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'RPLQXMÇF\�VSRVµE�P\ĝOHQLD��ODWHUDOQ\

3RGHMĝFLH�GR�SUREOHPµZ� UR]SDWUXMH�SUREOHP
Z�XMÛFLX�JOREDOQ\P��]QDMGXMH�ZLHOH�]XSHĄQLH
RGPLHQQ\FK�DOWHUQDW\ZQ\FK�UR]ZLÇ]DĆ��VNĄRQQ\
GR�]PLDQ�VWUDWHJLL�UµZQLHľ�QD�HWDSLH�G]LDĄDQLD

'RFHQLDQ\�]D��HODVW\F]QRĝÉ�L�QLHV]DEORQRZH
P\ĝOHQLH��SRP\VĄRZRĝÉ�L�RU\JLQDOQH�NRQFHSFMH�
SRVWÛSRZRĝÉ
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3RGHMĝFLH�GR�SUREOHPµZ��RNUHĝODMÇF�VZµM�FHO
XZ]JOÛGQLD�]�F]\P�NLP�MHVW�SRZLÇ]DQ\��]QDMGXMH�NLOND
ZHUVML�WHJR�VDPHJR�UR]ZLÇ]DQLD��LQWXLF\MQLH�Z\ELHUD
WÛ�XZ]JOHGQLDMÇFÇ�QDMZLÛFHM�F]\QQLNµZ

'RFHQLDQ\�]D� HPSDWLÛ��RND]\ZDQLH�RVRELVWHJR
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SHUVSHNW\Z�)5Ζ6�
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2NUHĝOD�SLHUZV]Ç��QDMEDUG]LHM�QDWXUDOQÇ�UHDNFMÛ�

Ɣ 2SLVXMH�VSRVµE�RGELHUDQLD�LQIRUPDFML�RUD]
UR]ZLÇ]\ZDQLD�SUREOHPµZ�

Ɣ 6WDQRZL�WUZDĄÇ�SUHIHUHQFMÛ�RG�G]LHFLĆVWZD�L�QLH
XOHJD�LVWRWQ\P�]PLDQRP�Z�WUDNFLH�ľ\FLD�

Ɣ 2SLVXMH�SURFHV\�ZHZQÛWU]QH��QDMEDUG]LHM
XZLGDF]QLD�VLÛ�Z�QRZ\FK�V\WXDFMDFK�
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8MDZQLD�QDWXUDOQH�VLOQH�VWURQ\�7ZRMHJR
XP\VĄX�

2NUHĝOD�WR��MDN�NRU]\VWDV]�]H�6W\OX�0\ĝOHQLD�

Ɣ 8Z]JOÛGQLD�GRGDWNRZH�SUHIHUHQFMH�
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Ɣ 5R]ZLMD�VLÛ�L�PRľH�XOHJDÉ�]PLDQRP�Z�WUDNFLH�ľ\FLD�

Ɣ 0RľQD�JR�ĄDWZR�RNUHĝOLÉ�SRSU]H]�REVHUZDFMÛ
RVRE\�Z�G]LDĄDQLX�

Ɣ 6WDQRZL�NRPSR]\FMÛ�Z\QLNµZ�ZV]\VWNLFK
VNĄDGRZ\FK�)5Ζ6�

8MDZQLD�V\WXDFMH��Z�NWµU\FK�MHVWHĝ
QDMEDUG]LHM�VNXWHF]Q\�
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Z\UDľRQH�SHUVSHNW\ZDPL�PRGHOX�)5Ζ6

6SRVµE�NRQVWUXRZDQLD�6W\OX�']LDĄDQLD�

67</�0<Ĝ/(1Ζ$ GRGDWNRZH�SUHIHUHQFMH 67</�'=Ζ$ă$1Ζ$

5DSRUW�LQG\ZLGXDOQ\�)5Ζ6p

6758.785< Ζ'((����)$.7<���� 5(/$&-(����

3U]\JRWRZDQR�GOD��'DZLG�6WUDV]DN
7UHQHU�)5Ζ6��0DFLHN�3DZĄRZVNL

3DUWQHU�)5Ζ6��(;3���

5DSRUW�Y������
.0���������������

VWU��������



&]ÛĝÉ��
� &2�2=1$&=$-Æ�7:2-(�:<1Ζ.Ζ"

7ZRMH�Z\QLNL�SU]HGVWDZLDMÇ�SR]LRP�SUHIHUHQFML�Z�RGQLHVLHQLX�GR�NDľGHM�VNĄDGRZHM�PRGHOX�)5Ζ6�

8:$*$��-HGQR]QDF]QRĝÉ�Z\QLNµZ�]DOHľ\�JĄµZQLH�RG�VSµMQRĝFL�7ZRLFK�RGSRZLHG]L�RUD]�OLF]E\�RGSRZLHG]L�ȌWUXGQR
SRZLHG]LHÉȋ���LP�E\ĄR�LFK�ZLÛFHM��W\P�PQLHM�MHGQR]QDF]Q\�Z\QLN��8�&LHELH�VWDQRZLÇ�RQH

�

7ZµM�6W\O�0\ĝOHQLD�WR�MHGHQ�]�GRPLQXMÇF\FK�HOHPHQWµZ�Z REV]DU]H�ZVSDUFLD��QLHNRQLHF]QLH�R�QDMZ\ľV]HM�ZDUWRĝFL��
3U]\�GXľHM�OLF]ELH�RGSRZLHG]L�ȊWUXGQR�SRZLHG]LHÉȋ��6W\O�0\ĝOHQLD�PRľH�SRMDZLÉ�VLÛ�Z REV]DU]H�QHXWUDOQ\P�
1DMU]DG]LHM�Z\NRU]\VW\ZDQH�SHUVSHNW\Z\�]�0RGHOX�)5Ζ6�]QDMGXMÇ�VLÛ�Z REV]DU]H�XQLNDQLD�

2%6=$5�:63$5&Ζ$
SHUVSHNW\Z\��NWµUH�VÇ�GOD
&LHELH�QDMEDUG]LHM�QDWXUDOQH

2%6=$5�1(875$/1<
XPLDUNRZDQD�SUHIHUHQFMD

2%6=$5�81Ζ.$1Ζ$
SHUVSHNW\Z\��NWµU\FK�XQLNDV]
Z�VZRLP�6W\OX�']LDĄDQLD

)$.7< 5(/$&-( Ζ'(( 6758.785<

5DSRUW�LQG\ZLGXDOQ\�)5Ζ6p

7ZµM�6W\O�0\ĝOHQLD�WR�%$'$&=
6W\O� 0\ĝOHQLD� ED]XMÇF\� QD� 6WUXNWXUDFK� QD]ZDOLĝP\� %DGDF]HP�� ]H� Z]JOÛGX� QD� ZQLNOLZH
SRGHMĝFLH�L�PHWRG\F]QH�G]LDĄDQLH�
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-Xľ�Z�SLHUZV]\P�PRPHQFLH�NRQIURQWDFML�]�QRZÇ�V\WXDFMÇ�%DGDF]�QDVWDZLD�VLÛ�QD�RGELµU
RUD]�JURPDG]HQLH�LQIRUPDFML�

%DGDF]�XZDľD��ľH� LP�ZLÛFHM�VLÛ�GRZLH�� W\P�EDUG]LHM� UDFMRQDOQH�VWDQRZLVNR
EÛG]LH� PµJĄ� ]DMÇÉ�� :� MHJR� XP\ĝOH� VSRQWDQLF]QLH� UR]SRF]\QD� VLÛ� SURFHV
DQDOL]\�GDQ\FK��NDWHJRU\]RZDQLD�LFK�L�RGQDMG\ZDQLD�ZHZQÛWU]QHM�VWUXNWXU\�
2SµļQLD�WR�MHJR�UHDNFMÛ�ZHUEDOQÇ��SRZRGXMÇF��ľH�%DGDF]�Z\JOÇGD�ZµF]DV�QD
]G\VWDQVRZDQHJR� OXE� QDZHW� ]DPNQLÛWHJR� Z� VRELH�� 'HF\]MD� SRMDZLD� VLÛ
GRSLHUR� ZWHG\�� JG\� %DGDF]� XSHZQL� VLÛ�� ľH� MHVW� VĄXV]QD� L� RGU]XFL� ZHUVMH
DOWHUQDW\ZQH�

6SRNRMQ\�L�VNXSLRQ\

%DGDF]�SRGF]DV�SUDF\�PRľH�VSUDZLDÉ�ZUDľHQLH�EDUG]R
VNXSLRQHJR�RUD]�LQWURZHUW\F]QHJR��3RQLHZDľ�]D]Z\F]DM
ELHU]H�SRG�XZDJÛ�ZLÛFHM�F]\QQLNµZ�QLľ�RVRE\�R�LQQ\FK
6W\ODFK�0\ĝOHQLD�� UR]ZDľHQLH�ZV]\VWNLHJR� ]DMPXMH�PX
UµZQLHľ�ZLÛFHM� F]DVX��:� WUXGQ\FK� V\WXDFMDFK�ZROL� WHľ
QDMSLHUZ� VDPRG]LHOQLH� SU]HP\ĝOHÉ� VSUDZÛ�� ]DQLP
]DS\WD�LQQ\FK�R�]GDQLH��(PRFMRQDOQH�UHDNFMH�]D]Z\F]DM
SR]RVWDZLD�QD�Z\MÇWNRZH��SU\ZDWQH�V\WXDFMH�

0HWRG\F]Q\

3HUVSHNW\ZD� VWUXNWXU� VSUDZLD�� ľH� %DGDF]� ZROL� G]LDĄDÉ
ZHGĄXJ� PHWRG� OXE� DOJRU\WPµZ�� NWµUH� SR]ZROÇ� PX
XZ]JOÛGQLÉ�ZV]\VWNR��FR�LVWRWQH�L�QLF]HJR�QLH�SRPLQÇÉ�
0HWRGD�SUµE�L�EĄÛGµZ�QLH�MHVW�GOD�QLHJR�RGSRZLHGQLD�
JG\ľ� MHVW� REDUF]RQD� U\]\NLHP�� D� %DGDF]� ZROL� WU]\PDÉ
U\]\NR�SRG�NRQWUROÇ�

2VWRMD�UR]VÇGNX

:ĝUµG�ZV]\VWNLFK�6W\OµZ�0\ĝOHQLD�%DGDF]�MHVW�QDMPQLHM
VNĄRQQ\�GR�SRGHMPRZDQLD�VSRQWDQLF]Q\FK�GHF\]ML�RUD]
RND]\ZDQLD�HQWX]MD]PX��JG\�QLH�MHVW�SU]HNRQDQ\��ľH�Z
SHĄQL� NRQWUROXMH� V\WXDFMÛ�� =D]Z\F]DM� QLH� SU]\MPXMH
QLF]HJR� ȌQD� ZLDUÛȋ�� OXEL� PLHÉ� NRQNUHWQH� GRZRG\� ]
SHZQHJR�ļUµGĄD��:�V\WXDFML�NRQIOLNWµZ� OXE�G\OHPDWµZ�
VWDUDQQLH�UR]ZDľD�DUJXPHQW\�REX�VWURQ�L�ZV]\VWNLH�Ȍ]D
L� SU]HFLZȋ�� QDZHW� MHľHOL� LQWXLF\MQLH� MHVW� SU]HNRQDQ\� R
VĄXV]QRĝFL�MHGQHM�]H�VWURQ��%DGDF]�FKFH�E\É�RELHNW\ZQ\
L�VWDZLD�SU]HG�VREÇ�FHO��MDNLP�MHVW�GRWDUFLH�GR�SUDZG\�

'Çľ\�GR�SHUIHNFML

%DGDF]� SRWUDIL� Z]LÇÉ� VXURZÇ� NRQFHSFMÛ� L� RSUDFRZDÉ
U]HF]\ZLVWH� UR]ZLÇ]DQLH�� &KÛWQLH� GRSUDFRZXMH
V]F]HJµĄ\�� SURMHNWXMH� L� WHVWXMH� NROHMQH� SURWRW\S\�
=D]Z\F]DM�ZROL�XGRVNRQDOLÉ�IXQNFMRQXMÇFH�UR]ZLÇ]DQLH�
QLľ�UR]SRF]\QDÉ�NRPSOHWQLH�RG�]HUD�

=GHF\GRZDQLH� GED� R� MDNRĝÉ� VZRMHJR� G]LHĄD� L� QD� W\P
VNXSLD� VLÛ� EDUG]LHM�� QLľ� QD� VDPHM� HIHNW\ZQRĝFL�� -HJR
WURVND� R� V]F]HJµĄ\�PRľH� SU]HURG]LÉ� VLÛ� Z� QDGPLHUQ\
NU\W\F\]P� L� SHUIHNFMRQL]P�� 2FHQLDMÇF� SUDFÛ� LQQ\FK
]ZUDFD�XZDJÛ�QD�ZV]\VWNLH�GHWDOH�� V]F]HJµOQLH� LU\WXMH
JR� QLHVWDUDQQRĝÉ� L� SRZLHU]FKRZQH� SRGHMĝFLH� GR
SUREOHPX���'RFHQLD�F]DV��MDNL�NWRĝ�VSÛG]LĄ�QDG�]DGDQLHP�

:LÛFHM�GDQ\FK�

=DQLP� ]DDQJDľXMH� VLÛ�Z�SUDFÛ� ]D]Z\F]DM� ]DGDMH�ZLHOH
S\WDĆ�� DE\� GRSUHF\]RZDÉ� FHO� L� XVWDOLÉ� RERZLÇ]XMÇFH
]DVDG\�� $QDOL]XMH� GDQH� ]� SHUVSHNW\Z\� VWUXNWXU�� ZLÛF
]DOHľ\�PX�QD�LFK�GRNĄDGQRĝFL��NRPSOHWQRĝFL�L�VSµMQRĝFL�
-HľHOL�WHJR�]DEUDNQLH��VWDUD�VLÛ�WR�V]\ENR�VNRU\JRZDÉ�

'REU\�SODQ

%DGDF]� OXEL� E\É�SU]\JRWRZDQ\�� LPSURZL]XMH� MHG\QLH�Z
V\WXDFMDFK�� Z� NWµU\FK� F]XMH� VLÛ� VSHFMDOLVWÇ�� 'Çľ\� GR
RSUDFRZDQLD� SODQX� ȌRSW\PDOQHJRȋ�� NWµU\� XZ]JOÛGQL
UµľQRURGQH� SU]\SDGNL� L� DOWHUQDW\ZQH� PRľOLZRĝFL�� &]\
NRQVHNZHQWQLH�SRGÇľD�]D�VZRLP�SODQHP"�1LH�]DZV]H�
DOH� ]GHF\GRZDQLH� F]XMH� VLÛ� EDUG]LHM� NRPIRUWRZR�� JG\
ZLH��FR�]DUD]�QDVWÇSL�
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����RVµE�Z�EDGDQLX�6W\OµZ�0\ĝOHQLD�WR�%DGDF]H�

=QDF]QLH�ZLÛNV]D�OLF]ED�PÛľF]\]Q�QLľ�NRELHW�X]QDMH�SHUVSHNW\ZÛ�VWUXNWXU�]D�QDMEDUG]LHM�GOD�VLHELH�QDWXUDOQÇ�
1DMF]ÛĝFLHM�RNUHĝODMÇ�VLHELH�MDNR�RVRE\�UR]VÇGQH��RGSRZLHG]LDOQH�L�JRGQH�]DXIDQLD��SRGNUHĝODMÇF�WUDG\F\MQH
ZDUWRĝFL��1DMU]DG]LHM�Z�VZRLP�RSLVLH�RGQRV]Ç�VLÛ�GR�]DFKRZDĆ�VSRQWDQLF]Q\FK��QLHNRQZHQFMRQDOQ\FK��NWµUH
E\É�PRľH�XZDľDMÇ�]D�OHNNRP\ĝOQH�

���PÛľF]\]Q

��� NRELHW

1DMF]ÛĝFLHM�RSLVXMÇ�VLHELH�

UR]ZDľQ\��VSRNRMQ\��XSRU]ÇGNRZDQ\�
GRNĄDGQ\��V\VWHPDW\F]Q\��SU]H]RUQ\�
UR]VÇGQ\��VXPLHQQ\

1DMU]DG]LHM�RSLVXMÇ�VLHELH�

VSRQWDQLF]Q\��HQHUJLF]Q\��]GHF\GRZDQ\�
DNW\ZQ\��HQWX]MDVW\F]Q\��QLHNRQZHQFMRQDOQ\�
EH]SRĝUHGQL��WZµUF]\

-DN�WR��QLH�MHVWHP�VSRQWDQLF]Q\"�

ΖQWHUHVXMÇFH� MHVW� WR�� ľH� VSRĝUµG� ��� RNUHĝOHĆ� ]DSURSRQRZDQ\FK� Z� GUXJLP� HWDSLH� EDGDĆ�� %DGDF]H� QDMU]DG]LHM
Z\ELHUDMÇ�VSRQWDQLF]QRĝÉ��0RľQD�SURZRNXMÇFR�]DS\WDÉ��F]\�%DGDF]H�PDMÇ�ZV]\VWNR�]DSODQRZDQH"

