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,��:\SDGNL�SU]\�SUDF\�UROQLF]HM�L�FKRURE\�]DZRGRZH�UROQLNyZ�LQG\ZLGXDOQ\FK�� �
,,��']LDáDQLD�SUHZHQF\MQH�MHGQRVWHN�RUJDQL]DF\MQ\FK�.DV\ ���������������������������������� ��

.LHUXQNL�G]LDáDOQR�FL�SUHZHQF\MQHM������������������������������������������������������������������������� ��
)RUP\�L�]DNUHV�G]LDáD� SUHZHQF\MQ\FK�������������������������������������������������������������������� ���
3RSXODU\]RZDQLH�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\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��������������������������������� ��
:VSyáSUDFD�]�LQVW\WXFMDPL�L�RUJDQL]DFMDPL�Z�]DNUHVLH�]DSRELHJDQLD�Z\SDGNRP ��
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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��.DVD� SURZDG]L� XEH]SLHF]HQLD�
VSRáHF]QH� UROQLNyZ� LQG\ZLGXDOQ\FK� � XEH]SLHF]HQLH�HPHU\WDOQR�UHQWRZH�RUD]�XEH]SLHF]HQLH�
Z\SDGNRZH��FKRURERZH�L�PDFLHU]\�VNLH�

3R]D� REVáXJ� XEH]SLHF]RQ\FK�� HPHU\WyZ� L� UHQFLVWyZ� Z� ]DNUHVLH� REHMPRZDQLD�
XEH]SLHF]HQLHP��Z\PLDUHP�L�SRERUHP�VNáDGHN�RUD]�Z\SáDW� �ZLDGF]H� ]�XEH]SLHF]HQLD��.DVD�
SRGHMPXMH� G]LDáDQLD� QD� U]HF]� ]DSRELHJDQLD�Z\SDGNRP�SU]\� SUDF\� L� FKRURERP� ]DZRGRZ\P�
UROQLNyZ�RUD]�SRPDJD�XEH]SLHF]RQ\P�Z�NRU]\VWDQLX�]�Uy*Q\FK�IRUP�UHKDELOLWDFML�OHF]QLF]HM�

.DVD�UR]SR]QDMH�L�DQDOL]XMH�RNROLF]QR�FL�L�SU]\F]\Q\�Z\VW
SRZDQLD�Z\SDGNyZ�L�FKRUyE�
]DZRGRZ\FK�� GOD� RNUH�OHQLD� NLHUXQNyZ� ZáDVQHM� G]LDáDOQR�FL� SUHZHQF\MQHM�� MDN� L� GOD�
SU]HND]\ZDQLD�WHM�ZLHG]\�]DLQWHUHVRZDQ\P�RVRERP�L�LQVW\WXFMRP�

6\VWHPDW\F]QH� ]DSRELHJDQLH� Z\SDGNRP� SU]\� SUDF\� Z� JRVSRGDUVWZDFK� UROQ\FK�Z�UyG�
UROQLNyZ�LQG\ZLGXDOQ\FK�SURZDG]RQH�MHVW�GRSLHUR�RG�F]DVX�SRZRáDQLD�.DV\��D�SUDNW\F]QLH�RG�
�����URNX��.DVD�SURZDG]L�GREURZROQH�L�QLHRGSáDWQH�V]NROHQLH�UROQLNyZ�RUD]�SU]\�ZVSyáSUDF\�
]� LQQ\PL� LQVW\WXFMDPL� L� RUJDQL]DFMDPL� � Uy*QRURGQH� G]LDáDQLD� XSRZV]HFKQLDM�FH� ZLHG]
 R�
]DJUR*HQLDFK�]GURZLD�L�*\FLD�Z�UROQLFWZLH�RUD]�]DVDGDFK�EH]SLHF]QHM�SUDF\��

=DZDUWH�Z�GQLX���PDUFD������U��3RUR]XPLHQLH��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� ± GDáR� PR*OLZR�FL� ZVSyOQHJR� SURZDG]HQLD� ZLHOX� SU]HGVL
Z]L
ü�
PDM�F\FK�QD�FHOX�]DSRELHJDQLH�Z\SDGNRP�L�FKRURERP�]DZRGRZ\P�UROQLNyZ��



�

,��:\SDGNL�SU]\�SUDF\�L�FKRURE\�]DZRGRZH�UROQLNyZ�LQG\ZLGXDOQ\FK
:�URNX������UROQLF\�]JáRVLOL�GR�SODFyZHN�WHUHQRZ\FK�L�RGG]LDáyZ�UHJLRQDOQ\FK�.586

��� ���� ]GDU]H� Z\SDGNRZ\FK�� WR� MHVW� R� �� ���� ]GDU]HQLD� ZL
FHM� �R� ���� ���� QL* Z� URNX�
SRSU]HGQLP�L�R��������PQLHM��R���������QL* Z�URNX�������WM��QD�SRF]�WNX�UHMHVWUDFML�GDQ\FK�
R�OLF]ELH�]JáRV]H���=JáRV]HQLD�Z\SDGNyZ�Z�ODWDFK������� �����SU]HGVWDZLD�SRQL*V]\�Z\NUHV�

/LF]E
 ]JáRV]RQ\FK� Z\SDGNyZ� Z� SRV]F]HJyOQ\FK� ZRMHZyG]WZDFK� SU]HGVWDZLD�
]Dá�F]QLN�QU���

:�FL�JX�URNX�]áR*RQR������� ZQLRVNyZ�R�MHGQRUD]RZH�RGV]NRGRZDQLH�]�W\WXáX�VWDáHJR�
OXE�GáXJRWUZDáHJR�XV]F]HUENX�QD�]GURZLX�VSRZRGRZDQHJR�Z\SDGNLHP�SU]\�SUDF\�UROQLF]HM��
'HF\]MH�SRGM
WR�ZREHF��������VSUDZ��á�F]QLH�]�ZQLRVNDPL�QLH�]DáDWZLRQ\PL�Z������URNX�L�
����VSUDZDPL�]�RGZRáD� V�GRZ\FK��

=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��

:\SDGNL�]JáRV]RQH�GR�.586�Z�ODWDFK�������������
QD�WOH�OLQLL�WHQGHQFML�L�OLF]E\�XEH]SLHF]RQ\FK
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�
:�UyG�SRGM
W\FK�GHF\]ML�GRW\F]�F\FK�MHGQRUD]RZ\FK�RGV]NRGRZD� E\áR�
x ����XPRU]HQLD�]�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���
6WUXNWXUD�ZZ��GHF\]ML�Z�VWRVXQNX�GR�ODW�SRSU]HGQLFK�QLH�XOHJáD�]QDF]�FHM�]PLDQLH��
/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�SRQL*V]\�Z\NUHV�

0LPR� Z]URVWX� OLF]E\� Z\SDGNyZ�� ]PQLHMV]\á� VL
 R� ���� Z� VWRVXQNX� GR� URNX� �����
ZVND(QLN� Z\SDGNRZR�FL� � ]� ���������� XEH]SLHF]RQ\FK� GR� ���������� XEH]SLHF]RQ\FK�� 'OD�
SRUyZQDQLD��*H�ZVND(QLN�Z\SDGNRZR�FL�Z� LQQ\FK�JUXSDFK�]DZRGRZ\FK�Z������U��Z\QLyVá�
���������� SUDFXM�F\FK�� Z� EXGRZQLFWZLH� ������������ SUDFXM�F\FK�� Z� JyUQLFWZLH� L�
NRSDOQLFWZLH� ± �����������SUDFXM�F\FK��Z� UROQLFWZLH�SXEOLF]Q\P�� áRZLHFWZLH� L� OH�QLFWZLH�±
����������� SUDFXM�F\FK� �GDQH� *86�� =D]QDF]HQLD� Z\PDJD� MHGQDN� WR�� *H� ZVND(QLN�

:\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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�
Z\SDGNRZR�FL� Z�UyG� UROQLNyZ� XEH]SLHF]RQ\FK� Z� .586� Z� RN�� ��� �� REFL�*DM� QLH�
XEH]SLHF]RQH�RVRE\�QDMEOL*V]H�UROQLNRZL��=PLDQ\�ZVND(QLND�Z\SDGNRZR�FL��F]
VWRWOLZR�ü�
Z\SDGNyZ��SU]HGVWDZLD�Z\NUHV��

/LF]E
 Z\SDGNyZ� L� ZVND(QLN� Z\SDGNRZR�FL� Z� SRV]F]HJyOQ\FK� ZRMHZyG]WZDFK�
SU]HGVWDZLDM� ]Dá�F]QLNL�QU���L���

1DVW�SLá\� ]PLDQ\� Z� VWUXNWXU]H� Z\SDGNyZ�Z� SRUyZQDQLX� GR� URNX� XELHJáHJR�� =ZUDFD�
XZDJ
 ]QDF]Q\�Z]URVW�OLF]E\�XSDGNyZ�RVyE�RUD]�SRFKZ\FH� L�XGHU]H� SU]H]�F]
�FL�UXFKRPH�
PDV]\Q��D�VSDGHN�XGHU]H� L�SU]\JQLHFH� SU]H]�]ZLHU]
WD�RUD]�G]LDáDQLH�VNUDMQ\FK�WHPSHUDWXU��
]HWNQL
ü�]�RVWU\PL�QDU]
G]LDPL��XGHU]H� PDWHULDáDPL�WUDQVSRUWRZDQ\PL��

/LF]E
 Z\SDGNyZ� ZJ� JUXS� ]GDU]H� L� LFK� SURFHQWRZ� VWUXNWXU
 Z� Z\EUDQ\FK� ODWDFK�
SU]HGVWDZLRQR�Z�]Dá�F]QLNDFK�QU���L����

�PLHUFL� SRV]NRGRZDQ\FK ]DNR�F]\áR�VL
 ����Z\SDGNyZ��R�����WM��R�����PQLHM�QL* Z�
URNX�������/LF]E
 Z\SDGNyZ��PLHUWHOQ\FK� L� LFK�F]
VWRWOLZR�ü�Z�Z\EUDQ\FK� ODWDFK� LOXVWUXMH�
]HVWDZLHQLH��:\SDGNL��PLHUWHOQH�VWDQRZLá\��������ZV]\VWNLFK�Z\SDGNyZ�

&]
VWRWOLZR�ü�Z\SDGNyZ��PLHUWHOQ\FK�Z\QLRVáD������Z\SDGNyZ������XEH]SLHF]RQ\FK��

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

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

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�]ZL
NV]\áD VL
 R���Z�VWRVXQNX�GR�
URNX������

6SR�UyG�RILDU�WHM�JUXS\�Z\SDGNyZ�
� ���RVRE\��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��SU]\F]HS\��ZR]\�NRQQH��Z������U��±����
� ���RVyE�]JLQ
áR�SRG�SU]HZUyFRQ\P FL�JQLNLHP��Z������U��� ����
� ��RVRE\�]RVWDá\�SU]\JQLHFLRQH SU]H]�FL�JQLNL��Zy]�NRQQ\ �Z������U��� ���

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

:\SDGNL��PLHUWHOQH�SU]\�SUDF\�UROQLF]HM�Z�ODWDFK�������������
QD�WOH�OLQLL�WHQGHQFML�L�OLF]E\�XEH]SLHF]RQ\FK�
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�
:\UD(QLH� VSDGáD� OLF]ED� �PLHUWHOQ\FK� XSDGNyZ� ]� GUDELQ� ± ]� ���� Z� URNX� ����� GR� ���
Z �����URNX�

x ���RVyE��R���PQLHM�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�

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

x ���RVyE�SRQLRVáR��PLHUü�Z�Z\QLNX�SRFKZ\FHQLD�L�XGHU]HQLD�SU]H]�UXFKRPH�F]
�FL�
PDV]\Q �R� ��ZL
FHM� QL* Z� URNX� �������:� WHM� JUXSLH� ]DQRWRZDQR� �� �Z������ U�� ± ���
�PLHUWHOQH� XUD]\� SU]\� SLODUNDFK� WDUF]RZ\FK�� /LF]ED� �PLHUWHOQ\FK� SRFKZ\FH� SU]H]�
QLHRVáRQL
WH�ZDá\�SU]HJXERZR�WHOHVNRSRZH�]ZL
NV]\áD�VL
 ]����Z������U��GR����Z������
U�� 3U]\� REVáXG]H� FL�JQLND� ]DQRWRZDQR� �� Z\SDGNL�� D� SR� ��� Z\SDGNX� SU]\� REVáXG]H�
UR]U]XWQLND� RERUQLND�� NRPEDMQX� EXUDF]DQHJR� L� ]LHPQLDF]DQHJR�� ]ELHUDF]D� SRNRVyZ��
NRVLDUNL�URWDF\MQHM�

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

x ]ZL
NV]\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�

/LF]ED� ]JáRV]RQ\FK� Z\SDGNyZ� Z�UyG� G]LHFL� GR� ODW� ��� ]PQLHMV]\áD� VL
 R� ������ �
] � ���� Z������U��GR��������Z�URNX�������/LF]E
 Z\SDGNyZ�G]LHFL�RG������U��SU]HGVWDZLD�
Z\NUHV��
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/LF]ED�Z\SDGNyZ�Z �UyG�G]LHFL�Z�ODWDFK������������



�
6SR�UyG� ������ ]JáRV]RQ\FK� ]GDU]H� Z� SRVW
SRZDQLX� RU]HF]QLF]\P� ]D� Z\SDGNL� SU]\�

SUDF\�X]QDQR��������WM������������Z������U��± ����WM����������
7URMH�G]LHFL�SRQLRVáR��PLHUü��Z������U��± ����
/LF]E
 ]JáRV]RQ\FK�]GDU]H� Z\SDGNRZ\FK��Z�NWyU\FK�SRV]NRGRZDQ\PL�E\á\�G]LHFL�GR�

ODW �����ZHGáXJ�ZRMHZyG]WZ��SU]HGVWDZLD�]Dá�F]QLN�QU����
1DMZL
NV]\�ZSá\Z�QD�Z]URVW�OLF]E\�Z\SDGNyZ�Z\ZLHUDM��

x VWDU]HQLH� VL
 L� ]X*\FLH� HNVSORDWDF\MQH� �URGNyZ� SURGXNFML� QD� VNXWHN� XER*HQLD� ZVL� L�
UROQLNyZ���UHGQL�ZLHN�FL�JQLNyZ�L�LQQ\FK�PDV]\Q�SU]HNUDF]D����ODW��

x ]X*\FLH�PDV]\Q�L�EUDN�RVáRQ�LFK�UXFKRP\FK�F]
�FL�
x QLHEH]SLHF]Q\� VSU]
W� WUDILDM�F\� GR� UROQLNyZ� ± ZáDVQHM�� FKDáXSQLF]HM� SURGXNFML��

Z\HNVSORDWRZDQ\�]�]DJUDQLF\��
x QLHZáD�FLZ\�VWDQ�REHM�ü�JRVSRGDUVNLFK��Z�W\P�XU]�G]H� GR�SUDF\�QD�Z\VRNR�FL�RUD]�

EXG\QNyZ�LQZHQWDUVNLFK�
x EUDN�Z�UyG�UROQLNyZ�UR]SR]QDQLD�VWDQX�VZRMHJR�]GURZLD�L�Z\NRQ\ZDQLH�SUDF\�PLPR�

FKRURE\�
x QLHSU]HVWU]HJDQLH�HOHPHQWDUQ\FK�]DVDG�EH]SLHF]QHM�SUDF\�
x VWRVRZDQLH� QLHEH]SLHF]Q\FK� PHWRG� SUDF\� �PLPR� GREUHM� ]QDMRPR�FL� WHRUHW\F]QHM��

SRWZLHUG]RQHM�SRGF]DV�NRQNXUVyZ�L�WHVWyZ���
x EUDN��ZLDGRPR�FL�LVWQLHM�F\FK�]DJUR*H� OXE�OHNFHZD*HQLH�LFK�]�XZDJL�QD�NRQLHF]QR�ü�

Z\NRQDQLD�SUDF\�OXE�F]\QQR�FL�MDN�QDMQL*V]\P�QDNáDGHP�
x DQJD*RZDQLH�G]LHFL�GR�SUDF��NWyU\FK�QLH�SRZLQQ\�Z\NRQ\ZDü��
x ]ZL
NV]HQLH� OLF]E\�XEH]SLHF]RQ\FK��]�� ��������QD�NRQLHF������U���GR�����������QD�

NRQLHF������URNX��



��
&KRURE\�]DZRGRZH
:������U��SU]\]QDQR���� MHGQRUD]RZ\FK�RGV]NRGRZD� ]�W\WXáX�XV]F]HUENX�QD�]GURZLX�

VSRZRGRZDQHJR�]DFKRURZDQLHP�QD�FKRURE
 ]DZRGRZ� ��R����ZL
FHM�QL* Z������U���

3RGREQLH�MDN�Z������U���GRPLQXM�F� JUXS
 VWDQRZLá\�FKRURE\�XNáDGX�RGGHFKRZHJR�
��� �Z� ����U�±���� SU]\SDGNyZ� DOHUJLF]QHJR� ]DSDOHQLD� S
FKHU]\NyZ� SáXFQ\FK� �ÄSáXFR�
UROQLND´�������Z������U��± ����SU]\SDGNyZ�G\FKDZLF\�RVNU]HORZHM�RUD]���LQQ\FK��

=ZL
NV]\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�WRNVRSOD]PR]D�L�LQQH�

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�

=HVWDZLHQLH� FKRUyE� ]DZRGRZ\FK� ZJ� URG]DMyZ� SU]HGVWDZLRQR� Z� ]Dá�F]QLNX� QU� ���� D�
ZHGáXJ�WHU\WRULDOQHJR�Z\VW
SRZDQLD�� Z�]Dá�F]QLNX�QU����
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/LF]ED�FKRUyE�]DZRGRZ\FK�Z�ODWDFK������������



��
,,��']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� ]RERZL�]DáD� .DV
 GR� SURZDG]HQLD�

G]LDáD� QD�U]HF]�]DSRELHJDQLD�Z\SDGNRP�L�FKRURERP�]DZRGRZ\P��'R�G]LDáD� W\FK�QDOH*\��
x DQDOL]RZDQLH�SU]\F]\Q�Z\SDGNyZ�L�FKRUyE�]DZRGRZ\FK�
x SURZDG]HQLH�QLHRGSáDWQ\FK�V]NROH� L�LQVWUXNWD*X�GOD�XEH]SLHF]RQ\FK�Z�]DNUHVLH�]DVDG�

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

FKRUREDPL�]DZRGRZ\PL��D�WDN*H�]QDMRPR�FL�]DVDG�RFKURQ\�]GURZLD�L�*\FLD�
x 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�
.DVD�Z]ERJDFLáD�WHQ�]DNUHV�G]LDáD� R�Uy*QH�IRUP\�LQVSLUXM�FH�L�DNW\ZL]XM�FH�UROQLNyZ�

GR�]GRE\ZDQLD�ZLHG]\�QD�WHPDW�RFKURQ\�]GURZLD�L�*\FLD�RUD]�MHM�SUDNW\F]QHJR�VWRVRZDQLD�Z�
JRVSRGDUVWZLH�UROQ\P�

8VWDORQH� SU]H]� 3UH]HVD� .DV\�Z� ����� URNX� �SLVPR� ]� GQLD� ���������U���� RERZL�]XM�FH�
UyZQLH* Z� ����� URNX�� NLHUXQNL� G]LDáDOQR�FL� SUHZHQF\MQHM� XZ]JO
GQLDM� 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��=DOHFHQLD�WH�GRW\F]��

x SURZDG]HQLD� G]LDáD� XNLHUXQNRZDQ\FK� QD� ]DEH]SLHF]DQLH� VL
 UROQLNyZ� SU]HG�
XSDGNDPL�� SRFKZ\FHQLDPL� SU]H]� UXFKRPH� F]
�FL� PDV]\Q� L� Z\SDGNDPL� SU]\�
SR]\VNLZDQLX� L� JRVSRGDUF]HM� REUyEFH� GUHZQD� �Z\SDGNL� ]� W\FK� JUXS� VWDQRZL� RNRáR�
�� ��ZV]\VWNLFK�QLHV]F]
�OLZ\FK�]GDU]H���

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�� GRW\F]�FHM� ]DSRELHJDQLD�Z\SDGNRP�SU]\�
SUDF\�L�FKRURERP�]DZRGRZ\P� D�WDN*H�]�DNW\ZHP�ZLHMVNLP�

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

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

���)RUP\�L�]DNUHV�G]LDáD� SUHZHQF\MQ\FK�
�����6]NROHQLH�]�]DNUHVX�EKS�
3U]HSURZDG]RQR� RJyáHP� � ���� V]NROHQLD� SR�ZL
FRQH� EH]SLHF]H�VWZX� SUDF\� Z�

JRVSRGDUVWZLH�UROQ\P��Z�NWyU\FK�Z]L
áR�XG]LDá��������RVyE��Z�W\P�XF]QLyZ��UHGQLFK�V]Nyá�
UROQLF]\FK�L�ZLHMVNLFK�V]Nyá�SRGVWDZRZ\FK�RUD]�JLPQD]MyZ��

6]NROH� SHáQRWHPDW\F]Q\FK�� WUZDM�F\FK� FR� QDMPQLHM� �� JRG]LQ� OHNF\MQ\FK�� RGE\áR� VL

� �����D�SU]HV]NRORQR�SRGF]DV�QLFK��� ����RVRE\��

=RUJDQL]RZDQR�WDN*H�� ����V]NROH� NUyWV]\FK��3URZDG]RQR�MH�JáyZQLH�Z�V]NRáDFK�GOD�
XF]QLyZ��F]áRQNyZ�DNW\ZX�ZLHMVNLHJR�RUD]�Z PLHMVFRZR�FLDFK��JG]LH�QDSRW\NDQR�WUXGQR�FL�]�
SU]HSURZDG]HQLHP�V]NROHQLD�GáX*V]HJR�

6]NROHQLHP� REHMPRZDQR� SU]HGH� ZV]\VWNLP� UROQLNyZ� L� LFK� GRPRZQLNyZ�� VRáW\VyZ��
XF]QLyZ� V]Nyá� UROQLF]\FK� L� ZLHMVNLFK� V]Nyá� SRGVWDZRZ\FK� RUD]� JLPQD]MyZ�� NXUDFMXV]\�
R�URGNyZ�UHKDELOLWDF\MQ\FK�.DV\�RUD]�LQQH�RVRE\�]ZL�]DQH�]H��URGRZLVNLHP�ZLHMVNLP�

6]NROHQLD� GOD� UROQLNyZ� L� VRáW\VyZ� 3U]HSURZDG]RQR� � ���� V]NROH� GOD� UROQLNyZ� ZH�
ZVLDFK��:]L
áR� Z� QLFK� XG]LDá� ��� ���� VáXFKDF]\� ]� �� ����� ZVL�� WM�� ]� ����� VRáHFWZ�Z� NUDMX�
�OLF]ED�VRáHFWZ�ZJ 25�� ���������/LF]ED�ZVL��GOD�NWyU\FK�SU]HSURZDG]RQR�V]NROHQLD��Z]URVáD�
R�����Z�VWRVXQNX�GR�URNX�SRSU]HGQLHJR��WM��R�����



��
/LF]ED�SU]HSURZDG]RQ\FK�V]NROH� ]�]DNUHVX�EKS�Z�ODWDFK������� ����

/LF]ED�XF]HVWQLNyZ�V]NROH� ]�]DNUHVX�EKS�Z�ODWDFK������� ����

&RUD]�ZL
FHM�V]NROH� RUJDQL]RZDQR�GOD�NLONX�ZVL��Z�NWyU\FK�Z\VW
SXMH�QLHZLHOND�OLF]ED�
JRVSRGDUVWZ�� :� QLHNWyU\FK� ZVLDFK� FKDUDNWHU\]XM�F\FK� VL
 ]E\W� Z\VRN� Z\SDGNRZR�FL�
VSRWNDQLD� RUJDQL]RZDQR� SR� UD]� GUXJL�� D� QDZHW� WU]HFL�� 3U]HFL
WQLH� Z� MHGQ\P� V]NROHQLX� GOD�
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/LF]ED�V]NROH� WUZDM�F\FK�!���JRG]� /LF]ED�V]NROH� WUZDM�F\FK�����JRG]�
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F]E

D�V
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8F]HVWQLF\��V]NROH� WUZDM�F\FK�!���JRG]� 8F]HVWQLF\�V]NROH� WUZDM�F\FK�����JRG]�



��
UROQLNyZ�XF]HVWQLF]\áR����RVyE��SRGREQLH�Z������URNX���1LHNWyUH�RGG]LDá\�PHOGXM� R�VSDGNX�
]DLQWHUHVRZDQLD�UROQLNyZ�XG]LDáHP�Z�V]NROHQLDFK�

=RUJDQL]RZDQR�WH* ����V]NROHQLD�]�P\�O� R�VRáW\VDFK��2JyáHP�]RVWDáR�SU]HV]NRORQ\FK�
� ���� VRáW\VyZ�� :� F]WHUROHWQLHM� NDGHQFML� VRáW\VyZ� Z� ODWDFK� ���������� SUDZLH� ����
G]LDáDM�F\FK� VRáW\VyZ� PR*QD� X]QDü� ]D� SU]HV]NRORQ\FK� Z� ]DNUHVLH� EH]SLHF]QHM� SUDF\� Z�
JRVSRGDUVWZLH�UROQ\P�

6]NROHQLD�Z�VRáHFWZDFK�Z�ODWDFK����������

6]NROHQLD� GOD� UROQLNyZ� SU]HE\ZDM�F\FK� Z� ]DNáDGDFK� UHKDELOLWDFML� OHF]QLF]HM� .586��
5ROQLF\� SU]HE\ZDM�F\� Z� ��� R�URGNDFK� L� FHQWUDFK� .586� QD� UHKDELOLWDFML� OHF]QLF]HM� E\OL�
V]NROHQL�]�]DNUHVX�ZLHG]\�EKS��3RGF]DV�ND*GHJR�WXUQXVX�SUDFRZQLF\�RGG]LDáyZ�UHJLRQDOQ\FK�
Z\NáDGDOL�QD�GZyFK�VSRWNDQLDFK���WHPDWyZ�SURJUDPRZ\FK� 6]NROHQLD�RUJDQL]RZDQR�WDN��E\�
QLH�NROLGRZDá\�]�SURJUDPHP�OHF]QLF]\P�NXUDFMXV]\��3U]HSURZDG]RQR����V]NROHQLD��Z�NWyU\FK�
XF]HVWQLF]\áR�������RVyE��

6]NROHQLD� GOD� XF]QLyZ� V]Nyá� UROQLF]\FK� RUD]� ZLHMVNLFK� V]Nyá� SRGVWDZRZ\FK� L�
JLPQD]MyZ�

:�����25�SU]HSURZDG]RQR�����V]NROHQLD�Z��UHGQLFK�V]NRáDFK�R�SURILOX�UROQLF]\P�GOD�
� ���� XF]QLyZ� ]� Uy*Q\FK� NODV�� :]URVáD� OLF]ED� G]LDáD� V]NROHQLRZ\FK� Z�UyG� G]LHFL� L�
PáRG]LH*\�JLPQD]MDOQHM��NWyU\FK�SU]HSURZDG]RQR�����GOD��� �����XF]QLyZ��3U]\JRWRZ\ZDá\�
RQH� JLPQD]MDOLVWyZ� GR� NRQNXUVyZ� ZLHG]\� R� EKS�� D� G]LHFL� GR� NRQNXUVyZ� SODVW\F]Q\FK��
6]NROHQLD� L� SRJDGDQNL� QLHMHGQRNURWQLH� RGE\ZDá\� VL
 ]� XG]LDáHP� LQVSHNWRUyZ� 3D�VWZRZHM�
,QVSHNFML� 3UDF\� RUD]� SUDFRZQLNyZ� SROLFML�� ,VWQLHM�FH� ]DJUR*HQLD� Z� �URGRZLVNX� ZLHMVNLP�

/LF]ED�ZVL��GOD�
NWyU\FK�QLH�

SU]HSURZDG]RQR�
V]NROH� UROQLNyZ��������

����������
�����

Z�W\P�OLF]ED�ZVL�
GOD�NWyU\FK�

SU]HSURZDG]RQR�
V]NROHQLD�Z������U�����������������������������

������
����/LF]ED�ZVL��

GOD�NWyU\FK�
SU]HSURZDG]RQR�
V]NROHQLD�UROQLNyZ
Z�ODWDFK�������������

���������
�����



��
SRGF]DV� SUDF\� L� ]DEDZ\� G]LHFL� RUD]� Z\ND]� SUDF� L� F]\QQR�FL� V]F]HJyOQLH� QLHEH]SLHF]Q\FK��
NWyU\FK�G]LHFL�GR�ODW�����QLH�SRZLQQ\�Z\NRQ\ZDü��SU]HGVWDZLDQR�G]LHFLRP�SU]HE\ZDM�F\P�Z�
OHWQLFK�G]LHFL�FDFK��QD�SyáNRORQLDFK�L�NRORQLDFK��

,QQH� V]NROHQLD� =DVDG\�RFKURQ\�]GURZLD� L�*\FLD�Z�JRVSRGDUVWZLH� UROQ\P� L�]DJUR*HQLD�
SU]HGVWDZLDQR� WDN*H� SU]HGVWDZLFLHORP� VDPRU]�GyZ�JPLQQ\FK�� UDGQ\P�� F]áRQNLQLRP�.*:��
F]áRQNRP�L]E�UROQLF]\FK��F]áRQNRP�JUXS�SURGXFHQFNLFK��QDXF]\FLHORP��SUDFRZQLNRP�2'5��
VáXFKDF]RP� /XGRZHJR� 8QLZHUV\WHWX� .DWROLFNLHJR� RUD]� LQQ\P� RVRERP� ]DLQWHUHVRZDQ\P�
EH]SLHF]H�VWZHP� SUDF\� QD� ZVL�� 25� Z� .LHOFDFK� SU]HSURZDG]Lá� V]NROHQLH� GOD� VWDUV]\FK�
PLHV]ND�FyZ�ZVL��

1LHNWyUH� V]NROHQLD� á�F]RQR�]�SUDNW\F]Q\PL�SRND]DPL� �QS�� EH]SLHF]QHJR�SRVáXJLZDQLD�
VL
 SLODUNDPL�SU]\�SR]\VNLZDQLX�RUD]�JRVSRGDUF]HM�REUyEFH�GUHZQD��RG]LH*\�URERF]HM��D�WDN*H�
RFKURQ� RVRELVW\FK��� 3U]HSURZDG]RQR� ��� WDNLH� V]NROHQLD�� 6]NROHQLD� WH� FLHV]\á\� VL
 GX*\P�
]DLQWHUHVRZDQLHP�UROQLNyZ�L�XF]QLyZ�V]Nyá�UROQLF]\FK�

3URJUDP�V]NROHQLD�UROQLNyZ��REHMPXM�F\���WHPDWyZ��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� RUD]�
XNLHUXQNRZ\ZDQR� ]JRGQLH� ]� ]DOHFHQLDPL�3UH]HVD�.DV\��8Z]JO
GQLDQR� VWDQ�EH]SLHF]H�VWZD�
SUDF\� Z� GDQ\P� UHMRQLH� F]\� PLHMVFRZR�FL� ]DREVHUZRZDQ\� SRGF]DV� ZL]\WDFML� JRVSRGDUVWZ��
Z\NRU]\VW\ZDQR� DQDOL]\� WHVWyZ� NRQNXUVRZ\FK�� 3RGF]DV� V]NROH� L� VSRWND� ]� UROQLNDPL�
LQIRUPRZDQR� R� WUH�FL� 8VWDZ\� ]� GQLD� �� PDUFD� ����� URNX� R� RFKURQLH� QLHNWyU\FK� SUDZ�
NRQVXPHQWyZ�RUD]�R�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\�

1D� V]NROHQLDFK� SUH]HQWRZDQR� ILOP\� YLGHR�� SODQV]H�� IROLRJUDP\�� ]GM
FLD� ]� PLHMVF�
Z\SDGNyZ�� 'HPRQVWURZDQR� L� ZU
F]DQR� UROQLNRP� RFKURQ\� RVRELVWH� � PDVHF]NL�
MHGQRUD]RZHJR� X*\WNX�� RNXODU\� RFKURQQH�� QDXV]QLNL� SU]HFLZKDáDVRZH� L� U
NDZLFH� RFKURQQH��
3UH]HQWRZDQR�XEUDQLD�URERF]H��:V]\VWNLFK�XF]HVWQLNyZ�]DRSDWU\ZDQR�Z�EURV]XU\��

:\ND]� PDWHULDáyZ� SRSXODU\]DWRUVNLFK�� GR� Z\NRU]\VWDQLD� Z� SUDF\� SUHZHQF\MQHM��
Z\GDQ\FK�OXE�]DNXSLRQ\FK�Z������URNX�SU]HGVWDZLD�]Dá�F]QLN�QU����

�����']LDáDQLD�SR]DV]NROHQLRZH�
']LDáDQLD� SR]DV]NROHQLRZH� FR� URNX� SRV]HU]DQH� V� R� QRZH� IRUP\�� 'R� SU]\M
W\FK� L�

VSUDZG]RQ\FK�MX* IRUP�QDOH*��Uy*QHJR�URG]DMX�ROLPSLDG\��NRQNXUV\�L�TXL]\�R�WHPDW\FH�EKS��
NRQNXUV\� QD� EH]SLHF]QH� JRVSRGDUVWZR�� DUW\NXá\� SUDVRZH�� DXG\FMH� UDGLRZH� L� WHOHZL]\MQH�� D�
RVWDWQLR�LQIRUPDFMH� LQWHUQHWRZH�� WDN*H�VWRLVND�OXE�SXQNW\�LQIRUPDF\MQH�.586�QD�LPSUH]DFK�



��
PDVRZ\FK�� Z\VWDZ\� L� SRND]\� RUJDQL]RZDQH� GOD� UROQLNyZ� L� F]áRQNyZ� LFK� URG]LQ�� &RUD]�
F]
�FLHM�VWRVRZDQ� IRUP� V� LPSUH]\��IHVW\Q\��SLNQLNL��Z�FDáR�FL�SR�ZL
FRQH�EH]SLHF]H�VWZX�
SUDF\�Z�UROQLFWZLH�F]\�EH]SLHF]H�VWZX�G]LHFL�ZLHMVNLFK�

']LDáDQLD� NRQFHQWURZDQH� E\á\� Z� UHMRQDFK� FKDUDNWHU\]XM�F\FK� VL
 Z\VRNLP�
ZVND(QLNLHP� Z\SDGNRZR�FL�� 2GG]LDá\� SODQRZDá\� G]LDáDOQR�ü� SUHZHQF\MQ� QD� SRGVWDZLH�
DQDOL]\� ]DJUR*H� Z\VW
SXM�F\FK� QD� GDQ\P� WHUHQLH� L� PR*OLZR�FL� UHDOL]DFML� IRUP� WDN�
V]NROHQLRZ\FK� MDN� L� SR]DV]NROHQLRZ\FK�� ]� XZ]JO
GQLHQLHP� SU]\]QDQ\FK� �URGNyZ�
ILQDQVRZ\FK�

.RQNXUV\�ZLHG]\�R�EKS�RUJDQL]RZDQH�QD�V]NROHQLDFK�UROQLNyZ F]
VWR�Z\NRU]\VW\ZDQR�
MDNR�PHWRG
 SRGQRV]HQLD�HIHNW\ZQR�FL�V]NROHQLD��3U]HSURZDG]RQR�����WDNLFK�NRQNXUVyZ��]�
XG]LDáHP�������RVyE�

.RQNXUV\� SRGF]DV� PDVRZ\FK� LPSUH]� UROQLF]\FK PDM� V]HUV]\� Z\G(ZL
N�� JG\*
Z\áDQLDQLH� ODXUHDWyZ� L� ZU
F]DQLH� QDJUyG� RGE\ZD� VL
 QD VFHQLH�� SU]\� OLF]QLH� ]JURPDG]RQHM�
SXEOLF]QR�FL��:������NRQNXUVDFK�XG]LDá�Z]L
áR�������RVyE�

.RQNXUVyZ�ZLHG]\� R� EKS� RUJDQL]RZDQ\FK� GOD� UROQLNyZ� ]D� SR�UHGQLFWZHP�PHGLyZ �
ORNDOQ\FK� JD]HW� OXE� UR]JáR�QL� UDGLRZ\FK� � RGE\áR� VL
 ���� D� XG]LDá� Z� QLFK� Z]L
áR� RJyáHP
���� F]\WHOQLNyZ�L�VáXFKDF]\�

3URZDG]RQR�NRQNXUV\�GOD�VRáW\VyZ�L�F]áRQNL� .*:��GOD�RVyE��NWyUH�XOHJá\�Z\SDGNRP�
�QD� Z\NRQDQLH� ]DOHFH� SUHZHQF\MQ\FK��� D� WDN*H� ZLHOH� LQQ\FK� NRQNXUVyZ�� Z� W\P� P�LQ��
ROLPSLDG�ZLHG]\�UROQLF]HM�± RJyáHP����NRQNXUVyZ�GOD�������RVyE�

.RQNXUV\� QD� EH]SLHF]QH� JRVSRGDUVWZR� UROQH RGE\á\� VL
 QD� WHUHQLH� G]LDáDQLD� ����25� L�
E\á\� ]Uy*QLFRZDQH�� ]DUyZQR� SRG� Z]JO
GHP� ]DVL
JX�� MDN� L� NU\WHULyZ� RFHQ\��:�ZL
NV]R�FL�
VZRLP�]DVL
JLHP�REHMPRZDá\�WHUHQ�FDáHJR�RGG]LDáX��Z�QLHNWyU\FK�WHUHQ�FDáHJR�ZRMHZyG]WZD�
�QS��SRGODVNLHJR���ZL
WRNU]\VNLHJR��SRGNDUSDFNLHJR���F]DVDPL�WHUHQ�MHGQHM�SODFyZNL��D�QDZHW�
MHGQHM�JPLQ\�

2JyáHP� Z� NRQNXUVDFK� XF]HVWQLF]\áR� � ���� JRVSRGDUVWZ�� :� 25� Z� %\GJRV]F]\��
*UXG]L�G]X��-D�OH��.DWRZLFDFK�L�2VWURá
FH�ODXUHDWRP�Z\GDZDQR�FHUW\ILNDW\��

: ����� URNX� ]RVWDáD� RSUDFRZDQD� NRQFHSFMD� ]RUJDQL]RZDQLD� 2JyOQRNUDMRZHJR�
.RQNXUVX� Ä%H]SLHF]QH� *RVSRGDUVWZR� 5ROQH´�� NWyU\� E
G]LH� SU]HELHJDü� Z� WU]HFK� HWDSDFK�
�UHJLRQDOQ\P�� ZRMHZyG]NLP� L� NUDMRZ\P��� 3DWURQDW� KRQRURZ\� QDG� .RQNXUVHP� REM�á�
3UH]\GHQW�53��D�ILQDá�L�MHJR�UR]VWU]\JQL
FLH�QDVW�SL�SRGF]DV�'R*\QHN�3UH]\GHQFNLFK�Z�6SDOH�



��
/LF]ED�NRQNXUVyZ�RUJDQL]RZDQ\FK�SU]H]�25�.586�VDPRG]LHOQLH�OXE�ZH�ZVSyáSUDF\

]�LQQ\PL�LQVW\WXFMDPL
.RQNXUV\�L�ROLPSLDG\ ���� ���� ���� ���� ���� ���� ���� ���� ���������

ZLHG]\�R�EKS�GOD�UROQLNyZ �� ��� ��� ��� ��� ��� ��� ��� �����
ZLHG]\�R�EKS�GOD�XF]QLyZ��UHGQLFK�V]Nyá�UROQLF]\FK �� �� �� �� �� �� ��� ��� ���
SODVW\F]QH�L�ZLHG]\�R�EKS�GOD�XF]QLyZ�JPLQ��L�V]Nyá�SRGVW�� � �� �� �� �� ��� ��� ��� �����
QD�EH]SLHF]QH�JRVSRGDUVWZR�UROQH � �� �� �� �� �� �� �� ���

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

'RGDWNRZR�LQVSHNWRU]\�]�����25��ZVSyOQLH�]�SUDFRZQLNDPL�3,3��SURZDG]LOL�ZL]\WDFMH�
JRVSRGDUVWZ Z�VH]RQDFK�SUDF�V]F]HJyOQLH�QLHEH]SLHF]Q\FK��W]Q��*QLZ�L�Z\NRSNyZ��5ROQLNRP�
SU]\SRPLQDQR�R�]DJUR*HQLDFK�SRZRGXM�F\FK�QDMZL
FHM�Z\SDGNyZ�SU]\�SUDFDFK�]ZL�]DQ\FK�
]H�VSU]
WHP�]Ey* L�UR�OLQ�RNRSRZ\FK�

2GG]LDá\ZDQLH�QD�UROQLNyZ�]D�SR�UHGQLFWZHP�PHGLyZ�
3UDZLH�ZV]\VWNLH�RGG]LDá\��]� LQLFMDW\Z\�ZáDVQHM� OXE�SU]\�ZVSyáSUDF\��RSXEOLNRZDá\�Z�

SUDVLH� ORNDOQHM�� UHJLRQDOQHM� L� UROQLF]HM� ���� DUW\NXá\�� Z� NWyU\FK� SU]HGVWDZLDQR� VNDO
��
RNROLF]QR�FL�L�SU]\F]\Q\�Z\SDGNyZ��RPDZLDQR�]DVDG\�EKS�L�LQIRUPRZDQR�R�SRGHMPRZDQ\FK�
G]LDáDQLDFK� SUHZHQF\MQ\FK��8ND]DáR� VL
 WDN*H� ��� DUW\NXáyZ�Z����� W\WXáDFK� FHQWUDOQHM� SUDV\�
UROQLF]HM��RSUDFRZDQ\FK�SU]H]�SUDFRZQLNyZ�%LXUD�3UHZHQFML�L�5HKDELOLWDFML��

1DJUDQR�����DXG\FML�UDGLRZ\FK�GOD�UR]JáR�QL�UHJLRQDOQ\FK�L�ORNDOQ\FK�G]LDáDM�F\FK�QD�
WHUHQLH�����25��RUD]����DXG\FML�GOD�5HGDNFML�5ROQHM�,�3URJUDPX�3ROVNLHJR�5DGLD��

1D� áDPDFK� SUDV\� L� Z� UDGLR� LQIRUPRZDQR� FR� PLHVL�F� R� Z\SDGNDFK� �PLHUWHOQ\FK�
UROQLNyZ��3UDFRZQLF\�]�����25�XF]HVWQLF]\OL�Z�SU]\JRWRZDQLX�����DXG\FML�WHOHZL]\MQ\FK�

1D� VWURQLH� LQWHUQHWRZHM�.586� ]DPLHV]F]RQR� LQIRUPDFM
 R�Z\SDGNDFK�Z� UROQLFWZLH� L�
G]LDáDQLDFK� SUHZHQF\MQ\FK�� D� 25� ZH� :URFáDZLX� L� .RQLQLH� ± Z� ORNDOQ\FK� SURJUDPDFK�
LQWHUQHWRZ\FK�GOD�3LHUZV]HJR�3RUWDOX�5ROQHJR��

3U]HSURZDG]RQR� 9,,,� NRQNXUV� Ä:� UROQLFWZLH� PR*QD� SUDFRZDü� EH]SLHF]QLHM´� QD�
SXEOLNDFMH�SR�ZL
FRQH�SRSXODU\]DFML�ZLHG]\�R�]DJUR*HQLDFK�L�]DVDGDFK�EH]SLHF]QHM�SUDF\��1D�
NRQNXUV�ZSá\Q
áR����DUW\NXáyZ�SUDVRZ\FK�����DXG\FML�UDGLRZ\FK�L���WHOHZL]\MQH��

3XQNW\�LQIRUPDF\MQH�.586�SRGF]DV�PDVRZ\FK�LPSUH]�UROQLF]\FK�
��� 25� XF]HVWQLF]\áR� Z�� WDUJDFK� PL
G]\QDURGRZ\FK� �$*527(&+� Z� .LHOFDFK� L�

32/$*5$�)$50�Z�3R]QDQLX���WDUJDFK�UHJLRQDOQ\FK��GR*\QNDFK��'QLDFK�2WZDUW\FK�'U]ZL�
Z�2'5��IHVW\QDFK��SLNQLNDFK� L� LQQ\FK�XURF]\VWR�FLDFK�UHJLRQDOQ\FK��SU]\JRWRZXM�F�QD�QLFK�
����VWRLVN�]�PDWHULDáDPL�SRSXODU\]DWRUVNLPL��%DUG]R�F]
VWR�WRZDU]\V]\á\�LP�Uy*QHJR�URG]DMX�
Z\VWDZ\� L� SUH]HQWDFMH�� QS�� SODQV]� LQIRUPXM�F\FK� R� VSRVREDFK� ]DEH]SLHF]DQLD� VL
 SU]HG�
XSDGNDPL�� SODNDWyZ�SUH]HQWXM�F\FK�EH]SLHF]QH�Z\URE\��F]\�RFKURQ\�RVRELVWH��1D�VWRLVNDFK�



��
RUJDQL]RZDQR�GOD�UROQLNyZ�NRQNXUV\�ZLHG]\�R�EKS��3XQNW\�LQIRUPDF\MQH�.586�RGZLHG]LáR�
RNRáR���� ����RVyE�

(IHNW\ZQ� IRUP� SUHZHQFML� XNLHUXQNRZDQ� QD� RJUDQLF]DQLH� VNDOL� Z\SDGNRZR�FL� V�
G]LDáDQLD�� SRGF]DV� NWyU\FK� UROQLN� PyJá� ]DSR]QDü� VL
 ]� ]DVDGDPL� G]LDáDQLD� L� SUDZLGáRZHM�
HNVSORDWDFML� PDV]\Q�� JG]LH� PyJá� QDXF]\ü� VL
 REVáXJLZDü� PDV]\Q\�� F]\� Z\PLHQLDü� RVáRQ\��
%\á\� WR� JáyZQLH�� SRND]\� Z\PLDQ\� RVáRQ� ZDáyZ� SU]HJXERZR�WHOHVNRSRZ\FK ���� SRND]yZ��
� ����Z\PLHQLRQ\FK�RVáRQ��� ����XF]HVWQLNyZ���SRND]\�EH]SLHF]QHJR�X*\WNRZDQLD�SLODUHN�Z�
F]DVLH�JRVSRGDUF]HM�REUyENL�GUHZQD ����SRND]yZ��� ����XF]HVWQLNyZ���:L
NV]R�ü�RGG]LDáyZ�
SU]\�SRND]DFK�REVáXJL�SLODUHN�NRU]\VWDáR�]�IDFKRZR�FL�SU]HGVWDZLFLHOL�ILUP\�+8649$51$��
QLHNWyUH�ZVSyáSUDFRZDá\�Z�W\P�]DNUHVLH�]�ILUP� 67,+/�L�62/2�

2UJDQL]RZDQR� WH* LQQH� SRND]\�� MDN�� SRND]\� SURPRF\MQH� RG]LH*\� L� RFKURQ� RVRELVW\FK��
X*\WNRZDQLD� XU]�G]H� GR� ]DSUDZLDQLD� ]LDUQD�� HNVSORDWDFML� PDV]\Q� SURGXNRZDQ\FK� SU]H]�
32/�027�]�0U�JRZD��DJUHJRZDQLD�PDV]\Q��VLHZX�F]\�UDWRZQLFWZD�PHG\F]QHJR��

3U]HGVWDZLFLHOH� %LXUD� 3UHZHQFML� L� 5HKDELOLWDFML� RUD]� RGG]LDáyZ� UHJLRQDOQ\FK� EUDOL�
XG]LDá� Z� Uy*Q\FK� VSRWNDQLDFK�� Z� W\P� WDN*H�Z� VHPLQDULDFK� L� NRQIHUHQFMDFK� QDXNRZ\FK�� QD�
NWyU\FK� ]D]QDMDPLDQR� XF]HVWQLNyZ� ]� SUREOHPHP� EH]SLHF]H�VWZD� SUDF\� Z� JRVSRGDUVWZLH�
UROQ\P��Z\JáDV]DQR�SU]\JRWRZDQH�UHIHUDW\�L�Z\VW�SLHQLD��

:� ZLHOX� RGG]LDáDFK� UHJLRQDOQ\FK� ]DJUR*HQLD� Z\SDGNRZH� Z� JRVSRGDUVWZLH�
HOLPLQRZDQR� SRSU]H]� LQVWUXNWD* SURZDG]RQ\� SRGF]DV� ZL]\WDFML� JRVSRGDUVWZD� Z� F]DVLH�
SRVW
SRZDQLD�SRZ\SDGNRZHJR�F]\�SU]HJO�GyZ�JRVSRGDUVWZ��

:\V]XNLZDQR� QD� WHUHQLH� G]LDáDQLD� RGG]LDáyZ� ORNDOQH� ILUP\�� SU]\� SRPRF\� NWyU\FK�
RUJDQL]RZDQR� SRND]\� EH]SLHF]QHM� SUDF\�� D� WDN*H� SURPRZDQR RFKURQ\� RVRELVWH� L� RG]LH*
RFKURQQ��

']LDáDQLD� ]DSRELHJDM�FH�Z\SDGNRP�Z�JRVSRGDUVWZLH� UROQ\P�NLHURZDQR� WH* GR�NRELHW�
ZLHMVNLFK�� SRGNUH�ODM�F� SU]\� W\P� MDN� ]QDF]�F� MHVW� UROD� NRELHW\� Z� XWU]\PDQLX� F]\VWR�FL� L�
SRU]�GNX� Z� REHM�FLDFK�� ]DSHZQLHQLX� RSLHNL� QDG� G]LHüPL� L� VWRVRZDQLX� RG]LH*\� URERF]HM� L�
RFKURQQHM�RUD]�RFKURQ�RVRELVW\FK��

��� 3RSXODU\]RZDQLH� 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�

1D� WHUHQLH� FDáHJR�NUDMX�NRQW\QXRZDQR�SUDF
 Z�UyG�G]LHFL� L�PáRG]LH*\�SU]HGVWDZLDM�F�
Z\VW
SXM�FH� ]DJUR*HQLD� Z� �URGRZLVNX� ZLHMVNLP� RUD]� SUDFH� L� F]\QQR�FL� V]F]HJyOQLH�
QLHEH]SLHF]QH��NWyU\FK�QLH�QDOH*\�SRZLHU]Dü�G]LHFLRP�GR�ODW�����Z�JRVSRGDUVWZLH�UROQ\P�



��
:� ZLHMVNLFK� V]NRáDFK� SRGVWDZRZ\FK�� JLPQD]MDFK� L� �UHGQLFK� V]NRáDFK� UROQLF]\FK�

LQVSHNWRU]\�GV��SUHZHQFML��UyZQLH* ZVSyOQLH�]�LQVSHNWRUDPL�3,3��SURZDG]LOL�OLF]QH�V]NROHQLD��
SRJDGDQNL� L� Uy*QH� NRQNXUV\� GOD� XF]QLyZ�� 5R]GDZDOL� NRORURZH� NVL�*HF]NL� REUD]XM�FH�
]DJUR*HQLD� SRGF]DV� SUDF\� L� ]DEDZ\�G]LHFL� RUD]� SUDFH� QLHEH]SLHF]QH� GOD� G]LHFL��:\�ZLHWODOL�
ILOP�SU]H]QDF]RQ\�GOD�G]LHFL�SW��3UDFD�L�]DEDZD�E\ZDM� QLHEH]SLHF]QH�L�HNVSRQRZDOL�SODNDW\��
P�LQ��2OD�MX* SR�ODON
 QLH�ZUyFL��

2UJDQL]RZDQR� IHVW\Q\� JPLQQH� Z� FDáR�FL� SR�ZL
FRQH� EH]SLHF]H�VWZX� G]LHFL�� D� WDN*H�
ZVSyOQLH�DNFMH�GOD�G]LHFL�SQ��Ä%H]SLHF]QH�ODWR�QD�ZVL´��3URZDG]RQR�VSRWNDQLD�L�NRQNXUV\�GOD�
G]LHFL� QD� NRORQLDFK�� SyáNRORQLDFK� RUD]� Z� G]LHFL�FDFK�� NWyUH� WZRU]RQR� Z� RNUHVLH�
LQWHQV\ZQ\FK�SUDF�*QLZQ\FK�

=� P\�O� R� EH]SLHF]H�VWZLH� G]LHFL� Z� GURG]H� GR� V]NRá\�� ZU
F]DQR� G]LHFLRP� ]QDF]NL
RGEODVNRZH�GR�]DPLHV]F]HQLD�QD�XEUDQLX�L�WRUQLVWUDFK�

=DJUR*HQLD� Z� UROQLFWZLH�� ]DVDG\� RFKURQ\� ]GURZLD� L� *\FLD� RUD]� SUDFH�� NWyU\FK� QLH�
SRZLQQ\� Z\NRQ\ZDü� G]LHFL� GR� ODW� ���� RPDZLDQR� WDN*H� ]� QDXF]\FLHODPL�� LQVSLUXM�F� LFK� GR�
SURZDG]HQLD� ]DM
ü� ]� XF]QLDPL� QW�� ]DVDG� EKS� Z� JRVSRGDUVWZLH� UROQ\P�� 3U]HND]\ZDQR�
LQIRUPDFM
 R� Z\SDGNDFK�� EURV]XU\�� SODNDW\� L� Z\ND]� SUDF� RUD]� Z\�ZLHWODQR� ILOP\� ]� VHULL�
%H]SLHF]H�VWZR�SUDF\�UROQLF]HM��=DSR]QDZDQR�QDXF]\FLHOL�]�5DPRZ\P�SURJUDPHP�V]NROHQLD�
XF]QLyZ� NODV� 9,,�9,,,� Z� V]NRáDFK� SRGVWDZRZ\FK� Z� ]DNUHVLH� EH]SLHF]H�VWZD� L� HUJRQRPLL�
SUDF\��RSUDFRZDQ\P�SU]H]�,0:�Z�/XEOLQLH�

:� NRQNXUVDFK� L� ROLPSLDGDFK� ZLHG]\� R� EKS� Z� �UHGQLFK� V]NRáDFK� UROQLF]\FK� Z]L
áR�
XG]LDá� � ���� XF]QLyZ� ]� ����� V]Nyá� �UHGQLFK� R� SURILOX� UROQLF]\P��2GG]LDá\� XF]HVWQLF]\á\�Z�
HOLPLQDFMDFK� V]NROQ\FK�� UHJLRQDOQ\FK� L� ILQDáDFK� ZRMHZyG]NLFK�� 2JyáHP� QDJURG]RQR�
ODXUHDWyZ�Z\áRQLRQ\FK�Z������NRQNXUVDFK��

3URZDG]RQR NRQNXUV\� GOD� XF]QLyZ� ZLHMVNLFK� V]Nyá� SRGVWDZRZ\FK� RUD]� JLPQD]MyZ��
=RUJDQL]RZDQR�����NRQNXUVyZ�ZLHG]\�R�EKS� �JáyZQLH�Z� IRUPLH� WHVWX��GOD�JLPQD]MDOLVWyZ��
���� NRQNXUVyZ� SODVW\F]Q\FK�� FLHV]�F\FK� VL
 GX*�� SRSXODUQR�FL� Z�UyG� G]LHFL� L� QDXF]\FLHOL�
V]Nyá�SRGVWDZRZ\FK��Z�UDPDFK�NWyU\FK�Z\NRQ\ZDQR�Uy*Q\PL�WHFKQLNDPL�SUDFH�SR�ZL
FRQH�
]DJUR*HQLRP�Z\VW
SXM�F\P�Z�JRVSRGDUVWZLH�UROQ\P�

2JyáHP� SU]HSURZDG]RQR� ���� Uy*Q\FK� NRQNXUVyZ� GOD� SRQDG� ��� W\VL
F\� G]LHFL� L�
PáRG]LH*\��]�RNRáR�����ZLHMVNLFK�V]Nyá��
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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�
2G� ����� URNX 3UH]HV� .DV\� EH]SLHF]Q\P� PDV]\QRP� L� XU]�G]HQLRP� SU]\]QDMH� Ä=QDN�

%H]SLHF]H�VWZD�.586´��
:� ����� URNX� RGE\á\� VL
 �� SRVLHG]HQLD� .RPLVML� .ZDOLILNXM�FHM� Z\URE\� GR� Ä=QDNX�

%H]SLHF]H�VWZD�.586´��1D�SRGVWDZLH�RSLQLL� WHM�.RPLVML��3UH]HV�.DV\�SRGSLVDá���]H]ZROH�
XSRZD*QLDM�F\FK����SURGXFHQWyZ�GR�R]QDF]DQLD�Ä=QDNLHP�.586´�����Z\UREyZ��:\ND]�W\FK�
Z\UREyZ�SU]HGVWDZLD�]Dá�F]QLN�QU����

3UH]HV� .DV\� SU]\]QDMH� UyZQLH* Z\Uy*QLHQLD� WDUJRZH :\UyE� ]ZL
NV]DM�F\�
EH]SLHF]H�VWZR�SUDF\�Z�JRVSRGDUVWZLH�UROQ\P W\P�Z\URERP��NWyUH�PRJ� ]DVW�SLü�PDV]\Q\�
SRZRGXM�FH� Z\SDGNL� OXE� ]PQLHMV]\ü� LQQH� ]DJUR*HQLD�� Z\VW
SXM�FH� Z� JRVSRGDUVWZDFK�
UROQ\FK�� 2G� ����� URNX� IRUPD� Z\Uy*QLHQLD� WDUJRZHJR� ]RVWDáD� Z]ERJDFRQD� R� VWDWXHWN

