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5DGQ\�±�5��3UXVDNRZVNL�
ZQLyVá�R�Z\NUH OHQLH�]�SRU] GNX�REUDG�SNW����SRGM FLH�XFKZDá\��Z�VSUDZLH�XFK\OHQLD�
XFKZDá\��1U�;;;,,,��������5DG\�0LHMVNLHM�Z�1RZ\P�0LH FLH�/XEDZVNLP�]�GQLD����PDMD�
���� U��Z�VSUDZLH�VSU]HGD \ ]DEXGRZDQHM�QLHUXFKRPR FL�*PLQ\�0LHMVNLHM��
5DGQD�±�%��' EURZVND�
FKFLDáDE\P�]DS\WDü�VL R X]DVDGQLHQLH��
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MD PRJ WDNLH�VDPR�S\WDQLH�]DGDü�GUXJLHM�VWURQLH�GODF]HJR�ZQLRVNXMH�VL R XFK\OHQLH�WHM�
XFKZDá\�"�
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5DGQ\�±�/��3UXVDNRZVNL�
MD PRJ W\ONR�NUyWNR�RGSRZLHG]LHü��1LH�MHVW�WR�RGSRZLHGQLD�FKZLOD��:�VDP�UD]�5DG Z WHM�
FKZLOL UHSUH]HQWXMH�SU]HZRGQLF] F\�5DG\�±�/HRQ�3UXVDNRZVNL��1DWRPLDVW�SUH]HVHP�73'�MHVW�
5RPDQ�3UXVDNRZVNL��-HVW�WR�EUDW��:LG] WX�SRGVWDZRZ\�NRQIOLNW��NWyUHJR�ZF]H QLHM�QLH�
ZLG]LDáHP��DOH�Z�WHM�FKZLOL�XUDVWD�RQ�GR�SUREOHPX��'ODWHJR�MD�ZLG] WXWDM�Z�WHM�FKZLOL�
QDMSRZD QLHMV]\�SUREOHP��1DWRPLDVW�QLH�ZLHP�F]\�5DGD�ZLG]L�MDNLHNROZLHN�LQQH�SRZRG\��
-DNR SU]HZRGQLF] F\�QLH�FKFLDáE\P��D HE\�]DU]XFDQR�PL��D�Vá\V] WDNLH�]DU]XW\�� H VSU]HGDMH�
VL ]D ]áRWyZN PDM WHN��:RODáE\P�� HE\�WR�E\áR�SRGM WH�Z�QDVW SQHM�NDGHQFML��1DWRPLDVW�
XZD DP�� H QLH�MHVW�WR�RGSRZLHGQLD�FKZLOD�L�GODWHJR�WH SU]\FK\ODP�VL GR�WHJR�ZQLRVNX��
D HE\�XFK\OLü�W XFKZDá �
5DGQ\�±�5��3UXVDNRZVNL�
UDGQ\�/HRQ�3UXVDNRZVNL�MHVW�MHGQ\P�]����UDGQ\FK�L�RQ�PD�������MDN�JG\E\�JáRVyZ�UDGQ\FK��
3RGREQLH�5��3UXVDNRZVNL�MHVW�MHGQ\P�]����F]áRQNyZ�]DU] GX�L�GHF\]MH�]DSDGDMD�ZL NV]R FL �
5DGQ\�±�5��%RF]HN�
SRQLHZD UDGQ\�±�5��3UXVDNRZVNL�SRVWDZLá�ZQLRVHN�R�]PLDQ SRU] GNX��SURSRQXM
SU]HJáRVRZDü�FR�UR]VWU]\JQLH��
� 3U]HZRGQLF]DF\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�SRGGDá�SRG�JáRVRZDQLH�ZQLRVHN�
UDGQHJR��5��3UXVDNRZVNLHJR�
5DGD 0LHMVND��SU]\���JáRVDFK�Ä]D´����UDGQL���5��3UXVDNRZVNL��+��.XSQLHZVNL��-HU]\�
.RSLF]\ VNL��6W��=LHOL VNL�����ZVWU]\PXM F\P�±à��5RV]NRZVND�L����SU]HFLZQ\FK�RGU]XFLáD�
SRZ\ V]\�ZQLRVHN��
5DGQ\�±�5��%RF]HN�
SURSRQXM SRá F]HQLH�SNW�X���L����L�QDGDQLH�PX�EU]PLHQLD��2GSRZLHG]L�QD�LQWHUSHODFMH�L�
ZQLRVNL�RUD]�LQWHUSHODFMH�L�ZQLRVNL��
� 5DGD�0LHMVND��SU]\����JáRVDFK�Ä]D´��L���ZVWU]\PXM F\P�±�5��.U]HPLHQLHZVNL���
SU]\M áD�SRZ\ V]\�ZQLRVHN��
5DGQ\ ±�+��.XSQLHZVNL�
ZQLyVá�R�ZSURZDG]HQLH�GR�SRU] GNX�REUDG�SNWX��6SUDZR]GDQLH�]�G]LDáDOQR FL�EXUPLVWU]D�Z�
RNUHVLH PL G]\VHV\MQ\P��
3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�
QDOH DáRE\�]ZUyFLü�VL GR�S��%XUPLVWU]D�F]\�XG]LHOL�WDNLHJR�VSUDZR]GDQLD��
=�FD %XUPLVWU]D�±�-��%ODQN�
%XUPLVWU]�RWU]\PDá�Z�GQLX�G]LVLHMV]\P�SRU] GHN�VHVML�L�Z�W\P�SRU] GNX�QLH�E\áR�WDNLHJR�
SXQNWX Z�]ZL ]NX�]�F]\P�QLH�PD�PR OLZR FL��DE\�EXUPLVWU]�]áR \á�VWRVRZQH�VSUDZR]GDQLH��
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: ]ZL ]NX�]�W\P�SURV] QD�SU]\V]áR ü QD���GQL�SU]\QDMPQLHM��Z�XVWDZRZ\P�WHUPLQLH�
SU]HGNáDGDü�SURSR]\FMH�SRU] GNX�REUDG��
�
3U]HZRGQ��50�±�/��3UXVDNRZVNL�
U]HF]\ZL FLH�SU]\FK\ODP�VL GR�S��%XUPLVWU]D�SRZLQLHQ�E\ü�XSU]HG]RQ\�R�VSUDZR]GDQLX��
7UXGQR R�WR�� HE\�WHUD]�MH�]áR \ü��
5DGQD�±�à��5RV]NRZVND��
�SURV] SU]HGVWDZLü�F]\P�]DU] G PLDVWD�]DMPRZDá�VL Z RNUHVLH�PL G]\VHV\MQ\P��SRNUyWFH��
5DGQD�±�à��5RV]NRZVND�
G]LZL VL Z RJyOH�� H S��%XUPLVWU]�MHVW�]DVNRF]RQ\�WDNLP�S\WDQLHP��-HVW�WR�QRUPDOQ\��
SUDZLGáRZ\�VNáDG�VHVML��JG]LH�EXUPLVWU]�VNáDGD�VSUDZR]GDQLH��]�G]LDáDOQR FL�PL G]\VHV\MQHM���
'UXJD�VSUDZD��MH OL�S��%XUPLVWU]�QLH�PD��WR�FKFLDáDE\P�]DS\WDü�GODF]HJR�"�&]\�]QRZX��ZD QH�
RERZL ]NL�EXUPLVWU]D�VSRZRGRZDá\��L MHVW�QLHREHFQD��L�]DMPXMH�VL Z WHM�FKZLOL�F]\P�
LQQ\P"�&K\ED�QLH�MHVW�WDMHPQLF FR�ZáDG]H�PLDVWD�URELá\�Z�RNUHVLH�PL G]\VHV\MQ\P�L�GR�WHJR�
QLH WU]HED�VL SU]\JRWRZDü��1LH�PXV] E\ü�WR�GDQH�F\IURZH��NWyUH�U]HF]\ZL FLH�Z\PDJDá\E\�
SLVHPQHJR�SU]\JRWRZDQLD��
:LFHSU]HZRGQLF] F\�50�±�$��.RUHFNL�
]ZUyFLá�VL ] ZQLRVNLHP�R�ZSURZDG]HQLH�GR�SRU] GNX�REUDG�SURMHNWX�XFKZDá\�Z�VSUDZLH�
VSU]HGD \ ORNDOL�PLHV]NDOQ\FK�VWDQRZL F\FK�ZáDVQR ü *PLQ\�0LHMVNLHM��GOD�QDMHPFyZ��
6SUDZD�WD�E\áD�RPDZLDQD�QD�SRVLHG]HQLX�NRPLVML�L�ZV]\VF\�UDGQL�PDMD�SURMHNW�XFKZDá\�
]Dá F]RQ\��
� 5DGD�0LHMVND��SU]\����JáRVDFK�Ä]D´�L���ZVWU]\PXM F\P�ZSURZDG]LáD�SURSRQRZDQ\��
SXQNW GR�SRU] GNX�REUDG�VHVML��
5DGQ\ ±�+��0 F]NRZVNL�
RVWDWQLR Vá\V]HOL P\�� H RILFMDOQH�RWZDUFLH�QRZHM�V]NRá\�QLH�PR H Z�WHM�FKZLOL�QDVW SLü��
SRQLHZD WDP�MHV]F]H�MHVW�EUDN�NU]HVHá��Z\SRVD HQLD�VDOL��
� 6WDZLDP�ZQLRVHN��V G] H FDáD�5DGD�E G]LH�SU]\FK\OQD�� HE\�RILFMDOQH�RWZDUFLH��
PLPR�� H WDP�MHV]F]H�V EUDNL�E\áR�����;��'ODWHJR�� H WD�5DGD��D�QLH�NWR�LQQ\�SRGM á XFKZDá
R QDGDQLH�WHM�6]NROH�LP��-DQD�3DZáD�,,��D�ZLHP\� H ���;��WR�KLVWRU\F]QD�GDWD��Z�NWyUHM�]RVWDá�
-DQ 3DZHá�,,�Z\EUDQ\�QD�3DSLH D��&K\ED�QLF�QLH�VWRL�QD�SU]HV]NRG]LH��D�E\�ZáD QLH�Z�W\P�
GQLX GRNRQDü�RILFMDOQHJR�RWZDUFLD�WHM�V]NRá\��$E\�QDV]H�SU]\V]áH�SRNROHQLD�PLDá\�SDPL WN �
DE\�ZVSRPLQDü�WHQ�G]LH �
3U]HZRGQ��50�±�/��3UXVDNRZVNL�
Z\SRZLHG UDGQHJR�GRW��SNW����±�LQWHUSHODFMH�L�ZQLRVNL�L�QLH�]PLHQLD�SRU] GNX�REUDG��
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3URWRNyá��]�;;;9,��WHM��VHVML�5DG\�0LHMVNLHM�E\á�Z\áR RQ\�GR�ZJO GX�Z�5HIHUDFLH�
2UJDQL]DF\MQ\P�8U] GX�0LHMVNLHJR��MDN�UyZQLH SU]HG�VHVM � D�UDGQL�PLHOL�PR OLZR ü

]DSR]QDQLD�VL ] MHJR�WUH FL � 3URWRNyá�]�;;;9,��WHM��VHVML�5DG\�0LHMVNLHM�]RVWDá\�SU]H]�5DG
0LHMVN SU]\M W\��SU]\����JáRVDFK�Ä]D¶�L���ZVWU]\PXM F\P���5DGQ\�5��.U]HPLHQLHZVNL���
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2GSRZLHG]L�QD�LQWHUSHODFMH�L�ZQLRVNL�RUD]�LQWHUSHODFMH�L�ZQLRVNL��
2GSRZLHG]L�QD�LQWHUSHODFMH�L�ZQLRVNL��
5DGQD�±�à��5RV]NRZVND�
]JáRVLáD�ZQLRVHN��DE\�RGSRZLHG]L�F]\WDá�SDQ�%XUPLVWU]��SRQLHZD WR�E\á\�S\WDQLD�NLHURZDQH�
GR SDQD�%XUPLVWU]D�L�SDQ�%XUPQLVWU]�SRZLQLHQ�W\FK�RGSRZLHG]L�XG]LHOLü�HZHQWXDOQLH�
RGF]\WDü��
3U]HZRGQLF] F\�50�±�/��3UXVDNRZVNL�
F]\OL�MD�PDP�F]\WDü�S\WDQLD�D�SDQ�%XUPLVWU]�RGSRZLDGDü��
5DGQD ±�à��5RV]NRZVND�
SDQ %XUPLVWU]�S\WDQLD�L�RGSRZLHG]L��8ZD DP�� H WR�MHVW�UROD�%XUPLVWU]D��
3U]HZRGQLF] F\�50�±�/��3UXVDNRZVNL�
F]\�SDQ�%XUPLVWU]�RGF]\WDáE\�VZRMH�Z\SRZLHG]L��NWyU\FK�SDQ�XG]LHOLá�QD�SL PLH"�
=�FD %XUPLVWU]D�±�-��%ODQN�
]JRGQLH ]H�VZRLP�RERZL ]NLHP�%XUPLVWU]�XG]LHOLá�UDGQ\P�RGSRZLHG]L�QD�SL PLH�L�QLH�ZLG]
SRZRGX��DE\P�PLDá�SRQRZQLH�MH�SRZWDU]Dü��
:LFHSU]HZRGQLF] F\�5DG\�±�$��.RUHFNL�
VHVM SURZDG]L�SU]HZRGQLF] F\�5DG\��
3U]HZRGQLF] F\�50�±�/��3UXVDNRZVNL�
SDQLH %XUPLVWU]X��MD�UR]XPLHP�� H SDQ�SR�SURVWX�RGPDZLD��
=�FD %XUPLVWU]D�±�-��%ODQN�
WDN RGPDZLDP�SU]HF]\WDQLD�RGSRZLHG]L��XG]LHOLáHP�QD�SL PLH��
5DGQD�±�à��5RV]NRZVND�
MD ]JáRVLáDP�ZQLRVHN�GR�SU]HJáRVRZDQLD�SU]H]�5DG �
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3U]HZRGQ��50�±�/��3UXVDNRZVNL�
MD SU]HSUDV]DP��SRPLPR�REHFQR FL�.RPHQGDQWD�MD�QLH�PDP� DGQHJR�ZSá\ZX�QD�WR�� H SDQ�
%XUPLVWU]�QLH�FKFH�F]\WDü��
5DGQ\�±�5��%RF]HN��
F]\�MHVW�WR�NZHVWLD�EUDNX�FK FL�F]\�XPLHM WQR FL�"�
3U]HZRGQ��50�±�/��3UXVDNRZVNL�
SURV] R SRZDJ �
7� .ZLDWNRZVNL�±�DGZRNDW�
MHVW WR�QDUXV]HQLH�SUDF\�UDGQ\FK��
5DGQ\ ±�5��%RF]HN��
SDQ %XUPLVWU]�RVREL FLH�]DGHNODURZDá��� H XG]LHOL�RGSRZLHG]L�QD�SL PLH�L�SU]HF]\WD��
=�FD %XUPLVWU]D��-��%ODQN�
QLH� WR�SDQ�SRZLHG]LDá��
� =�NROHL�3U]HZRGQLF] F\�50�±�/��3UXVDNRZVNL�RGF]\WDá�NROHMQR�RGSRZLHG]L�QD�
LQWHUSHODFMH�L�ZQLRVNL�UDGQ\FK�]�SRSU]HGQLHM�VHVML��
� LQWHUSHODFMH�UDGQHM�±�à��5RV]NRZVNLHM��
5DGQD�±�à��5RV]NRZVND�
MHVWHP�QLH]DGRZRORQD�]�RGSRZLHG]L��SRQLHZD S\WDáDP�GODF]HJR�QD�NRPLVMDFK��QD�VHVML�
QLJG\�QLH�PD�NLHURZQLND�Z\G]LDáX�R ZLDW\��NWyU\�EH]SR UHGQLR�RGSRZLHG]LDáE\�PL�QD�PRMH�
S\WDQLH��D�NWyU\�MHVW�RGSRZLHG]LDOQ\�]D�WH�SUDF � ']LVLDM�WH WHJR�SDQD�QLH�PD��3R]D�W\P�QLH�
SRGDá SDQ��NZRW�MDNLH�Z\GDQR�Z�.VL JDUQL�([�/LEUD��7\P�EDUG]LHM�� H GDMHFLH�SD VWZR�
]DURELü�SU]HGVL ELRUF\�GX H SLHQL G]H��Z�SU]\SDGNX�NLHG\�WHQ�SDQ�PD�ROEU]\PLH�]DOHJáR FL�Z�
0=. Z�VWRVXQNX�GR�SáDFHQLD�QDOH QR FL��MX QLH�E G PyZLáD�]�MDNLHJR�W\WXáX��1LH�ZLHP�F]\�
WR MHVW�WDND�JRVSRGDUND�Z�SRU] GNX��=�MHGQHM�VWURQ\�GDMHFLH�NRPX ]DURELü�SLHQL G]H�]�
NU]\ZG GOD�VW\SHQG\VWyZ��D�]�GUXJLHM�VWURQ\�QLH�GED�VL R WR��D HE\�GáXJL�E\á\�VSáDFRQH��1LH�
ZLHP��WR�MHVW�QDJURGD�ZáDG]�PLDVWD�]D�SHZQH�G]LDáDQLD��
� LQWHUSHODFMH�UDGQHJR�±�5��%RF]ND�
5DGQ\�±�5��%RF]HN�
FKFLDáE\P�W\ONR�X]\VNDü�V]HUV] RGSRZLHG QD�MHGQR�]�S\WD � ER�GR�SR]RVWDá\FK�QLH�E G VL
RGQRVLá��ER�QLH�FKF WXWDM�Z\ZRá\ZDü�SROHPLNL��5]HF]�GRW\F]\�SURWRNRáX�NRQWUROL�Z�
0LHMVNLP�=DNáDG]LH�.RPXQDOQ\P��*UXSD�F]WHUHFK�UDGQ\FK�]QDOD]áD�Z�WHF]FH�Z�5HIHUDFLH�
2UJDQL]DF\MQ\P��QLH�LQIRUPDFM � MDN�SDQ�%XUPLVWU]�XG]LHOD�WXWDM�RGSRZLHG]L�W\ONR�GZD�
SURWRNRá\�]�NRQWUROL�.RPLVML�5HZL]\MQHM�Z�GQLX�WDNLP�L�WDNLP�]�0=.��8VXQL WR�QLHNWyUH�
DNDSLW\�GRW\F] FH�QLHNWyU\FK�]DSLVyZ��6WURQD�GUXJD�E\áD�VNVHURZDQD�]�SRGSLVDPL��$QL�QD�
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VWURQLH�SLHUZV]HM�DQL�QD�VWURQLH�GUXJLHM�QLH�E\áR� DGQ\FK�FHFK��NWyUH�E\� ZLDGF]\á\�R�W\�� H
MHVW WR�LQIRUPDFMD�SU]\JRWRZDQD�QD�SRWU]HE\�SUDV\�OXE� H VWDQRZL�WR�IUDJPHQW�SURWRNRáX���7HQ�
GRNXPHQW E\á�V\JQRZDQ\�W\WXáHP�SURWRNyá��:�PRLP�SU]\QDMPQLHM�RGF]XFLX�QRVL�ZV]HONLH�
FHFK\�GRNXPHQWX�]DIDáV]RZDQHJR��NWyUHPX�VL EDUG]R�G]LZL � :HGáXJ�R ZLDGF]HQLD�S��'DUND�
GRNRQDá WHJR�QD�SROHFHQLH�S��%XUPLVWU]D�MDN�JG\E\�]�LQWHQFM SU]HND]DQLD�WHJR�GR�*D]HW\�
1RZRPLHMVNLHM��
5DGQ\�±�+��.XSQLHZVNL�
E\áD�RGSRZLHG � H UDGQL�PLHOL�WU]\�UD]\�SURSR]\FMH�Z\MD]GX�GR�+XGH��.WR NáDPLH��
5DGQ\�±�5��%RF]HN��
Z SU]\SDGNX��JG\�SUDFRZQLN�PLDQRZDQ\�RWU]\PXMH�SROHFHQLH�]PLDQ\�WUH FL�GRNXPHQWX�WR�
F]\�SDQ�UDGFD�PR H PL�XG]LHOLü�RGSRZLHG]L�F]\�LVWQLHMH�MDND LQVWUXNFMD��NWyUD�PyZL�MDN�
SRZLQLHQ�]DFKRZDü�VL SUDFRZQLN�PLDQRZDQ\�"�
3U]HZRGQ��50�±�/��3UXVDNRZVNL�
SDQLH %XUPLVWU]X�F]\�SDQ�RGSRZLH�RGQR QLH�Z\MD]GX�GR�+XGH�"�
=�FD�%XUPLVWU]D�±�-��%ODQN�
MD E\P�SURVLá�� HE\�ZV]\VWNLH�RGSRZLHG]L�SU]HF]\WDü�L�ZWHG\�%XUPLVWU]�RGQLHVLH�VL GR�
XG]LHORQ\FK�RGSRZLHG]L��HZHQWXDOQLH�]DGDQ\FK�S\WD GRGDWNRZ\FK��
3U]HZRGQ��50�±�/��3UXVDNRZVNL�
S� %XUPLVWU]X�F]\�PR H SDQ�]DXZD \ü�� H WR�MD�SURZDG] WR�SRVLHG]HQLH�L�MD�E\P�EDUG]R�
SURVLá�� HE\�WDNLFK�XZDJ�SDQ�QLH�XG]LHODá��-D�]DGDáHP�NRQNUHWQH�S\WDQLH�S��%XUPLVWU]X�F]\�SDQ�
QD QLH�RGSRZLH��
=�FD %XUPLVWU]D�±�-��%ODQN�
SDQLH�SU]HZRGQLF] F\�SU]HSUDV]DP��MH HOL�QDUXV]\áHP�WXWDM�NRPSHWHQFMH�SU]HZRGQLF] FHJR��
1DWRPLDVW�]JRGQLH�]�UHJXODPLQHP�XG]LHO RGSRZLHG]L�Z�XVWDZRZ\P�WHUPLQLH��
5DGQ\�±�5��%RF]HN�
PRMH S\WDQLH�MDN�SRZLQLHQ�]DFKRZDü�VL XU] GQLN�PLDQRZDQ\�E\áR�GRV\ü�SURVWH��&]\�S��UDGFD�
PyJáE\�RGSRZLHG]LHü�WHUD]�F]\�SRWHP�"�
7� .ZLDWNRZVNL�±�DGZRNDW�
UD]HP�]H�ZV]\VWNLPL��
5DGQ\�±�5��%RF]HN�
GREU]H�G]L NXM �
� LQWHUSHODFMH�UDGQHJR�+��0 F]NRZVNLHJR�
� LQWHUSHODFMH�UDGQHJR�6WHIDQD�=LHOL VNLHJR�
� LQWHUSHODFMH�UDGQHJR�U��3UXVDNRZVNLHJR�
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� LQWHUSHODFMH�UDGQHJR�+��.XSQLHZVNLHJR�
�
5DGQ\�±�+��.XSQLHZVNL�
RGQR QLH�SNW����EXUPLVWU]�PD�RERZL ]HN�]DSHZQLHQLD�REVáXJL�SUDZQHM��1LH�PR H VL
WáXPDF]\ü�� H UDGFD�MHVW�QD�XUORSLH��FKRU\�F]\�SUDFXMH��2GQR QLH�NRQWUROL�.RPLVML�5HZL]\MQHM�
WR SURV] VRELH�]DMU]Hü�S��EXUPLVWU]X�GR�SODQX�SUDF\�.RPLVML�5HZL]\MQHM��NLHG\�E\áD�
]DWZLHUG]RQD��]�MDNLP�SXQNWHP�L�NLHG\�E\áD�SU]HSURZDG]RQD��3URV] SLVDü�SUDZG � D�QLH�
SRVáXJLZDü�VL W\SRZ\P�NáDPVWZHP��:L FHM�QD�WHQ�WHPDW�QLH�E G ] SDQHP�G\VNXWRZDá��
6]NRGD�]GURZLD�L�F]DVX��
5DGQ\�±�5��%RF]HN��
X \WH�MHVW�VIRUPXáRZDQLH�� H Z�SURWRNROH�ELHJá\FK��NWyU]\�NRQWURORZDOL�0=.�]QDMGXMH�VL
]DSLV�R�W\P�� H NRQWUROD�SU]HSURZDG]RQD�SU]H]�.RPLVM 5HZL]\MQ PLDáD�FKDUDNWHU�
VXELHNW\ZQ\�E G WHQGHQF\MQ\��&]\�Z�WDNLP�UD]LH�Z�F]DVLH�SU]HUZ\�S��%XUPLVWU]�
XGRVW SQLáE\�QDP�SURWRNyá�ELHJá\FK��UHZLGHQWyZ��ER�FKFLDáE\P�VL ]DSR]QDü�]�W\P�]DSLVHP��
=�FD %XUPLVWU]D�±�-��%ODQN�
SR SLHUZV]H�R�WHM�SRU]H�MX QLH�PD�VWRVRZQ\FK�VáX E��D�SR�GUXJLH�MD�MX Z MHGQHM�RGSRZLHG]L�
ZF]H QLHM�PyZLáHP�� H SURWRNRá\�RUJDQyZ�NRQWUROQ\FK�PRJ E\ü�XGRVW SQLRQH�.RPLVML�
5HZL]\MQHM��SU]\�SURZDG]HQLX�NRQWUROL��1DWRPLDVW�Z�WHM�V\WXDFML�WHQ�SURWRNyá�QLH�PR H E\ü�
SXEOLF]Q WDMHPQLF �
5DGQ\�±�+��.XSQLHZVNL�
SURV] R SRGDQLH�SRGVWDZ\�SUDZQHM�GODF]HJR�.RPLVMD�5HZL]\MQD�QLH�RWU]\PDáD�Z\GUXNX�
WHOHIRQyZ�"�
3U]HZRGQ��50��/��3UXVDNRZVNL�
MD UR]XPLHP�� H RGSRZLHG SDQD�%XUPLVWU]D�E G]LH�±�QLH��SU]HFKRG]LP\�GR�NROHMQ\FK�S\WD �
� LQWHUSHODFMH�UDGQHJR�-HU]HJR�.RSLF]\ VNLHJR�
5DGQD�±�à��5RV]NRZVND�
F]\�ZSá\Q á\�RGVHWNL�RG�S��+HLED��ER�ZáD QLH�WH�SLHQL G]H�PLDá\�E\ü�SU]H]QDF]RQH�QD�
VDPRFKyG�GOD�6WUD \ 0LHMVNLHM��
5DGQ\ ±�-HU]\�.RSLF]\ VNL���
NLONDNURWQLH�RPDZLDOL P\ SRWU]HE\�]DNXSX�VDPRFKRGX�GOD�6WUD \ 0LHMVNLHM��:V]\VF\�ZLHP\�
Z MDNLP�RQ�MHVW�VWDQLH��:�MDNLP�F]DVLH�PR QD�VSRG]LHZDü�VL � L ] Z\JRVSRGDURZDQ\FK�
ZROQ\FK� URGNyZ�WDND�NZRWD�]RVWDQLH�SU]\G]LHORQD"�
� LQWHUSHODFMH�UDGQHJR�$��.RUHFNLHJR�
� LQWHUSHODFMH�UDGQHJR�0�.RS\FL VNLHJR�
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5DGQD�±�à��5RV]NRZVND�
GODF]HJR�3DQL�%XUPLVWU]�QLH�SUDFXMH"�
3U]HZRGQLF] F\�50�±�/��3UXVDNRZVNL�
]DGDZDáHP�WR�S\WDQLH�QD�SRF] WNX�VHVML��E\ü�PR H QLH�]RVWDáR�XZ]JO GQLRQH��0DP\�NROHMQ
QLHREHFQR ü 3DQL�%XUPLVWU]��=DGDZDáHP�WR�S\WDQLH�GZD�W\JRGQLH�WHPX�L�PRJ MHG\QLH�MH�
G]LVLDM�SRZWyU]\ü��&]\�PR H 3DQ�%XUPLVWU]�SU]\EOL \ü�SRZRG\�QLHREHFQR FL�3DQL�%XUPLVWU]"�
=� FD�%XUPLVWU]D�0LDVWD�±�-��%ODQN�
WDN MDN�ZF]H QLHM�SRZLHG]LDáHP�%XUPLVWU]�0LDVWD�MHVW�UHSUH]HQWRZDQD�QD�VHVML�SU]H]�=�F
%XUPLVWU]D��1DWRPLDVW�Z�FKZLOL�REHFQHM�SHáQL�UyZQLH LQQH�F]\QQR FL�]ZL ]DQH�]�IXQNFM
EXUPLVWU]D��
5DGQD�±�à��5RV]NRZVND�
WR MD�PR H 3DQLH�%XUPLVWU]X�XSU]HG] � ER�PQLH�SRQRVL��:\FKRG] F ]H�VSRWNDQLD�]�
SU]HGVL ELRUFDPL�SRGHV]áD�GR�PQLH�3DQL�]�LURQLF]Q\P�X PLHFKHP�L�PyZL� 3DQL�%XUPLVWU]�
G]LVLDM�QD�VHVML�]QRZX�QLH�E G]LH� -D�PyZL � D MD�QLH�ZLHP��F]HPX�3DQL�WDN�PyZL��1D�WR�3DQL�
%XUPLVWU]��3URV] 3DQL � ER�3DQL�%XUPLVWU]�G]LVLDM�SUDFXMH�QD�*UDERZHM��
5DGQ\�±�0��.RS\FL VNL�
PRMH�S\WDQLH�E\áR�EDUG]R�MDVQH��MDNLH�NRV]W\�SRQLyVá�EXG HW�PLDVWD�Z�]ZL ]NX�]�EXGRZ
IRQWDQQ\��.ZHVWLD�� H SRQLHVLRQR�NRV]W\�WR�MD�SR�SURVWX�ZLHP��ER�QLH�GD�VL F]HJR ]URELü�EH]�
NRV]WyZ��&KRG]L�R�NRQNUHWQH�NZRW\��1DWRPLDVW�Z�RVWDWQLP�Z\ZLDG]LH��NWyU\�XG]LHOLá�3DQ�Z�
*D]HFLH�1RZRPLHMVNLHM�SLV]H�� H V WR�NRV]W\�HQHUJLL�HOHNWU\F]QHM��=�WHJR�FR�ZLHP�WR�NRV]W�
HQHUJLL�HOHNWU\F]QHM�SRQRVL�3DQ�:LOEUDQGW�QD�FKZLO REHFQ � :\UD]Lá�]JRG QD�SRGá F]HQLH�
GR MHJR�EXG\QNX�L�PLDá�E\ü�WDP�RG�UD]X�SRGá F]RQ\�SRGOLF]QLN��1D�FKZLO REHFQ WDP�MHVW�
JQLD]GNR�L�SRELHUDQ\�MHVW�SU G 3DQD�:LOEUDQGWD��3U]\QDMPQLHM�WDN�E\áR�Z�VRERW �
-H OL�FKRG]L�R�S\WDQLH�SLHUZV]H�GRW\F] FH�MDNLH�G]LDáDQLD�SRGM WR�Z�NZHVWLL�HNVSHUW\]\�F�R��
:\EyU�ZVSyOQRW�GRW��VSRVREX�UR]OLF]DQLD�VL EH] WHM�HNVSHUW\]\�WH E\á�WHQ�VDP��1LF�WD�
HNVSHUW\]D�Z�WHM�NZHVWLL�QLH�]PLHQLáD��FR�PQLH�3DQ�WXWDM�QDSLVDá�����3RUXV]RQR�QD�:VSyOQRWDFK�
PR OLZR FL�]PLDQ\�VSRVREX�SRG]LDáX�FLHSáD�QD�SRV]F]HJyOQH�ORNDOH�]RVWDZLDM F Z\EyU�
:VSyOQRWRP������%H] WHM�HNVSHUW\]\�:VSyOQRW\�WHQ�Z\EyU�UyZQLH PLDá\�L�GHF\GRZDá\�Z�WHM�
NZHVWLL��1DWRPLDVW�MD�S\WDP�VL ZSURVW��7R�E\áR�QD�ZLRVQ WHJR�URNX��HNVSHUW\]D�E\áD�MDVQD��
SU]\QDMPQLHM�WDN�QDP�SU]HGVWDZLDQR��ER�P\ P\�GR�ZJO GX�MHM�QLH�RWU]\PDOL�� H 0=.�HQHUJL
FLHSOQ UR]OLF]D�Z�VSRVyE�QLHZáD FLZ\�L�Eá GQ\��:�F]HUZFX�ERGDM H WHM�VDPHM�ILUPLH�]OHFRQR�
UR]OLF]HQLH�HQHUJLL�FLHSOQHM�QD�W\FK�VDP\FK�]DVDGDFK��:�WHM�FKZLOL�SRQRZQLH�MHVW�WD�VDPD�
V\WXDFMD��/XG]LH�PDM EDUG]R�GX H GRSáDW\��D�UR]OLF]RQR�QD�SRSU]HGQLFK�]DVDGDFK��=�WHJR�FR�
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3DQD�]UR]XPLDáHP�WR�WD�HNVSHUW\]D�E\áD�SR�WR��DE\�Z\VW SLü�R�NRQNUHWQ NRQWUHNVSHUW\] �
NWyUD�SRGZD \ WDPW �

,QWHUSHODFMH�L�ZQLRVNL�
5DGQ\�±�5��%RF]HN�
E\áD�SRUXV]DQD�NZHVWLD�XUORSX�Z\SRF]\QNRZHJR�3DQL�%XUPLVWU]�]D�URN�������������D�PDP\�
MX ������&]\�3DQ�3U]HZRGQLF] F\�PR H XG]LHOLü�PQLH�RGSRZLHG]L��D�PR H 3DQ�%XUPLVWU]�
XG]LHOL�RGSRZLHG]L��F]\�3DQL�%XUPLVWU]�SU]HE\ZD�QD�XUORSLH�F]\�]DPLHU]D�]�WHJR�XUORSX�
VNRU]\VWDü�"�
7� .ZLDWNRZVNL�±�$GZRNDW�
] WHJR�FR�PL�ZLDGRPR�3DQL�%XUPLVWU]�QLH�SU]HE\ZD�QD�XUORSLH��1DWRPLDVW�FR�GR�]DPLDUyZ�QLH�
]QDP SODQyZ�3DQL�%XUPLVWU]��
5DGQ\�±�5��%RF]HN�
PR H 3DQ�3U]HZRGQLF] F\�SU]\EOL \ü�NZHVWL NDUW\�XUORSRZHM��
3U]HZRGQLF] F\�50�±�/��3UXVDNRZVNL�
Z ]ZL ]NX�]�W\P�� H ]D�GZD�W\JRGQLH�PDP\�UHIHUHQGXP���XZD DáHP�� H FL \ QD�PQLH�
RERZL ]HN��DE\�VSUDZ\�XUORSRZH�XUHJXORZDü��$E\P�QLH�PLDá�]DU]XWX�� H 3DQL�EXUPLVWU]�QLH�
E\áD�XUORSRZDQD�L�HZHQWXDOQLH�EXG HW�PLDVWD�E G]LH�Sy QLHM�QDUD RQ\�]D�QLHZ\NRU]\VWDQ\�
XUORS� 6NLHURZDáHP�GR�3DQL�%XUPLVWU]�SUR E �D HE\�Z\NRU]\VWDáD�XUORS�Z\SRF]\QNRZ\��
:U F]\áHP�3DQL�%XUPLVWU]�NDUW XUORSRZ ] SLVPHP�SU]HZRGQLP��D HE\�QLH�Z\NRQ\ZDáD�
F]\QQR FL�VáX ERZ\FK��1LHVWHW\��3DQL�%XUPLVWU]�RGSLVDáD�PL�� H QLH�VNRU]\VWDáD�L�QLH�
VNRU]\VWD�]�WHJR�XUORSX��-HGQ\P�VáRZHP�RGPyZLáD�PL�VNRU]\VWDQLD�]�XUORSX���
&KF SRLQIRUPRZDü��L Z WHM�FKZLOL�3DQL�%XUPLVWU]�PD�QLH�Z\NRU]\VWDQ\�XUORS�]D�ODWD�������
Z LOR FL���GQL��Z�FDáR FL ]D�URN������F]\OL�Z�LOR FL����GQL���2�����U��QLH�ZVSRPQ � ER�]�WHJR�
FR MD�VL RULHQWXM XUORS�QDOH \ Z\NRU]\VWDü�GR����PDUFD�GDQHJR�URNX��F]\OL�]D�����U��QD�
SHZQR WH QLH�MHVW�Z\NRU]\VWDQ\��7DN H WDNLH�V ]DOHJáR FL�L�FKFLDáE\P��D HE\�QLH�RVNDU DQR�
PQLH � H ]DQLHFKDáHP�Z\VáDQLD�3DQL�%XUPLVWU]�QD�XUORS��
7� .ZLDWNRZVNL�±�$GZRNDW�
Z PRLP�SU]HNRQDQLX�3DQ�3U]HZRGQLF] F\�QLH�PD�XSUDZQLH GR�Z\V\áDQLD�%XUPLVWU]D�QD�
XUORS�
3U]HZRGQLF] F\�50�±�/��3UXVDNRZVNL�
FDá\�F]DV�SRGNUH ODáHP�� H PDP�QLHZLHONLH�XSUDZQLHQLD��D�W\P�EDUG]LHM�GR�Z\V\áDQLD�
%XUPLVWU]D�QD�XUORS��
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5DGQD�±�à��5RV]NRZVND�
W]Q�� H %XUPLVWU]�PR H ]ELHUDü�XUORS�SU]H]�RNUHV�NDGHQFML���ODW��2GHMG]LH��D�ZROQH�PD�NLHG\�
SRWU]HEXMH��.R F] F NDGHQFM QDUD]L�EXG HW�PLDVWD�QD�ROEU]\PLH�SLHQL G]H��&]\�3DQL
%XUPLVWU]�QLH�RERZL ]XM SU]HSLV\�.RGHNVX�3UDF\"�3RZLQQD�XUORS�]DSODQRZDü�QD�SRF] WNX�
URNX��
3U]HZRGQLF] F\�50�±�/��3UXVDNRZVNL�
MD W\ONR�PRJ GRGDü�� H Z�URNX������Z\VW SLáHP�GR�3DQL�%XUPLVWU]�R�SU]HGVWDZLHQLH�SODQX�
XUORSX� NWyUHJR�PL�QLH�SU]HGVWDZLáD���:\SRZLHG 3DQD�0HFHQDVD� ZLDGF]\áDE\�R�W\P�� H QLH�
MHVWHP�RVRE XSRZD QLRQ GR�XUORSRZDQLD�3DQL�%XUPLVWU]�L��WR�E\�ZV]\VWNR�]DáDWZLDáR��
5DGQ\�±�5��%RF]HN�
VNRUR�3DQ�3U]HZRGQLF] F\�QLH�MHVW�RVRE XSRZD QLRQ GR�VNLHURZDQLD�3DQL�%XUPLVWU]�QD�
XUORS WR�F]\�3DQ�0HFHQDV�PR H Z�WDNLP�UD]LH�ZVND]Dü�NWR�ZHGáXJ�RERZL ]XM FHJR�SUDZD�
ZHGáXJ�SDQD�RSLQLL�MHVW�XSUDZQLRQ\�GR�VNLHURZDQLD�3DQL�%XUPLVWU]�QD�XUORS�Z\SRF]\QNRZ\"�
7� .ZLDWNRZVNL�±�$GZRNDW�
WUXGQR G\VNXWRZDü�R�SUDZLH��NWyUH�RERZL ]XMH��3U]HZRGQLF] F\�PLDVWD�QLH�MHVW�SU]HáR RQ\P�
%XUPLVWU]D��$�]�WHJR�Z\QLND�NRQVHNZHQFMD�WDND�� H QLH�PR H GHF\GRZDü�L�NLHURZDü��WDN�MDN�
3DQ�3U]HZRGQLF] F\�]D]QDF]\á��QD�XUORS��.��ZHVWLD�UHJXODFML�SUDZQHM��F]\�VL 3DQX�SRGRED�
F]\�QLH��WM��U]HF]�RFHQQD��7DN�PyZL�SU]HSLV��
5DGQ\�±�5��%RF]HN�
VNRUR�3DQ�3U]HZRGQLF] F\�ZHGáXJ�3DQD�RSLQLL�QLH�MHVW�RVRE XSRZD QLRQ GR�VNLHURZDQLD�
3DQL�%XUPLVWU]�QD�XUORS�����
7� .ZLDWNRZVNL�±�$GZRNDW�
QLH MHVW��
5DGQ\�±�5��%RF]HN�
WR F]\�3DQ�Z�WDNLP�UD]LH�MHVW�Z�VWDQLH�ZVND]Dü�RVRE XSUDZQLRQ �
7� .ZLDWNRZVNL�±�$GZRNDW�
%XUPLVWU]��
5DGQ\�±�5��%RF]HN�
F]\OL�%XUPLVWU]�VDPD�VLHELH�NLHUXMH�QD�XUORS"�
7� .ZLDWNRZVNL�±�$GZRNDW�
WDN
5DGQ\�±�5��%RF]HN�
D F]\�PR H WR�3DQ�SRZLHG]LHü�FDá\P�]GDQLHP"�
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7��.ZLDWNRZVNL�±�$GZRNDW�
MHVW�S\WDQLH��MHVW�RGSRZLHG WZLHUG] FD�WDN��%XUPLVWU]��ZyMW��SUH]\GHQW�GHF\GXMH�R�W\P�NLHG\��
Z\NRU]\VWD�XUORS��
5DGQ\�±�+��.XSQLHZVNL�
F]\�3DQL�%XUPLVWU]�]D�Z\MD]G�QD�SLHOJU]\PN Z GQLX����VLHUSQLD������XUHJXORZDáD�]D�
WUDQVSRUW"�
3U]HZRGQLF] F\�50�±�/��3UXVDNRZVNL�
SURV] R MDNLH áDWZLHMV]H�S\WDQLD"�
5DGQ\ ±�+��0 F]NRZVNL�
VWDZLDP�ZQLRVHN�R�WR��DE\�RILFMDOQH�RWZDUFLH�QRZHM�V]NRá\�RGE\áR�VL ���SD G]LHUQLND�WHJR�
URNX�
=�FD %XUPLVWU]D�0LDVWD�±�-��%ODQN�
QD ZV]\VWNLH�]DGDQH�S\WDQLD�RGSRZLHP�Z�XVWDZRZ\P�WHUPLQLH��
3U]HZRGQLF] F\�50�±�/��3UXVDNRZVNL�
]DS\WDá�FR�]DU] G ]URELá�Z�WHPDFLH�EH]SLHF]H VWZD�Z�]ZL ]NX�]�]DM FLDPL�MDNLH�PLDá\�PLHMVFH�
� W\JRGQLH�WHPX���SR�PHF]X�SLáNL�QR QHM�,,�OLJL�)LQVKSDUNLHW�'UZ FD ±�=DJá ELH�6RVQRZLHF��
6 WXWDM�Z WSOLZR FL�FR�GR�WHM�LPSUH]\��&]\�VWDGLRQ�MHVW�RGSRZLHGQLR�SU]\JRWRZDQ\"�
-HVW WR�QDV]�RELHNW�PLHMVNL��NWyUHJR�ZáD FLFLHOHP�MHVW�XU] G 0LHMVNL��S��%XUPLVWU]��
&]\�]RVWDá\�SRGM WH�ZV]HONLHJR�URG]DMX� URGNL�EH]SLHF]H VWZD��3U]HG�UR]JU\ZNDPL�
SU]HND]DOL P\�NZRW �������]á��FHOHP�Z\SRVD HQLD�VWDGLRQX��&]\�]RVWDáD�RQ�Z\NRU]\VWDQD��
L F]\�VWDGLRQ�QD�G]LH G]LVLHMV]\�VSHáQLD�ZV]HONLH�Z\PRJL�EH]SLHF]H VWZD��,VWQLHMH�GR ü GX H
]DJUR HQLH��:L NV]R ü NLELFyZ�]�1RZHJR�0LDVWD�SU]\FKRG]L�QD�PHF]H�]�G]LHüPL�L�WR�FR�VL
WDP�G]LDáR�WR�GX \ VPXWHN��
5DGQ\ ±�5��%RF]HN�
F]\�%XUPLVWU]�0LDVWD�XG]LHOLáD�]JRG\�RUJDQL]DWRURP�QD�NROHMQH�LPSUH]\"�
=�FD�%XUPLVWU]D�±�-��%ODQN�
VSUDZD�U]HF]\ZL FLH�EDUG]R�LVWRWQD�GOD�EH]SLHF]H VWZD�QDV]\FK�PLHV]ND FyZ�L�GREU]H�� H WHQ�
WHPDW�Z\Sá\Q á SRGF]DV�G]LVLHMV]HM�VHVML��3RGF]DV�SU]\JRWRZD GR�,,�OLJL�SLáNL�QR QHM�SHZQH�
Z\PRJL�SRVWDZLá�3=31��5DGD�0LHMVND�SRGM áD�XFKZDá Z VSUDZLH�SU]H]QDF]HQLD� URGNyZ�
ILQDQVRZ\FK�QD�SRGQLHVLHQLH�VWDQGDUGX�L�SRSUDZLHQLD�EH]SLHF]H VWZD�QD�RELHNFLH�26,5�SRG�
Z\PRJL�,,�OLJL��:\NRQDQH�]RVWDáR�PL G]\�LQQ\PL���Z]PRFQLHQLH�NODWNL�GOD�NLELFyZ�
SU]\MH]GQ\FK��=RVWDá\�Z\NRQDQH�EUDP\�RGG]LHODM FH�]DZRGQLNyZ�RG�NLELFyZ��=PLHQLRQ\�
]RVWDá NLHUXQHN�UXFKX�NLELFyZ�QD�WU\EXQ\��1D�SRGVWDZLH�SR]\W\ZQHM�RSLQLL�ZV]HONLFK�VáX E��
6DQHSLGX��6WUD \��3ROLFML�%XUPLVWU]�0LDVWD�Z\GDá�]JRG QD�RUJDQL]DFMH�PHF]yZ�,,�OLJL�Z�



��

VH]RQLH�MHVLHQQ\P��1LH�]DZV]H�GR�NR FD�QDVL�G]LDáDF]H�VSRUWRZL�V ZLDGRPL�]DJUR H
VZRLFK�UROL�L�RGSRZLHG]LDOQR FL��7UXGQR�SU]HZLG]LHü�ZF]H QLHM�� H FR E G]LH�VL G]LDáR�QD�
VSRWNDQLX��DOH�SU]\JRWRZDü�VL PXVLP\�QD�ZV]HONLH�HZHQWXDOQR FL��-HVW�3DQ�.RPHQGDQW��
L P\ O � H SR�PQLH�]DELHU]H�UyZQLH JáRV�Z�WHM�VSUDZLH��ER�MHVW�WR�VSUDZD�Z\VRNLHM�ZDJL���
%\á�WDNL�PHF]��NLHG\�GRVáRZQLH�QD�Syá�JRG]LQ\�SU]HG�SLHUZV]\P�JZL]GNLHP�V G]LHJR�
G]LDáDF]H�]ZUyFLOL�VL R Z\GDQLH�]JRG\�QD�MHJR�SU]HSURZDG]HQLH��3ROLFMD�GRNRQ\ZDáD�ZU F]�
NDUNRáRPQ\FK�G]LDáD � HE\�Z\PXVLü�QLHMDNR�QD�G]LDáDF]DFK�NOXEX�SRSUDZLHQLH�SHZQ\FK�
VSUDZ�]ZL ]DQ\FK�]�EH]SLHF]H VWZHP��:DUXQNRZR�QD�WHQ�PHF]�X]\VNDOL�]JRG �
']LVLDM�SR�W\P�FR�VL VWDáR�SRGF]DV�RVWDWQLHJR�VSRWNDQLD�QD�VWDGLRQLH�26,5�SRGM OL P\�
G]LDáDQLD��0DWHULDOQH�VWUDW\�W\FK�]GDU]H QLH�V GX H��=RVWDá\�]QLV]F]RQH�GZD�HOHPHQW\��]�
RJURG]HQLD��SRWáXF]RQR�NLOND�Sá\WHN�FKRGQLNRZ\FK��]QLV]F]RQR�NLOND�GUXWyZ�SU]\�NODWFH��
=QLV]F]RQR�UyZQLH MHGQHPX�]�ORNDOQ\FK�SU]HGVL ELRUFyZ�SXQNW�JDVWURQRPLF]Q\��2�ZLHOH�
EDUG]LHM�GRWNOLZH�E\á\�VWUDW\�VSRZRGRZDQH�Z�OXG]LDFK��NWyU]\�WHJR�SRU] GNX�SLOQXM �
&KFLDáE\P�WXWDM�Z\UD]Lü�VZRMH�SRG]L NRZDQLH�L�X]QDQLH�GOD�VáX E PXQGXURZ\FK��GOD�SROLFML��
GOD S��NRPHQGDQWD�L�MHJR�SUDFRZQLNyZ��NWyU]\�VWDQ OL�QD�Z\VRNR FL�]DGDQLD�L�PLPR�ZLHOX�
REUD H FLDáD��Z���SU]\SDGNDFK�SRZD Q\FK�L�QLH�GRSX FLOL�FKXOLJDQyZ��DE\��ZWDUJQ OL�QD�
WHUHQ PLDVWD��8FKURQLáR�WR�PLDVWR�RG�W]Z��GHPRONL�L�QD�SHZQR�RG�ZLHOH�ZL NV]\FK�VWUDW���
: VWRVRZQ\P�F]DVLH�NLHG\�MX ZáD FLZLH�QDMZL NV]H�G]LDáDQLD�SROLFMD�SU]HSURZDG]LáD��
SU]\MHFKDá\�VLá\�ZVSDUFLD�]�]HZQ WU]��0RJá\�RQH�E\ü�ZF]H QLHM��6SRWNDOL P\�VL ] 3DQHP�
.RPHQGDQWHP�SR�W\P�IHUDOQ\P�ZHHNHQG]LH��0\ O � H 3DQ�.RPHQGDQW�Z�V]F]HJyáDFK�
SRZLH��DOH�LQIRUPDFMD�R����SU]\MH]GQ\FK��NLELFDFK�]�6RVQRZFD�QLH�VXJHURZDáD�� H E G]LH�
WU]HED�Z]PRFQLH VáX SRQDG����SROLFMDQWyZ��2ND]DáR�VL � H E\áD�WR�DNFMD�]DPLHU]RQD���
FHORZD��]RUJDQL]RZDQD�QLH�SU]HFLZNR�1RZHPX�0LDVWX��QLH�SU]HFLZNR�NLELFRP��GUX \QLH��
OHF]�SU]HFLZNR�SROLFML���1LH�W\ONR�Z�QDV]\P�PLH FLH��DOH�MHV]F]H�Z�NLONX�PLHMVFDFK�Z�NUDMX��
: ]ZL ]NX�]�W\P�� HE\�]DSRELHF�QD�FKZLO REHFQ WHPX�FR�VL WDP�G]LDáR�GRVWU]HJOL P\�
SHZQH PDQNDPHQW\��&KRFLD E\�Z�Z\NRQDQLX�RJURG]HQLD��ER�VSRG�QLHJR�Z\FL JDQR�Sá\WNL�
FKRGQLNRZH� WáXF]RQR�MH�L�U]XFDQR�QLPL��:�WHM�FKZLOL�E G]LH�ODQ\�PXUHN�SRG�RJURG]HQLHP�
XPR OLZLDM F\�Z\FL JQL FLH�Sá\W��:\NRQDQD�]RVWDáD�QRZD�EUDPD�GR�VHNWRUD�NLELFyZ�
SU]\MH]GQ\FK��7UZDM UR]PRZ\�]�3=31��DE\�Z\UD]Lá�]JRG QD�SRQRZQH�SRSURZDG]HQLH�GUXWX�
NROF]DVWHJR�ZRNyá�NODWNL��JG\ ZSURZDG]RQ\�JáDGNL�GUXW�QLH�VSUDZG]Lá�VL � SRQLHZD ]RVWDá�
]QLV]F]RQ\��:�QDMEOL V] URG � WM�����ZU]H QLD�PD�VL RGE\ü�NROHMQ\�PHF]�SXFKDURZ\�]�
$PLN :URQNL��1D�FKZLO REHFQ Z GQLX�G]LVLHMV]\P�ZSá\Q áR�SLVPR�.33�R�QHJDW\ZQHM�
RSLQLL QD�WHPDW�GRSXV]F]HQLD�WHJR�RELHNWX�GR�UR]HJUDQLD�WHJR�VSRWNDQLD��SU]\�]DEH]SLHF]HQLX�
MDNLH�G]LVLDM�MHVW��3DQ�NRPHQGDQW�VDP�SRZLH��MDNLH�NURNL�SRGM á�� HE\�]DSRELHF�Z�PHF]DFK�
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OLJRZ\FK�SRGREQ\P�V\WXDFMRP��MDNLPL�VáX EDPL�E G]LH�G\VSRQRZDá��1DWRPLDVW�MHV]F]H�MXWUR�
L Z� URG E G]LHP\�VWDUDü�VL VSURVWDü�Z\PRJRP�EH]SLHF]H VWZD�QD�PHF]�SXFKDURZ\��
1LHZLHONLH�MHVW�]DDQJD RZDQLH�ZáDG]�NOXEX�Z�SU]HGPLRFLH�EH]SLHF]H VWZD��D�SU]HFLH WR�
UyZQLH Z LQWHUHVLH��GUX \Q\�MHVW�� HE\�JUDáD�Z�1RZ\P�0LH FLH��0yZL WR�]� DOHP��0\ O �
H MHVW�MHV]F]H�ZLHOH�GR�]URELHQLD��DOH�MHVW�MHV]F]H�F]DV��DE\�QLHNWyUH�VSUDZ\�SRSUDZLü��$E\�
]DSHZQLü�QDV]\P�PLHV]ND FRP��]ZáDV]F]D�NRELHWRP�L�G]LHFLRP�EH]SLHF]H VWZR��
OH�E\�VL VWDáR��DE\�QDV]H�SDQLH�QLH�PRJá\�ZFKRG]Lü�QD�PHF]H�]�SRZRGX�QLH�W\ONR�IL]\F]QHM�

SU]HPRF\��DOH�UyZQLH L FKDPVWZD�QD�VWDGLRQLH��
3URV] PL�XZLHU]\ü��WR�FR�E G]LH�PR OLZH�XF]\QLP\�]H�VZRMHM�VWURQ\�� URGNL�ILQDQVRZH�QLH�
]RVWDá\�MHV]F]H�Z\NRU]\VWDQH��0QLHM�ZL FHM�SRáRZD�W\FK� URGNyZ�MHVW�]DEH]SLHF]RQD�QD�
HZHQWXDOQR ü��MH HOL ]DU] G NOXEX�]JáRVL�QDP�ZRO ZDONL�R�GDOV] JU Z WHM�OLG]H��
3R�UXQG]LH�MHVLHQQHM� URGNL�PRJá\�E\�E\ü�Z\NRU]\VWDQH�QD�Z\NRQDQLH�GRGDWNRZ\FK�VLHG]LVN�
GOD�ZLGRZQL�Z�LOR FL�RNRáR�����V]WXN��=RVWDá�UyZQLH QD�ZQLRVHN�NOXEX�Z\NRQDQ\�UHPRQW�
WU]HFLHJR�ERLVND��MHVW�Z�WHM�FKZLOL�]HUZDQD�VWDUD�GDU � Z\JUDELRQD��]DVLDQD�QRZD�WUDZD��
: F]HUZFX�E\áR�E\�WU]HFLH�ERLVNR�Z�WHM�NODVLH��NWyUH�V � 5RERW\�Z\NRQ\ZDQH�V QD�ZQLRVHN�
NOXEX��ER�WDN�X]JDGQLDOL P\��L NOXE�E G]LH�ZSá\ZDá�QD�WR�Z�MDNLP�NLHUXQNX�G]LDáDQLD�Z�
UDPDFK�SU]H]QDF]RQ\FK� URGNyZ�E G SURZDG]RQH��
.RPHQGDQW�3ROLFML�±�:��6REF]DN�
SU]HGVWDZLá�VWDQ�IDNW\F]Q\�L�VWDQ�SUDZQ\��SRQLHZD ]DFKRZDQLH�QLHNWyU\FK�SRGPLRWyZ�
ELRU F\FK�XG]LDá�Z� \FLX�VSRáHF]Q\P�QD�WHUHQLH�PLDVWD�MHVW�WDN�Já ERNLP�QLHSRUR]XPLHQLHP��
H QLH�ZLDGRPR�R�FR�FKRG]L��=JRGQLH�]�XVWDZ R RUJDQL]DFML�LPSUH]�PDVRZ\FK��EH]�Z]JO GX�
QD WR��F]\�MHVW�WR�PHF]�SLáNDUVNL��F]\�MDNDNROZLHN�LQQD�LPSUH]D��QS��R�FKDUDNWHU]H�
NXOWXUDOQ\P��F]\�WH IRUPD�IHVW\QX�FDáNRZLW RGSRZLHG]LDOQR ü ]D�EH]SLHF]H VWZR�Z�WUDNFLH�
WUZDQLD LPSUH]\�SRQRVL�RUJDQL]DWRU��1DWRPLDVW�Z�WHM�VDPHM�XVWDZLH�XVWDZRGDZFD�QDáR \á�QD�
RUJDQL]DWRUD�RNUH ORQH�RERZL ]NL��'RW\F] RQH�PL G]\�LQQ\PL�Z\VW SLHQLD�Z�]DZLW\FK�
WHUPLQDFK�GR�ZáD FLZ\FK�RUJDQyZ�R�X]\VNDQLH�RSLQLL�GRW\F] F\FK�EH]SLHF]H VWZD�
SODQRZDQ\FK�LPSUH]��7H�WHUPLQ\�V EDUG]R�SUHF\]\MQLH�RNUH ORQH���1LHVWHW\��DOH�SUDZGD�MHVW�
WDND�� H PLPR�V]HUHJX�V]NROH L RGSUDZ�RUJDQL]RZDQ\FK�]�LQLFMDW\Z\�.RPHQG\�]�XG]LDáHP�
SU]HGVWDZLFLHOL�VDPRU] GyZ�L�R URGNyZ�VSRUWRZ\FK�QD�NWyU\FK�HQXPHUDW\ZQLH�
SU]HGVWDZLDOL P\�L�GRNRQ\ZDOL P\�LQWHUSUHWDFML�ZV]\VWNLFK�SRV]F]HJyOQ\FK�SU]HSLVyZ�WHM�
XVWDZ\�ZL NV]R ü SRGPLRWyZ�GRNáDGQLH�WH�RERZL ]NL�VRELH�OHNFHZD \��0DP\�GR�F]\QLHQLD�]�
WDN V\WXDFM � H ZáDG]H�NOXEX�V RGSRZLHG]LDOQH�]D�EH]SLHF]H VWZR�Z�WUDNFLH�UR]JU\ZHN��
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,,�OLJRZ\FK��=JRGQLH�]�SU]HSLVDPL�LQWHUZHQFMD�SROLFML�RGE\áD�VL Z WU\ELH�RNUH ORQ\P�SU]H]�
XVWDZRGDZF � D�ZL F QD�SLVHPQH��ZH]ZDQLH�RUJDQL]DWRUD��-H HOL�WDNLHJR�ZH]ZDQLD�QLH�PD��WR�
QLH PD� DGQHM�OHJLW\PDFML�SUDZQHM�GR�SRGM FLD�G]LDáD SU]H]�SROLFM �
7UDQVSRQXM F QD�ZDUXQNL�FRG]LHQQH�WR�ZáD FLZLH�Z�WUDNFLH�WUZDQLD�VSRWND SLáNDUVNLFK�
SROLFMD�Z�RJyOH�QLH�SRZLQQD�E\ü��1DWRPLDVW�RUJDQL]DWRU�Z�Z\QLNX�EXGRZ\�RGSRZLHGQLHM�
LQIUDVWUXNWXU\�RELHNWX��]DWUXGQLDM F RNUH ORQH�VáX E\�SRU] GNRZH�SRZLQLHQ�GRSURZDG]Lü�GR�
WHJR� DE\�PHF]H�RGE\ZDá\�VL Z VSRVyE�EH]SLHF]Q\��7R�W\OH�WHRULL�Z�W\P�]DNUHVLH��
1DWRPLDVW�SUDNW\ND�QD�RVWDWQLP�PHF]X�E\áD�WDND�� H EH]�Z]JO GX�QD�WR��FR�URELá�RUJDQL]DWRU��
.RPHQGDQW�3RZLDWRZ\�Z�RVWDWHF]Q\P�UR]UDFKXQNX�L�WDN�MHVW�RGSRZLHG]LDOQ\�]D�XWU]\PDQLH�
VWDQX�EH]SLHF]H VWZD�Z�SRZLHFLH��1LH�PR H VRELH�ZL F SR]ZROLü�QD�OXNVXV�RF]HNLZDQLD��F]\�
RUJDQL]DWRU�]UREL�VZRMH��F]\�WH QLH��&]DVDPL�EH]SLHF]QLHM�MHVW�SU]\JRWRZDü�VL QD�RNUH ORQ\�
VFHQDULXV]��QLH�RJO GDM F VL QD�RUJDQL]DWRUD��7HQ�RVWDWQL�PHF]��SRGREQLH�MDN�L�ZV]\VWNLH�
SR]RVWDáH�SRSU]HG]RQ\�E\á�V]HUHJLHP�G]LDáD RSHUDF\MQ\FK��SURZDG]RQ\FK�]DUyZQR�SU]H]�
MHGQRVWN PLHMVFRZ SROLFML��MDN�L�MHGQRVWNL�R FLHQQH��=�UHJXá\�G]LDáDQLD�RSHUDF\MQH�GRW\F]
W\FK�PLDVW��VN G SU]\MH G D GUX \QD�SU]HFLZQD��1D�SRGVWDZLH�W\FK�LQIRUPDFML��NWyU\PL�
G\VSRQRZDá�V]WDE�ZRMHZyG]NL�PRJOL P\�SU]\M ü � H ]�6RVQRZFD�SU]\MH G D GR�QDV�RNRáR����
NLELFyZ��,�WDN�WH VL VWDáR��&L�NLELFH�GRMHFKDOL�L�WH�LQIRUPDFMH�]RVWDá\�SRWZLHUG]RQH��
1DWRPLDVW�RND]DáR�VL � H QD�ED]LH�G]LDáDQLD�NOXEX�2OLPSLD�(OEO J JUXSD�SVHXGRNLELFyZ�
]RUJDQL]RZDáD�]ORW�W\FK�FKXOLJDQyZ�]�UHMRQX�SUDZLH�� H FDáHM�3ROVNL��:\QDM OL�VSHFMDOQLH�
R]QDNRZDQ\�DXWREXV�GR�SU]HZR]X�G]LHFL�L�XGDOL�VL GR�1RZHJR�0LDVWD��3U]\�F]\P�V WR�
JUXS\�GREU]H�]RUJDQL]RZDQH��%DUG]R�GREU]H�ZLHG]LHOL�� H JáyZQ\PL�V]ODNDPL�
NRPXQLNDF\MQ\PL�QLH�GRMDG � :�]ZL ]NX�]�W\P�MHFKDOL�SU]H]�/XEDZ L =DM F]NRZR���
: ND G\P�UD]LH��WDN�F]\�LQDF]HM�GRMHFKDOL�L�ZWDUJQ OL�QD�VWDGLRQ��1DWRPLDVW�G\VORNDFMD�VLá�
SROLF\MQ\FK�NRQFHQWURZDáD�VL QD�W\FK�ZLDU\JRGQ\FK�LQIRUPDFMDFK��NWyU\PL�
G\VSRQRZDOL P\��1D�PDUJLQHVLH�GRGDP�W\ONR�� H Z�G\VSR]\FML�.RPHQGDQWD�:RMHZyG]NLHJR�
3ROLFML�]QDMGXM VL � NRPSDQLH�L�RGG]LDá�SUHZHQFML��àDWZR�VRELH�Z\REUD]Lü�LOH�LPSUH]�
Z\PDJDM F\FK�RFKURQ\�F]\�LQWHUZHQFML�SROLF\MQHM�RGE\ZD�VL Z FL JX�ZHHNHQGX�Z�VNDOL�
ZRMHZyG]WZD��:�]ZL ]NX�]�W\P��WR�QLH�MHVW�WDND�SURVWD�VSUDZD�SRGM ü GHF\]M R WDNLHM�D�QLH�
LQQHM G\VORNDFML�VLá��1D�PLHMVFX�G\VSRQRZDOL P\�SRGRGG]LDáHP����IXQNFMRQDULXV]\��3R]RVWDOL�
IXQNFMRQDULXV]H�Z�VNáDG]LH�NRPSDQLL�]QDMGRZDOL�VL Z REZRG]LH�RSHUDF\MQ\P�.RPHQGDQWD�
3RZLDWRZHJR��7HQ�UR]ND]�R�]D GDQLX�SRVLáNyZ�]RVWDá�Z\GDQ\�R������ D�R������GRSLHUR�
UR]SRF] á\�VL ZDONL��7HUD]�SR�GR ZLDGF]HQLDFK�F]\QQR FL�SURFHVRZ\FK�ZLHP\��� H
SVHXGRNLELFH��NWyU]\�QDZHW�QLH�SUyERZDOL�WHJR�XNU\ZDü��Z� DGHQ�VSRVyE�QLH�E\OL�
]DLQWHUHVRZDQL�PHF]HP��+DVáR�RERZL ]XM FH��SRND HP\�ZLH QLDNRP�MDN�]DG\P UREL�3ROVND���
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1LH�FKF VWU]HODü��DOH�PQLHM�ZL FHM�MDN�E\�NWR SUyERZDá��MDNL R URGHN�SLáNDUVNL�]QDOH ü WR�QD�
SHZQR WUDIL��2F]\ZL FLH�WR�SVHXGRHOLWD��ZL F NRPHQG\�]RVWDá\�Z\GDQH���DODUP�Z�MHGQRVWFH�
RJáRV]RQ\��ZVSDUFLH�]RVWDáR�SRGQLHVLRQH��1DWRPLDVW�Z�WDNLHM�V\WXDFML�QLH�GD�VL WHJR�]URELü��
DQL HOL�SRF]HNDü�D VLá\�GRMDG � 1DWRPLDVW�NLELFH�QLH�PLHOL�]DPLDUX�GDZDü�GDP�F]DVX��
'RNáDGQLH�R������QDVW SLá�WHQ�DWDN��:WHG\�SRGHMPXMH�VL GHF\]MH�VWUDWHJLF]QH��0\�ZWHG\�
ZLHG]LHOL P\�� H QDV]\P�JáyZQ\P�]DGDQLHP�MHVW�XWU]\PDQLH�WHJR�WRZDU]\VWZD�Z�UHMRQLH�
VHNWRUD�NLELFyZ�SU]\MH]GQ\FK��3RGVWDZRZH�]DGDQLH�EU]PLDáR��]D�ZV]HON FHQ QLH�GRSX FLü�
GR Z\M FLD�QD�WHUHQ�PLDVWD��:WHG\�SUDZGRSRGREQLH�SU]H]���GQL�]�W\P�WRZDU]\VWZHP�JRQLOL�
E\ P\�VL �1LH�GRSX FLOL P\�LFK�GR�Z\M FLD��6Lá\�ZVSDUFLD�GRMHFKDá\��1DWRPLDVW�ZWHG\�
SRGHMPXMH�VL QDVW SQ GHF\]M � -DN�E\ P\�ZHV]OL�GR� URGND�Z�WUDNFLH�WUZDQLD�PHF]X�WR�WHQ�
PHF]�QD�SHZQR�E\�VL QLH�VNR F]\á��$�ZL F SRF]HNDOL P\�FLHUSOLZLH��D ]DZRG\�GRELHJQ
NR FD�L�ZWHG\�]DM OL P\�VL SDQDPL��NWyU]\�QD�JR FLQQH�Z\VW S\�GR�DQV�SU]\MHFKDOL��
2JURPQLH�E\OL�]DVNRF]HQL��JG\ ]DNáDGDOL�� H Z�WáXPQLH�VL UR]Sá\Q � SRMDG VRELH�GR�GRPX�L�
ZV]\VWNR�E G]LH�GREU]H������VSUDZFyZ�W\FK�]DM ü ]RVWDáR�]DWU]\PDQ\FK�L�Z�WU\ELH����
JRG]LQQ\P�ZV]\VF\�PDM SRVWDZLRQH�]DU]XW\�F]\QQHM�QDSD FL�QD�IXQNFMRQDULXV]\�SROLFML��
.ZDOLILNDFMD�SUDZQD�]�.RGHNVX�.DUQHJR�]�JyUQHM�SyáNL���]DJUR HQLH�NDU RG�URNX�GR����ODW�
SR]EDZLHQLD�ZROQR FL��'R�WHJR�RU]HND�VL W]Z��]DND]\�VWDGLRQRZH��JU]\ZQ\��$�ZL F ]�
QDV]HJR SXQNWX�ZLG]HQLD��JG\E\�SRNXVLü�VL R MDNL ELODQV��WR�VSUDZD�Z\JO GD�QDVW SXM FR��
=DPLHU]RQHJR�VNXWNX�QLH�RVL JQL WR��SRQLHZD QLNW�]�RE\ZDWHOL�PLDVWD�QLH�XFLHUSLDá�Z� DGHQ�
VSRVyE� 6WUDW\�PDWHULDOQH�QLH�SRZVWDá\��VNOHS\�V FDáH��:�LQIUDVWUXNWXU]H�VWDGLRQX�WH�V]NRG\�
V VWRVXQNRZR�QLHZLHONLH��QR�L�VSUDZF\�]RVWDOL�]DWU]\PDQL��$OH�QD�NDQZLH�WHJR�FR�VL
Z\GDU]\áR�ELRU F SRG�XZDJ � H ���IXQNFMRQDULXV]\�]RVWDáR�UDQQ\FK�Z�WUDNFLH�SU]\ZUDFDQLD�
SRU] GNX�WU]HED�RNUH ORQH�NRQVHNZHQFMH�]�WHJR�VWDQX�U]HF]\�Z\FL JQ ü��7HUD]�QDOH \ SDU
VáyZ�SRZLHG]LHü�QD�WHPDW�IXQNFMRQRZDQLD�RELHNWX��'UX \QD�DZDQVRZDáD�GR�,,�OLJL�L�QDOH \ QD�
WR VSRMU]Hü�UR]V GQLH��JG\ MHVW�WR�EHQLDPLQHN��:EUHZ�Uy Q\P�RSLQLRP�NU F\P�QD�WHUHQLH�
PLDVWD�SRZLHP�]�FDá RGSRZLHG]LDOQR FL � H SROLFMD�Z� DGHQ�VSRVyE�QLH�MHVW�]DLQWHUHVRZDQD�
Z\U]XFHQLHP�,,�OLJL�]�1RZHJR�0LDVWD��$EVROXWQLH�SRWZLHUG]DP�WXWDM�� H ZáDG]H�PLHMVNLH�
SRGM á\�GHF\]M R SU]\]QDQLX� URGNyZ�QD�EXGRZ LQIUDVWUXNWXU\��1R�L�EDUG]R�GREU]H��ER�
SHZQLH EH]�W\FK�SLHQL G]\�QLH�GDáR�E\�VL QLF�]URELü��7HJR�MHGQDN�QLH�GD�VL ]URELü�RG�UD]X��
=RVWDá SRVWDZLRQ\�SáRW��]RVWDá�SRáR RQ\�FKRGQLN��DOH�WH�URERW\�QLH�]RVWDá\�GRNR F]RQH���
*G\E\�]RVWDá\�GRNR F]RQH�WR�SVHXGRNLELFH�QLH�Z\U\ZDOL�E\�Sá\W��L�QLH�PLHOL�E\�F]\P�U]XFDü��
=JRGQLH�]�]DáR HQLDPL LQZHVW\F\MQ\PL�MX QD�FKZLO REHFQ WUZD�WDP�PRQWD QRZHM�EUDP\��
3yNL�FR��SD VWZR�ZLHG] Z MDNLP�VWDQLH�MHVW�REHFQD�EUDPD��1DWRPLDVW� DGQH�]DEH]SLHF]HQLH�
WHFKQLF]QH�QLH�HOLPLQXMH�]DJUR HQLD�]H�VWURQ\�UR]Z FLHF]RQHM��EDQG\�SVHXGRNLELFyZ��



��

'\VSRQXM ZWHG\�WDN VLá � H V Z VWDQLH�]QLV]F]\ü�SUDZLH�ZV]\VWNR��1DWRPLDVW�MH HOL�PDP\�
WR UR]SDWU\ZDü�Z�NDWHJRULDFK�SU]\V]áR FLRZ\FK�QLH�Z\REUD DP�VRELH�GDOHM�IXQNFMRQRZDQLD�
WHM ZVSyáSUDF\�Z�DWPRVIHU]H�WRWDOQHJR�QLH]UR]XPLHQLD�ZáDVQ\FK�LQWHQFML��WRWDOQHJR�
QLHSRV]DQRZDQLD�SUDZ�L�SURFHGXU��]ZL ]DQ\FK�]�RUJDQL]DFM LPSUH]�PDVRZ\FK��:�]ZL ]NX�]�
W\P�� H QDVW SLá�R�WR�WDNL�SDUDGRNV�� H QDMSLHUZ�3=31�RNUH OD�VZRLP�UR]SRU] G]HQLHP�
Z\PRJL�GRW\F] FH�EH]SLHF]H VWZD�QD�VWDGLRQDFK��D�Sy QLHM�Z\GDMH�]JRG W\PF]DVRZ � -DN�
MHVW ]JRGD�W\PF]DVRZD��WR�MHVW�MDN�MHVW��1DWRPLDVW�JG\E\�Z\PRJL�WHJR�UR]SRU] G]HQLD�PLDá\�
E\ü�VSHáQLRQH�Z�FDáR FL��WR�SRGHMU]HZDP�� H PR H ��RELHNWyZ�Z�3ROVFH�QDGDZDáRE\�VL GR�
UR]JU\ZDQLD�LPSUH]�VSRUWRZ\FK��=�W\FK�HOHPHQWDUQ\FK�U]HF]\��NWyUH�GHF\GXM R SR]LRPLH�
EH]SLHF]H VWZD�REOLJDWRU\MQLH�Z\PDJDQ\�MHVW�PRQLWRULQJ�RELHNWyZ��LQIUDVWUXNWXUD�]ZL ]DQD��
] SU]HPLHV]F]DQLHP�VL NLELFyZ��7XWDM�WH V XE\WNL�SyNL�FR��-D�PDP�]DSHZQLHQLH�L�ZLHU] Z
WR� H V SLHQL G]H��DOH�FR�PQLH�SR�W\FK�SLHQL G]DFK��PQLH�LQWHUHVXMH�F]\�MHVW�]URELRQH�
]DEH]SLHF]HQLH��JG\ QD�G]LVLDM�QLH�MHVW��3D VWZX�MHVWHP�ZLQLHQ�DEVROXWQLH�U]HWHOQ
LQIRUPDFM � 7R�QLH�E\áR�MHG\QH�]GDU]HQLH�GRW��]DNáyFHQLD��SRU] GNX�QD�PHF]DFK�SLáNDUVNLFK�Z�
W\P�ZHHNHQG]LH���3D VWZR�Vá\V]HOL�R�0LHOFX�L�R�/XEOLQLH��:�]ZL ]NX�]�W\P�QD�JRU FR�
VWDQRZLVNR�.*�3ROLFML�E\áR��]DP\NDP\�WHQ�VWDGLRQ��=DSHZQLDP�� H SRVLDGD��PR OLZR FL�
VSUDZF]H��DE\�EH]�Z]JO GX�QD�VWDQRZLVNR�ZáDG]�PLHMVNLFK�WR�XF]\QLü��GODWHJR� H :RMHZRGD�
Z WU\ELH�QDG]RUX�]DZV]H�PR H Z\GDü�WDN GHF\]M � 7\OH�W\ONR�� H P\�SRGHMPRZDOL P\�
V]HUHJ�G]LDáD � DE\�XQLNQ ü WHM�UDG\NDOQHM�V\WXDFML��ER�QLH�MHVWH P\�Z� DGHQ�VSRVyE�
]DLQWHUHVRZDQL�W\P��DE\�SLáNDUVWZR�]�1RZHJR�0LDVWD�Z\U]XFDü��1D�G]LH G]LVLHMV]\�VWDQ�
IDNW\F]Q\�Z\JO GD�Z�WHQ�VSRVyE�� H VHNWRU�NLELFyZ�SU]\MH]GQ\FK�MHVW�U]HF]\ZL FLH�DEVROXWQLH�
QLHJRWRZ\��D�Z�SHZQ\P�VHQVLH�]RVWDá��WDN H ]QLV]F]RQ\��3RV]HGá�ZQLRVHN��GR�ZáDG]�3=31�R�
]H]ZROHQLH�QD�UR]JU\ZDQLH�PHF]\�Z�1RZ\P�0LH FLH�]�Z\á F]HQLHP�VHNWRUD�NLELFyZ�
SU]\MH]GQ\FK�GR�FKZLOL�XVXQL FLD�W\FK�ZV]\VWNLFK�XVWHUHN��NWyUH�WDP�IXQNFMRQXM � ']LVLDM�
PLDáR�VL RGE\ü�WR�SRVLHG]HQLH��1D�FKZLO REHFQ QLH�ZLHP�MDNLH�MHVW�VWDQRZLVNR��%H]�
Z]JO GX�QD�ZV]\VWNR�QLH�E G]LHP\�EUDOL�QD�VLHELH�WHM�RGSRZLHG]LDOQR FL�� HE\�SU]\M ü
QLHFK ü G]LDáDQLD�DOER�QLHGRUyENL�ILUPRZDü�ZáDVQ LQVW\WXFM � 'RSyNL�ZáDG]H�NOXEX�QLH�E G
UHVSHNWRZDá\�W\FK�SU]HSLVyZ��NWyUH�QD�QLH�V QDáR RQH��P\�QLH�E G]LHP\�FKRZDOL�JáRZ\�Z�
SLDVHN L�GODWHJR�]GHF\GRZDQLH�QDV]H�RSLQLH�GRW��PR OLZR FL�UR]JU\ZDQLD�PHF]\�QD�W\P�
RELHNFLH�E G QHJDW\ZQH��7DN�WH ]RVWDáD�Z\GDQD�RSLQLD�GRW��QDMEOL V]HJR�PHF]X��NWyU\�Z�
URG PLDá�VL RGE\ü�Z�UDPDFK�F\NOX�3XFKDUX�3ROVNL�]�$PLF :URQNL� 1LH�PR H E\ü�WDN�� H
ZáDG]H�NOXEX�]REOLJRZDQH�Z�WHUPLQLH����GQL�GR�]ZUyFHQLD�VL X]\VNDQLD�RSLQLL�G]ZRQL GR�
V]WDERZFyZ�SROLFML�L�PyZL � VáXFKDM�ZSUDZG]LH�QLH�PDP�WDP� DGQ\FK�NZLWyZ��DOH�ZH VRELH�
Z\FL JQLM�]�W\FK�SRSU]HGQLFK��0yZL R W\P�WDN H GODWHJR��DE\ FLH�SD VWZR�]GDOL�VRELH�



��

VSUDZ ] ZDJL�FDáHJR�SUREOHPX��'HF\]MH�GRW��Z\GDQLD�E G QLHZ\GDQLD�]JRG\�SRGHMPXMH�
RUJDQ�VDPRU] GRZ\��'R�WHM�SRU\�E\áD�WR�SUDNW\ND�GR ü SRZV]HFKQLH�VWRVRZDQD��1DWRPLDVW�QD�
FKZLO REHFQD�PRJ SD VWZX�SRZLHG]LHü�� H GR ZLDGF]HQLD�OXEHOVNLH�VSUDZLDM � H RUJDQ�Z�
SRVWDFL�SUH]\GHQWD�PLDVWD��NWyU\�ZEUHZ�QHJDW\ZQHM�RSLQLL�SROLFML�Z\GDá�]JRG QD�UR]HJUDQLH�
WHJR PHF]X�PD�SRVWDZLRQ\�]DU]XW�QDUD HQLD�VSRáHF]H VWZD�QD�SRZV]HFKQH�
QLHEH]SLHF]H VWZR�]�]DJUR HQLHP�GR����ODW�SR]EDZLHQLD�ZROQR FL��2EDZLDP�VL � H V\WXDFMD�
GRMU]DáD�GR�WHJR�PRPHQWX�� H WUXGQR�VRELH�]GDü�VSUDZ ] WHJR�� H ]DUyZQR�ZáDG]H�NOXEX�MDN�L�
ZáDG]H�PLHMVNLH��WDN H QD�SHZQR�SROLFMD�Z�RNUH ORQ\FK�]DNUHVDFK�SRQRVL�RGSRZLHG]LDOQR ü
]D�WR�FR�VL G]LHMH Z�W\P�PLH FLH�L�QLNW�]�QDV�WHM�RGSRZLHG]LDOQR FL�QLH�]GHMPLH��-D�QLH�ZLHP�
F]\��GR ZLDGF]HQLD�RVWDWQLHJR�VSRWNDQLD�L�ZV]HONLH�SUR E\�]�QDV]HM�VWURQ\�RGQLRV MDNL
VNXWHN��1DWRPLDVW�WDN�F]\�LQDF]HM�RERZL ]XM FH�Z�W\P�]DNUHVLH�SU]HSLV\�]DPLHU]DP�EDUG]R�
UHVWU\NF\MQLH�WUDNWRZDü��-H HOL�QLH�]RVWDQ VSHáQLRQH�ZDUXQNL�SU]HZLG]LDQH�SU]HSLVDPL�WR�QLH�
E G]LH� DGQHM�SREáD OLZR FL��ER�RND]XMH�VL � H WR�SR�SURVWX�JUR]L�QLHVDPRZLW\PL��EDUG]R�
SRZD Q\PL�NRQVHNZHQFMDPL��$�P\�WHJR�EUDü�QD�VLHELH�QLH�E G]LHP\��2F]\ZL FLH�MH HOL�
VWDGLRQ�E G]LH�GRSXV]F]RQ\�GR�UR]JU\ZDQLD�VSRWND � WR�QLH�E G]LHP\�PLHOL� DGQHJR�LQQHJR�
Z\M FLD�W\ONR�MHV]F]H�SRVWDUDP\�VL SU]\JRWRZDü�GR�]DEH]SLHF]HQLD��:�ND GHM�FKZLOL�
PR HP\�E\ü�ZH]ZDQL�� HE\�XG]LHOLü�SRPRF\��$OH�WXWDM� HE\ FLH�SD VWZR��PLHOL�FDáNRZLW
ZLHG] Z W\P�]DNUHVLH��WR�V RJURPQH�NRV]W\��-H HOL�.RPHQGDQW�:RMHZyG]NL�3ROLFML�
SRGHMPXMH�GHF\]M R ZVSDUFLX���NRPSDQLL�RGG]LDáX�SUHZHQFML�WR�RQL�WX�RF]\ZL FLH�SU]\MDG L
MD E G PLDá��LFK�Z�VZRMHM�G\VSR]\FML�MHGQDN�]D�SU]\MD]G�SRGRGG]LDáX�]�EXG HWX�MHGQRVWNL�
URGNL�]RVWDQ SU]HVXQL WH�QD�NRQWR�.RPHQG\�:RMHZyG]NLHM��-H HOL�SU]\MPLHP\�WDN RSFM �
H ND GH VSRWNDQLH�E G]LH�]DEH]SLHF]RQH��WR�V\PXODFMD��ILQDQVRZD��QD�FKZLO REHFQD�
ZVND]XMH�� H SRG�NRQLHF�URNX�MHGQRVWND�QLH�E G]LH�G\VSRQRZDáD� URGNDPL�QD�]DNXS�SDOLZD�GR�
UHDOL]DFML�FRG]LHQQ\FK�F]\QQR FL��-X QLH�PyZL R WDNLFK�VSUDZDFK�MDN�V]NRG\�SRZVWDáH�Z�
PLHQLX�SROLFML�SU]\�SU]\ZUDFDQLX�SRU] GNX��:�W\P�PRPHQFLH�RUJDQL]DWRU�MHVW�
RGSRZLHG]LDOQ\�SRNU\ü�V]NRG\��$�ZL F SUREOHP�MHVW�EDUG]R�]áR RQ\��1D�G]LH G]LVLHMV]\�
WZLHUG] � H QDMVáDEV]\P��RJQLZHP�V ZáDG]H�NOXEX��NWyUH�G\VSRQXM ]DVLOHQLHP�ILQDQVRZ\P��
]H VWURQ\��PLDVWD��'\VSRQXM FK FL ZVSyáSUDF\�]H�VWURQ\�RNUH ORQ\FK�VáX E��D�MDNR
OHNFHZD ]DJUR HQLD��3R�W\FK�RVWDWQLFK�]DJUR HQLDFK�P\ O WURFK LQDF]HM�QD�WR�VSRMU] �
3U]\�ND G\P�PHF]X�SURWHVWRZDOL P\�SU]HG�XPLHV]F]DQLHP�VWRLVND�GOD�NLELFyZ�SU]\MH]GQ\FK��
1DVL�NLELFH�QLH�PDM NLHáEDV\��D�SU]\MH]GQL�PXV] PLHü�"�=DZV]H�]ZUDFDOL P\�XZDJ QD�
MHGQR� H WR�MHVW�SRWHQFMDOQH��]DJUR HQLH�EH]SLHF]H VWZD��JG\ V WDP�Uy QHJR�URG]DMX�
XU] G]HQLD��NWyUH�GOD�QLFK�VáX MDNR�DPXQLFMD��&DáH�V]F] FLH�� H JULO�E\á�QD�W\OH�JRU F\�� H
JR�QLH�PRJOL�Z]L ü Z�áDS\�L�WDP�VL SDUX�SRSDU]\áR��$OH�JG\E\�W\ONR�PRJOL��WR�JZDUDQWXM
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SD VWZX�� H E\�Z\O GRZDá�QD�JáRZDFK�SROLFMDQWyZ��WM��U]HF]�RF]\ZLVWD��-D�VRELH�]GDMH�VSUDZ �
H QDMSU]HUy QLHMV]H�RSLQLH�RELHJRZH�Z�PLH FLH�RERZL ]XM � $OER�� H QD�MDNLH PHF]H�
SXFKDURZH� FL JDM ]D�GX R VLá�DOER�]D�PDáR��1DWRPLDVW�SRZLHP�WDN��-H HOL�NWR Z\SRZLDGD�
VL Z NZHVWLL�EH]SLHF]H VWZD��RUJDQL]DFML�]DEH]SLHF]H � WR�GREU]H�E\áRE\� DE\�]QDá�VL SR�
SURVWX�QD�W\P��ZLHG]LDá�R�F]\P�PyZL�L�QD�F]\P�SROHJD�WHFKQLND�]DEH]SLHF]H � H WR�FR�VL
G]LHMH�SU]\�VWDGLRQLH�WM�������SUDNW\F]QLH�G]LDáDQLD�SURZDG]RQHJR�SU]H]�SROLFM � *HQHUDOQLH�
ZRMQ\�WR�VL UR]JU\ZDM QD�URJDWNDFK�SRZLDWX��7DN�MDN�WR�E\áR�SRGF]DV�W\FK�RVWDWQLFK�
PHF]yZ�SXFKDURZ\FK��1LH�ZV]\VF\�VL PXV] QD�W\P�]QDü��-D�ELRU ]D�WR�SLHQL G]H�L�PXV]
VL QD W\P�]QDü���3D VWZR�MDNR�ZáRGDU]H�PLDVWD�XZD DP�� H PXVLFLH�PLHü�U]HWHOQ ZLHG] Z
W\P�]DNUHVLH�L�GODWHJR�Z�PRMHM�RFHQLH�GREU]H�VL VWDáR�� H QD�G]LVLHMV]HM�VHVML�PLDáHP�RND]MH�R�
W\FK�VSUDZDFK�SRZLHG]LHü��
3U]HZRGQ��50�±�/��3UXVDNRZVNL�
VDP�E\áHP� ZLDGNLHP�MDN�S��.RPHQGDQW�F]\QQLH�EUDá�XG]LDá�Z�WHM�DNFML��ER�WDP�QDSUDZG
PRJáR�GRM ü GR�EDUG]R�SRZD Q\FK�NRQVHNZHQFML��7DN H MHV]F]H�UD]�Z�LPLHQLX�FDáHM�5DG\�L�
PLHV]ND FyZ�G]L NXM .RPHQGDQWRZL��
.RPHQGDQW�3ROLFML�±�:��6REDF]N��
PXVLP\�E\ü�GXPQL�]DUyZQR�Z�RGQLHVLHQLX�GR�QDV]\FK�NLELFyZ�MDN�L�PLHV]ND FyZ�PLDVWD�� H
]DFKRZDOL�VL Z]RURZR��-D�MHVWHP�QDMEDUG]LHM�LP�ZG]L F]Q\�WDN�MDN�SRZLHG]LDáHP�MX NLOND�
UD]\�� H QLH�XVLáRZDOL�QDP�SRPDJDü��ER�WR�E\áRE\�QDMJRUV]H�F]HJR�PR QD�E\�VL VSRG]LHZDü��
'REU]H�VL VWDáR�L�U]HF]\ZL FLH�FL�NLELFH�]DVáXJXM � HE\�WD�,,�OLJD�WXWDM�E\áD�L� HE\�PRJOL�QD�WH�
PHF]H�SU]\FKRG]Lü���'ODWHJR�SRZLQQL P\�ZV]\VF\��GRáR \ü�ZV]HONLFK�VWDUD � HE\�PLPR�
SU]HFLZQR FL�WH�VSRWNDQLD��UR]HJU\ZDü�WXWDM��
3U]HZRGQ��50�±�/��3UXVDNRZVNL�
S� EXUPLVWU]X�F]\�V MDNLH GHF\]MH�GR�WHJR�PHF]X��ER�UR]XPLHP�� H S��.RPHQGDQW�Z\GDá�
QHJDW\ZQ RSLQL L WHUD]�FDáD�GHF\]MD�OH \ Z�U NDFK�XU] GX��
=�FD %XUPLVWU]D�±�-��%ODQN�
MD GRSLHUR�SR�JRG]�����WHM�Z�SRF]FLH�PLDáHP�PR OLZR ü ]DSR]QDQLD�VL ] W\P�SLVPHP��:�
]ZL ]NX�]�W\P�QD�MXWUR�]RUJDQL]XMH�VSRWNDQLH�]�ZáDG]DPL�NOXEX�Z�WHM�VSUDZLH��L�SRGHMPLHP\�
GDOV]H�G]LDáDQLD��E\ü�PR H ]�XG]LDáHP�S��.RPHQGDQWD��7U]HED�SR�SURVWX�SRGM ü NRQNUHWQH�
NURNL� DE\�XPR OLZLü�QDV]\P�PLHV]ND FRP�RJO GDQLH�ZLGRZLVN��VSRUWRZ\FK��=DF]QLHP\�RG�
WHJR VSRWNDQLD��]DSR]QDP\�VL ] V\WXDFM � FR�PR HP\�MHV]F]H�]URELü�� HE\�WH�PHF]H�PRJá\�VL
RGE\ZDü��$F]NROZLHN�MX MDNJG\E\�QDJDQQ V\WXDFM MHVW�WR��L QD�GZLH�GRE\��SU]HG�PHF]HP�
NOXE Z\VW SXMH�R�]JRG QD�SU]HSURZDG]HQLH�LPSUH]\�PDVRZHM��PDM F XVWDZRZ\�RERZL ]HN�
Z\VW SLü�QD����GQL�SU]HG��
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3U]HZRGQ��50�±�/��3UXVDNRZVNL�
S� %XUPLVWU]X�MH OL�V MDNLH URGNL��NWyUH�QLH�]RVWDá\�MHV]F]H�Z\NRU]\VWDQH�]�W\FK������W\V��]á��
WR QDOH DáRE\�SU]H]QDF]\ü�MH�QD�]DEH]SLHF]HQLH�WHJR�VWDGLRQX��

$G��SNW����
�3URMHNW�XFKZDá\�Z�VSUDZLH�XFK\OHQLD�XFKZDá\�1U�;;;,,,��������5DG\�0LHMVNLHM�Z�1RZ\P�
0LH FLH�/XEDZVNLP�]�GQLD����PDMD�����U��Z�VSUDZLH�VSU]HGD \ ]DEXGRZDQHM�QLHUXFKRPR FL�
*PLQ\�0LHMVNLHM�RGF]\WDá��3U]HZRGQLF] F\�50�±�/��3UXVDNRZVNL��5DGD�0LHMVND�SU]\����
JáRVDFK�Ä]D´����ZVWU]\PXM F\P�VL �UDGQ\�±�+��.XSQLHZVNL��L���SU]HFLZQ\FK���UDGQL��6W��
=LHOL VNL�L�5��3UXVDNRZVNL��SRGM áD�XFKZDá Z SRZ\ V]HM�VSUDZLH��
8FKZDáD�1U�;;;,;���������±�VWDQRZL�=Dá��1U���GR�SURWRNRáX��

$G� SNW����
�
3URMHNW�XFKZDá\�Z�VSUDZLH�XSRZD QLHQLD�3U]HZRGQLF] FHJR�5DG\�0LHMVNLHM�GR�
UHSUH]HQWRZDQLD�5DG\�0LHMVNLHM�SU]HG�6 GHP�2NU JRZ\P�Z�(OEO JX�RGF]\WDá�
:LFHSU]HZRGQLF] F\�5DG\�0LHMVNLHM�±�$��.RUHFNL���5DGD�0LHMVND�SU]\����JáRVDFK�Ä]D´�L���
ZVWU]\PXM F\P����UDGQ\�±�/��3UXVDNRZVNL��SRGM áD�XFKZDá Z SRZ\ V]HM�VSUDZLH��
�8FKZDáD�1U�;;;,;���������±�VWDQRZL�=Dá��1U���GR�SURWRNRáX��

$G��SNW����
3URMHNW�XFKZDá\�Z�VSUDZLH�XSRZD QLHQLD�3U]HZRGQLF] FHJR�5DG\�0LHMVNLHM�GR�
UHSUH]HQWRZDQLD�5DG\�0LHMVNLHM�SU]HG�:RMHZyG]NLP�6DGHP�$GPLQLVWUDF\MQ\P�Z�2OV]W\QLH�
RGF]\WDá�:LFHSU]HZRGQLF] F\�5DG\�0LHMVNLHM�±�$��.RUHFNL���5DGD�0LHMVND�SU]\����JáRVDFK�
Ä]D´ L���ZVWU]\PXM F\P����UDGQ\�±�/��3UXVDNRZVNL��SRGM áD�XFKZDá Z SRZ\ V]HM�VSUDZLH��
�8FKZDáD�1U�;;;,;���������±�VWDQRZL�=Dá��1U���GR�SURWRNRáX��

$G��SNW����
3URMHNW�XFKZDá\�Z�VSUDZLH�XSRZD QLHQLD�:LFHSU]HZRGQLF] FHJR�5DG\�0LHMVNLHM�GR�
UHSUH]HQWRZDQLD�5DG\�0LHMVNLHM�SU]HG�:RMHZyG]NLP�6DGHP�$GPLQLVWUDF\MQ\P�Z�2OV]W\QLH�
RGF]\WDá�3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL���5DGD�0LHMVND�SU]\����JáRVDFK�
Ä]D´ L���ZVWU]\PXM F\P����UDGQ\�±�$��.RUHFNL��SRGM áD�XFKZDá Z SRZ\ V]HM�VSUDZLH��
�8FKZDáD�1U�;;;,;���������±�VWDQRZL�=Dá��1U���GR�SURWRNRáX��

$G��SNW�����
3U]HZRGQLF] F\�5DG\�0LHMVNLHM�RGF]\WDá�SLVPD��
� %XUPLVWU]D�1RZHJR�0LDVWD�/XEDZVNLHJR�V\JQ��DNW�6�$�����������]�GQLD������������U��

VNLHURZDQH�GR�:RMHZyG]NLHJR�6 GX�$GPLQLVWUDF\MQHJR�:\G]LDá�,,�2JyOQ\��Z�2OV]W\QLH�
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R Z\PLHU]HQLH�3U]HZRGQLF] FHPX�5DG\�0LHMVNLHM�Z�1RZ\P�0LH FLH�/XEDZVNLP�
JU]\ZQ\��
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