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3RGVWDZRZH�LQIRUPDFMH�
R ]PLDQDFK�Z�V\VWHPLH�9$7�

SR�SU]\VW SLHQLX�3ROVNL�GR�8QLL�(XURSHMVNLHM

=DVDGD�VZRERG\�SU]HSá\ZX�WRZDUyZ��RERZL ]XM FD�Z�8QLL�(XURSHMVNLHM��SROHJD�QD�
LFK� QLHVNU SRZDQ\P� REURFLH� PL G]\� SD VWZDPL� F]áRQNRZVNLPL� ZVNXWHN�
Z\HOLPLQRZDQLD�Uy Q\FK�IRUP�NRQWUROL�JUDQLF]QHM��D�WDN H QD�XVXQL FLX�LQQ\FK�EDULHU�
QD�U\QNDFK�NUDMyZ�8QLL�(XURSHMVNLHM��
3U]\VW SLHQLH� 3ROVNL� GR� 8QLL� (XURSHMVNLHM� VSRZRGXMH�� L JUDQLFH� FHOQR�SRGDWNRZH�
3ROVNL�]�NUDMDPL�F]áRQNRZVNLPL�8(�]RVWDQ ]QLHVLRQH��D�WUDQVDNFMH�KDQGORZH�]�W\PL�
NUDMDPL�QLH�E G MX RNUH ODQH�GOD�SRWU]HE�SRGDWNX�9$7�MDNR�WUDQVDNFMH�HNVSRUWRZH�
F]\�LPSRUWRZH��
2G� PRPHQWX� SU]\VW SLHQLD� 3ROVNL� GR� 8QLL� (XURSHMVNLHM�� 9$7� RG� WRZDUyZ�
SU]\ZR RQ\FK� GR� 3ROVNL� ]� LQQ\FK� SD VWZ� F]áRQNRZVNLFK� 8QLL� (XURSHMVNLHM�� QLH�
E G]LH�SRELHUDQ\�QD�ÄJUDQLF\´��QLH�E G]LH�Z\PDJDQ\�UyZQLH ZREHF�W\FK�WRZDUyZ�
-HGQROLW\�'RNXPHQW�$GPLQLVWUDF\MQ\�6$'��
3RM FLH� HNVSRUWX� L� LPSRUWX� E G]LH� ]DUH]HUZRZDQH� Z\á F]QLH� GOD� WUDQVDNFML��
] SRGPLRWDPL� ]� NUDMyZ� WU]HFLFK�� W]Q�� ]� NUDMyZ� QLH� QDOH F\FK� GR� 8(� RUD]� ]� W\FK�
WHU\WRULyZ�SD VWZ�F]áRQNRZVNLFK��NWyUH�]RVWDá\�Z\á F]RQH�]�WHU\WRULXP�8QLL��
:SURZDG]RQ\�Z�NUDMDFK�8(�]�GQLHP������������U��W]Z��V\VWHP�SU]HM FLRZ\�SRGDWNX�
9$7� NWyUHJR�UHJXODFMH�3ROVND�E G]LH�RERZL ]DQD�SU]\M ü��NRQVWUXXMH���Z�]DOH QR FL��
RG�WHJR�NWR�QDE\ZD�WRZDU\��OXE�QLHNWyUH�XVáXJL����GZD�UH LP\�SRGDWNRZH��

��� SLHUZV]\�]�QLFK�GRW\F]\�V\WXDFML��JG\�QDE\ZF MHVW�SRGDWQLN�9$7�]�LQQHJR�QL
GRVWDZFD� NUDMX� F]áRQNRZVNLHJR�� ]DUHMHVWURZDQ\� MDNR� SRGDWQLN� GOD� W\FK�
WUDQVDNFML�ZHZQ WU]ZVSyOQRWRZ\FK��

��� GUXJL�±�JG\�QDE\ZF MHVW�RVWDWHF]Q\�NRQVXPHQW�OXE�LQQ\�SRGPLRW�WUDNWRZDQ\�
MDNR�RVWDWHF]Q\�NRQVXPHQW���
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�
7UDQVDNFMH�PL G]\�SRGDWQLNDPL�9$7�]�Uy Q\FK�NUDMyZ�F]áRQNRZVNLFK�8(�
: WUDQVDNFMDFK� GRNRQ\ZDQ\FK� Z� UDPDFK� 8QLL� (XURSHMVNLHM� PL G]\� SRGDWQLNDPL�
9$7�]�Uy Q\FK�NUDMyZ�F]áRQNRZVNLFK�SRM FLD�HNVSRUWX�L�LPSRUWX�]RVWDá\�]DVW SLRQH�
SRM FLDPL�ZHZQ WU]ZVSyOQRWRZHM�GRVWDZ\�L�ZHZQ WU]ZVSyOQRWRZHJR�QDE\FLD� 7\PL�
WH SRM FLDPL�SROVF\�SRGDWQLF\�9$7�GRNRQXM F\� WUDQVDNFML�]�SRGDWQLNDPL�]� LQQ\FK�
NUDMyZ� F]áRQNRZVNLFK� 8(� E G RNUH ODü� VSU]HGD �GRVWDZ � WRZDUyZ� GOD�
NRQWUDKHQWyZ� ]� 8(� RUD]� NXSQR� �QDE\FLH�� WRZDUyZ� RG� SRGDWQLNyZ� 9$7�
]DUHMHVWURZDQ\FK�GOD�WHJR�SRGDWNX�Z�LQQ\FK�SD VWZDFK�F]áRQNRZVNLFK���
7RZDU\� GRVWDUF]DQH� SRPL G]\� SRGDWQLNDPL� ]DUHMHVWURZDQ\PL� GOD� FHOyZ�9$7� �QS��
SU]H]�SROVNLHJR�SRGDWQLND�GR�SRGDWQLND�Z� LQQ\P�SD VWZLH�8QLL��� V RSRGDWNRZDQH�
VWDZN ]HURZ Z NUDMX�Z\V\áNL��UR]SRF] FLD�WUDQVSRUWX��MDNR�ZHZQ WU]ZVSyOQRWRZD�
GRVWDZD�� ]D SRGDWHN� QDOH Q\� RSáDFDQ\� MHVW� SU]H]� QDE\ZF WRZDUyZ� Z� NUDMX�� GR�
NWyUHJR�WRZDU\�WH�SU]\E\ZDM �ZHZQ WU]ZVSyOQRWRZH�QDE\FLH�WRZDUyZ���
3ROVNL�SRGDWQLN��QDE\ZDM F\�WRZDU\�Z�LQQ\P�SD VWZLH�F]áRQNRZVNLP�8QLL��UR]OLF]D�
SRGDWHN�9$7�Z�GHNODUDFML�9$7�ZJ�VWDZNL�RERZL ]XM FHM�Z�NUDMX��
:HZQ WU]ZVSyOQRWRZD� GRVWDZD� WRZDUyZ� NRU]\VWD� ]� ]HURZHM� VWDZNL� 9$7�� MH OL�
VSHáQLRQH�V FR�QDMPQLHM�QDVW SXM FH�ZDUXQNL��
��� GRVWDZD� ]RVWDáD� Z\NRQDQD� QD� U]HF]� SRGPLRWX�� SRVLDGDM FHJR� VWDWXV� SRGDWQLND�

9$7� Z� LQQ\P� SD VWZLH� F]áRQNRZVNLP� 8(� �VWDWXV� SRGDWQLND� 9$7�
]DUHMHVWURZDQHJR� Z� LQQ\P� NUDMX� 8QLL� (XURSHMVNLHM� E G]LH� PR QD� VSUDZG]Lü� ]D�
SR UHGQLFWZHP�NUDMRZHM�DGPLQLVWUDFML�SRGDWNRZHM��ZáD FLZHM�GOD�SRGDWQLND��NWyU\�
VNáDGD�]DS\WDQLH��QS��Z�IRUPLH�ID[X����RUD]��

��� WRZDU\� RSX FLá\� NUDM� Z\V\áNL�� D� GRVWDZFD� SRVLDGD� GRZRG\� ]D ZLDGF]DM FH��
R RSXV]F]HQLX�SU]H]�QLH�WHU\WRULXP�SD VWZD�F]áRQNRZVNLHJR�8(��NUDMX�Z\V\áNL���
] NWyUHJR�WRZDU\�V Z\V\áDQH�OXE�Z�NWyU\P�UR]SRF] WR�LFK�WUDQVSRUW��GRZRG\�WH�
RNUH ODQH�V Z SU]HSLVDFK�NUDMRZ\FK�SD VWZ�F]áRQNRZVNLFK�8(���RUD]��

��� GRVWDZFD�SRGDá� QD� IDNWXU]H� SUDZLGáRZ\� QXPHU�� ]D� SRPRF NWyUHJR� ]DUyZQR� RQ�
MDN� L� MHJR� NRQWUDKHQW� V LGHQW\ILNRZDQL� GOD� WUDQVDNFML� ZHZQ WU]ZVSyOQRWRZ\FK��
Z SRGDWNX�9$7��Z�GRVWDZDFK�ZHZQ WU]ZVSyOQRWRZ\FK�SRGDWQLF\�SRVáXJXM VL
QXPHUDPL� LGHQW\ILNDF\MQ\PL� 9$7�� SRSU]HG]RQ\PL� GZXOLWHURZ\P� SUHILNVHP�
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�
ZVND]XM F\P� QD� Z\GDM FH� JR� SD VWZR� F]áRQNRZVNLH��� 3RGDWQLN� PXVL� RWU]\PDü�
WHQ�QXPHU�]D�]JRG ZáD FLZHJR�RUJDQX�SRGDWNRZHJR��

: UD]LH� QLHPR QR FL� VSHáQLHQLD� ZV]\VWNLFK� ZDUXQNyZ� XVWDORQ\FK� SU]H]�
XVWDZRGDZVWZR�SD VWZD�F]áRQNRZVNLHJR�Z� W\P�]DNUHVLH��SRGDWQLN�ZLQLHQ�QDOLF]\ü��
L UR]OLF]\ü� SRGDWHN� QD� WHU\WRULXP� SD VWZD� F]áRQNRZVNLHJR�� ]� NWyUHJR� GRNRQXMH�
GRVWDZ\� WRZDUyZ�� ZHGáXJ� VWDZNL� RERZL ]XM FHM� QD� WH� WRZDU\� Z� W\P� SD VWZLH��
% G]LH� WR� GRW\F]\áR� ]DWHP� UyZQLH SRGDWQLND� SROVNLHJR�� GRNRQXM FHJR� GRVWDZ\�
ZHZQ WU]ZVSyOQRWRZHM��SR�ZHM FLX�3ROVNL�GR�8QLL�(XURSHMVNLHM��
3RGDWQLF\� GRNRQXM F\� WUDQVDNFML� ZHZQ WU]ZVSyOQRWRZ\FK� V ]RERZL ]DQL� GR�
Z\SHáQLDQLD�NZDUWDOQ\FK�LQIRUPDFML�SRGVXPRZXM F\FK��GRW\F] F\FK�W\FK�WUDQVDNFML���
: LQIRUPDFMDFK� SRGVXPRZXM F\FK� SRGDMH� VL QXPHU\� LGHQW\ILNDF\MQH� 9$7�
GRVWDZF\�L�QDE\ZF\�MDN�UyZQLH á F]Q ZDUWR ü WRZDUyZ�L�]ZL ]DQ\FK�]�QLPL�XVáXJ�
GRVWDUF]RQ\FK�ND GHPX�QDE\ZF\��]D�GDQ\�RNUHV���,QIRUPDFMH�SRGVXPRZXM FH�VáX
NRQWUROL� SUDZLGáRZR FL� GHNODURZDQ\FK� SU]H]� SRGDWQLNyZ� ]� Uy Q\FK� NUDMyZ� 8(�
GDQ\FK�GRW\F] F\FK�UHDOL]RZDQ\FK�WUDQVDNFML�ZHZQ WU]ZVSyOQRWRZ\FK��
: 3ROVFH� RERZL ]HN�Z\SHáQLDQLD� L� VNáDGDQLD� LQIRUPDFML� SRGVXPRZXM F\FK� E G]LH�
GRW\F]\ü� ]DUyZQR� ZHZQ WU]ZVSyOQRWRZ\FK� GRVWDZ� MDN� L� ZHZQ WU]ZVSyOQRWRZ\FK�
QDE\ü�WRZDUyZ��
�
7UDQVDNFMH�GRNRQ\ZDQH�SU]H]�SRGDWQLNyZ�QD�U]HF]�RVWDWHF]Q\FK�NRQVXPHQWyZ�
Z LQQ\P�SD VWZLH�F]áRQNRZVNLP�8QLL��QLH�E G F\FK�SRGDWQLNDPL�9$7��
: RGQLHVLHQLX� GR� GRVWDZ� GRNRQ\ZDQ\FK� SU]H]� SRGDWQLNyZ� QD� U]HF]� RVWDWHF]Q\FK�
NRQVXPHQWyZ� �QLH� E G F\FK� SRGDWQLNDPL� 9$7� Z� NUDMX�� GR� NWyUHJR� WRZDU\� V
Z\V\áDQH��� RSRGDWNRZDQLH� WRZDUX� PD� PLHMVFH� FR� GR� ]DVDG\�� Z� NUDMX� MHJR�
SRFKRG]HQLD�� W]Q�� Z� 3ROVFH� Z� SU]\SDGNX� GRVWDZ\� WRZDUyZ� ]� 3ROVNL� QD� U]HF]�
NRQVXPHQWyZ�Z�LQQ\P�SD VWZLH�8QLL�(XURSHMVNLHM���
.RQVXPHQFL� GRNRQXM F ]DNXSyZ�Z� NWyU\PNROZLHN� ]� NUDMyZ� F]áRQNRZVNLFK�� SáDF
Z PRPHQFLH�]DNXSX�SRGDWHN�9$7�Z�NUDMX�SRFKRG]HQLD�WRZDUX��'RW\F]\ü�WR�E G]LH�
UyZQLH SROVNLFK�NRQVXPHQWyZ�NXSXM F\FK�Z�LQQ\P�SD VWZLH�F]áRQNRZVNLP��
:\M WNL�RG�WHM�]DVDG\�WR���
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�
��� QDE\FLH�QRZ\FK� URGNyZ� WUDQVSRUWX�P�LQ�� VDPRFKRG\� �]DZV]H�RSRGDWNRZDQH�Z�

NUDMX��GR�NWyUHJR�NRQVXPHQW�VSURZDG]D�QRZ\� URGHN�WUDQVSRUWX���
��� W]Z�� VSU]HGD Z\V\áNRZD� �WRZDU\� Z\V\áDQH� Z� LPLHQLX� GRVWDZF\� QD� U]HF]�

RVWDWHF]Q\FK� NRQVXPHQWyZ�� MH OL� ZDUWR ü WHM� VSU]HGD \ X� GRVWDZF\� SU]HNUDF]D�
RNUH ORQ\�SUyJ����

6]F]HJyOQH�]DVDG\�RSRGDWNRZDQLD�WUDQVDNFML�ZHZQ WU]ZVSyOQRWRZ\FK�V VWRVRZDQH�
ZREHF� WRZDUyZ� RSRGDWNRZDQ\FK� W]Z�� ]KDUPRQL]RZDQ DNF\] �ROHMH� PLQHUDOQH��
DONRKROH��QDSRMH�DONRKRORZH�L�Z\URE\�W\WRQLRZH���
&R�R]QDF]D�GOD�SRGDWQLNyZ�]QLHVLHQLH�JUDQLF�FHOQR�SRGDWNRZ\FK�
=QLHVLHQLH� JUDQLF� FHOQ\FK� SRPL G]\� SD VWZDPL� F]áRQNRZVNLPL� 8QLL� (XURSHMVNLHM�
R]QDF]D� ]QLHVLHQLH� RERZL ]NX� GHNODURZDQLD� QD� JUDQLFDFK� ZHZQ WU]Q\FK� 8QLL�
Z\ZR RQ\FK� OXE� SU]\ZR RQ\FK� WRZDUyZ�� FR� REHFQLH� SU]\� LVWQLHM F\FK� JUDQLFDFK�
ZL H VL F] VWR� ]�F]DVRFKáRQQ\P�RERZL ]NLHP�Z\SHáQLDQLD�GRNXPHQWyZ�FHOQ\FK��
-HGQDN H QDOH \ SRGNUH OLü�� L SU]HGVL ELRUF\� ]DLQWHUHVRZDQL� GRNRQ\ZDQLHP�
F]\QQR FL�KDQGORZ\FK�]�SRGPLRWDPL�PDM F\PL�VLHG]LE Z LQQ\FK�NUDMDFK�8(��E G
PXVLHOL�ZF]H QLHM�]JáRVLü�WHQ�IDNW�GR�ZáD FLZHJR�XU] GX�VNDUERZHJR��
8áDWZLHQLD�Z�KDQGOX�PL G]\�NUDMDPL�F]áRQNRZVNLPL�8(�±�]ZL ]DQH�]H�]QLHVLHQLHP�
JUDQLF�FHOQ\FK�RUD]�]�XVXZDQLHP�EDULHU�WHFKQLF]Q\FK�Z�KDQGOX�F]\�XVXZDQLHP�EDULHU�
ILVNDOQ\FK���GRW\F] ]DUyZQR�SRGDWQLNyZ�9$7�MDN�L�]Z\Ná\FK�NRQVXPHQWyZ���
�
3RGVWDZD�RSRGDWNRZDQLD�RUD]�VWRVRZDQH�VWDZNL�SRGDWNX�
3RGVWDZD� RSRGDWNRZDQLD� Z� ZHZQ WU]ZVSyOQRWRZ\P� QDE\FLX� WRZDUyZ� RUD]��
Z ZHZQ WU]ZVSyOQRWRZHM� GRVWDZLH� WRZDUyZ� E G]LH� XVWDORQD�� FR� GR� ]DVDG\�� QD�
SRGVWDZLH�WDNLFK�VDP\FK�HOHPHQWyZ�MDN�Z�REURFLH�NUDMRZ\P��
'OD� RSRGDWNRZDQLD� QDE\FLD� ZHZQ WU]ZVSyOQRWRZHJR� WRZDUyZ� VWRVRZDQH� E G
VWDZNL� ZáD FLZH� GOD� WDNLFK� VDP\FK� WRZDUyZ�� VWRVRZDQH� Z� NUDMX� QDE\ZF\� �QS���
Z 3ROVFH���:\VRNR ü VWDZNL� SRGDWNX�E G]LH� ]DOH QD�RG�Z\VRNR FL� VWDZNL� SRGDWNX�
RERZL ]XM FHM�Z�PRPHQFLH�SRZVWDQLD�RERZL ]NX�SRGDWNRZHJR��
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�
%D]D�SRGDWQLNyZ�9$7��
.D GH�SD VWZR�F]áRQNRZVNLH�XGRVW SQLD� LQQ\P�SD VWZRP�8QLL�(XURSHMVNLHM�VZRM
NUDMRZ ED] SRGDWQLNyZ� ]DUHMHVWURZDQ\FK� GOD� KDQGOX� ZHZQ WU]ZVSyOQRWRZHJR��
]DZLHUDM F GDQH�ZV]\VWNLFK�SRGPLRWyZ��NWyU\P�QDGDQR�QXPHU�9$7��
%D]D�GDQ\FK�]DZLHUD�QDVW SXM FH�LQIRUPDFMH�QW��ND GHJR�SRGDWQLND���

��� LQG\ZLGXDOQ\�QXPHU�LGHQW\ILNDF\MQ\�9$7��
��� QD]ZLVNR�OXE�QD]Z SRGDWQLND��
��� DGUHV� SU]HGVL ELRUVWZD�� FKRG]L� R� DGUHV� ]JRGQLH� ]� NWyU\P� SU]HGVL ELRUVWZR�

SU]\SLVDQH�MHVW�GR�RGSRZLHGQLHJR�XU] GX�SRGDWNRZHJR���
��� GDW SU]\]QDQLD�QXPHUX�LGHQW\ILNDF\MQHJR��
��� GDW Z\JD QL FLD�QXPHUX�LGHQW\ILNDF\MQHJR��

1XPHU� LGHQW\ILNDF\MQ\� NWyU\� MHVW� SU]\]QDZDQ\� SRGDWQLNRP� SRGDWNX� 9$7��
RGJU\ZD�Z�W\P�V\VWHPLH�]QDF] F URO � 1XPHU�WHQ�PD�FKDUDNWHU�QLH]PLHQQ\�L�ND G\�
SRGDWQLN� ]� UHJXá\� G\VSRQXMH� MHGQ\P� ZáDVQ\P� QXPHUHP� �GOD� SRWU]HE� WUDQVDNFML�
ZHZQ WU]ZVSyOQRWRZ\FK� MHVW� WR� ]DZV]H� MHGHQ� QXPHU��� 6WUXNWXUD� QXPHUyZ�
QDGDZDQ\FK� Z� 3D VWZDFK� &]áRQNRZVNLFK� VNáDGD� VL ] GZXOLWHURZHJR� SUHILNVX� ±�
NRGX� SD VWZD� &]áRQNRZVNLHJR�� RUD]� ]� XQLNDWRZHJR� XNáDGX� F\IU� L� OLWHU�� NWyU\FK�
VWUXNWXUD�L�ZLHONR ü QLH�MHVW�Z�UDPDFK�8QLL�(XURSHMVNLHM�XMHGQROLFRQD���
1XPHU�LGHQW\ILNDF\MQ\�XPLHV]F]DQ\�MHVW�RERZL ]NRZR��

��� QD� IDNWXUDFK� RUD]� GRNXPHQWDFK� ]DVW SF]\FK� RGQRV] F\FK� VL GR� Z\PLDQ\�
ZHZQ WU]ZVSyOQRWRZHM��

��� QD�GHNODUDFMDFK�9$7��
��� QD�]H]QDQLDFK�SRGVXPRZXM F\FK��
��� Z�QLHNWyU\FK�UHMHVWUDFK��UHMHVWU�WRZDUyZ��UHMHVWU�Z\NRQDZFyZ�LWS����

3RQDGWR� QXPHU� 9$7� MHVW� EDUG]R� ZD Q\� Z� SU]\SDGNX� WRZDURZHM� Z\PLDQ\�
ZHZQ WU]ZVSyOQRWRZHM�� 3RGDWQLN� PR H ERZLHP� ]UHDOL]RZDü� GRVWDZ
ZHZQ WU]ZVSyOQRWRZ SRGOHJDM F VWDZFH�]HURZHM�P�LQ��GRSLHUR�SR�SU]HGVWDZLHQLX�
PX�SU]H]�QDE\ZF VZRMHJR�ZD QHJR�L�SUDZLGáRZHJR�QXPHUX�9$7���
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�
6\VWHP�9,(6� �9$7� ,QIRUPDWLRQ� ([FKDQJH� 6\VWHP� �� V\VWHP� LQIRUPDW\F]Q\�� NWyU\�
SR]ZDOD�QD�Z\PLDQ LQIRUPDFML�SRPL G]\�SD VWZDPL�F]áRQNRZVNLPL�R�WUDQVDNFMDFK�
ZHZQ WU]ZVSyOQRWRZ\FK�RUD]�SRGDWQLNDFK�9$7��]DSHZQLD�DGPLQLVWUDFML�SRGDWNRZHM�
QDW\FKPLDVWRZ\� GRVW S GR� ED]\� GDQ\FK� QXPHUyZ� LGHQW\ILNDF\MQ\FK� SRGDWQLNyZ�
9$7�Z�LQQ\P�3D VWZLH�&]áRQNRZVNLP��:�WHQ�VSRVyE�GRVWDZFD�]D�SR UHGQLFWZHP�
ZáDVQHM� DGPLQLVWUDFML� SRGDWNRZHM�PD�PR OLZR ü XSHZQLHQLD� VL � F]\� QDE\ZFD� MHVW�
]DUHMHVWURZDQ\P� SRGDWQLNLHP� 9$7� �GOD� FHOyZ� KDQGOX� ZHZQ WU]ZVSyOQRWRZHJR����
D ZL F PD�PR OLZR ü ]ZHU\ILNRZDü�VWDWXV�SRGDWNRZ\�NRQWUDKHQWD��
= SRZRGX�EH]SLHF]H VWZD�L�RFKURQ\�GDQ\FK��QDURGRZH�DGPLQLVWUDFMH�SRGDWNRZH�QLH�
XGRVW SQLDM EH]SR UHGQLR� QD]Z\� L� DGUHVX� SRGPLRWX�� NWyUHJR� GRW\F]\� ]DS\WDQLH���
D MHG\QLH�SRWZLHUG]DM OXE�QLH�VWDQ�IDNW\F]Q\�SRGDQ\�SU]H]�SRGDWQLND��
3RWZLHUG]DQLH�QXPHUyZ�LGHQW\ILNDF\MQ\FK�SU]\G]LHORQ\FK�SRGDWQLNRP�9$7�RGE\ZD�
VL ]D�SR UHGQLFWZHP�MHGQRVWHN�DGPLQLVWUDF\MQ\FK��QS��XU] GyZ�VNDUERZ\FK��NUDMX��
] NWyUHJR� SRFKRG]L� SRGDWQLN� ]ZUDFDM F\� VL R ZHU\ILNDFM QXPHUX� �WHOHIRQLF]QLH��
SRF]W HOHNWURQLF]Q OXE�IDNVHP���Z�QLHNWyU\FK�NUDMDFK�WDN H Z�V\VWHPLH�RQ�OLQH��
'RGDWNRZR�.RPLVMD�(XURSHMVND��PDM F QD�Z]JO G]LH� SRSUDZ PR OLZR FL� GRVW SX�
GR�ZHU\ILNDFML�QXPHUyZ�9$7��XUXFKRPLáD�VWURQ LQWHUQHWRZ �
KWWS���ZZZ�HXURSD�HX�LQW�FRPP�WD[DWLRQBFXVWRPV�YLHV�HQ�YLHVKRPH�KWP
QD� NWyUHM� SRGDWQLN� PR H VSUDZG]Lü� SRSUDZQR ü L� ZD QR ü QXPHUyZ� 9$7�
NRQWUDKHQWD�� MDN� WH SU]HNRQDü� VL R LVWQLHQLX�SRGPLRWX�R�SRGDQ\P�QXPHU]H�9$7��
-HGQDN� IXQNFMRQDOQR ü VWURQ\� RJUDQLF]RQD� MHVW� GR�SRWZLHUG]HQLD� VWDQX� IDNW\F]QHJR�
QD�GDQ\��ELH F\��G]LH EH]�PR OLZR FL�KLVWRU\F]QHJR�VSUDZG]HQLD�QXPHUX�9$7��
-H HOL�FKRG]L�R�SROVNLFK�SRGDWQLNyZ�SRGDWNX�9$7��NWyU]\�SR�SU]\VW SLHQLX�GR�8QLL�
(XURSHMVNLHM� RG� GQLD� �� PDMD� ����� U�� E G GRNRQ\ZDü� WUDQVDNFML� RSRGDWNRZDQ\FK�
SRGDWNLHP�9$7�]�SU]HGVL ELRUFDPL�]� LQQ\FK�NUDMyZ�8QLL�(XURSHMVNLHM� L�E G PLHOL�
Z WSOLZR FL�� MDNLP� QXPHUHP� ZLQQL� VL SRVáXJLZDü�� QDOH \ Z\MD QLü�� L GOD� FHOyZ�
KDQGOX� ZHZQ WU]ZVSyOQRWRZHJR� SRZLQLHQ� E\ü� X \ZDQ\� �Z\á F]QLH� SR� XSU]HGQLHM�
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]JRG]LH� ZáD FLZHJR� XU] GX� VNDUERZHJR�� GRW\FKF]DVRZ\� 1XPHU� ,GHQW\ILNDFML�
3RGDWNRZHM�SRSU]HG]RQ\�SUHILNVHP�Ä3/´��QS��3/�������������
1DOH \ SU]\SRPQLHü�� L SRGDWQLN� SRGDWNX� RG� WRZDUyZ� L� XVáXJ� SU]HG� GRNRQDQLHP�
SLHUZV]HM�ZHZQ WU]ZVSyOQRWRZHM�WUDQVDNFML��GRVWDZ\�OXE�QDE\FLD��MHVW�]RERZL ]DQ\�
SRZLDGRPLü�R�W\P�]DPLDU]H�ZáD FLZ\�XU] G VNDUERZ\��
: FKZLOL� SRGHMPRZDQLD� GHF\]ML� R� VSU]HGD \ WRZDUyZ� NOLHQWRZL� ]� :(�� ]DVL JQ
3D VWZR� ]DSHZQH� LQIRUPDFML� KDQGORZ\FK� R� NRQWUDKHQFLH�� WDNLFK� MDN� UHIHUHQFMH�
EDQNRZH� RUD]� GRW\F] FH� ZLDU\JRGQR FL� Z� ]DNUHVLH� NUHG\WX� KDQGORZHJR��
=GHF\GRZDQLH�]DOHFD�VL � E\�]ZUyFLü�VL GR� WDNLHJR�NOLHQWD�R�SRGDQLH� MHJR�QXPHUX�
UHMHVWUDFML� 9$7� �VWRVRZDQHJR� Z� ZHZQ WU]ZVSyOQRWRZ\FK� WUDQVDNFMDFK��� MDNR� H
MHGQ\P� ]� ZDUXQNyZ� ]DVWRVRZDQLD� GR� GRVWDZ\� VWDZNL� ]HURZHM� MHVW� ]QDMRPR ü
SUDZLGáRZHJR� L� DNWXDOQHJR� QXPHUX� XQLMQHM� UHMHVWUDFML� 9$7� GDQHJR� NOLHQWD�� 3R�
ZSURZDG]HQLX� WHJR� QXPHUX� GR� ZáDVQ\FK� NVL J UDFKXQNRZ\FK�� QDOH \ ]DFKRZDü�
NRUHVSRQGHQFM � NWyU Z WHM�VSUDZLH�RWU]\PDQR��
:HZQ WU]ZVSyOQRWRZH�QDE\FLH�QRZ\FK� URGNyZ�WUDQVSRUWX�
=DVDG MHVW�� H RVRED� QDE\ZDM FD� QRZ\� URGHN� WUDQVSRUWX� SRFKRG] F\� ]� LQQHJR�
SD VWZD� F]áRQNRZVNLHJR�� ]DZV]H� ]DSáDFL�9$7�Z� SD VWZLH�� GR� NWyUHJR� SU]\ZLH]LH�
WHQ�SRMD]G��Z�SD VWZLH��Z�NWyU\P�WRZDU�E G]LH�]Z\NOH�X \ZDQ\���
2]QDF]D� WR�� L Z SU]\SDGNX� QRZ\FK� URGNyZ� WUDQVSRUWX� SRGDWHN� ]DZV]H� MHVW�
SRELHUDQ\� Z� NUDMX�� Z� NWyU\P� SRMD]G� E G]LH� � X \ZDQ\�� QLH]DOH QLH� RG� VWDWXVX�
VSU]HGDM FHJR�L�QDE\ZF\���QLH]DOH QLH��F]\�V RQL�SRGDWQLNDPL�9$7��F]\�QLH���
URGNDPL� WUDQVSRUWX� SRGOHJDM F\PL� V]F]HJyOQ\P� XUHJXORZDQLRP� Z� KDQGOX�ZHZQ WU]ZVSyOQRWRZ\P�V �

D�� Z� SU]\SDGNX� SRMD]GyZ� O GRZ\FK� ±� SRMD]G\� QDS G]DQH� VLOQLNLHP� R� SRMHPQR FL�VNRNRZHM�ZL NV]HM�QL ���FP�V]H FLHQQ\FK�OXE�R�PRF\�ZL NV]HM�QL ����NLORZDW��E��Z�SU]\SDGNX�SRMD]GyZ�ZRGQ\FK���SRMD]G\�R�GáXJR FL�ZL NV]HM�QL ����PHWUyZ��F�� Z� SU]\SDGNX� VWDWNyZ� SRZLHWU]Q\FK� ±� VWDWNL� R� PDNV\PDOQHM� PDVLH� VWDUWRZHM�ZL NV]HM�QL ������NLORJUDPyZ��
URGNL� WUDQVSRUWX�� SU]H]QDF]RQH� GR� WUDQVSRUWX� RVyE� OXE� WRZDUyZ�� R� NWyU\FK�PRZD�SRZ\ HM�� E G X]QDZDQH� ]D� ÄQRZH� URGNL� WUDQVSRUWX´�Z�SU]\SDGNX�� JG\� VSHáQLRQ\�E G]LH�MHGHQ�]�QL HM�Z\PLHQLRQ\FK�ZDUXQNyZ��
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D��Z�SU]\SDGNX�SRMD]GyZ�O GRZ\FK��QDS G]DQ\FK�VLOQLNLHP�R�SRMHPQR FL�VNRNRZHM�ZL NV]HM� QL ��� FHQW\PHWUyZ� V]H FLHQQ\FK� OXE� R�PRF\�ZL NV]HM� QL ���� NLORZDW� ±�SRMD]G�QLH�SU]HMHFKDá�ZL FHM�QL ������NLORPHWUyZ�OXE�RG�PRPHQWX�GRSXV]F]HQLD�JR�GR�X \WNX�QLH�XSá\Q áR�ZL FHM�QL V]H ü PLHVL F\��E��Z�SU]\SDGNX�SRMD]GyZ�ZRGQ\FK�R�GáXJR FL�ZL NV]HM�QL ����PHWUyZ�±�SRMD]G�QLH�E\á� X \ZDQ\� ZL FHM� QL ���� JRG]LQ� URERF]\FK� QD� ZRG]LH� OXE� RG� PRPHQWX�GRSXV]F]HQLD�JR�GR�X \WNX�QLH�XSá\Q áR�ZL FHM�QL WU]\�PLHVL FH��F��Z�SU]\SDGNX�VWDWNyZ�SRZLHWU]Q\FK�R�PDNV\PDOQHM�PDVLH�VWDUWRZHM�ZL NV]HM�QL������NLORJUDPyZ�±�VWDWHN�QLH�E\á�X \ZDQ\�GáX HM�QL ���JRG]LQ�URERF]\FK� OXE�RG�PRPHQWX�MHJR�GRSXV]F]HQLD�GR�X \WNX�QLH�XSá\Q áR�ZL FHM�QL WU]\�PLHVL FH��
3RGPLRWHP� ]RERZL ]DQ\P� GR� RGSURZDG]HQLD� 9$7� MHVW� ]DZV]H� QDE\ZFD�� QDZHW�MH HOL� MHVW� QLP� RVWDWHF]Q\� NRQVXPHQW�� 3RGVWDZD� RSRGDWNRZDQLD� WR� FHQD� SRGDQD� QD�IDNWXU]H��6SU]HGDZFD�QRZHJR� URGND�WUDQVSRUWX��PXVL�QD�IDNWXU]H�SRGDü�LQIRUPDFMH�SR]ZDODM FH�]DNODV\ILNRZDü�WRZDU�GR�NDWHJRULL�ÄQRZ\FK� URGNyZ�WUDQVSRUWX´���
2ERZL ]NL�SRGDWQLNyZ�Z�]DNUHVLH�VNáDGDQLD�VWRVRZQ\FK�IRUPXODU]\�9$7�
: FKZLOL� SU]\VW SLHQLD� 3ROVNL� GR�8(� JUDQLF]QD� NRQWUROD� FHOQD� REURWX� WRZDURZHJR�]RVWDQLH� ]QLHVLRQD�� )LUP\� ]DDQJD RZDQH� Z� KDQGHO� XQLMQ\� QLH� E G MX REFL RQH�RERZL ]NLHP� Z\SHáQLDQLD� ]JáRV]H FHOQ\FK�� GHNODURZDQLH� REURWX� ]� NRQWUDKHQWDPL��] LQQ\FK�SD VWZ�F]áRQNRZVNLFK�8(�E G]LH�RGE\ZDü�VL Z LQQ\�VSRVyE��
3R�SLHUZV]H�SRGDWQLF\�SRGDWNX�RG�WRZDUyZ�L�XVáXJ�GRNRQXM F\�WDNLHJR�REURWX�E GRERZL ]DQL�GR�SRGDZDQLD�GRGDWNRZ\FK�GDQ\FK�Z�W\P�]DNUHVLH�Z�GHNODUDFML�9$7��
3R� GUXJLH�� ILUP\�� NWyUH� GRNRQXM GRVWDZ\� WRZDUyZ� GR� QDE\ZFyZ�� NWyU]\� V]DUHMHVWURZDQ\PL� SRGDWQLNDPL� 9$7� Z� LQQ\FK� SD VWZDFK� 8QLL� (XURSHMVNLHM�� E GPXVLDá\�VNáDGDü�]ELRUF]H�LQIRUPDFMH��NZDUWDOQH�LQIRUPDFMH�SRGVXPRZXM FH�QD�WHPDW�WRZDUyZ�E G F\FK�SU]HGPLRWHP�GRVWDZ\��
: NZDUWDOQHM�LQIRUPDFML�SRGVXPRZXM FHM�QDOH \ SRGDü��
��� GZXOLWHURZ\� SUHILNV� RNUH ODM F\� SD VWZR� NOLHQWD� RUD]� Z� RGG]LHOQHM� NROXPQLH��QXPHU�UHMHVWUDFML�9$7�NOLHQWD�]�LQQHJR�SD VWZD�F]áRQNRZVNLHJR�8(��
��� á F]Q ZDUWR ü ]D�GDQ\�RNUHV� WRZDUyZ�L�]ZL ]DQ\FK�]�QLPL�XVáXJ�GRVWDUF]RQ\FK�ND GHPX� ]� NOLHQWyZ� ]DUHMHVWURZDQ\FK� QD� WHUHQLH� 8(� �XVáXJL� PDM FH� FKDUDNWHU�SRPRFQLF]\� Z� VWRVXQNX� GR� JáyZQHM� GRVWDZ\� WRZDUyZ�� QD� SU]\NáDG� RSáDW\� ]D�WUDQVSRUW� L� XEH]SLHF]HQLH��� OXE� Z� SU]\SDGNX� ZHZQ WU]ZVSyOQRWRZ\FK� QDE\ü� ±�á F]Q ZDUWR ü WRZDUyZ�QDE\W\FK�RG�ND GHJR�]�NOLHQWyZ��RUD]�
��� ZVND]DQLH�� H SRGDWQLN�MHVW�µ¶SR UHGQLNLHP¶¶�Z�WUDQVDNFML�WUyMVWURQQHM��MH HOL�WDND�V\WXDFMD�PD�PLHMVFH���=DOHFD� VL � E\� Z� ND G\P� SU]\SDGNX�� JG\� SRGDWQLN� GRNRQXMH� GRVWDZ\� GOD� QRZ\FK�NOLHQWyZ�]�8(�� VSUDZG]Dü� LFK�QXPHU� UHMHVWUDFML�Z� ORNDOQ\P�XU] G]LH�SRGDWNRZ\P��ZáD FLZ\P�GOD�SRGDWQLND�VNáDGDM FHJR�]DS\WDQLH��8U] G WHQ�SRWZLHUG]L�� F]\�QXPHU�MHVW� SUDZLGáRZ\�� D� WDN H F]\� DGUHV� ]JDG]D� VL ] SRGDQ SU]H]� NRQWUDKHQWD� QD]ZL DGUHVHP��1LH�MHVW�MHGQDN�PR OLZH�SRGDQLH�QXPHUX�Z�RSDUFLX�R�QD]Z L DGUHV��2SUDFRZDQLH�ZJ�VWDQX�QD������������U���QLH�VWDQRZL�Z\NáDGQL�SUDZD��


