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6SHFXVWDZD�ELRJD]RZD�DbEH]SLHF]HÌVWZR�
HQHUJHW\F]QH�3ROVNL

6WUHV]F]HQLH

:bGQLX����OLSFD������U��6HMP�53�XFKZDOLÊ�XVWDZÇ�RbXÊDWZLHQLDFK�ZbSU]\JRWRZDQLX�LbUHDOL]DFML�
LQZHVW\FML�Zb]DNUHVLH�ELRJD]RZQL�UROQLF]\FK��DbWDN×H�LFK�IXQNFMRQRZDQLX��-HVW�WR�DNW�]DZLHUDMÃ�
F\�UR]ZLÃ]DQLD�SUDZQH�XÊDWZLDMÃFH�LbSU]\VSLHV]DMÃFH�SURFHV�LQZHVW\F\MQ\�RUD]�ZSÊ\ZDMÃFH�QD�
IXQNFMRQRZDQLH�ELRJD]RZQL�UROQLF]\FK��8VWDZD�ELRJD]RZD�]DZLHUD�WDN×H�]PLDQ\�Zb]DNUHVLH�
Z\NRU]\VWDQLD�SURGXNWX�SRIHUPHQWDF\MQHJR�RUD]�SU]HSLV\�VWDELOL]XMÃFH�U\QHN�ELRNRPSRQHQ�
WµZ� Lb ELRSDOLZ�� 6SHFXVWDZD� ELRJD]RZD� VWDQRZL� LQVWUXPHQW� XPR×OLZLDMÃF\� ]G\QDPL]RZDQLH�
WUDQVIRUPDFML�HQHUJHW\F]QHM��=bXZDJL�QD�VWDELOQRÐÅ�LbVWHURZDOQRÐÅ�ELRJD]RZQL�UROQLF]\FK�MDNR�
RGQDZLDOQHJR�ÕUµGÊD�HQHUJLL�RUD]�LFK�ORNDOQ\�FKDUDNWHU�XVWDZD�ELRJD]RZD�PR×H�E\Å�DQDOL]R�
ZDQD�UµZQLH×�SU]H]�SU\]PDW�UHDOL]DFML�RERZLÃ]NµZ�ZÊDG]�SXEOLF]Q\FK�GR�]DJZDUDQWRZDQLD�
RGSRZLHGQLHJR�SR]LRPX�EH]SLHF]HÌVWZD�HQHUJHW\F]QHJR�3ROVNL��8FKZDORQD����OLSFD������U��
VSHFXVWDZD�ELRJD]RZD��]bXZDJL�QD�]DNUHV�SRGPLRWRZR�SU]HGPLRWRZ\�]PLDQ��PR×H�E\Å� LP�
SXOVHP�GR�UR]ZRMX�WHJR�URG]DMX�LQVWDODFML�RGQDZLDOQHJR�ÕUµGÊD�HQHUJLL��ZSÊ\ZDMÃF�SU]\�W\P�
QD�SR]LRP�EH]SLHF]HÌVWZD�HQHUJHW\F]QHJR�QLH� W\ONR�REV]DUµZ�ZLHMVNLFK�� OHF]� WDN×H�FDÊHJR�
SDÌVWZD��

6ÊRZD� NOXF]RZH�� EH]SLHF]HÌVWZR� HQHUJHW\F]QH�� ELRJD]RZQLD� UROQLF]D�� RGQDZLDOQH� ÕUµGÊD�
HQHUJLL��QLH]DOH×QRÐÅ�HQHUJHW\F]QD

3RODQGèV�1HZ�%LRJDV�$FW�DQG�(QHUJ\�0DUNHW�6HFXULW\

$EVWUDFW

2Q����-XO\�������WKH�SDUOLDPHQW�RI�WKH�5HSXEOLF�RI�3RODQG��WKH�6HMP��SDVVHG�DQ�DFW�RQ�IDFLOLWD�
WLQJ�WKH�SUHSDUDWLRQ�DQG�LPSOHPHQWDWLRQ�RI�LQYHVWPHQW�SURMHFWV�DQG�WKH�RSHUDWLRQ�RI�DJULFXO�
WXUDO�ELRJDV�SODQWV��,W�LV�DQ�DFW�FRQWDLQLQJ�OHJDO�VROXWLRQV�WR�IDFLOLWDWH�DQG�VSHHG�XS�WKH�LQYHVW�
PHQW�SURFHVV�DQG�WKH�RSHUDWLRQ�RI�DJULFXOWXUDO�ELRJDV�SODQWV��7KH�%LRJDV�$FW�DOVR�SURYLGHV�IRU�
FKDQJHV�LQ�WKH�XVH�RI�WKH�GLJHVWDWH�SURGXFW�DQG�VWDELOL]LQJ�WKH�PDUNHW�IRU�ELRFRPSRQHQWV�DQG�
ELRIXHOV��7KH�%LRJDV�$FW�LV�DQ�LQVWUXPHQW�IRU�PDNLQJ�WKH�HQHUJ\�WUDQVLWLRQ�PRUH�G\QDPLF��*L�
YHQ�WKH�VWDELOLW\�DQG�FRQWUROODELOLW\�RI�DJULFXOWXUDO�ELRJDV�SODQWV�DV�DbUHQHZDEOH�HQHUJ\�VRXUFH�
DQG�WKHLU�ORFDO�QDWXUH��WKH�%LRJDV�$FW�FDQ�DOVR�EH�DQDO\]HG�DV�IXOĆOOLQJ�WKH�REOLJDWLRQ�RQ�WKH�
SDUW�RI�SXEOLF�DXWKRULWLHV�WR�JXDUDQWHH�DQ�DGHTXDWH�OHYHO�RI�3RODQGèV�HQHUJ\�VHFXULW\��&RQVLGH�
ULQJ�WKH�VFRSH�RI�WKH�VXEVWDQWLYH�FKDQJHV��WKH�%LRJDV�$FW��ZKLFK�ZDV�HQDFWHG�RQ����-XO\�������

�� 'RNWRU��UDGFD�SUDZQ\�Zb2NUÇJRZHM�,]ELH�5DGFµZ�3UDZQ\FK�Zb:DUV]DZLH�
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FDQ�EH�DQ�LPSHWXV�IRU�WKH�GHYHORSPHQW�RI�WKLV�W\SH�RI�UHQHZDEOH�HQHUJ\�VRXUFH�LQVWDOODWLRQV��
ZKLOH�LPSURYLQJ�WKH�OHYHO�RI�HQHUJ\�VHFXULW\�QRW�RQO\�LQ�UXUDO�DUHDV��EXW�DOVR�LQ�WKH�FRXQWU\�DV�
DbZKROH�

.H\ZRUGV��HQHUJ\�VHFXULW\��DJULFXOWXUDO�ELRJDV�SODQW��UHQHZDEOH�HQHUJ\�VRXUFHV��HQHUJ\�LQGH�
SHQGHQFH

��� :VWÇS

:DKDQLD�QD�U\QNX�HQHUJLL� LbSDOLZ�Z\ZRÊDQH�V\WXDFMÃ�PLÇG]\QDURGRZÃ�

VWDÊ\�VLÇ� LPSXOVHP�GR�]LQWHQV\ĆNRZDQLD�SRGHMPRZDQ\FK�SU]H]�ZÊDG]H�SX�

EOLF]QH�G]LDÊDÌ�PDMÃF\FK�QD�FHOX�]DJZDUDQWRZDQLH�RGSRZLHGQLHJR�SR]LRPX�

EH]SLHF]HÌVWZD�HQHUJHW\F]QHJR��-HGQ\P�]H�VSRVREµZ�RVLÃJQLÇFLD�WHJR�FHOX�

MHVW�Z\NRU]\VWDQLH� ORNDOQLH� GRVWÇSQ\FK� ]DVREµZ�RGQDZLDOQ\FK�GR�Z\WZD�

U]DQLD�HQHUJLL� LbFLHSÊD��1DU]ÇG]LHP�VÊX×ÃF\P�GR�UHDOL]DFML� W\FK�]DGDÌ�PR×H�

E\Å�ELRJD]RZQLD�UROQLF]D��VWDQRZLÃFD�ZD×Q\�HOHPHQW�WUDQVIRUPDFML�HQHUJH�

W\F]QHM�REV]DUµZ�ZLHMVNLFK��

3RGNUHÐOLÅ�QDOH×\��QD�FR�Z\UDÕQLH�ZVND]XMH�VLÇ�ZbG\VNXUVLH�SXEOLF]Q\P��

×H�ELRJD]RZQLH�UROQLF]H�PRJÃ�SURGXNRZDÅ�HQHUJLÇ�QDZHW�SU]H]���W\V��JRG]LQ�

URF]QLH� ����� F]DVX��� Zb SU]HFLZLHÌVWZLH� GR� LQQ\FK� LQVWDODFML� 2=(�� NWµU\FK�

VSUDZQRÐÅ�HQHUJHW\F]QD�ZDKD�VLÇ�RG�����GR������:bRFHQLH�XVWDZRGDZF\��

Z\UD×RQHM� Zb X]DVDGQLHQLX� VSHFXVWDZ\� ELRJD]RZHM�� DNW� WHQ�PD� E\Å� QDU]Ç�

G]LHP� XPR×OLZLDMÃF\P� ]ZLÇNV]HQLH� XG]LDÊX� VWDELOQ\FK� LQVWDODFML� RGQDZLDO�

Q\FK�ÕUµGHÊ�HQHUJLL�� MDNLPL�VÃ�ELRJD]RZQLH�UROQLF]H��ZbSROVNLP�PLNVLH�HQHU�

JHW\F]Q\P��SU]\QRV]ÃF�ZLHOH�NRU]\ÐFL��]DUµZQR�Rb]QDF]HQLX�JRVSRGDUF]\P��

MDN�LbVSRÊHF]Q\P���

:bGQLX����OLSFD������U��6HMP�53�XFKZDOLÊ�XVWDZÇ�RbXÊDWZLHQLDFK�ZbSU]\�

JRWRZDQLX� Lb UHDOL]DFML� LQZHVW\FML�Zb ]DNUHVLH�ELRJD]RZQL� UROQLF]\FK�� Db WDN×H�

LFK�IXQNFMRQRZDQLX���-HVW�WR�DNW�]DZLHUDMÃF\�V]HUHJ�UR]ZLÃ]DÌ�XÊDWZLDMÃF\FK�

Lb SU]\VSLHV]DMÃF\FK� SURFHV� LQZHVW\F\MQ\� RUD]�ZSÊ\ZDMÃF\FK� QD� IXQNFMRQR�

ZDQLH�ELRJD]RZQL�UROQLF]\FK��SU]H]�FR�PD�GX×H�]QDF]HQLH�]bSXQNWX�ZLG]HQLD�

Z]PRFQLHQLD�EH]SLHF]HÌVWZD�HQHUJHW\F]QHJR�3ROVNL�

3RGNUHÐOLÅ� QDOH×\�� ×H� WUDQVIRUPDFMD� HQHUJHW\F]QD� SROHJDMÃFD� QD� VWRS�

QLRZ\P� RGFKRG]HQLX� RG� SDOLZ� NRSDOQ\FK� QD� U]HF]� RGQDZLDOQ\FK� ÕUµGHÊ�

HQHUJLL�SRZLQQD�E\Å�SU]HSURZDG]RQD�ZbVSRVµE�]UµZQRZD×RQ\��3URFHV�WHQ�

�� 8]DVDGQLHQLH�U]ÃGRZHJR�SURMHNWX�XVWDZ\�RbXÊDWZLHQLDFK�ZbSU]\JRWRZDQLX�LbUHDOL]DFML�LQZHVW\FML�Zb]DNUHVLH�

ELRJD]RZQL�UROQLF]\FK��DbWDN×H�LFK�IXQNFMRQRZDQLX��GUXN�VHMPRZ\�QU��������V����
�� ']�8��]b�����U��SR]��������GDOHM�MDNR��VSHFXVWDZD�ELRJD]RZD��XVWDZD�ELRJD]RZD���
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QLH�PR×H�ERZLHP�SURZDG]LÅ�GR�]DJUR×HQLD�EH]SLHF]HÌVWZD�HQHUJHW\F]QHJR�

MHGQRVWNL��6WRSQLRZH�RVLÃJDQLH�FHOX�QLVNRHPLV\MQHM�JRVSRGDUNL�QLH�SRZLQQR�

SU]\�W\P�QHJDW\ZQLH�ZSÊ\ZDÅ�QD�LQQH�REV]DU\�G]LDÊDOQRÐFL�F]ÊRZLHND��P�LQ��

QLH�PR×H�E\Å�ÕUµGÊHP�]DJUR×HQLD�EH]SLHF]HÌVWZD�×\ZQRÐFLRZHJR��

��� %H]SLHF]HÌVWZR�HQHUJHW\F]QH�DbRGQDZLDOQH�ÕUµGÊD�HQHUJLL�

%H]SLHF]HÌVWZR�HQHUJHW\F]QH�MHVW�GREUHP�SXEOLF]Q\P�Rb]QDF]HQLX�VWUD�

WHJLF]Q\P���-HVW�SRZLÃ]DQH�]bJRVSRGDUNÃ�LbMDNRÐFLÃ�×\FLD�VSRÊHF]QHJR��EÇGÃF�

SRGVWDZÃ� QLH]DNÊµFRQHJR� IXQNFMRQRZDQLD� VSRÊHF]QR�HNRQRPLF]QHJR� SDÌ�

VWZD���:bDUW����SNW����XVWDZ\�]bGQLD����NZLHWQLD������U��3UDZR�HQHUJHW\F]QH�

GHĆQLXMH�VLÇ�EH]SLHF]HÌVWZR�HQHUJHW\F]QH�MDNR�VWDQ�JRVSRGDUNL�XPR×OLZLD�

MÃF\� SRNU\FLH� ELH×ÃFHJR� Lb SHUVSHNW\ZLF]QHJR� ]DSRWU]HERZDQLD� RGELRUFµZ�

QD�SDOLZD� LbHQHUJLÇ�ZbVSRVµE�WHFKQLF]QLH� LbHNRQRPLF]QLH�X]DVDGQLRQ\��SU]\�

]DFKRZDQLX�Z\PDJDÌ�RFKURQ\�ÐURGRZLVND���:b3ROLW\FH�HQHUJHW\F]QHM�3RO�

VNL�GR������U��ZVND]DQR��×H�ìEH]SLHF]HÌVWZR�HQHUJHW\F]QH�R]QDF]D�DNWXDO�

QH�LbSU]\V]ÊH�]DVSRNRMHQLH�SRWU]HE�RGELRUFµZ�QD�SDOLZD�LbHQHUJLÇ�ZbVSRVµE�

WHFKQLF]QLH�LbHNRQRPLF]QLH�X]DVDGQLRQ\��SU]\�]DFKRZDQLX�Z\PDJDÌ�RFKURQ\�

ÐURGRZLVND��2]QDF]D�WR�REHFQH�LbSHUVSHNW\ZLF]QH�]DJZDUDQWRZDQLH�EH]SLH�

F]HÌVWZD�GRVWDZ�VXURZFµZ��Z\WZDU]DQLD��SU]HV\ÊX�LbG\VWU\EXFML��F]\OL�SHÊQH�

JR�ÊDÌFXFKD�HQHUJHW\F]QHJRë���7DNLH�VSRMU]HQLH�QD�EH]SLHF]HÌVWZR�HQHUJH�

W\F]QH�SRWZLHUG]D�MHJR�ZLHORZÃWNRZRÐÅ�LbZLHORHOHPHQWRZRÐÅ���

%H]SLHF]HÌVWZR�HQHUJHW\F]QH��NWµUHJR�ÕUµGÊHP�VÃ�NRQVW\WXF\MQH�RER�

ZLÃ]NL�ZÊDG]�SXEOLF]Q\FK�� ÊÃF]\�VLÇ�WDN×H�]bEH]SLHF]HÌVWZHP�QDURGRZ\P���

0R×QD� QDZHW� VWZLHUG]LÅ�� ×H� MHVW� MHJR� F]ÇÐFLÃ�� REHMPXMÃF� VZRLP� ]DNUHVHP�

G]LDÊDQLD� ]ZLÃ]DQH� ]b SRNU\FLHP� ]DSRWU]HERZDQLD� JRVSRGDUNL� QD� QRÐQLNL�

HQHUJLL���� :b QDMQRZV]\P� RU]HF]QLFWZLH� VÃGµZ� DGPLQLVWUDF\MQ\FK� EH]SLH�

F]HÌVWZR�HQHUJHW\F]QH�MHGQR]QDF]QLH�ZLÃ×H�VLÇ�]bGHĆQLFMÃ�EH]SLHF]HÌVWZD�

�� =RE���-��%UDXQ��%H]SLHF]HÌVWZR�HQHUJHW\F]QH�MDNR�GREUR�SXEOLF]QH�å�PLDU\�LbF]\QQLNL�ZSÊ\ZDMÃFH�QD�MHJR�SR]LRP��

ì6WXGLD�(NRQRPLF]QHë�������QU������V����å����6��3DQJV\�.DQLD��.��:LHU]ELFND��1LH]DOH×QRÐÅ RG�LPSRUWX�VXURZ�

FµZ�HQHUJHW\F]Q\FK�MDNR�NOXF]RZ\�HOHPHQW�EH]SLHF]HÌVWZD�HNRQRPLF]QHJR�SDÌVWZD��3ROVND�QD�WOH�NUDMµZ�8(��ì2SWL�

PXP��6WXGLD�(NRQRPLF]QHë�������QU����V������
�� .��3URQLÌVND��%H]SLHF]HÌVWZR�HQHUJHW\F]QH�ZbVWRVXQNDFK�8(å5RVMD��*HRSROLW\ND�LbHNRQRPLD�VXURZFµZ�HQHUJHW\F]�

nych��:DUV]DZD�������V�����
�� 8VWDZD�]bGQLD����NZLHWQLD������U��3UDZR�HQHUJHW\F]QH��']�8��]b�����U��SR]��������
�� 3ROLW\ND�HQHUJHW\F]QD�3ROVNL�GR������U���0�3��]b�����U��SR]��������V������
�� 3��6RURND��%H]SLHF]HÌVWZR�HQHUJHW\F]QH�PLÇG]\�WHRULÃ�DbSUDNW\NÃ��:DUV]DZD�������V����
�� =RE��$��&KHFFKL��$��%HKUHQV��&K��(JHQKRIHU��/RQJ�7HUP�(QHUJ\�6HFXULW\�5LVN�IRU�(XURSH��$b6HFWRU�6SHFLĆF�$SSURDFK��

%UXVVHOV�������V����
�� -��.RZDOVNL��-��.R]HUD��0DSD�]DJUR×HÌ�EH]SLHF]HÌVWZD�HQHUJHW\F]QHJR�53�ZbVHNWRUDFK�URS\�QDIWRZHM�LbJD]X�]LHPQH�

go��ì%H]SLHF]HÌVWZR�1DURGRZHë�������QU��å����V������
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SDÌVWZD����1LH�XOHJD�SU]\�W\P�ZÃWSOLZRÐFL��×H�EH]SLHF]HÌVWZR�HQHUJHW\F]�

QH� SR]ZDOD� QD� SUDZLGÊRZH� IXQNFMRQRZDQLH� SDÌVWZD�� Db WDN×H� XWU]\PDQLH�

Lb]ZLÇNV]HQLH�SR]LRPX�×\FLD�VSRÊHF]HÌVWZD���

=DSHZQLHQLH� EH]SLHF]HÌVWZD� HQHUJHW\F]QHJR� SDÌVWZD� MHVW� RERZLÃ]�

NLHP� ZÊDG]� SXEOLF]Q\FK���� 6WRSLHÌ� UHDOL]DFML� WHJR� ]DGDQLD� VWDQRZL� LVWRWQ\�

LbZHU\ĆNRZDOQ\�PLHUQLN�VSUDZQRÐFL�G]LDÊDQLD�RUJDQµZ�SDÌVWZD����ÔUµGÊHP�

WHJR�RERZLÃ]NX�VÃ�QRUP\�NRQVW\WXF\MQH�Z\SURZDG]DQH�]bDUW����.RQVW\WXFML�

53����=JRGQLH�]bEU]PLHQLHP�WHJR�QRUPDW\ZX�5]HF]SRVSROLWD�3ROVND�VWU]H×H�

QLHSRGOHJÊRÐFL� Lb QLHQDUXV]DOQRÐFL� VZRMHJR� WHU\WRULXP�� ]DSHZQLD� ZROQRÐFL�

LbSUDZD�F]ÊRZLHND�LbRE\ZDWHOD�RUD]�EH]SLHF]HÌVWZR�RE\ZDWHOL��VWU]H×H�G]LH�

G]LFWZD�QDURGRZHJR��DbWDN×H�]DSHZQLD�RFKURQÇ�ÐURGRZLVND��NLHUXMÃF�VLÇ�]D�

VDGÃ�]UµZQRZD×RQHJR�UR]ZRMX����:bGRNWU\QLH�SRGNUHÐOD�VLÇ��×H�EH]SLHF]HÌ�

VWZR�ZbÐZLHWOH�DQDOL]RZDQHJR�SU]HSLVX� WR� ìVWDQ�GDMÃF\�SRF]XFLH�SHZQRÐFL�

LbVWDELOQRÐFL�RUD]�JZDUDQFML�MHJR�RFKURQ\ë����6ÃG�1DMZ\×V]\��SRZRÊXMÃF�VLÇ�QD�

WHQ�SU]HSLV�XVWDZ\�]DVDGQLF]HM��WUDNWXMH�EH]SLHF]HÌVWZR�HQHUJHW\F]QH�MDNR�

ZDUWRÐÅ�NRQVW\WXF\MQÃ�LbZVND]XMH��×H�MHVW�WR�MHGQD�ì]bJZDUDQFML�QLHSRGOHJÊRÐFL�

SDÌVWZD�RUD]�EH]SLHF]HÌVWZD�RE\ZDWHOLë����

(QHUJLD�MHVW�GREUHP��NWµUH�QLH�PD�UHDOQLH�VXEVW\WXWµZ��DbZbZ\QLNX�SU]H�

WZRU]HQLD�SRZVWDMH�ZbLQQ\FK�SRVWDFLDFK��QS��ZbIRUPLH�ÐZLDWÊD����8PR×OLZLH�

QLH�NRU]\VWDQLD�]bHQHUJLL�ZDUXQNXMH�GRVWÇS�GR�LQQHJR�URG]DMX�GµEU��DbWDN×H�

GR� SUDZLGÊRZHM� UHDOL]DFML� SDVML� Lb RERZLÃ]NµZ��:b RU]HF]QLFWZLH� 7U\EXQDÊX�

�� =RE��P�LQ��Z\URN�:RMHZµG]NLHJR�6ÃGX�$GPLQLVWUDF\MQHJR�Zb:DUV]DZLH�]bGQLD���OLSFD������U���V\JQ��,9�6$�:D�

��������/(;�QU����������Z\URN�:RMHZµG]NLHJR�6ÃGX�$GPLQLVWUDF\MQHJR�Zb:DUV]DZLH�]bGQLD����OLVWRSDGD�

�����U���V\JQ��,9�6$�:D����������/(;�QU����������Z\URN�:RMHZµG]NLHJR�6ÃGX�$GPLQLVWUDF\MQHJR�Zb:DU�

V]DZLH�]bGQLD����OLVWRSDGD������U���V\JQ��,9�6$�:D����������/(;�QU���������
�� 0��*RODU]��%H]SLHF]HÌVWZR�HQHUJHW\F]QH�3ROVNL�QD�SU]\NÊDG]LH�]DRSDWU]HQLD�ZbJD]�]LHPQ\��URSÇ�QDIWRZÃ�LbHQHUJLÇ 

HOHNWU\F]QÃ��ì%H]SLHF]HÌVWZR��7HRULD�LbSUDNW\NDë�������QU����V������
�� =RE��Z\URN�:RMHZµG]NLHJR�6ÃGX�$GPLQLVWUDF\MQHJR�Zb/XEOLQLH�]bGQLD����PDUFD������U���V\JQ��,,�6$%�/X��������

/(;�QU����������Z\URN�1DF]HOQHJR�6ÃGX�$GPLQLVWUDF\MQHJR�]bGQLD����JUXGQLD������U���V\JQ�b,b26.b���������

/(;�QU����������Z\URN�1DF]HOQHJR�6ÃGX�$GPLQLVWUDF\MQHJR�]bGQLD����JUXGQLD������U���V\JQ��,b26.����������

/(;bQU���������
�� =RE��$��*UDG]LXN��:��/DFK��(��3RVHÊ�&]ÇÐFLN��.��6RFKDFND��&R�WR�MHVW�EH]SLHF]HÌVWZR�HQHUJHW\F]QH�SDÌVWZD"��>Z�@�

.U\WHULD�EH]SLHF]HÌVWZD�PLÇG]\QDURGRZHJR�SDÌVWZD��UHG��6��'ÇEVNL� %��*µUND�:LQWHU��:DUV]DZD�������
�� =RE��%��%DQDV]DN��.RQVW\WXFMD�5]HF]\SRVSROLWHM�3ROVNLHM��.RPHQWDU]��:DUV]DZD�������$��.RÐFLXN��3UDZR�HQHU�

JHW\F]QH��.RPHQWDU]��Z\G��,,��KWWSV���VLS�OH[�SO�NRPHQWDU]H�L�SXEOLNDFMH�NRPHQWDU]H�SUDZR�HQHUJHW\F]QH�NR�

PHQWDU]�Z\G�LL������������DUW�����>GRVWÇS�����������@�
�� .RQVW\WXFMD�5]HF]\SRVSROLWHM�3ROVNLHM�]bGQLD���NZLHWQLD������U���']�8��]b�����U��QU�����SR]������]bSµÕQ��]P���
�� 0��)ORUF]DN�:ÃWRU��.RPHQWDU]�GR�DUW�����>Z�@�.RQVW\WXFMD�53��W�����.RPHQWDU]�GR�DUW���å����UHG��0��6DIMDQ��/��%R�

VHN��:DUV]DZD������
�� :\URN�6ÃGX�1DMZ\×V]HJR�]bGQLD����VW\F]QLD������U���V\JQ��,b16.���������/(;�QU���������
�� 0��0DUV]DÊHN��3UDZR�GR�HQHUJLL��ì3DÌVWZR�Lb3UDZRë�������QU�����V�����
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.RQVW\WXF\MQHJR�Z\UDÕQLH�SRGNUHÐOD�VLÇ��×H�ìGRVWÇS�GR�]DVREµZ�HQHUJHW\F]�

Q\FK�PD�SRGVWDZRZH�]QDF]HQLH�]bSXQNWX�ZLG]HQLD�LVWQLHQLD�VSRÊHF]HÌVWZD�

LbSRV]F]HJµOQ\FK�MHGQRVWHN��VXZHUHQQRÐFL�LbQLHSRGOHJÊRÐFL�SDÌVWZD�å�Db]DWHP�

]DSHZQLHQLD�ZROQRÐFL�LbSUDZ�F]ÊRZLHND�LbRE\ZDWHOD��'\VSRQRZDQLH�]DVRED�

PL�HQHUJHW\F]Q\PL�ZDUXQNXMH�PR×OLZRÐÅ�XU]HF]\ZLVWQLHQLD�GREUD�ZVSµOQH�

JR��RbNWµU\P�PµZL�DUW����.RQVW\WXFML��:bG]LHG]LQLH�JRVSRGDUNL�HQHUJHW\F]QHM�

PDP\�]DWHP�GR�F]\QLHQLD�]bLQWHUIHUHQFMÃ�Uµ×Q\FK�ZDUWRÐFL�Lb]DVDG�NRQVW\WX�

F\MQ\FK��GR�NWµU\FK�QDOH×Ã�ZROQRÐÅ�G]LDÊDOQRÐFL�JRVSRGDUF]HM� �DUW�b���.RQ�

VW\WXFML���DOH�WDN×H�EH]SLHF]HÌVWZR�RE\ZDWHOL�Lb]DVDGD�]UµZQRZD×RQHJR�UR]�

ZRMX�NUDMX��DUW����.RQVW\WXFML��RUD]�]DVDGD�RFKURQ\�ÐURGRZLVND��DUW�����XVW�b��

Lb ��.RQVW\WXFML���2ERZLÃ]NLHP�ZÊDG]�SXEOLF]Q\FK� MHVW� ]DSHZQLHQLH�EH]SLH�

F]HÌVWZD�HQHUJHW\F]QHJR�NUDMX��DbZLÇF�GÃ×HQLH�GR�]DVSRNRMHQLD�]DUµZQR�LVW�

QLHMÃF\FK��MDN�LbSU]HZLG\ZDQ\FK�SRWU]HE�HQHUJHW\F]Q\FK�ZbZDUXQNDFK�RNUH�

ÐORQ\FK�ZbDUW�����XVW����.RQVW\WXFML��DbZLÇF�]bXZ]JOÇGQLHQLHP�EH]SLHF]HÌVWZD�

HNRORJLF]QHJR�REHFQ\FK�LbSU]\V]Ê\FK�SRNROHÌë����

:bOLWHUDWXU]H�SU]HGPLRWX�GRVWÇS�GR�]DVREµZ�HQHUJHW\F]Q\FK�WUDNWXMH�

VLÇ�MDNR�ZDUXQHN�JRGQHJR�×\FLD����0DULXV]�6]\UVNL�SUDZR�GR�HQHUJLL�Z\ZRG]L�

]bNRQVW\WXF\MQHM�]DVDG\�JRGQRÐFL�F]ÊRZLHND�Z\UD×RQHM�ZbDUW�����.RQVW\WX�

FML�53����:QLRVNL�WDNLH�Z\SURZDG]LÅ�PR×QD�WDN×H�]bRU]HF]QLFWZD�7U\EXQDÊX�

.RQVW\WXF\MQHJR�� Zb NWµU\P� ]D]QDF]D� VLÇ�� ×H� ìJRGQRÐÅ� F]ÊRZLHND� MHVW� EH]�

SRÐUHGQLR�SRZLÃ]DQD�]H�ZV]\VWNLPL�V]F]HJµÊRZ\PL�ZROQRÐFLDPL� LbSUDZDPL�

MHGQRVWNL�� WZRU]ÃF� LFK� UG]HÌ�� F]HJR�NRQVHNZHQFMÃ� MHVW�QLHPR×QRÐÅ� WDNLHJR�

RJUDQLF]HQLD� W\FK�SUDZ��NWµUH�PRJÊRE\�SURZDG]LÅ�GR� MHGQRF]HVQHJR�QDUX�

V]HQLD�JRGQRÐFL�F]ÊRZLHNDë����:bÐZLHWOH�]DJUR×HQLD�XEµVWZHP�HQHUJHW\F]�

Q\P�XSUDZQLRQH�MHVW�VWZLHUG]HQLH��×H�GRVWÇS�GR�HQHUJLL��DbZLÇF�XPR×OLZLH�

QLH�MHGQRVWFH�NRU]\VWDQLD�]bQLHM�ZbVSRVµE�VWDELOQ\�LbWUZDÊ\��MHVW�MHGQ\P�]bW\FK�

ZDUXQNµZ��NWµUH�QDOH×\�VWZRU]\Å��DE\�F]ÊRZLHN�PµJÊ�VLÇ�VZRERGQLH�UR]ZLMDÅ�

ZH�ZVSµOQRFLH�VSRÊHF]QHM��]DFKRZXMÃF�SRF]XFLH�SRVLDGDQHM�JRGQRÐFL���

:bGRNWU\QLH�]DXZD×D�VLÇ� MHV]F]H� LQQ\�DVSHNW�SUDZD�GR�HQHUJLL� Lb ]ZLÃ�

]DQHJR�]bQLP�EH]SLHF]HÌVWZD�HQHUJHW\F]QHJR��0DUFLQ�0DUV]DÊHN�ZVND]XMH��

×H�MHGQ\P�]bZDUXQNµZ�SUDZLGÊRZHJR�IXQNFMRQRZDQLD�SUDZD�GR�HQHUJLL�MHVW�

�� :\URN�7U\EXQDÊX�.RQVW\WXF\MQHJR�]bGQLD����OLSFD������U���V\JQ��3��������27.�$b������QU����SR]�����
�� %��%DQDV]DN��0��-DEÊRÌVNL��&KDUDNWHU�Lb]QDF]HQLH�SUDZQR�QDWXUDOQ\FK�RGHVÊDÌ�Zb.RQVW\WXFML�53��Z\EUDQH�]DJDG�

QLHQLD���ì3U]HJOÃG�3UDZD�Lb$GPLQLVWUDFMLë�������QU�����V����å���
�� =RE��0��6]\UVNL��(QHUJHW\ND�ORNDOQD��6WXGLXP�DGPLQLVWUDF\MQRSUDZQH��:DUV]DZD������
�� :\URN�7U\EXQDÊX�.RQVW\WXF\MQHJR�]bGQLD����SDÕG]LHUQLND������U���V\JQ��3��������27.�$b������QU����SR]������
�� =RE��5��$OH[\��7HRULD�SUDZ�SRGVWDZRZ\FK��WÊXP��%��.ZLDWNRZVND��-��=DMDGÊR��:DUV]DZD�������V������
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PR×OLZRÐÅ�QDE\FLD� MHM� ]D� UR]VÃGQÃ�FHQÇ����=DXZD×D�VLÇ� UµZQLH×�� ×H� WD�FHQD�

SRZLQQD� XPR×OLZLDÅ� QRUPDOQH� NRU]\VWDQLH� ]b WHJR� GREUD���� 'DQLHO� <HUJLQ�

GRGDMH��×H�]DSHZQLHQLH�RGSRZLHGQLFK�LORÐFL�VXURZFµZ�GR�SURGXNFML�HQHUJLL�

SR� DNFHSWRZDOQ\FK� FHQDFK� MHVW� MHGQ\P� ]b GHWHUPLQDQWµZ� EH]SLHF]HÌVWZD�

HQHUJHW\F]QHJR����

7DN�]GHĆQLRZDQH�]DÊR×HQLD�RGQRV]ÃFH�VLÇ�GR�SUDZD�GR�HQHUJLL�LbEH]SLH�

F]HÌVWZD�HQHUJHW\F]QHJR�PRJÃ� VWDQRZLÅ� LPSXOV�GR�SRV]XNLZDQLD�QRZHJR�

VSRVREX�]DEH]SLHF]HQLD�GRVWDZ�HQHUJLL�GOD�RGELRUFµZ�NRÌFRZ\FK��5R]ZLÃ�

]DQLHP�PD�E\Å�å� MDN�Z\QLND�]bGRVWÇSQ\FK�]DÊR×HÌ�VWUDWHJLF]Q\FK�Zb]DNUH�

VLH�SROLW\NL�HQHUJHW\F]QHM�3ROVNL�å�]ZLÇNV]HQLH�XG]LDÊX�RGQDZLDOQ\FK�ÕUµGHÊ�

Zb VWUXNWXU]H� ]DRSDWU]HQLD� Zb HQHUJLÇ�� =JRGQLH� ]b SU]\ZRÊDQÃ� MX×� 3ROLW\NÃ�

HQHUJHW\F]QÃ�3ROVNL�GR������ U��Zb3ROVFH� ìSU]HSURZDG]RQD�]RVWDQLH�QLVNR�

HPLV\MQD� WUDQVIRUPDFMD� HQHUJHW\F]QD� SU]\� DNW\ZQHM� UROL� RGELRUF\� NRÌFR�

ZHJR�Lb]DDQJD×RZDQLX�NUDMRZHJR�SU]HP\VÊX��GDMÃF�LPSXOV�JRVSRGDUFH��SU]\�

]DSHZQLHQLX�EH]SLHF]HÌVWZD�HQHUJHW\F]QHJR��ZbVSRVµE�LQQRZDF\MQ\��DNFHS�

WRZDOQ\�VSRÊHF]QLH�Lb]bSRV]DQRZDQLHP�ÐURGRZLVND�RUD]�NOLPDWXë����

:bWDN�RNUHÐORQH�]DÊR×HQLD�EH]SLHF]HÌVWZD�HQHUJHW\F]QHJR�ZSLVXMH�VLÇ�

VSHFXVWDZD�ELRJD]RZD�]b���OLSFD������U��-DN�ZVND]DQR�ZbX]DVDGQLHQLX�SUR�

MHNWX�XVWDZ\��DNW�WHQ�ìRGSRZLDGD�QD�SLOQÃ�SRWU]HEÇ�]ZLÇNV]HQLD�OLF]E\�VWDELO�

Q\FK��VWHURZDOQ\FK�LbRGSRUQ\FK�QD�]PLHQQH�XZDUXQNRZDQLD�PHWHRURORJLF]�

QH� Lb F]\QQLNL� ]HZQÇWU]QH� LQVWDODFML� RGQDZLDOQ\FK� ÕUµGHÊ� HQHUJLL�Zb SROVNLP�

PLNVLH�HQHUJHW\F]Q\Pë����7DNLPL�LQVWDODFMDPL�ZbRFHQLH�XVWDZRGDZF\�VÃ�ELR�

JD]RZQLH�UROQLF]H��NWµUH�ZbDUW����SNW���XVWDZ\�ELRJD]RZHM�]GHĆQLRZDQH�]R�

VWDÊ\�MDNR�LQVWDODFMH�RGQDZLDOQHJR�ÕUµGÊD�HQHUJLL��ZbUR]XPLHQLX�DUW����SNWb���

XVWDZ\�]bGQLD����OXWHJR������U��RbRGQDZLDOQ\FK�ÕUµGÊDFK�HQHUJLL��VÊX×ÃFH�GR�

Z\WZDU]DQLD�ELRJD]X� UROQLF]HJR��HQHUJLL� HOHNWU\F]QHM� ]bELRJD]X� UROQLF]HJR��

FLHSÊD�]bELRJD]X�UROQLF]HJR�OXE�ELRPHWDQX�]bELRJD]X�UROQLF]HJR��

)XQNFMRQRZDQLH�ELRJD]RZQL�UROQLF]HM�RSLHUD�VLÇ�QD�EH]WOHQRZHM�IHUPHQ�

WDFML�PHWDQRZHM� SU]HGH�ZV]\VWNLP� SR]RVWDÊRÐFL� ]b SURGXNFML� UROQHM� Lb UROQR�

�VSR×\ZF]HM��:bX]DVDGQLHQLX�SURMHNWX�XVWDZ\��SU]\EOL×DMÃF\P�JÊµZQH�FHOH�

SRZVWDQLD� WHJR� ]DPLHU]HQLD� OHJLVODF\MQHJR�� SRGNUHÐORQR�� ×H� ìQD� REV]DUDFK�

ZLHMVNLFK�]b MHGQHM� VWURQ\�Z\VWÇSXMH�QDMZLÇNV]\�SRWHQFMDÊ� ÕUµGHÊ�RGQDZLDO�

Q\FK��]bGUXJLHM�]DÐ�REV]DU\�WH�VÃ�ZbQDMZLÇNV]\P�VWRSQLX�]DJUR×RQH�XEµVWZHP�

�� 0��0DUV]DÊHN��RS��FLW���V�����
�� %H]SLHF]HÌVWZR�PLÇG]\QDURGRZH��3U]HJOÃG�DNWXDOQHJR�VWDQX��UHG��.��ÖXNURZVND��:DUV]DZD�������V�������
�� '��<HUJLQ��(QVXULQJ�(QHUJ\�6HFXULW\��ì)RUHLJQ�$IIDLUVë�������YRO������QR�����V����å���
�� 3ROLW\ND�HQHUJHW\F]QD�3ROVNL�GR������U���RS��FLW���V�����
�� 8]DVDGQLHQLH�U]ÃGRZHJR�SURMHNWX�XVWDZ\�RbXÊDWZLHQLDFKð��RS��FLW���V�����
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HQHUJHW\F]Q\Pë����:bRFHQLH�SURMHNWRGDZFµZ�ìNRQLHF]QH�MHVW�SRGHMPRZDQLH�

G]LDÊDÌ�PDMÃF\FK�QD�FHOX�UR]ZµM�HQHUJHW\NL�RGQDZLDOQHM�QD�W\FK�WHUHQDFKë����

:VND]DQR�ZSURVW��×H�ì]DSHZQLHQLH�VWDELOQ\FK�GRVWDZ�HQHUJLL�RUD]�PR×OLZRÐÅ�

UHGXNFML�HPLVML�SRSU]H]�]DJRVSRGDURZDQLH�SR]RVWDÊRÐFL�]bUROQLFWZD�LbSU]HP\�

VÊX�UROQR�VSR×\ZF]HJR�SU]\�Z\NRU]\VWDQLX�ELRJD]RZQL�UROQLF]\FK�WR�ZD×Q\�

NURN� Zb NLHUXQNX� ]DSHZQLHQLD� ]UµZQRZD×RQHM� WUDQVIRUPDFML� HQHUJHW\F]�

QHMë����5R]ZµM�ELRJD]RZQL�UROQLF]\FK�IXQNFMRQXMÃF\FK�ZbRSDUFLX�RbVXURZFH�

RGQDZLDOQH��DbSU]H]�WR�WDN×H�EXGRZD�HQHUJHW\NL�UR]SURV]RQHM��QLHZÃWSOLZLH�

ZSLVXMH�VLÇ�ZbNRQFHSFMÇ�]UµZQRZD×RQHJR�UR]ZRMX��RSLHUDMÃFÃ�VLÇ�QD�]DFKR�

ZDQLX�RGSRZLHGQLHJR�SR]LRPX�Z]URVWX�JRVSRGDUF]R�VSRÊHF]QHJR�SU]\�PL�

QLPDOL]RZDQLX�]DJUR×HQLD�Z\F]HUSDQLD�]DVREµZ�GOD�SU]\V]Ê\FK�SRNROHÌ���

��� 6SHFXVWDZD�ELRJD]RZD�å�QRZH�SUDZR�GOD�ELRJD]RZQL�UROQLF]\FK�

����� �=DNUHV�VSHFXVWDZ\�ELRJD]RZHM�

=JRGQLH�]bDUW����XVW����XVWDZ\�ELRJD]RZHM�XVWDZD�RNUHÐOD�V]F]HJµOQH�]D�

VDG\�RUD]�SURFHGXU\�SU]\JRWRZDQLD�LbUHDOL]DFML�ELRJD]RZQL�UROQLF]\FK�Lb]DVDG\�

SRVWÇSRZDQLD�ZbVSUDZLH�Z\GDQLD�GHF\]ML�RbSR]ZROHQLX�QD�EXGRZÇ�ELRJD]RZQL�

UROQLF]\FK��PDMÃFH�QD�FHOX�XÊDWZLHQLH� LbSU]\VSLHV]HQLH�SU]\JRWRZDQLD� Lb UHDOL�

]DFML�LQZHVW\FML�Zb]DNUHVLH�ELRJD]RZQL�UROQLF]\FK��DbWDN×H�ZDUXQNL�GRW\F]Ã�

FH�Z\NRQ\ZDQLD�G]LDÊDOQRÐFL�Zb W\FK�ELRJD]RZQLDFK��=DNUHV�XVWDZ\�QDOH×\�

RFHQLDÅ�WDN×H�SU]H]�SU\]PDW�P�LQ��DUW����� Lb����$UW\NXÊ����GRW\F]\�ERZLHP�

ZD×Q\FK�]PLDQ�ZbXVWDZLH�]bGQLD����VLHUSQLD������U��RbELRNRPSRQHQWDFK�LbELR�

SDOLZDFK�FLHNÊ\FK����NWµUH�GRW\F]Ã�P�LQ��ZSURZDG]HQLD�RG���VW\F]QLDb�����U��

VWDQGDUGX�EHQ]\Q\�(���RUD]�RNUHÐOHQLD�Z\VRNRÐFL�ZVSµÊF]\QQLND�UHGXNF\M�

QHJR�QD�VWDÊ\P�SR]LRPLH��=bNROHL�DUW�����ZSURZDG]D�]PLDQ\�GRW\F]ÃFH�SUR�

GXNWX�SRIHUPHQWDF\MQHJR�ZbNRQVHNZHQFML�QRZHOL]DFML�XVWDZ\�]bGQLD���bOLS�

FDb�����U��RbQDZR]DFK�LbQDZR×HQLX���

$QDOL]XMÃF�SU]HSLV\�VSHFXVWDZ\�ELRJD]RZHM��QDOH×\�VWZLHUG]LÅ��×H�RSLHUD�

VLÇ�RQD�QD�F]WHUHFK�ĆODUDFK��3LHUZV]\P�VÃ�XÊDWZLHQLD�ZbSURFHVLH�LQZHVW\F\M�

Q\P�GRW\F]ÃFH�SU]HGH�ZV]\VWNLP�SU]\VSLHV]HQLD�SURFHGXU\�DGPLQLVWUDF\MQHM�

�� ,ELGHP��V����
�� ,ELGHP��
�� ,ELGHP��
�� 2��*UHHQH��.ZHVWLH�RFKURQ\�ÐURGRZLVND� >Z�@�*OREDOL]DFMD�SROLW\NL�ÐZLDWRZHM��:SURZDG]HQLH�GR�VWRVXQNµZ�PLÇG]\�

QDURGRZ\FK��UHG��-��%D\OLV��6��6PLWK��WÊXP��0��)LODU\�HW�DO���.UDNµZ�������V�������
�� ']�8��]b�����U��SR]�������
�� ']�8��]b�����U��SR]�������GDOHM�MDNR��XVWDZD�QDZR]RZD���
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]ZLÃ]DQHM�]bEXGRZÃ�ELRJD]RZQL�UROQLF]HM��'UXJLP�VÃ�XÊDWZLHQLD�VÊX×ÃFH�Z\�

NRU]\VWDQLX� ORNDOQHJR� SRWHQFMDÊX� ELRPDV\�� 7U]HFL� ĆODU�� SRZVWDÊ\�ZbZ\QLNX�

ZVSRPLQDQ\FK�]PLDQ�ZbXVWDZLH�RbQDZR]DFK�LbQDZR×HQLX��XÊDWZLD�UROQLF]H�]D�

JRVSRGDURZDQLH�SURGXNWX�SRIHUPHQWDF\MQHJR��&]ZDUW\P�ĆODUHP�VÃ�PHFKD�

QL]P\��ZSURZDG]RQH�QRZHOL]DFMÃ�XVWDZ\�RbELRNRPSRQHQWDFK�LbELRSDOLZDFK�

FLHNÊ\FK��PDMÃFH�QD�FHOX�XVWDELOL]RZDQLH�U\QNX�ELRNRPSRQHQWµZ�LbELRSDOLZ�

�����:DUXQNL�SRGPLRWRZR�SU]HGPLRWRZH�

3U]HSLV\�VSHFXVWDZ\�ELRJD]RZHM�PDMÃ�]DVWRVRZDQLH�MHG\QLH�ZbV\WXDFML��

JG\�VSHÊQLRQH�VÃ�RNUHÐORQH�ZDUXQNL�SRGPLRWRZR�SU]HGPLRWRZH��SUHF\]\M�

QLH�]GHĆQLRZDQH�ZbDUW����Lb���:b]ZLÃ]NX�]bW\P��JG\�ZbNRQNUHWQ\P�SU]\SDGNX�

GRFKRG]L�GR�DNWXDOL]DFML� W\FK�ZDUXQNµZ�� LQZHVW\FMD�PR×H�E\Å� UHDOL]RZDQD�

ZbRSDUFLX�RbSU]HSLV\�RJµOQH��6SHFXVWDZÇ�ELRJD]RZÃ�QDOH×\�]DWHP�WUDNWRZDÅ�

MDNR�OH[�VSHFLDOLV�ZREHF�JHQHUDOQ\FK�]DVDG�UHDOL]DFML�LQZHVW\FML�ELRJD]RZHM��
3RG� Z]JOÇGHP� SRGPLRWRZ\P� EHQHĆFMHQWHP� XÊDWZLHÌ� XVWDZRZ\FK�

PR×H�E\Å�Z\ÊÃF]QLH� SRGPLRW� SRVLDGDMÃF\� FHFK\� NODV\ĆNXMÃFH� JR� GR� MHGQHM�

]b G]LHZLÇFLX� JUXS� ìSRGPLRWµZ� XSUDZQLRQ\FKë�� SUHF\]\MQLH� Z\PLHQLRQ\FK�

ZbDUW����XVW����XVWDZ\�ELRJD]RZHM��-HVW�WR�NDWDORJ�RbFKDUDNWHU]H�]DPNQLÇW\P��

$QDOL]D�DUW����SR]ZDOD�QD�SU]\MÇFLH��×H�JÊµZQ\PL�DGUHVDWDPL�XVWDZ\�VÃ�UROQL�

F\�LbEUDQ×D�SU]HWZµUVWZD�UROQR�VSR×\ZF]HJR��7DNLH�UR]ZLÃ]DQLH�RGSRZLDGD�

SU]\MÇWHPX� SU]H]� XVWDZRGDZFÇ� ORNDOQHPX� PRGHORZL� UR]ZRMX� HQHUJHW\NL�

UR]SURV]RQHM�� Zb NWµUHM� VXEVWUDW\� GR� ELRJD]RZQL� UROQLF]HM� SRFKRG]LÅ� EÇGÃ�

]bG]LDÊDOQRÐFL�ZÊDÐFLFLHOD�LQVWDODFML��3RGNUHÐOLÅ�QDOH×\��×H�ZbÐZLHWOH�XFKZDOR�

Q\FK�SU]HSLVµZ�PR×OLZH� MHVW� WZRU]HQLH�VSµÊHN�SUDZD�KDQGORZHJR�]bXG]LD�

ÊHP�RNUHÐORQ\FK�SRGPLRWµZ�XSUDZQLRQ\FK�ZbFHOX�UHDOL]DFML�LQZHVW\FML�Zb]D�

NUHVLH�ELRJD]RZQL�UROQLF]HM��FR�ZSURVW�Z\QLND�]bDUW����XVW����SNW���VSHFXVWDZ\�

ELRJD]RZHM��

:bDUW����VSHFXVWDZ\�ELRJD]RZHM�ZVND]DQR�ZDUXQNL�SU]HGPLRWRZH��NWµ�

UH�SRZLQQ\�E\Å�VSHÊQLRQH�ZbND×G\P�SU]\SDGNX�UHDOL]DFML�LQZHVW\FML�ELRJD]R�

ZHM�REMÇWHM�VSHFXVWDZÃ��2GQRV]Ã�VLÇ�RQH�GR�ORNDOL]DFML�ELRJD]RZQL�UROQLF]HM��

ÕUµGÊD�LbURG]DMX�Z\NRU]\VW\ZDQ\FK�VXEVWUDWµZ�RUD]�GR�PRF\�LbPDNV\PDOQHM�

URF]QHM�Z\GDMQRÐFL�LQVWDODFML��

=JRGQLH�]bDUW����XVW����SNW���ELRJD]RZQLD�UROQLF]D�SRZLQQD�E\Å�]ORNDOL]R�

ZDQD�QD�QLHUXFKRPRÐFL��GR�NWµUHM�W\WXÊ�SUDZQ\�SRVLDGD�SRGPLRW�XSUDZQLR�

Q\�SURZDG]ÃF\�JRVSRGDUVWZR�UROQH�OXE�G]LDÊ�VSHFMDOQ\�SURGXNFML�UROQHM��OXE�

Z\NRQXMÃF\�G]LDÊDOQRÐÅ�RNUHÐORQÃ�ZbDUW����XVW����SNW���OXE�SNW���VSHFXVWDZ\�
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ELRJD]RZHM�� OXE�EÇGÃF\�RVREÃ�SUDZQÃ�DOER� MHGQRVWNÃ�RUJDQL]DF\MQÃ�QLHEÇ�

GÃFÃ�RVREÃ�SUDZQÃ��NWµUHM�XVWDZD�SU]\]QDMH�]GROQRÐÅ�SUDZQÃ��ZbNWµUHM�DN�

FMH� OXE�XG]LDÊ\�SRVLDGD�Z\ÊÃF]QLH�SRGPLRW�XSUDZQLRQ\�SURZDG]ÃF\�JRVSR�

GDUVWZR� UROQH� OXE� G]LDÊ� VSHFMDOQ\� SURGXNFML� UROQHM�� 2JUDQLF]HQLH� PR×OLZHM�

ORNDOL]DFML� ELRJD]RZQL� UROQLF]HM� NRU]\VWDMÃFHM� ]b XÊDWZLHÌ� ZSURZDG]RQ\FK�

VSHFXVWDZÃ�ELRJD]RZÃ�ZSLVXMH�VLÇ�Zb]DÊR×HQLH�XVWDZRGDZF\��NWµU\P�E\ÊR�

SRZLÃ]DQLH�ELRJD]RZQL�UROQLF]HM�]bG]LDÊDOQRÐFLÃ�UROQLF]Ã�OXE�SU]HWZµUVWZHP�

UROQR�VSR×\ZF]\P��.RQLHF]QH� MHVW�SRVLDGDQLH�WDNLHJR�W\WXÊX��NWµU\�XSUDZ�

QLD�GR�G\VSRQRZDQLD�QLHUXFKRPRÐFLÃ�QD�FHOH�EXGRZODQH��JG\×�W\ONR�ZbWDNLP�

SU]\SDGNX�PR×OLZD�EÇG]LH�SUDZLGÊRZD�UHDOL]DFMD�LQZHVW\FML�ELRJD]RZHM�

'UXJLP��ZVND]DQ\P�ZbDUW����XVW����SNW����ZDUXQNLHP�MHVW�WR��DE\�]bPLHM�

VFD�ORNDOL]DFML�ELRJD]RZQL�UROQLF]HM�SRFKRG]LÊD�FR�QDMPQLHM�F]ÇÐÅ�VXEVWUDWµZ�

Z\NRU]\VW\ZDQ\FK�GR�SURGXNFML� ELRJD]X��8VWDZRGDZFD� ]DVWRVRZDÊ�Zb W\P�

]DNUHVLH� HODVW\F]Q\�PHFKDQL]P� XG]LDÊX� VXEVWUDWµZ�� SROHJDMÃF\� QD� W\P�� ×H�

QLH�ZVND]DQR�PLQLPDOQHJR�XG]LDÊX�ELRPDV\�SRFKRG]ÃFHM�]bPLHMVFD��QD�NWµ�

U\P�]ORNDOL]RZDQR�ELRJD]RZQLÇ�UROQLF]Ã��:bX]DVDGQLHQLX�ZVND]DQR��×H�]D�

VWRVRZDQLH�ZbW\P�]DNUHVLH�ND]XLVW\F]Q\FK�UR]ZLÃ]DÌ�VSRZRGRZDÅ�PRJÊRE\�

XWUXGQLHQLH� GOD� HIHNW\ZQHJR�Z\NRU]\VWDQLD� GRVWÇSQ\FK� ORNDOQLH� ]DVREµZ�

ELRPDV\���� :b ÐZLHWOH� SU]HSLVµZ� VSHFXVWDZ\� ELRJD]RZHM� F]ÇÐÅ� VXEVWUD�

WµZ�PR×H�SRFKRG]LÅ�]bLQQ\FK�ÕUµGHÊ��1LHGRSXV]F]DOQD�MHVW�MHGQDN�V\WXDFMD��

ZbNWµUHM�]H�ÕUµGHÊ�]HZQÇWU]Q\FK�SRFKRG]LÅ�EÇGÃ�ZV]\VWNLH�VXEVWUDW\�Z\NR�

U]\VW\ZDQH�ZbELRJD]RZQL�UROQLF]HM��

/RNDOQ\� FKDUDNWHU� SU]\MÇWHJR� PRGHOX� UR]ZRMX� ELRJD]RZQL� UROQLF]\FK�

GHWHUPLQXMH�WDN×H�NRQLHF]QRÐÅ�ZVND]DQLD�PDNV\PDOQHM�ZLHONRÐFL�LQVWDODFML��

FR� VWDQRZL� WU]HFL�ZDUXQHN� Rb FKDUDNWHU]H� SU]HGPLRWRZ\P��:b DUW�� �� XVW�b ��

SNWb �� Z\UDÕQLH� ZVND]DQR�� ×H� Zb SU]\SDGNX� JG\� SU]HGPLRWHP� G]LDÊDOQRÐFL�

ZbELRJD]RZQL�UROQLF]HM�MHVW�Z\WZDU]DQLH�

D�� HQHUJLL�HOHNWU\F]QHM��WR�ÊÃF]QD�PRF�]DLQVWDORZDQD�HOHNWU\F]QD�QLH�PR×H�

E\Å�ZLÇNV]D�QL×����b0:��

E�� FLHSÊD��WR�ÊÃF]QD�PRF�RVLÃJDOQD�FLHSOQD�ZbVNRMDU]HQLX�QLH�PR×H�E\Å�ZLÇN�

V]D�QL×������0:�

F�� ELRJD]X� UROQLF]HJR�� WR� URF]QD�Z\GDMQRÐÅ�SURGXNFML� ELRJD]X� UROQLF]HJR�

QLH�PR×H�SU]HNUDF]DÅ����POQ�P��

G�� ELRPHWDQX�� WR� URF]QD�Z\GDMQRÐÅ�SURGXNFML�ELRPHWDQX�]bELRJD]X� UROQL�

F]HJR�QLH�PR×H�SU]HNUDF]DÅ�����POQ�P���

�� 8]DVDGQLHQLH�U]ÃGRZHJR�SURMHNWX�XVWDZ\�RbXÊDWZLHQLDFKð��RS��FLW���V����
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&]ZDUW\P�ZDUXQNLHP�QLH]EÇGQ\P�GR�REMÇFLD�LQZHVW\FML�]DNUHVHP�VSH�

FXVWDZ\�ELRJD]RZHM�MHVW�Z\NRU]\VW\ZDQLH�GR�Z\WZDU]DQLD�ELRJD]X�UROQLF]H�

JR�Z\ÊÃF]QLH�RNUHÐORQ\FK�VXEVWUDWµZ��RbNWµU\FK�VWDQRZL�DUW����XVW����SNW����

=JRGQLH�]bW\P�SU]HSLVHP�PRJÃ�WR�E\Å�Z\ÊÃF]HQLH�

D�� SURGXNW\� UROQH� RUD]� SURGXNW\� XERF]QH� UROQLFWZD�� Zb W\P� RGFKRG\�

]ZLHU]ÇFH�

E�� SURGXNW\� ]b SU]HWZµUVWZD� SURGXNWµZ� SRFKRG]HQLD� UROQLF]HJR� Lb SUR�

GXNWµZ� XERF]Q\FK�� RGSDG\� OXE� SR]RVWDÊRÐFL� ]b WHJR� SU]HWZµUVWZD��

Zb W\P� ]b SU]HWZµUVWZD� Lb SURGXNFML� ×\ZQRÐFL�� SRFKRG]ÃFH� ]b ]DNÊDGµZ�

SU]HP\VÊRZ\FK�

F�� ELRPDVD�URÐOLQQD�]HEUDQD�]bWHUHQµZ�LQQ\FK�QL×�]DHZLGHQFMRQRZDQH�MDNR�

UROQH�

G�� RGFKRG\�]ZLHU]ÇFH�SR]\VNDQH�]bG]LDÊDOQRÐFL�LQQHM�QL×�UROQLF]D��

6]F]HJµÊRZD� OLVWD� VXEVWUDWµZ� PR×OLZ\FK� GR� Z\NRU]\VWDQLD� Zb ELRJD�

]RZQL�UROQLF]HM�REMÇWHM�G\VSR]\FMÃ�VSHFXVWDZ\�ELRJD]RZHM�]RVWDÊD�RNUHÐORQD�

SU]H]�UR]SRU]ÃG]HQLH�PLQLVWUD�ZÊDÐFLZHJR�GR�VSUDZ�UROQLFWZD�ZbSRUR]XPLH�

QLX�]bPLQLVWUHP�ZÊDÐFLZ\P�GR�VSUDZ�NOLPDWX�ZbUR]SRU]ÃG]HQLX�Z\GDQ\P�QD�

SRGVWDZLH�GHOHJDFML�XVWDZRZHM�]bDUW����XVW����XVWDZ\�ELRJD]RZHM�

����� =PLDQ\�ZbSURFHVLH�LQZHVW\F\MQ\P�LbXÊDWZLHQLD�ZbIXQNFMRQRZD�
QLX�ELRJD]RZQL�UROQLF]HM�

6WRVRZDQLH�ZbSRVWÇSRZDQLX�LQZHVW\F\MQ\P�SU]HSLVµZ�VSHFXVWDZ\�ELR�

JD]RZHM�X]DOH×QLRQH�MHVW�å�ZbÐZLHWOH�DUW����XVW����å�RG�]ÊR×HQLD�SU]H]�LQZH�

VWRUD�GRNXPHQWµZ�SRWZLHUG]DMÃF\FK�WR��×H�MHVW�MHGQ\P�]bSRGPLRWµZ�XSUDZ�

QLRQ\FK��RUD]�EÇGÃFHJR�DXWRZHU\ĆNDFMÃ�RÐZLDGF]HQLD�RbVSHÊQLDQLX�ad casum 
ZDUXQNµZ�SRGPLRWRZR�SU]HGPLRWRZ\FK��2UJDQ�SR�]ÊR×HQLX�VWRVRZQHM�GR�

NXPHQWDFML�]RERZLÃ]DQ\�MHVW�SURZDG]LÅ�SRVWÇSRZDQLH�ZbRSDUFLX�RbSU]HSLV\�

XVWDZ\�ELRJD]RZHM��1LH�SR]RVWDMH� WR� ]DWHP�Zb VIHU]H� VZRERGQHJR�X]QDQLD�

RUJDQX��=JRGQLH�]bDUW����XVW����WDNL�ZQLRVHN�RbVWRVRZDQLH�SU]HSLVµZ�VSHFX�

VWDZ\�PR×QD�]JÊRVLÅ�WDN×H�ZbWRNX�SRVWÇSRZDQLD��:bWDNLP�Z\SDGNX�GDOV]H�

SRVWÇSRZDQLH�EÇG]LH�WRF]\ÊR�VLÇ�ZbRSDUFLX�RbSU]HSLV\�VSHFXVWDZ\�ELRJD]R�

ZHM��=bNROHL�XWUDWD�VWDWXVX�SRGPLRWX�XSUDZQLRQHJR�ZbWUDNFLH�WUZDQLD�SRVWÇ�

SRZDQLD�ZLÃ×H�VLÇ�]bNRQLHF]QRÐFLÃ�SRLQIRUPRZDQLD�RbW\P�IDNFLH�ZÊDÐFLZHJR�

RUJDQX�LbZbNRQVHNZHQFML�VWRVRZDQLD�SU]HSLVµZ�RJµOQ\FK��FR�ZSURVW�Z\QLND�

]bEU]PLHQLD�DUW����XVW�����
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3U]HSLV\�VSHFXVWDZ\�ELRJD]RZHM�]DZLHUDMÃ�UR]ZLÃ]DQLD�PDMÃFH�QD�FHOX�

VNUµFHQLH�F]DVX�WUZDQLD�V]HURNR�UR]XPLDQHJR�SURFHVX�EXGRZODQHJR��DbWDN×H�

ZSURZDG]DMÃFH�XÊDWZLHQLD�Zb]DNUHVLH�ORNDOL]DFML�ELRJD]RZQL�UROQLF]HM��

'ÊXJLH�WHUPLQ\�RF]HNLZDQLD�QD�GHF\]MH�DGPLQLVWUDF\MQH��RG�NWµU\FK�]D�

OH×\�UR]SRF]ÇFLH�LQZHVW\FML�ELRJD]RZHM��WR�MHGQD�]bJÊµZQ\FK�EROÃF]HN�ND×GH�

JR�LQZHVWRUD�ELRJD]RZHJR��=bWHJR�SRZRGX�ZbXVWDZLH�]bGQLD����OLSFD������U��

MHGQR]QDF]QLH�RNUHÐORQR�WHUPLQ\�QD�Z\GDQLH�GHF\]ML�DGPLQLVWUDF\MQ\FK��6Ã�

RQH�NUµWV]H�QL×�ZbSU]\SDGNX� LQZHVW\FML�SURZDG]RQHM�ZbRSDUFLX�RbSU]HSLV\�

RJµOQH��

:b ÐZLHWOH� QRZ\FK� UHJXODFML� GHF\]MD� Rb ZDUXQNDFK� ]DEXGRZ\� ELRJD�

]RZQL�UROQLF]HM�GR���0:��VSHÊQLDMÃFHM�ZDUXQNL�SRGPLRWRZR�SU]HGPLRWRZH�

SUHF\]\MQLH�RNUHÐORQH�ZbXVWDZLH�PXVL�]RVWDÅ�Z\GDQD�ZbWHUPLQLH����GQL�RG�

GQLD�]ÊR×HQLD�ZQLRVNX��DbGHF\]MD�RbSR]ZROHQLX�QD�EXGRZÇ�ZbWHUPLQLH����GQL��

8FK\ELHQLH�W\P�WHUPLQRP�VNXWNRZDÅ�EÇG]LH�NRQVHNZHQFMDPL�ĆQDQVRZ\PL�

GOD�RUJDQX�ZbZ\VRNRÐFL�����]Ê�]D�ND×G\�G]LHÌ�]ZÊRNL��3U]\VSLHV]RQR�WDN×H�

WHUPLQ�QD�Z\GDQLH�GHF\]ML�RbZDUXQNDFK�SU]\ÊÃF]HQLD�GR�VLHFL�ELRJD]RZQL�URO�

QLF]HM�RbÊÃF]QHM�PRF\�GR���0:��:bW\P�Z\SDGNX�GHF\]MD�PXVL�]RVWDÅ�Z\GDQD�

ZbWHUPLQLH����GQL�RG�GQLD�]ÊR×HQLD�ZQLRVNX�

:bVSHFXVWDZLH�ELRJD]RZHM�]DZDUWR� WDN×H�XÊDWZLHQLD�GRW\F]ÃFH� LQZH�

VW\FML�GOD� UROQLNµZ��:bÐZLHWOH�DUW������]PLHQLDMÃFHJR�XVWDZÇ�]bGQLD��� OXWHJR�

�����U��RbRFKURQLH�JUXQWµZ�UROQ\FK�Lb OHÐQ\FK��JUXQW\�ZFKRG]ÃFH�ZbVNÊDG�JR�

VSRGDUVWZD�UROQHJR��NWµUH�VÃ�]DMÇWH�SRG�ELRJD]RZQLÇ�UROQLF]Ã�LbQLH�SU]HNUDF]D�

MÃ���KD��SR]RVWDMÃ�QDGDO�JUXQWDPL�UROQ\PL��EH]�NRQLHF]QRÐFL�LFK�SU]HNV]WDÊFD�

QLD�ZbJUXQW\�SU]HP\VÊRZH�

8ÊDWZLHQLD� ORNDOL]DF\MQH�GRW\F]Ã�WDN×H�]DNÊDGµZ�SU]HWZµUVWZD�UROQR�

�VSR×\ZF]HJR�� JG\�QD�GDQ\P�WHUHQLH�RERZLÃ]XMH�PLHMVFRZ\�SODQ�]DJRVSR�

GDURZDQLD� SU]HVWU]HQQHJR�� =JRGQLH� ]b DUW�� �� XVW�� �� VSHFXVWDZ\�ELRJD]RZHM�

SU]H]QDF]HQLH�WHUHQX�ZbPLHMVFRZ\P�SODQLH�]DJRVSRGDURZDQLD�SU]HVWU]HQ�

QHJR��SU]HZLGXMÃFH�PR×OLZRÐÅ�ORNDOL]DFML�]DEXGRZ\�]ZLÃ]DQHM�]bUROQLFWZHP�

OXE�SURGXNFMÃ��OXE�PDJD]\QRZDQLHP��FR�GR�]DVDG\�XPR×OLZLD�UµZQLH×�ORND�

OL]DFMÇ�ELRJD]RZQL� UROQLF]HM� VSHÊQLDMÃFHM�ZDUXQNL�RNUHÐORQH�ZbVSHFXVWDZLH��

1LH� EÇG]LH� WR�PR×OLZH�Zb SU]\SDGNX�� JG\� XVWDOHQLD� SODQX�PLHMVFRZHJR� ]D�

ND]XMÃ�ORNDOL]DFML�WDNLFK�ELRJD]RZQL�UROQLF]\FK�RUD]�JG\�SRZLHU]FKQLD�JUXQ�

WµZ� UROQ\FK� SODQRZDQ\FK� GR� SU]H]QDF]HQLD� SRG� ELRJD]RZQLÇ� UROQLF]Ã� MHVW�

ZLÇNV]D�QL×���KD��DbWDN×H�JG\�]PLDQD�SU]H]QDF]HQLD�JUXQWµZ�UROQ\FK�Z\PDJD�
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X]\VNDQLD�]JRG\��RbNWµUHM�PRZD�ZbDUW����XVW����SNW���XVWDZ\�]bGQLD���OXWHJR�

�����U��RbRFKURQLH�JUXQWµZ�UROQ\FK�LbOHÐQ\FK��

'OD�ELRJD]RZQL�UROQLF]HM�SRZ\×HM���0:�RUD]�Z\WZDU]DMÃFHM�UµZQRZD×�

QÃ� LORÐÅ� FLHSÊD�� ELRJD]X� OXE� ELRPHWDQX� SU]HZLG]LDQR�PR×OLZRÐÅ� ORNDOL]DFML�

ZbRSDUFLX�RbSU]HSLV\�PLHMVFRZHJR�SODQX� ]DJRVSRGDURZDQLD�SU]HVWU]HQQH�

JR��]bXZ]JOÇGQLHQLHP�RGVWÇSVWZD�X]DOH×QLRQHJR�RG�GHF\]ML�UDG\�JPLQ\��'R�

��bJUXGQLD������U��ORNDOL]DFMD�ELRJD]RZQL�UROQLF]HM�VSHÊQLDMÃFHM�NU\WHULD�SRG�

PLRWRZR�SU]HGPLRWRZH�EÇG]LH�PR×OLZD�QLH]DOH×QLH�RG�LVWQLHQLD�OXE�XVWDOHÌ�

SODQX�PLHMVFRZHJR��SRG�ZDUXQNLHP�×H�QLH�MHVW�VSU]HF]QD�]H�VWXGLXP�XZDUXQ�

NRZDÌ�LbNLHUXQNµZ�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�JPLQ\�RUD]�XFKZDÊÃ�

RbXWZRU]HQLX�SDUNX�NXOWXURZHJR��'HF\]MÇ�ZbW\P�]DNUHVLH�SR]RVWDZLRQR�UD�

G]LH�JPLQ\��NWµUD�EÇG]LH�Z\UD×DÅ�]JRGÇ�ZbGURG]H�XFKZDÊ\�RbXVWDOHQLX�ORNDOL�

]DFML�ELRJD]RZQL�UROQLF]HM��3RVÊX×RQR�VLÇ�SU]\�W\P�PRGHOHP�]bSRZRG]HQLHP�

IXQNFMRQXMÃF\P�ZbXVWDZLH� ]bGQLD��� OLSFD������ U�� RbXÊDWZLHQLDFK�ZbSU]\JR�

WRZDQLX� Lb UHDOL]DFML� LQZHVW\FML�PLHV]NDQLRZ\FK�RUD]� LQZHVW\FML� WRZDU]\V]Ã�

F\FK����:bW\P�SU]\SDGNX�FR�GR�]DVDG\�UDGD�JPLQ\�SRGHMPXMH�XFKZDÊÇ�RbXVWD�

OHQLX�ORNDOL]DFML�DOER�RGPRZLH�XVWDOHQLD�WHM� ORNDOL]DFML�ZbWHUPLQLH����GQL�RG�

GQLD�]ÊR×HQLD�SU]H]�LQZHVWRUD�ZQLRVNX�GR�ZÊDÐFLZHM�PLHMVFRZR�UDG\�JPLQ\��

:bDUW����å���VSHFXVWDZ\�ELRJD]RZHM�RNUHÐORQR�V]F]HJµÊRZ\�SU]HELHJ�WHJR�

SRVWÇSRZDQLD��

-HGQÃ� ]b EROÃF]HN� DNWXDOQLH� IXQNFMRQXMÃF\FK� ELRJD]RZQL� MHVW� NRQLHF]�

QRÐÅ� ND×GRUD]RZHJR� VWRVRZDQLD� U\JRU\VW\F]Q\FK� SU]HSLVµZ� Rb JRVSRGD�

URZDQLX�RGSDGDPL��:bÐZLHWOH�ZSURZDG]RQ\FK�]PLDQ�QLH�EÇG]LH�NRQLHF]QH�

SURZDG]HQLH�SRVWÇSRZDQLD�SU]HG�RGSRZLHGQLP�PDUV]DÊNLHP�ZRMHZµG]WZD�

ZbSU]HGPLRFLH�SRWZLHUG]HQLD�VSHÊQLHQLD�ZDUXQNµZ�X]QDQLD�SU]HGPLRWX�OXE�

VXEVWDQFML� ]D�SURGXNW�XERF]Q\�ZbFHOX�Z\NRU]\VWDQLD� MDNR�VXEVWUDWX�ZbELR�

JD]RZQL�UROQLF]HM��'RW\F]\Å�WR�EÇG]LH�MHGQDN�Z\ÊÃF]QLH�SURGXNWµZ�]QDMGX�

MÃF\FK� VLÇ� QD� OLÐFLH� RNUHÐORQHM� Zb UR]SRU]ÃG]HQLX� Z\GDQ\P� SU]H]� PLQLVWUD�

ZÊDÐFLZHJR�GR�VSUDZ�UROQLFWZD�ZbSRUR]XPLHQLX�]bPLQLVWUHP�ZÊDÐFLZ\P�GR�

VSUDZ� NOLPDWX�� QD� SRGVWDZLH� GHOHJDFML� XVWDZRZHM� ]DZDUWHM� Zb DUW�� �� XVW�b ��

XVWDZ\�ELRJD]RZHM��:bNRQVHNZHQFML�W\FK�]PLDQ�SRGPLRW�XSUDZQLRQ\�QLH�EÇ�

G]LH�]RERZLÃ]DQ\�GR�VWRVRZDQLD�SU]HSLVµZ�RGSDGRZ\FK��

:bRGQLHVLHQLX�GR�UROQLF]HJR�Z\NRU]\VWDQLD�SURGXNWX�SRIHUPHQWDF\MQH�

JR�ZSURZDG]RQR�V]HUHJ�]PLDQ��ZbW\P�MHJR�GHĆQLFMÇ�ZbXVWDZLH�]bGQLD����OLS�

FDb�����U��RbQDZR]DFK�LbQDZR×HQLX��=JRGQLH�]H�]QRZHOL]RZDQ\P�EU]PLHQLHP�

�� ']�8��]b�����U��SR]�������
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DUW����XVW����SNW���E�WHM�XVWDZ\�SURGXNW\�SRIHUPHQWDF\MQH�WR�SU]H]QDF]RQH�

GR�UROQLF]HJR�Z\NRU]\VWDQLD�SÊ\QQH�OXE�VWDÊH�VXEVWDQFMH�RUJDQLF]QH�SRZVWD�

MÃFH� Zb Z\QLNX� SURFHVX� SURGXNFML� ELRJD]X� UROQLF]HJR�� Zb UR]XPLHQLX� DUW�� ��

SNW���XVWDZ\�]bGQLD����OXWHJR������U��RbRGQDZLDOQ\FK�ÕUµGÊDFK�HQHUJLL��Z\�

WZRU]RQHJR�]bELRPDV\�ZbSRVWDFL�RGFKRGµZ�]ZLHU]ÇF\FK��VÊRP\�LbLQQ\FK��QLH�

QLHEH]SLHF]Q\FK��QDWXUDOQ\FK�VXEVWDQFML�SRFKRG]ÃF\FK�]bSURGXNFML�UROQLF]HM�

OXE�OHÐQHM�DOER�LQQ\FK�VXEVWUDWµZ�VÊX×ÃF\FK�GR�SURGXNFML�ELRJD]X�QLH]DJUD�

×DMÃF\FK�]GURZLX�OXG]L��]ZLHU]ÃW� OXE�ÐURGRZLVNX��RNUHÐORQ\FK�ZbSU]HSLVDFK�

Z\GDQ\FK�QD�SRGVWDZLH�DUW����XVW����XVWDZ\�]bGQLD����OLSFD������U��RbXÊDWZLH�

QLDFK�Zb SU]\JRWRZDQLX� Lb UHDOL]DFML� LQZHVW\FML�Zb ]DNUHVLH� ELRJD]RZQL� UROQL�

F]\FK��DbWDN×H�LFK�IXQNFMRQRZDQLX��

:bÐZLHWOH�]QRZHOL]RZDQ\FK�SU]HSLVµZ�XVWDZ\�QDZR]RZHM�ZSURZDG]H�

QLH�GR�REURWX�OXE�Z\NRU]\VWDQLD�ZÊDVQHJR�SRIHUPHQWX�EÇG]LH�PR×OLZH�EH]�

NRQLHF]QRÐFL�X]\VNLZDQLD�SR]ZROHQLD�0LQLVWUD�5ROQLFWZD�Lb5R]ZRMX�:VL��&R�

LVWRWQH�� ]PLDQD�Zb W\P� ]DNUHVLH� GRW\F]\� ND×GHM� ELRJD]RZQL� UROQLF]HM�� NWµUD�

Z\NRU]\VWXMH�VXEVWUDW\�RNUHÐORQH�ZbUR]SRU]ÃG]HQLX�Z\GDQ\P�QD�SRGVWDZLH�

VSHFXVWDZ\�ELRJD]RZHM��DbQLH�MHG\QLH�ELRJD]RZQL�UROQLF]HM�VSHÊQLDMÃFHM�ZD�

UXQNL�SRGPLRWRZR�SU]HGPLRWRZH��=JRGQLH�]bDUW����XVW���E�XVWDZ\�RbQDZR�

]DFK�LbQD]ZR×HQLX�SRGPLRW�XSUDZQLRQ\�GR�Z\NRQ\ZDQLD�G]LDÊDOQRÐFL�ZbELR�

JD]RZQLDFK�UROQLF]\FK��NWµU\�SR�UD]�SLHUZV]\�SU]H]QDF]D�QD�SRWU]HE\�ZÊDVQH�

OXE�ZSURZDG]D�GR�REURWX�SURGXNW�SRIHUPHQWDF\MQ\��QLH�SµÕQLHM�QL×����GQL�

SU]HG�SLHUZV]\P�Z\NRU]\VWDQLHP�OXE�ZSURZDG]HQLHP�GR�REURWX�LQIRUPXMH�

ZÊDÐFLZHJR�]H�Z]JOÇGX�QD�PLHMVFH�]DPLHV]NDQLD�DOER�VLHG]LEÇ�ZRMHZµG]NLH�

JR�LQVSHNWRUD�RFKURQ\�URÐOLQ�LbQDVLHQQLFWZD�Rb]DPLDU]H�WDNLHJR�SU]H]QDF]D�

QLD�QD�SRWU]HE\�ZÊDVQH�OXE�ZSURZDG]HQLD�GR�REURWX��8FK\ELHQLH�WHPX�RER�

ZLÃ]NRZL�]ZLÃ]DQH�MHVW�]bRNUHÐORQ\PL�VDQNFMDPL�SLHQLÇ×Q\PL�

:bVSHFXVWDZLH�ELRJD]RZHM�]DZDUWH�VÃ�UµZQLH×�RNUHÐORQH�PHFKDQL]P\�

RFKURQQH�ZbSRVWDFL�VDQNFML��NWµUH�PDMÃ�E\Å�JZDUDQFMÃ�SUDZLGÊRZHM�UHDOL]D�

FML� ]DPLHU]HÌ� XVWDZRGDZF\�� :ÐUµG� SU]HSLVµZ� VDQNF\MQ\FK� ZVND]DÅ� QDOH�

×\�P�LQ�� QD� NRQVWUXNFMÇ� F]\QQRÐFL� SUDZQ\FK� REMÇW\FK� VDQNFMÃ� QLHZD×QRÐFL��

RbNWµU\FK�VWDQRZL�DUW����XVW����VSHFXVWDZ\�ELRJD]RZHM��6DQNFMÃ�WÃ�REMÇWH�VÃ�

F]\QQRÐFL�SUDZQH��NWµU\FK�VNXWNLHP�E\ÊRE\� IDNW\F]QH�SRZLHU]HQLH�SURZD�

G]HQLD�G]LDÊDOQRÐFL�SU]H]�SRGPLRW�LQQ\�QL×�XSUDZQLRQ\��=bNROHL�ZbFHOX�]DFKR�

ZDQLD�QDOH×\W\FK�VWDQGDUGµZ�]DSHZQLDMÃF\FK�RGSRZLHGQL�SR]LRP�RFKURQ\�

ÐURGRZLVNRZHM�]ZLÃ]DQHM�]bZGUR×RQ\PL�XÊDWZLHQLDPL�ZSURZDG]RQR�GRWNOL�

ZÃ�VDQNFMÇ�ZbSRVWDFL�]DND]X�Z\WZDU]DQLD�ELRJD]X�UROQLF]HJR�ZbRNUHÐORQHM�
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LQVWDODFML�SU]H]�RNUHV���ODW�RUD]�Z\NUHÐOHQLD�Z\WZµUF\�]bUHMHVWUX�Z\WZµUFµZ�

ELRJD]X�UROQLF]HJR�å�]D�QDUXV]HQLH�DUW����XVW����SNW���VSHFXVWDZ\�ELRJD]RZHM��

DbZLÇF�]D�VWRVRZDQLH�VXEVWUDWµZ�LQQ\FK�QL×�PR×OLZH�GR�Z\NRU]\VWDQLD�ZbELR�

JD]RZQL� UROQLF]HM� VSHÊQLDMÃFHM� ZDUXQNL� SRGPLRWRZR�SU]HGPLRWRZH� VSHFX�

VWDZ\�ELRJD]RZHM��

��� 3RGVXPRZDQLH

3U]HSURZDG]HQLH� WUDQVIRUPDFML� HQHUJHW\F]QHM� SRSU]H]� RSDUFLH� VLÇ� QD�

VWDELOQ\FK� Lb VWHURZDOQ\FK� RGQDZLDOQ\FK� ÕUµGÊDFK� HQHUJLL� MHVW� VNXWHF]Q\P�

VSRVREHP�QD�]ZLÇNV]HQLH�SR]LRPX�EH]SLHF]HÌVWZD�HQHUJHW\F]QHJR�3ROVNL��

:\QLND�WR�SU]HGH�ZV]\VWNLP�]bWHJR��×H�RGVWÇSXMH�VLÇ�ZbWHQ�VSRVµE�RG�NRU]\�

VWDQLD� ]H� VNRPSOLNRZDQ\FK� ÊDÌFXFKµZ� GRVWDZ� VXURZFµZ� HQHUJHW\F]Q\FK�

QD� U]HF]� ORNDOQLH�GRVWÇSQ\FK� ]DVREµZ��:HGÊXJ� V]DFXQNµZ�3ROVND�SRVLDGD�

SRWHQFMDÊ�REOLF]RQ\�QD�RNRÊR���POG�P��ELRJD]X�UROQLF]HJR�URF]QLH�SU]\�Z\�

NRU]\VWDQLX� MHG\QLH� SURGXNWµZ� XERF]Q\FK� SRFKRG]HQLD� UROQLF]HJR�� 3U]\�

XZ]JOÇGQLHQLX�VXURZFµZ�SRFKRG]ÃF\FK�]bSU]HWZµUVWZD�UROQR�VSR×\ZF]HJR�

SRWHQFMDÊ�PR×H�E\Å�QDZHW�GZXNURWQLH�Z\×V]\��

5R]ZµM�ELRJD]RZQL� UROQLF]\FK� WR�SU]HGH�ZV]\VWNLP�V]DQVD�QD� ]PQLHM�

V]HQLH�]DJUR×HQLD�XEµVWZHP�HQHUJHW\F]Q\P�SRSU]H]�]DSHZQLHQLH�VWDELOQR�

ÐFL�GRVWDZ�HQHUJLL�LbFLHSÊD�SR�UR]VÃGQHM�FHQLH��&R�ZLÇFHM��ZbSU]\MÇW\P�SU]H]�

XVWDZRGDZFÇ�ZbVSHFXVWDZLH�ELRJD]RZHM�PRGHOX�HQHUJHW\F]Q\P�]RULHQWR�

ZDQ\P�QD�Z\NRU]\VWDQLH�SURGXNWµZ�XERF]Q\FK�G]LDÊDOQRÐFL�UROQLF]HM�ZbFHOX�

SURGXNFML�HQHUJLL�REV]DU\�ZLHMVNLH�PRJÃ�VWDÅ�VLÇ�QLH�W\ONR�VDPRZ\VWDUF]DOQH�

HQHUJHW\F]QLH��DOH�PRJÃ�WDN×H�REQL×\Å�NRV]W\�SR]\VNDQLD�HQHUJLL�RUD]�]\VNDÅ�

GRGDWNRZH�ÕUµGÊR�SU]\FKRGX�]bMHM�VSU]HGD×\��EH]�XV]F]HUENX�GOD�EH]SLHF]HÌ�

VWZD�×\ZQRÐFLRZHJR�

']LDÊDOQRÐÅ� ELRJD]RZQL� UROQLF]HM� WR� WDN×H� SURGXNFMD� SURGXNWX� SRIHU�

PHQWDF\MQHJR�� NWµUHJR� QDZR]RZH� Z\NRU]\VWDQLH� PR×H� SU]\F]\QLÅ� VLÇ� GR�

RJUDQLF]HQLD�VWRVRZDQLD�QDZR]µZ�LbÐURGNµZ�RFKURQ\�URÐOLQ��5ROQLF]H�Z\NR�

U]\VWDQLH�SURGXNWX�SRIHUPHQWDF\MQHJR�ZLÃ×H�VLÇ�å�SR]D�UHDOQ\PL�NRU]\ÐFLD�

PL�HNRQRPLF]Q\PL�GOD�UROQLNµZ�å�WDN×H�]bX×\ÕQLHQLHP�JOHE\�RUD]�REQL×HQLHP�

SR]LRPX�HPLVML�JD]µZ�FLHSODUQLDQ\FK�GR�DWPRVIHU\��Db]DWHP�]bSR]\W\ZQ\PL�

VNXWNDPL�GOD�ÐURGRZLVND��

1LH� PR×QD� ]DSRPLQDÅ�� ×H� ELRJD]RZQLH� UROQLF]H� VWDQRZLÃ� GRPNQLÇFLH�

V\VWHPX� JRVSRGDURZDQLD� RGSDGDPL� SRZVWDMÃF\PL� Zb SROVNLFK� JRVSRGDU�

VWZDFK�UROQ\FK�F]\�]DNÊDGDFK�SU]HWZµUVWZD�UROQR�VSR×\ZF]HJR��W\P�VDP\P�
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SU]\F]\QLDMÃ�VLÇ�GR�]PQLHMV]HQLD�RGG]LDÊ\ZDQLD�UROQLFWZD�QD�ÐURGRZLVNR��EÇ�

GÃF�WDN×H�LQVWUXPHQWHP�GR�RJUDQLF]DQLD�XFLÃ×OLZRÐFL�]DSDFKRZHM�Z\QLNDMÃ�

FHM�]H�VSHF\ĆNL�G]LDÊDOQRÐFL�UROQLF]HM�

3RGVXPRZXMÃF��DQDOL]D�SU]HSLVµZ�XVWDZ\�]bGQLD����OLSFD������U��RbXÊD�

WZLHQLDFK�ZbSU]\JRWRZDQLX�LbUHDOL]DFML�LQZHVW\FML�Zb]DNUHVLH�ELRJD]RZQL�URO�

QLF]\FK��DbWDN×H�LFK�IXQNFMRQRZDQLX�SR]ZDOD�QD�SU]\MÇFLH�WH]\��×H�PR×H�RQD�

VWDQRZLÅ�LVWRWQ\�LPSXOV�GR�UR]ZRMX�WHJR�URG]DMX�LQVWDODFML�RGQDZLDOQHJR�ÕUµ�

GÊD� HQHUJLL�� ]ZLÇNV]DMÃF� SU]\� W\P� SR]LRP� EH]SLHF]HÌVWZD� HQHUJHW\F]QHJR�

QLH�W\ONR�REV]DUµZ�ZLHMVNLFK��OHF]�WDN×H�FDÊHJR�SDÌVWZD��

%LEOLRJUDĆD�

$NW\�SUDZQH�

��� .RQVW\WXFMD� 5]HF]\SRVSROLWHM� 3ROVNLHM� ]b GQLD� �� NZLHWQLD� ����� U��

�']�8�b]b�����U��QU�����SR]������]bSµÕQ��]P���

��� 8VWDZD�]bGQLD����NZLHWQLD������U��3UDZR�HQHUJHW\F]QH���']�8��]b�����U��

SR]��������

��� 8VWDZD�]bGQLD����VLHUSQLD������U��RbELRNRPSRQHQWDFK�LbELRSDOLZDFK�FLH�

NÊ\FK��']�8��]b�����U��SR]�������

��� 8VWDZD�]bGQLD����OLSFD������U��RbQDZR]DFK�LbQDZR×HQLX��']�8��]b�����U��

SR]�������

��� 8VWDZD�]bGQLD���OLSFD������U��RbXÊDWZLHQLDFK�ZbSU]\JRWRZDQLX�LbUHDOL]D�

FML� LQZHVW\FML� PLHV]NDQLRZ\FK� RUD]� LQZHVW\FML� WRZDU]\V]ÃF\FK� �']�8��

]b�����U��SR]��������

��� 8VWDZD�]bGQLD����OLSFD������U��RbXÊDWZLHQLDFK�ZbSU]\JRWRZDQLX�LbUHDOL]D�

FML�LQZHVW\FML�Zb]DNUHVLH�ELRJD]RZQL�UROQLF]\FK��DbWDN×H�LFK�IXQNFMRQRZD�

QLX��']�8��]b�����U��SR]��������

��� 3ROLW\ND�HQHUJHW\F]QD�3ROVNL�GR������U���0�3��]b�����U��SR]�������

��� 8]DVDGQLHQLH�U]ÃGRZHJR�SURMHNWX�XVWDZ\�RbXÊDWZLHQLDFK�ZbSU]\JRWR�

ZDQLX� Lb UHDOL]DFML� LQZHVW\FML�Zb]DNUHVLH�ELRJD]RZQL� UROQLF]\FK��Db WDN×H�

LFK�IXQNFMRQRZDQLX��GUXN�VHMPRZ\�QU�������

.VLÃ×NL�LbDUW\NXÊ\�QDXNRZH��

��� $OH[\� 5���7HRULD� SUDZ� SRGVWDZRZ\FK�� WÊXP�� %�� .ZLDWNRZVND�� -�� =DMDGÊR��
:DUV]DZD������
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��� %DQDV]DN�%���.RQVW\WXFMD�5]HF]\SRVSROLWHM�3ROVNLHM��.RPHQWDU]��:DUV]DZD�

�����

��� %DQDV]DN�%���-DEÊRÌVNL�0���&KDUDNWHU�Lb]QDF]HQLH�SUDZQR�QDWXUDOQ\FK�RGH�
VÊDÌ�Zb.RQVW\WXFML�53� �Z\EUDQH�]DJDGQLHQLD��� ì3U]HJOÃG�3UDZD� Lb$GPLQL�
VWUDFMLë�������QU����

��� %UDXQ�-���%H]SLHF]HÌVWZR�HQHUJHW\F]QH�MDNR�GREUR�SXEOLF]QH�å�PLDU\�LbF]\Q�
QLNL� ZSÊ\ZDMÃFH� QD� MHJR� SR]LRP�� ì6WXGLD� (NRQRPLF]QHë� ������ QU� �����
V�b��å����

��� &KHFFKL�$���%HKUHQV�$���(JHQKRIHU�&K���/RQJ�7HUP�(QHUJ\�6HFXULW\�5LVN�IRU�
(XURSH��$b6HFWRU�6SHFLĆF�$SSURDFK��%UXVVHOV������

��� )ORUF]DN�:ÃWRU�0���.RPHQWDU]�GR�DUW�����>Z�@�.RQVW\WXFMD�53��W�����.RPHQ�
WDU]�GR�DUW���å����UHG��0��6DIMDQ��/��%RVHN��:DUV]DZD������

��� *RODU]�0���%H]SLHF]HÌVWZR�HQHUJHW\F]QH�3ROVNL�QD�SU]\NÊDG]LH�]DRSDWU]HQLD�
ZbJD]�]LHPQ\��URSÇ�QDIWRZÃ�LbHQHUJLÇ�HOHNWU\F]QÃ��ì%H]SLHF]HÌVWZR��7HRULD�
LbSUDNW\NDë�������QU�������å����

��� *UDG]LXN�$���/DFK�:���3RVHÊ�&]ÇÐFLN�(���6RFKDFND�.���&R�WR�MHVW�EH]SLHF]HÌ�
VWZR� HQHUJHW\F]QH� SDÌVWZD"�� >Z�@�.U\WHULD� EH]SLHF]HÌVWZD�PLÇG]\QDURGR�
ZHJR�SDÌVWZD��UHG��6��'ÇEVNL� %��*µUND�:LQWHU��:DUV]DZD�������

��� *UHHQH�2���.ZHVWLH�RFKURQ\�ÐURGRZLVND��>Z�@�*OREDOL]DFMD�SROLW\NL�ÐZLDWRZHM��
:SURZDG]HQLH� GR� VWRVXQNµZ�PLÇG]\QDURGRZ\FK�� UHG�� -�� %D\OLV�� 6�� 6PLWK��
WÊXP��0��)LODU\�HW�DO���.UDNµZ������

����.RZDOVNL�-���.R]HUD�-���0DSD�]DJUR×HÌ�EH]SLHF]HÌVWZD�HQHUJHW\F]QHJR�53�
ZbVHNWRUDFK�URS\�QDIWRZHM� LbJD]X�]LHPQHJR��ì%H]SLHF]HÌVWZR�1DURGRZHë�
������QU��å���

����0DUV]DÊHN�0���3UDZR�GR�HQHUJLL��ì3DÌVWZR�Lb3UDZRë�������QU�����V����å���
����3DQJV\�.DQLD�6���:LHU]ELFND�.���1LH]DOH×QRÐÅ�RG�LPSRUWX�VXURZFµZ�HQHU�

JHW\F]Q\FK�MDNR�NOXF]RZ\�HOHPHQW�EH]SLHF]HÌVWZD�HNRQRPLF]QHJR�SDÌVWZD��
3ROVND� QD� WOH� NUDMµZ� 8(�� ì2SWLPXP�� 6WXGLD� (NRQRPLF]QHë� ������ QU� ���
V�b��å�����

����3URQLÌVND� .���%H]SLHF]HÌVWZR� HQHUJHW\F]QH� Zb VWRVXQNDFK� 8(å5RVMD�� *H�
RSROLW\ND�LbHNRQRPLD�VXURZFµZ�HQHUJHW\F]Q\FK��:DUV]DZD������

����6RURND�3���%H]SLHF]HÌVWZR�HQHUJHW\F]QH�PLÇG]\�WHRULÃ�DbSUDNW\NÃ��:DUV]D�

ZD������

����6]\UVNL�0���(QHUJHW\ND� ORNDOQD��6WXGLXP�DGPLQLVWUDF\MQRSUDZQH��:DUV]D�

ZD������
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��� :\URN�7U\EXQDÊX�.RQVW\WXF\MQHJR�]bGQLD����OLSFD������U���V\JQ��3��������

27.�$b������QU����SR]�����
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/(;�QU���������
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��� :\URN�1DF]HOQHJR�6ÃGX�$GPLQLVWUDF\MQHJR�]bGQLD����JUXGQLD������U���

V\JQ��,b26.����������/(;�QU���������

��� :\URN� :RMHZµG]NLHJR� 6ÃGX� $GPLQLVWUDF\MQHJR� Zb :DUV]DZLH�

]bGQLDb��bOLVWRSDGD������U���V\JQ��,9�6$�:D����������/(;�QU����������

��� :\URN� :RMHZµG]NLHJR� 6ÃGX� $GPLQLVWUDF\MQHJR� Zb :DUV]DZLH�
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ÔUµGÊD�LQWHUQHWRZH�

.RÐFLXN� $��� 3UDZR� HQHUJHW\F]QH�� .RPHQWDU]�� Z\G�� ,,�� KWWSV���VLS�OH[�SO�NR�
PHQWDU]H�L�SXEOLNDFMH�NRPHQWDU]H�SUDZR�HQHUJHW\F]QH�NRPHQWDU]�Z\G�
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