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3RGM
WH�GHF\]MH�Z�VSUDZLH�RGV]NRGRZD���������������������������������������������������������� �
:\SDGNL�SRZRGXM�FH�Z\SáDW
 RGV]NRGRZD���LFK�VWUXNWXUD��WHU\WRULDOQH�
UR]PLHV]F]HQLH�RUD]�RU]HNDQ\�XV]F]HUEHN�QD�]GURZLX�������������������������������������� �
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8SRZV]HFKQLDQLH�ZLHG]\�R�]DJUR*HQLDFK�SU]\�SUDF\�UROQLF]HM�L�FKRUREDPL
RUD]�]DVDG�RFKURQ\�]GURZLD�L�*\FLD�SRSU]H]�Uy*QH�IRUP\�G]LDáD�
SR]DV]NROHQLRZ\FK����������������������������������������������������������������������������������������������� ��
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S
.DVD� 5ROQLF]HJR� 8EH]SLHF]HQLD� 6SRáHF]QHJR� ]RVWDáD� SRZRáDQD� XVWDZ� ]� GQLD�

�� JUXGQLD ����� URNX� R� XEH]SLHF]HQLX� VSRáHF]Q\P� UROQLNyZ�� 3URZDG]L� XEH]SLHF]HQLD�
VSRáHF]QH� UROQLNyZ� � XEH]SLHF]HQLH� HPHU\WDOQR�UHQWRZH� RUD]� XEH]SLHF]HQLH� Z\SDGNRZH�
FKRURERZH�L�PDFLHU]\�VNLH��'R�V\VWHPX�XEH]SLHF]HQLD�VSRáHF]QHJR�]RVWDáR�Zá�F]RQH�]DGDQLH�
RGG]LDá\ZDQLD� QD� U]HF]� ]DSRELHJDQLD�Z\SDGNRP� SU]\� SUDF\� UROQLF]HM� L� UROQLF]\P� FKRURERP�
]DZRGRZ\P�Z�UyG�UROQLNyZ�LQG\ZLGXDOQ\FK�
=RERZL�]DQLH�.DV\� GR� G]LDáDOQR�FL� SUHZHQF\MQHM�PLDáR� SRZD*QH� ]QDF]HQLH� GOD� VSRáHF]QR�FL�
ZLHMVNLHM�� ERZLHP� Z\SDGNRZR�ü� SU]\� SUDF\� UROQLF]HM� Z� 3ROVFH� RG� GDZQD� QDOH*\� GR�
QDMZ\*V]\FK�VSR�UyG�LQQ\FK�]DZRGyZ��D�ZF]H�QLHM�QLNW�QLH�SURZDG]Lá�V\VWHPDW\F]QHM�SUDF\�QD�
U]HF]�SRSUDZ\�EH]SLHF]H�VWZD�UROQLNyZ�L�F]áRQNyZ�LFK�URG]LQ�
3RQDG� G]LHVL
FLROHWQLD� G]LDáDOQR�ü� SUHZHQF\MQD� .DV\� ZVSLHUDQD� SU]H]� LQQH� LQVW\WXFMH�
VSRZRGRZDáD�]QDF]QH�]PQLHMV]HQLH�OLF]E\�Z\SDGNyZ�SU]\�SUDF\�Z�UyG�RVyE�XEH]SLHF]RQ\FK�
Z� .586�� :VND(QLN� Z\SDGNRZR�FL�� PLPR� SRJDUV]DM�FHM� VL
 V\WXDFML� HNRQRPLF]QHM� ZLHOX�
JRVSRGDUVWZ�� XWU]\PXMH� VL
 RG� NLONX� ODW� QD� VWDá\P� SR]LRPLH� L� Z� ���� URNX� Z\QLyVá� ���
Z\SDGNyZ�QD�� ����XEH]SLHF]RQ\FK�

8VWDZRGDZFD� ZVND]Dá� RJyOQ\� ]DNUHV� G]LDáDOQR�FL� SUHZHQF\MQHM�� D� .DVD� � ]� EUDNX�
GRW\FKF]DVRZ\FK� SROVNLFK� GR�ZLDGF]H� ± Z\SUDFRZDáD� ZáDVQ\� V\VWHP�� VWRVXM�F� V]HURNL�
ZDFKODU]� G]LDáD� QD� U]HF]� ]DSRELHJDQLD� Z\SDGNRP� SU]\� SUDF\� UROQLF]HM� �V]NROHQLD��
Z\GDZQLFWZD� SRSXODU\]DWRUVNLH�� ILOP\�� ]D� SR�UHGQLFWZHP� �URGNyZ� PDVRZHJR� SU]HND]X��
NRQNXUV\��SRND]\��XF]HVWQLFWZR�Z�LPSUH]DFK� UROQLF]\FK� LWS����']LDáDQLD� WH�SURZDG]RQH�SU]H]�
LQVSHNWRUyZ L� VSHFMDOLVWyZ� GV�� SUHZHQFML� Z\SDGNRZHM� LQVSLUXM� L� DNW\ZL]XM� UROQLNyZ� GR�
]GRE\ZDQLD� ZLHG]\� QD� WHPDW� RFKURQ\� ]GURZLD� L� *\FLD� RUD] SUDNW\F]QHJR� VWRVRZDQLD� ]DVDG�
RFKURQ\�]GURZLD�L�*\FLD�Z�JRVSRGDUVWZLH�UROQ\P�� XVWDQRZLRQ\FK�SU]H]�3UH]HVD�.DV\�Z������
URNX� SRUR]XPLHQLX� ]� 0LQLVWUHP� 5ROQLFWZD� L� *RVSRGDUNL� )\ZQR�FLRZHM� RUD]� 0LQLVWUHP
=GURZLD�L�2SLHNL�6SRáHF]QHM��D�WDN*H�5DG� 8EH]SLHF]HQLD�6SRáHF]QHJR�5ROQLNyZ�

.DVD� EDGD� L� DQDOL]XMH� SU]\F]\Q\� L� RNROLF]QR�FL�Z\SDGNyZ�� MDNLH� UROQLF\� ]JáDV]DM� GR�
MHGQRVWHN� RUJDQL]DF\MQ\FK� .586� Z� FHOX� X]\VNDQLD� MHGQRUD]RZHJR� RGV]NRGRZDQLD� ]�
XEH]SLHF]HQLD�]�W\WXáX�SRQLHVLRQHJR�XV]F]HUENX�QD�]GURZLX�OXE��PLHUFL��=GRE\WD�SRGF]DV�W\FK�
EDGD� ZLHG]D� MHVW� Z\NRU]\VW\ZDQD� � Z� GDOV]HM� G]LDáDOQR�FL� SUHZHQF\MQHM� L� XGRVW
SQLDQD�
ZV]\VWNLP�]DLQWHUHVRZDQ\P�LQVW\WXFMRP�
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5yZQROHJOH� SRGHMPRZDQH� V� VWDUDQLD� R� WR�� E\� PDV]\Q\� RIHURZDQH� UROQLNRP� E\á\�
EH]SLHF]QH�� 2G� SURGXFHQWyZ� ZDGOLZ\FK� PDV]\Q� SRZRGXM�F\FK� Z\SDGNL� .DVD� GRFKRG]L�
]ZURWX �ZLDGF]H� Z\SáDFRQ\FK SRV]NRGRZDQ\P�UROQLNRP�RUD]�ZQRVL�R�SRSUDZLHQLH�Z\UREX�
OXE� LQVWUXNFML� MHJR� X*\WNRZDQLD�� 3UH]HV� .DV\� EH]SLHF]Q\P� PDV]\QRP� SU]\]QDMH� Ä=QDN�
%H]SLHF]H�VWZD�.586´� D� WDN*H�Z\Uy*QLHQLH� WDUJRZH Ä:\UyE� ]ZL
NV]DM�F\� EH]SLHF]H�VWZR�
SUDF\� Z� JRVSRGDUVWZLH� UROQ\P´�� :\Uy*QLRQH� PDV]\Q\� L� XU]�G]HQLD� RUD]� �URGNL� RFKURQ\�
RVRELVWHM�V� SURPRZDQH�Z�UyG�UROQLNyZ�

3URZDG]HQLH� FRUD]� ZL
NV]HM� OLF]E\� SU]HGVL
Z]L
ü� PDM�F\FK� QD� FHOX� ]DSRELHJDQLH�
Z\SDGNRP� L� FKRURERP� ]DZRGRZ\P� UROQLNyZ� MHVW� PR*OLZH� G]L
NL� ]DZDUWHPX� Z� GQLX�
� PDUFD ���� U��3RUR]XPLHQLX�Z�VSUDZLH�ZVSyáSUDF\�QD�U]HF]�SRSUDZ\�VWDQX�EH]SLHF]H�VWZD�L�
KLJLHQ\� SUDF\� Z� UROQLFWZLH SRPL
G]\� *áyZQ\P� ,QVSHNWRUHP� 3UDF\��0LQLVWUHP� 5ROQLFWZD� L�
5R]ZRMX�:VL��3UH]HVHP�.DV\�5ROQLF]HJR�8EH]SLHF]HQLD�6SRáHF]QHJR�� 3UH]HVHP�.UDMRZHJR�
=ZL�]NX� 5ROQLNyZ�� .yáHN� L� 2UJDQL]DFML� 5ROQLF]\FK�� 3UH]HVHP� $JHQFML� :áDVQR�FL� 5ROQHM�
6NDUEX� 3D�VWZD�� 3U]HZRGQLF]�F\P� =DU]�GX�*áyZQHJR� =ZL�]NX� =DZRGRZHJR� 3UDFRZQLNyZ�
5ROQLFWZD� Z� 53�� 3UH]HVHP� =DU]�GX� )HGHUDFML� 3UDFRZQLNyZ�']LHU*DZFyZ� L� :áD�FLFLHOL�
5ROQ\FK�� 3UH]HVHP� .UDMRZHM� 5DG\� ,]E� 5ROQLF]\FK�� 3UH]HVHP� =DU]�GX� *áyZQHJR�
2FKRWQLF]\FK�6WUD*\�3R*DUQ\FK�53�RUD]�3UH]HVHP�.UDMRZHJR�6WRZDU]\V]HQLD�6RáW\VyZ�

1LQLHMV]D�LQIRUPDFMD�MHVW�GRVW
SQD��QD�VWURQLH�LQWHUQHWRZHM��ZZZ�NUXV�JRY�SO �SUHZHQFMD�
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,��:\SDGNL�SU]\�SUDF\�L�FKRURE\�]DZRGRZH�UROQLNyZ�LQG\ZLGXDOQ\FK
$�:\SDGNL�SU]\�SUDF\�UROQLF]HM�
��=JáRV]HQLD�Z\SDGNyZ�

:� FL�JX� URNX� GR� SODFyZHN� WHUHQRZ\FK� L� RGG]LDáyZ� UHJLRQDOQ\FK .586� ]JáRV]RQR�
�� ��� ]GDU]H� Z\SDGNRZ\FK�� WR MHVW� R� � ��� ]GDU]H� ZL
FHM� �R ������ QL* Z� URNX�
SRSU]HGQLP�

:]URVW� �ZLDGRPR�FL� UROQLNyZ� R� SU]\VáXJXM�F\FK� LP� �ZLDGF]HQLDFK� L� FL
*ND� V\WXDFMD�
PDWHULDOQD�ZLHOX�]�QLFK�SRZRGXM���*H�]JáDV]DM� QDZHW�EáDKH�]GDU]HQLD�MDNR�Z\SDGNL ]�QDG]LHM�
X]\VNDQLD�RGV]NRGRZDQLD�
=JáRV]HQLD�Z\SDGNyZ�Z�ODWDFK������� �����SU]HGVWDZLD�SRQL*V]\�Z\NUHV�

:\SDGNL�]JáRV]RQH�GR�.586�Z�ODWDFK�������������
QD�WOH�OLQLL�WHQGHQFML�L�OLF]E\�XEH]SLHF]RQ\FK
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/LF]E
 ]JáRV]RQ\FK� Z\SDGNyZ� Z� SRV]F]HJyOQ\FK� � ZRMHZyG]WZDFK� SU]HGVWDZLD�
]Dá�F]QLN�QU���

=D�Z\SDGNL� SU]\� SUDF\� UROQLF]HM�Z� UR]XPLHQLX� XVWDZ\� R� X�V�U� �EH]�Z]JO
GX� QD� VNXWNL�
]GURZRWQH� Z\SDGNX��� X]QDQR� �� ��� ]GDU]H��� WM�� R� � ��� ZL
FHM� �R ������ QL* Z� URNX�
SRSU]HGQLP�

���3RGM
WH�GHF\]MH�Z�VSUDZLH�RGV]NRGRZD��
:\GDQR�QDVW
SXM�FH�GHF\]MH�

x ��� XPRU]H� ]�SRZRGX�UH]\JQDFML�]�URV]F]H� ����� GHF\]ML��
x �� ��� GHF\]ML�RGPDZLDM�F\FK�MHGQRUD]RZHJR�RGV]NRGRZDQLD�������� GHF\]ML��
x �� ��� GHF\]ML� SU]\]QDM�F\FK� MHGQRUD]RZH� RGV]NRGRZDQLH� ± Z� W\P� ��� QD� SRGVWDZLH�

RGZRáD� ������ GHF\]ML���
'HF\]MH�RGPRZQH

8G]LDá�Z�GHF\]MDFK
RGPRZQ\FK�RJyáHP�Z�

�
3U]\F]\Q\�GHF\]ML�RGPRZQ\FK

/LF]ED
VSUDZ

Z����� U�
���� U� ���� U�

EUDN�SUDZD�GR��ZLDGF]H� ]�X�V�U� ����� ��� ���
QLH�X]QDQLH�]GDU]HQLD�]D�Z\SDGHN�SU]\�SUDF\�UROQLF]HM�
Z�UR]XPLHQLX�XVWDZ\

����� ���� ����
EUDN�VWDáHJR�OXE�GáXJRWUZDáHJR�XV]F]HUENX�QD�]GURZLX ������ ���� ����
VSRZRGRZDQLH�Z\SDGNX��XP\�OQLH � ����� ����
VSRZRGRZDQLH�Z\SDGNX�SU]H]�UD*�FH�QLHGEDOVWZR ��� ��� ���
VSRZRGRZDQLH�Z\SDGNX�SRG�ZSá\ZHP�QLHWU]H(ZR�FL ��� ��� ���
QLHGRSHáQLHQLH�SU]H]�ZQLRVNRGDZFyZ�RERZL�]NyZ ����� ��� ���

1DGDO� JáyZQ\PL� SU]\F]\QDPL� RGPyZ� SU]\]QDQLD� MHGQRUD]RZHJR� RGV]NRGRZDQLD ]�
W\WXáX�Z\SDGNX�SU]\�SUDF\�UROQLF]HM�E\á�EUDN�VWDáHJR�OXE�GáXJRWUZDáHJR�XV]F]HUENX�QD�]GURZLX�
L�QLH�X]QDQLH�]GDU]HQLD�]D�Z\SDGHN�SU]\�SUDF\�UROQLF]HM�

:�UyG� SRGM
W\FK� GHF\]ML� RGPRZQ\FK� Z]UyVá� XG]LDá� GHF\]ML� � ]� SRZRGX� QLH� X]QDQLD�
]GDU]HQLD�]D�Z\SDGHN�SU]\�SUDF\�UROQLF]HM�]��������Z����� U��GR�������Z����� U�
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���:\SDGNL�SRZRGXM�FH�Z\SáDW
 RGV]NRGRZD���LFK VWUXNWXUD� WHU\WRULDOQH�UR]PLHV]F]HQLH�
RUD]�RU]HNDQ\�XV]F]HUEHN�QD�]GURZLX�

/LF]ED� Z\SDGNyZ� SRZRGXM�F\FK� Z\SáDW
 RGV]NRGRZD� ]ZL
NV]\áD� VL
 ]� �� ��� Z�
���� U��GR��� ��� ��WM��R������F]\OL�R������Z����� U�

/LF]E
 Z\SDGNyZ�Z�SRUyZQDQLX�GR�ODW�SRSU]HGQLFK�QD�WOH�OLF]E\�XEH]SLHF]RQ\FK�L�OLQLL�
WHQGHQFML�SU]HGVWDZLD�Z\NUHV�

:\SDGNL��SRZRGXM�FH�Z\SáDW
 MHGQRUD]RZ\FK�RGV]NRGRZD�
Z�ODWDFK�������������

QD�WOH�OLQLL�WHQGHQFML�L�OLF]E\�XEH]SLHF]RQ\FK
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OLF]ED�Z\SDGNyZ OLF]ED�XEH]SLHF]RQ\FK OLQLD�WHQGHQFML

:VND(QLN�Z\SDGNRZR�FL�Z\QLyVá� ����������XEH]SLHF]RQ\FK� L� XWU]\PXMH� VL
 RG�NLONX�
ODW� QD� W\P� VDP\P� SR]LRPLH� ����������� XEH]SLHF]RQ\FK� Z� ���� URNX� L� ����������
XEH]SLHF]RQ\FK�Z����� URNX�� :VND(QLN�Z\SDGNRZR�FL�Z�.DVLH�Z�RNRáR�����REFL�*DM� QLH�
XEH]SLHF]RQH�RVRE\�QDMEOL*V]H�UROQLNRZL�

'OD� SRUyZQDQLD�� ZHGáXJ� *86� �]D� ���� U�� Z\NRU]\VWDQR� ZVW
SQH� GDQH� R� OLF]ELH�
SUDFXM�F\FK�� ZVND(QLN� Z\SDGNRZR�FL� Z� LQQ\FK� JUXSDFK� ]DZRGRZ\FK� Z� ���� U�� Z\QLyVá�
RJyáHP�����������SUDFXM�F\FK��Z����� U��� �������Z�EXGRZQLFWZLH������������SUDFXM�F\FK �Z�
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���� U��� ��������Z�JyUQLFWZLH�L�NRSDOQLFWZLH�± �����������SUDFXM�F\FK��Z����� U��± ��������Z�
UROQLFWZLH��áRZLHFWZLH�L�OH�QLFWZLH�± �����������SUDFXM�F\FK��Z����� U��± �������

=PLDQ\� ZVND(QLND� Z\SDGNRZR�FL� �F]
VWRWOLZR�ü� Z\SDGNyZ�� Z� ODWDFK ����������
SU]HGVWDZLD�Z\NUHV�

/LF]ED�Z\SDGNyZ�QD������XEH]SLHF]RQ\FK�Z�ODWDFK�����������������
�ZJ�GHF\]ML�SRZRGXM�F\FK�Z\SáDW
 MHGQRUD]RZ\FK�RGV]NRGRZD��
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OLF]ED�Z\SDGNyZ�QD������XEH]SLHF]RQ\FK OLQLD�WHQGHQFML

/LF]E
 L� F]
VWRWOLZR�ü� Z\SDGNyZ� Z� SRV]F]HJyOQ\FK� ZRMHZyG]WZDFK� SU]HGVWDZLDM�
]Dá�F]QLNL�QU���L���

&]
VWRWOLZR�ü�Z\SDGNyZ Z�SRV]F]HJyOQ\FK�ZRMHZyG]WZDFK�MHVW�]Uy*QLFRZDQD�L�ZDKD�VL

RG� ���������� XEH]SLHF]RQ\FK� Z� ZRM�� RSROVNLP� GR� ���������� XEH]SLHF]RQ\FK� Z� ZRM��
OXEHOVNLP�

:�SRUyZQDQLX�GR�URNX�XELHJáHJR�QDVW�SLá\�]PLDQ\�Z�VWUXNWXU]H�Z\SDGNyZ��=DQRWRZDQR�
Z]URVW� OLF]E\� XSDGNyZ� RVyE� L� XSDGNX� SU]HGPLRWyZ�� Z\SDGNyZ� VSRZRGRZDQ\FK�
SU]\JQLHFHQLHP�SU]H]�]ZLHU]
WD� ]HWNQL
FLHP�]�RVWU\PL�QDU]
G]LDPL��RUD]�G]LDáDQLHP�VNUDMQ\FK�
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WHPSHUDWXU��6SDGHN�QDVW�SLá�Z�JUXSDFK��XGHU]HQLH��SU]\JQLHFHQLH�SU]H]�PDWHULDá\�L�SU]HGPLRW\�
WUDQVSRUWRZDQH�PHFKDQLF]QLH� OXE�U
F]QLH��SU]HMHFKDQLH��XGHU]HQLH��SRFKZ\FHQLH�SU]H]� �URGHN�
WUDQVSRUWX�Z�UXFKX�RUD]�SRFKZ\FHQLH�L�XGHU]HQLH�SU]H]�F]
�FL�URERF]H�PDV]\Q�L�XU]�G]H��

/LF]E
 Z\SDGNyZ�ZJ�JUXS�]GDU]H� L�LFK�VWUXNWXU
 Z�Z\EUDQ\FK�ODWDFK�SU]HGVWDZLDM�
]Dá�F]QLNL���L���

/LF]E
 Z\SDGNyZ�SRZRGXM�F\FK�Z\SáDW
 RGV]NRGRZD� Z�QDMOLF]QLHMV]\FK�JUXSDFK�
]GDU]H� Z�ODWDFK������± �����SU]HGVWDZLDM� SRQL*V]H�Z\NUHV\�
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XSDGHN�RVyE

SRFKZ\FHQLD�L�XGHU]HQLD�SU]H]�F]
�FL�UXFKRPH�PDV]\Q
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XGHU]HQLH��SU]\JQLHFHQLH��SRJU\]LHQLH�SU]H]�]ZLHU]
WD

���������������

����������
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���������������
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���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

6WUXNWXUD�VNXWNyZ�Z\SDGNyZ�ZJ�SURFHQWRZHJR�XV]F]HUENX�QD�]GURZLX SU]HGVWDZLD�VL

QDVW
SXM�FR�

��Z\SDGNyZ�RJyáHP8V]F]HUEHN�QD�
]GURZLX�Z�� ���� ���� ���� ���� ���� ���� ���� ���� ����

GR�� ���� ���� ���� ���� ���� ���� ���� ���� ����
��± �� ���� ���� ���� ���� ���� ���� ���� ���� ����
���� �� ���� ���� ���� ���� ���� ���� ���� ���� ����
���� �� ��� ��� ��� ��� ��� ��� ��� ��� ���
���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

:� XM
FLX� ZLHOROHWQLP� V\VWHPDW\F]QLH�� Z� QLHZLHONLP� WHPSLH� UR�QLH� XG]LDá� Z\SDGNyZ�
SRZRGXM�F\FK�XV]F]HUEHN�QD�]GURZLX�GR������:�RVWDWQLP�URNX�Z]UyVá�R�������

���:\SDGNL��PLHUWHOQH�
�PLHUFL� SRV]NRGRZDQ\FK�]DNR�F]\áR�VL
 ����Z\SDGNyZ��R���ZL
FHM��WM��R�����QL* Z�

URNX� ������ /LF]E
 Z\SDGNyZ� �PLHUWHOQ\FK� L� LFK� F]
VWRWOLZR�ü�Z�Z\EUDQ\FK� ODWDFK� LOXVWUXMH�
]HVWDZLHQLH�
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/DWD ���� ���� ���� ���� ���� ����
OLF]ED�Z\SDGNyZ��PLHUWHOQ\FK ��� ��� ��� ��� ��� ���
��Z�Z\SDGNDFK�RJyáHP ���� ���� ���� ���� ���� ����
F]
VWRWOLZR�ü� Z\SDGNyZ� �OLF]ED�
Z\SDGNyZ������XEH]SLHF]RQ\FK�

���� ���� ���� ���� ���� ����

/LF]E
 Z\SDGNyZ �PLHUWHOQ\FK QD WOH OLF]E\ XEH]SLHF]RQ\FK SU]HGVWDZLD Z\NUHV�

:\SDGNL��PLHUWHOQH�SU]\�SUDF\�UROQLF]HM��Z�ODWDFK�������������
QD�WOH�OLQLL�WHQGHQFML�L�OLF]E\�XEH]SLHF]RQ\FK
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/LF
]ED

�Z\
SDG

NyZ

�

���

�����

�����

�����

�����

/LF
]ED

�XE
H]S

LHF
]RQ

\FK
�Z�

W\V
OLF]ED�Z\SDGNyZ OLF]ED�XEH]SLHF]RQ\FK OLQLD�WHQGHQFML

5R]PLHV]F]HQLH�WHU\WRULDOQH�Z\SDGNyZ��PLHUWHOQ\FK�SU]HGVWDZLRQR�Z�]Dá�F]QLNX�QU ���
D�ZHGáXJ�JUXS�]GDU]H� Z�]Dá�F]QLNDFK�QU���L���

=�]HVWDZLH� Z\QLND��*H�
x 1DMZL
FHM� RVyE� ± �� ������ �� �PLHUWHOQ\FK� ]GDU]H��� ]JLQ
áR� Z� Z\QLNX� SU]HMHFKDQLD��

XGHU]HQLD�� SRFKZ\FHQLD� SU]H]� �URGNL� WUDQVSRUWRZH� L� SU]HPLHV]F]DM�FH� VL
 PDV]\Q\�
UROQLF]H��/LF]ED�Z\SDGNyZ�Z�WHM�JUXSLH�]PQLHMV]\áD�VL
 R��� Z�VWRVXQNX�GR�URNX������

6SR�UyG�RILDU�WHM�JUXS\�Z\SDGNyZ�
� ���RVyE��R���PQLHM�QL* Z�URNX�SRSU]HGQLP��]JLQ
áR Z�Z\SDGNDFK�GURJRZ\FK��]�WHJR����±

QD� VNXWHN� ]GHU]HQLD� SRMD]GyZ�� �� � XGHU]HQLD�Z� GU]HZD�� ��� RVyE �Z� W\P���� SLHV]\FK� L� ���
URZHU]\VWyZ��]RVWDáR�SRWU�FRQ\FK�SU]H]�SU]HMH*G*DM�FH�SRMD]G\�



��

� ��RVyE�]RVWDáR�SU]HMHFKDQ\FK SU]H]�FL�JQLNL�L�SU]\F]HS\���Z����� U��WH* ���
� ���RVyE�]JLQ
áR�SRG�SU]HZUyFRQ\P FL�JQLNLHP��Z����� U��� ����
� ���RVRE\� �R����ZL
FHM�QL* Z�URNX�SRSU]HGQLP��]PDUáR�Z�Z\QLNX�QDJáHJR�]DFKRURZDQLD

SRGF]DV�SUDF\�OXE�SR�MHM�]DNR�F]HQLX��JáyZQLH�QD�VNXWHN�QDGPLHUQHJR�Z�VWRVXQNX�GR�VWDQX�
]GURZLD�Z\VLáNX�RUD]�VWUHVX�

� ���RVyE��R���ZL
FHM�QL* Z�URNX�������SRQLRVáR��PLHUü�SR�XSDGNX� Z�W\P����± ]�SU]\F]HS����
± ]�GUDELQ����± ]H�VFKRGyZ����± ]�SRGGDV]\�� ���± ]�ZR]X����� XSDGNX�QD�SRZLHU]FKQL� L�Z�
LQQ\FK�RNROLF]QR�FLDFK��

� ��� RVyE� SRQLRVáR� �PLHUü� Z� Z\QLNX� SRFKZ\FHQLD� L� XGHU]HQLD� SU]H]� UXFKRPH� F]
�FL�
PDV]\Q �R� �� PQLHM QL* Z� URNX� ������� :� WHM� JUXSLH ]DQRWRZDQR� �� �Z� ���� U�� ± ���
�PLHUWHOQ\FK� XUD]yZ� SU]\� SLODUNDFK� WDUF]RZ\FK�� /LF]ED� �PLHUWHOQ\FK� SRFKZ\FH� SU]H]�
QLHRVáRQL
WH�ZDá\�SU]HJXERZR�WHOHVNRSRZH�]PQLHMV]\áD�VL
 ]����Z����� U��GR����Z����� U��
3U]\�REVáXG]H��UR]U]XWQLND�RERUQLND�]DQRWRZDQR���Z\SDGNL��SR���Z\SDGNX�SU]\�SUDVLH�GR�
VLDQD�L�VáRP\��NRVLDUNL�URWDF\MQHM�

x ��� RVyE� �R� �� PQLHM� QL* Z� ���� U��� ]JLQ
áR� Z� Z\QLNX� XSDGNX� SU]HGPLRWyZ�� JáyZQLH�
XGHU]H� SU]H]��FLQDQH�GU]HZD�OXE�LFK�JDá
]LH�

x ]ZL
NV]\áD�VL
 ]QDF]QLH�OLF]ED��PLHUWHOQ\FK SRUD*H� SU�GHP � ]����Z����� U��GR�����Z�
���� U��

x ]PQLHMV]\áD�VL
 OLF]ED�Z\SDGNyZ�QD�VNXWHN�SR*DUX��Z\EXFKX�L�G]LDáD� VLá�SU]\URG\ � ]�
���� Z� ���� U�� GR� ��� Z� URNX� ������ D� Z� Z\QLNX� SRWXUERZD� SU]H]� ]ZLHU]
WD � ]� ���� Z�
���� U��GR����Z����� U�
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���:\SDGNL�Z�UyG�G]LHFL�
/LF]ED�]JáRV]RQ\FK�Z\SDGNyZ�Z�UyG�G]LHFL�GR�ODW�����]PQLHMV]\áD��VL
 R����WM��������� ]�

� ����� Z� ���� U�� GR� � ����� Z� URNX� ����� /LF]E
 Z\SDGNyZ� ]� XG]LDáHP� G]LHFL� SU]HGVWDZLD�
Z\NUHV�

/LF]ED�]JáRV]RQ\FK�Z\SDGNyZ�Z�UyG�G]LHFL�Z�ODWDFK������������
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���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

6SR�UyG�� ����� ]JáRV]RQ\FK�]GDU]H� Z�SRVW
SRZDQLX�RU]HF]QLF]\P�]D�Z\SDGNL�SU]\�
SUDF\�X]QDQR�����WM�����������Z������± � �����WM�����������Z����� U��± ����WM���������

'ZRMH�G]LHFL�SRQLRVáR��PLHUü��Z����� U��� ���Z����� U��± ����
/LF]E
 ]JáRV]RQ\FK�]GDU]H� Z\SDGNRZ\FK�Z�NWyU\FK�SRV]NRGRZDQ\PL�E\á\�G]LHFL�GR�

ODW�����Z�SRV]F]HJyOQ\FK�Z�ZRMHZyG]WZDFK�SU]HGVWDZLD�]Dá�F]QLN�QU���

�� 3U]\F]\Q\�Z]URVWX�OLF]E\�Z\SDGNyZ�
2GG]LDá\�5HJLRQDOQH�MDNR�SU]\F]\Q\�Z]URVWX�OLF]E\�Z\SDGNyZ�SRGDM��

x VWRVRZDQLH�QLHEH]SLHF]Q\FK�PHWRG�SUDF\�L�EUDN��ZLDGRPR�FL�LVWQLHM�F\FK�]DJUR*H��
x OHNFHZD*HQLH LVWQLHM�F\FK�]DJUR*H��
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x EUDN�RVáRQ� UXFKRP\FK�F]
�FL�PDV]\Q�RUD]�EUDN� QDZ\NX� VWRVRZDQLD� �URGNyZ�RFKURQ\�
SUDF\�

x Z\NRQ\ZDQLH�QDSUDZ�VSU]
WX�ZH�ZáDVQ\P�]DNUHVLH�EH]�RGá�F]DQLD�QDS
GX�OXE�]DVLODQLD�
HOHNWU\F]QHJR�

x EUDN�RGSRZLHGQLHJR�]DSOHF]D�WHFKQLF]QHJR�GR�Z\NRQ\ZDQLD�QDSUDZ�VSU]
WX�UROQLF]HJR�
�SU]\�PLQLPDOQ\FK�QDNáDGDFK�ILQDQVRZ\FK��

x ]PLDQ\� NLHUXQNyZ� SURGXNFML� EH]� SU]\JRWRZDQLD� ZF]H�QLHM� QDOH*\WHJR� ]DSOHF]D�
WHFKQLF]QHJR�

x VWDU]HQLH�VL
 L�]X*\FLH�HNVSORDWDF\MQH��URGNyZ�SURGXNFML�
x VWRVRZDQLH� QLHEH]SLHF]QHJR� VSU]
WX� Z\NRQDQHJR� ZH� ZáDVQ\P� ]DNUHVLH OXE�

VSURZDG]RQHJR�]�]DJUDQLF\�
x EUDN�Z�UyG� UROQLNyZ�UR]SR]QDQLD� VWDQX�VZRMHJR� ]GURZLD� L�Z\NRQ\ZDQLH� SUDF\�PLPR�

LVWQLHM�FHM�FKRURE\�
x ]ZL
NV]HQLH� OLF]E\� XEH]SLHF]RQ\FK�� ]� � ��� ���� QD� NRQLHF� ���� U��� GR� � ��� ���� QD�

NRQLHF����� URNX�
x GáXJD��QLH*QD�]LPD�PDM�FD�ZSá\Z�QD�]ZL
NV]HQLH�XSDGNyZ L�Z\SDGNyZ�]ZL�]DQ\FK�]�

REUyEN� GUHZQD�
x Z\NRQ\ZDQLH� SUDF� SU]H]� RVRE\� VWDUV]H� L� DQJD*RZDQLH� G]LHFL� GR� SUDF�� NWyU\FK� QLH�

SRZLQQ\�Z\NRQ\ZDü�

%��&KRURE\�]DZRGRZH�
:����� U��SU]\]QDQR�����MHGQRUD]RZH�RGV]NRGRZDQLD�]�W\WXáX�XV]F]HUENX�QD�]GURZLX�

VSRZRGRZDQHJR�]DFKRURZDQLHP�QD�FKRURE
 ]DZRGRZ� �R����PQLHM�QL* Z����� U���
3RGREQLH�MDN�Z����� U���GRPLQXM�F� JUXS
 VWDQRZLá\�FKRURE\�XNáDGX�RGGHFKRZHJR�����

�Z� ���� U�� ± ���� SU]\SDGNyZ� G\FKDZLF\ RVNU]HORZHM�� �� �Z� ���� U�±���� SU]\SDGNyZ�
DOHUJLF]QHJR�]DSDOHQLD�S
FKHU]\NyZ�SáXFQ\FK�RUD]���LQQ\FK�

=PQLHMV]\áD� VL
 OLF]ED� FKRUyE� UR]QRV]RQ\FK� SU]H]� NOHV]F]H� �ERUHOLR]\� RUD]
NOHV]F]RZHJR� ]DSDOHQLD� Py]JX� L� RSRQ� Py]JRZR� � UG]HQLRZ\FK�� ]� ���� Z� ���� U�� GR ���� Z�
���� U��� D� WDN*H� OLF]ED�]DFKRURZD� QD�XF]XOHQLRZH�]DSDOHQLH� VNyU\ ]�����Z����� U��GR�����Z�
���� URNX��3R]RVWDáH�FKRURE\�WR�XV]NRG]HQLH�VáXFKX��WRNVRSOD]PR]D�L�LQQH�



��

=PQLHMV]HQLD� OLF]E\� FKRUyE� ]DZRGRZ\FK� QDOH*\� XSDWU\ZDü� QLH� Z� ]PQLHMV]HQLX�
]DFKRURZD� QD�QLH��DOH�Z�EUDNX�UR]SR]QDQLD�Z�UyG�UROQLNyZ�VWDQX�VZRMHJR�]GURZLD�L�WUXGQ\P�
GRVW
SLH�GR�OHNDU]\�VSHFMDOLVWyZ�

/LF]ED�FKRUyE�]DZRGRZ\FK�Z�ODWDFK������������

�
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���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
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&KRURE\�]DZRGRZH�SRZRGXM�FH�Z\SáDW

MHGQRUD]RZ\FK�RGV]NRGRZD� Z������URNX

�

��

�

��

�

��

�

�

�

� � �� �� �� �� �� �� ��

DOHUJLF]QH�]DSDOHQLH�S
FKHU]\NyZ�SáXFQ\FK
G\FKDZLFD�RVNU]HORZD

LQQH�FKRURE\�XNáDGX�RGGHFKRZHJR

XF]XOHQLRZH�]DSDOHQLH�VNyU\

NOHV]F]RZH�]DSDOHQLH�Py]JX�L�RSRQ�Py]J��UG]HQ�

ERUHOLR]D

WRNVRSOD]PR]D

]DZRGRZH�XV]NRG]HQLH�VáXFKX

LQQH

3URFHQWRZD�VWUXNWXUD�XV]F]HUENX�QD�]GURZLX�VSRZRGRZDQHJR�FKRUREDPL�]DZRGRZ\PL�
Z ODWDFK������± �����SU]HGVWDZLD�VL
 QDVW
SXM�FR�

��FKRUyE�RJyáHP�Z�ODWDFK8V]F]HUEHN�QD
]GURZLX�Z�� ���� ���� ���� ���� ���� ���� ���� ����

GR�� ��� ��� ��� ���� ��� ��� ���� ����
��� �� ��� ��� ��� ���� ���� ���� ���� ����
���� �� ���� ���� ���� ���� ���� ���� ���� ����
���� �� ���� ���� ��� ���� ���� ��� ��� ���
���� ��� ��� ��� ��� ��� ��� ��� ��� ���

3U]\F]\Q\� Z\VW�SLHQLD� FKRUyE� ]DZRGRZ\FK� QLH� XOHJá\� ]PLDQLH� � V� WR� JáyZQLH�
QDUD*HQLH� QD� S\á� UROQLF]\�� NRQWDNW� ]H� ]ZLHU]
WDPL� GRPRZ\PL� L� G]LNLPL�� XN�V]HQLD� SU]H]�
NOHV]F]H�
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:� ���� SU]\SDGNDFK� RGPyZLRQR� RGV]NRGRZDQLD�� JG\* ZQLRVNRGDZF\� QLH� SRVLDGDOL�
XSUDZQLH� GR� �ZLDGF]H� ]� XEH]SLHF]HQLD� VSRáHF]QHJR�� Z� ��� SU]\SDGNDFK� � SRZRGX� EUDNX�
XV]F]HUENX� QD� ]GURZLX�� Z� ��� SU]\SDGNDFK� ± ]� SRZRGX� QLH� GRSHáQLHQLD� RERZL�]NyZ� SU]H]�
UROQLND��:����SU]\SDGNDFK�XPRU]RQR�VSUDZ
 ]�SRZRGX�UH]\JQDFML�]�URV]F]H��

=HVWDZLHQLH�FKRUyE�]DZRGRZ\FK�ZJ�URG]DMyZ�SU]HGVWDZLRQR�Z�]Dá�F]QLNX�QU���� D�ZJ�
WHU\WRULDOQHJR�Z\VW
SRZDQLD�� Z�]Dá�F]QLNX�QU����
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,,��']LDáDQLD��SUHZHQF\MQH�SURZDG]RQH�SU]H]�MHGQRVWNL�RUJDQL]DF\MQH�.DV\

���.LHUXQNL�G]LDáDOQR�FL�SUHZHQF\MQHM�
8VWDZD�R�XEH]SLHF]HQLX�VSRáHF]Q\P�UROQLNyZ��QDáR*\áD�QD�.DV
 RERZL�]HN�SURZDG]HQLD�

ZV]HFKVWURQQHM� G]LDáDOQR�FL� � SUHZHQF\MQHM�� PDM�FHM� QD� FHOX� RJUDQLF]HQLH� OLF]E\� Z\SDGNyZ�
SU]\�SUDF\�UROQLF]HM��']LDáDOQR�ü�WD�SURZDG]RQD�MHVW�Z�F]WHUHFK�SRGVWDZRZ\FK�]DNUHVDFK�

�DQDOL]RZDQLH�SU]\F]\Q�Z\SDGNyZ�L�FKRUyE�]DZRGRZ\FK�
�� SURZDG]HQLH�GREURZROQ\FK�QLHRGSáDWQ\FK��V]NROH� L�LQVWUXNWD*X�GOD�XEH]SLHF]RQ\FK�QD�

WHPDW�]DVDG�RFKURQ\�]GURZLD�L�*\FLD�Z�JRVSRGDUVWZLH�UROQ\P�
�� XSRZV]HFKQLDQLH�Z�UyG�XEH]SLHF]RQ\FK�ZLHG]\�R�]DJUR*HQLDFK�Z\SDGNDPL�SU]\�SUDF\�

UROQLF]HM�L�FKRUREDPL�]DZRGRZ\PL�RUD]�]DVDG�RFKURQ\�]GURZLD�L�*\FLD�
�� SRGHMPRZDQLH� VWDUD� R� ZáD�FLZ� SURGXNFM
 L� G\VWU\EXFM
 EH]SLHF]Q\FK� �URGNyZ�

VWRVRZDQ\FK�Z�UROQLFWZLH�RUD]�VSU]
WX�L�RG]LH*\�RFKURQQHM�GOD�UROQLNyZ�
3UH]HV�.DV\�Z����� URNX��SLVPHP�]�GQLD���������� U���RNUH�OLá�RERZL�]XM�FH�NLHUXQNL�

G]LDáDOQR�FL� SUHZHQF\MQHM�� XZ]JO
GQLDM�FH� LVWQLHM�F\� VWDQ� ]DJUR*H� ]GURZLD� L� *\FLD� UROQLNyZ�
RUD]� LFK� URG]LQ�� REHFQ� V\WXDFM
 Z� UROQLFWZLH� RUD]� ]GRE\WH� GR�ZLDGF]HQLD� Z� ]DSRELHJDQLX�
Z\SDGNRP��'RW\F]\á\�RQH�

x G]LDáD� XNLHUXQNRZDQ\FK� QD� ]DEH]SLHF]DQLH� VL
 UROQLNyZ� SU]HG� XSDGNDPL��
SRFKZ\FHQLHP� SU]H]� UXFKRPH� F]
�FL� PDV]\Q RUD]� Z\SDGNDPL� SU]\� SR]\VNLZDQLX� L�
JRVSRGDUF]HM�REUyEFH�GUHZQD�

x GRVWRVRZ\ZDQLD� G]LDáD� ]DSRELHJDZF]\FK� GR� Z\VW
SXM�FHM� Z� UHMRQLH� SURGXNFML�
UROQLF]HM�L�]ZL�]DQ\FK�]�QL� ]DJUR*H� Z\SDGNRZ\FK�RUD]�FKRUyE�]DZRGRZ\FK�

x SRSXODU\]RZDQLD�Z�UyG�G]LHFL� L�PáRG]LH*\�RUD]�LFK�URG]LFyZ�Z\ND]X�SUDF�V]F]HJyOQLH�
QLHEH]SLHF]Q\FK�� NWyU\FK� QLH� SRZLQQ\� Z\NRQ\ZDü� G]LHFL� GR� ODW� ��� RUD]� ]DJUR*H�
Z\VW
SXM�F\FK�Z��URGRZLVNX�ZLHMVNLP���ZVSyáSUDF\�]H�V]NRáDPL�ZLHMVNLPL�L�UROQLF]\PL�
QD�]DVDGDFK�SRPRF\�L�LQVSLUDFML�QDXF]\FLHOL�GR�SU]HND]\ZDQLD�ZLHG]\��

x SURPRFML�Z\UREyZ� L� RFKURQ� RVRELVW\FK� ]PQLHMV]DM�F\FK� OXE� OLNZLGXM�F\FK� ]DJUR*HQLD�
Z\SDGNRZH�

x SU]HND]\ZDQLD� UROQLNRP� LQIRUPDFML� R� SU]\VáXJXM�F\FK� LP� SUDZDFK� GRFKRG]HQLD� QD�
GURG]H� F\ZLOQHM� RGV]NRGRZD� RG�SURGXFHQWyZ�Z\UREyZ�SRZRGXM�F\FK�Z\SDGNL�SU]\�
SUDF\� �]JRGQLH� ]� LQWHUSUHWDFM� XVWDZ\� ]� GQLD� � PDUFD ���� U�� R� RFKURQLH� SUDZ�



��

NRQVXPHQWyZ� RUD]� RGSRZLHG]LDOQR�FL� ]D� V]NRG
 Z\U]�G]RQ� SU]H]� SURGXNW�
QLHEH]SLHF]Q\��

x SRGHMPRZDQLD� G]LDáD� SURZDG]�F\FK� GR� GEDáR�FL� UROQLNyZ� R� HVWHW\N
 L� SRSUDZ

ZDUXQNyZ��SUDF\�Z�REHM�FLDFK�JRVSRGDUVNLFK�

x ZVSyáSUDF\� ]� LQVW\WXFMDPL� L� RUJDQL]DFMDPL�� D� WDN*H� ]� DNW\ZHP� ZLHMVNLP� QD� U]HF]�
]DSRELHJDQLD�Z\SDGNRP�SU]\�SUDF\�L�FKRURERP�]DZRGRZ\P�

x GRVNRQDOHQLD� IRUP� SUHZHQFML� RSDUW\FK� QD� SODQRZDQ\P�RGG]LDá\ZDQLX� QD� � �URGRZLVNR�
ZLHMVNLH�

x VWRVRZDQLD�VSUDZG]RQ\FK�L�VNXWHF]Q\FK�IRUP�SUHZHQFML�QD�GDQ\P�WHUHQLH�G]LDáDQLD�RUD]�
Z\V]XNLZDQLD�QRZ\FK�

8VWDOHQLD� WH� RERZL�]\ZDá\� UyZQLH* Z� ���� URNX�� FR� ]RVWDáR� SRWZLHUG]RQH� Z� SL�PLH�
=DVW
SF\�3UH]HVD�]����NZLHWQLD����� URNX���Z�NWyU\P�]DOHFDQR�
x ]ZUDFDü� XZDJ
 QD� ]DSRELHJDQLH� XSDGNRP�� SRFKZ\FHQLRP� SU]H]� UXFKRPH� F]
�FL�

PDV]\Q��Z�W\P�Z\SDGNRP�SU]\�SR]\VNLZDQLX�L�JRVSRGDUF]HM�REUyEFH�GUHZQD��D�WDN*H�
Z\SDGNRP�SU]\�REVáXG]H�]ZLHU]�W�JRVSRGDUVNLFK��JG\* Z\SDGNL�Z�W\FK�WU]HFK�JUXSDFK�
]GDU]H� V� QDMOLF]QLHMV]H�

x UHDOL]RZDü�Z�WHUHQLH�WDNLH�IRUP\��NWyUH�SU]\QRV]� Z\PLHUQH�HIHNW\�Z�SRVWDFL�SRSUDZ\�
ZDUXQNyZ�SUDF\�Z�JRVSRGDUVWZLH�UROQ\P��Z�W\P�NRQNXUV�QD�EH]SLHF]QH�JRVSRGDUVWZR�
UROQH��

x LQVSLURZDü�L�SRGHMPRZDü�G]LDáDQLD�SURZDG]�FH�GR�Z\PLDQ\�QLHEH]SLHF]Q\FK��URGNyZ�
WHFKQLF]Q\FK�

x NRQW\QXRZDü� G]LDáDQLD� QD� U]HF]� SURILODNW\NL� SUR]GURZRWQHM� Z�UyG� G]LHFL�� G�*\ü� GR�
ZSURZDG]HQLD� GR� SURJUDPX� ]DM
ü� V]NROQ\FK� Z� ZLHMVNLFK� V]NRáDFK� SRGVWDZRZ\FK� L�
JLPQD]MDFK�WHPDWyZ�SR�ZL
FRQ\FK�EH]SLHF]H�VWZX�SUDF\�Z�JRVSRGDUVWZLH�UROQ\P�

��� $QDOL]RZDQLH��SU]\F]\Q�Z\SDGNyZ�L�FKRUyE�]DZRGRZ\FK�

,QVSHNWRU]\� GV�� SUHZHQFML� ]� 2GG]LDáyZ� 5HJLRQDOQ\FK� Z� F]DVLH� SURZDG]RQ\FK�
SRVW
SRZD� SRZ\SDGNRZ\FK� GRNRQ\ZDOL� RJO
G]LQ� PLHMVF� L� SU]HGPLRWyZ� � ]ZL�]DQ\FK� ]�
Z\SDGNDPL�
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:����� URNX�GRNRQDQR LFK�Z�������ZV]\VWNLFK�Z\SDGNyZ��GR�NWyU\FK�]RVWDá\�Z\GDQH�
GHF\]MH��%DGDQR�VWDQ��URGNyZ�WHFKQLF]Q\FK�SU]\�X*\FLX�NWyU\FK�GRV]áR�GR�Z\SDGNX��XVWDODQR�
VWRVRZDQH�PHWRG\� SUDF\��8VWDOHQLH� RNROLF]QR�FL� L� SU]\F]\Q� ]GDU]H� SR]ZDODáR� VIRUPXáRZDü�
LQG\ZLGXDOQH� ]DOHFHQLD� SUHZHQF\MQH�� D� WDN*H� SRGDZDü� SU]\NáDG\� ]DJUR*H� L� ]GM
ü� ]� PLHMVF�
Z\SDGNyZ� SRGF]DV� V]NROH��� LPSUH]� UROQLF]\FK� F]\� � Z� SXEOLNDFMDFK�� 3R]ZDOD� WH* QD�
SRGHMPRZDQLH� G]LDáD� ZREHF� SURGXFHQWyZ� ZDGOLZ\FK� �URGNyZ� SURGXNFML� L� GDMH� PR*OLZR�ü�
VSUDZG]HQLD�� NWyUH�PDV]\Q\� L� XU]�G]HQLD� QLH� SRZRGXM� Z\SDGNyZ� L� V� EH]SLHF]QH�� D� WDNLP�
W\ONR�Z\URERP��NUDMRZ\P�L�]DJUDQLF]Q\P��3UH]HV�.DV\�PR*H�SU]\]QDü�=QDN�%H]SLHF]H�VWZD�
.586�� $QDOL]RZDQLH� SU]\F]\Q� MHVW� UyZQLH* SRPRFQH� Z� SODQRZDQLX� SU]HGVL
Z]L
ü�
SUHZHQF\MQ\FK�

1D� SRGVWDZLH� URF]Q\FK� LQIRUPDFML� VWDW\VW\F]Q\FK� L� DQDOLW\F]Q\FK�� RWU]\PDQ\FK� ]�
2GG]LDáyZ�5HJLRQDOQ\FK�RSUDFRZDQR�]ELRUF]� LQIRUPDFM
 R�Z\SDGNDFK�SU]\�SUDF\�UROQLF]HM�L�
FKRUREDFK� ]DZRGRZ\FK� RUD]� G]LDáDQLDFK� SUHZHQF\MQ\FK�.DV\�� 3U]HND]DQR� M� GR�ZV]\VWNLFK�
RGG]LDáyZ� UHJLRQDOQ\FK�� D� VNUyFRQ� ZHUVM
 SW�� ³:\SDGNL� SU]\� SUDF\� L� FKRURE\� ]DZRGRZH�
UROQLNyZ�RUD]��G]LDáDOQR�ü�SUHZHQF\MQD�.586�Z����� URNX´��Z\GUXNRZDQ� Z�QDNáDG]LH�����
HJ]HPSODU]\�� SU]HVáDQR� GR� ]DLQWHUHVRZDQ\FK� LQVW\WXFML�� Z� W\P� GR�0LQLVWHUVWZD� 5ROQLFWZD� L�
5R]ZRMX� :VL� 0LQLVWHUVWZD� 3UDF\� L� 3ROLW\NL� 6SRáHF]QHM�� QDXNRZ\FK� LQVW\WXWyZ�� XF]HOQL� L�
UHGDNFML��2VRE\�LQG\ZLGXDOQH�PRJá\�X]\VNDü�WR�RSUDFRZDQLH�SRGF]DV�NRQIHUHQFML��VHPLQDULyZ�
L� WDUJyZ�� Z� NWyU\FK� .DVD� XF]HVWQLF]\áD�� ,QIRUPDFMD� ]RVWDáD� WH* ]DPLHV]F]RQD� QD� VWURQLH�
LQWHUQHWRZHM�.586�

:� RNUHVDFK� NZDUWDOQ\FK� RSUDFRZ\ZDQR� LQIRUPDFM
 VWDW\VW\F]Q� R� Z\SDGNDFK� SU]\�
SUDF\� UROQLF]HM� L� FKRUREDFK� ]DZRGRZ\FK�� NWyU� SU]HND]\ZDQR� GR�*86�� 'DQH� R� Z\SDGNDFK�
XGRVW
SQLDQR�QD�VWURQLH�LQWHUQHWRZHM�.586�

2GG]LDá\� 5HJLRQDOQH� QD� ELH*�FR� SU]HND]\ZDá\� GR� %LXUD� 3UHZHQFML� L� 5HKDELOLWDFML�
&HQWUDOL�.586�LQIRUPDFMH�R�ZV]\VWNLFK�]JáRV]RQ\FK�SU]H]�UROQLNyZ�Z\SDGNDFK��PLHUWHOQ\FK��
1D�WHM�SRGVWDZLH�RSUDFRZ\ZDQR�NRPXQLNDW\�L�SXEOLNDFMH�SUDVRZH��UDGLRZH�L�WHOHZL]\MQH�

2FHQLDQR� VNDO
 Z\SDGNyZ� L� Z\OLF]DQR� GOD� SRV]F]HJyOQ\FK� RGG]LDáyZ� UHJLRQDOQ\FK�
HIHNW\ZQR�ü� G]LDáDOQR�FL� SUHZHQF\MQHM� Z\UD*RQ� ZVND(QLNLHP� ]PLDQ� F]
VWRWOLZR�FL�
Z\SDGNyZ�

:� ���� URNX� ZV]\VWNLH� RGG]LDá\� UHJLRQDOQH� RWU]\PDá\� GR� ZSURZDG]HQLD� SURJUDP�
³:<3�52/´��NWyU\�XPR*OLZLD�NRPSXWHURZ� HZLGHQFM
 Z\SDGNyZ�SU]\�SUDF\�UROQLF]HM� L� LFK�
DQDOL]
�
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��� 6]NROHQLH�UROQLNyZ��]�]DNUHVX�EKS�

:V]\VWNLH� 2GG]LDá\� 5HJLRQDOQH� RUJDQL]RZDá\� GREURZROQH�� QLHRGSáDWQH� V]NROHQLD� ]�
]DNUHVX�ZLHG]\�R�EKS�GOD�XEH]SLHF]RQ\FK�UROQLNyZ�L�F]áRQNyZ�LFK�URG]LQ��:�LFK�RUJDQL]DFM

Zá�F]DOL� VL
 SU]HGH� ZV]\VWNLP� VRáW\VL�� ZyMWRZLH�� UDGQL�� G\UHNWRU]\� V]Nyá� L� QDXF]\FLHOH��
3URZDG]RQR� MH� WH* SU]\� ZVSyáXG]LDOH� :2'5�� 3,3�� ,]E� 5ROQLF]\FK� L� .*:�� 6]NROHQLD�
RGE\ZDá\�VL
 ]JRGQLH�]�Z\W\F]Q\PL�3UH]HVD�.DV\�

3HáQ\� SURJUDP� V]NROHQLD� UROQLNyZ�� REHMPXM�F\� �� WHPDWyZ� �LQIRUPDFMD� R� .586� L�
SRGVWDZRZH�SUREOHP\�]ZL�]DQH�]�XEH]SLHF]HQLHP�VSRáHF]Q\P�UROQLNyZ� � ]DJUR*HQLD�]GURZLD�
L�*\FLD� UROQLNyZ�� ]DVDG\�EH]SLHF]QHM�SUDF\�]�PDV]\QDPL� L�XU]�G]HQLDPL� UROQLF]\PL� � ]DVDG\�
EH]SLHF]QHM� SUDF\� SU]\� REVáXG]H� ]ZLHU]�W� � EH]SLHF]H�VWZR� Z� WUDQVSRUFLH� UROQLF]\P��
� EH]SLHF]H�VWZR�Z� SUDF\� QD�Z\VRNR�FL��Z� ]DJá
ELHQLDFK� L� ]ELRUQLNDFK� � ]DVDG\� EH]SLHF]QHM�
SUDF\�]H��URGNDPL�FKHPLF]Q\PL� � EH]SLHF]QH�X*\WNRZDQLH�LQVWDODFML�L�XU]�G]H� HOHNWU\F]Q\FK�
� XG]LHODQLH�SLHUZV]HM�SRPRF\�SRV]NRGRZDQ\P�Z�Z\SDGNDFK��GRSDVRZ\ZDQR�GR�LVWQLHM�F\FK�
QD� GDQ\P� WHUHQLH� ]DJUR*H� Z\SDGNRZ\FK�� UR]SR]QDZDQ\FK� G]L
NL� DQDOL]LH� Z\SDGNyZ� OXE�
REVHUZRZDQ\FK�SRGF]DV�ZL]\WDFML�JRVSRGDUVWZ�L�SUDF�SRORZ\FK�Z�RNUHVLH�*QLZ�L�Z\NRSNyZ�

1DMZL
FHM� F]DVX� QD� V]NROHQLDFK� SR�ZL
FDQR RPDZLDQLX� W\FK� ]DJUR*H��� Z� Z\QLNX�
NWyU\FK�GRFKRG]L�GR�XSDGNyZ��]ZUDFDQR�XZDJ
 UROQLNyZ�QD�VWDQ�SRGZyU]\��GUDELQ��VFKRGyZ��
QLH� ]DEH]SLHF]RQH� RWZRU\� WHFKQRORJLF]QH�� QLHSUDZLGáRZH� SU]HZR*HQLH� RVyE� L� áDGXQNyZ��
-HGQRF]H�QLH� ]DFK
FDQR� GR� QRV]HQLD� ZáD�FLZHJR� REXZLD� RFKURQQHJR�� VWRVRZDQLD�
EH]SLHF]Q\FK GUDELQ�L�SDVyZ��FL�JDM�F\FK�GR�SU]HZR*HQLD áDGXQNyZ�REM
WR�FLRZ\FK��6WDUDQR�
VL
 SURSDJRZDü� ]DEH]SLHF]HQLD� L� XVSUDZQLHQLD�� NWyUH� QLH� Z\PDJDM� ]QDF]Q\FK� QDNáDGyZ�
ILQDQVRZ\FK�

:VND]\ZDQR�WH* SU]\F]\Q\�Z\SDGNyZ�VSRZRGRZDQ\FK�SRFKZ\FHQLHP�SU]H]�UXFKRPH�
F]
�FL� PDV]\Q� L� XU]�G]H��� D� WDN*H� SU]\� SR]\VNLZDQLX� L� JRVSRGDUF]HM� REUyEFH� GUHZQD��
3RGDZDQR� MDNLH� ]DEH]SLHF]HQLD� ZLQQ\� SRVLDGDü� SLODUNL� WDUF]RZH�� 3URPRZDQR� EH]SLHF]QH�
SLODUNL�ZVND]XM�F�PR*OLZR�FL�LFK�]DNXSX��2PDZLDQR�]DVDG\�REVáXJL�SLODUHN�áD�FXFKRZ\FK��LFK�
SUDZLGáRZ� HNVSORDWDFM
�� WHFKQLN
 RNU]HV\ZDQLD� L� SU]HFLQDQLD� GUHZQD� RUD]� SUH]HQWRZDQR�
�URGNL�RFKURQ\�LQG\ZLGXDOQHM�GR�SUDF\�Z�OHVLH��1DPDZLDQR�WH* UROQLNyZ�GR�X]XSHáQLHQLD�OXE�
Z\PLDQ\�RVáRQ�ZDáyZ�SU]HJXERZR�WHOHVNRSRZ\FK�L XF]RQR�SUDNW\F]QHJR�PRQWD*X�W\FK�RVáRQ��
3RND]\ZDQR�XEUDQLD�URERF]H�L�RPDZLDQR�]QDF]HQLH�ZáD�FLZHJR�XELRUX�SU]\ REVáXG]H�PDV]\Q�L�
XU]�G]H��
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1D V]NROHQLDFK� L� VSRWNDQLDFK�]D]QDMDPLDQR�UROQLNyZ�]� WUH�FL� 8VWDZ\�]�GQLD���PDUFD�
���� URNX R� RFKURQLH� QLHNWyU\FK� SUDZ� NRQVXPHQWyZ� RUD]� RGSRZLHG]LDOQR�FL� ]D� V]NRG

Z\U]�G]RQ� SU]H]�SURGXNW�QLHEH]SLHF]Q\�L�SU]\VáXJXM�F\P�SUDZLH�GRFKRG]HQLD�RGV]NRGRZD�
RG�SURGXFHQWyZ�Z\UREyZ�SRZRGXM�F\FK�Z\SDGNL�SU]\�SUDF\�

3UH]HQWRZDQR� ILOP\� YLGHR�� SODQV]H� ]� ]DJUR*HQLDPL�� SODNDW\� ]� PDV]\QDPL� L�
XU]�G]HQLDPL R]QDF]RQ\PL� =QDNLHP� %H]SLHF]H�VWZD� .586� L� Z\Uy*QLRQ\PL� SU]H]� 3UH]HVD�
.DV\� MDNR� ³:\UyE� ]ZL
NV]DM�F\� EH]SLHF]H�VWZR� SUDF\� Z� JRVSRGDUVWZLH� UROQ\P´�� ]GM
FLD� ]�
PLHMVF� Z\SDGNyZ�� IROLRJUDP\�� 'HPRQVWURZDQR�� D� F]DVHP� ZU
F]DQR� UROQLNRP� RFKURQ\�
RVRELVWH� � PDVHF]NL� MHGQRUD]RZHJR� X*\WNX�� RNXODU\� RFKURQQH�� RFKURQQLNL� VáXFKX� L� U
NDZLFH�
RFKURQQH�� 1LHNWyUH� V]NROHQLD� NR�F]RQR� VSUDZG]HQLHP� ]GRE\WHM� ZLHG]\�� =DRSDWU\ZDQR�
XF]HVWQLNyZ�Z�EURV]XU\�L�LQQH�PDWHULDá\�SRSXODU\]DWRUVNLH��

:HGáXJ�GDQ\FK�2GG]LDáyZ�5HJLRQDOQ\FK�RGE\áR�VL
 � ����V]NROH� L�VSRWND� SR�ZL
FRQ\FK�
EH]SLHF]H�VWZX� SUDF\� Z� JRVSRGDUVWZLH� UROQ\P��:]L
áR� Z� QLFK� XG]LDá� �� ���� RVyE�� /LF]ED�
SU]HSURZDG]RQ\FK�V]NROH� Z 2GG]LDáDFK�5HJLRQDOQ\FK�ZDKDáD�VL
 RG��� GR�����

/LF]ED�SU]HSURZDG]RQ\FK�V]NROH� /LF]ED�XF]HVWQLNyZ�V]NROH�
5RN WUZDM�F\FK WUZDM�F\FK

!���JRG]� ����JRG]� UD]HP !���JRG]� ����JRG]� UD]HP
���� ����� ����� ����� ������ ������ ������

������ ���� ������ ������ ������ ������� ������� �������

=H� VSRVWU]H*H� 25�Z\QLND�� *H� UROQLF\� ZRO� V]NROHQLD� � NUyWV]H�� =DQLHGEDQH� �ZLHWOLFH�
ZLHMVNLH�L�GRP\�NXOWXU\��D�V]F]HJyOQLH�EUDN�RJU]HZDQLD��]QLHFK
FDM� UROQLNyZ�GR�XF]HVWQLFWZD�
Z�V]NROHQLX�L�QLH�SR]ZDODM� QD SURZDG]HQLH�V]NROH� GáX*V]\FK�

0LHMVFRZR�FL�GR�SU]HSURZDG]HQLD� V]NROHQLD� W\SRZDQR�QD�SRGVWDZLH� LOR�FL�Z\SDGNyZ�
QD�GDQ\P�WHUHQLH�RUD]�XZ]JO
GQLDQR�ZQLRVNL�VRáW\VyZ L�RUJDQL]DFML�ZLHMVNLFK�

:� V]NROHQLDFK� GOD� UROQLNyZ�ZH�ZVLDFK� �� ���� ��Z]L
áR� XG]LDá� SUDZLH� �� ���� RVyE� ]�
� ����ZVL��WM��]������VRáHFWZ�Z�NUDMX��OLF]ED�VRáHFWZ�SRGDQ\FK�SU]H]�25�RJyáHP ± �� �����
=�URNX�QD�URN�]ZL
NV]D�VL
 OLF]ED�ZVL��GOD NWyU\FK�SURZDG]RQH�V� V]NROHQLD������ U��� � �����
���� U��� � ����� FRUD]�F]
�FLHM�XF]HVWQLNDPL�MHGQHJR�V]NROHQLD�V� PLHV]ND�F\�ZLHOX�ZVL��1LH�
ZH�ZV]\VWNLFK�ZVLDFK� UROQLF\� V� ]DLQWHUHVRZDQL� V]NROHQLHP� ]GDU]DáR� VL
�� *H�PLPR� SRGM
FLD�
G]LDáD� RUJDQL]DF\MQ\FK�� UyZQLH* SU]H]� VRáW\VyZ�� V]NROHQLD� QLH� GRV]á\� GR� VNXWNX�� 'OD�
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QLHNWyU\FK� QDWRPLDVW�� Z� W\FK� FKDUDNWHU\]XM�F\FK� VL
 Z\VRN� Z\SDGNRZR�FL��� V]NROHQLD�
RUJDQL]RZDQR�MX* NLOND�UD]\�

=QDF]QLH� ZL
NV]� FK
ü� XF]HVWQLFWZD� Z� V]NROHQLDFK� Z\ND]XM� VRáW\VL�� D� QLHNWyU]\�
]GRE\W� ZLHG]
 SU]HND]XM� PLHV]ND�FRP� VZRLFK� ZVL�� � ���� VRáW\VyZ�� WM�� ]� ������ VRáHFWZ�
Z]L
áR� XG]LDá�Z� ����� V]NROHQLDFK� SU]HSURZDG]RQ\FK� VSHFMDOQLH� GOD� QLFK� OXE� V]NROHQLDFK� GOD�
UROQLNyZ�ZH�ZVL�

6]NROHQLHP REM
WR� UyZQLH* UROQLNyZ� SU]HE\ZDM�F\FK� Z� ]DNáDGDFK� UHKDELOLWDFML�
OHF]QLF]HM�.586��FR REUD]XMH�SRQL*V]H�]HVWDZLHQLH�
/�S� 25�.586 &55 3U]HSURZDG]RQH V]NROHQLD

OLF]ED V]NROH� OLF]ED�XF]HVWQLNyZ
�� -DVáR &55�Z�,ZRQLF]X�=GURMX �� �����
�� -HOHQLD�*yUD &55�Z�6]NODUVNLHM�3RU
ELH �� �����
�� .RV]DOLQ &55�Z�.RáREU]HJX �� �����
�� 2VWUyZ�:ONS� &55�Z�-HGOFX �� �����
�� 3U]HZRUVN &55�Z�+RU\�FX �� �����
�� 6]F]HFLQ 2:5�Z��ZLQRXM�FLX �� ���
�� )\UDUGyZ 265�Z�7HUHVLQLH �� ���

2*Ïà(0 �� �����

8F]HVWQLF]\áR Z�QLFK�SRQDG���� ZV]\VWNLFK�XF]HVWQLNyZ�V]NROH� Z�NUDMX��3RGF]DV�ND*GHJR�
WXUQXVX�QD�GZyFK�VSRWNDQLDFK�WUZDM�F\FK�á�F]QLH�RG���GR���JRG]LQ�OHNF\MQ\FK�UHDOL]RZDQ\�MHVW�
RERZL�]XM�F\�SURJUDP��=DM
FLD�V� RUJDQL]RZDQH�WDN� DE\�MDN�QDMPQLHM�NROLGRZDá\�]�OHF]HQLHP�
UHKDELOLWDF\MQ\P�� D� SURZDG]� MH� JáyZQLH� LQVSHNWRU]\� GV�� SUHZHQFML� ]� W\FK� 2GG]LDáyZ�
5HJLRQDOQ\FK��QD�WHUHQLH�NWyU\FK�]QDMGXM� VL
 &HQWUD�5HKDELOLWDFML�5ROQLNyZ�

8F]HVWQLF\�V]NROHQLD�]�]DNUHVX�EKS 5ROQLF\�Z�&55�Z�-HGOFX�OLF]QLH�XF]HVWQLF]�
Z NRáREU]HVNLP�&55 Z�V]NROHQLX�RGE\ZDM�F\P VL
 Z�DXOL�
)RW��25�Z�.RV]DOLQLH )RW��25�Z�2VWURZLH�:ONS�



��

5ROQLF\�SU]HE\ZDM�F\�QD�WXUQXVLH�UHKDELOLWDF\MQ\P�
PRJ� VSRNRMQLH� REHMU]Hü� SODNDW\� ]� EH]SLHF]Q\PL�
PDV]\QDPL�L�XU]�G]HQLDPL�UROQLF]\PL�
)RW��25�Z�2VWURZLH�:ONS�

'OD XF]QLyZ� ]� Uy*Q\FK� NODV� �UHGQLFK� V]Nyá� R� SURILOX� UROQLF]\P� SU]HSURZDG]RQR� ����
V]NROH���1LHNWyUH�V]NROHQLD�á�F]RQR�]�SUDNW\F]Q\PL�SRND]DPL�OXE�NRQNXUVDPL�

6]NROHQLD��]� ]DNUHVX��EKS
���� U� 'OD��XF]QLyZ��V]Nyá��UROQLF]\FK 'OD��XF]QLyZ�V]Nyá��SRGVWDZRZ\FK

/LF]ED�V]NROH� /LF]ED��XF]HVWQLNyZ /LF]ED�V]NROH� /LF]ED��XF]HVWQLNyZ
2*Ïà(0� ��� ����� ��� ������

:����� VSRWNDQLDFK� V]NROHQLRZ\FK�Z�ZLHMVNLFK� V]NRáDFK�SRGVWDZRZ\FK� L� JLPQD]MDFK�
Z]L
áR�XG]LDá�SRQDG����W\VL
F\�G]LHFL�L�PáRG]LH*\��:�SRUyZQDQLX�GR�URNX�SRSU]HGQLHJR�OLF]ED�
W\FK� G]LDáD� Z]URVáD� �Z� ���� URNX� SU]HSURZDG]RQR� ���� GOD� SRQDG� �� ���� XF]QLyZ���
3U]\JRWRZ\ZDá\� RQH� GR� SU]HSURZDG]DQ\FK� Sy(QLHM� NRQNXUVyZ� SODVW\F]Q\FK� L� NRQNXUVyZ�
ZLHG]\�R�EKS��

3URZDG]RQR� WH* V]NROHQLD� GOD� NRELHW� ZLHMVNLFK� � SRGF]DV� NWyU\FK� ]D]QDMDPLDQR� MH� ]�
]DVDGDPL� RFKURQ\� ]GURZLD� L *\FLD� Z� JRVSRGDUVWZLH� UROQ\P�� Z\ND]HP SUDF� L� F]\QQR�FL�
V]F]HJyOQLH� QLHEH]SLHF]Q\FK�� NWyU\FK� QLH� QDOH*\� SRZLHU]Dü� G]LHFLRP� GR� ODW� ���� RUD]�
Z\VW
SXM�F\PL�]DJUR*HQLDPL��GOD�QDXF]\FLHOL��GOD�F]áRQNyZ�DNW\ZX�SRZLDWRZHJR�L�JPLQQHJR��
GOD�NRQNUHWQ\FK�JUXS�SODQWDWRUVNLFK��GOD�VáXFKDF]\�/XGRZHJR�8QLZHUV\WHWX�.DWROLFNLHJR��GOD�
F]áRQNyZ�PáRG]LH*RZ\FK�GUX*\Q�263�L�LQQ\FK�RVyE�]ZL�]DQ\FK�]H��URGRZLVNLHP�ZLHMVNLP�

3UDZLH�����V]NROH� SRá�F]RQR�]�SUDNW\F]Q\PL�SRND]DPL��1S��ZVSyOQLH�]�+XVTYDUQ� L�
5HJLRQDOQ� '\UHNFM� /DVyZ�3D�VWZRZ\FK�SU]HV]NRORQR�SRQDG�����UROQLNyZ�]�WHUHQX�G]LDáDQLD�
2GG]LDáX� 5HJLRQDOQHJR� Z� 3LOH� Z� ]DNUHVLH� � EH]SLHF]QHM� REVáXJL� SLODUHN� áD�FXFKRZ\FK� SU]\�
SR]\VNLZDQLX�GUHZQD�QD�ZáDVQH�SRWU]HE\��=DM
FLD�SUDNW\F]QH�RGE\ZDá\�VL
 Z�Z\]QDF]RQ\FK�
UHZLUDFK�OH�Q\FK�L�NR�F]\á\�VL
 Z\GDQLHP�]D�ZLDGF]H� R�SU]HE\W\P�V]NROHQLX��



��

���8SRZV]HFKQLDQLH�ZLHG]\�R�]DJUR*HQLDFK�Z\SDGNDPL�SU]\�SUDF\�UROQLF]HM�L� FKRUREDPL�
]DZRGRZ\PL� RUD] ]DVDG� RFKURQ\� ]GURZLD� L� *\FLD SRSU]H]� Uy*QH� IRUP\� G]LDáD�
SR]DV]NROHQLRZ\FK�

']LDáDQLD SR]DV]NROHQLRZH� FR� URNX� SRV]HU]DQH� V� R� QRZH� IRUP\�� 'R� SU]\M
W\FK L�
VSUDZG]RQ\FK� MX* IRUP� Z]ERJDFDQLD� ZLHG]\� R� EKS� QDOH*�� Uy*QHJR� URG]DMX� ROLPSLDG\��
NRQNXUV\� L� TXL]\�� D� Z�UyG� QDMPáRGV]\FK� PLHV]ND�FyZ� ZVL� � NRQNXUV\� SODVW\F]QH��
:LHORNLHUXQNRZ� IRUP� SR]DV]NROHQLRZ\FK� G]LDáD� SUHZHQF\MQ\FK�� HOLPLQXM�F� ]DJUR*HQLD�
Z\SDGNRZH� L� Z� VSRVyE� SUDNW\F]Q\� SRSUDZLDM�F� EH]SLHF]H�VWZR� SUDF\�� SR]D� Z\GDZDQLHP�
]DOHFH� SUHZHQF\MQ\FK� SU]\� RND]ML� ZL]\WDFML� JRVSRGDUVWZD�� V� NRQNXUV\ QD� EH]SLHF]QH�
JRVSRGDUVWZR�UROQH��3RZV]HFKQH�MHVW�MX* SRSXODU\]RZDQLH�]DVDG�RFKURQ\�]GURZLD�L�*\FLD�RUD]�
SU]HGVWDZLDQLH� ]DJUR*H� Z\VW
SXM�F\FK� Z� JRVSRGDUVWZLH� UROQ\P� SRSU]H]� DUW\NXá\� SUDVRZH��
DXG\FMH� UDGLRZH� L� WHOHZL]\MQH� RUD]� LQWHUQHW�� 6áX*�� WHPX� WDN*H� VWRLVND� L� SXQNW\� LQIRUPDF\MQH�
.586� ]� PDWHULDáDPL� SRSXODU\]DWRUVNLPL� QD� LPSUH]DFK� GR*\QNRZ\FK�� WDUJDFK�� Z\VWDZDFK��
SRND]DFK� L� LPSUH]DFK� UROQLF]\FK�� RUD]� IHVW\QDFK� OXE� SLNQLNDFK� ZLHMVNLFK�� :LHG]D� Z�
SUDNW\F]Q\�VSRVyE�SU]HND]\ZDQD�MHVW�SRGF]DV��Uy*QHJR�URG]DMX�SRND]yZ�

��� 2GG]LDá\� 5HJLRQDOQH�� VDPRG]LHOQLH� OXE� ZH� ZVSyáSUDF\� ]� LQQ\PL� LQVW\WXFMDPL��
]RUJDQL]RZDá\�RJyáHP�����ROLPSLDG�L�NRQNXUVyZ�ZLHG]\�R�EKS�RUD]�TXL]yZ� GOD�UROQLNyZ��
:]L
áR�Z�QLFK�XG]LDá�� ����RVyE��

.21.856<�:,('=<�2�%+3�:�52/1,&7:,( 8G]LDá
���� U� RUJDQL]RZDQH� Z�RUJDQL]DFML

SRGF]DV�PDVRZ\FK QD ]DNR�F]HQLH ]D�SR�UHGQLFWZHP SR]RVWDáH�NRQNXUV\ LQQ\FK
LPSUH] UROQLF]\FK V]NROH� PHGLyZ QS��GOD�VRáW\VyZ��.*: NRQNXUVyZ
O��NRQN�� O��XF]HVWQ� O��NRQN� O��XF]HVWQ� O��NRQN� O��XF]HVWQ� O��NRQN� O��XF]HVWQ� O��NRQN� O��XF]HVWQ

2*Ïà(0 �� ����� ��� ����� �� ��� �� ����� �� ���

3U]HSURZDG]RQR ���� ROLPSLDG� L� NRQNXUVyZ�ZLHG]\ R� EKS� GOD� SUDZLH� � ���� XF]QLyZ�
�UHGQLFK�V]Nyá�R�SURILOX�UROQLF]\P�L�����NRQNXUV\�GOD�SRQDG��� ����G]LHFL�L�PáRG]LH*\�

8F]QLRZLH�V]Nyá UROQLF]\FK 8F]QLRZLH V]Nyá�SRGVWDZRZ\FK�L�JLPQD]MyZ
2OLPSLDG\�L�NRQNXUV\�ZLHG]\�R�EKS .RQNXUV\�SODVW\F]QH ,QQH�NRQNXUV\

25��.586 .RQNXUV\�REHMPXM�FH�
VZ\P�]DVL
JLHP�V]NRá\�

UROQLF]H�
]�WHUHQX�G]LDáDQLD�25

,QQH�NRQNXUV\�GOD��
XF]QLyZ�V]Nyá��
UROQLF]\FK

.RQNXUV\�RUJDQL]RZDQH�
Z� ZLHMVNLFK�V]NRáDFK�

SRGVWDZRZ\FK�
L�JLPQD]MDFK

O��NRQN�� O��XF]HVWQ� O��V]Nyá O��NRQN� O�XF]HVWQ O��NRQN� O��XF]HVWQ� O��NRQN� O��XF]HVWQ� O��V]Nyá O��NRQN� O��XF]HVWQ�
2*Ïà(0 ��� ����� ��� �� ����� ��� ������ ��� ������ ��� �� �����
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:LRG�FH� WHPDW\� NRQNXUVyZ� WR� ]DSRELHJDQLH� XSDGNRP� L� EH]SLHF]QD� REVáXJD� PDV]\Q��
-DNR�QDJURG\�]Z\FL
]F\�RWU]\P\ZDOL�Z\URE\�SU]\F]\QLDM�FH�VL
 GR�HOLPLQRZDQLD�]DJUR*H���WM��
EH]SLHF]QH��DOXPLQLRZH�GUDELQ\��áRSDW\�ÄSLDVNyZNL´��áRSDW\�GR�RG�QLH*DQLD��D�WDN*H�EH]SLHF]QH�
SLODUNL�L HOHNWURQDU]
G]LD�RUD]�RFKURQ\�RVRELVWH�

:�UyG� SRGHMPRZDQ\FK� G]LDáD� SURZDG]�F\FK� GR� GEDáR�FL� UROQLNyZ� R� SRSUDZ

ZDUXQNyZ�SUDF\�L�HVWHW\N
 Z�REHM�FLDFK�JRVSRGDUVNLFK�E\áR�SU]HSURZDG]HQLH�SR�UD]�SLHUZV]\�
Z����� URNX�WU]\HWDSRZHJR�2JyOQRNUDMRZHJR�.RQNXUVX�%H]SLHF]QH�*RVSRGDUVWZR�5ROQH�
NWyUHJR� JáyZQ\PL� RUJDQL]DWRUDPL� E\á\� WDN*H� 0LQLVWHUVWZR� 5ROQLFWZD� L� 5R]ZRMX� :VL� RUD]�
3D�VWZRZD� ,QVSHNFMD� 3UDF\�� :� HWDSDFK� UHJLRQDOQ\FK� L� ZRMHZyG]NLFK� Zá�F]\á\� VL
 GR�
RUJDQL]DFML�.RQNXUVX � 2�URGNL�'RUDG]WZD�5ROQLF]HJR��,]E\�5ROQLF]H��6WUD* 3R*DUQD�L�3ROLFMD��
SU]HGVWDZLFLHOH�VDPRU]�GyZ�WHU\WRULDOQ\FK�L�RUJDQL]DFML�SR]DU]�GRZ\FK�

.RQNXUV� SU]HELHJDá� SRG� KRQRURZ\P� SDWURQDWHP� 3DQD� $OHNVDQGUD� .ZD�QLHZVNLHJR� �
3UH]\GHQWD� 5]HF]\SRVSROLWHM� 3ROVNLHM�� 3DWURQDW� PHGLDOQ\� REM
á\� � 793� L� 3ROVNLH� 5DGLR��
SURZDG]�F�V]HURNR�]DNURMRQ� SRSXODU\]DFM
 FHOX�L�]DVDG�.RQNXUVX��D�SR�Z\áRQLHQLX�ODXUHDWyZ�
SUH]HQWDFM
 LFK�RVL�JQL
ü�Z�]DNUHVLH�SRSUDZ\�ZDUXQNyZ�SUDF\�

'R� .RQNXUVX� SU]\VW�SLáR� � ���� JRVSRGDUVWZ� LQG\ZLGXDOQ\FK� L� ���� JRVSRGDUVWZD�
ZLHONRWRZDURZH� �JRVSRGDUVWZD� WH� RFHQLDáD� RGU
EQD� NRPLVMD� SRZRáDQD� SU]H]� $JHQFM

1LHUXFKRPR�FL�5ROQ\FK���

.RPLVMH� � Z� WU]HFK�HWDSDFK�� UHJLRQDOQ\P��ZRMHZyG]NLP� L� FHQWUDOQ\P� � RFHQLDá\� áDG� L�
SRU]�GHN�Z�REU
ELH�SRGZyU]D��VWDQ�EXG\QNyZ�LQZHQWDUVNLFK��Z\SRVD*HQLH�PDV]\Q L�XU]�G]H�
Z�Z\PDJDQH� RVáRQ\� L� ]DEH]SLHF]HQLD�� VWDQ� SLODUHN� WDUF]RZ\FK��ZDUXQNL� E\WRZDQLD� � D� WDN*H�
VSRVyE�REVáXJL�]ZLHU]�W�JRVSRGDUVNLFK�RUD]�VWDQ L�MDNR�ü��URGNyZ�RFKURQ\�RVRELVWHM��=ZUDFDQR�
XZDJ
 QD�XGRJRGQLHQLD�Z�]DNUHVLH�SRSUDZ\�ZDUXQNyZ�SUDF\��ZSURZDG]RQH�SU]H]�ZáD�FLFLHOL
L�HVWHW\N
 JRVSRGDUVWZ��8F]HVWQLF\�]�HWDSX�QD�HWDS�SRSUDZLDOL�VWDQ�EH]SLHF]H�VWZD�Z�VZRLFK�
JRVSRGDUVWZDFK��D�SRQDGWR�GR�ü�SRZV]HFKQ\P�]MDZLVNLHP�E\áR�QD�ODGRZDQLH�GREU\FK�Z]RUyZ�
SU]H]� V�VLDGyZ�� ']L
NL� WDNLP� G]LDáDQLRP� XSRZV]HFKQLHQLH� ]DVDG� EH]SLHF]H�VWZD� SUDF\�
REHMPRZDáR�FDáH�VSRáHF]QR�FL�ORNDOQH�L�SRV]HU]DáR�]DVL
J�.RQNXUVX�
1LHNWyU]\� ZáD�FLFLHOH� ZH� ZáDVQ\P� ]DNUHVLH� SRSUDZLDOL� QLHGRVWDWNL� NRQVWUXNF\MQH�
X*\WNRZDQ\FK� PDV]\Q� L� XU]�G]H� Z\SRVD*DM�F� MH� Z GRGDWNRZH� RVáRQ\� L� ]DEH]SLHF]HQLD�
]ZL
NV]DM�FH� EH]SLHF]H�VWZR� SUDF\�� 8GRJRGQLHQLD� GRW\F]�FH� EXG\QNyZ� LQZHQWDUVNLFK� RUD]�
SURFHVyZ� WHFKQRORJLF]Q\FK JRGQH� V� XSRZV]HFKQLHQLD� Z�UyG LQQ\FK� UROQLNyZ�� D� WDN*H� V�
FHQQ� ZVND]yZN� GOD�SURGXFHQWyZ�PDV]\Q�L�XU]�G]H� UROQLF]\FK�



��

3RGF]DV� SRGVXPRZD� HWDSyZ� UHJLRQDOQ\FK�� ZU
F]DQR� ZáD�FLFLHORP�
QDMEH]SLHF]QLHMV]\FK� JRVSRGDUVWZ� ]� WHUHQX� G]LDáDQLD� RGG]LDáyZ� UHJLRQDOQ\FK� DWUDNF\MQH�
QDJURG\�Z�SRVWDFL��EH]SLHF]Q\FK�L�SU]\GDWQ\FK�Z�ND*G\P REHM�FLX�QDU]
G]L�L�XU]�G]H��
3R�WU]\�QDMEH]SLHF]QLHMV]H�JRVSRGDUVWZD�]�ND*GHJR�HWDSX�UHJLRQDOQHJR�EUDá\�XG]LDá�Z�HWDSDFK�
ZRMHZyG]NLFK� ]DNR�F]RQ\FK� UyZQLH* XURF]\VW\PL� SRGVXPRZDQLDPL�� -DNR� QDJURG\� GOD�
]Z\FL
]FyZ�WHJR�HWDSX�SU]\]QDZDQR��EH]SLHF]QH�]HVWDZ\�VNáDGDM�FH�VL
 ]�SLODUNL�VSDOLQRZHM�L�
NRVLDUNL�GR�WUDZ\�

=� JUXS\� ��� QDMEH]SLHF]QLHMV]\FK� JRVSRGDUVWZ� Z\áRQLRQR� F]WHU\� QDMOHSV]H� Z� NUDMX��
=Z\FL
]FD�RWU]\PDá�FL�JQLN�PDUNL�1HZ�+ROODQG��D�WU]HM�SR]RVWDOL�]HVWDZ\�PDV]\Q�UROQLF]\FK�
XIXQGRZDQ\FK�SU]H]�SURGXFHQWyZ�SRVLDGDM�F\FK�=QDN�%H]SLHF]H�VWZD�.586��WM���)DPDURO�]H�
6áXSVND�� )LUP
 :HUHPF]XN� ]� /XEOLQD�� 3LOPHW� ]� :URFáDZLD�� 0HVNR�5RO ]H� 6NDU*\VND�
.DPLHQQHM��320�]�$XJXVWRZD��.UXNRZLDN�]�%U]H�FLD�.XMDZVNLHJR�L�3URQDU�]�1DUZL�
)LQDá�FDáHJR�.RQNXUVX�RGE\á�VL
 GZXHWDSRZR�� Z�6SDOH SRGF]DV�'R*\QHN�3UH]\GHQFNLFK L�Z�
3R]QDQLX�Z�F]DVLH�7DUJyZ�3RODJUD�� )DUP�

=Z\FL
]FD�.RQNXUVX�VNáDGD�SRG]L
NRZDQLD
3DQX�3UH]\GHQWRZL�53�L�RUJDQL]DWRURP�
1D�]GM
FLX�RG�OHZHM�VWRM��
$OHNVDQGHU�.ZD�QLHZVNL�� 3UH]\GHQW�53
-DQ�.RSF]\N�� 3UH]HV�.586�
$QQD�+LQW]�� *áyZQ\�,QVSHNWRU�3UDF\�
:RMFLHFK�2OHMQLF]DN�� 0LQLVWHU�5ROQLFWZD
L�5R]ZRMX�:VL��

3RGF]DV�7DUJyZ�3RODJUD�)DUP� ILQDOL�FL� RGHEUDOL��
G\SORP\�� OLVW\� JUDWXODF\MQH� RG� 3UH]\GHQWD� 53� L�
SDPL�WNRZH�DOEXP\�

=� XZDJL� QD� PR*OLZR�ü� V]HURNLHJR� RGG]LDá\ZDQLD� QD� VSRáHF]H�VWZR� ZLHMVNLH� Z� ]DNUHVLH�
GEDáR�FL�R�EH]SLHF]H�VWZR�SUDF\�UROQLF]HM�L�SR]\W\ZQ� RFHQ
 � .RQNXUV�E
G]LH�NRQW\QXRZDQ\�
Z�ODWDFK�QDVW
SQ\FK�



��

,�PLHMVFH�Z�2JyOQRSROVNLP�.RQNXUVLH�Ä%H]SLHF]QH�*RVSRGDUVWZR�5ROQH´

:LGRN�JRVSRGDUVWZD� 3U]\F]HSD�]�GUDELQ��XPR*OLZLDM�F��EH]SLHF]QH
Z\NRQDQLH�SUDF�WUDQVSRUWRZ\FK��.RVWNL�VáRP\
]DEH]SLHF]RQH�SU]HG�VSDGDQLHP�

'ROQH�V]F]HEOH�GUDELQ\ 7R�XU]�G]HQLH�SR]ZDOD�QD�MHGQRF]HVQH�XZROQLHQLH
]DEH]SLHF]RQH�SU]HG�ZFKRG]HQLHP ZV]\VWNLFK�]ZLHU]�W�±�EH] ZFKRG]HQLD�QD�VWDQRZLVND�
G]LHFL�EODFK��XPRFRZDQ� QD�]DZLDVDFK�
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,,� PLHMVFH�Z�2JyOQRSROVNLP�.RQNXUVLH�Ä%H]SLHF]QH�*RVSRGDUVWZR�5ROQH´

:\G]LHORQ\�SU]\�GRPX�EH]SLHF]Q\�N�FLN�GR�]DEDZ�GOD�G]LHFL�

.OLQ\�SRG�NRáDPL�L�SRGSRUD�]DF]HSX 2�ZLHWORQH�ZHM�FLH�QD�SRGGDV]H
XáDWZLDM��DJUHJRZDQLH�]�FL�JQLNLHP� ]�VROLGQ��SRU
F]��SU]\�VFKRGDFK�

3HáQD�DXWRPDW\]DFMD�V\VWHPX�XWU]\PDQLD &KOHZQLD�PDFLRU�]�SURVL
WDPL�
]ZLHU]�W�Z�WXF]DUQL�
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,,,�PLHMVFH�Z�2JyOQRSROVNLP�.RQNXUVLH�Ä%H]SLHF]QH�*RVSRGDUVWZR�5ROQH´

2GSRZLHGQLR�Z\NRQDQH�XWZDUG]HQLH�QDZLHU]FKQL�SRGZyU]D�XáDWZLD�XWU]\PDQLH�áDGX
Z�ND*G\FK�ZDUXQNDFK�SRJRGRZ\FK�

'RVNRQDáH�ZDUXQNL�]RRKLJLHQLF]QH�GDM� 3U]\JRWRZDQLH�SDV]\�L�MHM�WUDQVSRUW�GR�FKOHZQL
JZDUDQFM
 ]GURZLD�]ZLHU]�W� V� ]DXWRPDW\]RZDQH�

3RGZLHV]RQD�SR VXILWHP�ODPSD�XOWUDILROHWRZD�
VNXWHF]QLH�HOLPLQXMH�RZDG\�Z�FKOHZQL�



��

:\Uy*QLHQLH�Z�2JyOQRSROVNLP�.RQNXUVLH�Ä%H]SLHF]QH�*RVSRGDUVWZR�5ROQH´

1RZRF]HVQ\�EXG\QHN�JDUD*RZ\ :V]\VWNLH�QDU]
G]LD�QD�VZRLP�PLHMVFX
L�XWZDUG]RQH�SRGZyU]H L�]DZV]H�SRG�U
N��

àD�FXFK�L�NDZDáNL�GUHZQD�VáX*��GR�]DEDZ\� .RU\WDU]�SDV]RZ\�L�JQRMRZ\�SR]ZDODM��QD
']L
NL�WHPX�]ZLHU]
WD�UR]ZLMDM� VL
 EH]SLHF]Q��REVáXJ
 NUyZ�
SUDZLGáRZR L�QLH�V� DJUHV\ZQH�

:\G]LHORQH� PLHMVFH� GR� VNáDGRZDQLD� SDOLZ�
Sá\QQ\FK�



��

3U]HSURZDG]RQR� WH* QD� WHUHQLH� 25� Z� :DUV]DZLH� �� NRQNXUV\� JPLQQH� SQ��
Ä*RVSRGDUVWZR� UROQH� EH]SLHF]QH� GOD� F]áRZLHND� L� �URGRZLVND� QDWXUDOQHJR´�� NWyU\FK�
ZVSyáRUJDQL]DWRUDPL�E\OL��0D]RZLHFND�,]ED�5ROQLF]D��:2'5�Z�:DUV]DZLH��XU]
G\�JPLQQH�L�
PLHMVNLH�� 3=8�6$�� 8U]�G� 0DUV]DáNRZVNL� :RMHZyG]WZD� 0D]RZLHFNLHJR�� :RMHZyG]NL�
)XQGXV]�2FKURQ\��URGRZLVND�L�*RVSRGDUNL�:RGQHM�Z�:DUV]DZLH�RUD]�Ä.ZD]DU�&RUSRUDWLRQ´�
V�F�� ]� -DNWRURZD�� 'R� NRQNXUVyZ� SU]\VW�SLáR� ���� JRVSRGDUVWZ�� :� WUDNFLH� SU]HJO�GX�
JRVSRGDUVWZ� UROQ\FK�� NRPLVMH� NRQNXUVRZH� ]ZUDFDá\� V]F]HJyOQ� XZDJ
 QD� ]DEH]SLHF]HQLD�
UXFKRP\FK� F]
�FL� PDV]\Q�� ZDáyZ� QDS
GRZ\FK�� SLá�� QR*\� WQ�F\FK�� ]DEH]SLHF]HQLD�
SU]HFLZSR*DURZH� L� VWDQ� LQVWDODFML� HOHNWU\F]Q\FK� LWS��8URF]\VWR�FL� SRGVXPRZDQLD� L�ZU
F]HQLD�
QDJUyG�ODXUHDWRP�PLDá\�PLHMVFH�QD�Uy*QHJR�URG]DMX�LPSUH]DFK�RNROLF]QR�FLRZ\FK�WDNLFK�MDN��
IHVW\Q\��GR*\QNL��SLNQLNL�HNRORJLF]QH��QDUDG\�VRáW\VyZ�F]\�VHVMH�UDG�JPLQ�

���2GG]LDáyZ�5HJLRQDOQ\FK�ZVSyáXF]HVWQLF]\áR�Z�RUJDQL]DFML� LQQ\FK�NRQNXUVyZ� Z�
NWyU\FK� RFHQLDQR� UyZQLH* VWDQ� EH]SLHF]H�VWZD� JRVSRGDUVWZ�� %\á\� WR� P�LQ�� Ä.RQNXUV� QD�
SL
NQ� L�EH]SLHF]Q� ]DJURG
 Z�ZRM��3RGNDUSDFNLP´��Ä3L
NQ� L�EH]SLHF]Q� ]DJURG
 ± SU]\MD]Q�
�URGRZLVNX�ZRM���ZL
WRNU]\VNLHJR´��Ä%H]SLHF]QH�L�SL
NQH�JRVSRGDUVWZR�Z�à�F]\´��Ä1DMOHSV]H�
JRVSRGDUVWZR� SRZLDWX� *XURPL�VNLHJR´�� Ä']LDáDQLD� SURHNRORJLF]QH� Z� ]DJURG]LH´� �25� ZH�
:áRFáDZNX���Ä3L
NQR�ZVL�G]LHáHP�LFK�PLHV]ND�FyZ´��25�Z�3LOH��

:L]\WDFMH� JRVSRGDUVWZ� L� SUDF� SRORZ\FK Z� UDPDFK� DNFML� *QLZQHM�� ZVSyOQLH� ]�
SUDFRZQLNDPL�3,3��SURZDG]LOL�LQVSHNWRU]\�]����25��=ZUDFDQR�XZDJ
 UROQLNRP�QD�]DJUR*HQLD�L�
QLHSUDZLGáRZR�FL��1LHNWyUH�2GG]LDá\�ZL]\WRZDá\�WH* JRVSRGDUVWZD�SRGF]DV�LQWHQV\ZQ\FK�SUDF�
ZLRVHQQ\FK�L�MHVLHQQ\FK��

2GG]LDá\� 5HJLRQDOQH� Z� :DUV]DZLH� L 6LHGOFDFK SURZDG]Lá\� SU]HJO�G\� JRVSRGDUVWZ�
SU]HG� V]NROHQLDPL�� QD� NWyU\FK� RPDZLDQR ]� UROQLNDPL� ]DREVHUZRZDQH� QLHSUDZLGáRZR�FL L�
]DJUR*HQLD RUD]�VSRVRE\�LFK�OLNZLGDFML�

=D� SR�UHGQLFWZHP� �URGNyZ� PDVRZHJR� SU]HND]X� ��� 2GG]LDáyZ� 5HJLRQDOQ\FK�
SRSXODU\]RZDáR�]DVDG\�EH]SLHF]QHM�SUDF\�L�]DJUR*HQLD�
=DPLHV]F]DQR Z�SUDVLH�ORNDOQHM��UHJLRQDOQHM�L�UROQLF]HM��D�WDN*H�ELXOHW\QDFK�XU]
GyZ�JPLQ�L�L]E�
UROQLF]\FK� DUW\NXá\� R� WHPDW\FH� EKS� Z� UROQLFWZLH�� :VSyáSUDFRZDQR� WH* ]� G]LHQQLNDU]DPL��
GRVWDUF]DM�F� LP� QLH]E
GQ\FK� PDWHULDáyZ� GR� SXEOLNDFML�� 2JyáHP� Z� RNRáR� ����� W\WXáDFK�
SUDVRZ\FK� XND]Dá\� VL
 ���� DUW\NXá\� RSLVXM�FH� VNDO
�� RNROLF]QR�FL� L� SU]\F]\Q\� Z\SDGNyZ��
]DVDG\� EKS� RUD]� SRGHMPRZDQH� G]LDáDQLD� SUHZHQF\MQH�� D� WDN*H� SURPXM�FH� 2JyOQRNUDMRZ\�
.RQNXUV� QD� %H]SLHF]QH� *RVSRGDUVWZR� 5ROQH�� ']LHQQLNDU]H� WRZDU]\V]\OL� WH* NRPLVMRP�
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NRQNXUVRZ\P� SRGF]DV� SU]HJO�GX� L� RFHQ\� JRVSRGDUVWZ�� 3RQDGWR� Z� ���� Z\GDQLDFK� FHQWUDOQHM�
SUDV\�UROQLF]HM�RSXEOLNRZDQR����DUW\NXáyZ�RSUDFRZDQ\FK�SU]H]�SUDFRZQLNyZ�%LXUD�3UHZHQFML�
L� 5HKDELOLWDFML� :VSyáSUDFRZDQR� ]� PLHVL
F]QLNLHP� ³*RVSRGDU]´�� JG]LH� QD� áDPDFK� WHJR�
F]DVRSLVPD�Z�ND*G\P�QXPHU]H��ZH�ZNáDGFH�³%H]SLHF]QD�ZLH�´�GUXNRZDQR�SR�NLOND�SXEOLNDFML�
DXWRUVWZD�SUDFRZQLNyZ�%LXUD�3UHZHQFML�L�5HKDELOLWDFML�L�2GG]LDáyZ�5HJLRQDOQ\FK�
1DZL�]\ZDQR�VWDá� ZVSyáSUDF
 ]�UHGDNFMDPL�Z�]DNUHVLH�SURZDG]HQLD�ZVSyOQ\FK�SU]HGVL
Z]L
ü�
QD� U]HF]� SRSUDZ\� EH]SLHF]H�VWZD� SUDF\� UROQLNyZ�� 0�LQ� QD� áDPDFK� JD]HW� RJáDV]DQR� L
SURZDG]RQR� NRQNXUV\� GOD� UROQLNyZ�� 1DJUDQR� L� QDGDQR� ���� DXG\FML� Z ��� UDGLRZ\FK�
UR]JáR�QLDFK� UHJLRQDOQ\FK L� ORNDOQ\FK�� RUD]� ��� DXG\FML� Z ,� 3URJUDPLH� 3ROVNLHJR� 5DGLD� ��
3U]\JRWRZDQR� L�Z\HPLWRZDQR ���� DXG\FML� WHOHZL]\MQ\FK��8F]HVWQLF]RQR� WH* Z����Z\GDQLDFK�
DXG\FML� 793� � ³$JUROLQLD´� 3U]HSURZDG]RQR� ,;� HG\FM
 NRQNXUVX� QD� SXEOLNDFMH SR�ZL
FRQH�
EH]SLHF]H�VWZX�SUDF\�Z�UROQLFWZLH�³:�UROQLFWZLH�PR*QD�SUDFRZDü�EH]SLHF]QLH´��'R�NRQNXUVX�
]JáRV]RQR����DUW\NXáyZ�SUDVRZ\FK�����DXG\FML�UDGLRZ\FK�L���WHOHZL]\MQ\FK�

2UJDQL]RZDQR� SXQNW\� LQIRUPDF\MQH� .586� SRGF]DV� PDVRZ\FK� LPSUH]� UROQLF]\FK��
8F]HVWQLF]RQR Z�0L
G]\QDURGRZ\FK�7DUJDFK��$*527(&+�Z�.LHOFDFK�L�32/$*5$�)$50�
Z�3R]QDQLX��Z�'R*\QNDFK 3UH]\GHQFNLFK�Z�6SDOH�L�'R*\QNDFK�-DVQRJyUVNLFK�Z�&]
VWRFKRZLH�
RUD]� � ZRMHZyG]NLFK�� SRZLDWRZ\FK� L� JPLQQ\FK� LPSUH]DFK� GR*\QNRZ\FK�� D� WDN*H� Z�
UHJLRQDOQ\FK� WDUJDFK� L� Z\VWDZDFK� UROQLF]\FK�� QS�� :\VWDZLH� =ZLHU]�W� +RGRZODQ\FK� Z�
.OLNRZHM��25�Z�7DUQRZLH���;�:\VWDZLH�± 7DUJL�3áRGyZ�Z�3URV]RZLFDFK��25�Z�.UDNRZLH���
:\VWDZLH�0DV]\Q�Ä=áRWH�)QLZD�����´ Z�.UDSNRZLFDFK��25�Z�2SROX��

6WRLVNR .DV\�QD�7DUJDFK�3RODJUD�)DUP 1D�VWRLVNX�.DV\�SRGF]DV�'R*\QHN�Z�6SDOH�E\áR�
FK
WQLH�RGZLHG]DQH�SU]H]�UROQLNyZ� .LHURZQLFWZR�.DV\�VSRWNDáR�VL


]�ODXUHDWDPL�.RQNXUVX
)RW��25�Z�3R]QDQLX Ä%H]SLHF]QH�*RVSRGDUVWZR�5ROQH´

��������

)RW��25�Z�7RPDV]RZLH�0D]�
7ZRU]RQR�SXQNW\�LQIRUPDF\MQH�.586 UyZQLH* SRGF]DV�'QL�2WZDUW\FK�'U]ZL�Z�2'5�

DFK�� QD IHVW\QDFK�� SLNQLNDFK� �QS�� 3LNQLNX� (XURSHMVNLP� Z� 'URELQLH� 3LNQLNX� =GURZLD� Z�
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'REU]\QLX� Q�:LVá� F]\� 3LNQLNX� 3V]F]HODUVNLP� Z� 5DMF]\� L� LQQ\FK� XURF]\VWR�FLDFK�� QS�� Z�
F]DVLH� �ZL
WD� 7UDZ\� Z� à\VHP� � 25� Z� 2VWURá
FH�� 'QL� %XUDND� L .XNXU\G]\� � 25� Z�
&LHFKDQRZLH�� 'QL� .RQLD� Z� 5DFLHFKRZLFDFK� � 25� Z� .UDNRZLH�� �ZL
WD� .ZLWQ�FHM�:L�QL� Z�
/LSVNX�L�'QL�.ZLWQ�F\FK�-DEáRQL�Z�*UyMFX��± 25�Z�5DGRPLX��2JyáHP�2GG]LDá\�5HJLRQDOQH�
SU]\JRWRZDá\�����VWRLVN�.586�]�PDWHULDáDPL�SRSXODU\]DWRUVNLPL��7RZDU]\V]\á\� LP� Uy*QHJR�
URG]DMX� Z\VWDZ\� L� SUH]HQWDFMH� RFKURQ� RVRELVW\FK�� SUDF� SODVW\F]Q\FK� G]LHFL� QW�� EH]SLHF]QHM�
SUDF\� L� ]DEDZ\� G]LHFL� Z� JRVSRGDUVWZLH� UROQ\P�� SODQV]� LQIRUPXM�F\FK� R� VSRVREDFK�
]DEH]SLHF]DQLD� VL
 SU]HG� XSDGNDPL�� SODNDWyZ� SU]HGVWDZLDM�F\FK� ]DJUR*HQLD� L� EH]SLHF]QH�
Z\URE\��3URZDG]RQR�QD�QLFK�TXL]\�L�NRQNXUV\�ZLHG]\�R�EKS�GOD�UROQLNyZ��

6WRLVNR�LQIRUPDF\MQH
SRGF]DV�'R*\QHN�-DVQRJyUVNLFK�

)RW��25�Z�&]
VWRFKRZLH

6SUDZG]RQ� IRUP� RGG]LDá\ZDQLD�QD�UROQLNyZ�L�FLHV]�F� VL
 ]DLQWHUHVRZDQLHP��V� Uy*QHJR�
URG]DMX�SRND]\�
/LF]E
 SRND]yZ�L�LFK�XF]HVWQLNyZ�SU]HGVWDZLD�WDEHOD�

:\PLDQD�RVáRQ�ZDáyZ�SU]HJXERZR� � WHOHVNRSRZ\FK 3RND]\�EH]SLHF]QHJR�
X*\WNRZDQLD��SLá��GR�FL
FLD�GUHZQD ,QQH

SRND]\���� U� /LF]ED�
SRND]yZ

/LF]ED�Z\PLHQLRQ\FK�
RVáRQ

/LF]ED�
XF]HVWQLNyZ

/LF]ED
SRND]yZ

/LF]ED�
XF]HVWQLNyZ

5$=(0 �� ����� ����� �� ����� ��SRN�����

3RND]\�Z\PLDQ\�RVáRQ�ZDáyZ�SU]HJXERZR�WHOHVNRSRZ\FK SU]HSURZDG]Lá\����25�GOD�� �����
RVyE��Z�ZL
NV]R�FL�SU]\�ZVSyáXG]LDOH�/XEHOVNLHM�)DEU\NL�0DV]\Q�5ROQLF]\FK�
3RND]\� EH]SLHF]QHJR� X*\WNRZDQLD� SLODUHN� RGE\á\� VL
 Z� ���� 25� GOD� � ����� RVyE��
=GHF\GRZDQD�ZL
NV]R�ü�SRND]yZ�GRW\F]\áD�SLá�áD�FXFKRZ\FK�
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���SRND]yZ�SUDZLGáRZHJR�FL
FLD�GUHZQD ]RUJDQL]RZDQR�SU]\�ZVSyáSUDF\�]�SU]HGVWDZLFLHODPL�
ILUP\�+XVTYDUQD����SRND]yZ�� SU]\ XG]LDOH�ILUP�6WLKO�L�+XVTYDUQD�L���SRND]�� ZVSyOQLH�]�ILUP�
6ROR�

3RND]\��PRQWD*X�RVáRQ�
)RW��25�Z�%LDá\PVWRNX )RW��25�Z�3LOH

3UDNW\F]QH�V]NROHQLD�]�]DNUHVX�REVáXJL VSDOLQRZ\FK�SLODUHN�áD�FXFKRZ\FK L�VWRVRZDQLD��URGNyZ�RFKURQ\�RVRELVWHM�
)RW��25�Z�3LOH

3RQDGWR� ]RUJDQL]RZDQR�� �� SRND]yZ� �URGNyZ�
RFKURQ\�RVRELVWHM��Z�NWyU\FK�XF]HVWQLF]\áR�����RVyE��
GZD� SRND]\� RG]LH*\� URERF]HM GOD� ��� RVyE�� ZUD]� ]�
SU]HGVWDZLHQLHP� DVSHNWyZ� PR*OLZR�FL� XQLNQL
FLD�
XUD]yZ�]ZL�]DQ\FK�]�SU]\SDGNDPL�SRFKZ\FH� RG]LH*\�
SU]H]� UXFKRPH� F]
�FL� PDV]\Q� L� XU]�G]H�� SRND]�
]DSUDZLDQLD ]LDUQD�� Z� NWyU\P� Z]L
áR� XG]LDá� ���
RVyE�

3RND] �URGNyZ�RFKURQ\�RVRELVWHM�RUD]�VSU]
WX�
JD�QLF]HJR�]RUJDQL]RZDQ\�Z MHGQHM�]H�V]Nyá�
UROQLF]\FK�ZRM��OXEHOVNLHJR�

)RW� 5DG]\� 3RGODVNL

'R� RUJDQL]DFML V]NROH� SRá�F]RQ\FK� ]� SUDNW\F]Q�
QDXN� Zá�F]\á\�VL
 ILUP\�KDQGOXM�FH�VSU]
WHP�GR SUDF�
Z�JRVSRGDUVWZDFK�UROQ\FK��Z����25��� XU]
G\�JPLQ��Z�
��25���V]NRá\�UROQLF]H����25��L�3,3����25��
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3U]HGVWDZLFLHOH�2GG]LDáyZ�5HJLRQDOQ\FK�L�%LXUD�3UHZHQFML�L�5HKDELOLWDFML�EUDOL�XG]LDá�
Z� VHPLQDULDFK�� NRQIHUHQFMDFK� QDXNRZ\FK� RUD]� Uy*QHJR� URG]DMX� � VSRWNDQLDFK��
SR�ZL
FRQ\FK� EH]SLHF]H�VWZX� SUDF\� L� RFKURQLH� ]GURZLD�� SUREOHPRP� OXG]L� VWDUV]\FK� L�
QLHSHáQRVSUDZQ\FK Z� UROQLFWZLH�� D� WDN*H� � ]PLDQRP� ]ZL�]DQ\P� ]� � ZHM�FLHP GR� 8QLL�
(XURSHMVNLHM�� 8F]HVWQLNyZ� ]D]QDMDPLDQR� ]H� VNDO� Z\SDGNyZ� L� SURZDG]RQ\PL� G]LDáDQLDPL�
SUHZHQF\MQ\PL��Z\JáDV]DM�F�SU]\JRWRZDQH�UHIHUDW\�L�Z\VW�SLHQLD��

:\GDQR QDVW
SXM�FH PDWHULDá\�SRSXODU\]DWRUVNLH�
± Z]QRZLRQR�V]H�ü�W\WXáyZ�EURV]XU�GOD�UROQLNyZ
x 2FKURQD�]GURZLD�L�*\FLD�Z�JRVSRGDUVWZLH�UROQ\P � ���W\V��HJ]��
x %H]SLHF]QD� SUDFD� QD� Z\VRNR �FL � � Z� Z\NRSDFK� L � ]ELRUQLNDFK� Z� JRVSRGDUVWZLH�

UROQ\P�� ���W\V��HJ]��
x %H]SLHF]QD�REVáXJD��PDV]\Q�L �XU]�G]H� Z�JRVSRGDUVWZLH�UROQ\P � ���W\V��HJ]� �
x %H]SLHF]QD�SUDFD�]�FKHPLF]Q\PL� �URGNDPL�RFKURQ\��UR � O LQ�� ���W\V ��HJ]�
x 3\á�Z\VW
SXM�F\�Z�UROQLFWZLH�MHVW �QLHEH]SLHF]Q\� � ���W\V� �HJ]�
x &KRUyE�RG]ZLHU]
F\FK�PR*QD�VL
 XVWU]HF�� ���W\V ��HJ]��

± Z\GUXNRZDQR� QRZRRSUDFRZDQ� EURV]XU
 SW�� %H]SLHF]QD� REVáXJD� ]ZLHU]�W �
JRVSRGDUVNLFK Z�QDNáDG]LH����W\V��HJ]HPSODU]\��
± XDNWXDOQLRQR�± :\URE\� R]QDF]RQH� =QDNLHP�%H]SLHF]H�VWZD�.586 Z QDNáDG]LH����
W\V�� HJ]HPSODU]\� L�:\URE\� ]ZL
NV]DM�FH� EH]SLHF]H�VWZR� SUDF\ Z� JRVSRGDUVWZLH�
UROQ\P Z�QDNáDG]LH������W\V��HJ]HPSODU]\��

2SUDFRZDQR� L� Z\GDQR� ���� W\V�� HJ]HPSODU]\ .DOHQGDU]D� QD� ����� URN� SR�ZL
FRQHJR�
EH]SLHF]QHM� SUDF\� Z� JRVSRGDUVWZLH� UROQ\P�� :� OLVWRSDG]LH� L� JUXGQLX� ���� U�� NDOHQGDU]H�
SU]HND]DQR�2GG]LDáRP�5HJLRQDOQ\P�GR�UR]SURZDG]HQLD�Z�UyG�XEH]SLHF]RQ\FK�UROQLNyZ�L�LFK�
URG]LQ�

.DOHQGDU]�.586������GOD�5ROQLNyZ�
1D� MHJR� RNáDGFH� ]GM
FLD� ]� QDMEH]SLHF]QLHMV]HJR�
JRVSRGDUVWZD Z�NUDMX�Z����� URNX�
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3UH]HV�.DV\�SU]\]QDá� WDN*H�QDJURG
 Z�2JyOQRSROVNLP�.RQNXUVLH�3RSUDZ\�:DUXQNyZ�
3UDF\� �Z� ;;;,� HG\FML�� ]D UR]ZL�]DQLD� VáX*�FH� SRSUDZLH� ZDUXQNyZ� SUDF\� Z� UROQLFWZLH� GOD�
RSUDFRZDQLD�Ä=DZRGRZH�FKRURE\�VNyU\�Z�UROQLFWZLH��RNUH�OHQLH�VNDOL�SUREOHPX��LGHQW\ILNDFMD�
SU]\F]\Q�L�F]\QQLNyZ�U\]\ND�RUD]�ZGUR*HQLH�DNFML�SURILODNW\F]QHM´�

��� 3RSXODU\]RZDQLH� Z�UyG� G]LHFL� L� PáRG]LH*\� Z\ND]X� SUDF� V]F]HJyOQLH� QLHEH]SLHF]Q\FK��
NWyU\FK�QLH�SRZLQQ\�Z\NRQ\ZDü�G]LHFL�GR�ODW���� :VSyáSUDFD�]H�V]NRáDPL�

2GG]LDá\� 5HJLRQDOQH� NRQW\QXRZDá\� SUDF
 Z�UyG� G]LHFL� L� PáRG]LH*\� SRSXODU\]XM�F�
ZLHG]
 R� Z\VW
SXM�F\FK� ]DJUR*HQLDFK� Z� �URGRZLVNX� ZLHMVNLP� RUD]� SUDFDFK� L� F]\QQR�FLDFK�
V]F]HJyOQLH� QLHEH]SLHF]Q\FK�� NWyU\FK� QLH� QDOH*\� SRZLHU]Dü� G]LHFLRP� GR� ODW� ���� Z�
JRVSRGDUVWZLH�UROQ\P�
3URZDG]RQR� OLF]QH� V]NROHQLD�� SRJDGDQNL� L� Uy*QH� NRQNXUV\� GOD� XF]QLyZ� � ���� VSRWNDQLD�
V]NROHQLRZH�GOD SRQDG����W\V��XF]QLyZ�V]Nyá�ZLHMVNLFK��D�WDN*H SRQDG�����NRQNXUVyZ�ZLHG]\�
R�EKS��SODVW\F]Q\FK�L�LQQ\FK��Z�NWyU\FK�XG]LDá�Z]L
áR�RNRáR����W\VL�FH�XF]QLyZ�]�SUDZLH�����
V]Nyá� SRGVWDZRZ\FK� L� JLPQD]MyZ�� 6]NROHQLD� RGE\ZDá\� VL
 WH* GOD� URG]LFyZ�� SU]\� RND]ML�
Z\ZLDGyZHN�
3RJDGDQNL� L� NRQNXUV\� QD� WHPDW� ]DJUR*H� SRGF]DV� SUDF\� L� ]DEDZ\� G]LHFL� Z� JRVSRGDUVWZLH�
UROQ\P RGE\ZDá\� VL
 Z� F]DVLH� ZDNDFML� QD� SyáNRORQLDFK� L� NRORQLDFK RUD]� WXUQXVDFK�
UHKDELOLWDF\MQ\FK�GOD�G]LHFL� UROQLNyZ��D� WDN*H�Z� UDPDFK�Uy*Q\FK� IHVW\QyZ�L� OHWQLFK�DNFML� F]\�
NDPSDQLL�ZDNDF\MQ\FK��-DNR�PDWHULDá\�G\GDNW\F]QH�VáX*\á\�NRORURZH�NVL�*HF]NL��SODNDW\�L�ILOP�
3UDFD� L� ]DEDZD� E\ZDM� QLHEH]SLHF]QH� :U
F]DQR� G]LHFLRP� ]QDF]NL�� RSDVNL� L� QDNOHMNL�
RGEODVNRZH GR� ]DPLHV]F]DQLD� QD� WRUQLVWUDFK�� UDPLHQLX�� XEUDQLX� L� URZHUDFK�� DE\� ]ZL
NV]\ü�
EH]SLHF]H�VWZR�G]LHFL�Z�GURG]H�GR�V]NRá\�

1DMOHSV]H�SUDFH�SODVW\F]QH�Z\VWDZLDQR�Z�VLHG]LEDFK�QLHNWyU\FK�2GG]LDáyZ�5HJLRQDOQ\FK�
)RW��25�Z�7DUQRZLH )RW��25�Z�&KHáPLH
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']LHFL� L� PáRG]LH* XF]HVWQLF]\á\� Z� NRQNXUVDFK� WHVWRZ\FK�� SODVW\F]Q\FK�� OLWHUDFNLFK��
IRWRJUDILF]Q\FK� D� WDN*H� QD� ]DSURMHNWRZDQLH� L�Z\NRQDQLH� SUH]HQWDFML� OXE� VWURQ\� LQWHUQHWRZHM�
SRSXODU\]XM�FHM�]DVDG\�EH]SLHF]H�VWZD�]ZL�]DQH�]�Z\NRQ\ZDQLHP�SUDF\�Z�JRVSRGDUVWZLH��QD�
LQVFHQL]DFM
 QLHZáD�FLZ\FK�]DFKRZD� L�]DJUR*H� Z\VW
SXM�F\FK�SRGF]DV�SUDF\�L�]DEDZ\�

)UDJPHQW�SU]HGVWDZLHQLD
Ä3HFKRZH�)QLZD´�Z�Z\NRQDQLX
XF]QLyZ��]H��63�Z��&]HSLHORZLFDFK�
)RW��25�Z�2SROX

:LHOH�2GG]LDáyZ�5HJLRQDOQ\FK� F]\QLáR� VWDUDQLD�ZSURZDG]HQLD� GR� SURJUDPX� ]DM
ü�Z�
V]NRáDFK� ZLHMVNLFK� WHPDWyZ� SR�ZL
FRQ\FK� EH]SLHF]H�VWZX� SUDF\� Z� JRVSRGDUVWZLH� UROQ\P��
,QVSLURZDQR�QDXF]\FLHOL�GR�SU]HND]\ZDQLD�WHM�ZLHG]\�XF]QLRP��

=DSR]QDZDQR� QDXF]\FLHOL ]� RSUDFRZDQ\P� Z� ,QVW\WXFLH� 0HG\F\Q\� :VL� 3URJUDPHP�
HGXNDFML� G]LHFL� Z� ZLHMVNLFK� V]NRáDFK� SRGVWDZRZ\FK� SW�� =DVDG\� XG]LDáX� G]LHFL� Z� SUDFDFK�
URG]LQQHJR�JRVSRGDUVWZD�UROQHJR�RUD] 6FHQDULXV]DPL�]DM
ü Z�ZLHMVNLHM�V]NROH�SRGVWDZRZHM��D�
QLHNWyU\P�QDXF]\FLHORP� WH�RSUDFRZDQLD SU]HND]\ZDQR�GR�Z\NRU]\VWDQLD�Z�SUDF\�]�G]LHüPL��
MDN� UyZQLH* EURV]XU\� Z\ND]� SUDF� L� F]\QQR�FL� V]F]HJyOQLH� QLHEH]SLHF]Q\FK�� NRORURZH�
NVL�*HF]NL�GOD�G]LHFL�SU]HGVWDZLDM�FH�]DJUR*HQLD�SRGF]DV�SUDF\�L�]DEDZ\ G]LHFL�� LQIRUPDFMH�R�
Z\SDGNDFK L� DQDOL]\� Z\SDGNyZ�� Z� NWyU\FK� SRV]NRGRZDQ\PL� E\á\ G]LHFL� =DZLHUDQR�
SRUR]XPLHQLD� ]H� V]NRáDPL� Z� VSUDZLH ZSURZDG]DQLD� 3URJUDPX� HGXNDFML� G]LHFL� Z� ZLHMVNLFK�
V]NRáDFK� SRGVWDZRZ\FK GR SURJUDPX� QDXF]DQLD�� =� LQLFMDW\Z\� 2GG]LDáyZ� 5HJLRQDOQ\FK� Z
V]NRáDFK� ZLHMVNLFK� RGE\ZDá\� VL
 OHNFMH� SRND]RZH�� ]DM
FLD� SR]DOHNF\MQH� SR�ZL
FRQH�
]DJUR*HQLRP�G]LHFL�Z�JRVSRGDUVWZLH�UROQ\P��Z\EUDQH�WHPDW\�RPDZLDQR�QD�OHNFMDFK�SU]\URG\��
WHFKQLNL�L�ELRORJLL�

�� :VSyáSUDFD�]�2FKRWQLF]� 6WUD*��3R*DUQ��
5HDOL]XM�F�SRUR]XPLHQLH�]DZDUWH�SRPL
G]\�3UH]HVHP�.586�D�3UH]HVHP�=*�=263�53�

R� ZVSyáSUDF\� ZH� ZGUD*DQLX� V\VWHPX� UDWRZQLFWZD� SU]HGOHNDUVNLHJR� Z� UHMRQDFK� ZLHMVNLFK��
SU]HND]DQR� � ]D� SR�UHGQLFWZHP� RGG]LDáyZ� UHJLRQDOQ\FK� � NROHMQ\P� MHGQRVWNRP� 263� ���
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]HVWDZyZ� UDWRZQLF]\FK�� 263� Z� FDá\P� NUDMX� G\VSRQXM� MX* ����� ]HVWDZDPL� UDWRZQLFWZD�
SU]HGPHG\F]QHJR��SU]HND]DQ\PL�QLHRGSáDWQLH�SU]H]�.586�

3U]HND]DQLH�]HVWDZX�UDWRZQLFWZD�SU]HGPHG\F]QHJR 3UH]HQWDFMD ZU
F]RQHJR�]HVWDZX�UDWRZQLFWZD�
MHGQRVWFH�263�]�WHUHQX�G]LDáDQLD�25�ZH�:URFáDZLX SU]HGPHG\F]QHJR�263�Z�PLHMVFRZR�FL

0RFKQDWH

)RW��25�ZH�:URFáDZLX� )RW��25�Z�%LDá\PVWRNX�

:� ���� URNX� VWUD*DF\� X*\OL� WHQ� VSU]
W ���� UD]\� áDJRG]�F� VNXWNL� Z\SDGNyZ� �SR*DU\��
Z\SDGNL�GURJRZH��Z\SDGNL�UROQLNyZ�Z�JRVSRGDUVWZDFK�UROQ\FK��

&HQQ� LQLFMDW\Z� SRGHMPRZDQ� SU]H]� QLHNWyUH� RGG]LDá\� Z� FHOX� áDJRG]HQLD� VNXWNyZ�
Z\SDGNyZ�MHVW�SUDNW\F]QD�QDXND�XG]LHODQLD�SLHUZV]HM�SRPRF\�SU]HGOHNDUVNLHM��6]NROHQLD�WDNLH�
RGE\ZDá\�VL
 ]�XG]LDáHP�UDWRZQLNyZ�263�L�=DZRGRZHJR�6WXGLXP�0HG\F]QHJR�

1D�VSRWNDQLDFK�V]NROHQLRZ\FK�Z�JLPQD]MDFK
UDWRZQLF\�]�=DZRGRZHJR�6WXGLXP�0HG\F]QHJR�Z�6XZDáNDFK

SRND]\ZDOL��MDN�QDOH*\�SRVW
SRZDü�SU]\ XG]LHODQLX
SLHUZV]HM�SRPRF\�SRV]NRGRZDQ\P�

)RW��25�Z�$XJXVWRZLH
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�� 2GG]LDá\ZDQLH�QD�U]HF]�ZáD�FLZHM�SURGXNFML�L�G\VWU\EXFML�EH]SLHF]Q\FK��URGNyZ�
VWRVRZDQ\FK�Z�UROQLFWZLH�L�RFKURQ LQG\ZLGXDOQ\FK GOD�UROQLNyZ�

3UH]HV� .586� RG� GQLD� ���� VW\F]QLD� ����� URNX� Z\URERP� EH]SLHF]Q\P� �PDV]\QRP� L�
XU]�G]HQLRP� R� SRQDGVWDQGDUGRZ\P� SR]LRPLH� EH]SLHF]H�VWZD� OXE� LQQ\P� Z\URERP�
]ZL
NV]DM�F\P�EH]SLHF]H�VWZR�SUDF\�UROQLF]HM��QDGDMH�=QDN�%H]SLHF]H�VWZD�.586��=QDN�WHQ�
QDGDZDQ\� MHVW�Z� RSDUFLX� R� 5HJXODPLQ�� NWyU\� RNUH�OD�ZDUXQNL� XELHJDQLD� VL
�� SU]\]QDZDQLD� L�
RGELHUDQLD�=QDNX�.586�
3URFHGXUD�SU]\]QDZDQLD�=QDNX�%H]SLHF]H�VWZD .586�MHVW�SURFHGXU� QLHNRPHUF\MQ��
1D� SRGVWDZLH� RSLQLL�.RPLVML .ZDOLILNXM�FHM�Z\URE\� GR�=QDNX�.586�� 3UH]HV�.DV\� SRGSLVDá�
NROHMQH���]H]ZROH� XSRZD*QLDM�F\FK����SURGXFHQWyZ�GR�R]QDF]DQLD�=QDNLHP�%H]SLHF]H�VWZD�
.586 ����Z\UREyZ��3URGXFHQFL�W\FK�Z\UREyZ�RWU]\PDOL�GRGDWNRZR�VWDWXHWN
 '2%526à$:�
3UH]HV�.DV\� SU]\]QDMH�Z\Uy*QLHQLD� WDUJRZH�:\UyE� =ZL
NV]DM�F\�%H]SLHF]H�VWZR� 3UDF\�Z�
*RVSRGDUVWZLH� 5ROQ\P�� 2G� ���� URNX� IRUPD� Z\Uy*QLHQLD� WDUJRZHJR� ]RVWDáD� Z]ERJDFRQD� R�
VWDWXHWN
 '2%526à$:�� 'R� WHJR� Z\Uy*QLHQLD� Z\ELHUDQH� V� Z\URE\�� NWyUH� PRJ� ]DVW�SLü�
Z\URE\�SRZRGXM�FH�Z\SDGNL�OXE�]PQLHMV]\ü�LQQH�]DJUR*HQLD��Z\VW
SXM�FH�Z�JRVSRGDUVWZDFK�
UROQ\FK��
.ROHMQH� WU]\� Z\Uy*QLHQLD� WDUJRZH� RWU]\PDáR� ��� SURGXFHQWyZ� GOD� ��� Z\UREyZ� ���� JUXS�
Z\UREyZ��QD�7DUJDFK�7HFKQLNL�5ROQLF]HM�³$*527(&+´�Z�.LHOFDFK�
:\ND]�Z\UREyZ R]QDF]RQ\FK�Ä=QDNLHP�%H]SLHF]H�VWZD�.586´�L�Z\Uy*QLRQ\FK�Z����� URNX�
SU]HGVWDZLDM� SRQL*V]H�WDEHOH�

:\URE\�R]QDF]RQH�=QDNLHP�%H]SLHF]H�VWZD .586�Z����� URNX

/S�
3URGXFHQW�

1U�]H]ZROHQLD�
0LHMVFH�ZU
F]HQLD

]H]ZROHQLD
2SLV�Z\UREyZ :LGRN�Z\UREX

�� �� �� ��

�� )05�Ä3,/0(7´�6�$�
]�:URFáDZLD�

1U���������]�GQLD����
PDUFD����� URNX�

7DUJL
Ä$*527(&+¶����´

3U]\F]HSLDQH� L� Syá]DZLHV]DQH� RSU\VNL�
ZDF]H� SRORZH� 3,/0(7� (XURSD�������������������� SU]H]QDF]RQH� � GR�
RSU\VNLZDQLD� XSUDZ� SRORZ\FK� RUD]� GR�
QDZR*HQLD� QDZR]DPL� Sá\QQ\PL� Z�
JRVSRGDUVWZDFK��ZLHONRWRZDURZ\FK�
1D� MHGQRRVLRZ\P� L� GZXNRáRZ\P�
SRGZR]LX�XPLHV]F]RQ\�MHVW�]ELRUQLN�������
GP��� ]� WZRU]\ZD� V]WXF]QHJR� R� Z\VRNLHM�
RGSRUQR�FL�FKHPLF]QHM��
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:�SU]HGQLHM�F]
�FL�UDP\��SU]HG�]ELRUQLNLHP�]QDMGXMH�VL
 SRPSD�SU]HSRQRZD�QDS
G]DQD�SU]H]�ZDá�SU]HJXERZR�
WHOHVNRSRZ\�RG�:20�FL�JQLND��:�W\OQHM�F]
�FL�UDP\�]DPRFRZDQD�MHVW�EHOND�SRORZD��VWHURZDQD�K\GUDXOLF]QLH��
]�NDELQ\�FL�JQLND��2SU\VNLZDF]H�Z\SRVD*RQR�Z�]DZyU�UHJXODF\MQ\��VWHURZDQ\�]�NDELQ\�FL�JQLND���XWU]\PXM�F\�
VWDáH�FL�QLHQLH�RSU\VNLZDQLD��1DG�XWU]\P\ZDQLHP�SDUDPHWUyZ�SUDF\�RSU\VNLZDF]D�F]XZD�NRPSXWHU�VWHUXM�F\��
Ä%UDYR����´ ILUP\�Ä$UDJ´��1D�]DPyZLHQLH�RSU\VNLZDF]�PR*H�E\ü�Z\SRVD*RQ\�Z�SLDQRZ\�]QDF]QLN�V]HURNR�FL�
URERF]HM� �RSU\VNLZDQLD�� ]� ZáDVQ\P� NRPSUHVRUHP� RUD]� G\V]H� ]� ]DV\VDQLHP� SRZLHWU]D L� G\V]H�
SU]HFLZZ]QRV]HQLRZH�GR�RSU\VNLZDQLD�Z�ZDUXQNDFK�ÄZLHWU]Q\FK´��V\VWHP�Ä$LU�0L[´��

�� �� �� �
��

)05�Ä)$0$52/´�6�$�
]H�6áXSVND�

1U���������]�GQLD����
PDUFD����� URNX�

7DUJL
Ä$*527(&+¶����´

=DZLHV]DQD� EURQD� URWDF\MQD� 8� ������ ]H�
VSU]
JLHP� K\GUDXOLF]Q\P� GR� á�F]HQLD� ]�
VLHZQLNDPL�Z� ]HVWDZ\�XSUDZRZR�VLHZQH��
3U]H]QDF]RQD� MHVW� GR� GRSUDZLDQLD� UROL� SR�
RUFH� SRG� VLHZ� R]LPLQ� L� UR�OLQ� MDU\FK�
�]ZáDV]F]D�QD�JOHEDFK��UHGQLFK�L�FL
*NLFK��
RUD]� GR� GRSUDZLDQLD� SyO� SR� Já
ERNLP�
NXOW\ZDWRURZDQLX� ± Z� V\VWHPLH� XSUDZ\�
EH]RUNRZHM��1DS
G�QD�HOHPHQW\�URERF]H

�QR*H�� SU]HND]\ZDQ\� MHVW� QD� ZDá� SU]\M
FLD� PRF\� �:30�� EURQ\� SRSU]H]� ZDá� SU]HJXERZR�± WHOHVNRSRZ\� ]H�
VSU]
JáHP�SU]HFL�*HQLRZ\P�L�SU]HNáDGQL
 ]
EDW� ]H�VWR*NRZ\PL� L�ZDOFRZ\PL�NRáDPL�]
EDW\PL��&]RS�ZDáX�]�
W\áX� SU]HNáDGQL� ]DNR�F]RQ\� MHVW� ZLHORZ\SXVWHP� ]� ��Z\SXVWDPL� ± VáX*\� GR� SU]HND]\ZDQLD� QDS
GX� GOD�
GRGDWNRZHM�PDV]\Q\�ZVSyáSUDFXM�FHM�]�EURQ���QS��VLHZQLND�SQHXPDW\F]QHJR��8PLHV]F]RQD�]�W\áX�EURQ\�EHOND�
GRGDWNRZR�NUXV]\�ZL
NV]H�EU\á\��D�]DJUHJRZDQ\�]�EURQ� ZDá�GRJQLDWDM�F\� �VWUXQRZ\� OXE�]
EDW\��GRGDWNRZR�
UR]GUDEQLD� EU\á\� L� XJQLDWD� VSXOFKQLRQ� SU]H]� EURQ
 JOHE
�� 6]HU�� URERF]D� ± ����P��0DVD� ]�ZDáHP� ]
EDW\P�±
�������NJ��&L�JQLN�ZVSyáSUDFXM�F\��]DSRWU]HERZDQLH�PRF\��± ����L������PLQ�����N:��

�� Ä32/�± 027�
05�*2:2´�6�$�

Z�%LHGDV]NDFK�0Dá\FK�
N�.
WU]\QD��G��.305��

1U���������]�GQLD����
PDUFD����� URNX�

7DUJL
Ä$*527(&+¶����´

àDGRZDF] F]RáRZ\ 785 �� W\S 7 ��� SU]H]QDF]RQ\ GR SU]HáDGXQNX� PDWHULD�
áyZ� V\SNLFK� L� REM
WR�FLRZ\FK� 3U]\GDWQ\� Z� JRVSRGDUVWZDFK� UROQ\FK� ± GR�
]DáDGXQNX�L�UR]áDGXQNX�]Ey*��RNRSRZ\FK��VWDá\FK�QDZR]yZ�PLQHUDOQ\FK��VLDQD��
VáRP\�� NLV]RQNL�� RERUQLND� RUD]� EHO� VLDQD�� VLDQRNLV]RQNL� L� VáRP\� RUD]� GR�
SU]HPLHV]F]DQLD�SLDVNX��*ZLUX��Z
JOD�L�Uy*Q\FK�PDWHULDáyZ�QD�SDOHWDFK�
0LHMVFH� SUDF\� ± SRGáR*D� SU]HZD*QLH� QLHXWZDUG]RQH� WHUHQ� UyZQLQQ\���������������������
L� QLH]QDF]QLH� SRFK\ORQ\�� àDGRZDF]H� FKDUDNWHU\]XM� VL
�� SURVW� EXGRZ� L�
EH]SLHF]Q� REVáXJ���V]\EN� L�QLHVNRPSOLNRZDQ� Z\PLDQ� RVSU]
WX URERF]HJR
�á\*NL�XQLZHUVDOQHM��GR�RNRSRZ\FK� GR�NLV]RQNL�L�RERUQLND�Ä.52.2'</´�

ZLGHá�� FKZ\WDND� GR� EHO� RZLMDQ\FK� IROL��� RUD]� áDWZ\P� DJUHJRZDQLHP� ]�
FL�JQLNLHP�� 1D� *\F]HQLH� QDE\ZF\� PRQWRZDQ\� MHVW� HOHNWURK\GUDXOLF]Q\�
]HVSyá� �MR\VWLFN��� NWyU\� SR]ZDOD� QD� XPLHV]F]HQLH� G(ZLJQL� VWHUXM�FHM� Z�
QDMEDUG]LHM� GRJRGQ\P� PLHMVFX� Z� NDELQLH� FL�JQLND�� D� WDN*H� V\VWHP�
DQW\ZVWU]�VRZ\�� 7áXPLHQLH� GUJD� SRZVWDM�F\FK� SRGF]DV� SU]HMD]GX�
FL�JQLNLHP� SR� QLHUyZQ\P� WHUHQLH�� ]DEH]SLHF]D� áDGXQHN�� FL�JQLN� L�
áDGRZDF]� RUD]� ]ZL
NV]D� NRPIRUW� L� EH]SLHF]H�VWZR� SUDF\�� 0DVD�
áDGRZDF]D�Z�Z\SRVD*HQLX�VWDQGDUGRZ\P�± ����NJ��PDVD�SU]HFLZZDJL��
����NJ��XG(ZLJ�QRPLQDOQ\�± �����NJ��XG(ZLJ�PDNV\PDOQ\�± �����NJ�

�� )05�Ä3,/0(7´�6�$�
]�:URFáDZLD�

1U���������]�GQLD����
SD(G]LHUQLND����� URNX�

7DUJL
Ä32/$*5$�± )$50¶�

����´

3U]\F]HSLDQH RSU\VNLZDF]H� VDGRZQLF]H�
Ä�O
]D� ����� 0LOHQLXP´ ± W\SRV]HUHJ��� W\SyZ�� R� SRMHPQR�FL� ]ELRUQLND� �����
GP� SU]H]QDF]RQH� V� GR� Z\NRQ\ZDQLD�
]DELHJyZ� RFKURQ\� UR�OLQ� Z� XSUDZDFK�
VDGRZQLF]\FK�� MDJRGQLNDFK� L� ZLQQLFDFK�
QD�SRFK\OHQLX�WHUHQX�GR������:�SU]HGQLHM�
F]
�FL�UDP\��SRG�]ELRUQLNLHP�]QDMGXMH�VL
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SRPSD� WáRNRZR� ± PHPEUDQRZD�� QDS
G]DQD� ZDáHP� SU]HJXERZR� ±
WHOHVNRSRZ\P� RG� :20� FL�JQLND�� =� W\áX� RSU\VNLZDF]D� PR*H� E\ü�
]DPRQWRZDQD� MHGQD� ]� � SU]\VWDZHN� RSU\VNXM�F\FK� �ZHQW\ODWRU�� NROXPQD�
Z\VRND� Ä6$'´�� SU]\VWDZND� QLVND� Ä-$*´�� NROXPQD� Ä2.72386´��
NROXPQD� Z\VRND� Ä683(5´��� RWU]\PXM�FD� QDS
G� RG� ZDáX� SRPS\��
2SU\VNLZDF]H� Z\SRVD*RQR� Z� ]DZyU� VWHUXM�F\� W\SX� Ä%<� 0$7,&´��
XPR*OLZLDM�F\� VWHURZDQLH� RSU\VNLZDQLHP� ]� NDELQ\� FL�JQLND�� =ELRUQLNL�
RSU\VNLZDF]\� Z\SRVD*RQH� V� Z� GZD� RWZRU\� ZOHZRZH� ± Z� SU]HGQLP��
RWZRU]H� � ]QDMGXMH VL
 VLWR�� NWyUH� UD]HP� ]� G\V]� WZRU]\� UR]ZDGQLDF]�
�URGNyZ�FKHPLF]Q\FK��=ELRUQLNL�RSU\VNLZDF]\�PDM� ZPRQWRZDQH�SR 3U]\VWDZNL�RSU\VNXM�FH
GZD�PQLHMV]H�]ELRUQLNL�QD�ZRG
 F]\VW� �GR�P\FLD�U�N�L�GR�SáXNDQLD�XNáDGX�FLHF]RZHJR�SR�VNR�F]RQHM�SUDF\���
2SU\VNLZDF]H� ZVSyáSUDFXM� ]� FL�JQLNDPL� NODV\� ���� � ����� 0DVD�� � ���� ± ���� NJ�� Z\GDMQR�ü� SRPS\� ± ����
GP��PLQ��SREyU�PRF\�± ����N:��

�� �� �� ��

�� Ä$JU$OH[´
]�5HGáD�N�.RV]DOLQD�
1U���������]�GQLD����

SD(G]LHUQLND����� URNX�
7DUJL

Ä32/$*5$�± )$50¶�
����´

6WDFMRQDUQD�]DSUDZLDUND�
GR� QDVLRQ� Ä+$1.$´�3 ��� R� Z\GDMQR�FL� �����
W�K�� GR� ]DSUDZLDQLD� QD�
PRNUR� QDVLRQ� ]Ey*��
U]HSDNX�� QDVLRQ� UR�OLQ�
VWU�F]NRZ\FK�L�NXNXU\G]\��
3UDFXMH� Z� OLQLL� WHFKQROR�
JLF]QHM�SU]\JRWRZDQLD�PD�
WHULDáX� VLHZQHJR�� :� VNáDG�
]DSUDZLDUNL� ZFKRG]��� UD�
PD��NRV]�]DV\SRZ\��PHFKD

QL]P� GR]XM�F\� ]DSUDZ
�� NRPRUD� ]UDV]DQLD� ]� UR]S\ODF]HP� SQHXPDW\F]Q\P� �QDS
G� VLOQLNLHP� HOHNWU\F]Q\P���
NRPRUD�PLHV]DQLD�]�PLHV]DGáHP�áRSDWNRZ\P��QDS
G�VLOQLNLHP�HOHNWU\F]Q\P�]�PRWRUHGXNWRUHP�L�SU]HNáDGQL�
SDVRZ���� NRPRUD� UR]G]LHODF]D� ]� ]DVXZ� QD� ZRUNRZQLNL� OXE� RGELyU� PHFKDQLF]Q\�� SRPSD� ]� VLOQLNLHP�
SQHXPDW\F]Q\P��LQVWDODFMD�VSU
*RQHJR�SRZLHWU]D��LQVWDODFMD�HOHNWU\F]QD�]�V]DI� VWHURZQLF]���]ELRUQLN�]DSUDZ\�L�
SRPRVW� REVáXJRZ\�� =DSUDZLDUND� ]DSHZQLD� SURSRUFMRQDOQH� ]X*\FLH� ]DSUDZ\ Z� VWRVXQNX� GR� LOR�FL� ]LDUQD�
SU]HV\SXM�FHJR�VL
 SU]H]�NRPRU
 ]UDV]DQLD��=DVLODQLH�]�VLHFL��[����9a����+]��QDWRPLDVW�XNáDG�SQHXPDW\F]Q\�±
]� ]HZQ
WU]QHM� VLHFL� VSU
*RQHJR� SRZLHWU]D� SU]H]� UHGXNWRU� L� ILOWU\� SRZLHWU]D� 0DVD�PDV]\Q\� ]� SRPRVWHP� �EH]�
RGS\ODF]D�����NJ��Z\PLDU\�JDEDU\WRZH�����[���[����PP��EH]�NRV]D�]DV\SRZHJR���SREyU�PRF\������N:�

:\URE\�:\Uy*QLRQH�SU]H]�3UH]HVD�.586
QD�0L
G]\QDURGRZ\FK�7DUJDFK´$*527(&+¶����´�Z�.LHOFDFK

/S� :\URE\ 3URGXFHQW :LGRN�Z\UREX
�� �� �� ��
�� 8QLZHUVDOQH� SLODUNL� WDUF]RZH�� 3RVLDGDM�

ZV]\VWNLH� Z\PDJDQH� RVáRQ\�� NOLQ�
UR]V]F]HSLDM�F\�� Z\á�F]QLN� QDS
GX� Z�
]DVL
JX� U
NL� RUD]� XU]�G]HQLH� ]DWU]\PXM�FH�
SUDF
 VLOQLND�SLá\�Z�V\WXDFMDFK�DZDU\MQ\FK�
3LODUND�3�± ����� WDUF]\�± ����PP��PD[��
SU]HFLQDQHJR� PDWHULDáX� � ± ���� PP�� PRF�
VLOQLND�HOHNWU\F]QHJR�± ����N:���SU
GNR�ü

3U]HGVL
ELRUVWZR�
3U]HP\VáX
0HWDORZHJR�
Z�3áRFNX

REURWRZD WDUF]\ WQ�FHM ± ���� REU��PLQ�� PDVD ±��NJ� GáXJR�ü�V]HUR�
NR�ü�Z\VRNR�ü ± �������������PP��8áR*\VNRZDQ\�VWyá�SLODUNL�ZUD]�]�
RVáRQ� XPR*OLZLD� EH]SLHF]QH� Z\NRQ\ZDQLH� FL
FLD� SRSU]HF]QHJR�
GUHZQD� QD� RSDá�� 3R� Z\PLDQLH� RVáRQ\� L� ]DEORNRZDQLX� VWRáX� LVWQLHMH�
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PR*OLZR�ü�FL
FLD�Z]GáX*QHJR�
3LODUND�3�± ������ WDUF]\�± ����PP��PD[�� SU]HFLQDQHJR�PDWHULDáX�±
����PP�SU]\�SRSU]HF]Q\P�FL
FLX�Z�ÄNRá\VFH´� L�����PP�SU]\�FL
FLX�
Z]GáX*Q\P� QD� VWROH�� PRF� VLOQLND� HOHNWU�± �������� N:�� SU
GNR�ü� REU��
WDUF]\ WQ�FHM ± ���� REU��PLQ�� PDVD ± ��� NJ� GáXJR�ü�V]HURNR�ü�Z\�
VRNR�ü ±������������� PP�� 3LODUND ] RGFK\ODQ\P VWRáHP GR EH]�
SLHF]QHJR� FL
FLD� SRSU]HF]QHJR� Z� ÄNRá\VFH´� L� Z]GáX*QHJR� QD� VWROH��
PDV]\QD� PR*H� E\ü� Z\SRVD*RQD� Z� XU]�G]HQLH� GR� UR]áXS\ZDQLD�
NORFNyZ�QD�V]F]DS\�

�� �� �� ��
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8EUDQLH�URERF]H�GOD�UROQLNyZ ��
-HVW� WR� GZXF]
�FLRZH� XEUDQLH� �VSRGQLH�
ÄRJURGQLF]NL´� ]� V]HONDPL�� NXUWND� L� F]DSND�
ÄPDFLHMyZND´��� 8EUDQLH� Z\NRQDQH� MHVW� ]�
NRORURZHM WNDQLQ\ EDZHáQLDQHM��LPSUHJQRZD�
QHM� ZRGRRGSRUQLH� L� ROHRIRERZR�� 6SRGQLH�
SRVLDGDM� ZNáDGNL� ]DEH]SLHF]DM�FH� SU]HG�
SU]HPRF]HQLHP� FLDáD� SRGF]DV� VLDGDQLD��
L�NO
NDQLD��

:\WZyUQLD�
8PXQGXURZDQLD�

6WUD*DFNLHJR�=ZL�]NX�
2FKRWQLF]\FK�6WUD*\�

3R*DUQ\FK�53
Z�%U]H]LQDFK�N�àRG]L

2EFLVáH� ]DNR�F]HQLD� U
NDZyZ� L� QRJDZHN� ]DEH]SLHF]DM� SU]HG� SRFKZ\FHQLHP� SU]H]� UXFKRPH� F]
�FL�PDV]\Q�
RUD]�SU]HG�]DF]HSLHQLHP��7D�P\�RGEODVNRZH�XPLHV]F]RQH�QD�EOX]LH�L�QRJDZNDFK�VSRGQL�EDUG]LHM�XZLGDF]QLDM�
SUDFXM�F� RVRE
��=DPLHU]HQLHP�.DV\�MHVW��DE\�WDNLH�XEUDQLH�VWDQRZLáR�Z\SRVD*HQLH�VSU]HGDZDQ\FK�FL�JQLNyZ��
PDV]\Q�VDPRELH*Q\FK�L�LQQ\FK�

�� 3U]HQR�QLNL� SQHXPDW\F]QH� � VV�FR�WáRF]�FH�
GR�]LDUQD�]�QDS
GHP�HOHNWU\F]Q\P��7������7�������L���RUD]�7�������L����
3U]H]QDF]RQH V� GR� SR]LRPHJR� L� SLRQRZHJR�
WUDQVSRUWX�]LDUQD��0R*QD�QLPL�]DV\VDü�]ER*H�
]� SU\]P\� OXE� SU]\F]HS\� ± SU]\� SRPRF\�
VVDZNL�� XPLHV]F]RQHM� QD� NR�FX� HODVW\F]QHJR�
Z
*D�� D� QDVW
SQLH � SRSU]H]� F\NORQ� L�
GR]RZQLN � WUDQVSRUWRZDü� GR� PLHMVFD�
VNáDGRZDQLD�� QS�� GR� VLORVX�� SU\]P\��
XU]�G]HQLD� WHFKQRORJLF]QHJR�� LWS�� 'UyGáR�
HQHUJLL�� VLOQLN�HOHNWU\F]Q\�R�PRF\�± ����������
����� L� ����� N:�� :\GDMQR�ü� SU]HQR�QLNyZ�
SU]\� GáXJR�FL� UXURFL�JX� ��P� L� QD� Z\VRNR�ü�
����P��± ���������������L�����W�K��

3UDFRZQLF]\�
2�URGHN�0DV]\QRZ\�

6SyáND�]�R�R�
Z�$XJXVWRZLH

3URPRFM
 EH]SLHF]Q\FK�Z\UREyZ�R]QDF]RQ\FK�³=QDNLHP�%H]SLHF]H�VWZD�.586´�L�Z\UREyZ�
SRVLDGDM�F\FK� Z\Uy*QLHQLD� WDUJRZH� .DVD� SRGHMPRZDáD� SRGF]DV� 7DUJyZ� L� LQQ\FK� LPSUH]�
UROQLF]\FK��V]NROH� L�VSRWND� ]�UROQLNDPL��QD�NRQIHUHQFMDFK��VHPLQDULDFK�L�V\PSR]MDFK��D�WDN*H
Z� SXEOLNDFMDFK� �Z� F]DVRSLVPDFK� L� Z\GDZQLFWZDFK� .586�� XF]HOQLDFK� RUD]� LQVW\WXWDFK L� Z�
,QWHUQHFLH��
0RQLWRURZDQR�WH* G\VWU\EXFM
 �URGNyZ�SURGXNFML�L��URGNyZ�RFKURQ\�RVRELVWHM VWRVRZDQ\FK�Z�
JRVSRGDUVWZDFK�UROQ\FK�SRSU]H]�
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� ]DFK
FDQLH SURGXFHQWyZ�FL�JQLNyZ��SU]\F]HS��PDV]\Q��QDU]
G]L�L�XU]�G]H� UROQLF]\FK�GR�
QDZL�]\ZDQLD� EH]SR�UHGQLFK� NRQWDNWyZ� ]� SURGXFHQWDPL� �URGNyZ� RFKURQ\� SUDF\� GOD�
NRPSOHWRZDQLD� ]HVWDZX� XEUD� URERF]\FK�� RFKURQQ\FK� L� LQQHJR� VSU]
WX� RFKURQ\�
LQG\ZLGXDOQHM�� VWDQRZL�FHJR Z\SRVD*HQLH�RIHURZDQHJR� UROQLNRP�GDQHJR� W\SX� �URGND�GR�
SURGXNFML�UROQLF]HM�

� SURSRQRZDQLX�SU]HGVL
ELRUVWZRP�KDQGORZR±XVáXJRZ\P��G]LDáDM�F\P�QD�U\QNX�ZLHMVNLP��
DE\�SRGM
á\�VL
 UyZQLH* G\VWU\EXFML��URGNyZ�RFKURQ\�SUDF\�L�RIHURZDá\�MH�UROQLNRP�UD]HP�
]�WHFKQLF]Q\PL��URGNDPL�SURGXNFML�L�LQQ\PL�

=DFK
FDQR� UROQLNyZ� GR� VWRVRZDQLD� RG]LH*\� URERF]HM� L� RFKURQ� RVRELVW\FK� SRGHMPXM�F�
QDVW
SXM�FH�G]LDáDQLD�
� QD� V]NROHQLDFK� L� VSRWNDQLDFK� ]� ]DNUHVX� EKS� E\á\� SUH]HQWRZDQH� Z\URE\� ]ZL
NV]DM�FH�
EH]SLHF]H�VWZR� SUDF\� Z� JRVSRGDUVWZLH� UROQ\P�� SRND]\ZDQR� XEUDQLH� URERF]H�� VSRGQLH� GOD�
SLODU]\�� NRPELQH]RQ\� RFKURQQH�� SyáPDVNL�� RNXODU\� L� U
NDZLFH� RFKURQQH�� F]DVDPL�
SU]HND]\ZDQR� UROQLNRP� QLHRGSáDWQLH� PDVNL� MHGQRUD]RZH�� RFKURQQLNL� VáXFKX�� NDVNL� F]\�
U
NDZLFH� RFKURQQH� L� SU]HGVWDZLDQR� ]DOHW\� LFK X*\ZDQLD� Z� FRG]LHQQHM� SUDF\���
]DLQWHUHVRZDQ\P�UROQLNRP�SRGDZDQR�DGUHV\�SURGXFHQWyZ�EH]SLHF]Q\FK�PDV]\Q�L�XU]�G]H�
RUD]�EURV]XU\��:\URE\�]ZL
NV]DM�FH�EH]SLHF]H�VWZR�SUDF\�Z�JRVSRGDUVWZLH�UROQ\P L�:\URE\�
R]QDF]RQH� =QDNLHP� %H]SLHF]H�VWZD� .586�� ZVND]\ZDQR� DGUHV\� VNOHSyZ� JG]LH� PR*QD�
]DNXSLü�RFKURQ\�RVRELVWH�

� SODNDW\�]�VHULL�³7R�ZDUWR�NXSLü´��SU]HGVWDZLDM�FH�Z\URE\�]ZL
NV]DM�FH�EH]SLHF]H�VWZR�SUDF\�
Z� � JRVSRGDUVWZLH� UROQ\P� L Z\URE\� R]QDF]RQH� =QDNLHP� %H]SLHF]H�VWZD� .586� V�
Z\ZLHV]RQH� QD� VWDQRZLVNDFK� LQIRUPDF\MQ\FK� Z� RGG]LDáDFK� UHJLRQDOQ\FK� L� SODFyZNDFK�
WHUHQRZ\FK�� D� SU]HND]DQH� ± Z� XU]
GDFK� JPLQ�� ]DNáDGDFK� RSLHNL� ]GURZRWQHM�� Z� V]NRáDFK�
UROQLF]\FK� L� R�URGNDFK� GRUDG]WZD� � UROQLF]HJR�� SODNDW\� L� RFKURQ\� RVRELVWH� VWDQRZLá\�
HNVSR]\FMH� Z� RGG]LDáDFK� L� SODFyZNDFK� WHUHQRZ\FK RUD]� VWRLVNDFK� .DV\� SRGF]DV� LPSUH]�
PDVRZ\FK�

� MDNR�QDJURG\�Z�NRQNXUVDFK�NXSRZDQR�PDVHF]NL�SU]HFLZS\áRZH��U
NDZLFH�L�RNXODU\�
RFKURQQH��RG]LH* URERF]���EH]SLHF]QH�GUDELQ\��EH]SLHF]QH�SLODUNL�áD�FXFKRZH�GR�GUHZQD�

� Z\V\áDQR� PDWHULDá\� LQIRUPDF\MQH� R� Z\UREDFK� ]ZL
NV]DM�F\FK� EH]SLHF]H�VWZR� SUDF\� Z�
JRVSRGDUVWZDFK� UROQ\FK� GR� SXQNWyZ� VSU]HGD*\� PDV]\Q� UROQLF]\FK� L� VNOHSyZ�� Z� NWyU\FK�
PRJá\E\�E\ü�VSU]HGDZDQH�UyZQLH* RFKURQ\�RVRELVWH�
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� Z\URE\� EH]SLHF]QH� E\á\� SURPRZDQH� SU]\� RND]ML� � SRND]yZ� Z\PLDQ\� RVáRQ� ZDáyZ�
SU]HJXERZR�WHOHVNRSRZ\FK�RUD]�EH]SLHF]QHM�REVáXJL�SLODUHN�áD�FXFKRZ\FK�L�WDUF]RZ\FK�

� RUJDQL]RZDQR� Z\VWDZ\� L� SRND]\� RG]LH*\� RFKURQQHM� L� URERF]HM� RUD]� �URGNyZ� RFKURQ\�
RVRELVWHM�QD�PDVRZ\FK�LPSUH]DFK��V]NROHQLDFK�UROQLNyZ��VSRWNDQLDFK�]�F]áRQNLQLDPL�.*:�
F]\�Z�VLHG]LEDFK�.DV\�

$UW�� ���� XVWDZ\� R� XEH]SLHF]HQLX� VSRáHF]Q\P� UROQLNyZ� XPR*OLZLá� 3UH]HVRZL� .DV\�
GRPDJDQLH� VL
 RG� GRVWDZFyZ�Z\UREyZ� L� XVáXJ� GOD� UROQLFWZD�� NWyU\FK� ZDGOLZR�ü� �ZDGOLZLH�
�ZLDGF]RQD� XVáXJD�� E\áD� Z\á�F]Q� OXE� JáyZQ� SU]\F]\Q� Z\SDGNyZ� SU]\� SUDF\� UROQLF]HM��
]ZURWX��ZLDGF]H� SRZ\SDGNRZ\FK��Z\SáDFRQ\FK�SRV]NRGRZDQ\P�Z�Z\SDGNDFK�UROQLNRP�OXE�
LFK�GRPRZQLNRP��SRVW
SRZDQLD�UHJUHVRZH��
3UH]HV� .DV\� NLHUXMH� WH* GR� SURGXFHQWD� Z\VW�SLHQLH� SUHZHQF\MQH�� MH*HOL� UyZQRU]
GQ� OXE�
SU]HZD*DM�F� SU]\F]\Q� Z\SDGNX� E\á\� Eá
G\� UROQLND�� NWyU\P� WRZDU]\V]\áD� ZDGD� Z\UREX�� D�
X]\VNDQLH�]ZURWX�RGV]NRGRZDQLD�E\áRE\�Z�WSOLZH��:�Z\VW�SLHQLDFK�SUHZHQF\MQ\FK�ZQRVL�VL

R�SRSUDZLHQLH�Z\UREX�OXE�LQVWUXNFML�MHJR�X*\WNRZDQLD�
:� ���� URNX� NRQW\QXRZDQR� GZD� SRVW
SRZDQLD� UHJUHVRZH RUD] UR]SRF]
WR� JURPDG]HQLH�
GRNXPHQWDFML�GR�NROHMQHJR�SRVW
SRZDQLD�ZREHF�SURGXFHQWD�ZDGOLZHJR�]DZLHV]DQHJR�]HVWDZX�
GR�XSUDZ\��FLHUQLVN�8�������
.RQW\QXRZDQR� UR]SRF]
WH�Z� ODWDFK� XELHJá\FK� F]WHU\� SRVW
SRZDQLD� SUHZHQF\MQH� L� ZGUR*RQR�
SL
ü�QRZ\FK��2�SURZDG]RQ\FK�SRVW
SRZDQLDFK UHJUHVRZ\FK�L�SUHZHQF\MQ\FK�SRLQIRUPRZDQR�
]DLQWHUHVRZDQH�LQVW\WXFMH��LQVW\WXW\�L�XF]HOQLH�
:\ND]��SRVW
SRZD� ]HVWDZLRQR�SRQL*HM�

3RVW
SRZDQLD�UHJUHVRZH�L�Z\VW�SLHQLD�SUHZHQF\MQH�.586�Z����� URNX
:\URE\

]DNZHVWLRQRZDQH�
SU]H]�.586

3URGXFHQW 3RGVWDZRZH�LQIRUPDFMH�R�SRVW
SRZDQLDFK�
UHJUHVRZ\FK�L SUHZHQF\MQ\FK

�� �� ��.RQW\QXRZDQH�SRVW
SRZDQLD�UHJUHVRZH
&L�JQLNRZH�NRSDF]NL�
áDGXM�FH��SU]\F]HSLDQH�
�Z\RU\ZDF]H��GR�EXUDNyZ

=DNáDG
³0HFKDQLND�0DV]\Q

L�8U]�G]H�
5ROQLF]\FK´
]�:U]H�QL

6�G\� SU]\M
á\� DUJXPHQWDFM
�� *H� Z\á�F]Q� SU]\F]\Q�
Z\SDGNX� UROQLND� E\á� EUDN� RVáRQ� QD� ZHZQ
WU]Q\FK� ZDáDFK�
QDS
GRZ\FK� Z\RU\ZDF]D� GR� ]ELRUX� RJáRZLRQ\FK� EXUDNyZ�
FXNURZ\FK� �=Dá�F]QLN QU ����� 3RVW
SRZDQLH� UHJUHVRZH�
]DNR�F]RQH��

=DZLHV]DQH���±U]
GRZH�
VDG]DUNL�GR�]LHPQLDNyZ
6�����]�QLHRVáRQL
W\PL�]HV�
SRáDPL�Z\VDG]DM�F\PL�W\SX�
áD�FXFKRZR�F]HUSDNRZHJR

33+�³$.3,/´
Z�3LO(QLH�

SRZ��'
ELFD

3RVW
SRZDQLH� UHJUHVRZH� Z� WRNX�� � 5R]V]HU]RQR� ]áR*RQ\�
SR]HZ� GR� 6�GX� 5HMRQRZHJR� Z� '
ELF\� R� GZD� � NROHMQH�
Z\SDGNL�� �=Dá�F]QLN QU ����� 3RVW
SRZDQLH� E
G]LH�
NRQW\QXRZDQH�Z������URNX�
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.RQW\QXRZDQH�SRVW
SRZDQLD�SUHZHQF\MQH
=DZLHV]DQH�
VLORVRNRPEDMQ\�
MHGQRU]
GRZH�GR�]ELRUX�
NXNXU\G]\
=����

=DNáDG�
$*523/$670(7

Z�.XQRZLH�N�2VWURZFD�
�ZL
WRNU]\VNLHJR

=DNáDG�WHQ�SRGM�á�SURGXNFM
 ZDGOLZ\FK�VLORVRNRPEDMQyZ�
=���� SR� SRSU]HGQLP� SURGXFHQFLH�� WM� 6�$�³352�$*52´� � Z�
.XQRZLH� 3RVW
SRZDQLH� � E
G]LH� NRQW\QXRZDQH� Z� �����
URNX�

6]OLILHUND�N�WRZD�
³3(*$686´��W\S������
�RN�����W\V��REU��PLQ��SREyU�
PRF\����:� �UHGQLFD�WDUF]�
URERF]\FK��  �����PP��
PDVD�a����NJ�

³723(;´�6�F��]�
:DUV]DZ\

:� Z\QLNX� G]LDáD� 3ROVNLHJR� &HQWUXP� %DGD�
L� &HUW\ILNDFML� �MHGQRVWNL� FHUW\ILNXM �FHM� � P�LQ�� HOHNWUR�
QDU]
G]LD�� GRVWDZFD� V]OLILHUNL� ZSURZDG]Lá� RGSRZLHGQL�
]DSLV�GR�LQVWUXNFML�REVáXJL��3RVW
SRZDQLH�]DNR�F]RQR�

���W\SyZ�]DZLHV]DQ\FK
L�SU]\F]HSLDQ\FK�
RSU\VNLZDF]\�SR�
Z\NRQDQHM�PRGHUQL]DFML� L�
DWHVWDFML

)LUPD
³0272�*80´
]�=DNURF]\PLD

=DNR�F]RQR� SRVW
SRZDQLH� SUHZHQF\MQH Z� ]ZL�]NX������
]� ZDGOLZLH Z\NRQDQ� DWHVWDFM� L� PRGHUQL]DFM�
RSU\VNLZDF]\��6SUDZD�Z�WRNX�Z�3URNXUDWXU]H�5HMRQRZHM�
Z�1RZ\P�'ZRU]H�0D]��

����NLORJUDPRZH�ZRUNL��
]ZáDV]F]D�IROLRZH�
R��OLVNLHM�SRZLHU]FKQL�

'RVWDZF\�
�SURGXFHQFL�L�

LPSRUWHU]\��QDZR]yZ�
PLQHUDOQ\FK

.DVD�X]\VNDáD�LQIRUPDFM
 RG��]DLQWHUHVRZDQ\FK�LQVW\WXFML��*H�
QDZR]\� V� VSU]HGDZDQH� � Z� ZRUNDFK� R� PDVLH� �� NJ� L�
PQLHMV]\FK��3RVW
SRZDQLH�SUHZHQF\MQH�]DNR�F]RQH�

�� �� ��:GUR*RQH�SRVW
SRZDQLD SUHZHQF\MQH
ZREHF�SURGXFHQWyZ�ZDGOLZ\FK�VDG]DUHN�GR�]LHPQLDNyZ�]�QLHRVáRQL
W\PL�]HVSRáDPL

Z\VDG]DM�F\PL�W\SX�áD�FXFKRZR�F]HUSDNRZHJR�L�ZDGOLZ\FK�PLHV]DOQLNyZ�SDV]�V\SNLFK
VDG]DUNL�6����

3U]HGVL
ELRUVWZR�
3URGXNF\MQR�

+DQGORZR�8VáXJRZH
³%RPHW´ Z�:
JURZLH

3URGXFHQW� ]RERZL�]Dá� VL
 ZSURZDG]Lü� RVáRQ\� ]HVSRáyZ�
Z\VDG]DM�F\FK�� 1D� 7DUJDFK� 3RODJUD������ ]DSUH]HQWRZDá�
]PRGHUQL]RZDQ� VDG]DUN
 ± ]� RVáRQL
W\PL� ]HVSRáDPL�
Z\VDG]DM�F\PL�� 3RVW
SRZDQLH� E
G]LH� � NRQW\QXRZDQH� Z�
�����URNX�Z�FHOX�VSUDZG]HQLD�MDNR�FL�SUDF\�

VDG]DUNL�6���� 0(7�&+(0�
Z�3LO(QLH�N��'
ELF\

:]QRZLRQH� SRVW
SRZDQLH� ]� ����� U�� 3URGXFHQW� ]DSU]HVWDá�
SURGXNFML�VDG]DUHN� 3RVW
SRZDQLH�]DNR�F]RQR�

VDG]DUNL�6���� ,16352
]H�6áXSQD�N��3áRFND

:]QRZLRQH� SRVW
SRZDQLH� ]� ����� U�� 3RVW
SRZDQLH� E
G]LH�
NRQW\QXRZDQH�Z������URNX�

PLHV]DOQLN�SDV]�V\SNLFK %DUPHW�3/86
]�*DUEDWNL�N��
5RJR(QD

3RVW
SRZDQLH�E
G]LH�NRQW\QXRZDQH�Z������URNX�

PLHV]DOQLN�SDV]�V\SNLFK
=DNáDG��OXVDUVNL
]�%LHJDQRZD�
N��5DG]LHMRZLF

3RVW
SRZDQLH�E
G]LH�NRQW\QXRZDQH�Z������URNX�
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3RGVXPRZDQLH
:����� URNX�]JáRV]RQR�GR�.DV\��������]GDU]H� Z\SDGNRZ\FK��R�� ����]GDU]H� ZL
FHM�

�R��������QL* Z�URNX�SRSU]HGQLP�
/LF]ED� Z\SDGNyZ� SRZRGXM�F\FK� Z\SáDW
 RGV]NRGRZD� Z� QDVW
SVWZLH� RU]HF]RQHJR�

XV]F]HUENX�QD�]GURZLX��VWDW\VW\F]QD�OLF]ED�Z\SDGNyZ��Z\QLRVáD��� �����WM��R�����Z\SDGNyZ�
ZL
FHM� �R� ����� QL* Z� ���� URNX�� :�UyG� W\FK� Z\SDGNyZ� REVHUZXMH� VL
 Z]URVW� OLF]E\�
Z\SDGNyZ� SRZRGXM�F\FK� RU]HNDQ\� GR� ��� XV]F]HUEHN� QD� ]GURZLX�� 1DVW�SLá\� ]PLDQ\� Z�
VWUXNWXU]H�JUXS�]GDU]H� Z\SDGNRZ\FK�

:VND(QLN�Z\SDGNRZR�FL��Z\QLyVá�����������XEH]SLHF]RQ\FK�L�XWU]\PXMH�VL
 RG�NLONX�
ODW QD�VWDá\P�SR]LRPLH��Z����� U��± ����������XEH]SLHF]RQ\FK��Z����� U��± �����������

=DQRWRZDQR�����Z\SDGNyZ �PLHUWHOQ\FK��Z����� U��± �����Z����� U��± �����
=PQLHMV]HQLX�XOHJáD�OLF]ED�]JáRV]RQ\FK�]GDU]H� Z\SDGNRZ\FK�]�XG]LDáHP�G]LHFL�GR�ODW�

�����GR���������Z����� U��± � �����L�OLF]ED�Z\SDGNyZ�Z�UyG�G]LHFL��X]QDQ\FK�]D�Z\SDGNL�SU]\�
SUDF\�UROQLF]HM�� �����WM���������Z����� U��± ������WM�����������'ZRMH�G]LHFL�SRQLRVáR��PLHUü��Z�
���� U��± ������� U��± ���

/LF]ED�VWZLHUG]RQ\FK�FKRUyE�]DZRGRZ\FK�UROQLNyZ�]PDODáD�]H���� Z����� U��GR�����
Z����� U�

3U]\F]\Q� RJyOQHJR� Z]URVWX� Z\SDGNyZ� ]� MHGQHM� VWURQ\� QDOH*\� XSDWU\ZDü� Z�
Z\NRQ\ZDQLX�SUDF�Z�JRVSRGDUVWZDFK�SU]H]�RVRE\ Z�SRGHV]á\P�ZLHNX��FKRUH� G]LHFL L�RVRE\�
EOLVNLH� UROQLNRZL�� QLH� SRGOHJDM�FH� XEH]SLHF]HQLX .586�� D� XSUDZQLRQH� GR� MHGQRUD]RZHJR�
RGV]NRGRZDQLD��D�WDN*H�URVQ�FHM OLF]ELH�RVyE�XEH]SLHF]RQ\FK�Z .586��=�GUXJLHM�]D� VWURQ\��
SRZRGXMH� JR� EUDN� áDGX� L� SRU]�GNX� Z� REHM�FLDFK� JRVSRGDUVNLFK�� VWDUH�� EH]� MDNLFKNROZLHN�
]DEH]SLHF]H� EXG\QNL� JRVSRGDUF]H� L� LQZHQWDUVNLH�� Z\PDJDM�FH� SU]HEXGRZ\ L� JUXQWRZQ\FK�
UHPRQWyZ�� F]
VWH� ]PLDQ\� � NLHUXQNyZ� SURGXNFML� EH]� QDOH*\WHJR� IDFKRZHJR� SU]\JRWRZDQLD L�
]DSOHF]D WHFKQLF]QHJR��$�WDN*H�EUDN�Z�UyG�UROQLNyZ�UR]SR]QDQLD�VWDQX�VZRMHJR�]GURZLD��

:]UDVWD� WH* �ZLDGRPR�ü�UROQLNyZ�Z�]DNUHVLH�SU]\VáXJXM�F\FK�LP��ZLDGF]H���D�FL
*ND�
V\WXDFMD�PDWHULDOQD�ZLHOX�]�QLFK�SRZRGXMH��*H�]JáDV]DM� QDZHW�EáDKH�]GDU]HQLD�MDNR�Z\SDGNL��]�
QDG]LHM� X]\VNDQLD�MDNLHJRNROZLHN�RGV]NRGRZDQLD�

3URZDG]RQD� SU]H]� .DV
 G]LDáDOQR�ü� QD� U]HF]� ]DSRELHJDQLD� Z\SDGNRP� SU]\� SUDF\ L�
UROQLF]\P�FKRURERP�]DZRGRZ\P�MHVW�NV]WDáWRZDQD�SU]H]�]DGDQLD�XVWDZRZH�L�RNUH�ORQH�SU]H]�
3UH]HVD� .DV\� � NLHUXQNL� XZ]JO
GQLDM�FH� LVWQLHM�F\� VWDQ� ]DJUR*H� ]GURZLD� L� *\FLD� UROQLNyZ��
DNWXDOQ� V\WXDFM
 Z� UROQLFWZLH� L� ]GRE\WH� GR�ZLDGF]HQLD�� 1D� UR]PLDU\� WHM� G]LDáDOQR�FL� PD�
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ZSá\Z� ZLHONR�ü� SU]\]QDQ\FK� �URGNyZ� ILQDQVRZ\FK�� LQZHQFMD L� SRP\VáRZR�ü� Z� GRELHUDQLX�
VNXWHF]Q\FK�IRUP RUD]�]DDQJD*RZDQLH�ZLHOX�LQVW\WXFML�

3RZV]HFKQH�� GREURZROQH� V]NROHQLD� ]� ]DNUHVX� ZLHG]\� R� EKS� WR� GRPLQXM�FD� IRUPD�
G]LDáDOQR�FL�SUHZHQF\MQHM��3U]HSURZDG]RQR�LFK�� ����GOD��� ��� UROQLNyZ��VRáW\VyZ��XF]QLyZ�
�UHGQLFK� V]Nyá� UROQLF]\FK� L� ZLHMVNLFK� V]Nyá� SRGVWDZRZ\FK� RUD]� JLPQD]MyZ�� 6]NROHQLD�
XNLHUXQNRZDQH� E\á\� QD� ]DSRELHJDQLH� XSDGNRP�� Z\SDGNRP� SRZRGXM�F\P� SRFKZ\FHQLH��
XGHU]HQLH�SU]H]�UXFKRPH�F]
�FL�PDV]\Q�L�]DJUR*HQLRP�]DOH*Q\P�RG�SURGXNFML�UROQHM�QD�GDQ\P�
WHUHQLH�� à�F]RQR� MH� ]� SUDNW\F]Q\PL� SRND]DPL� Z\PLDQ\� RVáRQ� ZDáyZ� SU]HJXERZR�
WHOHVNRSRZ\FK�� EH]SLHF]QHM� REVáXJL� SLODUHN�� JáyZQLH� áD�FXFKRZ\FK� RUD]� SRND]DPL� �URGNyZ�
RFKURQ�RVRELVW\FK�L RG]LH*\�URERF]HM��1D�SRWU]HE\�V]NROHQLD�L�LQQ\FK�G]LDáD� Z\GUXNRZDQR���
W\WXáyZ�EURV]XU�QW��EH]SLHF]QHM�SUDF\�Z�JRVSRGDUVWZLH�UROQ\P�Z�á�F]Q\P�QDNáDG]LH�������W\V��
HJ]HPSODU]\�� 2SUDFRZDQR� L� Z\GDQR� ���� W\V� HJ]HPSODU]\� .DOHQGDU]D� QD� ���� URN�
SR�ZL
FRQHJR�]DJUR*HQLRP�Z�UROQLFWZLH�L�]DSRELHJDQLX�LP�

:LHG]
 R� ]DJUR*HQLDFK� Z\SDGNDPL� RUD]� ]DVDG\� RFKURQ\� ]GURZLD� L� *\FLD�
XSRZV]HFKQLDQR� UyZQLH* SRSU]H] VSUDZG]RQH� MX* IRUP\� SR]DV]NROHQLRZH� SURZDG]HQLH�
NRQNXUVyZ� �SU]HSURZDG]RQR� RJyáHP� ���� Uy*Q\FK NRQNXUVyZ� ]D� ]DNUHVX� ZLHG]\� R� EKS�� Z�
NWyU\FK�XG]LDá�Z]L
áR�SRQDG����� W\V��RVyE����]D�SR�UHGQLFWZHP��URGNyZ�PDVRZHJR�SU]HND]X��
WM�� SUDV\�� UDGLD�� WHOHZL]ML� RUD]� LQWHUQHWX� XG]LDá� Z� PDVRZ\FK� LPSUH]DFK� UROQLF]\FK�
�]RUJDQL]RZDQR� ���� VWRLVN� LQIRUPDF\MQ\FK��� RUJDQL]RZDQLH� Z\VWDZ�� SRND]yZ� RUD]�
XF]HVWQLFWZR�Z�VSRWNDQLDFK��NRQIHUHQFMDFK�L�VHPLQDULDFK��

:�UyG� G]LDáD� ZLHORNLHUXQNRZ\FK�� HOLPLQXM�F\FK� ]DJUR*HQLD� Z\SDGNRZH� L�
SURZDG]�F\FK� GR� GEDáR�FL� UROQLNyZ� R� SRSUDZ
 ZDUXQNyZ� SUDF\� L� HVWHW\N
 Z� REHM�FLDFK�
JRVSRGDUVNLFK�� V� NRQNXUV\� QD� EH]SLHF]QH� JRVSRGDUVWZR� UROQH�� 3R� UD]� SLHUZV]\�
SU]HSURZDG]RQR� ZVSyOQLH� ]� 0LQLVWHUVWZHP� 5ROQLFWZD� L� 5R]ZRMX� :VL� RUD]� 3D�VWZRZ�
,QVSHNFM� 3UDF\��WU]\HWDSRZ\�2JyOQRSROVNL�.RQNXUV�³%H]SLHF]QH�*RVSRGDUVWZR�5ROQH´��NWyU\�
SU]HELHJDá�SRG�KRQRURZ\P�SDWURQDWHP�3DQD�$OHNVDQGUD�.ZD�QLHZVNLHJR�� 3UH]\GHQWD�53��'R�
.RQNXUVX� SU]\VW�SLáR� � ���� JRVSRGDUVWZ� LQG\ZLGXDOQ\FK� ]� WHUHQX� G]LDáDQLD� ZV]\VWNLFK� 25��
3URZDG]RQR� WH* NRQNXUV\� JPLQQH� SQ�� Ä*RVSRGDUVWZR� 5ROQH� %H]SLHF]QH� 'OD� &]áRZLHND� L
�URGRZLVND�1DWXUDOQHJR´��:�����WDNLFK�NRQNXUVDFK�XG]LDá�Z]L
áR�����JRVSRGDUVWZ�

.RQW\QXRZDQR� SUDF
 Z�UyG� G]LHFL� L� PáRG]LH*\�� ,QVSLURZDQR� QDXF]\FLHOL� GR�
ZSURZDG]DQLD�WHPDWyZ�]�]DNUHVX EKS�GR�SURJUDPyZ�QDXF]DQLD�XF]QLyZ�V]Nyá�ZLHMVNLFK�
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3U]HSURZDG]RQR�����VSRWNDQLD�L�SRJDGDQNL�GOD�SRQDG����W\V��XF]QLyZ�V]Nyá�ZLHMVNLFK��D�WDN*H
SRQDG�����NRQNXUVyZ�ZLHG]\�R�EKS�L�SODVW\F]Q\FK��Z�NWyU\FK�XG]LDá�Z]L
áR�RNRáR��� W\VL�FH�
XF]QLyZ�]�SUDZLH�����V]Nyá�SRGVWDZRZ\FK�L�JLPQD]MyZ�
3U]HSURZDG]RQR� ���� V]NROH� L� ���� NRQNXUVyZ� ZLHG]\� R� EKS� GOD� XF]QLyZ� ]� � SUDZLH� �����
�UHGQLFK�V]Nyá�UROQLF]\FK�

:� UDPDFK� G]LDáD� R� ZáD�FLZ� SURGXNFM
 L� G\VWU\EXFM
 EH]SLHF]Q\FK� �URGNyZ�
VWRVRZDQ\FK�Z�UROQLFWZLH�RUD]�VSU]
WX�L�RG]LH*\�RFKURQQHM�GOD�UROQLNyZ�3UH]HV�.DV\�SU]\]QDá�
��� SURGXFHQWRP� ]H]ZROHQLD� GR� R]QDF]DQLD� NROHMQ\FK� ���� PDV]\Q� L� XU]�G]H� ³=QDNLHP�
%H]SLHF]H�VWZD�.586´��SU]\]QDá�WDN*H����SURGXFHQWRP�Z\Uy*QLHQLD�WDUJRZH�³'REURVáDZ´�GOD�
��� Z\UREyZ� ]ZL
NV]DM�F\FK� EH]SLHF]H�VWZR� SUDF\� Z� JRVSRGDUVWZLH� UROQ\P�� %H]SLHF]QH�
Z\URE\� L� RFKURQ\� RVRELVWH� SURPRZDQR� Z�UyG� UROQLNyZ�� :REHF� SURGXFHQWyZ� ZDGOLZ\FK�
Z\UREyZ�SURZDG]RQR�SRVW
SRZDQLD�UHJUHVRZH�L�SUHZHQF\MQH�

5HDOL]XM�F� SRUR]XPLHQLH� R� ZGUD*DQLX� V\VWHPX� UDWRZQLFWZD� SU]HGOHNDUVNLHJR Z�
UHMRQDFK� ZLHMVNLFK� SU]HND]DQR� QLHRGSáDWQLH� GR� NROHMQ\FK� MHGQRVWHN� 263� ��� ]HVWDZyZ�
UDWRZQLF]\FK�

:�SU]HSURZDG]HQLX�G]LDáD� SUHZHQF\MQ\FK�ZVSyáSUDFRZDQR�]�ZLHORPD�RUJDQL]DFMDPL�
ZLHMVNLPL� L� VDPRU]�GRZ\PL�RUD]� LQVW\WXFMDPL�Z� UDPDFK� LVWQLHM�F\FK� L�QRZR�SRZRáDQ\FK�
ZRMHZyG]NLFK� NRPLVML� GV�� EH]SLHF]H�VWZD� L� KLJLHQ\� SUDF\� � Z� UROQLFWZLH��:VSyáG]LDáDQR�
WDN*H�]�FRUD]�ZL
NV]� OLF]E� SURGXFHQWyZ�PDV]\Q�L�XU]�G]H� GOD�UROQLFWZD��

2SUDFRZDQR�Z�%LXU]H�3UHZHQFML�L�5HKDELOLWDFML
:DUV]DZD��PDU]HF������URN
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�� 'ROQR�O�VNLH ����� ����� ����� ����� ����� ����
�� .XMDZVNR�± SRPRUVNLH ����� ����� ����� ����� ����� �����
�� /XEHOVNLH ����� ����� ����� ����� ����� �����
�� /XEXVNLH ��� ��� ��� ��� ��� ����
�� àyG]NLH ����� ����� ����� ����� ����� ����
�� 0DáRSROVNLH ����� ����� ����� ����� ����� �����
�� 0D]RZLHFNLH ����� ����� ����� ����� ����� �����
�� 2SROVNLH ��� ��� ��� ��� ��� ����
�� 3RGNDUSDFNLH ����� ����� ����� ����� ����� �����
��� 3RGODVNLH ����� ����� ����� ����� ����� ����
��� 3RPRUVNLH ����� ����� ����� ����� ����� ����
��� �O�VNLH ����� ����� ����� ���� ����� �����
��� �ZL
WRNU]\VNLH ����� ����� ����� ����� ����� �����
��� :DUPL�VNR�PD]XUVNLH ����� ����� ����� ����� ����� �����
��� :LHONRSROVNLH ����� ����� ����� ����� ����� ����
��� =DFKRGQLR�SRPRUVNLH ��� ��� ��� ��� ��� �����

2JyáHP ������ ������ ������ ������ ������ �����

2SUDFRZDQR�Z�%LXU]H�3UHZHQF ML�L�5HKDELOLWDFML�QD�SRGVWDZLH�VSUDZR]GD � VWDW\VW\F]Q\FK�.586���
0DU]HF������U�
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:\V]F]HJyOQLHQLH ���� ���� ���� ���� ���� ���� ����
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2JyáHP
Z�W\P�

�������� ������ ������ ������ ������ ������ �����

� XSDGHN�RVyE ������ ������ ������ ������ ������ ������ ���
� XSDGHN�SU]HGPLRWyZ ����� ����� ����� ����� ����� ����� �����
� ]HWNQL
FLH�VL
 ]�RVWU\PL�QDU]
G]LDPL�U
F]Q\PL�L�LQ��RVWU\PL�SU]HGPLRWDPL [ ����� ����� ����� ����� ����� ���
� XGHU]HQLH��SU]\JQLHFHQLH�SU]H]�PDWHULDá\�L�SU]HGPLRW\�WUDQVSRUWRZDQH�PHFKDQLF]QLH�OXE�U
F]QLH [ ����� ��� ��� ��� ��� ����
� SU]HMHFKDQLH��XGHU]HQLH��SRFKZ\FHQLH�SU]H]��URGHN�WUDQVSRUWX�Z�UXFKX ����� ����� ��� ��� ��� ��� ����
� SRFKZ\FHQLH�L�XGHU]HQLH�SU]H]�F]
�FL�UXFKRPH�PDV]\Q�L�XU]�G]H� ����� ����� ����� ����� ����� ����� ����
� XGHU]HQLH��SU]\JQLHFHQLH��SRJU\]LHQLHSU]H]�]ZLHU]
WD ����� ����� ����� ����� ����� ����� �����
� SR*DU��Z\EXFK��G]LDáDQLH�VLá�SU]\URG\ [ �� �� �� �� �� ����
� G]LDáDQLH�VNUDMQ\FK�WHPSHUDWXU ��� ��� ��� ��� ��� ��� �����
� G]LDáDQLD�PDWHULDáyZ�V]NRGOLZ\FK ��� ��� �� �� �� �� ��
� QDJáH�]DFKRURZDQLD [ ��� ��� ��� ��� ��� �����
� LQQH�]GDU]HQLD ����� ����� ����� ����� ����� ����� ����

[�� SR]\FMH�ZSURZDG]RQH�SR�UD]�SLHUZV]\�GR�VWDW\VW\NL�Z������U�
2SUDFRZDQR�Z�%LXU]H�3UHZHQFML�L�5HKDELOLWDFML�QD�SRGVWDZLH�VSUDZR]GD� VWDW\VW\F]Q\FK�.586�� ��
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� XSDGHN�RVyE ���� ���� ���� ���� ���� ���� ����
� XSDGHN�SU]HGPLRWyZ ��� ��� ��� ��� ��� ��� ���
� ]HWNQL
FLH�VL
 ]�RVWU\PL�QDU]
G]LDPL�U
F]Q\PL�L�LQ��RVWU\PL�SU]HGPLRWDPL [ ��� ��� ��� ��� ��� ���
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U
F]QLH
[ ��� ��� ��� ��� ��� ���

� SU]HMHFKDQLH��XGHU]HQLH��SRFKZ\FHQLH�SU]H]��URGHN�WUDQVSRUWX�Z�UXFKX ��� ��� ��� ��� ��� ��� ���
� SRFKZ\FHQLH�L�XGHU]HQLH�SU]H]�F]
�FL�UXFKRPH�PDV]\Q�L�XU]�G]H� ���� ���� ���� ���� ���� ���� ����
� XGHU]HQLH��SU]\JQLHFHQLH��SRJU\]LHQLHSU]H]�]ZLHU]
WD ���� ��� ��� ���� ���� ���� ����
� SR*DU��Z\EXFK��G]LDáDQLH�VLá�SU]\URG\ [ ��� ��� ��� ��� ��� ���
� G]LDáDQLH�VNUDMQ\FK�WHPSHUDWXU ��� ��� ��� ��� ��� ��� ���
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