Ä'2%526à$:´�

:������ URNX� QD�7DUJDFK�$*527(&+�Z�.LHOFDFK� L�32/$*5$�)$50�Z�3R]QDQLX
]RVWDá\� SU]\]QDQH� GZD� Z\Uy*QLHQLD� WDUJRZH� GOD� ��� SURGXFHQWyZ� ��� Z\UREyZ� :\URE\�
Z\Uy*QLRQH�SU]H]�3UH]HVD�.DV\�SU]HGVWDZLD�]Dá�F]QLN�QU����

2G� NLONX� ODW� PRQLWRURZDQD� MHVW� G\VWU\EXFMD� �URGNyZ� SURGXNFML� L� �URGNyZ� RFKURQ\�
RVRELVWHM� VWRVRZDQ\FK� Z� JRVSRGDUVWZDFK� UROQ\FK�� 3URZDG]RQD� MHVW� WDN*H� SURPRFMD�
VWRVRZDQLD� LFK� SU]H]� UROQLNyZ�� ']LDáDQLD� PDM� QD� FHOX� ]DFK
FHQLH� VSU]HGDZFyZ� GR�
ZSURZDG]DQLD� QD� U\QHN� RG]LH*\� URERF]HM� L� RFKURQ� RVRELVW\FK� MDN� UyZQLH* ]DSR]QDZDQLH�
UROQLNyZ�]�W\PL�DUW\NXáDPL��NWyUH�QDOH*\�X*\ZDü�Z�F]DVLH�Z\NRQ\ZDQLD�F]\QQR�FL�Z�SURFHVLH�
SUDF\�

.DVD� ZUD]� ]� 5HGDNFM� 0LHVL
F]QLND� Ä$*52%$=$5´�� ,%0(5�HP� L� 5HGDNFM�
793 Ä1272:$1,$´� XF]HVWQLF]\áD� Z� SU]HSURZDG]HQLX� 9,� HG\FML� .RQNXUVX� QD� Ä0DV]\Q

5ROQLF]� 5RNX´�� 3RGVXPRZDQLH� .RQNXUVX� RGE\áR� VL
 QD� 7DUJDFK� 7HFKQLNL� 5ROQLF]HM�
Ä$*527(&+�����´�Z�.LHOFDFK��

3UH]HV�.DV\�SU]\]QDá�WDN*H�QDJURG\�Z�2JyOQRSROVNLP�.RQNXUVLH�3RSUDZ\�:DUXQNyZ�
3UDF\� ]D 0DWHULDá\� G\GDNW\F]QH� ]� ]DNUHVX� EKS� Z� UROQLFWZLH� GOD� Z\NáDGRZFyZ� R�URGNyZ�
GRUDG]WZD� UROQLF]HJR �SRGU
F]QLN�� IROLRJUDP\�� &'�� RUD]� ]D� SUH]HQWDFM
 PXOWLPHGLDOQ�
:\SDGNL�Z�LQG\ZLGXDOQ\FK�JRVSRGDUVWZDFK�UROQ\FK�

=JRGQLH�]�XVWDZRZ\P�XSRZD*QLHQLHP��3UH]HV�.DV\�SURZDG]L�SRVW
SRZDQLH�UHJUHVRZH��
WM�� GRFKRG]L� ]ZURWX� Z\SáDFDQ\FK� UROQLNRP� �ZLDGF]H� ]� XEH]SLHF]HQLD�� MH*HOL� JáyZQ� OXE�
Z\á�F]Q� SU]\F]\Q� Z\SDGNX�E\áD�ZDGD�Z\UREX��
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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� L� GZD� SRVW
SRZDQLD�
SUHZHQF\MQH� RUD]� ZGUR*RQR� F]WHU\� SRVW
SRZDQLD� SUHZHQF\MQH� 3UH]HVD� .DV\�� :\ND]�
SRVW
SRZD� ]HVWDZLRQR�Z�]Dá�F]QLNX�QU����

���:VSyáSUDFD�]�LQVW\WXFMDPL�L�RUJDQL]DFMDPL�Z�]DNUHVLH�]DSRELHJDQLD�Z\SDGNRP�
2GG]LDá\�5HJLRQDOQH�.586�ZVSyáSUDFRZDá\� ]�ZLHORPD� LQVW\WXFMDPL� L� RUJDQL]DFMDPL��

:LHOH� SU]HGVL
Z]L
ü� SUHZHQF\MQ\FK� �JáyZQLH� NRQNXUV\�� ZL]\WDFMH� JRVSRGDUVWZ� Z� UDPDFK�
DNFML� *QLZQHM�� QLHNWyUH� SRND]\� L� V]NROHQLD�� SU]HSURZDG]RQR� ]� LQLFMDW\Z\� OXE� SU]\�
ZVSyáXG]LDOH�3D�VWZRZHM� ,QVSHNFML�3UDF\��2�URGNyZ� L�&HQWUyZ�'RUDG]WZD�5ROQLF]HJR�� ,]E�
5ROQLF]\FK��6WDFML�6DQLWDUQR�(SLGHPLRORJLF]Q\FK��VDPRU]�GyZ�L�Uy*Q\FK�XU]
GyZ��

2GG]LDá� 5HJLRQDOQ\� Z�:DUV]DZLH� ]DZDUá� SRUR]XPLHQLD� ]� XU]
GDPL� JPLQ� Z� VSUDZLH�
ZVSyáG]LDáDQLD� QD� U]HF]� XSRZV]HFKQLDQLD� LQIRUPDFML� R� XEH]SLHF]HQLX� VSRáHF]Q\P� UROQLNyZ�
RUD]�SRSUDZ\�VWDQX�EH]SLHF]H�VWZD�SUDF\�QD�WHUHQLH�JRVSRGDUVWZ�UROQ\FK�

']LDáDQLD� SUHZHQF\MQH� SURZDG]RQR� WDN*H� UD]HP� ]� RUJDQL]DFMDPL�� VWRZDU]\V]HQLDPL�
VSRáHF]Q\PL� L� ]ZL�]NRZ\PL�� �QS�� 6WRZDU]\V]HQLDPL� 6RáW\VyZ� OXE� .RáDPL� *RVSRG\�
:LHMVNLFK�L�LQQ\PL��

2GG]LDá\�5HJLRQDOQH��Z�NWyU\FK�G]LDáDM� :RMHZyG]NLH�.RPLVMH�GV��%H]SLHF]H�VWZD� L�
+LJLHQ\�3UDF\�Z�5ROQLFWZLH� ,QG\ZLGXDOQ\P�XF]HVWQLF]\á\�Z�LFK�SUDFDFK��(IHNWHP�WHM�SUDF\�
E\á\�P�LQ��ZVSyOQH�G]LDáDQLD�SUHZHQF\MQH�� MDN�NRQNXUV\�L�ROLPSLDG\�ZLHG]\�R�]DVDGDFK�EKS�
GOD� XF]QLyZ� L� UROQLNyZ�� 'R� ZVSyáSUDF\� ]� RGG]LDáDPL� Zá�F]\á\� VL
 UyZQLH* ,QVSHNWRUDW\�
:HWHU\QDU\MQH��25�Z�.RV]DOLQLH��L�,QVSHNWRUDW\�2FKURQ\�5R�OLQ��.RPHQG\�3ROLFML��Z�25�Z�
$XJXVWRZLH�� %LáJRUDMX�� .RQLQLH�� 3áRFNX�� :áRFáDZNX� L� :URFáDZLX��� D� WDN*H� 2FKRWQLF]D� L�
3D�VWZRZD� 6WUD* 3R*DUQD� �:RMHZyG]NL� =ZL�]HN� 263� 53� Z� .LHOFDFK� SRNU\á� F]
�FLRZH�
NRV]W\�Z\PLDQ\�UROQLNRP�RVáRQ�ZDáyZ�SU]HJXERZR�WHOHVNRSRZ\FK��

:VSDUFLD� ILQDQVRZHJR� XG]LHODá\� QLHNWyU\P� RGG]LDáRP� EDQNL� VSyáG]LHOF]H� �25�
Z $XJXVWRZLH�� 6LHGOFDFK��� 3=8� �25� Z� $XJXVWRZLH�� 6LHGOFDFK�� :DUV]DZLH�� L� 78:� �25�
Z *GD�VNX��5DGRPLX���D�WDN*H�QLHOLF]QH�ILUP\�SURGXNXM�FH�Z\URE\�Z\Uy*QLRQH�SU]H]�3UH]HVD�
.DV\�� MDN� +XVTYDUQD� �25�Z� =DPEURZLH� L� .DWRZLFDFK��� =DUJHV�3ROVND�� =DNáDG\�:\UREyZ�
0HWDORZ\FK� �25� Z� .DWRZLFDFK��� )05� 3LOPHW� ZH� :URFáDZLX� L� 6SyáND� ]� R�R�� 6HFXUD�



��
Z :DUV]DZLH� �25� Z� .RQLQLH��� %,1� ]� $OHNVDQGURZD� .XMDZVNLHJR� �25� ZH� :áRFáDZNX���
.ZD]DU�&RUSRUDWLRQ��25�Z�.LHOFDFK�L�:DUV]DZLH�

25�Z�2SROX�NRQW\QXRZDá�ZVSyáSUDF
 ]�2SROVN� &KRU�JZL� =+3��P�LQ��Z�;,�:LHONLHM�
+DUFHUVNLHM�*U]H�7HUHQRZHM�

3RV]HU]DQR� ZVSyáSUDF
 ]� UHGDNFMDPL� ORNDOQ\FK� JD]HW� L� F]DVRSLVP� RUD]� UR]JáR�QLDPL�
UDGLRZ\PL� Z� ]DNUHVLH� SURZDG]HQLD� ZVSyOQ\FK� SU]HGVL
Z]L
ü� �Z� W\P� NRQNXUVyZ�� QD� U]HF]�
SRSUDZ\�EH]SLHF]H�VWZD�SUDF\�UROQLNyZ�L�LFK�G]LHFL��

.RQW\QXRZDQR � Z�UDPDFK�UHDOL]DFML�SRUR]XPLHQLD�R�ZVSyáSUDF\�Z�EXGRZDQLX�V\VWHPX�
UDWRZQLFWZD� SU]HGOHNDUVNLHJR�Z� UHMRQDFK�ZLHMVNLFK� � SU]HND]\ZDQLH� SU]H]�.DV
 Z\EUDQ\P�
MHGQRVWNRP� 2FKRWQLF]HM� 6WUD*\� 3R*DUQHM� ]HVWDZyZ� UDWRZQLF]\FK�� =D� SR�UHGQLFWZHP�
�� RGG]LDáyZ�UHJLRQDOQ\FK�SU]HND]DQR�MHGQRVWNRP�263����]HVWDZyZ�

,,,��3RGVXPRZDQLH�
=ZL
NV]DM�FD� VL
 OLF]ED� RVyE� XSUDZQLRQ\FK� GR� �ZLDGF]H� .586�� SRJDUV]DM�FD� VL


V\WXDFMD� HNRQRPLF]QD� QD� ZVL�� Z\NRQ\ZDQLH� SUDF� Z� JRVSRGDUVWZDFK� SU]H]� RVRE\� Z�
SRGHV]á\P�ZLHNX� L� G]LHFL� D� ]DUD]HP�Z\NRQ\ZDQLH� SUDF\� SU]\� ]DVWRVRZDQLX� SU]HVWDU]Dá\FK�
PDV]\Q�L�XU]�G]H� VSRZRGRZDá\�Z]URVW�OLF]E\�Z\SDGNyZ�SU]\�SUDF\�UROQLF]HM�

'R� MHGQRVWHN� RUJDQL]DF\MQ\FK�.DV\� ]JáRV]RQR� R� �� ���� ]GDU]HQLD�Z\SDGNRZH�ZL
FHM�
�R �������QL* Z�URNX�SRSU]HGQLP�

/LF]ED�Z\SDGNyZ� SRZRGXM�FD�Z\SáDW
 RGV]NRGRZD� �VWDW\VW\F]QD� OLF]ED�Z\SDGNyZ��
Z�QDVW�SVWZLH�RU]HF]RQHJR�XV]F]HUENX�QD�]GURZLX��]ZL
NV]\áD�VL
 ]��������Z������URNX�GR�
�� ���� Z� ����� URNX� �Z]URVW� R� ���� Z\SDGNL� ± ������� 0LPR� Z]URVWX� OLF]E\� Z\SDGNyZ��
]PQLHMV]\á� VL
 R� ���� Z� VWRVXQNX� GR� URNX� ����� ZVND(QLN� Z\SDGNRZR�FL� ± ]� ����������
XEH]SLHF]RQ\FK�GR�����������XEH]SLHF]RQ\FK�

8SDGNL�RVyE��SRFKZ\FHQLD�SU]H]� UXFKRPH�F]
�FL�PDV]\Q�RUD]�Z\SDGNL�SU]\�REVáXG]H�
]ZLHU]�W� JRVSRGDUVNLFK� VWDQRZL� QDGDO� QDMOLF]QLHMV]H� JUXS\� Z\SDGNyZ� Z� SU]\M
WHM�
NODV\ILNDFML��WM���������ZV]\VWNLFK�Z\SDGNyZ�

=PQLHMV]HQLX�XOHJáD� OLF]ED�Z\SDGNyZ� �PLHUWHOQ\FK�± R����Z\SDGNyZ��R�������]�����
Z �����U��GR�����Z������U�

6SR�UyG� �� ���� ]JáRV]RQ\FK� ]GDU]H� Z\SDGNRZ\FK� ]� XG]LDáHP� G]LHFL� GR� ODW� ����
� Z ���� U��± ��������]D�Z\SDGNL�SU]\�SUDF\�UROQLF]HM�X]QDQR�������WM����������Z������U��±
����WM����������

=ZL
NV]\áD�VL
 OLF]ED�VWZLHUG]RQ\FK�FKRUyE�]DZRGRZ\FK�UROQLNyZ��]H�����Z������U��GR�
����Z������U�
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6]NROHQLD�]�]DNUHVX�ZLHG]\�R�EKS�VWDQRZL� GRPLQXM�F� IRUP
 G]LDáDOQR�FL�SURZDG]RQ�

SU]H]� RGG]LDá\� UHJLRQDOQH� QD� U]HF]� ]DSRELHJDQLD� Z\SDGNRP� SU]\� SUDF\� UROQLF]HM��
3U]HSURZDG]RQR� �� ���� V]NROHQLD�� Z� NWyU\FK� XG]LDá� Z]L
áR� ��� ���� UROQLNyZ�� PáRG]LH*\�
UROQLF]HM� L� G]LHFL� ]� ��� �� OLF]E\� VRáHFWZ� Z� NUDMX�� ']LDáDOQR�ü� V]NROHQLRZD� SRá�F]RQD� ]�
SUDNW\F]Q� QDXN� EH]SLHF]QHM� REVáXJL� PDV]\Q� L� XU]�G]H� L� GHPRQVWUDFM� Z\UREyZ�
EH]SLHF]Q\FK� MHVW� Z� RFHQLH� LQVSHNWRUyZ� GV�� SUHZHQFML�� QDMEDUG]LHM� VNXWHF]Q� IRUP�
SURILODNW\NL�Z\SDGNRZHM�

,QVSLURZDQR� QDXF]\FLHOL� GR� ZSURZDG]DQLD� WHPDWyZ� ]� ]DNUHVX� EKS� GR� SURJUDPyZ�
QDXF]DQLD�XF]QLyZ�V]Nyá�ZLHMVNLFK�RUD]�SU]HSURZDG]RQR�����VSRWND� L�SRJDGDQHN�GOD��� ����
XF]QLyZ�V]Nyá�ZLHMVNLFK��D� WDN*H�����NRQNXUVyZ��Z�NWyU\FK�XG]LDá�Z]L
áR�RNRáR���� W\VL
F\�
XF]QLyZ�]�SUDZLH�����V]Nyá�

3U]HSURZDG]RQR� ���� V]NROHQLD� L� ���� NRQNXUVyZ� ZLHG]\� R� EKS� GOD� XF]QLyZ� ]� �����
�UHGQLFK�V]Nyá�UROQLF]\FK�

(OLPLQRZDQLH� ]DJUR*H� Z\SDGNRZ\FK� VWZLHUG]RQ\FK�Z JRVSRGDUVWZDFK� UROQ\FK� SU]\�
RND]ML� RUJDQL]RZDQ\FK� NRQNXUVyZ� QD� EH]SLHF]QH� JRVSRGDUVWZR� UROQH�� VSRWND�
LQVWUXNWD*RZ\FK��ZL]\WDFML�JRVSRGDUVWZ�VWDMH�VL
 QDMEDUG]LHM�VNXWHF]Q� IRUP� SUHZHQFML�
:�NRQNXUVDFK�QD�EH]SLHF]QH�JRVSRGDUVWZR�XF]HVWQLF]\áR�� ����JRVSRGDUVWZ�

:� 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� SURZDG]RQH� V���
SRVW
SRZDQLD� UHJUHVRZH� ZREHF� SURGXFHQWyZ� ZDGOLZ\FK� Z\UREyZ�� R]QDF]DQLH� PDV]\Q� L�
XU]�G]H� Ä=QDNLHP� %H]SLHF]H�VWZD� .586´�� SU]\]QDZDQLH� Z\Uy*QLH� WDUJRZ\FK�
Ä'REURVáDZ´�]D�Z\URE\�]ZL
NV]DM�FH�EH]SLHF]H�VWZR�SUDF\�Z�JRVSRGDUVWZLH�UROQ\P��D�WDN*H�
SURPRZDQLH�ZV]\VWNLFK�EH]SLHF]Q\FK�Z\UREyZ�L�RFKURQ�RVRELVW\FK�Z�UyG�UROQLNyZ��

:VSyáG]LDáDQLH� ]� FRUD]� ZL
NV]� OLF]E� LQVW\WXFML� L� RUJDQL]DFML� ]ZL
NV]D� PR*OLZR�FL�
VNXWHF]QLHMV]HJR�RGG]LDá\ZDQLD�QD�RJUDQLF]DQLH�Z\SDGNRZR�FL�Z��URGRZLVNX�ZLHMVNLP�

2SUDFRZDQR�Z�%LXU]H�3UHZHQFML�L�5HKDELOLWDFML
:DUV]DZD��PDU]HF������URN
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/LF]ED�]JáRV]RQ\FK�]GDU]H� Z\SDGNRZ\FK
�ZJ�ZRMHZyG]WZ�

/S� ZRMHZyG]WZR ���� ���� ���� ���� �������
����

�� '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 ����� ����� ����� ����� �����
��� =DFKRGQLRSRPRUVNLH ��� ��� ��� ��� �����

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

2SUDFRZDQR�Z�%LXU]H�3UHZHQFML�L�5HKDELOLWDFML�QD�SRGVWDZLH�VSUDZR]GD� VWDW\VW\F]Q\FK�
.586���
/XW\������U�
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GROQR�O�VNLH

NXMDZVNR�SRPRUVNLH

OXEHOVNLH

OXEXVNLH

áyG]NLH

PDáRSROVNLH

PD]RZLHFNLH

RSROVNLH

SRGNDUSDFNLH

SRGODVNLH

SRPRUVNLH

�O�VNLH

�ZL
WRNU]\VNLH

ZDUPL�VNR�PD]XUVNLH

ZLHONRSROVNLH

]DFKRGQLR�SRPRUVNLH
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