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%��3����������������� ��� 3U]H]QDF]HQLH�WHUHQX��� D�� SRGVWDZRZH��]DEXGRZD�XVáXJRZR�±�SURGXNF\MQD��

�E�� GRSXV]F]DOQH��]DEXGRZD�XVáXJRZD��IXQNFMD�PLHV]NDQLRZD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
�D�� DGDSWXMH� VL LVWQLHM F ]DEXGRZ � IXQNFMH� L� VSRVyE� ]DJRVSRGDURZDQLD� WHUHQX��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\���
E�� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�W\WXá�SUDZQ\��� F�� QLHSU]HNUDF]DOQH�OLQLH�]DEXGRZ\��]JRGQLH�]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX���
G� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����� H� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������

� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� J�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��
SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM�PD[�� ����P�� GRSXV]F]D� VL ]ZL NV]HQLH�Z\VRNR FL� NRQG\JQDFML�GR PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK���

K�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�GDFKRZ\FK����� · ����GRSXV]F]D�VL VWRVRZDQLD�GDFKyZ�SáDVNLFK������ =DVDG\�SRG]LDáX�QLHUXFKRPR FL��ZJ������XFKZDá\���
���� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF\�,áDZVNLHM���%��50�������������� ��� 3U]H]QDF]HQLH�WHUHQX��
D�� SRGVWDZRZH��]DEXGRZD�]DJURGRZD���E� GRSXV]F]DOQH��XVáXJL��G]LDáDOQR ü XVáXJRZR�SURGXNF\MQD���

���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��
� E�� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�W\WXá�SUDZQ\���
F�� OLQLH� ]DEXGRZ\�� RGOHJáR FL� RG� JUDQLF� G]LDáHN� QDOH \ SU]\M ü ]JRGQLH� ]� SU]HSLVDPL�RGU EQ\PL��� G�� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��

RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����� H� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������
I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� J�� Z\VRNR ü EXG\QNyZ��PD[��GZLH�NRQG\JQDFMH�QDG]LHPQH�Z�W\P�SRGGDV]H�X \WNRZH�Z GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�

PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R�LOH�E G]LH�WR Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK�������s������������s������������¡�����������������������K�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�
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GDFKRZ\FK����� · ����
��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�] XOLF\�.ODV]WRUQHM����%��5�==����������� ��� 3U]H]QDF]HQLD�WHUHQX��� SRGVWDZRZH��WHUHQ\�UROQLF]H��
�� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��� D� LVWQLHM FH�XSUDZ\�SRORZH�GR�DGDSWDFML���
E� WHUHQ� SRáR RQ\�Z�ZL NV]R FL�Z� REU ELH� REV]DUX� ]DJUR RQHJR� SRZRG] � ]JRGQLH� ]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��� F�� SDV� WHUHQX� V]HURNR FL� ����� P� Z]GáX EU]HJyZ� U]HNL� 'UZ FD� VWDQRZL� UH]HUZDW�

SU]\URG\�Ä5]HND�'UZ FD´��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��� G�� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\�
%��8����������������� ��� 3U]H]QDF]HQLH�WHUHQX��� D�� SU]H]QDF]HQLH�SRGVWDZRZH��XVáXJL��QLHXFL OLZH�]�SUHIHUHQFM XVáXJ�SXEOLF]Q\FK��XVáXJ�]ZL ]DQ\FK�]�REVáXJ WXU\VW\NL��RELHNWyZ�VDNUDOQ\FK��

�E�� SU]H]QDF]HQLH�GRSXV]F]DOQH��PLHV]NDQLH�ZáD FLFLHOD�E G ]DU] GF\������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
�D�� ]DND]� ORNDOL]RZDQLD� XVáXJ�PRJ F\FK� QHJDW\ZQLH� RGG]LDá\ZDü� QD� V VLHGQLH� WHUHQ\�XVáXJRZH��8.���
E� Z\VRNR ü ]DEXGRZ\����NRQG\JQDFMH�QDG]LHPQH��Z�W\P�SRGGDV]H�X \WNRZH��OHF]�QLH�Z\ HM� QL �����P� QDG� SR]LRP� WHUHQX� �Z\VRNR ü FDáNRZLWD� EXG\QNX� GR� NDOHQLF\��Z�SU]\SDGNX�ORNDOL]RZDQLD�RELHNWX�VDNUDOQHJR�Z\VRNR FL�]DEXGRZ\�QLH�RJUDQLF]D�VL �
F�� GDFK\�VWURPH��GZXSRáDFLRZH��V\PHWU\F]QH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK������ ·���� SRNU\FLH�GDFKyZN FHUDPLF]Q � WUDG\F\MQ Z NRORU]H�F]HUZRQ\P��� G�� Z�Z\NR F]HQLX� FLDQ�VWRVRZDü�PDWHULDá\�WUDG\F\MQH��NDPLH � FHJáD��GUHZQR��W\QNL�R�

Z\JO G]LH�W\QNyZ�WUDG\F\MQ\FK������ =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH���� � PLQLPDOQD�V]HURNR ü IURQWX�G]LDáNL��������P��� PLQLPDOQD��SRZLHU]FKQLD�G]LDáNL��������P��� JUDQLFH�G]LDáHN�SURVWRSDGáH�GR�SURMHNWRZDQHM�XOLF\�NODV\�GRMD]GRZHM�OXE�UyZQROHJáH�GR�REHFQ\FK�JUDQLF�ZáDVQR FL���
�� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� Z� ]� SURMHNWRZDQHM� XOLF\�GRMD]GRZHM����%��8.�������������� ��� 3U]H]QDF]HQLH�WHUHQX��� SU]H]QDF]HQLH�SRGVWDZRZH��XVáXJL�NXOWXU\�±�RELHNW�VDNUDOQ\���
��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� UXLQ\� NR FLRáD� L� NODV]WRUX� 5HIRUPDWRUyZ� Z� à NDFK� ±� RELHNW� ZSLVDQ\� GR� UHMHVWUX�]DE\WNyZ� �1U� UHMHVWUX� $����� ZSLVDQH� ���������� U���� RFKURQLH� SRGOHJDM ]DFKRZDQH�

RJURG]HQLH� G]LHG]L FyZ� NODV]WRUQ\FK� SR� ZVFKRGQLHM� VWURQLH� XOLF\� *UXQZDOG]NLHM��RGFLQNL� PXUX� SR� VWURQLH� SyáQRFQHM� L� SRáXGQLRZHM� RUD]� WHUHQ� SRNODV]WRUQ\�� NU\M F\�UHOLNW\�GDZQ\FK�EXGRZOL�VDNUDOQ\FK�RUD]�FPHQWDU]D�SU]\NR FLHOQHJR���
E�� RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����XFKZDá\��� F�� Z\VRNR ü ]DEXGRZ\��]JRGQLH�]�SU]HND]HP�KLVWRU\F]Q\P��
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��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� � ]� SURMHNWRZDQHM� XOLF\�
GRMD]GRZHM�L����XOLF\�.ODV]WRUQHM����%��018����������� ��� 3U]H]QDF]HQLH�WHUHQX��

� D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��
� E�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\���
F�� ]DEXGRZ JRVSRGDUF]R� �� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN��� G� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� � ������ P� RG� OLQLL� UR]JUDQLF]DM FHM� XOLF ,áDZVN �RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� QDOH \ SU]\MPRZDü� ]JRGQLH� ]� SU]HSLVDPL�

RGU EQ\PL��� H�� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����
� I� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� J�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� K�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� WU]\� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[������

P� R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� L�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD���
M�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����

�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH���� � PLQLPDOQD�V]HURNR ü IURQWX�G]LDáNL���������P��� PLQLPDOQD�SRZLHU]FKQLD�G]LDáNL�±�����P���� N W SRáR HQLD�JUDQLF\�G]LDáNL�Z�VWRVXQNX�GR�XOLF\�����· �����
��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�] XOLF�RWDF]DM F\FK��

%��=3�������������� ��� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��]LHOH L]RODF\MQD��
���� =DVDG\� ]DJRVSRGDURZDQLD� WHUHQX�� RERZL ]XMH� ]DND]� ]DEXGRZ\� ]� ]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\���%��=3���������������%��=3��������������� ��� 3U]H]QDF]HQLH�WHUHQX��� D�� SRGVWDZRZH��]LHOH L]RODF\MQD���
E�� GRSXV]F]DOQH��RJURG\�SU]\GRPRZH������ =DVDG\�]DJRVSRGDURZDQLD�WHUHQX���
D�� WHUHQ�]DJRVSRGDURZDü�]LHOHQL � RG�VWURQ\�WHUHQyZ�SU]HP\VáRZ\FK�ZVND]DQD�]LHOHZ\VRND��� E� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\�
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%���3��������������� ��� 3U]H]QDF]HQLH�WHUHQX��
D�� SRGVWDZRZH��]DEXGRZD�XVáXJRZR�±�SURGXNF\MQD��VNáDG\���E� GRSXV]F]DOQH��]DEXGRZD�XVáXJRZD�Z�W\P�RELHNW\�KDQGORZH�R�SRZLHU]FKQL�SRZ\ HM�

�����P��
��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D� DGDSWXMH� VL LVWQLHM FD� ]DEXGRZ � IXQNFMH� L� VSRVyE� ]DJRVSRGDURZDQLD� WHUHQX��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��� E�� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�

W\WXá�SUDZQ\��� F�� QLHSU]HNUDF]DOQD�OLQLD�]DEXGRZ\��������P�RG�OLQLL�UR]JUDQLF]DM FHM�XOLF *UXQZDOG]NL QD� OLQLL� HOHZDFML� LVWQLHM FHJR� EXG\QNX�� ]JRGQLH� ]� R]QDF]HQLDPL� QD� U\VXQNX� SODQX��
RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü� ]JRGQLH� ]� SU]HSLVDPL�RGU EQ\PL��� G�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������

� H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� I� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� ����� P� OLF] F RG� SR]LRPX� WHUHQX� GR� J]\PVX�
ZLH F] FHJR�OXE�GR�ZLHU]FKX�VWURSX�QDG�RVWDWQLD�NRQG\JQDFM �

J�� JHRPHWULD�GDFKX��GDFK\�SáDVNLH�OXE�VWURPH��SU]\�]DVWRVRZDQLX�GDFKyZ�VWURP\FK�N WQDFK\OHQLD�SRáDFL�GDFKRZ\FK����� · ����
��� =DVDG\�VFDODQLD�L�SRG]LDáX�QLHUXFKRPR FL��� � PLQLPDOQD�V]HURNR ü IURQWX�G]LDáNL�±�������P���� PLQLPDOQD��ZLHONR ü G]LDáNL�±������P��
��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� LVWQLHM F\PL� ZMD]GDPL� ]�XOLF\� *UXQZDOG]NLHM�� GOD� QRZ\FK� ]DNáDGyZ� REVáXJ NRPXQLNDF\MQ ]DSHZQLü� ]�SURMHNWRZDQHM� XOLF\� GRMD]GRZHM�� Z� SU]\SDGNX� ORNDOL]DFML� RELHNWyZ� KDQGORZ\FK� R�

SRZLHU]FKQL� SRZ\ HM� ����� P� ZDUXQNL� REVáXJL� ]� XOLF\� *UXQZDOG]NLHM� X]JRGQLü� ]�=DU] GF XOLF\���%���018��������� ��� 3U]H]QDF]HQLH�WHUHQX��� D�� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���
E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��� E�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��

� F�� ]DEXGRZ JRVSRGDUF]R� �� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN��� G� IXQNFM PLHV]NDQLRZ L XVáXJRZ QDOH \ UHDOL]RZDü� Z� PDNV\PDOQLH� GZyFK�
RGU EQ\FK�EU\áDFK��� H�� ]DOHFD�VL � DE\�RG�VWURQ\�XOLF\�*UXQZDOG]NLHM�ORNDOL]RZDü�IXQNFMH�XVáXJRZH���

I� QRZD�]DEXGRZD�PLHV]NDQLRZD�ZLQQD�E\ü�ORNDOL]RZDQD�Z�Já EL�G]LDáNL�Z�VWRVXQNX�GR�XOLF\�*UXQZDOG]NLHM��� J�� XVáXJL�PR QD�UHDOL]RZDü�MDNR�SU]H]QDF]HQLH�DOWHUQDW\ZQH�W]Q��EXG\QHN�XVáXJRZ\�QD�
Z\G]LHORQHM�G]LDáFH� �EH]� IXQNFML�PLHV]NDQLRZHM�]�]DFKRZDQLHP�SR]RVWDá\FK�XVWDOHGOD�WHJR�WHUHQX���
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K�� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� ������ P� RG� OLQLL� UR]JUDQLF]DM FHM� XOLF
*UXQZDOG]N � RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� QDOH \ SU]\MPRZDü� ]JRGQLH� ]�SU]HSLVDPL�RGU EQ\PL��� L�� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��
RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����� M�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������

N�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� O�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� WU]\� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�
NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[������P� R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� P� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��

� Q� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ���

��� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH�±�]JRGQLH�]������XFKZDá\��
��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�LVWQLHM F\PL�ZMD]GDPL�]�XOLF\�*UXQZDOG]NLHM���%���018��������� ��� 3U]H]QDF]HQLH�WHUHQX��
D�� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���
E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D�� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��� E�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��

� F�� ]DEXGRZ JRVSRGDUF]R� �� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN���
G� QLHSU]HNUDF]DOQH�OLQLH�]DEXGRZ\�������P�RG�OLQLL�UR]JUDQLF]DM FHM�XOLF 0V]DQRZVN �]JRGQLH�]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��RGOHJáR FL�RG�SR]RVWDá\FK�JUDQLF�QDOH \SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���
H�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
J�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��

� K� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��� L�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����
�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\����� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\��LVWQLHM F\PL�ZMD]GDPL�]�XOLF\�0V]DQRZVNLHM��
�%���.������ ��� 3U]H]QDF]HQLH�WHUHQX���

SRGVWDZRZH��LQIUDVWUXNWXUD�WHFKQLF]QD�±�SU]HSRPSRZQLD� FLHNyZ������ =DVDG\� ]DJRVSRGDURZDQLD� WHUHQX�� WHUHQ� ZRNyá� SU]HSRPSRZQL� ]DJRVSRGDURZDü�]LHOHQL �
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%���50����������� ��� 3U]H]QDF]HQLH�WHUHQX��
D�� SRGVWDZRZH��]DEXGRZD�]DJURGRZD���E� GRSXV]F]DOQH��XVáXJL��G]LDáDOQR ü XVáXJRZR�SURGXNF\MQD���

���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��
� E�� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�W\WXá�SUDZQ\���
F�� QLHSU]HNUDF]DOQH�OLQLH�]DEXGRZ\�������P�RG�OLQLL�UR]JUDQLF]DM FHM�XOLF 0V]DQRZVN �]JRGQLH�]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��RGOHJáR FL�RG�SR]RVWDá\FK�JUDQLF�QDOH \SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���
G�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
I� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��

� J� JHRPHWULD�GDFKX��GOD�]DEXGRZ\�QRZHM� L�SRGOHJDM FHM�SU]HEXGRZLH�VWRVRZDü�GDFK\�VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL� GDFKRZ\FK� EXG\QNyZ�PLHV]NDOQ\FK�L�JRVSRGDUF]\FK����� · ����
��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�] XOLF\�0V]DQRZVNLHM�L�SURMHNWRZDQHM�XOLF\�ZHZQ WU]QHM���%���5�==��������� -DN�%����5�==��%���=1�==������� ��� 3U]H]QDF]HQLD�WHUHQX��
� SRGVWDZRZH��]LHOH FKURQLRQD��
��� ]DVDG\�]DJRVSRGDURZDQLD�WHUHQX���

D� LVWQLHM FD�]LHOH Z\VRND�QD�VLHGOLVNDFK�EDJLHQQ\FK��JáyZQLH�ROV\�GR�]DFKRZDQLD�Z�VWDQLH�LVWQLHM F\P���E�� WHUHQ�SRáR RQ\�Z�ZL NV]R FL�Z�REU ELH�REV]DUX�]DJUR RQHJR�SRZRG] � ]JRGQLH�]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��
�F�� SDV� WHUHQX� V]HURNR FL� ����� P� Z]GáX EU]HJyZ� U]HNL� 'UZ FD� VWDQRZL� UH]HUZDW�SU]\URG\�Ä5]HND�'UZ FD´��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW����XFKZDá\���
G�� RERZL ]XMH� ]DND]� ]DEXGRZ\� ]� ]DVWU]H HQLHP� XVWDOH ]DZDUW\FK� Z� �� �� SNW� ��XFKZDá\���%���018��������%���018�������� ��� 3U]H]QDF]HQLH�WHUHQX��� D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���

E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��� E� ]DEXGRZ JRVSRGDUF]R� �� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�

JUDQLF\�G]LDáHN��� F�� XVáXJL� QDOH \ UHDOL]RZDü� Z� MHGQHM� EU\OH� ]� IXQNFM PLHV]NDQLRZ OXE� MDNR�



�� �

SU]H]QDF]HQLH� DOWHUQDW\ZQH� W]Q�� EXG\QHN� XVáXJRZ\� QD� Z\G]LHORQHM� G]LDáFH� � EH]�
IXQNFML�PLHV]NDQLRZHM�]�]DFKRZDQLHP�SR]RVWDá\FK�XVWDOH GOD�WHJR�WHUHQX��� G�� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� ����� P� RG� JUDQLF\� G]LDáNL� RG� VWURQ\� XOLF�RWDF]DM F\FK��]JRGQLH�]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��RGOHJáR FL�RG�SR]RVWDá\FK�
JUDQLF�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� H�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������

I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� J�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�
NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� K� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��

� L�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����
�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\��
��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF�RWDF]DM F\FK���%���01������������ ��� 3U]H]QDF]HQLH�WHUHQX��

� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
�D�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\���
E� ]DND]� V\WXRZDQLD� ZROQRVWRM F\FK� EXG\QNyZ� JRVSRGDUF]\FK�� IXQNFMH� JRVSRGDUF]H�QDOH \ UHDOL]RZDü�Z�MHGQHM�EU\OH�]�IXQNFM PLHV]NDQLRZ �
F�� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� ����� P� L� ����� P� RG� OLQLL� UR]JUDQLF]DM FHM� XOLFH�

ZHZQ WU]QH�� ]JRGQLH� ]� R]QDF]HQLDPL� QD� U\VXQNX� SODQX�� RG� SR]RVWDá\FK� JUDQLF�RGOHJáR FL�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���G�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������
� H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� I� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�

X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P���� J� JHRPHWULD� GDFKX�� GDFK\� VWURPH� GZXVSDGRZH�� V\PHWU\F]QH� ]� QDF]yáNDPL� R� N FLH�
QDFK\OHQLD�SRáDFL�����· ����

K�� SRNU\FLH�GDFKX��GDFKyZND�WUDG\F\MQD��FHUDPLF]QD�Z�NRORU]H�F]HUZRQ\P���
L�� EXG\QNL� ORNDOL]RZDü� NDOHQLFRZR� GR� XOLF\� REVáXJXM FHM� W]Q�� NDOHQLFD� UyZQROHJáD� GR�XOLF\������ =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH���� � PLQLPDOQD�V]HURNR ü IURQWX�G]LDáNL���������P��� PLQLPDOQD�SRZLHU]FKQLD�G]LDáNL�±�����P���� N W SRáR HQLD� JUDQLF\� G]LDáNL�Z� VWRVXQNX� GR� XOLF\� � ���� �RGVW SVWZD� RG� XVWDORQHJR�N WD�W\ONR�QD�áXNDFK�XOLF\��

��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF\�6DGRZHM�SRSU]H]�SURMHNWRZDQ XOLF ZHZQ WU]Q �



��

%���8�������������� ��� 3U]H]QDF]HQLH�WHUHQX��������������������������������
� D�� SU]H]QDF]HQLH� SRGVWDZRZH�� XVáXJL� � QLHXFL OLZH� ]� SUHIHUHQFM FRG]LHQQHM� REVáXJL�PLHV]ND FyZ��KDQGHO��JDVWURQRPLD��QDSUDZD�VSU] WX�GRPRZHJR�LWS�����
E�� 3U]H]QDF]HQLH�GRSXV]F]DOQH��PLHV]NDQLH�ZáD FLFLHOD�E G ]DU] GF\������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D�� ]DND]� ORNDOL]RZDQLD� XVáXJ�PRJ F\FK� QHJDW\ZQLH� RGG]LDá\ZDü� QD� V VLHGQLH� WHUHQ\�PLHV]NDQLRZH�� ]DNáyFDM F\FK� IXQNFMH� PLHV]NDQLRZH� REV]DUX�� HZHQWXDOQD�XFL OLZR ü PXVL� VL ]DP\NDü� Z� JUDQLFDFK� WHUHQX�� GR� NWyUHJR� LQZHVWRU� PD� W\WXá�SUDZQ\��

� E�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[������
P� R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� F�� JHRPHWULD� GDFKX�� GDFK\� VWURPH� GZXVSDGRZH�� V\PHWU\F]QH� ]� QDF]yáNDPL� R� N FLH�QDFK\OHQLD�SRáDFL�����· ����

G�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������
H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL������ =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\���

��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� � ]� SURMHNWRZDQHM� XOLF\�GRMD]GRZHM�RUD]�SODFX�SLHV]R�MH]GQHJR�%���.;����%���.;;���������� ��� 3U]H]QDF]HQLH�WHUHQX��� 3RGVWDZRZH��NRPXQLNDFMD�ZHZQ WU]QD�NRáRZD�L�SLHV]D���
��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D� Z� ]DJRVSRGDURZDQLX� WHUHQX� QDOH \ SU]HZLG]LHü� GRM FLD� L� GRMD]G\� GR� WHUHQyZ�XVáXJRZ\FK�L�PLHV]NDQLRZ\FK��]LHOH XU] G]RQ � PLHMVFD�SRVWRMRZH��
�E�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±����SRZLHU]FKQL�WHUHQX���%���018��������� ��� 3U]H]QDF]HQLH�WHUHQX��

� D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��

ZROQRVWRM F\��� E� ]DND]� V\WXRZDQLD� ZROQRVWRM F\FK� EXG\QNyZ� JRVSRGDUF]\FK�� IXQNFMH� JRVSRGDUF]H�QDOH \ UHDOL]RZDü�Z�MHGQHM�EU\OH�]�IXQNFM PLHV]NDQLRZ �
F�� XVáXJL� QDOH \ UHDOL]RZDü� Z� MHGQHM� EU\OH� ]� IXQNFM PLHV]NDQLRZ OXE� MDNR�SU]H]QDF]HQLH� DOWHUQDW\ZQH� W]Q�� EXG\QHN� XVáXJRZ\� QD� Z\G]LHORQHM� G]LDáFH� � EH]�IXQNFML�PLHV]NDQLRZHM�]�]DFKRZDQLHP�SR]RVWDá\FK�XVWDOH GOD�WHJR�WHUHQX��

� G�� QLHSU]HNUDF]DOQH�OLQLH�]DEXGRZ\�������P�RG�OLQLL�UR]JUDQLF]DM FHM�SURMHNWRZDQ XOLFGRMD]GRZ � ]JRGQLH� ]� R]QDF]HQLDPL� QD� U\VXQNX� SODQX�� RGOHJáR FL� RG� SR]RVWDá\FK�JUDQLF�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��
� H�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� J�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�



�� �

X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�
NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[������P� R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� K�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����

�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\����� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF�RWDF]DM F\FK�L�SODFX�
%���.;���%���8��������������� -DN�%���8�

�%���01������������ -DN�%���01��%���01������������%���01������������ ��� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��]DEXGRZD�MHGQRURG]LQQD�ZROQRVWRM FD���
��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��
� E� ]DND]� V\WXRZDQLD� ZROQRVWRM F\FK� EXG\QNyZ� JRVSRGDUF]\FK�� IXQNFMH� JRVSRGDUF]H�QDOH \ UHDOL]RZDü�Z�MHGQHM�EU\OH�]�IXQNFM PLHV]NDQLRZ �
F�� QLHSU]HNUDF]DOQH�OLQLH�]DEXGRZ\��������P�RG�OLQLL�UR]JUDQLF]DM FHM�XOLF ZHZQ WU]Q �]JRGQLH�]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��RG�SR]RVWDá\FK�JUDQLF�RGOHJáR FL�QDOH \SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���G�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������

� H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� I� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�
X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P���� J� JHRPHWULD� GDFKX�� GDFK\� VWURPH� GZXVSDGRZH�� V\PHWU\F]QH� ]� QDF]yáNDPL� R� N FLH�
QDFK\OHQLD�SRáDFL�����· ����

K�� SRNU\FLH�GDFKX��GDFKyZND�FHUDPLF]QD�Z�NRORU]H�F]HUZRQ\P���
L�� EXG\QNL�ORNDOL]RZDü�NDOHQLFRZR�GR�XOLF\�W]Q��NDOHQLFD�UyZQROHJáD�GR�XOLF\������ =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH���� � PLQLPDOQD�V]HURNR ü IURQWX�G]LDáNL���������P��� PLQLPDOQD�SRZLHU]FKQLD�G]LDáNL�±�����P���� N W SRáR HQLD� JUDQLF\� G]LDáNL�Z� VWRVXQNX� GR� XOLF\� � ���� �RGVW SVWZD� RG� XVWDORQHJR�N WD�W\ONR�QD�áXNDFK�XOLF\��

��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF\�6DGRZHM�SRSU]H]�SURMHNWRZDQ XOLF ZHZQ WU]Q �
%���018��������� ��� 3U]H]QDF]HQLH�WHUHQX��

� D�� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��

ZROQRVWRM F\��� E� ]DEXGRZ JRVSRGDUF]R� �� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�



��

JUDQLF\�G]LDáHN��
� F�� XVáXJL� QDOH \ UHDOL]RZDü� Z� MHGQHM� EU\OH� ]� IXQNFM PLHV]NDQLRZ OXE� MDNR�SU]H]QDF]HQLH� DOWHUQDW\ZQH� W]Q�� EXG\QHN� XVáXJRZ\� QD� Z\G]LHORQHM� G]LDáFH� � EH]�IXQNFML�PLHV]NDQLRZHM�]�]DFKRZDQLHP�SR]RVWDá\FK�XVWDOH GOD�WHJR�WHUHQX��
� G�� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� ����� P� RG� JUDQLF\� G]LDáNL� RG� VWURQ\� XOLF�RWDF]DM F\FK��]JRGQLH�]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX����
H� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
J�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[������P� R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��

� K�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��� L�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����
�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH���� � PLQLPDOQD�V]HURNR ü IURQWX�G]LDáNL���������P��� PLQLPDOQD�SRZLHU]FKQLD�G]LDáNL�±�����P���� N W SRáR HQLD�JUDQLF\�G]LDáNL�Z�VWRVXQNX�GR�XOLF\����·������
��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF�RWDF]DM F\FK��
�%���8��������������� -DN�%���8��%���50������������ ��� 3U]H]QDF]HQLH�WHUHQX���D�� SRGVWDZRZH��]DEXGRZD�]DJURGRZD���
E�� GRSXV]F]DOQH��XVáXJL��G]LDáDOQR ü XVáXJRZR�SURGXNF\MQD��KRGRZOD������� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��� E�� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�W\WXá�SUDZQ\���
F�� QLHSU]HNUDF]DOQD� OLQLD� ]DEXGRZ\�� RG� VWURQ\� XOLF\� 6DGRZHM� QD� SU]HGáX HQLX� � OLQLL�HOHZDFML� � LVWQLHM F\FK� EXG\QNyZ� L� ����P� RG� OLQLL� UR]JUDQLF]DM FHM� XOLFH� 6DGRZ �]JRGQLH�]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��RGOHJáR FL�RG�SR]RVWDá\FK�JUDQLF�G]LDáHN�QDOH \ SU]\M ü ]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��

� G�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� I� Z\VRNR ü EXG\QNyZ�PLHV]NDOQ\FK��PDNVLPXP�GZLH�NRQG\JQDFMH�QDG]LHPQH�Z�W\P�SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL� SDUWHUX� GR�

PD[������P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� J�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK��MHGQD�NRQG\JQDFMD���
K� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� N W QDFK\OHQLD� SRáDFL� ��� · ���� GOD� EXG\QNyZ�JRVSRGDUF]\FK� RUD]� RELHNWyZ� KRGRZODQ\FK� GRSXV]F]D� VL VWRVRZDQLH� GDFKyZ�SáDVNLFK�OXE�R�QLHZLHONLP�QDFK\OHQLX���

��� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�] XOLF\�6DGRZHM�RUD]�]��SURMHNWRZDQHM�XOLF\�ZHZQ WU]QHM��



�� �

%���018��������� ��� 3U]H]QDF]HQLH�WHUHQX��
� D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��
�E�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\���
F�� ]DEXGRZ JRVSRGDUF]R� �� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN��� G� XVáXJL�QDOH \ UHDOL]RZDü�Z�MHGQHM�EU\OH�]�IXQNFM PLHV]NDQLRZ �
H�� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RG� VWURQ\� XOLF\� 6DGRZHM� QD� SU]HGáX HQLX� OLQLL�HOHZDFML� LVWQLHM F\FK� EXG\QNyZ�� ]JRGQLH� ]� R]QDF]HQLDPL� QD� U\VXQNX� SODQX��RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� G]LDáHN� QDOH \ SU]\M ü ]JRGQLH� ]� SU]HSLVDPL�

RGU EQ\PL��� I� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������
J�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� K�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�

NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[������P� R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� L�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD���
M�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����

�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\���
�� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF�RWDF]DM F\FK?���%���=3�������������%���D�=3����������%���=3�������������
��� 3U]H]QDF]HQLH�WHUHQX��
� SRGVWDZRZH��LQIUDVWUXNWXUD�WHFKQLF]QD������ =DVDG\�]DJRVSRGDURZDQLD�WHUHQX���
� D�� WHUHQ�]DJRVSRGDURZDü�]LHOHQL QLVN �

E�� ]DND]�VDG]HQLD�GU]HZ��
�%����013�������� ���3U]H]QDF]HQLH�WHUHQX��� D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD��
�E�� GRSXV]F]DOQH��XVáXJL���]DEXGRZD�XVáXJRZR�±�SURGXNF\MQD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
�D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDO\���E�� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�

W\WXá�SUDZQ\��� F�� OLQLH� ]DEXGRZ\�� QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\� XVWDOD� VL Z RGOHJáR FL� � ����� ·������� P� RG� OLQLL� UR]JUDQLF]DM FHM� XOLF *UXQZDOG]N � ]JRGQLH� ]� R]QDF]HQLDPL� QD�
U\VXQNX�SODQX��RGOHJáR FL�RG�SR]RVWDá\FK�JUDQLF�G]LDáNL�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� G�� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��



��

RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����
� H� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� J�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� WU]\� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[������

P� R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� K�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� N W QDFK\OHQLD� SRáDFL� GDFKRZ\FK� ��� · ���� GOD�]DEXGRZ\�XVáXJRZR���SURGXNF\MXQHM�GRSXV]F]D�VL VWRVRZDQLH�GDFKyZ�SáDVNLFK�OXE�
R QLHZLHONLP�VSDGNX��� L�� QD�G]LDáFH�ORNDOL]RZDü�PDNVLPXP�GZLH�RGU EQH�EU\á\�EXG\QNyZ���

M�� ]DOHFD�VL � DE\�RG�VWURQ\�XOLF\�*UXQZDOG]NLHM�ORNDOL]RZDü�IXQNFMH�XVáXJRZH������ =DVDG\� SRG]LDáX� QD� G]LDáNL� EXGRZODQH�� QRZH� G]LDáNL� QDOH \ Z\G]LHOLü� UyZQROHJOH� GR�REHFQ\FK��Z\G]LHORQ\FK�JHRGH]\MQLH�JUDQLF�G]LDáHN��PLQLPDOQD��V]HURNR ü IURQWX�G]LDáNL�
± ������P������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF\�7\VL FOHFLD���%���013��������� ��� 3U]H]QDF]HQLH�WHUHQX��� D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���

E�� GRSXV]F]DOQH��XVáXJL��]DEXGRZD�XVáXJRZR�±�SURGXNF\MQD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D�� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDO\���E�� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�W\WXá�SUDZQ\��

� F�� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL�������P�RG�OLQLL� UR]JUDQLF]DM FHM� XOLF 6DGRZ � ]JRGQLH� ]� R]QDF]HQLDPL� QD� U\VXQNX� SODQX��RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü� ]JRGQLH� ]� SU]HSLVDPL�
RGU EQ\PL��� G�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������

H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� I� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·���� �P��Z\VRNR ü FLDQNL�
NRODQNRZHM�PD[LPXP�����P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[��� P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� J�� JHRPHWULD�GDFKX��GDFK\�VWURPH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK���� · ����

K� QD�G]LDáFH�ORNDOL]RZDü�PDNVLPXP�GZLH�RGU EQH�EU\á\�EXG\QNyZ������ =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\���
��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� ]� XOLF\� 6DGRZHM� L�RWDF]DM F\FK�XOLF�GRMD]GRZ\FK���%���018��������� ��� 3U]H]QDF]HQLH�WHUHQX�� D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���
E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
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D�� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��
�E�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\���
F�� XVáXJL� QDOH \ UHDOL]RZDü� Z� MHGQHM� EU\OH� ]� IXQNFM PLHV]NDQLRZ OXE� MDNR�SU]H]QDF]HQLH� DOWHUQDW\ZQH� W]Q�� EXG\QHN� XVáXJRZ\� QD� Z\G]LHORQHM� G]LDáFH� � EH]�IXQNFML�PLHV]NDQLRZHM�]�]DFKRZDQLHP�SR]RVWDá\FK�XVWDOH GOD�WHJR�WHUHQX���
G�� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RG� VWURQ\� XOLF\� 6DGRZHM� ������ P� RG� OLQLL�UR]JUDQLF]DM FHM�XOLF � RG�SR]RVWDá\FK�JUDQLF�RGOHJáR FL�QDOH \ SU]\MPRZDü�]JRGQLH�]�RERZL ]XM F\PL�SU]HSLVDPL�RGU EQ\PL���
H�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR YFL�]DEXGRZ\�±������� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±����SRZLHU]FKQL�G]LDáNL���
J�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� � SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[������P� R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��

� K�� JHRPHWULD�GDFKX��GDFK\�VWURPH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK���� · ����
�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\��
��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF�RWDF]DM F\FK���%���018��������� ��� 3U]H]QDF]HQLH�WHUHQX��
� D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��
� E�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\���
F�� ]DEXGRZ JRVSRGDUF]R� �� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN��� G� IXQNFM PLHV]NDQLRZ L XVáXJRZ QDOH \ UHDOL]RZDü� Z� PDNV\PDOQLH� GZyFK�

RGU EQ\FK�EU\áDFK��� H�� ]DOHFD�VL � DE\�RG�VWURQ\�XOLF\�*UXQZDOG]NLHM�ORNDOL]RZDü�IXQNFMH�XVáXJRZH���
I� QRZD�]DEXGRZD�PLHV]NDQLRZD�ZLQQD�E\ü�ORNDOL]RZDQD�Z�Já EL�G]LDáNL�Z�VWRVXQNX�GR�XOLF\�*UXQZDOG]NLHM��� J�� XVáXJL�PR QD�UHDOL]RZDü�MDNR�SU]H]QDF]HQLH�DOWHUQDW\ZQH�W]Q��EXG\QHN�XVáXJRZ\�QD�

Z\G]LHORQHM�G]LDáFH� �EH]� IXQNFML�PLHV]NDQLRZHM�]�]DFKRZDQLHP�SR]RVWDá\FK�XVWDOHGOD�WHJR�WHUHQX��� K� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� ������ P� RG� OLQLL� UR]JUDQLF]DM FHM� XOLF*UXQZDOG]N � RG�VWURQ\�XOLF\�7\VL FOHFLD�]JRGQLH�]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��
RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� QDOH \ SU]\MPRZDü� ]JRGQLH� ]� SU]HSLVDPL�RGU EQ\PL��� L�� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��
RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����� M�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������

N�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� O�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� WU]\� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�



��

X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�
NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[������P� R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� P� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����

�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\����� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�
LVWQLHM F\PL�ZMD]GDPL�]�XOLF\�*UXQZDOG]NLHM�RUD]�]�XOLF�GRMD]GRZ\FK�L�ZHZQ WU]Q\FK����%���01����������� ��� 3U]H]QDF]HQLH�WHUHQX�����������������������������������������������������������������

� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
� D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\���E�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��
� F�� ]DEXGRZ JRVSRGDUF]R� �� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN���
G� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� PLQ�� ������ P� RG� OLQLL� UR]JUDQLF]DM FHM� XOLF7\VL FOHFLD�L������P�RG�OLQLL�UR]JUDQLF]DM FHM�XOLF 6DGRZ � RGOHJáR FL�RG�SR]RVWDá\FK�JUDQLF�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���
H�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
J�� Z\VRNR ü EXG\QNyZ�PLHV]NDOQ\FK��PDNVLPXP�GZLH�NRQG\JQDFMH�QDG]LHPQH�Z�W\P�SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·����P��Z\VRNR üFLDQNL�NRODQNRZHM�PD[������P����
K�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��� L�� JHRPHWULD�GDFKX��GDFK\�VWURPH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK���� · ����

�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\����� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�]�XOLF�RWDF]DM F\FK���%���01����������� ��� 3U]H]QDF]HQLH�WHUHQX������������������������������������������������������������������ SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���
��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\���
E�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��� F�� ]DEXGRZ JRVSRGDUF]R� �� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�

JUDQLF\�G]LDáHN��� G� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� PLQ�� ������ P� RG� OLQLL� UR]JUDQLF]DM FHM� XOLF7\VL FOHFLD� L� XOLF 6DGRZ � D� Z� UHMRQLH� VNU]\ RZDQLD� W\FK� XOLF� ]JRGQLH� ]�
R]QDF]HQLDPL�QD�U\VXQNX�SODQX��RGOHJáR FL�RG�SR]RVWDá\FK�JUDQLF�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� H�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������

� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� J�� Z\VRNR ü EXG\QNyZ�PLHV]NDOQ\FK��PDNVLPXP�GZLH�NRQG\JQDFMH�QDG]LHPQH�Z�W\P�



�� �

SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR ü
FLDQNL�NRODQNRZHM�PD[������P���� K�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD���

L�� JHRPHWULD�GDFKX��GDFK\�VWURPH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK���� · ����
�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\���
�� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�]�XOLF�RWDF]DM F\FK���%���01������������ ��� 3U]H]QDF]HQLH�WHUHQX�����������������������������������������������������������������
� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
�D�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��� E� ]DEXGRZ JRVSRGDUF]R� �� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�

JUDQLF\�G]LDáHN��� F�� QLHSU]HNUDF]DOQH�OLQLH�]DEXGRZ\��PLQ�������P�RG�OLQLL�UR]JUDQLF]DM FHM�XOLF 6DGRZ �RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� QDOH \ SU]\MPRZDü� ]JRGQLH� ]� SU]HSLVDPL�
RGU EQ\PL��� G�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������

H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±����SRZLHU]FKQL�G]LDáNL��� I� Z\VRNR ü EXG\QNyZ�PLHV]NDOQ\FK��PDNVLPXP�GZLH�NRQG\JQDFMH�QDG]LHPQH�Z�W\P�SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR ü
FLDQNL�NRODQNRZHM�PD[������P���� J�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD���

K� JHRPHWULD�GDFKX��GDFK\�VWURPH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK���� · ����
�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\���
�� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�]�XOLF�RWDF]DM F\FK���%���=386�==���� ������� ��� 3U]H]QDF]HQLH�WHUHQX���
D�� SRGVWDZRZH��]LHOH XU] G]RQD���E�� GRSXV]F]DOQH��WHUHQRZH�XU] G]HQLD�VSRUWRZH��SOD D PLHMVND���

��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� WHUHQ�SRáR RQ\�Z�ZL NV]R FL�Z�REU ELH�REV]DUX� ]DJUR RQHJR�SRZRG]L � ]JRGQLH� ]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��
�E� WHUHQ�VWDQRZL�IXQNFMRQDOQ FDáR ü ]�WHUHQHP�R]QDF]RQ\P�V\PEROHP�%���=3�86���F�� SDV� WHUHQX� V]HURNR FL� ����� P� Z]GáX EU]HJyZ� U]HNL� 'UZ FD� VWDQRZL� UH]HUZDW�

SU]\URG\�Ä5]HND�'UZ FD´��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��� G�� SOD PLHMVN XU] G]Lü� Z� PLHMVFX�� JG]LH� E G]LH� PR OLZ\� GRVW S GR� ZRG\� SU]\�PR OLZLH�PDáHM� LQJHUHQFML� Z� QDWXUDOQH� XNV]WDáWRZDQLH� OLQLL� EU]HJRZHM� U]HNL� 'UZ F\��
RELHNW\�NXEDWXURZH�GOD�REVOXJL�SOD \ ORNDOL]RZDü�QD�WHUHQLH�%���=3�86���H�� SDUN� XU] G]Lü� Z� IRUPLH� VZRERGQHM�� QLH]JHRPHWU\]RZDQHM� NRPSR]\FML� ]LHOHQL� R�FKDUDNWHU]H�NUDMREUD]RZ\P�]�SR]RVWDZLHQLHP�HQNODZ� LVWQLHM FHM� ]LHOHQL�Z\VRNLHM�Z�
VWDQLH�]EOL RQ\P�GR�QDWXUDOQHJR���� I� RERZL ]XMH�]DND]�Z]QRV]HQLD�RELHNWyZ�NXEDWXURZ\FK��]D�Z\M WNLHP�RELHNWyZ�PDáHM�DUFKLWHNWXU\��



��

��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� � ]� SURMHNWRZDQHM� XOLF\�
GRMD]GRZHM�SRSU]H]�WHUHQ�R]QDF]RQ\�V\PEROHP�%���=3�86���%���=386�������� ��� 3U]H]QDF]HQLH�WHUHQX��

� D�� SRGVWDZRZH��]LHOH XU] G]RQD���E�� GRSXV]F]DOQH�� WHUHQRZH� XU] G]HQLD� VSRUWRZH�� XVáXJL� IXQNFMRQDOQLH� ]ZL ]DQH� ]�
SDUNLHP����� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���

D� SDUN� XU] G]Lü� Z� IRUPLH� VZRERGQHM�� QLH� ]JHRPHWU\]RZDQHM� NRPSR]\FML� ]LHOHQL� R�FKDUDNWHU]H�NUDMREUD]RZ\P��� E� WHUHQ�VWDQRZL�IXQNFMRQDOQ FDáR ü ]�WHUHQHP�R]QDF]RQ\P�V\PEROHP�%���=3�86�==��
� F�� Z\VRNR ü EXG\QNyZ� MHGQD� NRQG\JQDFMD� QDG]LHPQD�� Z\VRNR ü NRQG\JQDFML� ���� ·����P�
G�� JHRPHWULD�GDFKX��GDFK\�VWURPH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK���� · ����
H� PDNV\PDOQD�SRZLHU]FKQLD�]DEXGRZ\�±�����P���

��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� � ]� SURMHNWRZDQHM� XOLF\�
GRMD]GRZHM���%���=/�==������� ��� 3U]H]QDF]HQLD�WHUHQX��

� SRGVWDZRZH��]LHOH OH QD��
��� ]DVDG\�]DJRVSRGDURZDQLD�WHUHQX���
D�� Z� F] FL� WHUHQX� LVWQLHM FD� ]LHOH Z\VRND� QD� VLHGOLVNDFK� EDJLHQQ\FK�� JáyZQLH� ROV\�RUD]� QLHX \WNRZDQH� JRVSRGDUF]R� WHUHQ\� R� FKDUDNWHU]H� EDJLHQQ\P� ]� SU]HZDJ]LHOHQL� QLVNLHM�JáyZQLH� V]XZDU\� L� áR]RZLVND�� GR� ]DFKRZDQLD� Z� VWDQLH� LVWQLHM F\P��SR]RVWDá\�WHUHQ�GR�]DOHVLHQLD��
�E� WHUHQ� SRáR RQ\�Z�ZL NV]R FL�Z� REU ELH� REV]DUX� ]DJUR RQHJR� SRZRG] � ]JRGQLH� ]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX���
F�� SDV� WHUHQX� V]HURNR FL� ����� P� Z]GáX EU]HJyZ� U]HNL� 'UZ FD� VWDQRZL� UH]HUZDW�SU]\URG\�Ä5]HND�'UZ FD´��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��� G�� RERZL ]XMH�]DND]�]DEXGRZ\���%���=386�==�� ������� ��� 3U]H]QDF]HQLH�WHUHQX��� D�� SRGVWDZRZH��]LHOH XU] G]RQD��
�E�� GRSXV]F]DOQH��WHUHQRZH�XU] G]HQLD�VSRUWRZH����� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��

� D�� WHUHQ�SRáR RQ\�Z�ZL NV]R FL�Z�REU ELH�REV]DUX� ]DJUR RQHJR�SRZRG]L � ]JRGQLH� ]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX���
E� SDV� WHUHQX� V]HURNR FL� ����� P� Z]GáX EU]HJyZ� U]HNL� 'UZ FD� VWDQRZL� UH]HUZDW�SU]\URG\�Ä5]HND�'UZ FD´��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���F�� SDUN� XU] G]Lü� Z� IRUPLH� VZRERGQHM�� QLH]JHRPHWU\]RZDQHM� NRPSR]\FML� ]LHOHQL� R�

FKDUDNWHU]H�NUDMREUD]RZ\P�]�SR]RVWDZLHQLHP�HQNODZ� LVWQLHM FHM� ]LHOHQL�Z\VRNLHM�Z�VWDQLH�]EOL RQ\P�GR�QDWXUDOQHJR���� G� RERZL ]XMH�]DND]�Z]QRV]HQLD�RELHNWyZ�NXEDWXURZ\FK��]D�Z\M WNLHP�RELHNWyZ�PDáHM�
DUFKLWHNWXU\���



�� �

��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� � ]� SURMHNWRZDQHM� XOLF\�
ZHZQ WU]QHM��

%���01������������ ��� 3U]H]QDF]HQLH�WHUHQX������������������������������������������������������������������
SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���

D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\���E�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��
� F�� ]DEXGRZ JRVSRGDUF]R� �� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN���
G� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� GOD� LVWQLHM FHM� SLHU]HL� QLHSU]HNUDF]DOQ OLQL]DEXGRZ\�QDOH \ SU]\M ü QD�SU]HGáX HQLX�HOHZDFML�LVWQLHM F\FK�EXG\QNyZ��RGOHJáR FL�RG SR]RVWDá\FK�JUDQLF�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���
H� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
J�� Z\VRNR ü EXG\QNyZ�PLHV]NDOQ\FK��PDNVLPXP�GZLH�NRQG\JQDFMH�QDG]LHPQH�Z�W\P�SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL�NRODQNRZHM�PD[������P����
K�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��� L�� JHRPHWULD�GDFKX��GDFK\�VWURPH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK���� · ����

�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\����� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�]�XOLF�RWDF]DM F\FK���%���01����������� ��� 3U]H]QDF]HQLH�WHUHQX������������������������������������������������������������������ SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���
��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��
� E� ]DEXGRZ JRVSRGDUF]R� �� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN���
F�� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� QDOH \ SU]\MPRZDü� ]JRGQLH� ]� SU]HSLVDPL�RGU EQ\PL��� G�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������

� H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� I� Z\VRNR ü EXG\QNyZ�PLHV]NDOQ\FK��PDNVLPXP�GZLH�NRQG\JQDFMH�QDG]LHPQH�Z�W\P�SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR ü
FLDQNL�NRODQNRZHM�PD[������P���� J�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD���

K� JHRPHWULD�GDFKX��GDFK\�VWURPH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK���� · ����
�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\���
�� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD��]�XOLF�RWDF]DM F\FK���



��

%���='������������ ��� 3U]H]QDF]HQLH�WHUHQX�����������������������������������������������������������������
� SRGVWDZRZH��RJURG\�G]LDáNRZH����� =DVDG\� NV]WDáWRZDQLD� ]DEXGRZ\� L� ]DJRVSRGDURZDQLD� WHUHQX�� ]DEXGRZD� NXEDWXURZD�

]JRGQLH�]�UHJXODPLQHP�RJURGyZ�G]LDáNRZ\FK����� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�]�XOLF\�6DGRZHM���%���01������������ ��� 3U]H]QDF]HQLH�WHUHQX������������������������������������������������������������������ SRGVWDZRZH��]DEXGRZD�MHGQRURG]LQQD�ZROQRVWRM FD��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��
�E�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��� F�� ]DEXGRZ JRVSRGDUF]R� �� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�

JUDQLF\�G]LDáHN��� G� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� QDOH \ SU]\MPRZDü� ]JRGQLH� ]� RERZL ]XM F\PL�SU]HSLVDPL�RGU EQ\PL��
� H�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� J�� Z\VRNR ü EXG\QNyZ�PLHV]NDOQ\FK��PDNVLPXP�GZLH�NRQG\JQDFMH�QDG]LHPQH�Z�W\P�SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL�NRODQNRZHM�PD[������P���
� K�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��� L�� JHRPHWULD�GDFKX��GDFK\�VWURPH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK���� · ����
�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\����� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD��]�XOLF\�6DGRZHM��
�%���=3�������������%���D=3����������� ��� 3U]H]QDF]HQLH�WHUHQX��� D�� SRGVWDZRZH��LQIUDVWUXNWXUD�WHFKQLF]QD��

�E�� GRSXV]F]DOQH��SDUNLQJ�VDPRFKRGRZ\������ =DVDG\�]DJRVSRGDURZDQLD�WHUHQX���
� D�� WHUHQ� ]DJRVSRGDURZDü� ]LHOHQL QLVN � Z� SU]\SDGNX� ORNDOL]DFML� VWDQRZLVN�SDUNLQJRZ\FK�QDZLHU]FKQL Z\NRQDü�MDNR�UR]ELHUDOQ �

E�� ]DND]�VDG]HQLD�GU]HZ���%���5��������������� ��� 3U]H]QDF]HQLH�WHUHQX��
� SRGVWDZRZH��WHUHQ\�UROQLF]H��
��� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX���
D�� LVWQLHM FH�XSUDZ\�SRORZH�GR�DGDSWDFML���E� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\�

%���5�==��������� ��� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��WHUHQ\�UROQLF]H��



�� �

��� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��� D� LVWQLHM FH�XSUDZ\�SRORZH�GR�DGDSWDFML���
E� WHUHQ� SRáR RQ\� Z� ZL NV]R FL� Z� REU ELH� REV]DUX� ]DJUR RQHJR� SRZRG]L � ]JRGQLH� ]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX���F�� SDV� WHUHQX� V]HURNR FL� ����� P� Z]GáX EU]HJyZ� U]HNL� 'UZ FD� VWDQRZL� UH]HUZDW�

SU]\URG\�Ä5]HND�'UZ FD´��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���G�� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\���%���=1�==������� ��� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��]LHOH FKURQLRQD��
��� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��� D�� QLHX \WNRZDQH� JRVSRGDUF]R� WHUHQ\� R� FKDUDNWHU]H� EDJLHQQ\P� ]� SU]HZDJ ]LHOHQL�QLVNLHM���JáyZQLH�V]XZDU\�L�áR]RZLVND��GR�]DFKRZDQLD�Z�VWDQLH�LVWQLHM F\P���
E� WHUHQ\�SRáR RQH�Z�REU ELH�REV]DUX�]DJUR RQHJR�SRZRG]L � ]JRGQLH�]�R]QDF]HQLDPL�QD U\VXQNX�SODQX��� F�� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\�

%���=1�==�������%���=1�==������� ��� 3U]H]QDF]HQLH�WHUHQX���
SRGVWDZRZH��]LHOH FKURQLRQD��

��� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��� D�� QLHX \WNRZDQH� JRVSRGDUF]R� WHUHQ\� R� FKDUDNWHU]H� EDJLHQQ\P� ]� SU]HZDJ ]LHOHQL�
QLVNLHM���JáyZQLH�V]XZDU\�L�áR]RZLVND��GR�]DFKRZDQLD�Z�VWDQLH�LVWQLHM F\P���E� SDV� WHUHQX� V]HURNR FL� ����� P� Z]GáX EU]HJyZ� U]HNL� 'UZ FD� VWDQRZL� UH]HUZDW�SU]\URG\�Ä5]HND�'UZ FD´��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��

�F�� WHUHQ\�SRáR RQH�Z�REU ELH�REV]DUX�]DJUR RQHJR�SRZRG]L � ]JRGQLH�]�R]QDF]HQLDPL�QD U\VXQNX�SODQX���
G�� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\�

%���=1�==������� -DN�%���=1�==��%���='������������%���='�==������� ��� 3U]H]QDF]HQLH�WHUHQX������������������������������������������������������������������ SRGVWDZRZH��RJURG\�G]LDáNRZH��
��� ]DVDG\�]DJRVSRGDURZDQLD�WHUHQX���� D�� DGDSWXMH�VL LVWQLHM FH�]DJRVSRGDURZDQLH�WHUHQX��
� E�� ]DEXGRZ NXEDWXURZ QD� G]LDáNDFK� QDOH \ NV]WDáWRZDü� ]JRGQLH� ]� UHJXODPLQHP�RJURGyZ�G]LDáNRZ\FK���F�� WHUHQ�%���='�==�SRáR RQ\�MHVW�Z�REU ELH�REV]DUX�]DJUR RQHJR�SRZRG]L � ]JRGQLH�

] R]QDF]HQLDPL�QD�U\VXQNX�SODQX����� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�] XOLF\�6DGRZHM��
�%���5�==��������� ��� 3U]H]QDF]HQLH�WHUHQX����

SRGVWDZRZH��WHUHQ\�UROQLF]H�
�� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��



��

D�� LVWQLHM FH�XSUDZ\�SRORZH�GR�DGDSWDFML��
�E� WHUHQ�SRáR RQ\�Z�ZL NV]R FL�Z�REU ELH�REV]DUX� ]DJUR RQHJR�SRZRG]L � ]JRGQLH� ]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX���
F�� SDV� WHUHQX� V]HURNR FL� ����� P� Z]GáX EU]HJyZ� U]HNL� 'UZ FD� VWDQRZL� UH]HUZDW�SU]\URG\�Ä5]HND�'UZ FD´��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��� G�� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\�

%���=1�==�������%���=1�==������� ��� 3U]H]QDF]HQLH�WHUHQX���
SRGVWDZRZH��]LHOH FKURQLRQD��

��� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��� D�� LVWQLHM FD�]LHOH Z\VRND�QD�VLHGOLVNDFK�EDJLHQQ\FK��JáyZQLH�ROV\�RUD]�QLHX \WNRZDQH�
JRVSRGDUF]R� WHUHQ\� R� FKDUDNWHU]H� EDJLHQQ\P� ]� SU]HZDJ ]LHOHQL� QLVNLHM�JáyZQLH�V]XZDU\�L�áR]RZLVND��GR�]DFKRZDQLD�Z�VWDQLH�LVWQLHM F\P���E�� WHUHQ�SRáR RQ\�Z�ZL NV]R FL�Z�REU ELH�REV]DUX� ]DJUR RQHJR�SRZRG]L � ]JRGQLH� ]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��

� F�� SDV� WHUHQX� V]HURNR FL� ����� P� Z]GáX EU]HJyZ� U]HNL� 'UZ FD� VWDQRZL� UH]HUZDW�SU]\URG\�Ä5]HND�'UZ FD´��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���
G�� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\�

%���018��������� -DN����018�
�%���018������ ��� 3U]H]QDF]HQLH�WHUHQX�� D�� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD��
�E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX�

� D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\���E�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��
ZROQRVWRM F\��� F�� XVáXJL� QDOH \ UHDOL]RZDü� Z� MHGQHM� EU\OH� ]� IXQNFM PLHV]NDQLRZ OXE� MDNR�SU]H]QDF]HQLH� DOWHUQDW\ZQH� W]Q�� EXG\QHN� XVáXJRZ\� QD� Z\G]LHORQHM� G]LDáFH� � EH]�
IXQNFML�PLHV]NDQLRZHM�]�]DFKRZDQLHP�SR]RVWDá\FK�XVWDOH GOD�WHJR�WHUHQX��� G�� QLHSU]HNUDF]DOQH�OLQLH�]DEXGRZ\�������P�RG�OLQLL�UR]JUDQLF]DM F\FK�XOLFH�7\VL FOHFLD�L�XOLF 6DGRZ � RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� QDOH \ SU]\MPRZDü� ]JRGQLH� ]�
SU]HSLVDPL�RGU EQ\PL��� H�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������

I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� J�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� � SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�
NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[������P� R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� K�� JHRPHWULD�GDFKX��GDFK\�VWURPH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK���� · ����

�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\����� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF�RWDF]DM F\FK��
�



��� �

%���� :ROQ\�QXPHU�
�%���01������������ ��� 3U]H]QDF]HQLH�WHUHQX������������������������������������������������������������������

SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\���E�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��

� F�� ]DEXGRZ JRVSRGDUF]R� �� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN���
G� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RGOHJáR FL� RG� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� H�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������
I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� J�� Z\VRNR ü EXG\QNyZ�PLHV]NDOQ\FK��PDNVLPXP�GZLH�NRQG\JQDFMH�QDG]LHPQH�Z�W\P�SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR ü

FLDQNL�NRODQNRZHM�PD[������P���� K�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD���
L�� JHRPHWULD�GDFKX��GDFK\�VWURPH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK���� · ����

�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\���
�� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD��]�XOLF�RWDF]DM F\FK���%���018��������� ��� 3U]H]QDF]HQLH�WHUHQX��
� D� SRGVWDZRZH��]DEXGRZD�MHGQRURG]LQQD�ZROQRVWRM FD���E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\���
E�� EXG\QHN� SU]\� XOLF\� *UXQZDOG]NLHM� ���� R]QDF]RQ\� QD� U\VXQNX� SODQX�� ILJXUXMH� Z�HZLGHQFML� NRQVHUZDWRUVNLHM� MDNR� SRVLDGDM F\� ZDORU\� NXOWXURZH� GR� ]DFKRZDQLD� ±�RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����XFKZDá\���
F�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��� G� ]DEXGRZ JRVSRGDUF]R� �� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�

JUDQLF\�G]LDáHN��� H� IXQNFM PLHV]NDQLRZ L XVáXJRZ QDOH \ UHDOL]RZDü� Z� PDNV\PDOQLH� GZyFK�RGU EQ\FK�EU\áDFK��
� I� ]DOHFD�VL � DE\�RG�VWURQ\�XOLF\�*UXQZDOG]NLHM�ORNDOL]RZDü�IXQNFMH�XVáXJRZH��� J� QRZD�]DEXGRZD�PLHV]NDQLRZD�ZLQQD�E\ü�ORNDOL]RZDQD�Z�Já EL�G]LDáNL�Z�VWRVXQNX�GR�

XOLF\�*UXQZDOG]NLHM��� K�� XVáXJL�PR QD�UHDOL]RZDü�MDNR�SU]H]QDF]HQLH�DOWHUQDW\ZQH�W]Q��EXG\QHN�XVáXJRZ\�QD�Z\G]LHORQHM�G]LDáFH� �EH]� IXQNFML�PLHV]NDQLRZHM�]�]DFKRZDQLHP�SR]RVWDá\FK�XVWDOH
GOD�WHJR�WHUHQX��� L�� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� ������ P� RG� OLQLL� UR]JUDQLF]DM FHM� XOLF*UXQZDOG]N � RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� QDOH \ SU]\MPRZDü� ]JRGQLH� ]�



����

SU]HSLVDPL�RGU EQ\PL��
� M�� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L�����
N�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� O�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
P� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� WU]\� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[������P� R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��

� Q�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����
�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\��
��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�LVWQLHM F\PL�ZMD]GDPL�]�XOLF\�*UXQZDOG]NLHM�RUD]�]�XOLF\�ZHZQ WU]QHM����%���8��������������� ��� 3U]H]QDF]HQLH�WHUHQX��������������������������������� D�� SRGVWDZRZH�� XVáXJL� � QLHXFL OLZH� ]� SUHIHUHQFM FRG]LHQQHM� REVáXJL� PLHV]ND FyZ��KDQGHO��JDVWURQRPLD��QDSUDZD�VSU] WX�GRPRZHJR�LWS����
�E�� GRSXV]F]DOQH��PLHV]NDQLH�ZáD FLFLHOD�E G ]DU] GF\������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
�D�� ]DND]� ORNDOL]RZDQLD� XVáXJ�PRJ F\FK� QHJDW\ZQLH� RGG]LDá\ZDü� QD� V VLHGQLH� WHUHQ\�PLHV]NDQLRZH�� ]DNáyFDM F\FK� IXQNFMH� PLHV]NDQLRZH� REV]DUX�� HZHQWXDOQD�XFL OLZR ü PXVL� VL ]DP\NDü� Z� JUDQLFDFK� WHUHQX�� GR� NWyUHJR� LQZHVWRU� PD� W\WXá�

SUDZQ\��� E�� QLHSU]HNUDF]DOQH� OLQLH�]DEXGRZ\�������P�RG� OLQLL� UR]JUDQLF]DM FHM�XOLF 7\VL FOHFLD� L�XOLF 6DGRZ � RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� QDOH \ SU]\MPRZDü� ]JRGQLH� ]�
SU]HSLVDPL�RGU EQ\PL��� F�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�
NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[������P� R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� G�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����

H�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������
I�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL������ =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\���

��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD��]�XOLF�RWDF]DM F\FK���%���8��������������� ��� 3U]H]QDF]HQLH�WHUHQX��������������������������������
� D�� SRGVWDZRZH��XVáXJL��QLHXFL OLZH���E�� GRSXV]F]DOQH��PLHV]NDQLH�ZáD FLFLHOD�E G ]DU] GF\��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� ]DND]� ORNDOL]RZDQLD� XVáXJ�PRJ F\FK� QHJDW\ZQLH� RGG]LDá\ZDü� QD� V VLHGQLH� WHUHQ\�

PLHV]NDQLRZH�� ]DNáyFDM F\FK� IXQNFMH� PLHV]NDQLRZH� REV]DUX�� HZHQWXDOQD�XFL OLZR ü PXVL� VL ]DP\NDü� Z� JUDQLFDFK� WHUHQX�� GR� NWyUHJR� LQZHVWRU� PD� W\WXá�SUDZQ\���
E�� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� ������ P� RG� OLQLL� UR]JUDQLF]DM FHM� XOLF*UXQZDOG]N � RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� QDOH \ SU]\MPRZDü� ]JRGQLH� ]�
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SU]HSLVDPL�RGU EQ\PL��
� F�� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L�����
G� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� WU]\� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[������P� R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��

� H�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����
I�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������
J�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��

���� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH���� � PLQLPDOQD�V]HURNR ü IURQWX�G]LDáNL���������P��� PLQLPDOQD�SRZLHU]FKQLD�G]LDáNL�±������P���� N W SRáR HQLD�JUDQLF\�G]LDáNL�Z�VWRVXQNX�GR�XOLF\��*UXQZDOG]NLHM������
�� =DVDG\�REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD� MHGQ\P�ZMD]GHP�]�XOLF\�

*UXQZDOG]NLHM� RUD]� ]� XOLF\�ZHZQ WU]QHM��PLHMVFH�ZMD]GX� ]� XOLF\�*UXQZDOG]NLHM� QDOH \X]JRGQLü�]�=DU] GF XOLF\���%���82������������ ��� 3U]H]QDF]HQLH�WHUHQX��
� D�� SRGVWDZRZH��XVáXJL�SXEOLF]QH���E�� GRSXV]F]DOQH��PLHV]NDQLD�QD�SRWU]HE\�SHUVRQHOX��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ L IXQNFM ± LVWQLHM FD�V]NRáD��GRSXV]F]DOQ\�]DNUHV�

]PLDQ�ZJ�����SNW���XFKZDá\��� E�� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RG� VWURQ\� XOLF\� 7\VL FOHFLD� QD� SU]HGáX HQLX�RGSRZLHGQLHM�HOHZDFML�LVWQLHM FHJR�EXG\QNX��RGOHJáR FL�RG�SR]RVWDá\FK�JUDQLF�QDOH \
SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� F�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������

G�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� H�� Z\VRNR ü EXG\QNyZ��PDNVLPXP�F]WHU\�NRQG\JQDFMH�QDG]LHPQH��� I� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ���� GRSXV]F]D�VL
VWRVRZDQLH�GDFKyZ�SáDVNLFK�OXE�R�QLHZLHONLP�VSDGNX����� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\���

�� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�LVWQLHM F\PL�ZMD]GDPL�]�XOLF\�7\VL FOHFLD�RUD]�]�XOLF\�ZHZQ WU]QHM����%���0:018�� ������� ��� 3U]H]QDF]HQLH�WHUHQX��� D�� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQR�L�ZLHORURG]LQQD���
E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH�]�SUHIHUHQFM XVáXJ�RJyOQRPLHMVNLFK������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���

D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ L IXQNFMH��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\� ]� ]DVWU]H HQLHP�� H LVWQLHM FH� EXG\QNL� SU]HNUDF]DM FH� XVWDORQPDNV\PDOQ Z\VRNR ü QLH�PRJ SRGOHJDü�QDGEXGRZLH����
E�� OLQLH� ]DEXGRZ\�� RG� VWURQ\� XOLF\� *UXQZDOG]NLHM� QDOH \ XWU]\PDü� REHFQ OLQL]DEXGRZ\� WUDNWXM F M MDNR� RERZL ]XM F � RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� QDOH \
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SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��
� F�� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L�����
G� SR GDQD� ]PLDQD� SU]H]QDF]HQLD� EXG\QNyZ� ]ORNDOL]RZDQ\FK� Z� SLHU]HL� XOLF\�*UXQZDOG]NLHM�QD�IXQNFMH�XVáXJRZH��� H�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������

� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� J�� Z\VRNR ü EXG\QNyZ��PDNVLPXP�F]WHU\�NRQG\JQDFMH�QDG]LHPQH��
� K� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL� ����· ����GRSXV]F]D�VLVWRVRZDQLH�GDFKyZ�SáDVNLFK�OXE�R�QLHZLHONLP�VSDGNX���
�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\����� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�] XOLF�RWDF]DM F\FK���
�%���0:8�������� ��� 3U]H]QDF]HQLH�WHUHQX��� D�� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD��ZLHORURG]LQQD��

�E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH�]�SUHIHUHQFM XVáXJ�RJyOQRPLHMVNLFK������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
�D�� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ L IXQNFMH��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\����
E�� XVáXJL� QDOH \ UHDOL]RZDü� Z\á F]QLH� MDNR� ZEXGRZDQH� Z� SDUWHU\� EXG\QNyZ�PLHV]NDOQ\FK��� F�� OLQLH� ]DEXGRZ\�� RG� VWURQ\� XOLF\� 0LHV]ND� ,� Z� RGOHJáR FL� PLQ�� ����� P� RG� OLQLL�

UR]JUDQLF]DM FHM� XOLF � ]JRGQLH� ]� R]QDF]HQLDPL� QD� U\VXQNX� SODQX� �� RGOHJáR FL� RG�SR]RVWDá\FK�JUDQLF�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� G�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�����
� H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� I� Z\VRNR ü EXG\QNyZ��PDNVLPXP�F]WHU\�NRQG\JQDFMH�QDG]LHPQH��
� J� JHRPHWULD�GDFKX��GRVWRVRZDQD�GR�EXG\QNX�LVWQLHM FHJR������ =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\��
���� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF\�0LHV]ND�,����%���018��������� ��� 3U]H]QDF]HQLH�WHUHQX��
� D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��
�E�� EXG\QNL� SU]\� XOLF\� *UXQZDOG]NLHM� QU� ���� ���� ���� ���� R]QDF]RQH� QD� U\VXQNX� SODQX��ILJXUXM Z HZLGHQFML� NRQVHUZDWRUVNLHM� MDNR� SRVLDGDM FH� ZDORU\� NXOWXURZH� GR�]DFKRZDQLD�±�RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW����L����XFKZDá\��

� F�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\���
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G�� ]DEXGRZ JRVSRGDUF]R� �� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�
JUDQLF\�G]LDáHN��� H� IXQNFM PLHV]NDQLRZ L XVáXJRZ QDOH \ UHDOL]RZDü� Z� PDNV\PDOQLH� GZyFK�RGU EQ\FK�EU\áDFK��

� I� ]DOHFD�VL � DE\�RG�VWURQ\�XOLF\�*UXQZDOG]NLHM�ORNDOL]RZDü�IXQNFMH�XVáXJRZH��� J� QRZD�]DEXGRZD�PLHV]NDQLRZD�ZLQQD�E\ü�ORNDOL]RZDQD�Z�Já EL�G]LDáNL�Z�VWRVXQNX�GR�
XOLF\�*UXQZDOG]NLHM��� K�� XVáXJL�PR QD�UHDOL]RZDü�MDNR�SU]H]QDF]HQLH�DOWHUQDW\ZQH�W]Q��EXG\QHN�XVáXJRZ\�QD�Z\G]LHORQHM�G]LDáFH� �EH]� IXQNFML�PLHV]NDQLRZHM�]�]DFKRZDQLHP�SR]RVWDá\FK�XVWDOH
GOD�WHJR�WHUHQX��� L�� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� ������ P� RG� OLQLL� UR]JUDQLF]DM FHM� XOLF*UXQZDOG]N � RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� QDOH \ SU]\MPRZDü� ]JRGQLH� ]�
SU]HSLVDPL�RGU EQ\PL��� M�� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����

� N�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� O�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� P� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� WU]\� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[������P�

R LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� Q� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ���

��� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\��
��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�LVWQLHM F\PL�ZMD]GDPL�]�XOLF\�*UXQZDOG]NLHM�RUD]�]�XOLF�RWDF]DM F\FK����%���0:8�������� ��� 3U]H]QDF]HQLH�WHUHQX��� D�� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�ZLHORURG]LQQD��

�E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH�]�SUHIHUHQFM XVáXJ�RJyOQRPLHMVNLFK������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
�D�� WHUHQ� � á F]QLH� ]� WHUHQDPL� %����0:8�� %����0:8�� � %����� 0:8� L� %����0:8�VWDQRZL�]HVSyá�EXGRZODQ\�R�ZDUWR FL�NXOWXURZHM��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L���XFKZDá\��
�E�� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ L IXQNFMH��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\����
F�� IXQNFMH�XVáXJRZH�QDOH \ UHDOL]RZDü��W\ONR�MDNR�ZEXGRZDQH��� G�� OLQLH�]DEXGRZ\��RG�VWURQ\�XOLF\�RWDF]DM F\FK�QDOH \ XWU]\PDü�REHFQ OLQL ]DEXGRZ\�WUDNWXM F M MDNR�RERZL ]XM F � RGOHJáR FL�RG�SR]RVWDá\FK�JUDQLF�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��

� H�� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L�����
I� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������ J�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
K�� Z\VRNR ü EXG\QNyZ��PD[��MDN�EXG\QNL�LVWQLHM FH��� L�� Z\VRNR ü EXG\QNyZ�JDUD RZR���JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD�]�PR OLZR FL
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VWRVRZDQLD�GDFKyZ�SáDVNLFK�OXE�R�QLHZLHONLP�VSDGNX��
� M�� JHRPHWULD�GDFKX��GRVWRVRZDQD�GR�]DEXGRZ\�LVWQLHM FHM������ =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\��
���� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�] XOLF�RWDF]DM F\FK���%���=3������������ ��� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��]LHOH XU] G]RQD��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� GDZQ\� FPHQWDU]� \GRZVNL� ]DáR RQ\�Z� ����� U��� ]OLNZLGRZDQ\�Z������ U�� ±� RFKURQLH�

SRGOHJD�WHUHQ�FPHQWDU]D�Z�KLVWRU\F]Q\FK�JUDQLFDFK�RUD]�]DFKRZDQ\�GU]HZRVWDQ���E�� ]DND]�ORNDOL]DFML�RELHNWyZ�L�XU] G]H NROLGXM F\FK�]�FKDUDNWHUHP�L�SLHUZRWQD�IXQNFMWHUHQX���
F�� SRVWXORZDQH� RJUDQLF]HQLH� GRVW SQR FL� �RJURG]HQLH� WHUHQX��� XSDPL WQLHQLH�SU]\QDOH QR FL� Z\]QDQLRZHM� GDZQHJR� FPHQWDU]D�� XSRU] GNRZDQLH� Z� RSDUFLX� R�SURMHNW� ]DJRVSRGDURZDQLD� WHUHQX� X]JRGQLRQ\� ]� RGSRZLHGQLP� ]ZL ]NLHP�Z\]QDQLRZ\P�L�:RMHZyG]NLP�.RQVHUZDWRUHP�=DE\WNyZ��

�%���018��������� ��� 3U]H]QDF]HQLH�WHUHQX���
D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH���

�� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\���
E�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��� F�� ]DEXGRZ JRVSRGDUF]R� �� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�

JUDQLF\�G]LDáHN��� G� IXQNFM PLHV]NDQLRZ L XVáXJRZ QDOH \ UHDOL]RZDü� Z� PDNV\PDOQLH� GZyFK�RGU EQ\FK�EU\áDFK���
H�� ]DOHFD�VL � DE\�RG�VWURQ\�XOLF\�*UXQZDOG]NLHM�ORNDOL]RZDü�IXQNFMH�XVáXJRZH��� I� QRZD�]DEXGRZD�PLHV]NDQLRZD�ZLQQD�E\ü�ORNDOL]RZDQD�Z�Já EL�G]LDáNL�Z�VWRVXQNX�GR�XOLF\�*UXQZDOG]NLHM��

� J�� XVáXJL�PR QD�UHDOL]RZDü�MDNR�SU]H]QDF]HQLH�DOWHUQDW\ZQH�W]Q��EXG\QHN�XVáXJRZ\�QD�Z\G]LHORQHM�G]LDáFH� �EH]� IXQNFML�PLHV]NDQLRZHM�]�]DFKRZDQLHP�SR]RVWDá\FK�XVWDOHGOD�WHJR�WHUHQX��
� K� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� ������ P� RG� OLQLL� UR]JUDQLF]DM FHM� XOLF*UXQZDOG]N � RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� QDOH \ SU]\MPRZDü� ]JRGQLH� ]�SU]HSLVDPL�RGU EQ\PL��
� L�� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L�����
M�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� N�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±�����SRZLHU]FKQL�G]LDáNL���
O�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� WU]\� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��
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P�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����
�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\���
�� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�LVWQLHM F\PL�ZMD]GDPL�]�XOLF\�*UXQZDOG]NLHM����%���=3�������������%���D=3���������� ��� 3U]H]QDF]HQLH�WHUHQX��� D�� SRGVWDZRZH��]LHOH L]RODF\MQD���
E�� GRSXV]F]DOQH��RJURG\�SU]\GRPRZH������ =DVDG\�]DJRVSRGDURZDQLD�WHUHQX���
D�� WHUHQ� ]DJRVSRGDURZDü� ]LHOHQL � RG� VWURQ\� WHUHQyZ� SU]HP\VáRZ\FK� L� NROHMRZ\FK�ZVND]DQD�]LHOH Z\VRND��� E�� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\�

%���3��������������� ��� 3U]H]QDF]HQLH�WHUHQX��
D�� SRGVWDZRZH��]DEXGRZD�XVáXJRZR�±�SURGXNF\MQD��VNáDG\��
�E� GRSXV]F]DOQH��]DEXGRZD�XVáXJRZD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
�D� DGDSWXMH� VL LVWQLHM FD� ]DEXGRZ � IXQNFMH� L� VSRVyE� ]DJRVSRGDURZDQLD� WHUHQX��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\���
E�� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�W\WXá�SUDZQ\��� F�� QLHSU]HNUDF]DOQD� OLQLD� ]DEXGRZ\�� ]JRGQLH� ]� R]QDF]HQLDPL� QD� U\VXQNX� SODQX��

RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü� ]JRGQLH� ]� SU]HSLVDPL�RGU EQ\PL��� G�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������
� H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� I� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� ����� P� OLF] F RG� SR]LRPX� WHUHQX� GR� J]\PVX�ZLH F] FHJR�OXE�GR�ZLHU]FKX�VWURSX�QDG�RVWDWQLD�NRQG\JQDFM �
J�� JHRPHWULD�GDFKX��GDFK\�SáDVNLH�OXE�VWURPH��SU]\�]DVWRVRZDQLX�GDFKyZ�VWURP\FK�N WQDFK\OHQLD�SRáDFL�GDFKRZ\FK����� · ����

��� =DVDG\�SRG]LDáX�QLHUXFKRPR FL���� PLQLPDOQD�V]HURNR ü IURQWX�G]LDáNL�±�������P���� PLQLPDOQD��ZLHONR ü G]LDáNL�±������P��
��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� LVWQLHM F\PL� ZMD]GDPL� ]�XOLF\�*UXQZDOG]NLHM����%���018��������� ��� 3U]H]QDF]HQLH�WHUHQX��� D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���
E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D�� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDO\��� E�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\���



����

F�� ]DEXGRZ JRVSRGDUF]R� �� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�
JUDQLF\�G]LDáHN��� G� IXQNFM PLHV]NDQLRZ L XVáXJRZ QDOH \ UHDOL]RZDü� Z� PDNV\PDOQLH� GZyFK�RGU EQ\FK�EU\áDFK��

� H�� ]DOHFD�VL � DE\�RG�VWURQ\�XOLF\�*UXQZDOG]NLHM�ORNDOL]RZDü�IXQNFMH�XVáXJRZH��� I� QRZD�]DEXGRZD�PLHV]NDQLRZD�ZLQQD�E\ü�ORNDOL]RZDQD�Z�Já EL�G]LDáNL�Z�VWRVXQNX�GR�
XOLF\�*UXQZDOG]NLHM��� J�� XVáXJL�PR QD�UHDOL]RZDü�MDNR�SU]H]QDF]HQLH�DOWHUQDW\ZQH�W]Q��EXG\QHN�XVáXJRZ\�QD�Z\G]LHORQHM�G]LDáFH� �EH]� IXQNFML�PLHV]NDQLRZHM�]�]DFKRZDQLHP�SR]RVWDá\FK�XVWDOH
GOD�WHJR�WHUHQX��� K� QLHSU]HNUDF]DOQH�OLQLH�]DEXGRZ\��������P�RG�OLQLL�UR]JUDQLF]DM FHM�XOLF *UXQZDOG]NL ������ P� RG� VNUDMQHJR� WRUX� NROHMRZHJR�� RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� QDOH \
SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� L�� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����

� M�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� N�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� O�� Z\VRNR ü EXG\QNyZ� PLHV]NDOQ\FK� L� XVáXJRZ\FK�� PDNVLPXP� WU]\� NRQG\JQDFMH�QDG]LHPQH�Z�W\P�SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����· ���P�� Z\VRNR ü FLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH�

Z\VRNR FL�SDUWHUX�GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� P� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��� Q� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ���

��� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��� � PLQLPDOQD�V]HURNR ü IURQWX�G]LDáNL���������P��� PLQLPDOQD�SRZLHU]FKQLD�G]LDáNL�±�����P���
��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�LVWQLHM F\PL� ZMD]GDPL� ]� XOLF\� *UXQZDOG]NLHM�� QRZH� G]LDáNL� PXV] E\ü� REVáXJLZDQH� ]�

SURMHNWRZDQHM�XOLF\�GRMD]GRZHM���%���018��������� ��� 3U]H]QDF]HQLH�WHUHQX��
� D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��
� E�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��� F�� ]DEXGRZ JRVSRGDUF]R� �� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�

JUDQLF\�G]LDáHN��� G� IXQNFM PLHV]NDQLRZ L XVáXJRZ QDOH \ UHDOL]RZDü� Z� PDNV\PDOQLH� GZyFK�RGU EQ\FK�EU\áDFK��
� H�� ]DOHFD�VL � DE\�RG�VWURQ\�XOLF\�*UXQZDOG]NLHM�ORNDOL]RZDü�IXQNFMH�XVáXJRZH��� I� QRZD�]DEXGRZD�PLHV]NDQLRZD�ZLQQD�E\ü�ORNDOL]RZDQD�Z�Já EL�G]LDáNL�Z�VWRVXQNX�GR�

XOLF\�*UXQZDOG]NLHM��� J�� XVáXJL�PR QD�UHDOL]RZDü�MDNR�SU]H]QDF]HQLH�DOWHUQDW\ZQH�W]Q��EXG\QHN�XVáXJRZ\�QD�



��� �

Z\G]LHORQHM�G]LDáFH� �EH]� IXQNFML�PLHV]NDQLRZHM�]�]DFKRZDQLHP�SR]RVWDá\FK�XVWDOH
GOD�WHJR�WHUHQX��� K� QLHSU]HNUDF]DOQH�OLQLH�]DEXGRZ\��������P�RG�OLQLL�UR]JUDQLF]DM FHM�XOLF *UXQZDOG]NL ������ P� RG� VNUDMQHJR� WRUX� NROHMRZHJR�� RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� QDOH \
SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� L�� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����

� M�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� N�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� O�� Z\VRNR ü EXG\QNyZ� PLHV]NDOQ\FK� L� XVáXJRZ\FK�� PDNVLPXP� WU]\� NRQG\JQDFMH�QDG]LHPQH�Z�W\P�SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����· ���P�� Z\VRNR ü FLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH�

Z\VRNR FL�SDUWHUX�GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� P� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD���
Q� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����

�� =DVDG\� SRG]LDáX� QD� G]LDáNL� EXGRZODQH� �� SRG]LDáX� QDOH \ GRNRQDü� Z\G]LHODM F SDV�WHUHQX� UyZQROHJOH� GR� SURMHNWRZDQHM� XOLF\� GRMD]GRZHM� ]� ]DFKRZDQLHP� SRQL V]\FK�
SDUDPHWUyZ��� � PLQLPDOQD�V]HURNR ü IURQWX�G]LDáNL���������P��� PLQLPDOQD�SRZLHU]FKQLD�G]LDáNL�±�����P���� N W SRáR HQLD�JUDQLF\�G]LDáNL�Z�VWRVXQNX�GR�XOLF\�REVáXJXM FHM�������· �����

�� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�LVWQLHM F\PL� ZMD]GDPL� ]� XOLF\� *UXQZDOG]NLHM�� 1RZH� G]LDáNL� PXV] E\ü� REVáXJLZDQH� ]�SURMHNWRZDQHM�XOLF\�GRMD]GRZHM��
�%���3��������������� ��� 3U]H]QDF]HQLH�WHUHQX��
D�� SRGVWDZRZH��]DEXGRZD�PDJD]\QRZR�VNáDGRZD���E� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH���

�� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� DGDSWXMH� VL LVWQLHM F ]DEXGRZ � IXQNFMH� L� VSRVyE� ]DJRVSRGDURZDQLD� WHUHQX��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��
� E�� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�W\WXá�SUDZQ\���
F�� RGOHJáR FL�RG�JUDQLF�G]LDáNL�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� G� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������
H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� I� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� WU]\� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM� PD[LPXP� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL�

NRQG\JQDFML�GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� J�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�GDFKRZ\FK����� · ����GRSXV]F]D�VL VWRVRZDQLD�GDFKyZ�SáDVNLFK��
���� =DVDG\�SRG]LDáX�QLHUXFKRPR FL�]JRGQLH�]�������XFKZDá\������ =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� LVWQLHM F\P� ZMD]GHP� ]�

XOLF\�*UXQZDOG]NLHM���



����

%���.6������������ ��� 3U]H]QDF]HQLH�WHUHQX��
D�� SRGVWDZRZH��]DEXGRZD�XVáXJRZD�±�REVáXJD�NRPXQLNDFML�VDPRFKRGRZHM���E� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��

��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� DGDSWXMH� VL LVWQLHM F ]DEXGRZ � IXQNFMH� �LVWQLHM FD� VWDFMD� EHQ]\QRZD�� L� VSRVyE�
]DJRVSRGDURZDQLD�WHUHQX��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\���E�� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�W\WXá�SUDZQ\��

� F�� RGOHJáR FL�RG�JUDQLF�G]LDáNL�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� G� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������
� H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� I� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� WU]\� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��

SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM�PD[�� ����P�� GRSXV]F]D� VL ]ZL NV]HQLH�Z\VRNR FL� NRQG\JQDFML�GR PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK���
J�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�GDFKRZ\FK����� · ����GRSXV]F]D�VL VWRVRZDQLD�GDFKyZ�SáDVNLFK� OXE�R�QLHZLHONLP�VSDGNX���

��� =DVDG\�SRG]LDáX�QLHUXFKRPR FL�]JRGQLH�]�������XFKZDá\������ =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� LVWQLHM F\P� ZMD]GHP� ]�XOLF\�*UXQZDOG]NLHM���%���018��������� ��� 3U]H]QDF]HQLH�WHUHQX��� D�� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD��
�E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
�D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��� E�� QD�MHGQHM�G]LDáFH�PR QD�XV\WXRZDü�MHGHQ�EXG\QHN�PLHV]NDOQ\�MHGQRURG]LQQ\��

� F�� QRZ ]DEXGRZ ]DOHFD�VL ]HVWDZLDü�Z�IRUP\�EOL QLDF]H�QD�JUDQLF\�G]LDáHN��� G�� IXQNFM PLHV]NDQLRZ L XVáXJRZ QDOH \ UHDOL]RZDü� Z� PDNV\PDOQLH� GZyFK�
RGU EQ\FK�EU\áDFK��� H�� ]DOHFD�VL � DE\�RG�VWURQ\�XOLF\�*UXQZDOG]NLHM�ORNDOL]RZDü�IXQNFMH�XVáXJRZH���

I� QRZD�]DEXGRZD�PLHV]NDQLRZD�ZLQQD�E\ü�ORNDOL]RZDQD�Z�Já EL�G]LDáNL�Z�VWRVXQNX�GR�XOLF\�*UXQZDOG]NLHM��� J�� XVáXJL�PR QD�UHDOL]RZDü�MDNR�SU]H]QDF]HQLH�DOWHUQDW\ZQH�W]Q��EXG\QHN�XVáXJRZ\�QD�Z\G]LHORQHM�G]LDáFH� �EH]� IXQNFML�PLHV]NDQLRZHM�]�]DFKRZDQLHP�SR]RVWDá\FK�XVWDOH
GOD�WHJR�WHUHQX��� K� QLHSU]HNUDF]DOQH�OLQLH�]DEXGRZ\��������P�RG�OLQLL�UR]JUDQLF]DM FHM�XOLF *UXQZDOG]NL ������ P� RG� VNUDMQHJR� WRUX� NROHMRZHJR�� RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� QDOH \
SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� L�� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����

� M�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������



��� �

N�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� O�� Z\VRNR ü EXG\QNyZ� PLHV]NDOQ\FK� L� XVáXJRZ\FK�� PDNVLPXP� WU]\� NRQG\JQDFMH�QDG]LHPQH�Z�W\P�SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����· ���� P�� Z\VRNR ü FLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH�

Z\VRNR FL�SDUWHUX�GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� P� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD���
Q� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����

�� =DVDG\�SRG]LDáX�QLHUXFKRPR FL�]JRGQLH�]�������XFKZDá\���
��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�LVWQLHM F\PL�ZMD]GDPL�]�XOLF\�*UXQZDOG]NLHM����%���8+������������ ��� 3U]H]QDF]HQLH�WHUHQX��
D�� SRGVWDZRZH��]DEXGRZD�XVáXJRZD�±�XVáXJL�KDQGORZH���E� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��

��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� DGDSWXMH� VL LVWQLHM F ]DEXGRZ � IXQNFMH� L� VSRVyE� ]DJRVSRGDURZDQLD� WHUHQX��
GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\���E�� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�W\WXá�SUDZQ\��

� F�� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� ������ P� RG� OLQLL� UR]JUDQLF]DM FHM� XOLF*UXQZDOG]N � RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� QDOH \ SU]\MPRZDü� ]JRGQLH� ]�SU]HSLVDPL�RGU EQ\PL��
� G�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� I� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� WU]\� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM�PD[�� ����P�� GRSXV]F]D� VL ]ZL NV]HQLH�Z\VRNR FL� NRQG\JQDFML�

GR PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� J�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�GDFKRZ\FK����� · ����GRSXV]F]D�VL VWRVRZDQLD�GDFKyZ�SáDVNLFK� OXE�R�QLHZLHONLP�
VSDGNX������ =DVDG\�SRG]LDáX�QLHUXFKRPR FL�]JRGQLH�]�������XFKZDá\���

��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� LVWQLHM F\P� ZMD]GHP� ]�XOLF\�*UXQZDOG]NLHM��%���018��������� -DN�%���018��%���.6������������ ��� 3U]H]QDF]HQLH�WHUHQX��
SRGVWDZRZH�� REVáXJD� NRPXQLNDFML� VDPRFKRGRZHM� ±� LVWQLHM F\� SODF� SRVWRMRZR� �

PDQHZURZ\�GZRUFD�NRPXQLNDFML�DXWREXVRZHM������� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D�� DGDSWXMH�VL LVWQLHM F IXQNFM L VSRVyE�]DJRVSRGDURZDQLD�WHUHQX���E�� RELHNW\� NXEDWXURZH� GOD� REVáXJL� GZRUFD� QDOH \ DGDSWRZDü� Z� GRW\FKF]DVRZHM�ORNDOL]DFML��QD�WHUHQDFK�]DPNQL W\FK���

���� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� LVWQLHM F\P� ZMD]GHP� ]�XOLF\�*UXQZDOG]NLHM���



����

%���=3������������� ��� 3U]H]QDF]HQLH�WHUHQX��
D�� SRGVWDZRZH��]LHOH XU] G]RQD�R�]QDF]HQLX�RJyOQRPLHMVNLP���E�� GRSXV]F]DOQH��RELHNW\�PDáHM�DUFKLWHNWXU\��

���� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX���D�� DGDSWXMH�VL LVWQLHM F IXQNFM L VSRVyE�]DJRVSRGDURZDQLD�WHUHQX���
�E�� QDOH \ XWU]\PDü� LVWQLHM F\� FL J NRPXQLNDF\MQ\� MDNR� NRPXQLNDFMD� SLHV]R�MH]GQD� Z�NLHUXQNX�EXG\QNyZ�GZRUFD�DXWREXVRZHJR�L�NROHMRZHJR���
F�� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\�

��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� LVWQLHM F\P� ZMD]GHP� ]�XOLF\�*UXQZDOG]NLHM��
�%���8��������������� ��� 3U]H]QDF]HQLH�WHUHQX��

SRGVWDZRZH��]DEXGRZD�XVáXJRZD��XVáXJL�QLHXFL OLZH��
���� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX���D�� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�

W\WXá�SUDZQ\��� E� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RGOHJáR FL� RG� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��
� F�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� G�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� H�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� WU]\� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM�PD[�� ����P�� GRSXV]F]D� VL ]ZL NV]HQLH�Z\VRNR FL� NRQG\JQDFML�

GR PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� I� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�GDFKRZ\FK����� · ����GRSXV]F]D�VL VWRVRZDQLD�GDFKyZ�SáDVNLFK� OXE�R�QLHZLHONLP�
VSDGNX������ =DVDG\�SRG]LDáX�QLHUXFKRPR FL�]JRGQLH�]������XFKZDá\���

��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� LVWQLHM F GURJD�ZHZQ WU]Q QD� WHUHQLH� %���0:8� OXE� GURJ LVWQLHM F QD� WHUHQDFK� ]DPNQL W\FK� SR�]PLDQLH�VWDWXVX�W\FK�WHUHQyZ���%���0:8�������� ��� 3U]H]QDF]HQLH�WHUHQX��� D�� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�ZLHORURG]LQQD���
E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH�]�SUHIHUHQFM XVáXJ�RJyOQRPLHMVNLFK������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���

D�� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ L IXQNFMH��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\���� E�� OLQLH� ]DEXGRZ\�� RG� VWURQ\� XOLF\� *UXQZDOG]NLHM� QDOH \ XWU]\PDü� REHFQ OLQL
]DEXGRZ\� WUDNWXM F M MDNR� RERZL ]XM F � RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� QDOH \SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� F�� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��
RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����� G� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������



��� �

H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� I�� Z\VRNR ü EXG\QNyZ��PDNVLPXP�SL ü NRQG\JQDFML�QDG]LHPQ\FK���� J�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL� ����· ����GRSXV]F]D�VL

VWRVRZDQLH�GDFKyZ�SáDVNLFK�OXE�R�QLHZLHONLP�VSDGNX����� =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\���
��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�LVWQLHM F\PL�ZMD]GDPL�]�XOLF\�*UXQZDOG]NLHM���%���82������������ ��� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��]DEXGRZD�XVáXJRZD�±�XVáXJL�SXEOLF]QH���
��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ L IXQNFMH��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ � ��SNW����XFKZDá\��
E� OLQLH� ]DEXGRZ\�� RG� VWURQ\� XOLF\� *UXQZDOG]NLHM� QDOH \ XWU]\PDü� REHFQ OLQL]DEXGRZ\� WUDNWXM F M MDNR� RERZL ]XM F � RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� QDOH \SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���
F�� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����� G� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�����

� H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� I� Z\VRNR ü EXG\QNyZ�� LVWQLHM F\� EXG\QHN� XWU]\PDQ\� MHVW� Z� VNDOL� L� FKDUDNWHU]H�
]DEXGRZ\� KLVWRU\F]QHM� L� SRGOHJD� RFKURQLH� XVWDORQHM� QLQLHMV]\P� SODQHP�� QDOH \]DFKRZDü�REHFQ Z\VRNR ü EXG\QNX��IRUP GDFKX�L�Z\VWUyM�HOHZDFML��� J�� RERZL ]XMH�]DND]�V\WXRZDQLD�ZROQRVWRM F\FK�EXG\QNyZ�JRVSRGDUF]\FK��

���� =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�
LVWQLHM F\P�ZMD]GHP�]�XOLF\�*UXQZDOG]NLHM���%���3�������������� ��� 3U]H]QDF]HQLH�WHUHQX��

D�� SRGVWDZRZH��]DEXGRZD�PDJD]\QRZR�VNáDGRZD���E� GRSXV]F]DOQH�� XVáXJL� QLHXFL OLZH� R� FKDUDNWHU]H� RJyOQRPLHMVNLP� L� HZ�� ]DEXGRZD�PLHV]NDQLRZD�ZLHORURG]LQQD�SR�Z\HOLPLQRZDQLX�IXQNFML�PDJD]\QRZR�VNODGRZHM��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D� DGDSWXMH� VL LVWQLHM FD� ]DEXGRZ � IXQNFMH� L� VSRVyE� ]DJRVSRGDURZDQLD� WHUHQX��

GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\�]�]DOHFHQLHP�VXNFHV\ZQHM�]PLDQ\�VSRVREX�]DJRVSRGDURZDQLD�WHUHQX�L�ZSURZDG]HQLH�XVáXJ�RJyOQRPLHMVNLFK��� E�� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�
W\WXá�SUDZQ\��� F�� OLQLH�]DEXGRZ\��RG�VWURQ\�XOLF\� ZLUNL� L�:LJXU\�RUD]�RG�VWURQ\� WHUHQX�%���8�QDOH \XWU]\PDü� REHFQ OLQL ]DEXGRZ\� QD� SU]HGáX HQLX� HOHZDFML� LVWQLHM FHJR� EXG\QNX��
]JRGQLH�]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��RGOHJáR FL�RG�SR]RVWDá\FK�JUDQLF�QDOH \SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� G�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������

� H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� I� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� F]WHU\� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��



����

SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR ü
FLDQNL� NRODQNRZHM�PD[�� ����P�� GRSXV]F]D� VL ]ZL NV]HQLH�Z\VRNR FL� NRQG\JQDFML�GR PD[�������P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� J�� ]DEXGRZD�JRVSRGDUF]D�L�PDJD]\QRZD�R�Z\VRNR FL�MHGQHM�NRQG\JQDFML���

� K�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�GDFKRZ\FK����� · ���� GRSXV]F]D�VL VWRVRZDQLD�GDFKyZ�SáDVNLFK� OXE�R�QLHZLHONLP�VSDGNX��
���� =DVDG\�SRG]LDáX�QLHUXFKRPR FL�]JRGQLH�]�������XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF\� ZLUNL�L�:LJXU\��
�%���8��������������� ��� 3U]H]QDF]HQLH�WHUHQX��
D�� SRGVWDZRZH��XVáXJL�QLHXFL OLZH�R�FKDUDNWHU]H�RJyOQRPLHMVNLP���E�� GRSXV]F]DOQH��IXQNFMH�PLHV]NDQLRZH�QD�Z\ V]\FK�NRQG\JQDFMDFK������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
�D�� DGDSWXMH� VL LVWQLHM FD� ]DEXGRZ � IXQNFMH� L� VSRVyE� ]DJRVSRGDURZDQLD� WHUHQX��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW������
E�� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�W\WXá�SUDZQ\��� F�� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RG� VWURQ\� XOLF\� *UXQZDOG]NLHM� QDOH \ XWU]\PDü�

REHFQ OLQL ]DEXGRZ\� QD� SU]HGáX HQLX� HOHZDFML� LVWQLHM F\FK� EXG\QNyZ�� RG� VWURQ\�XOLF\� ZLUNL�L�:LJXU\�QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL������P�RG VNUDMQHJR� NUDZ QLND� LVWQLHM FHM� MH]GQL�� ]JRGQLH� ]� R]QDF]HQLDPL� QD� U\VXQNX�SODQX�� RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� QDOH \ SU]\MPRZDü� ]JRGQLH� ]� SU]HSLVDPL�
RGU EQ\PL��� G�� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����

� H� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� J�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� F]WHU\� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM�PD[�� ����P�� GRSXV]F]D� VL ]ZL NV]HQLH�Z\VRNR FL� NRQG\JQDFML�

GR PD[�������P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� K�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�GDFKRZ\FK����� · ���� GRSXV]F]D�VL VWRVRZDQLH�GDFKyZ�SáDVNLFK� OXE�R�QLHZLHONLP�
VSDGNX������ =DVDG\�SRG]LDáX�QLHUXFKRPR FL�]JRGQLH�]�������XFKZDá\���

��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� LVWQLHM F\P� ZMD]GHP� ]�XOLF\�*UXQZDOG]NLHM���%���0:8�������� ��� 3U]H]QDF]HQLH�WHUHQX��
� D�� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�ZLHORURG]LQQD���E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH�]�SUHIHUHQFM XVáXJ�RJyOQRPLHMVNLFK��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ L IXQNFMH��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���

XFKZDá\���� E�� EXG\QHN� SU]\� XOLF\� ZLUNL� L� :LJXU\� QU� ��� R]QDF]RQ\� QD� U\VXQNX� SODQX�� ILJXUXMH� Z�HZLGHQFML� NRQVHUZDWRUVNLHM� MDNR� SRVLDGDM F\� ZDORU\� NXOWXURZH� GR� ]DFKRZDQLD� ±�



��� �

RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW����L����XFKZDá\��
� F�� LVWQLHM F\� EXG\QHN� R]QDF]RQ\� QD� U\VXQNX� SODQX� MDNR� EH]� ZDUWR FL� NXOWXURZ\FK��GRVWRVRZDQ\� VNDO L FKDUDNWHUHP� GR� ]DEXGRZ\� KLVWRU\F]QHM� SRGOHJD� RFKURQLH�XVWDORQHM� QLQLHMV]\P� SODQHP� Z� ]DNUHVLH� JDEDU\WyZ�� Z� SU]\SDGNX� SU]HEXGRZ\� OXE�

EXGRZ\� QRZHJR� EXG\QNX� Z� MHJR� PLHMVFH� QDOH \ ]DFKRZDü� REHFQ Z\VRNR üEXG\QNX�L�IRUP GDFKX��� G�� OLQLH� ]DEXGRZ\�� RG� VWURQ\� XOLF\� ZLUNL� L� :LJXU\� QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�
XVWDOD�VL Z RGOHJáR FL������P�RG�VNUDMQHJR�NUDZ QLND�LVWQLHM FHM�MH]GQL��RGOHJáR FL�RG SR]RVWDá\FK�JUDQLF�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� H� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�����

� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� J�� Z\VRNR ü EXG\QNyZ��PDNVLPXP�WU]\�NRQG\JQDFMH�QDG]LHPQH���
� K� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����
�� =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\��
���� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�LVWQLHM F\PL�ZMD]GDPL�]�XOLF\� ZLUNL�L�:LJXU\���%���3�������������� ��� 3U]H]QDF]HQLH�WHUHQX��
D�� SRGVWDZRZH��]DEXGRZD�PDJD]\QRZR�VNáDGRZD���
E� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH�R�FKDUDNWHU]H�RJyOQRPLHMVNLP����� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D�� DGDSWXMH� VL LVWQLHM F ]DEXGRZ � IXQNFMH� L� VSRVyE� ]DJRVSRGDURZDQLD� WHUHQX��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\�]�]DOHFHQLHP�VXNFHV\ZQHM�]PLDQ\�VSRVREX�]DJRVSRGDURZDQLD�WHUHQX�L�ZSURZDG]HQLH�XVáXJ�RJyOQRPLHMVNLFK���
E�� Z�]DJRVSRGDURZDQLX�QDOH \ XWU]\PDü�LVWQLHM F\�FL J SLHV]\�Z]GáX PXUX�FPHQWDU]D��� F�� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�W\WXá�SUDZQ\��

� G� OLQLH�]DEXGRZ\��RGOHJáR FL�RG�JUDQLF�G]LDáNL��QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���
H�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
J�� Z\VRNR ü EXG\QNyZ� XVáXJRZ\FK�� PDNVLPXP� WU]\� NRQG\JQDFMH� QDG]LHPQH� L�HZHQWXDOQLH��SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P� Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�NRQG\JQDFML�GR�PD[�������P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��

� K�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�GDFKRZ\FK����� · ����GRSXV]F]D�VL VWRVRZDQLD�GDFKyZ�SáDVNLFK��� L�� ]DEXGRZD� JRVSRGDUF]D� L� PDJD]\QRZD� R� Z\VRNR FL� MHGQHM� NRQG\JQDFML�� GOD� WHM�
]DEXGRZ\�GRSXV]F]D�VL VWRVRZDQLH�GDFKyZ�SáDVNLFK�OXE�R�QLHZLHONLP�VSDGNX������ =DVDG\�SRG]LDáX�QLHUXFKRPR FL�]JRGQLH�]�������XFKZDá\���

��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF\� ZLUNL�L�:LJXU\���%���8��������������� ��� 3U]H]QDF]HQLH�WHUHQX��
SRGVWDZRZH��XVáXJL�QLHXFL OLZH�R�FKDUDNWHU]H�RJyOQRPLHMVNLP������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��



����

D�� DGDSWXMH� VL LVWQLHM F ]DEXGRZ � IXQNFMH� L� VSRVyE� ]DJRVSRGDURZDQLD� WHUHQX��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\���E�� Z�]DJRVSRGDURZDQLX�QDOH \ XWU]\PDü�LVWQLHM F\�FL J SLHV]\�Z]GáX PXUX�FPHQWDU]D��
� F�� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�W\WXá�SUDZQ\���
G� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RG� VWURQ\� XOLF\� *UXQZDOG]NLHM� QDOH \ XWU]\PDü�REHFQ OLQL ]DEXGRZ\� QD� SU]HGáX HQLX� HOHZDFML� LVWQLHM FHJR� EXG\QNX�� RG� VWURQ\�XOLF\� ZLUNL�L�:LJXU\�QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL������P�RG VNUDMQHJR� NUDZ QLND� LVWQLHM FHM� MH]GQL�� ]JRGQLH� ]� R]QDF]HQLDPL� QD� U\VXQNX�

SODQX�� RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� QDOH \ SU]\MPRZDü� ]JRGQLH� ]� SU]HSLVDPL�RGU EQ\PL��� H�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������
� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� J�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� F]WHU\� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��

SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·����P��Z\VRNR üFLDQNL� NRODQNRZHM�PD[�� ����P�� GRSXV]F]D� VL ]ZL NV]HQLH�Z\VRNR FL� NRQG\JQDFML�GR PD[�������P�R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK���
K�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�GDFKRZ\FK����� · ���� GRSXV]F]D�VL VWRVRZDQLH�GDFKyZ�SáDVNLFK� OXE�R�QLHZLHONLP�VSDGNX���

��� =DVDG\�SRG]LDáX�QLHUXFKRPR FL�]JRGQLH�]�������XFKZDá\������ =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� LVWQLHM F\P� ZMD]GHP� ]�XOLF\� ZLUNL�L�:LJXU\���%���=&������������ ��� 3U]H]QDF]HQLH�WHUHQX��
SRGVWDZRZH��FPHQWDU]���

��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ IXQNFM L VSRVyE�]DJRVSRGDURZDQLD�WHUHQX���
�E�� FPHQWDU]� SDUDILL� U]\P��NDWROLFNLHM� Z�� 7RPDV]D� $SRVWRáD�� F]\QQ\�� ZUD]� ]� UHOLNWDPL�FPHQWDU]D� HZDQJHOLFNLHJR� ILJXUXMH� Z� HZLGHQFML� NRQVHUZDWRUVNLHM�� SURSRQRZDQ\� GR�ZSLVX� GR� UHMHVWUX� ]DE\WNyZ�� R]QDF]RQ\� QD� U\VXQNX� SODQX� MDNR� REV]DU� SRVLDGDM F\�

ZDUWR FL�NXOWXURZH��� F�� RFKURQLH� SRGOHJDM � XNáDG� SU]HVWU]HQQ\�� ZV]\VWNLH� EXGRZOH� ]ZL ]DQH� ]� IXQNFMFPHQWDU]D� Z� W\P� RJURG]HQLH� ]� EUDP RUD]� VWDURGU]HZ� Z� REU ELH� L� EH]SR UHGQLP�
V VLHG]WZLH�FPHQWDU]D��� G�� RERZL ]XMH�]DND]�XVXZDQLD�E G SU]HPLHV]F]DQLD�QDJURENyZ��RJURG]H HOLZQ\FK�NZDWHU� URG]LQQ\FK�� NU]\ \ L� LQQ\FK� HOHPHQWyZ� SRFKRG] F\FK� VSU]HG� ����� U� RUD]�
GU]HZ�L�NU]HZyZ�EH]�X]JRGQLHQLD�]�:RMHZyG]NLP�.RQVHUZDWRUHP�=DE\WNyZ��� H�� RERZL ]XM XVWDOHQLD�]DZDUWH�Z����SNW����L����XFKZDá\����� =DVDG\�REVáXJL�NRPXQLNDFMD�NRáRZ � Z�VSRVyE�GRW\FKF]DVRZ\�]�XOLF\�*UXQZDOG]NLHM��

�%���D018������� ��� 3U]H]QDF]HQLH�WHUHQX���
D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD���E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH���

�� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\���



��� �

E�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��
ZROQRVWRM F\��� F�� IXQNFM PLHV]NDQLRZ L XVáXJRZ QDOH \ UHDOL]RZDü� Z� PDNV\PDOQLH� GZyFK�RGU EQ\FK�EU\áDFK��

� G�� QLHSU]HNUDF]DOQD� OLQLD� ]DEXGRZ\�� QD� OLQLL� HOHZDFML� LVWQLHM FHJR� EXG\QNX�� ]JRGQLH� ]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��RGOHJáR FL�RG�SR]RVWDá\FK�JUDQLF�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��
� H�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� J�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[������

P� R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� K�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����
�� =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�LVWQLHM F\PL�ZMD]GDPL�]�XOLF\�1DUXWRZLF]D���
�%���E=3���������� ��� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��]LHOH XU] G]RQD��
���� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��WHUHQ�]DJRVSRGDURZDü�]LHOHQL

%���82������������ ��� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��]DEXGRZD�XVáXJRZD�±�XVáXJL�SXEOLF]QH���
��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ L IXQNFMH��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��
� E�� ]HVSyá� EXG\QNyZ� V]Nyá� UHGQLFK� ILJXUXM F\� Z� HZLGHQFML� NRQVHUZDWRUVNLHM� MDNR�SRVLDGDM F\�ZDORU\�NXOWXURZH�L�NUDMREUD]RZH�SRGOHJD�RFKURQLH���� F�� RERZL ]XMH� ]DFKRZDQLH� LVWQLHM FHM� IRUP\� DUFKLWHNWRQLF]QHM� EXG\QNyZ� R]QDF]RQ\FK�

QD U\VXQNX� SODQX� MDNR� SRVLDGDM FH� ZDORU\� NXOWXURZH� ILJXUXM FH� Z� HZLGHQFML�NRQVHUZDWRUVNLHM�� ZVND]DQH� WDN H ]DFKRZDQLH� REHFQHM� IXQNFML� EXG\QNyZ� L� FDáHJR�]HVSRáX���
G�� RFKURQ REM WH� MHVW� RWRF]HQLH� RELHNWyZ� ±� ]DFKRZDQLH� KLVWRU\F]Q\FK� UHODFML�SU]HVWU]HQQ\FK��� H�� SU]\� UHPRQWDFK� L�PRGHUQL]DFML� QDOH \ ]DFKRZDü�Z�PDNV\PDOQ\P�VWRSQLX� VWUXNWXU

EXGRZOL��GHWDO�DUFKLWHNWRQLF]Q\��� I� UHPRQW\�� PRGHUQL]DFMD�� ]PLDQD� X \WNRZDQLD� RUD]� EXGRZD� QRZ\FK� RELHNWyZ� QD�WHUHQLH�]HVSRáX�SRGOHJD�X]JRGQLHQLX�]�:RMHZyG]NLP�.RQVHUZDWRUHP�=DE\WNyZ���
� J�� OLQLH�]DEXGRZ\��RGOHJáR FL�RG�JUDQLF�G]LDáNL��QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���
��� =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\���%����0:8������� ��� 3U]H]QDF]HQLH�WHUHQX��� D�� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�ZLHORURG]LQQD���



����

E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ L IXQNFMH��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���

XFKZDá\���� E�� OLQLH�]DEXGRZ\��RG�VWURQ\�XOLF\�1DUXWRZLF]D�QDOH \ XWU]\PDü�REHFQ OLQL ]DEXGRZ\�WUDNWXM F M MDNR�RERZL ]XM F � RGOHJáR FL�RG�SR]RVWDá\FK�JUDQLF�QDOH \ SU]\MPRZDü�
]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� F�� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����

� G� EXG\QNL�R]QDF]RQH�QD� U\VXQNX�SODQX� MDNR� ILJXUXM FH�Z�HZLGHQFML� NRQVHUZDWRUVNLHM��SRVLDGDM FH�ZDORU\� NXOWXURZH� GR� ]DFKRZDQLD� REM WH� V RFKURQ NRQVHUZDWRUVN ±RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW����L����XFKZDá\��
� H� ]DEXGRZ JRVSRGDUF]R�JDUD RZ QDOH \ ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD� JUDQLF\�G]LDáHN���
I� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� J�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
K�� Z\VRNR ü EXG\QNyZ��PD[��UyZQD�Z\VRNR FL�LVWQLHM F\FK��� L�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL� ����· ����GRSXV]F]D�VLVWRVRZDQLH�GDFKyZ�SáDVNLFK� OXE�R�QLHZLHONLP�VSDGNX�GOD� ]DEXGRZ\�JRVSRGDUF]R� ��

JDUD RZHM�ORNDOL]RZDQHM�Z�Já EL�G]LDáNL����� =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\������ =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� ]� XOLF\� 0LFNLHZLF]D�
SRSU]H]�XOLF ZHZQ WU]Q �

%���8�������������� ��� 3U]H]QDF]HQLH�WHUHQX��
D�� SRGVWDZRZH��XVáXJL�QLHXFL OLZH���E�� GRSXV]F]DOQH��IXQNFMD�PLHV]NDQLRZD��

���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� DGDSWXMH� VL LVWQLHM F ]DEXGRZ � IXQNFMH� L� VSRVyE� ]DJRVSRGDURZDQLD� WHUHQX��
GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��� E�� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�W\WXá�SUDZQ\��

� F�� OLQLH�]DEXGRZ\��RGOHJáR FL�RG�JUDQLF�G]LDáNL�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���
G�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� I� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� WU]\� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��

SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM�PD[�� ����P�� GRSXV]F]D� VL ]ZL NV]HQLH�Z\VRNR FL� NRQG\JQDFML�GR PD[�������P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK���
J�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�GDFKRZ\FK����� · ����GOD�EXG\QNyZ�R�Z\VRNR FL� MHGQHM�NRQG\JQDFML�GRSXV]F]D�VLVWRVRZDQLD�GDFKyZ�SáDVNLFK�OXE�R�QLHZLHONLP�VSDGNX���

�� =DVDG\�SRG]LDáX�QLHUXFKRPR FL�]JRGQLH�]������XFKZDá\������ =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� LVWQLHM F\P� ZMD]GHP� ]�



��� �

XOLF\�0LFNLHZLF]D�±�MHM�RGFLQND�NODV\�GRMD]GRZHM��
�%���0:8�������� ��� 3U]H]QDF]HQLH�WHUHQX���

D�� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�ZLHORURG]LQQD���E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDMDFH�IXQNFML�PLHV]NDQLRZHM�REV]DUX���
��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D� DGDSWXMH�VL LVWQLHM F ]DEXGRZ L IXQNFMH��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW��XFKZDá\��

�E�� XVáXJL�QDOH \ UHDOL]RZDü�MDNR�ZEXGRZDQH��� F�� OLQLH�]DEXGRZ\��RGOHJáR FL�RG�JUDQLF�QDOH \ G]LDáNL��SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�
RGU EQ\PL��� G�� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L�����

H� ]DEXGRZ JRVSRGDUF]R�JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN��� I� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�����
� J�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±����SRZLHU]FKQL�G]LDáNL��� K�� Z\VRNR ü EXG\QNyZ��PD[��UyZQD�Z\VRNR FL�LVWQLHM F\FK��
� L�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL� ����· ����GRSXV]F]D�VLVWRVRZDQLH�GDFKyZ�SáDVNLFK�OXE�R�QLHZLHONLP�VSDGNX���
�� =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\������ =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� ]� XOLF\� 0LFNLHZLF]D� �MHM�RGFLQND�NODV\�GRMD]GRZHM�L�SRSU]H]�GURJ ZHZQ WU]Q �

%���0:8�������� ��� 3U]H]QDF]HQLH�WHUHQX���
D�� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�ZLHORURG]LQQD���E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��

�D� DGDSWXMH�VL LVWQLHM F ]DEXGRZ L IXQNFMH��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\���
E�� OLQLH� ]DEXGRZ\�� RG� VWURQ\� XOLF\� 0LFNLHZLF]D� ±� RGFLQND� NODV\� GRMD]GRZHM� �� QDOH \XWU]\PDü� REHFQ OLQL ]DEXGRZ\� WUDNWXM F M MDNR� RERZL ]XM F � RG� VWURQ\� XOLF\�0LFNLHZLF]D�QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL������P�RG�OLQLL�UR]JUDQLF]DM FHM�XOLF � RGOHJáR FL�RG�SR]RVWDá\FK�JUDQLF�QDOH \ SU]\MPRZDü�]JRGQLH�]�

SU]HSLVDPL�RGU EQ\PL��� F�� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����
� G� QDOH \ G \ü�GR�XNV]WDáWRZDQLD�SLHU]HL�Z]GáX XOLF\�0LFNLHZLF]D��SLHU]HMD� WD�ZLQQD�RG]QDF]Dü�VL Z\VRNLPL�ZDORUDPL�DUFKLWHNWRQLF]Q\PL��Z�SLHU]HL�WHM�QDOH \ Z\á F]QLH�ORNDOL]RZDü�IXQNFMH�XVáXJRZH��
� H� EXG\QHN� SU]\� XOLF\� 0LFNLHZLF]D� QU� ���� R]QDF]RQ\� QD� U\VXQNX� SODQX�� ILJXUXMH� Z�HZLGHQFML� NRQVHUZDWRUVNLHM� MDNR� SRVLDGDM F\� ZDORU\� NXOWXURZH� GR� ]DFKRZDQLD� ±�RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW����L����XFKZDá\��
� I� LVWQLHM FH� EXG\QNL� � R]QDF]RQH� QD� U\VXQNX� SODQX� MDNR� EXG\QNL� EH]� ZDUWR FL�NXOWXURZHM�� GRVWRVRZDQH� VNDO L FKDUDNWHUHP� GR� ]DEXGRZ\� KLVWRU\F]QHM� SRGOHJDMRFKURQLH�XVWDORQHM�QLQLHMV]\P�SODQHP��QDOH \ ]DFKRZDü�REHFQ Z\VRNR ü EXG\QNX�L�
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IRUP GDFKX��
� J� ]DEXGRZ JRVSRGDUF]R�JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN���
K� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������ L�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
M�� Z\VRNR ü EXG\QNyZ��PD[��UyZQD�Z\VRNR FL�LVWQLHM F\FK��� N�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL� ����· ����GRSXV]F]D�VLVWRVRZDQLH�GDFKyZ�SáDVNLFK� OXE�R�QLHZLHONLP�VSDGNX�GOD� ]DEXGRZ\�JRVSRGDUF]R� ��

JDUD RZHM�ORNDOL]RZDQHM�Z�Já EL�G]LDáNL����� =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\���
��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� ]� XOLF\�0LFNLHZLF]D� �� MHM�RGFLQND�NODV\�GRMD]GRZHM�RUD]��SRSU]H]�XOLF ZHZQ WU]Q �

%���0:8�������� ��� 3U]H]QDF]HQLH�WHUHQX��
� D�� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�ZLHORURG]LQQD���E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D� WHUHQ� SRáR RQ\� Z� VWUHILH� Ä2:�� REVHUZDFML� DUFKHRORJLF]Q\FK´�� RERZL ]XM XVWDOHQLD�

]DZDUWH�Z�����SNW����L����XFKZDá\���E� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ L IXQNFMH��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\���
� F�� OLQLH�]DEXGRZ\��RG�VWURQ\�XOLF���JR�0DMD� L�.R FLXV]NL�QDOH \ XWU]\PDü�REHFQ OLQL]DEXGRZ\� WUDNWXM F M MDNR� RERZL ]XM F � RG� VWURQ\� XOLF\� 0LFNLHZLF]D�QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\� XVWDOD� VL Z RGOHJáR FL� ����� P� RG� OLQLL�

UR]JUDQLF]DM FHM� XOLF � RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� G]LDáHN� QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� G�� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��
RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����� H� QDOH \ G \ü� GR� XNV]WDáWRZDQLD� SLHU]HL� XOLF\� 0LFNLHZLF]D�� SLHU]HMD� WD� ZLQQD�RG]QDF]Dü�VL Z\VRNLPL�ZDORUDPL�DUFKLWHNWRQLF]Q\PL��Z�SLHU]HL�WHM�QDOH \ Z\á F]QLH�
ORNDOL]RZDü�IXQNFMH�XVáXJRZH��� I� EXG\QNL�R]QDF]RQH�QD� U\VXQNX�SODQX� MDNR� ILJXUXM FH�Z�HZLGHQFML� NRQVHUZDWRUVNLHM��SRVLDGDM FH�ZDORU\� NXOWXURZH� GR� ]DFKRZDQLD� REM WH� V RFKURQ NRQVHUZDWRUVN ±
RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW����L����XFKZDá\��� J� ]DEXGRZ JRVSRGDUF]R�JDUD RZ QDOH \ ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD� JUDQLF\�G]LDáHN��

� K�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������ L�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
M�� Z\VRNR ü EXG\QNyZ��PD[��UyZQD�Z\VRNR FL�LVWQLHM F\FK��� N�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL� ����· ����GRSXV]F]D�VLVWRVRZDQLH�GDFKyZ�SáDVNLFK� OXE�R�QLHZLHONLP�VSDGNX�GOD� ]DEXGRZ\�JRVSRGDUF]R� ��

JDUD RZHM�ORNDOL]RZDQHM�Z�Já EL�G]LDáNL����� =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\���
��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� ]� XOLF� ��JR� 0DMD� L�.R FLXV]NL�� ZMD]G\� ]� XOLF\� 0LFNLHZLF]D�� MDM� RGFLQND� Z� NODVLH� ]ELRUF]HM� Z\PDJDMX]JRGQLHQLD�]�]DU] GF XOLF\���
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%����0:8��� ������� ��� 3U]H]QDF]HQLH�WHUHQX��
� D�� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�ZLHORURG]LQQD���E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH�]�SUHIHUHQFM XVáXJ�RJyOQRPLHMVNLFK��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� EXG\QNL�SU]\�XOLF\�*UXQZDOG]NLHM�QU���������������������R]QDF]RQH�QD�U\VXQNX�SODQX��

ILJXUXM Z HZLGHQFML� NRQVHUZDWRUVNLHM� MDNR� SRVLDGDM FH� ZDORU\� NXOWXURZH� GR�]DFKRZDQLD� ±� RERZL ]XM XVWDOHQLD� ]DZDUWH� Z� �� �� SNW�� �� L� ��� XFKZDá\� ]�]DVWU]H HQLHP�� H UHDOL]DFMD� SURMHNWRZDQHJR� RGFLQND� XOLF\� ]ELRUF]HM� E G]LH�Z\PDJDáD�Z\EXU]HQLD�EXG\QNX�QU��������EXG\QHN�QU����SRVWXORZDQ\�GR�ZSLVDQLD�GR�
UHMHVWUX�]DE\WNyZ���E� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ L IXQNFMH��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\���

� F�� OLQLH� ]DEXGRZ\�� RG� VWURQ\� XOLF\� *UXQZDOG]NLHM� QDOH \ XWU]\PDü� REHFQ OLQL]DEXGRZ\� WUDNWXM F M MDNR� RERZL ]XM F � RG� VWURQ\� XOLF\� SURMHNWRZDQHM� NODV\�]ELRUF]HM������P�RG�OLQLL� UR]JUDQLF]DM FHM��RG�VWURQ\�XOLF\�7\VL FOHFLD������P�RG�OLQLL�
UR]JUDQLF]DM FHM�� RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� G]LDáHN� QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� G�� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��
RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����� H� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������

I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� J�� Z\VRNR ü EXG\QNyZ��PD[��F]WHU\�NRQG\JQDFMH��� K� Z\VRNR ü EXG\QNyZ�JDUD RZR���JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD�]�PR OLZR FL
VWRVRZDQLD�GDFKyZ�SáDVNLFK�OXE�R�QLHZLHONLP�VSDGNX��� L�� JHRPHWULD�GDFKX��GRVWRVRZDQD�GR�]DEXGRZ\�LVWQLHM FHM���

��� =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�] XOLF�RWDF]DM F\FK��
�%����.������������� ��� 3U]H]QDF]HQLH�WHUHQX���

SRGVWDZRZH��LQIUDVWUXNWXUD�WHFKQLF]QD�±�LVWQLHM FD�SU]HSRPSRZQLD�ZyG�GHV]F]RZ\FK������ =DVDG\� ]DJRVSRGDURZDQLD� WHUHQX�� DGDSWXMH� VL LVWQLHM FD� IXQNFMH� L� VSRVyE�]DJRVSRGDURZDQLD�WHUHQX��
�%����=3����������� ��� 3U]H]QDF]HQLH�WHUHQX��� D�� SRGVWDZRZH��]LHOH XU] G]RQD��

�E�� GRSXV]F]DOQH��WHUHQRZH�XU] G]HQLD�VSRUWRZH�ZUD]�]�RELHNWDPL�REVáXJXM F\PL����� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
� D� WHUHQ� SR]RVWDá\� SR� ]ORNDOL]RZDQLX� XU] G]H VSRUWRZ\FK� � ]DJRVSRGDURZDü� ]LHOHQLZ\VRN L QLVN � V]F]HJyOQLH�ZVND]DQH� MHVW�ZSURZDG]HQLH� ]LHOHQL�Z\VRNLHM�Z� SDVLH�WHUHQX�SU]\OHJá\P�GR�WHUHQX�%����018��
�E�� RELHNW\�NXEDWXURZH�QLH�PRJ ]DM ü ZL FHM�MDN����SRZLHU]FKQL�WHUHQX��� F�� Z\VRNR ü ]DEXGRZ\��MHGQD�NRQG\JQDFMD��

���� =DVDG\�REVáXJL�NRPXQLNDFMD�NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF�SU]\OHJá\FK���
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%����018������� -DN�%���018�
�%����0:8������%����0:8������ -DN�%���0:8��%����.6����������%����.6����������%����D.6��������
��� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��]DEXGRZD�JDUD RZD�±�LQG\ZLGXDOQH�ERNV\�JDUD RZH��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ L IXQNFM � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��
�E�� OLQLH� ]DEXGRZ\�� RG� VWURQ\� XOLF\� GRMD]GRZHM� ����P�RG� OLQLL� UR]JUDQLF]DM FHM�� EXG\QNL�JDUD RZH� QDOH \ ]HVWDZLDü� QD� JUDQLF\� G]LDáHN� Z� IRUP\� V]HUHJRZH�� RGOHJáR FL� RG�SR]RVWDá\FK�JUDQLF�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��

� F�� Z\VRNR ü ]DEXGRZ\�±�MHGQD�NRQG\JQDFMD���G� JDEDU\W\� ]DEXGRZ\��ERNV\�JDUD RZH� UHDOL]RZDQH� MDNR�]DEXGRZD�X]XSHáQLDM FD�QD�
WHUHQLH� %����� .6� L� %����.6� PXV] PLHü� Z\VRNR ü L� IRUP GDFKX� MDN� LVWQLHM FH��QRZH� JDUD H UHDOL]RZDQH� QD� WHUHQLH� %����D.6� MHGQRNRQG\JQDFMRZH�� UHDOL]RZDQH�ZJ�� MHGQROLWHJR� SURMHNWX� DUFKLWHNWRQLF]QHJR� W]Q��PXV]D�PLHü� MHGQDNRZ Z\VRNR üFLDQ\�EXG\QNX�GR�GDFKX��MHGQDNRZ IRUP GDFKX��MHGQDNRZ\��PDWHULDá�L�NRORU� FLDQ�
RUD]�ZURWD�ZMD]GRZH�R�MHGQROLWHM�IRUPLH��� H� QD�WHUHQLH�%����D.6�]DEXGRZ JDUD RZ UHDOL]RZDü�QD�U] GQHM�SRZ\ HM�������P�QSP� SR]LRP�SRVDGRZLHQLD�SDUWHUX���

��� =DVDG\�REVáXJL�NRPXQLNDFMD�NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF�SU]\OHJá\FK���%����0:8��� ������ -DN�%����0:8�
%����50����������%����50���������� ��� 3U]H]QDF]HQLH�WHUHQX��

D�� SRGVWDZRZH��]DEXGRZD�]DJURGRZD���E� GRSXV]F]DOQH��XVáXJL��G]LDáDOQR ü XVáXJRZR�SURGXNF\MQD����
��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDO\���
E�� EXG\QNL�NROLGXM FH�]�SURMHNWRZDQ GURJ GRMD]GRZ DGDSWXMH�VL GR�F]DVX�UHDOL]DFML�WHM GURJL��� F�� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�

W\WXá�SUDZQ\��� G� OLQLH�]DEXGRZ\��RGOHJáR FL�RG�JUDQLF�G]LDáNL�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��
� H�� PDNV\PDOQ\�ZVND QLN�]DEXGRZ\�±�������� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
J�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM�PD[LPXP�����P�� GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL� SDUWHUX�GR PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��

� K�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�GDFKRZ\FK���� · ����
L�� EXG\QNL�JRVSRGDUF]H�R�Z\VRNR FL� MHGQHM�NRQG\JQDFML��GOD�EXG\QNyZ�JRVSRGDUF]R���JDUD RZ\FK�GRSXV]F]D�VL VWRVRZDQLH�GDFKyZ�SáDVNLFK�OXE�R�QLHZLHONLP�VSDGNX��� M�� WHUHQ�QDOH \ SRGQLH ü SRZ\ HM�U] GQHM�������P�QSP��

�
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��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF�SU]\OHJá\FK��
�%����5�==������� ��� 3U]H]QDF]HQLH�WHUHQX����

SRGVWDZRZH��WHUHQ\�UROQLF]H��
�� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��
D� LVWQLHM FH�XSUDZ\�SRORZH�GR�DGDSWDFML���
E� WHUHQ�SRáR RQ\�Z�ZL NV]R FL�Z�REU ELH�REV]DUX� ]DJUR RQHJR�SRZRG]L � ]JRGQLH� ]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��� F�� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\�

%����:6��������� ��� 3U]H]QDF]HQLH�WHUHQX����
SRGVWDZRZH��ZRG\�RWZDUWH��

�� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��� D� LVWQLHM FH�RF]NR�ZRGQH�GR�]DFKRZDQLD�Z�VWDQLH�LVWQLHM F\P��
�E�� FKURQLü�SU]HG�VSá\ZHP�]DQLHF]\V]F]H �

%����=1�==����� ��� 3U]H]QDF]HQLH�WHUHQX��
� SRGVWDZRZH��]LHOH FKURQLRQD��
��� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX���
D�� QLHX \WNRZDQH� JRVSRGDUF]R� WHUHQ\� R� FKDUDNWHU]H� EDJLHQQ\P� ]� SU]HZDJ ]LHOHQL�QLVNLHM���JáyZQLH�V]XZDU\�L�áR]RZLVND��GR�]DFKRZDQLD�Z�VWDQLH�LVWQLHM F\P���E� WHUHQ\�SRáR RQH�Z�REU ELH�REV]DUX�]DJUR RQHJR�SRZRG]L � ]JRGQLH�]�R]QDF]HQLDPL�

QD U\VXQNX�SODQX��� F�� RERZL ]XMH�]DND]�]DEXGRZ\��%����=1�==�� ������%����=1�==�� ������

-DN�%���=1�==�

%����.������������� ��� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��LQIUDVWUXNWXUD�WHFKQLF]QD��
��� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��LVWQLHM FD�RF]\V]F]DOQLD� FLHNyZ�DGDSWRZDQD��
�%����8������������� ��� 3U]H]QDF]HQLH�WHUHQX��������������������������������

D�� SU]H]QDF]HQLH�SRGVWDZRZH��XVáXJL��QLHXFL OLZH����E�� SU]H]QDF]HQLH�GRSXV]F]DOQH��LQIUDVWUXNWXUD�WHFKQLF]QD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
�D�� ]� XZDJL� QD� SRáR HQLH� Z� VWUHILH� XFL OLZR FL� RF]\V]F]DOQL� VXJHUXMH� VL ORNDOL]DFMXVáXJ� X \WNRZDQ\FK� RNUHVRZR� QS�� WDUJRZLVNR� PLHMVNLH� OXE� RELHNWyZ� QD� SRWU]HE\�RF]\V]F]DOQL� FLHNyZ��
�E�� Z\VRNR ü ]DEXGRZ\�XVáXJRZHM��MHGQD�NRQG\JQDFMD�QDG]LHPQD������ =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\��
���� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�]�XOLF\�7DUJRZHM�L�XOLF\�ZHZQ WU]QHM���%����01���������� ��� 3U]H]QDF]HQLH�WHUHQX������������������������������������������������������������������
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SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQRVWRM FD��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� WHUHQ\� SRáR RQH� Z� F] FL� Z� REU ELH� REV]DUX� ]DJUR RQHJR� SRZRG]L � ]JRGQLH� ]�

R]QDF]HQLDPL� QD� U\VXQNX� SODQX�� W F] ü WHUHQX� QDOH \ SRGQLH ü SRZ\ HM� U] GQHM�������P�QSP����E� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��
ZROQRVWRM F\��� F�� ]DEXGRZ JRVSRGDUF]R� �� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN��

� G� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� ]JRGQLH� ]� R]QDF]HQLDPL� QD� U\VXQNX� SODQX�� Z�PLHMVFDFK�� JG]LH� QLH� R]QDF]RQR� OLQLL� ]DEXGRZ\� QDOH \ VWRVRZDü� RERZL ]XM FH�SU]HSLV\��
� H� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� J�� Z\VRNR ü EXG\QNyZ�PLHV]NDOQ\FK��PDNVLPXP�GZLH�NRQG\JQDFMH�QDG]LHPQH�Z�W\P�SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL� SDUWHUX� GR�

PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� K�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD���
L�� JHRPHWULD�GDFKX��GDFK\�VWURPH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK���� · ����

�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH���� � PLQLPDOQD�V]HURNR ü IURQWX�G]LDáNL���������P��� PLQLPDOQD�SRZLHU]FKQLD�G]LDáNL�±�����P���� N W SRáR HQLD�JUDQLF\�G]LDáNL�Z�VWRVXQNX�GR�XOLF\�����· �����
��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� Z� ]� SURMHNWRZDQHM� XOLF\�

ZHZQ WU]QHM���%����018������� ��� 3U]H]QDF]HQLH�WHUHQX�
� D� SRGVWDZRZH�� ]DEXGRZD� PLHV]NDQLRZD� MHGQRURG]LQQD� V]HUHJRZD�� EOL QLDF]D� L�ZROQRVWRM FD���
E� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\���E�� QD�MHGQHM�G]LDáFH�PR QD�XV\WXRZDü�MHGHQ�EXG\QHN�PLHV]NDOQ\�MHGQRURG]LQQ\���
F�� XVáXJL�QDOH \ UHDOL]RZDü�Z�MHGQHM�EU\OH�]�IXQNFM PLHV]NDQLRZ �
G�� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� �����P�RG� OLQLL� UR]JUDQLF]DM FHM� XOLF 7\VL FOHFLD��RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� QDOH \ SU]\MPRZDü� ]JRGQLH� ]� SU]HSLVDPL�RGU EQ\PL��

� H�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� J�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� � SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[������

P� R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��K�� JHRPHWULD�GDFKX��GDFK\�VWURPH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK���� · ����



��� �

��� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\��
��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� ]� XOLF� RWDF]DM F\FK� ]�Z\NOXF]HQLHP�ZMD]GyZ�]�XOLF\�7DUJRZHM�NODV\�]ELRUF]HM���%����0:8��� ������ ��� 3U]H]QDF]HQLH�WHUHQX��� D�� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�ZLHORURG]LQQD��

�E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH�]�SUHIHUHQFM XVáXJ�RJyOQRPLHMVNLFK������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
� D�� EXG\QNL�SU]\�XOLF\�*UXQZDOG]NLHM�QU����L�����R]QDF]RQH�QD�U\VXQNX�SODQX��ILJXUXM ZHZLGHQFML� NRQVHUZDWRUVNLHM� MDNR� SRVLDGDM FH� ZDORU\� NXOWXURZH� GR� ]DFKRZDQLD� ±�RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����XFKZDá\��
�E� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ L IXQNFMH��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW����� F�� OLQLH� ]DEXGRZ\�� RG� VWURQ\� XOLF\� *UXQZDOG]NLHM� QDOH \ XWU]\PDü� REHFQ OLQL]DEXGRZ\� WUDNWXM F M MDNR�QLHSU]HNUDF]DOQ � RG�VWURQ\�XOLF�SR]RVWDá\FK������P�RG�

OLQLL� UR]JUDQLF]DM FHM�� RGOHJáR FL� RG� JUDQLF� G]LDáHN� QDOH \ SU]\MPRZDü� ]JRGQLH� ]�SU]HSLVDPL�RGU EQ\PL��� G�� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��
RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����� H� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������

I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� J�� Z\VRNR ü EXG\QNyZ��PD[��F]WHU\�NRQG\JQDFMH���
K� Z\VRNR ü EXG\QNyZ�JDUD RZR���JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD�]�PR OLZR FLVWRVRZDQLD�GDFKyZ�SáDVNLFK�OXE�R�QLHZLHONLP�VSDGNX��� L�� JHRPHWULD�GDFKX��GRVWRVRZDQD�GR�]DEXGRZ\�LVWQLHM FHM��
���� =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�

] XOLF�RWDF]DM F\FK���%����82���������� ��� 3U]H]QDF]HQLH�WHUHQX���
D�� SRGVWDZRZH��XVáXJL�SXEOLF]QH���E�� GRSXV]F]DOQH��PLHV]NDQLD�QD�SRWU]HE\�SHUVRQHOX���

��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� DGDSWXMH� VL LVWQLHM F ]DEXGRZ L IXQNFM ± LVWQLHM FH� SU]HGV]NROH� PLHMVNLH��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDO\��
� E�� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RG� VWURQ\� XOLF\� 7\VL FOHFLD���� P� RG� OLQLL�UR]JUDQLF]DM FHM�� RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� QDOH \ SU]\MPRZDü� ]JRGQLH� ]�SU]HSLVDPL�RGU EQ\PL��
� F�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� G�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� H�� Z\VRNR ü QRZHM�]DEXGRZ\��PDNVLPXP�GZLH�NRQG\JQDFMH�QDG]LHPQH���� I� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL� ����· ����GRSXV]F]D�VL

VWRVRZDQLH�GDFKyZ�SáDVNLFK�OXE�R�QLHZLHONLP�VSDGNX����� =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\���



����

��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�
LVWQLHM F\P�ZMD]GHP�]�XOLF\�7\VL FOHFLD����%����8� � ����� ��� 3U]H]QDF]HQLH�WHUHQX��

� D�� SRGVWDZRZH��XVáXJL�QLHXFL OLZH���E�� GRSXV]F]DOQH��PLHV]NDQLD�QD�SRWU]HE\�SHUVRQHOX��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ L IXQNFM GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���

XFKZDá\��E�� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RG� VWURQ\� XOLF\� 7\VL FOHFLD� ���� P� RG� OLQLL�UR]JUDQLF]DM FHM�� RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� QDOH \ SU]\MPRZDü� ]JRGQLH� ]�SU]HSLVDPL�RGU EQ\PL��
� F�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� G�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
H�� Z\VRNR ü ]DEXGRZ\��MDN�EXG\QNX�LVWQLHM FHJR������ =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\���

��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�LVWQLHM F\P�ZMD]GHP�]�XOLF\�7\VL FOHFLD����%����8������������� ��� 3U]H]QDF]HQLH�WHUHQX��� D�� SRGVWDZRZH��XVáXJL���
E�� GRSXV]F]DOQH��PLHV]NDQLD�QD�SRWU]HE\�SHUVRQHOX������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���

D�� DGDSWXMH� VL LVWQLHM F ]DEXGRZ L IXQNFM ± LVWQLHM F\� SRVWHUXQHN� SROLFML��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��� E�� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RG� VWURQ\� XOLF\� *UXQZDOG]NLHM� QD� OLQLL� HOHZDFML�
LVWQLHM FHJR�EXG\QNX��RGOHJáR FL�RG�SR]RVWDá\FK�JUDQLF�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� F�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������

G�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� H�� LVWQLHM F\� EXG\QHN�� R]QDF]RQ\� QD� U\VXQNX� SODQX�� ILJXUXMH� Z� HZLGHQFML�NRQVHUZDWRUVNLHM� MDNR� SRVLDGDM F\� ZDORU\� NXOWXURZH� GR� ]DFKRZDQLD� ±� RERZL ]XM
XVWDOHQLD�]DZDUWH�Z�����SNW����XFKZDá\��� I� Z\VRNR ü ]DEXGRZ\�JDUD RZR��JRVSRGDUF]HM���MHGQD�NRQG\JQDFMD�QDG]LHPQD����

J�� JHRPHWULD�GDFKX�]DEXGRZ\�JDUD RZR��JRVSRGDUF]HM���GDFK\�SáDVNLH�OXE�R�QLHZLHONLP�VSDGNX������ =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\��
���� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�LVWQLHM F\P�ZMD]GHP�]�XOLF\�7\VL FOHFLD����%����80:�� ������ ��� 3U]H]QDF]HQLH�WHUHQX��� D� SRGVWDZRZH��]DEXGRZD�XVáXJRZD��QLHXFL OLZD�±�XVáXJL�FHQWURWZyUF]H��
�E�� GRSXV]F]DOQH��IXQNFMD�PLHV]NDQLRZD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���



��� �

D�� WHUHQ� SRáR RQ\� Z� F] FL� Z� VWUHILH� Ä2:�� REVHUZDFML� DUFKHRORJLF]Q\FK´�� ]JRGQLH� ]�
R]QDF]HQLDPL�QD�U\VXQNX�SODQX��GOD�WHM�F] FL�WHUHQX�RERZL ]XM XVWDOHQLD�]DZDUWH�Z�� ��SNW����L���XFKZDá\���E�� DGDSWXMH� VL LVWQLHM FH� EXG\QNL� L� REHFQH� IXQNFMH� ]� ]DOHFHQLHP� Z� PLHMVFH� IXQNFML�
PLHV]NDQLRZHM�� V]F]HJyOQLH� Z� SDUWHUDFK� EXG\QNyZ�� VXNFHV\ZQHJR� ZSURZDG]DQLD�IXQNFML�XVáXJRZ\FK��� F�� ]DNUHV� ]PLDQ� GOD� ]DEXGRZ\� DGDSWRZDQHM� ZJ� � �� �� SNW� �� XFKZDá\� ]� ]DVWU]H HQLHP�
ZDUXQNyZ�]DZDUW\FK�Z�����XFKZDá\�RUD]�QLQLHMV]\FK�XVWDOH �

G�� LVWQLHM FH� EXG\QNL� R]QDF]RQH� QD� U\VXQNX� SODQX� MDNR� ILJXUXM FH� � Z� HZLGHQFML�NRQVHUZDWRUVNLHM� SRVLDGDM ZDORU\� NXOWXURZH� Z\PDJDM FH� RFKURQ\� L� QDOH \ MH�
EH]Z]JO GQLH�]DFKRZDü�±�RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����XFKZDá\��� H�� EXG\QHN� SRF]W\� SU]\� XOLF\� ']LDá\ VNLFK� �� SRVWXORZDQ\� GR� ZSLVDQLD� GR� UHMHVWUX�]DE\WNyZ��

� I� EXG\QNL� R]QDF]RQH� MDNR� EXG\QNL� EH]� ZDUWR FL� NXOWXURZHM� GRVWRVRZDQH� VNDO LFKDUDNWHUHP� GR� ]DEXGRZ\� KLVWRU\F]QHM� PRJ SRGOHJDü� SU]HEXGRZLH� EH]� ]PLDQ\�JDEDU\WyZ�W]Q��Z\VRNR FL�L�IRUP\�GDFKX��
� J�� EXG\QNL� JRVSRGDUF]H� EH]� ZDUWR FL� DUFKLWHNWRQLF]Q\FK� QDOH \ VXNFHV\ZQLH�OLNZLGRZDü����
K� RERZL ]XM F OLQL ]DEXGRZ\�RG�VWURQ\�XOLF\�']LDá\ VNLFK�XVWDOD�VL QD�SU]HGáX HQLX�HOHZDFML�LVWQLHM F\FK�EXG\QNyZ��� L�� QLHSU]HNUDF]DOQ OLQLH�]DEXGRZ\�RG�VWURQ\�XOLF\�6LHQNLHZLF]D�XVWDOD�VL Z RGOHJáR FL�

���� P�RG�OLQLL�UR]JUDQLF]DM FHM��]JRGQLH�]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��RGOHJáR FL�RG SR]RVWDá\FK�JUDQLF�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� M�� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����
� M�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� N�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� O�� Z\VRNR ü EXG\QNyZ��PD[��F]WHU\�NRQG\JQDFMH�QDG]LHPQH�Z�W\P�SRGGDV]H�X \WNRZH�Z GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R�LOH�E G]LH�

WR Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK������ =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�] XOLF�RWDF]DM F\FK��
%����=3����������� ��� 3U]H]QDF]HQLH�WHUHQX��� D�� SRGVWDZRZH��]LHOH XU] G]RQD��

�E�� GRSXV]F]DOQH��RELHNW\�PDOHM�DUFKLWHNWXU\��LQIUDVWUXNWXUD�WHFKQLF]QD������ =DVDG\�NV]WDáWRZDQLD�]DJRVSRGDURZDQLD�WHUHQX��
� D�� �WHUHQ�]DJRVSRGDURZDü�]LHOHQL �

E� WHUHQ� PR H VWDQRZLü� HOHPHQW� V VLHGQLHM� G]LDáNL� ]DEXGRZ\� MHGQRURG]LQQHM� EH]�
SUDZD�]DEXGRZ\���%����018������� -$.�%����018�

�%����86���������� ��� 3U]H]QDF]HQLH�WHUHQX��� D�� SRGVWDZRZH��WHUHQ\�VSRUWX�L�UHNUHDFML��
�E�� GRSXV]F]DOQH��RELHNW\�NXEDWXURZH�]ZL ]DQH�]�IXQNFMD�SRGVWDZRZ �



����

��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� WHUHQ� IXQNFMRQDOQLH� ]ZL ]DQ\� ]� V VLHGQL V]NRá � DGDSWXMH� VL REHFQ\� VSRVyE�]DJRVSRGDURZDQLD�WHUHQX��
�E�� WHUHQ� SRáR RQ\�Z� F] FL�Z� VWUHILH� Ä2:�� REVHUZDFML� DUFKHRORJLF]Q\FK´�� ]JRGQLH� ]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��GOD�WHM�F] FL�WHUHQX�RERZL ]XM XVWDOHQLD�]DZDUWH�Z ����SNW����L���XFKZDá\��

� F�� Z\VRNR ü ]DEXGRZ\��MHGQD�NRQG\JQDFMD��� G� RELHNW\�NXEDWXURZH�QLH�PRJ ]DM ü ZL FHM�MDN����WHUHQX��
���� =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\��
�%����0:8��� ������ ��� 3U]H]QDF]HQLH�WHUHQX��� D� SRGVWDZRZH�±�]DEXGRZD�PLHV]NDQLRZD�ZLHORURG]LQQD��
�E� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
�D�� WHUHQ�SRáR RQ\�Z�VWUHILH�Ä2:��REVHUZDFML�DUFKHRORJLF]Q\FK´��]JRGQLH�]�R]QDF]HQLDPL�QD U\VXQNX�SODQX��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L���XFKZDá\���
E�� DGDSWXMH�VL LVWQLHM FH�EXG\QNL�L�REHFQH�IXQNFMH��� F�� ]DNUHV� ]PLDQ� GOD� ]DEXGRZ\� DGDSWRZDQHM� ZJ� �� �� SNW� �� XFKZDá\� ]� ]DVWU]H HQLHP�ZDUXQNyZ�]DZDUW\FK�Z�����XFKZDá\�RUD]�QLQLHMV]\FK�XVWDOH �
G�� LVWQLHM FH� EXG\QNL� R]QDF]RQH� QD� U\VXQNX� SODQX� MDNR� ILJXUXM FH� � Z� HZLGHQFML�NRQVHUZDWRUVNLHM� SRVLDGDM ZDORU\� NXOWXURZH� Z\PDJDM FH� RFKURQ\� L� QDOH \ MH�EH]Z]JO GQLH�]DFKRZDü�±�RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����XFKZDá\��

� H�� EXG\QNL� R]QDF]RQH� MDNR� EXG\QNL� EH]� ZDUWR FL� NXOWXURZHM� GRVWRVRZDQH� VNDO LFKDUDNWHUHP� GR� ]DEXGRZ\� KLVWRU\F]QHM� PRJ SRGOHJDü� SU]HEXGRZLH� EH]� LVWRWQHM�]PLDQ\�JDEDU\WyZ��
� I� EXG\QNL� LVWQLHM FH� QLH� Z\Uy QLRQH� QD� U\VXQNX� SODQX� PRJ SRGOHJDü� UR]ELyUFH��EXG\QNL� JRVSRGDUF]H� EH]� ZDUWR FL� DUFKLWHNWRQLF]Q\FK� QDOH \ VXNFHV\ZQLH�OLNZLGRZDü���
� J� RERZL ]XM F OLQL ]DEXGRZ\�RG�VWURQ\�XOLF\�']LDá\ VNLFK�XVWDOD�VL QD�SU]HGáX HQLX�HOHZDFML�LVWQLHM F\FK�EXG\QNyZ��RGOHJáR FL�RG�SR]RVWDá\FK�JUDQLF�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��
� K�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� L�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� M�� Z\VRNR ü EXG\QNyZ��PD[��WU]\�NRQG\JQDFMH�QDG]LHPQH�Z�W\P�SRGGDV]H�X \WNRZH�Z�GDFKX� VWURP\P�� Z\VRNR ü NRQG\JQDFML� ���� ·� ����P�� Z\VRNR ü FLDQNL� NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R�LOH�E G]LH�WR Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��
���� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�

] XOLF�RWDF]DM F\FK�

%����82�������� ��� 3U]H]QDF]HQLH�WHUHQX���



��� �

D�� SRGVWDZRZH��XVáXJL�SXEOLF]QH��
�E�� GRSXV]F]DOQH��PLHV]NDQLD�QD�SRWU]HE\�SHUVRQHOX������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��

�D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ L IXQNFM ± LVWQLHM FD�V]NRáD��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\� ]� ]DVWU]H HQLHP�ZDUXQNyZ�]DZDUW\FK�Z�����XFKZDá\�RUD]�QLQLHMV]\FK�XVWDOH �
E�� LVWQLHM FH� EXG\QNL� R]QDF]RQH� QD� U\VXQNX� SODQX� MDNR� ILJXUXM FH� � Z� HZLGHQFML�NRQVHUZDWRUVNLHM� SRVLDGDM ZDORU\� NXOWXURZH� Z\PDJDM FH� RFKURQ\� L� QDOH \ MH�EH]Z]JO GQLH�]DFKRZDü�±�RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����XFKZDá\��

� F�� EXG\QNL� R]QDF]RQH� MDNR� EXG\QNL� EH]� ZDUWR FL� NXOWXURZHM� GRVWRVRZDQH� VNDO LFKDUDNWHUHP� GR� ]DEXGRZ\� KLVWRU\F]QHM� PRJ SRGOHJDü� SU]HEXGRZLH� EH]� ]PLDQ\�JDEDU\WyZ�W]Q��Z\VRNR FL�L�IRUP\�GDFKX��
� G�� QLHSU]HNUDF]DOQH�OLQLH�]DEXGRZ\��RG�VWURQ\�XOLF\�']LDá\ VNLFK�L�6]NROQHM�REHFQ OLQL]DEXGRZ\� QDOH \ WUDNWRZDü� MDNR� RERZL ]XM F � RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��
� H�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� J�� Z\VRNR ü EXG\QNyZ�L�IRUPD�GDFKX�GRVWRVRZDQD�GR�KLVWRU\F]QHM�]DEXGRZ\������ =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\��
���� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�LVWQLHM F\P�ZMD]GHP�]�XOLF\�6]NROQHM����%����0:8�� ������ ��� 3U]H]QDF]HQLH�WHUHQX��� D� SRGVWDZRZH�±�]DEXGRZD�PLHV]NDQLRZD�ZLHORURG]LQQD���
E� GRSXV]F]DOQH��XVáXJRZL�QLHXFL OLZH������� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D�� WHUHQ�SRáR RQ\�Z�VWUHILH�Ä2:��REVHUZDFML�DUFKHRORJLF]Q\FK´��]JRGQLH�]�R]QDF]HQLDPL�QD U\VXQNX�SODQX��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L���XFKZDá\���E�� DGDSWXMH�VL LVWQLHM FH�EXG\QNL�L�REHFQH�IXQNFMH��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����

SNW���XFKZDá\�]�]DVWU]H HQLHP�ZDUXQNyZ�]DZDUW\FK�Z�����XFKZDá\�RUD]�QLQLHMV]\FK�XVWDOH �
F�� LVWQLHM FH� EXG\QNL� R]QDF]RQH� QD� U\VXQNX� SODQX� MDNR� ILJXUXM FH� � Z� HZLGHQFML�

NRQVHUZDWRUVNLHM� SRVLDGDM ZDORU\� NXOWXURZH� Z\PDJDM FH� RFKURQ\� L� QDOH \ MH�EH]Z]JO GQLH�]DFKRZDü�±�RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����XFKZDá\��� G�� OLQLH�]DEXGRZ\��RGOHJáR FL�RG�JUDQLF�G]LDáNL�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�
RGU EQ\PL��� H�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��

� J�� PDNV\PDOQD�Z\VRNR ü EXG\QNyZ�L�JHRPHWULD�GDFKX��MDN�EXG\QNyZ�LVWQLHM F\FK����� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]�����XFKZDá\��
���� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�

] XOLF\�6]NROQHM��

%����50��������� �
��� 3U]H]QDF]HQLH�WHUHQX���



����

D�� SRGVWDZRZH��]DEXGRZD�Z�JRVSRGDUVWZLH�RJURGQLF]\P��
�E� GRSXV]F]DOQH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
�D� DGDSWXMH�VL LVWQLHM FH�EXG\QNL�L�REHFQH�IXQNFMH��� E�� LVWQLHM F\� EXG\QHN� R]QDF]RQ\� QD� U\VXQNX� SODQX� MDNR� ILJXUXM F\� � Z� HZLGHQFML�

NRQVHUZDWRUVNLHM� SRVLDGD� ZDORU\� NXOWXURZH� Z\PDJDM FH� RFKURQ\� L� QDOH \ JR�EH]Z]JO GQLH�]DFKRZDü�±�RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����XFKZDá\��� F�� RERZL ]XM F OLQL ]DEXGRZ\�RG�VWURQ\�XOLF\�6]NROQHM�XVWDOD�VL Z RGOHJáR FL������P�
RG OLQLL�UR]JUDQLF]DM FHM��RGOHJáR FL�RG�SR]RVWDá\FK�JUDQLF�QDOH \ SU]\MPRZDü�]JRGQLH�] SU]HSLVDPL�RGU EQ\PL��� G�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������

H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� I� Z\VRNR ü EXG\QNyZ��PD[��GZLH�NRQG\JQDFMH�QDG]LHPQH�Z�W\P�SRGGDV]H�X \WNRZH�Z GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�
PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R�LOH�E G]LH�WR Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK������ =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\��

���� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF\�6]NROQHM�L�SRSU]H]�GURJ ZHZQ WU]Q �
%����8������������� ��� 3U]H]QDF]HQLH�WHUHQX���

SRGVWDZRZH�±�XVáXJL�QLHXFL OLZH������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D�� QLH�GRSXV]F]D�VL V\WXRZDQLD�PLHV]ND �
E�� DGDSWXMH�VL LVWQLHM FH�EXG\QNL�L�REHFQH�IXQNFMH��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��

� F�� OLQLH�]DEXGRZ\��RGOHJáR FL�RG�JUDQLF�G]LDáNL�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���
G�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� I� Z\VRNR ü EXG\QNyZ��PD[��GZLH�NRQG\JQDFMH�QDG]LHPQH�Z�W\P�SRGGDV]H�X \WNRZH�

Z GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R�LOH�E G]LH�WR Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK���
��� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\������ =DVDG\�REVáXJL� NRPXQLNDFM NRáRZ � GR�F]DVX�PRGHUQL]DFML� XOLF\�7DUJRZHM�Z�VSRVyE�GRW\FKF]DVRZ\�� SR� ]PRGHUQL]RZDQLX� XOLF\� 7DUJRZHM� GR� SDUDPHWUyZ� NDV\� =� REVáXJD�

NRPXQLNDF\MQD�]�XOLF\�V]NROQHM�SRSU]H]�XOLF ZHZQ WU]Q �
%����8������������ ��� 3U]H]QDF]HQLH�WHUHQX��

� SRGVWDZRZH�±�XVáXJL�QLHXFL OLZH������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
� D�� QLH�GRSXV]F]D�VL V\WXRZDQLD�PLHV]ND �
E�� DGDSWXMH� VL LVWQLHM FH� EXG\QNL� L� REHFQH� IXQNFMH� ±� LVWQLHM FD� ED]D� VWUD \ SR DUQHM��

GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\���



��� �

F�� OLQLH�]DEXGRZ\��RGOHJáR FL�RG�JUDQLF�G]LDáNL�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�
RGU EQ\PL��� G�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������

H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� I� Z\VRNR ü EXG\QNyZ��PD[��WU]\�NRQG\JQDFMH�QDG]LHPQH��
J� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ���� GRSXV]F]D�VLVWRVRZDQLH�GDFKyZ�SáDVNLFK�OXE�R�QLHZLHONLP�VSDGNX����� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\��

��� =DVDG\�REVáXJL� NRPXQLNDFM NRáRZ � GR�F]DVX�PRGHUQL]DFML� XOLF\�7DUJRZHM�Z�VSRVyE�GRW\FKF]DVRZ\�� SR� ]PRGHUQL]RZDQLX� XOLF\� 7DUJRZHM� GR� SDUDPHWUyZ� NDV\� =� REVáXJD�NRPXQLNDF\MQD�]�XOLF\�6]NROQHM��D�GOD�Z\MD]GyZ�DODUPRZ\FK�QDOH \ SU]HZLG]LHü�Z\MD]G�
QD�XOLFH�]ELRUF] ] V\JQDOL]DFM �

%����0:801�� ����� ��� 3U]H]QDF]HQLH�WHUHQX���
D� SRGVWDZRZH�±�]DEXGRZD�PLHV]NDQLRZD�ZLHOR��L�MHGQRURG]LQQD���E� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH����

�� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� WHUHQ� SRáR RQ\� Z� F] FL� Z� VWUHILH� Ä2:�� REVHUZDFML� DUFKHRORJLF]Q\FK´�� ]JRGQLH� ]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��GOD�WHM�F] FL�WHUHQX�RERZL ]XM XVWDOHQLD�]DZDUWH�Z�
� ��SNW����L���XFKZDá\���E�� SDV� WHUHQX� V]HURNR FL� ����� P� Z]GáX EU]HJyZ� U]HNL� 'UZ FD� VWDQRZL� UH]HUZDW�SU]\URG\�Ä5]HND�'UZ FD´��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW����XFKZDá\��

� F�� DGDSWXMH�VL LVWQLHM FH�EXG\QNL�L�REHFQH�IXQNFMH��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\�]�]DVWU]H HQLHP�ZDUXQNyZ�]DZDUW\FK�Z�����XFKZDá\�RUD]�QLQLHMV]\FK�XVWDOH �
G� LVWQLHM FH� EXG\QNL� R]QDF]RQH� QD� U\VXQNX� SODQX� MDNR� ILJXUXM FH� � Z� HZLGHQFML�NRQVHUZDWRUVNLHM� SRVLDGDM ZDORU\� NXOWXURZH� Z\PDJDM FH� RFKURQ\� L� QDOH \ MH�EH]Z]JO GQLH�]DFKRZDü�±�RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW����L����XFKZDá\��

� H�� EXG\QNL�JDUD RZR�±�JRVSRGDUF]H�]DOHFD�VL ]HVWDZLDü�Z�IRUP\�EOL QLDF]H�QD�JUDQLF\�G]LDáHN���
I� QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�RG�VWURQ\�XOLF\�']LDá\ VNLFK�XVWDOD�VL Z RGOHJáR FL����� P� RG� OLQLL� UR]JUDQLF]DM FHM�� RG� VWURQ\� XOLF\� 6]NROQHM� QD� SU]HGáX HQLX� HOHZDFML�LVWQLHM F\FK�EXG\QNyZ��RGOHJáR FL�RG�SR]RVWDá\FK�JUDQLF�QDOH \ SU]\MPRZDü�]JRGQLH�] SU]HSLVDPL�RGU EQ\PL��

� J�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� K�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� L�� Z\VRNR ü EXG\QNyZ��PD[��WU]\�NRQG\JQDFMH�QDG]LHPQH��� M�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK��MHGQD�NRQG\JQDFMD���
N�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ���� GRSXV]F]D�VLVWRVRZDQLH�GDFKyZ�SáDVNLFK�OXE�R�QLHZLHONLP�VSDGNX����� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\��

���� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�
] XOLF�RWDF]DM F\FK��

%����3������������� ��� 3U]H]QDF]HQLH�WHUHQX��



����

D�� SRGVWDZRZH��]DEXGRZD�SURGXNF\MQR�XVáXJRZD��
�E� GRSXV]F]DOQH�� XVáXJL� QLHXFL OLZH� R� FKDUDNWHU]H� RJyOQRPLHMVNLP�� PLHV]NDQLH�ZáD FLFLHOD�E G ]DU] GF\���

��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� WHUHQ� SRáR RQ\� Z� F] FL� Z� VWUHILH� Ä2:�� REVHUZDFML� DUFKHRORJLF]Q\FK´�� ]JRGQLH� ]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��GOD�WHM�F] FL�WHUHQX�RERZL ]XM XVWDOHQLD�]DZDUWH�Z�
� ��SNW���L���XFKZDá\���E�� DGDSWXMH� VL LVWQLHM FD� ]DEXGRZ � IXQNFMH� L� VSRVyE� ]DJRVSRGDURZDQLD� WHUHQX��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDO\�]�]DOHFHQLHP�VXNFHV\ZQHM�]PLDQ\�
VSRVREX�]DJRVSRGDURZDQLD�WHUHQX�L�ZSURZDG]HQLH�XVáXJ�RJyOQRPLHMVNLFK��� F�� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�W\WXá�SUDZQ\��

� G� OLQLH� ]DEXGRZ\�� QLHSU]HNUDF]DOQD� OLQLD� ]DEXGRZ\� RG� VWURQ\� XOLF\� ']LDá\ VNLFK� Z�RGOHJáR FL� �����P�RG� OLQLL� UR]JUDQLF]DM FHM�� RGOHJáR FL� RG�SR]RVWDá\FK�JUDQLF�G]LDáNL��QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��
� H�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� J�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� WU]\� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM�PD[�� ����P�� GRSXV]F]D� VL ]ZL NV]HQLH�Z\VRNR FL� NRQG\JQDFML�

GR PD[�������P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� K�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�GDFKRZ\FK����� · ����GRSXV]F]D�VL VWRVRZDQLD�GDFKyZ�SáDVNLFK���
L�� ]DEXGRZD�JRVSRGDUF]D��SURGXNF\MQD�L�PDJD]\QRZD�R�Z\VRNR FL�MHGQHM�NRQG\JQDFML������ =DVDG\�SRG]LDáX�QLHUXFKRPR FL�]JRGQLH�]�������XFKZDá\���

��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF\�']LDá\ VNLFK���%����0:8��� ������ ��� 3U]H]QDF]HQLH�WHUHQX��
� D� SRGVWDZRZH�±�]DEXGRZD�PLHV]NDQLRZD�ZLHORURG]LQQD���E� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH���
��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� DGDSWXMH�VL LVWQLHM FH�EXG\QNL�L�REHFQH�IXQNFMH��
� E�� ]DNUHV� ]PLDQ� GOD� ]DEXGRZ\� DGDSWRZDQHM� ZJ� �� �� XVW� �� XFKZDá\� ]� ]DVWU]H HQLHP�ZDUXQNyZ�]DZDUW\FK�Z�����XFKZDá\�RUD]�QLQLHMV]\FK�XVWDOH �
F�� LVWQLHM F\� EXG\QHN� R]QDF]RQ\� QD� U\VXQNX� SODQX� MDNR� ILJXUXM F\� � Z� HZLGHQFML�NRQVHUZDWRUVNLHM� SRVLDGD� ZDORU\� NXOWXURZH� Z\PDJDM FH� RFKURQ\� L� QDOH \ JR�EH]Z]JO GQLH�]DFKRZDü�±�RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����XFKZDá\��� G�� EXG\QNL�JDUD RZR�±�JRVSRGDUF]H�]DOHFD�VL ]HVWDZLDü�Z�IRUP\�EOL QLDF]H�QD�JUDQLF\�

G]LDáHN��� H�� QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�RG�VWURQ\�XOLF\�']LDá\ VNLFK�XVWDOD�VL Z RGOHJáR FL����� P�RG�OLQLL�UR]JUDQLF]DM FHM��RGOHJáR FL�RG�SR]RVWDá\FK�JUDQLF�QDOH \ SU]\MPRZDü�
]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� I� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������

J�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� K�� Z\VRNR ü EXG\QNyZ��PD[��WU]\�NRQG\JQDFMH�QDG]LHPQH��



��� �

L�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK��MHGQD�NRQG\JQDFMD��� M�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ���� GRSXV]F]D�VLVWRVRZDQLH�GDFKyZ�SáDVNLFK�OXE�R�QLHZLHONLP�VSDGNX��
��� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�

] XOLF\�']LDá\ VNLFK��
%����5�==������� ��� 3U]H]QDF]HQLH�WHUHQX���� SRGVWDZRZH��WHUHQ\�UROQLF]H��

�� ]DVDG\�]DJRVSRGDURZDQLD�WHUHQX��
� D� LVWQLHM FH�XSUDZ\�SRORZH�GR�DGDSWDFML���E� WHUHQ�SRáR RQ\�Z�ZL NV]R FL�Z�REU ELH�REV]DUX� ]DJUR RQHJR�SRZRG]L � ]JRGQLH� ]�

R]QDF]HQLDPL�QD�U\VXQNX�SODQX��� F�� SDV� WHUHQX� V]HURNR FL� ����� P� Z]GáX EU]HJyZ� U]HNL� 'UZ FD� VWDQRZL� UH]HUZDW�SU]\URG\�Ä5]HND�'UZ FD´��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��
� G�� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\�

%����8������������� ��� 3U]H]QDF]HQLH�WHUHQX��
D�� SRGVWDZRZH��XVáXJL�QLHXFL OLZH���
E�� GRSXV]F]DOQH��IXQNFMH�PLHV]NDQLRZH������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���

D�� DGDSWXMH� VL LVWQLHM FD� ]DEXGRZ � IXQNFMH� L� VSRVyE� ]DJRVSRGDURZDQLD� WHUHQX��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\���� E�� OLQLH�]DEXGRZ\��RGOHJáR FL�RG�JUDQLF�G]LDáNL�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��
� F�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� G�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� H�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM�PD[�� ����P�� GRSXV]F]D� VL ]ZL NV]HQLH�Z\VRNR FL� NRQG\JQDFML�

GR PD[�������P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� I� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�GDFKRZ\FK����� · ���� GRSXV]F]D�VL VWRVRZDQLH�GDFKyZ�SáDVNLFK� OXE�R�QLHZLHONLP�
VSDGNX������ =DVDG\�SRG]LDáX�QLHUXFKRPR FL�]JRGQLH�]������XFKZDá\���

��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� LVWQLHM F\P� ZMD]GHP� ]�XOLF\�']LDá\ VNLFK�L�]�SURMHNWRZDQHM�XOLF\�NODV\�GRMD]GRZHM���%����=1�==�� ������� -DN��%���=1�==�
%����*.3������ ��� 3U]H]QDF]HQLD�WHUHQX����������������������������

D�� SRGVWDZRZH��RELHNW\�LQIUDVWUXNWXU\�WHFKQLF]QHM���E�� GRSXV]F]DOQH��SDUNLQJ�VDPRFKRGRZ\��
��� ]DVDG\�]DJRVSRGDURZDQLD�WHUHQX��



����

D�� SURMHNWRZDQD�VWDFMD�UHGXNF\MQD�JD]X���E� GR� F]DVX� UHDOL]DFML� VWDFML� UHGXNF\MQHM� JD]X� WHUHQ� X \WNRZDü� MDNR� SDUNLQJ�VDPRFKRGRZ\��
�F�� WHUHQ�]E GQ\�QD�SRWU]HE\�VWDFML�SU]H]QDF]\ü�QD�SDUNLQJ�VDPRFKRGRZ\���G� WHUHQ� SRáR RQ\ Z� F] FL� Z� REU ELH� REV]DUX� ]DJUR RQHJR� SRZRG] � ]JRGQLH� ]�

R]QDF]HQLDPL� QD� U\VXQNX� SODQX�� W F] ü WHUHQX� QDOH \ SRGQLH ü SRZ\ HM� U] GQHM�������P�QSP���%� ���8������������ ���3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��]DEXGRZD�XVáXJRZD��QLHXFL OLZD�±�XVáXJL�NXOWXU\���
��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� WHUHQ� SRáR RQ\� VWUHI Ä$´� ±� SHáQHM� RFKURQ\� KLVWRU\F]QHM� VWUXNWXU\� SU]HVWU]HQQHM� L� Z�VWUHILH� Ä2:�� REVHUZDFML� DUFKHRORJLF]Q\FK´�� RERZL ]XM XVWDOHQLD� ]DZDUWH� Z� �� ��XFKZDá\��
�E�� DGDSWXMH�VL LVWQLHM F\�EXG\QHN�L�REHFQH�IXQNFMH��� F�� ]DNUHV� ]PLDQ� GOD� ]DEXGRZ\� DGDSWRZDQHM� ZJ� �� �� SNW� �� XFKZDá\� ]� ]DVWU]H HQLHP�

ZDUXQNyZ�]DZDUW\FK�Z�����XFKZDá\�RUD]�QLQLHMV]\FK�XVWDOH �
G�� RERZL ]XMH�]DND]�QDGEXGRZ\�LVWQLHM FHJR�EXG\QNX���

�
H�� QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\� RG� VWURQ\� XOLF\�']LDá\ VNLFK� L� 6LHQNLHZLF]D� XVWDOD�

VL QD� SU]HGáX HQLX� OLQLL� RGSRZLHGQLHM� HOHZDFML� LVWQLHM FHJR� EXG\QNX�� RGOHJáR FL� RG�SR]RVWDá\FK�JUDQLF�G]LDáNL�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL����� =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�] LVWQLHM FHM�GURJL�ZHZQ WU]QHM��
%����=38�������� ��� 3U]H]QDF]HQLH�WHUHQX���

D� SRGVWDZRZH��]LHOH XU] G]RQD����E� GRSXV]F]DOQH��RELHNW\�PDáHM�DUFKLWHNWXU\��DPILWHDWU��XVáXJL�QLHXFL OLZH���
�� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX���
D�� DGDSWXMH�VL LVWQLHM F\�SDUN�PLHMVNL�RUD]�LVWQLHM FH�EXG\QNL���E�� WHUHQ� SRáR RQ\� VWUHI Ä$´� ±� SHáQHM� RFKURQ\� KLVWRU\F]QHM� VWUXNWXU\� SU]HVWU]HQQHM� L� Z�

VWUHILH� Ä2:�� REVHUZDFML� DUFKHRORJLF]Q\FK´�� RERZL ]XM XVWDOHQLD� ]DZDUWH� Z� �� ��XFKZDá\��� F�� XVáXJL� QDOH \ UHDOL]RZDü� W\ONR� MDNR�ZEXGRZDQH�Z�EXG\QNX� GDZQHJR�VSLFKOHU]D� ]D�
Z\M WNLHP�DPILWHDWUX�L�RELHNWyZ�]�QLP�]ZL ]DQ\FK��� G�� EXG\QHN� GDZQHJR� VSLFKOHU]D� R]QDF]RQ\� QD� U\VXQNX� SODQX� MDNR� ILJXUXM F\� � Z�HZLGHQFML� NRQVHUZDWRUVNLHM� SRVLDGD�ZDORU\� NXOWXURZH�Z\PDJDM FH�RFKURQ\� L� QDOH \
JR EH]Z]JO GQLH�]DFKRZDü�±�RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����XFKZDá\������ =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� ]� LVWQLHM FHM� XOLF\�ZHZQ WU]QHM��

�%����80:�� ������ ��� 3U]H]QDF]HQLH�WHUHQX���
D� SRGVWDZRZH��]DEXGRZD�XVáXJRZD��QLHXFL OLZD�±�XVáXJL�FHQWURWZyUF]H���E�� GRSXV]F]DOQH��IXQNFMD�PLHV]NDQLRZD���



��� �

��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
�D� WHUHQ� SRáR RQ\� VWUHI Ä$´� ±� SHáQHM� RFKURQ\� KLVWRU\F]QHM� VWUXNWXU\� SU]HVWU]HQQHM� L� Z�VWUHILH� Ä2:�� REVHUZDFML� DUFKHRORJLF]Q\FK´�� RERZL ]XM XVWDOHQLD� ]DZDUWH� Z� �� ��XFKZDá\��
�E�� DGDSWXMH� VL LVWQLHM FH� EXG\QNL� L� REHFQH� IXQNFMH� ]� ]DOHFHQLHP� Z� PLHMVFH� IXQNFML�PLHV]NDQLRZHM�� V]F]HJyOQLH� Z� SDUWHUDFK� EXG\QNyZ�� VXNFHV\ZQHJR� ZSURZDG]DQLD�IXQNFML�XVáXJRZ\FK��

� F�� ]DNUHV� ]PLDQ� GOD� ]DEXGRZ\� DGDSWRZDQHM� ZJ� �� �� SNW� �� XFKZDá\� ]� ]DVWU]H HQLHP�ZDUXQNyZ�]DZDUW\FK�Z�����XFKZDá\�RUD]�QLQLHMV]\FK�XVWDOH �
G�� LVWQLHM FH�EXG\QNL� R]QDF]RQH�QD� U\VXQNX�SODQX� MDNR�ZSLVDQH�GR� UHMHVWUX� ]DE\WNyZ�RUD]� ILJXUXM FH� � Z� HZLGHQFML� NRQVHUZDWRUVNLHM� SRVLDGDM ZDORU\� NXOWXURZH�Z\PDJDM FH�RFKURQ\�L�QDOH \ MH�EH]Z]JO GQLH�]DFKRZDü����
H�� EXG\QNL� R]QDF]RQH� MDNR� EXG\QNL� EH]� ZDUWR FL� NXOWXURZHM� GRVWRVRZDQH� VNDO LFKDUDNWHUHP�GR�]DEXGRZ\�VWDUHJR�PLDVWD�PRJ SRGOHJDü�SU]HEXGRZLH�EH]� LVWRWQHM�]PLDQ\�JDEDU\WyZ���
I� EXG\QNL� LVWQLHM FH� QLH� Z\Uy QLRQH� QD� U\VXQNX� SODQX� PRJ SRGOHJDü� UR]ELyUFH��EXG\QNL� JRVSRGDUF]H� EH]� ZDUWR FL� DUFKLWHNWRQLF]Q\FK� QDOH \ VXNFHV\ZQLH�OLNZLGRZDü���
J� QRZD� ]DEXGRZD� PR H SRZVWDZDü� MDNR� X]XSHáQLHQLH� SLHU]HL� XOLF\� ']LDá\ VNLFK��Z\VRNR ü EXG\QNyZ�RUD]� IRUPD�GDFKX�GRVWRVRZDQD�GR� LVWQLHM FHM�]DEXGRZ\�Z� WHM�SLHU]HL���
K�� QLH�GRSXV]F]D�VL DGDSWDFML� LVWQLHM F\FK�Z�Já EL�NZDUWDáX�EXG\QNyZ�JRVSRGDUF]\FK�EH]�ZDUWR FL�NXOWXURZ\FK�QD�LQQH�FHOH��]PLDQ\�VSRVREX�X \WNRZDQLD���� L�� ]DND]�ORNDOL]DFML�ZROQRVWRM F\FK�EXG\QNyZ�Z�Já EL�NZDUWDáX���
M�� GOD�]DEXGRZ\�QRZHM�OXE�]DEXGRZ\��Z\PLHQLRQHM�SRG�OLW��H�SRGOHJDM FHM�SU]HEXGRZLH�OXE�]PLDQLH�VSRVREX�X \WNRZDQLD�RERZL ]XMH��� � GRVWRVRZDQLH� GR� KLVWRU\F]QHM� NRPSR]\FML� XUEDQLVW\F]QR�DUFKLWHNWRQLF]QHM� Z�

]DNUHVLH�SRG]LDáyZ�DUFKLWHNWRQLF]Q\FK��SURSRUFML�SRZLHU]FKQL�PXUX� L�RWZRUyZ��RUD]�QDZL ]DQLX�IRUP�ZVSyáF]HVQ\FK�GR�ORNDOQHM�WUDG\FML�DUFKLWHNWRQLF]QHM���� XWUZDOHQLH�V\VWHPX�SDUFHODFML� W�M�� SRG]LDáX�QD�G]LDáNL�Z�REU ELH�EORNX�]DEXGRZ\�Z�
HOHZDFMDFK�L�EU\áDFK��EXG\QNyZ���

N�� RERZL ]XM F OLQL ]DEXGRZ\�RG�VWURQ\�XOLF\�']LDá\ VNLFK�XVWDOD�VL QD�SU]HGáX HQLX�HOHZDFML� LVWQLHM F\FK� EXG\QNyZ�� ]JRGQLH� ]� R]QDF]HQLDPL�QD� U\VXQNX� SODQX�� OLQLD� WD�
GRW\F]\�FDáHM�Z\VRNR FL�RGSRZLHGQLHM�HOHZDFML��EXG\QNX��GRSXV]F]D�VL VWRVRZDQLH�U\]DOLWyZ� R� Já ERNR FL� GR� ������ FP� ±� Z� WHM� V\WXDFML� RERZL ]XM FD� OLQLD� ]DEXGRZ\�GRW\F]\� OLQLL� U\]DOLWyZ��J]\PV\� L�Z\NXV]H�PRJ W OLQLH�SU]HNURF]\ü�QLH�ZL FHM� MDN�R����� P��

��� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF�RWDF]DM F\FK��
%����80:�� ������ ��� 3U]H]QDF]HQLH�WHUHQX��

� D� SRGVWDZRZH��]DEXGRZD�XVáXJRZD��QLHXFL OLZD�±�XVáXJL�FHQWURWZyUF]H���E�� GRSXV]F]DOQH��IXQNFMD�PLHV]NDQLRZD��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� WHUHQ� SRáR RQ\� VWUHI Ä$´� ±� SHáQHM� RFKURQ\� KLVWRU\F]QHM� VWUXNWXU\� SU]HVWU]HQQHM� L� Z�

VWUHILH� Ä2:�� REVHUZDFML� DUFKHRORJLF]Q\FK´�� RERZL ]XM XVWDOHQLD� ]DZDUWH� Z� �� ��XFKZDá\���E�� DGDSWXMH� VL LVWQLHM FH� EXG\QNL� L� REHFQH� IXQNFMH� ]� ]DOHFHQLHP� Z� PLHMVFH� IXQNFML�



����

PLHV]NDQLRZHM�� V]F]HJyOQLH� Z� SDUWHUDFK� EXG\QNyZ�� VXNFHV\ZQHJR� ZSURZDG]DQLD�
IXQNFML�XVáXJRZ\FK��� F�� ]DNUHV� ]PLDQ� GOD� ]DEXGRZ\� DGDSWRZDQHM� ZJ� �� �� SNW� �� XFKZDá\� ]� ]DVWU]H HQLHP�ZDUXQNyZ�]DZDUW\FK�Z�����XFKZDá\�RUD]�QLQLHMV]\FK�XVWDOH �

G�� LVWQLHM FH�EXG\QNL�R]QDF]RQH�QD�U\VXQNX�SODQX� MDNR�ZSLVDQH�GR�UHMHVWUX�]DE\WNyZ��SRVWXORZDQH� GR� ZSLVDQLD� GR� UHMHVWUX� ]DE\WNyZ� RUD]� ILJXUXM FH� � Z� HZLGHQFML�NRQVHUZDWRUVNLHM� SRVLDGDM ZDORU\� NXOWXURZH� Z\PDJDM FH� RFKURQ\� L� QDOH \ MH�
EH]Z]JO GQLH�]DFKRZDü��� H� EXG\QNL�JRVSRGDUF]H�EH]�ZDUWR FL�NXOWXURZHM�QDOH \ VXNFHV\ZQLH�OLNZLGRZDü���

I� QRZD�]DEXGRZD�ZLQQD�SRZVWDZDü�MDNR�X]XSHáQLHQLH�SLHU]HL�LVWQLHM F\FK�NZDUWDáyZ���� J�� QDOH \ G \ü� GR� ]DJRVSRGDURZDQLD�ZQ WU]D� NZDUWDáyZ� MDNR� SU]HVWU]HQL� SXEOLF]QHM��RJyOQLH� GRVW SQHM� ]H� VWDUDQQLH� ]DSURMHNWRZDQ SRVDG]N L HOHPHQWDPL� PDáHM�
DUFKLWHNWXU\���

K�� RERZL ]XM F OLQL ]DEXGRZ\� XVWDOD� VL QD� OLQLL� UR]JUDQLF]DM FHM� NZDUWDá� ]DEXGRZ\�OXE� QD� SU]HGáX HQLX� HOHZDFML� LVWQLHM F\FK� EXG\QNyZ�� ]JRGQLH� ]� R]QDF]HQLDPL� QD�U\VXQNX� SODQX�� OLQLD� WD� GRW\F]\� FDáHM� Z\VRNR FL� RGSRZLHGQLHM� HOHZDFML� � EXG\QNX��GRSXV]F]D� VL VWRVRZDQLH� U\]DOLWyZ� R� Já ERNR FL� GR� ������ FP� ±� Z� WHM� V\WXDFML�
RERZL ]XM FD�OLQLD�]DEXGRZ\�GRW\F]\�OLQLL�U\]DOLWyZ��J]\PV\�L�Z\NXV]H�PRJ W OLQLSU]HNURF]\ü�QLH�ZL FHM�MDN�R������FP��� L�� Z\VRNR ü ]DEXGRZ\� L� JHRPHWULD� GDFKX�� XVWDOHQLH�Z\VRNR FL� ]DEXGRZ\� L� JHRPHWULL�
GDFKX�PXVL�E\ü�SRSU]HG]RQH�DQDOL] KLVWRU\F]QR�DUFKLWHNWRQLF]Q ]DEXGRZ\�SLHU]HL�Z X]JRGQLHQLX�]�:RMHZyG]NLP�.RQVHUZDWRUHP�=DE\WNyZ��� M�� ]DND]� UHDOL]DFML� RELHNWyZ� R�Z\VRNR FL� ZL NV]HM� QL ]DEXGRZD� LVWQLHM FD�Z� REU ELH�
NZDUWDáX�L�ZL NV]HM�QL ZVND]DQD�Z�Z\PLHQLRQHM�Z\ HM�DQDOL]LH������ =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\���

��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF�RWDF]DM F\FK���%����80:�� ������ ��� 3U]H]QDF]HQLH�WHUHQX���
D� SRGVWDZRZH��]DEXGRZD�XVáXJRZD��QLHXFL OLZD�±�XVáXJL�FHQWURWZyUF]H���E�� GRSXV]F]DOQH��IXQNFMD�PLHV]NDQLRZD���

��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� WHUHQ� SRáR RQ\� VWUHI Ä$´� ±� SHáQHM� RFKURQ\� KLVWRU\F]QHM� VWUXNWXU\� SU]HVWU]HQQHM� L� Z�VWUHILH� Ä2:�� REVHUZDFML� DUFKHRORJLF]Q\FK´�� RERZL ]XM XVWDOHQLD� ]DZDUWH� Z� �� ��
XFKZDá\���E�� DGDSWXMH� VL LVWQLHM FH� EXG\QNL� L� REHFQH� IXQNFMH� ]� ]DOHFHQLHP� Z� PLHMVFH� IXQNFML�PLHV]NDQLRZHM�� V]F]HJyOQLH� Z� SDUWHUDFK� EXG\QNyZ�� VXNFHV\ZQHJR� ZSURZDG]DQLD�
IXQNFML�XVáXJRZ\FK��� F�� RGQR QLH�QRZ\FK�EXG\QNyZ�XVWDOD�VL RERZL ]HN�ORNDOL]RZDQLD�XVáXJ�Z�SDUWHUDFK���

G�� ]DNUHV� ]PLDQ� GOD� ]DEXGRZ\� DGDSWRZDQHM� ZJ� �� �� SNW� �� XFKZDá\� ]� ]DVWU]H HQLHP�ZDUXQNyZ�]DZDUW\FK�Z�����XFKZDá\�RUD]�QLQLHMV]\FK�XVWDOH �
H�� LVWQLHM F\�EXG\QHN�R]QDF]RQ\�QD� U\VXQNX�SODQX� MDNR�ZSLVDQ\�GR� UHMHVWUX�]DE\WNyZ�

RUD]� EXG\QHN� ILJXUXM F\� � Z� HZLGHQFML� NRQVHUZDWRUVNLHM� SRVLDGDM ZDORU\� NXOWXURZH�Z\PDJDM FH�RFKURQ\�L�QDOH \ MH�EH]Z]JO GQLH�]DFKRZDü��� I� EXG\QNL� JRVSRGDUF]H� EH]� ZDUWR FL� DUFKLWHNWRQLF]Q\FK� QDOH \ VXNFHV\ZQLH�
OLNZLGRZDü���J� QRZD�]DEXGRZD�ZLQQD�SRZVWDZDü�MDNR�X]XSHáQLHQLH�SLHU]HL�NZDUWDáX���� K� Z\VRNR ü QRZHM�]DEXGRZ\��Z\PDJDQH� WU]\�NRQG\JQDFMH�QDG]LHPQH���HZHQWXDOQLH�
SRGGDV]H� X \WNRZH�� N W QDFK\OHQLD� SRáDFL� GDFKRZ\FK� � ���·���� GRSXV]F]D� VL



��� �

VWRVRZDQLH� GDFKyZ� SáDVNLFK� OXE� SRJU RQ\FK�� ZWHG\� EXG\QHN� QDOH \ ZLH F]\ü�
DWW\N �

L�� RERZL ]XM FH�L�QLHSU]HNUDF]DOQH��OLQLH�]DEXGRZ\�]JRGQLH�]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX���
� � RG VWURQ\�XOLF\�: VNLHM�QLHSU]HNUDF]DOQD�OLQLD�]DEXGRZ\�Z�RGOHJáR FL������P�RG�OLQLL�UR]JUDQLF]DM FHM�XOLF � OLQLD�WD�GRW\F]\�NRQG\JQDFML�SDUWHURZHM�±�JyUQH�NRQG\JQDFMH�PR QD�QDGZLHVLü�MHGQDN�QLH�ZL FHM�MDN������P��

�� RG�VWURQ\�XOLF\�.D]LPLHU]D�:LHONLHJR�RERZL ]XM FD�OLQLD�]DEXGRZ\�XVWDORQD�MHVW�QD�OLQLL�UR]JUDQLF]DM FHM�NZDUWDá�]DEXGRZ\��OLQLD�WD�GRW\F]\�NRQG\JQDFML�SRZ\ HM�SDUWHUX�RGSRZLHGQLHM� HOHZDFML� � EXG\QNX�� Z� SR]LRPLH� SDUWHUX� GRSXV]F]D� VL FRIQLHFLH�
HOHZDFML�L�XWZRU]HQLH�SRGFLHQLD�R�Já ERNR FL�GR������P��� � RG�VWURQ\�XOLF\�2NyOQHM�QLHSU]HNUDF]DOQD�OLQLD�]DEXGRZ\�Z�RGOHJáR FL������P�RG�OLQLL�UR]JUDQLF]DM FHM� NZDUWDá� ]DEXGRZ\�� OLQLD� WD� GRW\F]\� FDáHM� Z\VRNR FL� RGSRZLHGQLHM�
HOHZDFML��� � GRSXV]F]D� VL V\PHWU\F]QH� FL FLH� QDUR QLNyZ� EXG\QNX� SU]\� XOLFDFK� .D]LPLHU]D�:LHONLHJR�±: VND�L�.D]LPLHU]D�:LHONLHJR�±�2NyOQD��

� � GRSXV]F]D� VL VWRVRZDQLH� U\]DOLWyZ� R� Já ERNR FL� GR� ������ FP� ±� Z� WHM� V\WXDFML�RERZL ]XM FD�OLQLD�]DEXGRZ\�GRW\F]\�OLQLL�U\]DOLWyZ��J]\PV\�L�Z\NXV]H�PRJ W OLQLH�SU]HNURF]\ü�QLH�ZL FHM�MDN�R������FP��
���� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF�RWDF]DM F\FK��

%����80:�� ������ ��� 3U]H]QDF]HQLH�WHUHQX��
� D� SRGVWDZRZH��]DEXGRZD�XVáXJRZD��QLHXFL OLZD�±�XVáXJL�FHQWURWZyUF]H���E�� GRSXV]F]DOQH��IXQNFMD�PLHV]NDQLRZD��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� WHUHQ� SRáR RQ\� VWUHI Ä$´� ±� SHáQHM� RFKURQ\� KLVWRU\F]QHM� VWUXNWXU\� SU]HVWU]HQQHM� L� Z�

VWUHILH� Ä2:�� REVHUZDFML� DUFKHRORJLF]Q\FK´�� RERZL ]XM XVWDOHQLD� ]DZDUWH� Z� �� ��XFKZDá\���E�� DGDSWXMH� VL LVWQLHM FH� EXG\QNL� L� REHFQH� IXQNFMH� ]� ]DOHFHQLHP� Z� PLHMVFH� IXQNFML�
PLHV]NDQLRZHM�� V]F]HJyOQLH� Z� SDUWHUDFK� EXG\QNyZ�� VXNFHV\ZQHJR� ZSURZDG]DQLD�IXQNFML�XVáXJRZ\FK��� F�� ]DNUHV� ]PLDQ� GOD� ]DEXGRZ\� DGDSWRZDQHM� ZJ� �� �� SNW� �� XFKZDá\� ]� ]DVWU]H HQLHP�ZDUXQNyZ�]DZDUW\FK�Z�����XFKZDá\�RUD]�QLQLHMV]\FK�XVWDOH �

G�� LVWQLHM FH�EXG\QNL� R]QDF]RQH�QD� U\VXQNX�SODQX� MDNR�ZSLVDQH�GR� UHMHVWUX� ]DE\WNyZ�RUD]� ILJXUXM FH� � Z� HZLGHQFML� NRQVHUZDWRUVNLHM� SRVLDGDM ZDORU\� NXOWXURZH�Z\PDJDM FH�RFKURQ\�L�QDOH \ MH�EH]Z]JO GQLH�]DFKRZDü��
� H�� EXG\QNL�JRVSRGDUF]H�EH]�ZDUWR FL�DUFKLWHNWRQLF]Q\FK�]ORNDOL]RZDQH�Z�Já EL�NZDUWDáX�]DOHFD�VL VXNFHV\ZQLH�OLNZLGRZDü���
I� QRZD� ]DEXGRZD� PR H SRZVWDZDü� Z\á F]QLH� MDNR� X]XSHáQLHQLH� SLHU]HL� XOLF� ±�']LDá\ VNLFK��.D]LPLHU]D�:LHONLHJR��.R FLHOQHM��Z\VRNR ü FLDQ\�EXG\QNX�GR�GDFKX�RUD]�JHRPHWULD�GDFKX�MDN�QDMEOL V]HJR�EXG\QNX�Z�WHM�VDPHM�SLHU]HL���
J�� QLH�GRSXV]F]D�VL DGDSWDFML� LVWQLHM F\FK�Z�Já EL�NZDUWDáX�EXG\QNyZ�JRVSRGDUF]\FK�EH]�ZDUWR FL�NXOWXURZ\FK�QD�LQQH�FHOH��]PLDQ\�VSRVREX�X \WNRZDQLD����� K�� RERZL ]XM F OLQL ]DEXGRZ\�XVWDOD� VL QD� OLQLL� UR]JUDQLF]DM FHM� NZDUWDá� ]DEXGRZ\��

OLQLD� WD� GRW\F]\� FDáHM� Z\VRNR FL� RGSRZLHGQLHM� HOHZDFML� � EXG\QNX�� GRSXV]F]D� VLVWRVRZDQLH� U\]DOLWyZ�R� Já ERNR FL� GR� ������ FP�±�Z� WHM� V\WXDFML� RERZL ]XM FD� OLQLD�]DEXGRZ\� GRW\F]\� OLQLL� U\]DOLWyZ�� J]\PV\� L� Z\NXV]H� PRJ W OLQL SU]HNURF]\ü� QLH�ZL FHM�MDN�R������FP��
�
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��� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\��
���� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF�RWDF]DM F\FK��

%����80:�� ������%����80:��� ������%����80:�� ������%����80:��� ������%����80:��� ������%����80:��� ������

-DN�%����80:�

%����.;;�� ������ ���3U]H]QDF]HQLH�WHUHQX���
D� SRGVWDZRZH��.RPXQLNDFMD�NRáRZD�L�SLHV]D���E� GRSXV]F]DOQH��IXQNFMH�XVáXJRZH�Z�LVWQLHM F\P�EXG\QNX���

���=DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� WHUHQ� SRáR RQ\� VWUHI Ä$´� ±� SHáQHM� RFKURQ\� KLVWRU\F]QHM� VWUXNWXU\� SU]HVWU]HQQHM� L� Z�VWUHILH� Ä2:�� REVHUZDFML� DUFKHRORJLF]Q\FK´�� RERZL ]XM XVWDOHQLD� ]DZDUWH� Z� �� ��
XFKZDá\���E�� DGDSWXMH�VL LVWQLHM F\�EXG\QHN�L�REHFQH�IXQNFMH���

F�� LVWQLHM F\� EXG\QHN� GDZQHJR� NR FLRáD� �L� UDWXV]D�� ZSLVDQ\� GR� UHMHVWUX� ]DE\WNyZ��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����XFKZDá\��� G� WHUHQ�VWDQRZL�SU]HVWU]H SXEOLF]Q R V]F]HJyOQ\P�]QDF]HQLX�GOD�ZL]HUXQNX�PLDVWD��
RERZL ]XM XVWDOHQLD�]DZDUWH�Z������SNW����OLW��F�L�SNW����� H� QDOH \ G \ü�GR�RJUDQLF]HQLD�OXE�OLNZLGDFML�UXFKX�VDPRFKRGRZHJR���%����80:�� ������%����80:�� ������

-DN�%����80:�

%����8������������� ��� 3U]H]QDF]HQLH�WHUHQX��� D�� SRGVWDZRZH��]DEXGRZD�XVáXJRZD��QLHXFL OLZD�±�XVáXJL�FHQWURWZyUF]H��
�E�� GRSXV]F]DOQH��IXQNFMD�PLHV]NDQLRZD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D�� WHUHQ� SRáR RQ\� VWUHI Ä$´� ±� SHáQHM� RFKURQ\� KLVWRU\F]QHM� VWUXNWXU\� SU]HVWU]HQQHM� L� Z�VWUHILH� Ä2:�� REVHUZDFML� DUFKHRORJLF]Q\FK´�� RERZL ]XM XVWDOHQLD� ]DZDUWH� Z� �� ��XFKZDá\���
E�� DGDSWXMH� VL LVWQLHM FH� EXG\QNL� L� REHFQH� IXQNFMH� ]� ]DOHFHQLHP� Z� PLHMVFH� IXQNFML�PLHV]NDQLRZHM�� V]F]HJyOQLH� Z� SDUWHUDFK� EXG\QNyZ�� VXNFHV\ZQHJR� ZSURZDG]DQLD�IXQNFML�XVáXJRZ\FK���
F�� ]DNUHV� ]PLDQ� GOD� ]DEXGRZ\� DGDSWRZDQHM� ZJ� �� �� SNW� �� XFKZDá\� ]� ]DVWU]H HQLHP�ZDUXQNyZ�]DZDUW\FK�Z�����XFKZDá\�RUD]�QLQLHMV]\FK�XVWDOH �
G�� LVWQLHM FH� EXG\QNL� R]QDF]RQH� QD� U\VXQNX� SODQX� MDNR� ILJXUXM FH� � Z� HZLGHQFML�

NRQVHUZDWRUVNLHM� SRVLDGDM ZDORU\� NXOWXURZH� Z\PDJDM FH� RFKURQ\� L� QDOH \ MH�EH]Z]JO GQLH�]DFKRZDü��� H� EUDPD� %URGQLFND� �.XU] WQLFND�� X� Z\ORWX� XOLF\� ��� 6W\F]QLD� ZSLVDQD� GR� UHMHVWUX�
]DE\WNyZ��QU�UHMHVWUX�$�����ZSLVDQD������������U���SRGOHJD�EH]Z]JO GQHM�RFKURQLH���



��� �

I�� EXG\QNL�LVWQLHM FH�QLH�Z\Uy QLRQH�QD�U\VXQNX�SODQX�PRJ SRGOHJDü�UR]ELyUFH���
�J�� GRSXV]F]D�VL UR]EXGRZ SR]LRP LVWQLHM F\FK�EXG\QNyZ�GR�QLHSU]HNUDF]DOQHM� OLQLL�]DEXGRZ\�� ]JRGQLH� ]� R]QDF]HQLDPL� QD� U\VXQNX� SODQX�� RG� VWURQ\� XOLF\�0LFNLHZLF]D�QDOH \ ORNDOL]RZDü� XVáXJL� WDNLH� MDN� JDVWURQRPLD�� LQIRUPDFMD� WXU\VW\F]QD��

Z\VSHFMDOL]RZDQH� IRUP\�KDQGOX� W\SX�U NRG]LHáR��DQW\NL�� MXELOHU�� �SUDFRZQLH�DUW\VWyZ�SRá F]RQH�]�Z\VWDZLHQQLFWZHP�L�VSU]HGD L�W�S��XWZRU]RQD�Z�WHQ�VSRVyE�SLHU]HMD�RG�VWURQ\� XOLF\� *UXQZDOG]NLHM� PXVL� VL RG]QDF]Dü� Z\VRNLP� SR]LRPHP�DUFKLWHNWRQLF]Q\P��
K�� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��

RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����
L�� LVWQLHM FH�V]SHF FH�SU]\EXGyZNL�JRVSRGDUF]H�ZLQQ\�E\ü�UR]HEUDQH����
M�� SU]HVWU]H SRPL G]\�XOLF *UXQZDOG]N D ]DEXGRZ ]DJRVSRGDURZDü�]LHOHQL QLVN �

HOHPHQWDPL�PDáHM�DUFKLWHNWXU\��SU]HM FLD�SLHV]H�L�HZ��WDUDV\�]LHPQH�PXV]D�RWU]\PDü�VWDUDQQLH� ]DSURMHNWRZDQ SRVDG]N ] PDWHULDáyZ�QDWXUDOQ\FK�QS�� NRVWND�NDPLHQQD�Uy QHJR� IRUPDWX� L�EDUZ\�� ]DEUDQLD� VL Z WHM� SU]HVWU]HQL� V\WXRZDQLD�ZROQRVWRM F\FK�UHNODP��V]\OG\�PXV]D�E\ü�ZNRPSRQRZDQH�Z�DUFKLWHNWXU EXG\QNyZ���
��� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\������ =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� ]� XOLF\� 2NyOQHM� RUD]� ]�FL JX�SLHV]R�MH]GQHJR����.;�IXQNFMD�PLHV]NDQLRZD�REVáXJLZDQD�W\ONR�]�XOLF\�2NyOQHM��
�%����.;���������� ��� 3U]H]QDF]HQLH�WHUHQX���

SRGVWDZRZH��FL J SLHV]\��SXEOLF]Q\�]�]LHOHQL WRZDU]\V] F �
��� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX���
D�� WHUHQ� SRáR RQ\� VWUHI Ä$´� ±� SHáQHM� RFKURQ\� KLVWRU\F]QHM� VWUXNWXU\� SU]HVWU]HQQHM� L� Z�VWUHILH� Ä2:�� REVHUZDFML� DUFKHRORJLF]Q\FK´�� RERZL ]XM XVWDOHQLD� ]DZDUWH� Z� �� ��XFKZDá\���
E�� Z� FHOX� Z\NRQDQLD� SU]HM FLD� SU]H]� PXU\� REURQQH� QDOH \ XGUR QLü� L� RGUHVWDXURZDü�LVWQLHM F EUDP ZUD]� ]H� VFKRGNDPL� FHJODQ\PL�� ]DFKRZDQH� IUDJPHQW\� PXUyZ�

REURQQ\FK�ZLQQ\�E\ü�RGUHVWDXURZDQH�L�RGVáRQL WH��� F�� WHUHQ� � ]DJRVSRGDURZDü� ]LHOHQL QLVN � HOHPHQWDPL�PDáHM� DUFKLWHNWXU\� R� Z\VRNR FL�PDNV\PDOQLH������P��SU]HM FLD�SLHV]H�L�HZ��WDUDV\�]LHPQH�PXV]D�RWU]\PDü�VWDUDQQLH�
]DSURMHNWRZDQ SRVDG]N ] PDWHULDáyZ� QDWXUDOQ\FK� QS�� NRVWND� NDPLHQQD� Uy QHJR�IRUPDWX�L�EDUZ\��]DEUDQLD�VL Z WHM�SU]HVWU]HQL�V\WXRZDQLD�ZROQRVWRM F\FK�UHNODP���� G� ]DEUDQLD�VL V\WXRZDQLD�HOHPHQWyZ�Z\VRNLFK��SRZ\ HM�Z\VRNR FL�RNUH ORQHM��
SRG�OLW��F���%����8������������� ��� 3U]H]QDF]HQLH�WHUHQX���

D�� SRGVWDZRZH��]DEXGRZD�XVáXJRZD��QLHXFL OLZD�±�XVáXJL�FHQWURWZyUF]H���E�� GRSXV]F]DOQH��IXQNFMD�PLHV]NDQLRZD���
��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� WHUHQ� SRáR RQ\� VWUHI Ä$´� ±� SHáQHM� RFKURQ\� KLVWRU\F]QHM� VWUXNWXU\� SU]HVWU]HQQHM� L� Z�VWUHILH� Ä2:�� REVHUZDFML� DUFKHRORJLF]Q\FK´�� RERZL ]XM XVWDOHQLD� ]DZDUWH� Z� �� ��

XFKZDá\���E�� DGDSWXMH� VL LVWQLHM FH� EXG\QNL� L� REHFQH� IXQNFMH� ]� ]DOHFHQLHP� Z� PLHMVFH� IXQNFML�PLHV]NDQLRZHM�� V]F]HJyOQLH� Z� SDUWHUDFK� EXG\QNyZ�� VXNFHV\ZQHJR� ZSURZDG]DQLD�
IXQNFML�XVáXJRZ\FK��� F�� ]DNUHV� ]PLDQ� GOD� ]DEXGRZ\� DGDSWRZDQHM� ZJ� �� �� SNW� �� XFKZDá\� ]� ]DVWU]H HQLHP�ZDUXQNyZ�]DZDUW\FK�Z�����XFKZDá\�RUD]�QLQLHMV]\FK�XVWDOH �

G�� LVWQLHM FH� EXG\QNL� R]QDF]RQH� QD� U\VXQNX� SODQX� MDNR� ILJXUXM FH� � Z� HZLGHQFML�
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NRQVHUZDWRUVNLHM�� SRVLDGDM ZDORU\� NXOWXURZH� Z\PDJDM FH� RFKURQ\� L� QDOH \ MH�
EH]Z]JO GQLH�]DFKRZDü��� H� EXG\QNL� R]QDF]RQH� MDNR� EXG\QNL� EH]� ZDUWR FL� NXOWXURZHM� GRVWRVRZDQH� VNDO LFKDUDNWHUHP�GR�]DEXGRZ\�VWDUHJR�PLDVWD�PRJ SRGOHJDü�SU]HEXGRZLH�EH]� LVWRWQHM�
]PLDQ\�JDEDU\WyZ���I� GRSXV]F]D� VL UR]EXGRZ LVWQLHM F\FK� EXG\QNyZ� � GR� QLHSU]HNUDF]DOQHM� OLQLL�]DEXGRZ\��]JRGQLH�]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��RG�VWURQ\�XOLF\�*UXQZDOG]NLHM�
QDOH \ ORNDOL]RZDü� XVáXJL� WDNLH� MDN� JDVWURQRPLD�� LQIRUPDFMD� WXU\VW\F]QD��Z\VSHFMDOL]RZDQH� IRUP\�KDQGOX� W\SX�U NRG]LHáR��DQW\NL�� MXELOHU�� �SUDFRZQLH�DUW\VWyZ�SRá F]RQH�]�Z\VWDZLHQQLFWZHP�L�VSU]HGD L�W�S��XWZRU]RQD�Z�WHQ�VSRVyE�SLHU]HMD�RG�VWURQ\� XOLF\� *UXQZDOG]NLHM� PXVL� VL RG]QDF]Dü� Z\VRNLP� SR]LRPHP�
DUFKLWHNWRQLF]Q\P��

J�� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����
K�� PD[��Z\VRNR ü UyZQD�Z\VRNR FL�LVWQLHM FHJR�VSLFKOHU]D���
L�� LVWQLHM FH�V]SHF FH�EXG\QNL�JRVSRGDUF]H�ZLQQ\�E\ü�UR]HEUDQH����
M�� SU]HVWU]H SRPL G]\�XOLF *UXQZDOG]N D ]DEXGRZ ]DJRVSRGDURZDü�]LHOHQL QLVN �HOHPHQWDPL�PDáHM�DUFKLWHNWXU\��SU]HM FLD�SLHV]H�L�HZ��WDUDV\�]LHPQH�PXV]D�RWU]\PDü�VWDUDQQLH� ]DSURMHNWRZDQ SRVDG]N ] PDWHULDáyZ�QDWXUDOQ\FK�QS�� NRVWND�NDPLHQQD�Uy QHJR� IRUPDWX� L�EDUZ\�� ]DEUDQLD� VL Z WHM� SU]HVWU]HQL� V\WXRZDQLD�ZROQRVWRM F\FK�

UHNODP��V]\OG\�PXV] E\ü�ZNRPSRQRZDQH�Z�DUFKLWHNWXU EXG\QNyZ������ =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\���
��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� ]� XOLF\� 2NyOQHM� RUD]� ]�FL JX�SLHV]R�MH]GQHJR����.;�IXQNFMD�PLHV]NDQLRZD�REVáXJLZDQD�W\ONR�]�XOLF\�2NyOQHM���%����80:�� ������� -DN�%����80:�
�

%����80:��� ������ ��� 3U]H]QDF]HQLH�WHUHQX��
� D� SRGVWDZRZH��]DEXGRZD�XVáXJRZD��QLHXFL OLZD�±�XVáXJL�FHQWURWZyUF]H���E�� GRSXV]F]DOQH��IXQNFMD�PLHV]NDQLRZD��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� WHUHQ� SRáR RQ\� VWUHI Ä$´� ±� SHáQHM� RFKURQ\� KLVWRU\F]QHM� VWUXNWXU\� SU]HVWU]HQQHM� L� Z�VWUHILH� Ä2:�� REVHUZDFML� DUFKHRORJLF]Q\FK´�� RERZL ]XM XVWDOHQLD� ]DZDUWH� Z� �� ��

XFKZDá\���E�� DGDSWXMH� VL LVWQLHM FH� EXG\QNL� L� REHFQH� IXQNFMH� ]� ]DOHFHQLHP� Z� PLHMVFH� IXQNFML�PLHV]NDQLRZHM�� V]F]HJyOQLH� Z� SDUWHUDFK� EXG\QNyZ�� VXNFHV\ZQHJR� ZSURZDG]DQLD�
IXQNFML�XVáXJRZ\FK��� F�� ]DNUHV� ]PLDQ� GOD� ]DEXGRZ\� DGDSWRZDQHM� ZJ� �� �� SNW� �� XFKZDá\� ]� ]DVWU]H HQLHP�ZDUXQNyZ�]DZDUW\FK�Z�����XFKZDá\�RUD]�QLQLHMV]\FK�XVWDOH �

G�� LVWQLHM FH�EXG\QNL� R]QDF]RQH�QD� U\VXQNX�SODQX� MDNR�ZSLVDQH�GR� UHMHVWUX� ]DE\WNyZ�RUD]�ILJXUXM FH�Z�HZLGHQFML�NRQVHUZDWRUVNLHM�SRVLDGDM ZDORU\�NXOWXURZH�Z\PDJDM FH�RFKURQ\�L�QDOH \ MH�EH]Z]JO GQLH�]DFKRZDü���
� H�� EXG\QNL� JRVSRGDUF]H� EH]� ZDUWR FL� DUFKLWHNWRQLF]Q\FK� QDOH \ VXNFHV\ZQLH�OLNZLGRZDü��QLH�GRSXV]F]D�VL DGDSWDFML�W\FK�EXG\QNyZ�QD�LQQH�FHOH���
I� LVWQLHM FH� EXG\QNL� ]ORNDOL]RZDQH� Z� SLHU]HL� XOLF\� 2NyOQHM� SRZLQQ\� SRGOHJDü�PRGHUQL]DFML� L�]PLDQLH�VSRVREX�X \WNRZDQLD���SDUWHUyZ�Z�WDNL�VSRVyE��DE\�X]\VNDü�SLHU]HM RG]QDF]DM F VL Z\VRNLP� SR]LRPHP� DUFKLWHNWRQLF]Q\P� RG� VWURQ\�

SURMHNWRZDQHJR�FL JX�SLHV]R�MH]GQHJR�%����.;� QDOH \ WX� ORNDOL]RZDü�XVáXJL� WDNLH�
MDN� JDVWURQRPLD�� LQIRUPDFMD� WXU\VW\F]QD�� Z\VSHFMDOL]RZDQH� IRUP\� KDQGOX� W\SX�U NRG]LHáR�� DQW\NL�� MXELOHU�� � SUDFRZQLH� DUW\VWyZ� SRá F]RQH� ]� Z\VWDZLHQQLFWZHP� L�



��� �

VSU]HGD L�W�S���
J�� QLH�GRSXV]F]D�VL Z]QRV]HQLD�QRZ\FK�EXG\QNyZ��K�� ]DFKRZDQH�IUDJPHQW\�PXUyZ�REURQQ\FK�QDOH \ RGUHVWDXURZDü�L�Z\HNVSRQRZDü��
L�� SU]HVWU]H SRPL G]\� FL JLHP� SLHV]R�MH]GQ\P� %����.;� D� ]DEXGRZ]DJRVSRGDURZDü�]LHOHQL QLVN � HOHPHQWDPL�PDáHM�DUFKLWHNWXU\��SU]HM FLD�SLHV]H�L�HZ��WDUDV\� ]LHPQH� PXV]D� RWU]\PDü� VWDUDQQLH� ]DSURMHNWRZDQ SRVDG]N ] PDWHULDáyZ�

QDWXUDOQ\FK� QS�� NRVWND� NDPLHQQD� Uy QHJR� IRUPDWX� L� EDUZ\�� ]DEUDQLD� VL Z WHM�SU]HVWU]HQL�V\WXRZDQLD�ZROQRVWRM F\FK�UHNODP��V]\OG\�PXV] E\ü�ZNRPSRQRZDQH�Z�DUFKLWHNWXU EXG\QNyZ���
��� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\������ =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� ]� XOLF\� 2NyOQHM� RUD]� ]�FL JX�SLHV]R�MH]GQHJR����.;��IXQNFMD�PLHV]NDQLRZD�REVáXJLZDQD�W\ONR�]�XOLF\�2NyOQHM��
�%����80:�� ������ ��� 3U]H]QDF]HQLH�WHUHQX��� D� SRGVWDZRZH��]DEXGRZD�XVáXJRZD��QLHXFL OLZD�±�XVáXJL�FHQWURWZyUF]H��
�E�� GRSXV]F]DOQH��IXQNFMD�PLHV]NDQLRZD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
�D�� WHUHQ� SRáR RQ\� VWUHI Ä$´� ±� SHáQHM� RFKURQ\� KLVWRU\F]QHM� VWUXNWXU\� SU]HVWU]HQQHM� L� Z�VWUHILH� Ä2:�� REVHUZDFML� DUFKHRORJLF]Q\FK´�� RERZL ]XM XVWDOHQLD� ]DZDUWH� Z� �� ��XFKZDá\��
�E�� DGDSWXMH�VL LVWQLHM FH�EXG\QNL�L�REHFQH�IXQNFMH��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��� F�� EXG\QNL� JRVSRGDUF]H� EH]� ZDUWR FL� DUFKLWHNWRQLF]Q\FK� QDOH \ VXNFHV\ZQLH�OLNZLGRZDü���
G�� SU]HVWU]H SRPL G]\� FL JLHP� SLHV]R�MH]GQ\P� %����.;� D� ]DEXGRZ

]DJRVSRGDURZDü�]LHOHQL QLVN � HOHPHQWDPL�PDáHM�DUFKLWHNWXU\��SU]HM FLD�SLHV]H�L�HZ��WDUDV\� ]LHPQH� PXV]D� RWU]\PDü� VWDUDQQLH� ]DSURMHNWRZDQ SRVDG]N ] PDWHULDáyZ�QDWXUDOQ\FK� QS�� NRVWND� NDPLHQQD� Uy QHJR� IRUPDWX� L� EDUZ\�� ]DEUDQLD� VL Z WHM�SU]HVWU]HQL�V\WXRZDQLD�ZROQRVWRM F\FK�UHNODP��V]\OG\�PXV] E\ü�ZNRPSRQRZDQH�Z�
DUFKLWHNWXU EXG\QNyZ��� H� OLQLH�]DEXGRZ\��RERZL ]XM F OLQL ]DEXGRZ\�RG�VWURQ\�XOLF\�.R FLXV]NL�XVWDOD�VL QD�OLQLL� UR]JUDQLF]DM FHM�� QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\� XVWDOD� VL Z RGOHJáR FL� �����
·������P�RG�OLQLL� UR]JUDQLF]DM FHM�XOLF ��JR�0DMD��RGOHJáR FL�RG�SR]RVWDá\FK�JUDQLF�G]LDáNL�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� I� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����

� J� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� K�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� L�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� L HZHQWXDOQLH��SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·����P��Z\VRNR üFLDQNL� NRODQNRZHM�PD[�� ����P�� GRSXV]F]D� VL ]ZL NV]HQLH�Z\VRNR FL� NRQG\JQDFML�

GR PD[�������P�R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� M�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�GDFKRZ\FK����� · ����GRSXV]F]D�VL VWRVRZDQLH�GDFKyZ�SáDVNLFK� OXE�R�QLHZLHONLP�
VSDGNX������ =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\���

��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF\�.R FLXV]NL�]�FL JX�SLHV]R�MH]GQHJR�%����.;��IXQNFMD�PLHV]NDQLRZD�REVáXJLZDQD�W\ONR�]�XOLF\�.R FLXV]NL���



����

%����.;����������%����.;���������� ��� 3U]H]QDF]HQLH�WHUHQX��
� D�� SRGVWDZRZH��FL J SLHV]\��SXEOLF]Q\����E�� GRSXV]F]DOQD�� UXFK� NRáRZ\� W\ONR� GOD� SRMD]GyZ� GRVWDZF]\FK� L� ZáD FLFLHOL�

QLHUXFKRPR FL������ =DVDG\�]DJRVSRGDURZDQLD�WHUHQX���
D�� WHUHQ� SRáR RQ\� VWUHI Ä$´� ±� SHáQHM� RFKURQ\� KLVWRU\F]QHM� VWUXNWXU\� SU]HVWU]HQQHM� L� Z�VWUHILH� Ä2:�� REVHUZDFML� DUFKHRORJLF]Q\FK´�� RERZL ]XM XVWDOHQLD� ]DZDUWH� Z� �� ��XFKZDá\����
E�� QDZLHU]FKQLD�FL JX�PXVL�RWU]\PDü�VWDUDQQLH�]DSURMHNWRZDQ SRVDG]N ] PDWHULDáyZ�QDWXUDOQ\FK� QS�� NRVWND� NDPLHQQD� Uy QHJR� IRUPDWX� L� EDUZ\�� ]DEUDQLD� VL Z WHM�SU]HVWU]HQL� V\WXRZDQLD� ZROQRVWRM F\FK� UHNODP�� RELHNWyZ� PDáHM� DUFKLWHNWXU\� R�Z\VRNR FL�SRZ\ HM������P��

�%����0180:�� ������ ��� 3U]H]QDF]HQLH�WHUHQX��� D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQR�L�ZLHORURG]LQQD��
�E� GRSXV]F]DOQH��IXQNFMH�XVáXJRZH����� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
�D� WHUHQ� SRáR RQ\� VWUHI Ä$´� ±� SHáQHM� RFKURQ\� KLVWRU\F]QHM� VWUXNWXU\� SU]HVWU]HQQHM� L� Z�VWUHILH� Ä2:�� REVHUZDFML� DUFKHRORJLF]Q\FK´�� RERZL ]XM XVWDOHQLD� ]DZDUWH� Z� �� ��XFKZDá\��
�E�� DGDSWXMH�VL LVWQLHM FH�EXG\QNL�L�REHFQH�IXQNFMH��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\�]�]DVWU]H HQLHP�ZDUXQNyZ�]DZDUW\FK�Z�����XFKZDá\�RUD]�QLQLHMV]\FK�XVWDOH �
F�� LVWQLHM FH� EXG\QNL� R]QDF]RQH� QD� U\VXQNX� SODQX� MDNR� ILJXUXM FH� � Z� HZLGHQFML�NRQVHUZDWRUVNLHM�� SRVLDGDM ZDORU\� NXOWXURZH� Z\PDJDM FH� RFKURQ\� L� QDOH \ MH�EH]Z]JO GQLH�]DFKRZDü��

� G� EXG\QNL� R]QDF]RQH� MDNR� EXG\QNL� EH]� ZDUWR FL� NXOWXURZHM� GRVWRVRZDQH� VNDO LFKDUDNWHUHP�GR�]DEXGRZ\�VWDUHJR�PLDVWD�PRJ SRGOHJDü�SU]HEXGRZLH�EH]� LVWRWQHM�]PLDQ\�JDEDU\WyZ��
� H�� OLQLH�]DEXGRZ\��RGOHJáR FL�RG�JUDQLF�G]LDáNL�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���
I� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� J�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
K�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM�PD[�� ����P�� GRSXV]F]D� VL ]ZL NV]HQLH�Z\VRNR FL� NRQG\JQDFML�GR PD[�������P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��

� L�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�GDFKRZ\FK����� · ���� GRSXV]F]D�VL VWRVRZDQLH�GDFKyZ�SáDVNLFK� OXE�R�QLHZLHONLP�VSDGNX���
��� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF�RWDF]DM F\FK���%����80:�� ������ -DN�%����80:��

%����80:�� ������ ��� 3U]H]QDF]HQLH�WHUHQX���



��� �

%����80:��������� ������ D�� SRGVWDZRZH��]DEXGRZD�XVáXJRZD��QLHXFL OLZD�±�XVáXJL�FHQWURWZyUF]H��
�E�� GRSXV]F]DOQH��IXQNFMD�PLHV]NDQLRZD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
�D�� WHUHQ� SRáR RQ\� VWUHILH� Ä$´�±� SHáQHM� RFKURQ\� KLVWRU\F]QHM� VWUXNWXU\�SU]HVWU]HQQHM� L�Z�VWUHILH� Ä2:�� REVHUZDFML� DUFKHRORJLF]Q\FK´�� RERZL ]XM XVWDOHQLD� ]DZDUWH� Z� �� ��XFKZDá\��
�E�� DGDSWXMH� VL LVWQLHM FH� EXG\QNL� L� REHFQH� IXQNFMH� ]� ]DOHFHQLHP� Z� PLHMVFH� IXQNFML�PLHV]NDQLRZHM�� V]F]HJyOQLH� Z� SDUWHUDFK� EXG\QNyZ�� VXNFHV\ZQHJR� ZSURZDG]DQLD�IXQNFML�XVáXJRZ\FK��

� F�� ]DNUHV� ]PLDQ� GOD� ]DEXGRZ\� DGDSWRZDQHM� ZJ� �� �� SNW� �� XFKZDá\� ]� ]DVWU]H HQLHP�ZDUXQNyZ�]DZDUW\FK�Z�����XFKZDá\�RUD]�QLQLHMV]\FK�XVWDOH �
G�� LVWQLHM FH�EXG\QNL� R]QDF]RQH�QD� U\VXQNX�SODQX� MDNR�ZSLVDQH�GR� UHMHVWUX� ]DE\WNyZ�RUD]� ILJXUXM FH� � Z� HZLGHQFML� NRQVHUZDWRUVNLHM�� SRVLDGDM ZDORU\� NXOWXURZH�Z\PDJDM FH�RFKURQ\�L�QDOH \ MH�EH]Z]JO GQLH�]DFKRZDü���
H�� EXG\QNL� JRVSRGDUF]H� EH]� ZDUWR FL� DUFKLWHNWRQLF]Q\FK� QDOH \ VXNFHV\ZQLH�OLNZLGRZDü���I� OLQLH� ]DEXGRZ\�� RERZL ]XM F L QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\� OLQL ]DEXGRZ\�

XVWDOD� VL ]JRGQLH� ]� R]QDF]HQLDPL� QD� U\VXQNX� SODQX�� RGOHJáR FL� RG� SR]RVWDá\FK�JUDQLF�G]LDáNL�QDOH \ SU]\M ü ]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���� J�� Z\VRNR ü EXG\QNyZ� Z� SLHU]HL� XOLF\� 1DG� 'UZ F ± Z\PDJDQH� GZLH� NRQG\JQDFMH�
QDG]LHPQH� Z� W\P� SRGGDV]H� X \WNRZH�� GDFK\� VWURPH� R� NDFLH� QDFK\OHQLD� SRáDFL����·���� Z� SR]RVWDá\FK� SLHU]HMDFK� Z\VRNR ü FLDQ\� EXG\QNX� GR� GDFKX� RUD]� N WQDFK\OHQLD� SRáDFL� GDFKRZ\FK� GRVWRVRZDü� GR� QDMEOL V]HJR� EXG\QNX� Z� WHM� VDPHM�SLHU]HL�Z\Uy QLRQHJR�QD�U\VXQNX�SODQX�MDNR�SRVLDGDM F\�ZDORU\�NXOWXURZH���

��� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF�RWDF]DM F\FK���
%����8.���������� ��� 3U]H]QDF]HQLH�WHUHQX�3RGVWDZRZH��XVáXJL�±�]HVSyá�NR FLRáD�SDUDILDOQHJR�

���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� WHUHQ�SRáR RQ\�VWUHILH�Ä$´�±�SHáQHM�RFKURQ\�KLVWRU\F]QHM�VWUXNWXU\�SU]HVWU]HQQHM�L�Z�
VWUHILH� Ä2:�� REVHUZDFML� DUFKHRORJLF]Q\FK´�� RERZL ]XM XVWDOHQLD� ]DZDUWH� Z� �� ��XFKZDá\���E�� RELHNW�ZSLVDQ\�GR�UHMHVWUX�]DE\WNyZ��QU�UHMHVWUX�$������ZSLVDQ\�GQLD�����������U���
� RFKURQLH� SRGOHJD� NR FLyá�� FPHQWDU]� SU]\NR FLHOQ\�QLHF]\QQ\��� EXG\QHN� SOHEDQLL�RUD]�RJURG]HQLH�PXURZDQH�]�EUDP �

F�� RERZL ]XMH�XWU]\PDQLH�LVWQLHM FHM�IXQNFML�WHUHQX�L�RELHNWyZ��IRUP\�DUFKLWHNWRQLF]QHM�
RUD]�]DND]�Z\FLQNL�GU]HZ�EH]�]JRG\�:RMHZyG]NLHJR�.RQVHUZDWRUD�]DE\WNyZ������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�] XOLF\���.R FLHOQHM���

%����D80:�� ������ ��� 3U]H]QDF]HQLH�WHUHQX��������������������������������
D�� SU]H]QDF]HQLH�SRGVWDZRZH��XVáXJL��QLHXFL OLZH���E�� SU]H]QDF]HQLH�GRSXV]F]DOQH��]DEXGRZD�PLHV]NDQLRZD�ZLHORURG]LQQD���

��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� WHUHQ� SRáR RQ\� VWUHILH� Ä$´�±� SHáQHM� RFKURQ\� KLVWRU\F]QHM� VWUXNWXU\�SU]HVWU]HQQHM� L�Z�VWUHILH� Ä2:�� REVHUZDFML� DUFKHRORJLF]Q\FK´�� RERZL ]XM XVWDOHQLD� ]DZDUWH� Z� �� ��



����

XFKZDá\��
�E� DGDSWXMH� VL LVWQLHM FH� EXG\QNL� L� REHFQH� IXQNFMH�� GRSXV]F]DOQ\� ]DNUHV� ]PLDQ� GOD�]DEXGRZ\�DGDSWRZDQHM�ZJ�����SNW���XFKZDá\�]�]DVWU]H HQLHP�ZDUXQNyZ�]DZDUW\FK�Z ����XFKZDá\�RUD]�QLQLHMV]\FK�XVWDOH �
F�� ]DND]� ORNDOL]RZDQLD� XVáXJ�PRJ F\FK� QHJDW\ZQLH� RGG]LDá\ZDü� QD� V VLHGQLH� WHUHQ\�PLHV]NDQLRZH�� ]DNáyFDM F\FK� IXQNFMH� PLHV]NDQLRZH� REV]DUX�� HZHQWXDOQD� X�XFL OLZR ü PXVL� VL ]DP\NDü� Z� JUDQLFDFK� WHUHQX�� GR� NWyUHJR� LQZHVWRU� PD� W\WXá�SUDZQ\��

� G�� EXG\QHN� SU]\� XOLF\� .R FLHOQHM� QU� ���� R]QDF]RQ\� QD� U\VXQNX� SODQX�� ILJXUXMH� Z�HZLGHQFML� NRQVHUZDWRUVNLHM� MDNR� SRVLDGDM F\� ZDORU\� NXOWXURZH� GR� ]DFKRZDQLD� ±�RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW����XFKZDá\��
� H� ]DFKRZDü� REHFQH� JDEDU\W\� L� OLQL ]DEXGRZ\� LVWQLHM F\FK� EXG\QNyZ� KDQGORZR��XVáXJRZ\FK���
��� =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�] XOLF\�:RGQHM��
�%����8������������� ��� 3U]H]QDF]HQLH�WHUHQX��������������������������������

SU]H]QDF]HQLH�SRGVWDZRZH��XVáXJL��QLHXFL OLZH��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� WHUHQ� SRáR RQ\� VWUHILH� Ä$´�±� SHáQHM� RFKURQ\� KLVWRU\F]QHM� VWUXNWXU\�SU]HVWU]HQQHM� L�Z�

VWUHILH� Ä2:�� REVHUZDFML� DUFKHRORJLF]Q\FK´�� RERZL ]XM XVWDOHQLD� ]DZDUWH� Z� �� ��XFKZDá\���E�� DGDSWXMH� VL LVWQLHM FH� EXG\QNL� L� REHFQH� IXQNFMH� ±� ]DNáDG� HQHUJHW\F]Q\��
GRSXV]F]DOQ\� ]DNUHV� ]PLDQ� GOD� ]DEXGRZ\� DGDSWRZDQHM� ZJ� �� �� SNW� �� XFKZDá\� ]�]DVWU]H HQLHP�ZDUXQNyZ�]DZDUW\FK�Z�����XFKZDá\�RUD]�QLQLHMV]\FK�XVWDOH �

F�� ]DND]� ORNDOL]RZDQLD� XVáXJ�PRJ F\FK� QHJDW\ZQLH� RGG]LDá\ZDü� QD� V VLHGQLH� WHUHQ\�
PLHV]NDQLRZH�� ]DNáyFDM F\FK� IXQNFMH� PLHV]NDQLRZH� REV]DUX�� HZHQWXDOQD� X�XFL OLZR ü PXVL� VL ]DP\NDü� Z� JUDQLFDFK� WHUHQX�� GR� NWyUHJR� LQZHVWRU� PD� W\WXá�SUDZQ\���

G�� EXG\QHN�SU]\�XOLF\�.R FLHOQHM�QU����R]QDF]RQ\�QD�U\VXQNX�SODQX��ILJXUXMH�Z�HZLGHQFML�NRQVHUZDWRUVNLHM� MDNR� SRVLDGDM F\� ZDORU\� NXOWXURZH� GR� ]DFKRZDQLD� ±� RERZL ]XMXVWDOHQLD�]DZDUWH�Z�����SNW����XFKZDá\���
H� EXG\QNL� JRVSRGDUF]H� RUD]� ZLDW\� R]QDF]RQH� QD� U\VXQNX� SODQX� MDNR� NROLGXM FH� ]�XNáDGHP�SU]HVWU]HQQ\P�VWDUHJR�PLDVWD�]DOHFD�VL SU]HEXGRZDü�OXE�UR]HEUDü���I� OLQLH� ]DEXGRZ\�� QLHSU]HNUDF]DOQ OLQL RG� VWURQ\� XOLF\� .R FLHOQHM� XVWDOD� VL QD� OLQLL�

LVWQLHM F\FK� EXG\QNyZ�� RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� G]LDáNL� QDOH \ SU]\M ü]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���� J�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������
� K�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� L�� Z\VRNR ü L� JHRPHWULD� GDFKX� EXG\QNyZ� QDZL ]XM FD� GR� LVWQLHM FHJR� EXG\QNX�R]QDF]RQHJR�MDNR�SRVLDGDM F\�ZDORU\�NXOWXURZH��
���� =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�

] XOLF\�.R FLHOQHM��



��� �

%����0180:�� ����� ��� 3U]H]QDF]HQLH�WHUHQX��
� D� SRGVWDZRZH�±�]DEXGRZD�PLHV]NDQLRZD�MHGQR�L�ZLHORURG]LQQD���E� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH���
��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� WHUHQ� SRáR RQ\� VWUHILH� Ä$´�±� SHáQHM� RFKURQ\� KLVWRU\F]QHM� VWUXNWXU\�SU]HVWU]HQQHM� L�Z�

VWUHILH� Ä2:�� REVHUZDFML� DUFKHRORJLF]Q\FK´�� RERZL ]XM XVWDOHQLD� ]DZDUWH� Z� �� ��XFKZDá\���E�� SDV� WHUHQX� V]HURNR FL� ����� P� Z]GáX EU]HJyZ� U]HNL� 'UZ FD� VWDQRZL� UH]HUZDW�
SU]\URG\�Ä5]HND�'UZ FD´��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��� F�� DGDSWXMH�VL LVWQLHM FH�EXG\QNL�L�REHFQH�IXQNFMH��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\�]�]DVWU]H HQLHP�ZDUXQNyZ�]DZDUW\FK�Z�����XFKZDá\�RUD]�QLQLHMV]\FK�
XVWDOH �

G� LVWQLHM FH� EXG\QNL� R]QDF]RQH� QD� U\VXQNX� SODQX� MDNR� ILJXUXM FH� � Z� HZLGHQFML�NRQVHUZDWRUVNLHM� SRVLDGDM ZDORU\� NXOWXURZH� Z\PDJDM FH� RFKURQ\� L� QDOH \ MH�
EH]Z]JO GQLH�]DFKRZDü�±�RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����XFKZDá\��� H�� EXG\QNL�JDUD RZR�±�JRVSRGDUF]H�]DOHFD�VL ]HVWDZLDü�Z�IRUP\�EOL QLDF]H�QD�JUDQLF\�G]LDáHN��

� I� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�RG�VWURQ\�U]HNL�'UZ F\�XVWDOD�VL ZRGOHJáR FL�������P�RG�OLQLL�UR]JUDQLF]DM FHM��RGOHJáR FL�RG�SR]RVWDá\FK�JUDQLF�QDOH \SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��
� J�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� K�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
L�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� � SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[������P� R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��

� M�� JHRPHWULD�GDFKX��GDFK\�VWURPH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK���� · ����
N�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK��MHGQD�NRQG\JQDFMD��

���� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH���� � PLQLPDOQD�V]HURNR ü IURQWX�G]LDáNL���������P��� PLQLPDOQD�SRZLHU]FKQLD�G]LDáNL�±������P���
��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�] XOLF\�']LDá\ VNLFK��
�%����:������������ ��� 3U]H]QDF]HQLH�WHUHQX���

SRGVWDZRZH�±�LQIUDVWUXNWXUD�WHFKQLF]QD���LVWQLHM FD�VWDFMD�ZRGRFL JRZD�DGDSWRZDQD����� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� WHUHQ� SRáR RQ\� VWUHILH� Ä$´�±� SHáQHM� RFKURQ\� KLVWRU\F]QHM� VWUXNWXU\�SU]HVWU]HQQHM� L�Z�
VWUHILH� Ä2:�� REVHUZDFML� DUFKHRORJLF]Q\FK´�� RERZL ]XM XVWDOHQLD� ]DZDUWH� Z� �� ��XFKZDá\���E�� SDV� WHUHQX� V]HURNR FL� ����� P� Z]GáX EU]HJyZ� U]HNL� 'UZ FD� VWDQRZL� UH]HUZDW�
SU]\URG\�Ä5]HND�'UZ FD´��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��� F�� DGDSWXMH�VL LVWQLHM FH�EXG\QNL�L�REHFQH�IXQNFMH��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��

�



����

%����80:��� ������� ��� 3U]H]QDF]HQLH�WHUHQX��
� D�� SRGVWDZRZH��]DEXGRZD�XVáXJRZD��QLHXFL OLZD�±�XVáXJL�FHQWURWZyUF]H���E�� GRSXV]F]DOQH��IXQNFMD�PLHV]NDQLRZD��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� WHUHQ� SRáR RQ\� VWUHILH� Ä$´�±� SHáQHM� RFKURQ\� KLVWRU\F]QHM� VWUXNWXU\�SU]HVWU]HQQHM� L�Z�

VWUHILH� Ä2:�� REVHUZDFML� DUFKHRORJLF]Q\FK´�� RERZL ]XM XVWDOHQLD� ]DZDUWH� Z� �� ��XFKZDá\���E�� SDV� WHUHQX� V]HURNR FL� ����� P� Z]GáX EU]HJyZ� U]HNL� 'UZ FD� VWDQRZL� UH]HUZDW�
SU]\URG\�Ä5]HND�'UZ FD´��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��� F�� DGDSWXMH� VL LVWQLHM FH� EXG\QNL� L� REHFQH� IXQNFMH� ]� ]DOHFHQLHP� Z� PLHMVFH� IXQNFML�PLHV]NDQLRZHM�� V]F]HJyOQLH� Z� SDUWHUDFK� EXG\QNyZ�� VXNFHV\ZQHJR� ZSURZDG]DQLD�
IXQNFML�XVáXJRZ\FK��� G�� ]DNUHV� ]PLDQ� GOD� ]DEXGRZ\� DGDSWRZDQHM� ZJ� �� �� SNW� �� XFKZDá\� ]� ]DVWU]H HQLHP�ZDUXQNyZ�]DZDUW\FK�Z�����XFKZDá\�RUD]�QLQLHMV]\FK�XVWDOH �

H�� LVWQLHM FH�EXG\QNL� R]QDF]RQH�QD� U\VXQNX�SODQX� MDNR�ZSLVDQH�GR� UHMHVWUX� ]DE\WNyZ�RUD]� ILJXUXM FH� � Z� HZLGHQFML� NRQVHUZDWRUVNLHM�� SRVLDGDM ZDORU\� NXOWXURZH�Z\PDJDM FH�RFKURQ\�L�QDOH \ MH�EH]Z]JO GQLH�]DFKRZDü��
�I� OLQLH� ]DEXGRZ\�� RERZL ]XM F L QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\� OLQL ]DEXGRZ\�XVWDOD� VL ]JRGQLH� ]� R]QDF]HQLDPL� QD� U\VXQNX� SODQX�� RGOHJáR FL� RG� SR]RVWDá\FK�JUDQLF�G]LDáNL�QDOH \ SU]\M ü ]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���

� J�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� K�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
L�� Z\VRNR ü EXG\QNyZ� L� JHRPHWULD� GDFKX�� MDN� EXG\QNyZ� LVWQLHM F\FK�� R]QDF]RQ\FK�MDNR�SRVLDGDM FH�ZDORU\�NXOWXURZH��� M�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK��MHGQD�NRQG\JQDFMD��

���� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]�����XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF�RWDF]DM F\FK��
�%����018�� ������ ��� 3U]H]QDF]HQLH�WHUHQX���

SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD���D� GRSXV]F]DOQH��IXQNFMD�PLHV]NDQLRZD���
�� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D� WHUHQ� Z� F] FL� SRáR RQ\� VWUHILH� Ä$´� ±� SHáQHM� RFKURQ\� KLVWRU\F]QHM� VWUXNWXU\�SU]HVWU]HQQHM�L�Z�VWUHILH�Ä2:��REVHUZDFML�DUFKHRORJLF]Q\FK´��]JRGQLH�]�R]QDF]HQLDPL�

QD U\VXQNX�SODQX��GOD�WHM�F] FL�WHUHQX�RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����XFKZDá\���E�� SDV� WHUHQX� V]HURNR FL� ����� P� Z]GáX EU]HJyZ� U]HNL� 'UZ FD� VWDQRZL� UH]HUZDW�SU]\URG\�Ä5]HND�'UZ FD´��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���
F�� DGDSWXMH�VL LVWQLHM FH�EXG\QNL�L�REHFQH�IXQNFMH��� G�� ]DNUHV� ]PLDQ� GOD� ]DEXGRZ\� DGDSWRZDQHM� ZJ� �� �� SNW� �� XFKZDá\� ]� ]DVWU]H HQLHP�ZDUXQNyZ�]DZDUW\FK�Z�����XFKZDá\�RUD]�QLQLHMV]\FK�XVWDOH �
H�� LVWQLHM F\� EXG\QHN� R]QDF]RQ\� QD� U\VXQNX� SODQX� MDNR� ILJXUXM F\� � Z� HZLGHQFML�NRQVHUZDWRUVNLHM�� SRVLDGD� ZDORU\� NXOWXURZH� Z\PDJDM FH� RFKURQ\� L� QDOH \ JR�EH]Z]JO GQLH�]DFKRZDü��

� I� EXG\QNL� R]QDF]RQH� MDNR� EXG\QNL� EH]� ZDUWR FL� NXOWXURZHM� GRVWRVRZDQH� VNDO LFKDUDNWHUHP�GR�]DEXGRZ\�VWDUHJR�PLDVWD�PRJ SRGOHJDü�SU]HEXGRZLH�EH]� LVWRWQHM�



��� �

]PLDQ\�JDEDU\WyZ��
�J� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�OLQL ]DEXGRZ\�XVWDOD�VL ]JRGQLH�]�R]QDF]HQLDPL� QD� U\VXQNX� SODQX�� RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� G]LDáNL� QDOH \SU]\M ü ]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���

� K�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� L�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
���� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH���� � PLQLPDOQD�V]HURNR ü IURQWX�G]LDáNL���������P��� PLQLPDOQD�SRZLHU]FKQLD�G]LDáNL�±������P���
��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF�RWDF]DM F\FK���%����50�==�� ������ ��� 3U]H]QDF]HQLH�WHUHQX��
D�� SRGVWDZRZH��]DEXGRZD�]DJURGRZD���
E� GRSXV]F]DOQH��XVáXJL��G]LDáDOQR ü XVáXJRZR�SURGXNF\MQD������� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��� E�� SDV� WHUHQX� V]HURNR FL� ����� P� Z]GáX EU]HJyZ� U]HNL� 'UZ FD� VWDQRZL� UH]HUZDW�SU]\URG\�Ä5]HND�'UZ FD´��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��

� F�� WHUHQ� SRáR RQ\ Z� F] FL� Z� REU ELH� REV]DUX� ]DJUR RQHJR� SRZRG] � ]JRGQLH� ]�R]QDF]HQLDPL� QD� U\VXQNX� SODQX�� U] GQ SDUWHUX� QRZ\FK� EXG\QNyZ� XVWDOD� VL QD�SR]LRPLH�PLQ��������P�QSP��
� G� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�W\WXá�SUDZQ\���
H� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQD�OLQLH�]DEXGRZ\�RG�VWURQ\�U]HNL�'UZ F\�XVWDOD�VL ZRGOHJáR FL������P�RG� OLQLL� UR]JUDQLF]DMDFHM��RGOHJáR FL�RG�SR]RVWDá\FK�JUDQLF�G]LDáNL�QDOH \ SU]\M ü ]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���
I� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� J�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±����SRZLHU]FKQL�G]LDáNL���
K�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL� SDUWHUX� GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��

� L�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�GDFKRZ\FK���� · ����
��� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH���� � PLQLPDOQD�V]HURNR ü IURQWX�G]LDáNL���������P��� PLQLPDOQD�SRZLHU]FKQLD�G]LDáNL�±������P��
��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�] XOLF\�2JURGRZHM���%����0180:�==�������
��� 3U]H]QDF]HQLH�WHUHQX��� D�� SRGVWDZRZH�±�]DEXGRZD�PLHV]NDQLRZD�MHGQR�L�ZLHORURG]LQQD���
E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���



����

D�� WHUHQ� SRáR RQ\� Z� F] FL� Z� VWUHILH� Ä2:�� REVHUZDFML� DUFKHRORJLF]Q\FK´�� ]JRGQLH� ]�
R]QDF]HQLDPL�QD�U\VXQNX�SODQX��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����XFKZDá\��� E�� WHUHQ� SRáR RQ\ Z� F] FL� Z� REU ELH� REV]DUX� ]DJUR RQHJR� SRZRG] � ]JRGQLH� ]�R]QDF]HQLDPL� QD� U\VXQNX� SODQX�� U] GQ SDUWHUX� QRZ\FK� EXG\QNyZ� XVWDOD� VL QD�
SR]LRPLH�PLQ��������P�QSP��� F�� DGDSWXMH�VL LVWQLHM FH�EXG\QNL�L�REHFQH�IXQNFMH��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ������XVW����]�]DVWU]H HQLHP�ZDUXQNyZ�]DZDUW\FK�Z�����XFKZDá\�RUD]�QLQLHMV]\FK�XVWDOH �

G� LVWQLHM FH� EXG\QNL� R]QDF]RQH� QD� U\VXQNX� SODQX� MDNR� ILJXUXM FH� � Z� HZLGHQFML�NRQVHUZDWRUVNLHM� SRVLDGDM ZDORU\� NXOWXURZH� Z\PDJDM FH� RFKURQ\� L� QDOH \ MH�EH]Z]JO GQLH�]DFKRZDü�±�RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����XFKZDá\��
H�� EXG\QNL�JDUD RZR�±�JRVSRGDUF]H�]DOHFD�VL ]HVWDZLDü�Z�IRUP\�EOL QLDF]H�QD�JUDQLF\�G]LDáHN��� I� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�RG�VWURQ\�XOLF\�2JURGRZHM�XVWDOD�VL

Z RGOHJáR FL������P�RG�OLQLL�UR]JUDQLF]DM FHM��� J�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������
K�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� L�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� � SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�

NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[������P� R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� M�� JHRPHWULD�GDFKX��GDFK\�VWURPH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK���� · ����
N�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK��MHGQD�NRQG\JQDFMD������ =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]�����XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�] XOLF\�2JURGRZHM��

%����=3�==�� ������ ��� 3U]H]QDF]HQLH�WHUHQX���
D�� SRGVWDZRZH��]LHOH XU] G]RQD���E�� GRSXV]F]DOQH��RELHNW\�PDáHM�DUFKLWHNWXU\��

��� ]DVDG\�]DJRVSRGDURZDQLD�WHUHQX��
�D�� WHUHQ�SRáR RQ\�Z�REU ELH�REV]DUX�]DJUR RQHJR�SRZRG]L � ]JRGQLH�]�R]QDF]HQLDPL�QD U\VXQNX�SODQX���E�� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\�
F�� Z�]DJRVSRGDURZDQLX�SU]HZLG]LHü�FL J VSDFHURZ\�Z]GáX 'UZ F\���� G�� Z�SyáQRFQHM�F] FL�WHUHQX�SU]HZLG]LHü�SODF�WUDZLDVW\�VWZDU]DM F\�PR OLZR ü UR]ELFLD�

F\UNX�OXE�ZHVRáHJR�PLDVWHF]ND���%����D=3�==��� ±����� ��� 3U]H]QDF]HQLH�WHUHQX��
� D�� SRGVWDZRZH��]LHOH XU] G]RQD���E�� GRSXV]F]DOQH��RELHNW\�PDáHM�DUFKLWHNWXU\��
��� ]DVDG\�]DJRVSRGDURZDQLD�WHUHQX���D�� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\�
E�� Z�]DJRVSRGDURZDQLX�SU]HZLG]LHü�FL J VSDFHURZ\�Z]GáX 'UZ F\����



��� �

%����0:8��� ������ ��� 3U]H]QDF]HQLH�WHUHQX��
� D�� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�ZLHORURG]LQQD���E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D� WHUHQ� SRáR RQ\� Z� F] FL� Z� VWUHILH� Ä2:�� REVHUZDFML� DUFKHRORJLF]Q\FK´�� ]JRGQLH� ]�

R]QDF]HQLDPL�QD�U\VXQNX�SODQX��GOD�WHM�F] FL�WHUHQX�RERZL ]XM XVWDOHQLD�]DZDUWH�Z�� ��XFKZDá\���E�� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ L IXQNFMH��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���
XFKZDá\���� F�� OLQLH� ]DEXGRZ\�� RG� VWURQ\� XOLF\� 0LFNLHZLF]D� ±� MHM� RGFLQND� NODV\� ]ELRUF]HM��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\� XVWDOD� VL Z RGOHJáR FL� ����� P� RG� OLQLL�
UR]JUDQLF]DM FHM� XOLF � RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� G]LDáHN� QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� G�� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��
RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����� H� EXG\QNL�SU]\�XOLF\�0LFNLHZLF]D�QU�����������L����R]QDF]RQH�QD�U\VXQNX�SODQX��ILJXUXMZ HZLGHQFML� NRQVHUZDWRUVNLHM� MDNR� SRVLDGDM FH� ZDORU\� NXOWXURZH� L� QDOH \ MH�
EH]Z]JO GQLH�]DFKRZDü±�RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����XFKZDá\���

I� ]DEXGRZ JRVSRGDUF]R�JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�
JUDQLF\�G]LDáHN��� J� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������ K�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��

� L�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� �� HZ�� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�NRQG\JQDFML�GR�PD[��
��� P�� R� LOH� E G]LH� WR� Z\QLNDü� ]H� Z]JO GyZ� WHFKQLF]Q\FK� OXE� NRPSR]\F\MQ\FK��GRVWRVRZDQLH�SRG]LDáyZ�HOHZDFML�GR�LVWQLHM FHM�]DEXGRZ\���� M�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL� ����· ����GRSXV]F]D�VL
VWRVRZDQLH�GDFKyZ�SáDVNLFK� OXE�R�QLHZLHONLP�VSDGNX�GOD� ]DEXGRZ\�JRVSRGDUF]R� ��JDUD RZHM� ORNDOL]RZDQHM� Z� Já EL� G]LDáNL� RUD]� MH HOL� WDND� IRUPD� E G]LH� Z\QLNDü� ]�V VLHG]WZD���

N�� ]DEXGRZ JDUD RZR� �� JRVSRGDUF] ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN����� =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\��
���� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� LVWQLHM F\PL� ZMD]GDPL� ]�XOLF\�0LFNLHZLF]D���%����8�==��� ������ ��� 3U]H]QDF]HQLH�WHUHQX��������������������������������

SU]H]QDF]HQLH�SRGVWDZRZH��XVáXJL��QLHXFL OLZH�]�SUHIHUHQFM XVáXJ�FHQWURWZyUF]\FK���
��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� WHUHQ�SRáR RQ\�Z�VWUHILH�Ä2:��REVHUZDFML�DUFKHRORJLF]Q\FK´��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����XFKZDá\��
� E� WHUHQ� SRáR RQ\� Z� F] FL� Z� REU ELH� REV]DUX� ]DJUR RQHJR� SRZRG] � ]JRGQLH� ]�R]QDF]HQLDPL� QD� U\VXQNX� SODQX�� U] GQ SDUWHUX� QRZ\FK� EXG\QNyZ�XVWDOD� VL QD�SR]LRPLH�PLQ��������P�QSP��

� F�� DGDSWXMH� VL LVWQLHM FH� EXG\QNL� L� REHFQH� IXQNFMH�� GRSXV]F]DOQ\� ]DNUHV� ]PLDQ�GOD�]DEXGRZ\� DGDSWRZDQHM� ZJ� �� �� SNW� �XFKZDO\� � ]� ]DVWU]H HQLHP� ZDUXQNyZ�



����

]DZDUW\FK�Z�����XFKZDá\�RUD]�QLQLHMV]\FK�XVWDOH �
G�� ]DND]�ORNDOL]DFML�PLHV]ND �
H�� OLQLH� ]DEXGRZ\�� RG� VWURQ\� SURMHNWRZDQHM� XOLF\� GRMD]GRZHM� XWU]\PDü� REHFQD� OLQL

]DEXGRZ\�WUDNWXM F M MDNR�RERZL ]XM F � RGOHJáR FL�RG�SR]RVWDá\FK�JUDQLF�G]LDáHN�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� I� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�����
� J�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� K�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� �� HZ�� SRGGDV]H�

X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL� NRQG\JQDFML� GR�PD[������P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK���
L�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����
M�� ]DND]� ORNDOL]DFML� ZROQRVWRM F\FK� EXG\QNyZ� JRVSRGDUF]\FK�� IXQNFMH� JRVSRGDUF]H�PXV]D�E\ü�ZEXGRZDQH�Z�EU\á EXG\QNX�XVáXJRZHJR��

���� =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\������ =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� LVWQLHM F\PL� ZMD]GDPL� ]�
SURMHNWRZDQHM�XOLF\�GRMD]GRZHM���%����5�==��� ������ ��� 3U]H]QDF]HQLH�WHUHQX����
SRGVWDZRZH��WHUHQ\�UROQLF]H��

�� ]DVDG\�]DJRVSRGDURZDQLD�WHUHQX��� D� LVWQLHM FH�XSUDZ\�SRORZH�GR�DGDSWDFML��
�E� WHUHQ� SRáR RQ\� Z� F] FL� Z� VWUHILH� Ä2:�� REVHUZDFML� DUFKHRORJLF]Q\FK´�� ]JRGQLH� ]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��GOD�WHM�F] FL�WHUHQX�RERZL ]XM XVWDOHQLD�]DZDUWH�Z�� ��XFKZDá\��

� F�� WHUHQ�SRáR RQ\�Z�ZL NV]R FL�Z�REU ELH�REV]DUX� ]DJUR RQHJR�SRZRG]L � ]JRGQLH� ]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX���
G� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\�

%����D.���±������ ��� 3U]H]QDF]HQLH�WHUHQX��
� SRGVWDZRZH�� RELHNW\� LQIUDVWUXNWXU\� WHFKQLF]QHM� ± SURMHNWRZDQD� SU]HSRPSRZQLD����FLHNyZ���
��� =DVDG\� ]DJRVSRGDURZDQLD� WHUHQX�� WHUHQ� ZRNyá� SU]HSRPSRZQL� ]DJRVSRGDURZDü�]LHOHQL �
��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF\�.RSHUQLND��
�%����5������������ ��� 3U]H]QDF]HQLH�WHUHQX����

D�� SRGVWDZRZH��WHUHQ\�UROQLF]H��
��� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��� D�� LVWQLHM FH�XSUDZ\�SRORZH�GR�DGDSWDFML��
�E� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\�



��� �

%����0:8�� ������ ��� 3U]H]QDF]HQLH�WHUHQX��
� D� SRGVWDZRZH�±�]DEXGRZD�PLHV]NDQLRZD�ZLHORURG]LQQD���E� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH���
��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� WHUHQ� SRáR RQ\� Z� VWUHILH� Ä2:�� REVHUZDFML� DUFKHRORJLF]Q\FK´�� RERZL ]XM XVWDOHQLD�

]DZDUWH�Z�����SNW���L���XFKZDá\��� E� DGDSWXMH�VL LVWQLHM FH�EXG\QNL�L�REHFQH�IXQNFMH��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDO\�]�]DVWU]H HQLHP�ZDUXQNyZ�]DZDUW\FK�Z�����XFKZDá\�RUD]�QLQLHMV]\FK�
XVWDOH �

F�� LVWQLHM F\� EXG\QHN� R]QDF]RQ\� QD� U\VXQNX� SODQX� MDNR� ILJXUXM F\� � Z� HZLGHQFML�NRQVHUZDWRUVNLHM� SRVLDGD� ZDORU\� NXOWXURZH� Z\PDJDM FH� RFKURQ\� L� QDOH \ JR�
EH]Z]JO GQLH�]DFKRZDü�±�RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����XFKZDá\��� G�� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�RG�VWURQ\�XOLF\�.RSHUQLND�XVWDOD�VLZ RGOHJáR FL������P�RG�OLQLL�UR]JUDQLF]DM FHM��RGOHJáR FL�RG�SR]RVWDá\FK�JUDQLF�QDOH \
SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� H�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������

I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� J�� Z\VRNR ü EXG\QNyZ��PDNV\PDOQD�MDN�EXG\QNX�LVWQLHM FHJR���
K�� JHRPHWULD�GDFKX��GDFK\�VWURPH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK���� · ����
L�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK��MHGQD�NRQG\JQDFMD������ =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\��

���� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�
] XOLF\�.RSHUQLND��

%����50�==�� ����� ��� 3U]H]QDF]HQLH�WHUHQX��
D�� SRGVWDZRZH��]DEXGRZD�]DJURGRZD���E� GRSXV]F]DOQH��XVáXJL��G]LDáDOQR ü XVáXJRZR�SURGXNF\MQD���

���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D�� WHUHQ� SRáR RQ\ Z� F] FL� Z� REU ELH� REV]DUX� ]DJUR RQHJR� SRZRG] � ]JRGQLH� ]�R]QDF]HQLDPL� QD� U\VXQNX� SODQX�� U] GQ SDUWHUX� QRZ\FK� EXG\QNyZ� XVWDOD� VL QD�
SR]LRPLH�PLQ��������P�QSP���E� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDO\���

F�� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�W\WXá�SUDZQ\��� G� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL�PLQ�������P�
RG OLQLL� UR]JUDQLF]DM FHM�XOLF .RSHUQLND��]JRGQLH�]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��GRSXV]F]D�VL V\WXRZDQLH�EXG\QNyZ�EH]SR UHGQLR�QD�JUDQLF\�]�WHUHQHP�UROQ\P��� H�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������

� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� J�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� L� HZHQWXDOQLH��
SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML�����·�����P��Z\VRNR üFLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL� SDUWHUX� GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK���

K�� JHRPHWULD�GDFKX��GDFK\�VWURPH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK����� · ����



����

��� =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�] XOLF\�1DUXWRZLF]D��
�%����018�� ������ ��� 3U]H]QDF]HQLH�WHUHQX��
D� SRGVWDZRZH��]DEXGRZD�MHGQRURG]LQQD�ZROQRVWRM FD���E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX���

��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX�� D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ������SNW���XFKZDá\���
E�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��� F�� EXG\QNL�R]QDF]RQH�QD� U\VXQNX�SODQX� MDNR� ILJXUXM FH�Z�HZLGHQFML� NRQVHUZDWRUVNLHM��SRVLDGDM FH�ZDORU\� NXOWXURZH� GR� ]DFKRZDQLD� REM WH� V RFKURQ NRQVHUZDWRUVN ±

RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����XFKZDá\��� G� ]DEXGRZ JRVSRGDUF]R�JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN��
� H� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RG� VWURQ\� XOLF\� .RSHUQLND� �� ����� P� RG� OLQLL�UR]JUDQLF]DM FHM�XOLF � RG�SR]RVWDá\FK�JUDQLF�RGOHJáR FL�QDOH \ SU]\MPRZDü�]JRGQLH�]�RERZL ]XM F\PL�SU]HSLVDPL�RGU EQ\PL��
� I� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� J�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� K�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� L� HZ�� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[�����P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R�

LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� L�� JHRPHWULD� GDFKX�� GOD� ]DEXGRZ\� QRZHM� L� SRGOHJDM FHM� SU]HEXGRZLH�� PLHV]NDOQHM��XVáXJRZHM� L�JRVSRGDUF]HM��QDOH \ SU]\MPRZDü�IRUP GDFKX�QDZL ]XM F GR�IRUP��Z�
QDMEOL V]\P�RWRF]HQLX������ =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH���� � PLQLPDOQD�V]HURNR ü IURQWX�G]LDáNL���������P��� PLQLPDOQD�SRZLHU]FKQLD�G]LDáNL�±�����P���� N W SRáR HQLD�JUDQLF\�G]LDáNL�Z�VWRVXQNX�GR�XOLF\�����· �����

��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� LVWQLHM F\PL� ZMD]GDPL� ]�XOLF\�.RSHUQLND���%����8=�� ������ ��� 3U]H]QDF]HQLH�WHUHQX��
� D�� SRGVWDZRZH��]DEXGRZD�XVáXJRZD�±�XVáXJL�SXEOLF]QH��]HVSyá�EXG\QNyZ�V]SLWDOD���E�� GRSXV]F]DOQH��]DEXGRZD���PLHV]NDOQR�XVáXJRZD��
��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ L IXQNFMH��
�E�� ]DNUHV� ]PLDQ� GOD� ]DEXGRZ\� DGDSWRZDQHM� ZJ� �� �� SNW� �� XFKZDO\� ]� ]DVWU]H HQLHP�ZDUXQNyZ�]DZDUW\FK�Z�����XFKZDá\�RUD]�QLQLHMV]\FK�XVWDOH �
F�� ]HVSyá� EXG\QNyZ� V]SLWDOD� Z� JUDQLFDFK� R]QDF]RQ\FK� QD� U\VXQNX� SODQX� ILJXUXMH� Z�HZLGHQFML�NRQVHUZDWRUVNLHM�MDNR�SRVLDGDM F\�ZDORU\�NXOWXURZH�L�NUDMREUD]RZH�SRGOHJD�RFKURQLH��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L���XFKZDá\���



��� �

G�� ]DEXGRZ PLHV]NDOQR� ±� XVáXJRZ ORNDOL]RZDü� Z� F] FL� QLH]DEXGRZDQHM� WHUHQX��
MH HOL� E G]LH� RQ� ]E GQ\� QD� SRWU]HE\� V]SLWDOD�� ]DVDG\� NV]WDáWRZDQLD� ]DEXGRZ\� L�]DJRVSRGDURZDQLD�WHUHQX��SU]\M ü MDN�WHUHQX�%�����018�� H�� OLQLH�]DEXGRZ\��RGOHJáR FL�RG�JUDQLF�G]LDáNL��QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�
RGU EQ\PL��� I� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������

J�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� K�� Z\VRNR ü EXG\QNyZ��Z�JUDQLFDFK�]HVSRáX�SRGOHJDM FHJR�RFKURQLH��R]QDF]RQHJR�QD�U\VXQNX�SODQX��Z\VRNR ü EXG\QNyZ�QDOH \ RNUH OLü�SR�DQDOL]LH�UHODFML�SU]HVWU]HQQ\FK�
Z REU ELH�]HVSRáX��QD�SR]RVWDáHM�F] FL�G]LDáNL�PDNV\PDOQD�Z\VRNR ü EXG\QNyZ�WU]\�NRQG\JQDFMH�QDG]LHPQH�Z�W\P�SRGGDV]H�X \WNRZH��� L�� JHRPHWULD�GDFKX��GDFK\�VWURPH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK���� · ����

M�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK��MHGQD�NRQG\JQDFMD������ =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\��
���� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF\�0LFNLHZLF]D�RUD]�]�XOLF\�.RSHUQLND�SRSU]H]�LVWQLHM FD�XOLF ZHZQ WU]Q �

%����018�� ������ ��� 3U]H]QDF]HQLH�WHUHQX�� D� SRGVWDZRZH��]DEXGRZD�MHGQRURG]LQQD�ZROQRVWRM FD���
E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
D�� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ������SNW���XFKZDá\���E�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��

� F�� ]DEXGRZ JRVSRGDUF]R�JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN���
G� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RG� VWURQ\� XOLF\� .RSHUQLND� �� ����� P� RG� OLQLL�UR]JUDQLF]DM FHM�XOLF � RG�SR]RVWDá\FK�JUDQLF�RGOHJáR FL�QDOH \ SU]\MPRZDü�]JRGQLH�]�RERZL ]XM F\PL�SU]HSLVDPL�RGU EQ\PL���
H�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
J�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� L� HZ�� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[�����P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��

� K�� JHRPHWULD� GDFKX�� GOD� ]DEXGRZ\� QRZHM� L� SRGOHJDM FHM� SU]HEXGRZLH�� PLHV]NDOQHM��XVáXJRZHM� L�JRVSRGDUF]HM��QDOH \ SU]\MPRZDü�IRUP GDFKX�QDZL ]XM F GR�IRUP��Z�QDMEOL V]\P�RWRF]HQLX���
��� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH���� � PLQLPDOQD�V]HURNR ü IURQWX�G]LDáNL���������P��� PLQLPDOQD�SRZLHU]FKQLD�G]LDáNL�±�����P���� N W SRáR HQLD�JUDQLF\�G]LDáNL�Z�VWRVXQNX�GR�XOLF\�����· �����
��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� LVWQLHM F\PL� ZMD]GDPL� ]�XOLF\�.RSHUQLND�RUD]�]�XOLF\�ZHZQ WU]QHM��
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%����018�==�� ������ ��� 3U]H]QDF]HQLH�WHUHQX�
� D� SRGVWDZRZH��]DEXGRZD�MHGQRURG]LQQD�ZROQRVWRM FD���E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX��
���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX�� D�� WHUHQ� SRáR RQ\ Z� F] FL� Z� REU ELH� REV]DUX� ]DJUR RQHJR� SRZRG] � ]JRGQLH� ]�

R]QDF]HQLDPL� QD� U\VXQNX� SODQX�� U] GQ SDUWHUX� QRZ\FK� EXG\QNyZ� XVWDOD� VL QD�SR]LRPLH�PLQ��������P�QSP���E� DGDSWXMH�VL LVWQLHM F ]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDO\��
�F�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\���
G� EXG\QNL�R]QDF]RQH�QD� U\VXQNX�SODQX� MDNR� ILJXUXM FH�Z�HZLGHQFML� NRQVHUZDWRUVNLHM��SRVLDGDM FH�ZDORU\� NXOWXURZH� GR� ]DFKRZDQLD� REM WH� V RFKURQ NRQVHUZDWRUVN ±RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����XFKZDá\���
H� ]DEXGRZ JRVSRGDUF]R�JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN��� I� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RG� VWURQ\� XOLF\� .RSHUQLND� �� ����� P� RG� OLQLL�

UR]JUDQLF]DM FHM�XOLF � RG�SR]RVWDá\FK�JUDQLF�RGOHJáR FL�QDOH \ SU]\MPRZDü�]JRGQLH�]�RERZL ]XM F\PL�SU]HSLVDPL�RGU EQ\PL��� J�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������
� K�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� L�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� L� HZ�� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�

NRODQNRZHM�PD[�����P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� M�� JHRPHWULD� GDFKX�� GOD� ]DEXGRZ\� QRZHM� L� SRGOHJDM FHM� SU]HEXGRZLH�� PLHV]NDOQHM��
XVáXJRZHM� L�JRVSRGDUF]HM��QDOH \ SU]\MPRZDü�IRUP GDFKX�QDZL ]XM F GR�IRUP��Z�QDMEOL V]\P�RWRF]HQLX������ =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH���

� � PLQLPDOQD�V]HURNR ü IURQWX�G]LDáNL���������P��� PLQLPDOQD�SRZLHU]FKQLD�G]LDáNL�±�����P���� N W SRáR HQLD�JUDQLF\�G]LDáNL�Z�VWRVXQNX�GR�XOLF\�����· �����
��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� LVWQLHM F\PL� ZMD]GDPL� ]�XOLF\�.RSHUQLND�L�]�XOLF�ZHZQ WU]QHM�L�GRMD]GRZHM���%����3�==�� ������ ��� 3U]H]QDF]HQLH�WHUHQX��
D�� SRGVWDZRZH��]DEXGRZD�PDJD]\QRZR�VNáDGRZD��
�E� GRSXV]F]DOQH��XVáXJL�L�SURGXNFMD�QLHXFL OLZD������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D�� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ L IXQNFMH���E�� WHUHQ� SRáR RQ\ Z� F] FL� Z� REU ELH� REV]DUX� ]DJUR RQHJR� SRZRG] � ]JRGQLH� ]�R]QDF]HQLDPL� QD� U\VXQNX� SODQX�� U] GQ SDUWHUX� QRZ\FK� EXG\QNyZ� XVWDOD� VL QD�

SR]LRPLH�PLQ��������P�QSP���� F�� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�W\WXá�SUDZQ\��
� G� ]DNUHV� ]PLDQ� GOD� ]DEXGRZ\� DGDSWRZDQHM� ZJ� �� �� SNW� �� XFKZDá\� ]� ]DVWU]H HQLHP�ZDUXQNyZ� ]DZDUW\FK� Z� �� �� XFKZDá\� RUD]� QLQLHMV]\FK� XVWDOH � ]DOHFD� VL ]PLDQ
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IXQNFML�LVWQLHM FHJR�EXG\QNX�PLHV]NDOQHJR�QD�XVáXJRZ �
H�� ]HVSyá�EXG\QNyZ�GDZQHM�U]H QL�PLHMVNLHM�Z�JUDQLFDFK�R]QDF]RQ\FK�QD�U\VXQNX�SODQX�ILJXUXMH� Z� HZLGHQFML� NRQVHUZDWRUVNLHM� MDNR� SRVLDGDM F\� ZDORU\� NXOWXURZH� L� SRGOHJD�RFKURQLH��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L���XFKZDá\��

� I� SDV� WHUHQX� V]HURNR FL� ����� P� Z]GáX EU]HJyZ� U]HNL� 'UZ FD� VWDQRZL� UH]HUZDW�SU]\URG\�Ä5]HND�'UZ FD´��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���
J�� OLQLH�]DEXGRZ\��RGOHJáR FL�RG�JUDQLF�G]LDáNL��QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� K�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������

� L�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� M�� Z\VRNR ü EXG\QNyZ� RUD]� JHRPHWUL GDFKX� QDOH \ RNUH OLü� SR� DQDOL]LH� UHODFML�
SU]HVWU]HQQ\FK�Z�REU ELH�]HVSRáX������� =DVDG\�SRG]LDáX�QLHUXFKRPR FL�]JRGQLH�]�������XFKZDá\���

��� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� ]� XOLF\�.RSHUQLND� L� XOLF\�GRMD]GRZHM���%����3�==�� ������ ��� 3U]H]QDF]HQLH�WHUHQX��
D�� SRGVWDZRZH��]DEXGRZD�SURGXNF\MQR�XVáXJRZD���E� GRSXV]F]DOQH��XVáXJL��

���� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D� WHUHQ� SRáR RQ\ Z� F] FL� Z� REU ELH� REV]DUX� ]DJUR RQHJR� SRZRG] � ]JRGQLH� ]�
R]QDF]HQLDPL� QD� U\VXQNX� SODQX�� U] GQ SDUWHUX� QRZ\FK� EXG\QNyZ� XVWDOD� VL QD�SR]LRPLH�PLQ��������P�QSP����E� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ L IXQNFMH��

�F�� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�W\WXá�SUDZQ\���
G� ]DNUHV�]PLDQ�GOD�]DEXGRZ\�DGDSWRZDQHM�ZJ�����SNW���XFKZDO\��� H� SDV� WHUHQX� V]HURNR FL� ����� P� Z]GáX EU]HJyZ� U]HNL� 'UZ FD� VWDQRZL� UH]HUZDW�SU]\URG\�Ä5]HND�'UZ FD´��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��

� I� OLQLH�]DEXGRZ\��RGOHJáR FL�RG�JUDQLF�G]LDáNL��QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���
J�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� K�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
L�� Z\VRNR ü EXG\QNyZ�PD[��WU]\�NRQG\JQDFMH�QDG]LHPQH��� M�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� N W QDFK\OHQLD� SRáDFL� GDFKRZ\FK� ��� · ����GRSXV]F]D�VL VWRVRZDQLH�GDFKyZ�SáDVNLFK�OXE�R�QLHZLHONLP�VSDGNX���

��� =DVDG\�SRG]LDáX�QLHUXFKRPR FL�]JRGQLH�]�������XFKZDá\���������=DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF\�GRMD]GRZHM���%����3�==������ ������ ��� 3U]H]QDF]HQLH�WHUHQX��
D�� SRGVWDZRZH��]DEXGRZD�SURGXNF\MQR�XVáXJRZD��
�E� GRSXV]F]DOQH��XVáXJL������ =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
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D�� WHUHQ� SRáR RQ\ Z� F] FL� Z� REU ELH� REV]DUX� ]DJUR RQHJR� SRZRG] � ]JRGQLH� ]�R]QDF]HQLDPL� QD� U\VXQNX� SODQX�� U] GQ SDUWHUX� QRZ\FK� EXG\QNyZ� XVWDOD� VL QD�SR]LRPLH�PLQ��������P�QSP���
E� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ L IXQNFMH���F�� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�W\WXá�SUDZQ\��

� G� ]DNUHV�]PLDQ�GOD�]DEXGRZ\�DGDSWRZDQHM�ZJ�����SNW���XFKZDá\��� H� OLQLH�]DEXGRZ\��RGOHJáR FL�RG�JUDQLF�G]LDáNL��QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�
RGU EQ\PL��� I� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������

J�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� K�� Z\VRNR ü EXG\QNyZ�PD[��WU]\�NRQG\JQDFMH�QDG]LHPQH���
L�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� N W QDFK\OHQLD� SRáDFL� GDFKRZ\FK� ��� · ����GRSXV]F]D�VL VWRVRZDQLH�GDFKyZ�SáDVNLFK�OXE�R�QLHZLHONLP�VSDGNX������ =DVDG\�SRG]LDáX�QLHUXFKRPR FL�]JRGQLH�]�������XFKZDá\��
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��� 3U]H]QDF]HQLH�WHUHQX��
� D�� SRGVWDZRZH��]LHOH XU] G]RQD���E�� GRSXV]F]DOQH��RELHNW\�PDáHM�DUFKLWHNWXU\��
��� ]DVDG\�]DJRVSRGDURZDQLD�WHUHQX���D�� SDV� WHUHQX� V]HURNR FL� ����� P� Z]GáX EU]HJyZ� U]HNL� 'UZ FD� VWDQRZL� UH]HUZDW�SU]\URG\�Ä5]HND�'UZ FD´��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��
�E�� WHUHQ�SRáR RQ\�Z�REU ELH�REV]DUX�]DJUR RQHJR�SRZRG]L � ]JRGQLH�]�R]QDF]HQLDPL�QD U\VXQNX�SODQX���
F�� RERZL ]XMH� ]DND]� ]DEXGRZ\�� ]DND]� QLH� GRW\F]\� RELHNWyZ� PDáHM� DUFKLWHNWXU\� L�LQIUDVWUXNWXU\�WHFKQLF]QHM��� G� Z�]DJRVSRGDURZDQLX�SU]HZLG]LHü�FL J VSDFHURZ\�Z]GáX 'UZ F\�Z�NLHUXQNX�SDUNX�
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��� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX���
D�� RERZL ]XMH� ]DND]� ]DEXGRZ\�� ]DND]� QLH� GRW\F]\� RELHNWyZ� PDáHM� DUFKLWHNWXU\� L�LQIUDVWUXNWXU\�WHFKQLF]QHM��E� Z�]DJRVSRGDURZDQLX�SU]HZLG]LHü�FL J VSDFHURZ\�Z]GáX 'UZ F\�Z�NLHUXQNX�SDUNX�
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� D�� SRGVWDZRZH��XVáXJL�WXU\VW\F]QH����E�� GRSXV]F]DOQH��PLHV]NDQLH�ZáD FLFLHOD�E G ]DU] GF\��
��� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��
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D�� SDV� WHUHQX� V]HURNR FL� ����� P� Z]GáX EU]HJyZ� U]HNL� 'UZ FD� VWDQRZL� UH]HUZDW�
SU]\URG\�Ä5]HND�'UZ FD´��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���E�� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ L IXQNFMH�±�LVWQLHM F\�]DMD]G��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��

� F�� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RG� VWURQ\� XOLF\� .RSHUQLND� ±QD� SU]HGáX HQLX�HOHZDFML� LVWQLHM FHJR�EXG\QNX��RG�SR]RVWDá\FK�JUDQLF�RGOHJáR FL�QDOH \ SU]\MPRZDü�]JRGQLH�]�RERZL ]XM F\PL�SU]HSLVDPL�RGU EQ\PL��
� G�� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L�����
H� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±����SRZLHU]FKQL�G]LDáNL���
J�� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�X \WNRZH�Z�GDFKX�VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·�����P��Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��

� K� JHRPHWULD�GDFKX��GDFK\�VWURPH��N W QDFK\OHQLD�SRáDFL�GDFKRZ\FK���� · ����
�� =DVDG\�SRG]LDáX�QLHUXFKRPR FL�]JRGQLH�]�������XFKZDá\��
���� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�XOLF\�.RSHUQLND���


