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��3U]HGVWDZLRQH�Z�QLP�RSLV\� X]XSHáQLDM� SU]\SDGNL� SU]HND]X� LQQ\FK�XU]�G]H�]DZDUWH�Z�QDVW
SXM�FHM�PRQRJUDILL�QDXNRZHM�3DM�N�-�� �=DDZDQVRZDQH�QDS
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675(6=&=(1,(
3RG NRQLHF ����� URNX� ZUyFLá\� GR� PQLH� Z\QLNL� SLHUZV]\FK� VSUDZG]H� J
VWR�FL� RVyEXSURZDG]DQ\FK V\VWHPDW\F]QLH�QD�SRNáDG\�8)2�NWyUH�DNWXDOQLH�SDVR*\WXM� QD�=LHPLDQDFK��'R�FKZLOLSLVDQLD QLQLHMV]HJR�WUDNWDWX�VSUDZG]H� WDNLFK�GRNRQDQR�QD�SUyEFH�QLHFR�SRQDG������RVyE��]D� LFKZVND]DQLD V� ZSURVW� V]RNXM�FH�� =JRGQLH� ]� QLPL� RNRáR� ���� 3ROHN� RUD]� ���� 3RODNyZ� Z\VRFHV\VWHPDW\F]QLH� ER�QLHNLHG\�QDZHW�Z�RGVW
SDFK�FR�WU]\PLHVL
F]Q\FK��XSURZDG]DQ\FK�MHVW�QD�SRNáDG\8)2��-DN�]D� MX* ZLDGRPR��QD�8)2�SRGGDZDQL�RQL�V� QDMUy*QLHMV]\P�IRUPRP�HNVSORDWDFML��$E\�XáDWZLüWH XSURZDG]HQLD�L�HNVSORDWDFM
��GR�NR�FL�SLV]F]HORZ\FK�RZ\FK�RVyE�SDVR*\WXM�F\�QD�QDV�8)2QDXFLZSURZDG]DM� PLQLDWXURZH�]QDF]QLNL�SRáR*HQLD��0LHMVFH�ZSURZDG]HQLD�W\FK�]QDF]QLNyZ�MHVW� áDWZH�GRUR]SR]QDQLD ERZLHP�ZVND]XMH�MH�QLHZLHOND�EOL]QD�MDND�SRáR*RQD�MHVW������FP�RG�SRGáRJL�X�NRELHW�SR�OHZHMVWURQLH LFK OHZHM�QRJL��]D� X�P
*F]\]Q�SR�SUDZHM� VWURQLH� LFK�SUDZHM�QRJL��3RVLDGDQLH� WHM�EOL]Q\� MHVWGRZRGHP� *H�NWR� XSURZDG]DQ\�MHVW�V\VWHPDW\F]QLH�GR�8)2�JG]LH�]Z\NOH�SRGGDZQ\�]RVWDMH�EUXWDOQHMHNVSORDWDFML� W\OH�*H�SU]HG�SRZURWHP�QD�=LHPL
 MHJR�SDPL
ü�XOHJD�Z\PD]DQLX�L�VW�G�Z�VWDQLH��ZLDGRP\PQLF�QLH�ZLH�R�VSRW\NDM�F\P�JR�SRQXU\P�ORVLH��=�NROHL�GR�JáyZ�WDNLFK�XSURZDG]DQ\FK��Z�RNROLF
 LFK�OHZHMVNURQL� 8)2QDXFL�ZVWDZLDM� LPSODQW\�á�F]QR�FLRZH�MDNLFK�REHFQR�ü�GDMH�VL
 Z\NU\ü�VLOQ\P�PDJQHVHPSRGNRZLDVW\P��SDWU]�RSLV\�WHVWX�0,5���,VWQLHQLH�]DUyZQR�RZ\FK�EOL]Q�QD�QRJDFK�MDN�L�LPSODQWyZ�PR*QDRELHNW\ZQLH�VWZLHUG]Lü�]D�SRPRF� WHFKQLN�L�PHWRG�RSLVDQ\FK�Z�SRGUR]G]LDáDFK�9���9����L�1��PRQRJUDILL>���@�L�>���@�)DNW��*H�VWDW\VW\F]QLH�FR�WU]HFL�PLHV]NDQLHF�SODQHW\�=LHPLD�V\VWHPDW\F]QLH�XSURZDG]DQ\�MHVW�GRSDVR*\WXM�F\FK�QD�QDV�ZHKLNXáyZ�8)2��JG]LH�SRGGDZDQ\�]RVWDMH�Z\UDILQRZDQHM�HNVSORDWDFML��SRVLDGDZLHOH�QDMUy*QLHMV]\FK�NRQVHNZHQFML��-HGQ� ]�W\FK�NRQVHNZHQFML�MHVW� *H�Z�QDV]\FK�PLHV]NDQLDFK�EDUG]RUHJXODUQLH SRMDZLDM� VL
 RZL�QLHSURV]HQL�JR�FLH�R�QLH]E\W�SU]\MHPQ\P�GOD�QDV�Z\JO�G]LH��]DFKRZDQLX�]Z\F]DMDFK� L�LQWHQFMDFK��=MDZLDM� VL
 RQL�X�QDV�QLH]Z\NOH�F]
VWR��ERZLHP�MDN�WR�Z\OLF]RQR�ZH�ZVW
SLHGR�UR]G]LDáX�9�PRQRJUDILL�>���@�L�>���@��W\ONR QD�REV]DU]H�3ROVNL�ND*GHM�NROHMQHM�QRF\�XSURZDG]DQ\FK�MHVWGR�8)2�D* RNRáR��������OXG]L��]D� Z�SU]HVWU]HQL�SRZLHWU]QHM�QDV]HJR�NUDMX�ND*GHM�QRF\�NU�*\�QLH�PQLHMQL* �����QLHZLG]LDOQ\FK�ZHKLNXáyZ�8)2��F]\OL�QLH�PQLHM�QL* SR���� WDNLFK�ZHKLNXáyZ�Z�ND*G\P�]���ZRMHZyG]WZ�� .D*GHM�QRF\�QLHZLG]LDOQH�ZHKLNXá\�8)2�EH]�QLF]\MHM�]JRG\�ZQLNDM� ZL
F�D* GR�RNRáR�������PLHV]ND� 3ROHN�L�3RODNyZ��3RQLHZD* Z�SU]HFL
WQ\P�PLHV]NDQLX�]Z\NOH�]DPLHV]NXMH�ZL
FHM�QL* WU]\VWDW\VW\F]QH�RVRE\��]D� QLHPDO�ZV]\VF\�XSURZDG]HQL�]DELHUDQL�V� GR�8)2�QLH�U]DG]LHM�QL* UD]�GR�URNX�SRZ\*V]H R]QDF]D�*H�QLHPDO�Z�ND*G\P�PLHV]NDQLX�Z�3ROVFH�QLH�U]DG]LHM�QL* UD]�GR�URNX�SRMDZLDM� VL
RZL�QLHSURV]HQL�JR�FLH��1LHVWHW\�MDN�QDUD]LH�QLH�MHVWH�P\�LFK�Z�VWDQLH�SRZVWU]\PDü��]�SURVWHM�SU]\F]\Q\*H LFK� QLH� ZLG]LP\�� 8NU\ZDM� VL
 RQL� ERZLHP� SR]D� ]DSRU� QLHZLG]LDOQR�FL�� 1LHZLG]LDOQR�ü� WDZ\ZRá\ZDQD MHVW� SRSU]H]� ZSURZDG]DQLH� LFK� FLDá� L� ZHKLNXáyZ� Z� V]F]HJyOQ\� VWDQ� W]Z�� �PLJRWDQLDWHOHNLQHW\F]QHJR�� 0LJRWDQLH�WR�SROHJD�QD�V]\ENLP�SU]Há�F]DQLX�VL
 LFK�FLDá�L�HNZLSXQNX�SRPL
G]\�GZRPDVWDQDPL� W�M��VWUDQHP�WHOHNLQHW\F]Q\P���NLHG\�WR�]DPLHQLDM� VL
 RQL�Z�URG]DM�SU]H(URF]\VWHM�HQHUJLL��RUD]VWDQX PDWHULDOQHJR���NLHG\�WR�SRQRZQLH�VWDM� VL
 ZLGRF]QL��3RQLHZD* MHGQDN�Eá\VNL�VWDQX�PDWHULDOQHJRWUDZDM� X� QLFK� QLH]Z\NOH� NUyWNR� �U]
GX� PLNURVHNXQG��� ]D� WX* SR� QLFK� QDVW
SXMH� SU]HM�FLH� Z� VWDQWHOHNLQHW\F]Q\ Z�NWyU\P�QDV]H�RF]\�QLH�PRJ� LFK�]REDF]\ü��Z�VXPLH�LVWRW\�WH�RUD]�X*\ZDQ\�SU]H]�QLFKVSU]
W QLH�V� ]DXZD*DOQH�GOD�OXG]NLHJR�RND��SRGREQLH�MDN�OXG]NLH�RNR�QLH�MHVW�Z�VWDQLH�RGQRWRZDü�]PLDQ\NODWHN�ILOPRZ\FK�QD�HNUDQDFK�NLQRZ\FK�F]\�V]\ENR�ZLUXM�FHJR��PLJáD�$E\ ]DF]�ü�VL
 EURQLü�SU]HG�RZ\PL�NRVPLF]Q\PL�QDMH(G(FDPL� L�SDVR*\WDPL�QDMSLHUZ�PXVLP\QDXF]\ü VL
 LFK�GRVWU]HJDü��=�NROHL�DE\�LFK�PyF�GRVWU]HF��NRQLHF]QH�MHVW�]EXGRZDQLH�W]Z���XU]�G]H�XMDZQLDM�F\FK���W�M��XU]�G]H� MDNLH�XPR*OLZL� QDP�LFK�]REDF]HQLH�SRPLPR�LFK�XNU\ZDQLD�VL
 SU]HG�QDPLZ RZ\P�VWDQLH�PLJRWDQLD�WHOHNLQHW\F]QHJR��,VWQLHMH�ZLHOH�]MDZLVN�L�]DVDG�G]LDáDQLD�Z�RSDUFLX�R�NWyUHXU]�G]HQLD WDNLH� GDG]� VL
 ]EXGRZDü�� 3U]\NáDGRZR� QDOH*�� GR� QLFK� ODPS\� VWURERVNRSRZH�� (UyGáDPLJRWOLZHJR��ZLDWáD�LQWHUIHUXM�FH�]�VWDQHP�WHOHNLQHW\F]Q\P��MDU]HQLH�SRFKáDQLDQLD��WHUPRZL]MD�LQHUF\MQD�XOWUDG(ZL
NL��LWS��1LHNWyUH�]�W\FK�]MDZLVN�L�]DVDG�REMD�QLRQH�]RVWDQ� ZH�ZVW
SLH�GR�GUXJLHJR�WRPX�WHJRWUDNWDWX �SDWU] WRP����SRGUR]G]LDá�$����D�WDN*H�Z\OLVWRZDQH�RQH�]RVWDá\�Z�WHPDFLH����]Dá�F]QLND�=�]QLQLHMV]HJR WUDNWDWX�� 1LHVWHW\� ]EXGRZDQLH� WDPW\FK� XU]�G]H� Z\PDJD� NRV]WRZQ\FK� EDGD� RUD]]DDQJD*RZDQLD IDFKRZFyZ�� W�M��GZyFK� OXNVXVyZ�NWyUH�V� QLH�GR�]GRE\FLD�Z�G]LVLHMV]HM�V\WXDFML�JG\
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LQVW\WXFMH�L�QDXNRZF\�PDQLSXORZDQL�V� SU]H]�SDVR*\WXM�F\FK�QD�QDV�NRVPLWyZ�MDN�NXNLHáNL�QD V]QXUNDFK�:V]DN*H SDVR*\WXM�F\�QD�=LHPLDQDFK�8)2QDXFL�X*\ZDM� QDMUy*QLHMV]\FK�]DDZDQVRZDQ\FK� WHFKQLNPDQLSXORZDQLD�SRJO�GDPL�L�SU]HNRQDQLDPL�DE\�QLH�GRSX�FLü�GR�QDV]HJR�UR]H]QDQLD�V\WXDFML�L�VW�G�DE\QDP�XQLHPR*OLZLü�]DNR�F]HQLH�RNUHVX�LFK�VZRERGQHJR�HNVSORDWRZDQLD�=LHPL�: WUH�FL�QLQLHMV]HJR�RSUDFRZDQLD�RSLVDQH�MHVW�MHGQDN�XU]�G]HQLH�XMDZQLDM�FH��NWyUHJR�]DVDGDG]LDáDQLD L�NRQVWUXNFMD�V� QD�W\OH�SURVWH��*H�SRZLQQR�RQR�E\ü�PR*OLZH�GR�]UHDOL]RZDQLD�QDZHW�SU]H]SRF]�WNXM�F\FK�KREE\VWyZ��8U]�G]HQLH�WR�QLH�]RVWDáR�Z\QDOH]LRQH�QD�=LHPL��D�SU]HND]DQH�QDP�E\áR�ZGDU]H SU]H]� VSU]\MDM�F\FK� OXG]LRP� NRVPLWyZ� NWyU]\� VWDUDM� VL
 QDP� GRSRPDJDü� Z� SUyEDFKXQLH]DOH*QLDQLD VL
 RG�SDVR*\WXM�F\FK�QD�QDV�8)2QDXWyZ��:áD�QLH�]�XZDJL�QD�RZ� SURVWRW
 EXGRZ\�XU]�G]HQLH WR� GD� VL
 Z\NRQDü� V\VWHPHP� FKDáXSQLF]\P� SU]H]� QLHPDO� ND*GHJR� �� MH�OL� RF]\ZL�FLH]QDMG]LHP\ Z� VRELH� Z\VWDUF]DM�FR� PRW\ZDFML� DE\� Z\SUDFRZDü�� SUDNW\F]QLH� ZGUR*\ü�� L� V]HURNRUR]SURSDJRZDü MHJR�V]F]HJyá\�Z\NRQDZF]H��6W�G�G]L
NL�QLHPX�E
G]LHP\�PRJOL�XZLGDF]QLDü�QDV]\FKSDVR*\WQLF]\FK RNXSDQWyZ� QDZHW� EH]� XG]LDáX� L� SRPRF\� ]H� VWURQ\� RZ\FK� PDQLSXORZDQ\FK� SU]H]8)2QDXWyZ�LQVW\WXFML�L�QDXNRZFyZ��:�VHQVLH�ZL
F�]QDF]HQLD�GOD�QDV]HM�REURQQR�FL�SU]HG�NRVPLF]Q\PRNXSDQWHP� SURVWRWD� L� SRZV]HFKQD� GRVW
SQR�ü� WHJR� XU]�G]HQLD�� Z� SU]\SDGNX� MHJR� ]EXGRZDQLDVWDZLDáDE\ JR� QD� UyZQL� ]H� ]QDF]HQLHP� REURQQR�FLRZ\P� NRQVSLUDF\MQ\FK� IDEU\N� EURQL� ]� F]DVyZRNXSDFML�KLWOHURZVNLHM�
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 GDOHM�����������%���2EVHUZDFMD�F\JDURNV]WDáWQHJR�8)2�����������%���'RW\FKF]DVRZH�SURWRW\S\��HNVSHU\PHQW\�L�LFK�Z\QLNL�����������%���'DOV]H�ORV\�SU]HND]X
������&��1$�:,(7/(1,(�,67271<&+�381.7Ï:�35=(.$=8��SLyUD�-DQD�3DM�ND�
������'��32'6802:$1,(��SLyUD�-DQD�3DM�ND�
������(��/,7(5$785$�8=83(à1,$-�&$�,�326=(5=$-�&$�75(�û�7(*2�75$.7$78
������)��2�$8725$&+����������-DQ�3DM�N����������:LHVáDZ�6]HZF]\N
��������,/8675$&-(5\V�����6FKHPDW�HOHNWU\F]Q\�RSLV\ZDQHJR�WXWDM�XU]�G]HQLD�5\V�� ��� 6FKHPDW� PRG\ILNDFML� XU]�G]HQLD� SRZRGXM�FHM� SRMDZLHQLH� VL
 HIHNWXWHOHNLQHW\F]QHJR�5\V�����)RWRJUDILD�SURWRW\SX�WHJR�XU]�G]HQLD�Z\NRQDQHJR�Z�OXW\P�L�PDUFX������URNX�SU]H]�:LHVáDZD�6]HZF]\ND�5\V�����6FKHPDW�UG]HQLD�GR�X*\FLD�Z�RPDZLDQ\FK�XU]�G]HQLDFK�
������=��=$à�&=1,.,�

7\P F]\WHOQLNRP�NWyU]\�ZáD�QLH�Z]L
OL�GR� U
NL�HJ]HPSODU]�QLQLHMV]HJR� WUDNWDWX]DOHFD VL
 DE\�QDMSLHUZ�]DSR]QDOL�VL
 ]�MHJR�UR]G]LDáHP�%��D�GRSLHUR�SRWHP�SU]\VW�SLOL�GRV\VWHPDW\F]QHJR]Já
ELDQLD�SR]RVWDá\FK�MHJR�F]
�FL��P�LQ��UR]G]LDáX�$���:SURZDG]HQLH���5R]G]LDá %� ]DZLHUD� ERZLHP� LQIRUPDFMH� NWyUH� XPR*OLZL� OHSV]H� ]UR]XPLHQLH� L]DV\PLORZDQLH UR]ZD*D� ]DZDUW\FK�Z� UHV]FLH� WHM� SXEOLNDFML�� -HG\Q\P�SRZRGHP� GODNWyUHJR UR]G]LDá�%�QLH�]RVWDá�XPLHV]F]RQ\�QD�VDP\P�SRF]�WNX�WHJR�WUDNWDWX��WR�*H�DXWRU]\VWDUDOL�VL
 VSHáQLü�WUDG\F\MQ\�XNáDG�WUH�FL�SU]\M
W\�GOD�ZV]HONLFK�RSUDFRZD� QDXNRZ\FK�



6: XNáDG]LH� W\P� WRN� QDUUDFML� SRG�*D� JáyZQLH� ]D� ORJLN� GHGXNFML� QLH� ]D� ]D� Z�WNLHPNROHMQR�FL�]GDU]H� F]\�SULRU\WHWDPL�]DLQWHUHVRZD� F]\WHOQLNyZ�



75R]G]LDá�$�
:352:$'=(1,(��SU]\JRWRZDá�SURI��GU�LQ*��-DQ�3DM�N�

0RWWR�QLQLHMV]HJR�UR]G]LDáX���3RPDJDM�F�LQQ\P�SRPDJD�VL
 VRELH��
'RW\FKF]DVRZD�QDXND�XSRZV]HFKQLáD�L�XJUXQWRZDáD�SRJO�G��*H�FDá\�GRUREHN�WHFKQLF]Q\L QDXNRZ\� QDV]HM� F\ZLOL]DFML� Z\ZRG]L� VL
 ]� Z\GDU]H� MDNLH� ]Z\NOH� RNUH�ODQH� V� QD]ZDPL�Z\QDOD]HN� L� �RGNU\FLH��� 3U]\NáDGRZR� ]JRGQLH� ]� W\P� SRJO�GHP�� ZV]\VWNLH� XU]�G]HQLDWHFKQLF]QH MDNLH�GRW\FKF]DV�]EXGRZDQH�]RVWDá\�SU]H]�QDV]� F\ZLOL]DFM
��SRZVWDá\�Z\á�F]QLHMDNR WDNL��Z\QDOD]HN���F]\OL�MDNR�SURGXNW�XP\VáRZHM�V\QWH]\�QDV]\FK�Z\QDOD]FyZ�NWyU]\�QDMSLHUZZ\SUDFRZDOL NRQFHSW� GDQHJR� XU]�G]HQLD� D� SRWHP� ]EXGRZDOL� JR� ZH� IRUPLH� G]LDáDM�FHJRSURWRW\SX� -HGQDN*H�]�PRLFK�ZáDVQ\FK�EDGD� Z\áDQLDM� VL
 FRUD]�OLF]QLHMV]H�SRWZLHUG]HQLD�*H QLH�Z�ND*G\P�SU]\SDGNX�PD�WR�PLHMVFH��-DN�WR�ERZLHP�GRW\FKF]DV�XVWDOLáHP�L�GRNáDGQLHMRSLVDáHP�Z�SRGUR]G]LDOH�,����VZRMHM�QDMQRZV]HM�PRQRJUDILL���NWyUD�Z�UR]G]LDOH�(�WHJR�WUDNWDWXR]QDF]RQD MHVW�MDNR�PRQRJUDILD�>���@��D�WDN*H�Z�SRGUR]G]LDOH�,����QLHFR�VWDUV]HM�PRQRJUDILL>���@ �GOD�NWyUHM�RZD�>���@� MHVW�QRZV]\P�Z\GDQLHP���QLH]DOH*QLH�RG��Z\QDOD]NX��L��RGNU\FLD�GRUREHN QDV]HM�F\ZLOL]DFML�PR*H�UyZQLH* E\ü�SU]\VSDU]DQ\�]D�SR�UHGQLFWZHP��VNRSLRZDQLD���SU]HND]X�� RUD]��SU]\SRPQLHQLD����6NRSLRZDQLH���DOER�SRGURELHQLH�F]\�SODJLDW��SROHJDM� QDSRGJO�GQL
FLX X�NRJR� LQWHUHVXM�FHJR�QDV�UR]ZL�]DQLD� L� MHJR�]DVWRVRZDQLX�]�NRU]\�FL� GODVLHELH� :�MHJR�SU]\SDGNX�GRW\FKF]DV�Z\NV]WDáFRQR�Z�QDV�SRJO�G��*H�PR*H�RQR�PLHü�PLHMVFHW\ONR SRPL
G]\�RGPLHQQ\PL�MHGQRVWNDPL�WHM�VDPHM�F\ZLOL]DFML��SRZLHG]P\�-DSR�F]\F\�PRJ�VNRSLRZDü FR� RG�$PHU\NDQyZ��F]\�&KL�F]\F\���RG�3RODNyZ���MHGQDN�GDQD�F\ZLOL]DFMD�MDNRFDáR�ü QLH� MHVW� Z� VWDQLH� X*\ZDü� JR� GR� ]ZL
NV]DQLD� VZHJR� GRURENX� QDXNRZHJR� F]\WHFKQLF]QHJR� 7\PF]DVHP�]�PRLFK�ZáDVQ\FK�EDGD� Z\QLND��*H�F\ZLOL]DFMD� MDNR�FDáR�ü� WH*PR*H MH� VWRVRZDü� Z� VWRVXQNX� GR� LQQ\FK� F\ZLOL]DFML� NRVPLF]Q\FK�� NRSLXM�F� RG� QLFK� MDNLH�LVWRWQH UR]ZL�]DQLD� WHFKQLF]QH� OXE� QDXNRZH�� ]D� SLUDPLG\� PRJ� E\ü� MHJR� GRVNRQDá\PSU]\NáDGHP� �3U]HND]��SROHJD�QD�RWU]\PDQLX�Z�GDU]H�JRWRZHJR�XU]�G]HQLD�RG�MDNLHM� LQQHMF\ZLOL]DFML��2F]\ZL�FLH�]�XZDJL�QD�SRVLDGDQLH�Z�WSOLZR�FL�F]\�LQQH�F\ZLOL]DFMH�ZRJyOH�LVWQLHM��MDN GRW\FKF]DV�QLH�E\á�RQ�QDZHW�EUDQ\�SRG�XZDJ
 SU]H]�QDV]\FK�QDXNRZFyZ� MDNR�VSRVyESRZL
NV]DQLD GRURENX� OXG]NR�FL��7\PF]DVHP�ZV]\VWNLP�ZLDGRPR��*H�SU]\NáDGRZR�ELELOLMQD$UND�3U]\PLHU]D�GRVWDáD�VL
 Z�SRVLDGDQLH�VWDUR*\WQ\FK�,]UDHOLWyZ�ZáD�QLH�Z�WHQ�VSRVyE���SDWU]RSLV\�]�SRGUR]G]LDáX�6��PRQRJUDILL�>���@�L�>���@��=�NROHL��SU]\SRPQLHQLH��SROHJD�QD�FKZLORZ\PQDZURFLH SDPL
FL�]GDU]H� �P�LQ��SDPL
FL�NRQVWUXRZDQLD�F]\�REVHUZRZDQLD�MDNLFK� REHFQLHQDP QLH�]QDQ\FK�XU]�G]H���MDNLH�]GDU]\á\�VL
 Z�LQQ\P�SU]HELHJX�F]DVX�L�VW�G�MDNLH�RELHNW\ZQLHMX* QLH�LVWQLHM� Z�REHFQ\P�SU]HELHJX�U]HF]\ZLVWR�FL��$E\�ZL
F�MH�]DDNFHSWRZDü�QDV]D�QDXNDPXVLDáDE\ ZSLHUZ�GRSX�FLü�GR�VLHELH�LGH
��*H�F]DV�PR*H�E\ü�FRIDQ\�GR�W\áX�]D� RU\JLQDOQ\SU]HELHJ�]GDU]H� ]PLHQLDQ\�QD�LQQ\��FR�MHVW�U]HF]� FDáNRZLFLH�GRSXV]F]DOQ� Z�W]Z��.RQFHSFLH'LSRODUQHM *UDZLWDFML� RSLVDQHM� Z� UR]G]LDOH� +� PRQRJUDILL� >���@� L� >���@��� :� VZRLFKGRW\FKF]DVRZ\FK�EDGDQLDFK�RF]\ZL�FLH�QDSRWNDáHP�WH* L�Uy*QRURGQH�GRZRG\��L* SU]\QDMPQLHMMDND� F]
�ü�QRZ\FK�XU]�G]H� WHFKQLF]Q\FK�IDNW\F]QLH�QLH�]RVWDáD�Z\QDOH]LRQD�QD�=LHPL��D�LFKLGHD ZáD�QLH� �GDQD�� QDP� Z� JRWRZHM� SRVWDFL�� 1D� QLHV]F]
�FLH� RNROLF]QR�FL� RWDF]DM�FHSRFKRG]HQLH�RZ\FK�V]F]HJyOQ\FK�XU]�G]H� ]Z\NOH�V� WDN�WDMHPQLF]H�L�WDN�SU]HZ\*V]DM� QDV]REHFQ\ VWDQ�ZLHG]\�RUD]�GRMU]DáR�ü�ILOR]RILF]Q���*H�Z�QRUPDOQ\FK�SU]\SDGNDFK�XWU]\P\ZDQHV� RQH� EH]� XMDZQLDQLD�� 1D� SU]HNyU� MHGQDN� LVWQLHM�F\P� ]DKDPRZDQLRP�� VNRUR� IDNW\F]QLH



8LVWQLHMH (UyGáR� ]DDZDQVRZDQ\FK� NRQFHSWyZ� WHFKQRORJLF]Q\FK�� G]LDáDM�FH� UyZQROHJOH� LQLH]DOH*QLH RG� OXG]NLFK� ]GROQR�FL� Z\QDOD]F]\FK�� MHVW� WR� Z� QDV]\P�ZLWDOQ\P� LQWHUHVLH� DE\GRZLHG]LHü VL
 MDN�QDMZL
FHM�QD� MHJR�WHPDW��1LQLHMV]\��SLHUZV]\�WRP�GZXWRPRZHJR�WUDNWDWXVWDUD�VL
 U]XFLü�QLHFR��ZLDWáD�QD�W� GRW\FKF]DV�SU]HPLOF]DQ� VSUDZ
�: VZRLFK� GRW\FKF]DVRZ\FK� EDGDQLDFK� QDWNQ�áHP� VL
 MX* QD� FDá\� V]HUHJ]DDZDQVRZDQ\FK XU]�G]H� L�WHFKQRORJLL�MDNLH�Z\ZRG]� VL
 ]�RZHJR�LQQHJR�(UyGáD�QL* OXG]NDRGNU\ZF]R�ü� ,FK�GRV\ü�SRND(Q\�Z\ND]�SU]\WRF]\áHP�ZH�ZSURZDG]HQLX�GR� WUDNWDWX� >�@��=HZV]\VWNLFK GRW\FKF]DV� QDSRWNDQ\FK� XU]�G]H� SU]HND]DQ\FK� QDV]HM� F\ZLOL]DFML� Z� JRWRZHMSRVWDFL� WU]\� EDGDáHP� EDUG]LHM� V]F]HJyáRZR�� 6� WR�� ���� WHOHNLQHW\F]QD� LQIOXHQ]PDVFKLQHRSLVDQD Z�SRGUR]G]LDOH�.����PRQRJUDILL�>���@�L�>���@������SLUDPLGD�RSLVDQD�Z�SRGUR]G]LDOH�1�PRQRJUDILL >���@� L� >���@��RUD]�����XU]�G]HQLH�RSLVDQH�Z�QLQLHMV]\P�WUDNWDFLH��=�RZ\FK�WU]HFKSU]HND]DQ\FK QDP� XU]�G]H��� SLHUZV]H� �W�M�� WHOHNLQHW\F]QD� LQIOXHQ]PDVFKLQH�� ]RVWDáR� MX*]UHDOL]RZDQH��GUXJLH��SLUDPLGD��]QDMGXMH�VL
 Z�]DDZDQVRZDQ\P�VWDGLXP�UHDOL]DFML��QDWRPLDVWWU]HFLH �RSLVDQH� Z� W\P� WUDNWDFLH�� SRVLDGD� ZV]HONLH� FHFK\� MDNLH� F]\QL� PQLH� FDáNRZLFLHSHZQ\P� *H� ]� F]DVHP� UyZQLH* L� RQR� PR*H� ]RVWDü� ]UHDOL]RZDQH�� 7HJR� W\SX� XU]�G]HQLDSU]HND]\ZDQH QDP� Z� GDU]H�� V� ZL
F� UyZQLH� Z\NRQ\ZDOQH� MDN� XU]�G]HQLD� Z\SUDFRZDQHVDPRG]LHOQLH SU]H]�QDV]\FK�Z\QDOD]FyZ��]D� GRW\FKF]DVRZD�QLHFK
ü�MDND�RWDF]D�RNROLF]QR�FLLFK RWU]\PDQLD� FDáNRZLFLH� SR]EDZLRQD� MHVW� X]DVDGQLHQLD� �QLHFK
ü� WD� QRVL� ]UHV]W� ZV]HONLHFHFK\�QDU]XFRQHM�QDP�]�]HZQ�WU]���QDMSUDZGRSRGREQLHM�SU]H]�RNXSXM�F\FK�QDV�8)2QDXWyZ��
$�� .WR��Z�MDNL�VSRVyE��RUD]�GODF]HJR�SU]HND]XMH�QDP�EXGRZ
 QLH]QDQ\FK�QD�=LHPLXU]�G]H� WHFKQLF]Q\FK
= PRMHM� GRW\FKF]DVRZHM� DQDOL]\� SU]H]QDF]HQLD�� FKDUDNWHUX�� RUD]� RNROLF]QR�FLSU]HND]DQLD XU]�G]H� GDZDQ\FK�QDP�SU]H]�MDN���VSU]\MDM�F� OXG]LRP�F\ZLOL]DFM
 NRVPLF]Q�Z\áDQLD VL
 GRV\ü�V]RNXM�FD�PRW\ZDFMD� W\FK�SU]HND]yZ��3U]HND]\� WH�V� ERZLHP� URG]DMHP�GRVWDZ EURQL�� GRVWDUF]DQHM� OXG]NR�FL� SU]H]� MHM� DQRQLPRZ\FK� NRVPLF]Q\FK� VRMXV]QLNyZ�:V]\VWNLH XU]�G]HQLD� GRVWDUF]DQH� QDP� Z� WHQ� VSRVyE� VáX*�� ZV]DN*H� VSUDZLH� QDV]HJRXQLH]DOH*QLHQLD VL
 RG� RNXSXM�F\FK� =LHPL
 SDVR*\WQLF]\FK� 8)2QDXWyZ��:V]\VWNLH� WH* WHXU]�G]HQLD V� XVLOQLH� ]ZDOF]DQH� SU]H]� RNXSXM�F\FK� QDV� 8)2QDXWyZ�� ]D� LFK� UHDOL]DFMDWHFKQLF]QD QD�=LHPL�MHVW�SU]H]�QLFK�SRZVWU]\P\ZDQD�QD�ZV]HONLH�PR*OLZH�VSRVRE\��,VWQLHQLHW\FK��GRVWDZ�EURQL��MHVW�ZL
F�GOD�QDV�URG]DMHP�XWZLHUG]HQLD��*H�Z\*HM�RG�QDV�]DDZDQVRZDQHLVWRW\ ]DPLHV]NXM�FH�ZV]HFK�ZLDW� SRG]LHORQH�V� QD�GZD�]ZDOF]DM�FH�VL
 QDZ]DMHP�RER]\MDNLH Z\]QDM� SU]HFLZVWDZQH�VRELH� ILOR]RILH�� =LHPLD�PD� SHFKD� ]QDMGRZDQLD� VL
 Z� ]DVL
JXZSá\ZyZ FDáHM� NRQIHGHUDFML� F\ZLOL]DFML� NWyUH� SUDNW\NXM� ILOR]RIL
 MDND� Z� SRGUR]G]LDOH� ,�PRQRJUDILL >���@� L� >���@� QD]\ZDQD� MHVW� �SDUDVLWLVPHP�� �SRQLHZD* MHM�Z\]QDZF\�ZLRG� *\FLHLQWHOLJHQWQ\FK SDVR*\WyZ��� 1DWRPLDVW� F\ZLOL]DFMH� MDNLH� SRPDJDM� OXG]LRP�� MHGQDN� QLHSRVLDGDM� EH]SR�UHGQLHJR� GRVW
SX� GR� =LHPL�� Z\]QDM� ]XSHáQLH� SU]HFLZVWDZQ� GRSDUDVLWLVPX ILOR]RIL
 NWyUD�QDOH*\�GR�URG]LQ\�Z�SRGUR]G]LDOH�,��PRQRJUDILL�>���@�L�>���@�QD]\ZDQHM�WRWDOL]PHP�� =�SRZRGX�SR]RVWDZDQLD�Z�VIHU]H�ZSá\ZyZ�F\ZLOL]DFML�R�SDVR*\WQLF]HM� ILOR]RILLQDV]D SODQHWD� RF]\ZL�FLH� Z\VWDZLRQD� MHVW� QD� RNUH�ORQH� URG]DMH� QLHEH]SLHF]H�VWZ�1LHEH]SLHF]H�VWZD WH�Z\MD�QLRQH�]RVWDá\�Z�UR]G]LDáDFK�8��9�L�:�PRQRJUDILL�>���@�L�>���@��]D�QDMEDUG]LHM SRZD*QH�]�QLFK�VSURZDG]D�VL
 GR�ZPXV]DQLD�PLHV]ND�FRP�SODQHW\�=LHPLD�RZHMSDVR*\WQLF]HM�ILOR]RILL��SDUDVLWLVPX��$E\�]UR]XPLHü�Z�MDNL�VSRVyE�GRNRQ\ZDQH�V� RZH�GRFLHUDM�FH�GR�QDV��GRVWDZ\�EURQL��PXVLP\ X�ZLDGRPLü� VRELH�� *H� QLHPDO� ZV]\VWNLH� Z\*HM� RG� QDV� ]DDZDQVRZDQH� F\ZLOL]DFMH



9G\VSRQXM� XU]�G]HQLDPL� WHFKQLF]Q\PL� MDNLH�Z�SRGUR]G]LDáDFK�&���� L�1����PRQRJUDILL� >���@� L>���@ RSLVDQH�]RVWDá\�V]F]HJyáRZR�SRG�QD]Z� �WHOHVNRS\�WHOHSDW\F]QH���D�WDN*H�XU]�G]HQLDMDNLH Z� SRGUR]G]LDáDFK� 1���� W\FK� VDP\FK� PRQRJUDILL� RSLV\ZDQH� V� SRG� QD]Z� �U]XWQLNLWHOHSDW\F]QH���:�W\P�PLHMVFX�JRU�FR�UHNRPHQGRZDáE\P�DE\�F]\WHOQLN�GRNáDGQLH�]DSR]QDá�VL
] RSLVDQ� Z� RZ\FK� PRQRJUDILDFK� >���@� L� >���@� EXGRZ��� G]LDáDQLHP� L� PR*OLZR�FLDPL� W\FKWHOHVNRSyZ L� U]XWQLNyZ��ERZLHP�ZyZF]DV�ZLHOH�]DJDGQLH� ]DSUH]HQWRZDQ\FK�Z�QLQLHMV]\PWUDNWDFLH�VWDQLH�VL
 ]QDF]QLH�EDUG]LHM�]UR]XPLDá\FK��7HOHVNRS\�WHOHSDW\F]QH�V� WDN�SUHF\]\MQHL G]LDáDM� QD�WDN�RJURPQH�RGOHJáR�FL��*H�XPR*OLZLDM� RQH�REVHUZRZDQLH�LQG\ZLGXDOQ\FK�OXG]L]�GRZROQHJR�G\VWDQVX�RG�=LHPL��QDZHW ]�SU]HFLZVWDZQHJR�NR�FD�ZV]HFK�ZLDWD��3RQDGWR�IDOHWHOHSDW\F]QH X*\ZDQH�MDNR�LFK�QR�QLN�REUD]X��]DPLDVW�IDO�HOHNWURPDJQHW\F]Q\FK�X*\ZDQ\FKZ G]LVLHMV]\FK�]LHPVNLFK�WHOHVNRSDFK��SU]HQLNDM� SU]H]�ND*G\�RELHNW��D�ZL
F�QLH�W\ONR�SU]H]�FLDQ\ QDV]\FK� EXG\QNyZ�� DOH� QDZHW� SU]H]� ZQ
WU]D� JZLD]G�� 6W�G� ZV]\VWNR� MHVW� GOD� QLFK�SU]H(URF]\VWH��L�WHOHVNRS\�WDNLH�XPR*OLZLDM� ]REDF]HQLH�ND*GHM�RVRE\�F]\�LVWRW\�Z�GRZROQ\PPRPHQFLH L�G]LDáDQLX��]D� QLNW� L�QLF]\P�QLH�MHVW�Z�VWDQLH�]DVáRQLü�VL
 SU]HG�X*\ZDM�F\PL� MHREVHUZDWRUDPL� =D�SR�UHGQLFWZHP�WDNLFK� WHOHVNRSyZ�SRVLDGDM�FH�JR�F\ZLOL]DFMH�V� ZL
F�ZVWDQLH GRNáDGQLH� SU]\JO�GQ�ü� VL
 ND*GHPX� LQG\ZLGXDOQHPX� RVREQLNRZL�� D� WDN*H� ND*GHMURG]LQLH��LQVW\WXFML��VSRáHF]H�VWZX�L�F\ZLOL]DFML�]DPLHV]NXM�FHM�GRZROQ� SODQHW
 ZV]HFK�ZLDWD�8*\FLH W\FK� XU]�G]H� GHPRQVWURZDQH� E\áR� P�LQ�� 3DQX� $QGU]HMRZL� 'RPDOH� �3RODNRZLXSURZDG]RQHJR QD�SRNáDG�8)2��NWyU\�Z�MX* SU]\JRWRZDQ\P�ZVSyOQLH�]H�PQ� WUDNWDFLH�>�%@RSLVXMH MH�SRG�QD]Z� �RNQD�FXGyZ���3U]\JO�GDM�F�VL
 ZL
F�F\ZLOL]DFML�OXG]NLHM�]DPLHV]NXM�FHMSODQHW
 =LHPL
�� LQQH� VSRáHF]QR�FL� Z� NRVPRVLH� RGQRWRZDá\� QLHVDPRZLW� HNVSORDWDFM
 LSHUILGQH�IRUP\�VS\FKDQLD�QDV�Z�Gyá��MDNLFK�GRSXV]F]DM� VL
 QD�QDV�RNXSXM�F\�QDV�8)2QDXFL�-DN WR� WH* PD�PLHMVFH�Z�SU]\SDGNX�ND*GHM� RNXSDFML�Z� NWyUHM� XMDU]PLRQ\�QDUyG�PD� MDNLFK�VSU]\PLHU]H�FyZ MDF\�V\PSDW\]XM� ]�MHJR�FLHUSLHQLHP�L�VWDUDM� VL
 PX�SRPDJDü��UyZQLH* ZSU]\SDGNX RNXSDFML�=LHPL�SDVR*\WXM�F\�QD�QDV�L�JHQHUDOQLH�QLHOXELDQL�Z�NRVPRVLH�8)2QDXFLSRVLDGDM� VZRLFK� NRVPLF]Q\FK� SU]HFLZQLNyZ� NWyU]\� QLH� DSUREXM� LFK� SRVW
SRZDQLD�ZREHFOXG]L L� VW�G� NWyU]\� VWDUDM� VL
 OXG]LRP� SRPDJDü�� 1LHVWHW\�� RNXSXM�F\� QDV� 8)2QDXFL� ZQRUPDOQ\FK SU]\SDGNDFK� QLH� GRSXV]F]DM� GR� =LHPL� *DGQHJR� VWDWNX�� SR]D� ZHKLNXáDPLQDOH*�F\PL GR� LFK�ZáDVQHM� SDVR*\WQLF]HM� NRQIHGHUDFML��-H�OL� ]D� MDNLHPX� REFHPX�VWDWNRZL] SRZRGyZ�KXPDQLWDUQ\FK�PXVL�MX* E\ü�XG]LHORQH�SU]H]�QDV]\FK�RNXSDQWyZ�SR]ZROHQLH�QDZ\O�GRZDQLH QD�=LHPL���SRQLHZD* QS��VWDWHN�WHQ�ZSDGá�Z�MDNLH� NáRSRW\�WHFKQLF]QH�L�Z\PDJDQDSUDZ\� QDW\FKPLDVW� WRZDU]\V]\ü� PX� ]DF]\QD� ZHKLNXá� SROLF\MQ\� QDV]\FK� RNXSDQWyZ� MDNLGRSLOQRZ\ZXMH DE\�QLH�GRV]áR�GR�IL]\F]QHJR�NRQWDNWX�SRPL
G]\� OXG(PL�D�]DáRJDQWDPL� WHJRVWDWNX� =�SRZRGX�RZHJR�GRNáDGQHJR�RGFLQDQLD�QDV�RG�ZV]HFK�ZLDWD� L�ZL
]LHQLD�QD�=LHPL�ZV]HOND�SRPRF�L��GRVWDZ\�EURQL��GOD�OXG]L�]�QDV]HM�SODQHW\�]�NRQLHF]QR�FL�PXV]� VL
 RGE\ZDüQD GDOHNLH� G\VWDQVH�� :áD�QLH� GODWHJR� SRPRF� RZ\FK� VSU]\MDM�F\FK� OXG]LRP� F\ZLOL]DFMLSU]\MPXMH IRUP
 QLH� IL]\F]QHJR� GDZDQLD� QDP� EURQL�� D� WHOHSDW\F]QHJR� SU]HND]\ZDQLD� QDRGOHJáR�ü Z\W\F]Q\FK�MDN�]EXGRZDü�XU]�G]HQLD�NWyUH�Z\NRU]\VWDQH�PRJ� SU]H]�QDV�E\ü�Z�FHOXREURQ\�SU]HG�QDV]\PL�RNXSDQWDPL��W�M� GDZDQLD�VWDUDQQLH�Z�W\P�FHOX�Z\EUDQ\P�PLHV]ND�FRP=LHPL UHFHSWXU�]EXGRZDQLD�XU]�G]H� REURQQ\FK���:�VHQVLH� WHFKQLF]Q\P�SU]HND]\ZDQLH�WRUHDOL]RZDQH�MHVW XU]�G]HQLDPL�MDNLH�Z�SRGUR]G]LDOH�1����PRQRJUDILL�>���@�L�>���@�RSLV\ZDQH�V�V]F]HJyáRZR SRG� QD]Z� �U]XWQLNL� WHOHSDW\F]QH��� 3RQRZQLH� FKFLDáE\P� WXWDM� JRU�FR]DUHNRPHQGRZDü F]\WHOQLNRZL�DE\�]DSR]QDá�VL
 Z�RZ\FK�PRQRJUDILDFK�]�EXGRZ��� ]DVDG�G]LDáDQLD��PR*OLZR�FLDPL��RUD]�FKDUDNWHU\VW\N� WHFKQLF]Q� W\FK�U]XWQLNyZ��SRQLHZD* SR]QDQLHW\FK XU]�G]H� XPR*OLZL� GRNáDGQH� ]UR]XPLHQLH� Z� MDNL� VSRVyE� QDVW�SLáR� SU]HND]DQLHRSLV\ZDQHJR�WXWDM�XU]�G]HQLD��RUD]�GODF]HJR�MHJR�SU]HND]�SU]\M�á�WDN� D�QLH�LQQ� IRUP
�5]XWQLNL WHOHSDW\F]QH� V� Z� VWDQLH� SU]HV\áDü� P\�OL�� REUD]\�� GR]QDQLD� L� XF]XFLD� QD



10RJURPQH PL
G]\JZLH]GQH� RGOHJáR�FL� L� ZNáDGDü� MH� EH]SR�UHGQLR� GR� XP\VáX� Z\EUDQHJRRGELRUF\� 3R� GRWDUFLX� GR� F]\MHJR� XP\VáX� Z\V\áDQH� SU]H]� WH� U]XWQLNL� LQIRUPDFMH� L� RSLV\SU]\MPXM� IRUP
 MDNE\�F]\MHJR� �SRGV]HSWX����Z\SRZLHG]L��F]\��UR]PRZ\��MDND�QDJOH�GRFLHUDGR�XP\VáX�RGELHUDM�FHJR��QDWRPLDVW�Z\V\áDQH�SU]H]�QLH�REUD]\�SU]\MPXM� IRUP
 MDNE\�URG]DMX�VQX��OXE��ZLG]HQLD�� 2GELRUFD�QDGDZDQ\FK�]D�LFK�SRPRF� LQIRUPDFML�L�REUD]yZ�QLH�PXVL�SU]\W\P SRVLDGDü� *DGQHJR� XU]�G]HQLD� DQL� ZLHG]LHü� MDNLH� MHVW� SRFKRG]HQLH� RWU]\P\ZDQ\FKSU]HND]yZ� 3RQDGWR� ]XSHáQLH� QLH� MHVW� RQ� �ZLDGRP\� ]� MDN� RJURPQHM� RGOHJáR�FL� GRFLHUDM�LQIRUPDFMH�L�REUD]\�NWyUH�QDJOH�]DF]\QDM� SRMDZLDü�VL
 Z�MHJR�XP\�OH�-DN WR SRZ\*HM�Z\MD�QLRQR��GDZDQH�QDP�]D�SRPRF� WDNLFK�U]XWQLNyZ�WHOHSDW\F]Q\FKUHFHSWXU\�EXGRZ\�XU]�G]H� REURQQ\FK�QLH�V� ZL
F�F]\LPL� WDP�QLHLVWRWQ\PL��PDU]HQLDPL��F]\�VQDPL��NWyUH�V]\ENR�QDOH*\�]DSRPQLHü��D�UHSUH]HQWXM� RQH��GRVWDZ\�EURQL��RUJDQL]RZDQH�GODQDV ]�ZLHONLP�WUXGHP�L�QDNáDGHP�Z\VLáNX�SU]H]�QDV]\FK�DQRQLPRZ\FK�VRMXV]QLNyZ�]�JZLD]G�&KRFLD* ZL
F� SU]HV\áDQH� LQIRUPDFMH� L� REUD]\� RGELHUDM� LQG\ZLGXDOQH� RVRE\�� IDNW\F]QLHSU]HGPLRW�WHJR�SU]HV\áDQLD�DGUHVRZDQ\�MHVW�GR�FDáHM�QDV]HM�F\ZLOL]DFML��-DN�GRW\FKF]DV�PLDáHPPR*QR�ü�V]F]HJyáRZHJR�]EDGDQLD�D* WU]HFK�WDNLFK�XU]�G]H���1LHPQLHM�MDN�WR�MX* SRGNUH�OLáHP�WDNLFK �GRVWDZ�EURQL��GOD�QDV]HM�F\ZLOL]DFML�E\áR�]QDF]QLH�ZL
FHM��7\OH�W\ONR��*H�MDN�GRW�G�]DZV]HFR� XQLHPR*OLZLDáR� PL� SU]HSURZDG]HQLH� QD� QLFK� V]F]HJyáRZV]\FK� EDGD��� 3U]\NáDG\� NLONXGDOV]\FK�LFK�SU]\SDGNyZ��MDNLFK�QLHVWHW\�QLH�PLDáHP�MX* RND]ML�RVREL�FLH�SU]HEDGDü��RSLVDáHPZH�ZVW
SLH�GR�WUDNWDWX�>�@�3R Z\MD�QLHQLX�IDNWX��*H�QD�QDV]HM�SODQHFLH�IDNW\F]QLH�PDM� PLHMVFH��GRVWDZ\�EURQL�SRGF]DV NWyU\FK�VWDUDQQLH�Z\EUDQ\P�RVRERP�GDZDQH�V� UHFHSWXU\�MDN�]EXGRZDü�QLH]QDQHGRW\FKF]DV QD� =LHPL� XU]�G]HQLD� WHFKQLF]QH�� QDW\FKPLDVW� ]DF]\QD� Z\áDQLDü� VL
 S\WDQLH�GODF]HJR L� ZáD�FLZLH� WR� SU]H]� NRJR�� GRVWDZ\� WH� V� RUJDQL]RZDQH�� 3\WDQLH� WR� X]\VNDáRV]F]HJyáRZ� L�REV]HUQ� RGSRZLHG( Z�PRQRJUDILDFK�>���@�L�>���@��SU]HF]\WDQLH�MHGQHM�]�NWyU\FKMHVW Z\VRFH�]DOHFDQH�ZV]\VWNLP�RVRERP�]DLQWHUHVRZDQ\P�Z�RPDZLDQHM� WXWDM� WHPDW\FH� �ZSU]\SDGNX EUDNX�GRVW
SX�GR�NWyUHJR� ]�OLF]Q\FK�LFK�HJ]HPSODU]\�MDNLH�Z\VáDáHP�GR�GX*HM�OLF]E\ELEOLRWHN ZRMHZyG]NLFK��GR�ELEOLRWHN�JáyZQ\FK�ZLHOX� ]QDQ\FK�PL�XF]HOQL�Z�3ROVFH�� RUD]�GROLF]Q\FK RUJDQL]DFML�8)2ORJLF]Q\FK��LFK�HJ]HPSODU]H�PR*QD�WH* �FL�JQ�ü�SRSU]H]�,QWHUQHW�]MHGQHJR ]�DGUHVyZ�SRGDQ\FK�QD�VWURQLH�W\WXáRZHM�WHJR�WUDNWDWX���1D�Z\SDGHN�MHGQDN�JG\E\NWR� PLDá�WUXGQR�FL�]�GRVW
SHP�GR�RZ\FK�PRQRJUDILL��Z�QLQLHMV]\P�SRGUR]G]LDOH�E
G]LH�NUyWNRSRGVXPRZDQH�WR�FR�QD�WHQ�WHPDW�]RVWDáR�WDP�SRZLHG]LDQH�:\MD�QLHQLH SU]\F]\Q� L� SRFKRG]HQLD� RZ\FK� �GRVWDZ� EURQL�� Z\PDJD� ]DF]
FLD� RG]DSUH]HQWRZDQLD MHGQHJR�]�JáyZQ\FK�ZQLRVNyZ�QRZHM� WHRULL� QDXNRZHM�� MDND�Z� UR]G]LDOH�+PRQRJUDILL >���@� L� >���@� RSLVDQD� MHVW� SRG� QD]Z� �.RQFHSW� 'LSRODUQHM� *UDZLWDFML��� 7HRULD� WDVWZLHUG]D� *H�QLH]DOH*QLH�RG�SUDZ�IL]\F]Q\FK�MDNLH�QDV]D�QDXND�]LHPVND�SR]QDáD�MX* UHODW\ZQLHGREU]H L� GRV\ü� V]F]HJyáRZR� Z\MD�QLáD� Z� SRGU
F]QLNDFK�� ORVHP� ZV]\VWNLFK� LVWRW]DPLHV]NXM�F\FK ZV]HFK�ZLDW�U]�G]L�WH* MHV]F]H�MHGHQ�URG]DM�SUDZ��GRW\FKF]DV�QLH]QDQ\FKQDV]HM�QDXFH�L�ILOR]RILL��ÏZ�GRW\FKF]DV�QLH�SR]QDQ\�URG]DM�SUDZ�Z�UR]G]LDOH�+�PRQRJUDILL�>���@L >���@� QD]\ZDQ\� MHVW� �SUDZDPL�PRUDOQ\PL���3RGF]DV�JG\� SUDZD� IL]\F]QH�GHILQLXM� MDNLH� V�IL]\F]QH QDVW
SVWZD�GDQHJR�G]LDáDQLD� ��QS�� �MH�OL�XGHU]\V]�JáRZ� Z�PXU��PXU�XGHU]\� WZRM�JáRZ
 ]� WDN� VDP� VLá���� SUDZD� PRUDOQH� GHILQLXM� MDNLH� V� PRUDOQH� QDVW
SVWZD� ND*GHJRQDV]HJR G]LDáDQLD� �� QS�� �FRNROZLHN� XF]\QLV]� NRPX� LQQHPX�� Z� SU]\V]áR�FL� E
G]LH� WR� WH*XF]\QLRQH L�WRELH�VDPHPX���/XG]LH�]DPLHV]NXM�F\�SODQHW
 =LHPLD�QLHVWHW\�MDN�QDUD]LH�V� QDWDN QLVNLP�V]F]HEOX�UR]ZRMX�ILOR]RILF]QHJR��*H�QLH�X]QDM� MHV]F]H�LVWQLHQLD�L�G]LDáDQLD�RZ\FKSUDZ PRUDOQ\FK��àDPL� MH�ZL
F�EH]P\�OQLH�SU]\�ND*GHM�VSRVREQR�FL��7\PF]DVHP�NDU\�]D�LFKáDPDQLH V� QLH]Z\NOH�VXURZH��7R�ZáD�QLH�]�SRZRGX�RZ\FK�NDU�]D�áDPDQLH�SUDZ�PRUDOQ\FK*\FLH�QD�=LHPL�MHVW�WDNLH�WUXGQH��EROHVQH��RUD]�SHáQH�OXG]NLHJR�FLHUSLHQLD�L�QLHV]F]
�ü��-HGQDN



11LQQH �EDUG]LHM�RG�QDV�]DDZDQVRZDQH��LVWRW\�IL]\F]QH��NWyUH�SRGREQLH�MDN�OXG]LH�]DPLHV]NXM�RJURPQ\ ZV]HFK�ZLDW��GRVNRQDOH�ZLHG]� R�LVWQLHQLX�L�G]LDáDQLX�W\FK�SUDZ�L�VW�G�XZ]JO
GQLDM�MH ZH�ZV]\VWNLFK�VZRLFK�DNFMDFK��&\ZLOL]DFMH�]D���NWyUH�ZLHG]� R�G]LDáDQLX�SUDZ�PRUDOQ\FK�LXQLNDM� LFK�EH]P\�OQHJR�áDPDQLD�Z�VZRLP�SRVW
SRZDQLX��PDM� MHG\QLH�GZLH�PR*OLZH�GURJLGR�Z\ERUX��W�M��PXV]� DOER�����UHVSHNWRZDü�L�SU]HVWU]HJDü�MH�ZH�ZV]\VWNLP�FR�F]\QL���DOER�WH*��� REFKRG]Lü� G]LDáDQLH� W\FK� SUDZ� QDRNRáR�� WDN� DE\� LFK� QLH� SU]HVWU]HJDü� DOH� L� QLH� ]RVWDüGRWNQL
W\P VXURZ\PL�NDUDPL�]D�LFK�QLHZ\SHáQLDQLH��=DDZDQVRZDQH�F\ZLOL]DFMH�NWyUH�Z\EUDá\GURJ
 SU]HVWU]HJDQLD�SUDZ�PRUDOQ\FK��Z�SRGUR]G]LDOH�,��PRQRJUDILL�>���@�L�>���@�RNUH�ODQH�V�MDNR Z\]QDM�FH�ILOR]RIL
 W\SX��WRWDOL]P���1DWRPLDVW�F\ZLOL]DFMH�NRVPLF]QH�MDNLH�Z\EUDá\�GURJ
REFKRG]HQLD SUDZ� PRUDOQ\FK� QDRNRáR� L� LFK� QLHSU]HVWU]HJDQLD�� Z� RZ\P� SRGUR]G]LDOH� ,�RNUH�ODQH�V� MDNR�Z\]QDM�FH�ILOR]RIL
 W\SX��SDUDVLWLVP���W�M���ILOR]RILD�SDVR*\WQLFWZD����,VWQLHQLHSUDZ PRUDOQ\FK� SRZRGXMH� ZL
F�� *H� ZV]\VWNLH� Z\VRNR� ]DDZDQVRZDQH� F\ZLOL]DFMH]DPLHV]NXM�FH ZV]HFK�ZLDW�NWyUH�MX* ]GRáDá\�SR]QDü�WH�SUDZD�SRG]LHORQH�V� QD�GZD�RER]\�ND*G\ ]�NWyU\FK�Z\]QDMH�MHGQ� ]�REX�SU]HFLZVWDZQ\FK�VRELH�ILOR]RILL��W�M��SLHUZV]\�]�W\FK�RER]yZZ\]QDMH�NWyU���]�LPSOHPHQWDFML�WRWDOL]PX��GUXJL�]D� ��NWyU���]�LPSOHPHQWDFML�SDUDVLWLVPX�1LHVWHW\ F\ZLOL]DFMH�NRVPLF]QH�NWyUH�Z\EUDá\�GURJ
 GRNáDGQHJR�SU]HVWU]HJDQLD�SUDZPRUDOQ\FK�L�SRVW
SRZDQLD�]JRGQHJR�]�ILOR]RIL� WRWDOL]PX�Z]L
á\�MHGQRF]H�QLH�QD�VLHELH�FL
*DUGRV\ü�WUXGQHJR�*\FLD��-DN�WR�ERZLHP�RSLVDQR�Z�SRGUR]G]LDOH�,����PRQRJUDILL�>���@ L�>���@�SUDZDPRUDOQH�XSRGDEQLDM� *\FLH�SU]HVWU]HJDM�F\FK�MH�LVWRW�UR]XPQ\FK�GR�DOHJRU\F]QHJR�ZVSLQDQLDVL
 QD� QLHZLG]LDOQ� L� QLH]Z\NOH� �OLVN� NU\V]WDáRZ� JyU
 Z� NV]WDáFLH� HOLSVRLG\� �MDMND�� MDNDZ\áDQLD VL
 ]�UyZQLH* QLHZLG]LDOQHJR�EDJQD��:V]\VWNLH� LVWRW\�]QDMGXM�FH�VL
 QD�RZHM�JyU]HPXV]� QLHXVWDQQLH�ZVSLQDü�VL
 NX� MHM� V]F]\WRZL��FR�Z\PDJD�ZNáDGDQLD�RJURPQHJR� L�QLJG\QLH�XVWDM�FHJR�WUXGX��-H�OL�]D� NWR� FKRüE\�QD�FKZLON
 ]DSU]HVWDMH�WHJR�ZVSLQDQLD�L�SRGGD�VL
EáRJLHPX�OHQLVWZX�F]\�UR]SX�FLH��DOER�WH* QLHPDO�MX* RVL�JQ�á�V]F]\W�L�VW�G�F]DVRZR�VSRF]QLHQD�ODXUDFK��ZyZF]DV�]�FRUD]�ZL
NV]� V]\ENR�FL� ]DF]\QD�]H�OL]JLZDü�VL
 GR�RWDF]DM�FHJR�W�JyU
 EDJQD��3R�ZSDGQL
FLX�]D� GR�EDJQD�JLQLH�Z�VWUDV]Q\FK�P
NDFK�SRSU]H]� ILOR]RILF]QH]DGXV]HQLH� 1LF�ZL
F�G]LZQHJR��*H�Z�RJURPQ\P�NRVPRVLH� LVWQLDáR�E
G]LH�VSRUR�F\ZLOL]DFMLNWyU\FK F]áRQNRZLH�QLH�V� JRWRZL�VS
G]Dü�FDáHJR�VZRMHJR�*\FLD�QD�QLHXVWDQQ\P�ZVSLQDQLXVL
 QD�RZ� NU\V]WDáRZ� JyU
 PRUDOQR�FL��D�UDF]HM�VNáRQQL�V� SRGGDZDü�VL
 EáRJLHPX�VWDQRZLOHQLVWZD� QLHRJUDQLF]RQHM� NRQVXPSFML�� RUD]� SáDZLHQLD� VL
 Z� ERJDFWZLH�� GRVWDWNDFK� LUR]SX�FLH� $E\� WR� X]\VNDü�� ]PXV]RQH� V� RQH� MHGQDN� GR� XFLHNDQLD� VL
 GR� SU]HELHJá\FKZ\ELHJyZ REFKRG]HQLD�SUDZ�PRUDOQ\FK�QDRNRáR�� MDNR�*H�]D�EH]P\�OQH� áDPDQLH� W\FK�SUDZF]HNDM� EDUG]R� VXURZH� NDU\�� 1LHVWHW\� REFKRG]HQLH� SUDZ� PRUDOQ\FK� MHVW� W\ONR� ZyZF]DVPR*OLZH� NLHG\� GDQD� F\ZLOL]DFMD� SRVLDGD� Z� VZRMHM� PRF\� MDN��� LQQ� F\ZLOL]DFM
�� NWyUHMF]áRQNRZLH V� QD�W\OH�JáXSL�L�SU\PLW\ZQL��*H�QLH�ZLHG]� R�LVWQLHQLX�SUDZ�PRUDOQ\FK�L�NDU�]D�LFKáDPDQLH� VW�G� NWyU]\� áDPL� WH� SUDZD� QDJPLQQLH�� 6W�G� F\ZLOL]DFMH� NWyUH� Z\EUDá\� GURJ
REFKRG]HQLD SUDZ� PRUDOQ\FK� QDRNRáR�� ]DF]\QDM� S
G]Lü� *\FLH� LQWHOLJHQWQHJR� SDVR*\WD�Z\NRQXM�F FDá� EUXGQ� URERW
 áDPDQLD� SUDZ� PRUDOQ\FK� U
NDPL� RZ\FK� SRGOHJá\FK� LPSRGU]
GQ\FK F\ZLOL]DFML� NWyUH� ]QDMGXM� VL
 Z� LFK�PRF\��:áD�QLH� GODWHJR�Z�SRGUR]G]LDOH� ,�PRQRJUDILL >���@� L� >���@� F\ZLOL]DFMH� WDNLH�QD]\ZDQH�V� F\ZLOL]DFMDPL�SDVR*\WQLF]\PL�� ]D� LFKILOR]RILD �ILOR]RIL� SDVR*\WQLFWZD���W�M���SDUDVLWLVPHP����2F]\ZL�FLH��]�XZDJL�QD�VZRMH�Z\VRNLH]DDZDQVRZDQLH�WHFKQLF]QH��F\ZLOL]DFMH�SDVR*\WQLF]H�G]LDáDM� FDá\�F]DV�Z�XNU\FLX��SRZRGXM�F*H F\ZLOL]DFMH�QD�MDNLFK�RQH�SDVR*\WXM���]�UHJXá\�ZFDOH�QDZHW�QLH�ZLHG]� *H�V� SU]HGPLRWHPRZHJR�SDVR*\WQLFWZD�7DN VL
 MDNR� VNáDGD��*H�]�XZDJL�QD�VZH�FHFK\�ZURG]RQH��QLHNWyUH�UDV\�VWZRU]H� QDGDM�VL
 V]F]HJyOQLH�GR�RNUH�ORQ\FK�FHOyZ��3U]\NáDGRZR��ZLQLH�GRVNRQDOH�QDGDM� VL
 GR�KRGRZOLQD�PL
VR��NURZ\�]D� QD�KRGRZO
 QD�POHNR��2ND]XMH�VL
��*H�OXG]LH��F]\OL�LVWRW\�UR]XPQH�]��UDV\



12DGDPRZHM�� QDGDM� VL
 GRVNRQDOH� ZáD�QLH� GR� E\FLD� KRGRZDQ\PL� SU]H]� RZH� F\ZLOL]DFMHSDVR*\WQLF]H��MDNR�GDZF\�XVáXJ�L�HQHUJLL�MDNLH�RQH�SRWU]HEXM� GOD�REFKRG]HQLD�SUDZ�PRUDOQ\FKQDRNRáR L�KRáXERZDQLD�VZHPX� OHQLZHPX�VW\ORZL�*\FLD��3RZRGHP�MHVW��*H�OXG]LH�V� MHGQ\PL] QDMJáXSV]\FK� LVWRW� UR]XPQ\FK� ]DPLHV]NXM�F\FK� NRVPRV� �� QLQLHMV]H� VWZLHUG]HQLH� MHVWRELHNW\ZQ\P IDNWHP��D�QLH�PRM� SU\ZDWQ� RSLQL� �IDNW�WHQ�Z\ND]DQ\�]RVWDá�PDWHPDW\F]QLH�ZSRGUR]G]LDOH ,����PRQRJUDILL� >���@� L� >���@�QD�ED]LH�RPDZLDQHJR�WDP��UyZQDQLD�LQWHOLJHQFML���6W�G áDWZR�GDM� VL
 PDQLSXORZDü�L�HNVSORDWRZDü�EH]�]RULHQWRZDQLD�VL
 *H�NWR� LFK�KRGXMH�MDNE\GáR� -HGQRF]H�QLH� MHGQDN� OXG]LH� V� Z\VWDUF]DM�FR� LQWHOLJHQWQL� DE\� Z\JHQHURZDü� VRE�URG]DMH XVáXJ� L� HQHUJLL� NWyUH� NRQLHF]QH� V� RZ\P� SDVR*\WXM�F\P� QD� QLFK� F\ZLOL]DFMRPNRVPLF]Q\P��QS��OXG]LH�V� GRVNRQDá\PL�VáXJDPL��JHQHUXM� ZV]\VWNLH�SRWU]HEQH�LFK�SDVR*\WRPIRUP\ HQHUJLL� �� Zá�F]DM�F� Z� WR� RSLVDQ� QLHFR� GDOHM� �]ZRZ��� QDGDM� VL
 WH* GR� SUDF\� ZNRSDOQLDFK L� IDEU\NDFK� MDNR� URG]DM� SRVáXV]Q\FK� ELRURERWyZ�� QDGDM� VL
 GR� HNVSORDWDFMLVHNVXDOQHM� LWS���� =� WHJR� WH* SRZRGX�� Z\VRNR� ]DDZDQVRZDQH� F\ZLOL]DFMH� NRVPLF]QHXSUDZLDM�FH ILOR]RIL
 SDUDVLWLVPX�KRGXM� ZáD�QLH�OXG]L�Z�VSRVyE�LGHQW\F]Q\�MDN�OXG]LH�KRGXM�VZRMH�E\GáR�GRPRZH�F]\��ZLQLH��5DVD�OXG]ND�Z�FKZLOL�REHFQHM�UR]SU]HVWU]HQLRQD�MHVW�QD�ZLHOXSODQHWDFK�RJURPQHJR�NRVPRVX��ZV]
G]LH��O
F]�F�GOD�KRGXM�F\FK�M� Z\*HM�]DDZDQVRZDQ\FK�L LQWHOLJHQWQLHMV]\FK� RG� OXG]L�� NRVPLWyZ� MDNR� URG]DM� E\GáD� L� GRVWDZFyZ� SRV]XNLZDQ\FKVXURZFyZ�-HGQ� ]�SODQHW�Z\EUDQ\FK�GR�]DVLHGOHQLD�OXG(PL�E\áD�=LHPLD��.RORQLD�OXG]ND�QD�=LHPL]DPLHU]RQD E\áD� Z� W\P� VDP\P� FHOX� MDN� ZV]\VWNLH� LQQH� NRORQLH� LVWRW� UR]XPQ\FK� �UDV\DGDPRZHM���W�M��MDNR�SU]HGPLRW�SU]\V]áHM�HNVSORDWDFML�SU]H]�Z\VRNR�]DDZDQVRZDQ\FK�NRVPLWyZR SDVR*\WQLF]HM�ILOR]RILL��=DVLHGOHQLH�=LHPL�OXG(PL�RGE\áR�VL
 WURFK
 SRQDG��������ODW�WHPX�SRSU]H] QLHPDO�UyZQRF]HVQH�SU]\ZLH]LHQLH�V]HUHJX�LFK�RGPLHQQ\FK�UDV�]�NLONX�RGPLHQQ\FKSODQHW QD MDNLFK�XSU]HGQLR�E\OL� MX* KRGRZDQL� �L�HNVSORDWRZDQL���+LVWRULD�RZHJR�]DVLHGOHQLDRSLVDQD MHVW Z�SRGUR]G]LDOH�8��PRQRJUDILL�>���@�L�>���@��1DWRPLDVW�LQIRUPDFMH�QD�MHJR�WHPDWZ\ZRG]�FH�VL
 RG�VDP\FK�RNXSXM�F\FK�QDV�8)2QDXWyZ�]DSUH]HQWRZDQH�]RVWDá\�Z�WUDNWDWFLH>�%@� ,VWQLHMH� ZLHOH� QLH]ELW\FK� GRZRGyZ� QD� IDNW�� *H� HZROXFMD� OXG]L� ZFDOH� QLH� QDVW�SLáD� QDSODQHFLH =LHPLD���D�QD�MDNLHM� RGOHJáHM�SODQHFLH�R�NWyUHM�REHFQLH�ZLHP\� MHG\QLH�*H�E\áD�RQDRNRáR ��UD]\�ZL
NV]D�RG�=LHPL��D�WDN*H�GRZRGyZ�QD�IDNW��*H�=LHPLD�]RVWDáD�MHG\QLH�V]WXF]QLH]DVLHGORQD OXG(PL�NWyU]\�SU]\ZLH]LHQL�QD�QL� ]RVWDOL�]�RZ\FK�RGOHJá\FK�]DN�WNyZ�ZV]HFK�ZLDWD�: PRQRJUDILDFK�>���@�L�>���@�V]F]HJyáRZR�RPyZLRQR�VSRUR�]�W\FK�GRZRGyZ��Z\PLH�P\�ZL
FWXWDM FKRüE\�QDMZD*QLHMV]H�]�QLFK��2WR�RQH������1DV]D�GáXJRZLHF]QR�ü��8�SLHUZV]\FK�OXG]LEDUG]R V]\ENR� VSDGáD� RQD� RG� SRF]�WNRZHM� ZDUWR�FL� RNRáR� ����� ]LHPVNLFK� ODW� GR� REHFQHMRNRáR ���ODW��-DN�WR�]D� Z\MD�QLRQR�Z�SRGUR]G]LDOH�,����PRQRJUDILL�>���@�L�>���@��]JRGQLH�]�W]Z��PHFKQLN� WRWDOLVW\F]Q��� GáXJRZLHF]QR�ü� GDQ\FK� LVWRW� MHVW� SURSRUFMRQDOQD� GR� NZDGUDWXJUDZLWDFML SODQHW\�QD�NWyUHM�RGE\áD�VL
 LFK�HZROXFMD��3RQLHZD* HZROXFMD� OXG]L�RGE\áD�VL
 QDSODQHFLH RNRáR���UD]\�ZL
NV]HM�RG�=LHPL��RU\JLQDOQD�GáXJRZLHF]QR�ü�OXG]L�E\áD�RNRáR����UD]\ZL
NV]D RG QDV]HM�REHFQHM���NWyUD�WR�REHFQD�GRVWRVRZDQD�MHVW�MX* GR�JUDZLWDFML�=LHPL��3U]\]DáR*HQLX�REHFQHM��UHGQLHM�GáXJR�FL�*\FLD�QD�RNRáR����]LHPVNLFK�ODW��RU\JLQDOQLH�Z\QRVLáD�RQDZL
F RNRáR���[�� �����]LHPVNLFK�ODW��7\OH�WH* Z�SU]\EOL*HQLX�*\OL�SLHUZVL�OXG]LH�SU]\ZLH]LHQLQD =LHPL
 ] LQQHM�SODQHW\���QS��QDV]�SUDSU]RGHN�$GDP�GR*\á�ZLHNX�����]LHPVNLFK�ODW��SDWU]%LEOLD��.VL
JD�5RG]DMX��������]D� MHJR�*RQD��(ZD�SR�UD]�SLHUZV]\�]DV]áD�Z�FL�*
�GRSLHUR�NLHG\PLDáD�RNRáR�����ODW������1DV]D�LQWHOLJHQFMD��-DN�WR�Z\MD�QLRQR�Z�SRGUR]G]LDOH�,����PRQRJUDILL>���@�L�>���@��LQWHOLJHQFMD�GDQ\FK�LVWRW�]DGUXWRZDQD�JHQHW\F]QLH�QD�VWDáH�Z�LFK�Py]JDFK�UyZQLH*MHVW�SURSRUFMRQDOQD�GR�NZDGUDWX�JUDZLWDFML�SODQHW\�QD�NWyUHM�RGE\áD�VL
 LFK�HZROXFMD��3RQLHZD*Py]J�OXG]NL�Z\HZROXFMRQRZDá�VL
 QD�SODQHFLH�RNRáR���UD]\�ZL
NV]HM�RG�=LHPL��VW�G�Py]JL�OXG]LPXV]� ]DZLHUDü� SRWHQFMDá� LQWHOLJHQF\MQ\� RNRáR� ��� UD]\� ZL
NV]\� RG� SRWHQFMDáX� MDNL� MHVW



13Z\PDJDQ\�GOD�JUDZLWDFML�SODQHW\�=LHPLD��3RQLHZD* MHGQDN�SRWHQFMDá�WHQ�SU]\�QDV]HM�JUDZLWDFMLQLH MHVW� QDP� SRWU]HEQ\�� OXG]LH� PXV]� Z\NRU]\VW\ZDü� MHG\QLH� RNRáR� ����� �F]\OL� RNRáR� ���SRWHQFMDáX VZRLFK� Py]JyZ�� :� SU]\EOL*HQLX� WDN� WH* IDNW\F]QLH� NV]WDáWXMH� VL
 VWRSLH�Z\NRU]\VWDQLD OXG]NLHJR�Py]JX������1DV]�Z]URVW��:]URVW�LVWRW�MDNLFK�HZROXFMD�QDVW�SLáD�QDGDQHM SODQHFLH�MHVW�RGZURWQLH�SURSRUFMRQDOQ\�GR�NZDGUDWX�JUDZLWDFML�LFK�URG]LPHM�SODQHW\��]D�GOD LVWRW�LQWHOLJHQWQ\FK�W\SX�OXG]LH�RSLVXMH�JR�UyZQDQLH���,�����RPyZLRQH�Z�SRGUR]G]LDOH�,���PRQRJUDILL >���@� L� >���@�� 1LHVWHW\�� Z]URVW� OXG]L� MHVW� ZLHORNURWQLH� PQLHMV]\� RG� ZDUWR�FL� MDNLHSRZLQLHQ SU]\MPRZDü�GOD�JUDZLWDFML�=LHPL��DF]NROZLHN�RGSRZLHGQL�GOD�SODQHW\�RNRáR���NURWQLHZL
NV]HM RG� =LHPL�� 3U]\NáDGRZR�Z�PRLP�SU]\SDGNX�Z]URVW� Z\QRVL� �����PHWUD�� JG\E\� ]D�HZROXFMD OXG]L�RGE\áD�VL
 QD�=LHPL�ZyZF]DV�]JRGQLH�]�RZ\P�UyZQDQLHP���,�����PRQRJUDILL>���@ L� >���@� PyM� Z]URVW� SRZLQLHQ� Z\QRVLü� D* RNRáR� ���� PHWUyZ�� =JRGQLH� ]� UR]ZD*DQLDPLSU]\WRF]RQ\PL Z�SRGUR]G]LDOH�,����PRQRJUDILL�>���@�L�>���@�RUD]�SRGUR]G]LDOH�&����PRQRJUDILL>���@ L�>���@��Z�QLHNWyU\FK�V]F]HJyOQ\FK�RNROLF]QR�FLDFK��QS��REHFQR�FL�SROD�WHOHNLQHW\F]QHJRSRGF]DV ]DSáRGQLHQLD��EDULHUD�JHQHW\F]QD�XWU]\PXM�FD�Z]URVW� GDQ\FK� LVWRW� QD�SR]LRPLH�ZMDNLP Z\HZROXFMRQRZDá�VL
 RQ�QD�LFK�URG]LPHM�SODQHFLH�PR*H�]RVWDü�]QLV]F]RQD��:yZF]DVZ]URVW W\FK� LVWRW� EXFKQLH� GR� ZLHONR�FL� RGSRZLHGQLHM� GOD� JUDZLWDFML� QRZHM� SODQHW\�MHGQRF]H�QLH LFK� LQWHOLJHQFMD� RGSRZLHGQLR� VSDGQLH��� 7DN� WH* PLDáD� VL
 U]HF]� ]� QLHNWyU\PLOXG(PL��NWyU]\�Z�GDOHNLHM�SU]HV]áR�FL�VSáDG]DQL�]RVWDOL�SU]H]��DQLRáyZ��OXE��ERJyZ���,FK�Z]URVWEXFKDá GR�ZLHONR�FL�SRQDG���PHWUyZ��'ODWHJR�WH* Z�GDZQ\FK�F]DVDFK�QD�=LHPL�*\OL�JLJDQFLZáD�QLH RNRáR� ��PHWURZHM� Z\VRNR�FL�� 7DN� QDZLDVHP� PyZL�F� WR� ]JRGQLH� ]� SLVPDPLUDELQLVW\F]Q\PL G\VNXWRZDQ\PL�QD�VWURQLH�����NVL�*NL� >�$�@ SLyUD�$QGU]HMD�2OV]HZVNLHJR��3DUDGRNV\ WDMHPQLF\� ZV]HFK�ZLDWD�� �:DUV]DZD� ������ ,6%1� ��������������� ���� VWURQ�.RQVXOWDFMH Z�VSUDZLH�G\VWU\EXFML��:\GDZQLFWZR�$��2OV]HZVNL�� �������:DUV]DZD����� VNU�SRF]WRZD ����� ZV]\VWNLP� GRVNRQDOH� ]QDQ\� ELELOLMQ\� 0RM*HV]� PLDá� PLHü� RNRáR� ����� PHWUDZ]URVWX �FR� VXJHURZDORE\� *H� L� RQ� E\á� ZáD�QLH� MHGQ\P� ]� RZ\FK� JLJDQWyZ� VSáRG]RQ\FK� ZREHFQR�FL SROD� WHOHNLQHW\F]HJR��� RUD]� ZHGáXJ� W\FK� SLVP� �PLDá� RG� ELRGHU� Z� Gyá� Z\JO�GF]áRZLHND��RG�ELRGHU�]D� Z�JyU
 E\á�MDN�DQLRá�QLHELHVNL���1D�GRGDWHN�GR�WHJR�SRVLDGDá�RQ�MHGHQV]F]HJyá DQDWRPLF]Q\� MDNL�Z�GDZQ\FK�F]DVDFK�RNUH�ODQR�ZáD�QLH� MDNR�FHFK
 DQLRáyZ��G]L�XZD*D VL
 JR�MHG\QLH�]D�FHFK
 GLDEáyZ��NWyU\�VXJHUXMH�*H�IDNW\F]QLH�VSáRG]RQ\�RQ�E\á�SU]H]LVWRW
 SRFKRG]HQLD� SR]D]LHPVNLHJR� �� FR� WH* R]QDF]D� *H� Z� FKZLOL� MHJR� VSáRG]HQLDQDMSUDZGRSRGREQLHM REHFQH� E\áR� SROH� WHOHNLQHW\F]QH�� &HFK� W� V� ���� URJL�� MDNLH� FL�JOHZLGRF]QH�V� QD�U]H(ELH�0LFKHODQJHOR�]QDMGXM�FHM�VL
 Z�NR�FLHOH�6��3LHWUR�LQ�9LQFROL�Z�5]\PLHNWyUD WR� U]H(ED� SRND]XMH� 0RM*HV]D� Z� MHJR� ZLHONR�FL� JLJDQWD� �WDN� QDZLDVHP�PyZL�F� WR� ]ELELOLMQ\FK SRVWDFL�Z�J� >�$�@�URJL�PLDá� WH* SRVLDGDü�MHV]F]H�MHGHQ�JLJDQW�]ZDQ\�.DLQ��D�E\üPR*H L�QDZHW� MHJR�JLJDQW\F]Q\�EUDW�$EHO�NWyUHJR�SRQDG�V]H�FLRPHWURZHM�GáXJR�FL�VDUNRIDJZ�J >�$�@� GR� G]LVLDM� ]QDMGXMH� VL
 Z�6\ULL� �� E\ü�ZL
F�PR*H� *H� NLHG\� GD� VL
 JR� SU]HEDGDüQDXNRZR�� 2SLV\�QLHNWyU\FK�GDQ\FK�KLVWRU\F]Q\FK�QD�WHPDW�JLJDQWyZ��QS��SU]\SDGNL�]QDOH]LHQLDLFK�UHV]WHN��SU]\WRF]RQR�Z�SRGUR]G]LDOH�&����PRQRJUDILL�>���@�L�>���@�3U]HG�]DVLHGOHQLHP�=LHPL�SU]H]�OXG]L��KRGXM�F\�QDV�NRVPLFL�VWRSQLRZR�SU]\JRWRZ\ZDOLQDV]� SODQHW
 GR�FHOX�MDNLHPX�PLDáD�RQD�VáX*\ü��=�REHFQHJR�UR]H]QDQLD�Z\QLND��*H�Z�F]DVDFKNLHG\ KRGXM�F\� QDV� NRVPLFL� RGNU\OL� SODQHW
 =LHPL
�� E\áD� RQD� SR]EDZLRQ� *\FLD� NDPLHQQ�SXVW\QL���]QDMGRZDáD�VL
 QD�EOL*V]HM�6áR�FD�QL* G]LVLHMV]D�RUELFLH��MHM�V]\ENR�ü�ZLURZDQLD�E\áDFDáNRZLFLH LQQD���WDN�*H�MHM�F]
�ü�SRNU\ZDQD�E\áD�QLHPDO�ZLHF]Q� FLHPQR�FL� ]D� LQQD�F]
�üQLHXVWDQQLH SDORQD� E\áD� SURPLHQLDPL� VáRQHF]Q\PL�� RUD]� SRVLDGDáD� D* WU]\� NVL
*\FH�� 3U]HG]DOXGQLHQLHP =LHPL�NRVPLFL�QDMSLHUZ�PXVLHOL�ZL
F�M� X]GDWQLü�GR�SRGWU]\P\ZDQLD�*\FLD�LVWRWUR]XPQ\FK� 'RNRQDOL� WHJR� SRSU]H]� ]PLDQ
 MHM� RUELW\�� ]PLDQ
 V]\ENR�FL� ZLURZDQLD� L� Z� WHQVSRVyE UR]SURV]HQLH� MHM� ZLHF]Q\FK� PURNyZ�� ]ZL
NV]HQLH� PDV\� SRSU]H]� ]U]XFHQLH� QD� QL�



14GZyFK ]�WU]HFK�SRF]�WNRZ\FK�MHM�NVL
*\FyZ��RUD]�VWRSQLRZH�UR]SOHQLHQLH�QD�QLHM�*\FLD��=DUyZQRSRGF]DV WHM�ID]\��MDN�L�QDVW
SQ\FK��GRNRQ\ZDOL�RQL�ZLHOH�EDGD� QDV]HM�SODQHW\��P�LQ��SRSU]H]SHQHWURZDQLH VZ\PL� ZHKLNXáDPL� MHM� VNRUXS\�� -HGQ\P� ]� WUZDá\FK� �ODGyZ� MDNL� GR� G]LVLDMSR]RVWDá SR�RZ\FK�EDGDQLDFK��V� QLHNWyUH�]�RPDZLDQ\FK�Z�WUDNWDFLH�>�%@�V]NOLVW\FK�WXQHOL�8)2�2F]\ZL�FLH�SRGF]DV�Z\NRQ\ZDQLD�RZ\FK�G]LDáD� LQ*\QLHULL�SODQHWDUQHM�SR]RVWDZLOL�RQL QD�=LHPLWDN*H ZLHOH� LQQ\FK� �ODGyZ� VZRMHM� REHFQR�FL�� Zá�F]DM�F� Z� WR� RGFLVNL� QyJ�� IUDJPHQW\X*\ZDQHJR VSU]
WX��D�QLHNLHG\�QDZHW�V]NLHOHW\�L�FLDáD�RILDU�Z\SDGNyZ���ODG\�WH�RG�F]DVX�GRF]DVX ]RVWDM� SU]H]� QDV� WHUD]� RGNU\ZDQH� �QLHVWHW\�� ZNUyWFH� SR� RGNU\FLX� ]Z\NOH� FLFKFHPQLV]F]RQH�QD�]OHFHQLH�QDV]\FK�RNXSDQWyZ���3U]\NáDGRZR�GR��ODGyZ�WDNLFK�QDOH*\�RGFLVN�VWRS\NRELHFHM�VSU]HG�������� ODW��F]\OL�VSU]HG�F]DVyZ�]DOXGQLHQLD�=LHPL��RU\JLQDOQLH�]QDOH]LRQ\�QDVNDOH SLDVNRZHM�Z�/DQJHEDDQ�/DJRRQ�NRáR�&DSH�7RZQ�Z�3RáXGQLRZHM�$IU\FH���ODG� WHQ�Z���� URNX�]RVWDá�Z\FL
W\�L�XVXQL
W\�SRGREQR�Z�FHOX�SU]HQLHVLHQLD�JR�GR�PX]HXP��MD�MHVWHPZ\VRFH VFHSW\F]Q\� FR� GR� IDNW\F]Q\FK� ]DPLDUyZ� WDNLFK� G]LDáD��� ERZLHP� ]JRGQLH� ]� PRLPLEDGDQLDPL RNXSXM�F\� QDV� 8)2QDXFL� V\VWHPDW\F]QLH� L� FHORZR� RUJDQL]XM� XVXZDQLH� LQLV]F]HQLH ZV]HONLFK� �ODGyZ� MDNLH� XPR*OLZLDá\E\� QDP� SR]QDQLH� QDV]HM� SU]HV]áR�FL� L� VW�G]RULHQWRZDQLH VL
 Z� QDV]HM� V\WXDFML��� =QDF]QLH� QDZHW� VWDUV]H� V� RGFLVNL� ��� �ODGyZ� VWySOXG]NLFK Z\VW
SXM�F\FK�Z�WRZDU]\VWZLH�����RGFLVNyZ� áDS�GLQR]DXUyZ��2GNU\WR� MH�Z� WUDNFLHZ\NRSDOLVN GRNRQ\ZDQ\FK�Z�NRU\FLH�U]HNL�3XOX[\�NRáR�*OHQ�5RVH�Z�7HNVDVLH��86$��3LV]H�RQLFK $QGU]HM�2OV]HZVNL�QD�VWURQLH�����ZF]H�QLHM� MX* UHIHURZDQHM�NVL�*NL� >�$�@� �3DUDGRNV\WDMHPQLF\ ZV]HFK�ZLDWD���'LQR]DXU\�*\á\�QD�=LHPL�Z�RNUHVLH�PQLHM�ZL
FHM�RG�MDNLFK� ����GRMDNLFK� ���PLOLRQyZ� ODW� WHPX�ZHGáXJ� NRQZHQFMRQDOQHJR� GDWRZDQLD��:LHN�RZ\FK� RGFLVNyZVWyS OXG]NLFK�OLF]\�ZL
F�MX* QLH�VHWNL�W\VL
F\��D�VHWNL�PLOLRQyZ�ODW��:�NR�FX�QDMVWDUV]\�]QDQ\RGFLVN�EXWD�OXG]NLHJR�]QDOH]LRQ\ ]RVWDá�Z������URNX�SU]H]�QLHMDNLHJR�%LOO
D�0HLVWHU�QD�]DFKyGRG PLDVWHF]ND�'HOWD��Z�VWDQLH�8WDK��86$��3RND]DQ\�MHVW�RQ�QD�U\VXQNX�8��PRQRJUDILL�>���@�3RGF]DV�IRUPRZDQLD�WHJR�RGFLVNX�MHJR�SL
W� UR]JQLHFLRQ\�]RVWDá�MHGHQ�]�SLHUZV]\FK�QD�=LHPLWU\ORELWyZ ��W�M��*\M�WHN�QDZ\Ná\FK�GR�EDUG]R�QLHSU]\MD]Q\FK�ZDUXQNyZ��URGRZLVNRZ\FK�MDNLH]DSHZQH KRGRZDQH�E\á\�ZyZF]DV�QD�=LHPL�L�ZáD�QLH�GRJO�GDQH�SU]H]�VZHJR�NRVPLF]QHJRKRGRZF
��7U\ORELW\�*\á\�Z��URGNRZHM�F]
�FL�RNUHVX�&DPEU\MVNLHJR��&DPEULDQ���F]\OL�MDNLH� ���PLOLRQyZ�ODW�WHPX��%\á\�RQH�MHGQ\PL�]�SLHUZV]\FK�RUJDQL]PyZ�*\Z\FK�SR]RVWDZLDM�F\FK�WUZDáHUHV]WNL�MDNLH�SRMDZLá\�VL
 QD�=LHPL��7HQ�QDMVWDUV]\�RGFLVN�EXWD�OXG]NLHJR�EDGDQ\�E\á�P�LQ��SU]H]PRMHJR ]QDMRPHJR��0U�(YDQ
D�+DQVHQ��+&����%R[������%HU\O��8WDK��������86$���NWyU\�E\áRVRE� V]F]HJyOQLH� NRPSHWHQWQ� GR� MHJR� ]EDGDQLD�� ERZLHP�ZLHOH� ODW� VZHJR� *\FLD� VS
G]Lá]DURENXM�F MDNR�����V]HZF��=JRGQLH�]�MHJR�RSLQL� RGFLVN�WHQ�SU]HND]XMH�VRE� FDá� RSRZLH�ü�L QLH� PD� QDMPQLHMV]HM� Z�WSOLZR�FL� *H� SRFKRG]L� RG� F]áRZLHND� LGHQW\F]QHJR� GR� OXG]LVFLHUDM�F\FK�G]LVLDM�VZRMH�EXW\�QD�QDV]HM�SODQHFLH��3y(QLHMV]H�ORV\�WHJR�RGFLVNX�QLH�V� PL�MX*]QDQH���E\ü�PR*H�*H�RNXSXM�F\�QDV�8)2QDXFL�UyZQLH* ]GRáDOL�JR�FLFKFHP�]QHXWUDOL]RZDü�2F]\ZL�FLH LVWRW\� NWyUH� KRGXM� L� HNVSORDWXM� OXG]L� RG� SRF]�WNX� RVDG]HQLD� UDV\DGDPRZHM QD�=LHPL�� QLH�PRJ� VRELH�*\F]\ü� DE\� LFK� �WU]RGD�� GRZLHG]LDáD� VL
 NLHG\NROZLHNMDNLHPX FHORZL�VáX*\��DOER�DE\�FKRüE\� W\ONR�SR]QDáD�VZRLFK�KRGRZFyZ� L�HNVSORDWDWRUyZ��=WHJR WH* SRZRGX� KRGXM�F\� QDV� NRVPLFL� VWDUDQQLH� XNU\ZDM� SU]HG� QDPL� VZRM� QLHXVWDQQ�REHFQR�ü QD�=LHPL��D�WDN*H�XQLHPR*OLZLDM� QDP�SR]QDQLH�QDV]HM�SUDZG]LZHM�SU]HV]áR�FL��:W\P�FHOX�FRNROZLHN�F]\QL� �FL�OH�SU]HVWU]HJDM� RNUH�ORQ\FK�UHJXá�VZRMHJR�SRVW
SRZDQLD��$E\]RULHQWRZDü�F]\WHOQLND�R�RJURPQ\P�Z\UDILQRZDQX��SHUILGQR�FL��D�MHGQRF]H�QLH LQWHOLJHQFML�W\FKPHWRG� SU]\WRF]P\� WXWDM� NLOND� LFK� SU]\NáDGyZ� MDNLH� XGDáR� PL� VL
 SR]QDü� Z� Z\QLNX� VZRLFKGRW\FKF]DVRZ\FK EDGD� L�]PDJD� ]�8)2QDXWDPL��RUD]� MDNLH�V]F]HJyáRZLHM�RSLVDáHP�MX* ZPRQRJUDILDFK�>���@�L�>���@�� -H�OL�RSHUXM� QD�=LHPL��OXE�QD�W\OH�EOLVNR�SRZLHU]FKQL�*H�PRJOLE\�]RVWDü�GRVWU]H*HQL�



15ZyZF]DV QLHPDO� Z\á�F]QLH� F]\QL� WR� QRFDPL�� NLHG\� ZL
NV]R�ü� OXG]L� �SL�� D� SRQDGWR� GODEH]SLHF]H�VWZD SU]H]� ZL
NV]R�ü� F]DVX� SRVLDGDM� Zá�F]RQH� XU]�G]HQLD� F]\QL�FH� LFKQLHZLG]LDOQ\PL GOD�QDV]\FK�RF]X�L�NDPHU��:�SU]\SDGNX�]D� ZL]\WRZDQLD�MDNLHJR� =LHPLDQLQDMDNR UHJXáD�]DZV]H�SU]Há�F]DM� VZRMH�XU]�G]HQLD�QDS
GRZH�QD�G]LDáDQLH�Z�WU\ELH�FDáNRZLWHMQLHZLG]LDOQR�FL GOD� OXG]NLFK� RF]X� L� NDPHU� �WU\E� WHQ� QD]\ZDQ\� MHVW� �VWDQHP� PLJRWDQLDWHOHNLQHW\F]QHJR� ]D� MHJR� SU]HáDPDQLX� L� ]REDF]HQLX� XNU\ZDM�F\FK� VL
 ]D� MHJR� ]DVáRQ�8)2QDXWyZ�VáX*\ü�PD�ZáD�QLH��GRVWDZD�EURQL��RSLV\ZDQD�Z�QLQLHMV]\P�WUDNWDFLH���3UDNW\F]QLHZL
F� QLHXVWDQQHM� LFK� REHFQR�FL� QD� =LHPL� QLHPDO� QLH� MHVWH�P\� Z� VWDQLH� Z\NU\ü�� 3RPLPRMHGQDN�L* LFK�QLH�ZLG]LP\�L�]GDMH�VL
 QDP�*H�LFK�ZRJyOH�QLH�PD�QD�QDV]HM�SODQHFLH��Z�RNXSDFM
=LHPL ]DDQJD*RZDQH� V� RJURPQH� VLá\� 8)2QDXWyZ�� *G\E\�P\� PRJOL� LFK� ]REDF]\ü�SUDZGRSRGREQLH ZLG]LHOLE\�P\�LFK�ZRNyá�VLHELH�Z�WDNLHM�VDPHM�J
VWR�FL�MDN�SRGF]DV�RNXSDFMLKLWOHURZVNLHM ZV]
G]LH�]REDF]\ü�PR*QD�E\áR�1LHPFyZ��W�M��SR�NLONX�QD�ND*G\P�URJX�XOLF\�L�ZND*G\P ZL
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FLH Z\JO�GD�QD�Z\SDGHN�F]\�]DEá�G]HQLH��F]\�NLHG\�QS��FL�QD�RF]DFK�ZLHOX��ZLDGNyZ]DQXUNXM� Z�PRU]X���WDN�*H�LFK�QLHZ\Sá\QL
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8)2QDXFL�SU]\M
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 ]�SUDZDPL�PRUDOQ\PL��:\ND]�RZ\FK�RJUDQLF]H� SU]\WRF]RQR�ZSRGUR]G]LDOH�8����PRQRJUDILL�>���@�L�>���@��]D� DE\�GDü�WXWDM�MDNL� LFK�SU]\NáDG��WR�QDOH*\�GR�QLFKP�LQ��NRQLHF]QR�ü�Z\U
F]DQLD�VL
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 QDV]HM� SODQHW\� SU]H]� 8)2QDXWyZ�� 0DWHULDáX� GRZRGRZHJRQDJURPDG]RQH ]RVWDáR�GRW\FKF]DV�D* WDN�GX*R��*H�W\ONR�MHJR�NODV\ILNDFMRP�]�QDMUy*QLHMV]\FKSXQNWyZ�ZLG]HQLD�SR�ZL
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 8)2QDXWyZ��D�VW�G�ZDUW\P�]ZUyFHQLD�QD�QLHJR�XZDJL�F]\WHOQLND�� MHVW�IDNW��*HND*G\ NWR� GRNRQXMH� U]HF]RZ\FK� EDGD� 8)2� SRGGDZDQ\� MHVW� QDMUy*QLHMV]\P� G\VNUHWQ\PUHSUHVMRP� QDFLVNRP�� L� XVLOQHPX� SU]HV]NDG]DQLX�� ]D� Z� NRQVHNZHQFML� W\FK� EUXWDOQ\FKDF]NROZLHN WUXGQ\FK� GR� Z\NU\FLD� LQJHUHQFML� ]PXV]DQ\� MHVW� GR� ]HM�FLD� GR� G]LDáDQLD� ZQDMJá
EV]HM�NRQVSLUDFML��=�NROHL�VWDUD�SUDZGD�QD�WHPDW NRQVSLUDFML�VWZLHUG]D��*H��JG]LHNROZLHNNRQLHF]QH MHVW�XFLHNDQLH�VL
 GR�NRQVSLUDFML�WDP�WH* PXVL�LVWQLHü�RNXSDQW���&LHNDZH�F]\F]\WHOQLN NLHG\NROZLHN�VL
 ]DVWDQDZLDá��MDN�WR�VL
 G]LHMH��*H�EDGDF]H�8)2�V� WDN�SU]H�ODGRZDQL�QLV]F]HQL��XVXZDQL�]�SUDF\��SXEOLF]QLH�SL
WQRZDQL��LFK�VWZLHUG]HQLD�V� WDN�]DFLHNOH�DWDNRZDQH�LFK Z\VLáNL� SXEOLNDF\MQH� WDN� F]
VWR� NR�F]� VL
 ILDVNLHP�� *H� RQL� VDPL� WDN� F]
VWR� XOHJDM�WDMHPQLF]\P Z\SDGNRP��*H�GRW\NDM� LFK�QDMG]LZQLHMV]H�QLHV]F]
�FLD��*H�ZV]HONLH�U]HF]RZHF]DVRSLVPD 8)2ORJLF]QH� WUDSLRQH� V� SU]H]� QDMUy*QLHMV]H� NáRSRW\� L� ]Z\NOH� EDUG]R� V]\ENROLNZLGRZDQH OXE� WUDQVIRUPRZDQH� QD� SUR�RNXSDF\MQ� SURSDJDQG
�� *H� GRFKyG� L� VáDZ
SU]\QRV]� W\ONR�WH�NVL�*NL�OXE�F]DVRSLVPD�NWyUH�R�PLHV]DM���]ZDOF]DM���OXE�V]NRG]� SR]QDQLXSUDZG\ R�8)2��LWS��3U]HFLH* ORJLF]QLH�U]HF]�ELRU�F�G]LDáDQLD�U]HF]RZ\FK�EDGDF]\�8)2�Z�VSRVyEZLG]LDOQ\ QLH� V]NRG]� QLNRPX� QD� =LHPL�� QLNW� WH* ]� OXG]L� QLH� SRZLQLHQ� F]Xü� VL
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]\N�SROVNL��SRG�W\WXáHP���8SURZDG]HQLD���VSRWNDQLD�OXG]L�]NRVPLWDPL��� :NUyWFH�SRWHP�UyZQLH* L� MHJR�XVLáRZDQR�Z\U]XFLü�]�XF]HOQL�QD�MDNLHM�SUDFRZDá�MHJR SHU\SHWLH�RSLVDQR�Z�SRGUR]G]LDOH�7��PRQRJUDILL�>���@�L�>���@���-D�RF]\ZL�FLH�WH* QDOH*
GR�WHM�VDPHM�JUXS\�XVLOQLH�]ZDOF]DQ\FK�SU]H]�8)2QDXWyZ��F]áRQNyZ�]LHPVNLHJR�UXFKX�RSRUX��.LHG\�� JG\ MHV]F]H� QLH� E\áHP� �ZLDGRP� RNXSDFML� =LHPL� SU]H]� 8)2�� ]DZV]H� G]LZLáR� PQLHGODF]HJR PDP�WDNLH�RJURPQH� WUXGQR�FL�]�RSXEOLNRZDQLHP�F]HJRNROZLHN�QD� WHPDW�Z\QLNyZVZRLFK EDGD���SRGF]DV�JG\�LQQ\FK�QDXNRZFyZ�DGPLQLVWUDFMD�XF]HOQL�QLHNLHG\�D* SURVL�*HE\FR� RSXEOLNRZDOL� L� GUXNXMH� WR� QDW\FKPLDVW� SR� QDSLVDQLX�� 2F]\� RWZRU]\áR�PL� GRSLHUR� NLHG\Z\U]XFRQ\ ]RVWDáHP� ]� 8QLZHUV\WHWX� 2WDJR� Z� 'XQHGLQ� Z� 1RZHM� =HODQGLL� ]D� ���� GRNRQDQLHQLH]Z\NOH LVWRWQHJR�RGNU\FLD���0RMH�NáRSRW\�VSRZRGRZDQH�W\P�RGNU\FLHP��MDNLH�SR�NDPSDQLLFRUD] ]DFLHNOHMV]\FK�DWDNyZ��SU]H�ODGRZD��� L�QDFLVNyZ�QD�MHJR�]GHPHQWRZDQLH��VWRSQLRZRGRSURZDG]Lá\ GR� ]áR*HQLD� PL� SU]H]� 8QLZHUV\WHW� 2WDJR� �SURSR]\FML� QLH� GR� RGU]XFHQLD�VWZLHUG]DM�FHM FR� Z�URG]DMX��DOER�GREURZROQLH�]áR*\V]�VZRM� UH]\JQDFM
 ]�SRVDG\�QD�QDV]HMXF]HOQL DOER� WH* FL
 Z\U]XFLP\� ]� ZLHONLP� KXNLHP� FR� FDáNRZLFLH� ]UXMQXMH� WZRM� NDULHU
]DZRGRZ��� V]F]HJyáRZR� RSLVDQH� V� Z� SRGUR]G]LDOH� &���� PRQRJUDILL� >���@� RUD]� NUyWNRVWUHV]F]RQH Z� SRGUR]G]LDOH� $�� PRQRJUDILL� >���@� L� >���@��� 2GNU\áHP� ERZLHP� ZyZF]DVSR]RVWDáR�FL QLH]Z\NOH�SRW
*QHM�HNVSOR]ML�R�VLOH�RNRáR����PHJDWRQ�717�� MDND�Z������ URNXQDVW�SLáD NRáR� QLHZLHONLHM�PLHMVFRZR�FL� 7DSDQXL� QD�:\VSLH�3RáXGQLRZHM�1RZHM� =HODQGLL�� DR LVWQLHQLX NWyUHM� QDXNRZF\� ]DUyZQR� VDPHM� 1RZHM� =HODQGLL� MDN� L� LQQ\FK� NUDMyZ� ]QLH]UR]XPLDá\FK ZWHG\� GOD�PQLH� SRZRGyZ�ZFDOH� QLH� FKFLHOL� VL
 GRZLHG]LHü� �L� QLH� FKF� GRG]LVLDM���$F]NROZLHN�]D�VSUDZ� QDV]\FK�SDVR*\WQLF]\FK�RNXSDQWyZ�MHM�LVWQLHQLH�QDGDO�SR]RVWDMHOXG]LRP QLH]QDQH�� HNVSOR]MD� WD� RND]DáD� VL
 GOD� QDV]HM� SODQHW\� QLH]Z\NOH� EU]HPLHQQD� ZVNXWNDFK� :V]DN*H� VSRZRGRZDáD� RQD� SR�OL]J� FDáHM� VNRUXS\� QDV]HM� SODQHW\� R� RNRáR� �(QDVW
SXM�F\ Z]GáX* SRáXGQLND�SU]HFKRG]�FHJR�SU]H]�7DSDQXL�Z�1RZHM�=HODQGLL��:�Z\QLNXWHJR QS�� NZLWQ�FD� L� SU]HG� URNLHP� ����� ]LHORQD� *UHQODQGLD� SU]HVXQ
áD� VL
 NX� SyáQRF\� L]DPLHQLáD Z�ORGRZ� SXVW\QL
��]�NROHL�SRPRVW�ORGRZ\�MDNL�XSU]HGQLR�VNXZDá�&LH�QLQ
 %HULQJDSR]ZDODM�F QD�SU]HFKRG]HQLH�VXFK� QRJ� ]�6\EHULL�GR�$ODVNL�QDJOH�SU]HVXQ�á�VL
 ZyZF]DVNX SRáXGQLX� L� VWRSQLDá�� (XURSD� ]DODQD� ]RVWDáD� LQHUF\MQ\PL� SRZRG]LDPL� PRUVNLPL� �W]Z��WVXQDPL�� MDNLH�X�PLHUFLá\�NLONDVHW� W\VL
F\� OXG]L��QD�VWDáH�]QLV]F]\á\�NLOND�PLDVW��P�LQ��GX*�F]
�ü Z\EU]H*D�3URZLQFML�6]OHVZLJ�+ROV]WDMQ��OHJHQGDUQ\�R�URGHN�KDQGORZ\�9LQHWD�]�Z\VS\5�JHQ NRáR�JUDQLF\�3ROVNL���QLH�P\OLü�]�SRSXODUQ� SU]\SUDZ� NXFKDUVN� WH* QD]ZDQ� 9LQHWD]D W\P R�URGNLHP��RUD]�PLDVWR�6DODPLV�QD�3yáQRFQR�:VFKRGQLP�&\SU]H���3ROVND�SU]HV]áDZyZF]DV UDSWRZQH�SRJRUV]HQLH�NOLPDWX�Z�UH]XOWDFLH�NWyUHJR�P�LQ��Z\PDUáD�G\QDVWLD�3LDVWyZ]D� �SáDVNRJáRZL��6áRZLDQLH�]DVW�SLHQL� ]RVWDOL� SU]H]� �RNU�JáRJáRZ\FK��QDSá\ZRZFyZ��QDJáD]PLDQD ZDUXQNyZ� JHR�IL]\F]Q\FK� SRJU�*\áD� FDá� SODQHW
 Z� ]G]LF]HQLX� L� EDUED*\�VWZDFK�UHGQLRZLHF]D MDNLH� WDN� *\ZR� NRQWUDVWXM� ]� RVL�JQL
FLDPL� L� SL
NQHP� VWDELOQHJR� RNUHVXVWDUR*\WQR�FL��]D� Z\]ZRORQH�QDJá� URWDFM� VNRUXS\�=LHPL�VLá\�LQHUF\MQH�P�LQ��QD�VWDáH�SRFK\OLá\Vá\QQ� ZLH*
�]�3L]]D�ZH�:áRV]HFK��=DPLDVW�MHGQDN�QDJURG]Lü�PQLH�]D�GRNRQDQLH�WDN�ZD*QHJRRGNU\FLD� QDMSLHUZ� Z\U]XFRQR� PQLH� ]� SUDF\�� D� SRWHP� MHV]F]H� ZFL�JQL
WR� QD� F]DUQ� OLVW
�QLHEH]SLHF]Q\FK EDGDF]\�8)2��Z�Z\QLNX�F]HJR�QLH�PRJáHP�]QDOH(ü�MX* *DGQHJR�]DWUXGQLHQLDZ 1RZHM�=HODQGLL�L�]PXV]RQ\�E\áHP�V]XNDü�FKOHED�SR]D�JUDQLFDPL�WDPWHJR�NUDMX��W�M��V]XNDüSUDF\ Z�NUDMDFK�Z�NWyU\FK�MHV]F]H�QLH�ZLHG]LDQR�QD�WHPDW�PRMHJR�RGNU\FLD���3RZRGHP�GODNWyUHJR XNDUDQR�PQLH� WDN� VXURZR� E\áR�� *H� RNVSOR]MD� NRáR� 7DSDQXL� VSRZRGRZDQD� ]RVWDáDXZROQLHQLHP HQHUJLL�]�S
GQLNyZ�F\JDURNV]WDáWQHJR�8)2��RUD]�*H�PRMH�EDGDQLD�XGRZDGQLDá\WHQ IDNW SRQDG�ZV]HON� Z�WSOLZR�ü��6ZRLP�RGNU\FLHP�QLHFKF�F\�SU]\F]\QLáHP� VL
 ZL
F�GRVWRSQLRZHJR X�ZLDGRPLHQLD� VRELH� L� LQQ\P�� *H� QDV]D� SODQHWD� RNXSRZDQD� MHVW� SU]H]



19NRQIHGHUDFM
 SDVR*\WQLF]\FK�8)2QDXWyZ� L�PXVLDáHP�]D� WR� ]RVWDü� VXURZR�XNDUDQ\� U
NDPLSDFKRáNyZ VWHURZDQ\FK�SU]H]�QDV]HJR�NRVPLF]QHJR�QDMH(G(F
 L�HNVSORDWDWRUD��2G�WDPWHJRF]DVX�VWDF]DP�]�QDV]\PL�NRVPLF]Q\PL�RNXSDQWDPL�MHGQ� EDWDOL
 ]D�GUXJ���:L
NV]R�ü�]�QLFKSU]HJU\ZDP� QLHPQLHM� MHGQDN� QDZHW� SU]HJU\ZDQLH� ELWHZ� SR]ZDOD�PL� VWRSQLRZR� SR]QDZDüQDV]HJR SU]HFLZQLND���W�M��MHJR�PRW\Z\��FHOH��PHWRG\�G]LDáDQLD��PRFQH�VWURQ\��RJUDQLF]HQLD�LWS���D�G]L
NL�WHPX�SR]QDZDQLX�XGRVNRQDODü�VZRMH�PHWRG\�ZDONL��:�PLDU
 MDN�PHWRG\�WH�VWDM�VL
 FRUD]�GRVNRQDOV]H��]ZROQD�XND]\ZDü�VL
 WH* L�]DF]\QDM� QLHZLHONLH�]Z\FL
VWZD��WDNLH�MDNFKRüE\ IDNW� RSXEOLNRZDQLD� SLHUZV]HM� NVL�*NL� >�Z@� R� PDJQRNUDIFLH�� F]\� IDNW� RSXEOLNRZDQLDQLQLHMV]HJR�WUDNWDWX�QD�SU]HNyU�*H�8)2QDXFL�ZSURVW�V]DOHOL�DE\�PL�WR�XQLHPR*OLZLü�'UXJLP EH]G\VNXV\MQ\P�L�SRZV]HFKQLH�GRVW
SQ\P�GRZRGHP�QD� IDNW�RNXSDFML�=LHPLSU]H] SDVR*\WQLF]� NRQIHGHUDFM
 8)2QDXWyZ� MHVW� QLHZLHOND� EOL]QD� VWDQRZL�FD� �]QDNUR]SR]QDZF]\�RVyE�]DELHUDQ\FK�V\VWHPDW\F]QLH�QD�SRNáDG�8)2���%OL]QD�WD�MHVW�ZLHONR�FLSRPL
G]\�UR]PLDUHP�JáyZNL X�]DSDáNL�D�PRQHW� ���JURV]RZ���=QDMGXMH�VL
 ]Z\NOH������FP�RGSRGáRJL� 8�P
*F]\]Q�XPLHV]F]RQD�MHVW�RQD�SR�SUDZHM�VWURQLH�SUDZHM�QRJL��]D� X�NRELHW���SROHZHM VWURQLH� LFK� OHZHM� QRJL�� %OL]QD� WD� MHVW� SR]RVWDáR�FL� SR� ZSURZDG]HQLX� GR� NR�FLSLV]F]HORZHM QyJ�VZRLFK�SRVLDGDF]\�QLHZLHONLHJR�XU]�G]HQLD�LGHQW\ILNDF\MQHJR��SRGREQHJRZ SU]H]QDF]HQLX�GR�QDGDMQLND�UDGLRZHJR�NWyUH�SU]H]�]LHPVNLFK�QDXNRZFyZ�LQVWDORZDQH�MHVWZ REUR*DFK�Z
GURZQ\FK�]ZLHU]�W��8U]�G]HQLH�WR�HNVSORDWXM�F\P�QDV�8)2QDXWRP�XPR*OLZLDQDW\FKPLDVWRZH�]QDOH]LHQLH�RVRE\�QD�NWyU� SU]\V]áD�NROHM QD�]DEUDQLH�GR�8)2�L�SRGGDQLH�WDP�Z\GRMHQLX�� :FDOH� QLH�ZLHG]�F� R� MHM� LVWQLHQLX� L�Z\PRZLH� EOL]Q
 WDN� SRVLDGD�D* FR� WU]HFLPLHV]NDQLHF�=LHPL��-H�OL�ZL
F�NWR� ]RVWDá�Z�W\P�PLHMVFX�]DWNDQ\�L�QLH�PR*H�SRVXQ�ü�VL
 GDOHM]DQLP QD� ZáDVQH� RF]\� QLH� ]REDF]\� MDNLHJR� GRZRGX�� SURSRQRZDáE\P� DE\� QDW\FKPLDVWVSUDZG]Lá WHUD]�QRJL�X�W\FK�NWyU\FK�QDMEDUG]LHM�NRFKD��:yZF]DV�VDP�VL
 SU]HNRQD��*H�QDZHWFL QDMEDUG]LHM� SU]H]� QLHJR� NRFKDQL� QLH� V� RV]F]
G]HQL� RG� V\VWHPDW\F]QHJR� ]DELHUDQLD� QDSRNáDG 8)2� JG]LH� PRJ� E\ü� JZDáFHQL�� SRQL*DQL�� WRUWXURZDQL�� EUXWDOQLH� HNVSORDWRZDQL�UDERZDQL�]�WHJR�FR�PDM� QDMFHQQLHMV]H��LWS����SDWU]�RSLV\�Z�SRGUR]G]LDOH�9������PRQRJUDILL�>���@L >���@�� :HGáXJ� Z\QLNyZ� PRLFK� EDGD� RSLVDQ\FK� Z� UR]G]LDOH� 9� PRQRJUDILL� >���@� L� >���@�V\VWHPDW\F]QLH ]DELHUDQ\�GR�8)2��F]DVDPL�QDZHW�Z�RGVW
SDFK�FR���PLHVL
F]Q\FK���MHGQDNQLH U]DG]LHM�QL* UD]�GR�URNX�� MHVW�RNRáR�����PLHV]ND�FyZ�SODQHW\�=LHPLD��]D� ND*G\�]�QLFKSRVLDGD QD� QRG]H� ZáD�QLH� RZ� RSLVDQ� SRZ\*HM� EOL]Q
 �� SR� V]F]HJyáRZV]H� Z\MD�QLHQLHF]HPX RQD�VáX*\�L�MDN�MHVW�]DGDZDQD�SDWU]�SRGUR]G]LDá�9��PRQRJUDILL�>���@�L�>���@��1DWRPLDVWND*G\ PLHV]NDQLHF�=LHPL��Zá�F]DM�F�Z�WR�L�RVRE
 NWyUD�ZáD�QLH�F]\WD�QLQLHMV]H�VáRZD���QDZHWJG\E\�QLH�SRVLDGDáD�RZHM�EOL]Q\��]DELHUDQ\�MHVW�GR�8)2�SU]\QDMPQLHM�UD]�Z�*\FLX��SRGREQLH�MDNUROQLN SU]\QDMPQLHM�UD]�Z�*\FLX�GRNáDGQLH�RJO�GD��PLHU]\��ZD*\�L�RFHQLD�ND*G� V]WXN
 VZHJRE\GáD ��]DQLP�]DGHF\GXMH�F]\�SU]H]QDF]\ü�M� GR�UR]SáRGX��GR�U]H(QL��F]\�WH* GR�VSU]HGD*\��=�NROHLMH�OL UD]�MX* NWR� ]QDMG]LH�VL
 QD�SRNáDG]LH�8)2��SRGGDZDQ\�MHVW�WDP�WDNLHPX�WUDNWRZDQLX��*HJG\E\ R� QLP� �ZLDGRPLH�ZLHG]LDá� MHJR�ZáRV\� E\� VL
 ]MH*\á\� �ZáD�QLH� GODWHJR�8)2QDXFL� WDNVWDUDQQLH�Z\PD]XM� QDV]� SDPL
ü�SR�ND*G\P�]DEUDQLX�QD�SRNáDG�8)2���2F]\ZL�FLH LVWQLHMH�ZL
FHM�PHWRG�X]\VNDQLD�GRZRGX�L�RVRELVWHJR�SU]HNRQDQLD�VL
 QDZáDVQHM VNyU]H�R�SUDZG]LZR�FL�WHJR�FR�WXWDM�QDSLVDQH��1DMOHSV]� ]�QLFK�MHVW�]DF]
FLH�MDNLFK�G]LDáD� QDNLHURZDQ\FK�QD�Z\]ZROHQLH�VL
 VSRG�NRVPLF]QHM�RNXSDFML��7DNL�XG]LDá�Z��]LHPVNLPUXFKX RSRUX�� MHVW� ERZLHP� EUXWDOQLH� PDVDNURZDQ\�� FR� QLH� SR]RVWDZL� QDP� MX* *DGQ\FKZ�WSOLZR�FL�L* MHVWH�P\�RNXSRZDQL�SU]H]�WHFKQLF]QLH�Z\VRNR�UR]ZLQL
WH�LVWRW\�NWyUH�ZSUDZG]LHEH] SU]HUZ\�GHNODUXM� *H�V� EDUG]LHM�UR]ZLQL
WH�RG�OXG]L�UyZQLH* L�QD�SROX�PRUDOQ\P��MHGQDNNWyUH�Z�VZRMHM�EUXWDOQR�FL�ZFDOH�QLH�V� OHSV]H�RG�KLWOHURZFyZ�1D�V]F]
�FLH�GOD�OXG]L��Z�ZLHONLP�ZV]HFK�ZLHFLH�LVWQLHM� WH* F\ZLOL]DFMH�NWyU\FK�ILOR]RILDRSDUWD MHVW� QD�SU]HVWU]HJDQLX�SUDZ�PRUDOQ\FK��QLH�]D� QD� LFK�REFKRG]HQLX�QDRNRáR� MDN� WR



20F]\QL� QDVL� SDVR*\FL�� &\ZLOL]DFMH� WH� REVHUZXM�F� SR*DáRZDQLD� JRGQ\� ORV� MDNL� VSRW\ND� OXG]L�VWDUDM� VL
 QDP� MDNR� SRPDJDü��1LHVWHW\� QDVL� RNXSDQFL� QLH� GRSXV]F]DM� GR� =LHPL� QLHPDO*DGQHJR VWDWNX� RZ\FK� VSU]\MDM�F\FK� OXG]LRP� F\ZLOL]DFML�� 6W�G� RZL� �NRVPLF]QL� VRMXV]QLF\OXG]NR�FL� ]PXV]HQL�V� GR�SRPDJDQLD�QDP�QD�RGOHJáR�ü��=D�SR�UHGQLFWZHP�XU]�G]H� MDNLHZ SRGUR]G]LDOH�1����PRQRJUDILL� >���@� L� >���@� RSLVDQH�V� SRG�QD]Z� �U]XWQLNL� WHOHSDW\F]QH��G]LDáDM�F QD�PL
G]\JZLH]GQH�RGOHJáR�FL��ZNáDGDM� RQL�GR�XP\VáyZ�VWDUDQQLH�Z\EUDQ\FK�OXG]LRNUH�ORQH�LGHH��SRVW
SRZH�SRJO�G\��NRQFHSW\�QRZ\FK�XU]�G]H� WHFKQLF]Q\FK�MDNLFK�UR]ZRMRZLRNXSXM�F\ QDV�SDVR*\FL�VWDUDM� VL
 ]DSRELHF�� LWS��:�WHQ�VSRVyE��]ZROQD��DOH�QLHXVW
SOLZLH�QDVL NRVPLF]QL�VSU]\PLHU]H�F\�ZLQGXM� ZLHG]
 OXG]NR�FL�GR�SR]LRPX�NLHG\�QLHSRVWU]H*RQHMDN SRSU]HGQLR� HNVSORDWRZDQLH� OXG]L� E
G]LH� GDOHM� MX* QLHPR*OLZH��:� FKZLOL� REHFQHM� QDV]DF\ZLOL]DFMD MHVW�MX* EDUG]R�EOLVNR�RZHJR�SXQNWX�]EXG]HQLD�VL
 ]�RPDPX��.LHG\�]D� SXQNW�WHQ]RVWDQLH SU]H]�QDV�RVL�JQL
W\�� OXG]LH�]�SODQHW\�=LHPLD�SRGHUZ� VL
 GR�VDPRREURQ\��]D� ZUH]XOWDFLH ]PDJD� R�Z\]ZROHQLH�]DSHZQH�]U]XF� ]H�VZ\FK�JU]ELHWyZ�Z\SLMDM�FHJR�LFK�NUHZSU]H]�FDáH�W\VL�FOHFLD�NRVPLF]QHJR�SDVR*\WD�:�UyG UR]OHJáHJR�PDWHULDáX�GRZRGRZHJR�MDNL�GRNXPHQWXMH�IDNW�RNXSDFML�L�HNVSORDWDFML=LHPL SU]H]�8)2��V]F]HJyOQH�PLHMVFH�]DMPXM� RPDZLDQH�Z�W\P�WUDNWDFLH��GRVWDZ\�EURQL��SU]H]RZH VSU]\MDM�FH� OXG]LRP� F\ZLOL]DFMH�� 'RW\FKF]DV� PLDáHP� PR*QR�ü� V]F]HJyáRZHJRDQDOL]RZDQLD EXGRZ\� L� ]DVDG\� G]LDáDQLD� D* WU]HFK� WDNLFK� GRVWDZ�� 3LHUZV]D� ]� QLFK� WRWHOHNLQHW\F]Q\ DJUHJDW� SU�GRWZyUF]\� �LQIOXHQ]PDVFKLQH�� RSLVDQ\� Z� SRGUR]G]LDOH� .���PRQRJUDILL >���@�L�>���@��'UXJD�WR�WHOHSDW\F]QD�VWDFMD�QDGDZF]R�RGELRUF]D��SLUDPLGD��RSLVDQDZ�SRGUR]G]LDOH�1����PRQRJUDILL�>���@�L�>���@��1DWRPLDVW�WU]HFLD�QDOH*\�GR�JUXS\�W]Z���XU]�G]H�XMDZQLDM�F\FK� GOD� MDNLFK� LFK�SU]H]QDF]HQLH�RUD]�NLOND�RSUDFRZDQ\FK�SU]H]H�PQLH�VDPHJRSU]\NáDGyZ LFK�EXGRZ\� L�]DVDG�G]LDáDQLD�Z\MD�QLáHP�Z�SRGUR]G]LDOH�/�� L�Z�]Dá�F]QLNDFK�=PRQRJUDILL�>���@�L�>���@��:áD�QLH�GRNRQDQLH�GRNáDGQ\FK�RSLVyZ�WHM�WU]HFLHM�GRVWDZ\�EURQL��F]\OLXU]�G]HQLD�XMDZQLDM�FHJR��E
G]LH�FHOHP�L�SU]HGPLRWHP�QLQLHMV]HJR�WUDNWDWX�1LHVWHW\� QDVL� NRVPLF]QL� SDVR*\FL� ZNáDGDM� RJURPQ� LOR�ü� WUXGX� L� L�FLH� V]DWD�VNLFKXPLHM
WQR�FL�Z�SU]HV]NRG]HQLH�DE\�XU]�G]HQLD�GDZDQH�QDP�Z�UDPDFK�RZ\FK��GRVWDZ�EURQL�SU]\SDGNLHP�QLH�]DF]
á\�VáX*\ü�OXG]NR�FL��-DN�GRW\FKF]DV�RGQRV]� WH* Z�W\P�Z]JO
G]LH�VDPHVXNFHV\� 3U]\NáDGRZR�QDVL�RNXSDQFL�]GRáDOL�EDUG]R�VNXWHF]QLH�]DEORNRZDü�XSRZV]HFKQLHQLHVL
 SLHUZV]HJR� ]� W\FK� XU]�G]H� �W�M�� WHOHNLQHW\F]QHJR� DJUHJDWX� SU�GRWZyUF]HJR�LQIOXHQ]PDVFKLQH����NWyUH�MHVW�MX* ]EXGRZDQH�L�G]LDáD��MHGQDN�NWyUHJR�WHFKQRORJLD�Z\NRQDQLDMHVW�SLOQLH�VWU]H*RQD�SU]H]�V]ZDMFDUVN� JUXS
 UHOLJLMQ� L�MDN�GRW\FKF]DV�QLH�PR*H�]DF]�ü�VáX*\üZ\G(ZLJQL
FLX VL
 OXG]NR�FL� QD� Z\*V]\� SR]LRP� UR]ZRMX�� 3RGREQLH� ]� GUXJLP� XU]�G]HQLHP�WHOHSDW\F]Q� VWDFM� QDGDZF]R�RGELRUF]� ���SLUDPLG�����NWyUH�ZSUDZG]LH�]GRáDáHP�GRNáDGQLHRSLVDü Z�SRGUR]G]LDOH�1��VZRLFK�PRQRJUDILL�>���@�L�>���@��MHGQDN�MDN�QDUD]LH�NWyUHJR�QLHPDOQLNW QLH�EXGXMH�ERZLHP�ND*G\�NWR�]DELHU]H�VL
 GR�MHJR�XU]HF]\ZLVWQLDQLD�QDW\FKPLDVW�]RVWDMHSU]H]�8)2QDXWyZ�VNXWHF]QLH�]QLHFK
FRQ\��1DWRPLDVW�FR�GR�WHJR�]�RZ\FK�SU]HND]DQ\FK�QDPXU]�G]H�� MDNLH� RSLV\ZDQH� MHVW� Z� QLQLHMV]\P� WUDNWDFLH�� WR� MHJR� RSXEOLNRZDQLH� QDSRW\NDáRGRVáRZQLH QD� FDáH� JyU\� SU]HV]NyG�� $F]NROZLHN� RPyZLHQLH� QLHNWyU\FK� ]� W\FK� SU]HV]NyGSU]\WRF]RQH E
G]LH� Z� GDOV]\FK� F]
�FLDFK� WHJR� WUDNWDWX�� MX* WHUD]� ZDUWR� QDGPLHQLü�� *HSU]\NáDGRZR ]D� ND*G\P� UD]HP� NLHG\� W\ONR� SUDFD� QDG� W\P� WUDNWDWHP� ]RVWDZDáD� SRGM
WD�WHOHSDW\F]QLH L� QLH]Z\NOH� LQWHQV\ZQLH� ]QLHFK
FDOL� RQL� GR� MHJR� SLVDQLD�� SRZRGRZDOLQDMUy*QLHMV]H Z\SDGNL�� SRSVXFLD� NRPSXWHUD�� G\VNyZ�� L� SURJUDPyZ�� RGFL
FLD� SU�GX� ZQDMEDUG]LHM V]NRGOLZ\FK� PRPHQWDFK�� UDSWRZQH� ]PLDQ\� SRJRG\�� VSURZDG]DOL� QDMUy*QLHMV]HQLHV]F]
�FLD� LQVSLURZDOL�SLOQH� L�QLHSU]HZLG\ZDQH�ZF]H�QLHM�]DM
FLD��SU]\SDGNL� ORVRZH�MDNLHXWUXGQLDá\ SLVDQLH��D�WDN*H�RUJDQL]RZDOL�VNXWHF]QH�V]NRG]HQLH�QD�G]LHVL�WNL�LQQ\FK�QLH]Z\NOHZ\UDILQRZDQ\FK L� WUXGQ\FK� GR� Z\SXQNWRZDQLD� VSRVREyZ�� 7\PF]DVHP� RSLV\ZDQD� WXWDM



21�GRVWDZD EURQL�� RWU]\PDQD� RG� QDV]\FK� NRVPLF]Q\FK� VRMXV]QLNRZ�� PRLP� ]GDQLHP� MHVW� ]HZV]\VWNLFK QDMZD*QLHMV]D��ERZLHP�XF]\�QDV�RQD�MDN�NXFKHQQ\P�VSRVREHP�]EXGRZDü�SURVWHXU]�G]HQLH�XMDZQLDM�FH�NWyUH�SR]ZROL�ZL]XDOQLH�]REDF]\ü�GRW\FKF]DV�QLHZLG]LDOQ\FK�Z]URNRZR8)2QDXWyZ NWyU]\�QS��SU]\E\ZDM� DE\�NRJR� XSURZDG]Lü�QD�SRNáDG�8)2��*G\E\�WHUD]�XGDáRVL
 V]HURNR� XSRZV]HFKQLü� V]F]HJyá\� RZHJR� XU]�G]HQLD� XMDZQLDM�FHJR�� ]D� NLHG\� ZSU]\V]áR�FL MH�IL]\F]QLH�]EXGRZDü��E\áRE\�WR�RJURPQ\P�NURNLHP�QDSU]yG�Z�SR]QDQLX�SUDZG\R�QDV]HM�UR]SDF]OLZHM�V\WXDFML�L�]DSHZQH�SRF]�WNLHP�ZDONL�R�Z\]ZROHQLH�VL
 VSRG�HNVSORDWDFMLSU]H] NRVPLF]Q\FK�SDVR*\WyZ��:V]DN*H�JG\E\�P\�E\OL�Z�VWDQLH�ZL]XDOQLH�]REDF]\ü�GRW\FKF]DVQLHZLG]LDOQ\FK GOD�QDV�8)2QDXWyZ��ZyZF]DV�]QLNQ
á\E\�ZV]HONLH�Z�WSOLZR�FL�*H�IDNW\F]QLHMHVWH�P\�RNXSRZDQL�L�HNVSORDWRZDQL�3DVR*\WXM�F\�QD�OXG]LDFK�NRVPLFL�Z\]QDM� V]F]HJyOQ\�URG]DM�]áRZLHV]F]HM�ILOR]RILL��NWyUDZ SRGUR]G]LDOH�,��PRQRJUDILL� >���@� L� >���@�QD]\ZDQD�MHVW�ZáD�QLH��SDUDVLWLVPHP���3DUDVLWLVPMHVW WR�RNURSQD�ILOR]RILD�MDND�]PLHQLD�VSRáHF]H�VWZR�Z�URG]DM�G*XQJOL�Z�NWyUHM�U]�G]L��SUDZRVLOQLHMV]HJR�� JG]LH�ND*G\�VLOQLHMV]\�]MDGD�OXE�Z\NRU]\VWXMH�VáDEV]HJR��JG]LH�DE\�SU]H*\ü�WU]HEDDOER VDPHPX�Z\]\VNLZDü�LQQ\FK�DOER�WH* ]DSU]HGDü�VL
 Z\]\VNXM�F\P��RUD]�JG]LH�ZV]\VF\�*\M�Z ZLHF]Q\P�VWUDFKX� L� NLHUXM� VL
 QDMSU\PLW\ZQLHMV]\PL� LQVW\QNWDPL�� =� XZDJL�*H� ILOR]RILD� WDRSDUWD MHVW�QD�]DVDGDFK�REFKRG]HQLD�SUDZ�PRUDOQ\FK��]DPLDVW� LFK�Z\SHáQLDQLD���RG]QDF]DVL
 RQD� ]ELRUHP� �FL�OH� RNUH�ORQ\FK� FHFK�� 3U]\NáDGRZR� MHM� Z\]QDZF\� SRG]LHOHQL� V�KLHUDUFKLF]QLH QD�QDMUy*QLHMV]H�NDVW\��NODV\��NODQ\�L�SR]LRP\�ZWDMHPQLF]HQLD���WDN�MDN�WR�E\áRZ SU]\SDGNX� VWDUR*\WQ\FK� (JLSFMDQ�� ,QGLDQ� L� ,QG\MF]\NyZ�� NWyUH� QLHPLáRVLHUQLH� XFLVNDM� LHNVSORDWXM� VL
 QDZ]DMHP��:\]QDZF\�FL�WH* ]DZV]H�V� SRQXU]\��QLHPDO�QLJG\�VL
 QLH��PLHM���QLH SRPDJDM� VRELH�QDZ]DMHP��QLH�X]QDM� LVWQLHQLD�%RJD�L�QLH�W\ONR�*H�QLH�FKF� G\VNXWRZDüQD -HJR� WHPDW� DOH� FR� JRUV]D� GRNáDGDM� ZV]HONLFK� VWDUD� DE\� XSRZV]HFKQLü� DWHL]P�Z�UyGRNXSRZDQ\FK�SU]H]�VLHELH�F\ZLOL]DFML��Z�VZHM�QDXFH�QLH X]QDM� .RQFHSWX�'LSRODUQHM�*UDZLWDFMLRSLVDQHJR Z�SRGUR]G]LDáDFK�+�PRQRJUDILL� >���@� L� >���@� L�VW�G�SRGREQLH� MDN�G]LVLHMV]D�QDXND]LHPVND FDá� VZ� ZLHG]
 RSLHUDM� QD� NRQFHSFLH� PRQRSRODUQHM� JUDZLWDFML�� V� QLH]Z\NOH]DNáDPDQL �� QS�� JáR�QR� GHNODUXM� L* SU]\E\OL� DE\� QDP� SRPDJDü� MHGQDN� IDNW\F]QLH� QDVQLHPLáRVLHUQLH HNVSORDWXM��� U]�G]HQL� V� SU]H]� QDMJáXSV]\FK� L� QDMEDUG]LHM� QLHPRUDOQ\FKVSR�UyG VLHELH��PRW\ZXM� VL
 Z\á�F]QLH�QDMQL*V]\PL�SREXGNDPL��QS��VWUDFKHP��SR*�GDQLHP�*�G]� ZáDG]\��� LWS�� =� NROHL� RZH� FHFK\� SDUDVLWLVPX� SRZRGXM��� *H� MHJR� Z\]QDZF\� PXV]�]DFKRZ\ZDü VL
 Z�RNUH�ORQ\�VSRVyE�MDNL�SRVWURQQ\�REVHUZDWRU�PR*H�áDWZR�RGQRWRZDü�MH�OLW\ONR�ZLH�QD�FR�]ZUDFDü�XZDJ
��3U]\NáDGRZR�IDNW�LVWQLHQLD�NODV��NDVW�L�ZWDMHPQLF]H� SRZRGXMH�*H QD� VWDWNDFK� F\ZLOL]DFML� Z\]QDM�F\FK� SDUDVLWLVP� NDSLWDQ� E
G]LH� PLDá� QDMOHSV]� NDELQ
 LQDMEDUG]LHM Z\ERURZH�MHG]HQLH��*H�NLHG\�RQ�PyZL�ZV]\VF\�SU
*��VL
 QD�EDF]QR�ü�L�Z\NRQXM�FR QDND*H��*H�RNUH�ORQH�URG]DMH�G]LDáD� Z\NRQXM� W\ONR�RNUH�ORQH�NDWHJRULH�L�NDVW\�LVWRW��QS�FL ] QDMQL*V]HM�NDVW\�W\ONR�VSU]�WDM� OXE�GRZR*��XSURZDG]DQ\FK�OXG]L���F]\�*H�]DáRJD�VWDWNXE
G]LH VNáDGDáD� VL
 ]� LVWRW� Uy*Q\FK� UDV� �D� W\P� VDP\P� L� NDVW��� -H�OL� ZL
F� ZLH� VL
 QD� MDNLHV]F]HJyá\ QDOH*\� ]ZUDFDü� XZDJ
 SRQLHZD* UHSUH]HQWXM� RQH�ZáD�QLH� R]QDNL� RZHM� ILOR]RILL�ZyZF]DV�MHM�REHFQR�ü�EH]�SU]HUZ\�U]XFD VL
 Z�RF]\�X�RNXSXM�F\FK�QDV��8)2QDXWyZ����NWyU]\QS� XSURZDG]DM� OXG]L�QD�VZH�VWDWNL��&R�JRUV]D��JáyZQH�HOHPHQW\�RZHM�]áRZLHV]F]HM�ILOR]RILL]DF]\QDM� FRUD]�Z\UD(QLHM� U\VRZDü�VL
 L�Z�UyG� OXG]L��8SRZV]HFKQLD� MH�ERZLHP�REHFQLH�QD=LHPL NLOND�ZPDQLSXORZDQ\FK�QDP�VSU\WQLH�SU]H]�NRVPLWyZ��ZLHFNLFK� ILOR]RILL��QS��RILFMDOQDILOR]RILD G]LVLHMV]HM� QDXNL� F]\� ILOR]RILD� LPSHULDOLVW\F]QHM� RGPLDQ\� NDSLWDOL]PX�� MDN� UyZQLH*ILOR]RILH�NLONX�UHOLJLL�NWyUH�RZL�V]DWD�VF\�8)2QDXFL�SU]HELHJOH�Z\P\�OLOL�L�UR]SU]HVWU]HQLOL�Z�UyGOXG]L� '\VNXWXM�F FHFK\�ILOR]RILL�W\FK�SDVR*\WQLF]\FK�8)2QDXWyZ��GRNáDGQLHMV]HJR�Z\MD�QLHQLDZ\PDJD LFK�VWRVXQHN�GR�%RJD��6WRVXQHN�WHQ�MHVW�ERZLHP�QDMEDUG]LHM�NOXF]RZ\P�HOHPHQWHP



22RGUy*QLDM�F\P SDUDVLWLVP� RG� WRWDOL]PX�� 2Wy* �ZLDGRPH� L� SUHPHG\WRZDQH� REFKRG]HQLHQDRNRáR�SUDZ�PRUDOQ\FK���NWyUH�WR�SUDZD�XVWDQRZLRQH�]RVWDá\�SU]HFLH* SU]H]�%RJD�L�V� SU]H]1LHJR UR]OLF]DQH��DEVROXWQLH�QLH�MHVW�PR*OLZH�MH�OL�NWR� X]QDMH�LVWQLHQLH�%RJD��8�ZLDGDPLDM�FWR SU]\NáDGHP�LOXVWUXM�F\P��E\áRE\�WR�PQLHM�ZL
FHM�WDN�MDNE\�NWR� X]QDZDá�VZRLFK�URG]LFyZ�LV]DQRZDá LFK�DXWRU\WHW�� MHGQDN�UyZQRF]H�QLH�LJQRURZDá� LFK�QDND]\� L�SRVW
SRZDá�QD�SU]HNyUZV]\VWNLHJR FR�URG]LFH�FL�RG�QLHJR�Z\PDJDM���'ODWHJR�WH* ZV]\VWNLH�F\ZLOL]DFMH�Z\]QDM�FHILOR]RIL
 W\SX� SDUDVLWLVP� QLH� SU]\MPXM� GR� ZLDGRPR�FL� LVWQLHQLD� %RJD�� ]D� FDá\� VZyM�ZLDWRSRJO�G EXGXM� RQH�QD�]DáR*HQLX�DWHLVW\F]QR�FL�ZV]HFK�ZLDWD���W�M��QD�]DáR*HQLX�*H�%yJZRJyOH QLH LVWQLHMH�]D� ZV]HFK�ZLDW� U]�G]RQ\� MHVW�Z\á�F]QLH�SU]H]�SUDZD�QDWXU\�]�NWyU\PLPR*QD URELü�FR�VL
 ]HFKFH��QS��]�SUHPHG\WDFM� REFKRG]Lü�MH�QDRNRáR�]DPLDVW�SHGDQW\F]QLHZ\SHáQLDü�� 3U]\�W\P�RZR�RGU]XFDQLH�LVWQLHQLD�%RJD�QLH�Z\QLND�X�QLFK�]�IDNWX�LFK�Z\VRNLHJR]DDZDQVRZDQLD QDXNRZHJR�L�QS��Z\NU\FLD�*H�%yJ�IDNW\F]QLH�QLH�LVWQLHMH��F]\�]H�V]F]HJyOQLHSHZQHJR�SR]QDQLD�SUDZG\�R�%RJX��D�MHG\QLH�]�IDNWX�L* QDXND�W\FK�F\ZLOL]DFML�QLH�GRSUDFRZDáDVL
 MHV]F]H�.RQFHSWX�'LSRODUQHM�*UDZLWDFML� NWyU\� MHGQR]QDF]QLH�GRZRG]L�*H�%yJ� LVWQLHMH��DWDN*H ]H�]Z\NáHM�Z\JRG\��$E\�ERZLHP�F]\QLü�ZV]\VWNLH�RZH�QLHFQR�FL�MDNLH�F\ZLOL]DFMH�WH�F]\QL�QD LQQ\FK�� QLH� MHVW� PR*OLZ\P� UyZQRF]HVQH� X]QDZDQLH� LVWQLHQLD� %RJD�� 2F]\ZL�FLH� WDNLH]DSU]HF]DQLH SUDZG]LH�Z�LPL
 Z\]QDZDQHM�ILOR]RILL�MHVW�PR*OLZH�L�UHODW\ZQLH�áDWZH�SRQLHZD*QDGU]
GQ� LGH� EXGRZ\�L�G]LDáDQLD�ZV]HFK�ZLDWD�MHVW�DE\�ZV]\VWNLH�LVWRW\�UR]XPQH�]DZV]HSRVLDGDá\ �ZROQ� ZRO
��Z�VZRLP�SRVW
SRZDQLX��=�NROHL�DE\�RZD��ZROQD�ZROD��PRJáD�]DZV]HVL
 ]L�FLü� PHFKDQL]P\�ZV]HFK�ZLDWD�PXV]� E\ü�WDN�]RUJDQL]RZDQH�L�WDN�G]LDáDü��*H�]DZV]HVSHáQLDM� RQH�Z\PyJ�L*���QLF�ZH�ZV]HFK�ZLHFLH�QLH�PR*H�E\ü�FDáNRZLFLH�MHGQR]QDF]QH�LSR]EDZLRQH (UyGHá� Z�WSOLZR�FL� ERZLHP� ZyZF]DV� VNRQIURQWRZDQ\P� ]� W\P� LVWRWRPUR]XPQ\PRGELHUDáRE\�WR�SUDZR�GR�ZROQHM�ZROL�L�VZRERG\�Z\ERUX�VZHM�GURJL���'ODWHJR�WH*MH�OL NWR� ]� MDNLFK� SRZRGyZ� QLH� FKFH� ]DDNFHSWRZDü� RNUH�ORQHM� SUDZG\� �QS�� SUDZG\� RLVWQLHQLX�%RJD��SRZ\*V]\��Z\PyJ�LVWQLHQLD�ZROQHM�ZROL��SRZRGXMH�L* ZRNyá�WHM�SUDZG\�]DZV]HLVWQLHMH Z\VWDUF]DM�FD�LOR�ü�QLHMHGQR]QDF]QR�FL�L�Z�WSOLZR�FL�DE\�SUDZG
 W� PyJá�]LJQRURZDüOXE RGU]XFLü� MH�OL� W\ONR� ]HFKFH� �G]LDáDQLH� WHJR� Z\PRJX� QDMOHSLHM� GDMH� VL
 REHFQLH]DREVHUZRZDü QD�=LHPL�Z�]DNUHVLH�]DDNFHSWRZDQLD�SUDZG\�R� LVWQLHQLX�8)2���ZV]DN*H�QDSU]HNyU FDáHJR� ]DWU]
VLHQLD� GRZRGyZ� QD� LVWQLHQLH� 8)2� RJURPQ\� SURFHQW� OXG]L� Z\UD(QLHRGPDZLD ]DDNFHSWRZDQLD�WHM�SUDZG\��SR�V]F]HJyá\�SDWU]�UR]G]LDá�2�Z�PRQRJUDILDFK�>���@� L>���@���:�QHJRZDQLX�LVWQLHQLD�%RJD�F\ZLOL]DFMH�Z\]QDM�FH�ILOR]RIL
 SDVR*\WQLFWZD�PDM� ]XSHáQLHSU]HFLZVWDZQH SRJO�G\� GR� F\ZLOL]DFML� Z\]QDM�F\FK� ILOR]RILH� W\SX� WRWDOLVW\F]QHJR�� ERZLHPWRWDOL]P ED]XMH� QD� X]QDZDQLX� LVWQLHQLD� %RJD� �� FR� MHVW� Z� QLP� Z\QLNLHP� RSDUFLD� JR� QD.RQFHSFLH�'LSRODUQHM�*UDZLWDFML�NWyU\�MHGQR]QDF]QLH�XGRZDGQLD�*H�%yJ�LVWQLHMH��Z\MD�QLD�MHJRFHFK\� RUD]� ZVND]XMH� SU]HFLZ��ZLDW� MDNR� -HJR� VLHG]LE
�� 7R� ]� NROHL� PD� QDVW
SVWZR�� L* ZWRWDOL(PLH QLNW�QDZHW�QLH�NRQWHPSOXMH�REFKRG]HQLD�QDRNRáR�MDNLFKNROZLHN�SUDZ�ZV]HFK�ZLDWD�V]F]HJyOQLH ]D� SUDZ�PRUDOQ\FK��ERZLHP�X]QDMH�*H�SUDZD�WH�XVWDQRZLRQH�]RVWDá\�ZáD�QLHSU]H] %RJD� L� VW�G� LFK� REFKRG]HQLH� QDRNRáR� IDNW\F]QLH� VWDQRZLáRE\� Z\VW
SRZDQLH� SU]HFLZ%RJX� 2F]\ZL�FLH� SRVLDGDM�F� WDN� DWHLVW\F]Q� ILOR]RIL
 L� MHGQRF]H�QLH� RNXSXM�F� =LHPL
�8)2QDXFL�]D�ZV]HON� FHQ
 VWDUDM� VL
 QDU]XFLü�OXG]LRP�SRJO�G\ DWHLVW\F]QH��1D�V]F]
�FLH�QLHSU]\FKRG]L LP� WR� WDN� áDWZR�� ERZLHP� OXG]LH� SRGGDZDQL� V� MHGQRF]H�QLH� QDMUy*QLHMV]\PRGG]LDá\ZDQLRP SRFKRG]�F\P�RG�F\ZLOL]DFML�Z\]QDM�F\FK�ILOR]RILH�W\SX�WRWDOLVW\F]QHJR��2ZHWRWDOLVW\F]QH�F\ZLOL]DFMH��QLH]DOH*QLH�RG�SRGV\áDQLD�QDP�RSLV\ZDQ\FK�Z�W\P�WUDNWDFLH��GRVWDZEURQL�� VWDUDM� VL
 UyZQLH* XSRZV]HFKQLü�L�XWZLHUG]Lü�QD�=LHPL�SU]HNRQDQLH�R�LVWQLHQLX�%RJD�2G ]DUDQLD�ZL
F�G]LHMyZ�QDV]D�SODQHWD�MHVW�URG]DMHP�SROD�ELWHZQHJR�JG]LH�VFLHUDM� VL
 RZHGZLH SU]HFLZVWDZQH�ILOR]RILH���SDUDVLWLVP�VWDUDM�F\�VL
 VNLHURZDü�OXG]NR�ü�QD�GURJ
 DWHL]PX�RUD] WRWDOL]P�VWDUDM�F\�VL
 VNLHURZDü�OXG]NR�ü�QD�GURJ
 ZLHG]\�R�LVWQLHQLX�%RJD��$E\�GRSL�ü



23VZHJR� RNXSXM�F\� QDV� 8)2QDXFL� X*\ZDM� QDMUy*QLHMV]\FK�� F]DVDPL� QDZHW� RJURPQLHV]WD�VNLFK� Z\ELHJyZ��3U]\NáDGRZR� IRUPRZDOL� �L� FL�JOH� IRUPXM��� RQL� Z� W\P� FHOX�ZáDVQH� ���UHOLJLH L�NXOW\��$F]NROZLHN�IRUPRZDQLH�UHOLJLL�L�NXOWyZ�PRJáRE\�NRPX� Z\GDZDü�VL
 VSU]HF]QH] LFK� G�*HQLHP� GR� DWHL]PX�� VSU]HF]QR�ü� WD� MHVW� W\ONR� SR]RUQD�� :V]DN*H� UHOLJLH� L� NXOW\]DSURMHNWRZDQH�L�XSRZV]HFKQLRQH�SU]H]�RNXSXM�F\FK�QDV�8)2QDXWyZ�V� EDUG]R�SU]HZURWQHL Z VZRMHM� LVWRFLH� ]DPLDVW� SURPRZDü� LVWQLHQLH� %RJD�� IDNW\F]QLH� G]LDáDM� SU]HFLZ� 1LHPXSU]\VSLHV]DM�F SURFHV�QDZURWX� OXG]NR�FL�NX�DWHL]PRZL��3U]\NáDGRZR�LFK�]DVDG\�V� Z\VRFHDQW\PRUDOQH��QDND]\�L�SUDZD�EUXWDOQH�L�RGS\FKDM�FH��SRG�SR]RUHP�V]HU]HQLD�ZLDU\�IDNW\F]QLHG]LDáDM� RQH�SU]HFLZNR�%RJX�L�XVWDQRZLRQ\P�SU]H]�1LHJR�SUDZRP��]D� LFK�NDSáDQL�L�Z\VRF\GRVWRMQLF\ PDQLSXORZDQL�V� SU]H]�8)2QDXWyZ�DE\�ZGUD*Dü�QD�=LHPL�WH�]DVDG\�L�LGHH�NWyUHGRVNRQDOH VáX*�� LQWHUHVRP� SDVR*\WXM�F\FQ� QD� QDV� NRVPLWyZ� RUD]� XNLHUXQNRZ\ZDQL� DE\SRVW
SRZDü�Z�WDNL�VSRVyE�MDNL�QDMEDUG]LHM L�QDMV]\EFLHM�]UD]L�OXG]L�GR�%RJD�L�GR�WHJR�FR�MDNRE\Z QD�ZLHWOHQLX� RZ\FK� GRVWRMQLNyZ� %yJ� VRE� UHSUH]HQWXMH�� ,QQ\P� EDUG]R� SRSXODUQ\PZ\ELHJLHP RNXSXM�F\FK�QDV�8)2QDXWyZ�Z�LFK�Z\VLáNDFK�VNLHURZDQLD�QDV�QD�GURJ
 DWHL]PX�MHVW PDQLSXORZDQLH�SRJO�GDPL�ZLHOX�SLVDU]\� L�DXWRU\WHWyZ�QDXNRZ\FK�Z\SRZLDGDM�F\FK�VL
QD WHPDW\� ]ZL�]DQH� ]� LVWQLHQLHP� %RJD�� OXE� SRUXV]DM�F\FK� ]DJDGQLHQLD� NWyUH� Z\PDJDM�XVWRVXQNRZDQLD VL
 GR� IDNWX� LVWQLHQLD� %RJD�� =DPDQLSXORZDQL� Z� WHQ� VSRVyE� SLVDU]H� LDXWRU\WHW\ Z�LPL
 (OH�SRM
WHM��QDXNRZR�FL���RUD]�QD�SU]HNyU�WRWDOLVW\F]QHPX�SRVáDQLX��ZLHG]DWR RGSRZLHG]LDOQR�ü���V]HU]� Z�UyG�OXG]L�DWHLVW\F]QH�SRJO�G\�L�VLá� SU]HFL�JDM� LFK�GR�RER]XILOR]RILL QDV]\FK�RNXSDQWyZ��&]\QL� WR�SRSU]H]�VWURQQLF]H�SUH]HQWRZDQLH�MHG\QLH�W\FK�LQIRUPDFMLL DUJXPHQWyZ� NWyUH� Z\VW
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F�RG�FRG]LHQQHMILOR]RILL�MDN� NWR� Z\]QDMH�L�G]LDáD� MDNLH�SURZDG]L��MHJR�FKZLORZ\�SR]LRP�����PR*H�NV]WDáWRZDüVL
 QD� Uy*QHM�Z\VRNR�FL�� 6W�G� WH* MHGQ\P�]� ]DGD� WRWDOL]PX� MHVW� SRLQIRUPRZDQLH� MDNLH� V�QDVW
SVWZD XWU]\P\ZDQLD�WHM�HQHUJLL�QD�RNUH�OR\P�SR]LRPLH��,�WDN�RVRE\�NWyUH�SR]ZDODM� DE\LFK ����VSDGáR�GR�SR]LRPX�SRQL*HM�� ����SU]HNUDF]DM� �EDULHU
 VDPRQLV]F]HQLD��L�]DF]\QDM�Z\ND]\ZDü PDUD]P��VNáRQQR�FL�VDPREyMF]H��WHQGHQFMH�SRSDGDQLD�Z�GHSUHVM
��DJUHV\ZQR�üZ VWRVXQNX�GR�LQQ\FK��LWS��=Z\NOH�WH* SR�]HM�FLX�SRQL*HM�WHM�EDULHU\�GDQD�RVRED�VDPD�QLH�MHVWMX* Z�VWDQLH�SRGQLH�ü�VZHJR�]ZRZ�L�VW�G�DOER�NRQW\QXXMH�VZRMH�VSDGDQLH�D* MHM�����RVL�JQLHGQR��F]\OL�� ���DOER�WH* PXVL�E\ü�VLá� L�ZEUHZ�VZHM�ZROL�Z\FL�JQL
WD�Z�JyU
 SU]H]�LQQ\FK��-H�OLF]\M� SR]LRP�QDGDO�VSDGD�L�RVL�JQLH�GQR��F]\OL�� ���RVRED�WD�XPLHUD�QDZHW�MH�OL�MHM�FLDáR�MHVWFDáNRZLFLH�]GURZH��-H�OL�SR]LRP�VL
 Z]QRVL�L�SU]HNURF]\�QS��RNRáR�� �����RVRED�WD�]DF]\QD�E\üSU]H] QLHPDO� ZV]\VWNLFK� OXELDQD� L� VDPD� ]DF]\QD� EH]ZDUXQNRZR� OXELHü� QLHPDO� ZV]\VWNLFKQDRNRáR VLHELH�� -H�OL� ]D� SR]LRP� WHQ� SU]HNURF]\� W]Z�� �EDULHU
 WUZDáHM� V]F]
�OLZR�FL��� MDN�REHFQLH V]DFXMH� VL
 QD� RNRáR� � ����� RVRED� WD� ]DF]\QD� GR�ZLDGF]Dü� SRF]�WNRZHM� IRUP\�WRWDOLVW\F]QHM QLUZDQ\��� 2ZD� QLUZDQD� WR� XF]XFLH� RJURPQHM� V]F]
�OLZR�FL� MDNLH� EXFKD� ]QDV]HJR ZQ
WU]D�Z�RNROLFDFK�F]DNUDPyZ�L�MDNLH�ZFDOH�QLH�XVW
SXMH�MX* SR�NUyWNLHM�FKZLOL��-HMRSLV� MDN� UyZQLH* RSLV� LQQHJR� URG]DMX� W]Z�� �QLUZDQ\� UH]RQDQVRZHM�� NWyUHM� PR*OLZR�üRVL�JQL
FLD WRWDOL]P�WH* XMDZQLD��SU]\WRF]RQ\�]RVWDá�Z�SRGUR]G]LDOH�,������PRQRJUDILL�>���@�L�>���@�Z PRQRJUDILL�>���@�SRGUR]G]LDá�,������Zá�F]RQ\�MHVW�MHG\QLH�GR�Z\GD� MDNLH�XND]Dá\�VL
 SR���F]HUZFD������URNX���QDMOHSLHM�JR�ZL
F�X]\VNDü�]D�SR�UHGQLFWZHP�DNWXDOL]RZDQHJR�QD�ELH*�FR,QWHUQHWX�V]XNDM�F�SRG�DGUHVDPL�SRGDQ\PL�QD�RNáDGFH�WHJR�WUDNWDWX���-DN�ZL
F�SRZ\*V]H�VWDUDVL
 WR� Z\MD�QLü�� WRWDOL]P� MHVW� ILOR]RIL� W\SX� QDXNRZHJR� L� PDWHPDW\F]QHJR�� MDND� GDMHSUDNW\NXM�F\P�JR�RVRERP�EDUG]R�MDVQH�L�MHGQR]QDF]QH�Z\W\F]QH�MDN�SRZLQQR�VL
 *\ü�]JRGQLH] SUDZDPL�PRUDOQ\PL��-HGQRF]H�QLH�W\P�NWyU]\�DGRSWXM� JR�Z�VZRLP�SRVW
SRZDQLX��GDMH�RQEDUG]R Z\PLHUQH� L�RVL�JDOQH� MHV]F]H�Z� W\P�*\FLX� NRU]\�FL�� MHGQ� ]�NWyU\FK� MHVW�PR*OLZR�üRVL�JQL
FLD�RSLV\ZDQHM�SRZ\*HM�WRWDOLVW\F]QHM�QLUZDQ\���'R�LQQ\FK�NRU]\�FL�RIHURZDQ\FK�SU]H]WRWDOL]P QDOH*��P�LQ��� EDUG]LHM� VSHáQLRQH� L� FHORZH�*\FLH�� ]ZL
NV]HQLH�ZLDU\��ZHZQ
WU]QHJRVSRNRMX� L� SHZQR�FL� VLHELH�� SRZL
NV]DQLH� JURQD� EH]LQWHUHVRZQ\FK� SU]\MDFLyá�]LQWHQV\ILNRZDQLH ZáDVQ\FK� ]GROQR�FL� UHDOL]DF\MQ\FK�SU]HSURJUDPRZDQLH NRQILJXUDFML�SU]HFLZ��ZLDWD�WDN�DE\�UHDOL]RZDáD]GDU]HQLD G]LDáDM�FH�QD�QDV]� NRU]\�ü��LWS���7RWDOL]P�VWDQRZL�ZL
FQRZ� ILOR]RIL
 MDND� GRVNRQDOH� EDODQVXMH� L� QHXWUDOL]XMHXSRZV]HFKQLDQH GRW\FKF]DV� QD� =LHPL� RGPLDQ\� SDVR*\WQLF]HMILOR]RILL�RNXSXM�F\FK�QDV�8)2QDXWyZ�7RWDOL]P�SRVLDGD�VZRMH�ORJR��W�M��URG]DM�V\PEROX�DOER ]QDF]NDNWyUHJR QRV]HQLH� SU]H]� NRJR��� DOER� XPLHV]F]HQLH� QD� MDNLP�EXG\QNX� IODG]H�� F]\� RELHNFLH� R]QDF]D� SU]\QDOH*QR�ü� GR�� OXEV\PSDW\]RZDQLH ]�� W� SRVW
SRZ� ILOR]RIL� �� SDWU]�SU]\NáDG� RZHJRORJR�SRND]DQ\�RERN��/RJR�WR�GDMH�VL
 áDWZR�UR]SR]QDü��3RVLDGD�RQRIRUP
 GZyFK� HOLSV� ZSLVDQ\FK� MHGQD� Z� GUXJ��� SRPL
G]\� NWyU\PLZ\SLVDQH MHVW� MHGQR� ]� SRVáD� WRWDOL]PX�� :� ZHZQ
WU]Q� HOLSV
ZSLVDQH V� GZLH� PDáH� OLWHUNL� �W�� RGZUyFRQH� Z]JO
GHP� VLHELH� L



27NRU]\VWDM�FH ]H�ZVSyOQHM�NUHVNL�SU]HNUH�ODM�FHM��3RQLHZD* GROQH�NR�FH�W\FK�OLWHUHN�VW\F]QLHá�F]� VL
 ]�REZRGHP�ZHZQ
WU]QHM�HOLSV\��G]LHO� M� RQH�QD�GZD�SROD��ELDáH�L�F]HUZRQH��1DGND*G� ]�OLWHUHN��W��]QDMGXMH�VL
 WH* NURSND�MDND�]PLHQLD�RZ� �W��Z��L���/RJR�WRWDOL]PX�XMPXMH�VRE�RJURPQLH�ZLHOH�V\PEROLF]Q\FK�]QDF]H� NWyUH�Z\UD*DM� HVHQFM
 WRWDOL]PX��3RG�W\P�Z]JO
GHPELMH QDMSUDZGRSRGREQLHM� �ZLDWRZ\� UHNRUG� J
VWR�FL� XSDNRZDQLD� V\PEROL]PX�� =QDF]HQLD� WHRPyZLRQH ]RVWDá\�Z�SRGUR]G]LDOH� ,����PRQRJUDILL� >���@� L� >���@�� JG]LH� UyZQLH* RSLVDQR� MHJRGRV\ü QLH]Z\Ná� KLVWRUL
�� 3URPLHQLXMH� RQR� WH* FKDUDNWHU\VW\F]Q\PL� GOD� VLHELH� ZLEUDFMDPLNRQILJXUDF\MQ\PL MDNLH� V� ]GROQH� GR� ]PLDQ\� QDV]\FK� V]DQV� QD� EDUG]LHM� SR]\W\ZQH�� D� W\PVDP\P MDNLH�WUDQVIRUPXM� WR�ORJR�Z�URG]DM��WDOL]PDQX�V]F]
�FLD�Z�SR]\W\ZQ\FK�G]LDáDQLDFK��7RWDOL]P MDNR�ILOR]RILD�PRUDOQR�FL�]ZUDFD�QDV]� XZDJ
 L�ZSURZDG]D�GR�QDV]HJR�*\FLDZLHOH DVSHNWyZ� MDNLH� GRW\F]DV� SU]HDF]DOL�P\� D� QD� MDNLH� SLOQLH� SRZLQQL�P\� WHUD]� ]DF]�ü]ZD*Dü� -HGQ� ]�QLFK�MHVW�QHJDW\ZQD�NDUPD�MDN� VRELH�JHQHUXMHP\�SRSU]H]�HNVSORDWRZDQLHLQQ\FK OXG]L� L� SRGOHJá\FK� QDP� ]ZLHU]�W�� =JRGQLH� ERZLHP� ]� WRWDOL]PHP�� ZH�ZV]HFK�ZLHFLHLVWQLHMH QLH]Z\NOH� NODURZQD� L� ZLHORSR]LRPRZD� VSUDZLHGOLZR�ü�� P�LQ�� RSDUWD� QD� 3UDZLH%XPHUDQJX VWZLHUG]DM�F\P���FR�P\�XF]\QLP\�WR�E
G]LH�WH* L�QDP�XF]\QLRQH���)DNW�ZL
F��*HMHVWH�P\ QLH]Z\NOH� EUXWDOQLH� HNVSORDWRZDQL� L� WUDNWRZDQL� SU]H]� QDV]\FK� NRVPLF]Q\FKSDVR*\WyZ Z\QLND�P�LQ��L�]�WHJR�*H�P\�VDPL�UyZQLH�EUXWDOQLH�HNVSORDWXMHP\�LQQ\FK�OXG]L��QS�VNRORQL]RZDQH�QDURG\�F]\�QDV]\FK�URERWQLNyZ��RUD]�SRGOHJáH�QDP�]ZLHU]
WD��'ODWHJR�WH* MH�OLMDNR F\ZLOL]DFMD�]HFKFHP\�VNXWHF]QLH�XZROQLü�VL
 RG�EHVWLDOVNR�RNXSXM�F\FK�QDV�NRVPLWyZ�QLH�Z\VWDUF]\�Z�W\P�FHOX�MHG\QLH�VNRQFHQWURZDü�VL
 QD�ZDOFH�Z\]ZROH�F]HM��D�NRQLHF]QH�MHVWWDN*H SRSUDZLHQLH�VWURQ\�PRUDOQHM�QDV]HJR�REFRZDQLD�]�LQQ\PL��=JRGQLH�ERZLHP�]�SUDZDPLPRUDOQ\PL� MH�OL�P\�VDPL�QLH�FKFHP\�E\ü�EUXWDOQLH�HNVSORDWRZDQL�L�WUDNWRZDQL��ZyZF]DV�QLHZROQR�QDP�WH* Z�WDNL�VDP�EUXWDOQ\�VSRVyE�WUDNWRZDü�LQQ\FK�LVWRW�DQL�SRGOHJá\FK�QDP�]ZLHU]�W�$F]NROZLHN QD� SLHUZV]\� U]XW� RND�PR*H� QLH� E\ü� WR� RF]\ZLVW\P�� LVWQLHMH� EH]SR�UHGQL]ZL�]HN SRPL
G]\�WRWDOL]PHP��MHJR�ORJLHP��RUD]�RSLV\ZDQ� Z�W\P�WUDNWDFLH��GRVWDZ� EURQL�RG QDV]\FK� DQRQLPRZ\FK� VSU]\PLHU]H�FyZ� ]� NRVPRVX�� =ZL�]HN� WHQ� Z\QLND� ]� IDNWX�� *HZV]\VWNLH RQH� UHSUH]HQWXM� SURFHV� VWRSQLRZHJR� EXG]HQLD� QDV]HM� F\ZLOL]DFML� ]� SRQDGF]WHUG]LHVWR�W\VL�FROHWQLHJR�RPDPX��7RWDOL]P�RWZLHUD�QDV]H�RF]\�QD�IDNW��*H�WR�FR�GRW\FKF]DVQLH�PRJOL�P\�]UR]XPLHü�QD�WHPDW�VWRVXQNyZ�OXG]L�]�8)2QDXWDPL�XNU\ZD�Z�VRELH�GRV\ü�SURVW\VHQV L�ORJLN
��7\OH�W\ONR�*H�MDN�GRW\FKF]DV�RZL�8)2QDXFL�VDPL�QDP�XSDUFLH�SU]HV]NDG]DOL�ZSRáDSDQLX VL
 FR�QDSUDZG
 MHVW�JUDQH��:V]DN*H�]DPLDVW�E\ü�QDV]\PL�GREURF]\�FDPL��MDN�WRSU]\ ND*GHM�RND]ML�GHNODUXM���IDNW\F]QLH�WR�V� QDV]\PL�RSUDZFDPL��JQ
ELFLHODPL�L�RNXSDQWDPLNWyU]\ V\VWHPDW\F]QLH� VS\FKDM� QDV�Z� Gyá� L� ]GHF\GRZDQLH� SUDFXM� QD� QDV]� ]JXE
�� /RJRWRWDOL]PX MHVW�V\PEROHP�MDNLHJR�RWZDUWH�QRV]HQLH�RSRZLDGD�QRV]�FHJR�SR�VWURQLH�SUDZG\�SUDZRU]�GQR�FL� PRUDOQR�FL� L� SRVW
SX� OXG]NR�FL�� 1DWRPLDVW� RPDZLDQD� Z� W\P� WUDNWDFLH�GRVWDZD EURQL�� MHVW� MHV]F]H� MHGQ\P� QDPDFDOQ\P� GRZRGHP�� *H� WH� VDPH� 8)2� NWyUHGRW\FKF]DV ]GDZDá\�VL
 E\ü�WDN�LOX]\MQH�L�QLHZLG]LDOQH��IDNW\F]QLH�PRJ� ]RVWDü�]DREVHUZRZDQH�D WDN*H�*H�PR*HP\��RUD]�SRZLQQL�P\��VNXWHF]QLH�VL
 EURQLü�SU]HG�LFK�QLHPRUDOQ� RNXSDFM�QDV]HM SODQHW\��=DUyZQR�ZL
F�WRWDOL]P��MHJR�SR]\W\ZQH�ORJR��MDN�L�RSLV\ZDQD�Z�W\P�WUDNWDFLHGRVWDZD EURQL��ZV]\VWNLH� WH�RGU
EQH�HOHPHQW\� WHM�VDPHM�ZLHONLHM�XNáDGDQNL�]DF]\QDM� WHUD]QDELHUDü Z\PRZ\�QDUDVWDM�FHJR�NU]\NX��.U]\N�WHQ�QDZRáXMH�� OXG]LH�F]DV�DE\�]EXG]Lü�VL
 ]RPDPX MDNL�R�OHSLDá�QDV�SU]H]�SRQDG��������ODW�L�]U]XFLü�]�QDV]\FK�JU]ELHWyZ�NRVPLF]QHJRSDVR*\WD�NWyU\�*\ZL�VL
 QDV]� NUZL���1DMZ\*V]D�MX* SRUD�DE\�]DF]�ü�QDV]� VDPRREURQ
 SU]HGNRVPLF]Q\PL JQ
ELFLHODPL��3LHUZV]\P�]D� NURNLHP�Z�WHM�VDPRREURQLH�WR�]DF]�ü�SR]QDZDüSUDZG
 R�8)2� L� R� SR*DáRZDQLD�JRGQ\P� ORVLH� MDNL�8)2QDXFL� ]JRWRZDOL� OXG]NR�FL�� -HGHQ� ]IUDJPHQWyZ�WHM�SUDZG\�XMDZQLDQ\�MHVW�ZáD�QLH�Z�WUH�FL�QLQLHMV]HJR�WUDNWDWX�



28$���&HOH�QLQLHMV]HJR�WUDNWDWX
: QDMEDUG]LHM� *\ZRWQ\P� LQWHUHVLH� QDV]HM� F\ZLOL]DFML� OH*\� DE\�P\� QDXF]\OL� VL
UR]SR]QDZDü�PRPHQW�JG\�QDVW
SQH�WDNLH�XU]�G]HQLD�REURQQH�]RVWDQ� QDP�SU]HND]DQH��RUD]DE\�P\ ND*G\�GDOV]\�SU]\SDGHN�RZ\FK��GRVWDZ�EURQL��SRWUDNWRZDOL�MDN�QDMEDUG]LHM�SRZD*QLHL�U]HF]RZR��$E\�MHGQDN�E\ü�Z�VWDQLH�Z\SDWU]Hü�L�ZáD�FLZLH�VSR*\WNRZ\ZDü�SU]\V]áH�SU]\SDGNLSU]HND]\ZDQLD�QDP�QRZ\FK�XU]�G]H� WHFKQLF]Q\FK��NRQLHF]Q\P�MHVW�]DSR]QDQLH�F]\WHOQLNyZMDN SU]\SDGNL� WDNLH� Z\JO�GDM� Z� FKZLOL� SRF]�WNRZHM�� RUD]� MDND� MHVW� SURFHGXUD� LFKXU]HF]\ZLVWQLDQLD� -HGQ\P�ZL
F�]�QDMZD*QLHMV]\FK�]DGD� QLQLHMV]HJR�WUDNWDWX�MHVW�XMDZQLHQLHSRF]�WNRZHJR Z\JO�GX� WDNLFK� SU]\SDGNyZ�� W�M�� Z\JO�GX� MDNL� SU]HND]DQH� QDP� Z� GDU]HXU]�G]HQLD REURQQH� SRVLDGDM� Z� PRPHQFLH� LFK� RWU]\PDQLD� L� QD� GáXJR� SU]HG� W\P� ]DQLPSRV]HU]RQH RQH� ]RVWDQ� R� LQWHUSUHWDFMH� Z\MD�QLDM�FH� LFK� ]DVDG
 G]LDáDQLD� L� IXQGDPHQW\QDXNRZH� RUD]� QD� GáXJR� ]DQLP� ]RVWDQ� RQH� ]EXGRZDQH�� 7HQ� SRF]�WNRZ\� LFK� Z\JO�G]LOXVWURZDQ\ ]RVWDá� Z� RSLVDFK� ]� SRGUR]G]LDáX� %�� WHJR� WRPX�� 3RSU]H]� ]DSR]QDQLH� VL
 ]RSLVDQ\P WDP�SU]\SDGNLHP�F]\WHOQLF\�SRZLQQL�E\ü�WHUD]�Z�VWDQLH�UR]SR]QDü�ND*G\�QDVW
SQ\SU]\SDGHN �GRVWDZ\�EURQL��QDW\FKPLDVW�SR�W\P�MDN�GRVWDZD�WD�E
G]LH�PLDáD�PLHMVFH��=�NROHLGUXJLP LVWRWQ\P�]DGDQLHP�WHJR�WUDNWDWX�MHVW�]LOXVWURZDQLH��MDN��VXURZLHF��Z�SRVWDFL�SU]HND]XXU]�G]HQLD� VWRSQLRZR� SU]HNV]WDáFDQ\� MHVW� Z� Z\NRQDOQ\� SURGXNW� SRSU]H]� QDGDQLH� PXLQWHUSUHWDFML�WHFKQLF]Q\FK�L�QDXNRZ\FK��Z\MD�QLHQLH�MHJR�SRGáR*D�ILOR]RILF]QHJR��X]P\VáRZLHQLHSU]\F]\Q�GOD�WDNLHM�D�QLH�LQQHM�IRUP\�MHJR�SU]HND]DQLD��LWS�$E\ ]�SRZRG]HQLHP�RSLVDü�]DSUH]HQWRZDQH�Z�W\P�WUDNWDFLH�XU]�G]HQLH�RUD]�ZV]HONLHZL�*�FH VL
 ]�QLP�SUREOHP\���MDN�MH�Z\MD�QLRQR�SRZ\*HM��NRQLHF]QH�MHVW�RPyZLHQLH�D* GZyFKRGU
EQ\FK�JUXS�]DJDGQLH���W�M������VDPHJR�SU]HND]X�L�MHJR�QLHW\SRZ\FK�RNROLF]QR�FL��RUD]����WHFKQLF]Q\FK L�QDXNRZ\FK� LQWHUSUHWDFML�RWU]\PDQHJR�XU]�G]HQLD��=DSUH]HQWRZDQLH�VDPHJRSU]HND]X� F]\OL� XMDZQLHQLH� MHJR� IRUP\�� VSRVREX�� EU]PLHQLD�� RNROLF]QR�FL�� SRGáR*DILOR]RILF]QHJR� LWS���VWDQRZL�]Z\NáH�SRZWyU]HQLH�RELHNW\ZQ\FK�IDNWyZ��WDN�MDN�PDM� OXE�PLDá\�RQHPLHMVFH L� VW�G� MDNLH� QLH� SRGOHJDM� *DGQHM� G\VNXVML� F]\� SUyERP� SRGZD*DQLD�� 1DWRPLDVWSU]HGVWDZLHQLH WHFKQLF]Q\FK� LQWHUSUHWDFML� WHJR� XU]�G]HQLD� Z\PDJD� SU]\WRF]HQLDQDMUy*QLHMV]\FK Z\MD�QLH� L� WHRULL�]� MDNLPL�QLH�ZV]\VF\�PRJ� VL
 ]JDG]Dü� L�VW�G� MDNLH�PRJ�Z]EXG]Dü�F]\M� VSU]HFLZ��=�WHJR�SRZRGX�]�NRU]\�FL� GOD�SU]HGPLRWX�WHJR�WUDNWDWX�E
G]LH��MH�OLWH GZD� ]DJDGQLHQLD� ]RVWDQ� RGG]LHORQH� RG� VLHELH� L� ]DSUH]HQWRZDQH� Z� GZyFK� RGU
EQ\FKRSUDFRZDQLDFK� D� �FL�OHM� Z� GZyFK� WRPDFK� QLQLHMV]HJR� WUDNWDWX�� :� WHQ� VSRVyE� QLQLHMV]\�SLHUZV]\ WRP� WHJR� WUDNWDWX� PD� QD� FHOX� ]DSUH]HQWRZDQLH� MHG\QLH� VDPHJR� SU]HND]XRPDZLDQHJR WXWDM�XU]�G]HQLD��F]\OL� IDNWyZ��� WDN� MDN�PLDá\� OXE�PDM� RQH�PLHMVFH��1DWRPLDVWRGU
EQ\� GUXJL�WRP�WHJR�WUDNWDWX��MDNL�RSXEOLNRZDQ\�E
G]LH�Z�WHUPLQLH�Sy(QLHMV]\P���DF]NROZLHNWDN V]\ENR�SR�QLQLHMV]\P�WRPLH� MDN� WR�VWDQLH�VL
 IL]\F]QLH�PR*OLZH�Z�RJUDQLF]DM�F\FK�PQLHZDUXQNDFK ]DWUXGQLHQLRZ\FK� L�*\FLRZ\FK��]DSUH]HQWXMH�WHFKQLF]QH�L�QDXNRZH�DVSHNW\� WHJRXU]�G]HQLD� D� ZL
F� RSLV]H� LQWHUSUHWDFMH� MDNLH� VIRUPXáRZDáHP� Z� FHOX� Z\MD�QLHQLD� WHJRSU]HND]X�,VWQLHMH FDá\� V]HUHJ� LVWRWQ\FK� SRZRGyZ� GOD� NWyU\FK� Z\VRFH� ZVND]DQH� MHVW� DE\� ZQLQLHMV]\P WRPLH� ]DZDUWH� ]RVWDá\� MHG\QLH� IDNW\� GRW\F]�FH� VDPHJR� SU]HND]X�� QDWRPLDVWLQWHUSUHWDFMH W\FK� IDNWyZ� ]DSUH]HQWRZDQH� E\á\� Z� RGU
EQ\P� WRPLH� ��� 3U]HJO�GQLMP\� WXWDMQDMZD*QLHMV]H�]�QLFK��� 8GRNXPHQWRZDQLH� SXQNWX� VWDUWRZHJR�� :V]\VF\� FL� NWyU\P� ]QDQ\� MHVW� SURFHVEXGRZDQLD QRZHJR�XU]�G]HQLD� WHFKQLF]QHJR��GRVNRQDOH�ZLHG]� *H�SURFHV� WHQ� MHVW�EDUG]RSUDFRFKáRQQ\� ]DELHUD� GX*R� F]DVX�� RUD]� ZL�*H� VL
 ]� UDF]HM� ZROQ\P� L� VWRSQLRZ\PZSURZDG]DQLHP�NROHMQ\FK�XVSUDZQLH���:�UH]XOWDFLH�SRVW
S�Z�EXGRZLH�MHVW�]D]Z\F]DM�QLHPDO



29QLH]DXZD*DOQ\ L�UR]FL�JD�VL
 QD�]QDF]Q\�SU]HG]LDá�F]DVX��:�PRPHQFLH�ZL
F�NLHG\�Z�NR�FXRVL�JQL
W\�]RVWDQLH�Z\W\F]RQ\�FHO��]�UHJXá\�XOHJD�]DSRPQLHQLX�SXQNW�VWDUWRZ\�RG�MDNLHJR�FDá�G]LDáDOQR�ü�VL
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]\NX��F]\�SU]HND]XM�FD�LVWRWD�SRVLDGDáD�L�GHPRQVWURZDáD�PRGHO�SURWRW\S�XU]�G]HQLD�F]\�SRND]DáD�MDN�VL
 MH�X*\ZD��SRM
ü�GR�NWyU\FK�LVWRWD�WD�UHIHURZDáD��LWS���2SLV�RNROLF]QR�FL�GRNRQDQLD�SU]HND]X��7XWDM�QDOH*\�RGQRWRZDü�GRNáDGQ� GDW




32L JRG]LQ
 ]� PLQXWDPL� NLHG\� SU]HND]� VL
 RGE\á� �MHVW� WR� JURPQLH� ZD*QH� ]� SXQNWX� ZLG]HQLDSy(QLHMV]HJR XVWDOHQLD� Z� MDNLP� REV]DU]H� NRVPRVX� ]QDMGXM� VL
 ZVSRPDJDM�F\� QDVDQRQLPRZR NRVPLFL��� V\WXDFM
 Z� MDNLHM� RGELHUDM�F\� ZyZF]DV� VL
 ]QDMGRZDá�� RGF]XFLDGR]QDZDQH SRGF]DV�SU]HND]X��QS��F]\�F]XáR�VL
 JR�UHDOQLH�MDN�Z�U]HF]\ZLVW\P�*\FLX��F]\�WH*QLHU]HF]\ZL�FLH MDN�ZH��QLH��F]\�E\áR�Z�QLP�FR� QLH]Z\NáHJR�L�SREXG]DM�FHJR�GR�G]LDáDQLD��F]\ E\áD� W\ONR� MHGQD�SU]HND]XM�FD� LVWRWD�� F]\�ZLGDü� WH* E\áR� FR� ZL
FHM� QL* LVWRW
��Z� MDNLPRWRF]HQLX�]QDMGRZDáD�VL
 SU]HND]XM�FD�LVWRWD��LWS�� &KDUDNWHU\VW\ND�RVRE\�RGELHUDM�FHM��7XWDM�SU]\WRF]\ü�QDOH*\�ZV]HONLH�GDQH�MDNLHXPR*OLZL� HZHQWXDOQH�Z\GHGXNRZDQLH� GODF]HJR� GDQD� RVRED�� D� QLH� LQQD�� ]RVWDáD�Z\EUDQDMDNR RGELHUDM�F\� GDQ\� SU]HND]�� MDNLH� RJUDQLF]HQLD� SRM
FLRZH� SU]HND]XM�F\� PXVLDáUHVSHNWRZDü� LWS��3U]\NáDGRZR�GREU]H�E\áRE\�SRGDü�Z\NV]WDáFHQLH��VSHFMDOL]DFM
 ]DZRGRZ��GR�ZLDGF]HQLH L� ]DLQWHUHVRZDQLD� RGELHUDM�FHJR�� MHJR� PR*OLZR�FL� Z\NRQDZF]H�� SR]LRP]QDMRPR�FL�PRLFK�PRQRJUDILL��LWS�3R VSRU]�G]HQLX� ZVSRPQLDQHM� GRNXPHQWDFML� NRQLHF]QLH� QDOH*\� VWDUDü� VL
 M�RSXEOLNRZDü L WR�WDN�V]\ENR�MDN�WR�W\ONR�PR*OLZH��WDN�DE\�]DZDUWD�Z�QLHM�ZLHG]D�QLH�]DJLQ
áD�LGRVWDáD VL
 GR� ZLDGRPR�FL� SRWHQFMDOQ\FK� Z\NRQDZFyZ�� 1LH� ZROQR� SU]\� W\P� ]DNáDGDü� *HVDPHPX�]EXGXMH�VL
 RWU]\PDQH�XU]�G]HQLH��ERZLHP�QDVL�NRVPLF]QL�VSU]\PLHU]H�F\�VWDUDQQLHL�FHORZR�GRELHUDM� VRELH�GR�SU]HND]X�W\ONR�WDNLH�RVRE\�FR�GR�NWyU\FK�V� SHZQL�*H QLH�E
G� RQHZ VWDQLH� VDPH� Z\NRQDü� RWU]\PDQHJR� XU]�G]HQLD� �WDNL� GREyU� RVyE� EH]� ]GROQR�FLZ\NRQDZF]\FK PD� QD� FHOX� ]DSRELHJQL
FLH� PRQRSROL]RZDQLX� ZLHG]\� RWU]\PDQHM� SRGF]DVSU]HND]X�L�VW�G�VSRZRGDRZDQLH�DE\�ZLHG]D�WD�G]LHORQD�E\áD�]�UHV]W� OXG]NR�FL���1DOH*\�WDN*HSDPL
WDü� *H� RSUyF]� VSU]\MDM�F\FK� OXG]LRP� NRVPLWyZ� NWyU]\� GRNRQXM� RPDZLDQ\FK� WXWDMSU]HND]yZ� LVWQLHM� WH* ZURJLH�QDP�VLá\��W�M��RNXSXM�F\�QDV�8)2QDXFL��MDNLH�VWDUDá\�VL
 E
G�XQLHPR*OLZLü VXNFHV� HZHQWXDOQ\FK� SUyE� ]UHDOL]RZDQLD� XU]�G]HQLD� E
G�FHJR� SU]HGPLRWHPSU]HND]X L�GRSURZDG]Lü�GR�MHJR�]DSRPQLHQLD�RUD]�]DSU]HSDV]F]HQLD��2ZH�ZURJLH�QDP�VLá\G\VSRQXM� WH* QLH]Z\NOH�]DDZDQVRZDQ� WHFKQLN� MDNLHM�EH]�ZDKDQLD�X*\M� DE\�XQLHPR*OLZLüQDP XSRZV]HFKQLHQLH� L�Z\NRU]\VWDQLH�GDQHJR�SU]HND]X��3U]\NáDGRZR�V� RQH�Z�VWDQLH� WDN]DPDQLSXORZDü QDV]\PL� XP\VáDPL� *H� VDPL� V]\ENR� VWDMHP\� VL
 FDáNRZLFLH� ]QLHFK
FHQL� GRGDQHM VSUDZ\� D� MHGQRF]H�QLH� SRF]XMHP\� VL
 ]E\W� HJRLVW\F]QL� DE\� XGRVW
SQLü� M� LQQ\P� GR]UHDOL]RZDQLD� PRJ� VSRZRGRZDü� V]\ENLH� ]DSRPQLHQLH� SU]HND]X�� SRWUDIL� WH* WHFKQLF]QLHXQLHPR*OLZLü QDP�OXE�XWUXGQLDü�G]LDáDQLD�UHDOL]DF\MQH��LWS��2SXEOLNRZDQLH�ZL
F�GRNXPHQWDFMLSU]HND]X XGRVW
SQL� M� GR� ZLDGRPR�FL� SXEOLF]QHM� L� XQLHPR*OLZL� MHM� ]DSRPQLHQLH� OXE]DSU]HSDV]F]HQLH� 3U]\NáDGHP�WDNLHM�MX* RSXEOLNRZDQHM�GRNXPHQWDFML�VDPHJR�SU]HND]X��MHVWQLQLHMV]\ WRP�WUDNWDWX��D�WDN*H�WUDNWDW�MDNL�QD�Z\ND]LH�]�UR]G]LDáX�(�R]QDF]RQ\�MHVW�QXPHUHP�>�@��E� ,QWHSUHWRZDQLH�� 'RNXPHQWDFMD� X]\VNDQD� Z� UH]XOWDFLH� SRSU]HGQLHJR� HWDSXXWUZDODQLD�MHVW�W]Z���GRNXPHQWDFM� VXURZ����DOER�W\ONR��LGH���WHFKQLF]Q� XU]�G]HQLD��-DNR�WDNDQLH�Z\VWDUF]D�RQD�GR�SRGM
FLD�EXGRZ\�XU]�G]HQLD�]�SURVWHM�SU]\F]\Q\�*H�EUDNXMH�Z�QLHM�ZLHOXLVWRWQ\FK V]F]HJyáyZ��SURFHGXU��WHFKQRORJLL��PDWHULDáyZ��Z\PLDUyZ��SDUDPHWUyZ��LWS��6W�G�SRMHM�VSRU]�G]HQLX�Z\PDJD�RQD�V]F]HJyáRZHJR��]LQWHUSUHWRZDQLD��F]\OL�GRNáDGQHJR�Z\MD�QLHQLDL�SRX]XSHáQLDQLD�W\FK�MHM�IUDJPHQWyZ�NWyUH�V� LVWRWQH�GOD�SRGM
FLD�EXGRZ\�GDQHJR�XU]�G]HQLD�NWyUH MHGQDN�QLH�]RVWDá\�Z\MD�QLRQH�Z\VWDUF]DM�FR�GRNáDGQLH�Z�RU\JLQDOQ\P�SU]HND]LH��2ZRLQWHUSUHWRZDQLH GRNRQ\ZDQH� MHVW� ZáD�QLH� Z� GUXJLP� HWDSLH� SU]HWZDU]DQLD� SU]HND]X�� (WDSLQWHSUHWRZDQLD SRZLQLHQ� ]RVWDü� ]UHDOL]RZDQ\� Z� UH]XOWDFLH� �FLVáHM� ZVSyáSUDF\� RVRE\� NWyUDRWU]\PDáD GDQ\�SU]HND]��]�NLP� NWR�SRVLDGD�V]HURN� ZLHG]
 L�GR�ZLDGF]HQLH�]�G\VF\SOLQLHMDNLHM GDQH�XU]�G]HQLH�GRW\F]\��1DOH*\�WXWDM�ERZLHP�]�QDFLVNLHP�SRGNUH�OLü��*H�ZVSRPDJDM�F\QDV NRVPLFL�SRPDJDM� FDáHM�QDV]HM�F\ZLOL]DFML�D�QLH�LQG\ZLGXDOQ\P�RGELHUDM�F\P��VW�G]DZV]H WDN�GRELHUDM� RVRE\�RWU]\PXM�FH�GDQ\�SU]HND]�DE\�E\á\�RQH�Z�VWDQLH�]UHDOL]RZDü



33WHQ�SU]HND]�W\ONR�MH�OL�ZHMG� Z�NRRSHUDFM
 ]�LQQ\PL�IDFKRZFDPL�L�VW�G�MH�OL�]DDNFHSWXM�XWUDW
 PRQRSROX� QD� GDQH� XU]�G]HQLH�� 2ZD� ]DVDGD� �GDZDQLD� OXG]LRP� ]� Z\PDJDQ\PLSRZL�]DQLDPL�DOH�EH]�Z\PDJDQHM�HNVSHUW\]\�L�EH]�PR*OLZR�FL�Z\NRQDZF]\FK��MHVW�Z\SHáQLDQLDSU]H] VSU]\MDM�F\FK�QDP�NRVPLWyZ�]�*HOD]Q� NRQVHNZHQFM� Z�DEVROXWQLH�ND*G\P�SU]HND]LH�-HM P\�O� SU]HZRGQL� MHVW�� *H� VSRVyE� SU]HND]DQLD� QDP� GDUX� PXVL� WDN� E\ü� GREUDQ\� DE\GRSRPDJDü QDP� Z� SU]HVWU]HJDQLX� �D� QLH� Z� áDPDQLX�� SUDZ� PRUDOQ\FK� RUD]� DE\� ZV]HONLHG]LDáDQLD MDNLH� SRGHMPLHP\�Z� ]ZL�]NX� ]� W\P�GDUHP� L�ZV]HONLH� OHNFMH� MDNLH� VRELH� SU]\� W\PX�ZLDGDPLDP\ VáX*\á\� Z]URVWRZL� �D� QLH� NXUF]HQLX� VL
�� PRUDOQHPX� QDV]HM� F\ZLOL]DFML�� 6W�GSU]HND]\ WH� VSHáQLDM� ZDUXQNL� W]Z�� �WRWDOLVW\F]QHM� SRPRF\�� �SDWU]� MHM� RSLV\� Z� UR]G]LDOH� ,PRQRJUDILL >���@� L� >���@��� F]\OL� SRPRF\�Z� NWyUHM� VWURQD�XG]LHODM�FD�QLH� GRNRQXMH� QLF]HJR� ]DRGELRUF
� D�MHG\QLH�WDN�LQVSLUXMH��XNLHUXQNRZ\ZXMH�L�]DFK
FD�DE\�RGELRUFD�E\á�Z�VWDQLH�VDPZV]\VWNLHJR�GRNRQDü�: Z\QLNX� ]UHDOL]RZDQLD� ID]\� LQWHUSUHWDFML� SRZLQQD�]RVWDü� RSUDFRZDQD�V]F]HJyáRZDGRNXPHQWDFMD UHDOL]DF\MQD� RSLVXM�FD� GDQH� XU]�G]HQLH�� :VND]DQH� DE\� GRNXPHQWDFMD� WD]DZLHUDáD�QDVW
SXM�FH�HOHPHQW\�� .RPXQLNDW\ZQH� L� GRNáDGQH� U\VXQNL� OXE� V]NLFH� SRND]XM�FH� NRQVWUXNFM
XU]�G]HQLD��ZVSyáG]LDáDQLH�SRV]F]HJyOQ\FK�MHJR�F]
�FL��VFKHPDW\�HOHNWU\F]QH��LWS���6\VWHPDW\F]Q\�VSLV�SRG]HVSRáyZ�VNáDGRZ\FK��]�Z\MD�QLHQLHP�LFK�Z]DMHPQHJRXV\WXRZDQLD RUD]�ZDUXQNyZ�Z]DMHPQHJR�RGG]LDá\ZDQLD�MDNLH�PXV]� RQH�VSHáQLDü��QS��RED(UyGáD SROD� PXV]� E\ü� QD� MHGQHM� ZVSyOQHM� RVL� PDJQHW\F]QHM� L� E\ü� ]ZUyFRQH� GR� VLHELHELHJXQDPL�1��� 'RNáDGQ\� RSLV� L� Z\MD�QLHQLH� ]DVDG\� G]LDáDQLD� WHJR� XU]�G]HQLD�� -HVW� WRQDMZD*QLHMV]D F]
�ü� GRNXPHQWDFML� LQWHUSUHWDF\MQHM�� MDNR� *H� ]QDMRPR�ü� WHM� ]DVDG\� MHVWQLH]Z\NOH LVWRWQD�GOD�VXNFHVX�]�EXGRZ� GDQHJR�XU]�G]HQLD��=QDMRPR�ü�WD�XPR*OLZL�ERZLHPSU]\V]á\P MHJR�EXGRZQLF]\P�VDPRG]LHOQH�Z\SUDFRZDQLH�W\FK�V]F]HJyáyZ�NRQVWUXNF\MQ\FK�LSDUDPHWUyZ SUDF\�XU]�G]HQLD��NWyUH�Z\PNQ
á\�VL
 XZDG]H�SRGF]DV�VDPHJR�SU]HND]X�L�QLH]RVWDá\�Z\MD�QLRQH�GR�NR�FD�SRGF]DV�LQWHUSUHWDFML�WHJR�SU]HND]X�� 2SLV� PHWRG\� X*\WNRZDQLD� GDQHJR� XU]�G]HQLD� �W�M�� NLHG\� X*\WNRZDü�� MDN� MHWU]\PDü��MDN�MH�Zá�F]\ü��QD�FR�NLHURZDü��FR�VL
 SRZLQQR�ZyZF]DV�VWDü��LWS��� :\MD�QLHQLH� ZV]\VWNLFK� EUDNXM�F\FK� V]F]HJyáyZ� GDQHJR� XU]�G]HQLD� OXEZ\SUDFRZDQLH�L�ZVND]DQLH�PHWRG�]QDOH]LHQLD�W\FK�V]F]HJyáyZ���:\SUDFRZDQLH�L�RSLVDQLH�QDMHIHNW\ZQLHMV]HM�SURFHGXU\�EXGRZ\�WHJR�XU]�G]HQLDRUD]�WHFKQRORJLL�Z\NRQDQLD�MHJR�QDMZD*QLHMV]\FK�SRG]HVSRáyZ�� :\SUDFRZDQLH�L�]GHILQLRZDQLH�ZVND(QLNyZ�SRSUDZQHJR�]DG]LDáDQLD��W�M��FHFKL HIHNWyZ�SUDF\� MDNLH�EXGRZQLF]HPX�Z\ND*��*H�XU]�G]HQLH�WR�G]LDáD� MX* ]JRGQLH�]H�VZRLPSU]H]QDF]HQLHP�L�VW�G�*H�SURFHGXUD�MHJR�EXGRZ\�]RVWDáD�]DNR�F]RQD�VXNFHVHP�� :\SUDFRZDQLH� L� RSLVDQLH� V]F]HJyáRZHM� SURFHGXU\� WHVWRZDQLD� ]DUyZQRSRV]F]HJyOQ\FK SRG]HVSRáyZ�VNáDGRZ\FK�XU]�G]HQLD�SRGF]DV�LFK�EXGRZDQLD�L�PRQWRZDQLD�MDN L� WHVWRZDQLD� Z� G]LDáDQLX� FDáHJR� XU]�G]HQLD� NLHG\� MHVW� MX* JRWRZH�� 'OD� SRWU]HE� WHJRWHVWRZDQLD ]QDOH]LRQH�SRZLQQLR�E\ü�NLOND�RELHNWyZ�QD�MDNLFK�WHVWRZDQLH�WR�VL
 RGE\ZD��NLONDVSRVREyZ�V\PXODFML�MHJR�]DVDGQLF]\FK�IXQNFML��LWS��3R�SU]\NáDG�WHVWRZDQLD�RSLV\ZDQHJR�WXWDMXU]�G]HQLD�SDWU]�WHPDW������Z��]Dá�F]QLNX�=��GR�QLQLHMV]HJR�WRPX�3R�VSRU]�G]HQLX�GRNXPHQWDFML�LQWHUSUHWXM�FHM�GDQ\�SU]HND]��UyZQLH* G�*\ü�VL
 SRZLQQRGR MHM RSXEOLNRZDQLD�� WDN� DE\� LQIRUPDFMD� Z� QLHM� ]DZDUWD� ]DEH]SLHF]RQD� ]RVWDáD� SU]HGHZHQWXDOQ\P XWUDFHQLHP� OXE� ]QLV]F]HQLHP�� 3U]\NáDGHP� MX* RSXEOLNRZDQHM� GRNXPHQWDFML� ]HWDSX LQWHUSUHWRZDQLD�E
G]LH�WRP���QLQLHMV]HJR�WUDNWDWX��D�WDN*H�UR]G]LDá�1�Z�PRQRJUDILDFK>���@ L� >���@�� Z� NWyU\P� RSXEOLNRZDQR� GRNXPHQWDFM
 LQWHUSUHWXM�F� GOD� XU]�G]HQLD� MDNLHJR



34SU]HND]�RSLVDQ\�]RVWDá�Z�WUDNWDFLH�>�@��F� %XGRZDQLH��'RSLHUR�SR�]DNR�F]HQLX�HWDSX�LQWHUSUHWRZDQLD�RWZLHUD�VL
 V]DQVD�QDVXNFHV ]� EXGRZ� GDQHJR� XU]�G]HQLD�� 6W�G� HWDSHP� QDVW
SXM�F\P� SR� LQWHSUHWRZDQLX� MHVWSU]\VW�SLHQLH�GR�EXGRZ\�GDQHJR�XU]�G]HQLD� %XGRZDQLH�WR�SRZLQQR�E\ü�GRNRQ\ZDQH�ZHGáXJSURFHGXU\�VSRU]�G]RQHM�Z�UH]XOWDFLH�HWDSX�LQWHUSUHWRZDQLD��1DWRPLDVW�V]DQVD�VXNFHVX�Z�W\PEXGRZDQLX MHVW�W\P�Z\*V]D�LP�ZL
FHM�EXGRZQLF]\FK�ZH(PLH�Z�QLP�XG]LDá��6W�G�GR�Z]L
FLDXG]LDáX Z�HWDSLH� EXGRZ\�SRZLQQL� E\ü�]DFK
FDQL�ZV]\VF\� NWyU]\�PDM� NX� WHPX�PR*OLZR�FLWHFKQLF]QH�L�Z\NRQDZF]H�RUD]�RVRELVWH�LQNOLQDFMH��3DPL
WDü�ERZLHP�QDOH*\��*H�SU]HND]\ZDQHV� QDP� Z\á�F]QLH� LGHH� XU]�G]H��� NWyU\FK� ]EXGRZDQLH� MHVW� QLH]Z\NOH� LVWRWQH� GOD� QDV]HMF\ZLOL]DFML��L�VW�G�GR�]EXGRZDQLD�NWyU\FK�WU]HED�G�*\ü�]D�ZV]HON� FHQ
 L�QD�SU]HNyU�WUXGQR�FLMDNLH�Z�WHM�EXGRZLH�SL
WU]\ü�E
G� SU]HG�QDPL�SDVR*\WXM�F\�QD�=LHPLDQDFK�8)2QDXFL�2F]\ZL�FLH Z� U]HF]\ZLVW\P� *\FLX� ZV]\VWNLH� SRZ\*V]H� HWDS\� L� G]LDáDQLD� QLH� E
G�Z\NRQ\ZDQH Z�SRU]�GNX�MDN�WR�]HVWDZLRQR�SRZ\*HM��D�UDF]HM�Z\PLHV]DQH�]H�VRE� L�QLHNLHG\SRGHMPRZDQH�UyZQRF]H�QLH��1LHPQLHM�GOD�VXNFHVX�Z�XU]HF]\ZLVWQLHQLX�WHFKQLF]Q\P�GDQHJRSU]HND]X� Z�WDNL�F]\�LQQ\�VSRVyE�HWDS\�WH�PXV]� ]RVWDü�]UHDOL]RZDQH��*G\E\�]D� ]DQLHGEDáRVL
 LFK� ]UHDOL]RZDQLD�� ZyZF]DV� QDMSUDZGRSRGREQLHM� Z\QLNLHP� E\áRE\� *H� LGHD� GDQHJRXU]�G]HQLD SR� MDNLP� F]DVLH� ]RVWDáDE\� FDáNRZLFLH� ]DSRPQLDQD�� ]D� GDQD� QDP� SU]H]� QLHV]DQVD�FDáNRZLFLH�VWUDFRQD�=�XZDJL�QD�Z\MD�QLRQ� Z�W\P�ZVW
SLH�SRWU]HE
 Z\UD(QHJR�RGG]LHOHQLD�IDNWyZ�QD�WHPDWRPDZLDQHJR WXWDM� SU]HND]X�� RG� LQWHUSUHWDFML�� L� SR(QLHMV]HJR� Z\NRQDQLD�� QLQLHMV]\� WUDNWDWSRVLDGD MHV]F]H� MHGHQ� �GUXJL�� WRP� MDNL� UyZQLH* UHNRPHQGRZDQ\� MHVW�XZDG]H�F]\WHOQLND��:RZ\P GUXJLP� WRPLH� ]DZDUWH� ]RVWDQ� ZV]HONLH� LQWHUSUHWDFMH� QD� WHPDW� RSLV\ZDQHJR� WXWDMXU]�G]HQLD� W�M�� SU]HGH� ZV]\VWNLP� MHJR� V]F]HJyáRZD� ]DVDGD� G]LDáDQLD�� D� WDN*H� MHJRSU]H]QDF]HQLH� VSRVyE� Z\NRU]\VWDQLD�� SURFHGXUD� L� PHWRG\ND� EXGRZ\� RUD]� WHVWRZDQLD�IXQGDPHQW\�QDXNRZH��LWS�
$���6WURQD�OHJDOQD�QLQLHMV]HJR�WUDNWDWX
$F]NROZLHN�RSLV\ZDQH�Z�W\P�WUDNWDFLH�XU]�G]HQLH�SU]HZLG\ZDQH�MHVW�GR�FKDáXSQLF]HJREXGRZDQLD SU]H]� LQG\ZLGXDOQ\FK� KREE\VWyZ� Z� FHOX� X*\WNX� ZáDVQHJR�� QLH� PR*QD� MHGQDNZ\NOXF]\ü� *H�Z�SU]\SDGNX�VXNFHVX�]� MHJR�EXGRZ� VWDQLH�VL
 RQR� UyZQLH* L� SU]HGPLRWHPF]\MHM� G]LDáDOQR�FL�GRFKRGRZHM��=�GUXJLHM�]D� VWURQ\�DZDQJDUGRZH�EDGDQLD�MDNLFK�RZRFHPP�LQ� PR*H� VWDü� VL
 HZHQWXDOQH� ]EXGRZDQLH� WHJR� XU]�G]HQLD�� V� ]QDF]�FR� RJUDQLF]DQHZáD�QLH ]�SRZRGX�EUDNX�Z\PDJDQHJR� ILQDQVRZDQLD��=� WHJR�ZL
F�SRZRGX� MHVW� FR�QDMPQLHM�IDLU� DE\�FKRFLD* F]�VWND�HZHQWXDOQ\FK�SU]\V]á\FK�NRU]\�FL��MDNLH�Z�SU]\SDGNX�]EXGRZDQLDWHJR XU]�G]HQLD�E\áRE\�RQR�Z�VWDQLH�NLHG\� Z\JHQHURZDü��]RVWDáD�VNLHURZDQD�QD�SRSLHUDQLHDZDQJDUGRZ\FK�EDGD� ]DUyZQR�QDG�W\P�XU]�G]HQLHP�MDN�L�QDG�XU]�G]HQLDPL�PX�SRGREQ\PL�= NROHL�SRVWDZLHQLH�WXWDM�MDVQR�VSUDZ�ILQDQVRZ\FK�SRZLQQR�XZROQLü�HZHQWXDOQ\FK�KREE\VWyZNRQWHPSOXM�F\FK GRá�F]HQLH�VZHJR�ZNáDGX�GR�EXGRZ\�WHJR�XU]�G]HQLD�RG�QLHSHZQR�FL�QDWHPDW�VWURQ\�ILQDQVRZHM�LFK�HZHQWXDOQHJR�ZVSyáXG]LDáX��VW�G�SRZLQQR�WH* VSU]\MDü��FL�OHMV]HMZVSyáSUDF\ SRPL
G]\�W\PL�EXGRZQLF]\PL�L�DXWRUDPL��6W�G��UyZQROHJOH�]�XMDZQLHQLHP�Z�W\PWUDNWDFLH V]F]HJyáyZ�WHFKQLF]Q\FK��GRNáDGQHM�]DVDG\�G]LDáDQLD��RUD]�SURFHGXU\�Z\NRQDZF]HML WHVWXM�FHM�RPDZLDQHJR�XU]�G]HQLD��QDVW
SXM�FH�]DVWU]H*HQLH�]RVWDMH�Z\VXQL
WH�QD� WHPDWVWURQ\ ILQDQVRZHM�MHJR�UHDOL]DFML���$XWRU]\�UH]HUZXM� L�]DVWU]HJDM� DE\�G]LHVL
ü�SURFHQW�F]\VWHJR]\VNX MDNL� SU]\QLH�ü� PR*H� HZHQWXDOQD� SU]\V]áD� SURGXNFMD�� VSU]HGD*�� OLFHQFMRQRZDQLH�Z\SR*\F]DQLH� OXE�MDNDNROZLHN�LQQD�IRUPD�RGQRV]HQLD�]\VNyZ�]�RSLVDQHJR�WXWDM�XU]�G]HQLD�
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G�FH�XVWDQRZLRQ\P�VSHFMDOQLH�GODWHJR XU]�G]HQLD� RGSRZLHGQLNLHP� �)XQGXV]X� 3URI�� 3DM�ND�� RSLV\ZDQHJR� Z� LQQ\FKRSUDFRZDQLDFK �QS�� SDWU]� PRQRJUDILH� >���@� L� >���@�� L� SRZRáDQ\P� GOD� ZVSLHUDQLDDZDQJDUGRZ\FK EDGD� ]DUyZQR� QDG� RSLV\ZDQ\P� WXWDM� XU]�G]HQLHP�� MDN� L� QDG� LQQ\PL]DDZDQVRZDQ\PL�XU]�G]HQLDPL�VáX*�F\PL�DZDQVRZDQLX�QDV]HM�F\ZLOL]DFML�QD�Z\*V]\�SR]LRPUR]ZRMX� =PRG\ILNRZDQLH�]DVDG�RZ\FK�ZSáDW�QD�Z�Z�IXQGXV]�EDGDZF]\�X]\VNDQH�PR*H�]RVWDüMHG\QLH Z� SU]\SDGNX� JG\� SURGXFHQW� OXE� VSU]HGDZFD� WHJR� XU]�G]HQLD� VSRU]�G]L� RGU
EQ�XPRZ
 OLFHQF\MQ� SRGSLVDQ� RVREL�FLH�SU]H]�NWyUHJR� ]�DXWRUyZ�WHJR�WUDNWDWX���.D*G\�]�REXZSyáDXWRUyZ WHJR� WUDNWDWX� SRVLDGD�SUDZR�GR�RVRELVWHJR�]DG\VSRQRZDQLD� SU]H]QDF]HQLHPSRáRZ\ VXP� HZHQWXDOQLH� SU]HND]DQ\FK� QD� Z�Z� ZVSRPQLDQH� NRQWR� EDGDZF]H� ]� W\WXáXRPDZLDQHJR WXWDM� XU]�G]HQLD�� DF]NROZLHN� JHQHUDOQD� OLQLD� MHJR� ]DG\VSRQRZ\ZDQLD� PXVLSRNU\ZDü VL
 ]�FHOHP�RZHJR�IXQGXV]X�L�VW�G�VáX*\ü��ZVSRPDJDQLX�DZDQJDUGRZ\FK�EDGD�L SRGQRV]HQLX� SR]LRPX� WHFKQLF]QHJR� QDV]HM� F\ZLOL]DFML��� 5HJXODPLQ� WHJR� IXQGXV]XVSUHF\]RZDQ\�E
G]LH�Z�WHUPLQLH�Sy(QLHMV]\P�:SURZDG]DM�F WXWDM�SRZ\*V]H�]DVWU]H*HQLH�NRQLHF]Q\P�MHVW�MHGQDN�SRLQIRUPRZDQLH�LZ\MD�QLHQLH� *H�Z�SRGUR]G]LDáDFK�&����L�1���1����L�1�����PRQRJUDILL�>���@�L�>���@�RSLVDQD�MX*]RVWDáD NRQVWUXNDFMD� L� ]DVDGD� G]LDáDQLD� FDáHJR� V]HUHJX� ]DDZDQVRZDQ\FK� XU]�G]H�PDJQHW\F]Q\FK� Z� NWyU\FK� �� MH�OL� NWR� E\� VL
 XSDUá�� ]DSHZQH� PyJáE\� VL
 GRSDWU]\üSRGRELH�VWZD GR�RSLV\ZDQHJR�Z�W\P�WUDNWDFLH�XU]�G]HQLD�XMDZQLDM�FHJR��7DPWH�XU]�G]HQLDZ\á�F]RQH V� MHGQDN� ]� SRZ\*V]HJR� ]DVWU]H*HQLD� D� SRGOHJDM� SRG� LQQH� ]DVWU]H*HQLHVIRUPXáRZDQH Z�SRGUR]G]LDOH�$��PRQRJUDILL�>���@�L�>���@��:]DMHPQH�SRGRELH�VWZR�SRPL
G]\W\P L� WDPW\PL� XU]�G]HQLDPL� Z\QLND� ]� IDNWX�� *H� ZV]\VWNLH� RQH�� W�M�� ]DUyZQR� XU]�G]HQLHXMDZQLDM�FH�RSLVDQH�Z�QLQLHMV]\P�WUDNWDFLH��MDN�L�XU]�G]HQLD�NWyUH�Z�PRQRJUDILDFK�>���@�L�>���@RSLVDQH ]RVWDá\� SRG� QD]Z� WHOHVNRS� WHOHSDW\F]Q\�� PLNURVNRS� WHOHSDW\F]Q\� RUD]� U]XWQLNWHOHSDW\F]Q\� Z\NRU]\VWXM� SRGREQ� ]DVDG
 SUDF\� MDN� OXQHWD� RSW\F]QD�� :� VHQVLH� VZHMNRQVWUXNFML L� Z\JO�GX� PXV]� ZL
F� GR� WDNLHM� OXQHW\� RSW\F]QHM� E\ü� SRGREQH�� Z� VSRVyEDQDORJLF]Q\ MDN�SRGREQH�GR�OXQHW\�V� UyZQLH* NDPHUD�WHOHZL]\MQD��DSDUDW�IRWRJUDILF]Q\�F]\WHOHVNRS DVWURQRPLF]Q\���DF]NROZLHN�ND*GH�]�QLFK�Z\NRU]\VWXMH�Z�VZ\P�G]LDáDQLX�RGPLHQQH]MDZLVND L� VáX*\� RGPLHQQ\P� FHORP�� 'ODWHJR� WH* RVRED� SRUyZQXM�FD� SRGREQH� GR� OXQHW\XU]�G]HQLH�RSLVDQH�Z�QLQLHMV]\P�WUDNWDFLH�]�WH* SRGREQ\PL�GR�OXQHW\�XU]�G]HQLDPL�RSLVDQ\PLMX* Z�PRQRJUDILDFK�>���@�L�>���@�SRZLQQD�]ZUyFLü�XZDJ
��*H�RSUyF]�SRGRELH�VWZ��WDNLFK�MDN�QS�SU]\MPRZDQLH SU]H]�QLH�ZV]\VWNLH�JHQHUDOQHM�IRUP\�WXE\�QD�REX�NR�FDFK�NWyUHM�XPLHV]F]RQHV� GZD� (UyGáD� SROD� PDJQHW\F]QHJR�� F]\� X*\ZDQLH� HNUDQX� HOHNWURPDJQHW\F]QHJR� GRIRUPRZDQLD REUD]X�� Z\VW
SXM� WH* SRPL
G]\� QLPL� L� ]DVDGQLF]H� Uy*QLFH�� ,� WDN� XU]�G]HQLHRSLVDQH Z�W\P�WUDNWDFLH�VáX*\�IRUPRZDQLX�ZLG]LDOQHJR�REUD]X�RELHNWyZ�]QDMGXM�F\FK�VL
 ZVWDQLH PLJRWDQLD�WHOHNLQHW\F]QHJR��SRGF]DV�JG\�XU]�G]HQLD�RSLVDQH�Z�PRQRJUDILDFK�>���@� L>���@ VáX*�� REUD]RZDQLX� L� REVHUZRZDQLX� RELHNWyZ� Z\G]LHODM�F\FK� SURPLHQLRZDQLHWHOHSDW\F]QH �W�M��WHOHVNRS�L�PLNURVNRS�WHOHSDW\F]Q\��OXE�IRUPRZDQLX�REUD]yZ�WHOHSDW\F]Q\FKL ZSURZDG]DQLX�LFK�EH]SR�UHGQLR�GR�XP\VáyZ�Z\EUDQHM�RVRE\��W�M��U]XWQLN�WHOHSDW\F]Q\���F]\OLXU]�G]HQLH ]D� SR�UHGQLFWZHP� NWyUHJR� QDMSUDZGRSRGREQLHM� QDVW�SLá� SU]HND]� RSLVDQ\� ZQLQLHMV]\P WUDNWDFLH��� 3RQDGWR� XU]�G]HQLH� RSLVDQH� Z� QLQLHMV]\P� WUDNWDFLH� GR� IRUPRZDQLDREUD]X Z\NRU]\VWXMH�OLQLH�VLá�SROD�WHOHNLQHW\F]QHJRZ\WZDU]DQHJR�SU]H]�RELHNW\�]QDMGXM�FH�VL
Z VWDQLH�WHOHNLQHW\F]QHJR�PLJRWDQLD��1DWRPLDVW�XU]�G]HQLD�RSLVDQH�Z�PRQRJUDILDFK�>���@� L>���@ Z\NRU]\VWXM� Z� VZ\P� G]LDáDQLX� SURPLHQLRZDQLH� WHOHSDW\F]QH�� 6W�G� (UyGáD� SRODPDJQHW\F]QHJR X*\WH�Z�XU]�G]HQLX�XMDZQLDM�F\P�ZFDOH�QLH�Z\SHáQLDM� IXQNFML��VRF]HZHN��DIXQNFM
 �SU]HFKZ\WQLNyZ� L� SU]HGáX*DF]\� OLQLL� VLá� SROD� PDJQHW\F]QHJR�� SU]\FKRG]�FHJR� RGREVHUZRZDQHJR�RELHNWX��]�WHJR�SRZRGX�LVWRWQH�MHVW�MDNL�ELHJXQ�RZ\FK�(UyGHá�]ZUyFRQ\�]RVWDá