%DGDF]�SR]ZDOD� VRELH�QD� VSRQWDQLF]QRĝÉ�� NLHG\� F]XMH�� ľH�PD�ZV]\VWNR�SRG�NRQWUROÇ� L� QLF� JR�QLH� ]DVNRF]\�� -HVW
VZRERGQ\�Z�]QDMRP\FK�L�EH]SLHF]Q\FK�ZDUXQNDFK�OXE�ZWHG\��NLHG\�MHVW�SU]HNRQDQ\��ľH�QDZHW�MDN�ȊVWUDFL�JĄRZÛȋ�QLH
EÛG]LH�ľDGQ\FK�SU]\NU\FK�QDVWÛSVWZ�

.LHG\�SRMDZLD�VLÛ�QRZD�V\WXDFMD�VWDMH�VLÛ� MHGQDN�F]XMQ\� L� UR]ZDľQ\��%DGDF]�QLH�VNDF]H�QD�JĄµZNÛ�� MHľHOL�QLH�]QD
JĄÛERNRĝFL�ZRG\��1DZHW��MHľHOL�]�SR]RUX�ZV]\VWNR�MHVW�MDVQH��]DZV]H�PD�ĝZLDGRPRĝÉ��ľH�QD�GDQ\�SUREOHP��GHF\]MÛ�
G]LDĄDQLH� PRJÇ� ZSĄ\ZDÉ� MHV]F]H� GRGDWNRZH� F]\QQLNL�� &]DVHP� QDMOHSV]H�� FR� PRľQD� ]URELÉ� Z� WDNLHM� V\WXDFML�� WR
SRF]HNDÉ��1LH�MHVW�WR�MHGQDN�F]HNDQLH�ELHUQH��%DGDF]�REVHUZXMH��DQDOL]XMH�L�Z\FLÇJD�ZQLRVNL��1DVWÛSQ\P�UD]HP�Z
SRGREQHM� V\WXDFML� EÛG]LH� ZLHG]LDĄ�� MDNL� MHVW� QDMOHSV]\� VSRVµE� G]LDĄDQLD� L� VSUDZQLH� JR� Z\NRU]\VWD�� 0RľH� ZWHG\
VSUDZLDÉ�ZUDľHQLH��ľH�G]LDĄD�LQVW\QNWRZQLH�L�VSRQWDQLF]QLH�
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7ZµM�6W\O�0\ĝOHQLD� %DGDF]

6758.785<
.RPXQLNDFMD�]�%DGDF]HP

)$.7<

5(/$&-(

Ζ'((

6758.785<

:�UR]PRZLH�%DGDF]H�PRJÇ�VSUDZLDÉ�ZUDľHQLH�LQWURZHUW\F]Q\FK�L�QLHFR�]G\VWDQVRZDQ\FK�

1DMF]ÛĝFLHM�R]QDF]D�WR��ľH�VÇ�Z�ID]LH�]ELHUDQLD� L�SRU]ÇGNRZDQLD� LQIRUPDFML�
DE\� X]\VNDÉ� SHĄHQ� REUD]� V\WXDFML�� %DGDF]H� E\ZDMÇ� ]DWHP� GREU\PL
VĄXFKDF]DPL�� NWµU]\� XZDľDMÇ�� ľH� F]ÛVWR� ZDUWR� GRZLHG]LHÉ� VLÛ� ]D� GXľR�� QLľ
FRNROZLHN�ZDľQHJR�SRPLQÇÉ��=D]Z\F]DM�XQLNDMÇ�NRQIURQWDFML��SRQLHZDľ�ZROÇ
E\É� SU]\JRWRZDQ\P�� D� NRQIURQWDFMD� F]ÛVWR�Z\PDJD� LPSURZL]DFML�� � %DGDF]
U]DGNR�RND]XMH�RWZDUW\�HQWX]MD]P�OXE�RSW\PL]P��MHĝOL�QLH�MHVW�SU]HNRQDQ\��ľH
ZV]\VWNR� ]RVWDĄR� GRSLÛWH� QD� RVWDWQL� JX]LN�� 3U]HGVWDZLFLHOH� LQQ\FK� VW\OµZ
P\ĝOHQLD� E\ZDMÇ� ]LU\WRZDQL�� NLHG\� %DGDF]� ]GDMH� VLÛ� ZFLÇľ� QLHGRZLHU]DÉ�
]DGDMH�PQµVWZR�GRGDWNRZ\FK�S\WDĆ� OXE�SRGF]DV�SUDF\� ]HVSRĄRZHM�PLPR
ZV]\VWNR�ZROL�]URELÉ�QD�ZV]HONL�Z\SDGHN�ȌVZRMÇ�ZHUVMÛȋ�

7ZRMD�NRPXQLNDFMD�]�LQQ\PL�6W\ODPL�0\ĝOHQLD�

0RľOLZH��ľH�EÛG]LHV]�VLÛ�G]LZLĄ��GODF]HJR =DZRGQLN� U]XFD�VLÛ�ZLU�G]LDĄDĆ�PDMÇF� MHG\QLH�RJµOQ\
]DU\V�OXE�FDĄNRZLFLH�EH]�SODQX��:�UR]PRZLH�=DZRGQLN�]DVNRF]\�&LÛ�VZRLP�GHWHUPLQDFMÇ�L�ZLDUÇ�Z
WUDIQRĝÉ� VZRLFK� GHF\]ML�� MHGQRF]HĝQLH� RF]HNXMÇF� RG� &LHELH� V]\ENLFK� GHNODUDFML�� SRU]XFHQLD� ID]\
DQDOL]RZDQLD�L�X]QDQLD��ľH�ZV]\VWNR�MHVW�XVWDORQH��0RľH�WR�E\É�GOD�&LHELH�QLHNRPIRUWRZH��MHGQDN
QD�SHZQ\P�HWDSLH�ZDUWR��ľHE\�=DZRGQLN�SRSFKQÇĄ�&LHELH�GR�SU]RGX�

-DNR� %DGDF]� SUDZGRSRGREQLH� EÛG]LHV]� PLDĄ� ZLHOH� FLHUSOLZRĝFL�� ľHE\� Z\VĄXFKDÉ 3DUWQHUD�
RGG]LHOLÉ� MHJR� U]HF]\ZLVWH�SRWU]HE\�RG�HPRFML� L�ZVSRPDJDÉ�JR�Z�G]LDĄDQLX��3DUWQHU�SRWUDIL�E\É
EDUG]R� ZVSLHUDMÇF\�� UR]XPLHÉ� 7ZRMH� UR]WHUNL� L� SRND]\ZDÉ� EDUG]LHM� RSW\PLVW\F]QÇ� ZHUVMÛ
SU]\V]ĄRĝFL�� 3UREOHP� PRľH� SRMDZLÉ� VLÛ�� JG\� 3DUWQHU� SRF]XMH� VLÛ� XUDľRQ\� 7ZRMÇ� SRWU]HEÇ
FKZLORZHJR�]G\VWDQVRZDQLD�VLÛ��X]QDMÇF��ľH�Z\QLND�WR�]�XNU\W\FK�SUHWHQVML�

: :L]MRQHU]H� PRľH� &LÛ� LU\WRZDÉ� WR�� ľH� VNDF]H� ]� WHPDWX� QD� WHPDW�� JHQHUDOL]XMH� L� SRWUDIL� VLÛ
SRFKRSQLH�]DFKZ\FLÉ�W\P��FR�QLH�ZJ�&LHELH�QLH�MHVW�MHV]F]H�Z\VWDUF]DMÇFR�VSUDZG]RQH��:VSµĄSUDFD
]�:L]MRQHUHP�PRľH�E\É�EDUG]R�RZRFQD��MHľHOL�QDMSLHUZ�RQ�SU]HGVWDZL�VZRMÇ�NRQFHSFMÛ��D�SµļQLHM
7\�NRU]\VWDMÇF�]H�VZRLFK�XPLHMÛWQRĝFL�DQDOLW\F]Q\FK��SRGGDV]�MÇ�ZQLNOLZHM�GLDJQR]LH�L�SU]HNV]WDĄFLV]
Z�SODQ�OXE�SURMHNW�

5R]PRZD�]�GUXJLP %DGDF]HP�WR�]D]Z\F]DM�Z\ZDľRQ\��SDUWQHUVNL�GLDORJ��Z�NWµU\P�RELH�VWURQ\
FKÛWQLH�Z\VĄXFKXMÇ�QDZ]DMHP�VZRLFK�DUJXPHQWµZ��ĜZLHWQLH�VSUDZG]D�VLÛ� WR�SRGF]DV�]ELHUDQLD
LQIRUPDFML�Z� FHOX�GLDJQR]RZDQLD�SUREOHPµZ��3DPLÛWDM� MHGQDN�� ľH�REDM�PDFLH�SUDZGRSRGREQLH
VNĄRQQRĝÉ�GR�SHUIHNFMRQL]PX�L�PRľHFLH�RGZOHNDÉ�SRGMÛFLH�ZVSµOQ\FK�GHF\]ML��ZFLÇľ�X]QDMÇF��ľH
SRWU]HEXMHFLH�MHV]F]H�ZLÛFHM�LQIRUPDFML�
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7ZµM�6W\O�0\ĝOHQLD� %DGDF]

6758.785<
-HVWHP�%DGDF]HP����L�FR�GDOHM"

-DNR�%DGDF]�MHVWHĝ�]DSHZQLH�]DFLHNDZLRQ\�NRQFHSFMÇ�6W\OµZ�0\ĝOHQLD�
DOH�XZDľDV]��ľH�ZFLÇľ�]D�PDĄR�R�QLHM�ZLHV]��DE\�RNUHĝOLÉ�VZRMH�VWDQRZLVNR�

3UDZGRSRGREQLH� QLH� MHVWHĝ� MHV]F]H� SU]HNRQDQ\�� F]\� QD� SHZQR� MHVWHĝ� %DGDF]HP�� SRQLHZDľ� RGQDMGXMHV]� VLHELH
UµZQLHľ�Z�SR]RVWDĄ\FK�6W\ODFK�0\ĝOHQLD��%DGDF]�WR�REVHUZDWRU��NWµU\�Z�NRQWDNFLH�]�QRZÇ�ZLHG]Ç�SRWU]HEXMH�F]DVX�
DE\�MÇ�SU]HDQDOL]RZDÉ�L�Z\FLÇJQÇÉ�ZĄDVQH�ZQLRVNL��7\SRZH�GOD�%DGDF]\�MHVW�WR��ľH�QLH�GHNODUXMÇ�VLÛ��MHľHOL�QLH�PDMÇ
PRľOLZRĝFL�XSHZQLHQLD�VLÛ�R�VĄXV]QRĝFL�VZRMHM�GHF\]ML�

-HVW�WR�QDWXUDOQD�NRQVHNZHQFMD�VLOQ\FK�VWURQ�%DGDF]D��NWµU\PL�VÇ�

Ɣ ]UµZQRZDľRQH�P\ĝOHQLH��SRZLÇ]DQH�]�UDFMRQDOQÇ�RFHQÇ�V\WXDFML�

Ɣ GÇľHQLH�GR�]DMPRZDQLD�RELHNW\ZQHJR�VWDQRZLVND�

Ɣ XPLHMÛWQRĝÉ�DQDOL]RZDQLD�L�SRU]ÇGNRZDQLD�LQIRUPDFML�

Ɣ VSRVWU]HJDZF]RĝÉ�L�GEDĄRĝÉ�R�V]F]HJµĄ\�

Ɣ PHWRG\F]QRĝÉ�Z�UR]ZLÇ]\ZDQLX�SUREOHPµZ�

7ZRMH� VLOQH� VWURQ\� GDMÇ� &L� SU]HZDJÛ� QDG� LQQ\PL� 6W\ODPL� 0\ĝOHQLD� Z� V\WXDFMDFK�� NWµUH� Z\PDJDMÇ
JUXQWRZQHJR�]DSR]QDQLD�VLÛ�]�GDQÇ�G]LHG]LQÇ��XSRU]ÇGNRZDQLD�L�DQDOL]RZDQLD�GXľ\FK�]ELRUµZ�LQIRUPDFML
OXE� UHDOL]RZDQLD� ]DGDĆ� QD� Z\VRNLP� SR]LRPLH� V]F]HJµĄRZRĝFL�� 7R�� Z� MDNLFK� V\WXDFMDFK� QDMOHSLHM
Z\NRU]\VWDV]�VZRMH�VLOQH�VWURQ\��SRGSRZLDGD�6W\O�']LDĄDQLD��QD�NROHMQ\FK�VWURQDFK��

'UXJD�VWURQD�PHGDOX

$E\�ZLÛFHM�RVLÇJDÉ�VNXSLDM�VLÛ�SU]HGH�ZV]\VWNLP�QD�Z\NRU]\VW\ZDQLX�VZRLFK�VLOQ\FK�VWURQ�� OHF]�EÇGļ�ĝZLDGRP\�
NWµUH� REV]DU\� Z\PDJDMÇ� RG� &LHELH� ZLÛFHM� Z\VLĄNX�� -HGQRF]HĝQLH� SDPLÛWDM�� ľH� LQQH� 6W\OH� 0\ĝOHQLD� PRJÇ
LQWHUSUHWRZDÉ�7ZRMH�G]LDĄDQLD�LQDF]HM�QLľ�7\�WHJR�RF]HNXMHV]�

.LOND�ZVND]µZHN�GOD�%DGDF]D�
Ɣ 8QLNDV]� SURZL]RUNL� L� SRZLHU]FKRZQHJR� SRGHMĝFLD�

'REU]H� MHVW� ZV]\VWNR� SU]HP\ĝOHÉ� L� ]DSODQRZDÉ�
2ND]MH� MHGQDN� QLH� F]HNDMÇ� L� F]DVHP� WU]HED
]DDNFHSWRZDÉ�U\]\NR��ľHE\�Z�RJµOH�ZHMĝÉ�GR�JU\�

Ɣ 1LH�OXELV]�Z\GDZDÉ�QLHSU]HP\ĝODQ\FK�VÇGµZ��ZLÛF
PRľH�VLÛ�]GDU]\É��ľH�NWRĝ�LQQ\�]DELHU]H�JĄRV��]DQLP
7\� VIRUPXĄXMHV]� VZRMÇ� RSLQLÛ�� =DXIDM� ZQLNOLZRĝFL� L
VSRVWU]HJDZF]RĝFL�%DGDF]D�L�VSRNRMQLH�SRF]HNDM��Dľ
ZV]\VF\�VLÛ�Z\SRZLHG]Ç��=QDMÇF�RSLQLH�SR]RVWDĄ\FK
RVµE��PRľHV]�]DSUH]HQWRZDÉ�JĄÛERNLH�L�Z\ZDľRQH
ZQLRVNL��NWµUH�]�SHZQRĝFLÇ�]RVWDQÇ�GRFHQLRQH�

Ɣ Ȍ7U]HED�EÛG]LH�WR�MHV]F]H�SU]HP\ĝOHÉ���VSUDZG]LÉ��
GRSUDFRZDÉȋ�� &]\� ]DZV]H� MHVW� WR� NRQLHF]QH"� ΖQQH
6W\OH� 0\ĝOHQLD� PRJÇ� &L� ]DU]XFLÉ�� ľH� QDGPLHUQLH
NRPSOLNXMHV]�SURVWH�U]HF]\�L�SRGZDľDV]�WH��NWµUH�VÇ

MXľ� SHZQH�� 7R�� FR� 7\� QD]\ZDV]� SU]H]RUQRĝFLÇ� OXE
GRNĄDGQRĝFLÇ��LQQL�PRJÇ�QD]\ZDÉ�SHUIHNFMRQL]PHP�

Ɣ .LHG\�]DELHUDV]�VLÛ�]D�FRĝ�QRZHJR��QD�VZRMH�S\WDQLD
RF]HNXMHV]� Z\F]HUSXMÇF\FK� RGSRZLHG]L�� NWµUH
XZ]JOÛGQLDMÇ� �ZV]\VWNLH�PRľOLZH�SU]\SDGNL��:ROLV]
NLONDNURWQLH� XSHZQLÉ� VLÛ�� F]\� ZV]\VWNR� GREU]H
]UR]XPLDĄHĝ�� ]DGDMHV]� GRGDWNRZH� S\WDQLD�� 1LH
ZV]\VF\� UR]XPLHMÇ� WDNLH� SRGHMĝFLH�� :LHOX� QLH�
FLHUSOLZLH�F]HND��ľHE\ĝ�Z�NRĆFX�SU]HV]HGĄ�GR�VHGQD�

Ɣ 1LH� OXELV]� SRND]\ZDÉ�Z\QLNµZ� VZRMHM� SUDF\�� MHľHOL
XZDľDV]�� ľH� MHVW� QLH]DNRĆF]RQD�� OHF]� F]DVHP� MHVW
WDND� NRQLHF]QRĝÉ�� 6SUµEXM� SUDFRZDÉ� WZRU]ÇF
NROHMQH� SURWRW\S\�� NWµUH� EÛG]LHV]� PµJĄ� SRND]DÉ
LQQ\P��D�NWµUH�EÛGÇ�FRUD]�EDUG]LHM�GRSUDFRZDQH�
&]DVDPL ȊGRQH�LV�EHWWHU�WKDQ�SHUIHFWȋ�F]\OL�OHSLHM��ľHE\
FRĝ�E\ĄR�IDNW\F]QLH�]URELRQH��QLľ�LGHDOQH�
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7ZµM�6W\O�']LDĄDQLD� '\SORPDWD
7ZµM�6W\O�']LDĄDQLD�Z\QLND�]�NRPSR]\FML�ZV]\VWNLFK�HOHPHQWµZ�)5Ζ6�
6W\O�']LDĄDQLD�ĄÇF]\�7ZµM�6W\O�0\ĝOHQLD�]�7ZRLPL�LQG\ZLGXDOQ\PL�SUHIHUHQFMDPL�
GODWHJR�GDMH�FHQQH�ZVND]µZNL�GRW\F]ÇFH�ZĄDĝFLZHM�GOD�&LHELH�UROL�]DZRGRZHM�

1DMVLOQLHMV]Ç� VWURQÇ� %DGDF]D�'\SORPDW\�� NWµU\� ĄÇF]\�Z� G]LDĄDQLX� SHUVSHNW\ZÛ� VWUXNWXU� L� UHODFML� MHVW� XPLHMÛWQRĝÉ
]QDMGRZDQLD�L�SURPRZDQLD�NRPSURPLVX�PLÛG]\�SRWU]HEDPL�OXG]L�D�]DGDQLDPL�GR�Z\NRQDQLD��'\SORPDFL�VÇ�F]XMQL
L� VSRVWU]HJDZF]\�� ]ZUDFDMÇ�XZDJÛ�QD�V]F]HJµĄ\� L�SU]\SLVXMÇ� LP�GXľH�]QDF]HQLH��=� WHJR�Z]JOÛGX�RUD]�]�SRZRGX
VLOQHJR�RVRELVWHJR�]DDQJDľRZDQLD�RNUHĝODMÇ�GOD�LQQ\FK�L�GOD�VLHELH�Z\VRNLH�VWDQGDUG\�Z�ľ\FLX�L�Z�SUDF\��'\SORPDFL
PDMÇ�Z\F]XFLH�V\WXDFML� L�ZLHG]Ç�� MDN�GRWU]HÉ�GR�GDQHM�RVRE\��FKRÉ�DVHUW\ZQRĝÉ�PRľH�Z\PDJDÉ�RG�QLFK�VSRUHJR
Z\VLĄNX�

$1$/Ζ7<.
RSHURZDQLH�V\VWHPDPL�
DQDOL]D��SODQRZDQLH

'<3/20$7$
GĄXJRWHUPLQRZH�UHODFMH�
]DSHZQLDQLH�Z\VRNLHM�MDNRĝFL

675$7(*
]DGDQLD�EDGDZF]H��QDXNRZH�
FHOH�GĄXJRWHUPLQRZH

Ζ'($/Ζ67$
ZVSµĄSUDFD��PHGLDFMH�
HVWHW\ND�UR]ZLÇ]DĆ

Ζ1'<:Ζ'8$/Ζ67$
VDPRG]LHOQH�SURMHNW\�
QLH]DOHľQD�SUDFD

5($/Ζ67$
]DGDQLD�SUDNW\F]QH�L�NRQNUHWQH�
]DSHZQLDQLH�EH]SLHF]HĆVWZD

*ZDUDQFMD�Z\VRNLHM�MDNRĝFL

=�QDV]\FK�EDGDĆ�Z\QLND�� ľH�'\SORPDFL� FHQLÇ� VRELH� SUDFÛ� MDNR
F]ĄRQHN�]HVSRĄX�L�GREU]H�VSUDZG]DMÇ�VLÛ�Z�UROL�RVRE\�ĄDJRG]ÇFHM
ZHZQÛWU]QH� NRQIOLNW\�� =GHF\GRZDQLH� ZROÇ� XWU]\P\ZDQLH
VDW\VIDNFMRQXMÇF\FK� GĄXJRWHUPLQRZ\FK� UHODFML� ]� NOLHQWDPL� OXE
ZVSµĄSUDFRZQLNDPL�QLľ�F]ÛVWH�QDZLÇ]\ZDQLH�QRZ\FK�NRQWDNWµZ�
=DOHľ\� LP� QD� ]DSHZQLHQLX� EH]SLHF]HĆVWZD�� Z\VRNLHM� MDNRĝFL� L
WUZDĄRĝFL� UR]ZLÇ]DĆ� RUD]� ]DGRZROHQLX� NOLHQWµZ�� &KÛWQLH� L
VSUDZQLH�SRVĄXJXMÇ�VLÛ�GRNXPHQWDPL�

6WDELOQRĝÉ�L�EH]SLHF]HĆVWZR

'\SORPDFL� XQLNDMÇ� ]DMÛÉ�� NWµUH� Z\PDJDMÇ� RG� QLFK� G]LDĄDQLD� Z
]PLHQQ\FK�ZDUXQNDFK��V]F]HJµOQLH�Z�V\WXDFMDFK�U\]\NRZQ\FK�OXE
NU\]\VRZ\FK�� 2FHQLDMÇ� SHUVZD]MÛ�� Z\ZLHUDQLH� ZSĄ\ZX�� D� WDNľH
SURZDG]HQLH� QHJRFMDFML� MDNR� QLH]JRGQH� ]H� VZRMÇ� QDWXUÇ�
3RGREQLH� SUREOHPHP� PRľH� E\É� GOD� QLFK� GHF\GRZDQLH� R
]DWUXGQLDQLX�L�]ZDOQLDQLX�SUDFRZQLNµZ�

&R�Z\UµľQLD�'\SORPDWµZ"

2VRE\� R� 7ZRLP� 6W\OX� ']LDĄDQLD�� PRJÇ� E\É� %DGDF]DPL�� DOH� WHľ
3DUWQHUDPL�� 3RGRELHĆVWZR� PLÛG]\� :DPL� GRW\F]\� ZDUXQNµZ� L
]DGDĆ�� Z� NWµU\FK� QDMOHSLHM� VLÛ� VSUDZG]DFLH�� 1DGDO� UµľQLÉ� VLÛ
EÛG]LHFLH� VSRVREHP� P\ĝOHQLD�� UHDJRZDQLD� L� Z\NRU]\VW\ZDQLD
LQIRUPDFML��D�ZLÛF�LQQ\�EÛG]LH�VSRVµE��Z�MDNL�ZROLFLH�GRFLHUDÉ�GR
FHOX�

'\SORPDWD�QDMF]ÛĝFLHM�]H�ZV]\VWNLFK�%DGDF]\
RSLVXMH�VLHELH�MDNR��XF]XFLRZ\��WURVNOLZ\�L�ľ\F]OLZ\�

8/75$%$'$&=
]RUJDQL]RZDQLH�ZDUXQNL�
GRVNRQDODQLH�UR]ZLÇ]DĆ

6W\OH�']LDĄDQLD�%DGDF]\
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7ZµM�6W\O�']LDĄDQLD� '\SORPDWD

3URFHV�)5Ζ6�WR�PRGHO�SU]HELHJX�SURFHVX�RG�PRPHQWX�]DLQLFMRZDQLD�GR�HWDSX�ZGURľHQLD�
3RND]XMH�QD�MDNLFK�HWDSDFK�SU]HGVLÛZ]LÛÉ�QDMOHSLHM�Z\NRU]\VWDV]�VZRMH�VLOQH�VWURQ\�

(WDS\�SURFHVX�R]QDF]RQR�NRORUDPL�SRZLÇ]DQ\PL�]�PRGHOHP�)5Ζ6��DE\
]DV\JQDOL]RZDÉ�� NWµUD� SHUVSHNW\ZD� )5Ζ6� QDMVLOQLHM� ZVSRPDJD� HIHNW\�
ZQRĝÉ�QD�NDľG\P�]�QLFK�

'RPLQXMÇFD� SHUVSHNW\ZD� VWUXNWXU� VSUDZLD�� ľH� QDMEDUG]LHM
DQJDľXMÇF\P� GOD� &LHELH� ]DGDQLHP� MHVW� GRFLHUDQLH� GR� VHGQD
SUREOHPX�R�]DZLĄHM� L�QLHMDVQHM�QDWXU]H��'XľÇ�VDW\VIDNFMÛ�RVLÇJDV]�
JG\� XGRVNRQDODV]� REHFQH� OXE� RSUDFRZXMHV]� QRZH� RSW\PDOQH
UR]ZLÇ]DQLH��3RFKĄDQLDMÇ�&LÛ�]DGDQLD��Z�NWµU\FK�VDPRG]LHOQLH�XVWDODV]
SODQ� G]LDĄDQLD� L� ZSURZDG]DV]� ZĄDVQH� ]DVDG\� RUJDQL]DFML�� Ȍ6WDQ
XVNU]\GOHQLDȋ� SRMDZLD� VLÛ�� JG\� SU]HNV]WDĄFDV]� FKDRV� Z� V\VWHP�� F]\OL
F]\QLV]�JR�]UR]XPLDĄ\P��NRPSOHWQ\P�L�VSµMQ\P�

=JRGQLH�]�PRGHOHP�)5Ζ6��'\SORPDWD�XMDZQLD�QDMVLOQLHM�SRWHQFMDĄ�VZRMHJR�6W\OX�']LDĄDQLD�QD�HWDSDFK�SU]\JRWRZDQLD
L�ZGUDľDQLD�SURMHNWX��RULHQWDFMD�QD�OXG]L���$E\�]REUD]RZDÉ�7ZRMH�LQG\ZLGXDOQH�SUHIHUHQFMH��UR]G]LHOLOLĝP\�PLÛG]\
WH�REV]DU\�ĄÇF]QLH���SXQNWµZ��3U]HFLZVWDZQ\�GR�7ZRMHJR�6W\O�']LDĄDQLD��NWµU\�QDMOHSLHM�UHDOL]XMH�VLÛ�Z�SR]RVWDĄ\FK
GZµFK�ID]DFK�WR�*UDF]��LGHH���IDNW\��

�������ȱ��¢�������ȱ�����¢ȱ�����£��������¢�ǰ
������ȱ������ȱ��£��Ù¢ �ȱǻ���ǯȱ��� Ǽǰȱ��� ¢Č�£­
���¢������¿ȱČ¢��� ­ȱ��£¢����ȱ�����£����
������¢��ȱ£���Úǰȱ ȱ��à�¢��ȱ�£Ù� ���
���¢ ���ȱ ¢���£¢�����ȱ ȱ�£��Ù����ȱ� ���ȱ�����
�����¢ǯȱ�ȱǮ������ȱ����£¢������Ȅȱ�£Ù� ���
���­��ȱ��Ù��¿ȱ������������ǰȱ£�����Č� ����ȱ�
�������¢ ��ï��ǯ

7ZRMD�UROD�Z 3URFHVLH�)5Ζ6p

��SXQNWµZ�]RVWDĄR�UR]G]LHORQ\FK�SRPLÛG]\�REV]DU\�QDMZ\ľV]HM�VNXWHF]QRĝFL�7ZRMHJR�6W\OX�']LDĄDQLD�

NRQFHSFMD
ZL]MD��VWUDWHJLD

���Ζ1Ζ&-2:$1Ζ( ���'=Ζ$ă$1Ζ(���35=<*272:$1Ζ(

DQDOL]D
SODQ��SURMHNW

]DGDQLD
SULRU\WHW\��FHOH

OXG]LH
ZVSµĄSUDFD�
DQJDľRZDQLH

3URFHV�)5Ζ6�MHVW�SU]\GDWQ\�Z�WZRU]HQLX�QRZ\FK�]HVSRĄµZ�L�RFHQLH�SRWHQFMDĄX�]HVSRĄX��JG\ľ�ZVND]DQH�MHVW��DE\�6W\OH
']LDĄDQLD� F]ĄRQNµZ� JUXS\� REHMPRZDĄ\� UD]HP� FDĄ\� SURFHV��:� FRDFKLQJX� OXE�PHQWRULQJX� SURFHV� )5Ζ6� GRVWDUF]D
ZVND]µZHN�� QD� MDNLFK� HWDSDFK� SU]HGVLÛZ]LÛFLD� NOLHQW� PRľH� GRĝZLDGF]DÉ� WUXGQRĝFL� L� MDNLHJR� ZVSDUFLD� PRľH
SRWU]HERZDÉ��1DOHľ\�SDPLÛWDÉ��ľH�Z�SUDNW\FH�Z\UµľQLRQH�ID]\�SURMHNWX�PRJÇ�VLÛ�QD�VLHELH�QDNĄDGDÉ�RUD]�SRMDZLDMÇ
VLÛ�SRZURW\�GR�ZF]HĝQLHMV]\FK�HWDSµZ�

3U]\JRWRZDQR�GOD��'DZLG�6WUDV]DN
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5DSRUW�LQG\ZLGXDOQ\�)5Ζ6p

7ZµM�6W\O�']LDĄDQLD� '\SORPDWD

&]\�PXV]Û�Z�VRELH�FRĝ�]PLHQLÉ"

�£Ù� ���ȱ��Č�ȱ��������� �°ȱ����£��ȱ��Čȱ����ȱ�����������
��£�� �£�ǰȱ����¢ȱ��¿ȱ��ȱ�����ȱ����ȱ ¢��Ċ���ȱ ¢����ǰ
�£�£��à����ȱ ȱ�¢��������ȱ£������ ¢��ǰȱ��£¢ȱ�����£��Ȭ
�£�¢��ȱ������������ǯ

Ȉ	�¢ȱ������ȱ ¢�������ȱ��ȱ�­ȱ��������¢£� ���ǰȱ�ȱ���Č�
 ȱ����ȱ���������£���ȱ���¢ ��ï��ǰȱ������� ����ȱ��£¢
��£�� ����ȱ����£��­����ȱï ����ǰȱ ¢�����ȱ��ȱ����à�
£����¢ȱ£ȱ Ù���¢��ȱ��Ù����ï�����ǯȈ

����ǯȱ����ȱ����£��ȱǻŘŖŖŖǼǯȱ��¢��ȱ��£�� �£�ǯ
 ȱ����¿�£����ȱ�����������ȱ��¢��������ȱǻ�ǯȱŘǼ

&]\�'\SORPDWD�PRľH�]DFKÛFDÉ�GR�]PLDQ"
3ÛG�GR�]PLDQ� MHVW�QDMEDUG]LHM� FKDUDNWHU\VW\F]Q\�GOD�RVµE��NWµUH�PDMÇ� MHGQRF]HĝQLH�VLOQH�)DNW\� L� ΖGHH��1LH�R]QDF]D� WR
MHGQDN��ľH�'\SORPDWD�]DZV]H�L�]D�ZV]HONÇ�FHQÛ�FKFH�XWU]\P\ZDÉ�VWDWXV�TXR��'\SORPDWD�]DQLP�GHF\GXMH��ľH�SRGHMPLH�VLÛ
]PLDQ��ELHU]H�SRG�XZDJÛ�]DUµZQR�UHDOQRĝÉ�RVLÇJQLÛFLD�FHOX�MDN�L�MHJR�ZSĄ\Z�QD�ZV]\VWNLH�RVRE\��NWµU\FK�GRW\F]\��7UDNWXMH
ZLÛF�]PLDQÛ�MDN�SURFHV��NWµU\�QLH�W\ONR�PXVL�Z\QLNDÉ�]�U]HF]\ZLVW\FK�SRWU]HE��DOH�UµZQLHľ�E\É�SU]HP\ĝODQ\��]DSODQRZDQ\
L�SU]HWHVWRZDQ\�SRG�NÇWHP�PRľOLZ\FK�NRQVHNZHQFML��-HľHOL�]DWHP�]DFKRG]L�REDZD��ľH�FHO�MHVW�QLHUHDOQ\�OXE�SHZQH�RVRE\
]RVWDĄ\�SRPLQLÛWH�Z�XVWDOHQLDFK��'\SORPDWD�PRľH�ZVWU]\P\ZDÉ�SURFHV�]PLDQ��Dľ�ZV]\VWNR�]RVWDQLH�UR]SDWU]RQH�

1DWRPLDVW� NLHG\� ]PLDQD� MHVW� ]DSODQRZDQD� SU]H]� VDPHJR�'\SORPDWÛ� OXE� NLHG\� ]RVWDQLH� SU]H]� QLHJR� ]DDNFHSWRZDQD�
EÛG]LH�RQ�Z\WUZDOH�L�NRQVHNZHQWQLH�GÇľ\É�GR�MHM�ZGURľHQLD��MHGQRF]HĝQLH�VNXWHF]QLH�SU]HNRQXMÇF�GR�QLHM�LQQ\FK�

.DľG\�HOHPHQW�7ZRMHJR�6W\OX�']LDĄDQLD��QLH]DOHľQLH�RG�WHJR�F]\�DNW\ZQ\�F]\�QLH��SR]ZDOD�OHSLHM�]UR]XPLHÉ
7ZRMÇ�SRVWDZÛ�ZREHF�SUREOHPµZ�L�SUHIHURZDQ\�VSRVµE�G]LDĄDQLD��V]F]HJµOQLH�Z�QRZ\FK�V\WXDFMDFK�

1LHDNW\ZQD�SHUVSHNW\ZD�)$.7<�Z\UDľD�SRVWDZÛ $.&(378-Ú�
2]QDF]D�GÇľHQLH�GR�]UR]XPLHQLD�QLHMHGQR]QDF]QRĝFL��EH]�RGU]XFDQLD�SR]RUQLH�VSU]HF]Q\FK�ZQLRVNµZ�
-HVW�WR�SRGHMĝFLH�XĄDWZLDMÇFH�DNFHSWDFMÛ�UµľQ\FK�SXQNWµZ�ZLG]HQLD

$NW\ZQD�SHUVSHNW\ZD�5(/$&-(�Z\UDľD�SRVWDZÛ 8&=(671Ζ&=Ú�
2]QDF]D�GÇľHQLH�GR�RVRELVWHJR�]DDQJDľRZDQLD�Z�REVHUZRZDQH�V\WXDFMH�L�]GDU]HQLD�
-HVW�WR�SRGHMĝFLH�XĄDWZLDMÇFH�ZVSµĄG]LDĄDQLH�]�LQQ\PL�

1LHDNW\ZQD�SHUVSHNW\ZD�Ζ'((�Z\UDľD�SRVWDZÛ &+521ΖÚ�
2]QDF]D�GÇľHQLH�GR�]DSHZQLHQLD�WUZDĄRĝFL�SRSU]H]�V\VWHPDW\F]QÇ�GEDĄRĝÉ�L�VWRSQLRZ\�UR]ZµM�
-HVW�WR�SRGHMĝFLH�XĄDWZLDMÇFH�]DSHZQLHQLH�EH]SLHF]HĆVWZD�

$NW\ZQD�SHUVSHNW\ZD�6758.785<�Z\UDľD�SRVWDZÛ 52=:$Ľ$0�
2]QDF]D�GÇľHQLH�GR�X]XSHĄQLDQLD�ZLHG]\�L�SHĄQHJR�MHM�]UR]XPLHQLD�SU]HG�UR]SRF]ÛFLHP�G]LDĄDQLD�
-HVW�WR�SRGHMĝFLH�XĄDWZLDMÇFH�SRGHMPRZDQLH�UDFMRQDOQ\FK�GHF\]ML�

6W\OH�SR]QDZF]H�GHILQLXMÇ�REV]DU\�QDMVLOQLHMV]HJR�SRWHQFMDĄX�
DOH�LFK�GLDJQR]D�QLH�MHVW� MHGQR]QDF]QD�]�RFHQÇ�NRPSHWHQFML�
2]QDF]D� WR�� ľH� PRľHV]� PLHÉ� XPLHMÛWQRĝFL� L� VWRVRZDÉ
HIHNW\ZQH�VWUDWHJLH��NWµUH�Z\GDMÇ�VLÛ�E\É�SRZLÇ]DQH�]�GRZRO�
Q\PL�SHUVSHNW\ZDPL��)5Ζ6�GÇľ\�GR� WHJR��DE\�RGNU\É��NWµUH�]
SHUVSHNW\Z�VÇ�GOD�&LHELH�QDMEDUG]LHM�QDWXUDOQH��D�SU]H]�WR��FR
MHVW�Z�7RELH�QDMEDUG]LHM�Z\MÇWNRZH�

'\SORPDWÛ� ]DOLF]DP\� GR� W]Z�� HODVW\F]Q\FK� 6W\OµZ� ']LDĄDQLD�
2]QDF]D� WR�� ľH� '\SORPDWD� VZRERGQLH�� Z� ]DOHľQRĝFL� RG
Z\PDJDĆ� V\WXDFML�� NRU]\VWD� ]�PRľOLZRĝFL� REX� GRPLQXMÇF\FK
SHUVSHNW\Z���5HODFML�L�6WUXNWXU�

-DNR�'\SORPDWD�PRľHV]�]DVWDQDZLDÉ�VLÛ��MDN�ZSĄ\ZD�QD�7ZRMH�PRľOLZRĝFL�ȌEUDNȋ�)DNWµZ
L�ΖGHL��&]\�WR�R]QDF]D��ľH�'\SORPDWD�XQLND�]PLDQ"
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&]ÛĝÉ��
� )5Ζ6p�-$.2�1$5=Ú'=Ζ(

5DSRUW�LQG\ZLGXDOQ\�)5Ζ6p

3R]QDM�UµZQLHľ�UDSRUW�]HVSRĄRZ\�)5Ζ6���RGNU\M�QDWXUDOQ\�SRWHQFMDĄ�7ZRMHJR�]HVSRĄX�L�X]\VNDM
HIHNW� V\QHUJLL�� ĄÇF]ÇF�Z� G]LDĄDQLX� RVRE\� R� UµľQ\FK� VW\ODFK� )5Ζ6��:� WUDNFLH� UHNUXWDFML� OXE
VHOHNFML�VSUDZGļ��F]\�VLOQH�VWURQ\�NDQG\GDWµZ�SDVXMÇ�GR�VWDQRZLVN��QD�NWµUH�DSOLNXMÇ�

=DS\WDM�&HUW\ILNRZDQHJR�7UHQHUD�)5Ζ6�R�V]F]HJµĄ\�

5DSRUW�]HVSRĄRZ\�)5Ζ6p

3UH]HQWXMH� PDSÛ� SRWHQFMDĄX� ]HVSRĄX� Z\UDľRQÇ� 3URFHVHP� )5Ζ6� RG
]DLQLFMRZDQLD�GR�ZGURľHQLD�Z\EUDQHJR�SU]HGVLÛZ]LÛFLD��'OD�NDľGHM�RVRE\
MHVW�RSLVDQ\�MHM�VSRVµE�P\ĝOHQLD��G]LDĄDQLD�RUD]�SRVWDZD��NWµUÇ�QDMFKÛWQLHM
SU]\MPXMH�Z� ]HVSROH��:� UDSRUFLH� X]JOÛGQLRQH� VÇ� F]\QQLNL� ZSĄ\ZDMÇFH� QD
ZVSµĄSUDFÛ�L�ZVND]µZNL�GRW\F]ÇFH�NRPXQLNDFML

5DSRUW� ]DZLHUD� DQDOL]Û�� NWµUD� SRND]XMH� Z� MDNL� VSRVµE� SRV]F]HJµOQL
F]ĄRQNRZLH�]HVSRĄX�

Ɣ GHILQLXMÇ�FHOH�L�MDNLFK�UH]XOWDWµZ�RF]HNXMÇ�
Ɣ ]GRE\ZDMÇ�L�LQWHUSUHWXMÇ�LQIRUPDFMH�
Ɣ GRNRQXMÇ�Z\ERUX�L�SRGHMPXMÇ�GHF\]MH�
Ɣ ZĄÇF]DMÇ�LQQ\FK�ZH�ZĄDVQH�G]LDĄDQLD�
Ɣ RNUHĝODMÇ�L�Z\UDľDMÇ�VZRMH�VWDQRZLVNR�
Ɣ G]LDĄDMÇ�Z�REOLF]X�SUREOHPµZ�

5DSRUW�LQG\ZLGXDOQ\�)5Ζ6p

1DMZDľQLHMV]H� QDU]ÛG]LH� )5Ζ6� Ȃ� GLDJQR]XMH� QDWXUDOQH� SUHG\VSR]\FMH
L� XG]LHOD� ZVND]µZHN� Z� MDNLFK� G]LDĄDQLDFK� GDQD� RVRED� VLÛ� VSUDZG]D�� MDN
PRľH� QDMVNXWHF]QLHM� SRGFKRG]LÉ� GR� UR]ZLÇ]\ZDQLD� SUREOHPµZ� L� MDN
SRZLQQD� QDMOHSLHM� NRPXQLNRZDÉ� VLÛ� ]� RVREDPL� R� W\P� VDP\P� OXE� LQQ\FK
6W\ODFK�0\ĝOHQLD�

7UHQHU�)5Ζ6�RWU]\PXMH�UµZQLHľ�GRGDWNRZH�ZVSDUFLH�GR�SUDF\�]�.OLHQWHP�Ȃ
DUNXV]�$QDOL]\�LQG\ZLGXDOQHM�)5Ζ6��NWµU\�]DZLHUD�SRJĄHELRQH�LQIRUPDFMH
QD�WHPDW�VSRVREX�P\ĝOHQLD�L�G]LDĄDQLD�EDGDQHM�RVRE\�
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&R�RGUµľQLD�)5Ζ6�RG�LQQ\FK�QDU]ÛG]L
UR]ZRMRZ\FK"

)5Ζ6� MHVW� NRQFHSFMÇ� SR]ZDODMÇFÇ� QD� EOLľV]H� SR]QDQLH
VZRMHJR�VSRVREX�IXQNFMRQRZDQLD� L�SRWHQFMDĄX�Z\QLND�
MÇFHJR� ]� QDWXUDOQHJR� VSRVREX� P\ĝOHQLD�� 1LH� MHVW� WR
DQDOL]D� RVRERZRĝFL� DQL� DQDOL]D� EHKDZLRUDOQD� L� W\P
JĄµZQLH�UµľQL�VLÛ�RG�LQQ\FK�GRVWÛSQ\FK�QDU]ÛG]L�

)5Ζ6�WR�QDU]ÛG]LH�SROVNLH���VWZRU]RQH� L�]ZHU\ILNRZDQH
SU]H]� SROVNLFK� EDGDF]\� QD� SRGVWDZLH� RGSRZLHG]L
XG]LHORQ\FK�SU]H]�SROVNLFK�UHVSRQGHQWµZ��']LÛNL�WHPX
PD�PRľOLZRĝÉ�UR]ZLMDÉ�VLÛ�L�GRVWRVRZ\ZDÉ�GR�SROVNLFK
UHDOLµZ�� 3ODQXMHP\� GDOV]\� UR]ZµM� QDU]ÛG]LD� SRSU]H]
UR]V]HU]DQLH� ]DNUHVX� ]DVWRVRZDĆ� RUD]� VWDĄÇ� NRQWUROÛ
WUDIQRĝFL�Z\QLNµZ�

&]\�6W\O�0\ĝOHQLD�WR�RVRERZRĝÉ"

6W\O�0\ĝOHQLD�WR�QLH�MHVW�RVRERZRĝÉ�

6W\O�0\ĝOHQLD�PRľQD�]DOLF]\É�GR�W]Z��ȌUµľQLF�LQG\ZLGX�
DOQ\FKȋ� F]\OL� REV]DUµZ� IXQNFMRQRZDQLD�� NWµUH� VÇ
Z\UµľQLDMÇFH�GOD�GDQHM� MHGQRVWNL��6W\O�0\ĝOHQLD�PRľQD
WUDNWRZDÉ� MDNR� MHGHQ� ]� LVWRWQ\FK� F]\QQLNµZ�� NWµU\�PD
XG]LDĄ�Z�NV]WDĄWRZDQLX�RVRERZRĝFL�

&]\�QDU]ÛG]LH�)5Ζ6�MHVW�U]HWHOQH
SV\FKRPHWU\F]QLH"

1DU]ÛG]LH� )5Ζ6� ]RVWDĄR� VWZRU]RQH� ]JRGQLH� ]� ZLHG]Ç� L
Z\PDJDQLDPL� VWDZLDQ\PL� QDU]ÛG]LRP� SV\FKRPHWU\�
F]Q\P��MHJR�WUDIQRĝÉ�L�U]HWHOQRĝÉ�]RVWDĄD�SRWZLHUG]RQD
RGSRZLHGQLPL�DQDOL]DPL�VWDW\VW\F]Q\PL�

1DG� FDĄ\P� SURFHVHP� WZRU]HQLD� QDU]ÛG]LD� RSLHNÛ
PHU\WRU\F]QÇ� VSUDZRZDĄ� VSHFMDOLVWD� SV\FKRORJ�
SV\FKRPHWUD�� :LÛFHM� PRľQD� SU]HF]\WDÉ� QD� VWURQLH
ZZZ�IULV�SO�SURMHNW�

&]\�PµM�6W\O�0\ĝOHQLD�PRľH�VLÛ�]PLHQLÉ"

:� SV\FKRORJLL� SR]QDZF]HM� GRPLQXMH� SRJOÇG�� ľH� VW\OH
SR]QDZF]H�G]LDĄDMÇ�QD�]DVDG]LH�XWUZDORQ\FK�QDZ\NµZ�
NWµUH� VÇ� Z\UDļQH� MXľ� Z� ZLHNX� SU]HGV]NROQ\P� L� SU]H]
UHV]WÛ�ľ\FLD�QLH�XOHJDMÇ�LVWRWQ\P�]PLDQRP{�

:LHOH� RVµE�� MHľHOL� MHVW� WR� RG� QLFK� Z\PDJDQH�� SU]H]
SHZLHQ�F]DV�EH]�ZLÛNV]HJR�WUXGX�IXQNFMRQXMH�]JRGQLH�]
LQQ\P� VW\OHP� P\VOHQLD�� .DľG\� MHGQDN� ]GHF\GRZDQLH
ZROL� L� Z\ELHUD� VZµM� QDWXUDOQ\� VSRVµE� UR]XPRZDQLD�
MHľHOL� W\ONR�PD� WDNÇ�PRľOLZRĝÉȼ�� 'ODWHJR� XZDľDP\�� ľH
GRPLQXMÇFÇ�SHUVSHNW\ZÛ�6W\OX�0\ĝOHQLD�]�PRGHOX�)5Ζ6
PRľQD�X]QDÉ�]D�WUZDĄÇ�SUHIHUHQFMÛ�

6W\O�']LDĄDQLD�� F]\OL� NRPSR]\FMD�ZV]\VWNLFK�HOHPHQWµZ
)5Ζ6�� MHVW� ]� NROHL� VWUXNWXUÇ� Z]JOÛGQLH� HODVW\F]QÇ�
3URSRUFMH� SRV]F]HJµOQ\FK� HOHPHQWµZ� PRJÇ� XOHJDÉ
]PLDQRP� SRG� ZSĄ\ZHP� GRĝZLDGF]HĆ�� WUHQLQJµZ�
UR]ZRMX�F]\�Z\PDJDĆ�DNWXDOQHM�V\WXDFML�]DZRGRZHM��6W\O
']LDĄDQLD� QLH� ]PLHQLD� VLÛ� MHGQDN� QD� W\OH�� DE\� 6W\O
0\ĝOHQLD�]RVWDĄ�]DVWÇSLRQ\�LQQ\P�

&]\�PRJÛ�NRU]\VWDÉ�]�6\VWHPX�)5Ζ6�Z�PRMHM
SUDF\�]DZRGRZHM"

=DFKÛFDP\� � GR� NRU]\VWDQLD� ]� )5Ζ6� GR� ]ZLÛNV]HQLD
ĝZLDGRPRĝFL� ZĄDVQHJR� IXQNFMRQRZDQLD� RUD]� GR
]DVWRVRZDQLD� Z� ]DZRGDFK�� NWµUH� ĄÇF]Ç� VLÛ� ]
RGNU\ZDQLHP� SRWHQFMDĄX�� ]DU]ÇG]DQLHP� OXE� XF]HQLHP
LQQ\FK�RVµE�

$E\�PµF� SU]HSURZDG]DÉ� DQDOL]Û� )5Ζ6� GOD� LQQHM� RVRE\
ZUD]�]� LQWHUSUHWDFMÇ�Z\QLNµZ�RUD]� LQIRUPDFMÇ�]ZURWQÇ
QDOHľ\� X]\VNDÉ� RGSRZLHGQLH� SU]\JRWRZDQLH� SRSU]H]
6]NROHQLH� FHUW\ILNDF\MQH� )5Ζ6�� 3URJUDP� FHUW\ILNXMÇF\
V]F]HJµOQLH�SROHFDP\�� WUHQHURP��FRDFKRP��GRUDGFRP
]DZRGRZ\P�RUD]� VSHFMDOLVWRP�+5�� 6]F]HJµĄ\� SR]QDV]
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6SHFMDOL]XMÛ VLÛ ZH ZGUDľDQLX )5Ζ6p Z ILUPDFK SURJUDPLVW\F]Q\FK� 3RPDJDP EXGRZDÉ ȌSROD JUDZLWDF\MQHȋ� G]LÛNL
NWµU\P VRIWZDUH KRXVHȇ\ SU]\FLÇJDMÇ GR VLHELH ZĄDĝFLZ\FK OXG]L �SURJUDPLVWµZ L QLH W\ONR� RUD] NOLHQWµZ� 1D FR
G]LHĆ ]DMPXMÛ VLÛ SURJUDPRZDQLHP FLHNDZRĝFL� F]HJR HIHNWHP MHVW WZRU]HQLH VWUDWHJLL NRPXQLNDF\MQHM RUD]
ZL]HUXQNRZHM�RUJDQL]DFML�

']LDĄDP Z RSDUFLX R ZDUWRĝFL RUD] ]DVDGÛ� ľH Z Ζ7 ȊQLH PD U]HF]\ RF]\ZLVW\FKȋ� 0RMÇ EURQLÇ MHVW IOLSFKDUW L PD]DNL�
0RMÇ�VXSHUPRFÇ�NUHDW\ZQRĝÉ�L�NZHVWLRQRZDQLH�ZV]\VWNLHJR��6ZRMÇ�SUDFÛ�]DZV]H�]DF]\QDP�RG�Ȍ'ODF]HJR"ȋ�
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:VSLHUDÉ NOLHQWµZ Z GRVWU]HľHQLX LFK SRWHQFMDĄX
NRPXQLNDF\MQHJR� 3RPDJDÉ ]UR]XPLHÉ LP� ľH LQQH
RVRE\�PRJÇ�PLHÉ�LQDF]HM�L�FR�]�WHJR�Z\QLND�

=UR]XPLHÉ Ȍ:+<"ȋ NOLHQWD� WM� MHJR V\WXDFMÛ L SHUFHSFMÛ
U]HF]\ZLVWRĝFL� 7\ONR SRSU]H] ȌZHMĝFLH Z EXW\ȋ RVRE\ �
RUJDQL]DFML��MHVWHP�Z�VWDQLH�VNXWHF]QLH�SRPDJDÉ�

%\É ZVSDUFLHP GOD NOLHQWD L ]HVSRĄµZ QLH W\ONR Z WUDNFLH
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