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$UW�����8VWDZD�QRUPXMH��
���SRGDWHN�RG�QLHUXFKRPR FL��
���SRGDWHN�RG� URGNyZ�WUDQVSRUWRZ\FK��
���SRGDWHN�RG�SRVLDGDQLD�SVyZ��
���RSáDW WDUJRZ �
��� RSáDW PLHMVFRZ �
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$UW���D�����8 \WH�Z�XVWDZLH�RNUH OHQLD�R]QDF]DM �
���EXG\QHN� �� RELHNW� EXGRZODQ\�Z� UR]XPLHQLX� SU]HSLVyZ�SUDZD� EXGRZODQHJR�� NWyU\� MHVW�WUZDOH�]ZL ]DQ\�]�JUXQWHP��Z\G]LHORQ\�]�SU]HVWU]HQL�]D�SRPRF SU]HJUyG�EXGRZODQ\FK�RUD]�SRVLDGD�IXQGDPHQW\�L�GDFK��
���EXGRZOD� �� RELHNW� EXGRZODQ\�Z� UR]XPLHQLX� SU]HSLVyZ�SUDZD� EXGRZODQHJR� QLHE G F\�EXG\QNLHP� OXE� RELHNWHP� PDáHM� DUFKLWHNWXU\�� D� WDN H XU] G]HQLH� EXGRZODQH��Z UR]XPLHQLX�SU]HSLVyZ�SUDZD�EXGRZODQHJR�]ZL ]DQH�]�RELHNWHP�EXGRZODQ\P��NWyUH�]DSHZQLD�PR OLZR ü X \WNRZDQLD�RELHNWX�]JRGQLH�]�MHJR�SU]H]QDF]HQLHP��
���JUXQW\�� EXG\QNL� L� EXGRZOH� ]ZL ]DQH� ]� SURZDG]HQLHP� G]LDáDOQR FL� JRVSRGDUF]HM��� JUXQW\��EXG\QNL� L�EXGRZOH�E G FH�Z�SRVLDGDQLX�SU]HGVL ELRUF\�OXE�LQQHJR�SRGPLRWX�SURZDG] FHJR� G]LDáDOQR ü JRVSRGDUF] � ]� Z\M WNLHP� EXG\QNyZ� PLHV]NDOQ\FK� RUD]�JUXQWyZ�]ZL ]DQ\FK�]�W\PL�EXG\QNDPL��D�WDN H JUXQWyZ��R�NWyU\FK�PRZD�Z�DUW����XVW����SNW���OLW��E���FK\ED� H SU]HGPLRW�RSRGDWNRZDQLD�QLH�MHVW�L�QLH�PR H E\ü�Z\NRU]\VW\ZDQ\�GR�SURZDG]HQLD�WHM�G]LDáDOQR FL�]H�Z]JO GyZ�WHFKQLF]Q\FK��
���G]LDáDOQR ü JRVSRGDUF]D���G]LDáDOQR ü��R�NWyUHM�PRZD�Z�SU]HSLVDFK�3UDZD�G]LDáDOQR FL�JRVSRGDUF]HM��]�]DVWU]H HQLHP�XVW�����
���SRZLHU]FKQLD� X \WNRZD� EXG\QNX� OXE� MHJR� F] FL� �� SRZLHU]FKQL PLHU]RQ SR�ZHZQ WU]QHM� GáXJR FL� FLDQ� QD� ZV]\VWNLFK� NRQG\JQDFMDFK�� ]� Z\M WNLHP� SRZLHU]FKQL�NODWHN� VFKRGRZ\FK� RUD]� V]\EyZ� G ZLJRZ\FK�� ]D� NRQG\JQDFM XZD D VL UyZQLHJDUD H SRG]LHPQH��SLZQLFH��VXWHUHQ\�L�SRGGDV]D�X \WNRZH��
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���G]LDáDOQR ü UROQLF]D� �� SURGXNFM UR OLQQ L ]ZLHU] F � Z� W\P� UyZQLH SURGXNFMPDWHULDáX� VLHZQHJR�� V]NyáNDUVNLHJR�� KRGRZODQHJR� RUD]� UHSURGXNF\MQHJR�� SURGXNFMZDU]\ZQLF] � UR OLQ� R]GREQ\FK�� JU]\EyZ� XSUDZQ\FK�� VDGRZQLFWZR�� KRGRZOL SURGXNFM PDWHULDáX�]DURGRZHJR�]ZLHU] W��SWDFWZD�L�RZDGyZ�X \WNRZ\FK��SURGXNFM]ZLHU] F W\SX�SU]HP\VáRZHJR�IHUPRZHJR�RUD]�FKyZ�L�KRGRZO U\E��
���G]LDáDOQR ü OH QD���G]LDáDOQR ü ZáD FLFLHOL��SRVLDGDF]\�OXE�]DU] GFyZ�ODVyZ�Z�]DNUHVLH�XU] G]DQLD�� RFKURQ\� L� ]DJRVSRGDURZDQLD� ODVX�� XWU]\P\ZDQLD� L�SRZL NV]DQLD� ]DVREyZ��L XSUDZ� OH Q\FK�� JRVSRGDURZDQLD� ]ZLHU]\Q � SR]\VNLZDQLD� �� ]� Z\M WNLHP� VNXSX��� GUHZQD�� \ZLF\��FKRLQHN��NDUSLQ\��NRU\��LJOLZLD��]ZLHU]\Q\�RUD]�SáRGyZ�UXQD�OH QHJR��D WDN H VSU]HGD W\FK�SURGXNWyZ�Z�VWDQLH�QLHSU]HURELRQ\P��

���=D�G]LDáDOQR ü JRVSRGDUF] Z UR]XPLHQLX�XVWDZ\�QLH�XZD D VL �
���G]LDáDOQR FL�UROQLF]HM�OXE�OH QHM��
���Z\QDMPX�WXU\VWRP�SRNRL�JR FLQQ\FK�Z�EXG\QNDFK�PLHV]NDOQ\FK�]QDMGXM F\FK�VL QD�REV]DUDFK� ZLHMVNLFK� SU]H]� RVRE\� ]H� VWDá\P�PLHMVFHP� SRE\WX� Z� JPLQLH� SRáR RQHM� QD�W\P�WHUHQLH��MH HOL�OLF]ED�SRNRL�SU]H]QDF]RQ\FK�GR�Z\QDM FLD�QLH�SU]HNUDF]D����

$UW�� �E�� 8OJL� L� ]ZROQLHQLD� SRGDWNRZH� Z� ]DNUHVLH� SRGDWNyZ� L� RSáDW� ORNDOQ\FK� SU]\]QDQH�NR FLRáRP�L�]ZL ]NRP�Z\]QDQLRZ\P�UHJXOXM RGU EQH�XVWDZ\���
$UW�� �F�� 2UJDQHP� SRGDWNRZ\P� ZáD FLZ\P� Z� VSUDZDFK� SRGDWNyZ� L� RSáDW� XQRUPRZDQ\FK��Z QLQLHMV]HM�XVWDZLH�MHVW�ZyMW��EXUPLVWU]��SUH]\GHQW�PLDVWD���
�

5R]G]LDá���
3RGDWHN�RG�QLHUXFKRPR FL�

$UW��������2SRGDWNRZDQLX�SRGDWNLHP�RG�QLHUXFKRPR FL�SRGOHJDM QDVW SXM FH�QLHUXFKRPR FL�OXE�RELHNW\�EXGRZODQH��
���JUXQW\��
���EXG\QNL�OXE�LFK�F] FL��
���EXGRZOH�OXE�LFK�F] FL�]ZL ]DQH�]�SURZDG]HQLHP�G]LDáDOQR FL�JRVSRGDUF]HM�� �

��� 2SRGDWNRZDQLX� SRGDWNLHP� RG� QLHUXFKRPR FL� QLH� SRGOHJDM JUXQW\� VNODV\ILNRZDQH��Z HZLGHQFML�JUXQWyZ�L�EXG\QNyZ�MDNR�X \WNL�UROQH��JUXQW\�]DGU]HZLRQH�L�]DNU]HZLRQH�QD� X \WNDFK� UROQ\FK� OXE� ODV\�� ]� Z\M WNLHP� ]DM W\FK� QD� SURZDG]HQLH� G]LDáDOQR FL�JRVSRGDUF]HM���
���2SRGDWNRZDQLX�SRGDWNLHP�RG�QLHUXFKRPR FL�QLH�SRGOHJDM UyZQLH �

���SRG�ZDUXQNLHP�Z]DMHPQR FL���QLHUXFKRPR FL�E G FH�ZáDVQR FL SD VWZ�REF\FK�OXE�RUJDQL]DFML� PL G]\QDURGRZ\FK� DOER� SU]HND]DQH� LP� Z�X \WNRZDQLH� ZLHF]\VWH��SU]H]QDF]RQH� QD� VLHG]LE\� SU]HGVWDZLFLHOVWZ� G\SORPDW\F]Q\FK�� XU] GyZ�NRQVXODUQ\FK�L�LQQ\FK�PLVML�NRU]\VWDM F\FK�]�SU]\ZLOHMyZ�L�LPPXQLWHWyZ�QD�PRF\�XVWDZ��XPyZ�OXE�]Z\F]DMyZ�PL G]\QDURGRZ\FK��
���JUXQW\� SRG� ZRGDPL� Sá\Q F\PL� L� NDQDáDPL� HJORZQ\PL�� ]� Z\M WNLHP� MH]LRU� RUD]�JUXQWyZ�]DM W\FK�QD�]ELRUQLNL�ZRGQH�UHWHQF\MQH�OXE�HOHNWURZQL�ZRGQ\FK��
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���QLHUXFKRPR FL� OXE� LFK� F] FL� ]DM WH� QD� SRWU]HE\� RUJDQyZ� MHGQRVWHN� VDPRU] GX�WHU\WRULDOQHJR�� Z� W\P� XU] GyZ� JPLQ�� VWDURVWZ� SRZLDWRZ\FK� L� XU] GyZ�PDUV]DáNRZVNLFK��
���EXGRZOH�GUyJ�SXEOLF]Q\FK�ZUD]�]�SDVDPL�GURJRZ\PL�RUD]�]DM WH�SRG�QLH�JUXQW\��

$UW�������� 3RGDWQLNDPL� SRGDWNX� RG� QLHUXFKRPR FL� V RVRE\� IL]\F]QH�� RVRE\� SUDZQH�� MHGQRVWNL�RUJDQL]DF\MQH��Z�W\P�VSyáNL�QLHSRVLDGDM FH�RVRERZR FL�SUDZQHM��E G FH���
���ZáD FLFLHODPL�QLHUXFKRPR FL�OXE�RELHNWyZ�EXGRZODQ\FK��]�]DVWU]H HQLHP�XVW�����
���SRVLDGDF]DPL�VDPRLVWQ\PL�QLHUXFKRPR FL�OXE�RELHNWyZ�EXGRZODQ\FK��
���X \WNRZQLNDPL�ZLHF]\VW\PL�JUXQWyZ��
����SRVLDGDF]DPL� QLHUXFKRPR FL� OXE� LFK� F] FL� DOER� RELHNWyZ� EXGRZODQ\FK� OXE� LFK�F] FL�� VWDQRZL F\FK� ZáDVQR ü 6NDUEX� 3D VWZD� OXE� MHGQRVWNL� VDPRU] GX�WHU\WRULDOQHJR��MH HOL�SRVLDGDQLH��

D��Z\QLND�]�XPRZ\�]DZDUWHM�]�ZáD FLFLHOHP��$JHQFM :áDVQR FL�5ROQHM�6NDUEX�3D VWZD� OXE� ]� LQQHJR� W\WXáX� SUDZQHJR�� ]�Z\M WNLHP� SRVLDGDQLD� SU]H]� RVRE\�IL]\F]QH�ORNDOL�PLHV]NDOQ\FK�QLHVWDQRZL F\FK�RGU EQ\FK�QLHUXFKRPR FL��
E�� MHVW�EH]�W\WXáX�SUDZQHJR��]�]DVWU]H HQLHP�XVW������

���2ERZL ]HN� SRGDWNRZ\� GRW\F] F\�SU]HGPLRWyZ�RSRGDWNRZDQLD�ZFKRG] F\FK�Z� VNáDG�=DVREX� :áDVQR FL� 5ROQHM� 6NDUEX� 3D VWZD� OXE� E G F\FK� Z� ]DU] G]LH� 3D VWZRZHJR�*RVSRGDUVWZD� /H QHJR� /DV\� 3D VWZRZH� �� FL \ RGSRZLHGQLR� QD� MHGQRVWNDFK�RUJDQL]DF\MQ\FK� $JHQFML� :áDVQR FL� 5ROQHM� 6NDUEX� 3D VWZD� L� MHGQRVWNDFK�RUJDQL]DF\MQ\FK� /DVyZ� 3D VWZRZ\FK�� IDNW\F]QLH� ZáDGDM F\FK� QLHUXFKRPR FLDPL� OXE�RELHNWDPL�EXGRZODQ\PL��
��� -H HOL� SU]HGPLRW� RSRGDWNRZDQLD� ]QDMGXMH� VL Z SRVLDGDQLX� VDPRLVWQ\P�� RERZL ]HN�SRGDWNRZ\�Z�]DNUHVLH�SRGDWNX�RG�QLHUXFKRPR FL�FL \ QD�SRVLDGDF]X�VDPRLVWQ\P��
��� -H HOL� QLHUXFKRPR ü OXE� RELHNW� EXGRZODQ\� VWDQRZL� ZVSyáZáDVQR ü OXE� ]QDMGXMH� VLZ SRVLDGDQLX� GZyFK� OXE� ZL FHM� SRGPLRWyZ�� WR� VWDQRZL� RGU EQ\� SU]HGPLRW�RSRGDWNRZDQLD�� D� RERZL ]HN� SRGDWNRZ\� RG� QLHUXFKRPR FL� OXE� RELHNWX� EXGRZODQHJR�FL \ VROLGDUQLH� QD� ZV]\VWNLFK� ZVSyáZáD FLFLHODFK� OXE� SRVLDGDF]DFK�� ]� ]DVWU]H HQLHP�XVW�����
����-H HOL� Z\RGU EQLRQR� ZáDVQR ü ORNDOL�� RERZL ]HN� SRGDWNRZ\� Z� ]DNUHVLH� SRGDWNX� RG�QLHUXFKRPR FL� RG� JUXQWX� RUD]� F] FL� EXG\QNX� VWDQRZL F\FK� ZVSyáZáDVQR ü FL \ QD�ZáD FLFLHODFK� ORNDOL� Z� ]DNUHVLH� RGSRZLDGDM F\P� F] FLRP� XáDPNRZ\P�Z\QLNDM F\P�]H�VWRVXQNX�SRZLHU]FKQL�X \WNRZHM�ORNDOX�GR�SRZLHU]FKQL�X \WNRZHM�FDáHJR�EXG\QNX��

$UW��������3RGVWDZ RSRGDWNRZDQLD�VWDQRZL��
���GOD�JUXQWyZ�±�SRZLHU]FKQLD��
���GOD�EXG\QNyZ�OXE�LFK�F] FL���SRZLHU]FKQLD�X \WNRZD��
���GOD�EXGRZOL�OXE�LFK�F] FL�]ZL ]DQ\FK�]�SURZDG]HQLHP�G]LDáDOQR FL�JRVSRGDUF]HM��] ]DVWU]H HQLHP� XVW�� �� L� �� �� ZDUWR ü�� R� NWyUHM� PRZD� Z� SU]HSLVDFK� R� SRGDWNDFK�GRFKRGRZ\FK�� XVWDORQD� QD� G]LH � VW\F]QLD� URNX� SRGDWNRZHJR�� VWDQRZL FD�SRGVWDZ REOLF]DQLD� DPRUW\]DFML� Z� W\P� URNX�� QLHSRPQLHMV]RQD� R� RGSLV\�DPRUW\]DF\MQH�� D� Z� SU]\SDGNX� EXGRZOL� FDáNRZLFLH� ]DPRUW\]RZDQ\FK� �� LFK�ZDUWR ü ]� GQLD� �� VW\F]QLD� URNX�� Z� NWyU\P� GRNRQDQR� RVWDWQLHJR� RGSLVX�DPRUW\]DF\MQHJR��
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���3RZLHU]FKQL SRPLHV]F]H OXE� LFK� F] FL� RUD]� F] ü NRQG\JQDFML� R� Z\VRNR FL��Z ZLHWOH� RG������P�GR������P�]DOLF]D�VL GR�SRZLHU]FKQL�X \WNRZHM�EXG\QNX�Z�������D MH HOL�Z\VRNR ü MHVW�PQLHMV]D�QL �����P��SRZLHU]FKQL W SRPLMD�VL �
���-H HOL� RERZL ]HN� SRGDWNRZ\� Z� ]DNUHVLH� SRGDWNX� RG� QLHUXFKRPR FL� RG� EXGRZOL���R NWyU\FK�PRZD�Z� XVW�� ��Z� SNW� ��� SRZVWDá� Z� FL JX� URNX� SRGDWNRZHJR� �� SRGVWDZRSRGDWNRZDQLD� MHVW� ZDUWR ü VWDQRZL FD� SRGVWDZ REOLF]DQLD� DPRUW\]DFML� QD� G]LHSRZVWDQLD�RERZL ]NX�SRGDWNRZHJR��
���-H HOL�EXGRZOD��R�NWyUHM�PRZD�Z�XVW����Z�SNW� ��� MHVW�SU]HGPLRWHP�XPRZ\� OHDVLQJX��L RGSLVyZ� DPRUW\]DF\MQ\FK� GRNRQXMH� NRU]\VWDM F\��Z� SU]\SDGNX� MHM� SU]HM FLD� SU]H]�ZáD FLFLHOD�� GR� FHOyZ� RNUH OHQLD� SRGVWDZ\� RSRGDWNRZDQLD� SU]\MPXMH� VL ZDUWR üSRF] WNRZ SU]HG� ]DZDUFLHP� SLHUZV]HM� XPRZ\� OHDVLQJX�� ]DNWXDOL]RZDQL SRZL NV]RQ R GRNRQDQH� XOHSV]HQLD� RUD]� QLHSRPQLHMV]RQ R VSáDW ZDUWR FL�SRF] WNRZHM��
���-H HOL�RG�EXGRZOL�OXE�LFK�F] FL��R�NWyU\FK�PRZD�Z�XVW����Z�SNW����QLH�GRNRQXMH�VLRGSLVyZ� DPRUW\]DF\MQ\FK� �� SRGVWDZ RSRGDWNRZDQLD� VWDQRZL� LFK� ZDUWR ü U\QNRZD�RNUH ORQD�SU]H]�SRGDWQLND���
���:� SU]\SDGNDFK� RNUH ORQ\FK� Z� XVW�� ��� SRGDWQLN� RNUH OD� ZDUWR ü U\QNRZ WDN HZ SU]\SDGNX�XOHSV]HQLD�RUD]�DNWXDOL]DFML�Z\FHQ\� URGNyZ�WUZDá\FK��R�NWyU\FK�PRZD�Z SU]HSLVDFK�R�SRGDWNDFK�GRFKRGRZ\FK��
���-H HOL�SRGDWQLN�QLH�RNUH OLá�ZDUWR FL�EXGRZOL��R�NWyU\FK�PRZD�Z�XVW����Z�SNW���RUD]�Z�XVW�� ��� OXE� SRGDá� ZDUWR ü QLHRGSRZLDGDM F ZDUWR FL� U\QNRZHM�� RUJDQ� SRGDWNRZ\�SRZRáD� ELHJáHJR�� ]� ]DVWU]H HQLHP� XVW�� ��� NWyU\� XVWDOL� W ZDUWR ü��:� SU]\SDGNX� JG\�SRGDWQLN�QLH�RNUH OLá�ZDUWR FL�EXGRZOL��R�NWyU\FK�PRZD�Z�XVW����Z�SNW���RUD]�Z�XVW�����OXE� ZDUWR ü XVWDORQD� SU]H]� ELHJáHJR� MHVW� Z\ V]D� FR� QDMPQLHM� R����� RG� ZDUWR FL�RNUH ORQHM�SU]H]�SRGDWQLND��NRV]W\�XVWDOHQLD�ZDUWR FL�SU]H]�ELHJáHJR�SRQRVL�SRGDWQLN��
���2UJDQ� SRGDWNRZ\� SRZRáXMH� ELHJáHJR� VSR UyG� U]HF]R]QDZFyZ� PDM WNRZ\FK���R NWyU\FK�PRZD�Z�XVWDZLH�]�GQLD����VLHUSQLD������U��R�JRVSRGDUFH�QLHUXFKRPR FLDPL��']��8��]�������U��1U�����SR]�������]������U��1U������SR]������� L�1U������SR]�������RUD]�]������U��1U�����SR]������L�1U�����SR]�������1U������SR]�������1U������SR]��������1U������SR]�������L�1U������SR]���������
���:DUWR ü F] FL� EXGRZOL� SRáR RQ\FK� Z� GDQHM� JPLQLH�� Z�SU]\SDGNX� EXGRZOL�XV\WXRZDQ\FK� QD� REV]DU]H� GZyFK� OXE� ZL FHM� JPLQ�� RNUH OD� VL SURSRUFMRQDOQLH��GR�GáXJR FL�RGFLQND�EXGRZOL�SRáR RQHJR�QD�WHUHQLH�GDQHM�JPLQ\���

$UW��������5DGD�JPLQ\��Z�GURG]H�XFKZDá\��RNUH OD�Z\VRNR ü VWDZHN�SRGDWNX�RG�QLHUXFKRPR FL���] W\P� H VWDZNL�QLH�PRJ SU]HNURF]\ü�URF]QLH��
���RG�JUXQWyZ��

D�� ]ZL ]DQ\FK� ]� SURZDG]HQLHP� G]LDáDOQR FL� JRVSRGDUF]HM�� EH]� Z]JO GX� QD�VSRVyE� ]DNZDOLILNRZDQLD� Z� HZLGHQFML� JUXQWyZ� L� EXG\QNyZ� �� ����� ]á��RG���P� SRZLHU]FKQL��
E��SRG� MH]LRUDPL�� ]DM W\FK� QD� ]ELRUQLNL� ZRGQH� UHWHQF\MQH� OXE� HOHNWURZQL�ZRGQ\FK��������]á�RG���KD�SRZLHU]FKQL��
F�� SR]RVWDá\FK��������]á�RG���P� SRZLHU]FKQL��

���RG�EXG\QNyZ�OXE�LFK�F] FL��
D��PLHV]NDOQ\FK��������]á�RG���P� SRZLHU]FKQL�X \WNRZHM��



�

E��]ZL ]DQ\FK� ]� SURZDG]HQLHP� G]LDáDOQR FL� JRVSRGDUF]HM� RUD]� RG� EXG\QNyZ�PLHV]NDOQ\FK� OXE� LFK� F] FL� ]DM W\FK� QD� SURZDG]HQLH� G]LDáDOQR FL�JRVSRGDUF]HM���������]á�RG���P� SRZLHU]FKQL�X \WNRZHM��
F�� ]DM W\FK� QD� SURZDG]HQLH� G]LDáDOQR FL� JRVSRGDUF]HM� Z� ]DNUHVLH� REURWX�NZDOLILNRZDQ\P� PDWHULDáHP� VLHZQ\P� �� ����� ]á� RG� �� P� SRZLHU]FKQL�X \WNRZHM���
G��]DM W\FK� QD� SURZDG]HQLH� G]LDáDOQR FL� JRVSRGDUF]HM� Z� ]DNUHVLH� XG]LHODQLD�ZLDGF]H ]GURZRWQ\FK��������]á�RG���P� SRZLHU]FKQL�X \WNRZHM���
H�� SR]RVWDá\FK���������]á�RG���P� SRZLHU]FKQL�X \WNRZHM��

���RG�EXGRZOL������LFK�ZDUWR FL�RNUH ORQHM�QD�SRGVWDZLH�DUW����XVW����SNW���L�XVW�������
���3U]\�RNUH ODQLX�Z\VRNR FL�VWDZHN��R�NWyU\FK�PRZD�Z�XVW����Z�SNW����UDGD�JPLQ\�PR H Uy QLFRZDü� LFK� Z\VRNR ü GOD� SRV]F]HJyOQ\FK� URG]DMyZ� SU]HGPLRWyZ�RSRGDWNRZDQLD�� XZ]JO GQLDM F Z� V]F]HJyOQR FL� ORNDOL]DFM � URG]DM� SURZDG]RQHM�G]LDáDOQR FL��URG]DM�]DEXGRZ\��SU]H]QDF]HQLH�L�VSRVyE�Z\NRU]\VW\ZDQLD�JUXQWX��
����3U]\�RNUH ODQLX�Z\VRNR FL�VWDZHN��R�NWyU\FK�PRZD�Z�XVW����Z�SNW����UDGD�JPLQ\�PR H Uy QLFRZDü� LFK� Z\VRNR ü GOD� SRV]F]HJyOQ\FK� URG]DMyZ� SU]HGPLRWyZ�RSRGDWNRZDQLD�� XZ]JO GQLDM F Z� V]F]HJyOQR FL� ORNDOL]DFM � VSRVyE�Z\NRU]\VW\ZDQLD��URG]DM�]DEXGRZ\��VWDQ�WHFKQLF]Q\�RUD]�ZLHN�EXG\QNyZ��
����3U]\�RNUH ODQLX�Z\VRNR FL�VWDZHN��R�NWyU\FK�PRZD�Z�XVW����Z�SNW���Z�OLW��E��±�H��RUD]� Z� XVW�� �� SNW� ��� UDGD� JPLQ\� PR H Uy QLFRZDü� Z\VRNR ü VWDZHN� GOD�SRV]F]HJyOQ\FK� URG]DMyZ� SU]HGPLRWyZ� RSRGDWNRZDQLD�� XZ]JO GQLDM FZ V]F]HJyOQR FL�URG]DM�SURZDG]RQHM�G]LDáDOQR FL��

$UW�� ��� ��� 2ERZL ]HN� SRGDWNRZ\� SRZVWDMH� RG� SLHUZV]HJR� GQLD� PLHVL FD� QDVW SXM FHJR� SR�PLHVL FX�� Z� NWyU\P� SRZVWDá\� RNROLF]QR FL� X]DVDGQLDM FH� SRZVWDQLH� WHJR�RERZL ]NX��
���-H HOL� RNROLF]QR FL � RG� NWyUHM� MHVW� X]DOH QLRQ\� RERZL ]HN� SRGDWNRZ\�� MHVW�LVWQLHQLH�EXGRZOL� DOER�EXG\QNX� OXE� MHJR� F] FL�� RERZL ]HN�SRGDWNRZ\�SRZVWDMH��] GQLHP� �� VW\F]QLD� URNX� QDVW SXM FHJR� SR� URNX�� Z� NWyU\P� EXGRZD� ]RVWDáD�]DNR F]RQD� DOER� Z� NWyU\P� UR]SRF] WR� X \WNRZDQLH� EXG\QNX� OXE� MHJR� F] FL�SU]HG�LFK�RVWDWHF]Q\P�Z\NR F]HQLHP���
����-H HOL� Z� WUDNFLH� URNX� SRGDWNRZHJR� ]DLVWQLDáR� ]GDU]HQLH� PDM FH� ZSá\Z��QD� Z\VRNR ü RSRGDWNRZDQLD� Z� W\P� URNX�� D�Z� V]F]HJyOQR FL� ]PLDQD� VSRVREX�Z\NRU]\VW\ZDQLD� SU]HGPLRWX� RSRGDWNRZDQLD� OXE� MHJR� F] FL�� SRGDWHN� XOHJD�REQL HQLX� OXE� SRGZ\ V]HQLX�� SRF]\QDM F RG� SLHUZV]HJR� GQLD� PLHVL FD�QDVW SXM FHJR�SR�PLHVL FX��Z�NWyU\P�QDVW SLáR�WR�]GDU]HQLH��
���2ERZL ]HN�SRGDWNRZ\�Z\JDVD�]�XSá\ZHP�PLHVL FD��Z�NWyU\P�XVWDá\�RNROLF]QR FL�X]DVDGQLDM FH�WHQ�RERZL ]HN��
���-H HOL�RERZL ]HN�SRGDWNRZ\�SRZVWDá�OXE�Z\JDVá�Z�FL JX�URNX��SRGDWHN�]D�WHQ�URN�XVWDOD�VL SURSRUFMRQDOQLH�GR�OLF]E\�PLHVL F\��Z�NWyU\FK�LVWQLDá�RERZL ]HN��
��� 2VRE\� IL]\F]QH�� ]� ]DVWU]H HQLHP� XVW�� ���� V RERZL ]DQH� ]áR \ü� ZáD FLZHPX�RUJDQRZL�SRGDWNRZHPX�LQIRUPDFM R QLHUXFKRPR FLDFK�L�RELHNWDFK�EXGRZODQ\FK��VSRU] G]RQ QD�IRUPXODU]X�ZHGáXJ�XVWDORQHJR�Z]RUX��Z�WHUPLQLH����GQL�RG�GQLD�Z\VW SLHQLD�RNROLF]QR FL�X]DVDGQLDM F\FK�SRZVWDQLH�DOER�Z\JD QL FLH�RERZL ]NX�



�

SRGDWNRZHJR� Z� ]DNUHVLH� SRGDWNX� RG� QLHUXFKRPR FL� OXE� RG� GQLD� ]DLVWQLHQLD�]GDU]HQLD��R�NWyU\P�PRZD�Z�XVW�����
���3RGDWHN�RG�QLHUXFKRPR FL�QD�URN�SRGDWNRZ\�RG�RVyE�IL]\F]Q\FK��]�]DVWU]H HQLHP�XVW������XVWDOD�Z�GURG]H�GHF\]ML�RUJDQ�SRGDWNRZ\�ZáD FLZ\�]H�Z]JO GX�QD�PLHMVFH�SRáR HQLD� SU]HGPLRWyZ� RSRGDWNRZDQLD�� 3RGDWHN� MHVW� SáDWQ\� Z� UDWDFK�SURSRUFMRQDOQ\FK� GR� F]DVX� WUZDQLD� RERZL ]NX� SRGDWNRZHJR�� Z� WHUPLQDFK�� GR�GQLD����PDUFD�����PDMD�����ZU]H QLD�L����OLVWRSDGD�URNX�SRGDWNRZHJR��
����-H HOL�Z�FL JX�URNX�SRGDWNRZHJR�QDVW SLáR�Z\JD QL FLH�RERZL ]NX�SRGDWNRZHJR�Z ]DNUHVLH� SRGDWNX� RG� QLHUXFKRPR FL� OXE� ]DLVWQLDáR� ]GDU]HQLH�� R� NWyU\P�PRZD��Z XVW�����RUJDQ�SRGDWNRZ\�GRNRQXMH�]PLDQ\�GHF\]ML��NWyU XVWDORQR�WHQ�SRGDWHN��
���2VRE\� SUDZQH�� MHGQRVWNL� RUJDQL]DF\MQH� RUD]� VSyáNL� QLHPDM FH� RVRERZR FL�SUDZQHM�� MHGQRVWNL� RUJDQL]DF\MQH� $JHQFML� :áDVQR FL� 5ROQHM� 6NDUEX� 3D VWZD���D WDN H MHGQRVWNL� RUJDQL]DF\MQH� 3D VWZRZHJR� *RVSRGDUVWZD� /H QHJR� /DV\�3D VWZRZH�V RERZL ]DQH��

��� VNáDGDü�� Z� WHUPLQLH� GR� GQLD� ��� VW\F]QLD�� RUJDQRZL� SRGDWNRZHPX�ZáD FLZHPX�]H�Z]JO GX�QD�PLHMVFH�SRáR HQLD�SU]HGPLRWyZ�RSRGDWNRZDQLD��GHNODUDFMH� QD� SRGDWHN� RG� QLHUXFKRPR FL� QD� GDQ\� URN� SRGDWNRZ\��VSRU] G]RQH� QD� IRUPXODU]X� ZHGáXJ� XVWDORQHJR� Z]RUX�� D�MH HOL� RERZL ]HN�SRGDWNRZ\� SRZVWDá� SR� W\P� GQLX� �� Z�WHUPLQLH� ��� GQL� RG� GQLD� ]DLVWQLHQLD�RNROLF]QR FL�X]DVDGQLDM F\FK�SRZVWDQLH�WHJR�RERZL ]NX��
���RGSRZLHGQLR�VNRU\JRZDü�GHNODUDFMH�Z�UD]LH�]DLVWQLHQLD�]GDU]HQLD��R�NWyU\P�PRZD�Z�XVW�����Z�WHUPLQLH����GQL�RG�GQLD�]DLVWQLHQLD�WHJR�]GDU]HQLD��
���ZSáDFDü�REOLF]RQ\�Z�GHNODUDFML�SRGDWHN�RG�QLHUXFKRPR FL���EH]�ZH]ZDQLD���QD�UDFKXQHN�EXG HWX�ZáD FLZHM�JPLQ\��Z�UDWDFK�SURSRUFMRQDOQ\FK�GR�F]DVX�WUZDQLD�RERZL ]NX�SRGDWNRZHJR��Z�WHUPLQLH�GR�GQLD����ND GHJR�PLHVL FD��

����2ERZL ]HN� VNáDGDQLD� LQIRUPDFML� R� QLHUXFKRPR FLDFK� L�RELHNWDFK� EXGRZODQ\FK�RUD]�GHNODUDFML�QD�SRGDWHN�RG�QLHUXFKRPR FL��R�NWyU\P�PRZD�Z�XVW����L�Z�XVW����SNW� ��� GRW\F]\� UyZQLH SRGDWQLNyZ� NRU]\VWDM F\FK� ]H� ]ZROQLH QD� PRF\�SU]HSLVyZ�QLQLHMV]HM�XVWDZ\���
���� -H HOL� QLHUXFKRPR ü OXE� RELHNW� EXGRZODQ\� VWDQRZL� ZVSyáZáDVQR ü OXE� ]QDMGXMH�VL Z SRVLDGDQLX�RVyE�IL]\F]Q\FK�RUD]�RVyE�SUDZQ\FK��MHGQRVWHN�RUJDQL]DF\MQ\FK�QLHSRVLDGDM F\FK� RVRERZR FL� SUDZQHM� OXE� VSyáHN� QLHSRVLDGDM F\FK� RVRERZR FL�SUDZQHM��]�Z\M WNLHP�RVyE�WZRU] F\FK�ZVSyOQRW PLHV]NDQLRZ � RVRE\�IL]\F]QH�VNáDGDM GHNODUDFM QD� SRGDWHN� RG� QLHUXFKRPR FL� RUD]� RSáDFDM SRGDWHN� QD�]DVDGDFK�RERZL ]XM F\FK�RVRE\�SUDZQH���
����5DGD�JPLQ\�PR H ]DU] G]Dü�SREyU�SRGDWNX�RG�QLHUXFKRPR FL�RG�RVyE�IL]\F]Q\FK�Z GURG]H�LQNDVD�RUD]�Z\]QDF]Dü�LQNDVHQWyZ�L�RNUH ODü�Z\VRNR ü Z\QDJURG]HQLD�]D�LQNDVR��
����5DGD�JPLQ\�RNUH OD��Z�GURG]H�XFKZDá\��Z]RU\�IRUPXODU]\��R�NWyU\FK�PRZD�Z�XVW��� L� Z� XVW�� �� SNW� ��� Z� IRUPXODU]DFK� ]DZDUWH� E G GDQH� GRW\F] FH� SRGPLRWX��L SU]HGPLRWX� RSRGDWNRZDQLD� QLH]E GQH� GR� Z\PLDUX� L� SRERUX� SRGDWNX� RG�QLHUXFKRPR FL��

$UW��������=ZDOQLD�VL RG�SRGDWNX�RG�QLHUXFKRPR FL��



�

���EXGRZOH� NROHMRZH� VWDQRZL FH� FDáR ü WHFKQLF]QR�X \WNRZ ZUD]� ]� LQVWDODFMDPL� L�XU] G]HQLDPL�� VáX FH� GR� UXFKX� SRMD]GyZ� NROHMRZ\FK�� RUJDQL]DFML� L� VWHURZDQLD�W\P� UXFKHP�� XPR OLZLDM FH� GRNRQ\ZDQLH� SU]HZR]yZ� RVyE� OXE� U]HF]\��� Z\NRU]\VW\ZDQH� Z\á F]QLH� QD� SRWU]HE\� SXEOLF]QHJR� WUDQVSRUWX� NROHMRZHJR���D WDN H ]DM WH�SRG�QLH�JUXQW\��
���EXGRZOH� LQIUDVWUXNWXU\� SRUWRZHM�� EXGRZOH� LQIUDVWUXNWXU\� ]DSHZQLDM FHM� GRVW SGR�SRUWyZ�L�SU]\VWDQL�PRUVNLFK�RUD]�]DM WH�SRG�QLH�JUXQW\��
���EXG\QNL�� EXGRZOH� L� ]DM WH� SRG� QLH� JUXQW\� QD� REV]DU]H� F] FL� ORWQLF]\FK� ORWQLVN�X \WNX�SXEOLF]QHJR��
���EXG\QNL�JRVSRGDUF]H�OXE�LFK�F] FL���

D�� VáX FH�G]LDáDOQR FL�OH QHM�OXE�U\EDFNLHM��
E��SRáR RQH� QD� JUXQWDFK� JRVSRGDUVWZ� UROQ\FK�� VáX FH�Z\á F]QLH� G]LDáDOQR FL�UROQLF]HM��
F�� ]DM WH�QD�SURZDG]HQLH�G]LDáyZ�VSHFMDOQ\FK�SURGXNFML�UROQHM��

���QLHUXFKRPR FL� OXE� LFK� F] FL� ]DM WH� QD� SRWU]HE\� SURZDG]HQLD� SU]H]�VWRZDU]\V]HQLD� VWDWXWRZHM� G]LDáDOQR FL� Z UyG� G]LHFL� L� PáRG]LH \ Z� ]DNUHVLH�R ZLDW\�� Z\FKRZDQLD�� QDXNL� L� WHFKQLNL�� NXOWXU\� IL]\F]QHM� L� VSRUWX�� ]� Z\M WNLHP�Z\NRU]\VW\ZDQ\FK�GR�SURZDG]HQLD�G]LDáDOQR FL�JRVSRGDUF]HM��RUD]�JUXQW\�]DM WH�WUZDOH�QD�RER]RZLVND�L�ED]\�Z\SRF]\QNRZH�G]LHFL�L�PáRG]LH \��
���JUXQW\�L�EXG\QNL�ZSLVDQH�LQG\ZLGXDOQLH�GR�UHMHVWUX�]DE\WNyZ��SRG�ZDUXQNLHP�LFK�XWU]\PDQLD�L�NRQVHUZDFML��]JRGQLH�]�SU]HSLVDPL�R�RFKURQLH�]DE\WNyZ��]�Z\M WNLHP�F] FL�]DM W\FK�QD�SURZDG]HQLH�G]LDáDOQR FL�JRVSRGDUF]HM��
���JUXQW\�L�EXG\QNL�ZH�ZáDGDQLX�PX]HyZ�UHMHVWURZDQ\FK��
���EXG\QNL� L� EXGRZOH� Z� SDUNDFK� QDURGRZ\FK� RUD]� UH]HUZDWDFK� SU]\URG\� VáX FH�EH]SR UHGQLR� RVL JDQLX� FHOyZ� ]� ]DNUHVX� RFKURQ\� SU]\URG\� RUD]� JUXQW\� REM WH�RFKURQ FLVá � F] FLRZ OXE�NUDMREUD]RZ �
���EXGRZOH� ZDáyZ� RFKURQQ\FK�� JUXQW\� SRG� ZDáDPL� RFKURQQ\PL� L� SRáR RQH��Z PL G]\ZDODFK��]�Z\M WNLHP�]DM W\FK�QD�SURZDG]HQLH�G]LDáDOQR FL�JRVSRGDUF]HM�SU]H]�LQQH�SRGPLRW\�QL VSyáNL�ZRGQH��LFK�]ZL ]NL�RUD]�]ZL ]NL�ZDáRZH��
����JUXQW\� VWDQRZL FH� QLHX \WNL�� X \WNL� HNRORJLF]QH�� JUXQW\� ]DGU]HZLRQH��L ]DNU]HZLRQH��]�Z\M WNLHP�]DM W\FK�QD�SURZDG]HQLH�G]LDáDOQR FL�JRVSRGDUF]HM��
����JUXQW\� VWDQRZL FH� G]LDáNL� SU]\]DJURGRZH� F]áRQNyZ� UROQLF]\FK� VSyáG]LHOQL�SURGXNF\MQ\FK��NWyU]\�VSHáQLDM MHGHQ�]�ZDUXQNyZ��

D�� RVL JQ OL�ZLHN�HPHU\WDOQ\���
E��V LQZDOLGDPL�]DOLF]RQ\PL�GR�,�DOER�,,�JUXS\���
F�� V QLHSHáQRVSUDZQ\PL� R� ]QDF]Q\P� OXE� XPLDUNRZDQ\P� VWRSQLX�QLHSHáQRVSUDZQR FL��
G��V RVREDPL�FDáNRZLFLH�QLH]GROQ\PL�GR�SUDF\�Z�JRVSRGDUVWZLH�UROQ\P�DOER�QLH]GROQ\PL�GR�VDPRG]LHOQHM�HJ]\VWHQFML��

����JUXQW\� SUDFRZQLF]\FK� RJURGyZ� G]LDáNRZ\FK�� ]� Z\M WNLHP� ]DM W\FK� QD�SURZDG]HQLH�G]LDáDOQR FL�JRVSRGDUF]HM��



�

����EXG\QNL� L� EXGRZOH� QRZR� Z\EXGRZDQH� E G ]PRGHUQL]RZDQH�� RGGDQH� GR�X \WNRZDQLD�� Z\NRU]\VW\ZDQH� SU]H]� JUXS SURGXFHQWyZ� UROQ\FK� QD� G]LDáDOQR üVWDWXWRZ � SR�X]\VNDQLX�ZSLVX�GR�UHMHVWUX�JUXS���Z�RNUHVLH���ODW�RG�GQLD�X]\VNDQLD�ZSLVX�JUXS\�GR�UHMHVWUX��
�

���2G�SRGDWNX�RG�QLHUXFKRPR FL�]ZDOQLD�VL UyZQLH �
��� V]NRá\� Z\ V]H�� Z\ V]H� V]NRá\� ]DZRGRZH� RUD]� Z\ V]H� V]NRá\� ZRMVNRZH��]ZROQLHQLH� QLH� GRW\F]\� SU]HGPLRWyZ� RSRGDWNRZDQLD� ]DM W\FK� QD� G]LDáDOQR üJRVSRGDUF] LQQ QL RGSáDWQD� G]LDáDOQR ü EDGDZF]D�� DUW\VW\F]QD�� VSRUWRZD��L GR ZLDGF]DOQD�RUD]�]�RSáDW�OLFHQF\MQ\FK��
��� V]NRá\�� SODFyZNL�� ]DNáDG\� NV]WDáFHQLD� L� SODFyZNL� GRVNRQDOHQLD� QDXF]\FLHOL��� SXEOLF]QH�L�QLHSXEOLF]QH��RUD]�RUJDQ\�SURZDG] FH�WH�V]NRá\��SODFyZNL�L�]DNáDG\��] W\WXáX� ]DU] GX�� X \WNRZDQLD� OXE� X \WNRZDQLD� ZLHF]\VWHJR� QLHUXFKRPR FL�V]NROQ\FK�� ]ZROQLHQLH� QLH� GRW\F]\� SU]HGPLRWyZ� RSRGDWNRZDQLD� ]DM W\FK� QD�G]LDáDOQR ü JRVSRGDUF] LQQ QL G]LDáDOQR ü R ZLDWRZD��
���SODFyZNL�QDXNRZH�3ROVNLHM�$NDGHPLL�1DXN��]ZROQLHQLH�QLH�GRW\F]\�SU]HGPLRWyZ�RSRGDWNRZDQLD�]DM W\FK�QD�G]LDáDOQR ü JRVSRGDUF] �
���SURZDG] F\FK� ]DNáDG\� SUDF\� FKURQLRQHM� OXE� ]DNáDG\� DNW\ZQR FL� ]DZRGRZHM��� Z� ]DNUHVLH� SU]HGPLRWyZ� RSRGDWNRZDQLD� ]JáRV]RQ\FK� ZRMHZRG]LH�� MH HOL�]JáRV]HQLH� ]RVWDáR� SRWZLHUG]RQH� GHF\]M Z VSUDZLH� SU]\]QDQLD� VWDWXVX� ]DNáDGX�SUDF\� FKURQLRQHM� OXE� ]DNáDGX� DNW\ZQR FL� ]DZRGRZHM� DOER� ]D ZLDGF]HQLHP��� ]DM W\FK�QD�SURZDG]HQLH�WHJR�]DNáDGX��]�Z\M WNLHP�SU]HGPLRWyZ�RSRGDWNRZDQLD�]QDMGXM F\FK� VL Z SRVLDGDQLX�]DOH Q\P�SRGPLRWyZ�QLHE G F\FK�SURZDG] F\PL�]DNáDG\�SUDF\�FKURQLRQHM�OXE�]DNáDG\�DNW\ZQR FL�]DZRGRZHM��
��� MHGQRVWNL� EDGDZF]R�UR]ZRMRZH�� ]� Z\M WNLHP� SU]HGPLRWyZ� RSRGDWNRZDQLD�]DM W\FK�QD�G]LDáDOQR ü JRVSRGDUF] �

���5DGD�JPLQ\��Z�GURG]H�XFKZDá\��PR H ZSURZDG]Lü� LQQH�]ZROQLHQLD�SU]HGPLRWRZH�QLRNUH ORQH�Z�XVW�����
$UW���D���VNUH ORQ\���

�
5R]G]LDá��D�

�
(ZLGHQFMD�SRGDWNRZD�QLHUXFKRPR FL�

�
$UW���E����� 'OD�SRWU]HE�Z\PLDUX� L�SRERUX�SRGDWNX�RG�QLHUXFKRPR FL�RUD]�SRGDWNX�UROQHJR� L�SRGDWNX� OH QHJR� RUJDQ\� SRGDWNRZH� SURZDG] HZLGHQFM SRGDWNRZ QLHUXFKRPR FL� Z�V\VWHPLH�LQIRUPDW\F]Q\P��

����(ZLGHQFMD� SRGDWNRZD� QLHUXFKRPR FL� ]DZLHUD� GDQH� R�SRGDWQLNDFK� L� SU]HGPLRWDFK�RSRGDWNRZDQLD��Z�V]F]HJyOQR FL�Z\QLNDM FH�]�LQIRUPDFML�L�GHNODUDFML�VNáDGDQ\FK�SU]H]�SRGDWQLNyZ�QD�SRGVWDZLH�SU]HSLVyZ�XVWDZ\�RUD]�SU]HSLVyZ�R�SRGDWNX�UROQ\P�L�SRGDWNX�OH Q\P��GDQ\FK�]DZDUW\FK�Z�NVL JDFK�ZLHF]\VW\FK��Z�HZLGHQFML� JUXQWyZ� L�EXG\QNyZ�
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RUD]�LQQ\FK�HZLGHQFMDFK�L�UHMHVWUDFK��Z�W\P�SURZDG]RQ\FK�SU]H]�RUJDQ\�DGPLQLVWUDFML�SXEOLF]QHM��D�Z�V]F]HJyOQR FL��
���SU]HG�GQLHP�ZHM FLD�Z� \FLH�XVWDZ\��
��� DNWyZ�QRWDULDOQ\FK��
��� HZLGHQFML� GHF\]ML� R� ZDUXQNDFK� ]DEXGRZ\� L� ]DJRVSRGDURZDQLD� WHUHQX��L Z\GDQ\FK�GHF\]ML�R�SR]ZROHQLX�QD�EXGRZ �
���SODQX�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR��
��� HZLGHQFML�SURZDG]RQ\FK�SU]H]�XU] G\�VNDUERZH��
���.UDMRZHM�(ZLGHQFML�3RGDWQLNyZ��

���0LQLVWHU�ZáD FLZ\� GR� VSUDZ� ILQDQVyZ� SXEOLF]Q\FK� RNUH OL�� Z� GURG]H� UR]SRU] G]HQLD��]DVDG\�SURZDG]HQLD�HZLGHQFML�SRGDWNRZHM�QLHUXFKRPR FL�Z�V\VWHPLH�LQIRUPDW\F]Q\P��] XZ]JO GQLHQLHP� ]DSHZQLHQLD� ZVSyáG]LDáDQLD� ]� HZLGHQFM JUXQWyZ� L� EXG\QNyZ���: UR]SRU] G]HQLX� PLQLVWHU� RNUH OL� ]DNUHV� LQIRUPDFML� REM W\FK� HZLGHQFM � Z� W\P��Z V]F]HJyOQR FL� GDQH� RVRERZH� SRGDWQLND� RUD]� GDQH� GRW\F] FH� SU]HGPLRWX�RSRGDWNRZDQLD��
�

5R]G]LDá���
3RGDWHN�RG� URGNyZ�WUDQVSRUWRZ\FK�

$UW�����2SRGDWNRZDQLX�SRGDWNLHP�RG� URGNyZ�WUDQVSRUWRZ\FK�SRGOHJDM ���� VDPRFKRG\�FL DURZH�R�GRSXV]F]DOQHM�PDVLH�FDáNRZLWHM�RG�����WRQ\�L�SRQL HM����WRQ����� VDPRFKRG\�FL DURZH�R�GRSXV]F]DOQHM�PDVLH�FDáNRZLWHM�UyZQHM�OXE�Z\ V]HM�QL ���WRQ����� FL JQLNL�VLRGáRZH�L�EDODVWRZH�SU]\VWRVRZDQH�GR�X \ZDQLD�á F]QLH�]�QDF]HS OXE�SU]\F]HSR GRSXV]F]DOQHM�PDVLH�FDáNRZLWHM�]HVSRáX�SRMD]GyZ�RG�����WRQ\�L�SRQL HM����WRQ����� FL JQLNL�VLRGáRZH�L�EDODVWRZH�SU]\VWRVRZDQH�GR�X \ZDQLD�á F]QLH�]�QDF]HS OXE�SU]\F]HSR GRSXV]F]DOQHM�PDVLH�FDáNRZLWHM�]HVSRáX�SRMD]GyZ�UyZQHM�OXE�Z\ V]HM�QL ���WRQ����� SU]\F]HS\� L� QDF]HS\�� NWyUH� á F]QLH� ]� SRMD]GHP� VLOQLNRZ\P� SRVLDGDM GRSXV]F]DOQ PDVFDáNRZLW RG� �� WRQ� L� SRQL HM� ��� WRQ�� ]� Z\M WNLHP� ]ZL ]DQ\FK� Z\á F]QLH� ]� G]LDáDOQR FLUROQLF] SURZDG]RQ SU]H]�SRGDWQLND�SRGDWNX�UROQHJR����� SU]\F]HS\� L� QDF]HS\�� NWyUH� á F]QLH� ]� SRMD]GHP� VLOQLNRZ\P� SRVLDGDM GRSXV]F]DOQ PDVFDáNRZLW UyZQ OXE�Z\ V] QL ���WRQ��]�Z\M WNLHP�]ZL ]DQ\FK�Z\á F]QLH�]�G]LDáDOQR FLUROQLF] SURZDG]RQ SU]H]�SRGDWQLND�SRGDWNX�UROQHJR������ DXWREXV\��
$UW���� ���2ERZL ]HN� SRGDWNRZ\� Z� ]DNUHVLH� SRGDWNX� RG� URGNyZ� WUDQVSRUWRZ\FK���] ]DVWU]H HQLHP� XVW�� ��� FL \ QD� RVREDFK� IL]\F]Q\FK� L� RVREDFK� SUDZQ\FK� E G F\FK�ZáD FLFLHODPL� URGNyZ� WUDQVSRUWRZ\FK�� -DN� ZáD FLFLHOL� WUDNWXMH� VL UyZQLH MHGQRVWNL�RUJDQL]DF\MQH� QLHSRVLDGDM FH� RVRERZR FL� SUDZQHM�� QD� NWyUH� URGHN� WUDQVSRUWRZ\� MHVW�]DUHMHVWURZDQ\��

���-H HOL� URGHN�WUDQVSRUWRZ\�VWDQRZL�ZVSyáZáDVQR ü GZyFK�OXE�ZL FHM�RVyE�IL]\F]Q\FK�OXE�SUDZQ\FK��RERZL ]HN�SRGDWNRZ\�Z�]DNUHVLH�SRGDWNX�RG� URGNyZ� WUDQVSRUWRZ\FK�FL \VROLGDUQLH�QD�ZV]\VWNLFK�ZVSyáZáD FLFLHODFK��



��

���:� SU]\SDGNX� ]PLDQ\� ZáD FLFLHOD� URGND� WUDQVSRUWRZHJR� ]DUHMHVWURZDQHJR�� RERZL ]HN�SRGDWNRZ\� FL \ QD� SRSU]HGQLP� ZáD FLFLHOX� GR� NR FD� PLHVL FD�� Z� NWyU\P� QDVW SLáR�SU]HQLHVLHQLH�ZáDVQR FL��
���2ERZL ]HN� SRGDWNRZ\�� R� NWyU\P� PRZD� Z� XVW�� �� L� ��� SRZVWDMH� RG� SLHUZV]HJR� GQLD�PLHVL FD� QDVW SXM FHJR� SR� PLHVL FX�� Z� NWyU\P� URGHN� WUDQVSRUWRZ\� ]RVWDá�]DUHMHVWURZDQ\�� D� Z� SU]\SDGNX� QDE\FLD� URGND� WUDQVSRUWRZHJR� ]DUHMHVWURZDQHJR� �� RG�SLHUZV]HJR� GQLD� PLHVL FD� QDVW SXM FHJR� SR� PLHVL FX�� Z� NWyU\P� URGHN� WUDQVSRUWRZ\�]RVWDá�QDE\W\��
���2ERZL ]HN� SRGDWNRZ\�� R� NWyU\P� PRZD� Z� XVW�� �� L� ��� Z\JDVD� ]� NR FHP� PLHVL FD���Z NWyU\P� URGHN�WUDQVSRUWRZ\�]RVWDá�Z\UHMHVWURZDQ\���
���3RGPLRW\��R�NWyU\FK�PRZD�Z�XVW�����V RERZL ]DQH��

��� VNáDGDü�� Z� WHUPLQLH� GR� GQLD� ��� OXWHJR� ZáD FLZHPX� RUJDQRZL� SRGDWNRZHPX��GHNODUDFMH� QD� SRGDWHN� RG� URGNyZ� WUDQVSRUWRZ\FK� QD� GDQ\� URN� SRGDWNRZ\��VSRU] G]RQH� QD� IRUPXODU]X� ZHGáXJ� XVWDORQHJR� Z]RUX�� D� MH HOL� RERZL ]HN�SRGDWNRZ\� SRZVWDá� SR� W\P� GQLX� �� Z� WHUPLQLH� ��� GQL� RG� GQLD� ]DLVWQLHQLD�RNROLF]QR FL�X]DVDGQLDM F\FK�SRZVWDQLH�WHJR�RERZL ]NX��
���RGSRZLHGQLR� VNRU\JRZDü� GHNODUDFMH� Z� UD]LH� ]DLVWQLHQLD� RNROLF]QR FL� PDM F\FK�ZSá\Z� QD� SRZVWDQLH� OXE� Z\JD QL FLH� RERZL ]NX� SRGDWNRZHJR�� OXE� ]PLDQPLHMVFD� ]DPLHV]NDQLD�� OXE� VLHG]LE\� ��Z� WHUPLQLH� ��� GQL� RG� GQLD� ]DLVWQLHQLD� W\FK�RNROLF]QR FL��

���2UJDQHP� ZáD FLZ\P� Z� VSUDZDFK� SRGDWNX� RG� URGNyZ� WUDQVSRUWRZ\FK� MHVW� RUJDQ�SRGDWNRZ\��QD�NWyUHJR�WHUHQLH�]QDMGXMH�VL PLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LED�SRGDWQLND��D Z� SU]\SDGNX� SU]HGVL ELRUVWZD� ZLHOR]DNáDGRZHJR� OXE� SRGPLRWX�� Z� NWyUHJR� VNáDG�ZFKRG] Z\G]LHORQH� MHGQRVWNL� RUJDQL]DF\MQH� �� RUJDQ� SRGDWNRZ\�� QD� WHUHQLH� NWyUHJR�]QDMGXMH� VL ]DNáDG� OXE� MHGQRVWND� SRVLDGDM FD� URGNL� WUDQVSRUWRZH� SRGOHJDM FH�RSRGDWNRZDQLX�� :� SU]\SDGNX� ZVSyáZáDVQR FL� URGND� WUDQVSRUWRZHJR� RUJDQHP�ZáD FLZ\P� MHVW� RUJDQ� SRGDWNRZ\� RGSRZLHGQL� GOD� RVRE\� OXE� MHGQRVWNL� RUJDQL]DF\MQHM��NWyUD�]RVWDáD�ZSLVDQD�MDNR�SLHUZV]D�Z�GRZRG]LH�UHMHVWUDF\MQ\P�SRMD]GX��
���0LQLVWHU� ZáD FLZ\� GR� VSUDZ� ILQDQVyZ� SXEOLF]Q\FK� RNUH OL�� Z�GURG]H� UR]SRU] G]HQLD��Z]yU�GHNODUDFML�ZUD]�]�]Dá F]QLNLHP��R�NWyUHM�PRZD�Z�XVW�����RUD]� V]F]HJyáRZ\�]DNUHV�]DZDUW\FK� Z� QLHM� GDQ\FK�� XZ]JO GQLDM F Z� V]F]HJyOQR FL� LPL L QD]ZLVNR� OXE� QD]Z�ILUP � SRGDWQLND��MHJR�DGUHV�]DPLHV]NDQLD�OXE�VLHG]LE\��QXPHU�LGHQW\ILNDFML�SRGDWNRZHM�RUD]� GDQH� GRW\F] FH� SU]HGPLRWX� RSRGDWNRZDQLD�� Z� W\P� URG]DM�� PDUN L W\S� URGND�WUDQVSRUWRZHJR�� URN� SURGXNFML�� QXPHU� UHMHVWUDF\MQ\� SRMD]GX�� GRSXV]F]DOQ PDVFDáNRZLW SRMD]GX�� PDV ZáDVQ SRMD]GX�� GRSXV]F]DOQ PDV FDáNRZLW ]HVSRáX�SRMD]GyZ�� OLF]E RVL�� URG]DM� ]DZLHV]HQLD�� QDFLVN� QD� VLRGáR� FL JQLND�� OLF]E PLHMVF� GR�VLHG]HQLD�Z�DXWREXVLH�RUD]�ZSá\Z�QD� URGRZLVNR�QDWXUDOQH���

$UW���������� 5DGD� JPLQ\� RNUH OD�� Z� GURG]H� XFKZDá\�� Z\VRNR ü VWDZHN� SRGDWNX� RG� URGNyZ�WUDQVSRUWRZ\FK��]� W\P� H URF]QD�VWDZND�SRGDWNX�RG� MHGQHJR� URGND� WUDQVSRUWRZHJR�QLH�PR H SU]HNURF]\ü��
���RG� VDPRFKRGX� FL DURZHJR�� R� NWyU\P� PRZD� Z� DUW�� �� Z�SNW� ��� Z� ]DOH QR FL��RG�GRSXV]F]DOQHM�PDV\�FDáNRZLWHM�SRMD]GX��

D�� RG�����WRQ\�GR�����WRQ\�Zá F]QLH����������]á��
E��SRZ\ HM�����WRQ\�GR���WRQ�Zá F]QLH������������]á��



��

F�� SRZ\ HM���WRQ������������]á��
���RG�VDPRFKRGX�FL DURZHJR��R�NWyU\P�PRZD�Z�DUW����SNW��������������]á�

� �� ]� W\P� H Z� ]DOH QR FL� RG� OLF]E\� RVL�� GRSXV]F]DOQHM� PDV\� FDáNRZLWHM�SRMD]GX� L� URG]DMX� ]DZLHV]HQLD� VWDZNL� SRGDWNX� QLH�PRJ E\ü� QL V]H� RG�NZRW�RNUH ORQ\FK�Z�]Dá F]QLNX�QU���GR�XVWDZ\��
���RG� FL JQLND� VLRGáRZHJR� OXE� EDODVWRZHJR�� R� NWyU\FK� PRZD� Z� DUW�� �� SNW� ���� ���������]á��
���RG� FL JQLND� VLRGáRZHJR� OXE� EDODVWRZHJR�� R� NWyU\FK� PRZD� Z� DUW�� �� SNW� ����Z ]DOH QR FL�RG�GRSXV]F]DOQHM�PDV\�FDáNRZLWHM�]HVSRáX�SRMD]GyZ��

D�� GR����WRQ�Zá F]QLH������������]á��
E��SRZ\ HM����WRQ������������]á�

� ��]� W\P� H Z�]DOH QR FL�RG�OLF]E\�RVL��GRSXV]F]DOQHM�PDV\�FDáNRZLWHM�SRMD]GX�L�URG]DMX�]DZLHV]HQLD�VWDZNL�SRGDWNX�QLH�PRJ E\ü�QL V]H�RG�NZRW�RNUH ORQ\FK�Z�]Dá F]QLNX�QU���GR�XVWDZ\��
���RG�SU]\F]HS\�OXE�QDF]HS\��R�NWyU\FK�PRZD�Z�DUW����SNW��������������]á��
���RG� SU]\F]HS\� OXE� QDF]HS\�� R� NWyU\FK� PRZD� Z� DUW�� �� SNW� ��� Z� ]DOH QR FL� RG�GRSXV]F]DOQHM�PDV\�FDáNRZLWHM�]HVSRáX�SRMD]GyZ��

D�� GR����WRQ�Zá F]QLH������������]á��
E��SRZ\ HM����WRQ������������]á�

� ��]� W\P� H Z�]DOH QR FL�RG� OLF]E\�RVL��GRSXV]F]DOQHM�PDV\�FDáNRZLWHM�SRMD]GX�L�URG]DMX�]DZLHV]HQLD�VWDZNL�SRGDWNX�QLH�PRJ E\ü�QL V]H�RG�NZRW�RNUH ORQ\FK�Z�]Dá F]QLNX�QU���GR�XVWDZ\��
���RG�DXWREXVX��Z�]DOH QR FL�RG�OLF]E\�PLHMVF�GR�VLHG]HQLD��

D��PQLHMV]HM�QL ���PLHMVF������������]á��
E��UyZQHM�OXE�Z\ V]HM�QL ���PLHMVF������������]á���

���3U]\� RNUH ODQLX� VWDZHN�� R� NWyU\FK� PRZD� Z� XVW�� �� SNW� ��� ��� �� L� ��� UDGD� JPLQ\� PR HUy QLFRZDü�Z\VRNR ü VWDZHN�GOD�SRV]F]HJyOQ\FK�URG]DMyZ�SU]HGPLRWyZ�RSRGDWNRZDQLD��XZ]JO GQLDM F Z� V]F]HJyOQR FL�ZSá\Z� URGND� WUDQVSRUWRZHJR� QD� URGRZLVNR� QDWXUDOQH��URN�SURGXNFML�DOER�OLF]E PLHMVF�GR�VLHG]HQLD��
$UW���������3RGDWHN�RG� URGNyZ�WUDQVSRUWRZ\FK��]�]DVWU]H HQLHP�XVW�����MHVW�SáDWQ\�Z�GZyFK�UyZQ\FK�UDWDFK��Z�WHUPLQLH�GR�GQLD����OXWHJR�L�GR�GQLD����ZU]H QLD�ND GHJR�URNX�����-H HOL�RERZL ]HN�SRGDWNRZ\�SRZVWDá�������SR�GQLX���OXWHJR��D�SU]HG�GQLHP���ZU]H QLD�URNX�SRGDWNRZHJR��SRGDWHN�]D�WHQ�URN�SáDWQ\�MHVW�Z GZyFK�UyZQ\FK�UDWDFK�Z�WHUPLQLH��D���Z�FL JX����GQL�RG�GQLD�SRZVWDQLD�RERZL ]NX�SRGDWNRZHJR���,�UDWD��E���GR�GQLD����ZU]H QLD�URNX�SRGDWNRZHJR���,,�UDWD�������SR�GQLX���ZU]H QLD��SRGDWHN� MHVW�SáDWQ\� MHGQRUD]RZR�Z� WHUPLQLH����GQL� RG�GQLD�SRZVWDQLD�RERZL ]NX�SRGDWNRZHJR�����-H HOL� RERZL ]HN� SRGDWNRZ\� SRZVWDá� OXE� Z\JDVá� Z� FL JX� URNX� SRGDWNRZHJR�� VWDZNL�SRGDWNX� RNUH ORQH� Z� XFKZDOH� UDG\� JPLQ\�� R� NWyUHM� PRZD� Z� DUW�� ���� XOHJDM REQL HQLX�SURSRUFMRQDOQLH�GR�OLF]E\�PLHVL F\��Z�NWyU\FK�QLH�LVWQLDá�RERZL ]HN�SRGDWNRZ\��



��

���2VRE\� L� MHGQRVWNL�� R� NWyU\FK� PRZD� Z� DUW�� �� XVW�� ��� XLV]F]DM SRGDWHN� RG� URGNyZ�WUDQVSRUWRZ\FK���EH]�ZH]ZDQLD���QD�UDFKXQHN�EXG HWX�JPLQ\��R�NWyUHM�PRZD�Z�DUW����XVW�����
$UW����D�����3RGDWQLNRP�Z\NRU]\VWXM F\P� URGNL� WUDQVSRUWX�� R� NWyU\FK�PRZD�Z� DUW�� �� SNW�������GOD�Z\NRQ\ZDQLD�SU]HZR]yZ�Z�WUDQVSRUFLH�NRPELQRZDQ\P�QD�WHU\WRULXP�5]HF]\SRVSROLWHM�3ROVNLHM�SU]\VáXJXMH�]ZURW�]DSáDFRQHJR�SRGDWNX�RG�W\FK� URGNyZ�����.ZRW ]ZURWX�SRGDWNX�RG� URGNyZ�WUDQVSRUWRZ\FK��R�NWyU\P�PRZD�Z�XVW�����XVWDOD�VL �SU]\MPXM F ]D� SRGVWDZ OLF]E MD]G� ]� áDGXQNLHP� OXE� EH]� áDGXQNX� Z\NRQDQ\FK� SU]H]� URGHN�WUDQVSRUWX�Z�SU]HZR]LH�NROHM Z GDQ\P�URNX�SRGDWNRZ\P�Z�QDVW SXM F\�VSRVyE������ RG�����MD]G�L�ZL FHM��������NZRW\�URF]QHJR�SRGDWNX������ RG����GR����MD]G�Zá F]QLH�������NZRW\�URF]QHJR�SRGDWNX������ RG����GR����MD]G�Zá F]QLH�������NZRW\�URF]QHJR�SRGDWNX������ RG����GR����MD]G�Zá F]QLH�������NZRW\�URF]QHJR�SRGDWNX�����=ZURWX�]DSáDFRQHJR�SRGDWNX�RG� URGNyZ�WUDQVSRUWRZ\FK�QD�]DVDGDFK�RNUH ORQ\FK�Z�XVW��� L���GRNRQXMH�RUJDQ�SRGDWNRZ\��QD�UDFKXQHN�NWyUHJR�XLV]F]RQR�SRGDWHN��QD�ZQLRVHN�SRGDWQLND�]áR RQ\�QLH�Sy QLHM� QL GR�GQLD����PDUFD� URNX� QDVW SXM FHJR�SR� URNX�SRGDWNRZ\P��3RGVWDZVSRU] G]HQLD� ZQLRVNX� V GDQH� ]DZDUWH� Z� GRNXPHQWDFK� SU]HZR]RZ\FK� VWRVRZDQ\FK� SU]\�Z\NRQ\ZDQLX� SU]HZR]yZ� Z� WUDQVSRUFLH� NRPELQRZDQ\P�� Z� NWyU\FK� GRNRQDQR� ZSLVX��R Z\NRQDQLX�SU]HZR]X�NROHM ����=ZURW� SRGDWNX� RG� URGNyZ� WUDQVSRUWRZ\FK� QDVW SXMH� Z� JRWyZFH� DOER� QD� UDFKXQHN�EDQNRZ\�SRGDWQLND�ZVND]DQ\�ZH�ZQLRVNX��Z�WHUPLQLH���PLHVL F\�RG�GQLD�]áR HQLD�ZQLRVNX��
$UW���������=ZDOQLD�VL RG�SRGDWNX�RG� URGNyZ�WUDQVSRUWRZ\FK�������SRG�ZDUXQNLHP�Z]DMHPQR FL� �� URGNL� WUDQVSRUWRZH�E G FH�Z�SRVLDGDQLX�SU]HGVWDZLFLHOVWZ�G\SORPDW\F]Q\FK�� XU] GyZ� NRQVXODUQ\FK� L� LQQ\FK� PLVML� ]DJUDQLF]Q\FK�� NRU]\VWDM F\FK��] SU]\ZLOHMyZ� L� LPPXQLWHWyZ� QD� SRGVWDZLH� XVWDZ�� XPyZ� OXE� ]Z\F]DMyZ�PL G]\QDURGRZ\FK�� RUD]� F]áRQNyZ� LFK� SHUVRQHOX�� MDN� UyZQLH LQQ\FK� RVyE� ]UyZQDQ\FK��] QLPL�� MH HOL�QLH�V RE\ZDWHODPL�SROVNLPL� L�QLH�PDM PLHMVFD�SRE\WX�VWDáHJR�QD�WHU\WRULXP�5]HF]\SRVSROLWHM�3ROVNLHM������� URGNL� WUDQVSRUWRZH� VWDQRZL FH� ]DSDV\� PRELOL]DF\MQH�� SRMD]G\� VSHFMDOQH� RUD]� SRMD]G\�X \ZDQH�GR�FHOyZ�VSHFMDOQ\FK�Z�UR]XPLHQLX�SU]HSLVyZ�R�UXFKX�GURJRZ\P��������VNUH ORQ\������ URGNL�WUDQVSRUWRZH��R�NWyU\FK�PRZD�Z�DUW����SNW������Z\NRU]\VW\ZDQH�Z�GRZR]LH�L�RGZR]LH�QD�PDNV\PDOQ RGOHJáR ü Z�OLQLL�SURVWHM�GR�����NP�QD�WHU\WRULXP�5]HF]\SRVSROLWHM�3ROVNLHM�Z WUDQVSRUFLH� NRPELQRZDQ\P�� :DUXQNLHP� ]ZROQLHQLD� MHVW� SU]H]QDF]HQLH� Z\PLHQLRQ\FK�SRMD]GyZ� Z\á F]QLH� GOD� W\FK� SU]HZR]yZ�� SRWZLHUG]RQH� QD� SRGVWDZLH� GRNXPHQWyZ�RNUH ORQ\FK�Z�RGU EQ\FK�SU]HSLVDFK����� SRMD]G\�]DE\WNRZH��Z�UR]XPLHQLX�SU]HSLVyZ�R�UXFKX�GURJRZ\P������VNUH ORQ\�������VNUH ORQ\������5DGD� JPLQ\� PR H ZSURZDG]Lü� LQQH� ]ZROQLHQLD� SU]HGPLRWRZH� QL RNUH ORQH� Z� XVW�� ����] Z\M WNLHP�]ZROQLH GRW\F] F\FK�SRMD]GyZ��R�NWyU\FK�PRZD�Z�DUW����SNW������L����

$UW����D��8OJL� L� ]ZROQLHQLD� SRGDWNRZH� XG]LHORQH� QD� SRGVWDZLH� RGU EQ\FK� SU]HSLVyZ��QLH�PDM ]DVWRVRZDQLD�GR�SRGDWNX�RG� URGNyZ�WUDQVSRUWRZ\FK��



��

$UW����E�����6WDZNL�RNUH ORQH�Z�]Dá F]QLNDFK�QU�����GR�XVWDZ\��SRF] ZV]\�RG������U���XOHJDMSU]HOLF]HQLX�QD�QDVW SQ\�URN�SRGDWNRZ\�]JRGQLH�]�SURFHQWRZ\P�ZVND QLNLHP�NXUVX�(852�QD�G]LH � SD G]LHUQLND�GDQHJR�URNX�Z�VWRVXQNX�GR�NXUVX�(852�Z�URNX�ED]RZ\P����� =D�URN�ED]RZ\��R�NWyU\P�PRZD�Z�XVW�����SU]\MPXMH�VL URN���������� 'R�SU]HOLF]HQLD�VWDZHN�RNUH ORQ\FK�Z�]Dá F]QLNDFK�QU�����VWRVXMH�VL NXUV�(852�XVWDORQ\�QD�SRGVWDZLH� UHGQLHJR� NXUVX� ZDOXW� REF\FK� RJáDV]DQHJR� SU]H]� 1DURGRZ\� %DQN� 3ROVNL�� .XUV�(852�Z�URNX�ED]RZ\P�Z\QRVL��������]á����� 0LQLVWHU� ZáD FLZ\� GR� VSUDZ� ILQDQVyZ� SXEOLF]Q\FK� REOLF]D� FRURF]QLH� ZVND QLN�� R� NWyU\P�PRZD�Z�XVW�����-H HOL�ZVND QLN�MHVW�QL V]\�QL ����VWDZNL�RNUH ORQH�Z�]Dá F]QLNDFK�QU�����QLH�XOHJDM ]PLDQLH�QD�QDVW SQ\�URN�SRGDWNRZ\��
��� 0LQLVWHU�ZáD FLZ\�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK�RJáDV]D��Z�GURG]H�REZLHV]F]HQLD��VWDZNL��R NWyU\FK�PRZD�Z�XVW�����RERZL ]XM FH�QD�QDVW SQ\� URN�SRGDWNRZ\��SU]HOLF]RQH�]JRGQLH�]�]DVDGDPL�RNUH ORQ\PL�Z�XVW�������]DRNU JODM F MH�Z�JyU GR�SHáQ\FK�JURV]\��

�
5R]G]LDá���

3RGDWHN�RG�SRVLDGDQLD�SVyZ�
$UW���������3RGDWQLNDPL�SRGDWNX�RG�SRVLDGDQLD�SVyZ�V RVRE\�IL]\F]QH�SRVLDGDM FH�SV\�����3RGDWNX�RG�SRVLDGDQLD�SVyZ�QLH�SRELHUD�VL ���� SRG� ZDUXQNLHP� Z]DMHPQR FL� �� RG� F]áRQNyZ� SHUVRQHOX� SU]HGVWDZLFLHOVWZ�G\SORPDW\F]Q\FK� L� XU] GyZ� NRQVXODUQ\FK� RUD]� LQQ\FK� RVyE� ]UyZQDQ\FK� ]� QLPL� QD�SRGVWDZLH�XVWDZ��XPyZ�OXE�]Z\F]DMyZ�PL G]\QDURGRZ\FK��MH HOL�QLH�V RE\ZDWHODPL�SROVNLPL�L�QLH�PDM PLHMVFD�SRE\WX�VWDáHJR�QD�WHU\WRULXP�5]HF]\SRVSROLWHM�3ROVNLHM��

���� �]� W\WXáX� SRVLDGDQLD� SVyZ� E G F\FK� SRPRF GOD� RVyE� QLHSHáQRVSUDZQ\FK��QLHZLGRP\FK��JáXFKRQLHP\FK��QLHGRá Q\FK���
���RG�RVyE�Z�ZLHNX�SRZ\ HM����ODW�SURZDG] F\FK�VDPRG]LHOQLH�JRVSRGDUVWZR�GRPRZH���RG�MHGQHJR�SVD��
��� � ]� W\WXáX� SRVLDGDQLD� SVyZ� XWU]\P\ZDQ\FK� Z� FHOX� SLOQRZDQLD� JRVSRGDUVWZ� UROQ\FK��� SR�GZD�QD�ND GH�JRVSRGDUVWZR��

$UW������5DGD�JPLQ\����� XVWDOD�Z\VRNR ü VWDZHN�SRGDWNX�RG�SRVLDGDQLD�SVyZ��]� W\P� H SRGDWHN�RG�MHGQHJR�SVD�QLH�PR H SU]HNUDF]Dü�������]á�URF]QLH������� RNUH OD�]DVDG\�XVWDODQLD�L�SRERUX�RUD]�WHUPLQ\�SáDWQR FL�WHJR�SRGDWNX��
��� PR H ]DU] G]Lü�SREyU�SRGDWNX�RG�SRVLDGDQLD�SVyZ�Z�GURG]H�LQNDVD�OXE�RNUH OLü�LQNDVHQWyZ�L Z\VRNR ü Z\QDJURG]HQLD�]D�LQNDVR��
��� PR H ZSURZDG]Lü�� Z� GURG]H� XFKZDá\�� LQQH� QL Z\PLHQLRQH� Z� XVWDZLH� ]ZROQLHQLD�SU]HGPLRWRZH�]�SRGDWNX�RG�SRVLDGDQLD�SVyZ��
�����PR H ]ZROQLü� PLHV]ND FyZ� JPLQ\� ]� SRGDWNX� RG� SRVLDGDQLD� SVyZ� DOER� ZSURZDG]Lü� LQQH�]ZROQLHQLD�QL RNUH ORQH�Z�DUW�����XVW�����

�



��

5R]G]LDá���
2SáDW\�ORNDOQH�

$UW���������2SáDW WDUJRZ SRELHUD� VL RG� RVyE� IL]\F]Q\FK�� RVyE� SUDZQ\FK� RUD]� MHGQRVWHN�RUJDQL]DF\MQ\FK�QLHPDM F\FK�RVRERZR FL�SUDZQHM��GRNRQXM F\FK�VSU]HGD \ QD�WDUJRZLVNDFK�����7DUJRZLVNDPL��R�NWyU\FK�PRZD�Z�XVW�����V ZV]HONLH�PLHMVFD��Z�NWyU\FK�MHVW�SURZDG]RQ\�KDQGHO��]�]DVWU]H HQLHP�XVW���D����D�� 2SáDFLH� WDUJRZHM� QLH� SRGOHJD� VSU]HGD GRNRQ\ZDQD� Z� EXG\QNDFK� OXE� F] FLDFK�EXG\QNyZ�� ]� Z\M WNLHP� WDUJRZLVN� SRG� GDFKHP� RUD]� KDO� X \ZDQ\FK� GR� WDUJyZ�� DXNFML��L Z\VWDZ�����2SáDW WDUJRZ SRELHUD� VL QLH]DOH QLH� RG� QDOH QR FL� SU]HZLG]LDQ\FK� Z� RGU EQ\FK�SU]HSLVDFK� ]D� NRU]\VWDQLH� ]� XU] G]H WDUJRZ\FK� RUD]� ]D� LQQH� XVáXJL� ZLDGF]RQH� SU]H]�SURZDG] FHJR�WDUJRZLVNR��$UW����� =ZDOQLD�VL RG�RSáDW\�WDUJRZHM�RVRE\�L�MHGQRVWNL�Z\PLHQLRQH�Z�DUW�����XVW�����NWyUH�V SRGDWQLNDPL� SRGDWNX� RG� QLHUXFKRPR FL� Z� ]ZL ]NX� ]� SU]HGPLRWDPL� RSRGDWNRZDQLD�SRáR RQ\PL�QD�WDUJRZLVNDFK��
$UW���������2SáDWD�PLHMVFRZD� MHVW�SRELHUDQD�RG�RVyE�IL]\F]Q\FK�SU]HE\ZDM F\FK�GáX HM�QLGRE Z FHODFK� Z\SRF]\QNRZ\FK�� ]GURZRWQ\FK�� V]NROHQLRZ\FK� OXE� WXU\VW\F]Q\FK���Z PLHMVFRZR FLDFK�SRVLDGDM F\FK�NRU]\VWQH�ZáD FLZR FL�NOLPDW\F]QH��ZDORU\�NUDMREUD]RZH�RUD]�ZDUXQNL� XPR OLZLDM FH� SRE\W� RVyE� Z� W\FK� FHODFK� �� ]D� ND G\� G]LH SRE\WX� Z� WDNLFK�PLHMVFRZR FLDFK��
���2SáDW\�PLHMVFRZHM�QLH�SRELHUD�VL �����SRG�ZDUXQNLHP�Z]DMHPQR FL���RG�F]áRQNyZ�SHUVRQHOX�SU]HGVWDZLFLHOVWZ�G\SORPDW\F]Q\FK�L�XU] GyZ�NRQVXODUQ\FK�RUD]�LQQ\FK�RVyE�]UyZQDQ\FK�]�QLPL�QD�SRGVWDZLH�XVWDZ��XPyZ�OXE�]Z\F]DMyZ� PL G]\QDURGRZ\FK�� MH HOL� QLH� V RE\ZDWHODPL� SROVNLPL� L� QLH� PDM PLHMVFD�SRE\WX�VWDáHJR�QD�WHU\WRULXP�5]HF]\SRVSROLWHM�3ROVNLHM�������RG�RVyE�SU]HE\ZDM F\FK�Z�V]SLWDODFK�������RG�RVyE�QLHZLGRP\FK�L�LFK�SU]HZRGQLNyZ�������RG� SRGDWQLNyZ� SRGDWNX� RG� QLHUXFKRPR FL� ]� W\WXáX� SRVLDGDQLD� GRPyZ� OHWQLVNRZ\FK�SRáR RQ\FK�Z�PLHMVFRZR FL��Z�NWyUHM�SRELHUD�VL RSáDW PLHMVFRZ �����RG�]RUJDQL]RZDQ\FK�JUXS�G]LHFL�L�PáRG]LH \ V]NROQHM��

���:RMHZRGD�� QD� ZQLRVHN� UDG\� JPLQ\�� SR� X]JRGQLHQLX� ]� PLQLVWUHP� ZáD FLZ\P� GR� VSUDZ�URGRZLVND�� XVWDOD�PLHMVFRZR FL� RGSRZLDGDM FH� NU\WHULRP�RNUH ORQ\P�Z�XVW�� ���Z� NWyU\FK�SRELHUD�VL RSáDW PLHMVFRZ �
$UW������ 5DGD� JPLQ\� PR H ZSURZDG]Dü� RSáDW DGPLQLVWUDF\MQ ]D� F]\QQR FL� XU] GRZH�Z\NRQ\ZDQH�SU]H]�RUJDQ\�JPLQ\��ZyMWD��EXUPLVWU]D��SUH]\GHQWD�PLDVWD���MH HOL�F]\QQR FL�WH�QLH�V REM WH�SU]HSLVDPL�R�RSáDFLH�VNDUERZHM���

$UW������ 5DGD�JPLQ\��Z�GURG]H�XFKZDá\��
��� RNUH OD� ]DVDG\� XVWDODQLD� L� SRERUX� RUD]� WHUPLQ\� SáDWQR FL� L�Z\VRNR ü VWDZHN� RSáDW�RNUH ORQ\FK�Z�XVWDZLH��]�W\P� H��

D�� VWDZND�RSáDW\�WDUJRZHM�QLH�PR H SU]HNURF]\ü��������]á�G]LHQQLH��
E��VWDZND�RSáDW\�PLHMVFRZHM�QLH�PR H SU]HNURF]\ü������]á�G]LHQQLH��
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F�� VWDZND�RSáDW\�PLHMVFRZHM�Z�PLHMVFRZR FLDFK�X]GURZLVNRZ\FK�QLH�PR H SU]HNURF]\ü������]á�G]LHQQLH��
G��VWDZND�RSáDW\�DGPLQLVWUDF\MQHM�QLH�PR H SU]HNURF]\ü��������]á��

���PR H ]DU] G]Lü� SREyU� W\FK� RSáDW� Z� GURG]H� LQNDVD� RUD]� RNUH OLü� LQNDVHQWyZ��L Z\VRNR ü Z\QDJURG]HQLD�]D�LQNDVR��
���PR H ZSURZDG]Dü� LQQH� QL Z\PLHQLRQH� Z� XVWDZLH� ]ZROQLHQLD� SU]HGPLRWRZH� RG� RSáDW�ORNDOQ\FK��

5R]G]LDá���
3U]HSLV\�NR FRZH�

$UW���������*yUQH�JUDQLFH�VWDZHN�NZRWRZ\FK�RNUH ORQH�Z�DUW����XVW�����Z�DUW������Z�DUW�����SNW���L�Z�DUW�����SNW����RG�URNX������XOHJDM FRURF]QLH�SRGZ\ V]HQLX�QD�QDVW SQ\�URN�SRGDWNRZ\�Z VWRSQLX� RGSRZLDGDM F\P� ZVND QLNRZL� Z]URVWX� FHQ� GHWDOLF]Q\FK� WRZDUyZ� L� XVáXJ�NRQVXPSF\MQ\FK� Z� RNUHVLH� SLHUZV]\FK� WU]HFK� NZDUWDáyZ� URNX�� Z� NWyU\P� VWDZNL� XOHJDMSRGZ\ V]HQLX��Z�VWRVXQNX�GR�DQDORJLF]QHJR�RNUHVX�URNX�SRSU]HGQLHJR��
��� 0LQLVWHU� ZáD FLZ\� GR� VSUDZ� ILQDQVyZ� SXEOLF]Q\FK� RJáDV]D�� Z�GURG]H� REZLHV]F]HQLD���Z ']LHQQLNX� 8U] GRZ\P� 5]HF]\SRVSROLWHM� 3ROVNLHM� Ä0RQLWRU� 3ROVNL´�� JyUQH� JUDQLFH� VWDZHN�NZRWRZ\FK�QD�ND G\�URN�SRGDWNRZ\�]�XZ]JO GQLHQLHP�]DVDG\�RNUH ORQHM�Z�XVW�����]DRNU JODM FMH�Z�JyU GR�SHáQ\FK�JURV]\��
���:VND QLN�Z]URVWX�FHQ��R�NWyU\P�PRZD�Z�XVW�����XVWDOD�VL QD�SRGVWDZLH�NRPXQLNDWX�3UH]HVD�*áyZQHJR� 8U] GX� 6WDW\VW\F]QHJR� RJáRV]RQHJR� Z� ']LHQQLNX� 8U] GRZ\P� 5]HF]\SRVSROLWHM�3ROVNLHM��0RQLWRU�3ROVNL��Z�WHUPLQLH����GQL�SR�XSá\ZLH�WU]HFLHJR�NZDUWDáX��
$UW����D��:�SU]\SDGNX�QLHXFKZDOHQLD�VWDZHN�SRGDWNyZ�OXE�RSáDW�ORNDOQ\FK��R�NWyU\FK�PRZD�Z�DUW����XVW�����Z�DUW�����XVW�����Z�DUW�����SNW���L�Z�DUW�����SNW���VWRVXMH�VL VWDZNL�RERZL ]XM FH�Z�URNX�SRSU]HG]DM F\P�URN�SRGDWNRZ\��

$UW������,OHNURü�Z�RGU EQ\FK� SU]HSLVDFK� MHVW�PRZD�R� SRGDWNX� GURJRZ\P�� QDOH \ SU]H]� WR�UR]XPLHü�SRGDWHN�RG� URGNyZ�WUDQVSRUWRZ\FK��R�NWyU\P�PRZD�Z�QLQLHMV]HM�XVWDZLH��
$UW������: ����� U�� RVRE\� L� MHGQRVWNL� RNUH ORQH� Z� DUW�� �� XVW�� �� V RERZL ]DQH� ]áR \ü�GHNODUDFM � R�NWyUHM�PRZD�Z� W\P�SU]HSLVLH��RUD]�ZSáDFLü�SRGDWHN�RG�QLHUXFKRPR FL�]D� VW\F]HZ WHUPLQLH�GR�GQLD����OXWHJR������U��
$UW������7UDFL�PRF�XVWDZD�]�GQLD����PDUFD������U��R�SRGDWNDFK�L�RSáDWDFK�ORNDOQ\FK��']��8��1U�����SR]������]������U��1U�����SR]�������]������U��1U�����SR]������L�1U�����SR]������RUD]�]������U��1U�����SR]��������
$UW������8VWDZD�ZFKRG]L�Z� \FLH�]�GQLHP�RJáRV]HQLD�L�PD�]DVWRVRZDQLH�GR�RSáDW�QDOH Q\FK�SR�W\P�GQLX�RUD]�SRF]\QDM F RG�URNX�SRGDWNRZHJR������GR�QDOH Q\FK�SRGDWNyZ���
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