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1 U�� �� � � � � � � � ����������� � �SD G] LHUQLND�� � � � �
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35 $ : 2 �,�32 / ,7<. $ �

1 RZ H�] DVDG\ �] DWZ LHUG] DQLD�SURMHNWyZ �- ,�QDMZ F] H QLHM�Z �SU] \ V] á\ P �URNX�

' QLD� � � � SD G] LHUQLND� EU�� ' HSDUWDP HQW� * OREDOQ\ FK� 3UREOHP yZ� URGRZLVND� L� =P LDQ�
. OLP DWX� 0 LQLVWHUVWZD� URGRZLVND� VNLHURZDá� GR� NRQVXOWDFML� 3URMHNW� 8 VWDZ \ � R�
Z\ NRU] \ VWDQLX� MHGQRVWHN� SU] \ ] QDQHM� HP LVML�� UHGXNFML� HP LVML� L� SR ZLDGF] RQHM� UHGXNFML�
HP LVML�� ] DU] G] DQLX� MHGQRVWNDP L� SRFKáDQLDQLD�� XVWDODQLX� SR] LRP yZ� HP LVML��
LQZHQWDU\ ] DFML�NUDMRZHM��RSUDFRZ\ ZDQLX�SURJQR] �HP LVML�RUD] �R�KDQGOX�XSUDZQLHQLDP L�
GR�HP LVML�GR�SRZLHWU] D�JD] yZ �FLHSODUQLDQ\ FK�L�LQQ\ FK�VXEVWDQFML��

=JRGQLH� ] � 3URMHNWHP �� V\ VWHP � KDQGOX� HP LVMDP L� Z � 3ROVFH� VNáDGDü� VL � P D� ] � GZyFK�
V\ VWHP yZ� ±� ZVSyOQRWRZHJR� L� NUDMRZHJR�� : � ] ZL ] NX� ] � F] \ P � Z � NUDMX� IXQNFMRQRZDü�
P DM� UyZQLH � GZD� UHMHVWU\ � ±� . UDMRZ \ � 5 HMHVWU� GOD� V\ VWHP X� ZVSyOQRWRZHJR� RUD] �
5 HMHVWU� 8 SUDZQLH � GOD� V\ VWHP X� NUDMRZHJR�� : � UDP DFK� V\ VWHP X� SODQXMH� VL � UyZQLH �
XWZRU] HQLH� NUDMRZHJR� V\ VWHP X� ] DU] G] DQLD� MHGQRVWNDP L� SRFKáDQLDQLD��
SRGOHJDMFHJR�' \ UHNWRURZL�* HQHUDOQHP X�/ DVyZ�3D VWZRZ\ FK��

8 VWDZD� UHJXOXMH�SRQDGWR� ] DVDG\ � IXQNFMRQRZDQLD�P HFKDQL] P X� : VSyOQ\ FK� : GUR H �
Z � 3ROVFH� L� 0 HFKDQL] P X� &] \ VWHJR� 5 R] ZRMX�� D� WDN H� GHILQLXMH� RERZL ] NL� . UDMRZHJR�
$GP LQLVWUDWRUD� RUD] � ] DVDG\ � IXQNFMRQRZDQLD� . UDMRZHJR� 6 \ VWHP X� ,QZHQWDU\ ] DFML�
( P LVML��

' QLD� � � � SD G] LHUQLND� EU�� 3ROVNLH� 6WRZDU] \ V] HQLH� ( QHUJHW\ NL� : LDWURZHM� SU] HVáDáR�
V] F] HJyáRZH� XZDJL� GR� 3URMHNWX�� Z � V] F] HJyOQR FL� RGQRV] FH� VL � GR� ] DVDG�
] DWZLHUG] DQLD�SURMHNWyZ�- ,�Z �3ROVFH��Z �W\ P �GRW\ F] FH��

� � EUDNX� SHáQHJR� XZ ] JOGQLHQLD� P L G] \ QDURGRZ\ FK� VWDQGDUGyZ � ] DWZLHUG] DQLD�
SURMHNWyZ� MDNR� SURMHNWyZ� ZVSyOQ\ FK� ZGUR H �� Z � W\ P � ] DVDG� L� UHJXá�
Z \ SUDFRZDQ\ FK� SU] H] � . RQIHUHQFM� 6WURQ� RUD] � - RLQW� ,P SOHP HQWDWLRQ�
6XSHUYLVRU\ � &RP P LWWHH�� NWyUH� 3ROVND� MDNR� VWURQD� . RQZHQFML� 8 1 ) &&&� L�
3URWRNRáX�] �. LRWR��P XVL�SU] HVWU] HJDü���

� � EUDNX� SUHF\ ] \ MQ\ FK� WHUP LQyZ�� ] ZáDV] F] D� Z � ] DNUHVLH� Z \ GDZDQLD� GHF\ ] ML�
SU] H] �P LQLVWUD�ZáD FLZHJR�GR�VSUDZ� URGRZLVND��

� � QLHMDVQHM�UROL�. UDMRZHJR�$GP LQLVWUDWRUD�Z �RFHQLH�SURMHNWyZ��
� � QLHSUHF\ ] \ MQR FL�] DSLVyZ �RGQR QLH�NU\ WHULyZ�NZDOLILNRZDOQR FL�GOD�SURMHNWyZ�

- ,��
� � NRQIOLNWX� LQWHUHVyZ� SRP L G] \ � ] DU] G] DQLHP � UH] HUZ � QD� DXNFM� SU] H] � / DV\ �

3D VWZRZH��NWyUH�P RJ �E\ ü�MHGQRF] H QLH�JRVSRGDU] DP L�SURMHNWyZ�- ,��
� � IDNWX��L �JRVSRGDU] DP L�SURMHNWyZ�V �SRP LRW\ �JRVSRGDUF] H�D�QLH�SD VWZD�L� H�

WR� ZáD QLH� WH� SRP LRW\ �� NWyUH� SU] \ JRWRZXM� SURMHNW�� RUD] � SU] HSURZDG] DM�
SURFHGXU �] DWZLHUG] HQLD�SURMHNWX��V �ZáD FLFLHODP L�MHGQRVWHN�UHGXNFML�HP LVML��

8 VWDZD� SODQRZR� P D� ZHMü� Z � \ FLH� Z � VW\ F] QLX� � � � � � U�� 8 Z] JOGQLDMF� MHGQDN�
] DDZDQVRZDQLH� SUDF� QDG� SURMHNWHP �� SRWHQFMDOQ � OLF] E � XZDJ�� NWyUH� ] DSHZQH�
] JáRV] RQH� ] RVWDQ � GR� 3URMHNWX� Z � WUDNFLH� NRQVXOWDFML� L� F] DV� SRWU] HEQ\ � QD�
SU] HSURZDG] HQLH� SURFHGXU\ � OHJLVODF\ MQHM� Z � SDUODP HQFLH�� VSRG] LHZDü� QDOH \ � VL �� L �
QRZH�UHJXODFMH�ZHMG �Z� \ FLH�QDMZF] H QLHM�QD�ZLRVQ �� � � � �URNX��
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. RQIHUHQFMD�SUDVRZ D�0 LQLVWUD� URGRZ LVND�GRW\ F] FD�VLHFL� � 1 DWXUD� � � � � � � RUD] �
6 \ VWHP X�+DQGOX�8 SUDZ QLHQLDP L�GR�( P LVML�&2 2 ����
�
� �SD G] LHUQLND�EU���Z �0 LQLVWHUVWZLH� URGRZLVND��RGE\ áD�VL �NRQIHUHQFMD�SUDVRZD�SURI��
- DQD� 6 ] \ V] NR�� 0 LQLVWUD� URGRZLVND�� : � NRQIHUHQFML� Z] L OL� UyZQLH � XG] LDá� $QGU] HM�
6 ] ZHGD� � � / HZDQGRZVNL�� 3RGVHNUHWDU] � 6WDQX� Z � 0 �� * áyZQ\ � . RQVHUZDWRU� 3U] \ URG\ �
RUD] � $QGU] HM� 0 DW\ VLDN�� ' \ UHNWRU� * HQHUDOQ\ � / DVyZ � 3D VWZRZ\ FK��7HP DWDP L�
NRQIHUHQFML� E\ á\ � P �LQ�� ( XURSHMVND� 6LHü� ( NRORJLF] QD� �1 DWXUD� � � � � � � RUD] � 6 \ VWHP �
+DQGOX�8 SUDZQLHQLDP L�GR�( P LVML�&2 3 ����
�
=JRGQLH� ] � ] DSHZQLHQLDP L� 0 LQLVWUD� URGRZLVND�Ä1 DWXUD� � � � � �MHVW�SULRU\ WHWHP �U] GX��
7UDNWXMHP \ � M� MDNR� F] Xá\ � ZVND QLN� ] UyZQRZD RQHJR� UR] ZRMX�� � 0 LQLVWHU� 6] \ V] NR�
SRLQIRUP RZDá� UyZQLH �� L � RG� SRF] WNX� URNX� � � � � � SU] \ SLHV] RQR� SUDFH� GRW\ F] FH�
XWZRU] HQLD� 6LHFL� L� Zá F] HQLD� SROVNLFK� REV] DUyZ � GR� �1 DWXU\ � � � � � � �� 3RG� NRQLHF�
ZU] H QLD�EU��UHVRUW�SU] HVáDá�GR� . RP LVML�( XURSHMVNLHM�� � �SURSR] \ FML�QRZ\ FK�REV] DUyZ�
RFKURQ\ �VLHGOLVN��2 EHFQLH�6LHü�1 DWXUD�� � � � �REHMP XMH�� � �REV] DU\ �VSHFMDOQHM�RFKURQ\ �
SWDNyZ�� R� á F] QHM� SRZLHU] FKQL� � � P OQ� � � � � W\ V�� � � � � KD�� FR� VWDQRZL� � �� � � RJyOQHM�
SRZLHU] FKQL� NUDMX�� RUD] � � � � � VSHFMDOQ\ FK� REV] DUyZ � RFKURQ\ � VLHGOLVN�� R� á F] QHM�
SRZLHU] FKQL�� �P OQ�� � � �W\ V��� � � �KD�� �� �� � �SRZLHU] FKQL�NUDMX����
�
$QGU] HM� 0 DW\ VLDN�� ' \ UHNWRU� * HQHUDOQ\ � / DVyZ� 3D VWZRZ \ FK�� SU] HND] Dá� UyZQLH �
LQIRUP DFMH� QD� WHP DW� VWDQX� SUDF� QDG� SURMHNWHP � XVWDZ\ � GRW\ F] FHM� KDQGOX�
XSUDZQLHQLDP L�RUD] �W] Z ��MHGQRVWHN�SRFKáDQLDQLD��3URMHNW�XVWDZ \ �SU] HZLGXMH�� H�/ DV\ �
3D VWZRZH� E G � XF] HVWQLF] \ ü� Z � GZyFK� P HFKDQL] P DFK�� ZVSyOQ\ FK� ZGUR H � RUD] �
KDQGOX�W] Z��MHGQRVWNDP L�SRFKáDQLDQLD�&2 3 ���
�
/ LVW� � � � QRZR� ] JáRV] RQ\ FK� REV] DUyZ� RFKURQ\ � VLHGOLVN�� SU] HVáDQ\ FK� SRG� NRQLHF�
ZU] H QLD�GR�. ( ��P R QD�] QDOH ü�QD�VWURQLH��
KWWS���QDWXUD� � � � �P RV�JRY�SO�QDWXUD� � � � �SO�GRNXP HQW\ �NRQW\ QHQWDOQH�KWP �

������� �	��4�5 576
� 8 8 9+9:9<; =>��?�; @��0A
; 6
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�
�
8 QLD�( XURSHMVND�XSRP QLDáD�3ROVN ��
�
3ROVND�GRVWDáD�SLHUZV] H�XSRP QLHQLH�] D�QLHSU] HVáDQLH�Z �WHUP LQLH�LQIRUP DFML�RGQR QLH�
OLP LWyZ�JD] yZ �FLHSODUQLDQ\ FK�QD�ODWD�� � � � �� �� � � � ���
�
. RP SOHW� GDQ\ FK� SRWU] HEQ\ FK� GR� XVWDOHQLD� GRNáDGQHJR� OLP LWX� HP LVML� JD] yZ �
FLHSODUQLDQ\ FK�3ROVND�P LDáD�GRVWDUF] \ ü�GR� � � � F] HUZFD� EU�� : �P DWHULDáDFK�P LDá\ � E\ ü�
SRGDQH� P L G] \ � LQQ\ P L� ZLHONR ü� URF] QHM� HP LVML� GZXWOHQNX� Z JOD� Z � RVWDWQLFK� ODWDFK�
RUD] �SURSR] \ FMH� ] P QLHMV] HQLD�OLP LWyZ �QD�ODWD�� � � � � � � � � ��NWyUH�XZ] JOGQL �FHOH�W] Z ��
SURWRNRáX�] �. LRWR���
�
=� RERZL ] NX� QLH� Z \ ZL ] Dá\ � VL � WDN H� 1 LHP F\ � L� / XNVHP EXUJ�� NWyUH� GRVWDá\ � NROHMQH�
XSRP QLHQLD�RUD] �* UHFMD��( VWRQLD��) UDQFMD�L�/ LWZD���XSRP QLDQH��SRGREQLH�MDN�3ROVND��
SR�UD] �SLHUZV] \ ��
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. UDMRZ D�. RQIHUHQFMD�. RQVXOWDFMD�GRW\ F] FD�=LHORQHM�. VL JL�
�
' QLD� � � � SD G] LHUQLND� EU�� Z � 6] F] HFLQLH� RGE\ áD� VL � . UDMRZD� . RQIHUHQFMD� . RQVXOWDFMD�
GRW\ F] FD� =LHORQHM� . VL JL� Z � VSUDZLH� SU] \ V] áHM� SROLW\ NL� P RUVNLHM� 8 QLL� ( XURSHMVNLHM�
Ä( XURSHMVND� : L] MD� 0 yU] � L� 2 FHDQyZ´�� . RQIHUHQFMD� ] RUJDQL] RZDQD� ] RVWDáD� SU] H] �
0 LQLVWHUVWZR� * RVSRGDUNL� 0 RUVNLHM� ZH� ZVSyáSUDF\ � ] � 6DP RU] GHP � : RMHZyG] WZD�
=DFKRGQLRSRP RUVNLHJR��=�UDP LHQLD�36( : �Z �NRQIHUHQFML�XG] LDá�Z ] L áD�' \ UHNWRU��3DQL�
$QQD�3DVáDZVND��
�
: � WUDNFLH� VHVML� SOHQDUQHM� SUH] HQWRZDQR� QRZ � NRQFHSFM� ] LQWHJURZDQHJR� SRGHMFLD�
GR�VSUDZ�P RUVNLFK��D�WDN H�VWDQRZLVNR�3ROVNL�ZV��SU] \ V] áHM�SROLW\ NL�P RUVNLHM��
3DQHOH� WHP DW\ F] QH� SRG] LHORQH� E\ á\ � QD� ] DJDGQLHQLD� ] ZL ] DQH� ] � WUDQVSRUWHP �
P RUVNLP �� URGRZLVNLHP ��HGXNDFM�L�UR] ZRMHP �RUD] �SROLW\ N �UHJLRQDOQ ��
�
6HVMD� Ä URGRZLVNR� P RUVNLH́ �� SR ZL FRQD� ] DJDGQLHQLRP � ] ZL ] DQ\ P � ] H�
] UyZQRZD RQ\ P � Z \ NRU] \ VWDQLHP � ] DVREyZ � P RUVNLFK� RUD] � RFKURQ � URGRZLVND�
P RUVNLHJR�� SURZDG] RQD� E\ áD� SU] H] � 3DQL � . U\ VW\ Q � 3DQHN�* RQGHN� ] � * áyZQHJR�
,QVSHNWRUDWX�2 FKURQ\ � URGRZLVND��: �SDQHOX�XG] LDá�Z] L áR�RNRáR� � � �XF] HVWQLNyZ��: �
WUDNFLH�G\ VNXVML� ] ZUyFRQR�SU] HGH�ZV] \ VWNLP �XZDJ �QD�EUDN� ] DWZLHUG] RQ\ FK�SODQyZ�
] DJRVSRGDURZDQLD� SU] HVWU] HQQHJR� SROVNLFK� REV] DUyZ� P RUVNLFK�� D� WDN H� EUDN�
ELRORJyZ�L�HNRORJyZ�Z �XU] GDFK�RGSRZLHG] LDOQ\ FK�] D�ZGUD DQLH�SROLW\ N�L�SURJUDP yZ�
SUR�P RUVNLFK��D�QDZHW�SUR� URGRZLVNRZ\ FK���
�
3U] HZRGQLF] FD� SDQHOX� SRLQIRUP RZDáD�� L � V] F] HJyáRZH� SURSR] \ FMH� G] LDáD � Z �
RGQLHVLHQLX� GR� UHJLRQX� 0 RU] D� %DáW\ FNLHJR� ] DZDUWH� ] RVWDQ � Z � %DáW\ FNLP � 3URJUDP LH�
' ] LDáDQLD�� NWyU\ � MHVW� REHFQLH� RSUDFRZ\ ZDQ\ �� 3RQDGWR�� UyZQROHJOH� GR� NRQVXOWDFML�
=LHORQHM�. VL JL�Z �3ROVFH�WUZDM�SUDFH�QDG�Ä6WUDWHJL �UR] ZRMX�REV] DUyZ�P RUVNLFK�QD�
ODWD�� � � � �� �� � � � ´���
�
: \ NRU] \ VWDQLH� RGQDZLDOQ\ FK� UyGHá� HQHUJLL� QD� REV] DUDFK� P RUVNLFK�� Z � W\ P �
P R OLZR FL� Z \ NRU] \ VWDQLD� HQHUJLL� ZLDWUX�� QLH� VWDQRZLá\ � LVWRWQHJR� Z WNX� G\ VNXVML� QD�
WHP DW�=LHORQHM�. VL JL��' \ UHNWRU�36( : �] ZUyFLáD�XZDJ �QD�LVWQLHMF\ �Z �3ROVFH�NRQIOLNW�
SRP L G] \ � SRWHQFMDOQ\ P � UR] ZRMHP � HQHUJHW\ NL� ZLDWURZHM� RIIVKRUH� D� RFKURQ �
ELRUy QRURGQR FL�Z �UDP DFK�( XURSHMVNLHM�6LHFL�( NRORJLF] QHM�1 DWXUD�� � � � ��8 F] HVWQLF\ �
] JRG] LOL� VL �� L � SRGVWDZ � WHJR� NRQIOLNWX� MHVW� QLH� W\ OH� VDP R� XVWDQRZLHQLH� REV] DUyZ�
1 DWXUD� � � � � �� FR� UDF] HM� EUDN� MDVQ\ FK� SURFHGXU� ] ZL ] DQ\ FK� ] H� VSRU] G] DQLHP �
UDSRUWyZ� RGG] LDá\ ZDQLD� QD� URGRZLVNR� L� LG FD� ] D� W\ P � P R OLZR ü� NZHVWLRQRZDQLD�
Z \ QLNyZ� VSRU] G] RQ\ FK� UDSRUWyZ� URGRZLVNRZ \ FK�� 2 EHFQLH� ] GDU] D� VL �� L � QD�
REV] DUDFK� REMW\ FK� QD� OG] LH� SURJUDP HP � 1 DWXUD� � � � � � LQZHVWRURP � QLH� MHVW�
Z \ GDZDQD� ] JRGD� QD� UHDOL] DFM� LQZHVW\ FML�� SRP LP R� Z \ ND] DQLD� Z � UDSRUFLH� EUDNX�
] QDF] FHJR�QHJDW\ ZQHJR�RGG] LDá\ ZDQLD�SU] HGVL Z] L FLD�QD� URGRZLVNR��
�
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5 DGD�0 LQLVWUyZ �SU] \ MáD�SURMHNW�XVWDZ \ �R� ] P LDQLH�3UDZ D�HQHUJHW\ F] QHJR�RUD] �
3UDZ D�RFKURQ\ � URGRZ LVND��

� � �SD G] LHUQLND�EU��5 DGD�0 LQLVWUyZ�SU] \ MáD�SU] HGáR RQ\ �SU] H] �0 LQLVWUD�* RVSRGDUNL�
SURMHNW� XVWDZ \ � R� ] P LDQLH� XVWDZ\ � �� 3UDZR� HQHUJHW\ F] QH�� XVWDZ\ � �� 3UDZR� RFKURQ\ �
URGRZLVND�RUD] �XVWDZ\ �R�V\ VWHP LH�RFHQ\ �] JRGQR FL��

3URMHNW� QRZHOL] DFML� ] P LHQLD� ] DNUHV� GRW\ FKF] DVRZHJR� ZVSDUFLD� NRJHQHUDFML�� F] \ OL�
MHGQRF] HVQHJR� Z \ WZDU] DQLD� HQHUJLL� HOHNWU\ F] QHM� ZUD] � ] � HQHUJL � FLHSOQ �� 1 RZH�
SU] HSLV\ � QDNáDGDM� QD� VSU] HGDZFyZ � HQHUJLL� GOD� RGELRUFyZ � NR FRZ\ FK� RERZL ] HN�
SU] HGáR HQLD� RGSRZLHGQLHM� OLF] E\ � ZLDGHFWZ� SRFKRG] HQLD� OXE� XLV] F] HQLD� RSáDW\ �
] DVWSF] HM�Z �RNUHVLH�NROHMQ\ FK�� �ODW���

3RQDGWR�� ] JRGQLH� ] � ] DSLVDP L� XVWDZ\ � �� 3UDZR� RFKURQ\ � URGRZLVND�� URGNL� ] �
1 DURGRZHJR� ) XQGXV] X� 2 FKURQ\ � URGRZLVND� L� * RVSRGDUNL� : RGQHM� E G � ZVSLHUDá\ �
QLH�W\ ONR�RGQDZLDOQH� UyGáD�HQHUJLL��OHF] �UyZQLH �SURP RFM�NRJHQHUDFML��
3URMHNW�XVWDZ\ �GRVWRVRZXMH�SROVNLH�SU] HSLV\ �GR�XQLMQ\ FK���

������� �	��9'9+9J; K�6���=L; @
�0A�; 6�B

�
�
( : ( $ �SURSRQXMH�NRQNUHWQH�FHOH�QD�URN�� � � � �

: �] ZL ] NX�] �SU] \ JRWRZ \ ZDQ\ P �SU] H] �. RP LVM�( XURSHMVN �GRNXP HQWHP �Ä5 HQHZDEOH�
( QHUJ\ � 5 RDGP DŚ �� ( XURSHMVNLH� 6WRZDU] \ V] HQLH� ( QHUJHW\ NL� : LDWURZHM� �( : ( $ ��
SRVWXOXMH� ZSURZDG] HQLH� REOLJDWRU\ MQ\ FK� FHOyZ � Z � ] DNUHVLH� XG] LDáX� HQHUJLL�
SRFKRG] FHM� ] � RGQDZLDOQ\ FK� UyGHá�� : � SU] HFLZQ\ P � UD] LH�� . RP LVML� ( XURSHMVNLHM� QLH�
SRZLHG] LH� VL � XVWDQRZLHQLH� Ä] UyZQRZD RQHM�� NRQNXUHQF\ MQHM� L� EH] SLHF] QHḾ� SROLW\ NL�
HQHUJHW\ F] QHM�GOD�8 QLL�( XURSHMVNLHM���
�
( : ( $� SRSLHUD� FHO� SU] \ MW\ � QD� URN� � � � � �� NWyU\ �� ] GDQLHP � 6WRZDU] \ V] HQLD�� SRND] XMH�
U] HF] \ ZLVWH� ] DLQWHUHVRZDQLH� . RP LVML� ( XURSHMVNLHM� Z ] URVWHP � Z \ NRU] \ VWDQLD� HQHUJLL�
SRFKRG] FHM�] �W] Z ��F] \ VW\ FK� UyGHá��8 VWDQRZLHQLH�GáXJRWHUP LQRZ\ FK�REOLJDWRU\ MQ\ FK�
FHOyZ� ] DSHZQLü� P R H� RF] HNLZDQ � SU] H] � LQZHVWRUyZ� VWDELOQR ü� U\ QNX�� ' RGDWNRZR�
( : ( $� SRVWXOXMH� ZSURZDG] HQLH� FHOyZ� VHNWRURZ \ FK�� QS�� GOD� VHNWRUyZ� HQHUJLD� L�
WUDQVSRUW�� NWyU\ FK� ZGUR HQLH� SR] ZROL� QD� VNXWHF] QH� ] ZL NV] DQLH� XG] LDáX� HQHUJLL�
RGQDZLDOQHM��

( : ( $� ZVND] XMH� QD� VXNFHV� XVWDQRZLHQLD� Z � � � � � � U�� ' \ UHNW\ Z \ � GRW\ F] FHM�
SURP RZDQLD� HQHUJLL� SRFKRG] FHM� ] � RGQDZLDOQ\ FK� UyGHá�� G] L NL� NWyUHM� � � � . UDMyZ�
&] áRQNRZVNLFK� L� NLOND� NUDMyZ� VSR] D� ( XURS\ �� ZSURZDG] LáR� P HFKDQL] P \ � ZVSDUFLD�
LQZHVW\ FML� Z � HQHUJHW\ N � ZLDWURZ � RUD] � LQQH� 2 =( �� . RP LVMD� SRZLQQD� SRGMü� GHF\ ] MH�
RGQR QLH�] DGHF\ GRZDQLD�FR�] DSURSRQXMH�QD�RNUHV�SR�� � � � �URNX��
�
( : ( $� SRGNUH OD� UyZQLH � SRWU] HE � VWZRU] HQLD� SUDZG] LZHM� NRQNXUHQFML� QD� U\ QNDFK�
HQHUJLL�� SRSU] H] � QS�� ] Z L NV] RQH� SRZL ] DQLD� RUD] � SHáQH� UR] G] LHOHQLH�� SUDZQH� L� QD�
SR] LRP LH�ZáD FLFLHOVNLP ��SRP L G] \ �SU] HV\ áHP �D�SURGXNFM�HQHUJLL���

3RQDGWR� ( : ( $ � SRSLHUD� QDFLVN�� MDNL� NáDG] LH� =LHORQD� . VL JD� QD� SRWU] HE � VWZRU] HQLD�
ZVSyOQHM��HXURSHMVNLHM�VLHFL��NWyUD�á F] \ áDE\ �IDUP \ �W\ SX�RIIVKRUH��

������� �	��4�5 576
� 8 8 9+9:9<; I!9&I�M�; �-�N@



�

� � �

�
�
�
�
�
�
�
�
=LHORQD�. VL JD�
�
2 WZDUWD� GHEDWD� GRW\ F] FD� =LHORQHM� . VL JL� Z \ GDQHM� SU] H] � . RP LVM� ( XURSHMVN ��
UR] SRF] áD� VL � Z � P DUFX� � � � � � URNX�� � � � ZU] H QLD� EU�� Z � %UXNVHOL� ] RUJDQL] RZDQR�
SXEOLF] QH� Z \ VáXFKDQLH� GRW\ F] FH� . VL JL�� QD� NWyUH� VNáDGDá\ � VL � GZD� SDQHOH��
´' \ ZHUV\ ILNDFMD� HQHUJLL� Z � 8 QLL� ( XURSHMVNLHM� L� RVL JDQLH� WUZDáR FL�� NRQNXUHQF\ MQR FL�
RUD] � EH] SLHF] H VWZD� GRVWDZ´� RUD] � ´. RQNXUHQF\ MQ\ � L� EH] SLHF] Q\ � HXURSHMVNL��
ZHZQ WU] Q\ � U\ QHN� HQHUJLL� GOD� NRU] \ FL� SU] HP \ VáX� Z � 8 ( � L� RE\ ZDWHOL� NUDMyZ�
F] áRQNRZVNLFḰ ���
�
. RP LVMD� ( XURSHMVND� RSXEOLNRZDáD� SU] HP yZLHQLH� . RP LVDU] D� GV�� ( QHUJLL�� 3DQD�
$QGULVD�3LHEDOJVD��NWyUH�Z\ JáRVLá�SRGF] DV�SXEOLF] QHJR�Z \ VáXFKDQLD��$QGULV�3LHEDOJV�
Z \ MD QLá��L �SRG�NRQLHF� � � � � �U�� . RP LVMD� ] DSURSRQXMH�W] Z��SDNLHW�HQHUJHW\ F] Q\ ��NWyU\ �
E G] LH�] DZLHUDá�Ä( 8 �6WUDWHJLF�( QHUJ\ �5 HYLHZ´�VNRQVWUXRZDQ\ �QD�SRGVWDZLH�=LHORQHM�
. VL JL�� Z \ QLNL� UHZL] ML� ZHZQ WU] QHJR� U\ QNX� HQHUJLL� L� RVWDWHF] QH� UH] XOWDW\ � EDGDQLD�
NRQNXUHQF\ MQR FL� U\ QNX� HQHUJLL�� 3RQDGWR�� . RP LVMD� RSXEOLNXMH� NRP XQLNDW\ � GRW\ F] FH�
HQHUJLL�QXNOHDUQHM��Z JOD��P DS\ �GURJRZHM�GOD�RGQDZLDOQ\ FK� UyGHá�HQHUJLL�RUD] �SODQ�
GRW\ F] F\ � SU] \ á F] DQLD� L� LQIUDVWUXNWXU\ �� 3DNLHW� WHQ� SRZLQLHQ� Z \ MD QLü� MDNLH� URGNL�
QDOH \ � SRGMü�� E\ � RVL JQ ü� WU] \ � SRGVWDZRZH� FHOH�� WUZDáR ü�� NRQNXUHQF\ MQR ü� L�
EH] SLHF] H VWZR�GRVWDZ���
�
. RP LVDU] � 3LHEDOJV� SRUXV] \ á� UyZQLH � NZHVWL � JOREDOQHJR� RFLHSOHQLD� NOLP DWX� L�
VWZLHUG] Lá��L �E\ �VNXWHF] QLH�UHDJRZDü�QD�] P LDQ\ �NOLP DW\ F] QH��GR�� � � � �U��8 ( �SRZLQQD�
JHQHURZDü�ZL NV] R ü�HQHUJLL�] H� UyGHá�QLH] ZL ] DQ\ FK�] �Z JOHP ��

������� �	��4�5 576
� 8 8 9+9:9<; I0O0; I�C
�N�-60M�; I�C

�
5 <1 . ,�
�
: �SRZ LHFLH�VáXELFNLP �VWDQLH�� � �Z LDWUDNyZ ��
�
+ROHQGHUVND� VSyáND� 6WDUNH� : LQG� SODQXMH� Z \ EXGRZDü� SLHUZV] H� Z � OXEXVNLP � SDUNL�
ZLDWURZH��1 D�WHUHQLH�SRZLDWX�VáXELFNLHJR��Z �* ROLFDFK��Z �* yU] \ F\ �RUD] �NRáR�5 ] HSLQD��
] RVWDQLH�Z �VXP LH�SRVDGRZLRQ\ FK�SRQDG�� � �WXUELQ�ZLDWURZ\ FK��R�P RF\ �� �0 : �ND GD��
( OHNWURZQLH� E G � Z � VWDQLH� SRNU\ ü� ] DSRWU] HERZDQLH� QD� HQHUJL � GOD� MHGQHM� WU] HFLHM�
ZRMHZyG] WZD��: DUWR ü�LQZHVW\ FML�WR�RN��� � � �P OQ�( XUR���
�
: � FKZLOL� REHFQHM� WUZDM� SUDFH� QDG� ] P LDQ � SODQyZ� ] DJRVSRGDURZ DQLD�
SU] HVWU] HQQHJR�� : � SU] \ V] á\ P � URNX� ILUP D� P D� Z\ NRSDü� IXQGDP HQW\ � SRG� � � �
VWXP HWURZH� ZLDWUDNL� �SURP LH � P LJáD� WR� � � � P � �� ] D � XUXFKRP LHQLH� ZV] \ VWNLFK� WU] HFK�
SURMHNWyZ�SRZLQQR�QDVWSLü�Z �FL JX�V] H FLX�ODW���
�
6WDUNH� : LQG� SODQXMH� RWZDUFLH� NROHMQ\ FK� HOHNWURZQL�� 3UDZGRSRGREQH� ORNDOL] DFMH� WR�
REV] DU� P L G] \ � 6NZLHU] \ Q � D� 3U] \ WRF] Q � L� UHMRQ� * RU] \ QLD�� =� JRU] RZVN � ( QH �
UR] P DZLDM� UyZQLH � LQQL� LQZHVWRU] \ �� NWyU] \ � FKF � EXGRZDü� HOHNWURZQLH� Z � RNROLF\ �
6WU] HOHF� . UDMH VNLFK� L� : LWQLF\ �� à F] QD� P RF� ] DLQVWDORZDQD� ZV] \ VWNLFK� HOHNWURZQL�
Z \ QRVLü�E G] LH�� � � �0 : ��
�
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3ODWIRUP D�7HFKQRORJLF] QD�GV��( QHUJHW\ NL�: LDWURZ HM�UR] SRF] \ QD�G] LDáDOQR ü�

� � � SD G] LHUQLND� EU�� Z � %UXNVHOL� RGE\ áR� VL � LQDXJXUDF\ MQH� VSRWNDQLH� ( XURSHMVNLHM�
3ODWIRUP \ � 7HFKQRORJLF] QHM� GV�� ( QHUJHW\ NL� : LDWURZHM� �73: LQG��� Z � NWyU\ P � XG] LDá�
Z ] L áR� EOLVNR� � � � � XF] HVWQLNyZ�� UHSUH] HQWXMF\ FK� Uy QH� LQVW\ WXFMH� G] LDáDMFH� Z�
REV] DU] H� HQHUJHW\ NL� ZLDWURZHM� �DGP LQLVWUDFMD� SD VWZRZD�� LQVW\ WXW\ � EDGDZF] H�� ILUP \ �
NRQVXOWLQJRZH�� GHZHORSHU] \ �� SURGXFHQFL� WXUELQ� L� NRP SRQHQWyZ�� LQVW\ WXFMH�
ILQDQVRZH��� . RP LVM� ( XURSHMVN �UHSUH] HQWRZDá� . RP LVDU] �GV�� ( QHUJHW\ NL�3DQ�$QGULV�
3LHEDOJV�� D� 3DUODP HQW� ( XURSHMVNL� 3DQL� 0 HFKWLOG� 5 RWKHU�� NWyU] \ � SRGF] DV� VSRWNDQLD��
] DGHNODURZDOL�SHáQH�ZVSDUFLH�GOD�SUDF�3ODWIRUP \ ��3ROVNLH�6WRZDU] \ V] HQLH�( QHUJHW\ NL�
: LDWURZHM�UHSUH] HQWRZDá�3DQ�* U] HJRU] �6NDU\ VNL��: LFHSUH] HV�=DU] GX��
�
. RP LVDU] � $QGULV� 3LHEDOJV� SRGNUH OLá�� H� . ( � MHVW� ] GHWHUP LQRZDQD� ZH� ZGUD DQLX�
QRZHM�SROLW\ NL�HQHUJHW\ F] QHM��NWyUD�RSLHUDü�VL �P D�QD�WU] HFK�ILODUDFK��
� � G HQLX�GR�UHGXNFML�HP LVML�&2 3 ��FR�R] QDF] D��] H�SUHIHURZDQH�E G �WU] \ �WHFKQRORJLH�

JHQHUDFML� HQHUJLL�� F] \ VWH� WHFKQRORJLH� Z JORZH�� HQHUJHW\ ND� RGQDZLDOQD� L�
HQHUJHW\ ND�DWRP RZD��

� � EH] SLHF] H VWZX� GRVWDZ�� FR� R] QDF] D� SULRU\ WHW� GOD� ORNDOQ\ FK� ] DVREyZ�
HQHUJHW\ F] Q\ FK��

� � G HQLX� GR� RJUDQLF] HQLD� Z ] URVWX� NRV] WyZ� HQHUJLL�� SRSU] H] � UR] ZyM� QRZ\ FK�
WHFKQRORJLL��

�
3LHUZV] \ � FHO� MDNL� ] RVWDá� SRVWDZLRQ\ � SU] HG� 3ODWIRUP � WR� XVWDQRZLHQLH� SULRU\ WHWyZ�
RGQR QLH�EDGD �Z � ] DNUHVLH�HQHUJHW\ NL�GR�URNX� � � � � �RUD] �VNLHURZDQLH�SXEOLF] Q\ FK�L�
SU\ ZDWQ\ FK� IXQGXV] \ � Z � REV] DU\ �� Z � UDP DFK� NWyU\ FK� EDGDQLD� WH� E G � Z \ NRQ\ ZDQH��
73: LQG�E G] LH�UyZQLH �VWDQRZLü�VSRVREQR ü�EOL V] HM�ZVSyáSUDF\ �SRP L G] \ �NUDMDP L�
F] áRQNRZVNLP L����
�
' R�JUXGQLD�EU��] RVWDQLH�Z \ EUDQ\ �. RP LWHW�6WHUXMF\ ��OLF] F\ �RNRáR�� � �±�� � �F] áRQNyZ���
NWyU\ � ] DWZLHUG] L� RVWDWHF] Q � OLVW� JUXS� URERF] \ FK�� : \ EyU� F] áRQNyZ� JUXS� URERF] \ FK�
RGE G] LH� VL � QD� SRF] WNX� � � � � � U�� - HGQRF] H QLH� ] RVWDQLH� Z \ EUDQ\ � . RP LWHW�
) LQDQVRZ \ ��NWyUHJR�JáyZQ\ P �] DGDQLHP �E G] LH�] LGHQW\ ILNRZDQLH� UyGHá�ILQDQVRZDQLD�
SURJUDP yZ� UHDOL] RZDQ\ FK� Z � UDP DFK� 3ODWIRUP \ �� 3RZ RáDQD� P D� ] RVWDü� UyZQLH � W] Z ��
0 LUURU�* URXS�VNáDGDMFD�VL �] �SU] HGVWDZLFLHOL�DGP LQLVWUDFML�U] GRZHM�NUDMyZ �8 ( ���
�
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,QWHUDNW\ Z QD�P DSD�HQHUJLL�RGQDZ LDOQHM�
�
1 D�] OHFHQLH�EU\ W\ MVNLHJR�' HSDUWDP HQWX�GV��+ DQGOX�L�3U] HP \ VáX�� ' HSDUWP HQW�RI�7UDGH�
DQG�,QGXVWU\ � � � ' 7,� �L� ( XURVWDW�X�RSUDFRZDQR�LQWHUDNW\ ZQ �P DS �HQHUJLL�RGQDZLDOQHM�
Z� : LHONLHM� %U\ WDQLL�� 1 D� P DSLH� SRND] DQH� V � P �LQ�� IDUP \ � ZLDWURZH� W\ SX� RQVKRUH� L�
RIIVKRUH�� HOHNWURZQLH� VáRQHF] QH� RUD] � ZRGQH�� UyGáD� JHRWHUP DOQH�� LQVWDODFMH�
NRU] \ VWDMFH�] �ELRSDOLZD�RUD] �HOHNWURZQLH�SURGXNXMFH�HQHUJL �] �IDO�P RUVNLFK���
�
0 DSD� SRND] XMH� ] DUyZQR� LVWQLHMFH� RELHNW\ �� MDN� L� WH�� NWyUH� ] QDMGXM� VL � QD� HWDSLH�
SURMHNWX� OXE� Z � EXGRZLH�� ' DQH� GRW\ F] FH� XP LHV] F] RQ\ FK� QD� P DSLH� RELHNWyZ�
REHMP XM�LFK�RSLV��LQIRUP DFMH�R� ] DLQVWDORZDQHM�P RF\ �L�VWRSQLX� ] DDZDQVRZDQLD�SUDF�
QDG� SURMHNWDP L�� 3RQDGWR�� GR� P DS\ � GRá F] RQH� V � UDSRUW\ � NZDUWDOQH� ] DZLHUDMFH�
DNWXDOQH� VWDW\ VW\ NL� GRW\ F] FH� SRVWSyZ� Z � UHDOL] DFML� SURMHNWyZ� F] \ VWHM� HQHUJLL� QD�
: \ VSDFK��
�
: LUWXDOQ �P DS �P R QD�REHMU] Hü�QD�VWURQLH��KWWS���P DSV�UHVWDWV�RUJ�XN��
�

������� �	��9'9+9J; I�H0I��N@�I�5 R�K�M�; W�5NI�O�4�; 6�B

�
�
( QHUJHW\ ND�Z LDWURZ D�Z �,UODQGLL�
�
,UODQGLD�MHVW�MHGQ\ P � ] �NUDMyZ� ( XURS\ � R�EDUG] R�Z \ VRNLHM�ZLHWU] QR FL��D�MHGQRF] H QLH�
NUDMHP ��Z �NWyU\ P �] DVRE\ �ZLDWUX�SR] RVWDM�Z�GX HM�P LHU] H�QLHZ\ NRU] \ VWDQH��2 EHFQLH�
Z � ,UODQGLL� P RF� ] DLQVWDORZDQD� Z � HQHUJHW\ FH� ZLDWURZHM� WR� � � � � 0 : �� ] � F] HJR� � � � 0 : �
] DLQVWDORZDQ\ FK�MHVW�Z�SURMHNWDFK�W\ SX�RIIVKRUH��
�
: L NV] R ü�LUODQG] NLFK�SDUNyZ�ZLDWURZ\ FK�VNáDGD�VL �] �RNRáR�� � �WXUELQ�ZLDWURZ \ FK��R�
P RF\ � RG� NLONXVHW� . : � GR� � �� � 0 : �� 3RWHQFMDá� ,UODQGLL� ZVND] XMH�� L � GR� � � � � � U��
HQHUJHW\ ND�ZLDWURZD�P RJáDE\ �] DVSRNDMDü�RNRáR�� � � �NUDMRZHJR�] DSRWU] HERZDQLD�QD�
HQHUJL ��
�
: � � � � � � U�� XG] LDá� HQHUJLL� JHQHURZDQHM� ] H� UyGHá� RGQDZLDOQ\ FK� Z � NUDMRZHM� SURGXNFML�
HQHUJLL��Z ] UyVá�GR� � �� � ��D�HQHUJHW\ ND�ZLDWURZD� ] DQRWRZDáD� � � � �Z ] URVW�SURGXNFML�Z �
VWRVXQNX� GR� URNX� � � � � �� 3U] HZLGXMH� VL �� L � GR� NR FD� URNX� � � � � � Z � HQHUJHW\ FH�
ZLDWURZHM� ] RVWDQLH� ] DLQVWDORZDQD� P RF� RN�� � � � � 0 : �� FR� R] QDF] DáRE\ � SRGZRMHQLH�
P RF\ �Z �FL JX�GZyFK�ODW��
�
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�
3ROVNLH� 6WRZDU] \ V] HQLH� ( QHUJHW\ NL� : LDWURZHM� VHUGHF] QLH� ] DSUDV] D� QD� 9,,,� ) RUXP �
( QHUJHW\ NL� : LDWURZHM�� NWyUH� RGE G] LH� VL � � � � OLVWRSDGD� � � � � � U��� Z � : DUV] DZ LH�� Z�
+RWHOX�0 DUULRWW��R�JRG] �� � �� � ��SRG�KDVáHP �� � &] \ �Z �3ROVFH�E G] LH�P R QD�UR] Z LMDü�
HQHUJHW\ N � Z LDWURZ � " � � * áyZQ\ P � JR FLHP � ) RUXP � E G] LH� 3DQ� 3RVHá� $QGU] HM�
&] HUZ L VNL�� 3U] HZ RGQLF] F\ � 3DUODP HQWDUQHJR� =HVSRáX� GV�� ( QHUJHW\ NL�� : �
VSRWNDQLX� XG] LDá� ZH P LH� UyZQLH � 3DQ� 3RVHá� 6WDQLVáDZ � * DZ áRZ VNL� �� &] áRQHN�
6HMP RZHM� . RP LVML� 2 FKURQ\ � URGRZLVND�� =DVREyZ� 1 DWXUDOQ\ FK� L� / H QLFWZD� RUD] �
. RP LVML�5 R] ZRMX�3U] HGVL ELRUF] R FL��
�
: �WUDNFLH�) RUXP �G\ VNXWRZDQH�E G �NZHVWLH��

x� 8 VWDQRZLHQLD� GáXJRRNUHVRZ\ FK� FHOyZ� Z � ] DNUHVLH� 2 =( � RUD] � ] DSHZQLHQLD�
JZDUDQFML� IXQNFMRQRZDQLD� V\ VWHP X� RSDUWHJR� R� ] E\ Z DOQH� SUDZD� P DMWNRZH�
SR�� � � � �URNX���

x� 8 SURV] F] HQLD� L� VNUyFHQLD� SURFHGXU\ � Z \ GDZDQLD� WHFKQLF] Q\ FK� ZDUXQNyZ�
SU] \ á F] HQLD� RUD] � REQL HQLD� NRV] WyZ � SU] \ á F] HQLD� SDUNyZ� ZLDWURZ\ FK� GR�
V\ VWHP X�HOHNWURHQHUJHW\ F] QHJR���

x� : GUR HQLD�GRGDWNRZ\ FK�P HFKDQL] P yZ�ZVSDUFLD�UR] ZRMX�QRZ\ FK�LQZHVW\ FML��
Z � W\ P � GRWDFML� LQZHVW\ F\ MQ\ FK� QD� UR] EXGRZ � LQIUDVWUXNWXU\ � WHFKQLF] QHM�
QLH] E GQHM� GR� SU] \ á F] DQLD� SDUNyZ� ZLDWURZ \ FK� RUD] � P HFKDQL] P yZ�
ILVNDOQ\ FK�SURP XMF\ FK�Z \ NRU] \ VWDQLH�HQHUJLL�RGQDZLDOQHM���

x� 8 VWDQRZLHQLD� MHGQR] QDF] Q\ FK� ] DVDG� UHDOL] DFML� LQZHVW\ FML� QD� REV] DUDFK�
1 DWXUD� � � � � � RUD] � RSUDFRZDQLD� MHGQHM� OLVW\ � REV] DUyZ� REMW\ FK� RFKURQ � Z�
UDP DFK�VLHFL�HNRORJLF] QHM�1 DWXUD�� � � � ��

x� 2 SUDFRZDQLD�VWUDWHJLL�UR] ZRMX�HQHUJHW\ NL�ZLDWURZHM�QD�P RU] X���
x� : ] QRZLHQLD� ] DWZLHUG] DQLD� SURMHNWyZ� Z � UDP DFK� 0 HFKDQL] P X� : VSyOQ\ FK�

: GUR H � �- RLQW� ,P SOHP HQWDWLRQ�� RUD] � WUDQVSR] \ FML� ] DSLVyZ� ' \ UHNW\ Z \ �
� � � � �� � � �: ( �GR�SUDZD�NUDMRZHJR���

�

' R�XG] LDáX�Z �) RUXP �] DSUDV] DP \ �ILUP \ �G] LDáDMFH�QD�U\ QNX�HQHUJHW\ NL�ZLDWURZHM�RUD] �
LQZHVWRUyZ� ] DLQWHUHVRZDQ\ FK� UHDOL] DFM� LQZHVW\ FML� EXGRZ \ � SDUNyZ� ZLDWURZ\ FK� Z �
3ROVFH�� D� WDN H� SU] HGVWDZLFLHOL� VHNWRUD� SU] HV\ áX� L� G\ VWU\ EXFML� HQHUJLL�� DGP LQLVWUDFML�
FHQWUDOQHM�L�VDP RU] GRZHM��VWRZDU] \ V] H �EUDQ RZ\ FK��
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,,�' RURF] QD�. RQIHUHQFMD�Ä5 \ QHN�HQHUJHW\ NL�Z LDWURZ HM�Z �3ROVFH́ ��
�
�

� � � ±� � � �� � �� � � � � Z � : DUV] DZLH�� RGE G] LH� VL � ,,� NRQIHUHQFMD� Ä5 \ QHN� HQHUJHW\ NL�
Z LDWURZ HM� Z � 3ROVFH́ �� RUJDQL] RZDQD� SU] H] � 3ROVNLH� 6WRZDU] \ V] HQLH� ( QHUJHW\ NL�
: LDWURZHM���
�
. RQIHUHQFMD�VNáDGDü�VL �E G] LH� ] � � �VHVML�SOHQDUQ\ FK� �5 \ QHN�L�SROLW\ ND�RUD] �6LHü�L�
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