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$FWD� 0LOLWDULD� ±� WR� Z� RNUHVLH� FHVDUVWZD� U]\PVNLHJR� NVL JL� VáX ERZH� �UHMHVWU\��� Z� NWyU\FK�
VNUXSXODWQLH� ]DSLV\ZDQR� DNWXDOQ � OLF]E � OXG]L� SRG� EURQL �� QD� XUORSDFK� RUD]� QRWRZDQR� SRERU\�
OHJLRQLVWyZ��
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�
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3LRWU�-��%RFK\ VNL�
�

3UDZR�GR�SRVLDGDQLD�DPXQLFML�VWU]HOHFNLHM�Z�FHODFK�NROHNFMRQHUVNLFK�
�
1D� REHFQ � FKZLO � NZHVWLD� SRVLDGDQLD� DPXQLFML� VWU]HOHFNLHM� GR� FHOyZ� NROHNFMRQHUVNLFK� QLH� ]RVWDáD� Z� RJyOH�
SRUXV]RQD� L� RPDZLDQD�� 'R� WHM� SRU\�� G]LDáDQLD� VNXSLDá\� VL � QD� SRGREQ\FK� SUREOHPDFK� XNLHUXQNRZDQ\FK�
Z\á F]QLH�Z�VWURQ �EURQL�VWU]HOHFNLHM���
�
%D]XM F� QD� VWZLHUG]HQLX� ]DZDUW\P� Z� W\WXOH� QD� SRF] WHN� QDOH DáRE\� QDMSLHUZ� ]GHILQLRZDü� SRM FLH� VDPHM�
DPXQLFML� VWU]HOHFNLHM�� D� QDVW SQLH� GRNRQDü� SUDZQHM� LQWHUSUHWDFML� MHM� GHILQLFML�� 3RQL HM� SU]HGVWDZLDP� RJyOQ �
GHILQLFM �DPXQLFML�VWU]HOHFNLHM��
�
1DERMH� L� SRFLVNL� �JUDQDW\�� SU]H]QDF]RQH� GR� X \FLD� Z� EURQL� VWU]HOHFNLHM�� :L NV]R ü� DPXQLFML� VWU]HOHFNLHM�
VWDQRZL �]HVSRORQH�QDERMH�VWRVRZDQH�GR�X \FLD�Z�UHZROZHUDFK��QDERMH�UHZROZHURZH���SLVWROHWDFK�L�SLVWROHWDFK�
PDV]\QRZ\FK� �QDERMH� SLVWROHWRZH��� NDUDELQNDFK�� NDUDELQNDFK�PDV]\QRZ\FK� �QDERMH� SR UHGQLH��� NDUDELQDFK��
U F]Q\FK�� FL NLFK� L� XQLZHUVDOQ\FK� NDUDELQDFK� PDV]\QRZ\FK� �QDERMH� NDUDELQRZH�� RUD]� ZLHONRNDOLEURZ\FK�
NDUDELQDFK� PDV]\QRZ\FK� �QDERMH� ZLHONRNDOLEURZH��� 'R� DPXQLFML� VWU]HOHFNLHM� ]DOLF]DQH� V � WDN H� VWU]HOHFNLH�
SRFLVNL� UDNLHWRZH� Z\VWU]HOLZDQH� ]D� SRPRF � EURQL� VWU]HOHFNLHM� �SLVWROHWX� OXE� NDUDELQX��� JUDQDW\� QDVDGNRZH��
JUDQDW\� GR� U F]Q\FK� JUDQDWQLNyZ� EH]RGU]XWRZ\FK� L� UDNLHWRZ\FK� RUD]� JUDQDW\� U F]QH�� $PXQLFM � VWU]HOHFN �
PR QD�G]LHOLü�]H�Z]JO GX�QD�SU]H]QDF]HQLH�RUD]�]H�Z]JO GX�QD�URG]DM�]DVWRVRZDQ\FK�Z�QLHM�SRFLVNyZ��
�
1D� V]F] FLH� OXE� QLH� GOD� NROHNFMRQHUyZ� RERZL ]XM FH� SU]HSLV\� SUDZQH� Z� W\P� ]DNUHVLH� RSLHUDM FH� VL � QD�
SU]HSLVDFK�XVWDZ\�]�GQLD����PDMD������ U��R�EURQL� L�DPXQLFML� �']�8��]�������QU�����SR]������]�Sy QLHMV]\PL�
]PLDQDPL�RUD]�DNWDFK�Z\NRQDZF]\FK�MDN�PL G]\� LQQ\PL�Z�UR]SRU] G]HQLX�0LQLVWUD�6SUDZ�:HZQ WU]Q\FK� L�
$GPLQLVWUDFML�]�GQLD����PDUFD������U���Z�VSUDZLH�URG]DMyZ�V]F]HJyOQLH�QLHEH]SLHF]Q\FK�EURQL�L�DPXQLFML�RUD]�
URG]DMyZ�EURQL�RGSRZLDGDM FHM�FHORP��Z�NWyU\FK�PR H�E\ü�Z\GDQH�SR]ZROHQLH�QD�EUR ��']�8��]�����U��QU�����
SR]������ RUD]� UR]SRU] G]HQLH� ]� GQLD� �� NZLHWQLD� ����� U�� Z� VSUDZLH� SU]HFKRZ\ZDQLD�� QRV]HQLD� L�
HZLGHQFMRQRZDQLD�EURQL�L�DPXQLFML��']�8��1U�����SR]�������GHILQLXM �MHGQR]QDF]QLH��FR�MHVW�DPXQLFM �Z�P\ O�
Z\PLHQLRQ\FK�SRZ\ HM�SU]HSLVyZ��
�
3U]\WRF]P\� QDMEDUG]LHM� LVWRWQH� Z� W\P� PRPHQFLH� IUDJPHQW\� XVWDZ\� R� EURQL� L� DPXQLFML� GRW\F] FH� ZáD QLH�
DPXQLFML�VWU]HOHFNLHM��
�
$UW���XVW���,OHNURü�Z�XVWDZLH�MHVW�PRZD�R�DPXQLFML��QDOH \�SU]H]�WR�UR]XPLHü�DPXQLFM �GR�EURQL�SDOQHM��
$UW���XVW���:�UR]XPLHQLX�XVWDZ\�DPXQLFM �V �QDERMH�VFDORQH�L�QDERMH� OHSH�SU]H]QDF]RQH�GR�VWU]HODQLD�]�EURQL�
SDOQHM��
$UW���XVW���*RWRZH�OXE�REURELRQH�LVWRWQH�F] FL�EURQL�OXE�DPXQLFML�XZD D�VL �]D�EUR �OXE�DPXQLFM ��
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$UW��� XVW��� ,VWRWQ\PL� F] FLDPL� DPXQLFML� V �� SRFLVNL� Z\SHáQLRQH� PDWHULDáDPL� Z\EXFKRZ\PL�� FKHPLF]Q\PL�
URGNDPL�REH]ZáDGQLDM F\PL�OXE�]DSDODM F\PL�DOER�LQQ\PL�VXEVWDQFMDPL��NWyU\FK�G]LDáDQLH�]DJUD D� \FLX�OXE�
]GURZLX��VSáRQNL�LQLFMXM FH�VSDODQLH�PDWHULDáX�PLRWDM FHJR�L�PDWHULDá�PLRWDM F\�Z�SRVWDFL�SURFKX�VWU]HOQLF]HJR��
�
:SURZDG]DQLH�� ]DWHP� QRZHJR� SRM FLD�� MDNLP� E\� PRJáR� E\ü� RNUH OHQLH� ÄDPXQLFMD� SR]EDZLRQD� FHFK�
X \WHF]QR FL´�MDN�Z�SU]\SDGNX�EURQL��ZHGáXJ�RSLQLL�VSHFMDOLVWyZ�PLMD�VL �]�FHOHP��JG\ �Z� ZLHWOH�XVWDZ\�DOER�
FR � MHVW� DPXQLFM � DOER� QL � QLH� MHVW� L� QLHPD� SUREOHPX� ]� XVWDOHQLHP� F]\� SRVLDGDQH� HJ]HPSODU]H� DPXQLFML� Z�
NROHNFML�VWRM �Z�]JRGQR FL�]�SUDZHP��
�
:HGáXJ�W\FK�SU]HSLVyZ�DPXQLFMD�VWDQRZL�QLHUR]HUZDOQ �FDáR ü�]�EURQL �L�QLH�PR QD�VL �QD�LFK�SRGVWDZLH�VWDUDü�
R�SR]ZROHQLH�QD�Z\á F]QH�SRVLDGDQLH�DPXQLFML��EH]�SR]ZROHQLD�QD�EUR ���QDZHW�Z�FHODFK�NROHNFMRQHUVNLFK��
=�SU]\WRF]RQ\FK�GHILQLFML�PR QD�RNUH OLü�� H�Z�P\ O�XVWDZ\�DPXQLFMD�VWU]HOHFND�WR��
��QDERMH�VFDORQH�
��QDERMH� OHSH�
��QDERMH�GR�EURQL�JD]RZHM�]DZLHUDM FH�FKHPLF]QH�VXEVWDQFMH�REH]ZáDGQLDM FH��
��SRFLVNL�W\SX��VPXJRZH�
� � ]DSDODM FH�
� � SU]HFLZSDQFHUQR�]DSDODM FH�

SU]HFLZSDQFHUQR�]DSDODM FH��VPXJRZH� �
ZVND QLNRZH�

� � RGáDPNRZD��Z\EXFKRZD��
�VSáRQNL�LQLFMXM FH��]DZLHUDM FH�PDV �]DSáRQRZ ��
��PDWHULDá�PLRWDM F\�
�
:\PLHQLRQH� SRZ\ HM� SU]HGPLRW\� L� HOHPHQW\� DPXQLFML� QLH� PDM � SUDZD� ]QDMGRZDü� VL � Z� QDV]\FK� U NDFK��
QLHVWHW\�ZHGáXJ� W\FK�SU]HSLVyZ�SRVLDGDQLH�Z�NROHNFML� DPXQLFML�EH]áXVNRZHM� MHVW� UyZQLH �QLHPR OLZH�� F]HJR�
WáXPDF]\ü�FK\ED�QLH�WU]HED��GODF]HJR"���
�
1DOH \�SDPL WDü�UyZQLH �R�W\P�� H�QDZHW�MH OL�MX �MHVWH P\�V]F] OLZ\PL�SRVLDGDF]DPL�SR]ZROHQLH�QD�EUR �L�
PR HP\� OHJDOQLH� QDE\ZDü� DPXQLFM � VWU]HOHFN � WR� QLHVWHW\� L� WDN� VSRWNDP\� VL � ]� RJUDQLF]HQLDPL� Z� GRERU]H�
HNVSRQDWyZ�GR�QDV]HM�NROHNFML���
��SLHUZV]H�Z\QLND�]�WHJR�� H�E G]LHP\�PRJOL�SRVLDGDü�W\ONR�DPXQLFM �Z�NDOLEU]H��QD�NWyU �RSLHZD�SR]ZROHQLH�
QD�SRVLDGDQLH�EURQL��
��GUXJLH�QDWRPLDVW�]ZL ]DQH�MHVW�WR�]�5R]SRU] G]HQLD�0LQLVWUD�6SUDZ�:HZQ WU]Q\FK�L�$GPLQLVWUDFML�]�GQLD����
PDUFD� ����� U�� Z\QLND� WR� ]� ]DSLVX�Z�8VWDZLH� R� EURQL� L� DPXQLFML� JG]LH� MHVW�PRZD� R� W\P�� H� QLH�Z\GDMH� VL �
SR]ZROHQLD�QD�EUR ��L�DPXQLFM ��V]F]HJyOQLH�QLHEH]SLHF]Q ��$UW����XVW�����
�
����$PXQLFM �V]F]HJyOQLH�QLHEH]SLHF]Q �V ��
��� DPXQLFMD� ]� SRFLVNDPL�Z\SHáQLRQ\PL�PDWHULDáDPL�Z\EXFKRZ\PL�� ]DSDODM F\PL� DOER� LQQ\PL� VXEVWDQFMDPL��
NWyU\FK�G]LDáDQLH�]DJUD D� \FLX�OXE�]GURZLX��
���SRFLVNL�GR�DPXQLFML��R�NWyUHM�PRZD�Z�SNW�����
���DPXQLFMD�]�SRFLVNDPL�SHáQRSáDV]F]RZ\PL�]DZLHUDM F\PL�UG]H �Z\NRQDQ\�]�PDWHULDáX�WZDUGV]HJR�QL �VWRS�
RáRZLX��
��� DPXQLFMD� ]� SRFLVNDPL� SRGNDOLEURZ\PL�� ]� SáDV]F]HP� OXE� HOHPHQWHP� ZLRG F\P� Z\NRQDQ\P� ]� WZRU]\Z�
V]WXF]Q\FK��]�Z\á F]HQLHP�DPXQLFML�SU]H]QDF]RQHM�GR�VWU]HODQLD�]�EURQL�JáDGNROXIRZHM��
��� DPXQLFMD� SLVWROHWRZD� L� UHZROZHURZD� ]� SRFLVNDPL� SyáSáDV]F]RZ\PL� L� UG]HQLHP� NRQVWUXNF\MQLH�
SU]\VWRVRZDQ\P�GR�UR]U\ZDQLD�VL �SR�RVL JQL FLX�SU]HV]NRG\��
��� DPXQLFMD� Z\WZRU]RQD� QLHIDEU\F]QLH�� Z� W\P� WDN H� WDND�� GR� NWyUHM� Z\NRU]\VW\ZDQH� V � IDEU\F]QLH� QRZH�
HOHPHQW\� DPXQLFML�� ]� Z\á F]HQLHP� DPXQLFML� Z\WZDU]DQHM� QD� ZáDVQ\� X \WHN� SU]H]� RVRE\� SRVLDGDM FH�
SR]ZROHQLH�QD�EUR �P\ OLZVN �OXE�VSRUWRZ ��
�
3RPLPR� W\FK�ZV]\VWNLFK� RJUDQLF]H � L� ]DND]yZ� LVWQLHMH�PR OLZR ü� NROHNFMRQRZDQLD� DPXQLFML� VWU]HOHFNLHM�Z�
SRVWDFL��
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�� ZV]HONLHJR� URG]DMX� áXVHN� �SU]\� ]DáR HQLX� ]ELFLD� VSáRQNL� ±� GH]DNW\ZDFMD� PDV\� ]DSáRQRZHM��� NWyUH� QLH� V �
LVWRWQ �F] FL �DPXQLFML���
��DPXQLFML�V]NROQHM�SU]H]QDF]RQHM�GR�QDXNL�EXGRZ\�L�HNVSORDWDFML�DPXQLFML�RUD]�QDXNL�REVáXJL�EURQL��
��SRFLVNL�Uy QHJR�URG]DMX��NWyUH�QLH�]RVWDá\�Z\PLHQLRQH�SRZ\ HM��
��DPXQLFMD�ZNáDGNRZD��ZNáDGNL�UHGXNXM FH��]PLHQLDM FH�NDOLEHU�OXE�W\S�VWRVRZDQHM�DPXQLFML���
��DPXQLFMD�RND]RZD�
�
-H OL�SR]EDZLP\�DPXQLFMD� VFDORQ � OXE� OHS �� áDGXQNX�PLRWDM FHJR�RUD]�XQLHV]NRGOLZLP\�VSáRQN �]DSDODM F ��
GRSURZDG]LP\�GR� MHM�G\VIXQNFML��QLH�E G]LH�RQD� MX �DPXQLFM �Z�UR]XPLHQLX�XVWDZ\��ZREHF�F]HJR�E G]LHP\�
PRJOL�M �UyZQLH �OHJDOQLH�SRVLDGDü�Z�NROHNFML��
6SRUQ �NZHVWL �SR]RVWDMH� MDN�GH]DNW\ZRZDü� WDN �DPXQLFM ��1DMOHSV]\P�UR]ZL ]DQLHP�E\áRE\�ZáD QLH�]ELFLH�
VSáRQNL� L�SU]HZLHUFHQLH� áXVNL�� NWyUH�Z� VSRVyE�ZL]XDOQ\� MHGQR]QDF]QLH�E\� ZLDGF]\áR�R� MHM�SU]H]QDF]HQLX�GR�
FHOyZ�NROHNFMRQHUVNLFK���
1LNW�RF]\ZL FLH�QLH�PR H�QDP�QDND]Dü�WHJR�RGJyUQLH��ER�QLH�LVWQLHM �Z�W\P�]DNUHVLH� DGQH�UR]SRU] G]HQLD�L�
UHJXODFMH�SUDZQH�L�PR HP\�RF]\ZL FLH�SRVLDGDü�QDEyM�]�QLHSU]HZLHUFRQ �áXVN �L�]GH]DNW\ZRZDQ �VSáRQN �Z�
VSRVyE� FKHPLF]Q\� �EH]� MHM� ]ELFLD��� 1LHVWHW\� NROHNFMRQHU� MHVW� ZWHG\� QDUD RQ\� QD� ]QDF]QH� QLHSU]\MHPQR FL�
]ZL ]DQH�]�SRWZLHUG]HQLHP�WHJR�IDNWX�SU]H]�RUJDQD�SROLF\MQH��0R QD�UyZQLH �SRGDü�WX�SU]\NáDG\��Z�NWyU\FK�
MHVW�VSHáQLRQ\�W\ONR�MHGHQ�ZDUXQHN�Z\PLHQLRQ\�QD�SRF] WNX��
��QLHSU]HZLHUFRQD�áXVND��]ELWD�VSáRQND�±�SRGHMU]HQLH�R�QLHZ\SDá��Z�áXVFH�PR H�]QDMGRZDü�VL �QDGDO�PDWHULDá�
PLRWDM F\���
�� SU]HZLHUFRQD� áXVND�� QLH� ]ELWD� VSáRQND� ±� SRGHMU]HQLH� R� SRVLDGDQLH� LVWRWQHJR� HOHPHQWX� DPXQLFML�� MDNLP� MHVW�
ZáD QLH�VSáRQND��
�
:\QLND� WR� ]� IDNWX�� H� MHG\QLH� VSHFMDOLVWD� ]� ODERUDWRULXP� NU\PLQDOLVW\F]QHJR� PR H� GRNRQDü� RFHQ\� WDNLHM�
DPXQLFML��]Z\Ná\�IXQNFMRQDULXV]�SROLFML�G]LDáDM F\�QD�PLHMVFX�]GDU]HQLD�QLH�PD�Z�W\P�]DNUHVLH�Z\VWDUF]DM FHM�
ZLHG]\�L�WU]\PD�VL �W\ONR� OHSHM�OLWHU\�RERZL ]XM FHJR�SUDZD���
3DPL WDü�QDOH \�SU]\� W\P�� H�RUJDQ\�SROLF\MQH� OXE�SURNXUDWXUD�SRPLPR�VSHáQLDQLD� W\FK�ZDUXQNyZ�PD�QDGDO�
SUDZR� ]DWU]\PDü� NROHNFM � Z� FHOX� SU]HEDGDQLD� MHM� Z� VSHFMDOLVW\F]Q\P� ODERUDWRULXP� NU\PLQDOLVW\F]Q\P�� :�
SU]\SDGNX��JG\�EDGDQLD�]�EDGD �QLF�QLH�Z\MG]LH�QD�QLHNRU]\ ü�NROHNFMRQHUD�RUJDQD�WH�PDM �RERZL ]HN�]ZURWX�
]DWU]\PDQ\FK� HNVSRQDWyZ�� =DWHP� DE\� Sy QLHM� XQLNQ ü� QLHSRWU]HEQ\FK� ]JU]\WyZ� QD� OLQLL� NROHNFMRQHU�
SU]HGVWDZLFLHOH� ZáDG]\�� QDOH \� VSRU] G]Lü� Z� PLDU � GRNáDGQ\� VSLV� ]DWU]\P\ZDQ\FK� U]HF]\� L� GDü�
SRNZLWRZDQLD��D�Sy QLHM�QD�MHJR�SRGVWDZLH�]ZURWX�]DWU]\PDQ\FK�SU]HGPLRWyZ���
�
3U]\�RGVWU]HORQ\FK� áXVNDFK�QDOH \�]ZUyFLü�V]F]HJyOQ �XZDJ �QD� UyGáR� LFK�SRFKRG]HQLD��JG\ �Z�SU]\SDGNX�
VWZLHUG]HQLD� LFK� SRFKRG]HQLD� ]� EURQL�� NWyUD� ]RVWDáD� X \WD� GR� SRSHáQLHQLD� SU]HVW SVWZD� DXWRPDW\F]QLH� MHM�
SRVLDGDF]�]RVWDMH�SRZL ]DQ\�]�W\P�F]\QHP��:�W\P�Z\SDGNX�SRVLDGDF]�WDNLFK�áXVHN�PXVL�E\ü� ZLDGRP�WHJR��
H� E G]LH� ]PXV]RQ\� VL �PRFQR� WáXPDF]\ü� ]� WHJR� IDNWX�� NWyU\�ZL H� VL � QLHMHGQRNURWQLH� ]� SRVWU]HOHQLHP� OXE�
QDZHW� ]DEyMVWZHP�� HIHNWHP� WHJR� PR H� E\ü� QDZHW� ]DDUHV]WRZDQLH� WDNLHM� RVRE\����� 1LH� SROHFDP�� ]DWHP�
WU]\PDQLH�áXVHN��NWyUH�SRFKRG] �]�Z WSOLZHJR� UyGáD�OXE�WH �LVWQLHMH�GX H�U\]\NR�� H�PRJá\�PLHü�MDNL �]ZL ]HN�
]�SU]HVW SVWZHP��
�
3RGVXPRZXM F� ]DJDGQLHQLH� OHJDOQHJR� NROHNFMRQRZDQLD� DPXQLFML� VWU]HOHFNLHM� QDOH \�ZVSRPQLHü�� H�PR HP\�
SRVLDGDü�QLHNWyUH�MHM�URG]DMH�FDáNRZLFLH�OHJDOQLH�EH]�SRWU]HE\�MHM�GH]DNW\ZDFML��GR�WDNLHM�DPXQLFML�QDOH \��
��DPXQLFMD�GR�EURQL��QD�NWyU �QLH�MHVW�Z\PDJDQH�SR]ZROHQLH��
��DPXQLFMD�GR�DSDUDWyZ�XERMRZ\FK��
��DPXQLFMD�GR�DSDUDWyZ�ZVWU]HOLZXM F\FK�NRáNL��
�
1D� NRQLHF�PR QD� GRGDü�� H� REUyW� DPXQLFM � VWU]HOHFN � �VSU]HGD �� Z\PLDQD�� LWS���� NWyUD� QLH� MHVW� DPXQLFM � Z�
UR]XPLHQLX� XVWDZ\� R� EURQL� L� DPXQLFML� MHVW� FDáNRZLFLH� OHJDOQ\P� SURFHGHUHP� L� QLH�PR H� E\ü� ]DEURQLRQD�� &R�
ZL FHM� PR QD� WDN � DPXQLFM � SU]HV\áDü� QDZHW� SRF]W � �RJUDQLF]HQLH� GRW\F]\� MHG\QLH� DPXQLFML� ]DZLHUDM FHM�
PDWHULDá�PLRWDM F\��QD�WHUHQLH�3ROVNL�OXE�WH �]D�JUDQLF �EH]� DGQ\FK�SUREOHPyZ��
�
�
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3LRWU�-��%RFK\ VNL�
�

$PXQLFMD�GR�UXV]QLF\�SU]HFLZSDQFHUQHM�/DKWL�/����
�
'R� DUW\NXáX� SDQD� 0DUFLQD� +�� 2FKPDQD� Z� QXPHU]H� VLHUSQLRZ\P� 17:� ��������� R� UXV]QLF\� SSDQF�� /DKWL�
ZNUDGáR� VL � SDU � QLH FLVáR FL� GRW\F] F\FK� DPXQLFML� SU]H]QDF]RQHM� GR� WHM� EURQL�� &KFLDáE\P� ]DWHP� X]XSHáQLü�
]DLVWQLDáH�EUDNL��QLH�QHJXM F�RF]\ZL FLH�GREU]H�QDSLVDQHJR�DUW\NXáX��
�
-HGHQ� ]� ZDULDQWyZ� UR]ZD Dá� ]EXGRZDQLH� EURQL� SU]HFLZSDQFHUQHM� Z� NDOLEU]H� ����� PP� �$7�0*� /���������
PR QD�E\�E\áR�SU]\SXV]F]Dü� H�FKRG]L�R�DPXQLFMH�W\SX�����[���+RWFKNLVV��:LHOH�SU]HVáDQHN�ZVND]XMH�MHGQDN�
QD� WR� H� E\áD� WR� DPXQLFMD� RSUDFRZDQD� SU]H]� VDP\FK� IL VNLFK� NRQVWUXNWRUyZ�� -HGQ � ]� QLFK� MHVW� SU GNR ü�
SRF] WNRZD�SRFLVNX��NWyUD�PLDáD�Z\QRVLü�RN�������>P�V@��ZV]\VWND�yZF]HVQD�DPXQLFMD�R�]EOL RQ\P�NDOLEU]H�
QLH�RVL JDáD�ZL NV]HM�SU GNR FL�SRF] WNRZHM�MDN�RN������>P�V@��%\áD�WR�]DWHP�]PRG\ILNRZDQD�NRQVWUXNFMD������
PP�QDERMX�+RWFKNLVVD� �QS��QRZ\� URG]DM�PDWHULDáX�PLRWDM FHJR�� OXE� WH �NRQVWUXNFMD�RSUDFRZDQD� FDáNLHP�RG�
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�
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�
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� ����>P@� ����>P@� �����
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SU]HSURZDG]RQ\FK�
WHVWyZ�Z������U��

���>PP@� ���>PP@� ��>PP@�

ZHGáXJ�(UNNL�.lNHOl���Ä0DUVNLQ�SDQVVDULQWXKRRMDW´�
�
3U]\� Z\ERU]H� DPXQLFML� Z� NDOLEU]H� ��� PP� GR� QRZHM� EURQL� UR]ZD DQR� NLOND� PR OLZR FL�� PL G]\� LQQ\PL�
DPXQLFM � 0DGVHQD� ���[����� L� %RIRUVD� ���["��� -HGQDN� RVWDWHF]QLH� Z� GQLX� �� PDMD� ����� SRGM WR� GHF\]M � H�
UXV]QLFD�SU]HFLZSDQFHUQD�E G]LH�GRVWRVRZDQD�GR�DPXQLFML� W\SX���[����/DKWL��%\áD� WR�DPXQLFMD�RSUDFRZDQD�
ZF]H QLHM�SU]H]�$�-��/DKWLHJR�L�X \ZDQD�GR�G]LDáND�/����VWRVRZDQHJR�Z�PDU\QDUFH�ZRMHQQHM��7R�ZáD QLH�Z�
W\P�NDOLEU]H�Z\NRQDQR�GZD�SURWRW\S\� UXV]QLF\�SSDQF��/���� L� WR�RQH�XF]HVWQLF]\á\�Z� WHVWDFK�EURQL� L�]RVWDá\�
X \WH�Z�SRGF]DV�:RMQ\�=LPRZHM��
�

5\V���1DEyM�NDOLEUX���[����/DKWL��
�
6N G�� ]DWHP� HJ]HPSODU]H� SURGXNFML� VHU\MQHM� GRVWRVRZDQH� V � MX � GR� DPXQLFML� NDOLEUX� ��[���%� �6RORWKXUQ�
/RQJ�"� :\QLND� WR� ]� WHJR�� H� )LQRZLH� RWU]\PXM F� SRPRF� RG� 1LHPLHF�� ZHV]OL� Z� SRVLDGDQLH� EURQL� Z� W\P�
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NDOLEU]H�� PRZD� WX� R� G]LDáNDFK� SU]HFLZORWQLF]\FK� )ODN� ��� L� ���� $E\� XQLNQ ü� V\WXDFML� ]DRSDWU\ZDQLD� DUPLL�
IL VNLHM�Z� GZD� Uy QH� W\S\� DPXQLFML� SRGM WR� GQLD� �� SD G]LHUQLND� ����� GHF\]M �� H�ZV]\VWNLH� URG]DMH� OHNNLHM�
EURQL�SU]HFLZORWQLF]HM�L�SU]HFLZSDQFHUQHM�E G �SU]\VWRVRZDQH�GR�DPXQLFML�NDOLEUX���[���%��'HF\]MD�WD�E\áD�
MHGQ � ]� EH]SR UHGQLFK� SU]\F]\Q� RSy QLHQLD� Z� SURGXNFML� UXV]QLF� SU]HFLZSDQFHUQ\FK�� JG\ � Z\PDJDáR� WR�
SU]HNRQVWUXRZDQLD�SHZQ\FK�HOHPHQWyZ�EURQL��
�
)LQRZLH� GR� VZHM� UXV]QLF\� SU]HFLZSDQFHUQHM� RSUDFRZDOL� VSHFMDOQLH� QRZ � DPXQLFM �� NWyUD� Z\PLDUDPL�
]HZQ WU]Q\PL�E\áD� LGHQW\F]QD�]� DPXQLFM ���[���%� �6RORWKXUQ�/RQJ��RUD]�RSUDFRZDOL�QRZH� W\S\�SRFLVNyZ��
$PXQLFM �W �PR QD�E\áR�X \ZDü�]DPLHQQLH�]�DPXQLFM �SRFKRG] F �]�]DJUDQLF]Q\FK�GRVWDZ���
�
,VWRWQH�]PLDQ\�Z\VW SRZDá\� UyZQLH �Z�XNáDG]LH�PLRWDM F\P��Z�NWyU\P� áDGXQHN�SREXG]DM F\� VNáDGDM F\� VL �
QRUPDOQLH�]�SURFKX�F]DUQHJR�Z�LOR FL������>J@��DPXQLFMD�QLHPLHFND�L�ZáRVND��]DVW SLRQR�SURFKHP�EH]G\PQ\P�
3D33��REHFQH�R]QDF]HQLH�1�����Z�LOR FL������>J@��:\QLNDáR�WR�]�]DVDG\�G]LDáDQLD�UXV]QLF\��NWyUHM�DXWRPDW\ND�
XUXFKDPLDQD�E\áD�]D�SRPRF �RGSURZDG]DQLD�JD]yZ�SURFKRZ\FK�SU]H]�ERF]Q\�RWZyU�Z�OXILH��Z�RGUy QLHQLX�RG�
LQQ\FK�Z]RUyZ� UXV]QLF� SSDQF��Z� W\P� NDOLEU]H� G]LDáDM F\FK� QD� ]DVDG]LH� NUyWNLHJR� RGU]XWX� OXI\� OXE�Z\U]XWX�
]DPND��3RZVWDM FH�RVDG\�]H�VSDODQLD�F]DUQHJR�SURFKX�PRJá\E\�]DQLHF]\V]F]Dü�SU]HZyG�OXI\�SRZRGXM F�W\P�
VDP\P�]DFL FLD�EURQL��0DVD�]DVDGQLF]HJR�áDGXQNX�PLRWDM FHJR�VNáDGDM FHJR�]�SURFKX�EH]G\PQHJR�Z\QRVLáD�
RNRáR� ��·��� J� �Z� ]DOH QR FL� RG� W\SX� SRFLVNX��� 2ED� WH� áDGXQNL� WH� XPLHV]F]DQR� GRGDWNRZR�Z� EDZHáQLDQ\P�
ZRUHF]NX�� Z� NWyU\P� RGG]LHORQH� RG� VLHELH� E\á\� SU]HV]\FLHP�� XáDWZLDM F� W\P� VDP\P� HODERUDFMH� DPXQLFML� L�
]DSRELHJDM F�LFK�Z\PLHV]DQLX��
�
:�QRZHM� DPXQLFML� VWRVRZDQR� ]DVDGQLF]R� WU]\� URG]DMH�SRFLVNyZ��SU]HFLZSDQFHUQ\�� RGáDPNRZ\� L� ]DSDODM F\��
3RGREQLH� MDN� Z� LQQ\FK� SRFLVNDFK� NDOLEUX� ��� PP� HOHPHQWHP� SURZDG] F\P� SRFLVN� Z� SU]HZRG]LH� OXI\� E\á�
SLHU FLH �ZLRG F\�Z\NRQDQ\�SRF] WNRZR�]�PRVL G]X�Sy QLHM�]D �]�EUDNX�VXURZFyZ�]�PL NNLHM�VWDOL��
�
3RFLVN�SU]HFLZSDQFHUQ\�����SVDY�.���±9.7�S��Z\NRQDQ\�E\á�]H�VSHFMDOQHM�XWZDUG]DQHM�VWDOL�R�PDVLH�����J��
:�FHOX�V]\ENLHM� LGHQW\ILNDFML�DPXQLFML�VNRUXSD�SRFLVNX�E\áD�SRPDORZDQD�Z�FDáR FL�QD�QLHELHVNL�NRORU��0DVD�
FDáNRZLWD�QDERMX�]�SRFLVNLHP�SU]HFLZSDQFHUQ\P�Z\QRVLáD�����J��
��

��
5\V���1DEyM�NDOLEUX���[���%�/DKWL�]�SRFLVNLHP�SU]HFLZSDQFHUQ\P��]H�VPXJDF]HP"��
�
:�SRF] WNRZ\P�RNUHVLH�ZRMQ\�SRFLVN�]�áDWZR FL �UDG]Lá�VRELH�]�QLHQRZRF]HVQ\PL�MX �UDG]LHFNLPL�F]RáJDPL�L�
VDPRFKRGDPL�SDQFHUQ\PL�SU]HELMDM F�]�GX D�VNXWHF]QR FL �LFK�FLHQNL�SDQFHU]��3R�ZSURZDG]HQLX�QD�X]EURMHQLH�
QRZRF]H QLHMV]\FK� F]RáJyZ� 7���� L� .:� SRFLVN� QLH� E\á� Z� VWDQLH� MX � SU]HELü� LFK� SDQFHU]D� F]RáRZHJR�� DOH�
UDG]RQR� VRELH� ]� QLPL� VWU]HODM F� Z� J VLHQLFH� OXE�ZLH H�� NWyUH� SRF] WNRZR� E\á\� QLWRZDQH�� (IHNW\� SU]\QRVLáR�
UyZQLH � EH]SR UHGQLH� WUDILHQLH�Z� VSDZDQH� HOHPHQW\� NDGáXED� OXE� WH � SRG� VSyG� REURWRZHM�ZLH \� L�Z� RNROLFH�
]DPRQWRZDQHJR�G]LDáD�SRZRGXM F�LFK�]DEORNRZDQLH��
1DEyM� ]� SRFLVNLHP� SSDQF��� MH OL� E\áD� WDND� PR OLZR ü� áDGRZDQR� QD� SU]HPLDQ� Z� PDJD]\QNDFK� ]� DPXQLFM �
]DSDODM F � ]H� VPXJDF]HP� �SRFLVNL� SURGXNFML� ]DJUDQLF]QHM��Z� FHOX� ]ZDOF]DQLD� VDPRORWyZ� V]WXUPRZ\FK� ,á����
3RFLVN� ]H� VPXJDF]HP� ZVND]\ZDá� MHG\QLH� SUDZLGáRZR ü� FHORZDQLD� L� SRPDJDá� ZSURZDG]Lü� HZHQWXDOQH�
SRSUDZNL��JG\ �W\ONR�SRFLVNL�SSDQF��PRJá\�XV]NRG]Lü�L�]QLV]F]\ü�WH�MDN�MH�QD]ZDQR�ÄODWDM FH�F]RáJL´���
�
3y QLHM� ZSURZDG]RQR� GR� X]EURMHQLD� SRFLVNL� SU]HFLZSDQFHUQH� ]H� VPXJDF]HP� �$37�� SURGXNFML� ZáRVNLHM�
SU]H]QDF]RQH� RU\JLQDOQLH� GR� G]LDáND� %UHGD�0RGHO� ��� UyZQLH � NDOLEUX� ���PP� ���� SVDY� ±� 9M� .���� %U� 3�� ��
=DSHZQLDá\� RQH� GREUH� ZáD FLZR FL� ]DSDODM FH� G]L NL� VPXJDF]RZL� GDM FHPX� ZLGRF]Q � VPXJ � QD� RGOHJáR ü�
����� P� L� Z\VWDUF]DM FH� ZáD FLZR FL� SHQHWUDF\MQH�� 3RFLVN� WHJR� W\SX� ZD \á� ���� J� SU]\� GáXJR FL� ����� PP��
]QDNRZDQ\�E\á�PDORZDQLHP�QD�F]DUQR�FDáHJR�SRFLVNX�]� yáW\P�SDVNLHP�R]QDF]DM F\P�VPXJDF]���
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�5\V���3RFLVN�SU]HFLZSDQFHUQR�VPXJRZ\�NDOLEUX���PP�W\SX�%UHGD�0����3�7�.HNNRQHQ��
�
3RFLVN� RGáDPNRZ\� ���� WNUY±9M�� �����±7L�� RSUyF]� W\SRZHJR� SU]H]QDF]HQLD� Z\NRU]\VW\ZDQ\� E\á� UyZQLH �
SU]HFLZNR�VLOH� \ZHM��SHáQL F�URO �DQW\VQDMSHUVN ��5DG]LHFF\�VQDMSHU]\�]H�VZRLPL�0RVLQDPL�NDOLEUX������PP�
PRJOL�]ZDOF]Dü�VNXWHF]QLH�FHOH�QD�RGOHJáR ü�W\ONR�GR�����P��QDWRPLDVW�UXV]QLFD�PRJáD�SURZDG]Lü�FHOQ\�RJLH �
QD�RGOHJáR ü�D ������P��E G F�MHGQRF]H QLH�SR]D�]DVL JLHP�RJQLD�VQDMSHUVNLHJR�QLHSU]\MDFLHOD��
�
3RFLVN� RGáDPNRZ\� �+(�� Z\SRVD RQ\� E\á� Z� ]DSDOQLN� JáRZLFRZ\� W\SX� 7LNND� 7L� ������� MDNR� áDGXQHN�
Z\EXFKRZ\�X \ZDQ\�E\á�WURW\O��0DVD�SRFLVNX�RGáDPNRZHJR�Z\QRVLáD�����J��
�

�5\V���]DSDOQLN�XGHU]HQLRZ\�W\SX�7LNND�7L��������3�7�.HNNRQHQ��
�
3RFLVN� ]DSDODM F\� ���� IV\NUY±9M�� �����±7L�Z\SHáQLRQ\� E\á� áDGXQNLHP� ELDáHJR� IRVIRUX� Z� LOR FL� � ���� >J@� L�
SRVLDGDá� EDUG]R� F]Xá\� ]DSDOQLN� XGHU]HQLRZ\�� 6WRVRZDQLH� WHM� DPXQLFML� SRGF]DV� GHV]F]RZ\FK� GQL� E\áR�
QLHZVND]DQH�� SRQLHZD � ]DSDOQLN�PyJá� SU]HGZF]H QLH� ]DG]LDáDü� SRG�ZSá\ZHP� XGHU]DM F\FK� NURSOL� GHV]F]X��
6NRUXSD� SRFLVNX� SR� WUDZLHQLX� Z� SU]HV]NRG � �QS�� JDá �� UR]U\ZDáD� VL � QD� WU]\� UR]JDá ]LHQLD�� )RVIRU�
UR]EU\]JLZDá� VL � WZRU] F� Z� WHQ� VSRVyE� WU]\� RJQLVND� ]DSDOQH�� NWyUH� E\á\� WUXGQH� GR� NRQWUROL� L� RSDQRZDQLD��
3RFLVNDPL� ]DSDODM F\PL� PR QD� E\áR� SURZDG]Lü� RVWU]Dá� RELHNWyZ� OH Q\FK� SRGSDODM F� MH� QD� RGOHJáR ü� SRQDG�
����� P�� XWUXGQLDM F� SURZDG]HQLH� G]LDáD � SU]H]� RGG]LDá\� UDG]LHFNLH� ]PXV]RQH� MHGQRF]H QLH� GR� ZDONL� ]�
SU]HFLZQLNLHP�L�UR]SU]HVWU]HQLDM F\P�VL �RJQLHP�QD�VZRLFK�W\áDFK��$PXQLFM �]DSDODM F �]QDNRZDQR�SRSU]H]�
]DPDORZDQLH��QD�F]HUZRQR�FDáHJR�SRFLVNX��

�5\V��SRFLVN�]DSDODM F\�NDOLEUX���PP�/DKWL��3�7�.HNNRQHQ��
�
3LRWU�-��%RFK\ VNL�
�
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3DNRZDQLH�SROVNLHM�DPXQLFML�VWU]HOHFNLHM�
�
���2NUHV�PL G]\ZRMHQQ\�
�
����$PXQLFMD�SLVWROHWRZD�L�UHZROZHURZD�
�
����[��65�%URZQLQJ�
$PXQLFMD�WHJR�W\SX�SURGXNRZDQD�SU]H]�]DNáDG\�Ä3RFLVN´�SDNRZDQD�E\áD�Z�SXGHáND�NDUWRQRZH��SR����V]WXN��
�
����[��65�%URZQLQJ�
$PXQLFMD�WHJR�W\SX�SURGXNRZDQD�SU]H]�]DNáDG\�Ä3RFLVN´�SDNRZDQD�E\áD�Z�SXGHáND�NDUWRQRZH��SR����V]WXN��
�
����[��5�1DJDQW�
1DERMH�UHZROZHURZH�SURGXNFML�SROVNLHM�SU]H]QDF]RQH�QD�U\QHN�F\ZLOQ\�SDNRZDQR�Z�SXGHáND�NDUWRQRZH�SR���
V]WXN� �SRMHPQR ü� E EHQND� UHZROZHUX� 1DJDQWD��� $PXQLFM � SU]H]QDF]RQ � GOD� ZRMVND� L� 3ROLFML� 3D VWZRZHM�
SDNRZDQR� Z� NDUWRQRZH� SXGHáNR� �Z\PLDU\� ��[��[��� >PP@�� SR� ��� V]WXN� QDERL� RGG]LHORQ\FK� RG� VLHELH�
NDUWRQRZ � NUDWN � UR]G]LHODM F �� 1D� ZLHU]FKX� QDNOHMDQR� GUXNRZDQ � HW\NLHW � Z� NRORU]H� ELDáR�F]HUZRQ\P� QD�
NWyUHM� XPLHV]F]RQD� E\áD� OLF]ED� QDERL�� NDOLEHU�� V\VWHP� EURQL� RUD]� QXPHU� SDUWLL� SURGXNF\MQHM� ZUD]� ]� URNLHP�
SURGXNFML��
�

��
�[���3DUDEHOOXP�
$PXQLFMD�SU]H]QDF]RQD�GR�X \WNX�Z�SLVWROHWDFK�9LV�Z]����SDNRZDQD�E\áD�Z�SXGHáND�NDUWRQRZH�SR����V]WXNL��
QDERMH� RGG]LHORQH� E\á� RG� VLHELH� NDUWRQRZ � NUDWN � UR]G]LHODM F ��:\QLNDáR� WR� ]� WHJR� H� GR� NRPSOHWX� 9LV�D�
GRá F]DQH�E\á\�WU]\�PDJD]\QNL�R�SRMHPQR FL���QDERL�ND G\��3XGHáNR�PLDáR�Z\PLDU\���[��[���>PP@�
�

��
$PXQLFMD� SU]H]QDF]RQD� QD� U\QHN� F\ZLOQ\� L� GOD� 3ROLFML� 3D VWZRZHM� �VWRVRZDQD�Z� SLVWROHWDFK�PDV]\QRZ\FK�
Ä6XRPL´�� SDNRZDQD�E\áD� ]� NROHL�Z�SXGHáND� NDUWRQRZH� OX]HP�SR����QDERL� XáR RQ\FK�QD�SU]HPLDQ��3XGHáNR�
PLDáR� Z\PLDU\� ��[��[��� >PP@�� 1D� ZLHU]FKX� SXGHáND� QDNOHMDQR� ELDá � HW\NLHW � Z� SRVWDFL� RSDVNL�� QD� NWyUHM�
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]QDMGRZDá\� VL � LQIRUPDFMH� GRW\F] FH� QD]Z\� SURGXFHQWD�� LOR FL� QDERL�� NDOLEUX�� V\VWHPX� RUD]� QXPHU� SDUWLL�
SURGXNF\MQHM�L�URN�Z\NRQDQLD�����WDNLFK�SXGHáHN�E\áR�]DZLMDQ\FK�Z�SDF]N �]�PRFQHJR�SDSLHUX�SDNRZHJR�L���
WDNLFK�SDF]HN�ZNáDGDQR�GR�GUHZQLDQHM�VNU]\QL��
�
����$PXQLFMD�NDUDELQRZD�L�ZLHONRNDOLEURZD�
�
�[��5�0DQQOLFKHU�
$PXQLFMD�SDNRZDQD�ZHGáXJ�Z]RUX�DXVWUDFNLHJR�Z�SXGHáNR�NDUWRQRZH�QD����V]W��QDERL�Z�GZyFK�áDGRZQLNDFK��
3XGHáND�]QDNRZDQH�E\á\�QD�ZLHF]NX�VWHPSOHP��RN����[���PP��]�QDSLVHP��
«���6]W���P�P�0���
«�2675��1$%2-,�
�
$PXQLFMD� üZLF]HEQD� L]ERZD� SDNRZDQD� E\áD� Z� SDNLHW� ��� V]W�� RZLQL W\� SDSLHUHP� L� SU]HZL ]DQ\� V]QXUNLHP��
SRFLVNX��SDNRZDQH�E\á\�]�NDURQRZH�SXGHáND�SR�����V]W���QDWRPLDVW�VSáRQNL�SR�����V]W��Z�SXGHáNDFK�]�EODFK\�
F\QNRZHM��
�
�[��5�/HEHO�
$PXQLFM �Z\WZyUQL�SROVNLFK�SDNRZDQR�Z�SXGHáND�NDUWRQRZH�SR���V]WXN��SRMHPQR ü�PDJD]\QND�UXURZHJR�NE�
/HEHO��OXE�Z�SDNLHW\�SR����V]WXN�RZLQL WH�SDSLHUHP�SDNRZ\P�L�SU]HZL ]DQH�PRFQ\P�V]QXUNLHP���
�

��
$PXQLFMD� ]� SU]H]QDF]HQLHP� GR� NE� %HUWKLHU� Z]��������� ]DZLHUDáD� SDNLHW� �� QDERL� Z� GZyFK� áDGRZQLNDFK�
RZLQL W\FK�Z�SDSLHU�L�SU]HZL ]DQ\FK�V]QXUNLHP��
�
$PXQLFMD�]�SU]H]QDF]HQLHP�GR�NE�%HUWKLHU�Z]���������0���]DZLHUDáD�SDNLHW����QDERL�Z�GZyFK�áDGRZQLNDFK�
RZLQL W\FK�Z�SDSLHU�L�SU]HZL ]DQ\FK�V]QXUNLHP��

�
1DERMH� PLRWDM FH� ]� NROHL� SDNRZDQH� E\á\� Z� SDNLHW\� SR� �� V]WXN� RZLMDQH� Z� SDSLHUHP� SDNRZ\P� L� ZL ]DQH�
PRFQ\P�V]QXUNLHP��&] VWR�VL �]GDU]D� H�Z�SDNLHWDFK�SROVNLFK�QDERL�PLRWDM F\FK�]QDMGXM �VL �áXVNL�]�ELFLDPL�
IUDQFXVNLPL��FR�Z\QLND�]�IDNWX�SRQRZQHJR�X \FLD�Z\VWU]HORQHM�áXVNL�GR�SURGXNFML��
�

��
$PXQLFMD� üZLF]HEQD� L]ERZD� SDNRZDQD� E\áD� Z� SDNLHW� ��� V]W�� RZLQL W\� SDSLHUHP� L� SU]HZL ]DQ\� V]QXUNLHP��
SRFLVNX��SDNRZDQH�E\á\�]�NDURQRZH�SXGHáND�SR�����V]W���QDWRPLDVW�VSáRQNL�SR�����V]W��Z�SXGHáNDFK�]�EODFK\�
F\QNRZHM��
�
����[���0DXVHU�
3ROVN � DPXQLFM � NDOLEUX� ����PP�SDNRZDQR� QD�Z]yU� QLHPLHFNL�Z� SXGHáND� NDUWRQRZH� NRORUX� EU ]RZHJR� OXE�
NUHPRZHJR��]DZLHUDM FH����QDERL�OX]HP�OXE�Z�WU]HFK�áyGNDFK�SR���V]WXN��3XGHáNR�PLDáR�Z\PLDU\���[��[���
>PP@��
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3XGHáND� SRVLDGDá\� GUXNRZDQH� OXE� RGELMDQH� VWHPSOHP� QDSLV\� Z� NRORU]H� RGSRZLDGDM F\P� W\SRZL� DPXQLFML�
�NRORU� ]JRGQ\� ]� NRORUHP� REZyGNL� VSáRQNL��� ]DZLHUDá\� LQIRUPDFMH� R� Z\WZyUF\�� URG]DMX� L� SU]H]QDF]HQLX�
DPXQLFML��SRQDGWR�SRGDZDQR�QXPHU�SDUWLL�ZUD]�URNLHP�SURGXNFML�RUD]�GDW �NRPSOHWDFML��VFDODQLD���PLHVL F��URN��
QLHNLHG\�QDZHW�G]LH ��
�
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3XGHáND� NDUWRQRZH� SDNRZDQH� E\á\� Z� KHUPHW\F]QLH� ]DP\NDQH� SXV]NL� F\QNRZH�� NWyUH� ]� NROHL� SDNRZDQR� Z�
GUHZQLDQH� VNU]\QLH�� 1D� VNU]\QL� ]QDMGRZDáD� VL � QDOHSND� ]� FKDUDNWHU\VW\ND� DPXQLFML� RUD]� QDPDORZDQH� NyáNR�
WDNLHJR�VDPHJR�NRORUX��MDNLP�E\á�SRPDORZDQ\�REZyG�VSáRQNL��à F]QLH�Z�MHGQHM�VNU]\QL�]QDMGRZDáR�VL ������
QDERL�NDUDELQRZ\FK���
�
$PXQLFMD�L]ERZD�
$PXQLFM � L]ERZ �Z\WZDU]DQR�Z�GZyFK�NDOLEUDFK�����PP�L��[��5�/HEHO�SU]H]�]DNáDG\�Ä3RFLVN´��$PXQLFM �
WHJR� W\SX�SDNRZDQR�Z�SDF]NL�]�SDSLHUX�SDNRZHJR�SR����V]WXN��SRFLVNL�RáRZLDQH�SDNRZDQH�E\á\�Z�SXGHáND�
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NDUWRQRZH� SR� ���� V]WXN�� VSáRQNL� ]D � SR� ���� V]WXN� Z� SXGHáND� ]� EODFK\� F\QNRZHM�� 1DVW SQLH� RGG]LHOQLH�
SDNRZDQR�F] FL�DPXQLFML�GR�VNU]\ �GUHZQLDQ\FK��
�
����[����'6�
1DERMH�SDNRZDQR�Z�NDUWRQRZH�SXGHáND�SR����V]WXN��D�WH�]�NROHL�SR����V]WXN�Z�KHUPHW\F]QH�F\QNRZH�SXV]NL�
ZNáDGDQH� GR� GUHZQLDQ\FK� VNU]\ �� 1D� SXGHáNDFK� NDUWRQRZ\FK� XPLHV]F]DQR� QDSLV� ]DZLHUDM F\� QD]Z �
SURGXFHQWD��OLF]E �QDERL��NDOLEHU�L�W\S�SRFLVNX�RUD]�QXPHU�SDUWLL�L�URN�SURGXNFML��
�

�
�
����[���+RWFKNLVV�
EUDN�LQIRUPDFML�]�SRZRGX�QLHGRVW SQR FL�ELEOLRJUDILL�L�LQQ\FK�PDWHULDáyZ� UyGáRZ\FK��
�
��[���%�Z]����
EUDN�LQIRUPDFML�]�SRZRGX�QLHGRVW SQR FL�ELEOLRJUDILL�L�LQQ\FK�PDWHULDáyZ� UyGáRZ\FK��
�
�
�
���3DNRZDQLH�DPXQLFML���RNUHV�RNXSDFML���������
����$PXQLFMD�SRFKRG]HQLD�SROVNLHJR��]GRE\F]QD��
3R� SU]HM FLX� SU]H]� ,,,� 5]HV] � SROVNLHJR� SU]HP\VáX� ]EURMHQLRZHJR� SU]HM WR� UyZQLH � F] ü� SRVLDGDQ\FK�
]DVREyZ�� 6W G� WH � PR QD� VSRWNDü� SXGHáND� DPXQLFML� UHHW\NLHWRZDQH�� (W\NLHWD� Z� W\P� SU]\SDGNX� E\áD�
SU]\NOHMDQD�QD�MHGQ\P�]�EU]HJyZ�RSDNRZDQLD�L�]DZLHUDáD�XZDJ �R�SDUWLL�QLH]QDQHM��/LHIHUXQJ�XQEHNDQQW��OXE�
WH �R�SROVNLP�SRFKRG]HQLX�DPXQLFML��SROQ��+HUNXQI���
�
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�
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:� Sy QLHMV]\P� RNUHVLH� VWRVRZDQR� HW\NLHW\� VWDQGDUGRZH� ]DZLHUDM FH� LQIRUPDFMH� R� SROVNLP� SRFKRG]HQLX�
QLHNWyU\FK� HOHPHQWyZ� QDERL�� WDNLFK� MDN� áXVNL�� SRFLVNL� OXE� VSáRQNL�� ,QIRUPDFMH� W � SRGDZDQR� ]D� SRPRF �
XPLHV]F]DQHM�Z�]DZLDVDFK�OLWHU\��S���VNUyW�WHQ�R]QDF]Dá�SROQLVFK��
�
����$PXQLFMD�SLVWROHWRZD�
$PXQLFMD� ZRMVNRZD� NDOLEUX� �PP� SDNRZDQD� E\áD� Z� SXGHáND� NDUWRQRZH� ]V]\ZDQH�� NOHMRQH� OXE� á F]RQH�
EODV]DQ\PL�QDUR QLNDPL��MHGQRF] FLRZH�R�SRMHPQR FL����QDERMyZ��GZD�PDJD]\QNL�SR���QDERMyZ���$PXQLFMD�
Z\WZDU]DQD�Z�áXVNDFK�PRVL Q\FK�R]QDF]DQD�E\áD�QDNOHMN �Z�NRORU]H�QLHELHVNLP��:UD]�]�ZSURZDG]HQLHP�GR�
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SURGXNFML�DPXQLFML�Z�áXVNDFK�VWDORZ\FK�]PLHQLRQR�XNáDG�NRORU\VW\F]Q\�QDNOHMNL�QD�ELDá �OXE�MDVQRQLHELHVN �]�
QLHELHVNLP�SDVHP��Z]RURZDQ �QD�HW\NLHWDFK�DPXQLFML�NDUDELQRZHM���
�
3LHUZV]D� OLQLMND� RSLVX� QD� QDNOHMFH� ]DZLHUDáD� OLF]E �� URG]DM� L� W\S� SRFLVNX�� 'UXJD� QXPHU� VHULL�� URN� VFDOHQLD� L�
SURGXFHQWD�QDERMyZ��7U]HFLD�GRW\F]\áD�áDGXQNX�PLRWDM FHJR�±�JDWXQHN��SURGXFHQW��QXPHU�VHULL�L�URN�SURGXNFML��
&]ZDUWD�RSLV\ZDáD�áXVN �MHM�W\S�PDWHULDá�]�NWyUHJR�]RVWDáD�Z\NRQDQD��SURGXFHQWD��QXPHU�VHULL�L�URN�SURGXNFML�
�SURGXFHQW� áXVHN�ZFDOH� QLH�PXVLDá� E\ü� SURGXFHQWHP� QDERMyZ� L� RGZURWQLH�� 3L WD� OLQLMND� GRW\F]\áD� SRFLVNyZ��
HZHQWXDOQLH�LFK�F] FL��2VWDWQLD�ZVND]\ZDáD�W\S��SURGXFHQWD��QXPHU�VHULL�L�GDW �SURGXNFML�VSáRQHN�
�
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=DSLV�SRZ\ V]\�PR HP\�SU]HF]\WDü�]DWHP�MDNR��
���QDERMyZ�SLVWROHWRZ\FK�Z]����]H�VWDORZ\P�UG]HQLHP�VFDORQ\FK�Z������U��SU]H]�NDP�Z����VHULL�SURGXNF\MQHM��
(ODERURZDQ\FK� SURFKHP� QLWURFHOXOR]RZ\P� SU FLNRZ\P� QRZHJR� W\SX� R� Z\PLDUDFK� ]LDUQD� ���[���� PP��
Z\WZRU]RQHJR� Z� ����� U�� SU]H]� PRJ� Z� ��� VHULL� SURGXNF\MQHM�� :\SURGXNRZDQ\FK� Z� áXVNDFK� VWDORZ\FK��
Z]PDFQLDQ\FK�� ODNLHURZDQ\FK�]�URNX������SURGXNFML�NDP��=�SRFLVNDPL�]�URNX������Z\SURGXNRZDQ\PL�SU]H]�
NDP��1DERMH�]DRSDWU]RQH�V �Z�VSáRQNL�:]����SURGXNFML�GQI��]����VHULL�]������U��
�
��� WDNLH� ���QDERMRZH� SDF]NL� �3DWURQHQVFKDFKWHO�� SDNRZDQH� E\á\� Z� SXGáR� NDUWRQRZH� �3DWURQHQSDFNK�OVH��
R]QDF]RQH� QDNOHMN � E G F � SRZL NV]RQ � ZHUVM � QDNOHMNL� ]� SDF]NL�� RSLHZDM F � QD� ���� QDERMH�� 3L ü� WDNLFK�
WUDQVSRUWHUyZ�PLH FLáR� VL � ]� NROHL�Z�GUHZQLDQHM� VNU]\QL� �3DWURQHQNDVWHQ��PLHV]F] FHM� �����QDERMyZ��3UyF]�
QDNOHMNL� W\SX� RSLVDQHJR� SRZ\ HM� QD� VNU]\QLDFK� XPLHV]F]DQR� WDN H� HW\NLHW\� ]DZLHUDM FH� ]DOHFHQLD�
HNVSORDWDF\MQH� QS�� Ä1XU� I�U�0DVFKLQHQSLVWROHQ´� �WáXP���7\ONR�GR�SLVWROHWyZ�PDV]\QRZ\FK�� QD� VNU]\QLDFK�
QDERMyZ���P(�OXE���6(��F]\�WH �Ä1XU�I�U�3���´��WáXP���7\ONR�GR�>SLVWROHWX@�3�����QD�VNU]\QNDFK�]�DPXQLFM �
Z�áXVNDFK�PRVL Q\FK��
�
����$PXQLFMD�NDUDELQRZD�
1DNOHMNL�QD�SXGHáNDFK�DPXQLFML�NDUDELQRZHM�E\á\�SRGREQH�Z�]QDF]HQLX�GR�DPXQLFML�SLVWROHWRZHM�L�]DZLHUDá\�WH�
VDPH� LQIRUPDFMH�� 3RQDGWR� QD� SXGHáNDFK� DPXQLFML� NDUDELQRZHM� QDQRV]RQR� GRGDWNRZH� LQIRUPDFMH� GRW\F] FH�
VSRVREX�SDNRZDQLD��SU]H]QDF]HQLD�L�SRFKRG]HQLD�DPXQLFML�L�WDN��
ÄL�/�´�OXE�Ä,Q�/DGHQVWUHLIHQ´���R]QDF]DáR�DPXQLFM �SDNRZDQ �Z�áyGNL�QDERMRZH��
ÄRKQH�/DGHVWUHLIHQ´���R]QDF]DáR�DPXQLFM �SDNRZDQ �OX]HP�
Ä)�U�*HZHKU´���R]QDF]DáR�DPXQLFM �SU]H]QDF]RQ �Z\á F]QLH�GR�NDUDELQyZ�U F]Q\FK�
Ä)�U�0*´���R]QDF]DáR�DPXQLFM �SU]H]QDF]RQ �Z\á F]QLH�GR�NDUDELQyZ�PDV]\QRZ\FK��
Ä8QEHNDQQWV´�OXE�Ä/LHIHUXQJ�8QEHNDQQWV´�±�R]QDF]DáR�DPXQLFM �]PLNVRZDQ �OXE�QLH]QDQHJR�SRFKRG]HQLD�
�
$PXQLFMD�NDUDELQRZD�W\SX�����[���SDNRZDQD�E\áD�Z�SXGHáND�NDUWRQRZH�SR����V]WXN��'ZDG]LH FLD�WDNLFK����
QDERMRZ\FK�SDF]HN�SDNRZDQR�Z�NDUWRQRZH�SXGáR��3L ü�WDNLFK�SXGHá�PLH FLáR�VL �Z�GUHZQLDQHM�VNU]\QL��NWyUD�
]DZLHUDáD�RJyáHP������V]WXN�DPXQLFML��
�
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