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�� 3LHUZV]D�G\UHNW\ZD�5DG\��������(:*�]�GQLD����OLSFD������U��Z�VSUDZLH�NRRUG\QDFML�SU]HSLVyZ�XVWDZRZ\FK��Z\NRQDZF]\FK�L�DGPLQLVWUDF\MQ\FK�RGQRV] F\FK�VL GR�SRGHMPRZDQLD�L�SURZDG]HQLD�G]LDáDOQR FL�Z�G]LHG]LQLH�XEH]SLHF]H EH]SR UHGQLFK��LQQ\FK�QL XEH]SLHF]HQLD�QD� \FLH�� X]XSHáQLRQD�SU]H]�G\UHNW\Z ������(:*� L SLHUZV]D�G\UHNW\ZD�5DG\��������(:*�]�GQLD���PDUFD������U��Z�VSUDZLH�NRRUG\QDFML�SU]HSLVyZ�XVWDZRZ\FK��Z\NRQDZF]\FK�L�DGPLQLVWUDF\MQ\FK�RGQRV] F\FK�VL GR�SRGHMPRZDQLD�L�SURZDG]HQLD�G]LDáDOQR FL�Z�]DNUHVLH�EH]SR UHGQLFK�XEH]SLHF]H QD� \FLH�� X]XSHáQLRQD�SU]H]�G\UHNW\Z ������(:*�� SU]HZLGXM SRMHG\QF]H�]H]ZROHQLD�GOD�]DNáDGyZ�XEH]SLHF]H � SU]\]QDZDQH�SU]H]�RUJDQ�QDG]RUXM F\�3D VWZD�&]áRQNRZVNLHJR�SRFKRG]HQLD��7DNLH�SRMHG\QF]H�]H]ZROHQLH�SR]ZDOD�]DNáDGRZL�XEH]SLHF]HQLRZHPX�QD�SURZDG]HQLH�G]LDáDOQR FL�ZH�:VSyOQRFLH�SU]H]�SURZDG]HQLH�OXE�VZRERGQH� ZLDGF]HQLH�XVáXJ�EH]�NROHMQ\FK�]H]ZROH SU]\MPXM FHJR�3D VWZD�&]áRQNRZVNLHJR��QD�SRGVWDZLH�]DVDG\�Z\á F]QHJR�RVWUR QR FLRZHJR�QDG]RUX�3D VWZD�&]áRQNRZVNLHJR�SRFKRG]HQLD���
���'\UHNW\Z\�GRW\F] FH�XEH]SLHF]HQLD��SU]HZLGXM FH�SRMHG\QF]H�]H]ZROHQLH�GOD�]DNáDGyZ�XEH]SLHF]H QD� G]LDáDOQR ü Z� REU ELH� :VSyOQRW\� QLH� ]DZLHUDM ]DVDG� NRRUG\QXM F\FK� Z�SU]\SDGNX� SRVW SRZDQLD� OLNZLGDF\MQHJR�� =DNáDG\� XEH]SLHF]HQLRZH�� SRGREQLH� MDN� LQQH�ILQDQVRZH� LQVW\WXFMH� V EH]SR UHGQLR�Z\á F]RQH� ]� ]DNUHVX� UR]SRU] G]HQLD� 5DG\� �:(�� QU�����������]�GQLD����PDMD������U��Z�VSUDZLH�SRVW SRZDQLD�XSDGáR FLRZHJR�� :�LQWHUHVLH�ZáD FLZLH�IXQNFMRQXM FHJR�U\QNX�ZHZQ WU]QHJR�L�Z�FHOX�RFKURQ\�ZLHU]\FLHOL�OH \��DE\�WHJR�URG]DMX� ]DVDG\� NRRUG\QXM FH� GOD� SRVW SRZD OLNZLGDF\MQ\FK� Z� RGQLHVLHQLX� GR� ]DNáDGyZ�XEH]SLHF]H XVWDORQH�]RVWDá\�QD�V]F]HEOX�ZVSyOQRWRZ\P���
��� 3U]HSLV\� NRRUG\QXM FH� QDOH \ XVWDQRZLü� UyZQLH Z FHOX� ]DSHZQLHQLD�� H URGNL�RGQRV] FH� VL GR� UHRUJDQL]DFML�� SU]\M WH� SU]H]�ZáD FLZH�ZáDG]H� 3D VWZ� &]áRQNRZVNLFK�Z�FHOX� ]DFKRZDQLD� OXE� SU]\ZUyFHQLD� GREUHM� NRQG\FML� ILQDQVRZHM� ]DNáDGX XEH]SLHF]H RUD]�PDNV\PDOQHM� RFKURQ\� SU]HG� OLNZLGDFM � SRZRGXM VNXWNL� Z� FDáHM� :VSyOQRFLH�� URGNL�RGQRV] FH�VL GR�UHRUJDQL]DFML��ZFKRG] FH�Z�]DNUHV�QLQLHMV]HM�G\UHNW\Z\��EDUG]LHM�JRG] ZSUDZD�QDE\WH� LQQ\FK�VWURQ�QL VDP\FK�]DNáDGyZ�XEH]SLHF]H � URGNL��SU]HZLG]LDQH�Z�DUW����� G\UHNW\Z\� �������(:*� L� Z� DUW�� ��� G\UHNW\Z\� �������(:*� QDOH \ Zá F]\ü�Z� ]DNUHV�QLQLHMV]HM� G\UHNW\Z\�� ]� ]DVWU]H HQLHP�� H V ]JRGQH� ]� ZDUXQNDPL� ]DZDUW\PL� Z� GHILQLFML�URGNyZ�RGQRV] F\FK�VL GR�UHRUJDQL]DFML���
�� 1LQLHMV]D� G\UHNW\ZD� SRVLDGD� ]DNUHV� ZVSyOQRWRZ\� L� GRW\F]\� ]DNáDGyZ� XEH]SLHF]HRNUH ORQ\FK�Z�G\UHNW\ZDFK��������(:*�L��������(:*�SRVLDGDM F\FK�VLHG]LE JáyZQ ZH�:VSyOQRFLH�� RGG]LDáyZ� ]DNáDGyZ� XEH]SLHF]H QD� REV]DU]H� :VSyOQRW\�� SRVLDGDM F\FK�VLHG]LE JáyZQ Z SD VWZDFK� WU]HFLFK� RUD]� ZLHU]\FLHOL� E G F\FK� UH]\GHQWDPL� ZH�:VSyOQRFLH�� 1LQLHMV]D� G\UHNW\ZD� QLH� UHJXOXMH� VNXWNyZ� ]ZL ]DQ\FK� ]H� URGNDPL�RGQRV] F\PL� VL GR� UHRUJDQL]DFML� L� SRVW SRZDQLHP� OLNZLGDF\MQ\P�Z� VWRVXQNX� GR� SD VWZ�WU]HFLFK���



���1LQLHMV]D�G\UHNW\ZD�SRZLQQD�REHMPRZDü�SRVW SRZDQLD�OLNZLGDF\MQH�EH]�Z]JO GX�QD�WR�F]\� ]RVWDá\� ZV]F] WH� ]� SRZRGX� QLHZ\SáDFDOQR FL� OXE� ]� LQQ\FK� SRZRGyZ�� GREURZROQLH� OXE�SU]\PXVRZR�� 3RZLQQD� E\ü� VWRVRZDQD� GR� SRVW SRZDQLD� ZVSyOQHJR�� RNUH ORQHJR� SU]H]�SU]HSLV\�NUDMRZH�SU]\MPXM FHJR�3D VWZD�&]áRQNRZVNLHJR ]JRGQLH�]�DUW�����]DZLHUDM FHJR�XSá\QQLHQLH�DNW\ZyZ�]DNáDGX�XEH]SLHF]H L SRG]LDá�X]\VNDQ\FK�]�QLFK�ZSá\ZyZ��:�]DNUHV�QLQLHMV]HM�G\UHNW\Z\�QDOH \ Zá F]\ü�UyZQLH SURFHGXU OLNZLGDF\MQ � R�LOH�MHM�SRGVWDZ QLH�MHVW� QLHZ\SáDFDOQR ü�� SRZRGXM FD� SLHUZV]H VWZR Z\SáDW� URV]F]H XEH]SLHF]HQLRZ\FK��]JRGQLH�]�DUW������5RV]F]HQLD�SUDFRZQLNyZ�]DNáDGX�XEH]SLHF]HQLRZHJR�Z\QLNDM FH�]�XPyZ�L VWRVXQNX�]DWUXGQLHQLD�SU]HQRV]RQH�V QD�NUDMRZ\�SURJUDP�JZDUDQFML�SáDF��SU]HQLHVLRQH�Z�WHQ� VSRVyE� URV]F]HQLD� ]DVSRNDMDQH� V QD� SRGVWDZLH� UHJXODFML� RNUH ORQ\FK� SU]H]� SUDZR�NUDMRZH� 3D VWZD� &]áRQNRZVNLHJR� SRFKRG]HQLD� �OH[� FRQFXUVXV�� ]JRGQLH� ]� ]DVDGDPL�QLQLHMV]HM�G\UHNW\Z\��3U]HSLV\�QLQLHMV]HM�G\UHNW\Z\�VWRVRZDQH�V RGSRZLHGQLR�GR�Uy Q\FK�SU]\SDGNyZ�SRVW SRZD OLNZLGDF\MQ\FK���
�� 3U]\M FLH URGNyZ� RGQRV] F\FK� VL GR� UHRUJDQL]DFML� QLH� Z\NOXF]D� RWZDUFLD� SURFHGXU\�OLNZLGDF\MQHM�� 3URFHGXU\� OLNZLGDF\MQH� PRJ E\ü� RWZDUWH� Z� SU]\SDGNX� EUDNX� OXE� Z�QDVW SVWZLH� SU]\M FLD� URGNyZ� RGQRV] F\FK� VL GR� UHRUJDQL]DFML� L� PR H ]DNR F]\ü� VLSRVW SRZDQLHP� XNáDGRZ\P� OXE� SU]\� SRPRF\� SRGREQ\FK� URGNyZ�� Z� W\P� URGNyZ�RGQRV] F\FK�VL GR�UHRUJDQL]DFML���
���:�GHILQLFML�RGG]LDáX��]JRGQLH�]�LVWQLHM F\PL�]DVDGDPL�QLHZ\SáDFDOQR FL��QDOH \ EUDü�SRG�XZDJ SRMHG\QF] RVRE SUDZQ Z ]DNáDG]LH� XEH]SLHF]H � :� XVWDZRGDZVWZLH� 3D VWZD�&]áRQNRZVNLHJR� SRFKRG]HQLD� RNUH OD� VL VSRVyE�� Z� MDNL� Z� SRVW SRZDQLX� OLNZLGDF\MQ\P�]DNáDGX� XEH]SLHF]H SRWUDNWRZDQH� ]RVWDQ DNW\ZD� L� SDV\ZD� E G FH� Z� SRVLDGDQLX�QLH]DOH Q\FK� RVyE�� SRVLDGDM F\FK� VWDáH� XSRZD QLHQLH� GR� G]LDáDQLD� MDNR� DJHQW� Z� LPLHQLX�]DNáDGX�XEH]SLHF]H �
��� 1DOH \ GRNRQDü� UR]Uy QLHQLD� SRPL G]\� NRPSHWHQWQ\PL� ZáDG]DPL� GR� VSUDZ� URGNyZ�RGQRV] F\FK� VL GR� UHRUJDQL]DFML� L� SRVW SRZDQLD� OLNZLGDF\MQHJR�RUD]� RUJDQyZ�QDG]RUX�Z�]DNáDGDFK� XEH]SLHF]H � =DOH QLH� RG� XVWDZRGDZVWZD� 3D VWZD� &]áRQNRZVNLHJR�� ZáD FLZH�ZáDG]H�PRJ PLHü�FKDUDNWHU�DGPLQLVWUDF\MQ\�OXE�V GRZ\��:�QLQLHMV]HM�G\UHNW\ZLH�QLH�G \VL GR� KDUPRQL]DFML� SUDZD� NUDMRZHJR� GRW\F] FHJR� SU]HQRV]HQLD� NRPSHWHQFML� SRPL G]\�W\PL�ZáDG]DPL���
��� :� QLQLHMV]HM� G\UHNW\ZLH� QLH� F]\QL� VL VWDUD Z FHOX� KDUPRQL]DFML� XVWDZRGDZVWZD�NUDMRZHJR� GRW\F] FHJR� URGNyZ� RGQRV] F\FK� VL GR� UHRUJDQL]DFML� L� SRVW SRZDOLNZLGDF\MQ\FK�� DOH� FHOHP� MHM� MHVW� ]DSHZQLHQLH� Z]DMHPQHJR� X]QDZDQLD� SU]H]� 3D VWZD�&]áRQNRZVNLH� XVWDZRGDZVWZD� GRW\F] FHJR� URGNyZ� RGQRV] F\FK� VL GR� UHRUJDQL]DFML� L�OLNZLGDFML� ]DNáDGyZ� XEH]SLHF]H � D� WDN H QLH]E GQHM� ZVSyáSUDF\�� 1LQLHMV]H� Z]DMHPQH�X]QDQLH� XU]HF]\ZLVWQLDQH� MHVW� Z� QLQLHMV]HM� G\UHNW\ZLH� SRSU]H]� ]DVDG MHGQR FL��XQLZHUVDOQR FL�� NRRUG\QDFML�� MDZQR FL�� UyZQHJR� WUDNWRZDQLD� L� RFKURQ\� ZLHU]\FLHOL�XEH]SLHF]HQLRZ\FK���
���� 7\ONR� ZáD FLZH� ZáDG]H� 3D VWZD� &]áRQNRZVNLHJR� SRFKRG]HQLD� SRZLQQ\� ]RVWDü�XPRFRZDQH�GR�SRGHMPRZDQLD�GHF\]ML�Z�VSUDZLH�SRVW SRZDQLD�OLNZLGDF\MQHJR��GRW\F] FHJR�]DNáDGyZ� XEH]SLHF]H �]DVDGD� MHGQR FL��� 1LQLHMV]H� SRVW SRZDQLD� SRZLQQ\� VNXWNRZDü� QDREV]DU]H�FDáHM�:VSyOQRW\�L�E\ü�X]QDZDQH�SU]H]�ZV]\VWNLH�3D VWZD�&]áRQNRZVNLH��:V]\VWNLH�DNW\ZD� L� SDV\ZD� ]DNáDGX� XEH]SLHF]H SRZLQQ\� E\ü� XZ]JO GQLDQH� Z� SRVW SRZDQLX�OLNZLGDF\MQ\P�MDNR�JHQHUDOQD�]DVDGD��]DVDGD�XQLZHUVDOQR FL����
���� :� 3D VWZLH� &]áRQNRZVNLP� SRFKRG]HQLD�� GHF\]MD� GRW\F] FD� OLNZLGDFML� ]DNáDGX�XEH]SLHF]H � VDPR� SRVW SRZDQLH� OLNZLGDF\MQH� L� MHJR� VNXWNL�� ]DUyZQR�PHU\WRU\F]QH� MDN� L�SURFHGXUDOQH� Z� VWRVXQNX� GR� RVyE� L� VWRVXQNyZ� SUDZQ\FK�� ]� Z\M WNLHP� V\WXDFML�SU]HZLG]LDQ\FK� Z� QLQLHMV]HM� G\UHNW\ZLH�� SRZLQQ\ SRGOHJDü� SUDZX� WHJR� SD VWZD�� =DWHP�ZV]\VWNLH� ZDUXQNL� ]ZL ]DQH� ]� RWZDUFLHP�� SURZDG]HQLHP� L� ]DPNQL FLHP� SRVW SRZDQLD�OLNZLGDF\MQHJR� JHQHUDOQLH� SRGOHJDM ]DVDGRP� SUDZD� NUDMRZHJR� 3D VWZD� &]áRQNRZVNLHJR�SRFKRG]HQLD� �OH[� FRQFXUVXV��� 1LQLHMV]D� G\UHNW\ZD�� Z� FHOX XáDWZLHQLD� MHM� VWRVRZDQLD��]DZLHUD� QLH� NRPSOHWQ\� Z\ND]� DVSHNWyZ�� NWyUH� Z� V]F]HJyOQR FL�� SRGOHJDM JHQHUDOQHM�]DVDG]LH�3D VWZD�&]áRQNRZVNLHJR�SRFKRG]HQLD���
����2UJDQ\�QDG]RUX�3D VWZD�&]áRQNRZVNLHJR�SRFKRG]HQLD�L�SRGREQH�RUJDQ\�ZH�ZV]\VWNLFK�



LQQ\FK�3D VWZDFK &]áRQNRZVNLFK�LQIRUPRZDQH�V Z WU\ELH�SLOQ\P�R�RWZDUFLX�SRVW SRZDQLD�OLNZLGDF\MQHJR��]DVDGD�NRRUG\QDFML����
���� 1LH]PLHUQLH� ZD QH� MHVW�� DE\� RVRE\� XEH]SLHF]RQH�� ZáD FLFLHOH� SROLV�� EHQHILFMDQFL� L�ZV]\VWNLH�SRV]NRGRZDQH�VWURQ\�PLDá\�SUDZR�SRGM FLD�G]LDáD ZREHF�]DNáDGX�XEH]SLHF]H ]W\WXáX� URV]F]HQLD� SRZVWDáHJR� QD� VNXWHN� G]LDáDOQR FL� XEH]SLHF]HQLRZHM� L� E\á\� FKURQLRQH�Z�SRVW SRZDQLX�OLNZLGDF\MQ\P���
1LQLHMV]HM� RFKURQLH� QLH� SRGOHJDM URV]F]HQLD�� NWyUH� QLH� SRZVWDá\� Z� Z\QLNX� ]RERZL ]DZ\QLNDM F\FK� ]� XPyZ� XEH]SLHF]HQLRZ\FK� OXE� G]LDáDOQR FL� XEH]SLHF]HQLRZHM�� DOH� Z� F]DVLH�LFK� QHJRFMDFML�� Z� UH]XOWDFLH� RGSRZLHG]LDOQR FL� F\ZLOQHM�� VSRZRGRZDQHM� SU]H]� DJHQWD�� ]D�NWyU � ]JRGQLH�]�SUDZHP�PDM F\P�]DVWRVRZDQLH�GR�XPyZ�OXE�RSHUDFML�XEH]SLHF]HQLRZ\FK��QLH�MHVW�RQ�RVREL FLH�RGSRZLHG]LDOQ\�Z�UDPDFK�WDNLHM�XPRZ\�OXE�RSHUDFML�XEH]SLHF]HQLRZHM��'OD�RVL JQL FLD� WHJR�FHOX��3D VWZD�&]áRQNRZVNLH�SRZLQQ\�]DSHZQLü�VSHFMDOQH� WUDNWRZDQLH�ZLHU]\FLHOL�XEH]SLHF]HQLRZ\FK��]JRGQLH�]�MHGQ ] GZX�PR OLZ\FK�PHWRG��R�NWyU\FK�PRZD�Z�QLQLHMV]HM� G\UHNW\ZLH�� 3D VWZD� &]áRQNRZVNLH� PRJ Z\ELHUDü�� SRPL G]\� SU]\]QDQLHP�URV]F]HQLRP� XEH]SLHF]HQLRZ\P� DEVROXWQHJR� SLHUZV]H VWZD� SU]HG� LQQ\PL� URV]F]HQLDPL� Z�RGQLHVLHQLX� GR� DNW\ZyZ� VWDQRZL F\FK� WHFKQLF]Q UH]HUZ OXE� QDGDQLHP� URV]F]HQLRP�XEH]SLHF]HQLRZ\P� V]F]HJyOQHM� UDQJL�� JG]LH� SLHUZV]H VWZR� SU]HG� QLPL� PDM W\ONR�URV]F]HQLD� GRW\F] FH� Z\QDJURG]HQLD�� RSLHNL� VSRáHF]QHM�� SRGDWNyZ� L� SUDZ� U]HF]RZ\FK� Z�VWRVXQNX� GR� FDáR FL� DNW\ZyZ� ]DNáDGX� XEH]SLHF]H � DGQD� ]� W\FK� GZX� PHWRG��SU]HZLG]LDQ\FK� Z� QLQLHMV]HM� G\UHNW\ZLH�� QLH� VWDQRZL� SU]HV]NRG\� GOD� 3D VWZD�&]áRQNRZVNLHJR�SU]\�XVWDOHQLX�NROHMQR FL�SRPL G]\�Uy Q\PL�NDWHJRULDPL�URV]F]H ] W\WXáX�XEH]SLHF]HQLD���
���� 1LQLHMV]D� G\UHNW\ZD� SRZLQQD� ]DSHZQLü� ZáD FLZ UyZQRZDJ SRPL G]\� RFKURQZLHU]\FLHOL� XEH]SLHF]HQLRZ\FK� D� LQQ\PL� XSU]\ZLOHMRZDQ\PL� ZLHU]\FLHODPL�� FKURQLRQ\PL�SU]H]�SUDZR�NUDMRZH�3D VWZD�&]áRQNRZVNLHJR��RUD]�QLH�KDUPRQL]XMH�Uy Q\FK��LVWQLHM F\FK�Z 3D VWZLH�&]áRQNRZVNLP��XSU]\ZLOHMRZDQ\FK�ZLHU]\FLHOL�Z�3D VWZDFK�&]áRQNRZVNLFK���
���� 'ZLH� IDNXOWDW\ZQH� PHWRG\� ]DVSRNDMDQLD� URV]F]H XEH]SLHF]HQLRZ\FK� XZD DQH� V Z]QDF]Q\P� VWRSQLX� ]D� UyZQRZD QH�� 3LHUZV]D� PHWRGD� ]DSHZQLD� SU]HM FLH� DNW\ZyZ�VWDQRZL F\FK� WHFKQLF]Q UH]HUZ QD� URV]F]HQLD� XEH]SLHF]HQLRZH�� ]D GUXJD� ]DSHZQLD� LP�SR]\FM Z NROHMFH� ZLHU]\FLHOL�� NWyU\FK� URV]F]HQLD� ]DVSRNDMDQH� V QLH W\ONR� ]� WHFKQLF]QHM�UH]HUZ\��DOH�]�FDáR FL�DNW\ZyZ�]DNáDGX�XEH]SLHF]H
����3D VWZD�&]áRQNRZVNLH��NWyUH�Z�FHOX�RFKURQ\�ZLHU]\FLHOL�XEH]SLHF]HQLRZ\FK��Z\ELHUDMPHWRG SU]\]QDM F URV]F]HQLRP� XEH]SLHF]HQLRZ\P� DEVROXWQH� SLHUZV]H VWZD� Z�RGQLHVLHQLX� GR� DNW\ZyZ VWDQRZL F\FK� WHFKQLF]Q UH]HUZ � SRZLQQ\� ]RERZL ]Dü� VZRMH�]DNáDG\� XEH]SLHF]HQLRZH� GR� XVWDQRZLHQLD� L� SURZDG]HQLD� QD� ELH FR VSHFMDOQHJR� UHMHVWUX�WHJR� URG]DMX� DNW\ZyZ�� 1LQLHMV]\� UHMHVWU� MHVW� X \WHF]Q\P� QDU] G]LHP� GR� LGHQW\ILNDFML�DNW\ZyZ�SU]H]QDF]RQ\FK�QD�URV]F]HQLD���
���� :� FHOX� Z]PRFQLHQLD� UyZQRZDJL� SRPL G]\� RERPD� PHWRGDPL� ]DVSRNDMDQLD� URV]F]H �QLQLHMV]D�G\UHNW\ZD�]RERZL ]XMH�3D VWZD�&]áRQNRZVNLH��NWyUH� ]DVWRVXM PHWRG XVWDORQZ DUW�� ��� XVW�� �� OLW�� E��� DE\� GDá\� RG� ND GHJR� ]DNáDGX� XEH]SLHF]H SU]HGVWDZLHQLD� Z�ND GHM�FKZLOL�L�QLH]DOH QLH�RG�PR OLZHM�OLNZLGDFML��URV]F]H � NWyUH�]JRGQLH�]�W PHWRG PRJPLHü�SLHUZV]H VWZR�Z�VWRVXQNX�GR�URV]F]H XEH]SLHF]HQLRZ\FK�L�NWyUH�]DUHMHVWURZDQH�VQD� NRQWDFK� ]DNáDGX� XEH]SLHF]H Z DNW\ZDFK�� Z� VWRVXQNX� GR� NWyU\FK� RERZL ]XM FH�G\UHNW\Z\�XEH]SLHF]HQLRZH�]H]ZDODM QD�WZRU]HQLH�WHFKQLF]QHM�UH]HUZ\���
���� 3D VWZR� &]áRQNRZVNLH� SRFKRG]HQLD� SRZLQQR� E\ü� Z� VWDQLH� ]DSHZQLü�� H MH HOL� SUDZD�ZLHU]\FLHOL� XEH]SLHF]HQLRZ\FK� SU]HQLHVLRQH� ]RVWDá\� QD� SURJUDP� JZDUDQFML� SáDF��XVWDQRZLRQ\�Z W\P�3D VWZLH�&]áRQNRZVNLP�SRFKRG]HQLD�� URV]F]HQLD�]� WHJR�SURJUDPX�QLH�SRGOHJDM ]DVSRNRMHQLX�QD�SRGVWDZLH�QLQLHMV]HM�G\UHNW\Z\���
����2WZDUFLH�SRVW SRZDQLD�OLNZLGDF\MQHJR�SRZLQQR�SRFL JDü�]D�VRE Z\FRIDQLH�]H]ZROHQLD�QD� SURZDG]HQLH� G]LDáDOQR FL� SU]\]QDQHJR ]DNáDGRZL� XEH]SLHF]H � R� LOH� QLH� ]RVWDáR� RQR�ZF]H QLHM�Z\FRIDQH���
���� 'HF\]MD� R� RWZDUFLX� SRVW SRZDQLD� OLNZLGDF\MQHJR�� VNXWNXM FD� ]JRGQLH� ]� ]DVDG



XQLZHUVDOQR FL� Z� FDáHM� :VSyOQRFLH�� SRZLQQD� E\ü� WDP� RGSRZLHGQLR� UR]SRZV]HFKQLRQD�� :�FHOX� RFKURQ\� ]DLQWHUHVRZDQ\FK� VWURQ�� GHF\]MD� ZLQQD� E\ü� RSXEOLNRZDQD� ]JRGQLH� ]�SURFHGXUDPL� SU]\MPXM FHJR� 3D VWZD� &]áRQNRZVNLHJR� RUD]� Z� ']LHQQLNX� 8U] GRZ\P�:VSyOQRW�(XURSHMVNLFK��D�QDVW SQLH�SU]\�SRPRF\�MDNLFKNROZLHN�LQQ\FK� URGNyZ��R�NWyU\FK�QD� VZRLP� WHU\WRULXP� GHF\GXM RUJDQ\� QDG]RUX�� RJáRV]RQ\FK� Z� LQQ\FK� 3D VWZDFK�&]áRQNRZVNLFK�� 2SUyF]� SXEOLNDFML� GHF\]ML�� QDOH \ R� QLHM� ]DZLDGRPLü� LQG\ZLGXDOQ\FK��]QDQ\FK�ZLHU]\FLHOL�E G F\FK�UH]\GHQWDPL�ZH�:VSyOQRFLH��D�QLQLHMV]D� LQIRUPDFMD�SRZLQQD�]DZLHUDü� FR� QDMPQLHM� WH� HOHPHQW\�� NWyUH� Z\V]F]HJyOQLRQR� Z� QLQLHMV]HM� G\UHNW\ZLH��/LNZLGDWRU]\�ZLQQL�UyZQLH QD�ELH FR�LQIRUPRZDü�ZLHU]\FLHOL�R�SRVW SDFK�Z�SRVW SRZDQLX�OLNZLGDF\MQ\P���
���� :LHU]\FLHOH� Z� SRVW SRZDQLX� OLNZLGDF\MQ\P� PDM SUDZR� ZQRV]HQLD� VNDUJ� L�SU]HGNáDGDQLD� SLVHPQ\FK� XZDJ�� 5RV]F]HQLD�ZLHU]\FLHOL� E G F\FK� UH]\GHQWDPL�Z� 3D VWZLH�&]áRQNRZVNLP��LQQ\P�QL 3D VWZR�&]áRQNRZVNLH�SRFKRG]HQLD��WUDNWRZDQH�V WDN�VDPR�MDN�URV]F]HQLD� Z� 3D VWZLH� &]áRQNRZVNLP� SRFKRG]HQLD� EH]� G\VNU\PLQDFML� ]� SRZRGyZ�QDURGRZR FLRZ\FK�OXE�PLHMVFD�]DPLHV]NDQLD��]DVDGD�UyZQHJR�WUDNWRZDQLD����
����1LQLHMV] G\UHNW\Z SRZLQQR�VWRVRZDü�VL GR� URGNyZ�RGQRV] F\FK�VL GR�UHRUJDQL]DFML�SU]\M W\FK� SU]H]� ZáD FLZH� ZáDG]H� 3D VWZD� &]áRQNRZVNLHJR�� NWyU\FK� ]DVDG\� V SRGREQH�PXWDWLV�PXWDQGLV�GR�XVWDORQ\FK�Z�SRVW SRZDQLX� OLNZLGDF\MQ\P�� 3XEOLNRZDQLH�QLQLHMV]\FK�URGNyZ�RGQRV] F\FK�VL GR�UHRUJDQL]DFML�RJUDQLF]RQH�MHVW�GR�SU]\SDGNX��JG\�Z�3D VWZLH�&]áRQNRZVNLP� SRFKRG]HQLD� RGZRáDü� PRJ VL VWURQ\� LQQH� QL ]DNáDG� XEH]SLHF]H � -H HOL�URGNL�RGQRV] FH�VL GR�UHRUJDQL]DFML�RGQRV] VL Z\á F]QLH�GR�SUDZ XG]LDáRZFyZ��Z�W\P�F]áRQNyZ� OXE� SUDFRZQLNyZ� ]DNáDGX� XEH]SLHF]HQLRZHJR�� ZáD FLZH� ZáDG]H� PRJ RNUH OLü�VSRVyE�� Z� MDNL� ]DDQJD RZDQH� VWURQ\� E G SRLQIRUPRZDQH� ]JRGQLH� ]H� VWRVRZQ\P�XVWDZRGDZVWZHP���
���� 1LQLHMV]D� G\UHNW\ZD� SU]HZLGXMH� ]DVDG\� NRRUG\QDFML� Z� FHOX� RNUH OHQLD� SUDZD�VWRVRZDQHJR�GR� URGNyZ�RGQRV] F\FK�VL GR� UHRUJDQL]DFML� L� SRVW SRZDQLD� OLNZLGDF\MQHJR�]DNáDGyZ� XEH]SLHF]HQLRZ\FK�� &HOHP� QLQLHMV]HM� G\UHNW\Z\� QLH� MHVW� VWDQRZLHQLH� SU]HSLVyZ�SUDZD�SU\ZDWQHJR�PL G]\QDURGRZHJR�ZVND]XM FHJR�ZáD FLZH�SUDZR�VWRVRZDQH�GR�XPyZ�L�LQQ\FK�VWRVXQNyZ�SUDZQ\FK��:�V]F]HJyOQR FL��QLQLHMV]D�G\UHNW\ZD�QLH�UHJXOXMH�SU]HSLVyZ�VWRVRZDQ\FK�GR�LVWQLHM F\FK�XPyZ��SUDZ�L�RERZL ]NyZ�VWURQ�F]\�RFHQ\�]DGáX HQLD��
����*HQHUDOQD�]DVDGD�WHM�G\UHNW\Z\��]JRGQLH�]�NWyU URGNL�RGQRV] FH�VL GR UHRUJDQL]DFML�L SRVW SRZDQLD� OLNZLGDF\MQHJR� SRGOHJDM SUDZX� NUDMRZHPX� 3D VWZD� &]áRQNRZVNLHJR�SRFKRG]HQLD�� PD� V]HUHJ� Z\M WNyZ� Z� FHOX� RFKURQ\� XSUDZQLRQ\FK� RF]HNLZD L SHZQR FL�RNUH ORQ\FK� WUDQVDNFML� Z� 3D VWZDFK� &]áRQNRZVNLFK�� LQQ\FK� QL 3D VWZR� &]áRQNRZVNLHSRFKRG]HQLD��1LQLHMV]H�Z\M WNL�GRW\F] VNXWNyZ�SRVW SRZDQLD�OLNZLGDF\MQHJR�OXE� URGNyZ�RGQRV] F\FK� VL GR� UHRUJDQL]DFML� Z� RNUH ORQ\FK� XPRZDFK� L� SUDZDFK� U]HF]RZ\FK� VWURQ�WU]HFLFK�� ]DVWU]H HQLD� ZáDVQR FL� U]HF]\� VSU]HGDQHM�� URV]F]H Z]DMHPQ\FK�� U\QNyZ�UHJXORZDQ\FK��V]NRGOLZ\FK�G]LDáD QDE\ZFyZ�]H�VWURQ\�WU]HFLHM�L�VSUDZ�V GRZ\FK�Z�WRNX���
����:\M WNL�GRW\F] FH�VNXWNyZ�VWRVRZDQLD� URGNyZ�OLNZLGDF\MQ\FK�L� URGNyZ�RGQRV] F\FK�VL GR� UHRUJDQL]DFML� Z� RNUH ORQ\FK� XPRZDFK� L� SUDZDFK�� RNUH ORQ\FK�Z� DUW�� ���� SRZLQQ\�]RVWDü�RJUDQLF]RQH�GR�Z\PLHQLRQ\FK�WDP�VNXWNyZ�L�QLH�SRZLQQ\�]DZLHUDü� DGQ\FK�LQQ\FK�VSUDZ� ]ZL ]DQ\FK� ]H� URGNDPL� RGQRV] F\PL� VL GR� UHRUJDQL]DFML� L� SRVW SRZDQLD�OLNZLGDF\MQHJR�� WDNLFK� MDN� ]JáRV]HQLH�� ZHU\ILNDFMD�� GRSXV]F]DOQR ü L� ]DV]HUHJRZDQLH�URV]F]H RGQRV] F\FK� VL GR� XPyZ� L� SUDZ� UHJXORZDQ\FK� SU]H]� SUDZR� NUDMRZH� 3D VWZD�&]áRQNRZVNLHJR�SRFKRG]HQLD���
���� :REHF� VNXWNyZ� URGNyZ� UHRUJDQL]DF\MQ\FK� OXE� SRVW SRZDQLD� OLNZLGDF\MQHJR�GRW\F] FHJR� DNW\ZyZ� OXE� SUDZD� ]DNáDGX� XEH]SLHF]H � NWyUH� V SU]HGPLRWHP� VSUDZ\�V GRZHM� Z� WRNX�� Z\M WNRZR� ]QDMGXMH� ]DVWRVRZDQLH� SUDZR� NUDMRZH� 3D VWZD�&]áRQNRZVNLHJR�� Z� NWyU\P� RGE\ZD� VL VSUDZD�� D� QLH� SUDZR� NUDMRZH� 3D VWZD�&]áRQNRZVNLHJR� SRFKRG]HQLD�� 6NXWNL� WHJR� URG]DMX� URGNyZ� OXE� SRVW SRZDQLD�OLNZLGDF\MQHJR� Z� VWRVXQNX� GR� LQG\ZLGXDOQ\FK� G]LDáD HJ]HNXF\MQ\FK� Z\QLNDM F\FK� ]�WDNLHJR�SRVW SRZDQLD�SRGOHJDM SUDZX�NUDMRZHPX�3D VWZD�&]áRQNRZVNLHJR�SRFKRG]HQLD��]JRGQLH�]�RJyOQ ]DVDG QLQLHMV]HM�G\UHNW\Z\���
���� :V]\VWNLH� RVRE\�� NWyUH� PDM X]\VNDü� OXE� SU]HND]Dü� LQIRUPDFMH� Z� ]ZL ]NX� ]�



SURFHGXUDPL� GRW\F] F\PL� NRPXQLNDFML� XVWDORQ\PL� Z� QLQLHMV]HM� G\UHNW\ZLH�� RERZL ]XMH�WDMHPQLFD� ]DZRGRZD�Z� WHQ� VDP�VSRVyE�� MDNL� XVWDORQR�Z�DUW�� ���G\UHNW\Z\�������(:*� L�DUW�� ��� G\UHNW\Z\� ������(:*� ]� Z\M WNLHP� RUJDQyZ� V GRZ\FK�� NWyUH� RERZL ]XMH�V]F]HJyOQH�XVWDZRGDZVWZR�NUDMRZH���
����:\á F]QLH�Z�FHOX�VWRVRZDQLD�SU]HSLVyZ�QLQLHMV]HM�G\UHNW\Z\�GR� URGNyZ�RGQRV] F\FK�VL GR� UHRUJDQL]DFML� L� SRVW SRZDQLD� OLNZLGDF\MQHJR� GRW\F] FHJR� RGG]LDáyZ� ]DNáDGX�XEH]SLHF]H ]QDMGXM FHJR� VL ZH� :VSyOQRFLH�� NWyUHJR� JáyZQD� VLHG]LED� ]QDMGXMH� VL ZSD VWZLH� WU]HFLP�� 3D VWZR� &]áRQNRZVNLH� SRFKRG]HQLD� MHVW� RNUH ORQH� MDNR� 3D VWZR�&]áRQNRZVNLH�� Z� NWyU\P� XORNRZDQ\� MHVW� RGG]LDá�� RUJDQ\� QDG]RUX� L� ZáD FLZH� ZáDG]H� MDNR�ZáDG]H�WHJR�3D VWZD�&]áRQNRZVNLHJR���
���� -H HOL� RGG]LDá\� ]DNáDGX� XEH]SLHF]H � NWyUHJR� VLHG]LED� JáyZQD� ]QDMGXMH� VL SR]D�:VSyOQRW ]QDMGXM VL Z ZL FHM� QL MHGQ\P� 3D VWZLH� &]áRQNRZVNLP�� ND G\� RGG]LDá�WUDNWRZDQ\�MHVW�QLH]DOH QLH�RGQR QLH�VWRVRZDQLD�QLQLHMV]HM�G\UHNW\Z\��:�WDNLP�SU]\SDGNX�ZáD FLZH� ZáDG]H�� RUJDQ\� QDG]RUX�� DGPLQLVWUDFMD� L� OLNZLGDWRU]\� VWDUDM VL VNRRUG\QRZDü�VZRMH�G]LDáDQLD���
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�� 1LQLHMV] G\UHNW\Z VWRVXMH� VL GR� URGNyZ� RGQRV] F\FK� VL GR� UHRUJDQL]DFML� L� SRVW SRZDQLD�OLNZLGDF\MQHJR�GRW\F] FHJR�]DNáDGX�XEH]SLHF]H �
�� 1LQLHMV] G\UHNW\Z VWRVXMH� VL UyZQLH � Z� VWRSQLX� RNUH ORQ\P� Z� DUW�� ���� GR� URGNyZ�RGQRV] F\FK� VL GR� UHRUJDQL]DFML� L� SRVW SRZDQLD� OLNZLGDF\MQHJR�GRW\F] FHJR�RGG]LDáyZ� ]DNáDGyZ�XEH]SLHF]H ]QDMGXM F\FK�VL QD�WHU\WRULXP�:VSyOQRW\��NWyU\FK�JáyZQD�VLHG]LED�]QDMGXMH�VL SR]D�:VSyOQRW �

$UW\NXá���'HILQLFMH�
'R�FHOyZ�QLQLHMV]HM�G\UHNW\Z\���

D� �]DNáDG�XEH]SLHF]H � R]QDF]D�SU]HGVL ELRUVWZR��NWyUH�X]\VNDáR�RILFMDOQH�]H]ZROHQLH�]JRGQLH�]�DUW����G\UHNW\Z\��������(:*�OXE�DUW����G\UHNW\Z\��������(:*���
E� �RGG]LDá�� R]QDF]D� ND G VWDá REHFQR ü ]DNáDGX� XEH]SLHF]H QD� WHU\WRULXP� 3D VWZD�&]áRQNRZVNLHJR��LQQHJR�QL 3D VWZR�&]áRQNRZVNLH�SRFKRG]HQLD��SURZDG] FHJR�G]LDáDOQR üXEH]SLHF]HQLRZ �
F� � URGNL�RGQRV] FH�VL GR�UHRUJDQL]DFML��R]QDF]DM URGNL�SRFL JDM FH�]D�VRE LQWHUZHQFMH�ZáDG]� DGPLQLVWUDF\MQ\FK� OXE� V GRZ\FK�� NWyU\FK� FHOHP� MHVW� ]DFKRZDQLH� OXE� SU]\ZUyFHQLH�V\WXDFML� ILQDQVRZHM� ]DNáDGX� XEH]SLHF]H � D� NWyUH� RGG]LDá\ZXM QD� LVWQLHM FH� ZF]H QLHM�SUDZD�VWURQ�LQQ\FK�QL VDP�]DNáDG�XEH]SLHF]H � Z�W\P��DOH�QLH�RJUDQLF]RQH�W\ONR�GR�� URGNL�SRZRGXM FH�PR OLZR ü ]DZLHV]HQLD�SáDWQR FL��]DZLHV]HQLD� URGNyZ�HJ]HNXFML�OXE�REQL HQLH�URV]F]H �
G�� �SRVW SRZDQLH� OLNZLGDF\MQH�� R]QDF]D� ZVSyOQH� SRVW SRZDQLH� SRZRGXM FH� XSá\QQLHQLH�DNW\ZyZ� ]DNáDGX� XEH]SLHF]H L SRG]LDá� X]\VNDQ\FK� ]� QLFK� GRFKRGyZ�� RGSRZLHGQLR�SRPL G]\� ZLHU]\FLHOL�� XG]LDáRZFyZ� OXE� F]áRQNyZ�� NWyUH� JG\� WR� NRQLHF]QH� SU]HZLGXMH�



LQWHUZHQFM ZáDG]� DGPLQLVWUDF\MQ\FK� OXE� V GRZ\FK� 3D VWZD� &]áRQNRZVNLHJR�� Z� W\P�V\WXDFMH�� JG\� SRVW SRZDQLH� ZVSyOQH� NR F]\� VL SRVW SRZDQLHP� XNáDGRZ\P� OXE� LQQ\P�DQDORJLF]Q\P� URGNLHP�� EH]� Z]JO GX� QD� WR�� F]\� MHJR� SRGVWDZ MHVW� QLHZ\SáDFDOQR ü OXE�QLH]DOH QLH�RG�WHJR�F]\�MHVW�RQR�GREURZROQH�DOER�SU]\PXVRZH���
H�� �3D VWZR�&]áRQNRZVNLH�SRFKRG]HQLD��R]QDF]D�3D VWZR�&]áRQNRZVNLH��Z�NWyU\P�]DNáDG�XEH]SLHF]H X]\VNDá� ]H]ZROHQLH� ]JRGQLH� ]� DUW�� �� G\UHNW\Z\� �������(:*� OXE� DUW�� ��G\UHNW\Z\��������(:*���
I�� �SU]\MPXM FH� 3D VWZR� &]áRQNRZVNLH�� R]QDF]D� 3D VWZR� &]áRQNRZVNLH� LQQH� QL 3D VWZR�&]áRQNRZVNLH�SRFKRG]HQLD��Z�NWyU\P�]DNáDG�XEH]SLHF]H SRVLDGD�RGG]LDá\���
J�� �ZáD FLZH� ZáDG]H�� R]QDF]DM ZáDG]H� DGPLQLVWUDF\MQH� OXE� V GRZH� 3D VWZD�&]áRQNRZVNLHJR��NWyUH�V ZáD FLZH�Z�SU]\SDGNX� URGNyZ�RGQRV] F\FK�VL GR�UHRUJDQL]DFML�OXE�SRVW SRZDQLD�OLNZLGDF\MQHJR���
K�� �RUJDQ\� QDG]RUX�� R]QDF]D� ZáD FLZH� RUJDQ\� Z� UR]XPLHQLX� DUW�� �� OLW�� N�� G\UHNW\Z\�������(:*�L�DUW����XVW����G\UHNW\Z\�������(:*���
L�� �]DU] GFD�� R]QDF]D� ND G RVRE OXE� RUJDQ� Z\]QDF]RQ\� SU]H]� ZáD FLZH� ZáDG]H� Z� FHOX�]DU] G]DQLD� URGNDPL�RGQRV] F\PL�VL GR�UHRUJDQL]DFML���
M�� �OLNZLGDWRU�� R]QDF]D� ND G RVRE OXE� RUJDQ� Z\]QDF]RQ\� SU]H]� ZáD FLZH� ZáDG]H� OXE�]DU] G ]DNáDGX�XEH]SLHF]H Z FHOX�NLHURZDQLD�SRVW SRZDQLHP�OLNZLGDF\MQ\P���
N�� �URV]F]HQLD�XEH]SLHF]HQLRZH��R]QDF]DM ND G NZRW � NWyU ]DNáDG�XEH]SLHF]H ZLQLHQ�MHVW�RVRERP�XEH]SLHF]RQ\P��SRVLDGDF]RP�SROLV��EHQHILFMDQWRP�OXE ND GHM�SRV]NRGRZDQHM�VWURQLH�� SRVLDGDM FHM� SUDZR� ZQLHVLHQLD� VNDUJL� ZREHF� ]DNáDGX� XEH]SLHF]H � Z\QLNDM FH� ]�XPRZ\� R� XEH]SLHF]HQLH� L� ]� ND GHJR� G]LDáDQLD� SU]HZLG]LDQHJR� Z� DUW�� �� XVW�� �� L� XVW�� ��G\UHNW\Z\� �������(:*� Z� ]DNUHVLH� XEH]SLHF]H EH]SR UHGQLFK�� Z� W\P NZRW\�]DUH]HUZRZDQH� GOD� Z\PLHQLRQ\FK� Z\ HM� RVyE�� Z� SU]\SDGNX�� JG\� QLH� V MHV]F]H� ]QDQH�ZV]\VWNLH�HOHPHQW\�]DGáX HQLD��6NáDGNL�XEH]SLHF]HQLRZH�QDOH QH�RG�]DNáDGX�XEH]SLHF]H ZUH]XOWDFLH�QLH�]DZDUFLD�XPRZ\�OXE�XQLHZD QLHQLD�XPyZ�L�RSHUDFML�XEH]SLHF]HQLRZ\FK�SU]HG�UR]SRF] FLHP� SRVW SRZDQLD� OLNZLGDF\MQHJR�� X]QDMH� VL UyZQLH ]D� URV]F]HQLD�XEH]SLHF]HQLRZH���

�
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1LQLHMV]\�W\WXá�VWRVXMH�VL GR� URGNyZ�RGQRV] F\FK�VL GR�UHRUJDQL]DFML�]GHILQLRZDQ\FK�Z DUW����OLW��F����
�

$UW\NXá���3U]\M FLH� URGNyZ�RGQRV] F\FK�VL GR�UHRUJDQL]DFML���6WRVRZQH�SU]HSLV\�
�� -HG\QLH� ZáD FLZH� ZáDG]H� 3D VWZD� &]áRQNRZVNLHJR� SRFKRG]HQLD� PDM SUDZR� GHF\GRZDü� Z�VSUDZLH� URGNyZ�RGQRV] F\FK� VL GR� UHRUJDQL]DFML�Z�RGQLHVLHQLX�GR� ]DNáDGX�XEH]SLHF]H � Z� W\P�WDN H MHJR�RGG]LDáyZ�Z�LQQ\FK�3D VWZDFK�&]áRQNRZVNLFK�� URGNL�RGQRV] FH�VL GR�UHRUJDQL]DFML�QLH�Z\NOXF]DM RWZDUFLD�SRVW SRZDQLD�OLNZLGDF\MQHJR�SU]H]�3D VWZR�&]áRQNRZVNLH�SRFKRG]HQLD���
�� URGNL� RGQRV] FH� VL GR� UHRUJDQL]DFML� SRGOHJDM SU]HSLVRP� XVWDZRZ\P� Z\NRQDZF]\P� L�DGPLQLVWUDF\MQ\P�VWRVRZDQ\P�Z�3D VWZLH�&]áRQNRZVNLP�SRFKRG]HQLD��R�LOH�LQDF]HM�QLH�SU]HZLGXMH�Z DUW����������



�� URGNL�RGQRV] FH�VL GR�UHRUJDQL]DFML�VNXWNXM Z SHáQL�QD�REV]DU]H�FDáHM�:VSyOQRW\��]JRGQLH�]�SUDZHP� NUDMRZ\P� 3D VWZD� &]áRQNRZVNLHJR� SRFKRG]HQLD�� EH]� GDOV]\FK� IRUPDOQR FL�� Z� W\P� Z�VWRVXQNX�GR� VWURQ� WU]HFLFK�Z� LQQ\FK�3D VWZDFK�&]áRQNRZVNLFK�� QDZHW� MH HOL� SUDZR� WDNLHJR� NUDMX�QLH�SU]HZLGXMH�WHJR�URG]DMX� URGNyZ�RGQRV] F\FK�VL GR�UHRUJDQL]DFML�OXE�LFK�ZGUR HQLH�X]DOH QLD�RG�ZDUXQNyZ��NWyUH�QLH�V VSHáQLRQH���
�� URGNL� RGQRV] FH� VL GR� UHRUJDQL]DFML� VNXWNXM QD� REV]DU]H� FDáHM� :VSyOQRW\� RG�PRPHQWX�� Z�NWyU\P�]DF]\QDM VNXWNRZDü�Z�3D VWZLH�&]áRQNRZVNLP��Z�NWyU\P�]RVWDá\�SRGM WH���
�

$UW\NXá���,QIRUPDFMH�GOD�RUJDQyZ�QDG]RUX�
:áD FLZH� ZáDG]H� 3D VWZD� &]áRQNRZVNLHJR� LQIRUPXM Z WU\ELH� SLOQ\P� RUJDQ\� QDG]RUX� 3D VWZD�&]áRQNRZVNLHJR� SRFKRG]HQLD� R� VZRMHM� GHF\]ML� RGQR QLH� ND GHM� GHF\]ML� Z� VSUDZLH� URGNyZ�RGQRV] F\FK� VL GR� UHRUJDQL]DFML�� R� LOH� WR� PR OLZH�� SU]HG� LFK� SU]\M FLHP�� Z� SU]HFLZQ\P� UD]LH��EH]SR UHGQLR� SR� LFK� ]DVWRVRZDQLX�� 2UJDQ\� QDG]RUX� 3D VWZD� &]áRQNRZVNLHJR� SRFKRG]HQLD�LQIRUPXM Z WU\ELH� SLOQ\P� RUJDQ\� QDG]RUX� SR]RVWDá\FK� 3D VWZ� &]áRQNRZVNLFK� R� VZRMHM� GHF\]ML�GRW\F] FHM�SU]\M FLD� URGNyZ�RGQRV] F\FK�VL GR� UHRUJDQL]DFML��Z� W\P�R�PR OLZ\FK�SUDNW\F]Q\FK�VNXWNDFK�WHJR�URG]DMX� URGNyZ���
�

$UW\NXá���-DZQR ü
�� -H HOL� Z� &]áRQNRZVNLP� 3D VWZLH� SRFKRG]HQLD� PR OLZH� MHVW� RGZRáDQLH� VL RG� URGNyZ�RGQRV] F\FK�VL GR�UHRUJDQL]DFML��ZáD FLZH�ZáDG]H� WHJR�3D VWZD��]DU] GFD� OXE�MDNDNROZLHN�RVREDGR� WHJR� XSRZD QLRQD�� ]DSHZQL� MDZQR ü GHF\]ML� Z� VSUDZLH� URGNyZ� RGQRV] F\FK� VL GR�UHRUJDQL]DFML�� ]JRGQLH� ]� SURFHGXUDPL� RGQRV] F\PL� VL GR� SXEOLNDFML� RERZL ]XM F\PL� Z� 3D VWZLH�&]áRQNRZVNLP� SRFKRG]HQLD�� SRQDGWR�� SXEOLNXM F WDN� V]\ENR� MDN� WR� PR OLZH� Z� ']LHQQLNX�8U] GRZ\P� :VSyOQRW� (XURSHMVNLFK� Z\FL J ]� GRNXPHQWX�� Z� NWyU\P� XVWDQRZLRQH� ]RVWDá\� URGNL�RGQRV] FH VL GR� UHRUJDQL]DFML�� 2UJDQ\� QDG]RUX� ZV]\VWNLFK� LQQ\FK� 3D VWZ� &]áRQNRZVNLFK�� NWyUH�SRLQIRUPRZDQH�]RVWDá\�R�GHF\]ML�GRW\F] FHM� URGNyZ�RGQRV] F\FK�VL GR�UHRUJDQL]DFML�VWRVRZQLH�GR�DUW�� ���PRJ RSXEOLNRZDü� WHJR� URG]DMX� GHF\]M QD� VZRLP� WHU\WRULXP�Z� VSRVyE�� NWyU\� X]QDM ]D�ZáD FLZ\���
�� :�SXEOLNDFML��SU]HZLG]LDQHM�Z�XVW�����QDOH \ Z\PLHQLü�ZáD FLZH�ZáDG]H�3D VWZD�&]áRQNRZVNLHJR�SRFKRG]HQLD��RERZL ]XM FH�SU]HSLV\��]JRGQLH�]�DUW����XVW����L�HZHQWXDOQLH�PLDQRZDQHJR�]DU] GF �- ]\NLHP�SXEOLNDFML�MHVW�M ]\N�XU] GRZ\�OXE�MHGHQ�]�M ]\NyZ�XU] GRZ\FK�3D VWZD�&]áRQNRZVNLHJR��Z NWyU\P�SXEOLNRZDQD�MHVW�LQIRUPDFMD���
��� URGNL� RGQRV] FH� VL GR� UHRUJDQL]DFML� VWRVRZDQH V EH]�Z]JO GX� QD� SRVWDQRZLHQLD� GRW\F] FH�SXEOLNDFML��XVWDORQH�Z�XVW����� L�V Z SHáQL�VNXWHF]QH�Z�VWRVXQNX�GR�ZLHU]\FLHOL��FK\ED� H ZáD FLZH�ZáDG]H�3D VWZD�&]áRQNRZVNLHJR�SRFKRG]HQLD�OXE�SU]HSLV\�NUDMRZH�WHJR�SD VWZD�VWDQRZL LQDF]HM��
�� -H HOL� URGNL�RGQRV] FH�VL GR�UHRUJDQL]DFML�GRW\F] Z\á F]QLH�SUDZ�XG]LDáRZFyZ��F]áRQNyZ�OXE�SUDFRZQLNyZ� ]DNáDGX� XEH]SLHF]H � Z\VW SXM F\FK� ZH� ZáDVQ\P� LPLHQLX�� QLQLHMV]HJR� DUW\NXáX� QLH�VWRVXMH� VL � FK\ED� H SUDZR� UHJXOXM FH� URGNL� RGQRV] FH� VL GR� UHRUJDQL]DFML� VWDQRZL LQDF]HM��:áD FLZH�ZáDG]H�RNUH ODM VSRVyE��Z�MDNL�]DLQWHUHVRZDQH�VWURQ\��GR�NWyU\FK�RGQRV] VL WH� URGNL��LQIRUPRZDQH�V ]JRGQLH�]�ZáD FLZ\PL�SU]HSLVDPL�SUDZD���
�

$UW\NXá���,QIRUPDFMH�GOD�]QDQ\FK�ZLHU]\FLHOL���3UDZR�GR�]JáDV]DQLD�URV]F]H



UHRUJDQL]DFML�� ZLHU]\FLHOL� PDM F\FK� PLHMVFH� VWDáHJR� SRE\WX�� ]DPLHV]NDQLD� OXE� VLHG]LE JáyZQ ZW\P� 3D VWZLH�� ZáD FLZH� ZáDG]H� WHJR� SD VWZD� SU]\MPXM FHJR� OXE� ]DU] GFD� LQIRUPXM UyZQLH]QDQ\FK�ZLHU]\FLHOL�PDM F\FK�PLHMVFH�VWDáHJR�SRE\WX��]DPLHV]NDQLD� OXE�VLHG]LE JáyZQ Z LQQ\P�3D VWZLH�&]áRQNRZVNLP��]JRGQLH�]�SU]HSLVDPL�DUW�����L�DUW�����XVW������
�� -H HOL� SU]HSLV\� SUDZQH� 3D VWZD� &]áRQNRZVNLHJR� SRFKRG]HQLD� SU]HZLGXM SUDZR� ZLHU]\FLHOL�PDM F\FK�PLHMVFH�VWDáHJR�SRE\WX��]DPLHV]NDQLD�OXE�VLHG]LE JáyZQ Z W\P�SD VWZLH�GR�]JáDV]DQLD�URV]F]H OXE� SU]HGVWDZLHQLD� XZDJ� GRW\F] F\FK� W\FK� URV]F]H � ZLHU]\FLHOH�� NWyU]\� PDM PLHMVFH�VWDáHJR� SRE\WX�� ]DPLHV]NDQLD� OXE� VLHG]LE JáyZQ Z LQQ\P� 3D VWZLH� &]áRQNRZVNLP�� PDM WDNLH�VDPR�SUDZR�]JáDV]DQLD�URV]F]H OXE�SU]HGVWDZLDQLD�XZDJ��]JRGQLH�]�SURFHGXU XVWDQRZLRQ Z DUW���� L�Z�DUW�����XVW������
�

7<78à�,,,�3267 32:$1,(�/,.:,'$&<-1(�$UW\NXá���2WZDUFLH�SRVW SRZDQLD�OLNZLGDF\MQHJR���,QIRUPDFMH�GOD�RUJDQyZ�QDG]RUX�
�� -HG\QLH� ZáD FLZH� ZáDG]H� 3D VWZD� &]áRQNRZVNLHJR� SRFKRG]HQLD�PDM SUDZR� SRGM ü GHF\]M RRWZDUFLX�SRVW SRZDQLD�OLNZLGDF\MQHJR�RGQR QLH�GR�]DNáDGX�XEH]SLHF]H � Z�W\P�MHJR�RGG]LDáyZ�Z�LQQ\FK� 3D VWZDFK� &]áRQNRZVNLFK�� 'HF\]MD� WDND� PR H ]RVWDü� SRGM WD� Z� SU]\SDGNX� EUDNX� OXE� Z�UH]XOWDFLH�]DVWRVRZDQLD� URGNyZ�RGQRV] F\FK�VL GR�UHRUJDQL]DFML���
�� 'HF\]MD� GRW\F] FD� RWZDUFLD� SRVW SRZDQLD� OLNZLGDF\MQHJR� ]DNáDGX� XEH]SLHF]H � Z� W\P� MHJR�RGG]LDáyZ� Z� LQQ\FK� 3D VWZDFK� &]áRQNRZVNLFK�� SU]\M WD� ]JRGQLH� ]� SUDZHP� NUDMRZ\P� 3D VWZD�&]áRQNRZVNLHJR� SRFKRG]HQLD�� X]QDZDQD� MHVW� EH]� GDOV]\FK� IRUPDOQR FL� QD� WHU\WRULXP� ZV]\VWNLFK�LQQ\FK�3D VWZ�&]áRQNRZVNLFK�L�VNXWNXMH�Z�PRPHQFLH�MHM�ZHM FLD�Z� \FLH�Z�3D VWZLH�&]áRQNRZVNLP��Z NWyU\P�RWZDUWR�SRVW SRZDQLH���
�� 2UJDQ\�QDG]RUX�3D VWZD�&]áRQNRZVNLHJR�SRFKRG]HQLD�LQIRUPRZDQH�V Z WU\ELH�SLOQ\P�R�GHF\]ML�RWZLHUDM FHM�SRVW SRZDQLH�OLNZLGDF\MQH��R�LOH�WR�PR OLZH�SU]HG�MHJR�UR]SRF] FLHP�OXE�QLH]ZáRF]QLH�SR� RWZDUFLX� SRVW SRZDQLD�� 2UJDQ\� QDG]RUX� 3D VWZD� &]áRQNRZVNLHJR� SRFKRG]HQLD� LQIRUPXM ZWU\ELH� SLOQ\P� RUJDQ\� QDG]RUX� ZV]\VWNLFK� LQQ\FK� 3D VWZ� &]áRQNRZVNLFK� R� GHF\]ML� RWZLHUDM FHM�SRVW SRZDQLH�OLNZLGDF\MQH��Z�W\P�R�PR OLZ\FK�SUDNW\F]Q\FK�VNXWNDFK�WHJR�URG]DMX�SRVW SRZDQLD��

$UW\NXá���2ERZL ]XM FH�SUDZR�
�� 'HF\]MD�R�RWZDUFLX�SRVW SRZDQLD�OLNZLGDF\MQHJR�Z�RGQLHVLHQLX�GR�]DNáDGX�XEH]SLHF]H RUD]�MHM�VNXWNL� UHJXORZDQH� V SU]H]� SU]HSLV\� XVWDZRZH� Z\NRQDZF]H� L� DGPLQLVWUDF\MQH� VWRVRZDQH� Z�3D VWZLH�&]áRQNRZVNLP�SRFKRG]HQLD��R�LOH�LQDF]HM�QLH�SU]HZLG]LDQR�Z�DUW����������
�� 3UDZR�3D VWZD�&]áRQNRZVNLHJR�SRFKRG]HQLD�SRZLQQR�Z�V]F]HJyOQR FL�XVWDODü���

D� DNW\ZD�VWDQRZL FH�F] ü QLHUXFKRPR FL��SRVW SRZDQLH�]�DNW\ZDPL�QDE\W\PL�SU]H]�OXE�SU]HND]DQ\PL�]DNáDGRZL�XEH]SLHF]H SR�RWZDUFLX�SRVW SRZDQLD�OLNZLGDF\MQHJR���
E��VWRVRZQH�NRPSHWHQFMH�]DNáDGX�XEH]SLHF]H L OLNZLGDWRUD���
F� ZDUXQNL�GRNRQ\ZDQLD�SRWU FH ] W\WXáX�URV]F]H �
G�� VNXWNL� SRVW SRZDQLD� OLNZLGDF\MQHJR�Z� SU]\SDGNX� DNWXDOQ\FK� XPyZ��Z� NWyU\FK� VWURQMHVW�]DNáDG�XEH]SLHF]H �
H�� VNXWNL� SRVW SRZDQLD� OLNZLGDF\MQHJR� Z� SU]\SDGNX� SRVW SRZD ZV]F] W\FK� SU]H]�



LQG\ZLGXDOQ\FK�ZLHU]\FLHOL��]�Z\M WNLHP�VSUDZ�Z�WRNX�SU]HZLG]LDQ\FK�Z�DUW�������
I�� URV]F]HQLD�ZQRV]RQH�Z�VWRVXQNX�GR�QLHUXFKRPR FL� L� ]DVSRNDMDQLH� URV]F]H SRZVWDá\FK�SR�RWZDUFLX�SURFHGXU\�OLNZLGDF\MQHM���
J��]DVDG\�]JáDV]DQLD��ZHU\ILNDFML�L�GRSXV]F]DOQR FL�URV]F]H �
K��]DVDG\�SRG]LDáX�GRFKRGyZ�X]\VNDQ\FK�]�XSá\QQLRQ\FK�DNW\ZyZ��NROHMQR ü URV]F]H RUD]�SUDZD� ZLHU]\FLHOL�� F] FLRZR� ]DVSRNRMRQ\FK� SR� RWZDUFLX� SRVW SRZDQLD� OLNZLGDF\MQHJR� QD�SRGVWDZLH�SUDZD�U]HF]RZHJR�OXE�ZVNXWHN�GRNRQDQ\FK�SRWU FH �
L�� ZDUXQNL� L� VNXWNL� ]DPNQL FLD� SRVW SRZDQLD� OLNZLGDF\MQHJR� Z� V]F]HJyOQR FL� ]� SRZRGX�SRVW SRZDQLD�XNáDGRZHJR���
M��SUDZD�ZLHU]\FLHOL�SR�]DPNQL FLX�SRVW SRZDQLD�OLNZLGDF\MQHJR���
N��NWR�SRQRVL�NRV]W\�L�Z\GDWNL�SRQLHVLRQH�Z�WRNX�SRVW SRZDQLD�OLNZLGDF\MQHJR���
O��]DVDG\�GRW\F] FH�QLHVNXWHF]QR FL��XQLHZD QLHQLD�OXE�QLHZ\NRQDOQR FL�DNWyZ�SUDZQ\FK�]H�V]NRG GOD�ZV]\VWNLFK�ZLHU]\FLHOL���

$UW\NXá����3RVW SRZDQLH�Z�VSUDZLH�URV]F]H XEH]SLHF]HQLRZ\FK�
�� 3D VWZD� &]áRQNRZVNLH� ]DSHZQLDM � H URV]F]HQLD� XEH]SLHF]HQLRZH�PDM SLHUZV]H VWZR� SU]HG�LQQ\PL�URV]F]HQLDPL�ZREHF�]DNáDGX�XEH]SLHF]H ]JRGQLH�]�MHGQ OXE�RELHPD�SRQL V]\PL�PHWRGDPL��

D��URV]F]HQLD�XEH]SLHF]HQLRZH�Z�RGQLHVLHQLX�GR�DNW\ZyZ�VWDQRZL F\FK�WHFKQLF]Q UH]HUZPDM DEVROXWQH�SLHUZV]H VWZR�Z�VWRVXQNX�GR�ZV]HONLFK�LQQ\FK�URV]F]H ZREHF�]DNáDGX�XEH]SLHF]H �
E��URV]F]HQLD�XEH]SLHF]HQLRZH�Z�RGQLHVLHQLX�GR�ZV]\VWNLFK�DNW\ZyZ�]DNáDGX�XEH]SLHF]HPDM SLHUZV]H VWZR�Z�VWRVXQNX�GR�ZV]\VWNLFK�LQQ\FK�URV]F]H ZREHF�]DNáDGX�XEH]SLHF]H] MHG\Q\PL�GRSXV]F]DOQ\PL�Z\M WNDPL���

�L��URV]F]H SUDFRZQLNyZ�Z\QLNDM F\FK�]�XPRZ\�OXE�VWRVXQNX�]DWUXGQLHQLD���
�LL��URV]F]H SRGDWNRZ\FK�LQVW\WXFML�SXEOLF]Q\FK���
�LLL��URV]F]H V\VWHPyZ�]DEH]SLHF]HQLD�VSRáHF]QHJR���
�LY��URV]F]H GR�DNW\ZyZ�]�W\WXáX�SUDZ�QD�U]HF]\���

�� %H]� XV]F]HUENX� GOD� XVW�� �� 3D VWZD� &]áRQNRZVNLH� PRJ SRVWDQRZLü�� H ZV]\VWNLH� OXE� F] üZ\GDWNyZ�Z\QLNDM F\FK�]�SRVW SRZDQLD�OLNZLGDF\MQHJR��]JRGQLH�]�SU]HSLVDPL�LFK�SUDZD�NUDMRZHJR�PD�SLHUZV]H VWZR�SU]HG�URV]F]HQLDPL�XEH]SLHF]HQLRZ\PL���
�� 3D VWZD� &]áRQNRZVNLH�� NWyUH� SU]\MPXM PHWRG SU]HZLG]LDQ Z XVW�� �� OLW�� D�� ]RERZL ]XM]DNáDG\�XEH]SLHF]HQLRZH�GR�XVWDQRZLHQLD�L�SURZDG]HQLD�QD�ELH FR�VSHFMDOQHJR�UHMHVWUX��]JRGQLH�]�SU]HSLVDPL�Z\PLHQLRQ\PL�Z�=Dá F]QLNX���

$UW\NXá����3U]HQLHVLHQLH�GR�SURJUDPX�JZDUDQFML�
&]áRQNRZVNLH�3D VWZR�SRFKRG]HQLD�PR H XVWDOLü�� H SUDZD�ZLHU]\FLHOL�XEH]SLHF]HQLRZ\FK�]RVWDQSU]HQLHVLRQH� GR� SURJUDPX� JZDUDQFML�� URV]F]HQLD� ]� WHJR� SURJUDPX� QLH� SRGOHJDM SRVWDQRZLHQLRP�DUW�����XVW������



$UW\NXá����3U]HGVWDZLDQLH�SUHIHUHQF\MQ\FK�URV]F]H ] DNW\ZyZ�
: GURG]H� RGVW SVWZD� RG� DUW�� ��� G\UHNW\Z\� �������(:*� RUD]� DUW�� ��� G\UHNW\Z\� �������(:*��3D VWZD�&]áRQNRZVNLH��NWyUH�VWRVXM PHWRG XVWDORQ Z DUW�����XVW����OLW��E��QLQLHMV]HM�G\UHNW\Z\��Z\PDJDM RG� ND GHJR� ]DNáDGX� XEH]SLHF]H SU]HGVWDZLHQLD� Z� ND GHM� FKZLOL� L� QLH]DOH QLH� RG�PR OLZHM�OLNZLGDFML��URV]F]H � NWyUH�]JRGQLH�]�W PHWRG PRJ PLHü�SLHUZV]H VWZR�Z�VWRVXQNX�GR�URV]F]H XEH]SLHF]HQLRZ\FK�]JRGQLH�]�DUW�����XVW���� OLW��E�� L�NWyUH�]DUHMHVWURZDQH�V QD�NRQWDFK�]DNáDGX� XEH]SLHF]H Z DNW\ZDFK�Z\PLHQLRQ\FK�Z� DUW�� ���G\UHNW\Z\� ������(:*�RUD]�Z� DUW�� ���G\UHNW\Z\�������(:*���
�

$UW\NXá����&RIQL FLH�]H]ZROHQLD�
�� -H HOL� ]GHF\GRZDQR� R� RWZDUFLX� SRVW SRZDQLD� OLNZLGDF\MQHJR� Z� RGQLHVLHQLX� GR� ]DNáDGX�XEH]SLHF]H � FRID�VL SU]\]QDQH�PX�]H]ZROHQLH��]�Z\M WNLHP�]DNUHVX�QLH]E GQHJR�GR�FHOyZ�]�XVW���� ]JRGQLH� ]� SURFHGXU XVWDQRZLRQ Z DUW�� ��� G\UHNW\Z\� �������(:*� L� DUW�� ��� G\UHNW\Z\��������(:*��R�LOH�]H]ZROHQLH�QLH�]RVWDáR�ZF]H QLHM�FRIQL WH���
�� &RIQL FLH� ]H]ZROHQLD� ]JRGQLH� ]� XVW�� �� QLH� ]ZDOQLD� OLNZLGDWRUD� DQL� DGQHM� LQQHM� RVRE\�� NWyUHM�ZáD FLZH� ZáDG]H� SRZLHU]\á\� WDNLH� ]DGDQLH�� RG� Z\NRQ\ZDQLD� RNUH ORQ\FK� F]\QQR FL� ]DNáDGX�XEH]SLHF]H � NWyUH� V QLH]E GQH� OXE� ZáD FLZH� GR� FHOyZ� OLNZLGDFML�� 3D VWZR� &]áRQNRZVNLH�SRFKRG]HQLD�PR H XVWDOLü�� H WHJR�URG]DMX�G]LDáDOQR ü SURZDG]RQD� MHVW�]D�]JRG L SRG�QDG]RUHP�RUJDQyZ�QDG]RUX�WHJR�SD VWZD���
�

$UW\NXá����-DZQR ü
�� :áD FLZH� RUJDQD�� OLNZLGDWRU� OXE� MDNDNROZLHN� RVRED� PLDQRZDQD� Z� W\P� FHOX� SU]H]� ZáD FLZH�ZáDG]H� ]DSHZQL MDZQR ü GHF\]ML� Z� VSUDZLH� RWZDUFLD� SRVW SRZDQLD� OLNZLGDF\MQHJR� ]JRGQLH� ]�SURFHGXUDPL�RGQRV] F\PL�VL GR�SXEOLNDFML�RERZL ]XM F\PL�Z�3D VWZLH�&]áRQNRZVNLP�SRFKRG]HQLD�D WDN H SRSU]H]� XPLHV]F]HQLH� Z\FL JX� ]� GHF\]ML� R� OLNZLGDFML� Z� ']LHQQLNX� 8U] GRZ\P�:VSyOQRW�(XURSHMVNLFK�� 2UJDQ\� QDG]RUX� ZV]\VWNLFK� LQQ\FK� 3D VWZ� &]áRQNRZVNLFK�� NWyUH� SRLQIRUPRZDQH�]RVWDá\�R�GHF\]ML�GRW\F] FHM�RWZDUFLD�SRVW SRZDQLD�OLNZLGDF\MQHJR�VWRVRZQLH�GR�DUW����XVW�����PRJRSXEOLNRZDü�WHJR�URG]DMX�GHF\]M QD�VZRLP�WHU\WRULXP�Z�VSRVyE��NWyU\�X]QDM ]D�ZáD FLZ\���
�� 3XEOLNDFMD� GHF\]ML� R� RWZDUFLX� SRVW SRZDQLD� OLNZLGDF\MQHJR�� RNUH ORQHJR� Z� XVW�� �� Z\PLHQLD�ZáD FLZ\� RUJDQ� 3D VWZD� &]áRQNRZVNLHJR� SRFKRG]HQLD�� VWRVRZDQH� SU]HSLV\� L� Z\]QDF]RQHJR�OLNZLGDWRUD�� - ]\NLHP� SXEOLNDFML� MHVW� M ]\N� XU] GRZ\� OXE� MHGHQ� ]� M ]\NyZ� XU] GRZ\FK� 3D VWZD�&]áRQNRZVNLHJR��Z�NWyU\P�SXEOLNRZDQD�MHVW�LQIRUPDFMD���
�

$UW\NXá����,QIRUPDFMH�GOD�]QDQ\FK�ZLHU]\FLHOL�
�� -H HOL� RWZDUWH� ]RVWDáR� SRVW SRZDQLH� OLNZLGDF\MQH�� ZáD FLZH� RUJDQ\� 3D VWZD� &]áRQNRZVNLHJR�SRFKRG]HQLD�� OLNZLGDWRU� OXE MDNDNROZLHN� RVRED� Z\]QDF]RQD� Z� W\P� FHOX� SU]H]� ZáD FLZH� RUJDQ\��EH]]ZáRF]QLH�� LQG\ZLGXDOQLH� ]DZLDGDPLD� SLVHPQLH� ND GHJR� ]QDQHJR�ZLHU]\FLHOD�PDM FHJR� ]Z\NáH�PLHMVFH�VWDáHJR�SRE\WX��]DPLHV]NDQLD�OXE�VLHG]LE JáyZQ Z LQQ\P�3D VWZLH�&]áRQNRZVNLP���
���=DZLDGRPLHQLH��R�NWyU\P�PRZD�Z�XVW����GRW\F]\�Z�V]F]HJyOQR FL�WHUPLQyZ��NDU�XVWDQRZLRQ\FK�Z RGQLHVLHQLX� GR� W\FK� WHUPLQyZ�� RUJDQX� OXE�ZáDG]\� XSRZD QLRQHM� GR� DNFHSWRZDQLD�ZQRV]RQ\FK�



URV]F]H OXE�XZDJ�RGQRV] F\FK�VL GR�URV]F]H L LQQ\FK�XVWDQRZLRQ\FK� URGNyZ��:�]DZLDGRPLHQLX�ZVND]XMH� VL UyZQLH � NWyU]\� ZLHU]\FLHOH� V SUHIHURZDQL� OXE� ]DEH]SLHF]HQL� Z\PRJLHP� SUDZD�U]HF]RZHJR� SU]\� ZQRV]HQLX� VZRLFK� URV]F]H � :� SU]\SDGNX� URV]F]H XEH]SLHF]HQLRZ\FK�� Z�]DZLDGRPLHQLX�ZVND]Dü�QDOH \ GDOHM�RJyOQH�VNXWNL�SRVW SRZDQLD� OLNZLGDF\MQHJR�RGQRV] FH�VL GR�XPyZ�XEH]SLHF]HQLRZ\FK��Z�V]F]HJyOQR FL� WHUPLQ\� LFK�Z\JD QL FLD��RUD]�SUDZD� L�RERZL ]NL�RVyE�XEH]SLHF]RQ\FK�Z�VWRVXQNX�GR�XPRZ\�OXE�RSHUDFML���
�

$UW\NXá����3UDZR�ZQRV]HQLD�URV]F]H
�� .D G\�ZLHU]\FLHO��PDM F\� ]Z\NáH�PLHMVFH� VWDáHJR�SRE\WX�� ]DPLHV]NDQLD� OXE� VLHG]LE JáyZQ Z3D VWZLH� &]áRQNRZVNLP�� LQQ\P� QL 3D VWZR� &]áRQNRZVNLH� SRFKRG]HQLD�� Z� W\P� RUJDQ\� SXEOLF]QH�3D VWZD�&]áRQNRZVNLHJR��PD�SUDZR�ZQRVLü�URV]F]HQLD� OXE�SU]HGNáDGDü�SLVHPQH�XZDJL�RGQRV] FH�VL GR�URV]F]HQLD���
�� 5RV]F]HQLD�ZV]\VWNLFK�ZLHU]\FLHOL��PDM F\FK�PLHMVFH�VWDáHJR�SRE\WX��]DPLHV]NDQLD� OXE�VLHG]LEJáyZQ Z 3D VWZLH� &]áRQNRZVNLP� LQQ\P� QL 3D VWZR� &]áRQNRZVNLH� SRFKRG]HQLD�� Z� W\P�Z\PLHQLRQH�SRZ\ HM�RUJDQ\��WUDNWRZDQH�V Z WDNL�VDP�VSRVyE�L�]JRGQLH�]�W VDP NROHMQR FL � MDN�URV]F]HQLD� R� UyZQRU] GQ\P� FKDUDNWHU]H� ZQRV]RQH� SU]H]� ZLHU]\FLHOL�� PDM F\FK� PLHMVFH� VWDáHJR�SRE\WX��]DPLHV]NDQLD�OXE�VLHG]LE JáyZQ Z 3D VWZLH�&]áRQNRZVNLP�SRFKRG]HQLD���
�� =� Z\M WNLHP� SU]\SDGNyZ�� JG\� SU]HSLV\� SUDZD� 3D VWZD� &]áRQNRZVNLHJR� SRFKRG]HQLD� VWDQRZL�LQDF]HM��ZLHU]\FLHO�HZHQWXDOQLH�SU]HV\áD�NRSLH�GRNXPHQWyZ�SRWZLHUG]DM F\FK��ZVND]XMH�FKDUDNWHU�URV]F]HQLD��GDW MHJR�SRZVWDQLD�RUD]�NZRW � F]\�GRPDJD�VL SUHIHUHQFML��]DEH]SLHF]HQLD�QD�U]HF]\�OXE� ]DEH]SLHF]HQLD� DUW\NXáX� SUDZQHJR� URV]F]HQLD� RUD]� NWyUH DNW\ZD� ]DSHZQLDM MHJR�]DEH]SLHF]HQLH��1LH�PD�SRWU]HE\�ZVND]\ZDQLD�NROHMQR FL�]DVSRNDMDQLD�URV]F]H XEH]SLHF]HQLRZ\FK�] DUW�������
�

$UW\NXá����- ]\NL�L�IRUPD�
�� ,QIRUPDFMH�Z�]DZLDGRPLHQLX��R�NWyU\P�PRZD�Z�DUW������SU]HND]\ZDQH�V Z M ]\NX�XU] GRZ\P�OXE� Z� MHGQ\P� ]� M ]\NyZ� XU] GRZ\FK� 3D VWZD� &]áRQNRZVNLHJR� SRFKRG]HQLD�� :� W\P� FHOX�Z\NRU]\VW\ZDQ\� MHVW� IRUPXODU]� ]� QDJáyZNLHP� �=DSURV]HQLH� GR� ZQRV]HQLD� URV]F]H ��� WHUPLQ\��NWyU\FK�QDOH \ SU]HVWU]HJDü�OXE��MH HOL�]H]ZDOD�QD�WR�SUDZR�&]áRQNRZVNLHJR�3D VWZD�SRFKRG]HQLDSU]HGNáDGDQLH� XZDJ� RGQRV] F\FK� VL GR� URV]F]H � �=DSURV]HQLH� GR� SU]HGVWDZLDQLD� XZDJ�RGQRV] F\FK� VL GR� URV]F]H � WHUPLQ\�� NWyU\FK� QDOH \ SU]HVWU]HJDü��� ZH�ZV]\VWNLFK� XU] GRZ\FK�M ]\NDFK�8QLL�(XURSHMVNLHM���
-HGQDN H�� Z� SU]\SDGNX� JG\� ]QDQ\� ZLHU]\FLHO� PD� URV]F]HQLH� XEH]SLHF]HQLRZH�� LQIRUPDFMD� Z�]DZLDGRPLHQLX��R�NWyU\P�PRZD�Z�DUW������SU]HND]\ZDQD�MHVW�Z�M ]\NX�XU] GRZ\P�OXE�Z�MHGQ\P�]�M ]\NyZ� XU] GRZ\FK� 3D VWZD� &]áRQNRZVNLHJR�� Z� NWyU\P� ZLHU]\FLHO� PD� ]Z\NáH� PLHMVFH� VWDáHJR�SRE\WX��]DPLHV]NDQLD�OXE�VLHG]LE JáyZQ �
�� .D G\� ZLHU]\FLHO�� NWyU\� PD� PLHMVFH� VWDáHJR� SRE\WX�� ]DPLHV]NDQLD� OXE� VLHG]LE JáyZQ Z3D VWZLH� &]áRQNRZVNLP� LQQ\P� QL 3D VWZR� &]áRQNRZVNLH� SRFKRG]HQLD�� PR H ZQLH ü VZRMH�URV]F]HQLH�OXE�SU]HGáR \ü�XZDJL�RGQRV] FH�VL GR�URV]F]HQLD�Z�M ]\NX�XU] GRZ\P�OXE�Z�MHGQ\P�]�M ]\NyZ� XU] GRZ\FK� WHJR� 3D VWZD� &]áRQNRZVNLHJR�� :� W\P� SU]\SDGNX� ZQLHVLRQH� URV]F]HQLH� OXE�SU]HGáR RQH� XZDJL� RGQRV] FH� VL GR� URV]F]HQLD� QRV] RGSRZLHGQLR� QDJáyZHN� �:QLHVLHQLH�URV]F]HQLD�� OXE� �3U]HGáR HQLH� XZDJ� RGQRV] F\FK� VL GR� URV]F]HQLD� Z� M ]\NX� XU] GRZ\P� OXE� Z�MHGQ\P�]�M ]\NyZ�XU] GRZ\FK�3D VWZD�&]áRQNRZVNLHJR�SRFKRG]HQLD���
�

$UW\NXá����5HJXODUQH�LQIRUPRZDQLH�ZLHU]\FLHOL�



�� /LNZLGDWRU]\�UHJXODUQLH�LQIRUPXM � ZH�ZáD FLZ\�VSRVyE��ZLHU]\FLHOL��Z�V]F]HJyOQR FL�R�SRVW SDFK�OLNZLGDFML���
���2UJDQ\�QDG]RUX�3D VWZ�&]áRQNRZVNLFK�PRJ GDü�LQIRUPDFML�GRW\F] F\FK�UR]ZRMX�Z\GDU]H ZSRVW SRZDQLX�OLNZLGDF\MQ\P�RG�RUJDQyZ�QDG]RUX�3D VWZD�&]áRQNRZVNLHJR�SRFKRG]HQLD���
�

7<78à�,9�:63Ï/1(�35=(3,6<�'/$� 52'.Ï:�2'126= &<&+�6, '2�5(25*$1,=$&-,�,�3267 32:$1,$�/,.:,'$&<-1(*2�$UW\NXá����6NXWNL�GRW\F] FH�RNUH ORQ\FK�XPyZ�L�SUDZ�
: GURG]H�RGVW SVWZD�RG�DUW����L����VNXWNL�XUXFKRPLHQLD� URGNyZ�RGQRV] F\FK�VL GR�UHRUJDQL]DFML�L�RWZDUFLD�SRVW SRZDQLD�OLNZLGDF\MQHJR�Z�VWRVXQNX�GR�XPyZ�L�SUDZ�Z\PLHQLRQ\FK�SRQL HM�SRGOHJDMQDVW SXM F\P�]DVDGRP���

D��XPRZ\�R�SUDF L VWRVXQHN�]DWUXGQLHQLD�UHJXORZDQH�V Z\á F]QLH�SU]H]�SU]HSLV\�NUDMRZH�3D VWZD�&]áRQNRZVNLHJR�VWRVRZDQH�GR�XPyZ�R�SUDF L VWRVXQNX�]DWUXGQLHQLD���
E�� XPRZD�� Z� NWyUHM� SU]\]QDQR� SUDZR� X \WNRZDQLD� PLHQLD� UXFKRPHJR�� UHJXORZDQD� MHVW�Z\á F]QLH� SU]H]�XVWDZRGDZVWZR�3D VWZD�&]áRQNRZVNLHJR�QD� NWyUHJR� WHU\WRULXP�]QDMGXMH�VL QLHUXFKRPR ü���
F�� SUDZD� ]DNáDGX� XEH]SLHF]H Z RGQLHVLHQLX� GR� UXFKRPR FL�� VWDWNyZ� OXE� VDPRORWyZ��SRGOHJDM F\FK� UHMHVWUDFML� Z� UHMHVWU]H� SXEOLF]Q\P� UHJXORZDQH� V SU]H]� SU]HSLV\� NUDMRZH�3D VWZD�&]áRQNRZVNLHJR�PDM FHJR�XSUDZQLHQLD�GR�SURZDG]HQLD�WDNLHJR�UHMHVWUX���
�

$UW\NXá����3UDZD�U]HF]RZH�VWURQ�WU]HFLFK�
�� 8UXFKRPLHQLH� URGNyZ� RGQRV] F\FK� VL GR� UHRUJDQL]DFML� OXE� RWZDUFLH� SRVW SRZDQLD�OLNZLGDF\MQHJR QLH�PD�ZSá\ZX�QD�SUDZD� U]HF]RZH�ZLHU]\FLHOL� OXE� VWURQ� WU]HFLFK�Z�RGQLHVLHQLX�GR�U]HF]RZ\FK� L� QLHPDWHULDOQ\FK� VNáDGQLNyZ�� UXFKRPR FL� OXE� QLHUXFKRPR FL� �]DUyZQR� U]HF]\�V]F]HJyOQLH�ZDUWR FLRZ\FK�� MDN� L� ]ELRUyZ�U]HF]\�QLHRNUH ORQ\FK� MDNR�FDáR ü� ]PLHQLDM F\FK VL RG�F]DVX GR� F]DVX� � QDOH F\FK� GR� ]DNáDGX� XEH]SLHF]H L ]QDMGXM F\FK� VL QD� WHU\WRULXP� LQQHJR�3D VWZD�&]áRQNRZVNLHJR�Z�F]DVLH�XUXFKRPLHQLD� WHJR�URG]DMX� URGNyZ�OXE�RWZDUFLD�SRVW SRZDQLD�OLNZLGDF\MQHJR���
���3UDZD��RNUH ORQH�Z�XVW����R]QDF]DM Z V]F]HJyOQR FL���

D� SUDZR�UR]SRU] G]DQLD�DNW\ZDPL�OXE�LFK�VSU]HGDZDQLD�Z�FHOX�X]\VNDQLD�]DVSRNRMHQLD�URV]F]HQLD�]�GRFKRGyZ�]H�VSU]HGD \ OXE�SU]\FKRGyZ�]�W\FK�U]HF]\��Z�V]F]HJyOQR FL�W\WXáHP�]DVWDZX�OXE�]DVWDZX�KLSRWHF]QHJR���
E��Z\á F]QH�SUDZR� FL JDQLD�QDOH QR FL� Z V]F]HJyOQR FL�SUDZR�JZDUDQWRZDQH�SU]H]�SUDZR�]DVWDZX� Z� RGQLHVLHQLX� GR� QDOH QR FL� OXE� SRSU]H]� SU]HZáDV]F]HQLH� QDOH QR FL� SU]H]�JZDUDQFMH���
F��SUDZR�URV]F]HQLD�GR�U]HF]\�RG��L�OXE�Z\PyJ�SU]\ZUyFHQLD�GR�VWDQX�SRSU]HGQLHJR�SU]H]�ND GHJR�� NWR� MH� SRVLDGD� OXE� ] QLFK� NRU]\VWD� VSU]HF]QLH� ]� \F]HQLHP� VWURQ\� GR� WHJR�XSUDZQLRQHM���
G��SUDZR�U]HF]RZH�GR�NRU]\VWQHJR�X \WNRZDQLD�U]HF]\���



�� 3UDZR�]DSLVDQH�Z�UHMHVWU]H�SXEOLF]Q\P�L�Z\NRQDOQH�Z�VWRVXQNX�GR�VWURQ�WU]HFLFK��QD�SRGVWDZLH�NWyUHJR� PR QD� X]\VNDü� SUDZR� QD� U]HF]\� Z UR]XPLHQLX� XVW�� ��� MHVW� WUDNWRZDQH� MDNR� SUDZR�U]HF]RZH���
�� 8VW�� �� QLH� Z\NOXF]D� G]LDáD GRW\F] F\FK� QLHVNXWHF]QR FL�� XQLHZD QLHQLD� OXE� QLHZ\NRQDOQR FL��RNUH ORQH�Z�DUW����XVW����OLW��O���
�

$UW\NXá����=DVWU]H HQLH�SUDZD�ZáDVQR FL��
��� 8UXFKRPLHQLH� URGNyZ� RGQRV] F\FK� VL GR� UHRUJDQL]DFML� OXE� RWZDUFLH� SRVW SRZDQLD�OLNZLGDF\MQHJR� Z� RGQLHVLHQLX� GR� ]DNáDGX� XEH]SLHF]H QDE\ZDM FHJR� DNW\ZD� QLH� PD� ZSá\ZX� QD�SUDZR�VSU]HGDM FHJR�GR�]DVWU]H HQLD�ZáDVQR FL�U]HF]\�QDE\WHM�� MH HOL�Z�F]DVLH�XUXFKDPLDQLD�WHJR�URG]DMX� URGNyZ� OXE� SRVW SRZDQLD�� U]HF]� ]QDMGXMH� VL QD� WHU\WRULXP� 3D VWZD� &]áRQNRZVNLHJR�LQQHJR�QL SD VWZR��Z�NWyU\P�XUXFKRPLRQR�WDNL� URGHN�OXE�RWZDUWR�SRVW SRZDQLH���
�� 8UXFKRPLHQLH� URGNyZ� RGQRV] F\FK� VL GR� UHRUJDQL]DFML� OXE� RWZDUFLH� SRVW SRZDQLD�OLNZLGDF\MQHJR�]DNáDGX�XEH]SLHF]H VSU]HGDM FHJR�U]HF]��SR�MHM�GRVWDUF]HQLX��QLH�VWDQRZL�SRGVWDZ�GR�XQLHZD QLHQLD�OXE�UR]ZL ]DQLD�XPRZ\�VSU]HGD \ L�QLH�SU]HV]NDG]D�NXSXM FHPX�Z�QDE\FLX�SUDZ�ZáDVQR FL�� MH HOL�Z� F]DVLH� XUXFKDPLDQLD� WHJR� URG]DMX� URGNyZ� OXE�SRVW SRZDQLD� VSU]HGDQD� U]HF]�]QDMGXMH� VL QD� WHU\WRULXP� 3D VWZD�&]áRQNRZVNLHJR� LQQHJR� QL SD VWZR��Z�NWyU\P�XUXFKRPLRQR�WDNL� URGHN�OXE�RWZDUWR�SRVW SRZDQLH���
�� 8VW�� �� L� XVW�� �� QLH� Z\NOXF]DM G]LDáD GRW\F] F\FK� QLHVNXWHF]QR FL�� XQLHZD QLHQLD� OXE�QLHZ\NRQDOQR FL��RNUH ORQ\FK�Z�DUW����XVW����OLW��O���
�

$UW\NXá����3RWU FHQLD�
�� 8UXFKRPLHQLH� URGNyZ� RGQRV] F\FK� VL GR� UHRUJDQL]DFML� OXE� RWZDUFLH� SRVW SRZDQLD�OLNZLGDF\MQHJR� QLH� QDUXV]D� SUDZD� ZLHU]\FLHOL� GR� SRWU FHQLH� QDOH QR FL� RGQRV] F\FK� VL GR� LFK�URV]F]HQLD� ]� URV]F]H ]DNáDGX XEH]SLHF]H � R� LOH� QD� WDNLH� SRWU FHQLH� ]H]ZDOD� SUDZR� UHJXOXM FH�URV]F]HQLD�]DNáDGX�XEH]SLHF]H �
�� 8VW����QLH�Z\NOXF]D�G]LDáD GRW\F] F\FK�QLHVNXWHF]QR FL��XQLHZD QLHQLD� OXE�QLHZ\NRQDOQR FL��R�NWyU\FK�PRZD�Z�DUW����XVW����OLW��O���
�

$UW\NXá����5\QNL�UHJXORZDQH�
�� %H]� XV]F]HUENX� GOD� SU]HSLVyZ� DUW�� ���� VNXWNL� URGNyZ� RGQRV] F\FK� VL GR� UHRUJDQL]DFML� OXE�RWZDUFLD� SRVW SRZDQLD� OLNZLGDF\MQHJR� Z� VWRVXQNX� GR� SUDZ� L� RERZL ]NyZ� VWURQ� QD� U\QNX�UHJXORZDQ\P��UHJXORZDQH�V Z\á F]QLH�SU]H]�SU]HSLV\�RERZL ]XM FH�QD�W\P�U\QNX���
�� 8VW����QLH�Z\NOXF]D�G]LDáD GRW\F] F\FK�QLHVNXWHF]QR FL��XQLHZD QLHQLD� OXE�QLHZ\NRQDOQR FL��R�NWyU\FK�PRZD�Z�DUW����XVW����OLW�� O��NWyUH�PRJ E\ü�SRGHMPRZDQH�Z�FHOX�XQLHZD QLHQLD�SáDWQR FL�OXE�WUDQVDNFML�Z�UDPDFK�RERZL ]XM FHJR�QD�W\P�U\QNX�SUDZD���
�

$UW\NXá����']LDáDQLD�V]NRGOLZH�



$UW����XVW����OLW��O��QLH�PD�]DVWRVRZDQLD��Z�SU]\SDGNX�JG\�RVRED��NWyUD�VNRU]\VWDáD�]�DNWX�SUDZQHJR�V]NRGOLZHJR�GOD�ZV]\VWNLFK�ZLHU]\FLHOL��XGRZRGQL�� H���
D� Z\PLHQLRQ\�DNW�SRGOHJD�SU]HSLVRP�SUDZD�3D VWZD�&]áRQNRZVNLHJR�LQQHJR�QL 3D VWZR�&]áRQNRZVNLH�SRFKRG]HQLD��L��
E�� WH� SU]HSLV\� SUDZQH� QLH� SR]ZDODM DGQ\PL� URGNDPL� ]DVNDU \ü� WHJR� DNWX�Z� RGQR QHM�VSUDZLH��

$UW\NXá����2FKURQD�QDE\ZFyZ���VWURQ�WU]HFLFK�
-H HOL� SRSU]H]� VILQDOL]RZDQH� G]LDáDQLH� SR�SU]\M FLX� URGNyZ� RGQRV] F\FK� VL GR� UHRUJDQL]DFML� OXE�RWZDUFLD�SRVW SRZDQLD�OLNZLGDF\MQHJR��]DNáDG�XEH]SLHF]H SU]HND]XMH��]D�Z\QDJURG]HQLHP���

D� QLHUXFKRPR FL���
E��VWDWHN�OXE�VDPRORW�]DUHMHVWURZDQ\�Z�UHMHVWU]H�SXEOLF]Q\P��OXE��
F� ]E\ZDOQH� OXE� LQQH� SDSLHU\�ZDUWR FLRZH�� NWyU\FK� LVWQLHQLH� DOER� ]E\FLH� ]DNáDGD�ZSLV� GR�UHMHVWUX� OXE� QD� UDFKXQHN� XVWDQRZLRQ\� QD� SRGVWDZLH� SU]HSLVyZ� OXE� XPLHV]F]RQ\FK� Z�FHQWUDOQ\P�V\VWHPLH�GHSR]\WyZ��UHJXORZDQ\P�SUDZHP�3D VWZD�&]áRQNRZVNLHJR���

RERZL ]\ZDQLH� WDNLHJR� G]LDáDQLD� SRGOHJD� SU]HSLVRP� 3D VWZD� &]áRQNRZVNLHJR�� QD� NWyUHJR�WHU\WRULXP�SRáR RQD�MHVW�QLHUXFKRPR ü OXE�PDM FHJR�XSUDZQLHQLD�GR�SURZDG]HQLD�WDNLHJR�UHMHVWUX��

$UW\NXá����6SUDZ\�V GRZH�Z�WRNX�
6NXWNL� URGNyZ� RGQRV] F\FK� VL GR� UHRUJDQL]DFML� L� SRVW SRZDQLD� OLNZLGDF\MQHJR� QD� WRF] FH� VLVSUDZ\ V GRZH�GRW\F] FH�U]HF]\�OXE�SUDZ��NWyU\FK�SR]EDZLRQR�]DNáDG�XEH]SLHF]H � UHJXORZDQH�VZ\á F]QLH�SU]H]�SU]HSLV\�NUDMRZH�3D VWZD�&]áRQNRZVNLHJR��Z�NWyU\P�WRF]\�VL VSUDZD���
�

$UW\NXá����=DU] GF\�L�OLNZLGDWRU]\�
�� 0LDQRZDQLH�]DU] GFyZ� L� OLNZLGDWRUyZ�SR ZLDGF]RQH�MHVW�XZLHU]\WHOQLRQ\P�RGSLVHP�RU\JLQDOQHM�GHF\]ML� OXE� LQQ\P� ZLDGHFWZHP� Z\VWDZLRQ\P� SU]H]� ZáD FLZH� RUJDQ\� 3D VWZD� &]áRQNRZVNLHJR�SRFKRG]HQLD�PLDQXM F\P� LFK��:\PDJDQH�PR H E\ü� WáXPDF]HQLH� QD� M ]\N� XU] GRZ\� OXE� MHGHQ� ]�M ]\NyZ�XU] GRZ\FK�3D VWZD�&]áRQNRZVNLHJR�QD�WHU\WRULXP��NWyUHJR�]DPLHU]D�G]LDáDü�]DU] GFD�OXE�OLNZLGDWRU��1LH�Z\PDJD�VL DGQ\FK�SU]HSLVyZ�SUDZQ\FK�OXE�SRGREQ\FK�IRUPDOQR FL���
�� =DU] GF\� L� OLNZLGDWRU]\� XSUDZQLHQL� V GR� Z\NRQ\ZDQLD� QD� WHU\WRULXP� ZV]\VWNLFK� 3D VWZ�&]áRQNRZVNLFK� ZV]\VWNLFK� XSUDZQLH � GR� NWyU\FK� XSUDZQLHQL� V QD� WHU\WRULXP� 3D VWZD�&]áRQNRZVNLHJR�SRFKRG]HQLD��2VRE\�ZVSRPDJDM FH� OXE�RGSRZLHGQLR��SU]HGVWDZLFLHOH�]DU] GFyZ� L�OLNZLGDWRUyZ� PRJ E\ü� PLDQRZDQL�� ]JRGQLH� ]� SU]HSLVDPL� NUDMRZ\PL� 3D VWZD� &]áRQNRZVNLHJR�SRFKRG]HQLD� Z� F]DVLH� VWRVRZDQLD� URGNyZ� RGQRV] F\FK� VL GR� UHRUJDQL]DFML� OXE� SRVW SRZDQLD�OLNZLGDF\MQHJR�� Z� V]F]HJyOQR FL� Z� 3D VWZLH� &]áRQNRZVNLP� SRFKRG]HQLD� L� V]F]HJyOQLH� Z� FHOX�SRPRF\�Z�SU]H]Z\FL HQLX�ZV]\VWNLFK�WUXGQR FL��NWyUH�QDSRWNDü�PRJ ZLHU]\FLHOH�Z�SU]\MPXM F\P�3D VWZLH�&]áRQNRZVNLP���
�� :\NRQXM F VZRMH� XSUDZQLHQLD� ]JRGQLH� ]� SU]HSLVDPL� NUDMRZ\PL� SU]\MPXM FHJR� 3D VWZD�&]áRQNRZVNLHJR��]DU] GFD�OXE�OLNZLGDWRU�SU]HVWU]HJD�SU]HSLVyZ�SUDZQ\FK�3D VWZD�&]áRQNRZVNLHJR�QD� WHU\WRULXP�� NWyUHJR� SRGHMPXMH� G]LDáDQLD�� Z� V]F]HJyOQR FL� SURFHGXU� XSá\QQLDQLD� DNW\ZyZ� L�



LQIRUPRZDQLD� SUDFRZQLNyZ�� :� ]DNUHV� W\FK� XSUDZQLH QLH� PR H ZFKRG]Lü� X \FLH� VLá\� OXE� SUDZR�RU]HNDQLD�Z�SRVW SRZDQLDFK�V GRZ\FK�OXE�VSRUDFK���
�

$UW\NXá����5HMHVWUDFMD�Z�UHMHVWU]H�SXEOLF]Q\P�
�� =DU] GFD�� OLNZLGDWRU� OXE� ND G\� LQQ\� RUJDQ� OXE� RVRED� QDOH \FLH� XSRZD QLRQD� Z� 3D VWZLH�&]áRQNRZVNLP�SRFKRG]HQLD�PR H GDü��DE\� URGHN�RGQRV] F\�VL GR�UHRUJDQL]DFML� OXE�GHF\]MD�R�RWZDUFLX� SRVW SRZDQLD� OLNZLGDF\MQHJR� ]RVWDá\� ]DUHMHVWURZDQH� Z� UHMHVWU]H� JUXQWyZ�� UHMHVWU]H�KDQGORZ\P� L� Z ND G\P� LQQ\P� UHMHVWU]H� SXEOLF]Q\P� SURZDG]RQ\P� Z� SR]RVWDá\FK� 3D VWZDFK�&]áRQNRZVNLFK���
-HGQDN H��MH HOL�3D VWZR�&]áRQNRZVNLH�]DU] G]L�RERZL ]NRZ UHMHVWUDFM � RUJDQ�OXE�RVRED��R�NWyUHM�PRZD�Z�XVW SLH���SRGHMPLH�ZV]HONL�NRQLHF]QH� URGNL��DE\�]DSHZQLü�WDN UHMHVWUDFM �
���.RV]W\�UHMHVWUDFML�WUDNWRZDQH�V MDNR�NRV]W\�L�Z\GDWNL�SRQLHVLRQH�Z�SRVW SRZDQLX���
�

$UW\NXá����7DMHPQLFD�]DZRGRZD�
:V]\VWNLH� RVRE\�� NWyUH� PDM RWU]\PDü� OXE� Z\MDZLü� LQIRUPDFMH� Z� ]ZL ]NX� ]� SURFHGXUDPL�GRW\F] F\PL� NRPXQLNDFML� XVWDORQ\PL� Z� DUW�� ��� �� L� ��� ]RERZL ]DQH� V GR� ]DFKRZDQLD� WDMHPQLF\�]DZRGRZHM��Z�WDNL�VDP�VSRVyE��MDN�WR�MHVW�XVWDQRZLRQH�Z�DUW�����G\UHNW\Z\�������(:*�L�Z�DUW�����G\UHNW\Z\� ������(:*�� ]� Z\M WNLHP� ZV]\VWNLFK� RUJDQyZ� V GRZ\FK�� GR� NWyU\FK� VWRVRZDQH� VLVWQLHM FH��SU]HSLV\�NUDMRZH���
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