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]DDGDSWRZDQHM�QLHUXFKRPRĂFL�ZVSöOQHM��=DU\]\NRZDÊ�PRĝQD�MHGQDN�WH]Ú��ĝH�Z�ZLHOX�
SU]\SDGNDFK��Z�NWöU\FK�VWURQ\�LQDF]HM�]DW\WXïRZDï\�XPRZÚ����VSHïQLDMÈFÈ�SR]RVWD-
ïH�Z\PRJL�SUDZQH�WDNLHM�F]\QQRĂFL��QS��FR�GR�IRUP\�F]\�SUDZLGïRZHJR�RNUHĂOHQLD�
XG]LDïöZ�QD�SRGVWDZLH�DUW����XVW����X�Z�O����PRĝOLZH�EÚG]LH�WDNLH�]LQWHUSUHWRZDQLH�MHM�
SRVWDQRZLHñ��NWöUH�SR]ZROL�XWU]\PDÊ�MÈ�Z�PRF\��=DVDGQLH�ERZLHP�61�ZVND]XMH��ĝH�
SU]\�GRNRQ\ZDQLX�Z\NïDGQL�]DPLDU�VWURQ�L�FHO�XPRZ\�QDOHĝ\�SU]HGNïDGDÊ�SRQDG�MHM�
OLWHUDOQÈ�WUHĂÊ�

�0%�

8FKZDïD�6ÈGX�1DMZ\ĝV]HJR�]������������U���,,,�&=3��������� 

'ïXĝQLN�RGSRZLDGDMÈF\�U]HF]RZR��NWöU\�PLPR�ZH]ZDQLD�QLH�SïDFL�GïXJX�]D-
EH]SLHF]RQHJR�KLSRWHNÈ��SRSDGD�Z�RSöěQLHQLH�Z�VSHïQLHQLX�ĂZLDGF]HQLD�SLH-
QLÚĝQHJR�

67$1�)$.7<&=1<

.RPHQWRZDQH�UR]VWU]\JQLÚFLH�GRW\F]\�]DVDGQLF]R�FKDUDNWHUX�SUDZQHJR�RGSRZLH-
G]LDOQRĂFL�U]HF]RZHM�ZïDĂFLFLHOD�QLHUXFKRPRĂFL�REFLÈĝRQHM�KLSRWHNÈ��NWöU\�QLH�RGSR-
ZLDGD�MDNR�GïXĝQLN�RVRELVW\��8FKZDïD�]DSDGïD�Z�Z\QLNX�UR]VWU]\JQLÚFLD�]DJDGQLHQLD�
SUDZQHJR�SU]HGVWDZLRQHJR�6ÈGRZL�1DMZ\ĝV]HPX�QD�SRGVWDZLH�QDVWÚSXMÈFHJR�VWDQX�
IDNW\F]QHJR��3R]ZDQL�]DZDUOL�]�EDQNLHP�XPRZÚ�NUHG\WX��=RERZLÈ]DQLH�SR]ZDQ\FK�
]�WHM�XPRZ\�]RVWDïR�]DEH]SLHF]RQH�KLSRWHNDPL�NDXF\MQ\PL�QD�QLHUXFKRPRĂFLDFK�EÚ-
GÈF\FK�LFK�ZïDVQRĂFLÈ��=H�Z]JOÚGX�QD�WR��ĝH�SR]ZDQL�]DSU]HVWDOL�VSïDFDQLD�NUHG\WX��
EDQN�Z\SRZLHG]LDï�XPRZÚ�L�Z\VWDZLï�EDQNRZ\�W\WXï�HJ]HNXF\MQ\��1DVWÚSQLH�GRV]ïR�
GR�]DZDUFLD�XPRZ\�XJRG\��]�NWöUHM�Z\QLNDïR�]RERZLÈ]DQLH�SR]ZDQ\FK�GR�VSïDW\�NUH-
G\WX�Z�RNUHĂORQHM�OLF]ELH�UDW�ZHGïXJ�XVWDORQHJR�SU]H]�VWURQ\�KDUPRQRJUDPX��8PRZD�
WD�UöZQLHĝ�]RVWDïD�Z\SRZLHG]LDQD�]H�Z]JOÚGX�QD�QLHGRWU]\PDQLH�Z\QLNDMÈF\FK�]�QLHM�
ZDUXQNöZ�SU]H]�SR]ZDQ\FK��%DQN�SU]HODï�ZLHU]\WHOQRĂÊ�Z\QLNDMÈFÈ�]�XPRZ\�NUHG\WX�
QD�IXQGXV]�VHNXU\W\]DF\MQ\��=DQLP�IXQGXV]�VHNXU\W\]DF\MQ\�Z\VWÈSLï�]�SRZöG]WZHP��
URV]F]HQLH�XOHJïR�SU]HGDZQLHQLX��:REHF�VNXWHF]QHJR�SRGQLHVLHQLD�]DU]XWX�SU]HGDZ-
QLHQLD�SU]H]�SR]ZDQ\FK�URV]F]HQLH�SRGOHJDïR�UR]SR]QDQLX�Z�]DNUHVLH�RGSRZLHG]LDO-
QRĂFL�U]HF]RZHM�SR]ZDQ\FK�
:�WUDNFLH�SRVWÚSRZDQLD�6ÈG�$SHODF\MQ\�ZH�:URFïDZLX�SU]HGVWDZLï�6ÈGRZL�1DM-

Z\ĝV]HPX�GR�UR]SDWU]HQLD�]DJDGQLHQLH�SUDZQH��PDMÈFH�]D�SU]HGPLRW�Z�V]F]HJöOQRĂFL�
S\WDQLH��F]\�GïXĝQLN�RGSRZLDGDMÈF\�Z\ïÈF]QLH�U]HF]RZR��NWöU\�PLPR�ZH]ZDQLD�QLH�
SïDFL�GïXJX�]DEH]SLHF]RQHJR�KLSRWHNÈ��SRSDGD�Z�RSöěQLHQLH�Z�]DSïDFLH�ĂZLDGF]HQLD�
SLHQLÚĝQHJR��NWöUHJR�NRQVHNZHQFMÈ�MHVW�PRĝOLZRĂÊ�ĝÈGDQLD�RG�QLHJR�SU]H]�ZLHU]\FLH-
OD�KLSRWHF]QHJR�RGVHWHN�XVWDZRZ\FK�]D�RSöěQLHQLH��3RQDGWR�ZÈWSOLZRĂFL�6ÈGX�$SH-
ODF\MQHJR�EXG]LïD�NZHVWLD�RGSRZLHG]LDOQRĂFL�]�SU]HGPLRWX�KLSRWHNL�]D�ĂZLDGF]HQLD�

��� .LHG\�VWURQ\�QLH�QD]ZDï\�MHM�ZSURVW�]RERZLÈ]DQLHP�GR�]E\FLD�SU]H]�ZVSöOQRWÚ�PLHV]NDQLRZÈ�F]ÚĂFL�
QLHUXFKRPRĂFL�ZVSöOQHM�

��� 8FKZDïD�61�]������������U���,,,�&=3���������ķ%LXOHW\Q�6ÈGX�1DMZ\ĝV]HJRĵ��������
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XERF]QH�PLHV]F]ÈFH�VLÚ�Z�VXPLH�KLSRWHNL�NDXF\MQHM��JG\E\�URV]F]HQLH�R�LFK�]DSïDWÚ�E\ïR�
SU]HGDZQLRQH�

52=675=<*1,}&,(�6k'8�1$-:<¿6=(*2

:�NRPHQWRZDQHM�XFKZDOH�6ÈG�1DMZ\ĝV]\�VWZLHUG]Lï��ĝH�ZVNXWHN�XVWDQRZLH-
QLD�KLSRWHNL�ZïDĂFLFLHO�QLHUXFKRPRĂFL�SU]\MPXMH�QD� VLHELH�RGSRZLHG]LDOQRĂÊ�]D�
ĂZLDGF]HQLH�SLHQLÚĝQH��2GSRZLHG]LDOQRĂÊ�WD�PD�E\Ê�MHGQDN�Z�VWRVXQNX�GR�QLHJR�
UHDOL]RZDQD�]�REFLÈĝRQHM�QLHUXFKRPRĂFL��6ÈG�1DMZ\ĝV]\�]D]QDF]\ï��ĝH�RNUHĂOHQLH�
RERZLÈ]NöZ�ZïDĂFLFLHOD�QLHUXFKRPRĂFL�SRZLQQR�XZ]JOÚGQLDÊ�URG]DMH�ĂZLDGF]Hñ�
Z\QLNDMÈF\FK�]H�VWRVXQNöZ�F\ZLOQ\FK��=ZUöFLï�WDNĝH�XZDJÚ��ĝH�ķ]QRV]HQLH�HJ]HNX-
FMLĵ�QLH�MHVW�ĂZLDGF]HQLHP�RGSRZLDGDMÈF\P�MDNLHPXNROZLHN�VWRVXQNRZL�F\ZLOQHPX��
=GDQLHP�6ÈGX�1DMZ\ĝV]HJR�VWDQ�WHQ�REHMPXMH�NDĝG\�SRGPLRW��NWöU\�RGSRZLDGD�]D�
]RERZLÈ]DQLH�VWZLHUG]RQH�W\WXïHP�Z\NRQDZF]\P��D�RVRED��NWöUHM�WHQ�W\WXï�GRW\-
F]\��PXVL�OLF]\Ê�VLÚ�]�]DVWRVRZDQLHP�ZREHF�QLHM�ĂURGNöZ�SU]\PXVX�SDñVWZRZHJR�
Z�FHOX�Z\HJ]HNZRZDQLD�Z\NRQDQLD�]RERZLÈ]DQLD��1LH�MHVW�UöZQLHĝ�GRSXV]F]DOQH��
ZHGïXJ�6ÈGX�1DMZ\ĝV]HJR��]DFLÈJQLÚFLH�]RERZLÈ]DQLD�GR�]QRV]HQLD�OXE�RGPRZ\�
]QRV]HQLD�HJ]HNXFML��7UXGQRĂFL�URG]LïRE\�WDNĝH�RNUHĂOHQLH�WUHĂFL�WDNLHJR�]RERZLÈ-
]DQLD��6ÈG�1DMZ\ĝV]\�VWZLHUG]Lï��ĝH�DUW�����L����X�N�Z�K��SRWZLHUG]DMÈ�RGSRZLHG]LDO-
QRĂÊ�ZïDĂFLFLHOD�QLHUXFKRPRĂFL�REFLÈĝRQHM�KLSRWHNÈ��RJUDQLF]RQÈ�GR�WHM�QLHUXFKR-
PRĂFL��:�ĂZLHWOH�NRPHQWRZDQHJR�RU]HF]HQLD��]H�Z]JOÚGX�QD�SLHQLÚĝQ\�FKDUDNWHU�
ĂZLDGF]HQLD��ZïDĂFLFLHO�QLHUXFKRPRĂFL�PRĝH�SRGMÈÊ�F]\QQRĂFL��NWöUH�GRSURZDG]È�
GR�]DVSRNRMHQLD�ZLHU]\FLHOD�KLSRWHF]QHJR��D�Z�NRQVHNZHQFML�Z\JDĂQLÚFLD�KLSRWHNL� 
�DUW�����X�N�Z�K����3RZ\ĝV]H�UR]ZDĝDQLD�GRSURZDG]Lï\�6ÈG�1DMZ\ĝV]\�GR�NRQNOX-
]ML��ĝH�ZïDĂFLFLHO�QLHUXFKRPRĂFL�RGSRZLDGD�Z]JOÚGHP�ZLHU]\FLHOD�KLSRWHF]QHJR�]D�
ĂZLDGF]HQLH�SLHQLÚĝQH��NWöUH�SRZLQQR�E\Ê�VSHïQLRQH�ķQLH�SöěQLHM�QLĝ�SR�ZH]ZDQLX�
JR�GR�]DSïDW\�SU]H]�ZLHU]\FLHODĵ�
2GQRV]ÈF�VLÚ�GR�SUREOHPX�REMÚFLD�]DNUHVHP�RGSRZLHG]LDOQRĂFL�ZïDĂFLFLHOD�REFLÈ-

ĝRQHM�KLSRWHNÈ�NDXF\MQÈ�QLHUXFKRPRĂFL�SU]HGDZQLRQ\FK�QDOHĝQRĂFL�XERF]Q\FK��6ÈG�
1DMZ\ĝV]\�RGPöZLï�SRGMÚFLD�XFKZDï\��:�X]DVDGQLHQLX�NRPHQWRZDQHJR�RU]HF]HQLD��
SR�SU]HGVWDZLHQLX�UR]ZLÈ]Dñ�OHJLVODF\MQ\FK�VSU]HG��MDN�L�SR�QRZHOL]DFML�]������U���
VWZLHUG]Lï��ĝH�ZÈWSOLZRĂFL�6ÈGX�$SHODF\MQHJR�]RVWDï\�UR]VWU]\JQLÚWH�Z�DUW�����XVWD-
Z\�]������������U��R�]PLDQLH�XVWDZ\�R�NVLÚJDFK�ZLHF]\VW\FK�L�KLSRWHFH�RUD]�QLHNWö-
U\FK�LQQ\FK�XVWDZ����6ÈG�1DMZ\ĝV]\�RGZRïDï�VLÚ�GR�Z\UDĝRQHJR�Z�RU]HF]QLFWZLH�
L�GRNWU\QLH�SRJOÈGX��ĝH�SU]HSLV�WHQ�Z\UöĝQLD�GZD�URG]DMH�KLSRWHN�NDXF\MQ\FK��W]Z��
ķVDPRG]LHOQHĵ��NWöUH�WR�Z�FDïRĂFL�]DEH]SLHF]Dï\�ZLHU]\WHOQRĂÊ�ZUD]�]�URV]F]HQLD-
PL�XERF]Q\PL��RUD]�ķQLHVDPRG]LHOQHĵ��NWöUH�ZVSöïZ\VWÚSRZDï\�]�KLSRWHNÈ�]Z\NïÈ�
L�]DEH]SLHF]Dï\�MHG\QLH�URV]F]HQLD��NWöUH�]�PRF\�XVWDZ\�QLH�E\ï\�REMÚWH�KLSRWHNÈ�
]Z\NïÈ��:�RGQLHVLHQLX�GR�SLHUZV]HM�JUXS\�]DVWRVRZDQLH�]QDMGXMÈ�SU]HSLV\�XVWDZ\�
R�NVLÚJDFK�ZLHF]\VW\FK�L�KLSRWHFH�Z�EU]PLHQLX�QDGDQ\P�XVWDZÈ�]������������U���DUW��
���XVW����X�]P�X�N�Z�K����'R�KLSRWHN�NDXF\MQ\FK�QLHVDPRG]LHOQ\FK�QDOHĝ\�VWRVRZDÊ�
SU]HSLV\�XVWDZ\�Z�EU]PLHQLX�VSU]HG�QRZHOL]DFML��]�Z\MÈWNLHP�DUW�����XVW����L���X�N�Z�K�� 

��� ']�8��]������U��QU�����SR]��������GDOHM�X�]P�X�N�Z�K�
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�DUW�����XVW����X�]P�X�N�Z�K����6ÈG�1DMZ\ĝV]\�]ZUöFLï�MHGQRF]HĂQLH�XZDJÚ��ĝH�]�XVWD-
OHñ�IDNW\F]Q\FK�QLH�Z\QLND��DE\�QD�U]HF]�SRZRGD�SRZVWDïD�MDNDĂ�KLSRWHND�]Z\NïD��
D�URV]F]HQLD�]ZLÈ]DQH�]�]DEH]SLHF]RQÈ�ZLHU]\WHOQRĂFLÈ�]RVWDï\�]DEH]SLHF]RQH�KL-
SRWHNÈ�NDXF\MQÈ��

2&(1$�52=675=<*1,}&,$

:\UDĝRQH�SU]H]�6ÈG�1DMZ\ĝV]\�VWDQRZLVNR�MHVW�VSöMQH�]�GRW\FKF]DVRZÈ�OLQLÈ�RU]HF]-
QLF]È�Z�NZHVWLL�]DJDGQLHQLD�FKDUDNWHUX�RGSRZLHG]LDOQRĂFL�ZïDĂFLFLHOD�QLHUXFKRPRĂFL�
QLHEÚGÈFHJR�GïXĝQLNLHP�RVRELVW\P��:�ĂZLHWOH�MHGQROLFLH�SUH]HQWRZDQHJR�SRJOÈGX�Z�MX-
G\NDWXU]H�6ÈGX�1DMZ\ĝV]HJR�FKDUDNWHU�RGSRZLHG]LDOQRĂFL�ZïDĂFLFLHOD�QLHUXFKRPRĂFL�
WïXPDF]\Ê�QDOHĝ\�Z�RSDUFLX�R�W]Z��WHRULÚ�REOLJDFML�UHDOQHM��]JRGQLH�]�NWöUÈ�ZïDĂFLFLHO�QLH-
UXFKRPRĂFL��RERN�GïXĝQLND�RVRELVWHJR��PD�RERZLÈ]HN�ĂZLDGF]\Ê��WM��F]\QLÊ�����1D�XZDJÚ�
]DVïXJXMH�RNROLF]QRĂÊ��ĝH�Z�UR]ZDĝDQ\P�VWDQLH�IDNW\F]Q\P�SR]ZDQL�E\OL�Z�LVWRFLH�GïXĝ-
QLNDPL�RVRELVW\PL��MHGQDN�XSï\QÈï�WHUPLQ�SU]HGDZQLHQLD�GRFKRG]RQHJR�URV]F]HQLD��
:�NRQVHNZHQFML�RGSRZLDGDOL�RQL�MHG\QLH�MDNR�W]Z��ķGïXĝQLF\�U]HF]RZLĵ����FR�MHGQDN�
QLH�]PLHQLD�IDNWX��ĝH�E\OL�WDNĝH�GïXĝQLNDPL�RVRELVW\PL�SRZRGD����7H]D�NRPHQWRZDQHJR�
UR]VWU]\JQLÚFLD�]RVWDïD�MHGQDN�XMÚWD�Z�VSRVöE�JHQHUDOQ\��REHMPXMÈF\��MDN�VLÚ�Z\GDMH��
WDNĝH�SU]\SDGNL�RGSRZLHG]LDOQRĂFL�ZïDĂFLFLHOD�QLHUXFKRPRĂFL�EÚGÈFHJR�GïXĝQLNLHP�
RVRELVW\P�
:�SU]HFLZLHñVWZLH�GR�MHGQROLFLH�UHSUH]HQWRZDQHJR�VWDQRZLVND�Z�RU]HF]QLFWZLH�

6ÈGX�1DMZ\ĝV]HJR�SUREOHPDW\ND�FKDUDNWHUX�SUDZQHJR�RGSRZLHG]LDOQRĂFL�ZïDĂFLFLHOD�
QLHUXFKRPRĂFL��QLHSRQRV]ÈFHJR�MHGQRF]HĂQLH�RGSRZLHG]LDOQRĂFL�MDNR�GïXĝQLN�RVREL-
VW\��EXG]L�ZÈWSOLZRĂFL�Z�SLĂPLHQQLFWZLH��:\UöĝQLÊ�PRĝQD�GZD�VWDQRZLVND��=JRGQLH�
]�SLHUZV]\P�SRJOÈGHP�SRZLQQRĂÊ�ZïDĂFLFLHOD�QLHUXFKRPRĂFL�SROHJD�QD�F]\QLHQLX��
=�FKZLOÈ�XVWDQRZLHQLD�KLSRWHNL�VWDMH�VLÚ�RQ��RERN�GïXĝQLND�RVRELVWHJR��W]Z��GïXĝQLNLHP�
U]HF]RZ\P�ZLHU]\FLHOD�KLSRWHF]QHJR��,FK�RGSRZLHG]LDOQRĂÊ�Z]JOÚGHP�ZLHU]\FLHOD�PD�
FKDUDNWHU�RGSRZLHG]LDOQRĂFL�LQ�VROLGXP��:�NRQVHNZHQFML�ZLHU]\FLHORZL�SU]\VïXJXMH�
WDNĝH�Z]JOÚGHP�ZïDĂFLFLHOD�QLHUXFKRPRĂFL�PDWHULDOQRSUDZQH�URV]F]HQLH�R�VSHïQLHQLH�
ĂZLDGF]HQLD��WM��R�]DSïDWÚ����:�ĂZLHWOH�GUXJLHJR�]DSDWU\ZDQLD�RERZLÈ]NL�ZïDĂFLFLHOD�RE-

��� 3RU�� Z\URN� 61� ]� ���������� U�� �,� &.8� �������� ķ3UDZR� *RVSRGDUF]Hĵ� �������� SR]�� ���� Z\URN� 61�
]������������U���,,,�&.1����������261&���������SR]�����Z\URN�61�]������������U���9�&.���������/(;�
QU���������Z\URN�61�]������������U���,,,�&6.����������ķ0RQLWRU�3UDZD�%DQNRZHJRĵ���������V����ļ����
Z\URN�61�]������������U���9�&6.����������/(;�QU���������

��� 1D�PDUJLQHVLH�UR]ZDĝDñ�QDOHĝ\�MHG\QLH�]D]QDF]\Ê��ĝH�QLH�MHVW�WUDIQH�SRVïXJLZDQLH�VLÚ�W\P�VIRUPX-
ïRZDQLHP��'ODWHJR�WHĝ�Z�QLQLHMV]\P�RSUDFRZDQLX�]RVWDïR�RQR�XMÚWH�Z�FXG]\VïöZ��ĝHE\�Z\HNVSRQR-
ZDÊ�RGSRZLHG]LDOQRĂÊ�]�REFLÈĝRQHJR�SU]HGPLRWX�MDNR�SRGVWDZÚ�ĝÈGDQLD�ZLHU]\FLHOD�KLSRWHF]QHJR�
L�RGUöĝQLÊ�MÈ�RG�RGSRZLHG]LDOQRĂFL�RVRELVWHM�SR]ZDQ\FK�

��� 3U]HGDZQLHQLH�SRZRGXMH�MHG\QLH�XVWDQLH�]DVNDUĝDOQRĂFL�URV]F]HQLD��D�ZLÚF�EUDN�PRĝOLZRĂFL�VNRU]\-
VWDQLD�SU]H]�ZLHU]\FLHOD�]�SU]\PXVX�SDñVWZRZHJR�Z�FHOX�UHDOL]DFML�SU]\VïXJXMÈFHJR�PX�URV]F]HQLD��
8Sï\Z�WHUPLQX�SU]HGDZQLHQLD�QLH�VNXWNXMH�QDWRPLDVW�XWUDWÈ�VWDWXVX�GïXĝQLND��VSHïQLRQH�SU]H]�QLHJR�
ĂZLDGF]HQLH�E\ïRE\�QDOHĝQH�ļ�]RE��DUW������SNW���N�F���

��� =RE��:��3UÈG]\ñVNL��,VWRWD�KLSRWHNL��FLÚĝDUX�UHDOQHJR�L�]DVWDZX�D�SROVNLH�SUDZR�U]HF]RZH��ķ3U]HJOÈG�1RWD-
ULDOQ\ĵ������;,ļ;,,��V�������SU]\�F]\P�DXWRU�Z�NRQNOX]ML�VWZLHUG]D��ĝH�MDNNROZLHN�VWRVXQHN�SUDZQ\�
Z\QLNDMÈF\�]�KLSRWHNL�QDOHĝ\�WïXPDF]\Ê�Z�RSDUFLX�R�NRQFHSFMÚ�REOLJDFML�UHDOQHM��WDN�Z�SU]\SDGNX�
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FLÈĝRQHM�QLHUXFKRPRĂFL�PDMÈ�FKDUDNWHU�ELHUQ\�L�RJUDQLF]DMÈ�VLÚ�GR�]QRV]HQLD�HJ]HNXFML�
]�SU]HGPLRWX�KLSRWHNL����=ZROHQQLF\�WHJR�SRJOÈGX�GRFKRG]È�MHGQDN�GR�ZQLRVNX��ĝH�
ĝÈGDQLH�ZLHU]\FLHOD�KLSRWHF]QHJR�SRZLQQR�SU]\EUDÊ�SURFHVRZÈ�IRUPÚ�ĝÈGDQLD�]DSïDW\��
SRQLHZDĝ�SU]HSLV\�.RGHNVX�SRVWÚSRZDQLD�F\ZLOQHJR���QLH�Z\RGUÚEQLDMÈ�SRZöG]WZD�
R�]QRV]HQLH�HJ]HNXFML��=H�Z]JOÚGX�QD�FKDUDNWHU�QLQLHMV]HJR�RSUDFRZDQLD�SRPLQLÚWH�
]RVWDQLH�V]F]HJöïRZH�SU]HGVWDZLHQLH�DUJXPHQWöZ�SRGQRV]RQ\FK�Z�FHOX�X]DVDGQLHQLD�
REX�NRQFHSFML�
3RGVWDZRZ\P�DUJXPHQWHP�SRGQRV]RQ\P�SU]H]�]ZROHQQLNöZ�SLHUZV]HM�NRQFHSFML�

MHVW�V\VWHPRZD�VSöMQRĂÊ�WHJR�UR]ZLÈ]DQLD��NWöUD�PLDïDE\�SROHJDÊ�QD�]JRGQRĂFL�SURFHVR-
ZHM�IRUPXï\�ĝÈGDQLD�SRZRGD�]�SU]\VïXJXMÈF\P�PX�PDWHULDOQRSUDZQ\P�URV]F]HQLHP��
-DN�VLÚ�ERZLHP�SRGQRVL��.RGHNV�SRVWÚSRZDQLD�F\ZLOQHJR�Z\UöĝQLD�MHG\QLH�WU]\�URG]DMH�
SRZöG]WZ��R�]DVÈG]HQLH�ĂZLDGF]HQLD��R�XVWDOHQLH�LVWQLHQLD�EÈGě�QLHLVWQLHQLD�VWRVXQNX�
SUDZQHJR�DOER�R�XNV]WDïWRZDQLH�VWRVXQNX�SUDZQHJR�OXE�SUDZD��2GQRV]ÈF�VLÚ�GR�WHJR�
DUJXPHQWX��QDOHĝ\�MHGQDN�RGUöĝQLÊ�URV]F]HQLH�SURFHVRZH�RG�ĝÈGDQLD�R�FKDUDNWHU]H�
PDWHULDOQRSUDZQ\P��3U]H]�URV]F]HQLH�SURFHVRZH�QDOHĝ\�UR]XPLHÊ�ĝÈGDQLH�SRZRGD�
Z\GDQLD�Z\URNX�R�RNUHĂORQHM�WUHĂFL�Z�RSDUFLX�R�SU]\WRF]RQH�RNROLF]QRĂFL�IDNW\F]QH����

]DVWDZX�ļ�QLH��]RE��V��������FR�ļ�ZREHF�QLHNRQVHNZHQFML�ļ�QLH�Z\GDMH�VLÚ�E\Ê�WUDIQH��3RU��WDNĝH�(��%DïDQ�
�*RQFLDU]��+��&LHSïD��8VWDZD�R�NVLÚJDFK�ZLHF]\VW\FK�L�KLSRWHFH��.RPHQWDU]�SR�QRZHOL]DFML�SUDZD�KLSRWHF]QHJR��
:]RU\�ZQLRVNöZ�R�ZSLV��:]RU\�ZSLVöZ�GR�NVLÈJ�ZLHF]\VW\FK��:DUV]DZD�������DUW������XZ�����%��%ïDĝHMF]DN��
3RZVWDQLH�KLSRWHNL�L�MHM�SU]HGPLRW��3R]QDñ�������V���ļ���7��&]HFK��.VLÚJL�ZLHF]\VWH�L�KLSRWHND��.RPHQWDU]��
:DUV]DZD�������DUW������XZ������(��*QLHZHN��(J]HNXFMD�RGSRZLHG]LDOQRĂFL�GïXĝQLNöZ�U]HF]RZ\FK��Z���2GSR-
ZLHG]LDOQRĂÊ�F\ZLOQD��.VLÚJD�SDPLÈWNRZD�NX�F]FL�SURIHVRUD�$GDPD�6]SXQDUD��UHG��0��3\]LDN�6]DIQLFND��.UD-
NöZ�������V�������-��,JQDWRZLF]��-��:DVLONRZVNL��Z���6\VWHP�SUDZD�F\ZLOQHJR��WRP�,,��3UDZR�ZïDVQRĂFL�L�LQQH�
SUDZD�U]HF]RZH��UHG��-��,JQDWRZLF]��2VVROLQHXP�������V�����ļ�����$��0DUFLQLDN��'RFKRG]HQLH�URV]F]Hñ�
]DEH]SLHF]RQ\FK�]DVWDZHP�OXE�KLSRWHNÈ��3R]QDñ�������V������6��6]HU��1RZH�SUDZR�U]HF]RZH��ķ'HPRNUDW\F]Q\�
3U]HJOÈG�3UDZQLF]\ĵ���������V������$��6]SXQDU��2GSRZLHG]LDOQRĂÊ�ZïDĂFLFLHOD�QLHUXFKRPRĂFL�QLHEÚGÈFHJR�
GïXĝQLNLHP�KLSRWHF]Q\P��ķ5HMHQWĵ����������V����ļ����=��:RěQLDN��&KDUDNWHU�SUDZQ\�RGSRZLHG]LDOQRĂFL�ZïD-
ĂFLFLHOD�REFLÈĝRQHM�U]HF]\�QLHEÚGÈFHJR�GïXĝQLNLHP�RVRELVW\P��ķ3U]HJOÈG�6ÈGRZ\ĵ���������V�����

��� 3RU��)��=ROO��3UDZR�F\ZLOQH�Z�]DU\VLH��3UDZR�U]HF]RZH��7RP�,,��=HV]\W�GUXJL��.UDNöZ�������V����ļ����-��3L-
VXOLñVNL��Z���6\VWHP�3UDZD�3U\ZDWQHJR��W�����3UDZR�U]HF]RZH��UHG��(��*QLHZHN��:DUV]DZD�������V�����ļ
�����%��6ZDF]\QD��Z���.VLÚJL�ZLHF]\VWH�L�KLSRWHND��.RPHQWDU]��UHG��-��3LVXOLñVNL��:DUV]DZD�������DUW������ 
XZ���ļ���.��=DUDGNLHZLF]��=DVSRNRMHQLH�ZLHU]\FLHOD�KLSRWHF]QHJR�Z�WHRULL�L�SUDNW\FH��ķ3DOHVWUDĵ�������ļ���
V�������=RE��WDNĝH�QD�WOH�UHJXODFML�]DVWDZX�-��6NÈSVNL��=DVWDZ�QD�U]HF]DFK�UXFKRP\FK�ZHGïXJ�NRGHNVX�F\-
ZLOQHJR��ķ6WXGLD�&\ZLOLVW\F]QHĵ��W��9,,,��.UDNöZ�������V�����ļ�����]RE��WDNĝH��-��*RïDF]\ñVNL��=DVWDZ�QD�
U]HF]DFK�UXFKRP\FK��:DUV]DZD�������V�����ļ�����$��.OHLQ��(OHPHQW\�VWRVXQNX�SUDZQHJR�SUDZD�U]HF]RZHJR��
:URFïDZ�������V�������.��6]DGNRZVNL��Z���.RGHNV�F\ZLOQ\��7RP�,��.RPHQWDU]�GR�DUW���ļ�����UHG��0��*XWRZ-
VNL��:DUV]DZD�������DUW�������QE����-��:LGïR��=DVWDZ�UHMHVWURZ\�QD�SUDZDFK��:DUV]DZD�������V�����ļ�����
���¿HOHFKRZVNL��Z���.RPHQWDU]H�3UDZD�3U\ZDWQHJR��7RP�,,��.RGHNV�F\ZLOQ\��.RPHQWDU]��:ïDVQRĂÊ�L�LQQH�
SUDZD�U]HF]RZH��8VWDZD�R�NVLÚJDFK�ZLHF]\VW\FK�L�KLSRWHFH��DUW���ļ������ļ�������8VWDZD�R�]DVWDZLH�UHMHVWURZ\P�
L�UHMHVWU]H�]DVWDZöZ��UHG��.��2VDMGD��:DUV]DZD�������DUW������N�F���XZ����ļ���

��� 8VWDZD�]������������U��ļ�.RGHNV�SRVWÚSRZDQLD�F\ZLOQHJR��']�8��]������U��SR]�������]H�]P����GDOHM�
N�S�F�

��� 7DNÈ�GHILQLFMÚ�SRZöG]WZD�SURSRQXMÈ�P�LQ���:��%URQLHZLF]��3R]HZ�L�SRZöG]WZR�ļ�DQDOL]D�SRMÚÊ��ķ3DñVWZR�
L�3UDZRĵ�������ļ���V�������%��&]HFK��Z���.RGHNV�SRVWÚSRZDQLD�F\ZLOQHJR��7RP�,��.RPHQWDU]��$UW���ļ����� 
UHG��.��3LDVHFNL��:DUV]DZD�������DUW�������QE����$��:LĂQLHZVND��3U]HGPLRWRZD�]PLDQD�SRZöG]WZD�Z�SUR-
FHVLH�F\ZLOQ\P��:DUV]DZD�������V������:�W\P�NLHUXQNX�WDNĝH��:��%HUXWRZLF]��3RVWÚSRZDQLH�F\ZLOQH�Z�]D-
U\VLH��:DUV]DZD�������V�����
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5RV]F]HQLHP�PDWHULDOQRSUDZQ\P�MHVW�]�NROHL�Z\QLNDMÈFH�]H�VWRVXQNX�SUDZQHJR�XSUDZ-
QLHQLH�ZLHU]\FLHOD�GR�ĝÈGDQLD�RNUHĂORQHJR�]DFKRZDQLD�VLÚ�RG�RVRE\�]RERZLÈ]DQHM� 
�DUW������ł���N�F����$QDOL]D�SU]HSLVöZ�XVWDZ\�R�NVLÚJDFK�ZLHF]\VW\FK�L�KLSRWHFH�SR]ZDOD�
QD�ZQLRVHN��ĝH�WUHĂFLÈ�XSUDZQLHQLD�ZLHU]\FLHOD�MHVW�GRFKRG]HQLH�]DVSRNRMHQLD�]�QLH-
UXFKRPRĂFL��DUW�����XVW����X�N�Z�K����NWöUH�QDVWÚSXMH�ZHGïXJ�SU]HSLVöZ�R�VÈGRZ\P�
SRVWÚSRZDQLX�HJ]HNXF\MQ\P��FK\ED�ĝH�]�QLHUXFKRPRĂFL�GïXĝQLND�MHVW�SURZDG]RQD�
HJ]HNXFMD�SU]H]�DGPLQLVWUDF\MQ\�RUJDQ�HJ]HNXF\MQ\��DUW�����X�N�Z�K����7UDIQLH�Z�SL-
ĂPLHQQLFWZLH�SU]\MPXMH�VLÚ��ĝH�XVWDOHQLH�FKDUDNWHUX�RERZLÈ]NöZ�ZïDĂFLFLHOD�REFLÈĝR-
QHM�QLHUXFKRPRĂFL�SRZLQQR�XZ]JOÚGQLDÊ�RNROLF]QRĂÊ��ĝH�KLSRWHND�MHVW�RJUDQLF]RQ\P�
SUDZHP�U]HF]RZ\P��DUW������ł���N�F����3UDZD�QDOHĝÈFH�GR�WHM�JUXS\�FKDUDNWHU\]XMÈ�
VLÚ�SRZLQQRĂFLÈ�]QRV]HQLD��DNFHSWDFML�SU]H]�ZïDĂFLFLHOD�REFLÈĝRQHM�U]HF]\�UHDOL]DFML�
XSUDZQLHñ�Z\QLNDMÈF\FK�]�WUHĂFL�RJUDQLF]RQHJR�SUDZD�U]HF]RZHJR��
%LHUQ\�FKDUDNWHU�RERZLÈ]NöZ�ZïDĂFLFLHOD�REFLÈĝRQHM�QLHUXFKRPRĂFL�RGUöĝQLD�

]DEH]SLHF]HQLD�U]HF]RZH�RG�NRQVWUXNFML�SU]\MÚWHM�Z�SU]\SDGNX�]DEH]SLHF]Hñ�RVR-
ELVW\FK��7\WXïHP�SU]\NïDGX�PRĝQD�ZVND]DÊ�UHJXODFMÚ�XPRZ\�SRUÚF]HQLD��]�NWöUHM�
Z\QLND��ĝH�SRUÚF]\FLHO�]RERZLÈ]XMH�VLÚ�Z]JOÚGHP�ZLHU]\FLHOD�Z\NRQDÊ�]RERZLÈ-
]DQLH�QD�Z\SDGHN��JG\E\�GïXĝQLN�JR�QLH�Z\NRQDï��:REHF�EU]PLHQLD�DUW������N�F���
SU]HZLGXMÈFHJR��MDNR�]DVDGÚ��VROLGDUQ\�FKDUDNWHU�RGSRZLHG]LDOQRĂFL�SRUÚF]\FLHOD�
L�GïXĝQLND��QLH�PD�ZÈWSOLZRĂFL�FR�GR�PRĝOLZRĂFL�Z\VWÈSLHQLD�SU]H]�ZLHU]\FLHOD�]�ĝÈ-
GDQLHP�VSHïQLHQLD�ĂZLDGF]HQLD�EH]SRĂUHGQLR�Z]JOÚGHP�SRUÚF]\FLHOD��]H�ZV]\VWNLPL�
PDWHULDOQRSUDZQ\PL�NRQVHNZHQFMDPL�WDNLHJR�ĝÈGDQLD����%UDN�DQDORJLF]QHJR�XQRU-
PRZDQLD�Z�XVWDZLH�R�NVLÚJDFK�ZLHF]\VW\FK�L�KLSRWHFH�VWDQRZL�DUJXPHQW�R�RGPLHQ-
Q\P�FKDUDNWHU]H�U]HF]RZHJR�]DEH]SLHF]HQLD�ZLHU]\WHOQRĂFL��MDNLP�MHVW�KLSRWHND����
8VWDQRZLHQLH�KLSRWHNL�QLH�SRZRGXMH�SRZVWDQLD�GïXJX�SR�VWURQLH�ZïDĂFLFLHOD�QLHUX-
FKRPRĂFL��NWöUHJR�NRUHODWHP�E\ïDE\�ZLHU]\WHOQRĂÊ�ZLHU]\FLHOD�KLSRWHF]QHJR��3R-
ZVWDQLH�KLSRWHNL�VNXWNXMH�Z\NUHRZDQLHP�RGSRZLHG]LDOQRĂFL�ZïDĂFLFLHOD�QLHUXFKR-
PRĂFL�]�SU]HGPLRWX�KLSRWHNL�]D�GïXJ��Z\QLNDMÈF\�]H�VWRVXQNX�SUDZQHJR�LVWQLHMÈFHJR�
PLÚG]\�ZLHU]\FLHOHP�L�GïXĝQLNLHP����1DOHĝ\�ZLÚF�GRMĂÊ�GR�ZQLRVNX��ĝH�QD�JUXQFLH�
SU]HSLVöZ�SUDZD�PDWHULDOQHJR�EUDN�MHVW�SRGVWDZ�MXU\G\F]Q\FK�GR�SU]\MÚFLD��ĝH�
ZïDĂFLFLHO�REFLÈĝRQHM�QLHUXFKRPRĂFL��RGSRZLDGDMÈF\�U]HF]RZR��RERZLÈ]DQ\�E\ïE\�
GR�VSHïQLHQLD�ĂZLDGF]HQLD��WM��]DSïDW\��QD�U]HF]�ZLHU]\FLHOD�KLSRWHF]QHJR��=�WHJR�
Z]JOÚGX��QD�FR�ZVWÚSQLH�]ZUöFRQR�XZDJÚ�SRZ\ĝHM��QLH�MHVW�WUDIQH�SRVïXJLZDQLH�VLÚ�
VIRUPXïRZDQLHP�ķGïXĝQLN�U]HF]RZ\ĵ�
,QQÈ�NZHVWLÈ�MHVW�QDWRPLDVW�IRUPXïD�URV]F]HQLD�SURFHVRZHJR��-DN�ZF]HĂQLHM�ZVSR-

PQLDQR��QDOHĝ\�SU]H]�WR�UR]XPLHÊ�ĝÈGDQLH�SRZRGD�Z\GDQLD�Z\URNX�R�RNUHĂORQHM�WUH-
ĂFL��'H�OHJH�ODWD�QLHVSöMQRĂÊ�UHJXODFML�PDWHULDOQRSUDZQHM�L�SURFHVRZHM�Z�W\P�DVSHNFLH�

��� 3U]HSLV�WHQ�PD�FKDUDNWHU�G\VSR]\W\ZQ\��ZREHF�F]HJR�VWURQ\�PRJÈ�Z�LQQ\�VSRVöE�XNV]WDïWRZDÊ�
FKDUDNWHU�RGSRZLHG]LDOQRĂFL�SRUÚF]\FLHOD��3RPLQLÚWD�]RVWDQLH�V]F]HJöïRZD�DQDOL]D�WHJR�]DJDGQLHQLD��
MDNR�SU]HNUDF]DMÈFD�UDP\�QLQLHMV]HJR�RSUDFRZDQLD��MDN�UöZQLHĝ�QLHPDMÈFD�LVWRWQHJR�]QDF]HQLD�GOD�
DQDOL]RZDQHJR�WX�SUREOHPX�

��� :�W\P�NLHUXQNX�WDNĝH��)��=ROO��3UDZR�F\ZLOQHĮ��V�����
��� 3U]\�F]\P�PRĝH�WR�E\Ê�GïXJ�ZïDĂFLFLHOD�QLHUXFKRPRĂFL��MHĂOL�MHVW�RQ�MHGQRF]HĂQLH�GïXĝQLNLHP�RVREL-
VW\P��OXE�GïXJ�RVRE\�WU]HFLHM�
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MHVW�SR]RUQD��0DMÈF�QD�Z]JOÚG]LH�SU]HSLV\�UHJXOXMÈFH�SRVWÚSRZDQLH�HJ]HNXF\MQH��
QDOHĝ\�GRMĂÊ�GR�ZQLRVNX��ĝH�SUDZLGïRZ\P�VIRUPXïRZDQLHP�Z\UDĝRQ\P�Z�SR]ZLH�
MHVW�ZïDĂQLH�ĝÈGDQLH�Z\GDQLD�Z\URNX�]DVÈG]DMÈFHJR�]DSïDWÚ�RG�ZïDĂFLFLHOD�QLHUXFKR-
PRĂFL��:�WRNX�F]\QQRĂFL�HJ]HNXF\MQ\FK�NRPRUQLN�Z]\ZD�ERZLHP�ZïDĂFLFLHOD�QLHUX-
FKRPRĂFL�GR�]DSïDW\�SRG�U\JRUHP�SU]\VWÈSLHQLD�GR�RSLVX�L�RV]DFRZDQLD��:H]ZDQLH�WR�
VWDQRZL�MHGQDN�VZHJR�URG]DMX�ķ]DSURV]HQLHĵ�GR�GREURZROQHM�VSïDW\�SU]H]�ZïDĂFLFLHOD�
QLHUXFKRPRĂFL�L�QLH�Z\ZRïXMH�ĝDGQ\FK�VNXWNöZ�PDWHULDOQRSUDZQ\FK��:�UD]LH�EUDNX�
]DSïDW\�L�SRGMÚFLD�GDOV]\FK�F]\QQRĂFL�HJ]HNXF\MQ\FK�]DVSRNRMHQLH�ZLHU]\FLHOD�KLSR-
WHF]QHJR�QDVWÚSXMH�SU]H]�MHJR�SDUW\F\SDFMÚ�Z�NZRFLH�X]\VNDQHM�ZVNXWHN�VSU]HGDĝ\�
REFLÈĝRQHM�QLHUXFKRPRĂFL��]RE��DUW������]G�����DUW������]G����Z�]Z��]�DUW��������DUW������1��
DUW��������ł���N�S�F����D�ZLÚF�SU]H]�X]\VNDQLH�SU]H]�QLHJR�ĂZLDGF]HQLD��NWöUH�Z\QLNDïR�
]H�VWRVXQNX�SUDZQHJR�ïÈF]ÈFHJR�JR�]�GïXĝQLNLHP�RVRELVW\P��D�]DEH]SLHF]RQHJR�KL-
SRWHNÈ�QD�QLHUXFKRPRĂFL��
1DVXZD�VLÚ�QDWRPLDVW�S\WDQLH��Z�MDNLHM�Z\VRNRĂFL�ZLHU]\FLHO�KLSRWHF]Q\�PöJïE\�

ĝÈGDÊ�]DSïDW\�RG�ZïDĂFLFLHOD�QLHUXFKRPRĂFL��QLHRGSRZLDGDMÈFHJR�MHGQRF]HĂQLH�MDNR�
GïXĝQLN�RVRELVW\��3UREOHP�WHQ�PD�GRQLRVïH�]QDF]HQLH�]ZïDV]F]D�Z�V\WXDFML��JG\�VWURQ\�
Z�XPRZLH�NUHXMÈFHM�]DEH]SLHF]RQÈ�ZLHU]\WHOQRĂÊ�XVWDOLï\�Z\VRNRĂÊ�RGVHWHN�Z�LQQHM�
Z\VRNRĂFL�QLĝ�RGVHWNL�XVWDZRZH��-DN�ZF]HĂQLHM�ZVSRPLQDQR��IXQNFMÈ�KLSRWHNL�MHVW�]D-
EH]SLHF]HQLH�GïXJX��NWöU\�Z\QLND�]H�VWRVXQNX�SUDZQHJR�PLÚG]\�ZLHU]\FLHOHP�D�GïXĝ-
QLNLHP��1DOHĝ\�ZREHF�WHJR�X]QDÊ��ĝH�ZïDĂFLFLHO�REFLÈĝRQHM�QLHUXFKRPRĂFL�SRQRVL�RGSR-
ZLHG]LDOQRĂÊ�]D�]DEH]SLHF]RQÈ�ZLHU]\WHOQRĂÊ�R�WUHĂFL�RNUHĂORQHM�Z�VWRVXQNX�SUDZQ\P��
]�NWöUHJR�WD�ZLHU]\WHOQRĂÊ�Z\QLND��:LHU]\FLHO�KLSRWHF]Q\�PöJïE\�ZLÚF�GRPDJDÊ�VLÚ�RG�
ZïDĂFLFLHOD�REFLÈĝRQHM�QLHUXFKRPRĂFL�RGVHWHN�Z�Z\VRNRĂFL�RNUHĂORQHM�Z�XPRZLH�NUHX-
MÈFHM�ZLHU]\WHOQRĂÊ��7UHĂÊ�URV]F]HQLD�SURFHVRZHJR�Z]JOÚGHP�ZïDĂFLFLHOD�QLHUXFKRPRĂFL�
RGSRZLDGDMÈFHJR�U]HF]RZR�E\ïDE\�]DWHP�WRĝVDPD�]�WUHĂFLÈ�URV]F]HQLD�VNLHURZDQHJR�GR�
GïXĝQLND�RVRELVWHJR�
0DMÈF�QD�Z]JOÚG]LH�SRZ\ĝV]H�DUJXPHQW\��D�WDNĝH�WH�Z\UDĝDQH�Z�SLĂPLHQQLFWZLH���

QDOHĝ\�SU]\FK\OLÊ�VLÚ�GR�GUXJLHJR�SRJOÈGX��]JRGQLH�]�NWöU\P�ZïDĂFLFLHO�QLHUXFKRPRĂFL�
REFLÈĝRQHM�KLSRWHNÈ��QLHRGSRZLDGDMÈF\�MHGQRF]HĂQLH�MDNR�GïXĝQLN�RVRELVW\��RERZLÈ]D-
Q\�MHVW�MHG\QLH�GR�]QRV]HQLD�WHJR��ĝH�Z�UD]LH�QLHVSHïQLHQLD�ĂZLDGF]HQLD�SU]H]�GïXĝQLND�
RVRELVWHJR�ZLHU]\FLHO�VNLHUXMH�HJ]HNXFMÚ�GR�MHJR�QLHUXFKRPRĂFL�
2U]HF]HQLH�6ÈGX�1DMZ\ĝV]HJR�Z�W\P�]DNUHVLH�QLH�]DVïXJXMH�ZLÚF�QD�DSUREDWÚ��1LH�

MHVW�Z�V]F]HJöOQRĂFL�WUDIQH�UR]SDWU\ZDQLH�RERZLÈ]NöZ�ZïDĂFLFLHOD�REFLÈĝRQHM�QLHUXFKR-
PRĂFL�SU]H]�SU\]PDW�ĂZLDGF]HQLD��ķ=QRV]HQLH�HJ]HNXFMLĵ�MHVW�QLH�W\OH�ĂZLDGF]HQLHP�ZïD-
ĂFLFLHOD�QLHUXFKRPRĂFL��LOH�JRG]HQLHP�VLÚ�SU]H]�QLHJR�QD�UHDOL]DFMÚ�SU]H]�XSUDZQLRQHJR�
]�W\WXïX�KLSRWHNL�Z\QLNDMÈF\FK�]�WHJR�SUDZD�NRPSHWHQFML��FR�MHVW�FKDUDNWHU\VW\F]QH�GOD�
RJUDQLF]RQ\FK�SUDZ�U]HF]RZ\FK��
1LH�GR�NRñFD�MDVQH�MHVW�SRZRïDQLH�VLÚ�SU]H]�6ÈG�1DMZ\ĝV]\�QD�DUW�����L����X�N�Z�K��

Z�FHOX�X]DVDGQLHQLD�VZRMHJR�VWDQRZLVND��3U]HSLV\�WH�H[SOLFLWH�RGZRïXMÈ�VLÚ�GR�]DVSR-
NRMHQLD�VLÚ�SU]H]�ZLHU]\FLHOD�KLSRWHF]QHJR�]�QLHUXFKRPRĂFL��=DXZDĝD�WR�]UHV]WÈ�6ÈG�
1DMZ\ĝV]\��VWZLHUG]DMÈF��ĝH�RGSRZLHG]LDOQRĂÊ�ZïDĂFLFLHOD�QLHUXFKRPRĂFL�RJUDQLF]R-
QD�MHVW�GR�QLHUXFKRPRĂFL��:�NRPHQWRZDQ\P�RU]HF]HQLX�6ÈG�1DMZ\ĝV]\�SRGNUHĂOD�
WDNĝH�PRĝOLZRĂÊ�SRGMÚFLD�SU]H]�ZïDĂFLFLHOD�QLHUXFKRPRĂFL�F]\QQRĂFL�]PLHU]DMÈF\FK�
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GR�]DVSRNRMHQLD�ZLHU]\FLHOD��7UXGQR�XSDWU\ZDÊ�Z�W\P�VIRUPXïRZDQLX�DUJXPHQWX�
QD�U]HF]�WH]\�R�F]\QQ\P�FKDUDNWHU]H�RERZLÈ]NöZ�ZïDĂFLFLHOD�QLHUXFKRPRĂFL��1LH�
PRĝQD�ERZLHP�]�XSUDZQLHQLD�GR�SRGMÚFLD�RNUHĂORQHJR�]DFKRZDQLD�Z\ZQLRVNR-
ZDÊ�R�LVWQLHQLX�RERZLÈ]NX�WDNLHJR�]DFKRZDQLD��3URZDG]LïRE\�WR�GR�QLHGDMÈFHJR�VLÚ�
]DDNFHSWRZDÊ�ZQLRVNX��ĝH�VNRUR�NDĝG\�PRĝH�VSHïQLÊ�ĂZLDGF]HQLH�QD�U]HF]�ZLHU]\-
FLHOD�KLSRWHF]QHJR��ZLHU]\FLHO�QLH�PRĝH�ERZLHP�RGPöZLÊ�SU]\MÚFLD�ĂZLDGF]HQLD�
SLHQLÚĝQHJR��FKRÊE\�E\ïR�RQR�VSHïQLRQH�SU]H]�RVREÚ�WU]HFLÈ�G]LDïDMÈFÈ�EH]�]JRG\�
GïXĝQLND�ļ�DUW������ł���N�F����WR�NDĝG\�XF]HVWQLN�REURWX�MHVW�]RERZLÈ]DQ\�Z]JOÚGHP�
ZLHU]\FLHOD�GR�VSHïQLHQLD�ĂZLDGF]HQLD��VNRUR�PD�PRĝOLZRĂÊ�]DVSRNRMHQLD�MHJR�LQWH-
UHVX�Z�WHQ�VSRVöE�
:�RGQLHVLHQLX�GR�]DJDGQLHQLD�PDMÈFHJR�]D�SU]HGPLRW�S\WDQLH��NWöUH�SU]HSLV\�

QDOHĝ\�VWRVRZDÊ�GOD�RFHQ\�VNXWNöZ�SU]HGDZQLHQLD�ZLHU]\WHOQRĂFL�JïöZQHM��6ÈG�1DM-
Z\ĝV]\��Z�ĂODG�]D�GRNWU\QÈ��WUDIQLH�Z\UöĝQLï�QD�WOH�DUW�����X�]P�X�N�Z�K��GZD�URG]D-
MH�KLSRWHN�NDXF\MQ\FK����1D�DSUREDWÚ�]DVïXJXMH�WDNĝH�RGPRZD�SRZ]LÚFLD�XFKZDï\��
SRQLHZDĝ�Z�]ZLÈ]NX�]�UR]SDWU\ZDQÈ�VSUDZÈ�QLH�SRZVWDMÈ�Z�W\P�]DNUHVLH�ĝDGQH�
ZÈWSOLZRĂFL��DUW������N�S�F������=�SRF]\QLRQ\FK�XVWDOHñ�IDNW\F]Q\FK�Z\QLND��ĝH�QD�
]DEH]SLHF]HQLH�ZLHU]\WHOQRĂFL�Z\QLNDMÈFHM�]�XPRZ\�NUHG\WX�SR]ZDQL�XVWDQRZLOL�
GZLH�W]Z��ķVDPRG]LHOQHĵ�KLSRWHNL�NDXF\MQH��=�DUW�����XVW����X�]P�X�N�Z��Z\QLND��ĝH�GR�
WDNLFK�KLSRWHN�QDOHĝ\�VWRVRZDÊ�SU]HSLV\�XVWDZ\�R�NVLÚJDFK�ZLHF]\VW\FK�L�KLSRWHFH�
Z�EU]PLHQLX�RERZLÈ]XMÈF\P�SR������������U���]�Z\MÈWNLHP�SU]HSLVöZ�R�UR]SRU]ÈG]D-
QLX�RSUöĝQLRQ\P�PLHMVFHP�KLSRWHF]Q\P��'OD�RFHQ\�]DNUHVX�]DEH]SLHF]HQLD�KLSR-
WHF]QHJR�]QDMG]LH�ZLÚF�]DVWRVRZDQLH�DUW�����X�N�Z�K��Z�EU]PLHQLX�SR�QRZHOL]DFML����
:REHF�EUDNX�]UöĝQLFRZDQLD�SRMÚFLD�RGVHWHN�Z�SRZRïDQ\P�SU]HSLVLH�QDOHĝ\�GRMĂÊ�
GR�ZQLRVNX��ĝH�]DEH]SLHF]HQLHP�REMÚWH�VÈ�RGVHWNL�XVWDZRZH�L�XPRZQH��D�WDNĝH�ND-
SLWDïRZH��MDN�L�]D�RSöěQLHQLH���
1DVXZD�VLÚ�SRQDGWR�S\WDQLH��F]\�ZLHU]\FLHO�KLSRWHF]Q\�PRĝH�ĝÈGDÊ�]DVSRNRMHQLD�

]�QLHUXFKRPRĂFL�RGVHWHN�]D�RSöěQLHQLH��MHĝHOL�WH�REMÚWH�E\ï\�]DNUHVHP�]DEH]SLHF]HQLD��
OHF]�URV]F]HQLH�R�QLH�XOHJïR�SU]HGDZQLHQLX��=JRGQLH�]�DUW�����X�N�Z�K��SU]HGDZQLHQLH�
ZLHU]\WHOQRĂFL�]DEH]SLHF]RQHM�KLSRWHNÈ�QLH�QDUXV]D�XSUDZQLHQLD�ZLHU]\FLHOD�KLSR-
WHF]QHJR�GR�X]\VNDQLD�]DVSRNRMHQLD�]�QLHUXFKRPRĂFL�REFLÈĝRQHM��3U]HSLV�WHQ�MHGQDN�
QLH�]QDMGXMH�]DVWRVRZDQLD�Z�SU]\SDGNX�URV]F]Hñ�R�ĂZLDGF]HQLD�XERF]QH��DUW�����]G����
X�N�Z�K����3RG�VIRUPXïRZDQLHP�ķĂZLDGF]HQLD�XERF]QHĵ�Z�SRZRïDQ\P�SU]HSLVLH�QDOHĝ\�

��� 7DNLHJR�UR]UöĝQLHQLD�Z�SLĂPLHQQLFWZLH�GRNRQXMH�P�LQ��7��&]HFK��.VLÚJL�ZLHF]\VWHĮ��DUW�����X�]P�X�N�Z�K��� 
XZ�����

��� 8VWDZD�]������������U��ļ�.RGHNV�SRVWÚSRZDQLD�F\ZLOQHJR��']�8��]������U��SR]�������]H�]P����GDOHM�
N�S�F�

��� =RE��0��.XÊND��Z���.VLÚJL�ZLHF]\VWHĮ��UHG��-��3LVXOLñVNL��DUW������XZ�����2GPLHQQLH�7��&]HFK��.VLÚJL�
ZLHF]\VWHĮ��DUW�����X�]P�X�N�Z�K���XZ������,��+HURSROLWDñVND��Z���,��+HURSROLWDñVND��$��7XïRG]LHFND�� 
.��+U\ÊNöZ�0\FND��3��.XJODU]��8VWDZD�R�NVLÚJDFK�ZLHF]\VW\FK�L�KLSRWHFH��.RPHQWDU]��DUW������QE�����NWöU]\�
VWRMÈ�QD�VWDQRZLVNX��ĝH�RFHQD�]DNUHVX�]DEH]SLHF]HQLD�KLSRWHNÈ�NDXF\MQÈ�URV]F]Hñ�R�ĂZLDGF]HQLD�
XERF]QH�SRZLQQD�QDVWÚSRZDÊ�Z�RSDUFLX�R�XFK\ORQ\�DUW������X�N�Z�K�

��� =RE��0��.XÊND���Z���.VLÚJL�ZLHF]\VWHĮ��UHG��-��3LVXOLñVNL��DUW������XZ������-��3LVXOLñVNL��Z���6\VWHP�3UDZD�
3U\ZDWQHJR��7RP����V������
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UR]XPLHÊ�P�LQ��RGVHWNL��EH]�Z]JOÚGX�QD�LFK�URG]DM����:�SU]HFLZLHñVWZLH�ERZLHP�GR�
DUW�����X�N�Z�K��SU]HSLV�WHQ�QLH�Z\UöĝQLD�SRV]F]HJöOQ\FK�URG]DMöZ�ĂZLDGF]Hñ�XERF]-
Q\FK��1DOHĝ\�SU]\�W\P�SRGNUHĂOLÊ��ĝH�DUW�����X�N�Z�K��QLH�Z\ïÈF]D�VSRG�]DEH]SLHF]HQLD�
KLSRWHF]QHJR�URV]F]HQLD�R�RGVHWNL��0DMÈF�SRZ\ĝV]H�QD�Z]JOÚG]LH��PLPR�ĝH�KLSRWHND�
Z�GDOV]\P�FLÈJX�]DEH]SLHF]D�URV]F]HQLH�R�ĂZLDGF]HQLD�XERF]QH��WR�ZïDĂFLFLHO�QLHUXFKR-
PRĂFL�PöJïE\�SRGQLHĂÊ�]DU]XW�SU]HGDZQLHQLD��:�NRQVHNZHQFML�ZLHU]\FLHO�KLSRWHF]Q\�
XWUDFL�PRĝOLZRĂÊ�X]\VNDQLD�]DVSRNRMHQLD�URV]F]HQLD�R�RGVHWNL�]�QLHUXFKRPRĂFL����1D�
PDUJLQHVLH�QDOHĝ\�MHG\QLH�ZVND]DÊ��ĝH�DUW�����]G����X�N�Z�K��QLH�]QDMGXMH�]DVWRVRZDQLD�
Z�V\WXDFML��JG\�RGVHWNL�]RVWDï\�]DEH]SLHF]RQH�RGUÚEQÈ�KLSRWHNÈ����0LPR�ĝH�]JRGQLH�
]�RJöOQ\PL�UHJXïDPL�Z�GDOV]\P�FLÈJX�EÚGÈ�PLDï\�RQH�FKDUDNWHU�ĂZLDGF]HQLD�XERF]QHJR��
WR�QD�JUXQFLH�SU]HSLVöZ�R�KLSRWHFH�QDOHĝ\�MH�Z�WDNLP�SU]\SDGNX�WUDNWRZDÊ�MDNR�ZLHU]\-
WHOQRĂÊ�JïöZQÈ��:�SU]HFLZQ\P�UD]LH�KLSRWHND�SR�XSï\ZLH�WHUPLQX�SU]HGDZQLHQLD�QLH�
PLDïDE\�ĝDGQHM�ZDUWRĂFL�GOD�ZLHU]\FLHOD�KLSRWHF]QHJR��
3RGVXPRZXMÈF� SRZ\ĝV]H� UR]ZDĝDQLD�� QLH� VSRVöE� ]JRG]LÊ� VLÚ� ]� WH]È�Z\UDĝRQÈ�

Z�XFKZDOH�6ÈGX�1DMZ\ĝV]HJR��0DMÈF�QD�Z]JOÚG]LH�SU]HGVWDZLRQH�DUJXPHQW\��QDOHĝ\�
GRMĂÊ�GR�ZQLRVNX��ĝH�RERZLÈ]NLHP�ZïDĂFLFLHOD�QLHUXFKRPRĂFL�REFLÈĝRQHM�KLSRWHNÈ�QLH�
MHVW�VSHïQLHQLH�ĂZLDGF]HQLD�SLHQLÚĝQHJR�QD�U]HF]�ZLHU]\FLHOD�KLSRWHF]QHJR��:�NRQVH-
NZHQFML�ZïDĂFLFLHO�QLHUXFKRPRĂFL�RGSRZLDGDMÈF\�U]HF]RZR�QLH�SRQRVL�VDPRG]LHOQHM�RG-
SRZLHG]LDOQRĂFL�]D�ZïDVQH�RSöěQLHQLH�Z�VSHïQLHQLX�ĂZLDGF]HQLD�SLHQLÚĝQHJR��-HĂOL�QDWR-
PLDVW�FKRG]L�R�S\WDQLH��Z�RSDUFLX�R�NWöUH�SU]HSLV\�QDOHĝ\�RFHQLDÊ�]DNUHV�]DEH]SLHF]HQLD�
URV]F]Hñ�R�ĂZLDGF]HQLD�XERF]QH�Z�SU]\SDGNX�W]Z��ķVDPRG]LHOQHMĵ�KLSRWHNL�NDXF\MQHM��
WR�]JRGQLH�]�DUW�����XVW����X�]P�X�N�Z�K��]DVWRVRZDQLH�ZLQQ\�]QDOHěÊ�SU]HSLV\�XVWDZ\�
R�NVLÚJDFK�ZLHF]\VW\FK�L�KLSRWHFH�Z�EU]PLHQLX�QDGDQ\P�XVWDZÈ�]������������U��:�NRQ-
VHNZHQFML�SU]HGDZQLHQLH�REMÚWHJR�]DEH]SLHF]HQLHP�KLSRWHF]Q\P�URV]F]HQLD�R�RGVHWNL�
VNXWNRZDÊ�EÚG]LH�EUDNLHP�PRĝOLZRĂFL�X]\VNDQLD�SU]H]�ZLHU]\FLHOD�KLSRWHF]QHJR�]D-
VSRNRMHQLD�]�QLHUXFKRPRĂFL�Z�W\P�]DNUHVLH��R�LOH�ZïDĂFLFLHO�QLHUXFKRPRĂFL�SRGQLHVLH�
]DU]XW�SU]HGDZQLHQLD��QLH�GRW\F]\�WR�MHGQDN�V\WXDFML��JG\�RGVHWNL�]RVWDï\�]DEH]SLHF]RQH�
RGUÚEQÈ�KLSRWHNÈ�MDNR�QDOHĝQRĂÊ�JïöZQD��
�6]5�

��� 3RU��$��%U]R]RZVNL���Z���.RGHNV�F\ZLOQ\��7RP�,��.RPHQWDU]��$UW���ļ�������UHG��.��3LHWU]\NRZVNL��:DUV]DZD�
������DUW�������QE����7��'\ERZVNL��$��3\U]\ñVND��Z���6\VWHP�3UDZD�3U\ZDWQHJR��W�����3UDZR�]RERZLÈ]Dñ�ļ�
F]ÚĂÊ�RJöOQD��UHG��(���ÚWRZVND��:DUV]DZD�������V�����ļ�����%��)XFKV��Z���.RGHNV�F\ZLOQ\��.RPHQWDU]��7RP�
,,,��=RERZLÈ]DQLD��&]ÚĂÊ�RJöOQD��DUW�����ļ������UHG��0��)UDV��0��+DEGDV��DUW�������XZ�����3��0DFKQLNRZ-
VNL��Z���.RGHNV�F\ZLOQ\��.RPHQWDU]��UHG��(��*QLHZHN��3��0DFKQLNRZVNL��:DUV]DZD�������DUW�������QE���� 
���3U]\ERURZVNL��Z���.VLÚJL�ZLHF]\VWHĮ��UHG��-��3LVXOLñVNL��DUW������XZ�����2GPLHQQLH��0��/HPNRZVNL��
2GVHWNL�F\ZLOQRSUDZQH��:DUV]DZD�������V������L�Q���NWöU\�VWRL�QD�VWDQRZLVNX��ĝH�RGVHWNL�NDSLWDïRZH�
VWDQRZLÈ�ĂZLDGF]HQLH�JïöZQH�

��� =RE��,��+HURSROLWDñVND��Z���,��+HURSROLWDñVND��$��7XïRG]LHFND��.��+U\ÊNöZ�0\FND��3��.XJODU]��8VWD-
ZDĮ��DUW������QE����0��.XÊND���Z���.VLÚJL�ZLHF]\VWHĮ��UHG��-��3LVXOLñVNL��DUW������XZ������-��3LVXOLñVNL��Z���
6\VWHP�3UDZD�3U\ZDWQHJR��7RP����UHG��(��*QLHZHN��V�������

��� :�W\P�NLHUXQNX�7��&]HFK��.VLÚJL�ZLHF]\VWHĮ��DUW������XZ�����RGPLHQQLH�����3U]\ERURZVNL��Z���.VLÚJL�
ZLHF]\VWHĮ��UHG��-��3LVXOLñVNL��DUW������XZ����


