�F\FK� VL
� GR�

VWRVRZDQLD�SURFHGXU�RGZRáDZF]\FK�Z�]DNUHVLH�XG]LHOHQLD�]DPyZLH��SXEOLF]Q\FK�

QD� GRVWDZ\� L� URERW\� EXGRZODQH�� Z\ZRG]Lü� NRQNUHWQH� SUDZR� GR� SRVW
SRZDQLD�

RGZRáDZF]HJR�SU]HG�ZáDG]DPL��E�G(� V�GDPL�VSHáQLDM�F\PL�Z\PRJL�DUW����XVW����

G\UHNW\Z\� �������(:*�� NWyUH� WR� SUDZR� MHVW� QD� W\OH� SUHF\]\MQH�

L�VNRQNUHW\]RZDQH��*H�Z�SU]\SDGNX�EUDNX�ZGUR*HQLD�GDQHM�G\UHNW\Z\�GR�SUDZD�

NUDMRZHJR�� SRGPLRW� WHQ� PR*H� ]� SRZRG]HQLHP� SRZRá\ZDü� VL
� QD� WR� SUDZR� Z�

SRVW
SRZDQLX�SU]HFLZNR�SD�VWZX"�
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��� &]\� SURZDG]�F� SRVW
SRZDQLH� RGZRáDZF]H� QD� SRGVWDZLH� XSUDZQLHQLD� SRGPLRWX�

LQG\ZLGXDOQHJR�� Z\QLNDM�FHJR� ]� DUW�� ��� G\UHNW\Z\� ������(:*�� Z� ]ZL�]NX� ]�

G\UHNW\Z�� �������(:*�� V�G� NUDMRZ\� SRVLDGDM�F\� FHFK\� )HGHUDOQHJR� 8U]
GX�

=DPyZLH��3XEOLF]Q\FK�MHVW�]RERZL�]DQ\�]LJQRURZDü�SU]HSLV\�SUDZD�NUDMRZHJR��

WDNLH�� MDN� DUW�� ������ L� ���� IHGHUDOQHM� XVWDZ\� R� ]DPyZLHQLDFK� SXEOLF]Q\FK��

XSUDZQLDM�FHM� )HGHUDOQ\� 8U]�G� =DPyZLH�� 3XEOLF]Q\FK� GR� UR]SDWU\ZDQLD�

RGZRáD�� Z� SU]\SDGNDFK� QDUXV]HQLD� WHM� XVWDZ\� L� ]ZL�]DQ\FK� ]� QL�� SU]HSLVyZ�

Z\NRQDZF]\FK�� SRQLHZD*� SU]HSLV\� WH� Z\á�F]DM�� PR*OLZR�ü� SU]HSURZDG]DQLD�

SRVW
SRZDQLD� RGZRáDZF]HJR� SU]H]�8U]�G��Z� SU]\SDGNX� ]DPyZLH�� SXEOLF]Q\FK�

QD��ZLDGF]HQLH�XVáXJ��D�WDN*H��F]\�WHJR�URG]DMX�NUDMRZ\�V�G�MHVW�]RERZL�]DQ\�GR�

SU]HSURZDG]HQLD� SRVW
SRZDQLD� RGZRáDZF]HJR� ]JRGQLH� ]� F]
�FL�� F]ZDUW��

IHGHUDOQHM�XVWDZ\�R�]DPyZLHQLDFK�SXEOLF]Q\FK"�

��D��� &]\�XVáXJL�Z\PLHQLRQH�Z�RSLVLH�VWDQX�IDNW\F]QHJR�VSUDZ\��]�SRZRáDQLHP�VL
�QD�

DUW�� ��� G\UHNW\Z\� ������(:*�� QDOH*\� NODV\ILNRZDü� MDNR� XVáXJL�Z\PLHQLRQH�Z�

]Dá�F]QLNX� ,$�� NDWHJRULD� QU� �� �XVáXJL� WUDQVSRUWX� O�GRZHJR��� D� W\P� VDP\P�� F]\�

]DPyZLHQLD�QD��ZLDGF]HQLH�WHJR�URG]DMX�XVáXJ�SRZLQQ\�E\ü�XG]LHODQH�]JRGQLH�]�

SRVWDQRZLHQLDPL�7\WXáyZ�,,,�L�,9�G\UHNW\Z\��F]\�WH*�QDOH*\�MH�NODV\ILNRZDü�MDNR�

XVáXJL� Z\PLHQLRQH� Z� ]Dá�F]QLNX� ,%� GR� G\UHNW\Z\� ������(:*� �XVáXJL�

]GURZRWQH��� Z� ]ZL�]NX� ]� F]\P� ]DPyZLHQLD� QD� �ZLDGF]HQLH� WHJR� URG]DMX� XVáXJ�

SRZLQQ\�E\ü�SU]\]QDZDQH�]JRGQLH�]�SRVWDQRZLHQLDPL�DUW\NXáyZ����L�����F]\�WH*�

XVáXJL�WH�Z�FDáR�FL�Z\NUDF]DM��SR]D�]DNUHV�VWRVRZDQLD�G\UHNW\Z\�������(:*"�

��E��� &]\�SRVWDQRZLHQLD�DUW����GR���G\UHNW\Z\�������(:*�VSHáQLDM��ZDUXQNL�ZVW
SQH��

RNUH�ORQH� Z� SXQNFLH� ��� RU]HF]HQLD� Z� VSUDZLH� ������ 9DQ� 'X\Q� SU]HFLZNR�

0LQLVWHUVWZX� 6SUDZ� :HZQ
WU]Q\FK�� GRW\F]�FHJR� EH]SR�UHGQLHJR� VWRVRZDQLD�

ZVSyOQRWRZHM� G\UHNW\Z\�� VNXWNXM�FH� W\P�� *H� XVáXJL� REM
WH� ]Dá�F]QLNLHP� ,%� GR�

G\UHNW\Z\�SRZLQQ\�E\ü�SU]HGPLRWHP�RNUH�ORQHJR�Z�QLHM�SRVW
SRZDQLD��F]\� WH*�

SRVWDQRZLHQLD� G\UHNW\Z\� GRW\F]�FH� XVáXJ� Z\PLHQLRQ\FK� Z� ]Dá�F]QLNX� ,$�

VSHáQLDM��ZDUXQNL�ZVW
SQH�RNUH�ORQH�Z�Z\*HM�Z\PLHQLRQHM�VSUDZLH"�

��� &]\�QD�SRGVWDZLH�DUW����OXE�LQQHJR�SU]HSLVX�7UDNWDWX�:(��E�G(�WH*�QD�SRGVWDZLH�

G\UHNW\Z\� ������(:*� SD�VWZR� MHVW� ]RERZL�]DQH� LQWHUZHQLRZDü� Z� LVWQLHM�FH�

VWRVXQNL�SUDZQH�� XVWDORQH�QD� F]DV�QLHRNUH�ORQ\� OXE�QD�RNUHV�NLONX� ODW�� NWyUH�QLH�

SRZVWDá\�]JRGQLH�]�Z\*HM�Z\PLHQLRQ��G\UHNW\Z�"´�

3\WDQLH�SLHUZV]H�L�GUXJLH��

���� :�VZRLP�SLHUZV]\P� L�GUXJLP�S\WDQLX��NWyUH�QDOH*\� UR]SDWU\ZDü� á�F]QLH�� V�G�NUDMRZ\�

S\WD�� F]\� DUW�� �� XVW��� L� ��� DUW�� �� XVW��� OXE� LQQH� SRVWDQRZLHQLD� G\UHNW\Z\� �������(:*�

QDOH*\� LQWHUSUHWRZDü� Z� WHQ� VSRVyE�� *H� Z� SU]\SDGNX� EUDNX� ZGUR*HQLD� G\UHNW\Z\�

������(:*� GR� NR�FD� XVWDORQHJR� GOD� WHJR� FHOX� WHUPLQX�� RUJDQ\� RGZRáDZF]H� Z�

SD�VWZDFK� F]áRQNRZVNLFK�� SRVLDGDM�FH� MXU\VG\NFM
� Z� ]DNUHVLH� SRVW
SRZDQLD�

R�XG]LHOHQLH� ]DPyZLHQLD� SXEOLF]QHJR� QD� GRVWDZ\� L� URERW\� EXGRZODQH� ]JRGQLH�

]�SRVWDQRZLHQLDPL� DUW�� �� XVW�� �� G\UHNW\Z\� �������(:*�� SRVLDGDM�� WDN*H� MXU\VG\NFM
�

Z�]DNUHVLH�RGZRáD���Z�]ZL�]NX�]�SRVW
SRZDQLHP�R�XG]LHOHQLH�]DPyZLHQLD�SXEOLF]QHJR�

QD��ZLDGF]HQLH�XVáXJ��

���� :�]ZL�]NX�]�SRZ\*V]\P���QDOH*\�QDMSLHUZ�SU]\SRPQLHü��*H�Z�SXQNFLH����RU]HF]HQLD�

Z� VSUDZLH� &������� 'RUVFK� &RQVXOW� ,QJHQLHXUJHVHOOVFKDIW� SU]HFLZNR� %XQGHVEDX�

JHVHOOVFKDIW� %HUOLQ� >����@� (&5� ,������ 7U\EXQDá� VWZLHUG]Lá�� *H� XVWDOHQLH�� NWyU\� V�G�

SRVLDGD� MXU\VG\NFM
� Z� ]DNUHVLH� UR]SDWU\ZDQLD� VSRUyZ� GRW\F]�F\FK� LQG\ZLGXDOQ\FK�

SUDZ��Z\QLNDM�F\FK�]�SUDZD�:VSyOQRW\��QDOH*\�GR�V\VWHPX�SUDZQHJR�ND*GHJR�SD�VWZD�
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F]áRQNRZVNLHJR�� MHGQDN�Z� ND*G\P�SU]\SDGNX� SD�VWZD� F]áRQNRZVNLH�PXV]�� ]DSHZQLü�

VNXWHF]Q�� RFKURQ
� W\FK� SUDZ�� =JRGQLH� ]� SRZ\*V]\P�� QLH� QDOH*\� GR� NRPSHWHQFML�

7U\EXQDáX� UR]VWU]\JDQLH� NZHVWLL� MXU\VG\NFML�� MDNLH� PRJ�� ]DLVWQLHü� Z� ZHZQ
WU]Q\P�

V\VWHPLH�SUDZQ\P��Z�]ZL�]NX�]�NZDOLILNDFM�� RNUH�ORQ\FK� V\WXDFML�SUDZQ\FK�RSDUW\FK�

QD�SUDZLH�:VSyOQRW\��

���� :� SXQNFLH� ��� WHJR� RU]HF]HQLD� 7U\EXQDá� VWZLHUG]Lá�� *H� MDNNROZLHN� DUW�� ��� G\UHNW\Z\�

������(:*� QDNáDGD� QD� SD�VWZD� F]áRQNRZVNLH� RERZL�]HN� SRGM
FLD� �URGNyZ�

QLH]E
GQ\FK� GOD� ]DSHZQLHQLD� HIHNW\ZQR�FL� SURFHGXU� RGZRáDZF]\FK� Z� G]LHG]LQLH�

]DPyZLH�� SXEOLF]Q\FK�� WR�QLH�RNUH�OD�RQ��NWyUH�RUJDQ\�NUDMRZH�PDM�� E\ü�ZáD�FLZ\PL�

FLDáDPL�GOD�WHJR�FHOX��DQL�WH*�F]\�RUJDQ\�WH�SRZLQQ\�E\ü�W\PL�VDP\PL�RUJDQDPL��NWyUH�

SD�VWZR� F]áRQNRZVNLH� Z\]QDF]\áR� GR� ]DPyZLH�� SXEOLF]Q\FK� QD� URERW\� EXGRZODQH�

L�GRVWDZ\��

���� -HGQDN*H� QLH� XOHJD� Z�WSOLZR�FL�� *H� Z� GQLX� ��� VLHUSQLD� ����� URNX�� NLHG\� SDQ� 7�JHO�

]áR*\á� VZyM� ZQLRVHN� GR� )HGHUDOQHJR� 8U]
GX� =DPyZLH�� 3XEOLF]Q\FK�� G\UHNW\ZD�

������(:*� QLH� E\áD� MHV]F]H� ZGUR*RQD� GR� SUDZD� DXVWULDFNLHJR�� :� U]HF]\ZLVWR�FL��

XVWDZD� QDGDM�FD� PRF� SUDZQ�� SRVWDQRZLHQLRP� G\UHNW\Z\� ZHV]áD� Z� *\FLH� GRSLHUR�

��VW\F]QLD������URNX��

���� :� W\FK� RNROLF]QR�FLDFK� 7U\EXQDá� SRGNUH�OLá� Z� SXQNFLH� ��� VZRMHJR� RU]HF]HQLD� Z�

VSUDZLH�'RUVFK�&RQVXOW��*H�Z\QLNDM�F\�]�G\UHNW\Z\�RERZL�]HN�SD�VWZ�F]áRQNRZVNLFK�

RVL�JQL
FLD�SU]HZLG]LDQ\FK�Z�QLHM�UH]XOWDWyZ��MDN�UyZQLH*�LFK�]RERZL�]DQLH�Z\QLNDM�FH�

]� DUW\NXáX� �� 7UDNWDWX� R� :(�� GRW\F]�FH� SRGM
FLD� ZV]HONLFK� QLH]E
GQ\FK� �URGNyZ� R�

FKDUDNWHU]H� RJyOQ\P� E�G(� V]F]HJyOQ\P�� Z� FHOX� ]DSHZQLHQLD� Z\NRQDQLD� WHJR�

RERZL�]NX��V��ZL�*�FH�GOD�ZV]\VWNLFK�ZáDG]�SD�VWZ�F]áRQNRZVNLFK��Z�W\P�GOD�V�GyZ�Z�

UDPDFK� LFK� MXU\VG\NFML��=�SRZ\*V]HJR�Z\QLND��*H� VWRVXM�F�SU]HSLV\�SUDZD�NUDMRZHJR��

]DUyZQR�WH�SU]\M
WH�SU]HG�G\UHNW\Z���MDN�L�SR�QLHM��V�G�NUDMRZ\�GRNRQXM�F�LQWHUSUHWDFML�

W\FK� SU]HSLVyZ�� MHVW� ]RERZL�]DQ\� GRNRQDü� WHJR�Z� NRQWHN�FLH� WUH�FL� L� FHOX� G\UHNW\Z\�

WDN��DE\�RVL�JQ�ü�MHM�]DPLHU]RQ\�FHO��D�W\P�VDP\P�XZ]JO
GQLü�WU]HFL�XVW
S�DUW\NXáX�����

7UDNWDWX�:(� �SRU�� RU]HF]HQLD� Z� VSUDZDFK� &��������0DUOHDVLQJ� >����@� (&5� ,�������

SXQNW����&��������:DJQHU�0LUHW� >����@�(&5� ,������� SXQNW����� RUD]�&�������)DFFLQL�

'RUL�>����@�(&5�,�������SXQNW������

���� :�SXQNFLH����7U\EXQDá�SRGNUH�OLá�UyZQLH*��*H�NZHVWLD�Z\]QDF]HQLD�RUJDQX�ZáD�FLZHJR�

GR� UR]SDWU\ZDQLD� RGZRáD�� Z� ]ZL�]NX� ]� XG]LHOHQLHP� ]DPyZLHQLD� SXEOLF]QHJR� QD�

�ZLDGF]HQLH�XVáXJ�GRW\F]\�UyZQLH*�SU]\SDGNyZ��Z�NWyU\FK�G\UHNW\ZD�������QLH�]RVWDáD�

ZGUR*RQD�� -H*HOL� SD�VWZR� F]áRQNRZVNLH� QLH� SRGM
áR� QLH]E
GQ\FK� NURNyZ� Z� FHOX� MHM�

LPSOHPHQWDFML��E�G(�SRGM
áR�NURNL��NWyUH�QLH� V�� ]JRGQH�]�G\UHNW\Z���7U\EXQDá�X]QDá�]�

]DVWU]H*HQLHP�SHZQ\FK�ZDUXQNyZ��SUDZR�SRGPLRWyZ�LQG\ZLGXDOQ\FK�GR�SRZRáDQLD�VL
�

QD�G\UHNW\Z
�SU]HFLZNR�SD�VWZX��NWyUH�QLH�Z\SHáQLáR�VZRLFK�]RERZL�]D���-DNNROZLHN�

WD� PLQLPDOQD� JZDUDQFMD� QLH� PR*H� XVSUDZLHGOLZLü� SD�VWZD� F]áRQNRZVNLHJR�� NWyUH� QLH�

SRGM
áR� Z� VWRVRZQ\P� WHUPLQLH� NURNyZ�� SURZDG]�F\FK� GR� ]UHDOL]RZDQLD� FHOX� ND*GHM�

G\UHNW\Z\� �SRU�� Z� V]F]HJyOQR�FL� RU]HF]HQLH� Z� VSUDZLH� &�������� .RPLVMD� SU]HFLZNR�

1LHPFRP� >����@� (&5� ,������� SXQNW� ����� PR*H� RQD� MHGQDN� XPR*OLZLDü� SRGPLRWRP�

LQG\ZLGXDOQ\P�Z�SRVW
SRZDQLX�SU]HFLZNR�SD�VWZX�F]áRQNRZVNLHPX�SRZRá\ZDQLH�VL
�

QD�PDWHULDOQH�SU]HSLV\�G\UHNW\Z\��������

���� 1D�NRQLHF��Z�SXQNFLH����RU]HF]HQLD�Z�VSUDZLH�'RUVFK�&RQVXOW��7U\EXQDá�SRGNUH�OLá��*H�

MH*HOL� RGSRZLHGQLFK� SU]HSLVyZ� SUDZD� NUDMRZHJR� QLH� PR*QD� ]LQWHUSUHWRZDü� ]JRGQLH�

]�G\UHNW\Z���������GDQ\�SRGPLRW��NRU]\VWDM�F�]H�VWRVRZQ\FK�SU]HSLVyZ�SURFHGXUDOQ\FK�

SUDZD� ZHZQ
WU]QHJR�� PR*H� *�GDü� RGV]NRGRZDQLD� ]� W\WXáX� V]NyG� SRQLHVLRQ\FK� Z�

]ZL�]NX� ]� EUDNLHP�ZGUR*HQLD� G\UHNW\Z\�Z�XVWDORQ\P� WHUPLQLH� �SRU��Z� V]F]HJyOQR�FL�
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RU]HF]HQLH�Z�SRá�F]RQ\FK� VSUDZDFK�&���������&���������&���������&��������RUD]�&�

�������'LOOHQNRIHU�L�LQQL�>����@�(&5�,��������

���� 2GSRZLHG(� QD� SLHUZV]H� L� GUXJLH� S\WDQLH� SRZLQQD� Z� ]ZL�]NX� ]� SRZ\*V]\P� EU]PLHü�

QDVW
SXM�FR�� DQL� DUW�� �� XVW��� L� ��� DUW�� �� XVW���� DQL� LQQ\FK� SRVWDQRZLH�� G\UHNW\Z\�

�������(:*�QLH�PR*QD� LQWHUSUHWRZDü�Z� WHQ� VSRVyE�� *H� MH*HOL� G\UHNW\ZD� ������(:*�

QLH�]RVWDáD�ZGUR*RQD�GR�NR�FD�XVWDORQHJR�GOD�WHJR�FHOX�WHUPLQX��RUJDQ\�RGZRáDZF]H�Z�

SD�VWZDFK� F]áRQNRZVNLFK�� GR� MXU\VG\NFML� NWyU\FK� QDOH*�� RGZRáDQLD� Z� G]LHG]LQLH�

]DPyZLH�� SXEOLF]Q\FK� QD� GRVWDZ\� L� URERW\� EXGRZODQH�� SRZRáDQH� QD� SRGVWDZLH�

SRVWDQRZLH�� DUW�� �� XVW��� G\UHNW\Z\� �������(:*��PRJ�� UR]SDWU\ZDü� WDN*H� RGZRáDQLD�

GRW\F]�FH�SRVW
SRZDQLD�R�XG]LHOHQLH�]DPyZLHQLD�QD��ZLDGF]HQLH�XVáXJ��-HGQDN*H��DE\�

]DFKRZDQ\�]RVWDá�Z\PyJ�LQWHUSUHWDFML�SUDZD�NUDMRZHJR�]JRGQLH�]�G\UHNW\Z���������MDN�

UyZQLH*� Z\PyJ� VNXWHF]QHM� RFKURQ\� SUDZ� SRGPLRWyZ� LQG\ZLGXDOQ\FK�� V�G� NUDMRZ\�

PXVL� XVWDOLü�� F]\� VWRVRZQH� SU]HSLV\� SUDZD� NUDMRZHJR� SR]ZDODM�� X]QDü� LFK� SUDZR� GR�

ZQLHVLHQLD� RGZRáDQLD� GRW\F]�FHJR� XG]LHOHQLD� ]DPyZLHQLD� QD� �ZLDGF]HQLH� XVáXJ��

:�RNROLF]QR�FLDFK� WDNLFK�� MDN� Z� SU]\SDGNX� VSUDZ\� E
G�FHM� SU]HGPLRWHP� QLQLHMV]HJR�

SRVW
SRZDQLD�� V�G� NUDMRZ\� SRZLQLHQ� XVWDOLü� Z� V]F]HJyOQR�FL�� F]\� WDNLH� SUDZR� GR�

RGZRáDQLD� PR*H� E\ü� Z\NRQ\ZDQH� SU]HG� W\PL� VDP\PL� RUJDQDPL�� NWyUH� ]RVWDá\�

Z\]QDF]RQH�GR� UR]SDWU\ZDQLD�RGZRáD��Z�]DNUHVLH� ]DPyZLH�� SXEOLF]Q\FK�QD�GRVWDZ\�

L�URERW\�EXGRZODQH��

3\WDQLH�WU]HFLH��

&]
�ü�SLHUZV]D�S\WDQLD�WU]HFLHJR�

���� :� SLHUZV]HM� F]
�FL� WU]HFLHJR� S\WDQLD� V�G� NUDMRZ\� S\WD�� F]\� XVáXJL� SROHJDM�FH� QD�

WUDQVSRUFLH� UDQQ\FK� L� FKRU\FK� Z� REHFQR�FL� SLHO
JQLDUNL�� E
G�FH� SU]HGPLRWHP�

SRVW
SRZDQLD�JáyZQHJR��V��REM
WH�]Dá�F]QLNLHP�,$�F]\� WH*� ,%�G\UHNW\Z\�������(:*��

R�NWyU\FK�PyZL�DUW�����WHM*H�G\UHNW\Z\��

���� -H*HOL� FKRG]L� R� RNUH�OHQLH� XVáXJ� UHJXORZDQ\FK� ]DPyZLHQLDPL� REM
W\PL� G\UHNW\Z��

������(:*�� WR�DUW���� L��� WHM�G\UHNW\Z\�RGQRV]��VL
�RGSRZLHGQLR�GR�]Dá�F]QLND�,$�OXE�

,%�� :� ]ZL�]NX� ]� SRZ\*V]\P� ]DUyZQR� ]Dá�F]QLN� ,$�� MDN� L� ,%� GRW\F]�� QRPHQNODWXU\�

&3&��

���� =JRGQLH�]�DUW�����G\UHNW\Z\�������(:*��]DPyZLHQLD��NWyU\FK�SU]HGPLRWHP�V��XVáXJL�

Z\PLHQLRQH�]DUyZQR�Z�]Dá�F]QLNX�,$��MDN�L�,%�V��XG]LHODQH�]JRGQLH�]�SRVWDQRZLHQLDPL�

7\WXáyZ� ,,,� GR� 9,�� MH*HOL� ZDUWR�ü� XVáXJ� Z\PLHQLRQ\FK� Z� ]Dá�F]QLNX� ,$� SU]HNUDF]D�

ZDUWR�ü� XVáXJ� Z\PLHQLRQ\FK� Z� ]Dá�F]QLNX� ,%�� :� SU]HFLZQ\P� Z\SDGNX� V�� RQH�

XG]LHODQH�]JRGQLH�]�SRVWDQRZLHQLDPL�DUW�����L�����

���� :HGáXJ�.DV\�&KRU\FK�'ROQHM�$XVWULL�SU]HGPLRWRZH�XVáXJL�V��XVáXJDPL�Z\PLHQLRQ\PL�

Z� ]Dá�F]QLNX� ,%�� ]DOLF]DQ\PL� GR� NDWHJRULL� QU� ��� �XVáXJL� VRFMDOQH� L� ]GURZRWQH���

:�]ZL�]NX� ]� W\P� ]DVWRVRZDQLH�PD� WXWDM� &39�� Z� V]F]HJyOQR�FL� SR]\FMD� ���� Z� NWyUHM�

Z�UyG�ÄXVáXJ�VRFMDOQ\FK�L�]GURZRWQ\FK´�Z\PLHQLRQR�ÄXVáXJL�SRJRWRZLD�UDWXQNRZHJR´��

���� 5]�G�$XVWULL� VWRL�QD�VWDQRZLVNX��*H�DQL�QRPHQNODWXUD�&3&��DQL�&39��DQL� WH*�&3$�QLH�

SR]ZDODM�� ]DNODV\ILNRZDü� W\FK� XVáXJ� GR� MDNLHMNROZLHN� NDWHJRULL�� Z\PLHQLRQHM� Z�

]Dá�F]QLNX�,$�OXE�,%��

���� =� GUXJLHM� VWURQ\�� Z� RSLQLL� .RPLVML� ]� QRPHQNODWXU\� &3&�� MDN� UyZQLH*� ]� &39� L� &3$�

Z\QLND�� *H� XVáXJL� WH� QDOH*\� ]DNODV\ILNRZDü� MDNR� XVáXJL� Z\PLHQLRQH� ]DUyZQR�

Z�]Dá�F]QLNX�,$��Z�NDWHJRULL�QU����XVáXJL�WUDQVSRUWX�O�GRZHJR���MDN�L�Z�]Dá�F]QLNX�,%��Z�

NDWHJRULL�����XVáXJL�VRFMDOQH�L�]GURZRWQH���
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���� :�]ZL�]NX�]�SRZ\*V]\P�QDOH*\�VWZLHUG]Lü��*H�]JRGQLH�]�SRVWDQRZLHQLDPL�DUW����XVW���

UR]SRU]�G]HQLD� ��������� NODV\ILNDFM
� &3$� QDOH*\� VWRVRZDü� GR� FHOyZ� VWDW\VW\F]Q\FK��

D�NODV\ILNDFMD� &39�� ]JRGQLH� ]� SXQNWHP� �� ]DOHFHQLD� �������� SRZLQQD� E\ü�

Z\NRU]\VW\ZDQD� MHG\QLH� GR� VSRU]�G]DQLD� RJáRV]H�� RUD]� LQQ\FK� LQIRUPDFML��

SXEOLNRZDQ\FK�Z�]ZL�]NX�]�]DPyZLHQLDPL�SXEOLF]Q\PL��

���� :\QLND�]�WHJR��*H�NODV\ILNDFML�XVáXJ�Z\PLHQLRQ\FK�Z�NDWHJRULL�QU���]Dá�F]QLND�,$�RUD]�

Z�NDWHJRULL�QU����]Dá�F]QLND�,%�QLH�PR*QD�LQWHUSUHWRZDü�Z��ZLHWOH�&3$�OXE�&39��

���� =�GUXJLHM�VWURQ\�� MDN�]DXZD*\á� U]HF]QLN�JHQHUDOQ\�Z�SXQNFLH����VZRMHM�RSLQLL��VLyGP\�

DNDSLW� SUHDPEXá\� GR� G\UHNW\Z\� ������ Z\UD(QLH� ZVND]XMH�� *H� RGZRáDQLH� GR�

QRPHQNODWXU\�&3&�Z�]Dá�F]QLNDFK�,$�L�,%�PD�FKDUDNWHU�ZL�*�F\��

���� 1DVW
SQLH� QDOH*\� SRGNUH�OLü��*H� MDN�Z\MD�QLD� U]HF]QLN� JHQHUDOQ\�)HQQHOO\�Z�SXQNWDFK�

���� GR� ��� VZRMHM� RSLQLL�� SU]\M
WH� QD� UR]SUDZLH� SU]H]� )UDQFM
� SRGHM�FLH� JOREDOQH��

SROHJDM�FH� QD� SU]\SLV\ZDQLX� ND*GHM� XVáXJL� Z� FDáR�FL� GR� ]Dá�F]QLND� ,$� OXE� ,%� Z�

]DOH*QR�FL� RG� REHFQR�FL� SRPRF\� PHG\F]QHM�� QLH� RG]ZLHUFLHGOD� MDVQHJR� UR]Uy*QLHQLD�

PL
G]\� XVáXJDPL� WUDQVSRUWRZ\PL� D� XVáXJDPL� ]GURZRWQ\PL� �ZLDGF]RQ\PL�� SU]H]�

NDUHWN
��

���� :�NRQVHNZHQFML� QXPHU� UHIHUHQF\MQ\�&3&���� �� SRMDZLDM�F\� VL
�Z�NDWHJRULL� ��� �XVáXJL�

VRFMDOQH� L� ]GURZRWQH��Z� ]Dá�F]QLNX� ,%��Z\UD(QLH�ZVND]XMH��*H� NDWHJRULD� WD� RGQRVL� VL
�

Z\á�F]QLH� GR�PHG\F]Q\FK� DVSHNWyZ� � XVáXJ� ]GURZRWQ\FK�SRGOHJDM�F\FK� ]DPyZLHQLRP�

SXEOLF]Q\P��WDNLFK�MDN�WH�E
G�FH�SU]HGPLRWHP�SRVW
SRZDQLD�JáyZQHJR��]�Z\á�F]HQLHP�

DVSHNWyZ�WUDQVSRUWRZ\FK��]DOLF]DQ\FK�GR�NDWHJRULL��� �XVáXJL� WUDQVSRUWX� O�GRZHJR��SRG�

QXPHUHP�UHIHUHQF\MQ\P������

���� 2GSRZLHG(�� MDNLHM� QDOH*\� XG]LHOLü� QD� SLHUZV]�� F]
�ü� S\WDQLD� WU]HFLHJR� SRZLQQD� Z�

]ZL�]NX� ]� SRZ\*V]\P�EU]PLHü�� XVáXJL� SROHJDM�FH�QD� WUDQVSRUFLH� FKRU\FK� L� UDQQ\FK�Z�

REHFQR�FL� SLHO
JQLDUNL� ]DOLF]DM�� VL
� ]DUyZQR� GR� NDWHJRULL� �� ]Dá�F]QLND� ,$�� MDN� L� GR�

NDWHJRULL����]Dá�F]QLND�,%��WDN�ZL
F�]DPyZLHQLD�SXEOLF]QH�GRW\F]�FH�WHJR�URG]DMX�XVáXJ�

SRGOHJDM��SRVWDQRZLHQLRP�DUW�����G\UHNW\Z\�������(:*��

'UXJD�F]
�ü�S\WDQLD�WU]HFLHJR�

���� :� GUXJLHM� F]
�FL� S\WDQLD� WU]HFLHJR� NUDMRZ\� V�G� SUDJQLH� XVWDOLü�� F]\� SRGPLRW�

LQG\ZLGXDOQ\� PR*H� SRZRá\ZDü� VL
� QD� SRVWDQRZLHQLD� 7\WXáyZ� ,� GR� 9,� G\UHNW\Z\�

������(:*�SU]HG�V�GDPL�NUDMRZ\PL��

���� 1DOH*\� WXWDM� SU]\SRPQLHü�� *H� 7U\EXQDá� NRQVHNZHQWQLH� WZLHUG]Lá� �SRU�� RU]HF]HQLH� Z�

VSUDZLH�&� ������%HHQWMHV� SU]HFLZNR�+RODQGLL� >����@�(&5� ������ SXQNW� ����� *H� MH*HOL�

SU]HGPLRWRZH� SRVWDQRZLHQLD� G\UHNW\Z\� Z\GDM�� VL
� EH]ZDUXQNRZH� L� Z\VWDUF]DM�FR�

SUHF\]\MQH�� WR� SRGPLRW\� LQG\ZLGXDOQH� PRJ�� SRZRá\ZDü� VL
� QD� QLH� Z� SRVW
SRZDQLX�

SU]HFLZNR�SD�VWZX�� MH*HOL�SD�VWZR�QLH�ZGUR*\áR� WHM�G\UHNW\Z\�GR�SUDZD�NUDMRZHJR�Z�

XVWDORQ\P�WHUPLQLH��OXE�WH*�MH*HOL�QLH�ZGUR*\áR�WHM�G\UHNW\Z\�SUDZLGáRZR��

���� :� ]ZL�]NX� ]� SRZ\*V]\P� QDOH*\� UR]ZD*\ü�� F]\� VWRVRZQH� SRVWDQRZLHQLD� G\UHNW\Z\�

������Z\GDM�� VL
� SRG� N�WHP� LFK� WUH�FL� EH]ZDUXQNRZH� RUD]�Z\VWDUF]DM�FR� SUHF\]\MQH��

DE\�SRGPLRW�PyJá�VL
�QD�QLH�SRZRáDü�Z�SRVW
SRZDQLX�SU]HFLZNR�SD�VWZX��

���� 3U]HGH� ZV]\VWNLP� QDOH*\� ]DXZD*\ü�� *H� SRVWDQRZLHQLD� 7\WXáX� ,�� GRW\F]�FHJR�

SU]HGPLRWRZHJR�L�SRGPLRWRZHJR�]DNUHVX�G\UHNW\Z\��MDN�UyZQLH*�7\WXáX�,,�GRW\F]�FHJR�

SURFHGXU��PDM�F\FK�]DVWRVRZDQLH�GR�]DPyZLH��SXEOLF]Q\FK�XG]LHODQ\FK�QD��ZLDGF]HQLH�

XVáXJ� Z\PLHQLRQ\FK� Z� ]Dá�F]QLNDFK� ,$� L� ,%�� V�� EH]ZDUXQNRZH� L� Z\VWDUF]DM�FR�

SUHF\]\MQH��DE\�PR*QD�VL
�E\áR�QD�QLH�SRZRá\ZDü�SU]HG�V�GHP�NUDMRZ\P��
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���� 1D� SRGVWDZLH� DUW�� �� L� ���� VWDQRZL�F\FK� F]
�ü� 7\WXáX� ,,�� SRGPLRW� ]DPDZLDM�F\� MHVW�

EH]ZDUXQNRZR� L� SUHF\]\MQLH� ]RERZL�]DQ\� GR� XG]LHOHQLD� ]DPyZLHQLD� SXEOLF]QHJR� QD�

�ZLDGF]HQLH� XVáXJ� ]JRGQLH� ]� NUDMRZ\PL� SURFHGXUDPL� ]JRGQ\PL� ]� SRVWDQRZLHQLDPL�

7\WXáyZ� ,,,� GR� 9,� Z� SU]\SDGNX� XVáXJ� Z\PLHQLRQ\FK� JáyZQLH�� OXE� Z� FDáR�FL�� Z�

]Dá�F]QLNX� ,$�� RUD]� SRVWDQRZLHQLDPL� DUW\NXáyZ� ��� GR� ��� Z� SU]\SDGNX� XVáXJ�

Z\PLHQLRQ\FK�JáyZQLH��E�G(�Z�FDáR�FL��Z�]Dá�F]QLNX�,%��$UW�����]QDMGXMH�VL
�Z�7\WXOH�

,9��D�DUW�����Z�7\WXOH�9��

���� -DN� ]DXZD*\á� 5]HF]QLN�*HQHUDOQ\� )HQQHOO\�Z� SXQNFLH� ��� VZRMHM� RSLQLL�� V]F]HJyáRZH�

SRVWDQRZLHQLD�7\WXáyZ�,,,�GR�9,�G\UHNW\Z\��GRW\F]�FH�Z\ERUX�SURFHGXU�SU]HWDUJRZ\FK�

RUD]� ]DVDG� NRQNXUHQFML�� SU]HSLVyZ� ZVSyOQ\FK� GRW\F]�F\FK� VSHF\ILNDFML� WHFKQLF]Q\FK�

L�RJáRV]H��� MDN�UyZQLH*�XG]LDáX�Z�SU]HWDUJX�L�NU\WHULyZ�Z\ERUX�NZDOLILNDFML�XG]LHOHQLD�

]DPyZLHQLD��]�]DVWU]H*HQLHP�Z\M�WNyZ�L�NZDOLILNDFML�Z\QLNDM�F\FK�Z�RF]\ZLVW\�VSRVyE�

]� LFK� WUH�FL�� V�� EH]ZDUXQNRZH�RUD]�Z\VWDUF]DM�FR� MDVQH� L� SUHF\]\MQH�� DE\�Z\NRQDZF\�

PRJOL�VL
�QD�QLH�SRZRá\ZDü�SU]HG�V�GDPL�NUDMRZ\PL��

���� :� ]ZL�]NX� ]� SRZ\*V]\P� RGSRZLHG(� QD� GUXJ�� F]
�ü� S\WDQLD� WU]HFLHJR�PXVL� EU]PLHü��

SRGPLRW\�LQG\ZLGXDOQH�PRJ��VL
�SRZRá\ZDü�QD�SRVWDQRZLHQLD�7\WXáyZ�,�L�,,�G\UHNW\Z\�

������ SU]HG� V�GDPL� NUDMRZ\PL�� -H*HOL� FKRG]L� R� SRVWDQRZLHQLD� � 7\WXáyZ� ,,,� GR�9,�� WR�

SRGPLRW\� WH� PRJ�� VL
� UyZQLH*� QD� QLH� SRZRá\ZDü� SU]HG� V�GDPL� NUDMRZ\PL�� MH*HOL�

]�LQG\ZLGXDOQHM�DQDOL]\�LFK�WUH�FL�Z\QLND��*H�V��RQH�EH]ZDUXQNRZH�RUD]�Z\VWDUF]DM�FR�

MDVQH�L�SUHF\]\MQH��

3\WDQLH�F]ZDUWH��

���� :�VZRLP�F]ZDUW\P�S\WDQLX�V�G�NUDMRZ\�SUDJQLH�XVWDOLü��F]\�SD�VWZR�F]áRQNRZVNLH�MHVW�

]RERZL�]DQH�QD�SRGVWDZLH�DUW\NXáX���OXE�LQQHJR�SRVWDQRZLHQLD�7UDNWDWX�R�:(��E�G(�WH*�

QD�SRGVWDZLH�G\UHNW\Z\�������(:*�GR� LQWHUZHQLRZDQLD�Z� LVWQLHM�FH�VWRVXQNL�SUDZQH�

XVWDORQH� QD� F]DV� QLHRNUH�ORQ\�� E�G(� QD� RNUHV� NLONX� ODW��Z� VSRVyE�� NWyU\� E\á� ]JRGQ\� ]�

Z\*HM�Z\PLHQLRQ��G\UHNW\Z���

���� 3RQLHZD*� Z� PRPHQFLH� VNáDGDQLD� SLVPD� Z� QLQLHMV]HM� VSUDZLH� G\UHNW\ZD� QLH� ]RVWDáD�

MHV]F]H� ZGUR*RQD� GR� SUDZD� DXVWULDFNLHJR�� WR� S\WDQLH� WR� QLH� PR*H� GRW\F]\ü� *DGQHJR�

]RERZL�]DQLD�DXVWULDFNLHJR�XVWDZRGDZF\�GR�LQWHUZHQFML�Z�WHM�G]LHG]LQLH��

���� :� ]ZL�]NX� ]� SRZ\*V]\P�� S\WDQLH� F]ZDUWH� QDOH*\� UR]XPLHü� MDNR� S\WDQLH�� F]\� SUDZR�

ZVSyOQRWRZH� Z\PDJD� RG� SRGPLRWX� ]DPDZLDM�FHJR� Z� SD�VWZLH� F]áRQNRZVNLP�

LQWHUZHQLRZDQLD��QD�*�GDQLH�SRGPLRWyZ�LQG\ZLGXDOQ\FK��Z�LVWQLHM�FH�VWRVXQNL�SUDZQH�

XVWDORQH��Z�VSRVyE�QLH]JRGQ\�]�G\UHNW\Z���������QD�F]DV�QLHRNUH�ORQ\��E�G(�RNUHV�NLONX�

ODW��

���� 1DOH*\� SU]\SRPQLHü�� *H� ]JRGQLH� ]� XWUZDORQ\P� RU]HF]QLFWZHP�� ]DLQWHUHVRZDQH� RVRE\�

PRJ�� SRZRá\ZDü� VL
� SU]HG� V�GHP� NUDMRZ\P� QD� EH]ZDUXQNRZH� RUD]� Z\VWDUF]DM�FR�

SUHF\]\MQH� SRVWDQRZLHQLD� G\UHNW\Z\�� Z� SRVW
SRZDQLX� SU]HFLZNR� RUJDQRZL� ZáDG]\�

SXEOLF]QHM��]RERZL�]DQHPX�GR�VWRVRZDQLD�NUDMRZ\FK�XVWDZ��UR]SRU]�G]H�� L�SU]HSLVyZ�

DGPLQLVWUDF\MQ\FK�QLH]JRGQ\FK�]� W�� G\UHNW\Z��� QDZHW� MH*HOL�QLH� ]RVWDáD�RQD�ZGUR*RQD�

GR�ZHZQ
WU]QHJR�SRU]�GNX�SUDZQHJR�GDQHJR�SD�VWZD�F]áRQNRZVNLHJR��

���� =� SRZ\*V]HJR� Z\QLND�� *H� SRGPLRW� LQG\ZLGXDOQ\� PR*H� SRZRá\ZDü� VL
� SU]HG� V�GHP�

NUDMRZ\P� QD� SRVWDQRZLHQLD� G\UHNW\Z\� ������(:*�� MH*HOL� V�� RQH� EH]ZDUXQNRZH�

L�Z\VWDUF]DM�FR� SUHF\]\MQH�� Z� SU]\SDGNX� JG\� SRGPLRW� ]DPDZLDM�F\� Z� SD�VWZLH�

F]áRQNRZVNLP� XG]LHOLá� ]DPyZLHQLD� ]� LFK� QDUXV]HQLHP�� SRG� ZDUXQNLHP� MHGQDN*H�� *H�

]DPyZLHQLD�XG]LHORQR�SR�XSá\ZLH�XVWDORQHJR�Z�WHM�G\UHNW\ZLH�RNUHVX�SU]H]QDF]RQHJR�

QD�MHM�ZGUR*HQLH��
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���� :� W\P� SU]\SDGNX� ]� GRNXPHQWyZ� Z\QLND�� *H� XPRZ\� UDPRZH�� E
G�FH� SU]HGPLRWHP�

SRVW
SRZDQLD�JáyZQHJR�]RVWDá\�]DZDUWH�Z������URNX��WR�]QDF]\�QDZHW�SU]HG�SU]\M
FLHP�

QLQLHMV]HM�G\UHNW\Z\��

���� :�]ZL�]NX�]�SRZ\*V]\P�RGSRZLHG(�QD�S\WDQLH�F]ZDUWH�SRZLQQD�EU]PLHü��ZVSyOQRWRZH�

SUDZR� QLH� Z\PDJD� RG� SRGPLRWX� ]DPDZLDM�FHJR� LQWHUZHQFML� QD� *�GDQLH� Z� LVWQLHM�FH�

VWRVXQNL�SUDZQH��XVWDORQH�QD�F]DV�QLHRNUH�ORQ\�OXE�QD�RNUHV�NLONX�ODW��MH*HOL�VWRVXQNL�WH�

]DLVWQLDá\� SU]HG� XSá\ZHP� RNUHVX� SU]H]QDF]RQHJR� QD� WUDQVSR]\FM
� G\UHNW\Z\�

������(:*��

�

'HF\]MD�Z�VSUDZLH�NRV]WyZ�

.RV]W\�

���� .RV]W\� SRQLHVLRQH� SU]H]� SU]HGVWDZLDM�FH� VZRMH� XZDJL� 7U\EXQDáRZL� U]�G\� )UDQFML�

L�$XVWULL� RUD]� .RPLVM
�� QLH� SRGOHJDM�� ]ZURWRZL�� 3RQLHZD*� QLQLHMV]H� SRVW
SRZDQLH�

VWDQRZL� GOD� VWURQ� SRVW
SRZDQLD� JáyZQHJR� HWDS� SRVW
SRZDQLD� SU]HG� RUJDQHP�� NWyU\�

SU]HGáR*\á� QLQLHMV]H� NZHVWLH�� WR� GHF\]MD� FR� GR� NRV]WyZ� QDOH*\� GR� NRPSHWHQFML� WHJR�

RUJDQX��

�

6HQWHQFMD�RU]HF]HQLD��

1D�WHM�SRGVWDZLH���

7U\EXQDá��6]yVWD�,]ED����

Z�RGSRZLHG]L�QD�S\WDQLD��NLHURZDQH�GR�QLHJR�SU]H]�%XQGHVYHUJDEHDPW�Z�]DU]�G]HQLX�]�GQLD�

��JUXGQLD������U���SRVWDQDZLD�QLQLHMV]\P��FR�QDVW
SXMH���

��� $QL� DUW��� XVW������ DUW�� �� XVW��� DQL� *DGQH� LQQH� SRVWDQRZLHQLH� G\UHNW\Z\� 5DG\�

�������(:*� ]� GQLD� ��� JUXGQLD� ����� U��� GRW\F]�FHM� NRRUG\QDFML� SU]HSLVyZ� SUDZQ\FK�

L�DGPLQLVWUDF\MQ\FK��RGQRV]�F\FK�VL
�GR�VWRVRZDQLD�SURFHGXU�RGZRáDZF]\FK�Z�]DNUHVLH�

XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK� QD� GRVWDZ\� L� URERW\� EXGRZODQH�� QLH� PR*H� E\ü�

LQWHUSUHWRZDQH�Z� WDNL� VSRVyE�� DE\�R]QDF]DáR��*H� MH*HOL� G\UHNW\ZD�5DG\�������(:*�]�

GQLD� ��� F]HUZFD� ����� U��� GRW\F]�FD� NRRUG\QDFML� SURFHGXU� XG]LHODQLD� ]DPyZLH��

SXEOLF]Q\FK� QD� XVáXJL� QLH� ]RVWDáD� SU]HQLHVLRQD� QD� JUXQW� SUDZD� NUDMRZHJR� SU]HG�

XSá\ZHP� Z\]QDF]RQHJR� WHUPLQX�� RGZRáDQLD� RGQR�QLH� SURFHGXU� ]ZL�]DQ\FK� ]�

XG]LHOHQLHP� ]DPyZLHQLD� QD� XVáXJL� PRJ�� E\ü� NLHURZDQH� WDN*H� GR� RUJDQyZ�

RGZRáDZF]\FK��G]LDáDM�F\FK�Z�SD�VWZDFK�F]áRQNRZVNLFK�L�NRPSHWHQWQ\FK�Z�VSUDZDFK�

GRNRQ\ZDQLD� RFHQ\� SURFHGXU� ]ZL�]DQ\FK� ]� XG]LHOHQLHP� ]DPyZLHQLD� QD� GRVWDZ\�

L�URERW\� EXGRZODQH�� D� XVWDQRZLRQ\FK� QD� SRGVWDZLH� DUW�� �� XVW�� �� G\UHNW\Z\� ��������

-HGQDN*H�� GOD� SU]HVWU]HJDQLD� Z\PRJX� VWDQRZL�FHJR�� L*� SUDZR� NUDMRZH� PXVL� E\ü�

LQWHUSUHWRZDQH� ]JRGQLH� ]� G\UHNW\Z�� ������ RUD]� Z\PRJX�� ]JRGQLH� ]� NWyU\P� SUDZD�

SRGPLRWRZH� PXV]�� E\ü� VNXWHF]QLH� FKURQLRQH�� V�G� NUDMRZ\� PXVL� XVWDOLü�� F]\�

RGSRZLHGQLH�SU]HSLV\�SUDZD�NUDMRZHJR�SR]ZDODM��QD�X]QDQLH�SUDZD�RVyE�IL]\F]Q\FK�GR�

ZQLHVLHQLD� RGZRáDQLD� Z� ]ZL�]NX� ]� XG]LHOHQLHP� ]DPyZLHQLD� QD� XVáXJL�� :� WDNLFK�

RNROLF]QR�FLDFK�� MDNLH� SRZVWDá\� Z� QLQLHMV]\P� SU]\SDGNX�� V�G� NUDMRZ\� PXVL� SU]HGH�

ZV]\VWNLP�]GHF\GRZDü��F]\�WDNLH�SUDZR�GR�ZQLHVLHQLD�RGZRáDQLD�PR*H�E\ü�Z\NRQDQH�

SU]HG�W\PL�VDP\PL�RUJDQDPL��FR�RUJDQ\�XVWDQRZLRQH�Z�FHOX�UR]SDWU\ZDQLD�RGZRáD��Z�

]ZL�]NX�]�XG]LHOHQLHP�]DPyZLHQLD�QD�GRVWDZ\�L�URERW\�EXGRZODQH���
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��� 8VáXJL��SROHJDM�FH�QD�WUDQVSRUFLH�UDQQ\FK�L�FKRU\FK�Z�REHFQR�FL�SLHO
JQLDUNL��V��REM
WH�

]Dá�F]QLNLHP� ,$� NDWHJRULD� QU� ��� RUD]� ]Dá�F]QLNLHP� ,%� NDWHJRULD� QU� ��� G\UHNW\Z\�

������(:*��R�NWyU\FK�PyZL�DUW�����WHM*H�G\UHNW\Z\��

��� 3RGPLRW\�LQG\ZLGXDOQH�PRJ��VL
�SRZRá\ZDü�EH]SR�UHGQLR�QD�SU]HSLV\�7\WXáyZ�,�L�,,�Z�

SRVW
SRZDQLX� SU]HG� V�GDPL� NUDMRZ\PL�� &R� VL
� W\F]\� SRVWDQRZLH�� 7\WXáyZ� ,,,� ±� 9,�

SRGPLRW\� LQG\ZLGXDOQH� PRJ�� VL
� QD� QLH� SRZRá\ZDü� Z� SRVW
SRZDQLX� SU]HG� V�GDPL�

NUDMRZ\PL�� MH*HOL� ]� LQG\ZLGXDOQHM� DQDOL]\� LFK� WUH�FL�Z\QLND��*H� V�� RQH�EH]ZDUXQNRZH�

RUD]�Z\VWDUF]DM�FR�MDVQH�L�SUHF\]\MQH��

��� 3UDZR� ZVSyOQRWRZH� QLH� Z\PDJD� RG� ]DPDZLDM�FHJR� Z� SD�VWZLH� F]áRQNRZVNLP�

LQWHUZHQLRZDQLD� QD� *�GDQLH� SRGPLRWX� LQG\ZLGXDOQHJR� Z� LVWQLHM�FH� VWRVXQNL� SUDZQH��

]DZDUWH� QD� F]DV� QLHRNUH�ORQ\� OXE� QD� RNUHV� NLONX� ODW�� MH*HOL� VWRVXQNL� WH� SRZVWDá\� SU]HG�

XSá\ZHP�WHUPLQX�ZGUR*HQLD�G\UHNW\Z\��������



���

25=(&=(1,(��75<%81$à8���6=Ï67$��,=%$��
=��'1,$������:5=(�1,$�������U����

(YR%XV��$XVWULD��*PE+��SU]HFLZNR�1LHGHU|VWHUUHLFKLVFKH�
9HUNHKUVRUJDQLVDWLRQV��*PE+���1RYRJ��

�
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SQH� Z� RGSRZLHG]L� QD� S\WDQLH� %XQGHVYHUJDEHDPW� �)HGHUDOQ\� 8U]�G�

=DPyZLH��3XEOLF]Q\FK����$XVWULD��

=DPyZLHQLD� SXEOLF]QH� Z� VHNWRUDFK� JRVSRGDUNL� ZRGQHM�� HQHUJHW\NL�� WUDQVSRUWX�

L�WHOHNRPXQLNDFML���VNXWHN�G\UHNW\Z\��NWyUD�QLH�]RVWDáD�ZGUR*RQD�GR�SUDZD�ZHZQ
WU]QHJR��

�

6SUDZD�&��������

6SUDZR]GDQLD�7U\EXQDáX�(XURSHMVNLHJR�]������URNX��VWURQD�,������

�

6WUHV]F]HQLH�

$UW�� �� XVW�� �� ±� ��� DUW�� �� XVW�� �� RUD]� �� �� �� L� SR]RVWDáH� SU]HSLV\� G\UHNW\Z\�5DG\� �������

GRW\F]�FHM� NRRUG\QDFML� SU]HSLVyZ� SUDZQ\FK� L� DGPLQLVWUDF\MQ\FK�� RGQRV]�F\FK� VL
� GR�

VWRVRZDQLD� SU]HSLVyZ�ZVSyOQRWRZ\FK�Z� ]DNUHVLH� SURFHGXU� XG]LHODQLD� ]DPyZLH�� SU]H]�

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

L�WHOHNRPXQLNDFML�� QLH� PRJ�� E\ü� LQWHUSUHWRZDQH� Z� WDN�� *H� SU]\� EUDNX� ZGUR*HQLD�

G\UHNW\Z\� SU]HG� NR�FHP� RNUHVX� QD� WR� Z\]QDF]RQHJR�� RUJDQ\� RGZRáDZF]H� SD�VWZ�

F]áRQNRZVNLFK� NRPSHWHQWQH� Z� VSUDZLH� ]DPyZLH�� SXEOLF]Q\FK� QD� URERW\� EXGRZODQH�

L�GRVWDZ\�� PRJ�� WDN*H� UR]SDWU\ZDü� RGZRáDQLD� GRW\F]�FH� XG]LHODQLD� ]DPyZLH��

SXEOLF]Q\FK� Z� VHNWRUDFK� JRVSRGDUNL� ZRGQHM�� HQHUJHW\NL�� WUDQVSRUWX� L� WHOHNRPXQLNDFML��

-HGQDN*H�� FHOHP� SU]HVWU]HJDQLD� Z\PRJX� LQWHUSUHWRZDQLD� SUDZD� ZHZQ
WU]QHJR� Z�

]JRG]LH� ]� G\UHNW\Z�� ������ L� Z\PRJX� VNXWHF]QHM� RFKURQ\� SUDZ� SRGPLRWyZ�

LQG\ZLGXDOQ\FK��V�G�NUDMRZ\�SRZLQLHQ�XVWDOLü��F]\�RNUH�ORQH�SU]HSLV\�SUDZD�NUDMRZHJR�

GRSXV]F]DM�� X]QDZDQLH� SUDZD� SRGPLRWyZ� LQG\ZLGXDOQ\FK� GR� ZV]F]
FLD� SURFHGXU\�

RGZRáDZF]HM�� GRW\F]�FHM� XG]LHODQLD� ]DPyZLH�� Z� VHNWRUDFK� JRVSRGDUNL� ZRGQHM��

HQHUJHW\NL�� WUDQVSRUWX� L� WHOHNRPXQLNDFML��6�G�NUDMRZ\�PXVL�Z�V]F]HJyOQR�FL�VSUDZG]Lü��

F]\� SUDZR� ZV]F]
FLD� SURFHGXU\� RGZRáDZF]HM� PR*H� E\ü� Z\NRQDQH� SU]HG� W\PL� VDP\PL�

RUJDQDPL�� FR� XVWDQRZLRQH� Z� FHOX� UR]SDWU\ZDQLD� RGZRáD�� GRW\F]�F\FK� XG]LHODQLD�

]DPyZLH�� SXEOLF]Q\FK� QD� GRVWDZ\� L� URERW\� EXGRZODQH�� -H*HOL� SRVWDQRZLH�� SUDZD�

ZHZQ
WU]QHJR� QLH� PR*QD� LQWHUSUHWRZDü� Z� ]JRG]LH� ]� G\UHNW\Z�� ������� ZyZF]DV�

]DLQWHUHVRZDQH� RVRE\� PRJ��� Z� RGSRZLHGQLP� WU\ELH� SU]HZLG]LDQ\P� SUDZHP�

ZHZQ
WU]Q\P�� GRPDJDü� VL
� RGV]NRGRZDQLD� W\WXáHP� V]NyG� SRQLHVLRQ\FK�ZVNXWHN� EUDNX�

ZGUR*HQLD�G\UHNW\Z\�GR�SUDZD�ZHZQ
WU]QHJR�Z�Z\]QDF]RQ\P�WHUPLQLH��

�

6WURQ\�

Z�VSUDZLH�&����������

%XQGHVYHUJDEHDPW� �$XVWULD�� ]ZUyFLá� VL
� GR� 7U\EXQDáX� QD� PRF\� DUW�� ���� 7UDNWDWX� :(� R�

Z\GDQLH� RU]HF]HQLD�ZVW
SQHJR��Z� VSUDZLH�SRVW
SRZDQLD� WRF]�FHJR� VL
� SU]HG� W\P*H� V�GHP��

SRPL
G]\�U]HF]RQ\P�RUJDQHP�D� �

�������������������������������������������������
��1U�&HOH[X������-2����
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(YR%XV�$XVWULD�*PE+�

RUD]�

1LHGHU|VWHUUHLFKLVFKH�9HUNHKUVRUJDQLVDWLRQV�*PE+��1RYRJ��

Z� VSUDZLH� LQWHUSUHWDFML� G\UHNW\Z\� 5DG\� ������(:*� ]� GQLD� ��� OXWHJR� ����� U��� GRW\F]�FHM�

NRRUG\QDFML� SU]HSLVyZ� SUDZQ\FK� L� DGPLQLVWUDF\MQ\FK�� RGQRV]�F\FK� VL
� GR� VWRVRZDQLD�

SU]HSLVyZ� ZVSyOQRWRZ\FK� Z� ]DNUHVLH� SURFHGXU� XG]LHODQLD� ]DPyZLH�� SU]H]� SRGPLRW\�

G]LDáDM�FH�Z�VHNWRUDFK�JRVSRGDUNL�ZRGQHM��HQHUJHW\NL��WUDQVSRUWX�L�WHOHNRPXQLNDFML��2-������

/����VWU�������

�

75<%81$à���6]yVWD�,]ED��

Z� VNáDG]LH�� +�� 5DJQHPDOP�� 3U]HZRGQLF]�F\� ,]E\�� *�)�� 0DQFLQL�� 3�-�*�� .DSWH\Q� �6
G]LD��

6SUDZR]GDZFD���-�/��0XUUD\�L�.�0��,RDQQRX��6
G]LRZLH�

5]HF]QLN�*HQHUDOQ\��1��)HQQHOO\��

6HNUHWDU]��+�$��5XKO��*áyZQ\�$GPLQLVWUDWRU�

SR�UR]ZD*HQLX�SLVHPQ\FK�XZDJ�]áR*RQ\FK�Z�LPLHQLX��

�� 5]�GX� $XVWULDFNLHJR� SU]H]� :ROID� 2NUHVHN�� 5DGF
� 0LQLVWHULDOQHJR� Z� %LXU]H� 6SUDZ�

.RQVW\WXF\MQ\FK� Z� 8U]
G]LH� .DQFOHU]D� )HGHUDOQHJR�� Z\VW
SXM�FHJR� Z� FKDUDNWHU]H�

SHáQRPRFQLND��

�� .RPLVML� :VSyOQRW� (XURSHMVNLFK� SU]H]� +HQGULND� YDQ� /LHU�� 'RUDGF
� 3UDZQHJR� L� &ODXGL
�

6FKPLGW�]�%LXUD�3UDZQHJR��Z\VW
SXM�F\FK�Z�FKDUDNWHU]H�SHáQRPRFQLNyZ��

ELRU�F�SRG�XZDJ
�VSUDZR]GDQLH�]�UR]SUDZ\��

SR� Z\VáXFKDQLX� XVWQ\FK� Z\VW�SLH�� ILUP\�1LHGHU|VWHUUHLFKLVFKH� 9HUNHKUV� ��:LHGH��� 5]�GX�

$XVWULL�� UHSUH]HQWRZDQHJR� SU]H]� 0LFKDHOD� )UXKPDQD� ]� )HGHUDOQHJR� 0LQLVWHUVWZD� 6SUDZ�

=DJUDQLF]Q\FK��Z\VW
SXM�FHJR�Z�FKDUDNWHU]H�SHáQRPRFQLND��L�.RPLVML�UHSUH]HQWRZDQHM�SU]H]�

+HQGULND�YDQ�/LHU�L�&ODXGL
�6FKPLGW��QD�SRVLHG]HQLX�Z�GQLX����OXWHJR������U��

SR�Z\VáXFKDQLX�2SLQLL�5]HF]QLND�*HQHUDOQHJR�QD�SRVLHG]HQLX�Z�GQLX���NZLHWQLD������U���

Z\GDMH�QDVW
SXM�FH�RU]HF]HQLH��

�

3RGVWDZD�RU]HF]HQLD�

��� :� RU]HF]HQLX� ]� GQLD� ��� OLVWRSDGD� ����� U��� NWyUH� 7U\EXQDá� RWU]\PDá�Z� GQLX� ���PDUFD�

����� U��� %XQGHVYHUJDEHDPW� �)HGHUDOQ\� 8U]�G� =DPyZLH�� 3XEOLF]Q\FK�� ]ZUyFLá� VL
� GR�

7U\EXQDáX�� QD� SRGVWDZLH� DUW�� ���� 7UDNWDWX� :(�� R� Z\GDQLH� RU]HF]HQLD� ZVW
SQHJR� Z�

WU]HFK� NZHVWLDFK�� GRW\F]�F\FK� LQWHUSUHWDFML� G\UHNW\Z\� 5DG\� ������(:*� ]� GQLD�

���OXWHJR� ����� U��� GRW\F]�FHM� NRRUG\QDFML� SU]HSLVyZ� SUDZQ\FK� L� DGPLQLVWUDF\MQ\FK��

RGQRV]�F\FK� VL
� GR� VWRVRZDQLD� SU]HSLVyZ� ZVSyOQRWRZ\FK� Z� ]DNUHVLH� SURFHGXU�

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

HQHUJHW\NL��WUDQVSRUWX�L�WHOHNRPXQLNDFML��2-������/����VWU�������

��� .ZHVWLD� WD� ]RVWDáD� SRGQLHVLRQD� Z� WUDNFLH� SRVW
SRZDQLD�� NWyUHJR� VWURQDPL� V�� VSyáNL�

(YR%XV� $XVWULD� *PE+� �GDOHM� ]ZDQD� Ä(YR%XV´�� L� 1LHGHU|VWHUUHLFKLVFKH�

9HUNHKUVRUJDQLVDWLRQV�*PE+��GDOHM�]ZDQD�Ä1RYRJ´���Z�VSUDZLH�XG]LHOHQLD�]DPyZLHQLD�

QD�GRVWDZ\�DXWREXVyZ��
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5DP\�SUDZQH�

��� '\UHNW\ZD� ������ Z\PDJD�� E\� SD�VWZD� F]áRQNRZVNLH� XVWDQRZLá\� RGSRZLHGQLH�

SURFHGXU\�VSUDZG]DQLD�]JRGQR�FL�]�SUDZHP�SURFHVX�XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK�

Z�VHNWRUDFK�Z\PLHQLRQ\FK�Z�G\UHNW\ZLH�QDMSy(QLHM�GR���VW\F]QLD������U��

��� $UW����G\UHNW\Z\�VWDQRZL��

Ä��� 3D�VWZD�F]áRQNRZVNLH�SRGHMP��NRQLHF]QH��URGNL�Z�FHOX�]DSHZQLHQLD��*H�GHF\]MH�

SRGM
WH� SU]H]� ]DPDZLDM�F\FK� SRGOHJDM�� HIHNW\ZQHPX�� D� ]ZáDV]F]D� PR*OLZLH�

V]\ENLHPX� SRVW
SRZDQLX� RGZRáDZF]HPX�� ]JRGQLH� ]� ZDUXQNDPL� RNUH�ORQ\PL�Z�

SRQL*V]\FK� DUW\NXáDFK�� ]H� V]F]HJyOQ\P� XZ]JO
GQLHQLHP� DUW�� ��� XVW�� ��� QD�

SRGVWDZLH�� *H� GHF\]MH� WH� QDUXV]\á\� SUDZR�ZVSyOQRWRZH�Z� G]LHG]LQLH� ]DPyZLH��

OXE�NUDMRZ\FK�SU]HSLVyZ�ZGUD*DM�F\FK�WR�SUDZR�Z�]DNUHVLH��

�D�� SRVW
SRZDQLD�R�XG]LHOHQLH�]DPyZLHQLD�REM
WHJR�G\UHNW\Z���������(:*�

RUD]�

�E��]JRGQR�FL� ]� DUW�� ��� XVW�� �� OLW�� D�� SRZ\*V]HM� G\UHNW\Z\�� Z� SU]\SDGNX�

]DPDZLDM�F\FK��GR�NWyU\FK�SU]HSLV�WHQ�VL
�VWRVXMH��

��� 3D�VWZD�F]áRQNRZVNLH�]DSHZQLHQL���*H�SU]HGVL
ELRUVWZD��NWyUH�PRJ��Z\VW�SLü�]�

URV]F]HQLDPL� ]� W\WXáX� SRQLHVLRQHM� V]NRG\� Z� NRQWHN�FLH� SURFHGXU\� XG]LHODQLD�

]DPyZLHQLD�� QLH� E
G�� G\VNU\PLQRZDQH� Z� Z\QLNX� ]DZDUWHJR� Z� QLQLHMV]HM�

G\UHNW\ZLH� UR]Uy*QLHQLD� SRPL
G]\� SU]HSLVDPL� NUDMRZ\PL� ZGUD*DM�F\PL� SUDZR�

:VSyOQRW\��D�SR]RVWDá\PL�SU]HSLVDPL�NUDMRZ\PL��

��� 3D�VWZD� F]áRQNRZVNLH� ]DSHZQL��� *H� �URGNL� RGZRáDZF]H�� ]JRGQLH� ]H�

V]F]HJyáRZ\PL� SU]HSLVDPL�� NWyUH� SD�VWZD� F]áRQNRZVNLH� PRJ�� ZSURZDG]Lü�� V��

GRVW
SQH� FR� QDMPQLHM� ND*GHPX� SRGPLRWRZL�� NWyU\� PD� OXE� PLDá� LQWHUHV� Z�

X]\VNDQLX�GDQHJR�]DPyZLHQLD��Z�SU]\SDGNX��JG\�WDNL�SRGPLRW�GR]QDá�XV]F]HUENX�

OXE� ]DJUD*D� PX� GR]QDQLH� XV]F]HUENX� Z� Z\QLNX� GRPQLHPDQHJR� QDUXV]HQLD�

SU]HSLVyZ��:� V]F]HJyOQR�FL�� SD�VWZD� F]áRQNRZVNLH�PRJ�� Z\PDJDü� RG� WDNLHJR�

SRGPLRWX� XSU]HGQLHJR� SRZLDGRPLHQLD� ]DPDZLDM�FHJR� R� GRPQLHPDQ\P�

QDUXV]HQLX�SU]HSLVyZ�L�R�]DPLDU]H�VNRU]\VWDQLD�]H��URGNyZ�RGZRáDZF]\FK�´�

��� $UW����VWDQRZL��

��� 3D�VWZD� F]áRQNRZVNLH� ZSURZDG]�� GR� SURFHGXU� RGZRáDZF]\FK�� RNUH�ORQ\FK� Z�

DUW�����RGSRZLHGQLH��URGNL�REHMPXM�FH�SUDZR�GR��

D�� SRGM
FLD�� Z� PR*OLZLH� QDMNUyWV]\P� WHUPLQLH� Z� SRVW
SRZDQLX� GRUD(Q\P��

�URGNyZ� W\PF]DVRZ\FK� Z� FHOX� QDSUDZ\� GRPQLHPDQHJR� QDUXV]HQLD� OXE�

]DSRELH*HQLD�GDOV]\P�V]NRGRP�GOD�SRGPLRWyZ��R�NWyU\FK�PRZD�SRZ\*HM��Z�

W\P� ]DZLHV]HQLD� OXE� GRSURZDG]HQLD� GR� ]DZLHV]HQLD� SURFHGXU\� XG]LHOHQLD�

]DPyZLHQLD�OXE�Z\NRQDQLD�GHF\]ML�SRGM
W\FK�SU]H]�]DPDZLDM�FHJR��

RUD]�

E�� XFK\OHQLD� OXE� GRSURZDG]HQLD� GR� XFK\OHQLD� GHF\]ML� EH]SUDZQ\FK�� Z� W\P�

XVXQL
FLD� G\VNU\PLQXM�F\FK� VSHF\ILNDFML� WHFKQLF]Q\FK�� HNRQRPLF]Q\FK� OXE�

ILQDQVRZ\FK�VSHF\ILNDFML�]DZDUW\FK�Z�RJáRV]HQLX�R�]DPyZLHQLX��RNUHVRZ\FK�

]DZLDGRPLHQLDFK� R� SODQRZDQ\FK� ]DPyZLHQLDFK�� RJáRV]HQLX� R� LVWQLHQLX�

V\VWHPX� NZDOLILNDFML�� ]DSURV]HQLX� GR� SU]HWDUJX�� GRNXPHQWDFML� XPRZ\� OXE�Z�

MDNLPNROZLHN� LQQ\P� GRNXPHQFLH� ]ZL�]DQ\P� ]� SURFHGXU�� XG]LHOHQLD�

]DPyZLHQLD��
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E�G(�

F�� SRGM
FLD�� Z� MDN� QDMNUyWV]\P� WHUPLQLH�� MH*HOL� WR� PR*OLZH� Z� SURFHGXU]H�

GRUD(QHM� L�� MH*HOL� WR� NRQLHF]QH�� Z� SURFHGXU]H� ]Z\NáHM�� �URGNyZ� LQQ\FK� QL*�

SU]HZLG]LDQH� Z� OLW�� D�� L� E��� Z� FHOX� QDSUDZ\� GRPQLHPDQHJR� QDUXV]HQLD�

L�]DSRELH*HQLX� V]NRGRP� GOD� SRGPLRWyZ�� R� NWyU\FK� PRZD� SRZ\*HM�� Z�

V]F]HJyOQR�FL� QDND]DQLX� Z\SáDW\� RNUH�ORQHM� NZRW\� Z� SU]\SDGNDFK�� JG]LH�

QDUXV]HQLH�QLH�]RVWDáR�QDSUDZLRQH�DOER�PX�QLH�]DSRELH*RQR��

3D�VWZD� F]áRQNRZVNLH� PRJ�� GRNRQDü� WHJR� Z\ERUX� DOER� Z� RGQLHVLHQLX� GR�

ZV]\VWNLFK� ]DPDZLDM�F\FK�� DOER� Z� VWRVXQNX� GR� NDWHJRULL� MHGQRVWHN�

RNUH�ORQ\FK� QD� SRGVWDZLH� RELHNW\ZQ\FK� NU\WHULyZ�� WDN� E\� Z� ND*G\P�

SU]\SDGNX� ]DFKRZDü� HIHNW\ZQR�ü� XVWDQRZLRQ\FK� �URGNyZ�� Z� FHOX�

QLHGRSXV]F]HQLD�GR�QDUXV]HQLD�LQWHUHVyZ�]DLQWHUHVRZDQ\FK�SRGPLRWyZ��

G�� RUD]�� Z� REX� SRZ\*V]\FK� SU]\SDGNDFK�� GR� SU]\]QDQLD� RGV]NRGRZD��

SRGPLRWRP��NWyUH�GR]QDá\�XV]F]HUENX�Z�Z\QLNX�QDUXV]HQLD�SU]HSLVyZ��

*G\�URV]F]HQLH�R�RGV]NRGRZDQLH�X]DVDGQLDQH�MHVW�IDNWHP��*H�GHF\]MD�]RVWDáD�

SRGM
WD� QLH]JRGQLH� ]� SUDZHP�� SD�VWZD� F]áRQNRZVNLH� PRJ�� ]DSHZQLü�� Z�

SU]\SDGNDFK�� JG\� Z\PDJD� WHJR� V\VWHP� LFK� SUDZD� ZHZQ
WU]QHJR� L� LVWQLHM��

RGSRZLHGQLH� RUJDQ\� R� QLH]E
GQ\FK� XSUDZQLHQLDFK� Z� W\P� Z]JO
G]LH�� *H�

SRGZD*DQD�GHF\]MD�E
G]LH�XSU]HGQLR�XFK\ORQD�DOER�X]QDQD�]D�EH]SUDZQ���

��� 8SUDZQLHQLD��R�NWyU\FK�PRZD�Z�XVW����PRJ��E\ü�SU]\]QDQH�RGG]LHOQ\P�RUJDQRP�

RGSRZLHG]LDOQ\P�]D�SRV]F]HJyOQH�DVSHNW\�SURFHGXU\�RGZRáDZF]HM��

��� 3RVW
SRZDQLH�RGZRáDZF]H� VDPR�Z�VRELH�QLH�PXVL�PLHü�DXWRPDW\F]QHJR�VNXWNX�

]DZLHV]DM�FHJR� ZREHF� SRVW
SRZDQLD� R� XG]LHOHQLH� ]DPyZLHQLD�� GR� NWyUHJR� VL
�

RGQRVL��

��� 3D�VWZD� F]áRQNRZVNLH� PRJ�� X]QDü�� *H� RUJDQ� RGZRáDZF]\� SU]\� SRGHMPRZDQLX�

GHF\]ML� R� ]DVWRVRZDQLX� �URGNyZ� W\PF]DVRZ\FK� PR*H� Z]L�ü� SRG� XZDJ
�

SUDZGRSRGREQH� NRQVHNZHQFMH� SRGHMPRZDQ\FK� �URGNyZ� GOD� ZV]\VWNLFK� VWURQ��

NWyUH�PRJ��GR]QDü�XV]F]HUENX��D�WDN*H�GOD�LQWHUHVX�SXEOLF]QHJR�L�RUJDQ�WHQ�PR*H�

QLH� VWRVRZDü� WDNLFK� �URGNyZ�� MH*HOL� LFK� QHJDW\ZQH� NRQVHNZHQFMH� PRJá\E\�

SU]HZ\*V]\ü� NRU]\�FL�� 'HF\]MD� R� QLH]DVWRVRZDQLX� �URGNyZ� W\PF]DVRZ\FK� QLH�

PR*H� QDUXV]\ü� SR]RVWDá\FK� URV]F]H�� SRGPLRWX� NRU]\VWDM�FHJR� ]H� �URGNyZ�

RGZRáDZF]\FK��

��� .ZRWD�� NWyUD� PD� E\ü� ]DSáDFRQD� ]JRGQLH� ]� XVW�� �� OLW�� F�� PXVL� E\ü� XVWDORQD� QD�

SR]LRPLH� RGSRZLHGQLR�Z\VRNLP�� DE\� ]QLHFK
FLü� ]DPDZLDM�FHJR� GR� SRSHáQLHQLD�

QDUXV]HQLD� OXE� WUZDQLD� Z� QLP�� =DSáDWD� WHM� NZRW\� PR*H� E\ü� X]DOH*QLRQD� RG�

RVWDWHF]QHM�GHF\]ML��*H�QDUXV]HQLH�U]HF]\ZL�FLH�PLDáR�PLHMVFH��

��� 6NXWNL�VNRU]\VWDQLD�]�XSUDZQLH���R�NWyU\FK�PRZD�Z�XVW����Z�VWRVXQNX�GR�XPRZ\�

SRGSLVDQHM� ZVNXWHN� XG]LHOHQLD� ]DPyZLHQLD� RNUH�OD� SUDZR� NUDMRZH�� 3RQDGWR�

SD�VWZR� F]áRQNRZVNLH�PR*H� X]QDü�� *H�� ]�Z\M�WNLHP� V\WXDFML�� JG\� GHF\]MD�PXVL�

]RVWDü� XFK\ORQD� SU]HG� SU]\]QDQLHP� RGV]NRGRZDQLD�� SR� SRGSLVDQLX� XPRZ\�

ZVNXWHN� XG]LHOHQLD� ]DPyZLHQLD�� XSUDZQLHQLD� RUJDQyZ� RGZRáDZF]\FK� ]RVWDQ��

RJUDQLF]RQH� GR� SU]\]QDQLD� RGV]NRGRZD�� SRGPLRWRP�� NWyUH� GR]QDá\� XV]F]HUENX�

Z�Z\QLNX�QDUXV]HQLD�SU]HSLVyZ��

��� :� SU]\SDGNX�� JG\� Z\VW
SXMH� URV]F]HQLH� R� RGV]NRGRZDQLH� REHMPXM�FH� ]ZURW�

NRV]WX� SU]\JRWRZDQLD� RIHUW\� OXE� XF]HVWQLF]HQLD� Z� SRVW
SRZDQLX� ]ZL�]DQ\P� ]�

XG]LHOHQLHP�]DPyZLHQLD��RG�SRGPLRWX�Z\VW
SXM�FHJR�]�URV]F]HQLHP�Z\PDJD�VL
�



2U]HF]HQLD�(XURSHMVNLHJR�7U\EXQDáX�6SUDZLHGOLZR�FL�

����

MHG\QLH�XGRZRGQLHQLD�QDUXV]HQLD�SUDZD�:VSyOQRW\�Z�G]LHG]LQLH�]DPyZLH��� OXE�

SU]HSLVyZ� NUDMRZ\FK� ZGUD*DM�F\FK� WR� SUDZR�� RUD]� *H� PLDáE\� RQ� U]HF]\ZLVW��

V]DQV
�X]\VNDQLD�]DPyZLHQLD��NWyUD� WR� V]DQVD��Z�NRQVHNZHQFML� WHJR�QDUXV]HQLD��

]RVWDáD�]DSU]HSDV]F]RQD��

��� 3D�VWZD� F]áRQNRZVNLH� ]DSHZQL�� HIHNW\ZQH� Z\NRQDQLH� GHF\]ML� SRGM
W\FK� SU]H]�

RUJDQ\�RGZRáDZF]H��

��� 7DP�JG]LH�RUJDQ\�RGZRáDZF]H�QLH�PDM��FKDUDNWHUX�V�GRZHJR��LFK�GHF\]MH�PXV]��

E\ü� ]DZV]H� X]DVDGQLRQH� QD� SL�PLH�� 3RQDGWR�� Z� WDNLP� SU]\SDGNX� QDOH*\�

ZSURZDG]Lü� SU]HSLV\� JZDUDQWXM�FH� SRVW
SRZDQLH�� G]L
NL� NWyUHPX� ZV]HONLH�

HZHQWXDOQLH� EH]SUDZQH� �URGNL� SRGM
WH� SU]H]� RUJDQ� RGZRáDZF]\� OXE� ZV]HONLH�

XFK\ELHQLD� Z� Z\NRQ\ZDQLX� QDGDQ\FK� PX� XSUDZQLH�� E
G�� PRJá\� E\ü�

SU]HGPLRWHP�RGZRáDQLD�Z�V�G]LH�OXE�RGZRáDQLD�UR]SDWU\ZDQHJR�SU]H]�LQQ\�RUJDQ�

E
G�F\�V�GHP�OXE�WU\EXQDáHP�Z�]QDF]HQLX�DUW������7UDNWDWX�L�QLH]DOH*Q\�]DUyZQR�

RG�]DPDZLDM�FHJR��MDN�L�RUJDQX�RGZRáDZF]HJR��

&]áRQNRZLH�WHJR�QLH]DOH*QHJR�RUJDQX��R�NWyU\P�PRZD�Z�SLHUZV]\P�DNDSLFLH�V��

SRZRá\ZDQL� L� RSXV]F]DM�� VWDQRZLVNR� QD� W\FK� VDP\FK�ZDUXQNDFK�� FR� V
G]LRZLH��

MH*HOL� FKRG]L� R� XU]�G�RGSRZLHG]LDOQ\� ]D� LFK� QRPLQDFM
�� RNUHV� NDGHQFML� RUD]� LFK�

RGZRáDQLH�� 3U]\QDMPQLHM� SU]HZRGQLF]�F\� WHJR� QLH]DOH*QHJR� RUJDQX� PXVL� PLHü�

WDNLH� VDPH� NZDOLILNDFMH� ]DZRGRZH� L� SUDZQH�� MDN� V
G]LRZLH�� 1LH]DOH*Q\� RUJDQ�

SRGHMPXMH� GHF\]MH� SR� SU]HSURZDG]HQLX� SRVW
SRZDQLD��Z�NWyU\P�Z\VáXFKDQH� V��

RELH� VWURQ\�� D� GHF\]MH� WH� V�� SUDZQLH� ZL�*�FH�� Z� VSRVyE� RNUH�ORQ\� SU]H]� ND*GH�

SD�VWZR�F]áRQNRZVNLH�´�

�2-������/�����VWU�������

��� :� $XVWULL�� %XGHVJHVHW]� �EHU� GLH� 9HUJDEH� YRQ� $XIWUlJHQ� �)HGHUDOQD� XVWDZD� R�

]DPyZLHQLDFK�SXEOLF]Q\FK��%XQGHVJHVHW]EDODWW������������GDOHM�]ZDQD�%YHUJ*���NWyUD�

ZHV]áD� Z� *\FLH� �� VW\F]QLD� ����� U��� ZGUR*\áD� GR� NUDMRZHJR� SRU]�GNX� SUDZQHJR�

SRVWDQRZLHQLD���
�� G\UHNW\Z\�5DG\��������(:*�]����JUXGQLD������U��GRW\F]�FHM�NRRUG\QDFML�SU]HSLVyZ�

SUDZQ\FK� L� DGPLQLVWUDF\MQ\FK�� RGQRV]�F\FK� VL
� GR� � VWRVRZDQLD� SURFHGXU�

RGZRáDZF]\FK� Z� ]DNUHVLH� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK� QD� GRVWDZ\� L� URERW\�

EXGRZODQH��2-������/������VWU�������

�� G\UHNW\Z\�5DG\�������(:*�]����OXWHJR������U��GRW\F]�FHM�NRRUG\QDFML��SU]HSLVyZ�

SUDZQ\FK� L� DGPLQLVWUDF\MQ\FK� RGQRV]�F\FK� VL
� GR� � VWRVRZDQLD� SU]HSLVyZ�

ZVSyOQRWRZ\FK�Z�]DNUHVLH�SURFHGXU�XG]LHODQLD�]DPyZLH��SU]H]�SRGPLRW\�G]LDáDM�FH�

Z�VHNWRUDFK�JRVSRGDUNL�ZRGQHM��HQHUJHW\NL��WUDQVSRUWX�L�WHOHNRPXQLNDFML��2-������/�

�����VWU�������

��� 8VW������%9HUJ*�VWDQRZL��

Ä1LQLHMV]D� 8VWDZD� GRW\F]\� Z\á�F]QLH� VHNWRUD� ZRGQHJR�� HQHUJHW\F]QHJR��

WUDQVSRUWX� L� á�F]QR�FL� Z� ]DNUHVLH� RNUH�ORQ\P� Z� F]ZDUW\P� UR]G]LDOH� WU]HFLHM�

F]
�FL��3RVWDQRZLHQLD�F]ZDUWHM�F]
�FL�QLH�GRW\F]��]DPyZLH��SXEOLF]Q\FK�Z�W\FK�

VHNWRUDFK�´�

��� &]ZDUWD� F]
�ü� %9HUJ*� GRW\F]�FD� RFKURQ\� SUDZQHM� �5HFKWVVFKXW]�� SU]HZLGXMH�

SURFHGXU
� RGZRáDZF]�� SU]HG� %XQGHVYHUJDEHDPW�� 1D� PRF\� DUW�� ����� RIHUHQW�� NWyUHJR�

RIHUWD� ]RVWDáD� RGU]XFRQD�� PR*H� ]áR*\ü� RGZRáDQLH� GR� %XQGHVYHUJDEHDPW� Z� VSUDZLH�

]DPyZLHQLD� XG]LHORQHJR� SU]H]� VHNWRU� SD�VWZRZ\� Z� WHUPLQLH� GZyFK� W\JRGQL� RG�

SRZLDGRPLHQLD�R�Z\QLNDFK�SU]HWDUJX��
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��� &]ZDUW\� UR]G]LDá�� ]DW\WXáRZDQ\� Ä3U]HSLV\� V]F]HJyáRZH� GRW\F]�FH� RUJDQyZ�

XG]LHODM�F\FK� ]DPyZLH�� SXEOLF]Q\FK� Z� VHNWRU]H� ZRGQ\P�� HQHUJHW\F]Q\�� WUDQVSRUWX�

L�á�F]QR�FL´�]DZLHUD�XVW�������%9HUJ*�Z�EU]PLHQLX�QDVW
SXM�F\P��

Ä3RVWDQRZLHQLD� QLQLHMV]HJR� UR]G]LDáX� GRW\F]�� Z\á�F]QLH� RUJDQyZ� XG]LHODM�F\FK�

]DPyZLH��SXEOLF]Q\FK��R�LOH�SURZDG]��RQH�G]LDáDOQR�ü�Z�UR]XPLHQLX�SRGSXQNWX����RUD]�

SRGPLRWyZ�LQG\ZLGXDOQ\FK�XG]LHODM�F\FK�]DPyZLH��´�

���� '\UHNW\ZD� ������ ]RVWDáD� SU]HáR*RQD� QD� JUXQW� SUDZD� ZHZQ
WU]QHJR� SRSU]H]� XVWDZ
�

IHGHUDOQ��� ]PLHQLDM�FD� IHGHUDOQ�� XVWDZ
� R� XG]LHODQLX� ]DPyZLH�� SXEOLF]Q\FK�� RUD]�

XVWDZ\� R� ]DWUXGQLDQLX� FXG]R]LHPFyZ� �%*%��1U� ����������8VWDZD�ZHV]áD�Z�*\FLH�Z�

GQLX���VW\F]QLD������U��

*áyZQH�SRVW
SRZDQLH�

���� :� GQLX� ��� OLSFD� ����� U�� (YR%XV� ]ZUyFLá� VL
� GR� %XQGHVYHUJDEHDPW� ]� ZQLRVNLHP� R�

XUXFKRPLHQLH� SURFHGXU\� RGZRáDZF]HM� Z� WU\ELH� DUW�� ����� %9HUJ*�� :QLRVHN� GRW\F]\á�

SRVW
SRZDQLD�SU]HWDUJRZHJR�]DLQLFMRZDQHJR�SU]H]�1RYRJ�Z�VSUDZLH�GRVWDZ\���������

DXWREXVyZ� GR� �ZLDGF]HQLD� XVáXJ� HNVSUHVRZ\FK�� PL
G]\PLDVWRZ\FK� SU]HZR]yZ�

DXWREXVRZ\FK��

���� 1D� SRSDUFLH� ZQLRVNX� ILUPD� (YR%XV� R�ZLDGF]\áD�� *H� Z� WRNX� SRVW
SRZDQLD� Z\EUDQD�

RIHUWD�]RVWDáD�]PLHQLRQD��SU]H]�FR�FHQD�SRQRZQHJR�]DNXSX�DXWREXVyZ�Z]URVáD�]�����

GR������

���� :�]ZL�]NX�]�W\P�%XQGHVYHUJDEHDPW�]DZLHVLá�SRVW
SRZDQLH�L�]ZUyFLá�VL
�GR�7U\EXQDáX�

6SUDZLHGOLZR�FL�R�Z\GDQLH�RU]HF]HQLD�ZVW
SQHJR�Z�RGSRZLHG]L�QD�QDVW
SXM�FH�S\WDQLD���

Ä���� &]\�SRGPLRW�LQG\ZLGXDOQ\�PR*H�Z\ZRG]Lü�]�DUW����XVW�������DUW���XVW�����XVW�������

OXE� LQQHJR� SRVWDQRZLHQLD� G\UHNW\Z\� ������(:*�� V]F]HJyOQH� SUDZR�

ZQLRVNRZDQLD� R� SU]HSURZDG]HQLH� SURFHGXU\� RGZRáDZF]HM� SU]HG� RUJDQDPL� OXE�

V�GDPL�DOER� WU\EXQDáDPL�]JRGQLH�]�DUW����XVW����G\UHNW\Z\�������(:*��NWyUH� WR�

SUDZR� MHVW� Z\VWDUF]DM�FR� SUHF\]\MQH� L� NRQNUHWQH�� WDN�� *H� �� Z� Z\SDGNX� EUDNX�

ZGUR*HQLD� SU]H]� SD�VWZR� F]áRQNRZVNLH� SRVWDQRZLH�� SU]HGPLRWRZHM� G\UHNW\Z\�

GR�SUDZD�ZHZQ
WU]QHJR�SRGPLRW�WHQ�PR*H�SRZRá\ZDü�VL
�QD�WR�SRVWDQRZLHQLH"�

-H*HOL�RGSRZLHG(�QD�S\WDQLH���MHVW�WZLHUG]�FD��

���� &]\� Z� WRNX� SU]HSURZDG]DQLD� SURFHGXU\� RGZRáDZF]HM� V�G� NUDMRZ\� R� FHFKDFK�

%XQGHVYHUJDEHDPW� ]RERZL�]DQ\� MHVW� QLH� EUDü� SRG� XZDJ
� SRVWDQRZLH�� SUDZD�

NUDMRZHJR�� WDNLFK� MDN�DUW������Z�]ZL�]NX�]�DUW�������%XQGHVYHUJDEHJHVHW]��NWyUH�

Z\NOXF]DM�� SURZDG]HQLH� SU]H]H�� SURFHGXU\� RGZRáDZF]HM�� QDZHW� MH*HOL� SUDZR�

ZHZQ
WU]QH�SU]HZLGXMH�WDN��SURFHGXU
�RGZRáDZF]���Z\á�F]QLH�FHOHP�ZGUR*HQLD�

G\UHNW\Z\��������(:*�GR�SUDZD�ZHZQ
WU]QHJR"�

-H*HOL�RGSRZLHG(�QD�S\WDQLH���MHVW�WZLHUG]�FD��

���� &]\� V�G� Z\GDM�F\� Z\URN� ]RERZL�]DQ\� MHVW� LJQRURZDü� WH� OXE� SRUyZQ\ZDOQH�

SU]HSLV\� SURFHGXUDOQH� SUDZD� ZHZQ
WU]QHJR� Z� WDNLFK� RNROLF]QR�FLDFK�� MH*HOL�

KDPXM�� RQH� OXE� XQLHPR*OLZLDM�� VNXWHF]QH� SU]HSURZDG]HQLH� SURFHGXU\�

RGZRáDZF]HM"´�

3LHUZV]H�L�GUXJLH�S\WDQLH�

���� :�SLHUZV]\P�L�GUXJLP�S\WDQLX��NWyUH�Z�]DVDG]LH�QDOH*\�UR]ZD*\ü�á�F]QLH��V�G�NUDMRZ\�

]DS\WXMH��F]\�DUW����XVW������L���XVW�����XVW������RUD]�SR]RVWDáH�SRVWDQRZLHQLD�G\UHNW\Z\�

������WU]HED�LQWHUSUHWRZDü�Z�WDNL�VSRVyE��*H�Z�Z\SDGNX�EUDNX�ZGUR*HQLD�G\UHNW\Z\�GR�

SUDZD� ZHZQ
WU]QHJR� GR� NR�FD� Z\]QDF]RQHJR� QD� WHQ� FHO� WHUPLQX�� RUJDQ\� NRQWUROQH�
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SD�VWZ� F]áRQNRZVNLFK�� NRPSHWHQWQH� Z� VSUDZDFK� ]ZL�]DQ\FK� ]� WU\EHP� XG]LHODQLD�

]DPyZLH�� SXEOLF]Q\FK� QD� GRVWDZ\� RUD]� URERW\� EXGRZODQH�� PRJ�� WDN*H� UR]SDWU\ZDü�

ZQLRVNL�RGZRáDZF]H�GRW\F]�FH�SURFHGXU�XG]LHODQLD�]DPyZLH��Z�VHNWRUDFK�JRVSRGDUNL�

ZRGQHM��HQHUJHW\F]Q\P�WUDQVSRUWX�L�WHOHNRPXQLNDFML��

���� 1DOH*\�]DXZD*\ü��*H�Z�RU]HF]HQLX�Z�VSUDZLH�'RUVFK�&RQVXOW��6SUDZD�&�������>����@�

(&5�,�������SXQNW������7U\EXQDá�VWZLHUG]Lá��L*�XVWDOHQLH�ZáD�FLZR�FL�V�GX�OXE�WU\EXQDáX�

XSUDZQLRQHJR�GR�UR]VWU]\JDQLD�VSRUyZ��GRW\F]�F\FK�SUDZ�RVyE�Z\ZRG]RQ\FK�]�SUDZD�

ZVSyOQRWRZHJR�� QDOH*\� GR� NRPSHWHQFML� V\VWHPX� SUDZQHJR� ND*GHJR� SD�VWZD�

F]áRQNRZVNLHJR�� -HGQDN*H�SD�VWZD�F]áRQNRZVNLH�PDM��RERZL�]HN�]DSHZQLü�VNXWHF]Q��

RFKURQ
� W\FK� SUDZ� Z� ND*G\P� Z\SDGNX�� 3U]\� W\P� ]DVWU]H*HQLX� 7U\EXQDá� QLH� PR*H�

DQJD*RZDü� VL
�Z� UR]ZL�]\ZDQLH� NZHVWLL� GRW\F]�F\FK�ZáD�FLZR�FL� V�GyZ�� NWyUH�PRJ��

Z\QLNQ�ü� Z� NUDMRZ\P� V\VWHPLH� V�GRZQLFWZD�� Z� ]ZL�]NX� ]� NZDOLILNDFM�� SHZQ\FK�

V\WXDFML�SUDZQ\FK��RSDUW\FK�QD�SUDZLH�ZVSyOQRWRZ\P���

���� 3RQDGWR�QDOH*\�]DXZD*\ü�L*��PLPR�*H�DUW����G\UHNW\Z\�������Z\PDJD�SU]\M
FLD�SU]H]�

SD�VWZD� F]áRQNRZVNLH� �URGNyZ� NRQLHF]Q\FK� GR� ]DSHZQLHQLD� VNXWHF]QHJR� V\VWHPX�

RGZRáDZF]HJR� GRW\F]�FHJR� ]DPyZLH�� QD� �ZLDGF]HQLH� XVáXJ� Z� VHNWRUDFK� ZRGQ\P��

HQHUJHW\F]Q\P�� WUDQVSRUWX� L� WHOHNRPXQLNDFML�� QLH� RNUH�OD�� NWyUH� RUJDQ\� NUDMRZH� V��

RUJDQDPL�NRPSHWHQWQ\PL�Z�W\P�]DNUHVLH�� L�FR�ZL
FHM�QLH�Z\PDJD��E\�E\á\� WR� WH�VDPH�

RUJDQ\�� FR� RUJDQ\�Z\]QDF]RQH� SU]H]� SD�VWZD� F]áRQNRZVNLH�Z� ]DNUHVLH� ]DPyZLH�� QD�

GRVWDZ\�RUD]�]DPyZLH��QD�URERW\�EXGRZODQH��

���� :V]\VWNLH� VWURQ\� SU]\]QDM��� *H� Z� F]DVLH� ]áR*HQLD� SU]H]� ILUP
� (YR%XV� ZQLRVNX� R�

RGZRáDQLH�Z�%XQGHVYHUJDEHDPW��WR�]QDF]\����OLSFD������U���G\UHNW\ZD�������QLH�]RVWDáD�

MHV]F]H�ZGUR*RQD�GR�SUDZD�DXVWULDFNLHJR��

���� =�XZDJL�QD�WH�RNROLF]QR�FL��FR�7U\EXQDá�SRGNUH�OLá�Z�SXQNFLH����Z\*HM�ZVSRPQLDQHJR�

RU]HF]HQLD� Z� VSUDZLH� 'RUVFK� &RQVXOW�� QDáR*RQ\� QD� SD�VWZD� F]áRQNRZVNLH� QD� PRF\�

G\UHNW\Z\� RERZL�]HN�� RVL�JQL
FLD� VNXWNX� SU]HZLG]LDQHJR� G\UHNW\Z�� L� LFK� RERZL�]HN�

Z\QLNDM�F\�]�DUW����7UDNWDWX�:(��SRGM
FLD�ZV]HONLFK�ZáD�FLZ\FK��URGNyZ�R�FKDUDNWHU]H�

RJyOQ\P�OXE�VSHFMDOQ\P��Z�FHOX�]DSHZQLHQLD�UHDOL]DFML�WHJR�]RERZL�]DQLD��MHVW�ZL�*�F\�

Z� RGQLHVLHQLX� GR� ZV]\VWNLFK� ZáDG]� SD�VWZ� F]áRQNRZVNLFK�� Z� V]F]HJyOQR�FL�� Z�

VSUDZDFK�]ZL�]DQ\FK�]�ZáD�FLZR�FL�� WHU\WRULDOQ���GR�V�GyZ��=�SRZ\*V]HJR�Z\QLND��L*�

VWRVXM�F�SUDZR�ZHZQ
WU]QH��NWyUH�]RVWDáR�XFKZDORQH�SU]HG�OXE�SR�GDFLH�G\UHNW\Z\��V�G�

NUDMRZ\� SRSURV]RQ\� R� Z\NáDGQL
� SUDZD� PXVL� ]LQWHUSUHWRZDü� MH�� Z� MDN� QDMV]HUV]\P�

VWRSQLX��Z��ZLHWOH�VIRUPXáRZD�� L�FHOX�G\UHNW\Z\�� WDN��E\�RVL�JQ�ü�]DPLHU]RQ\�Z\QLN��

L�W\P�VDP\P�VSHáQLü�Z\PRJL� WU]HFLHJR�DNDSLWX�DUW������7UDNWDWX�:(��SRU��6SUDZD�&�

�������0DUOHDVLQJ�>����@�(&5�,�������SXQNW����6SUDZD�&��������:DJQHU�0LUHW�>����@�

(&5�,�������SXQNW�����6SUDZD�&�������)DFFLQL�'RUL�>����@�(&5�,�������SXQNW������

���� =RERZL�]DQLH� WR� Z\PDJD� XVWDOHQLD� SU]H]� V�G� NUDMRZ\�� F]\� RNUH�ORQH� SRVWDQRZLHQLD�

SUDZD� NUDMRZHJR� SR]ZDODM�� QD� XZ]JO
GQLHQLH� SUDZD� SRGPLRWyZ� LQG\ZLGXDOQ\FK� GR�

NRQWUROL� XG]LHODQLD� ]DPyZLH�� QD� �ZLDGF]HQLH� XVáXJ� Z� VHNWRUDFK� JRVSRGDUNL� ZRGQHM��

HQHUJHW\NL�� WUDQVSRUWX� L� WHOHNRPXQLNDFML�� :� RNROLF]QR�FLDFK� WDNLFK�� MDN� RSLVDQH� Z�

SXQNFLH� GRW\F]�F\P� SRVW
SRZDQLD� JáyZQHJR�� V�G� NUDMRZ\� PD� Z� V]F]HJyOQR�FL�

RERZL�]HN�XVWDOLü��F]\�SUDZR�GR�RGZRáDQLD�PR*H�]RVWDü�Z\NRQDQH�SU]HG�W\PL�VDP\PL�

RUJDQDPL�� FR� RUJDQ\� XVWDQRZLRQH�Z� FHOX� UR]SDWU\ZDQLD� RGZRáD�� RGQR�QLH� XG]LHODQLD�

]DPyZLH�� SXEOLF]Q\FK� QD� GRVWDZ\� L� URERW\� EXGRZODQH� �SRU�� RU]HF]HQLH� Z� VSUDZLH�

'RUVFK�&RQVXOW��RS��FLW���SXQNW����LQ�ILQH���

���� 6WURQ\� JáyZQHJR� SRVW
SRZDQLD� ]JDG]DM�� VL
��*H� ]JRGQLH� ]� DUW�� ���� L� DUW�� �����%9HUJ*�

RUJDQ\�XG]LHODM�FH�]DPyZLHQLD�SXEOLF]QHJR�QD�PRF\�DUW�������V��Z\UD(QLH�Z\á�F]RQH�]�

V\VWHPX�RGZRáDZF]HJR�SU]HZLG]LDQHJR�8VWDZ���]JRGQLH�]�WUH�FL��G\UHNW\Z\���������
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���� :� W\FK� RNROLF]QR�FLDFK� QDOH*\� ]ZUyFLü� XZDJ
�� *H� MH*HOL� RNUH�ORQ\FK� SRVWDQRZLH��

SUDZD� ZHZQ
WU]QHJR� QLH� PR*QD� LQWHUSUHWRZDü� Z� GXFKX� G\UHNW\Z\� ������� ZyZF]DV�

]DLQWHUHVRZDQH� RVRE\� PRJ��� ]JRGQLH� ]� RGSRZLHGQLPL� SURFHGXUDPL� SU]HZLG]LDQ\PL�

SUDZHP� ZHZQ
WU]Q\P�� GRPDJDü� VL
� RGV]NRGRZDQLD� ]D� V]NRG\� SRQLHVLRQH� ZVNXWHN�

EUDNX�ZGUR*HQLD�G\UHNW\Z\�GR�SUDZD�ZHZQ
WU]QHJR�Z�Z\]QDF]RQ\P�WHUPLQLH��'RUVFK�

&RQVXOW��RS��FLW���SXQNW�����Z�VSUDZLH�]RERZL�]DQLD�SD�VWZ�F]áRQNRZVNLFK�Z�Z\SDGNX�

EUDNX� ZGUR*HQLD� G\UHNW\Z\�� ]REDF]� SRá�F]RQH� VSUDZ\� &������ L� &������ )UDQFRYLFK�

L�,QQL�>����@�(&5�,������L�SRá�F]RQH�VSUDZ\�&���������&���������&���������&��������

L�&��������'LOOHQNRIHU�L�,QQL�>����@�(&5�,��������

���� =�XZDJL�QD�SRZ\*V]H��RGSRZLHG(�QD�SLHUZV]H� L�GUXJLH�S\WDQLH�EU]PL�QDVW
SXM�FR��DUW��

��XVW�� ����� DUW�� �� XVW�� �� XVW�� ���� RUD]� SR]RVWDá\FK� SRVWDQRZLH�� G\UHNW\Z\� ������ QLH�

PR*QD� LQWHUSUHWRZDü� Z� WHQ� VSRVyE�� *H� Z� EUDNX� ZGUR*HQLD� G\UHNW\Z\� GR� SUDZD�

ZHZQ
WU]QHJR�� GR� NR�FD� Z\]QDF]RQHJR� WHUPLQX�� RUJDQ\� RGZRáDZF]H� SD�VWZ�

F]áRQNRZVNLFK� NRPSHWHQWQH� Z� VSUDZLH� ]DPyZLH�� SXEOLF]Q\FK� QD� GRVWDZ\� L� URERW\�

EXGRZODQH� PRJ�� WDN*H� UR]SDWU\ZDü� RGZRáDQLD� GRW\F]�FH� XG]LHODQLD� ]DPyZLH��

SXEOLF]Q\FK�Z� VHNWRUDFK� JRVSRGDUNL�ZRGQHM�� HQHUJHW\NL�� WUDQVSRUWX� L� WHOHNRPXQLNDFML��

-HGQDN*H�� FHOHP� SU]HVWU]HJDQLD� Z\PRJX� LQWHUSUHWRZDQLD� SUDZD� ZHZQ
WU]QHJR� Z�

]JRG]LH� ]� G\UHNW\Z�� ������ L� Z\PRJX� VNXWHF]QHM� RFKURQ\� SUDZ� SRGPLRWyZ�

LQG\ZLGXDOQ\FK��V�G�NUDMRZ\�SRZLQLHQ�XVWDOLü��F]\�RNUH�ORQH�SU]HSLV\�SUDZD�NUDMRZHJR�

GRSXV]F]DM�� X]QDZDQLH� SUDZD� SRGPLRWyZ� LQG\ZLGXDOQ\FK� GR� ZV]F]
FLD� SURFHGXU\�

RGZRáDZF]HM�� GRW\F]�FHM� XG]LHODQLD� ]DPyZLH�� Z� VHNWRUDFK� ZRGQ\P�� HQHUJHW\F]Q\P��

WUDQVSRUWX� L� WHOHNRPXQLNDFML��6�G�NUDMRZ\�PXVL�Z�V]F]HJyOQR�FL�VSUDZG]Lü��F]\�SUDZR�

ZV]F]
FLD� SURFHGXU\�RGZRáDZF]HM�PR*H�E\ü�Z\NRQDQH�SU]HG� W\PL� VDP\PL�RUJDQDPL��

FR� XVWDQRZLRQH� Z� FHOX� UR]SDWU\ZDQLD� RGZRáD�� GRW\F]�F\FK� XG]LHODQLD� ]DPyZLH��

SXEOLF]Q\FK�QD� GRVWDZ\� L� URERW\� EXGRZODQH�� -H*HOL� SRVWDQRZLH�� SUDZD�ZHZQ
WU]QHJR�

QLH�PR*QD�LQWHUSUHWRZDü�Z�]JRG]LH�]�G\UHNW\Z���������ZyZF]DV�]DLQWHUHVRZDQH�RVRE\�

PRJ��� Z� RGSRZLHGQLP� WU\ELH� SU]HZLG]LDQ\P� SUDZHP� ZHZQ
WU]Q\P�� GRPDJDü� VL
�

RGV]NRGRZDQLD� W\WXáHP� V]NyG� SRQLHVLRQ\FK� ZVNXWHN� EUDNX� ZGUR*HQLD� G\UHNW\Z\� GR�

SUDZD�ZHZQ
WU]QHJR�Z�Z\]QDF]RQ\P�WHUPLQLH��

7U]HFLH�S\WDQLH�

���� :��ZLHWOH�RGSRZLHG]L�QD�SLHUZV]H�L�GUXJLH�S\WDQLH�QLH�PD�SRWU]HE\�XG]LHODü�RGSRZLHG]L�

QD�WU]HFLH�S\WDQLH��

�

'HF\]MD��GRW\F]�FD�NRV]WyZ�
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���� .RV]W\� SRQLHVLRQH� SU]H]� ]JáDV]DM�F\FK� VZRMH� XZDJL� 7U\EXQDáRZL� 5]�G� $XVWULL� L�

.RPLVMD� :VSyOQRW� (XURSHMVNLFK�� QLH� SRGOHJDM�� ]ZURWRZL�� 3RQLHZD*� SRVW
SRZDQLH� WR�

VWDQRZL�GOD�VWURQ�JáyZQHJR�SRVW
SRZDQLD�HWDS�SRVW
SRZDQLD�WRF]�FHJR�VL
�SU]HG�V�GHP�

NUDMRZ\P��GHF\]MD�Z�VSUDZLH�NRV]WyZ�QDOH*\�GR�NRPSHWHQFML�WHJR*�V�GX��
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Z� RGSRZLHG]L� QD� S\WDQLH� ]JáRV]RQH� SU]H]� %XQGHVYHUJDEHDPW� Z� RU]HF]HQLX� ]� GQLD� ���

OLVWRSDGD������U���RU]HND��FR�QDVW
SXMH��

Ä$UW�� �� XVW�� ����� DUW�� �� XVW�� ��� XVW�� ���� RUD]� SR]RVWDá\FK� SRVWDQRZLH�� G\UHNW\Z\� ������ QLH�

PR*QD�LQWHUSUHWRZDü�Z�WHQ�VSRVyE��*H�Z�EUDNX�ZGUR*HQLD�G\UHNW\Z\�GR�SUDZD�ZHZQ
WU]QHJR�

GR�NR�FD�Z\]QDF]RQHJR�WHUPLQX��RUJDQ\�RGZRáDZF]H�SD�VWZ�F]áRQNRZVNLFK��NRPSHWHQWQH�Z�

VSUDZLH� RGZRáD�� RG� ]DPyZLH�� SXEOLF]Q\FK� QD� GRVWDZ\� L� ]DPyZLH�� QD� URERW\� EXGRZODQH��

PRJ�� WDN*H� UR]SDWU\ZDü�RGZRáDQLD�GRW\F]�FH�XG]LHODQLD�]DPyZLH��Z�VHNWRUDFK�JRVSRGDUNL�

ZRGQHM�� HQHUJHW\NL�� WUDQVSRUWX� L� WHOHNRPXQLNDFML�� -HGQDN*H� FHOHP� SU]HVWU]HJDQLD� Z\PRJX�

LQWHUSUHWRZDQLD� SUDZD� ZHZQ
WU]QHJR� Z� ]JRG]LH� ]� G\UHNW\Z�� ������ L� Z\PRJX� VNXWHF]QHM�

RFKURQ\�SUDZ�SRGPLRWyZ� LQG\ZLGXDOQ\FK�� V�G�NUDMRZ\�PXVL� XVWDOLü�� F]\�RGQR�QH�SU]HSLV\�

SUDZD�NUDMRZHJR�GRSXV]F]DM��X]QDZDQLH�SUDZD�RVyE�GR�UR]SRF]
FLD�SURFHGXU\�RGZRáDZF]HM�

GRW\F]�FHM� XG]LHODQLD� ]DPyZLH�� Z� VHNWRUDFK� JRVSRGDUNL� ZRGQHM�� HQHUJHW\NL�� WUDQVSRUWX�

L�WHOHNRPXQLNDFML�� 6�G� NUDMRZ\� PXVL� Z� V]F]HJyOQR�FL� VSUDZG]Lü�� F]\� SUDZR� UR]SRF]
FLD�

SRVW
SRZDQLD� RGZRáDZF]HJR� PR*H� E\ü� Z\NRQDQH� SU]HG� W\PL� VDP\PL� RUJDQDPL�� FR�

XVWDQRZLRQH�Z� FHOX� UR]SDWU\ZDQLD� RGZRáD�� GRW\F]�F\FK� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK�

QD� GRVWDZ\� L� URERW\� EXGRZODQH�� -H*HOL� SRVWDQRZLH�� SUDZD� ZHZQ
WU]QHJR� QLH� PR*QD�

LQWHUSUHWRZDü� Z� ]JRG]LH� ]� G\UHNW\Z�� ������� ZyZF]DV� ]DLQWHUHVRZDQH� RVRE\� PRJ��� Z�

RGSRZLHGQLP� WU\ELH� SU]HZLG]LDQ\P� SUDZHP� ZHZQ
WU]Q\P�� GRPDJDü� VL
� RGV]NRGRZDQLD�

W\WXáHP� V]NyG� SRQLHVLRQ\FK� ZVNXWHN� EUDNX� SU]HQLHVLHQLD� G\UHNW\Z\� QD� JUXQW� SUDZD�

ZHZQ
WU]QHJR�Z�Z\]QDF]RQ\P�WHUPLQLH�´�
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:QLRVHN� R� Z\GDQLH� RU]HF]HQLD� ZVW
SQHJR�� 7LUROHU� /DQGHVYHUJDEHDPW� �� $XVWULD���

=QDF]HQLH� SRM
FLD�� NUDMRZ\� ÄV�G� OXE� WU\EXQDá´� Z� UR]XPLHQLX� DUW�� ���� 7UDNWDWX� :(� ±�

3URFHGXU\� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK� QD� XVáXJL� L� URERW\� EXGRZODQH� ±� 3RGPLRW�

RGSRZLHG]LDOQ\�]D�SURFHGXU\�RGZRáDZF]H���

�
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6WUHV]F]HQLH�

��� :� FHOX� RNUH�OHQLD�� F]\� RUJDQ� ]ZUDFDM�F\� VL
� ]� ZQLRVNLHP� R� Z\GDQLH� RU]HF]HQLD�

ZVW
SQHJR� MHVW� V�GHP� E�G(� WU\EXQDáHP� Z� UR]XPLHQLX� DUW�� ���� 7UDNWDWX�� FR� MHVW�

SU]HGPLRWHP� Z\á�F]QLH� SUDZD� ZVSyOQRWRZHJR�� XZ]JO
GQLü� QDOH*\� V]HUHJ� F]\QQLNyZ��

WDNLFK� MDN� WR��F]\�RUJDQ�]RVWDá�SRZRáDQ\�QD�PRF\�SUDZD��F]\� MHVW�RUJDQHP�VWDá\P��F]\�

MHJR� MXU\VG\NFMD� MHVW� RERZL�]NRZD�� F]\� SRVW
SRZDQLH� SU]HG� QLP� WRF]\� VL
� PL
G]\�

VWURQDPL�� F]\� VWRVXMH� RQ� SU]HSLV\� SUDZD� RUD]� F]\� MHVW� RQ� QLH]DOH*Q\�� 7H� NU\WHULD� V��

VSHáQLRQH�SU]H]�7LUROHU�/DQGHVYHUJDEHDPW��8U]�G�=DPyZLH��3XEOLF]Q\FK�ODQGX�7\URO���

SRZRáDQ\� GR� UR]SDWU\ZDQLD� RGZRáD�� RG� ]DPyZLH�� SXEOLF]Q\FK� XG]LHODQ\FK� QD� PRF\�

XVWDZ\�ODQGX�7\URO�GRW\F]�FHM�XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK���

=� MHJR� SRVWDQRZLH��� GRW\F]�F\FK� MHJR� VNáDGX� L� ]DGD��� MDVQR� Z\QLND�� *H� WHQ� RUJDQ�

VSHáQLD� SLHUZV]H� SL
ü� NU\WHULyZ�� D� QLH]DOH*QR�ü� MHJR� F]áRQNyZ� MHVW� ]DJZDUDQWRZDQD�

SU]H]� VWRVRZDQLH� XVWDZ\� JHQHUDOQHM� R� SRVW
SRZDQLX� DGPLQLVWUDF\MQ\P�� NWyUD� ]DZLHUD�

EDUG]R� V]F]HJyáRZH� SRVWDQRZLHQLD� GRW\F]�FH� RNROLF]QR�FL�� Z� NWyU\FK� F]áRQNRZLH�

GDQHJR� RUJDQX� SRZLQQL� VL
� Z\á�F]\ü� ]� SRVW
SRZDQLD�� ]D�� QLH]JRGQR�ü� ]� W\P�

RERZL�]NLHP� VWDQRZL� ZDG
� SURFHGXUDOQ��� NWyUD� PR*H� E\ü� SRGQRV]RQD� SU]H]�

]DLQWHUHVRZDQH� VWURQ\�� 'RGDWNRZR�� ]JRGQLH� ]� SUDZHP� /DQGX�� GDZDQLH� LQVWUXNFML� Z�

]DNUHVLH�LFK�RERZL�]NyZ�MHVW�]DEURQLRQH��

��� :\PDJDQLD� ]DZDUWH� Z� DUW�� �� XVW�� �� G\UHNW\Z\� 5DG\� ������� GRW\F]�FHM� NRRUG\QDFML�

SU]HSLVyZ� SUDZQ\FK� L� DGPLQLVWUDF\MQ\FK�� RGQRV]�F\FK� VL
� GR� VWRVRZDQLD� SURFHGXU�

RGZRáDZF]\FK� Z� ]DNUHVLH� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK� QD� GRVWDZ\� L� URERW\�

EXGRZODQH��QLH�PDM��]DVWRVRZDQLD�GR�SU]HSLVyZ��NWyUH�RNUH�ODM��VNáDG�L�IXQNFMRQRZDQLH�

7LUROHU�/DQGHVYHUJDEHDPW��SRQLHZD*�JZDUDQFMH�WHJR�DUW\NXáX�QLH�PDM��]DVWRVRZDQLD�GR�

RUJDQX�RGSRZLHG]LDOQHJR�]D�SURFHGXU\�RGZRáDZF]H��NWyU\�PD�FKDUDNWHU�V�GRZ\��

7\ONR�ZyZF]DV�� MH�OL�SD�VWZD�F]áRQNRZVNLH�Z\ELRU��SU]\]QDQLH� MXU\VG\NFML�Z�]DNUHVLH�

WDNLFK�RGZRáD��RUJDQRP��NWyUH�QLH�PDM��FKDUDNWHUX�V�GRZHJR��PXVL�LVWQLHü�PR*OLZR�ü�

NRQWUROL� LFK� GHF\]ML� ]H� VWURQ\� V�GX� OXE� ]H� VWURQ\� LQQHJR� RUJDQX� VSHáQLDM�FHJR�

V]F]HJyOQH� Z\PRJL� RNUH�ORQH� Z� DUW�� �� XVW�� �� G\UHNW\Z\�� Z� VSRVyE� JZDUDQWXM�F\�

RGSRZLHGQL��SURFHGXU
�RGZRáDZF]����

�
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SQHJR�Z�VSUDZLH�WRF]�FHM�VL
�SU]HG�
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GRW\F]�FHM�NRRUG\QDFML�SU]HSLVyZ�SUDZQ\FK�L�DGPLQLVWUDF\MQ\FK�RGQRV]�F\FK�VL
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VWRVRZDQLD�SURFHGXU�RGZRáDZF]\FK�Z�]DNUHVLH�XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK�QD�GRVWDZ\�
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6HNUHWDU]��+�$��5�KO��*áyZQ\�$GPLQLVWUDWRU���

SR�UR]ZD*HQLX�SLVHPQ\FK�XZDJ�]áR*RQ\FK�Z�LPLHQLX���

�� *HPHLQGHYHUEDQG� %H]LUNVNUDQNHQKDXV� 6FKZD]�� SU]H]� &�&�� 6FKZDLJKRIHUD� L� 0�(��

6DOOLQJHUD��DGZRNDWyZ��,QQVEUXFN���

�� 5]�GX� $XVWULL� SU]H]� :�� 2NUHVHN�� 5DGF
� 0LQLVWHULDOQHJR� Z� 8U]
G]LH� .DQFOHU]D�

*HQHUDOQHJR��G]LDáDM�FHJR�MDNR�SHáQRPRFQLN���

�� .RPLVML� :VSyOQRW� (XURSHMVNLFK� UHSUH]HQWRZDQHM� SU]H]� +HQGULND� YDQ� /LHU�� 5DGF
�

3UDZQHJR�L�&ODXGL
�6FKPLGW�]�%LXUD�3UDZQHJR��G]LDáDM�F\FK�MDNR�SHáQRPRFQLF\��

%LRU�F�SRG�XZDJ
�VSUDZR]GDQLH�]�SU]HVáXFKDQLD���

SR�Z\VáXFKDQLX�XVWQ\FK�Z\VW�SLH��5]�GX�$XVWULL�UHSUH]HQWRZDQHJR�SU]H]��

0��)UXKPDQQD��]�8U]
GX�.DQFOHU]D�*HQHUDOQHJR��G]LDáDM�FHJR�MDNR�SHáQRPRFQLN���

L� .RPLVML�� UHSUH]HQWRZDQHM� SU]H]� +�� YDQ� /LHU� L� &ODXGL
� 6FKPLGW�� QD� SRVLHG]HQLX� Z� GQLX�

���F]HUZFD������U����

SR�Z\VáXFKDQLX� RSLQLL�5]HF]QLND�*HQHUDOQHJR�QD� SRVLHG]HQLX�Z�GQLX� ���ZU]H�QLD� ����� U���

Z\GDMH�QDVW
SXM�FH�RU]HF]HQLH��

�

8]DVDGQLHQLH�RU]HF]HQLD�

��� :QLRVNLHP�]�GQLD���OLVWRSDGD������URNX��RWU]\PDQ\P�SU]H]�7U\EXQDá����PDUFD������U���

8U]�G�=DPyZLH��3XEOLF]Q\FK�7\UROX�]ZUyFLá�VL
�GR�7U\EXQDáX�]�SUR�E��R�Z\GDQLH�QD�

SRGVWDZLH� DUW�� ���� 7UDNWDWX� :(� RU]HF]HQLD� ZVW
SQHJR�� Z� VSUDZLH� GZyFK� NZHVWLL�

GRW\F]�F\FK� LQWHUSUHWDFML�DUW����XVW����G\UHNW\Z\�5DG\��������(:*�]�GQLD����JUXGQLD�

�����U���GRW\F]�FHM�NRRUG\QDFML�SU]HSLVyZ�SUDZQ\FK�L�DGPLQLVWUDF\MQ\FK��RGQRV]�F\FK�

VL
�GR�VWRVRZDQLD�SURFHGXU�RGZRáDZF]\FK�Z�]DNUHVLH�XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK�

QD�GRVWDZ\�L�URERW\�EXGRZODQH��2-�������/������VWU�������
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G]\�ILUPDPL�-RVHI�.�OOHQVSHUJHU�	�

&R�� .*� �]ZDQ�� GDOHM� Ä.�OOHQVSHUJHU´�� L� $W]ZDQJHU� $*� �]ZDQ�� GDOHM� Ä$W]ZDQJHU´���

D�6WRZDU]\V]HQLHP� *PLQ� QD� U]HF]� 6]SLWDOD� 2NU
JRZHJR� Z� 6FKZD]�� GRW\F]�F\P�

XG]LHOHQLD� ]DPyZLHQLD� QD� URERW\� ]ZL�]DQH� ]� UR]EXGRZ�� V]SLWDOD� RNU
JRZHJR� Z�

6FKZD]��

��� '\UHNW\ZD� �������(:*� PD� QD� FHOX� ]DSHZQLHQLH�� DE\� G\UHNW\Z\� :VSyOQRW\� Z�

G]LHG]LQLH� ]DPyZLH�� SXEOLF]Q\FK� E\á\� VWRVRZDQH� Z� VSRVyE� PR*OLZLH� QDMEDUG]LHM�

VNXWHF]Q\�L�V]\ENL��3RQLHZD*�GRVW
SQH�Z�WHM�G]LHG]LQLH��URGNL�RGZRáDZF]H�QD�V]F]HEOX�

NUDMRZ\P� L�ZVSyOQRWRZ\P�QLH�Z\GDZDá\�VL
�RGSRZLHGQLH��D�SRV]F]HJyOQH�G\UHNW\Z\�

QLH� RNUH�ODá\� *DGQ\FK� NRQNUHWQ\FK� �URGNyZ�� G\UHNW\ZD� WD� QDáR*\áD� QD� SD�VWZD�

F]áRQNRZVNLH�Z\PyJ�ZSURZDG]HQLD�Z�*\FLH�GR�GQLD����JUXGQLD������URNX�VWRVRZQ\FK�

SURFHGXU� RGZRáDZF]\FK� Z� SU]\SDGNX� SRVW
SRZDQLD� R� XG]LHOHQLH� ]DPyZLHQLD�

SXEOLF]QHJR��SU]HSURZDG]RQHJR�]�QDUXV]HQLHP�SUDZD��DUW����XVW����L�����

��� $UW����XVW����G\UHNW\Z\��������VWDQRZL��

Ä7DP�JG]LH�RUJDQ\�RGZRáDZF]H�QLH�PDM��FKDUDNWHUX�V�GRZHJR��LFK�GHF\]MH�PXV]��E\ü�

]DZV]H�X]DVDGQLRQH�QD�SL�PLH��3RQDGWR�Z�WDNLP�SU]\SDGNX�QDOH*\�ZSURZDG]Lü�SU]HSLV\�

JZDUDQWXM�FH� SRVW
SRZDQLH�� G]L
NL� NWyUHPX� ZV]HONLH� HZHQWXDOQLH� EH]SUDZQH� �URGNL�

SRGM
WH�SU]H]�RUJDQ�RGZRáDZF]\�OXE�ZV]HONLH�XFK\ELHQLD�Z�Z\NRQ\ZDQLX�QDGDQ\FK�PX�

XSUDZQLH�� E
G�� PRJá\� E\ü� SU]HGPLRWHP� RGZRáDQLD� Z� V�G]LH� OXE� RGZRáDQLD�

UR]SDWU\ZDQHJR� SU]H]� LQQ\� RUJDQ� E
G�F\� V�GHP� OXE� WU\EXQDáHP�Z� ]QDF]HQLX� DUW�� ����

7UDNWDWX�L�QLH]DOH*Q\�]DUyZQR�RG�]DPDZLDM�FHJR��MDN�L�RUJDQX�RGZRáDZF]HJR��
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8U]
GX�=DPyZLH��3XEOLF]Q\FK��1LH�QDOH*\�GR�NRPSHWHQFML�7U\EXQDáX�ZQLRVNRZDQLH�FR�

GR� WHJR��F]\�SU]HSLV� WHQ� MHVW�VWRVRZDQ\�Z�VSRVyE�VSU]HF]Q\�]�NRQVW\WXFM��$XVWULL�RUD]�

]DVDGDPL�SD�VWZD�SUDZD��

���� =�SRZ\*V]HJR�Z\QLND��*H�8U]�G�=DPyZLH��3XEOLF]Q\FK�7\UROX�QDOH*\�WUDNWRZDü�MDNR�

V�G� OXE� WU\EXQDá� Z� UR]XPLHQLX� DUW�� ���� 7UDNWDWX�� RUD]� *H� SU]HGVWDZLRQH� S\WDQLD� V��

GRSXV]F]DOQH�SRG�N�WHP�Z\GDQLD�SU]H]�7U\EXQDá�RU]HF]HQLD�ZVW
SQHJR��

3\WDQLD�SU]HGVWDZLRQH�GR�UR]VWU]\JQL
FLD�Z�UDPDFK�RU]HF]HQLD�ZVW
SQHJR�

���� 8U]�G� =DPyZLH�� 3XEOLF]Q\FK� 7\UROX� ]ZUDFD� VL
� ]� SUR�E�� R� UR]VWU]\JQL
FLH�� F]\�

SU]HSLV\�GRW\F]�FH� MHJR� VNáDGX� L� IXQNFMRQRZDQLD� VSHáQLDM��ZDUXQNL�RNUH�ORQH�Z�DUW����

XVW����G\UHNW\Z\���������

���� 3U]HSLV\� WH� GRW\F]�� RUJDQyZ� RGSRZLHG]LDOQ\FK� ]D� RGZRáDQLD� RG� GHF\]ML�� Z\GDQ\FK�

SU]H]� RUJDQ\� ZáD�FLZH� Z� G]LHG]LQLH� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK�� Z� ]DNUHVLH�

REM
W\P�G\UHNW\Z����������
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����

���� =JRGQLH� ]� SLHUZV]\P� DNDSLWHP� DUW�� �� XVW�� ��� SD�VWZD� F]áRQNRZVNLH� PRJ�� Z\ELHUDü�

PL
G]\� GZRPD� UR]ZL�]DQLDPL� SU]\� RNUH�ODQLX� SURFHGXU� RGZRáDZF]\FK� Z� ]DNUHVLH�

]DPyZLH��SXEOLF]Q\FK��

���� 3LHUZV]H�UR]ZL�]DQLH�SROHJD�QD�SU]\]QDQLX�MXU\VG\NFML�Z�]DNUHVLH�RGZRáD��RUJDQRP�R�

FKDUDNWHU]H� V�GRZ\P�� 'UXJLP� UR]ZL�]DQLHP� MHVW� SU]\]QDQLH� WDNLHM� MXU\VG\NFML� QD�

SLHUZV]\P�HWDSLH�RUJDQRP��NWyUH�WDNLHJR�FKDUDNWHUX�QLH�PDM���:�WDNLP�SU]\SDGNX�PXVL�

LVWQLHü�PR*OLZR�ü� NRQWUROL� GHF\]ML� W\FK� RUJDQyZ� ]H� VWURQ\� V�GX� OXE� ]H� VWURQ\� LQQHJR�

RUJDQX� VSHáQLDM�FHJR� V]F]HJyOQH� Z\PRJL�� RNUH�ORQH� Z� GUXJLP� DNDSLFLH� DUW�� �� XVW�� ��

G\UHNW\Z\���������Z�VSRVyE�JZDUDQWXM�F\�RGSRZLHGQL��SURFHGXU
�RGZRáDZF]���

���� =�SRZ\*V]HJR�Z\QLND��*H� MH*HOL�]DUyZQR�RUJDQ�SURZDG]�F\�SRVW
SRZDQLH�JáyZQH�� MDN�

L�RUJDQ� RGZRáDZF]\� PDM�� FKDUDNWHU� V�GRZ\�� WR� WHJR� URG]DMX� QRUP\� JZDUDQF\MQH� QLH�

PDM��]DVWRVRZDQLD��

���� :� ]ZL�]NX� ]� W\P�� Z� RGSRZLHG]L� QD� S\WDQLD� 8U]
GX� =DPyZLH�� 3XEOLF]Q\FK� 7\UROX�

QDOH*\� VWZLHUG]Lü��*H�ZDUXQNL�Z\PLHQLRQH�Z� DUW�� �� XVW�� �� G\UHNW\Z\��������QLH�PDM��

]DVWRVRZDQLD�GR�SU]HSLVyZ�UHJXOXM�F\FK�MHJR�VNáDG�L�IXQNFMRQRZDQLH��

�

'HF\]MD�GRW\F]�FD�NRV]WyZ�

���� .RV]W\�SRQLHVLRQH�SU]H]�SU]HGNáDGDM�F\FK�VZRMH�XZDJL�7U\EXQDáRZL�5]�G�$XVWULL�RUD]�

.RPLVMD�� QLH� SRGOHJDM�� ]ZURWRZL�� 3RQLHZD*� QLQLHMV]H� SRVW
SRZDQLH� MHVW�� GOD� VWURQ�

SRVW
SRZDQLD� JáyZQHJR�� HWDSHP� SRVW
SRZDQLD� E
G�FHJR� Z� WRNX� SU]HG� WU\EXQDáHP�

NUDMRZ\P��GHF\]MD�FR�GR�NRV]WyZ�QDOH*\�GR�NRPSHWHQFML�WHJR�WU\EXQDáX��

�

6HQWHQFMD�RU]HF]HQLD�

1D�WHM�SRGVWDZLH�

7U\EXQDá���6]yVWD�,]ED��

Z� RGSRZLHG]L� QD� S\WDQLD� SU]HGáR*RQH� PX� SU]H]� 8U]�G� =DPyZLH�� 3XEOLF]Q\FK� 7\UROX�

SLVPHP�]�GQLD���OLVWRSDGD������URNX��QLQLHMV]\P�RU]HND��

:DUXQNL�RNUH�ORQH�Z�DUW����XVW����G\UHNW\Z\�5DG\��������(:*�]�GQLD����JUXGQLD������U���

GRW\F]�FHM� NRRUG\QDFML� SU]HSLVyZ� SUDZQ\FK� L� DGPLQLVWUDF\MQ\FK�� RGQRV]�F\FK� VL
� GR�

VWRVRZDQLD�SURFHGXU�RGZRáDZF]\FK�Z�]DNUHVLH�XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK�QD�GRVWDZ\�

L� URERW\� EXGRZODQH�� QLH� PDM�� ]DVWRVRZDQLD� GR� SU]HSLVyZ� UHJXOXM�F\FK� VNáDG�

L�IXQNFMRQRZDQLH�8U]
GX�=DPyZLH��3XEOLF]Q\FK�7\UROX��

�
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6]SLWDO��,QJHQLHXUH��.UDQNHQKDXVWHFKQLN��3ODQXQJV���*HVHOOVFKDIW��PE+�
SU]HFLZNR��/DQGHVNUDQNHQDQVWDOWHQ���%HWULHEVJHVHOOVFKDIW�

�

:QLRVHN�R�Z\GDQLH�RU]HF]HQLD�ZVW
SQHJR��8QDEKlQJLJHU�9HUZDOWXQJVVHQDW�
I�U�.lUQWHQ���$XVWULD���

=DPyZLHQLD�SXEOLF]QH�QD�XVáXJL����VNXWHN�G\UHNW\Z\��NWyUD�QLH�]RVWDáD�ZGUR*RQD�
GR�NUDMRZHJR�SRU]�GNX�SUDZQHJR���
�

6SUDZD�&���������

6SUDZR]GDQLD�7U\EXQDáX�(XURSHMVNLHJR�]������URNX��VWURQD�,������

�

6WUHV]F]HQLH��

��� :DUXQNL� RNUH�ORQH� Z� DUW�� � �� XVW�� �� G\UHNW\Z\� �������(:*� NRRUG\QXM�FHM� SU]HSLV\�

L�UHJXODFMH� DGPLQLVWUDF\MQH�� GRW\F]�FH� VWRVRZDQLD� SURFHGXU� RGZRáDZF]\FK� Z�

SRVW
SRZDQLX� R� XG]LHOHQLH� ]DPyZLH�� SXEOLF]Q\FK� QD� GRVWDZ\� L� URERW\� EXGRZODQH�� QLH�

PDM�� ]DVWRVRZDQLD� GR� RUJDQyZ�� NWyU\FK� VNáDG� L� IXQNFMRQRZDQLH� UHJXOXM�� SU]HSLV\� Z�

URG]DMX�W\FK��NWyU\P�SRGOHJD�WHQ�RUJDQ��

��� $QL� DUW�� �� XVW�� ��� DQL� LQQ\FK� SRVWDQRZLH�� G\UHNW\Z\� �������(:*� QLH� PR*QD�

LQWHUSUHWRZDü� Z� WDNL� VSRVyE�� *H� MH*HOL� G\UHNW\ZD� ������(:*� GRW\F]�FHM� NRRUG\QDFML�

SURFHGXU� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK� QD� XVáXJL� QLH� ]RVWDáD� ZGUR*RQD� GR� NR�FD�

SU]HZLG]LDQHJR�GOD�WHJR�FHOX�WHUPLQX��RUJDQ\�RGZRáDZF]H�Z�SD�VWZDFK�F]áRQNRZVNLFK��

GR�MXU\VG\NFML�NWyU\FK�QDOH*��RGZRáDQLD�Z�G]LHG]LQLH�]DPyZLH��SXEOLF]Q\FK�QD�GRVWDZ\�

L� URERW\� EXGRZODQH�� SRZRáDQH� QD� SRGVWDZLH� SRVWDQRZLH�� DUW�� �� XVW�� �� G\UHNW\Z\�

�������(:*��PRJ��UR]SDWU\ZDü�WDN*H�RGZRáDQLD�GRW\F]�FH�SRVW
SRZDQLD�R�XG]LHOHQLH�

]DPyZLHQLD�QD��ZLDGF]HQLH�XVáXJ��-HGQDN*H��DE\�]DFKRZDQ\�]RVWDá�Z\PyJ�LQWHUSUHWDFML�

SUDZD� NUDMRZHJR� ]JRGQLH� ]� G\UHNW\Z�� ������� MDN� UyZQLH*� Z\PyJ� VNXWHF]QHM� RFKURQ\�

SUDZ� SRGPLRWyZ� LQG\ZLGXDOQ\FK�� V�G� NUDMRZ\� PXVL� XVWDOLü�� F]\� VWRVRZQH� SU]HSLV\�

SUDZD� NUDMRZHJR� SR]ZDODM�� X]QDü� SUDZR� WHJR� SRGPLRWX� GR� ZQLHVLHQLD� RGZRáDQLD�

GRW\F]�FHJR�XG]LHOHQLD�]DPyZLHQLD�SXEOLF]QHJR�QD�XVáXJL��

:� RNROLF]QR�FLDFK� WDNLFK�� MDN� WH� Z� VSUDZLH� E
G�FHM� SU]HGPLRWHP� SRVW
SRZDQLD�

JáyZQHJR�� V�G� NUDMRZ\� PXVL� XVWDOLü� Z� V]F]HJyOQR�FL�� F]\� WDNLH� SUDZR� GR� RGZRáDQLD�

PR*H� E\ü� Z\NRQ\ZDQH� SU]HG� W\PL� VDP\PL� RUJDQDPL�� NWyUH� ]RVWDá\� Z\]QDF]RQH� GR�

UR]SDWU\ZDQLD� RGZRáD�� Z� ]DNUHVLH� ]DPyZLH�� SXEOLF]Q\FK� QD� GRVWDZ\� L� URERW\�

EXGRZODQH��

��� 8VáXJL�Z�URG]DMX�W\FK��NWyU\FK�GRW\F]\�]DSURV]HQLH�SR]ZDQHJR�GR�XG]LDáX�Z�SU]HWDUJX��

D�PLDQRZLFLH�]DGDQLD�]ZL�]DQH�]�RSUDFRZDQLHP�L�Z\NRQDQLHP�SURMHNWX�EXGRZ\�NOLQLNL�

G]LHFL
FHM�Z� V]SLWDOX� RUD]� ]ZL�]DQ\FK� ]� QL�� SRPLHV]F]H��PHG\F]Q\FK�� ]DOLF]DM�� VL
� GR�

NDWHJRULL����]Dá�F]QLND�,$�G\UHNW\Z\��������

��� 3RGPLRW\�LQG\ZLGXDOQH�PRJ��VL
�SRZRá\ZDü�EH]SR�UHGQLR�QD�SRVWDQRZLHQLD�7\WXáyZ�,�

L�� ,,� G\UHNW\Z\� ������ SU]HG� V�GDPL� NUDMRZ\PL�� -H*HOL� FKRG]L� R� SRVWDQRZLHQLD�7\WXáyZ��

�������������������������������������������������
��1U�&HOH[X����-�����
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,,,�GR�9,��WR�SRGPLRW\�LQG\ZLGXDOQH�PRJ��VL
�UyZQLH*�QD�QLH�SRZRá\ZDü�SU]HG�V�GDPL�

NUDMRZ\PL�� MH*HOL� ]� LQG\ZLGXDOQHM� DQDOL]\� LFK� WUH�FL� Z\QLND�� *H� V�� RQH� EH]ZDUXQNRZH�

RUD]�Z\VWDUF]DM�FR�MDVQH�L�SUHF\]\MQH��

�

6WURQ\�

Z�VSUDZLH�&���������
8QDEKlQJLJHU�9HUZDOWXQJVVHQDW�I�U�.lUQWHQ�±�$XVWULD��]ZUyFLá�VL
�GR�7U\EXQDáX�QD�
SRGVWDZLH�DUW������7UDNWDWX�:(�R�RU]HF]HQLH�ZVW
SQH�Z�QLHUR]VWU]\JQL
WHM�VSUDZLH�WRF]�FHM�
VL
�SU]HG�W\P�RUJDQHP�SRPL
G]\��

+RVSLWDO�,QJHQLHXUH�.UDQNHQKDXVWHFKQLN�3ODQXQJV�*HVHOOVFKDIW�PE+��

D�/DQGHVNUDQNHQDQVWDOWHQ�%HWULHEVJHVHOOVFKDIW��

GRW\F]�FHM� LQWHUSUHWDFML�G\UHNW\Z\�5DG\��������(:*�]�GQLD����JUXGQLD������ U��GRW\F]�FHM�
NRRUG\QDFML� � SU]HSLVyZ� SUDZQ\FK� L� DGPLQLVWUDF\MQ\FK�� RGQRV]�F\FK� VL
� GR� VWRVRZDQLD�
SURFHGXU� RGZRáDZF]\FK�Z� ]DNUHVLH� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK� QD� GRVWDZ\� L� URERW\�
EXGRZODQH��2-������/������VWU������L�G\UHNW\Z\�5DG\�������(:*�]�GQLD����F]HUZFD������U���
GRW\F]�FHM�NRRUG\QDFML�SURFHGXU�XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK�QD�XVáXJL��2-������/������
VWU�������

�

75<%81$à��6]yVWD�,]ED����

Z�VNáDG]LH��3�-�*��.DSWH\Q���6
G]LD�6SUDZR]GDZFD��3U]HZRGQLF]�F\�,]E\���

*��+LUVFK��-�/��0XUUD\��+��5DJQHPDOP�L�5��6FKLQWJHQ���6
G]LRZLH���
5]HF]QLN�*HQHUDOQ\��$��6DJJLR���
6HNUHWDU]��+�$��5�KO���*áyZQ\�$GPLQLVWUDWRU���
SR�UR]ZD*HQLX�SLVHPQ\FK�XZDJ�]áR*RQ\FK�Z�LPLHQLX���

�� +RVSLWDO� ,QJHQLHXUH� .UDQNHQKDXVWHFKQLN� 3ODQXQJV�*HVHOOVFKDIW� PE+�� SU]H]� 5DLQHUD�
.XUERV��$GZRNDWD��*UD]��

�� /DQGHVNUDQNHQDQVWDOWHQ�%HWULHEVJHVHOOVFKDIW�� SU]H]� .ODXVD� 0HVVLQHUD� L� 8WH� 0HVVLQHU��
$GZRNDWyZ��.ODJHQIXUW���

�� 5]�GX�$XVWULL� UHSUH]HQWRZDQHJR�SU]H]�:ROID�2NUHVHN��5DGF
�6]HID�2GG]LDáX�]�8U]
GX�
.DQFOHU]D�*HQHUDOQHJR�G]LDáDM�FHJR�MDNR�SHáQRPRFQLN���

�� .RPLVML� :VSyOQRW� (XURSHMVNLFK� UHSUH]HQWRZDQHM� SU]H]� +HQGULND� YDQ� /LHU�� 5DGF
�
3UDZQHJR�L�&ODXGL
�6FKPLGW�]�2EVáXJL�3UDZQHM��G]LDáDM�F\FK�MDNR�SHáQRPRFQLF\��

%LRU�F�SRG�XZDJ
�VSUDZR]GDQLH�]�SU]HVáXFKDQLD���

SR� Z\VáXFKDQLX� XVWQ\FK� Z\VW�SLH�� /DQGHVNUDQNHQDQVWDOWHQ�%HWULHEVJHVHOOVFKDIW��
UHSUH]HQWRZDQHJR� SU]H]� .ODXVD� 0HVVLQHU� L� *HUKDUGD� 0DGHUWKDQHU�� '\UHNWRUyZ� 2GG]LDáX�
3UDZQHJR�� 5]�GX� $XVWULDFNLHJR� UHSUH]HQWRZDQHJR� SU]H]� 0LFKDHOD� )UXKPDQQD�� ]� 8U]
GX�
.DQFOHU]D� *HQHUDOQHJR�� L� .RPLVML� UHSUH]HQWRZDQHM� SU]H]� +HQGULND� YDQ� /LHU� L� &ODXGL
�
6FKPLGW��QD�SRVLHG]HQLX�Z�GQLX����F]HUZFD������U����

SR�Z\VáXFKDQLX�RSLQLL�5]HF]QLND�*HQHUDOQHJR�]�GQLD���SD(G]LHUQLND������U���

Z\GDMH�QDVW
SXM�FH�RU]HF]HQLH��
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8]DVDGQLHQLH�RU]HF]HQLD�

��� :QLRVNLHP� ]� GQLD� �� OLSFD� ����� URNX�� RWU]\PDQ\P� SU]H]� 7U\EXQDá� ��� OLSFD� ����� U����
1LH]DOH*Q\� 6HQDW� $GPLQLVWUDF\MQ\� .DU\QWLL� ]ZUyFLá� VL
� GR� 7U\EXQDáX� ]� SUR�E�� R�
Z\GDQLH� QD� SRGVWDZLH� DUW�� ���� 7UDNWDWX�:(� RU]HF]HQLD� ZVW
SQHJR�� Z� VSUDZLH� SL
FLX�
NZHVWLL�GRW\F]�F\FK�LQWHUSUHWDFML�G\UHNW\Z\�5DG\��������(:*�]�GQLD����JUXGQLD������
U���GRW\F]�FHM�NRRUG\QXM�FHM�SU]HSLVyZ�SUDZQ\FK�L�DGPLQLVWUDF\MQ\FK��RGQRV]�F\FK�VL
�
GR�VWRVRZDQLD�SURFHGXU�RGZRáDZF]\FK�Z�XG]LHOHQLX�]DPyZLH��SXEOLF]Q\FK�QD�GRVWDZ\�
L�URERW\�EXGRZODQH��2-�������/������VWU������RUD]�G\UHNW\Z\�5DG\�������(:*�]�GQLD�
���F]HUZFD������U���GRW\F]�FHM�NRRUG\QDFML�SURFHGXU�XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK�
QD�XVáXJL��2-�������/������VWU������

��� .ZHVWLH� WH� ]RVWDá\� SRGQLHVLRQH� Z� SRVW
SRZDQLX� PL
G]\� +RVSLWDO� ,QJHQLHXUH�
.UDQNHQKDXVWHFKQLN� 3ODQXQJV�*HVHOOVFKDIW� PE+� �+,�� �]ZDQ\P� GDOHM� ÄSRZRGHP´���
D�/DQGHVNUDQNHQDQVWDOWHQ�%HWULHEVJHVHOOVFKDIW� �SRGPLRWHP� RGSRZLHG]LDOQ\P� ]D�
]DU]�G]DQLH� V]SLWDODPL� QDOH*�F\PL� GR� ODQGX�� ]ZDQ\P�GDOHM� ÄSR]ZDQ\P´�� GRW\F]�F\P�
XG]LHOHQLD�]DPyZLHQLD�QD��ZLDGF]HQLH�XVáXJ�]ZL�]DQ\FK�]�EXGRZ��V]SLWDOD�G]LHFL
FHJR�
Z�.ODJHQIXUFLH��

�

3UDZR�ZVSyOQRWRZH�

��� $UW�� �� XVW�� �� G\UHNW\Z\� 5DG\� �������(:*�� ]PLHQLRQ\� DUW�� ��� G\UHNW\Z\� �������
VWDQRZL��

Ä��� 3D�VWZD�F]áRQNRZVNLH�SRGHMP���URGNL�NRQLHF]QH�GOD�]DSHZQLHQLD��Z�RGQLHVLHQLX�
GR� SURFHGXU� XG]LHODQLD� ]DPyZLH�� REM
W\FK� G\UHNW\ZDPL� �������(:*� RUD]�
������(:*��*H�GHF\]MH�SRGM
WH�SU]H]� ]DPDZLDM�F\FK�SRGOHJDM�� HIHNW\ZQHPX� L��
SU]HGH�ZV]\VWNLP��PR*OLZLH�V]\ENLHPX�SRVW
SRZDQLX�RGZRáDZF]HPX�]JRGQLH�]�
ZDUXQNDPL� RNUH�ORQ\PL�Z� SRQL*V]\FK� DUW\NXáDFK�� D�Z� V]F]HJyOQR�FL� ]JRGQLH� ]�
DUW�� �� XVW�� ��� QD� SRGVWDZLH�� *H� GHF\]MH� WH� QDUXV]\á\� SUDZR� ZVSyOQRWRZH� Z�
G]LHG]LQLH� ]DPyZLH�� SXEOLF]Q\FK� OXE� NUDMRZ\FK� SU]HSLVyZ� ZGUD*DM�F\FK� WR�
SUDZR�´�

��� $UW����XVW����L���G\UHNW\Z\��������VWDQRZL��

Ä��� 3D�VWZD� F]áRQNRZVNLH� ]DSHZQL��� *H� SU]HGVL
ELRUVWZD�� NWyUH� PRJ�� Z\VW�SLü� ]�
URV]F]HQLDPL� ]� W\WXáX� SRQLHVLRQHM� V]NRG\� Z� NRQWHN�FLH� SURFHGXU\� XG]LHODQLD�
]DPyZLHQLD�� QLH� E
G�� G\VNU\PLQRZDQH� Z� Z\QLNX� ]DZDUWHJR� Z� QLQLHMV]HM�
G\UHNW\ZLH� UR]Uy*QLHQLD� SRPL
G]\� SU]HSLVDPL� NUDMRZ\PL� ZGUD*DM�F\PL� SUDZR�
:VSyOQRW\�D�SR]RVWDá\PL�SU]HSLVDPL�NUDMRZ\PL��

��� 3D�VWZD� F]áRQNRZVNLH� ]DSHZQL��� *H� �URGNL� RGZRáDZF]H�� ]JRGQLH� ]H�
V]F]HJyáRZ\PL� SU]HSLVDPL�� NWyUH� SD�VWZD� F]áRQNRZVNLH� PRJ�� ZSURZDG]Lü�� V��
GRVW
SQH� FR� QDMPQLHM� ND*GHPX� SRGPLRWRZL�� NWyU\� PD� OXE� PLDá� LQWHUHV� Z�
X]\VNDQLX�GDQHJR�]DPyZLHQLD�SXEOLF]QHJR�QD�GRVWDZ\�OXE�URERW\�EXGRZODQH��Z�
SU]\SDGNX�� JG\� WDNL� SRGPLRW� GR]QDá� XV]F]HUENX� OXE� ]DJUD*D� PX� GR]QDQLH�
XV]F]HUENX� Z� Z\QLNX� GRPQLHPDQHJR� QDUXV]HQLD� SU]HSLVyZ�� :� V]F]HJyOQR�FL��
SD�VWZD� F]áRQNRZVNLH� PRJ�� Z\PDJDü� RG� WDNLHJR� SRGPLRWX� XSU]HGQLHJR�
SRZLDGRPLHQLD� ]DPDZLDM�FHJR� R� GRPQLHPDQ\P� QDUXV]HQLX� SU]HSLVyZ� L� R�
]DPLDU]H�VNRU]\VWDQLD�]H��URGNyZ�RGZRáDZF]\FK�´�

��� $UW����WHM*H�G\UHNW\Z\�VWDQRZL��
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Ä��� 3D�VWZD�F]áRQNRZVNLH�ZSURZDG]��GR�SURFHGXU�RGZRáDZF]\FK�RNUH�ORQ\FK�Z�DUW��
���RGSRZLHGQLH��URGNL�REHMPXM�FH�SUDZR�GR��

D�� SRGM
FLD�� Z� PR*OLZLH� QDMNUyWV]\P� WHUPLQLH� Z� SRVW
SRZDQLX� GRUD(Q\P��
�URGNyZ� W\PF]DVRZ\FK� Z� FHOX� QDSUDZ\� GRPQLHPDQHJR� QDUXV]HQLD� OXE�
]DSRELH*HQLD�GDOV]\P�V]NRGRP�GOD�SRGPLRWyZ��R�NWyU\FK�PRZD�SRZ\*HM��Z�
W\P� ]DZLHV]HQLD� OXE� GRSURZDG]HQLD� GR� ]DZLHV]HQLD� SURFHGXU\� XG]LHODQLD�
]DPyZLHQLD� SXEOLF]QHJR� OXE� Z\NRQDQLD� GHF\]ML� SRGM
W\FK� SU]H]�
]DPDZLDM�FHJR��

E�� XFK\OHQLD� OXE� GRSURZDG]HQLD� GR� XFK\OHQLD� EH]SUDZQ\FK� GHF\]ML�� Z� W\P�
XVXQL
FLD� G\VNU\PLQXM�F\FK� VSHF\ILNDFML� WHFKQLF]Q\FK�� HNRQRPLF]Q\FK� OXE�
ILQDQVRZ\FK� VSHF\ILNDFML� ]DZDUW\FK� Z� ]DSURV]HQLX� GR� SU]HWDUJX��
GRNXPHQWDFML� XPRZ\� OXE�Z� MDNLPNROZLHN� LQQ\P� GRNXPHQFLH� ]ZL�]DQ\P� ]�
SURFHGXU��XG]LHODQLD�]DPyZLHQLD��

F�� SU]\]QDQLD� RGV]NRGRZDQLD� SRGPLRWRP�� NWyUH� GR]QDá\� XV]F]HUENX�Z�Z\QLNX�
QDUXV]HQLD��

����

��� 3D�VWZD� F]áRQNRZVNLH� ]DSHZQL�� HIHNW\ZQH� Z\NRQDQLH� GHF\]ML� SRGM
W\FK� SU]H]�
RUJDQ\�RGZRáDZF]H��

��� 7DP��JG]LH�RUJDQ\�RGZRáDZF]H�QLH�PDM��FKDUDNWHUX�V�GRZHJR��LFK�GHF\]MH�PXV]��
E\ü� ]DZV]H� X]DVDGQLRQH� QD� SL�PLH�� 3RQDGWR� Z� WDNLP� SU]\SDGNX� QDOH*\�
ZSURZDG]Lü� SU]HSLV\� JZDUDQWXM�FH� SRVW
SRZDQLH�� G]L
NL� NWyUHPX� ZV]HONLH�
HZHQWXDOQLH� EH]SUDZQH� �URGNL� SRGM
WH� SU]H]� RUJDQ� RGZRáDZF]\�� OXE� ZV]HONLH�
XFK\ELHQLD� Z� Z\NRQ\ZDQLX� QDGDQ\FK� PX� XSUDZQLH�� E
G�� PRJá\� E\ü�
SU]HGPLRWHP� RGZRáDQLD� Z� V�G]LH� OXE� RGZRáDQLD� UR]SDWU\ZDQHJR� SU]H]� LQQ\�
RUJDQ��E
G�F\�V�GHP�OXE� WU\EXQDáHP�Z�]QDF]HQLX�DUW������7UDNWDWX� L�QLH]DOH*Q\�
]DUyZQR�RG�]DPDZLDM�FHJR��MDN�L�RUJDQX�RGZRáDZF]HJR��

&]áRQNRZLH�WHJR�QLH]DOH*QHJR�RUJDQX�V��SRZRá\ZDQL�L�RSXV]F]DM��VWDQRZLVNR�QD�
W\FK� VDP\FK�ZDUXQNDFK�� FR� V
G]LRZLH�� MH*HOL� FKRG]L�R�XU]�G�RGSRZLHG]LDOQ\�]D�
LFK�QRPLQDFM
��RNUHV�NDGHQFML�RUD]�LFK�RGZRáDQLH��3U]\QDMPQLHM�SU]HZRGQLF]�F\�
WHJR�QLH]DOH*QHJR�RUJDQX�PXVL�PLHü�WDNLH�VDPH�NZDOLILNDFMH�]DZRGRZH�L�SUDZQH��
MDN� V
G]LRZLH�� 1LH]DOH*Q\� RUJDQ� SRGHMPXMH� GHF\]MH� SR� SU]HSURZDG]HQLX�
SRVW
SRZDQLD�� Z� NWyU\P� Z\VáXFKDQH� V�� RELH� VWURQ\�� D� GHF\]MH� WH� V�� SUDZQLH�
ZL�*�FH��Z�VSRVyE�RNUH�ORQ\�SU]H]�ND*GH�SD�VWZR�F]áRQNRZVNLH�´�

��� $UW�������L����G\UHNW\Z\�������VWDQRZL���

$UW�����

Ä=DPyZLH��� NWyU\FK� SU]HGPLRWHP� V�� XVáXJL�Z\PLHQLRQH�Z� ]Dá�F]QLNX� ,$�� XG]LHOD� VL
�
]JRGQLH�]�SRVWDQRZLHQLDPL�7\WXáyZ�,,,�GR�9,´��

$UW�����

Ä=DPyZLH��� NWyU\FK� SU]HGPLRWHP� V�� XVáXJL�Z\PLHQLRQH�Z� ]Dá�F]QLNX� ,%�� XG]LHOD� VL
�
]JRGQLH�]�DUW\NXáDPL����L����´�

$UW������

Ä=DPyZLH���NWyU\FK�SU]HGPLRWHP�V��XVáXJL�Z\PLHQLRQH�]DUyZQR�Z�]Dá�F]QLNX�,$��MDN�
L�,%�� XG]LHOD� VL
� ]JRGQLH� ]� SU]HSLVDPL� 7\WXáyZ� ,,,� GR� 9,�� JG\� ZDUWR�ü� XVáXJ�
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Z\PLHQLRQ\FK� Z� ]Dá�F]QLNX� ,$� MHVW� ZL
NV]D� QL*� ZDUWR�ü� XVáXJ� Z\PLHQLRQ\FK� Z�
]Dá�F]QLNX�,%��-H*HOL�WDN�QLH�MHVW��V��RQH�XG]LHODQH�]JRGQLH�]�DUW�����L����´�

��� =JRGQLH�]�SRVWDQRZLHQLDPL�DUW������$NWX�$NFHVML�5HSXEOLNL�$XVWULL��5HSXEOLNL�)LQODQGLL�
RUD]� .UyOHVWZD� 6]ZHFML� RUD]� GRVWRVRZDQLD� GR� WUDNWDWyZ� QD� NWyU\FK� RSLHUD� VL
� 8QLD�
(XURSHMVND� �2-�&� ����� VWU�� ����� G\UHNW\ZD� ������ SRZLQQD� ]RVWDü�ZGUR*RQD� GR� SUDZD�
$XVWULL�SU]HG�GQLHP���VW\F]QLD������URNX��

3UDZR�DXVWULDFNLH�

��� -H*HOL�FKRG]L�R�.DU\QWL
��WR�G\UHNW\ZD��������]RVWDáD�ZGUR*RQD�GR�SUDZD�WHJR�ODQGX�Z�
UDPDFK� XVWDZ\� ODQGX� .DU\QWLD� R� ]DPyZLHQLDFK� SXEOLF]Q\FK�� NWyUD� ZHV]áD� Z� *\FLH�
��VW\F]QLD������ URNX� �/*%O�� QU� ����������:� UR]G]LDOH�9,,,� Ä�URGNL�RGZRáDZF]H´�DUW���
���XVW����VWDQRZL��*H�SRVW
SRZDQLH�R�XG]LHOHQLH�]DPyZLHQLD�SXEOLF]QHJR�QD�SRGVWDZLH�
WHM� XVWDZ\� SRGOHJD� NRQWUROL� ]H� VWURQ\� QLH]DOH*QHJR� RUJDQX� DGPLQLVWUDF\MQHJR��
RGSRZLHG]LDOQHJR� ]D� ZHU\ILNDFM
� OHJDOQR�FL� �URGNyZ� DGPLQLVWUDF\MQ\FK��
SRGHMPRZDQ\FK�SU]H]�ODQG��]ZDQHJR�GDOHM�89.��

��� 3U]HSLV\� GRW\F]�FH� WHJR� RUJDQX� ]RVWDá\� ]DZDUWH� Z� VSHFMDOQ\P� VWDWXFLH�� .lUQWQHU�
9HUZDOWXQJVVHQDWVJHVHW]��/*%O��QU������������$NW�WHQ�UHJXOXMH�Z�V]F]HJyOQR�FL�]DNUHV�
NRPSHWHQFML�WHJR�RUJDQX��MHJR�VNáDG�RUD]�QLH]DZLVáR�ü��

���� 3RZV]HFKQLH� ZLDGRPR�� *H� Z� .DU\QWLL� ZGUR*HQLH� SRVWDQRZLH�� G\UHNW\Z\� ������ QLH�
]RVWDáR�GRNRQDQH�SU]HG���OLSFD������URNX��

.ZHVWLH�SU]HGáR*RQH�GR�UR]VWU]\JQL
FLD�

���� 3RZyG� ]áR*\á� RIHUW
� Z� SURZDG]RQ\P� SU]H]� SR]ZDQHJR� SRVW
SRZDQLX� R� XG]LHOHQLH�
]DPyZLHQLD�SXEOLF]QHJR�QD�EXGRZ
�V]SLWDOD�G]LHFL
FHJR�Z�.ODJHQIXUFLH��3RVW
SRZDQLH�
GRW\F]\áR�Z\NRQDQLD�V]HUHJX�XVáXJ�LQ*\QLHUVNLFK��Z�W\P�SODQRZDQLD��GRUDG]WZD�L�DQDOL]�
Z�]DNUHVLH�Uy*QRURGQ\FK�SRPLHV]F]H��L�XU]�G]H��PHG\F]Q\FK��

���� 3R�SU]\]QDQLX�]DPyZLHQLD�ZLHGH�VNLHM�ILUPLH�&07�0HGL]LQWHFKQLN�*HVHOOVFKDIW�PE+��
SRZyG��NWyU\�UyZQLH*�XF]HVWQLF]\á�Z�SRVW
SRZDQLX��ZV]F]�á�SRVW
SRZDQLH�SU]HG�89.��
WZLHUG]�F�� *H� Z� WUDNFLH� SURFHGXU\� SU]HWDUJRZHM� QDUXV]RQR� SU]HSLV\� ZVSyOQRWRZ\FK�
]DVDG� GRW\F]�F\FK� ]DPyZLH�� SXEOLF]Q\FK� QD� XVáXJL�� Z� ]ZL�]NX� ]� F]\P� MHVW� RQR�
EH]SUDZQH��

���� %LRU�F�SRG�XZDJ
��*H�QLH�PR*QD�E\áR� UR]VWU]\JQ�ü� VSRUX�SU]HG�Z\MD�QLHQLHP�NZHVWLL�
LQWHUSUHWDFML� G\UHNW\Z� ������� RUD]� ������� 89.� ]DZLHVLá� SRVW
SRZDQLH� GR� PRPHQWX�
X]\VNDQLD� RU]HF]HQLD� ZVW
SQHJR� 7U\EXQDáX� 6SUDZLHGOLZR�FL� Z� QDVW
SXM�F\FK� SL
FLX�
NZHVWLDFK��

Ä��� &]\� DUW�� � �� XVW�� �� G\UHNW\Z\� 5DG\� �������(:*� ]� GQLD� ��� JUXGQLD� ����� U��
GRW\F]�FHM�NRRUG\QDFML�SU]HSLVyZ�SUDZQ\FK�L�DGPLQLVWUDF\MQ\FK��RGQRV]�F\FK�VL
�
GR� VWRVRZDQLD� SURFHGXU� RGZRáDZF]\FK�Z� XG]LHOHQLX� ]DPyZLH�� SXEOLF]Q\FK� QD�
GRVWDZ\�L�URERW\�EXGRZODQH��QDOH*\�LQWHUSUHWRZDü�Z�WDNL�VSRVyE��*H�89.�VSHáQLD�
ZDUXQNL�RNUH�ORQH�GOD�RUJDQX�RGSRZLHG]LDOQHJR�]D�SRVW
SRZDQLH�RGZRáDZF]H�Z�
]DNUHVLH�XVáXJ"�

��� &]\� WH� OXE� LQQH� SRVWDQRZLHQLD� G\UHNW\Z\� �������(:*�� GRW\F]�FHM� NRRUG\QDFML�
SU]HSLVyZ�SUDZQ\FK�L�DGPLQLVWUDF\MQ\FK�RGQRV]�F\FK�VL
�GR�VWRVRZDQLD�SURFHGXU�
RGZRáDZF]\FK� Z� XG]LHOHQLX� ]DPyZLH�� SXEOLF]Q\FK� QD� GRVWDZ\� L� URERW\�
EXGRZODQH�� ]� NWyU\FK� Z\QLND� LQG\ZLGXDOQH� SUDZR� GR� SRVW
SRZDQLD�
SURZDG]RQHJR�SU]HG�RUJDQDPL�ZáDG]\�DGPLQLVWUDF\MQHM�OXE�V�GRZHM��]JRGQ\PL�]�
SRVWDQRZLHQLDPL�DUW�����XVW����G\UHNW\Z\��������(:*��QDOH*\�LQWHUSUHWRZDü�MDNR�
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Z\VWDUF]DM�FR�V]F]HJyáRZH�L�NRQNUHWQH��DE\�Z�SU]\SDGNX�EUDNX�ZGUR*HQLD�GDQHM�
G\UHNW\Z\� SU]H]� SD�VWZR� F]áRQNRZVNLH� SRGPLRW� LQG\ZLGXDOQ\� PyJá� ]�
SRZRG]HQLHP�GRFKRG]Lü�WHJR�SUDZD�RG�SD�VWZD�Z�SRVW
SRZDQLX�V�GRZ\P"�

��� &]\� SRVWDQRZLHQLD� DUW�� ��� G\UHNW\Z\� ������(:*� Z� ]ZL�]NX� ]� G\UHNW\Z��
�������(:*�� NWyUH� VWDQRZL�� SRGVWDZ
� SUDZD� SRGPLRWX� GR� SRVW
SRZDQLD�
RGZRáDZF]HJR�� QDOH*\� LQWHUSUHWRZDü�Z� WHQ� VSRVyE�� *H� V�G� NUDMRZ\� SRVLDGDM�F\�
FHFK\� FKDUDNWHU\VW\F]QH� GOD� 89.�� Z� WUDNFLH� SRVW
SRZDQLD� RGZRáDZF]HJR� Z�
RSDUFLX� R� SU]HSLV\� SUDZD� NUDMRZHJR�� WDNLH� MDN� DUW�� � ��� L� QDVW�� XVWDZ\� ODQGX�
.DU\QWLD�R�]DPyZLHQLDFK�SXEOLF]Q\FK��RUD]�]ZL�]DQH�]�QLP�UHJXODFMH��PR*H�QLH�
XZ]JO
GQLDü� W\FK� SU]HSLVyZ�� MH*HOL� XQLHPR*OLZLDM�� RQH� SU]HSURZDG]HQLH�
SRVW
SRZDQLD�RGZRáDZF]HJR�QD�SRGVWDZLH�XVWDZ\�R�]DPyZLHQLDFK�SXEOLF]Q\FK��
Z� ]DNUHVLH� XG]LHOHQLD� ]DPyZLHQLD� SXEOLF]QHJR� QD� XVáXJL�� L� W\P� QLHPQLHM�
SU]HSURZDG]Lü�WDNLH�SRVW
SRZDQLH�Z�RSDUFLX�R�DUW�����SRZRáDQHM�XVWDZ\"�

��� &]\� XVáXJL� Z\PLHQLRQH� Z� VWDQLH� IDNW\F]Q\P� VSUDZ\�� RGQRV]�FH� VL
� GR� DUW�� ���
G\UHNW\Z\�������(:*��QDOH*\�NODV\ILNRZDü�MDNR�XVáXJL�]DOLF]DQH�GR�NDWHJRULL����
]Dá�F]QLND� ,$� G\UHNW\Z\� ������(:*� �XVáXJL� DUFKLWHNWRQLF]QH�� XVáXJL�
LQ*\QLHU\MQH� L� ]LQWHJURZDQH� XVáXJL� LQ*\QLHU\MQH�� XVáXJL� SODQRZDQLD�
XUEDQLVW\F]QHJR� L� DUFKLWHNWXU\� NUDMREUD]X�� ]ZL�]DQH� ]� W\P� XVáXJL� GRWDGF]R� ��
WHFKQLF]QH�L�QDXNRZH��XVáXJL�WHFKQLF]QH�L�DQDOLW\F]QH�"�

��� &]\�SRVWDQRZLHQLD�G\UHNW\Z\�������(:*�QDOH*\�LQWHUSUHWRZDü�MDNR�VSHáQLDM�FH�
RNUH�ORQH� Z� RU]HF]HQLX� Z� VSUDZLH� ������ 9DQ� 'X\Q� �SXQNW� ���� ZDUXQNL� GOD�
EH]SR�UHGQLHJR�VWRVRZDQLD�ZVSyOQRWRZHM�G\UHNW\Z\��F]HJR�VNXWNLHP�E\áRE\��*H�
]DPyZLHQLD� QD� XVáXJL� Z\PLHQLRQH� Z� ]Dá�F]QLNX� ,$� G\UHNW\Z\� SRZLQQ\� E\ü�
XG]LHODQH�]JRGQLH�]�SURFHGXU��RNUH�ORQ��Z�WHM�G\UHNW\ZLH�� OXE�WH*�F]\�VWRVRZQH�
SRVWDQRZLHQLD� G\UHNW\Z\�� Z� ]ZL�]NX� ]� XVáXJDPL� Z\PLHQLRQ\PL� Z� ]Dá�F]QLNX�
,$��PRJ��]RVWDü�X]QDQH�]D�VSHáQLDM�FH�ZDUXQNL�RNUH�ORQH�Z�Z\*HM�Z\PLHQLRQHM�
VSUDZLH"´�

3\WDQLH�SLHUZV]H�

���� 3LHUZV]H� S\WDQLH� ZQLRVNRGDZF\� ]DVDGQLF]R�PD� QD� FHOX� XVWDOHQLH�� F]\� SU]HSLV\�� NWyUH�
UHJXOXM��MHJR�VNáDG�L�IXQNFMRQRZDQLH��RGSRZLDGDM��ZDUXQNRP�RNUH�ORQ\P�Z�DUW�����XVW��
��G\UHNW\Z\��������(:*��

���� 3U]HSLV� WHQ� GRW\F]\� RUJDQyZ� UR]SDWUXM�F\FK� RGZRáDQLD� RG� GHF\]ML� Z\GDQ\FK� SU]H]�
RUJDQ\�RGSRZLHG]LDOQH�]D�XG]LHODQLH�]DPyZLH��SXEOLF]Q\FK��REM
W\FK�SU]HGPLRWRZ\P�
]DNUHVHP�G\UHNW\Z\��

���� =JRGQLH� ]� SLHUZV]\P� DNDSLWHP� DUW�� �� XVW�� �� G\UHNW\Z\� �������(:*� SD�VWZD�
F]áRQNRZVNLH� G\VSRQXM�� GZLHPD� PR*OLZR�FLDPL� SU]\� RNUH�OHQLX� SRVW
SRZDQLD�
RGZRáDZF]HJR�Z�]DNUHVLH�]DPyZLH��SXEOLF]Q\FK��

���� 3LHUZV]H�UR]ZL�]DQLH�SROHJD�QD�SU]\]QDQLX�MXU\VG\NFML�Z�]DNUHVLH�RGZRáD��RUJDQRP�R�
FKDUDNWHU]H� V�GRZ\P�� 'UXJLP� UR]ZL�]DQLHP� MHVW� SU]\]QDQLH� WDNLHM� MXU\VG\NFML� QD�
SRF]�WNRZ\P� HWDSLH� RUJDQRP�� NWyUH� WDNLHJR� FKDUDNWHUX� QLH�PDM���:� WDNLP�SU]\SDGNX�
PXVL� LVWQLHü� PR*OLZR�ü� NRQWUROL� GHF\]ML� W\FK� RUJDQyZ� ]H� VWURQ\� V�GX� OXE� ]H� VWURQ\�
LQQHJR�RUJDQX�VSHáQLDM�FHJR�V]F]HJyOQH�Z\PRJL��RNUH�ORQH�Z�GUXJLP�DNDSLFLH�DUW����XVW��
�� G\UHNW\Z\� �������� Z� VSRVyE� JZDUDQWXM�F\� RGSRZLHGQL�� SURFHGXU
� RGZRáDZF]��
�6SUDZD�&��������.�OOHQVSHUJHU�>����@�(&5�,�������SXQNW������
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���� -DN� ]DXZD*D� U]HF]QLN� JHQHUDOQ\�Z� SXQNWDFK� ��� GR� ��� VZRMHM� RSLQLL�� RUJDQ�Z� URG]DMX�
89.� SU]HMDZLD� ZV]\VWNLH� FHFK\� QLH]E
GQH� GR� X]QDQLD� JR� ]D� V�G� OXE� WU\EXQDá� Z�
UR]XPLHQLX�DUW������7UDNWDWX��

���� =� SRZ\*V]HJR� Z\QLND�� *H� MH*HOL� Z� SU]\SDGNX�� WDNLP� MDN� WHQ� UR]SDWU\ZDQ\�� RUJDQ�
RGZRáDZF]\�PD�FKDUDNWHU�V�GRZ\��WR�V]F]HJyOQH�Z\PRJL�RNUH�ORQH�Z�GUXJLP�DNDSLFLH�
DUW����XVW����G\UHNW\Z\��������QLH�PDM��]DVWRVRZDQLD��

���� :� ]ZL�]NX� ]� W\P� RGSRZLHG(�� MDNLHM� QDOH*\� XG]LHOLü� RUJDQRZL�� NWyU\� ]ZUyFLá� VL
� ]�
S\WDQLHP��EU]PL��ZDUXQNL�RNUH�ORQH�Z�DUW�� � ��XVW����G\UHNW\Z\��������(:*�QLH�PDM��
]DVWRVRZDQLD�GR�RUJDQyZ��NWyU\FK�VNáDG�L�IXQNFMRQRZDQLH�UHJXOXM��SU]HSLV\�Z�URG]DMX�
W\FK��NWyU\P�SRGOHJD�WHQ�RUJDQ��

3\WDQLH�GUXJLH�L�WU]HFLH�

���� :� VZRLP� GUXJLP� L� WU]HFLP� S\WDQLX�� NWyUH� QDOH*\� UR]SDWU\ZDü� á�F]QLH�� ZQLRVNRGDZFD�
SUDJQLH�XVWDOLü��F]\�DUW�����XVW����OXE�LQQH�SRVWDQRZLHQLD�G\UHNW\Z\��������(:*�QDOH*\�
LQWHUSUHWRZDü� Z� WHQ� VSRVyE�� *H� Z� SU]\SDGNX�� JG\� G\UHNW\ZD� ������(:*� QLH� ]RVWDáD�
ZGUR*RQD� GR� NR�FD� SU]HZLG]LDQHJR� GOD� WHJR� FHOX� WHUPLQX�� RUJDQ\� RGZRáDZF]H� Z�
SD�VWZDFK�F]áRQNRZVNLFK��GR� MXU\VG\NFML�NWyU\FK�QDOH*\�SRVW
SRZDQLH�RGZRáDZF]H�Z�
]DNUHVLH� ]DPyZLH�� SXEOLF]Q\FK� QD� GRVWDZ\� L� URERW\� EXGRZODQH�� XWZRU]RQH� QD�
SRGVWDZLH�DUW����XVW����'\UHNW\Z\��������(:*��PRJ��UyZQLH*�UR]SDWU\ZDü�RGZRáDQLD�
GRW\F]�FH�SRVW
SRZDQLD�R�XG]LHOHQLH�]DPyZLHQLD�SXEOLF]QHJR�QD��ZLDGF]HQLH�XVáXJ��

���� 1D� ZVW
SLH� QDOH*\� ]DXZD*\ü�� *H� Z� VSUDZLH� &������� 'RUVFK� &RQVXOW� SU]HFLZNR�
%XQGHVEDXJHVHOOVFKDIW� %HUOLQ� >����@� (&5� ,������� SXQNW� ���� RUD]� Z� VSUDZLH� &�������
7�JHO�SU]HFLZNR�1LHGHU�VWHUUHLFKLVFKH�*HELHWVNUDQNHQNDVHH�>����@�(&5�,�������SXQNW�
���� 7U\EXQDá� VWZLHUG]Lá�� *H� XVWDOHQLH�� NWyU\� V�G� OXE� WU\EXQDá� SRVLDGD� MXU\VG\NFM
� GR�
UR]SDWU\ZDQLD� VSRUyZ� GRW\F]�F\FK� LQG\ZLGXDOQ\FK� SUDZ� Z\QLNDM�F\FK� ]� SUDZD�
:VSyOQRW\�� QDOH*\� GR� NRPSHWHQFML� NUDMRZHJR� V\VWHPX� SUDZQHJR� ND*GHJR� SD�VWZD�
F]áRQNRZVNLHJR�� MHGQDN� Z� ND*G\P� SU]\SDGNX� SD�VWZD� F]áRQNRZVNLH� V�� ]RERZL�]DQH�
]DSHZQLü�� DE\� SUDZD� WH� E\á\� VNXWHF]QLH� FKURQLRQH�� %LRU�F� SRG� XZDJ
� SRZ\*V]H�
]DVWU]H*HQLH� 7U\EXQDá� VWZLHUG]D�� *H� QLH� QDOH*\� GR� MHJR� NRPSHWHQFML� UR]VWU]\JDQLH�
NZHVWLL� MXU\VG\NFML�� MDNLH� PRJ�� SRMDZLDü� VL
� Z� ZHZQ
WU]Q\P� V\VWHPLH� SUDZQ\P� Z�
]ZL�]NX� ]� NZDOLILNDFM�� RNUH�ORQ\FK� V\WXDFML� SUDZQ\FK� Z\QLNDM�F\FK� ]� SUDZD�
ZVSyOQRWRZHJR��

���� :� SXQNWDFK� ��� L� ��� RGSRZLHGQLR� SRZRáDQ\FK� RU]HF]H��� 7U\EXQDá� VWZLHUG]Lá�� *H�
MDNNROZLHN� DUW�� � ��� G\UHNW\Z\� ������ QDNáDGD� QD� SD�VWZD� F]áRQNRZVNLH� Z\PyJ�
ZSURZDG]HQLD� �URGNyZ� QLH]E
GQ\FK� GOD� ]DSHZQLHQLD� PR*OLZR�FL� HIHNW\ZQHJR�
RGZRá\ZDQLD� VL
� Z� G]LHG]LQLH� ]DPyZLH�� SXEOLF]Q\FK� QD� XVáXJL�� WR� QLH� ZVND]XMH� RQ��
NWyUH�RUJDQ\�NUDMRZH�SRZLQQ\�E\ü�RUJDQDPL�ZáD�FLZ\PL�GOD�WHJR�FHOX��MDN�UyZQLH*�F]\�
RUJDQ\�WH�SRZLQQ\�E\ü�W\PL�VDP\PL�RUJDQDPL��NWyUH�SD�VWZD�F]áRQNRZVNLH�Z\]QDF]\á\�
Z�G]LHG]LQLH�]DPyZLH��SXEOLF]Q\FK�QD�URERW\�EXGRZODQH�RUD]�GRVWDZ\��

���� 1LH� SRGOHJD� MHGQDN� G\VNXVML� IDNW��*H�Z� GQLX��Z� NWyU\P�SRZyG�ZV]F]�á� SRVW
SRZDQLH�
SU]HG� 89.�� G\UHNW\ZD� ������(:*� QLH� ]RVWDáD� MHV]F]H� ZGUR*RQD� GR� ZHZQ
WU]QHJR�
SUDZD�.DU\QWLL��8VWDZD�ZGUD*DM�FD� MHM� SRVWDQRZLHQLD�ZHV]áD�Z� *\FLH� GRSLHUR� �� OLSFD�
�����URNX��

���� 8Z]JO
GQLDM�F� Z� SXQNWDFK� RGSRZLHGQLR� ��� L� ��� SRZRáDQ\FK� ZF]H�QLHM� RU]HF]H�� Z�
VSUDZDFK�'RUVFK� L� 7�JHO� SRGREQH� RNROLF]QR�FL�� 7U\EXQDá� VWZLHUG]Lá��*H�Z\QLNDM�F\� ]�
G\UHNW\Z\� RERZL�]HN� SD�VWZ� F]áRQNRZVNLFK�� GRW\F]�F\� RVL�JQL
FLD� ZVND]DQ\FK� Z�
G\UHNW\ZLH� UH]XOWDWyZ�� MDN� UyZQLH*� QDáR*RQ\� QD� PRF\� DUW�� � �� 7UDNWDWX� :(� Z\PyJ�
SRGM
FLD�ZV]HONLFK� VWRVRZQ\FK� �URGNyZ�R� FKDUDNWHU]H� RJyOQ\P�E�G(� V]F]HJyOQ\P��Z�
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FHOX� Z\NRQDQLD� WHJR� RERZL�]NX�� MHVW� ZL�*�F\� GOD� ZV]\VWNLFK� ZáDG]� SD�VWZ�
F]áRQNRZVNLFK��Z�W\P�GOD�V�GyZ�Z�UDPDFK�LFK� MXU\VG\NFML��=�SRZ\*V]HJR�Z\QLND��*H�
VWRVXM�F�SU]HSLV\�SUDZD�NUDMRZHJR��]DUyZQR�WH�SU]\M
WH�SU]HG�G\UHNW\Z���MDN�L�SR�QLHM��
V�G� NUDMRZ\�� GRNRQXM�F� LQWHUSUHWDFML� W\FK� SU]HSLVyZ�� MHVW� ]RERZL�]DQ\� XF]\QLü� WR� WDN�
GDOHFH� MDN� WR� PR*OLZH�� Z� �ZLHWOH� EU]PLHQLD� L� FHOX� G\UHNW\Z\� WDN�� DE\� RVL�JQ�ü� MHM�
]DPLHU]RQ\�FHO��D�W\P�VDP\P�XZ]JO
GQLü�SU]HSLV�DUW������7UDNWDWX�:(��SRU��RU]HF]HQLD�
Z�VSUDZDFK�&��������0DUOHDVLQJ�>����@�(&5�,�������SXQNW����&��������:DJQHU�0LUHW�
>����@�(&5�,�������SXQNW�����RUD]�&�������)DFFLQL�'RUL�>����@�(&5�,�������SXQNW������

���� :�SXQNWDFK�RGSRZLHGQLR���� L����SRZRáDQ\FK�ZF]H�QLHM�RU]HF]H��Z�VSUDZDFK�'RUVFK�
L�7�JHO� 7U\EXQDá� SRGNUH�OLá� UyZQLH*�� *H� NZHVWLD� Z\]QDF]HQLD� RUJDQX� ZáD�FLZHJR� GR�
UR]SDWU\ZDQLD� RGZRáD�� Z� ]ZL�]NX� ]� XG]LHOHQLHP� ]DPyZLHQLD� SXEOLF]QHJR� QD�
�ZLDGF]HQLH�XVáXJ�GRW\F]\�UyZQLH*�SU]\SDGNyZ��Z�NWyU\FK�G\UHNW\ZD�������QLH�]RVWDáD�
ZGUR*RQD�� -H*HOL� SD�VWZR� F]áRQNRZVNLH� QLH� SRGM
áR� QLH]E
GQ\FK� NURNyZ� Z� FHOX� MHM�
LPSOHPHQWDFML��E�G(�SRGM
áR�NURNL��NWyUH�QLH�V��]JRGQH�]�G\UHNW\Z���7U\EXQDá�X]QDá��]�
]DVWU]H*HQLHP�SHZQ\FK�ZDUXQNyZ��SUDZR�SRGPLRWyZ�LQG\ZLGXDOQ\FK�GR�SRZRáDQLD�VL
�
QD�G\UHNW\Z
�SU]HFLZNR�SD�VWZX��NWyUH�QLH�Z\SHáQLáR�VZRLFK�]RERZL�]D���-DNNROZLHN�
WD� PLQLPDOQD� JZDUDQFMD� QLH� PR*H� XVSUDZLHGOLZLü� SD�VWZD� F]áRQNRZVNLHJR�� NWyUH� QLH�
SRGM
áR� Z� VWRVRZQ\P� WHUPLQLH� NURNyZ� PDM�F\FK� QD� FHOX� VSHáQLHQLH� FHOX� ND*GHM�
G\UHNW\Z\� �SRU�� Z� V]F]HJyOQR�FL� RU]HF]HQLH� Z� VSUDZLH� &�������� .RPLVMD� SU]HFLZNR�
1LHPFRP� >����@� (&5� ,������� SXQNW� ����� PR*H� RQD� MHGQDN� XPR*OLZLDü� SRGPLRWRP�
LQG\ZLGXDOQ\P�Z\VW�SLHQLH�SU]HFLZNR�SD�VWZX�F]áRQNRZVNLHPX�L�SRZRá\ZDQLH�VL
�QD�
PDWHULDOQH�SU]HSLV\�G\UHNW\Z\��������

���� 1D�NRQLHF��Z�SXQNWDFK�RGSRZLHGQLR����L����W\FK�VDP\FK�RU]HF]H��7U\EXQDá�SRGNUH�OLá��
*H�MH*HOL�RGSRZLHGQLFK�SU]HSLVyZ�SUDZD�NUDMRZHJR�QLH�PR*QD�]LQWHUSUHWRZDü�]JRGQLH�]�
G\UHNW\Z�� �������GDQ\�SRGPLRW��NRU]\VWDM�F�]H� VWRVRZQ\FK�SU]HSLVyZ�SURFHGXUDOQ\FK�
SUDZD� ZHZQ
WU]QHJR�� PR*H� *�GDü� RGV]NRGRZDQLD� ]� W\WXáX� � V]NyG� SRQLHVLRQ\FK� Z�
]ZL�]NX� ]� EUDNLHP�ZGUR*HQLD� G\UHNW\Z\�Z�XVWDORQ\P� WHUPLQLH� �SRU��Z� V]F]HJyOQR�FL�
RU]HF]HQLH� Z� SRá�F]RQ\FK� VSUDZDFK� &��������� &��������� &��������� &�������� RUD]�
&��������'LOOHQNRIHU�L�LQQL�>����@�(&5�,��������

���� 2GSRZLHG(� QD� GUXJLH� L� WU]HFLH� S\WDQLH� PXVL� Z� ]ZL�]NX� ]� SRZ\*V]\P� EU]PLHü�
QDVW
SXM�FR�� DQL� DUW�� � �� XVW�� ��� DQL� LQQ\FK� SRVWDQRZLH�� G\UHNW\Z\� �������(:*� QLH�
PR*QD� LQWHUSUHWRZDü� Z� WDNL� VSRVyE�� *H� MH*HOL� G\UHNW\ZD� ������(:*� QLH� ]RVWDáD�
ZGUR*RQD�GR�NR�FD�RNUHVX�XVWDORQHJR�GOD� WHJR�FHOX��RUJDQ\�RGZRáDZF]H�Z�SD�VWZDFK�
F]áRQNRZVNLFK�� GR� MXU\VG\NFML� NWyU\FK� QDOH*�� RGZRáDQLD� Z� G]LHG]LQLH� ]DPyZLH��
SXEOLF]Q\FK�QD�GRVWDZ\�L�URERW\�EXGRZODQH��SRZRáDQH�QD�SRGVWDZLH�SRVWDQRZLH��DUW����
XVW�� �� G\UHNW\Z\� �������(:*�� PRJ�� UR]SDWU\ZDü� WDN*H� RGZRáDQLD� GRW\F]�FH�
SRVW
SRZDQLD�R�XG]LHOHQLH�]DPyZLHQLD�QD��ZLDGF]HQLH�XVáXJ��-HGQDN*H��DE\�]DFKRZDQ\�
]RVWDá� Z\PyJ� LQWHUSUHWDFML� SUDZD� NUDMRZHJR� ]JRGQLH� ]� G\UHNW\Z�� ������� MDN� UyZQLH*�
Z\PyJ� VNXWHF]QHM� RFKURQ\� SUDZ� SRGPLRWyZ�� V�G� NUDMRZ\� SRZLQLHQ� XVWDOLü�� F]\�
VWRVRZQH� SU]HSLV\� SUDZD� NUDMRZHJR� SR]ZDODM�� X]QDü� SUDZR� SRGPLRWX� GR� ZQLHVLHQLD�
RGZRáDQLD�� GRW\F]�FHJR� XG]LHOHQLD� ]DPyZLHQLD� QD� �ZLDGF]HQLH� XVáXJ��
:�RNROLF]QR�FLDFK�WDNLFK��MDN�Z�SU]\SDGNX�VSUDZ\�E
G�FHM�SU]HGPLRWHP�SRVW
SRZDQLD�
JáyZQHJR�� V�G� NUDMRZ\� PXVL� XVWDOLü� Z� V]F]HJyOQR�FL�� F]\� WDNLH� SUDZR� GR� RGZRáDQLD�
PR*H� E\ü� Z\NRQ\ZDQH� SU]HG� W\PL� VDP\PL� RUJDQDPL�� NWyUH� ]RVWDá\� Z\]QDF]RQH� GR�
UR]SDWU\ZDQLD� RGZRáD�� Z� ]DNUHVLH� ]DPyZLH�� SXEOLF]Q\FK� QD� GRVWDZ\� L� URERW\�
EXGRZODQH��
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3\WDQLH�F]ZDUWH�

���� :�S\WDQLX�F]ZDUW\P�RUJDQ�SUDJQLH�XVWDOLü��F]\�XVáXJL�Z�URG]DMX�W\FK��NWyU\FK�GRW\F]\áR�
]DSURV]HQLH�SR]ZDQHJR�GR�XG]LDáX�Z�SU]HWDUJX��]DOLF]DM��VL
�GR�NDWHJRULL����]Dá�F]QLND�
,$�G\UHNW\Z\��������

���� .DWHJRULD� ��� ]Dá�F]QLND� ,$� G\UHNW\Z\� ������ REHMPXMH� XVáXJL� DUFKLWHNWRQLF]QH��
LQ*\QLHU\MQH� L� ]� QLPL� ]ZL�]DQH�� XVáXJL� XUEDQLVW\F]QH�� DUFKLWHNWXU\� NUDMREUD]RZHM�
�SODQRZDQLD� SU]HVWU]HQQHJR��� ]ZL�]DQH� ]� QLPL� XVáXJL� NRQVXOWDFML� QDXNRZ\FK�
L�WHFKQLF]Q\FK�RUD]�XVáXJL�DQDOLW\F]QH�L�WHFKQLF]QH��

���� =� SU]\F]\Q� RNUH�ORQ\FK� SU]H]� U]HF]QLND� JHQHUDOQHJR� Z� SXQNFLH� ��� MHJR� RSLQLL�� MHVW�
MDVQH��*H�XVáXJL�Z�URG]DMX� W\FK��NWyU\FK�GRW\F]\�]DSURV]HQLH�SR]ZDQHJR�GR�XG]LDáX�Z�
SU]HWDUJX��]DOLF]DM��VL
�GR�NDWHJRULL����]Dá�F]QLND�,$�G\UHNW\Z\��������

���� :�]ZL�]NX�]�SRZ\*V]\P�RGSRZLHG(�QD�S\WDQLH�F]ZDUWH�PXVL�EU]PLHü��XVáXJL�Z�URG]DMX�
W\FK�� NWyU\FK� GRW\F]\� ]DSURV]HQLH� SR]ZDQHJR� GR� XG]LDáX� Z� SU]HWDUJX�� D� PLDQRZLFLH�
]DGDQLD�]ZL�]DQH�]�RSUDFRZDQLHP�L�Z\NRQDQLHP�SURMHNWX�EXGRZ\�NOLQLNL�G]LHFL
FHM�Z�
V]SLWDOX� RUD]� ]ZL�]DQ\FK� ]� QL�� SRPLHV]F]H�� PHG\F]Q\FK�� ]DOLF]DM�� VL
� GR� NDWHJRULL�
���]Dá�F]QLND�,$�G\UHNW\Z\��������

3\WDQLH�SL�WH�

���� :�S\WDQLX�SL�W\P�RUJDQ�SUDJQLH�XVWDOLü��F]\�SRGPLRW\�LQG\ZLGXDOQH�PRJ��SRZRá\ZDü�
VL
�QD�G\UHNW\Z
�������SU]HG�V�GDPL�NUDMRZ\PL��

���� =JRGQLH� ]H� VWDQRZLVNLHP� 7U\EXQDáX�� Z\UD*RQ\P� Z� SXQNFLH� ��� SRZRáDQHM� Z\*HM�
VSUDZ\� 7�JHO�� ]� XVWDORQHJR� RU]HF]QLFWZD� �SRU�� RU]HF]HQLH� Z� VSUDZLH� ������ %HHQWMHV�
SU]HFLZNR� 3D�VWZX� +ROHQGHUVNLHPX� >����@� (&5� ������ SXQNW� ���� Z\QLND�� *H� MH*HOL�
SU]HGPLRWRZH� SRVWDQRZLHQLD� G\UHNW\Z\� Z\GDM�� VL
� EH]ZDUXQNRZH� L� Z\VWDUF]DM�FR�
SUHF\]\MQH�� WR� SRGPLRW\� LQG\ZLGXDOQH� PRJ�� SRZRá\ZDü� VL
� QD� QLH� Z� SRVW
SRZDQLX�
SU]HFLZNR�SD�VWZX�� MH*HOL�SD�VWZR�WR�QLH�ZGUR*\áR�WHM�G\UHNW\Z\�GR�SUDZD�NUDMRZHJR�
Z�XVWDORQ\P�WHUPLQLH�OXE�WH*�MH*HOL�QLH�ZGUR*\áR�WHM�G\UHNW\Z\�SUDZLGáRZR��

���� :� ]ZL�]NX� ]� SRZ\*V]\P� QDOH*\� UR]ZD*\ü�� F]\� VWRVRZQH� SRVWDQRZLHQLD� G\UHNW\Z\�
������Z\GDM�� VL
� SRG� N�WHP� LFK� WUH�FL� EH]ZDUXQNRZH� RUD]�Z\VWDUF]DM�FR� SUHF\]\MQH��
DE\� SRGPLRW� LQG\ZLGXDOQ\� PyJá� VL
� QD� QLH� SRZRáDü� Z� SRVW
SRZDQLX� SU]HFLZNR�
SD�VWZX��

���� :� SXQNFLH� ��� SRZRáDQHM� ZF]H�QLHM� VSUDZ\� 7�JHO� VWZLHUG]D� VL
�� *H� SRVWDQRZLHQLD�
7\WXáX�,��GRW\F]�FHJR�SU]HGPLRWRZHJR�L�SRGPLRWRZHJR�]DNUHVX�G\UHNW\Z\��MDN�UyZQLH*�
7\WXáX� ,,� GRW\F]�FHJR� SURFHGXU� PDM�F\FK� ]DVWRVRZDQLH� GR� ]DPyZLH�� SXEOLF]Q\FK�
XG]LHODQ\FK� QD� �ZLDGF]HQLH� XVáXJ� Z\PLHQLRQ\FK� Z� ]Dá�F]QLNDFK� ,$� L� ,%�� V��
EH]ZDUXQNRZH�L�Z\VWDUF]DM�FR�SUHF\]\MQH��DE\�PR*QD�VL
�E\áR�QD�QLH�SRZRá\ZDü�SU]HG�
V�GHP�NUDMRZ\P��

���� 3RQDGWR�Z�SXQNFLH� ��� VSUDZ\�7�JHO�7U\EXQDá� VWZLHUG]Lá��*H�QD�SRGVWDZLH� DUW�� �� L� ����
VWDQRZL�F\FK� F]
�ü� 7\WXáX� ,,�� SRGPLRW� ]DPDZLDM�F\� MHVW� EH]ZDUXQNRZR� L� SUHF\]\MQLH�
]RERZL�]DQ\� GR� XG]LHOHQLD� ]DPyZLHQLD� SXEOLF]QHJR� QD� �ZLDGF]HQLH� XVáXJ� ]JRGQLH� ]�
NUDMRZ\PL�SURFHGXUDPL�]JRGQ\PL�]�SRVWDQRZLHQLDPL�7\WXáyZ�,,,�GR�9,��Z�SU]\SDGNX�
XVáXJ�Z\PLHQLRQ\FK�JáyZQLH�OXE�Z�FDáR�FL�Z�]Dá�F]QLNX�,$��RUD]�SRVWDQRZLHQLDPL�DUW��
���GR����Z�SU]\SDGNX�XVáXJ�Z\PLHQLRQ\FK�JáyZQLH�E�G(�Z�FDáR�FL�Z�]Dá�F]QLNX� ,%��
$UW������]QDMGXMH�VL
�Z�7\WXOH�,9��D�DUW�����Z�7\WXOH�9��

���� 1D� NRQLHF�� 7U\EXQDá� VWZLHUG]Lá� Z� SXQNFLH� ��� VSUDZ\� 7�JHO�� *H� V]F]HJyáRZH�
SRVWDQRZLHQLD� 7\WXáyZ� ,,,� GR� 9,� G\UHNW\Z\� ������� GRW\F]�FH� Z\ERUX� SURFHGXU�
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SU]HWDUJRZ\FK�RUD]�]DVDG�NRQNXUHQFML��ZVSyOQ\FK�SU]HSLVyZ�GRW\F]�F\FK�VSHF\ILNDFML�
WHFKQLF]Q\FK� L� RJáRV]H��� MDN� UyZQLH*� XG]LDáX� Z� SU]HWDUJX� L� NU\WHULyZ� Z\ERUX�
L�XG]LHOHQLD� ]DPyZLHQLD�� ]� ]DVWU]H*HQLHP� Z\M�WNyZ� L� NZDOLILNDFML� Z\QLNDM�F\FK� Z�
RF]\ZLVW\�VSRVyE�]�LFK�WUH�FL��V��EH]ZDUXQNRZH�RUD]�Z\VWDUF]DM�FR�MDVQH�L�SUHF\]\MQH��
DE\�XVáXJRGDZF\�PRJOL�VL
�QD�QLH�SRZRá\ZDü�SU]HG�V�GDPL�NUDMRZ\PL��

���� :� ]ZL�]NX� ]� SRZ\*V]\P� RGSRZLHG(� QD� S\WDQLH� SL�WH� PXVL� EU]PLHü�� SRGPLRW\�
LQG\ZLGXDOQH�PRJ�� VL
� SRZRá\ZDü�QD�SRVWDQRZLHQLD�7\WXáyZ� ,� � L� ,,�G\UHNW\Z\�������
SU]HG�V�GDPL�NUDMRZ\PL��-H*HOL�FKRG]L�R�SRVWDQRZLHQLD�7\WXáyZ�,,,�GR�9,��WR�SRGPLRW\�
LQG\ZLGXDOQH� PRJ�� VL
� UyZQLH*� QD� QLH� SRZRá\ZDü� SU]HG� V�GDPL� NUDMRZ\PL�� MH*HOL� ]�
LQG\ZLGXDOQHM� DQDOL]\� LFK� WUH�FL�Z\QLND�� *H� V�� RQH� EH]ZDUXQNRZH� RUD]�Z\VWDUF]DM�FR�
MDVQH�L�SUHF\]\MQH��

�

'HF\]MD�Z�VSUDZLH�NRV]WyZ�

.RV]W\�

���� .RV]W\� SRQLHVLRQH� SU]H]� 5]�G� $XVWULL� RUD]� .RPLVM
� :VSyOQRW� (XURSHMVNLFK�� NWyUH�
SU]HGáR*\á\� 7U\EXQDáRZL� VZRMH� XZDJL�� QLH� SRGOHJDM�� ]ZURWRZL�� 3RQLHZD*� QLQLHMV]H�
SRVW
SRZDQLH�VWDQRZL��GOD�VWURQ�SRVW
SRZDQLD�JáyZQHJR��F]
�ü�SRVW
SRZDQLD�E
G�FHJR�
Z� WRNX� SU]HG� RUJDQHP�� NWyU\� ]ZUyFLá� VL
� ]� SUR�E�� R� Z\GDQLH� RU]HF]HQLD� ZVW
SQHJR��
GHF\]MD�Z�VSUDZLH�NRV]WyZ�QDOH*\�GR�NRPSHWHQFML�WHJR�RUJDQX��

�

6HQWHQFMD�RU]HF]HQLD�

1D�WHM�SRGVWDZLH�

7U\EXQDá���6]yVWD�,]ED��

Z� RGSRZLHG]L� QD� S\WDQLD� SU]HGVWDZLRQH� SU]H]� 89.�.DU\QWLL� SLVPHP� ]� GQLD� �� OLSFD� �����
URNX��QLQLHMV]\P�RU]HND��

��� :DUXQNL� RNUH�ORQH� Z� DUW�� � �� XVW�� �� G\UHNW\Z\� �������(:*�� NRRUG\QXM�FHM� SU]HSLV\�
L�UHJXODFMH� DGPLQLVWUDF\MQH�� GRW\F]�FH� VWRVRZDQLD� SURFHGXU� RGZRáDZF]\FK� Z�
SRVW
SRZDQLX�R�XG]LHOHQLH�]DPyZLH��SXEOLF]Q\FK�QD�GRVWDZ\� L� URERW\�EXGRZODQH��QLH�
PDM�� ]DVWRVRZDQLD� GR� RUJDQyZ�� NWyU\FK� VNáDG� L� IXQNFMRQRZDQLH� UHJXOXM�� SU]HSLV\� Z�
URG]DMX�W\FK��NWyU\P�SRGOHJD�WHQ�RUJDQ��

��� $QL� DUW�� �� XVW�� ��� DQL� LQQ\FK� SRVWDQRZLH�� G\UHNW\Z\� �������(:*� QLH� PR*QD�
LQWHUSUHWRZDü� Z� WDNL� VSRVyE�� *H� MH*HOL� G\UHNW\ZD� ������(:*� GRW\F]�FHM� NRRUG\QDFML�
SURFHGXU� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK� QD� XVáXJL� QLH� ]RVWDáD� ZGUR*RQD� GR� NR�FD�
SU]HZLG]LDQHJR�GOD�WHJR�FHOX�WHUPLQX��RUJDQ\�RGZRáDZF]H�Z�SD�VWZDFK�F]áRQNRZVNLFK��
GR� MXU\VG\NFML� NWyU\FK� QDOH*�� RGZRáDQLD� Z� G]LHG]LQLH� ]DPyZLH�� SXEOLF]Q\FK� QD�
GRVWDZ\� L� URERW\� EXGRZODQH�� SRZRáDQH� QD� SRGVWDZLH� SRVWDQRZLH�� DUW�� �� XVW�� ��
G\UHNW\Z\��������(:*��PRJ��UR]SDWU\ZDü�WDN*H�RGZRáDQLD�GRW\F]�FH�SRVW
SRZDQLD�R�
XG]LHOHQLH� ]DPyZLHQLD�QD� �ZLDGF]HQLH�XVáXJ�� -HGQDN*H�� DE\�]DFKRZDQ\�]RVWDá�Z\PyJ�
LQWHUSUHWDFML� SUDZD� NUDMRZHJR� ]JRGQLH� ]� G\UHNW\Z�� ������� MDN� UyZQLH*� Z\PyJ�
VNXWHF]QHM� RFKURQ\� SUDZ� SRGPLRWyZ� LQG\ZLGXDOQ\FK�� V�G� NUDMRZ\� PXVL� XVWDOLü�� F]\�
VWRVRZQH� SU]HSLV\� SUDZD� NUDMRZHJR� SR]ZDODM�� X]QDü� SUDZR� WHJR� SRGPLRWX� GR�
ZQLHVLHQLD�RGZRáDQLD�GRW\F]�FHJR�XG]LHOHQLD�]DPyZLHQLD�SXEOLF]QHJR�QD�XVáXJL��

:�RNROLF]QR�FLDFK�WDNLFK��MDN�Z�VSUDZLH�E
G�FHM�SU]HGPLRWHP�SRVW
SRZDQLD�JáyZQHJR��
V�G� NUDMRZ\� PXVL� XVWDOLü� Z� V]F]HJyOQR�FL�� F]\� WDNLH� SUDZR� GR� RGZRáDQLD� PR*H� E\ü�
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Z\NRQ\ZDQH�SU]HG�W\PL�VDP\PL�RUJDQDPL��NWyUH�]RVWDá\�Z\]QDF]RQH�GR�UR]SDWU\ZDQLD�
RGZRáD��Z�]DNUHVLH�]DPyZLH��SXEOLF]Q\FK�QD�GRVWDZ\�L�URERW\�EXGRZODQH��

��� 8VáXJL�Z�URG]DMX�W\FK��NWyU\FK�GRW\F]\�]DSURV]HQLH�SR]ZDQHJR�GR�XG]LDáX�Z�SU]HWDUJX��
D�PLDQRZLFLH�]DGDQLD�]ZL�]DQH�]�RSUDFRZDQLHP�L�Z\NRQDQLHP�SURMHNWX�EXGRZ\�NOLQLNL�
G]LHFL
FHM�Z�V]SLWDOX�RUD]�]ZL�]DQ\FK�]�QL��SRPLHV]F]H��PHG\F]Q\FK��]DOLF]DM��VL
�GR�
NDWHJRULL����]Dá�F]QLND�,$�G\UHNW\Z\��������

��� 3RGPLRW\�LQG\ZLGXDOQH�PRJ��VL
�SRZRá\ZDü�EH]SR�UHGQLR�QD�SRVWDQRZLHQLD�7\WXáyZ�,�
L� ,,�G\UHNW\Z\�������SU]HG� V�GDPL�NUDMRZ\PL�� -H*HOL�FKRG]L�R�SRVWDQRZLHQLD�7\WXáyZ��
,,,�GR�9,��WR�SRGPLRW\�WH�PRJ��VL
�UyZQLH*�QD�QLH�SRZRá\ZDü�SU]HG�V�GDPL�NUDMRZ\PL��
MH*HOL� ]� LQG\ZLGXDOQHM� DQDOL]\� LFK� WUH�FL� Z\QLND�� *H� V�� RQH� EH]ZDUXQNRZH� RUD]�
Z\VWDUF]DM�FR�MDVQH�L�SUHF\]\MQH��



����
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.RPLVMD��:VSyOQRW��(XURSHMVNLFK��SU]HFLZNR��)UDQFML�

�

:� VSUDZLH� QLH� Z\ZL�]DQLD� VL
� SD�VWZD� F]áRQNRZVNLHJR� ]� ]RERZL�]D�� �� :ROQR�FL�
�ZLDGF]HQLD� XVáXJ� � �� SURFHGXU\� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK� Z� VHNWRUDFK� ZRGQ\P��
HQHUJHW\F]Q\P��WUDQVSRUWX�L�WHOHNRPXQLNDFML��

�

6SUDZD�&���������

6SUDZR]GDQLD�7U\EXQDáX�(XURSHMVNLHJR�]������URNX��VWURQD�,������

�

6WURQ\�

Z�VSUDZLH�&����������

.RPLVMD�:VSyOQRW�(XURSHMVNLFK�UHSUH]HQWRZDQD�SU]H]�+HQGULND�YDQ�/LHU��5DGF
�3UDZQHJR�
G]LDáDM�FHJR�MDNR�SHáQRPRFQLN�Z�ELXU]H�&DUORV¶D�*yPH]¶D�GH�OD�&UX]��]�%LXUD�3UDZQHJR���
DSOLNDQW�:DJQHU�&HQWUH��.LUFKEHUJ��

SU]HFLZNR�

)UDQFML� UHSUH]HQWRZDQHM� SU]H]� .DUHHQ� 5LVSDO�%HOODQJHU�� .LHURZQLND� 3RGZ\G]LDáX�
0L
G]\QDURGRZHJR� 3UDZD� *RVSRGDUF]HJR� L� 3UDZD�:VSyOQRWRZHJR� Z�:\G]LDOH� 3UDZQ\P�
0LQLVWHUVWZD�6SUDZ�=DJUDQLF]Q\FK�L�3KLOLSSH�/DOOLRW��6HNUHWDU]D�6SUDZ�=DJUDQLF]Q\FK�Z�W\P�
VDP\P�:\G]LDOH�� G]LDáDM�F\FK� MDNR� SHáQRPRFQLF\� ]� DGUHVHP� GR� GRU
F]H�� Z� $PEDVDG]LH�
)UDQFML��%�%RXOHYDUG�-RVHSK�,,���

:QLRVHN� R� VWZLHUG]HQLH�� *H� SRSU]H]� QLHZGUR*HQLH� ZV]\VWNLFK� �URGNyZ� QLH]E
GQ\FK� GR�
VWRVRZDQLD� G\UHNW\Z\� 5DG\� ������(:*� ]� GQLD� ��� OXWHJR� ����� U��� GRW\F]�FHM� NRRUG\QDFML�
SU]HSLVyZ� SUDZQ\FK� L� DGPLQLVWUDF\MQ\FK� RGQRV]�F\FK� VL
� GR� VWRVRZDQLD� SU]HSLVyZ�
ZVSyOQRWRZ\FK� Z� ]DNUHVLH� SURFHGXU� XG]LHODQLD� ]DPyZLH�� SU]H]� SRGPLRW\� G]LDáDM�FH� Z�
VHNWRUDFK� JRVSRGDUNL� ZRGQHM�� HQHUJHW\NL�� WUDQVSRUWX� L� WHOHNRPXQLNDFML� �2-� ����� /� ���� VWU��
�����)UDQFMD�QLH�Z\NRQDáD�VZRLFK�]RERZL�]D��Z\QLNDM�F\FK�]�DUW���XVW�������XVW��F�L���XVW����
RUD]�UR]G]LDáyZ���L���WHM�G\UHNW\Z\��

�

75<%81$à��6]yVWD�,]ED��

:�VNáDG]LH���3�-�*��.DSWH\Q���6
G]LD�6SUDZR]GDZFD��3U]HZRGQLF]�F\�,]E\���

*��+LUVFK�L�*�)��0DQFLQL���6
G]LRZLH���
5]HF]QLN�*HQHUDOQ\��$��/D�3HUJROD���
6HNUHWDU]��/��+HZOHWW��$GPLQLVWUDWRU���

%LRU�F�SRG�XZDJ
�VSUDZR]GDQLH�]�SU]HVáXFKDQLD��SR�Z\VáXFKDQLX�XVWQ\FK�Z\VW�SLH��VWURQ�QD�
SRVLHG]HQLX����SD(G]LHUQLND������U���QD�NWyU\P�.RPLVM
�UHSUH]HQWRZDá�+HQGULND�YDQ�/LHU�D�
5]�G�)UDQFXVNL�$QQD�9LpYLOOH�%UpYLOOH��FKDUJp�GH�PLVVLRQ�]�:\G]LDáX�3UDZQHJR�
0LQLVWHUVWZD�6SUDZ�=DJUDQLF]Q\FK�G]LDáDM�FD�MDNR�SHáQRPRFQLN�
�

�������������������������������������������������
��1U�&HOH[X����-�����
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SR�Z\VáXFKDQLX�RSLQLL�5]HF]QLND�*HQHUDOQHJR�QD�SRVLHG]HQLX����VW\F]QLD������U����

Z\GDá�QDVW
SXM�FH�RU]HF]HQLH��

�

8]DVDGQLHQLH�RU]HF]HQLD�

��� :QLRVNLHP� ]áR*RQ\P�Z� NDQFHODULL� 7U\EXQDáX�Z� GQLX� ��� F]HUZFD� ����� URNX�.RPLVMD�
:VSyOQRW�(XURSHMVNLFK�ZQLRVáD�QD�SRGVWDZLH�DUW������7UDNWDWX�R�:(��GDZQ\�DUW�������
R�VWZLHUG]HQLH��*H�QLH�ZSURZDG]DM�F��URGNyZ�QLH]E
GQ\FK�GOD�]DSHZQLHQLD�]JRGQR�FL�]�
G\UHNW\Z��5DG\�������(:*�]�GQLD����OXWHJR������U���GRW\F]�F��NRRUG\QDFML�SU]HSLVyZ�
SUDZQ\FK� L� DGPLQLVWUDF\MQ\FK�� RGQRV]�F\FK� VL
� GR� VWRVRZDQLD� SU]HSLVyZ�
ZVSyOQRWRZ\FK�Z�]DNUHVLH�SURFHGXU�XG]LHODQLD�]DPyZLH��SU]H]�SRGPLRW\�G]LDáDM�FH�Z�
VHNWRUDFK�JRVSRGDUNL�ZRGQHM��HQHUJHW\NL�� WUDQVSRUWX� L� WHOHNRPXQLNDFML��2-�������/�����
VWU�� ���� ]ZDQD� GDOHM� G\UHNW\Z��� 5HSXEOLND� )UDQFXVND� QLH� Z\SHáQLáD� VZRMHJR�
]RERZL�]DQLD� Z\QLNDM�FHJR� ]� DUW�� �� XVW�� ��� DUW�� �� XVW�� �� SNW� �F�� L� DUW�� �� XVW�� �� RUD]�
5R]G]LDáyZ���L���WHM�G\UHNW\Z\��

3UDZR�:VSyOQRW\���

��� $UW�� ��� G\UHNW\Z\� VWDQRZL�� *H� SD�VWZD� F]áRQNRZVNLH� V�� ]RERZL�]DQH� SRGM�ü� �URGNL�
QLH]E
GQH� GOD� ]DSHZQLHQLD� ]JRGQR�FL� ]� G\UHNW\Z�� GR� GQLD� �� VW\F]QLD� ����� URNX� RUD]�
QLH]ZáRF]QLH�SRLQIRUPRZDü�R�W\P�.RPLVM
���

.DU\�

��� 5R]G]LDá���G\UHNW\Z\��DUW����L����GRW\F]���URGNyZ�QD�V]F]HEOX�NUDMRZ\P��

��� $UW����VWDQRZL�

Ä��� 3D�VWZD�F]áRQNRZVNLH�SRGHMP��NRQLHF]QH��URGNL�Z�FHOX�]DSHZQLHQLD��*H�GHF\]MH�
SRGM
WH� SU]H]� ]DPDZLDM�F\FK� SRGOHJDM�� HIHNW\ZQHPX�� D� ]ZáDV]F]D� PR*OLZLH�
V]\ENLHPX� SRVW
SRZDQLX� RGZRáDZF]HPX�� ]JRGQLH� ]� ZDUXQNDPL� RNUH�ORQ\PL�Z�
SRQL*V]\FK� DUW\NXáDFK�� ]H� V]F]HJyOQ\P� XZ]JO
GQLHQLHP� DUW�� ��� XVW�� ��� QD�
SRGVWDZLH�� *H� GHF\]MH� WH� QDUXV]\á\� SUDZR�ZVSyOQRWRZH�Z� G]LHG]LQLH� ]DPyZLH��
OXE�NUDMRZ\FK�SU]HSLVyZ�ZGUD*DM�F\FK�WR�SUDZR�Z�]DNUHVLH��

�D�� SRVW
SRZDQLD�R�XG]LHOHQLH�]DPyZLHQLD�REM
WHJR�G\UHNW\Z���������(:*�

RUD]�

�E�� ]JRGQR�FL� ]� DUW�� ��� XVW�� �� OLW�� D�� SRZ\*V]HM� G\UHNW\Z\�� Z� SU]\SDGNX�
]DPDZLDM�F\FK��GR�NWyU\FK�SU]HSLV�WHQ�VL
�VWRVXMH��

��� 3D�VWZD� F]áRQNRZVNLH� ]DSHZQL��� *H� SU]HGVL
ELRUVWZD�� NWyUH� PRJ�� Z\VW�SLü� ]�
URV]F]HQLDPL� ]� W\WXáX� SRQLHVLRQHM� V]NRG\� Z� NRQWHN�FLH� SURFHGXU\� XG]LHODQLD�
]DPyZLHQLD�� QLH� E
G�� G\VNU\PLQRZDQH� Z� Z\QLNX� ]DZDUWHJR� Z� QLQLHMV]HM�
G\UHNW\ZLH� UR]Uy*QLHQLD� SRPL
G]\� SU]HSLVDPL� NUDMRZ\PL� ZGUD*DM�F\PL� SUDZR�
:VSyOQRW\��D�SR]RVWDá\PL�SU]HSLVDPL�NUDMRZ\PL��

��� $UW����G\UHNW\Z\�VWDQRZL��

Ä��� 3D�VWZD� F]áRQNRZVNLH� ZSURZDG]�� GR� SURFHGXU� RGZRáDZF]\FK�� RNUH�ORQ\FK� Z�
DUW�����RGSRZLHGQLH��URGNL�REHMPXM�FH�SUDZR�GR��

�D�� SRGM
FLD�� Z� PR*OLZLH� QDMNUyWV]\P� WHUPLQLH� Z� SRVW
SRZDQLX� GRUD(Q\P��
�URGNyZ� W\PF]DVRZ\FK� Z� FHOX� QDSUDZ\� GRPQLHPDQHJR� QDUXV]HQLD� OXE�
]DSRELH*HQLD�GDOV]\P�V]NRGRP�GOD�SRGPLRWyZ��R�NWyU\FK�PRZD�SRZ\*HM��Z�
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W\P� ]DZLHV]HQLD� OXE� GRSURZDG]HQLD� GR� ]DZLHV]HQLD� SURFHGXU\� XG]LHOHQLD�
]DPyZLHQLD�OXE�Z\NRQDQLD�GHF\]ML�SRGM
W\FK�SU]H]�]DPDZLDM�FHJR��

RUD]�

�E��XFK\OHQLD� OXE� GRSURZDG]HQLD� GR� XFK\OHQLD� GHF\]ML� EH]SUDZQ\FK�� Z� W\P�
XVXQL
FLD� G\VNU\PLQXM�F\FK� VSHF\ILNDFML� WHFKQLF]Q\FK�� HNRQRPLF]Q\FK� OXE�
ILQDQVRZ\FK�VSHF\ILNDFML�]DZDUW\FK�Z�RJáRV]HQLX�R�]DPyZLHQLX��RNUHVRZ\FK�
]DZLDGRPLHQLDFK� R� SODQRZDQ\FK� ]DPyZLHQLDFK�� RJáRV]HQLX� R� LVWQLHQLX�
V\VWHPX�NZDOLILNDFML�� ]DSURV]HQLX� GR� SU]HWDUJX�� GRNXPHQWDFML� XPRZ\� OXE�Z�
MDNLPNROZLHN� LQQ\P� GRNXPHQFLH� ]ZL�]DQ\P� ]� SURFHGXU�� XG]LHOHQLD�
]DPyZLHQLD��

E�G(�

�F�� SRGM
FLD�� Z� MDN� QDMNUyWV]\P� WHUPLQLH�� MH*HOL� WR� PR*OLZH� Z� SURFHGXU]H�
GRUD(QHM� L�� MH*HOL� WR� NRQLHF]QH�� Z� SURFHGXU]H� ]Z\NáHM�� �URGNyZ� LQQ\FK� QL*�
SU]HZLG]LDQH� Z� OLW�� D�� L� E��� Z� FHOX� QDSUDZ\� GRPQLHPDQHJR� QDUXV]HQLD�
L�]DSRELH*HQLX� V]NRGRP� GOD� SRGPLRWyZ�� R� NWyU\FK� PRZD� SRZ\*HM�� Z�
V]F]HJyOQR�FL� QDND]DQLX� Z\SáDW\� RNUH�ORQHM� NZRW\� Z� SU]\SDGNDFK�� JG]LH�
QDUXV]HQLH�QLH�]RVWDáR�QDSUDZLRQH�DOER�PX�QLH�]DSRELH*RQR��

3D�VWZD� F]áRQNRZVNLH� PRJ�� GRNRQDü� WHJR� Z\ERUX� DOER� Z� RGQLHVLHQLX� GR�
ZV]\VWNLFK� ]DPDZLDM�F\FK�� DOER� Z� VWRVXQNX� GR� NDWHJRULL� MHGQRVWHN�
RNUH�ORQ\FK� QD� SRGVWDZLH� RELHNW\ZQ\FK� NU\WHULyZ�� WDN� E\� Z� ND*G\P�
SU]\SDGNX� ]DFKRZDü� HIHNW\ZQR�ü� XVWDQRZLRQ\FK� �URGNyZ�� Z� FHOX�
QLHGRSXV]F]HQLD�GR�QDUXV]HQLD�LQWHUHVyZ�]DLQWHUHVRZDQ\FK�SRGPLRWyZ��

�G��RUD]�� Z� REX� SRZ\*V]\FK� SU]\SDGNDFK�� GR� SU]\]QDQLD� RGV]NRGRZD��
SRGPLRWRP��NWyUH�GR]QDá\�XV]F]HUENX�Z�Z\QLNX�QDUXV]HQLD�SU]HSLVyZ��

*G\�URV]F]HQLH�R�RGV]NRGRZDQLH�X]DVDGQLDQH�MHVW�IDNWHP��*H�GHF\]MD�]RVWDáD�
SRGM
WD� QLH]JRGQLH� ]� SUDZHP�� SD�VWZD� F]áRQNRZVNLH� PRJ�� ]DSHZQLü�� Z�
SU]\SDGNDFK�� JG\� Z\PDJD� WHJR� V\VWHP� LFK� SUDZD� ZHZQ
WU]QHJR� L� LVWQLHM��
RGSRZLHGQLH� RUJDQ\� R� QLH]E
GQ\FK� XSUDZQLHQLDFK� Z� W\P� Z]JO
G]LH�� *H�
SRGZD*DQD�GHF\]MD�E
G]LH�XSU]HGQLR�XFK\ORQD�DOER�X]QDQD�]D�EH]SUDZQ���

��� 8SUDZQLHQLD��R�NWyU\FK�PRZD�Z�XVW����PRJ��E\ü�SU]\]QDQH�RGG]LHOQ\P�RUJDQRP�
RGSRZLHG]LDOQ\P�]D�SRV]F]HJyOQH�DVSHNW\�SURFHGXU\�RGZRáDZF]HM��

��� 3RVW
SRZDQLH�RGZRáDZF]H� VDPR�Z�VRELH�QLH�PXVL�PLHü�DXWRPDW\F]QHJR�VNXWNX�
]DZLHV]DM�FHJR� ZREHF� SRVW
SRZDQLD� R� XG]LHOHQLH� ]DPyZLHQLD�� GR� NWyUHJR� VL
�
RGQRVL��

��� 3D�VWZD� F]áRQNRZVNLH� PRJ�� X]QDü�� *H� RUJDQ� RGZRáDZF]\� SU]\� SRGHMPRZDQLX�
GHF\]ML� R� ]DVWRVRZDQLX� �URGNyZ� W\PF]DVRZ\FK� PR*H� Z]L�ü� SRG� XZDJ
�
SUDZGRSRGREQH� NRQVHNZHQFMH� SRGHMPRZDQ\FK� �URGNyZ� GOD� ZV]\VWNLFK� VWURQ��
NWyUH�PRJ��GR]QDü�XV]F]HUENX��D�WDN*H�GOD�LQWHUHVX�SXEOLF]QHJR�L�RUJDQ�WHQ�PR*H�
QLH� VWRVRZDü� WDNLFK� �URGNyZ�� MH*HOL� LFK� QHJDW\ZQH� NRQVHNZHQFMH� PRJá\E\�
SU]HZ\*V]\ü� NRU]\�FL�� 'HF\]MD� R� QLH]DVWRVRZDQLX� �URGNyZ� W\PF]DVRZ\FK� QLH�
PR*H� QDUXV]\ü� SR]RVWDá\FK� URV]F]H�� SRGPLRWX� NRU]\VWDM�FHJR� ]H� �URGNyZ�
RGZRáDZF]\FK��

��� .ZRWD�� NWyUD� PD� E\ü� ]DSáDFRQD� ]JRGQLH� ]� XVW�� �� OLW�� F�� PXVL� E\ü� XVWDORQD� QD�
SR]LRPLH� RGSRZLHGQLR�Z\VRNLP�� DE\� ]QLHFK
FLü� ]DPDZLDM�FHJR� GR� SRSHáQLHQLD�
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QDUXV]HQLD� OXE� WUZDQLD� Z� QLP�� =DSáDWD� WHM� NZRW\� PR*H� E\ü� X]DOH*QLRQD� RG�
RVWDWHF]QHM�GHF\]ML��*H�QDUXV]HQLH�U]HF]\ZL�FLH�PLDáR�PLHMVFH�´�

$WHVWDFMD�

��� 5R]G]LDá���G\UHNW\Z\��DUW��������GRW\F]\�V\VWHPX�DWHVWDFML��

��� $UW�� �� VWDQRZL�� *H� SD�VWZD� F]áRQNRZVNLH� V�� ]RERZL�]DQH� ]DSHZQLü� SRGPLRWRP�
]DPDZLDM�F\P� PR*OLZR�ü� RGZRáDQLD� VL
� GR� V\VWHPX� DWHVWDFML� ]JRGQLH� ]�
SRVWDQRZLHQLDPL�DUW��������

��� $UW����VWDQRZL��

Ä=DPDZLDM�F\� PRJ�� SRGGDZDü� VZRMH� SURFHGXU\� L� SUDNW\NL� ]ZL�]DQH� ]� XG]LHODQLHP�
]DPyZLH��� NWyUH�ZFKRG]��Z� ]DNUHV�'\UHNW\Z\��������(:*��RNUHVRZHPX�EDGDQLX�Z�
FHOX� X]\VNDQLD� DWHVWX�� *H� Z� GDQ\P� F]DVLH�� SURFHGXU\� L� SUDNW\NL� V�� ]JRGQH� ]� SUDZHP�
:VSyOQRW\�GRW\F]�F\P�XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK�RUD]�]�SU]HSLVDPL�NUDMRZ\PL�
SU]HSLVDPL�ZSURZDG]DM�F\PL�WR�SUDZR´��

��� $UW�� �� G\UHNW\Z\� VWDQRZL�� *H� SRVWDQRZLHQLD� DUW\NXáyZ���� �� L� �� QDOH*\� WUDNWRZDü� MDNR�
]DVDGQLF]H�Z\PRJL�Z�]DNUHVLH�UR]ZRMX�HXURSHMVNLFK�VWDQGDUGyZ�DWHVWDFML��

3URFHGXUD�NRQF\OLDF\MQD��

���� 5R]G]LDá���G\UHNW\Z\��DUW���������GRW\F]\�SURFHGXU\�NRQF\OLDF\MQHM��

���� $UW����VWDQRZL��

Ä��� .D*G\� SRGPLRW�� NWyU\� MHVW� OXE� E\á� ]DLQWHUHVRZDQ\� X]\VNDQLHP� RNUH�ORQHJR�
]DPyZLHQLD�REM
WHJR�G\UHNW\Z���������(:*�L�NWyU\��Z�UDPDFK�SRVW
SRZDQLD�R�
XG]LHOHQLH�WHJR�]DPyZLHQLD��XZD*D��*H�GR]QDá�XV]F]HUENX�OXE�LVWQLHMH�U\]\NR��*H�
GR]QD� XV]F]HUENX� ]� SRZRGX� GRPQLHPDQHJR� QDUXV]HQLD� SUDZD� :VSyOQRW\� Z�
G]LHG]LQLH� ]DPyZLH�� OXE� SU]HSLVyZ� NUDMRZ\FK� ZGUD*DM�F\FK� WR� SUDZR�� PR*H�
ZQLRVNRZDü�R�]DVWRVRZDQLH�SRVW
SRZDQLD�NRQF\OLDF\MQHJR�SU]HZLG]LDQHJR�Z�DUW��
���L�����

��� :QLRVHN��R�NWyU\P�PRZD�Z�XVW�����PXVL�E\ü�VSRU]�G]RQ\�QD�SL�PLH�L�SU]HND]DQ\�
GR� .RPLVML� OXE� ZáDG]� NUDMRZ\FK� Z\PLHQLRQ\FK� Z� ]Dá�F]QLNX�� :áDG]H� WH�
]RERZL�]DQH�V��SU]HND]\ZDü�ZQLRVNL�GR�.RPLVML�PR*OLZLH�MDN�QDMV]\EFLHM�´�

3UDZR�IUDQFXVNLH�

���� 3U]\�SL�PLH�SU]HZRGQLP�]�GQLD���� VW\F]QLD������ URNX�ZáDG]H� IUDQFXVNLH�SU]HVáDá\�GR�
.RPLVML� NRSL
� XVWDZ\� QU� �������� ]� GQLD� ��� JUXGQLD� ����� URNX� R� SRVW
SRZDQLX�
RGZRáDZF]\P�� GRW\F]�F\P� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK� QD� RNUH�ORQH� GRVWDZ\�
L�URERW\� EXGRZODQH� Z� VHNWRUDFK� JRVSRGDUNL� ZRGQHM�� HQHUJHW\NL�� WUDQVSRUWX�
L�WHOHNRPXQLNDFML��-25)�]�GQLD���VW\F]QLD������URNX��VWU�������

���� $UW����WHM�XVWDZ\�VWDQRZL��

Ä3R�DUW����XVWDZ\�QU���������]�GQLD����JUXGQLD������URNX�R�SRVW
SRZDQLX�Z�]DNUHVLH�
XG]LHODQLD� RNUH�ORQ\FK� ]DPyZLH�� SXEOLF]Q\FK� Z� VHNWRUDFK� JRVSRGDUNL� ZRGQHM��
HQHUJHW\NL��WUDQVSRUWX�L�WHOHNRPXQLNDFML�GRGDMH�VL
�DUW������L�����Z�EU]PLHQLX��

Ä$UW�� ����� :� SU]\SDGNX� QLHGRSHáQLHQLD� RERZL�]NX� RJáRV]HQLD� L� ]RUJDQL]RZDQLD�
SU]HWDUJX�� PDM�FHJR� ]DVWRVRZDQLH� GR� ]DPyZLH�� RNUH�ORQ\FK� Z� DUW�� �� RUD]�
SRGOHJDM�F\FK� SUDZX� SU\ZDWQHPX�� V�G� PR*H� QLH� Z\GDZDü� RU]HF]HQLD� SU]HG�
XG]LHOHQLHP�]DPyZLHQLD��]�Z\M�WNLHP�QL*HM�RNUH�ORQ\FK�RNROLF]QR�FL��
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1D� ZQLRVHN� MDNLHMNROZLHN� RVRE\� ]DLQWHUHVRZDQHM� X]\VNDQLHP� ]DPyZLHQLD�� NWyUD�
PR*H�]RVWDü�SRV]NRGRZDQD�ZVNXWHN�QLHGRSHáQLHQLD�WHJR�Z\PRJX��SUH]HV�ZáD�FLZHJR�
V�GX� OXE� MHJR� ]DVW
SFD� PR*H� QDND]Dü� VWURQLH�� NWyUD� QLH� Z\SHáQLáD� RERZL�]NX��
GRSHáQLHQLH�JR�RUD]�RNUH�OLü�RNUHV��Z�NWyU\P�VWURQD� WD�PXVL� WHJR�GRNRQDü��0R*H�RQ�
UyZQLH*� QDND]Dü� ]DSáDW
� RNUHVRZHM� NDU\� SR� XSá\ZLH� WHJR� RNUHVX�� 0R*H� MHGQDN�
XZ]JO
GQLü� PR*OLZH� NRQVHNZHQFMH� WHJR� �URGND� GOD� LQWHUHVyZ� ZV]\VWNLFK�� NWyU]\�
PRJ�� ]RVWDü� SRV]NRGRZDQL�� MDN� UyZQLH*� GOD� LQWHUHVX� SXEOLF]QHJR�� D� WDN*H� PR*H�
SRGM�ü� GHF\]M
� R� QLHSRGHMPRZDQLX� WDNLHJR� �URGND�� MH*HOL� MHJR� QHJDW\ZQH�
NRQVHNZHQFMH�PRJá\E\�SU]HNURF]\ü�Z\QLNDM�FH�]�QLHJR�NRU]\�FL��

:QLRVHN� PR*H� UyZQLH*� ]áR*\ü� 8U]�G� 3URNXUDWRUD� 3XEOLF]QHJR�� MH*HOL� .RPLVMD�
:VSyOQRW�(XURSHMVNLFK�SRLQIRUPRZDáD�SD�VWZR�R�SU]\F]\QDFK��GOD�NWyU\FK� WZLHUG]L�
RQD��*H�QDVW�SLáR�MDZQH�L�RF]\ZLVWH�QDUXV]HQLH�]RERZL�]D��RNUH�ORQ\FK�Z�DUW�����

8VWDODM�F� Z\VRNR�ü� NDU\� QDOH*\� Z]L�ü� SRG� XZDJ
� SRVW
SRZDQLH� VWURQ\� SU]HFLZNR�
NWyUHM�Z\GDZDQ\�MHVW�QDND]��MDN�UyZQLH*�WUXGQR�FL��NWyUH�QDSRWNDáD�RQD�Z�]ZL�]NX�]H�
VSHáQLHQLHP�]RERZL�]D���

3UH]HV�ZáD�FLZHJR� V�GX� OXE� MHJR� ]DVW
SFD� RNUH�OL� WH� �URGNL�Z�GURG]H�SRVWDQRZLHQLD�
ZVW
SQHJR��NWyUH�QLH�SRGOHJD�]D*DOHQLX��

-H*HOL�Z� WHUPLQLH�XVWDOHQLD�RNUHVRZHM�NDU\�GDQH�QDUXV]HQLH�QLH�]RVWDáR�XVXQL
WH�� V�G�
PR*H� QDND]Dü� ]DSáDFHQLH� VWDáHM� NZRW\�� :� WDNLP� SU]\SDGNX� �URGHN� WHQ� ]RVWDQLH�
RNUH�ORQ\� Z� GURG]H� GHF\]ML� ZVW
SQHM� SRGOHJDM�FHM� ]D*DOHQLX� ]JRGQLH� ]� SU]HSLVDPL�
UHJXOXM�F\PL�NZHVWL
�W\PF]DVRZ\FK�]ZROQLH���

.DUD�� RNUHVRZD� OXE� VWDáD�� E
G]LH� Z� FDáR�FL� QLH]DOH*QD� RG� RGV]NRGRZDQLD�� 1DND]�
]DSáDFHQLD�RNUHVRZHM� OXE�VWDáHM�NDU\�XOHJD�XQLHZD*QLHQLX�Z�FDáR�FL� OXE�F]
�FL�� MH*HOL�
]RVWDQLH� VWZLHUG]RQH�� *H� QDUXV]HQLH� E�G(� ]ZáRND�Z�Z\NRQDQLX� QDND]X� V�GX� ]RVWDáD�
VSRZRGRZDQD�Z�FDáR�FL�OXE�Z�F]
�FL�SU]H]�F]\QQLNL�]HZQ
WU]QH��

$UW�� ����� :� SU]\SDGNX� QLHGRSHáQLHQLD� Z\PRJX� RJáRV]HQLD� RUD]� ]RUJDQL]RZDQLD�
SU]HWDUJX�� PDM�FHJR� ]DVWRVRZDQLH� Z� SU]\SDGNX� ]DPyZLH�� RNUH�ORQ\FK� Z� DUW�� ��
L�SRGOHJDM�F\FK� SUDZX� SXEOLF]QHPX�� ND*GD� RVRED� ]DLQWHUHVRZDQD� X]\VNDQLHP�
]DPyZLHQLD��NWyUD�PR*H�]RVWDü�SRV]NRGRZDQD�ZVNXWHN�QLHGRSHáQLHQLD�WHJR�Z\PRJX��
PR*H� SU]HG� ]DZDUFLHP� XPRZ\� Z\VW�SLü� GR� V�GX� ]� ZQLRVNLHP� R� ]DVWRVRZDQLH�
�URGNyZ�� R� NWyU\FK�PRZD�Z� DUW�� /����.RGHNVX� WU\EXQDáyZ� DGPLQLVWUDF\MQ\FK� RUD]�
DSHODF\MQ\FK�V�GyZ�DGPLQLVWUDF\MQ\FK´��

���� $UW����XVWDZ\�QU���������VWDQRZL��

Ä$UW�� ��� .RGHNVX� WU\EXQDáyZ� DGPLQLVWUDF\MQ\FK� RUD]� DSHODF\MQ\FK� V�GyZ�
DGPLQLVWUDF\MQ\FK�VWDQRZL��MDN�QDVW
SXMH��

$UW��/�����3UH]HV�V�GX�DGPLQLVWUDF\MQHJR�OXE�MHJR�]DVW
SFD�PR*H�Z\GDü�RU]HF]HQLH�Z�
SU]\SDGNX�QLHGRSHáQLHQLD�Z\PRJX�RJáRV]HQLD� L� ]RUJDQL]RZDQLD�SU]HWDUJX��PDM�FHJR�
]DVWRVRZDQLH�GR�]DPyZLH��REM
W\FK�]DNUHVHP�DUW\NXáX�����XVWDZ\�QU���������]�GQLD�
���JUXGQLD������ URNX��R�SRVW
SRZDQLX�Z�]DNUHVLH�XG]LHODQLD�RNUH�ORQ\FK�]DPyZLH��
SXEOLF]Q\FK�Z�VHNWRUDFK�JRVSRGDUNL�ZRGQHM��HQHUJHW\NL��WUDQVSRUWX�L�WHOHNRPXQLNDFML��
6�G� PR*H� RU]HF� SU]HG� ]DZDUFLHP� XPRZ\� MHG\QLH� Z� QL*HM� Z\PLHQLRQ\FK�
RNROLF]QR�FLDFK��

&]\QQD� OHJLW\PDFMD� SURFHVRZD� SU]\VáXJXMH� W\P� RVRERP�� NWyUH� SRVLDGDM�� LQWHUHV� Z�
X]\VNDQLX�]DPyZLHQLD�L�PRJ��]RVWDü�SRV]NRGRZDQH�ZVNXWHN�QDUXV]HQLD�SUDZD��
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3UH]HV� V�GX� DGPLQLVWUDF\MQHJR� OXE� MHJR� ]DVW
SFD� PR*H� QDND]Dü� VWURQLH�� NWyUD� QLH�
Z\SHáQLáD�RERZL�]NX��MHJR�GRSHáQLHQLH�RUD]�RNUH�OLü�WHUPLQ��Z�NWyU\P�VWURQD�WD�PXVL�
WHJR� GRNRQDü�� 0R*H� RQ� UyZQLH*� QDND]Dü� ]DSáDW
� RNUHVRZHM� NDU\� SR� XSá\ZLH� WHJR�
WHUPLQX��0R*H� RQ� MHGQDN�Z]L�ü� SRG� XZDJ
�PR*OLZH� NRQVHNZHQFMH� WHJR� �URGND� GOD�
LQWHUHVyZ� ZV]\VWNLFK�� NWyU]\� PRJ�� ]RVWDü� SRV]NRGRZDQL�� MDN� UyZQLH*� GOD� LQWHUHVX�
SXEOLF]QHJR�� D� WDN*H�PR*H�SRGM�ü�GHF\]M
�R�QLHSRGHMPRZDQLX� WDNLHJR� �URGND�� MH*HOL�
MHJR�QHJDW\ZQH�NRQVHNZHQFMH�PRJá\E\�SU]HNURF]\ü�Z\QLNDM�FH�]�QLHJR�NRU]\�FL��

8VWDODM�F� Z\VRNR�ü� NDU\� QDOH*\� Z]L�ü� SRG� XZDJ
� SRVW
SRZDQLH� VWURQ\� SU]HFLZNR�
NWyUHM�Z\GDZDQ\�MHVW�QDND]��MDN�UyZQLH*�WUXGQR�FL��NWyUH�QDSRWNDáD�RQD�Z�]ZL�]NX�]H�
VSHáQLHQLHP�]RERZL�]D���

=� Z\M�WNLHP� ]DPyZLH�� SXEOLF]Q\FK� XG]LHODQ\FK� SU]H]� SD�VWZR�� ZQLRVHN� PR*H�
UyZQLH*� ]áR*\ü� SD�VWZR�� MH*HOL�.RPLVMD�:VSyOQRW�(XURSHMVNLFK� SRLQIRUPRZDáD� MH� R�
SU]\F]\QDFK�� GOD� NWyU\FK� WZLHUG]L� RQD�� *H� QDVW�SLáR� MDZQH� L� RF]\ZLVWH� QDUXV]HQLH�
Z\*HM�Z\PLHQLRQ\FK�]RERZL�]D���

3UH]HV�ZáD�FLZHJR� V�GX� OXE� MHJR� ]DVW
SFD� RNUH�OL� WH� �URGNL�Z�GURG]H�SRVWDQRZLHQLD�
ZVW
SQHJR��NWyUH�QLH�SRGOHJD�]D*DOHQLX��

-H*HOL�Z� WHUPLQLH�XVWDOHQLD�RNUHVRZHM�NDU\�GDQH�QDUXV]HQLH�QLH�]RVWDáR�XVXQL
WH�� V�G�
PR*H� QDND]Dü� ]DSáDFHQLH� VWDáHM� NZRW\�� :� WDNLP� SU]\SDGNX� �URGHN� WHQ� ]RVWDQLH�
RNUH�ORQ\� Z� GURG]H� GHF\]ML� ZVW
SQHM� SRGOHJDM�FHM� ]D*DOHQLX� ]JRGQLH� ]� SU]HSLVDPL�
UHJXOXM�F\PL�NZHVWL
�W\PF]DVRZ\FK�]ZROQLH���

.DUD�� RNUHVRZD� OXE� VWDáD�� E
G]LH� Z� FDáR�FL� QLH]DOH*QD� RG� RGV]NRGRZDQLD�� 1DND]�
]DSáDFHQLD� RNUHVRZHM� OXE� VWDáHM� NDU\� SRGOHJD� XQLHZD*QLHQLX� Z� FDáR�FL� OXE� F]
�FL��
MH*HOL� ]RVWDQLH� VWZLHUG]RQH�� *H� QDUXV]HQLH� E�G(� ]ZáRND� Z� Z\NRQDQLX� QDND]X� V�GX�
]RVWDáD�VSRZRGRZDQD�Z�FDáR�FL�OXE�Z�F]
�FL�SU]H]�F]\QQLNL�]HZQ
WU]QH�´�

3RVW
SRZDQLH�SU]HGSURFHVRZH�

���� :�GURG]H� IRUPDOQHM� QRW\ILNDFML� ]� GQLD� ��ZU]H�QLD� ����� URNX�.RPLVMD� SRLQIRUPRZDáD�
ZáDG]H� IUDQFXVNLH�� *H�ZGUR*HQLH� GR� SUDZD�ZHZQ
WU]QHJR� V\VWHPX� NDU� RNUH�ORQHJR�Z�
G\UHNW\ZLH�]RVWDáR�GRNRQDQH�Z�QLHZáD�FLZ\�VSRVyE��RUD]�*H�SRVWDQRZLHQLD�G\UHNW\Z\�
GRW\F]�FH�V\VWHPX�DWHVWDFML� L�SURFHGXU\�NRQF\OLDF\MQHM�QLH�]RVWDá\�ZGUR*RQH�GR�SUDZD�
NUDMRZHJR��1D�SRGVWDZLH�DUW\NXáX�����7UDNWDWX�R�:(�.RPLVMD�ZH]ZDáD�U]�G�)UDQFML�GR�
SU]HGáR*HQLD� XZDJ� Z� WHUPLQLH� GZyFK� PLHVL
F\� RUD]� GR� ZSURZDG]HQLD� QLH]E
GQ\FK�
SRSUDZHN��

���� :áDG]H�IUDQFXVNLH�RGSRZLHG]LDá\�SLVPHP�]�GQLD����OLVWRSDGD������URNX��SU]HGVWDZLDM�F�
GDOV]H�V]F]HJyá\�V\VWHPX�NDU�RUD]�XZDJL�GRW\F]�FH�SRVWDQRZLH��G\UHNW\Z\�Z�]DNUHVLH�
SURFHGXU\� NRQF\OLDF\MQHM�� NWyUH� QLH� ]RVWDá\� ZGUR*RQH� GR� SUDZD� NUDMRZHJR� XVWDZ��
QU����������

���� -HGQDN*H�� Z� VZRMHM� XPRW\ZRZDQHM� RSLQLL� ]� GQLD� �� OLVWRSDGD� ����� URNX� .RPLVMD�
SRGWU]\PDáD�]DU]XW\�GRW\F]�FH�V\VWHPX�NDU�RUD]�EUDNX�ZGUR*HQLD�GR�SUDZD�NUDMRZHJR�
5R]G]LDáyZ���L���G\UHNW\Z\��

���� :�VZRMHM�RGSRZLHG]L�]�GQLD���� OXWHJR������ URNX�ZáDG]H� IUDQFXVNLH� VWZLHUG]Lá\��*H�Z�
LFK�RSLQLL�SU]HGPLRWRZD�F]
�ü�XVWDZ\�QU���������VSHáQLD�Z\PRJL�G\UHNW\Z\��SRQDGWR�
]DSURSRQRZDá\�RSXEOLNRZDQLH�RNyOQLND��GDM�FHJR�SRGPLRWRP�LQG\ZLGXDOQ\P�Z\W\F]QH�
Z� ]DNUHVLH� IXQNFMRQRZDQLD� SURFHGXU\� NRQF\OLDF\MQHM�� MDN� UyZQLH*� SRLQIRUPRZDá\�� *H�
RGSRZLHGQLH� GHSDUWDPHQW\� DQDOL]XM�� PR*OLZH� �URGNL� ]DSHZQLHQLD� ZáD�FLZHM� UHDOL]DFML�
Z\PRJyZ�XVWDZ\�Z�]DNUHVLH�DWHVWDFML��
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���� 8]QDM�F� SRZ\*V]�� RGSRZLHG(� ]D� QLHVDW\VIDNFMRQXM�F�� .RPLVMD� ZV]F]
áD� QLQLHMV]H�
SRVW
SRZDQLH��

.DU\�

���� 1D� SRF]�WNX� RGQRWRZDü� QDOH*\�� L*� MHVW� SRZV]HFKQLH� ZLDGRPH�� *H� .RPLVMD� QLH�
NZHVWLRQXMH�GHF\]ML�5HSXEOLNL�)UDQFXVNLHM�R�Z\ERU]H�RSFML�RNUH�ORQHM�Z�DUW����XVW����SNW�
�F��G\UHNW\Z\��

���� -H*HOL�FKRG]L�R�WHQ�Z\EyU��WR�.RPLVMD�WZLHUG]L�MHGQDN*H��*H�SR�SLHUZV]H�ZGUR*HQLH��DUW��
��XVW����G\UHNW\Z\�GR�SUDZD�NUDMRZHJR���]JRGQLH�]�NWyU\P�NZRWD��MDN��QDOH*\�]DSáDFLü�
QD� SRGVWDZLH� DUW�� �� XVW�� �� OLW�� �F�� PXVL� ]RVWDü� XVWDORQD� QD� SR]LRPLH� Z\VWDUF]DM�FR�
Z\VRNLP�� DE\� ]QLHFK
FLü� SRGPLRW� ]DPDZLDM�F\� GR� SRSHáQLDQLD� OXE� WUZDQLD� SU]\�
QDUXV]HQLX�SUDZD���Z\PDJD�SU]\M
FLD�SU]HSLVyZ�GRW\F]�F\FK�NRQNUHWQLH�SR]LRPX�NDU��
DOER� RNUH�ODM�F\FK�� *H� NDUD� PXVL� PLHü� QLH]E
GQ\� VNXWHN� ]QLHFK
FDM�F\�� DOER�
RJUDQLF]DM�F\FK� X]QDQLRZR�ü� V�GX� Z� ]DNUHVLH� XVWDODQLD� Z\VRNR�FL� NDU\�� :HGáXJ�
.RPLVML�EH]�SU]\M
FLD�WDNLHM�QRUP\�ZáD�FLZ\�V�G�E
G]LH�]GDQ\�QD�QLHSHZQR�ü��

���� 5]�G�IUDQFXVNL�WZLHUG]L��*H�G\UHNW\ZD�QLH�PyZL�QLF�R�RERZL�]NX�SD�VWZ�F]áRQNRZVNLFK�
Z� ]DNUHVLH� XVWDOHQLD� NZRW\� NDU\�� D� ELRU�F� SRG� XZDJ
� Uy*QRURGQR�ü� RNROLF]QR�FL��
Z�MDNLFK� PR*H� RQD� Z\VW
SRZDü�� ZD*QH� MHVW�� DE\� XPR*OLZLü� V�GRZL� Z� ND*G\P�
SU]\SDGNX� XVWDOHQLH� Z\VRNR�FL� NDU\� ZHGáXJ� MHJR� ZáDVQHM� RFHQ\� VWDQX� IDNW\F]QHJR��
SRQLHZD*� NDUD� PXVL� E\ü� Z\VWDUF]DM�FR� Z\VRND�� DE\� ]DSHZQLü� UHDOL]DFM
� FHOyZ�
G\UHNW\Z\��

���� $UW�����XVW����G\UHNW\Z\�Z\UD(QLH�VWDQRZL��*H�NZRWD�QDOH*QD�GR�]DSáDW\�]JRGQLH�]�DUW����
XVW����OLW���F��PXVL�]RVWDü�RNUH�ORQD�QD�Z\VWDUF]DM�FR�Z\VRNLP�SR]LRPLH��DE\�]QLHFK
FLü�
SRGPLRW�]DPDZLDM�F\�GR�SRSHáQLDQLD�QDUXV]HQLD�OXE�WUZDQLD�SU]\�QDUXV]HQLX�SU]HSLVyZ��
MHGQDN*H� QLH� RNUH�OD�� F]\� NZRWD� WD� SRZLQQD� E\ü� XVWDORQD� SU]H]� XVWDZRGDZF
�� F]\� WH*�
SU]H]�ZáD�FLZ\�V�G��

���� -DN� ]DXZD*\á� U]HF]QLN� � JHQHUDOQ\�Z�SXQNFLH� ��� VZRMHM� RSLQLL�� NDUD�� VWDQRZL�F� �URGHN�
SU]\PXVX�� NWyUHJR� ]DVDGQLF]\P� FHOHP� MHVW� ]DSHZQLHQLH� SU]HVWU]HJDQLD� GHF\]ML� V�GX��
VDPD� Z� VRELH� PD� FKDUDNWHU� RGVWUDV]DM�F\�� :� NRQVHNZHQFML�� SU]HSLV� RNUH�ODM�F\�� *H�
NZRWD� QDOH*QD� GR� ]DSáDW\� ]JRGQLH� ]� DUW�� �� XVW�� �� G\UHNW\Z\� PXVL� ]RVWDü� XVWDORQD� QD�
GRVWDWHF]QLH�Z\VRNLP�SR]LRPLH��DE\�Z\ZLHUDáD�]QLHFK
FDM�F\�VNXWHN��QLH�ZSá\ZD�Z�WHQ�
VSRVyE�QD�WHQ�DUW\NXá��DQL�WH*�JR�QLH�Z]PDFQLD��

���� 3RQDGWR�� 5]�G� )UDQFML� WZLHUG]L� �� D� .RPLVMD� QLH� SU]HGVWDZLáD� *DGQHJR� VNXWHF]QHJR�
NRQWUDUJXPHQWX� �� *H� ]JRGQLH� ]� IUDQFXVNLP� SUDZHP� NDUD� MHVW� ]� QDWXU\� �URGNLHP�
SU]\PXVX� RUD]� VNXWHF]Q\P� �URGNLHP� ZSá\ZDM�F\P� QD� SU]HVWU]HJDQLH� RU]HF]H��
V�GRZ\FK��

���� .ROHMQ\�DUJXPHQW�Z�VNDUG]H�.RPLVML�GRW\F]\�IDNWX��*H�DUW\NXá\���L���XVWDZ\�QU���������
VWDQRZL�� QLH� W\ONR�� *H� VWDáD� NDUD� PR*H� ]RVWDü� QDáR*RQD� GRSLHUR� SR� XFK\OHQLX� QDND]X�
GRW\F]�FHJR�NDU\�RNUHVRZHM��DOH�UyZQLH*��*H�SU]\�XVWDODQLX�Z\VRNR�FL�NDU\�VWDáHM�QDOH*\�
Z]L�ü�SRG�XZDJ
�SRVW
SRZDQLH� VWURQ\��QD�NWyU��QDáR*RQR�NDU
�� MDN� UyZQLH*� WUXGQR�FL��
MDNLH�VWURQD�WD�PRJáD�QDSRWNDü�Z�Z\NRQDQLX�QDND]X�V�GX��:HGáXJ�.RPLVML�X]QDQLH�V�GX�
MHVW�RJUDQLF]RQH�Z]JO
GDPL��NWyUH�]RVWDá\�RNUH�ORQH�QD�W\OH�RJyOQLNRZR��*H�V\VWHP�QLH�
E
G]LH�Z�VWDQLH�SUDZLGáRZR�IXQNFMRQRZDü��

���� :� W\P� SXQNFLH� QDOH*\� SRGNUH�OLü�� *H�� SR� SLHUZV]H� DUW�� �� XVW�� �� OLW�� �F�� G\UHNW\Z\�
Z\PDJD�RG�SD�VWZ�F]áRQNRZVNLFK��NWyUH�]GHF\GRZDá\�VL
�QD�W
�RSFM
��MHG\QLH�SRGM
FLD�
WDNLFK��URGNyZ��DE\�Z�SU]\SDGNDFK��Z�NWyU\FK�QDUXV]HQLH�QLH�]RVWDáR�XVXQL
WH� OXE�QLH�
XGDáR�VL
�PX�]DSRELHF��PR*QD�E\áR�Z\GDü�QDND]�]DSáDFHQLD�RNUH�ORQHM�NZRW\�]JRGQLH�]�
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RNUH�ORQ\PL� SURFHGXUDPL�� $UW�� �� XVW�� �� VWDQRZL�� *H� NZRWD� WD�PXVL� ]RVWDü� XVWDORQD� QD�
Z\VWDUF]DM�FR�Z\VRNLP�SR]LRPLH��DE\�]QLHFK
FLü�SRGPLRW�]DPDZLDM�F\�GR�SRSHáQLDQLD�
QDUXV]HQLD�OXE�WUZDQLD�SU]\�QDUXV]HQLX�SU]HSLVyZ��MHGQDN�QLH�RNUH�OD��F]\�NDUD�PXVL�E\ü�
VWDáD��F]\� WH*�RNUHVRZD��:�SU]HFLZLH�VWZLH�GR� WHJR��FR� WZLHUG]L�.RPLVMD��DUW����XVW����
QLH� RNUH�OD�� F]\� V�G\� PRJ�� QDND]\ZDü� ]DSáDFHQLH� Z\á�F]QLH� NDU\� VWDáHM� Z� FHOX�
]DSRELH*HQLD�QDUXV]HQLRP�SUDZD�E�G(�LFK�XVXQL
FLD��

���� 3R� GUXJLH�� MH*HOL� FKRG]L� R� DUJXPHQW�.RPLVML��*H� DUW�� �� L� �� XVWDZ\�QU� ��������ZL�*�� ��
QLHSUDZLGáRZR�Z�MHM�RFHQLH���NDU
�]�SRVW
SRZDQLHP�VWURQ\��QD�NWyU��QDáR*RQR�W
�NDU
��WR�
]� GHILQLFML� SUDZD� GR� U]HWHOQHJR� SURFHVX� Z\QLND�� *H� Z� SRVW
SRZDQLX� Z� URG]DMX�
RNUH�ORQ\P�Z� DUW�� �� XVW�� �� OLW�� �F�� G\UHNW\Z\� V�G\� QLH�PRJ�� LJQRURZDü� SRVW
SRZDQLD�
WDNLHM� VWURQ\�� DQL� WH*� WUXGQR�FL�� MDNLH� PR*H� RQD� QDSRWNDü� SU]\� Z\NRQ\ZDQLX� QDND]X�
V�GX��

���� :UHV]FLH�� .RPLVMD� VWZLHUG]D�� *H� R� LOH� XVWDZD� QU� �������� QLH� JZDUDQWXMH� Z�
U]HF]\ZLVWR�FL� WHJR�� F]\� NDUD� E
G]LH�PLHü� FKDUDNWHU� RGVWUDV]DM�F\�� WR�ZSURZDG]D� RQD�
NRQNUHWQ��SURFHGXU
��NWyUD�PD�FKDUDNWHU�PQLHM�SU]\PXVRZ\�RG�SURFHGXU\�RNUH�ORQHM�Z�
SUDZLH�IUDQFXVNLP��FR�VWDQRZL�W\P�VDP\P�QDUXV]HQLH�DUW����XVW����G\UHNW\Z\��.RPLVMD�
XWU]\PXMH��*H�LVWQLHMH�Uy*QLFD�PL
G]\�SU]HSLVDPL�UHJXOXM�F\PL�NDU\�RNUH�ORQH�Z�XVWDZLH�
QU� �������� D� SU]HSLVDPL� XVWDZ\� QU� ������� ]� GQLD� �� OLSFD� ����� URNX� R� UHIRUPLH�
SRVW
SRZDQLD� Z� ]DNUHVLH� HJ]HNXFML� F\ZLOQHM� �-25)� ]� GQLD� ��� OLSFD� ����� URNX�� VWU��
������� 5y*QLFD� WD�� ZHGáXJ� .RPLVML�� ZVND]XMH� QD� ]DPLDU� IUDQFXVNLHJR� XVWDZRGDZF\�
ZSURZDG]HQLD�VSHFMDOQ\FK�XUHJXORZD���RNUH�ORQ\FK�Z�XVWDZLH�QU����������NWyUH�PDM��
FKDUDNWHU�PQLHM�SU]\PXVRZ\��DQL*HOL�SURFHGXU\�SU]HZLG]LDQH�Z�XVWDZLH�QU���������

���� :�]ZL�]NX�]�SRZ\*V]\P�QDOH*\�MHG\QLH�SRGNUH�OLü��*H���MDN�VWZLHUG]Lá�5]�G�)UDQFML��EH]�
*DGQHJR�U]HF]\ZLVWHJR�NRQWUDUJXPHQWX�]H�VWURQ\�.RPLVML� ��RE\GZLH�SRZRáDQH�XVWDZ\�
PDM�� Uy*QH� FHOH�� 8VWDZD� QU� �������� NWyUHM� FHOHP� MHVW� XGRVW
SQLHQLH� ZLHU]\FLHORZL�
SRVLDGDM�FHPX� SUDZR� GR� RG]\VNDQLD� GáXJX� �URGNyZ� HJ]HNXFML� WHJR� SUDZD� ]� PDM�WNX�
GáX*QLND� �� Z� NRQWHN�FLH� XUHJXORZDQLD� GáXJX�� NWyU\� ]RVWDá� X]QDQ\� ]D� Z\OLF]RQ\�
L�PR*OLZ\� GR� RG]\VNDQLD� �� QLH� SU]\]QDMH� V�GRP� SUDZD� GR� LQWHUZHQFML� Z� SURFHGXU\�
SU]HWDUJRZH�SRGPLRWX�]DPDZLDM�FHJR��

���� -DN�]DXZD*\á�U]HF]QLN�JHQHUDOQ\�Z�SXQNFLH����VZRMHM�RSLQLL��MDNNROZLHN�XVWDZD�QU����
���� ZSURZDG]LáD� SURFHGXU
� ]DSáDW\� NDU\�� WR� QLH� PR*H� RQD� VWDQRZLü� SRGVWDZ\� GOD�
WUDQVSR]\FML�GR�SUDZD�NUDMRZHJR�SU]HSLVyZ�G\UHNW\Z\��

���� :�NRQVHNZHQFML��WZLHUG]HQLH�.RPLVML��*H�IUDQFXVNL�XVWDZRGDZFD�]DPLHU]Dá�ZSURZDG]Lü�
VSHFMDOQ�� SURFHGXU
�� RGU
EQ�� RG�SU]HSLVyZ�RERZL�]XM�FHJR�SUDZD�F\ZLOQHJR�RUD]�QLH�
]DSHZQLDM�F��JZDUDQFML�Z\PDJDQ\FK�SU]H]�G\UHNW\Z
��MHVW�QLHX]DVDGQLRQH��

���� =�SRZ\*V]\FK�UR]ZD*D��Z\QLND��*H�]DU]XW�.RPLVML�GRW\F]�F\�QLHZáD�FLZHJR�ZGUR*HQLD��
DUW�� �� XVW�� �� OLW�� �F�� RUD]� �� XVW�� �� G\UHNW\Z\� GR� SUDZD� NUDMRZHJR� QLH� PR*H� ]RVWDü�
SRGWU]\PDQ\���

$WHVWDFMD�

���� .RPLVMD�XWU]\PXMH��*H� V\VWHP�DWHVWDFML��R�NWyU\P�PRZD�Z� UR]G]LDOH���G\UHNW\Z\��QLH�
]RVWDá�ZGUR*RQ\�GR�IUDQFXVNLHJR�SUDZD��

���� 5]�G� IUDQFXVNL� WZLHUG]L�� *H� MDNNROZLHN� SD�VWZD� F]áRQNRZVNLH� V�� ]RERZL�]DQH� GR�
ZGUR*HQLD� DUW�� �� G\UHNW\Z\� GR� SUDZD� NUDMRZHJR�� WR� RERZL�]HN� WHQ� PR*H� ]RVWDü�
Z\SHáQLRQ\� E�G(� WR� SRSU]H]� EH]SR�UHGQLH� SRZRáDQLH� RVyE� SURZDG]�F\FK� DWHVWDFM
��
]JRGQLH� ]� SRVWDQRZLHQLDPL� DUW�� �� XVW�� �� G\UHNW\Z\�� OXE� SRSU]H]� SRZLHU]HQLH� WHJR�
Z\VSHFMDOL]RZDQHPX� RUJDQRZL�� QD� FR� SR�UHGQLR� ]H]ZDOD� DUW�� �� G\UHNW\Z\�� 5]�G�



2U]HF]HQLD�(XURSHMVNLHJR�7U\EXQDáX�6SUDZLHGOLZR�FL�

�

�����

WZLHUG]L�� *H� SLHUZV]D� RSFMD� QLH� SRFL�JD� ]D� VRE�� NRQLHF]QR�FL� SU]\M
FLD� QRUP\�
ZGUD*DM�FHM��Z\PDJD�RQD�MHG\QLH��DE\�SRGPLRW\�]DPDZLDM�FH�]RVWDá\�SRLQIRUPRZDQH�R�
PR*OLZR�FLDFK��MDNLH�GDMH�LP�SUDZR�:VSyOQRW\��5]�G�IUDQFXVNL�GRGDMH��*H�RGSRZLHGQLR�
XSXEOLF]QLá�SRVWDQRZLHQLD�G\UHNW\Z\��

���� :� W\P� SXQNFLH� QDOH*\� SRGNUH�OLü�� *H� DUW�� �� G\UHNW\Z\� Z\UD(QLH� QDNáDGD� QD� SD�VWZD�
F]áRQNRZVNLH� RERZL�]HN� ]DSHZQLHQLD� SRGPLRWRP� ]DPDZLDM�F\P� PR*OLZR�FL�
RGZRáDQLD� VL
� GR� V\VWHPX� DWHVWDFML� ]JRGQLH� ]� SRVWDQRZLHQLDPL� DUW�� ��� ��� -DN� VáXV]QLH�
ZVND]DáD� .RPLVMD�� SU]HSLV� G\UHNW\Z\� GRW\F]�F\� SRGPLRWyZ� REM
W\FK� MHM� ]DNUHVHP��
NWyU\�XPR*OLZLD�LP�RGZRáDQLH�VL
�GR�V\VWHPX�DWHVWDFML��Z�*DGHQ�VSRVyE�QLH�R]QDF]D��*H�
ZGUR*HQLH�WHJR�V\VWHPX�GR�SUDZD�NUDMRZHJR�MHVW�GREURZROQH��

���� -H*HOL� FKRG]L� R� XSXEOLF]QLHQLH� SRVWDQRZLH�� G\UHNW\Z\� SU]H]� U]�G� )UDQFML�� WR� QDOH*\�
MHG\QLH�SU]\SRPQLHü��*H�]JRGQLH�]�XWUZDORQ\P�RU]HF]QLFWZHP�SRVWDQRZLHQLD�G\UHNW\Z�
PXV]�� ]RVWDü� ZGUR*RQH� Z� VSRVyE� QDGDM�F\� LP� ZL�*�F�� PRF� SUDZQ��� MDN� UyZQLH*�
NRQNUHWQR�ü��SUHF\]M
�L�SU]HMU]\VWR�ü��QLH]E
GQH�GOD�VSHáQLHQLD�Z\PRJX�SHZQR�FL�SUDZD�
�VSUDZD�&�������.RPLVMD�Y��1LHPF\�>����@�(&5�,�������SXQNW������

���� :� ]ZL�]NX� ]� SRZ\*V]\P� QDOH*\� VWZLHUG]Lü�� *H� V\VWHP� DWHVWDFML�� R� NWyU\P� PRZD�
Z�UR]G]LDOH� �� G\UHNW\Z\�� QLH� ]RVWDá� SU]HWUDQVSRQRZDQ\� GR� IUDQFXVNLHJR� SUDZD� Z�
XVWDORQ\P�WHUPLQLH��

3URFHGXUD�NRQF\OLDF\MQD��

���� :UHV]FLH��.RPLVMD�WZLHUG]L��*H�5HSXEOLND�)UDQFXVND�QLH�ZGUR*\áD�GR�SUDZD�NUDMRZHJR�
SRVWDQRZLH��DUW��������G\UHNW\Z\��GRW\F]�F\FK�SURFHGXU\�NRQF\OLDF\MQHM��

���� 5]�G� IUDQFXVNL� WZLHUG]L�� *H� SURFHGXUD� NRQF\OLDF\MQD�� R� NWyUHM� PRZD� Z� DUW�� �� XVW�� ��
G\UHNW\Z\� �� NWyU\� Z\PDJD� RG� SD�VWZ� F]áRQNRZVNLFK� MHG\QLH� QLH]ZáRF]QHJR�
SU]HND]DQLD� GR� .RPLVML� ZQLRVNX� R� SRVW
SRZDQLH� NRQF\OLDF\MQH�� ]áR*RQHJR� SU]H]�
SRGPLRW� SRVLDGDM�F\� LQWHUHV� SUDZQ\� �� QLH� R]QDF]D� NRQLHF]QR�FL� SU]\M
FLD� XVWDZ\� OXE�
UR]SRU]�G]HQLD� ZGUD*DM�FHJR�� 3RQDGWR�� DE\� XáDWZLü� ZGUR*HQLH� SURFHGXU\�
NRQF\OLDF\MQHM�� U]�G� IUDQFXVNL� SRZLDGRPLá� ]DLQWHUHVRZDQH� SU]HGVL
ELRUVWZD� R�
SRVWDQRZLHQLDFK�G\UHNW\Z\��SRSU]H]�RSXEOLNRZDQLH�MHM�WHNVWX�Z�NZLHWQLRZR�PDMRZ\P�
Z\GDQLX� 5\QNyZ� 3XEOLF]Q\FK�� SHULRG\NX�� ]� NWyUHJR� NRU]\VWDM�� ZV]\VF\� IDFKRZF\�Z�
EUDQ*\��

���� :� W\P� SXQNFLH� Z\VWDUF]\� RGQRWRZDü�� *H� DUW�� �� XVW�� �� G\UHNW\Z\� VWDQRZL�� L*� ND*GD�
RVRED��NWyUD�MHVW�OXE�E\áD�]DLQWHUHVRZDQD�X]\VNDQLHP�NRQNUHWQHJR�]DPyZLHQLD�REM
WHJR�
]DNUHVHP� '\UHNW\Z\� 5DG\� �������(:*� ]� GQLD� ��� ZU]H�QLD� ����� URNX�� GRW\F]�FHM�
NRRUG\QDFML� SURFHGXU� XG]LHODQLD� ]DPyZLH�� SU]H]� SRGPLRW\� G]LDáDM�FH� Z� VHNWRU]H�
JRVSRGDUNL�ZRGQHM�� HQHUJHW\NL�� WUDQVSRUWX� L� WHOHNRPXQLNDFML� �2� -�������/������ VWU������
RUD]�NWyUD�Z�]ZL�]NX�]�SRVW
SRZDQLHP�R�XG]LHOHQLH�WHJR�]DPyZLHQLD�XZD*D��*H�GR]QDáD�
XV]F]HUENX� OXE� ]DJUD*D� MHM� GR]QDQLH� XV]F]HUENX� ZVNXWHN� GRPQLHPDQHJR� QDUXV]HQLD�
SUDZD� :VSyOQRW\� Z� G]LHG]LQLH� ]DPyZLH�� SXEOLF]Q\FK� OXE� WH*� NUDMRZ\FK� SU]HSLVyZ�
ZGUD*DM�F\FK� WR� SUDZR�� PR*H� ]áR*\ü� ZQLRVHN� R� ZV]F]
FLH� SURFHGXU\� UR]MHPF]HM�
RNUH�ORQHM�Z�DUW�����L����G\UHNW\Z\��:�]ZL�]NX�]�SRZ\*V]\P�LFK�ZGUR*HQLH�GR�SUDZD�
NUDMRZHJR�MHVW�QLH]E
GQH�Z�FHOX�]DSHZQLHQLD��*H�RVRED�]DLQWHUHVRZDQD�LVWQLHQLHP�WDNLHM�
SURFHGXU\�E
G]LH�PRJáD�VL
�GR�QLHM�RGZRáDü��

���� :� ]ZL�]NX� ]� SRZ\*V]\P� QDOH*\� VWZLHUG]Lü�� *H� DUW�� ��� ��� G\UHNW\Z\�� GRW\F]�FH�
SURFHGXU\� NRQF\OLDF\MQHM�� QLH� ]RVWDá\� ZGUR*RQH� GR� SUDZD� NUDMRZHJR� Z� XVWDORQ\P�
WHUPLQLH��
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���� :��ZLHWOH�ZV]\VWNLFK�SRZ\*V]\FK�UR]ZD*D��QDOH*\�VWZLHUG]Lü��*H�QLH�ZSURZDG]DM�F�Z�
XVWDORQ\P� WHUPLQLH� ZV]\VWNLFK� �URGNyZ� QLH]E
GQ\FK� GOD� ]DSHZQLHQLD� ]JRGQR�FL� ]�
SRVWDQRZLHQLDPL� UR]G]LDáX��� L� ��G\UHNW\Z\��������5HSXEOLND�)UDQFXVND�QLH�Z\SHáQLáD�
VZRMHJR�]RERZL�]DQLD�Z\QLNDM�FHJR�]�DUW�����XVW����WHM�G\UHNW\Z\��

'HF\]MD�Z�VSUDZLH�NRV]WyZ�

.RV]W\�

���� =JRGQLH� ]� DUW�� ��� XVW�� �� =DVDG� SURFHVRZ\FK�� 7U\EXQDá� PR*H� QDND]Dü�� DE\� VWURQ\�
SRQLRVá\�ZáDVQH�NRV]W\�� MH*HOL�ND*GD�]�QLFK�Z\JUDáD�F]
�FLRZR��D�F]
�FLRZR�SU]HJUDáD��
3RQLHZD*� ]DUyZQR� .RPLVMD�� MDN� L� 5HSXEOLND� )UDQFXVND� F]
�FLRZR� SU]HJUDá\� VZRMH�
VSUDZ\��PXV]��VDPH�SRQLH�ü�VZRMH�ZáDVQH�NRV]W\��

�

6HQWHQFMD�RU]HF]HQLD�

1D�WHM�SRGVWDZLH�75<%81$à��6]yVWD�,]ED��QLQLHMV]\P��

��� 6WZLHUG]D�� *H� QLH� ZSURZDG]DM�F� Z� XVWDORQ\P� WHUPLQLH� ZV]\VWNLFK� �URGNyZ�
QLH]E
GQ\FK�GOD�]DSHZQLHQLD�]JRGQR�FL�]�SRVWDQRZLHQLDPL�UR]G]LDáX���L���G\UHNW\Z\�
������GRW\F]�FHM�NRRUG\QDFML�SU]HSLVyZ�SUDZQ\FK�L�DGPLQLVWUDF\MQ\FK��RGQRV]�F\FK�
VL
� VWRVRZDQLD� SU]HSLVyZ�ZVSyOQRWRZ\FK�Z� ]DNUHVLH� SURFHGXU� XG]LHODQLD� ]DPyZLH��
SU]H]� SRGPLRW\� G]LDáDM�FH� Z� VHNWRUDFK� JRVSRGDUNL� ZRGQHM�� HQHUJHW\NL�� WUDQVSRUWX�
L�WHOHNRPXQLNDFML�� 5HSXEOLND� )UDQFXVND� QLH�Z\SHáQLáD� ]RERZL�]DQLD�Z\QLNDM�FHJR� ]�
DUW�����XVW����WHM�G\UHNW\Z\��

��� 2GU]XFD�SR]RVWDá��F]
�ü�ZQLRVNX��

��� =DU]�G]D��DE\�ND*GD�]H�VWURQ�SRQLRVáD�VZRMH�NRV]W\��



����

25=(&=(1,(��75<%81$à8���6=Ï67(-��,=%<��
=��'1,$������3$''=,(51,.$�������5����

$OFDWHO��$XVWULD��$*��L��,QQL���6LHPHQV��$*��gVWHUUHLFK��RUD]��6DJ�6FKUDFN�
$QODJHQWHFKQLN��$*��SU]HFLZNR�

%XQGHVPLQLVWHULXP��I�U��:LVVHQVFKDIW��XQG�9HUNHKU�

�

:QLRVHN�R�Z\GDQLH�RU]HF]HQLD�ZVW
SQHJR��%XQGHVYHUJDEHDPW��)HGHUDOQ\�8U]�G�=DPyZLH��
3XEOLF]Q\FK����$XVWULD���

=DPyZLHQLD�SXEOLF]QH�±�3URFHGXUD�XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK�QD�GRVWDZ\�L�URERW\�
EXGRZODQH�±�3URFHGXUD�RGZRáDZF]D���
�

6SUDZD�&��������

6SUDZR]GDQLD�7U\EXQDáX�(XURSHMVNLHJR�]������URNX��VWURQD�,��������

�

6WURQ\�

Z�VSUDZLH�&���������
:QLRVHN�GR�7U\EXQDáX�QD�SRGVWDZLH�DUW������7UDNWDWX�:(��REHFQLH�DUW�������]áR*RQ\�SU]H]�
%XQGHVYHUJDEHDPW�±�$XVWULD��R�Z\GDQLH�RU]HF]HQLD�ZVW
SQHJR�Z�VSUDZLH�WRF]�FHM�VL
�SU]HG�
W\P�V�GHP�SRPL
G]\���

$OFDWHO�$XVWULD�$*�L�,QQL��6LHPHQV�$*�gVWHUUHLFK���

6DJ�6FKUDFN�$QODJHQWHFKQLN�$*��
L��
%XQGHVPLQLVWHULXP�I�U�:LVVHQVFKDIW�XQG�9HUNHKU��
Z�VSUDZLH�LQWHUSUHWDFML�G\UHNW\Z\�5DG\��������(:*�]�GQLD����JUXGQLD������U���GRW\F]�FHM�
NRRUG\QDFML�SU]HSLVyZ�SUDZQ\FK�L�DGPLQLVWUDF\MQ\FK��RGQRV]�F\FK�VL
�GR�VWRVRZDQLD�
SURFHGXU�RGZRáDZF]\FK�Z�]DNUHVLH�XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK�QD�GRVWDZ\�L�URERW\�
EXGRZODQH��2-������/������VWU��������

75<%81$à��6]yVWD�,]ED���
Z�VNáDG]LH��3�-�*��.DSWH\Q�±�6
G]LD�6SUDZR]GDZFD��G]LDáDM�F\�MDNR�3U]HZRGQLF]�F\�,]E\��
*��+LUVFK�L�+��5DJQHPDOP���6
G]LRZLH���
5]HF]QLN�*HQHUDOQ\��-��0LVFKR���
6HNUHWDU]��+�$��5�KO���*áyZQ\�$GPLQLVWUDWRU���

SR�UR]ZD*HQLX�SLVHPQ\FK�XZDJ�]áR*RQ\FK�Z�LPLHQLX���

�� $OFDWHO�$XVWULD�$*�L�,QQL�SU]H]�6��.|FN¶D�L�0��2GHU¶D��DGZRNDWyZ��:LHGH���

�� �6LHPHQV�$*�gVWHUUHLFK�SU]H]�0��%UHLWHQIHOGD��DGZRNDWD��:LHGH���

�� �%XQGHVPLQLVWHULXP�I�U�:LVVHQVFKDIW�XQG�9HUNHKU�SU]H]�:��3HVFKRUQD��1DGNRPLVDU]D�Z�
3URNXUDWXU]H�)LQDQVRZHM���

�� 5]�GX� $XVWULL� SU]H]� :�� 2NUHVHN�� 6]HID:\G]LDáX� Z� 8U]
G]LH� .DQFOHU]D� *HQHUDOQHJR��
G]LDáDM�FHJR�MDNR�SHáQRPRFQLN���

�������������������������������������������������
��1U�&HOH[X����-�����
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�� .RPLVML� :VSyOQRW� (XURSHMVNLFK� SU]H]� 0�� 1ROLQ� L� %�� %UDQGWQHU� ]� %LXUD� 3UDZQHJR��
G]LDáDM�FHJR�MDNR�SHáQRPRFQLN�]�5��5RQLJHU�±�$GZRNDWXUD�%UXNVHOVND��

�� :áDG]� 1DG]RUF]\FK� ()7$� SU]H]� +�� ÏWWDUVGyWWLUD�� 8U]
GQLND� GR� 6SUDZ� 3UDZQR�
2UJDQL]DF\MQ\FK�� :áDG]� 1DG]RUF]\FK� ()7$�� L� 7�� 7KRPDVVHQD�� :\*V]HJR� 8U]
GQLND��
:\G]LDá�]DRSDWU]HQLD�:áDG]�1DG]RUF]\FK�()7$��G]LDáDM�F\FK�MDNR�SU]HGVWDZLFLHOH���

%LRU�F�SRG�XZDJ
�VSUDZR]GDQLH�]�SU]HVáXFKDQLD���

SR� Z\VáXFKDQLX� XVWQ\FK� Z\VW�SLH��� 6LHPHQV� $*� gVWHUUHLFK�� UHSUH]HQWRZDQHJR� SU]H]� 0��
%UHLWHQIHOGD�� )HGHUDOQHJR� 0LQLVWHUVWZD� 1DXNL� L� 7UDQVSRUWX� UHSUH]HQWRZDQHJR� SU]H]� :��
3HVFKRUQD�� 5]�GX� $XVWULL� UHSUH]HQWRZDQHJR� SU]H]� 0�� )UXKPDQQD� ]� 8U]
GX� .DQFOHU]D�
*HQHUDOQHJR�G]LDáDM�FHJR� MDNR�SHáQRPRFQLN��5]�GX�1LHPLHF� UHSUH]HQWRZDQHJR�SU]H]�:�'��
3OHVVLQJD��5DGF
�0LQLVWHULDOQHJR�Z�0LQLVWHUVWZLH�)LQDQVyZ��G]LDáDM�FHJR�MDNR�SHáQRPRFQLN��
5]�GX� =MHGQRF]RQHJR� .UyOHVWZD� UHSUH]HQWRZDQHJR� SU]H]� 0�� +RVNLQVD�� DGZRNDWD�� RUD]�
.RPLVML�UHSUH]HQWRZDQHM�SU]H]�5��5RQLJHUD��QD�SRVLHG]HQLX�Z�GQLX����NZLHWQLD������U���

SR� Z\VáXFKDQLX� RSLQLL� 5]HF]QLND� *HQHUDOQHJR� QD� SRVLHG]HQLX� Z� GQLX� ��� F]HUZFD� ����� U��
Z\GDMH�QDVW
SXM�FH�RU]HF]HQLH���

�

8]DVDGQLHQLH�RU]HF]HQLD�

��� :QLRVNLHP� ]� GQLD� ��PDUFD� ����� URNX�� RWU]\PDQ\P�SU]H]�7U\EXQDá�Z� GQLX� ���PDUFD�
�����URNX��)HGHUDOQ\�8U]�G�=DPyZLH��3XEOLF]Q\FK�]ZUyFLá�VL
�GR�7U\EXQDáX�]�SUR�E��R�
Z\GDQLH� QD� SRGVWDZLH� DUW�� � ���� 7UDNWDWX� R� :(� �REHFQLH� DUW\NXáX� ���� 7UDNWDWX��
RU]HF]HQLD� ZVW
SQHJR� Z� VSUDZLH� WU]HFK� NZHVWLL�� GRW\F]�F\FK� LQWHUSUHWDFML� G\UHNW\Z\�
5DG\� �������(:*� ]� GQLD� ��� JUXGQLD� ����� U��� GRW\F]�FHM� NRRUG\QDFML� SU]HSLVyZ�
SUDZQ\FK�L�DGPLQLVWUDF\MQ\FK��RGQRV]�F\FK�VL
�GR�VWRVRZDQLD�SURFHGXU�RGZRáDZF]\FK�
Z�]DNUHVLH�XG]LHODQLD�]DPyZLH��QD�GRVWDZ\� L� URERW\�EXGRZODQH� �2-�������/������ VWU��
�����

��� .ZHVWLH�WH�SRMDZLá\�VL
�Z�WUDNFLH�VSRUX�PL
G]\�$OFDWHO�$XVWULD�$*�L�LQQL��6LHPHQV�$*�
�VWHUUHLFK� L� 6DJ�6FKUDFN� $QODJHQWHFKQLN� $*� ]� MHGQHM� VWURQ\�� D� )HGHUDOQ\P�
0LQLVWHUVWZHP�1DXNL�L�7UDQVSRUWX�]�GUXJLHM�VWURQ\��GRW\F]�F\P�XG]LHOHQLD�]DPyZLHQLD�
SXEOLF]QHJR�QD�GRVWDZ\�L�URERW\�EXGRZODQH��

�

3RGVWDZ\�SUDZQH�

3UDZR�:VSyOQRW\�

��� $UW\NXá���G\UHNW\Z\��������(:*�VWDQRZL��

Ä��� 3D�VWZD�F]áRQNRZVNLH�SRGHMP���URGNL�NRQLHF]QH�GOD�]DSHZQLHQLD��Z�RGQLHVLHQLX�
GR� SURFHGXU� XG]LHODQLD� ]DPyZLH�� REM
W\FK� G\UHNW\ZDPL� �������(:*� RUD]�
������(:*�� *H� GHF\]MH� SRGM
WH� SU]H]� ]DPDZLDM�F\FK� SRGOHJDM�� HIHNW\ZQHPX�
L��SU]HGH�ZV]\VWNLP��PR*OLZLH�V]\ENLHPX�SRVW
SRZDQLX�RGZRáDZF]HPX�]JRGQLH�
]�ZDUXQNDPL�RNUH�ORQ\PL�Z�SRQL*V]\FK�DUW\NXáDFK��D�Z�V]F]HJyOQR�FL�]JRGQLH�]�
DUW�� �� XVW�� ��� QD� SRGVWDZLH�� *H� GHF\]MH� WH� QDUXV]\á\� SUDZR� ZVSyOQRWRZH� Z�
G]LHG]LQLH� ]DPyZLH�� SXEOLF]Q\FK� OXE� NUDMRZ\FK� SU]HSLVyZ� ZGUD*DM�F\FK� WR�
SUDZR��

�� 3D�VWZD� F]áRQNRZVNLH� ]DSHZQL��� *H� SU]HGVL
ELRUVWZD�� NWyUH� PRJ�� Z\VW�SLü� ]�
URV]F]HQLDPL� ]� W\WXáX� SRQLHVLRQHM� V]NRG\� Z� NRQWHN�FLH� SURFHGXU\� XG]LHODQLD�
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]DPyZLHQLD�� QLH� E
G�� G\VNU\PLQRZDQH� Z� Z\QLNX� ]DZDUWHJR� Z� QLQLHMV]HM�
G\UHNW\ZLH� UR]Uy*QLHQLD� SRPL
G]\� SU]HSLVDPL� NUDMRZ\PL� ZGUD*DM�F\PL� SUDZR�
:VSyOQRW\�D�SR]RVWDá\PL�SU]HSLVDPL�NUDMRZ\PL��

��� 3D�VWZD� F]áRQNRZVNLH� ]DSHZQL��� *H� �URGNL� RGZRáDZF]H�� ]JRGQLH� ]H�
V]F]HJyáRZ\PL� SU]HSLVDPL�� NWyUH� SD�VWZD� F]áRQNRZVNLH� PRJ�� ZSURZDG]Lü�� V��
GRVW
SQH� FR� QDMPQLHM� ND*GHPX� SRGPLRWRZL�� NWyU\� PD� OXE� PLDá� LQWHUHV� Z�
X]\VNDQLX�GDQHJR�]DPyZLHQLD�SXEOLF]QHJR�QD�GRVWDZ\�OXE�URERW\�EXGRZODQH��Z�
SU]\SDGNX�� JG\� WDNL� SRGPLRW� GR]QDá� XV]F]HUENX� OXE� ]DJUD*D� PX� GR]QDQLH�
XV]F]HUENX� Z� Z\QLNX� GRPQLHPDQHJR� QDUXV]HQLD� SU]HSLVyZ�� :� V]F]HJyOQR�FL��
SD�VWZD� F]áRQNRZVNLH� PRJ�� Z\PDJDü� RG� WDNLHJR� SRGPLRWX� XSU]HGQLHJR�
SRZLDGRPLHQLD� ]DPDZLDM�FHJR� R� GRPQLHPDQ\P� QDUXV]HQLX� SU]HSLVyZ� L� R�
]DPLDU]H�VNRU]\VWDQLD�]H��URGNyZ�RGZRáDZF]\FK�´��

��� $UW����XVW����G\UHNW\Z\��������VWDQRZL��

Ä��� 3D�VWZD�F]áRQNRZVNLH�ZSURZDG]��GR�SURFHGXU�RGZRáDZF]\FK�RNUH�ORQ\FK�Z�DUW��
���RGSRZLHGQLH��URGNL�REHMPXM�FH�SUDZR�GR��

D�� SRGM
FLD�� Z� PR*OLZLH� QDMNUyWV]\P� WHUPLQLH� Z� SRVW
SRZDQLX� GRUD(Q\P��
�URGNyZ� W\PF]DVRZ\FK� Z� FHOX� QDSUDZ\� GRPQLHPDQHJR� QDUXV]HQLD� OXE�
]DSRELH*HQLD�GDOV]\P�V]NRGRP�GOD�SRGPLRWyZ��R�NWyU\FK�PRZD�SRZ\*HM��Z�
W\P� ]DZLHV]HQLD� OXE� GRSURZDG]HQLD� GR� ]DZLHV]HQLD� SURFHGXU\� XG]LHODQLD�
]DPyZLHQLD� SXEOLF]QHJR� OXE� Z\NRQDQLD� GHF\]ML� SRGM
W\FK� SU]H]�
]DPDZLDM�FHJR��

E�� XFK\OHQLD� OXE� GRSURZDG]HQLD� GR� XFK\OHQLD� EH]SUDZQ\FK� GHF\]ML�� Z� W\P�
XVXQL
FLD� G\VNU\PLQXM�F\FK� VSHF\ILNDFML� WHFKQLF]Q\FK�� HNRQRPLF]Q\FK� OXE�
ILQDQVRZ\FK� VSHF\ILNDFML� ]DZDUW\FK� Z� ]DSURV]HQLX� GR� SU]HWDUJX��
GRNXPHQWDFML� XPRZ\� OXE�Z� MDNLPNROZLHN� LQQ\P� GRNXPHQFLH� ]ZL�]DQ\P� ]�
SURFHGXU��XG]LHODQLD�]DPyZLHQLD��

F�� ���´�

��� $UW����XVW����G\UHNW\Z\��������VWDQRZL��

Ä6WRVRZDQLH�XSUDZQLH���R�NWyU\FK�PRZD�Z�XVW�����Z�RGQLHVLHQLX�GR�XPRZ\�SRGSLVDQHM�
ZVNXWHN�XG]LHOHQLD�]DPyZLHQLD��RNUH�ODM��SU]HSLV\�NUDMRZH��

3RQDGWR�SD�VWZR�F]áRQNRZVNLH�PR*H�X]QDü��*H��]�Z\M�WNLHP�V\WXDFML��JG\�GHF\]MD�PXVL�
]RVWDü� XFK\ORQD� SU]HG� SU]\]QDQLHP� RGV]NRGRZDQLD�� SR� SRGSLVDQLX� XPRZ\� ZVNXWHN�
XG]LHOHQLD� ]DPyZLHQLD�� XSUDZQLHQLD� RUJDQyZ� RGZRáDZF]\FK� ]RVWDQ�� RJUDQLF]RQH� GR�
SU]\]QDQLD� RGV]NRGRZD�� SRGPLRWRP�� NWyUH� GR]QDá\� XV]F]HUENX�Z�Z\QLNX� QDUXV]HQLD�
SU]HSLVyZ´��

3UDZR�DXVWULDFNLH�

��� =DPyZLHQLD� SXEOLF]QH� QD� V]F]HEOX� IHGHUDOQ\P�Z�$XVWULL� UHJXOXMH� IHGHUDOQD� XVWDZD� R�
]DPyZLHQLDFK� SXEOLF]Q\FK� �%*%O�� ����������� Z�ZHUVML� SU]HG� ]PLDQDPL� ]� ����� URNX�
�%*%O�������������

��� $UW\NXá� �� SNW� ��� WHM� XVWDZ\�GHILQLXMH�XG]LHOHQLH� ]DPyZLHQLD� MDNR� ]áR*HQLH�RIHUHQWRZL�
R�ZLDGF]HQLD�R�SU]\M
FLX�MHJR�RIHUW\��

��� =JRGQLH� ]� DUW\NXáHP� ��� XVW�� �� ]RERZL�]DQLH� XPRZQH� PL
G]\� SRGPLRWHP�
]DPDZLDM�F\P� D� RIHUHQWHP� SRZVWDMH�� Z� WHUPLQLH� XG]LHOHQLD� ]DPyZLHQLD�� ]� FKZLO��
RWU]\PDQLD�SU]H]�RIHUHQWD�LQIRUPDFML�R�SU]\M
FLX�MHJR�RIHUW\��
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��� 1D�SRGVWDZLH�DUW����XVW�����)HGHUDOQ\�8U]�G�=DPyZLH��3XEOLF]Q\FK�PR*H�GR�PRPHQWX�
XG]LHOHQLD� ]DPyZLHQLD� SRGM�ü� NURNL� W\PF]DVRZH� L� XFK\OLü� EH]SUDZQH� GHF\]MH� WHJR�
GHSDUWDPHQWX� SRGPLRWX� ]DPDZLDM�FHJR�� NWyU\� XG]LHOLá� ]DPyZLHQLD�� Z� FHOX� XVXQL
FLD�
QDUXV]H��SU]HSLVyZ�IHGHUDOQHM�XVWDZ\�R�]DPyZLHQLDFK�SXEOLF]Q\FK�L�]ZL�]DQ\FK�]�QL��
SU]HSLVyZ�Z\NRQDZF]\FK��

���� $UW�� �� XVW�� �� VWDQRZL�� *H� ]� FKZLO�� XG]LHOHQLD� ]DPyZLHQLD� )HGHUDOQ\�8U]�G�=DPyZLH��
3XEOLF]Q\FK�PD� SUDZR� ]GHF\GRZDü��*H�Z�Z\QLNX� QDUXV]HQLD� XVWDZ\�R� ]DPyZLHQLDFK�
SXEOLF]Q\FK� OXE�Z\GDQ\FK� GR� QLHM� SU]HSLVyZ�Z\NRQDZF]\FK�� ]DPyZLHQLH� QLH� ]RVWDáR�
XG]LHORQH�RIHUHQWRZL��NWyU\�SU]HGVWDZLá�QDMOHSV]��RIHUW
��

���� $UW�����VWDQRZL�PL
G]\�LQQ\PL��

Ä��� )HGHUDOQ\� 8U]�G� =DPyZLH�� 3XEOLF]Q\FK�� ELRU�F� SRG� XZDJ
� RSLQL
� .RPLWHWX�
5R]MHPF]HJR� Z� GDQHM� VSUDZLH�� SRZLQLHQ�� Z� GURG]H� GHF\]ML�� XFK\OLü� ND*G�� GHF\]M
�
SRGPLRWX�]DPDZLDM�FHJR�Z\GDQ��Z�SRVW
SRZDQLX�R�XG]LHOHQLH�]DPyZLHQLD��NWyUD��

����MHVW� VSU]HF]QD� ]� SRVWDQRZLHQLDPL� QLQLHMV]HM� XVWDZ\� IHGHUDOQHM� OXE� ]ZL�]DQ\FK� ]�
QL��SU]HSLVyZ�Z\NRQDZF]\FK��RUD]�

����ZSá\ZD� Z� LVWRWQ\� VSRVyE� QD� Z\QLN� SRVW
SRZDQLD� R� XG]LHOHQLH� ]DPyZLHQLD�
SXEOLF]QHJR��

���´�

�

6WDQ�IDNW\F]Q\�

���� :� GQLX� ���PDMD� ����� URNX� )HGHUDOQH�0LQLVWHUVWZR�1DXNL� L� 7UDQVSRUWX� RSXEOLNRZDáR�
]DSURV]HQLH� GR� XG]LDáX� Z� SU]HWDUJX� QD� GRVWDZ
�� LQVWDODFM
� L� GHPRQVWUDFM
� VSU]
WX�
NRPSXWHURZHJR� RUD]� RSURJUDPRZDQLD� GOD� HOHNWURQLF]QHJR� V\VWHPX� DXWRPDW\F]QHM�
WUDQVPLVML�GDQ\FK��NWyU\�PD�]RVWDü�]DLQVWDORZDQ\�QD�DXWRVWUDGDFK�Z�$XVWULL��

���� =DSURV]HQLH�GR�XG]LDáX�Z�SU]HWDUJX�]RVWDáR�RSXEOLNRZDQH�]JRGQLH�]�SURFHGXU��RWZDUW���
RNUH�ORQ�� Z� G\UHNW\ZLH� 5DG\� ������(:*� ]� GQLD� ��� F]HUZFD� ����� U�� GRW\F]�FHM�
NRRUG\QDFML�SURFHGXU�XG]LHODQLD�]DPyZLH��SXEOLF]Q\FK�QD�GRVWDZ\��2-�/������VWU������

���� :�GQLX���ZU]H�QLD������U��]DPyZLHQLH�Z�WHM�VSUDZLH�]RVWDáR�XG]LHORQH�ILUPLH�.DSVFK�
$*�� D� XPRZD� Z� WHM� VSUDZLH� ]RVWDáD� SRGSLVDQD� WHJR� VDPHJR� GQLD�� 3R]RVWDOL� RIHUHQFL��
NWyU]\�GRZLHG]LHOL�VL
�R�XG]LHOHQLX�]DPyZLHQLD�]�SUDV\��]áR*\OL�PL
G]\����D����ZU]H�QLD�
�����U��Z�)HGHUDOQ\P�8U]
G]LH�=DPyZLH��3XEOLF]Q\FK�RGZRáDQLD��

���� :� GQLX� ��� ZU]H�QLD� ����� URNX� )HGHUDOQ\� 8U]�G� =DPyZLH�� 3XEOLF]Q\FK� RGU]XFLá�
ZQLRVNL� R� SRGM
FLH� W\PF]DVRZ\FK� NURNyZ��PDM�F\FK� QD� FHOX� ]DZLHV]HQLH� Z\NRQDQLD�
]DPyZLHQLD�� X]DVDGQLDM�F� VZRM�� GHF\]M
� W\P�� *H� QD� SRGVWDZLH� DUW\NXáX� ��� XVW�� ��
IHGHUDOQHM�XVWDZ\�R�]DPyZLHQLDFK�SXEOLF]Q\FK��SR�XG]LHOHQLX�]DPyZLHQLD�QLH�SRVLDGD�
RQ� MX*� XSUDZQLH�� GR� SRGHMPRZDQLD� �URGNyZ� W\PF]DVRZ\FK�� 'HF\]MD� WD� ]RVWDáD�
]DVNDU*RQD�GR�7U\EXQDáX�.RQVW\WXF\MQHJR��

���� 1D�SRGVWDZLH�SRVWDQRZLH��DUW�����XVW����IHGHUDOQHM�XVWDZ\�R�]DPyZLHQLDFK�SXEOLF]Q\FK�
)HGHUDOQ\�8U]�G�=DPyZLH��3XEOLF]Q\FK�X]QDá�GHF\]M��]�GQLD���NZLHWQLD������URNX��*H�
PLDá\� PLHMVFH� Uy*QRURGQH� QDUXV]HQLD� WHM� XVWDZ\�� RUD]� ]DNR�F]\á� SRVW
SRZDQLH�
RGZRáDZF]H��

���� 'HF\]MD� )HGHUDOQHJR� 8U]
GX� =DPyZLH�� 3XEOLF]Q\FK� ]� GQLD� ��� ZU]H�QLD� ����� URNX�
]RVWDáD�XFK\ORQD�SU]H]�7U\EXQDá�.RQVW\WXF\MQ\��
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���� :��ZLHWOH� WHJR�RU]HF]HQLD�)HGHUDOQ\�8U]�G�=DPyZLH��3XEOLF]Q\FK�ZV]F]�á�SRQRZQLH�
SRVW
SRZDQLH��]DNR�F]RQH���NZLHWQLD������U���Z�FHOX�PHU\WRU\F]QHM�RFHQ\�V\WXDFML�L����
VLHUSQLD� ����� URNX� Z\GDá� SRGPLRWRZL� ]DPDZLDM�FHPX� W\PF]DVRZ\� ]DND]� GDOV]HM�
UHDOL]DFML�]DPyZLHQLD�XG]LHORQHJR���ZU]H�QLD������URNX��

���� 5HSXEOLND� $XVWULL� ]áR*\áD� VNDUJ
� QD� WHQ� ]DND]� GR� 7U\EXQDáX� .RQVW\WXF\MQHJR�� NWyU\�
RU]HF]HQLHP� ]� GQLD� ��� SD(G]LHUQLND� ����� URNX� QDGDá� VNDUG]H� VNXWHN� ]DZLHV]DM�F\�� FR�
VSRZRGRZDáR�� *H� �URGHN� W\PF]DVRZ\� SRGM
W\� SU]H]� )HGHUDOQ\� 8U]�G� =DPyZLH��
3XEOLF]Q\FK�Z�GQLX����VLHUSQLD������URNX�VWDá�VL
�W\PF]DVRZR�EH]VNXWHF]Q\��

���� :� VZRLP� SL�PLH� )HGHUDOQ\� 8U]�G� =DPyZLH�� 3XEOLF]Q\FK� VWZLHUG]D�� *H� IHGHUDOQD�
XVWDZD� R� ]DPyZLHQLDFK� SXEOLF]Q\FK� QLH� UR]Uy*QLD� DVSHNWyZ� SXEOLF]QR� L� SU\ZDWQR��
SUDZQ\FK� ]DPyZLHQLD� SXEOLF]QHJR�� 3RGPLRW� ]DPDZLDM�F\� XF]HVWQLF]\� Z� WDNLP�
SRVW
SRZDQLX� Z\á�F]QLH� MDNR� G\VSRQXM�F\� SUDZDPL� SU\ZDWQ\PL�� FR� R]QDF]D�� *H�
SD�VWZR�MDNR�SRGPLRW�]DPDZLDM�F\�VWRVXMH�SU]HSLV\��IRUP\�L�PHWRG\�SU]\M
WH�Z�SUDZLH�
F\ZLOQ\P��=JRGQLH�]�SRVWDQRZLHQLDPL�DUW�����XVW����IHGHUDOQHM�XVWDZ\�R�]DPyZLHQLDFK�
SXEOLF]Q\FK� VWRVXQHN� XPRZQ\� SRPL
G]\� SRGPLRWHP� ]DPDZLDM�F\P� D� RIHUHQWHP�
SRZVWDMH� Z� WHUPLQLH� XG]LHOHQLD� ]DPyZLHQLD�� ]� FKZLO�� RWU]\PDQLD� SU]H]� RIHUHQWD�
LQIRUPDFML�R�SU]\M
FLX�MHJR�RIHUW\��

���� :� NRQVHNZHQFML�� VWZLHUG]D� V�G� NUDMRZ\�� FR� GR� ]DVDG\� XG]LHOHQLH� ]DPyZLHQLD�
SXEOLF]QHJR� RUD]� ]DZDUFLH� XPRZ\� Z� $XVWULL� IRUPDOQLH� QLH� QDVW
SXM�� Z� W\P� VDP\P�
F]DVLH�� 'HF\]MD� SRGPLRWX� ]DPDZLDM�FHJR� R� Z\ERU]H� SRGPLRWX�� ]� NWyU\P� ]DPLHU]D�
]DZU]Hü� XPRZ
�� MHVW� ]D]Z\F]DM� SRGHMPRZDQD� SU]HG� VSRU]�G]HQLHP� MHM� QD� SL�PLH��
D�GHF\]MD� VDPD� Z� VRELH� QLH� VWDQRZL� ZDUXQNX� Z\VWDUF]DM�FHJR� GR� ]DZDUFLD� XPRZ\��
SRQLHZD*� RIHUHQW�PXVL� SU]\QDMPQLHM� RWU]\PDü� LQIRUPDFM
� R� WDNLHM� GHF\]ML��Z�SUDNW\FH�
MHGQDN*H�GHF\]MD� SRGPLRWX� ]DPDZLDM�FHJR�RGQR�QLH� WHJR�� NRPX�XG]LHOLü� ]DPyZLHQLD��
MHVW� SRGHMPRZDQD� ZHZQ
WU]QLH�� ]JRGQLH� ]� SUDZHP� DXVWULDFNLP� EH]� MHM� SXEOLF]QHJR�
PDQLIHVWRZDQLD�� 6WRVRZQLH� GR� SRZ\*V]HJR�� ]� SXQNWX� ZLG]HQLD� RVRE\� ]� ]HZQ�WU]��
R�ZLDGF]HQLH� R� XG]LHOHQLX� ]DPyZLHQLD� RUD]� ]DZDUFLH� XPRZ\� QDVW
SXM�� UD]HP��
SRQLHZD*� RVRED� ]� ]HZQ�WU]� ]DVDGQLF]R�QLH� SRVLDGD� L� QLH�PR*H�SRVLDGDü�� SU]\QDMPQLHM�
OHJDOQLH�� *DGQHM� ZLHG]\� R� ZHZQ
WU]Q\FK� GHF\]MDFK� SRGPLRWX� ]DPDZLDM�FHJR�� 6DPD�
GHF\]MD� R� XG]LHOHQLX� ]DPyZLHQLD� SXEOLF]QHJR�� WR� ]QDF]\� GHF\]MD� SRGPLRWX�
]DPDZLDM�FHJR� R� Z\ERU]H� SRGPLRWX�� ]� NWyU\P� ]DPLHU]D� RQ� ]DZU]Hü� XPRZ
�� QLH�
SRGOHJD�RSURWHVWRZDQLX��'OD�SRVW
SRZDQLD�RGZRáDZF]HJR�SU]HG�)HGHUDOQ\P�8U]
GHP�
=DPyZLH�� 3XEOLF]Q\FK� GHF\GXM�FH� ]QDF]HQLH� PD� PRPHQW�� Z� NWyU\P� XG]LHORQR�
]DPyZLHQLD�SXEOLF]QHJR��

���� 6�G�NUDMRZ\�VWZLHUG]D��*H�]JRGQLH�]�SRVWDQRZLHQLDPL�DUW�����XVW����IHGHUDOQHM�XVWDZ\�R�
]DPyZLHQLDFK�SXEOLF]Q\FK��)HGHUDOQ\�8U]�G�=DPyZLH��3XEOLF]Q\FK�PD��GR�PRPHQWX��
Z� NWyU\P� SRZLQQR� E\ü� XG]LHORQH� ]DPyZLHQLH�� SUDZR� GR� SRGM
FLD� W\PF]DVRZ\FK�
NURNyZ� ]PLHU]DM�F\FK� GR� XFK\OHQLD� EH]SUDZQ\FK� GHF\]ML� SRGPLRWX� ]DPDZLDM�FHJR�Z�
FHOX� XVXQL
FLD� QDUXV]H�� XVWDZ\� L� ]ZL�]DQ\FK� ]� QL�� SU]HSLVyZ� Z\NRQDZF]\FK�� 3R�
XG]LHOHQLX�]DPyZLHQLD�SRVLDGD�RQ�XSUDZQLHQLD�]DOHGZLH�GR�VWZLHUG]HQLD��*H�Z�Z\QLNX�
QDUXV]HQLD�XVWDZ\�R�]DPyZLHQLDFK�SXEOLF]Q\FK�OXE�SU]HSLVyZ�Z\NRQDZF]\FK�GR�QLHM��
]DPyZLHQLH�QLH�]RVWDáR�XG]LHORQH�RIHUHQWRZL��NWyU\�]áR*\á�QDMOHSV]��RIHUW
��$UW�����XVW��
�� XVWDZ\� VWDQRZL�� *H� Z� SU]\SDGNX� NDU\JRGQHJR� QDUXV]HQLD� MHM� SU]HSLVyZ� SU]H]�
SU]HGVWDZLFLHOD� SRGPLRWX� ]DPDZLDM�FHJR�� SRGPLRW� ]DPDZLDM�F\�� NWyUHPX� PR*QD�
SU]\SLVDü�SRVW
SRZDQLH�WHJR�SU]HGVWDZLFLHOD��MHVW�]RERZL�]DQ\�]DSáDFLü�RGV]NRGRZDQLH�
NDQG\GDWRZL�OXE�RIHUHQWRZL��NWyU\�]RVWDá�RGU]XFRQ\��

���� 1D� NRQLHF�� V�G� NUDMRZ\� VWZLHUG]D�� *H� ]JRGQLH� ]� SRVWDQRZLHQLDPL� DUW�� ���� XVW�� ��
IHGHUDOQHM� XVWDZ\� R� ]DPyZLHQLDFK� SXEOLF]Q\FK�� Z� WDNLP� SU]\SDGNX� URV]F]HQLH� R�
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RGV]NRGRZDQLH� SU]HG� V�GHP� SRZV]HFKQ\P� MHVW� GRSXV]F]DOQH� Z\á�F]QLH�� MH*HOL�
ZF]H�QLHM�)HGHUDOQ\�8U]�G�=DPyZLH��3XEOLF]Q\FK� VWZLHUG]Lá�QDUXV]HQLH�DUW�����XVW����
XVWDZ\�� 1LH]DOH*QLH� RG� SRVWDQRZLH�� DUW�� ��� XVW�� �� V�G� L� VWURQ\� SRVW
SRZDQLD� SU]HG�
)HGHUDOQ\P� 8U]
GHP� =DPyZLH�� 3XEOLF]Q\FK� V�� ]ZL�]DQH� WDNLP� VWZLHUG]HQLHP��
=H�VWUXNWXU\� SRVW
SRZDQLD� RGZRáDZF]HJR� Z\QLND� Z� VSRVyE� RF]\ZLVW\�� *H� Z�
SU]HGPLRWRZ\P� ]DNUHVLH� IHGHUDOQHM� XVWDZ\� R� ]DPyZLHQLDFK� SXEOLF]Q\FK� DXVWULDFNL�
XVWDZRGDZFD� IHGHUDOQ\� ]GHF\GRZDá� VL
�� ]JRGQLH� ]� SRVWDQRZLHQLDPL� DUW�� �� XVW�� ��
G\UHNW\Z\� �������(:*�� QD� RJUDQLF]HQLH� �URGNyZ� ]DUDGF]\FK� GR� SU]\]QDQLD�
RGV]NRGRZDQLD��

.ZHVWLH�SU]HGVWDZLRQH�GR�UR]VWU]\JQL
FLD�Z�UDPDFK�RU]HF]HQLD�ZVW
SQHJR�

���� :� W\FK� RNROLF]QR�FLDFK� )HGHUDOQ\� 8U]�G� =DPyZLH�� 3XEOLF]Q\FK� ]GHF\GRZDá� VL
�
]DZLHVLü� SRVW
SRZDQLH� RUD]� SU]HGVWDZLü� 7U\EXQDáRZL� GR� UR]VWU]\JQL
FLD� Z� UDPDFK�
RU]HF]HQLD�ZVW
SQHJR�QDVW
SXM�FH�NZHVWLH��

Ä��� &]\�ZGUD*DM�F�G\UHNW\Z
��������(:*�SD�VWZD�F]áRQNRZVNLH�V��]RERZL�]DQH��QD�
SRGVWDZLH�DUW����XVW����G\UHNW\Z\��GR�]DSHZQLHQLD�Z�ND*G\P�SU]\SDGNX��*H�SRPLPR�
LVWQLHM�FHM� PR*OLZR�FL� RJUDQLF]HQLD� VNXWNyZ� SUDZQ\FK� SRVW
SRZDQLD�
RGZRáDZF]HJR�Z\á�F]QLH�GR�RGV]NRGRZDQLD�]D�SRQLHVLRQ\�XV]F]HUEHN���RGZRáXM�F\�
VL
� PR*H� X]\VNDü�� MH*HOL� VSHáQLRQH� ]RVWDQ�� RNUH�ORQH� ZDUXQNL�� XQLHZD*QLHQLH�
GHF\]ML� SRGPLRWX� ]DPDZLDM�FHJR�� SRSU]HG]DM�FHM� ]DZDUFLH� XPRZ\� ]� Z\NRQDZF���
NWyUHPX� Z� �ZLHWOH� Z\QLNyZ� SRVW
SRZDQLD� XG]LHORQR� ]DPyZLHQLD� �W]Q�� SRGM
WD�
]RVWDáD�GHF\]MD�R�XG]LHOHQLX�]DPyZLHQLD�"�

-H*HOL�RGSRZLHG(�QD�S\WDQLH���MHVW�WZLHUG]�FD��

��� &]\�RERZL�]HN��R�NWyU\P�PRZD�Z�S\WDQLX����MHVW�Z\VWDUF]DM�FR�MDVQ\�L�SUHF\]\MQ\��
DE\� � XPR*OLZLü� SRGPLRWRP� SUDZR� GR� RGZRáDQLD� VL
� ]JRGQLH� ]� Z\PRJDPL�
RNUH�ORQ\PL�Z�DUW����G\UHNW\Z\��������(:*��Z�UDPDFK�NWyUHJR�V�G�NUDMRZ\�Z�DUW��
�� XVW�� �� OLW�� �D�� L� �E�� G\UHNW\Z\� RUD]� XFK\OLü� GHF\]M
� SRGPLRWX� ]DPDZLDM�FHJR� R�
XG]LHOHQLX�]DPyZLHQLD�SXEOLF]QHJR��MDN�UyZQLH*�SUDZR�GR�SRZRá\ZDQLD�VL
�QD�WHQ�
RERZL�]HN�Z�SRVW
SRZDQLX�SU]HFLZNR�SD�VWZX"�

-H*HOL�RGSRZLHG(�QD�S\WDQLH���MHVW�WZLHUG]�FD��

��� &]\� RERZL�]HN�� R� NWyU\P� PRZD� Z� S\WDQLX� ��� MHVW� UyZQLH*� Z\VWDUF]DM�FR� MDVQ\�
L�SUHF\]\MQ\�� DE\�Z� UDPDFK� WHJR� URG]DMX� SURFHGXU\� V�G�NUDMRZ\�E\á� ]RERZL�]DQ\�
SRZVWU]\PDü� VL
� RG� VWRVRZDQLD� VSU]HF]Q\FK� SRVWDQRZLH�� SUDZD� ZHZQ
WU]QHJR��
NWyUH�XQLHPR*OLZLDá\E\�PX�Z\NRQDQLH�WHJR�RERZL�]NX��L�Z\SHáQLü�WR�]RERZL�]DQLH�
EH]SR�UHGQLR� Z� UDPDFK� SUDZD� ZVSyOQRWRZHJR�� QDZHW� MH*HOL� Z� SUDZLH� NUDMRZ\P�
EUDNXMH�SRGVWDZ�GR�G]LDáDQLD"�

'RSXV]F]DOQR�ü�

���� )HGHUDOQH� 0LQLVWHUVWZR� RUD]� U]�G� $XVWULL� WZLHUG]��� *H� MH*HOL� ]DPyZLHQLH� ]RVWDáR� MX*�
Z\NRQDQH�Z�FDáR�FL��WR�Z�U]HF]\ZLVWR�FL�Z�UDPDFK�SRVW
SRZDQLD�JáyZQHJR�QLH�PD�MX*�
VSRUX��2GSRZLHG(�QD�SU]HGVWDZLRQH�S\WDQLD�QLH�E
G]LH�PLHü�Z�]ZL�]NX�]�SRZ\*V]\P�
]QDF]HQLD�� SRQLHZD*� QD� W\P� HWDSLH� ZQLRVNRGDZFD� Z� UDPDFK� SRVW
SRZDQLD� JáyZQHJR�
PR*H� X]\VNDü� MHG\QLH� RGV]NRGRZDQLH�� NWyUHJR� SU]\]QDQLH�� Z� ND*G\P� Z\SDGNX��
SU]HZLGXMH�IHGHUDOQD�XVWDZD�R�]DPyZLHQLDFK�SXEOLF]Q\FK��

���� -DNNROZLHN� .RPLVMD� Z\UD]LáD� Z�WSOLZR�FL� FR� GR� GRSXV]F]DOQR�FL� NZHVWLL�
SU]HGVWDZLRQ\FK�7U\EXQDáRZL��WR�VWRL�RQD�QD�VWDQRZLVNX��*H�RU]HF]HQLH�7U\EXQDáX�PR*H�
PLHü� ]QDF]HQLH� GOD� GDOV]HJR� UR]ZRMX� V\WXDFML� Z� SRVW
SRZDQLX� JáyZQ\P�� Z�
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V]F]HJyOQR�FL� GOD� Z\VRNR�FL� RGV]NRGRZDQLD� GOD� ZQLRVNRGDZF\�� MDN� UyZQLH*�� *H�
RGSRZLHG(� QD� SLHUZV]H� S\WDQLH� PR*H� R]QDF]Dü�� *H� QDOH*\� XQLHZD*QLü� XPRZ
� OXE�
GHF\]M
�R�XG]LHOHQLX�]DPyZLHQLD��FR�VSRZRGRZDáRE\�NRQLHF]QR�ü�UR]SDWU]HQLD�S\WDQLD�
GUXJLHJR�L�WU]HFLHJR��

���� :�VZRLP�SL�PLH�SU]HGVWDZLRQ\P�GR�UR]SDWU]HQLD�V�G�NUDMRZ\�VWZLHUG]Lá��*H�]JRGQLH�]�
SUDZHP�ZHZQ
WU]Q\P�SRMDZLáR�VL
�S\WDQLH��F]\�]JRGQLH�]�SUDZHP�ZVSyOQRWRZ\P�PD�
RQ� SUDZR�� D� QDZHW� RERZL�]HN� XFK\OHQLD� GHF\]ML� ]� �� NZLHWQLD� ����� URNX�� NR�F]�F�
SLHUZV]H� SRVW
SRZDQLH� R� XG]LHOHQLH� ]DPyZLHQLD� SXEOLF]QHJR� QD� WHM� SRGVWDZLH�� *H�
]DPyZLHQLH� QLH� ]RVWDáR�XG]LHORQH�RIHUHQWRZL�� NWyU\� ]áR*\á�QDMOHSV]�� RIHUW
��:� �ZLHWOH�
]DJDGQLH�� SURFHGXUDOQ\FK� S\WDQLD� SU]HGVWDZLRQH� 7U\EXQDáRZL� GR� UR]VWU]\JQL
FLD� Z�
UDPDFK�RU]HF]HQLD�ZVW
SQHJR�E
G��PLHü�LVWRWQH�]QDF]HQLH�QDZHW��MH*HOL�Z�PL
G]\F]DVLH�
GDQH�SRVW
SRZDQLH�R�XG]LHOHQLH�]DPyZLHQLD�]RVWDáR�]DNR�F]RQH��

���� :� W\FK� RNROLF]QR�FLDFK� QDOH*\� VWZLHUG]Lü�� *H� RGSRZLHG(� QD� SU]HGVWDZLRQH� S\WDQLD�
PR*H� PLHü� ZSá\Z� QD� Z\QLN� VSRUX� Z� UDPDFK� SRVW
SRZDQLD� JáyZQHJR�� D� ]DWHP�
SU]HGVWDZLRQH�S\WDQLD�V��GRSXV]F]DOQH�GR�UR]SDWU]HQLD��

���� :�VZRLP�SLHUZV]\P�S\WDQLX�V�G�NUDMRZ\�]DVDGQLF]R�SRV]XNXMH�RGSRZLHG]L�QD�S\WDQLH��
F]\�SRVWDQRZLHQLD�DUW����XVW����SNW��D�� L� �E��Z�]ZL�]NX�]�GUXJLP�DNDSLWHP�DUW����XVW����
G\UHNW\Z\� ������� QDOH*\� LQWHUSUHWRZDü� Z� WHQ� VSRVyE�� *H� SD�VWZD� F]áRQNRZVNLH� V��
]RERZL�]DQH�GR�]DSHZQLHQLD��*H�SRPLPR� LVWQLHM�FHM�PR*OLZR�FL�RJUDQLF]HQLD� VNXWNyZ�
SUDZQ\FK� SRVW
SRZDQLD� RGZRáDZF]HJR� Z\á�F]QLH� GR� RGV]NRGRZDQLD� ]D� SRQLHVLRQ\�
XV]F]HUEHN���RGZRáXM�F\�VL
�PR*H�X]\VNDü��MH*HOL�VSHáQLRQH�]RVWDQ��RNUH�ORQH�ZDUXQNL��
XQLHZD*QLHQLH� GHF\]ML� SRGPLRWX� ]DPDZLDM�FHJR�� SRSU]HG]DM�FHM� ]DZDUFLH� XPRZ\� ]�
Z\NRQDZF��� NWyUHPX� Z� �ZLHWOH� Z\QLNyZ� SRVW
SRZDQLD� XG]LHORQR� ]DPyZLHQLD� �W]Q��
SRGM
WD�]RVWDáD�GHF\]MD�R�XG]LHOHQLX�]DPyZLHQLD����

���� $UW����XVW����G\UHNW\Z\��������Z\PLHQLD��URGNL�Z�UDPDFK�SRVW
SRZDQLD�RGZRáDZF]HJR��
NWyUH�SD�VWZD�F]áRQNRZVNLH�PXV]��]DSHZQLü�Z�SUDZLH�ZHZQ
WU]Q\P��=JRGQLH�]�DUW����
XVW�� �� OLW�� �D�� PXV]�� RQH� REHMPRZDü� �URGNL� W\PF]DVRZH� Z� UDPDFK� SRVW
SRZDQLD�
ZVW
SQHJR��$UW����XVW����OLW���E��GRW\F]\�PR*OLZR�FL�XFK\OHQLD�OXE�]DSHZQLHQLD�XFK\OHQLD�
GHF\]ML� Z\GDQ\FK� ]� QDUXV]HQLHP� SUDZD�� QDWRPLDVW� DUW�� �� XVW�� �� OLW�� �F�� GRW\F]\�
SU]\]QDZDQLD�RGV]NRGRZD���

���� 3RZV]HFKQLH�X]QDMH�VL
��*H�DUW����XVW����OLW���E��'\UHNW\Z\��������QLH�GHILQLXMH�GHF\]ML�
Z\GDQ\FK� ]� QDUXV]HQLHP� SUDZD�� R� NWyU\FK� XFK\OHQLH� PR*H� ZQLRVNRZDü� VWURQD��
8VWDZRGDZFD�ZVSyOQRWRZ\� RJUDQLF]\á� VL
� GR� VWZLHUG]HQLD��*H� GHF\]MH� WDNLH� REHMPXM��
GHF\]MH� GRW\F]�FH� G\VNU\PLQDF\MQ\FK� VSHF\ILNDFML� WHFKQLF]Q\FK�� HNRQRPLF]Q\FK� OXE�
ILQDQVRZ\FK� Z� GRNXPHQWDFK� ZL�*�F\FK� VL
� ]� GDQ\P� SRVW
SRZDQLHP� R� XG]LHOHQLH�
]DPyZLHQLD�SXEOLF]QHJR��

���� 1LF�Z�DUW����XVW����OLW���E��G\UHNW\Z\��������QLH�ZVND]XMH�QD�WR��*H�EH]SUDZQD�GHF\]MD�R�
XG]LHOHQLX� ]DPyZLHQLD� SXEOLF]QHJR� QLH� QDOH*\� GR� NDWHJRULL� GHF\]ML� Z\GDQ\FK� ]�
QDUXV]HQLHP�SUDZD��Z�SU]\SDGNX�NWyU\FK�PR*QD�]áR*\ü�ZQLRVHN�R�LFK�XFK\OHQLH��

���� -DN�Z\QLND� ]� SLHUZV]HJR� L� GUXJLHJR� DNDSLWX� SUHDPEXá\� G\UHNW\Z\� ��������Z]PDFQLD�
RQD� LVWQLHM�FH� UR]ZL�]DQD� QD� V]F]HEOX� NUDMRZ\P� L� ZVSyOQRWRZ\P�� PDM�FH� QD� FHOX�
]DSHZQLHQLH�HIHNW\ZQHJR�VWRVRZDQLD�ZVSyOQRWRZ\FK�G\UHNW\Z�Z�G]LHG]LQLH�]DPyZLH��
SXEOLF]Q\FK�� Z� V]F]HJyOQR�FL� QD� HWDSLH�� QD� NWyU\P� QDUXV]HQLD� SUDZD� PR*QD� MHV]F]H�
XVXQ�ü��VSUDZD�&���������.RPLVMD�SU]HFLZNR�1LHPFRP�>����@�(&5�,�������SXQNW������

���� :� W\P� ]DNUHVLH� DUW�� �� XVW�� �� G\UHNW\Z\� ������� QDNáDGD� QD� SD�VWZD� F]áRQNRZVNLH�
RERZL�]HN� ZSURZDG]HQLD� HIHNW\ZQ\FK� SURFHGXU� RGZRáDZF]\FK�� XPR*OLZLDM�F\FK�
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PR*OLZLH� QDMV]\EV]H� ]DSHZQLHQLH� ]JRGQR�FL� ]H� ZVSyOQRWRZ\PL� G\UHNW\ZDPL� Z�
G]LHG]LQLH�]DPyZLH��SXEOLF]Q\FK��

���� =�SU]HSLVX�WHJR�MDVQR�Z\QLND��*H�SU]HGPLRWHP�W\FK�SURFHGXU�RGZRáDZF]\FK�V��GHF\]MH�
Z\GDZDQH� SU]H]� SRGPLRW\� ]DPDZLDM�FH�� MH*HOL� QDUXV]DM�� RQH� ZVSyOQRWRZH� SUDZR� Z�
G]LHG]LQLH�]DPyZLH��SXEOLF]Q\FK��E�G(�NUDMRZH�SU]HSLV\�ZGUD*DM�FH�WR�SUDZR��SU]HSLV�
WHQ�MHGQDN�QLH�QDNáDGD�*DGQ\FK�RJUDQLF]H��FR�GR�FKDUDNWHUX�L�WUH�FL�W\FK�GHF\]ML��

���� )HGHUDOQH� 0LQLVWHUVWZR� RUD]� U]�G� $XVWULL� WZLHUG]��� *H� SU]HELHJ� SRVW
SRZDQLD� SU]HG�
)HGHUDOQ\P� 8U]
GHP� =DPyZLH�� 3XEOLF]Q\FK�� ]JRGQLH� ]� NWyU\P� GHF\]M
� SRGPLRWX�
]DPDZLDM�FHJR�PR*QD�]DNZHVWLRQRZDü�Z\á�F]QLH�R�W\OH��R�LOH�MHM�EH]SUDZQ\�FKDUDNWHU�
VSRZRGRZDá� V]NRG\� GOD� VWURQ\� RGZRáXM�FHM� VL
�� RUD]�Z� UDPDFK� NWyUHJR� SRVW
SRZDQLH�
QDOH*\� RJUDQLF]\ü� GR� XáDWZLHQLD� ZDUXQNyZ� SU]\]QDQLD� RGV]NRGRZDQLD� SU]H]� V�G�
SRZV]HFKQ\��MHVW�]JRGQ\�]�SRVWDQRZLHQLDPL�DUW����XVW����G\UHNW\Z\���������

���� -DN�]DXZD*\á� U]HF]QLN�JHQHUDOQ\�Z�SXQNWDFK���� L����VZRMHM�RSLQLL��]� IDNW\F]QHM� WUH�FL�
DUW�� �� XVW�� �� G\UHNW\Z\� ������� MDVQR� Z\QLND�� *H� RJUDQLF]HQLH� SRVW
SRZDQLD�
RGZRáDZF]HJR��R�NWyU\P�PRZD�Z�W\P�DUW\NXOH��PD�]DVWRVRZDQLH�GRSLHUR�SR�]DZDUFLX�
XPRZ\��Z\QLNDM�FHM�]�GHF\]ML�R�XG]LHOHQLX�]DPyZLHQLD��'\UHNW\ZD��������ZSURZDG]D�
ZL
F�UR]Uy*QLHQLH�PL
G]\�HWDSHP�SU]HG�]DZDUFLHP�XPRZ\��GR�NWyUHJR�]DVWRVRZDQLH�PD�
DUW�� �� XVW�� ��� D� HWDSHP� SR� ]DZDUFLX� WHM� XPRZ\�� :� W\P� GUXJLP� SU]\SDGNX� SD�VWZD�
F]áRQNRZVNLH�PRJ��� ]JRGQLH�]�GUXJLP�DNDSLWHP�DUW����XVW�����RNUH�OLü��*H�XSUDZQLHQLD�
RUJDQX� RGSRZLHG]LDOQHJR� ]D� SRVW
SRZDQLH� RGZRáDZF]H� RJUDQLF]DM�� VL
� GR� SU]\]QDQLD�
RGV]NRGRZDQLD�SRGPLRWRZL�SRV]NRGRZDQHPX�ZVNXWHN�QDUXV]HQLD�SU]HSLVyZ��

���� 3RQDGWR��LQWHUSUHWDFMD�]DSURSRQRZDQD�SU]H]�)HGHUDOQH�0LQLVWHUVWZR�L�U]�G�$XVWULL�PR*H�
SURZDG]Lü� GR� V\VWHPDW\F]QHJR� XVXZDQLD� QDMZD*QLHMV]\FK� GHF\]ML� SRGPLRWX�
]DPDZLDM�FHJR��WR�]QDF]\�R�XG]LHOHQLX�]DPyZLHQLD��]�]DNUHVX��URGNyZ��NWyUH�]JRGQLH�]�
DUW�� �� XVW�� �� G\UHNW\Z\� �������� PXV]�� E\ü� SRGHMPRZDQH� Z� SU]\SDGNX� SRVW
SRZDQLD�
RGZRáDZF]HJR�� R� NWyU\P� PRZD� Z� DUW�� ��� W\P� VDP\P� NZHVWLRQXM�F� FHO� G\UHNW\Z\�
�������� NWyUHM� ]DGDQLHP�� MDN� RGQRWRZDQR� Z� SXQNFLH� ��� QLQLHMV]HJR� RU]HF]HQLD�� MHVW�
]DSHZQLHQLH� HIHNW\ZQ\FK� L� V]\ENLFK� SURFHGXU� RGZRáDZF]\FK� Z� SU]\SDGNX�
EH]SUDZQ\FK�GHF\]ML� SRGPLRWX� ]DPDZLDM�FHJR�QD� HWDSLH�� QD�NWyU\P�QDUXV]HQLD�SUDZD�
PR*QD�MHV]F]H�XVXQ�ü��

���� 5]�G�$XVWULL� WZLHUG]L� UyZQLH*��*H� MH*HOL�G\UHNW\Z
� �������QDOH*\� LQWHUSUHWRZDü�Z� WHQ�
VSRVyE�� *H� ZSURZDG]D� RQD� UR]Uy*QLHQLH� PL
G]\� GHF\]M�� R� XG]LHOHQLX� ]DPyZLHQLD� D�
]DZDUFLHP� XPRZ\�� WR� EUDNXMH� Z� QLHM� MDNLHJRNROZLHN� RNUH�OHQLD�� MDNL� RNUHV� SRZLQLHQ�
XSá\Q�ü� PL
G]\� W\PL� GZRPD� HWDSDPL�� 5]�G� =MHGQRF]RQHJR� .UyOHVWZD� SRGNUH�OLá� QD�
UR]SUDZLH�� *H� QLH� QDOH*\� ZSURZDG]Dü� *DGQ\FK� SU]HG]LDáyZ� F]DVRZ\FK�� SRQLHZD*�
LVWQLHM��Uy*QH�URG]DMH�SRVW
SRZD��R�XG]LHOHQLH�]DPyZLHQLD�SXEOLF]QHJR��

���� $UJXPHQW�ED]XM�F\�QD�EUDNX�RNUHVX� UR]G]LHODM�FHJR�XG]LHOHQLH�]DPyZLHQLD� L�]DZDUFLH�
XPRZ\�MHVW�QLHLVWRWQ\�GOD�VSUDZ\��)DNW��*H�QLH�PD�Z�W\P�]DNUHVLH�Z\UD(QHJR�SU]HSLVX�
QLH�PR*H� XVSUDZLHGOLZLDü� LQWHUSUHWRZDQLD� G\UHNW\Z\��������Z� VSRVyE�XPR*OLZLDM�F\�
V\VWHPDW\F]QH� XVXZDQLH� GHF\]ML� R� XG]LHOHQLX� ]DPyZLHQLD� SXEOLF]QHJR� ]� ]DNUHVX�
�URGNyZ�� NWyUH� ]JRGQLH� ]� DUW�� �� XVW�� �� G\UHNW\Z\� �������PXV]�� E\ü� SRGHMPRZDQH�Z�
SU]\SDGNX�SRVW
SRZDQLD�RGZRáDZF]HJR��R�NWyU\P�PRZD�Z�DUW�����

���� -H*HOL� FKRG]L� R� F]DV�� MDNL� PXVL� XSá\Q�ü� PL
G]\� GHF\]M�� R� XG]LHOHQLX� ]DPyZLHQLD�
SXEOLF]QHJR�D�]DZDUFLHP�XPRZ\�� WR� U]�G�=MHGQRF]RQHJR�.UyOHVWZD� WZLHUG]L� UyZQLH*��
*H� G\UHNW\ZD� ������ QLH� ]DZLHUD�Z� W\P� ]DNUHVLH�*DGQ\FK� XUHJXORZD��� D� DUW�� ��� �� L� ���
G\UHNW\Z\�PDM��Z\F]HUSXM�F\�FKDUDNWHU��
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���� -DN�]DXZD*\á�U]HF]QLN�JHQHUDOQ\�Z�SXQNWDFK����L����VZRMHM�RSLQLL��ZV]\VWNR��FR�QDOH*\�
RGQRWRZDü� Z� W\P� ]DNUHVLH�� WR� IDNW�� *H� SU]HSLV\� WH� RGSRZLDGDM�� UyZQRZD*Q\P�
SRVWDQRZLHQLRP� G\UHNW\Z� SRSU]HG]DM�F\FK� G\UHNW\Z
� �������� NWyUHM� SLHUZV]\� DNDSLW�
SUHDPEXá\� VWZLHUG]D�� *H� ÄQLH� ]DZLHUDM�� NRQNUHWQ\FK� SRVWDQRZLH�� ]DSHZQLDM�F\FK� LFK�
VNXWHF]QH�VWRVRZDQLH´��

���� =�SRZ\*V]\FK�UR]ZD*D��Z\QLND��*H�SRVWDQRZLHQLD�DUW����XVW����OLW���D��L��E��Z�]ZL�]NX�]�
GUXJLP�DNDSLWHP�DUW����XVW����G\UHNW\Z\��������QDOH*\�LQWHUSUHWRZDü�Z�WHQ�VSRVyE��*H�
SD�VWZD� F]áRQNRZVNLH� V�� ]RERZL�]DQH� GR� ]DSHZQLHQLD� Z� ND*G\P� SU]\SDGNX�� *H�
SRPLPR� LVWQLHM�FHM� PR*OLZR�FL� RJUDQLF]HQLD� VNXWNyZ� SUDZQ\FK� SRVW
SRZDQLD�
RGZRáDZF]HJR�Z\á�F]QLH�GR�RGV]NRGRZDQLD�]D�SRQLHVLRQ\�XV]F]HUEHN���RGZRáXM�F\�VL
�
PR*H� X]\VNDü�� MH*HOL� VSHáQLRQH� ]RVWDQ�� RNUH�ORQH� ZDUXQNL�� XQLHZD*QLHQLH� GHF\]ML�
SRGPLRWX� ]DPDZLDM�FHJR�� SRSU]HG]DM�FHM� ]DZDUFLH� XPRZ\� ]� Z\NRQDZF��� NWyUHPX� Z�
�ZLHWOH� Z\QLNyZ� SRVW
SRZDQLD� XG]LHORQR� ]DPyZLHQLD� �W]Q�� SRGM
WD� ]RVWDáD� GHF\]MD� R�
XG]LHOHQLX�]DPyZLHQLD���

3\WDQLH�GUXJLH�L�WU]HFLH�

���� :� VZRLP� GUXJLP� L� WU]HFLP� S\WDQLX�� NWyUH� PR*QD� UR]SDWU\ZDü� á�F]QLH�� V�G� NUDMRZ\�
]DVDGQLF]R�SRV]XNXMH�RGSRZLHG]L� QD�S\WDQLH�� F]\� DUW�� ��XVW�� �� OLW�� �D�� L� �E��'\UHNW\Z\�
������� QDOH*\� LQWHUSUHWRZDü� Z� WHQ� VSRVyE�� *H� MH*HOL� SU]HSLV� WHQ� QLH� ]RVWDá� Z� SHáQL�
ZGUR*RQ\�GR�SUDZD�NUDMRZHJR�� WR�RUJDQ\�Z�SD�VWZDFK�F]áRQNRZVNLFK�XSUDZQLRQH�GR�
UR]SDWU\ZDQLD�RGZRáD��Z�G]LHG]LQLH�]DPyZLH��SXEOLF]Q\FK�PRJ��UyZQLH*�UR]SDWU\ZDü�
ZQLRVNL�QD�ZDUXQNDFK�RNUH�ORQ\FK�Z�W\P�SU]HSLVLH��

���� -DN� ]DXZD*\á� U]HF]QLN� JHQHUDOQ\�Z�SXQNFLH� ��� VZRMHM� RSLQLL�� DUW�� ��� XVW�� �� IHGHUDOQHM�
XVWDZ\� R� ]DPyZLHQLDFK� SXEOLF]Q\FK� VWDQRZL�� *H� )HGHUDOQ\� 8U]�G� =DPyZLH��
3XEOLF]Q\FK�PR*H�EDGDü�OHJDOQR�ü�SURFHGXU�L�GHF\]ML�SU]HWDUJRZ\FK�Z�]DNUHVLH�REM
W\P�
W�� XVWDZ��� W\P�VDP\P�NUDMRZ\�XVWDZRGDZFD�Z\SHáQLá� VZyM�RERZL�]HN�ZSURZDG]HQLD�
XQRUPRZD��GRW\F]�F\FK�SRVW
SRZDQLD�RGZRáDZF]HJR��

���� -HGQDN*H�� MDN� SRGNUH�OLá� V�G� NUDMRZ\� Z� VZRLP� ZQLRVNX� �SRU�� SXQNW\� ��� GR� ���
RU]HF]HQLD��GHF\]MD�SRGPLRWX�]DPDZLDM�FHJR�RGQR�QLH�WHJR��NRPX�XG]LHOLü�]DPyZLHQLD�
SXEOLF]QHJR��MHVW�SRGHMPRZDQD�ZHZQ
WU]QLH�EH]�MHM�X]HZQ
WU]QLDQLD��

���� :\MD�QLHQLD� SU]HGVWDZLRQH� Z� SL�PLH� SU]HGVWDZLRQ\P� GR� UR]SDWU]HQLD� ZVND]XM��� *H�
SD�VWZR�� MDNR�SRGPLRW�]DPDZLDM�F\��VWRVXMH�Z�SRVW
SRZDQLX�R�XG]LHOHQLH�]DPyZLHQLD�
SXEOLF]QHJR�]DVDG\��IRUP\�L�PHWRG\�SUDZD�F\ZLOQHJR��WDN�ZL
F�XG]LHOHQLH�]DPyZLHQLD�
QDVW
SXMH�SRSU]H]�]DZDUFLH�XPRZ\�PL
G]\�W\P�SRGPLRWHP�D�RIHUHQWHP��

���� 3RQLHZD*� ]DZLDGRPLHQLH� R� XG]LHOHQLX� ]DPyZLHQLD� RUD]� ]DZDUFLH� XPRZ\� Z� SUDNW\FH�
QDVW
SXM��UD]HP��WR�Z�V\VWHPLH�WDNLP�QLH�PD��URGNyZ�DGPLQLVWUDF\MQ\FK��G]L
NL�NWyU\P�
]DLQWHUHVRZDQD� RVRED� PR*H� X]\VNDü� RGSRZLHGQL�� ZLHG]
� L� NWyUH� PRJá\E\� E\ü�
SU]HGPLRWHP�ZQLRVNX�R�XFK\OHQLH�]JRGQLH�]�SRVWDQRZLHQLDPL�DUW����XVW����OLW���E���

���� :�W\FK�RNROLF]QR�FLDFK�� MH*HOL�Z�WSOLZH�MHVW��F]\�V�G�NUDMRZ\�MHVW�Z�VWDQLH�QDGDü�PRF�
ZL�*�F�� SUDZX� SRGPLRWX� GR� RGZRáDQLD� Z� G]LHG]LQLH� ]DPyZLH�� SXEOLF]Q\FK� QD�
ZDUXQNDFK� RNUH�ORQ\FK�Z� G\UHNW\ZLH� ��������Z� V]F]HJyOQR�FL�Z� DUW�� �� XVW�� �� OLW�� �D��
L��E��� SU]\GDWQH� MHVW� SRGNUH�OHQLH� IDNWX�� *H� MH*HOL� QLH�PR*QD� ]LQWHUSUHWRZDü� SU]HSLVyZ�
SUDZD� NUDMRZHJR� Z� VSRVyE� ]JRGQ\� ]� G\UHNW\Z�� �������� WR� ]DLQWHUHVRZDQH� SRGPLRW\�
PRJ�� *�GDü� RGV]NRGRZDQLD� ]JRGQLH� ]� SURFHGXUDPL� RERZL�]XM�F\PL� Z� SUDZLH�
ZHZQ
WU]Q\P�� ]� W\WXáX� V]NyG� SRQLHVLRQ\FK� ZVNXWHN� EUDNX� ZGUR*HQLD� G\UHNW\Z\� GR�
SUDZD� NUDMRZHJR� Z� XVWDORQ\P� WHUPLQLH� �SRU�� Z� V]F]HJyOQR�FL� SRá�F]RQH� VSUDZ\�
&���������&��������RUD]�&��������GR�&��������'LOOHQNRIHU�L�LQQL�>����@�(&5�,��������
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���� :�NRQVHNZHQFML��RGSRZLHG(�QD�S\WDQLH�GUXJLH�L�WU]HFLH�PXVL�EU]PLHü��DUW����XVW����OLW���D��
L� �E�� G\UHNW\Z\� ������� QLH� PR*QD� LQWHUSUHWRZDü� Z� WDNL� VSRVyE�� *H� Z� EUDNX� GHF\]ML�
R� XG]LHOHQLX� ]DPyZLHQLD�� NWyUD� PRJáDE\� E\ü� SU]HGPLRWHP� ZQLRVNX� R� MHM� XFK\OHQLH��
RUJDQ\� SD�VWZ� F]áRQNRZVNLFK� XSUDZQLRQH� GR� UR]SDWU\ZDQLD� RGZRáD�� Z� G]LHG]LQLH�
]DPyZLH�� SXEOLF]Q\FK� PRJ�� UR]SDWU\ZDü� ZQLRVNL� QD� ZDUXQNDFK� RNUH�ORQ\FK� Z� W\P�
DUW\NXOH��

'HF\]MD�Z�VSUDZLH�NRV]WyZ�

���� .RV]W\� SRQLHVLRQH� SU]H]� SU]HGVWDZLDM�F\FK� VZRMH� XZDJL� 7U\EXQDáRZL� 5]�G\� $XVWULL��
1LHPLHF� L� =MHGQRF]RQHJR� .UyOHVWZD�� .RPLVMD� :VSyOQRW� (XURSHMVNLFK� RUD]� :áDG]H�
1DG]RUF]H�()7$��QLH�SRGOHJDM��]ZURWRZL��3RQLHZD*�SRVW
SRZDQLH�WR�VWDQRZL�GOD�VWURQ�
SRVW
SRZDQLD�JáyZQHJR�F]
�ü�SRVW
SRZDQLD�E
G�FHJR�Z� WRNX�SU]HG�V�GHP�NUDMRZ\P��
GHF\]MD�Z�VSUDZLH�NRV]WyZ�QDOH*\�GR�ZáD�FLZR�FL�WHJR�V�GX��

�

6HQWHQFMD�RU]HF]HQLD�

1D�WHM�SRGVWDZLH��

7U\EXQDá���6]yVWD�,]ED��

Z�RGSRZLHG]L�QD�S\WDQLD�SU]HGVWDZLRQH�PX�SU]H]�)HGHUDOQ\�8U]�G�=DPyZLH��3XEOLF]Q\FK�
SLVPHP�]�GQLD���PDUFD������U����QLQLHMV]\P�RU]HND��

��� 3RVWDQRZLHQLD� DUW�� �� XVW�� �� OLW�� �D�� L� �E�� Z� ]ZL�]NX� ]� GUXJLP� DNDSLWHP� DUW�� �� XVW�� ��
G\UHNW\Z\��������(:*�]�GQLD� ���JUXGQLD� ����� U�� � GRW\F]�FHM� NRRUG\QDFML� SU]HSLVyZ�
SUDZQ\FK� L�DGPLQLVWUDF\MQ\FK�RGQRV]�F\FK�VL
�GR�VWRVRZDQLD�SURFHGXU�RGZRáDZF]\FK�
Z� ]DNUHVLH� XG]LHODQLD� ]DPyZLH�� SXEOLF]Q\FK� QD� GRVWDZ\� L� URERW\� EXGRZODQH� QDOH*\�
LQWHUSUHWRZDü�Z�WHQ�VSRVyE��*H�SD�VWZD�F]áRQNRZVNLH�V��]RERZL�]DQH�GR�]DSHZQLHQLD�Z�
ND*G\P�SU]\SDGNX��*H�SRPLPR�LVWQLHM�FHM�PR*OLZR�FL�RJUDQLF]HQLD�VNXWNyZ�SUDZQ\FK�
SRVW
SRZDQLD� RGZRáDZF]HJR� Z\á�F]QLH� GR� RGV]NRGRZDQLD� ]D� SRQLHVLRQ\� XV]F]HUEHN���
RGZRáXM�F\� VL
� PR*H� X]\VNDü�� MH*HOL� VSHáQLRQH� ]RVWDQ�� RNUH�ORQH� ZDUXQNL��
XQLHZD*QLHQLH� GHF\]ML� SRGPLRWX� ]DPDZLDM�FHJR�� SRSU]HG]DM�FHM� ]DZDUFLH� XPRZ\� ]�
Z\NRQDZF��� NWyUHPX� Z� �ZLHWOH� Z\QLNyZ� SRVW
SRZDQLD� XG]LHORQR� ]DPyZLHQLD� �W]Q��
SRGM
WD�]RVWDáD�GHF\]MD�R�XG]LHOHQLX�]DPyZLHQLD����

$UW����XVW����OLW���D��L��E��G\UHNW\Z\��������QLH�PR*QD�LQWHUSUHWRZDü�Z�WDNL�VSRVyE��*H�Z�
SU]\SDGNX� EUDNX� GHF\]ML� R� XG]LHOHQLX� ]DPyZLHQLD�� NWyUD� PRJáDE\� E\ü� SU]HGPLRWHP�
ZQLRVNX� R� MHM� XFK\OHQLH�� RUJDQ\� SD�VWZ� F]áRQNRZVNLFK� XSUDZQLRQH� GR� UR]SDWU\ZDQLD�
RGZRáD��Z�G]LHG]LQLH�]DPyZLH��SXEOLF]Q\FK�PRJ��UR]SDWU\ZDü�ZQLRVNL�QD�ZDUXQNDFK�
RNUH�ORQ\FK�Z�W\P�DUW\NXOH��
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