36GR REVHUZRZDQHJR� RELHNWX��� 1DWRPLDVW� Z� XU]�G]HQLDFK� WHOHSDW\F]Q\FK� RSLVDQ\FK� ZPRQRJUDILDFK >���@�L�>���@�X*\WH�WDP�(UyGáD�SROD�PDJQHW\F]QHJR�VWDQRZL� URG]DM��VRF]HZHNPDJQHW\F]Q\FK��VNXSLDM�F\FK�SURPLHQLRZDQLH�WHOHSDW\F]QH�QD�HNUDQLH�HOHNWURPDJQHW\F]Q\P�: Z\QLNX�WHJR�SU]\NáDGRZR�RSLV\ZDQH�WXWDM�XU]�G]HQLH�XMDZQLDM�FH�QLH�Z\PDJD�QDVWUDMDQLDRVWUR�FL IRUPRZDQHJR�REUD]X��ZV]DN*H�OLQLH�VLá�SROD�WHOHNLQHW\F]QHJR�E
G� ]DZV]H�WZRU]\á\RVWU\ REUD]��]D� MDNR�(UyGáD�MHJR�SROD�PDJQHW\F]QHJR�PRJ� E\ü�X*\WH�QDZHW�RGSRZLHGQLRXNV]WDáWRZDQH PDJQHV\�VWDáH��1DWRPLDVW�XU]�G]HQLD�RSLVDQH�Z�PRQRJUDILDFK�>���@�L�>���@�SRQDNLHURZDQLX QD�RELHNW�Z\PDJDá\�E
G� DE\�LFK�REUD]�SRGOHJDá�GRVWURMHQLX�RVWUR�FL�SRGREQLHMDN REUD]�Z�OXQHWDFK�RSW\F]Q\FK��]D� LFK�(UyGáD�SROD��VRF]HZNL��PXV]� Z\WZDU]Dü�SXOVXM�FHSROH PDJQHW\F]QH� R� F]
VWRWOLZR�FL� L� SU]HVXQL
FLX� ID]RZ\P� �FL�OH� GRVWURMRQ\PL� GRF]
VWRWOLZR�FL L�SU]HVXQL
FLD� ID]RZHJR�SURPLHQLRZDQLD� WHOHSDW\F]QHJR�HPLWRZDQHJR�SU]H]REVHUZRZDQ\ RELHNW�� 1D� GRGDWHN� GR� WHJR� RSLV\ZDQH� WXWDM� XU]�G]HQLH� XMDZQLDM�FH� PXVLSRVLDGDü RED�(UyGáD�SROD�XVWDZLRQH�QD�MHGQHM�SURVWHM�RVL��SRGF]DV�JG\�XU]�G]HQLD�RSLVDQHZ PRQRJUDILDFK� >���@� L� >���@� VZRMH� VRF]HZNL� PRJ� PLHü� SRXPLHV]F]DQH� QD� GZyFKSU]HFLQDM�F\FK�VL
 RVLDFK�XVWDZLRQ\FK�SRG�N�WHP�GR�VLHELH��-DNR�ZL
F�]DVDGQLF]R�RGPLHQQHRG RSLV\ZDQHJR�Z�W\P�WUDNWDFLH�XU]�G]HQLD�XMDZQLDM�FHJR��XU]�G]HQLD�WHOHSDW\F]QH�RSLVDQHZ SRGUR]G]LDáDFK�&�����L�1���1����L�1�����PRQRJUDILL�>���@�L�>���@�Z\á�F]RQH�V� ]�SU]\WRF]RQHJRSRZ\*HM ]DVWU]H*HQLD� L� RGQRVL� VL
 GR�QLFK� LQQH�]DVWU]H*HQLH�ZSáDWQR�FL� QD� �)XQGXV]�3URI�3DM�ND��]DZDUWH�Z�SRGUR]G]LDOH�$��PRQRJUDILL�>���@�L�>���@��:�ZHUVML�RSLV\ZDQHM�W\P�WUDNWDWHP�XU]�G]HQLH XMDZQLDM�FH�]�FDá� SHZQR�FL� QLH�PRJáRE\�WH* E\ü�X*\WH�MDNR�WHOHVNRS�F]\�U]XWQLNWHOHSDW\F]Q\��3RGREQLH��XU]�G]HQLD�WHOHSDW\F]QH�RSLVDQH�SRGUR]G]LDáDPL�&����L�1��PRQRJUDILL>���@� EH]�MDNLFK� GUDVW\F]Q\FK�]PLDQ�NRQVWUXNF\MQ\FK�QDMSUDZGRSRGREQLHM�WH* QLH�PRJá\E\�E\üX*\WH�Z�IXQNFML�XU]�G]HQLD�XMDZQLDM�FHJR��:�FKZLOL�REHFQHM�QLH�JUR]L�ZL
F�NRQIX]MD�FR�GR�WHJRNWyUH ]� REX� ]DVWU]H*H� HZHQWXDOQL� SURGXFHQFL� GDQHJR� XU]�G]HQLD� ]RERZL�]DQL� E\OLE\Z\SHáQLDü��-HGQDN�]QDM�F�OXG]N� SRP\VáRZR�ü��QLH�PR*QD�Z\NOXF]\ü��*H�NLHG\� Z�SU]\V]áR�FLNWR� RSUDFXMH� XU]�G]HQLH� MDNLH� QRVLü� Z� VRELH� E
G]LH� FHFK\� ]DUyZQR� RSLVDQHJR� WXWDMXU]�G]HQLD XMDZQLDM�FHJR�MDN�L�XU]�G]H� WHOHSDW\F]Q\FK�]DSUH]HQWRZDQ\FK�Z�PRQRJUDILDFK>���@�L�>���@��ZV]DN*H�MX* REHFQLH�EXGRZDQH�V� XU]�G]HQLD�NWyUH�UyZQRF]H�QLH�Z\SHáQLDM� QS�IXQNFMH OXQHW\��DSDUDWX� IRWRJUDILF]QHJR� L� NDPHU\�ZLGHR���:� WDNLFK� HZHQWXDOQ\FK� VSRUQ\FKV\WXDFMDFK SU]\QDOH*QR�ü� GDQHJR� XU]�G]HQLD� GR� NDWHJRULL� XU]�G]HQLD� XMDZQLDM�FHJR� OXEXU]�G]HQLD WHOHSDW\F]QHJR�UR]VWU]\JDQD�SRZLQQD�E\ü�SRSU]H]�VSUDZG]HQLH�NWyUH�]�SRZ\*HMZ\V]F]HJyOQLRQ\FK DWU\EXWyZ� GDQH� XU]�G]HQLH�Z\NRU]\VWXMH� L� ]DZLHUD�Z� VRELH�Z�ZL
NV]HMUR]FL�JáR�FL�&KRFLD* ND*GH�]GDQLH�WHJR�WUDNWDWX�SU]\JRWRZDQH�]RVWDáR�Z��FLVáHM�NRQVXOWDFML�RUD]�]RERSyOQ� ]JRG� REX� MHJR�ZVSyáDXWRUyZ��SRV]F]HJyOQH� UR]G]LDá\�SLVDQH�E\á\� MHG\QLH�SU]H]SRMHG\QF]H RVRE\�� ,� WDN� QDVW
SQ\� UR]G]LDá� %� QDSLVDQ\� E\á� RVREL�FLH� SU]H]� 3DQD�0DJLVWUD:LHVáDZD 6]HZF]\ND�� SRGF]DV� JG\� ZV]\VWNLH� SR]RVWDáH� UR]G]LDá\� L� F]
�FL� �W�M�� RG� VWURQ\W\WXáRZHM GR� NR�FD� QLQLHMV]HJR� UR]G]LDáX� $�� D� SRWHP� RG� UR]G]LDáX� &� D* GR� ]Dá�F]QLND� =�SU]\JRWRZDQH E\á\�SU]H]H�PQLH��SURI��GU�LQ*��-DQ�3DM�N���-D�UyZQLH* UR]SUDFRZDáHP�SRGSLV\SRG LOXVWUDFMDPL�� DF]NROZLHN�ZV]\VWNLH� V]NLFH� L� U\VXQNL� SRND]DQH�Z� W\P� WRPLH� VSRU]�G]Lá� LGRVWDUF]\á�3DQ�0DJLVWHU�6]HZF]\N��RQ�UyZQLH* Z\NRQDá�IRWRJUDIL
 SRND]DQ� QD�U\VXQNX���
�
�
1D ]DNR�F]HQLH�WHJR�ZVW
SX�ZDUWR� WH* ]D]QDF]\ü��*H�WUH�ü�WHJR�WUDNWDWX�QLH�]RVWDáD]PRG\ILNRZDQD Z� FHOX� SU]\SRGREDQLD� VL
 RVRERP� Z\]QDM�F\P� REHFQLH� SDQXM�FH� LSRZV]HFKQLH ]DDNFHSWRZDQH�SRJO�G\��7UH�ü�WD�PD�JáyZQLH�VáX*\ü�]DSUH]HQWRZDQLX�IDNWyZL SUDZG\� WDN� ZLHUQLH� MDN� WR� W\ONR� E\áR� PR*OLZH�� RSLVXM�F� MH� WDN� MDN� VL
 SU]\GDU]\á\�� EH]MDNLFKNROZLHN XSL
NV]H� F]\� XWDMQLH��� 6W�G�SRZLQQD� UHSUH]HQWRZDü�RQD�XQLNDOQ\�ZNáDG� GR



37QDV]\FK�SRV]XNLZD� SUDZG\��U]XFDM�F�SLHUZV]H��ZLDWáR�QD�ZVW\GOLZH�REV]DU\�QDV]HM�QLHZLHG]\NWyUH�GRW\FKF]DV�]GDZDá\�VL
 Z\P\NDü�XZDG]H�ZL
NV]R�FL�]LHPVNLFK�QDXNRZFyZ�6NRUR Z�SRZ\*V]\P�ZSURZDG]HQLX��ZV]\VWNLH�VWUDWHJLF]QH�DVSHNW\�WHJR�WUDNWDWX�]RVWDá\Z\MD�QLRQH� RGGDM
 WHUD]�JáRV�3DQX�0DJLVWURZL�:LHVáDZRZL�6]HZF]\NRZL��DE\�Z�UR]G]LDOH�%NWyU\�QDVW�SL�]DSUH]HQWRZDá�ZLHUQLH�FR��NLHG\�L�MDN�VL
 SU]\GDU]\áR�
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0RWWR QLQLHMV]HJR�UR]G]LDáX���%H]�]DXIDQLD�SU]HZRGQLNRZL�QLH�MHVW�PR*OLZ\P�QDZHW�UXV]HQLH]�PLHMVFD��
%\áR WR� Z� OLSFX� ����� URNX�� 'RNáDGQHM� GDW\� QLH� SDPL
WDP� JG\* SRF]�WNRZR� QLHSU]\ZL�]\ZDáHP ]E\W� GX*HM� ZDJL� GR� WUH�FL� �VQX�� MDNL� ZyZF]DV� PLDáHP�� &R� SUDZGDRGQRWRZDáHP WHQ� QLH]Z\Ná\� �VHQ��� MHGQDN� GDOV]\� MHJR� ORV� Z\GDZDá� PL� VL
 SU]HV�G]RQ\� �PLDáHP R QLP� V]\ENR� ]DSRPQLHü�� 1DG� UDQHP�� ]DSHZQH� E\áD� ZyZF]DV� JRG]LQD� JG]LH�SRPL
G]\ F]ZDUW� D�SL�W���ZH��QLH�SRGHV]áD�GR�PQLH�LVWRWD��3R�XVá\V]DQ\P�MHM�JáRVLH�V�G]
�*H E\áD�SáFL�P
VNLHM��Z]URVWX�RNRáR�����FP��ZáRV\�MDVQH��SURVWH��NUyWNR�SU]\FL
WH��SU]\OHJDá\GR JáRZ\��E\á\�VLZH�OXE�SUDZLH�ELDáH��ZLHN�LVWRW\�Z�JUDQLFDFK����ODW��1LH�SU]\SRPLQDP�VRELHDE\P VL
 ]G]LZLá�QD� MHM�ZLGRN��3R� W\P�V�G]
�� L* QLH�E\áR�Z� MHM�Z\JO�G]LH�QLF�V]F]HJyOQHJR�-HGQDN FDáNLHP�QLH� SDPL
WDP� U\VyZ� MHM� WZDU]\��=� FDá� SHZQR�FL� LVWRWD� WD� E\áD�Z� MDVQ\PVWURMX� D�L�WZDU]�Z\GDMH�PL�VL
 WH* E\áD�MDVQD��,VWRWD�PyZLáD�SRZROL��EDUG]R�FLHSá\P�VSRNRMQ\PJáRVHP� Z�M
]\NX�SROVNLP��3RZRGRZDáR�WR�X�PQLH�]ZL
NV]HQLH�SRF]XFLD�EH]SLHF]H�VWZD��=SHUVSHNW\Z\ WHJR� �VQX�� QLH� LQWHUHVRZDáHP� VL
 ZFDOH� MHM� Z\JO�GHP� ]HZQ
WU]Q\P�� &R� MHVWLQWHUHVXM�FH� WR�IDNW� L* UD]HP�]�W� LVWRW� VWDáHP�MDNE\�Z�V]HUHJX�L�E\OL�P\�]DSDWU]HQL�SU]HGVLHELH�3RGF]DV SU]HND]X�DQL�UD]X�QLH�E\áHP�]DLQWHUHVRZDQ\�Z\JO�GHP�]HZQ
WU]Q\P�LVWRW\�3DWU]\áHP SU]HG�VLHELH�L�R�LOH�SDPL
WDP�WR�FK\ED�R�QLF�QLH�S\WDáHP��:V]\VWNR�GOD�PQLH�E\áRMDVQH�L�RF]\ZLVWH��,VWRWD�FDá\�F]DV�]QDMGRZDáD�VL
 Z�MHGQ\P�L�W\P�VDP\P�PLHMVFX��MD�SRGREQLH�3DPL
WDP *H�Z\NRQ\ZDáD�PLQLPDOQ� OLF]E
 UXFKyZ��5D]��PR*H�GZD��Z\FL�JQ
áD�U
N
 DE\�PLSRND]Dü REUD]��5XFK\�E\á\�EDUG]R�VSRNRMQH��D�]DUD]HP�EDUG]R�HOHJDQFNLH��,VWRWD�VWDáD�RERNPQLH SR�SUDZHM�VWURQLH��:V]\VWNR�WR�FR�]REDF]\áHP�XND]\ZDáR�VL
 SU]HG�QDPL��&KRü�E\á�WR�VHQ��PLDáHP�MHGQDN�VLOQH�ZUD*HQLH�U]HF]\ZLVWR�FL�W\FK�REUD]yZ��,VWRWD�RGH]ZDáD�VL
 GR�PQLH��MH�OL�FKFHV]�ZLHG]LHü�JG]LH�MHVW�8)2�� PXVLV]�]EXGRZDü�SURVWH�XU]�G]HQLH�NWyUH�QLH�Z\PDJDGX*HM�HQHUJLL���'DOHM�QDVW�SLá�SU]HND]�LQIRUPDFML�7HJR W\SX��VHQ��PLDáHP�SLHUZV]\�UD]�Z�*\FLX��1LJG\�ZF]H�QLHM�DQL�WH* SRWHP�QLH�PLDáHPVQyZ Z�NWyU\FK�E\�Z\VW
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�-D�VDP�QLH�]DJO�GDáHP�GR�ZL]MHUD��-HGQDN�QD�HNUDQLH�REUD]LH�E\á\�SRND]DQH�]EOL*HQLDXU]�G]HQLD��WDN�*H�Z\UD(QLH�]REDF]\áHP�FR�SRMDZLD�VL
 Z�ZL]MHU]H��:LG]LDáHP�Z�QLP�SR�ZLDW
L SRMDZLDM�FH� VL
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WU]H�ZDOFD�PDM� E\ü�UyZQROHJáH�GR�RVL�ZDOFD��:\QLND�]�WHJR��*H�SLHU�FLHQLHF]\�WH* FHZNL�PXV]� E\ü�VWDUDQQLH�SU]\PRFRZDQH��� =� REX� ERNyZ�ZDOFD� ]QDMGXM� VL
 GZLH�Z�VNLH� HOHNWURG\��(OHNWURG\� WH� XáR*RQH� V�Z]GáX* NU]\ZL]Q\��FLDQ\�ZDOFD��(OHNWURG�W\FK�MHVW�GZLH��1LH�PRJ� VL
 RQH�]H�VRE� VW\NDü��]D�PLQLPDOQD RGOHJáR�ü� SRPL
G]\� QLPL� Z\QRVL� �� PP� �PLOLPHWUyZ��� 0RJ� RQH� E\ü� Z� IRUPLHSDVNyZ IROLL�DOXPLQLRZHM�OXE�FLHQNLHJR�GUXWX��,VWRWQ\P�MHVW�DE\�]QDMGRZDO\�VL
 RQH�QD��URGNXZDOFD� RUD]� DE\� LFK� JUXER�ü� QLH� E\áD�ZL
NV]D� QL* ��PP� �LP� FLH�V]H� L� Z�*V]H� W\P� OHSLHM��'RGDP��*H�FKRG]L�R�WR�DE\�HOHNWURG\�WH�PLQLPDOQLH�W\ONR�RGFKRG]Lá\�RG��URGND�GáXJR�FL�ZDOFD�1LHVWHW\ QLH�SDPL
WDP�F]\�HOHNWURG\�XPLHV]F]RQH�E\á\�ZHZQ�WU]�ZDOFD�F]\� WH* QD�VDP\PZDOFX��(OHNWURG\�SRZLQQ\�E\ü�]DRNU�JORQH�Z]GáX* NU]\ZL]Q\��FLDQ\�ZDOFD��� :�ZDOFX�F\OLQGU]H�NU]\*XM� VL
 OLQLH�VLá�SROD�HOHNWU\F]QHJR�L�SROD�PDJQHW\F]QHJR��/LQLHVLá�SROD�HOHNWU\F]QHJR�PDM� SU]HFLQDü�FDá� �UHGQLF
 ZDOFD��� -HGQRLPLHQQH� ELHJXQ\� PDJQHW\F]QH� VNLHURZDQH� V� GR� VLHELH�� %LHJXQ\� SRZLQQ\Z\WZDU]Dü�SROH�PDJQHW\F]QH�R�WHM�VDPHM�ZLHONR�FL��1LH�ZLHP�F]\�MHVW�WR�LVWRWQH��DOH�SRáR*RQ\E\á QDFLVN� DE\� GR� ZQ
WU]D� ZDOFD� NLHURZDü� ELHJXQ\� SyáQRFQH"� 2GSRZLDGDM�F� WH* WXWDM� QDGRGDWNRZH ]DS\WDQLH� X�FL�ODM�FH� 3URI�� 3DM�ND�� WR� SU]H]� SyáQRFQ\� ELHJXQ� PDJQHVX� PRLP]GDQLHP NRVPLWD� UR]XPLDá� ]GHILQLRZDQLH� WHJR� ELHJXQD� Z�J� NRQZHQFML� ]LHPVNLHM� IL]\NL� �MDNZLDGRPR Z�NRQZHQFML�G]LVLHMV]HM�IL]\NL�]LHPVNLHM�ELHJXQ\�SyáQRFQH�V� WR�WH�MDNLH�SDQXM� QDNR�FX�LJá\�PDJQHW\F]QHM�VNLHURZDQ\P�NX�SyáQRF\�����(QHUJLD���IDOD�GRFKRG]L�GR�ZDOFD�RG�F]RáD��3RSU]H]�RWZyU�Z��URGNX�(UyGáD�SROD�ZQLNDGR�ZQ
WU]D�ZDOFD��:DOHF�NLHUXMHP\�SRGREQLH�MDN�OXQHW
 Z�VWURQ
 VN�G�PR*H�GRWU]Hü�RZD�IDOD�2EVHUZXMHP\�ZQ
WU]H�ZDOFD�3R]D RPyZLRQ\PL� SRZ\*HM� HOHPHQWDPL� XU]�G]HQLH� PLDáR� WH* REXGRZ
 L� Z]LHUQLN�2EXGRZD PLDáD�SRGáX*Q\�NV]WDáW�]EOL*RQ\�GR�SURVWRSDGáR�FLDQX��%\áD�F]DUQHJR�NRORUX��1LHZLG]LDáHP QD� REXGRZLH� SU]\FLVNyZ� F]\� LQQ\FK� HOHPHQWyZ� SRPRFQ\FK� Z� REVáXG]H�� 1LHSU]\SRPLQDP VRELH� DE\� REXGRZD� PLDáD� HUJRQRPLF]Q\� NV]WDáW�� UDF]HM� E\áD� Z� VZHM� IRUPLHSU\PLW\ZQD� :]LHUQLN�VWDQRZLáD�SU]H(URF]\VWD�V]\ED�G]L
NL�NWyUHM�ZLGDü�E\áR�F]
�ü�F]RáRZ�ZDOFD��:]LHUQLN�PLDá��UHGQLF
 RNRáR����PP�



418U]�G]HQLH E\áR�WDN�]EXGRZDQH��*H�R� F\OLQGUD�VWDQRZLáD�URG]DM�MHJR�RVL�RSW\F]QHM��]REX NR�FyZ�NWyUHM�]QDMGRZDá\�VL
 HOHPHQW\�Z\WZDU]DM�FH�SROH�PDJQHW\F]QH��RED�HOHPHQW\L LFK�SROH�E\á\�R�WHM�VDPHM�ZLHONR�FL���3LHU�FLHQLH�FHZNL�QLH�E\á\�XPLHV]F]RQH�QD�ZDOFX��W\ONRSU]\OHJDá\ GR�GHQHN�ZDOFD��.D*G\�]�Z\PLHQLRQ\FK�HOHPHQWyZ�Z\WZDU]DM�F\FK�SROH�NLHURZDáELHJXQ�SyáQRFQ\�GR�ZQ
WU]D�ZDOFD��:�SRáRZLH�RGOHJáR�FL�PL
G]\�HOHPHQWDPL�Z\WZDU]DM�F\PLSROH� Z� �URGNX� GáXJR�FL� ZDOFD�� ]QDMGRZDá\� VL
 GZLH� HOHNWURG\� Z� NV]WDáFLH� GZyFK� áXNyZ�3U]\OHJDá\ RQH� GR� ZDOFD�� 'HQND� ZDOFD� PDM� E\ü� GR� VLHELH� UyZQROHJáH�� 3RQDGWR� LFKSRZLHU]FKQLH SRZLQQ\� E\ü� SURVWRSDGáH� GR� RVL� ZDOFD�� 3LHU�FLHQLH� �F]\� FHZNL��� QDOH*\� WDNXVWDZLü�DE\�OLQLH�VLá�SROD�PDJQHW\F]QHJR�Z�NLHUXQNX RG�ELHJXQD�1�GR�6�E\á\�UyZQROHJáH�]�RVL�ZDOFD� 3RáR*HQLH�Z]LHUQLNyZ�QLH�MHVW�REZDURZDQH��FLVá\PL�]DOHFHQLDPL��(OHNWURG\�SRPL
G]\NWyU\PL Z\VW
SXMH� SROH� HOHNWURVWDW\F]QH� ZLQQ\� E\ü� XVWDZLRQH� Z� MHGQHM� SáDV]F]\(QLHSURVWRSDGáHM�GR�RVL�SU]\U]�GX�ZDOFD�1D ]DNR�F]HQLH� LVWRWD� SU]HND]DáD�PL� MHV]F]H�� *H�PR*QD� WH* GR� ZDOFD� GRGDü� GZLHHOHNWURG\ L�ZyZF]DV�Z\WZRU]RQ\�Z�QLP�E
G]LH�HIHNW�WHOHNLQHW\F]Q\��3R]QDP�WR�SR�SDU]H�ZRGQHMNWyUD ]DF]QLH�VL
 VNUDSODü�QD�ZDOFX�F\OLQGU]H��%DUG]R�VáDER�SDPL
WDP�W
 F]
�ü��VQX���=GDMHPL VL
 MHGQDN��*H� MHGQD� ]� HOHNWURG� E\áD�Z� SRVWDFL� SU
WD� XPLHV]F]RQHJR�ZHZQ�WU]�ZDOFD� LZ]GáX* MHJR� RVL�� GUXJD� ]D� E\áD� QD� VDP\P� ZDOFX�� SU]\OHJDáD� GR� QLHJR� L� PLDáD� GX*�SRZLHU]FKQL
 ��SDWU]�U\VXQHN���=DUD] SR�RGHM�FLX� LVWRW\�QDVW�SLáR�PRMH�SU]HEXG]HQLH��1DW\FKPLDVW�SR�SU]HEXG]HQLXVWDUDáHP VL
 ZV]\VWNR�RGWZRU]\ü�L�V]\ENR�VRELH�]DSLVDü��MHGQDN�ZV]HONLH�V]F]HJyá\�]DF]
á\UDSWRZQLH�XFLHNDü�]�PHM�SDPL
FL��=DQRWRZDáHP�W\ONR�WR�FR�]DSDPL
WDáHP�-DN VL
 SRWHP�]RULHQWRZDáHP��PLPR�W\FK�SUyE�QDW\FKPLDVWRZHJR�]DQRWRZDQLD��PRMHMXZDG]H�FL�JOH�XPNQ
á\�WDNLH�ZD*QH�V]F]HJyá\�WHFKQLF]QH��MDN���� 5RG]DM�VXEVWDQFML��Sá\QX�OXE�JD]X��Z\SHáQLDM�FHM�F\OLQGHU�WXE
��3DPL
WDP�W\ONR��*HE\áD�SU]H(URF]\VWD��PR*H�OHNNR�P
WQD�����8PNQ
áR�PL�WH* F]\�SROH�PDJQHW\F]QH�PD�SRFKRG]Lü�RG�PDJQHVyZ�WUZDá\FK�F]\�WH*RG�FHZHN���� 0DP� WH* ZUD*HQLH�� *H� FHZNL� F]\�PDJQHV\� QLH�PRJ� E\ü� RVDG]RQH� QD�ZDOFX� �F\OLQGU]H� D�PDM� E\ü�XPLHV]F]RQH�SU]HG�GHQNDPL�F\OLQGUD��0RJ� MHGQDN�SU]\OHJDü�GR�W\FKGHQHN���� &DáNLHP� QLH� SDPL
WDP� MDNLP� SU�GHP� ]DVLODQH� E\á\� HOHNWURG\� RUD]� FHZNLHOHNWURPDJQHVyZ��W�M��F]\�E\á�WR�SU�G�VWDá\��]PLHQQ\�SU]HPLHQQ\��NUyWNLH�LPSXOV\��LWS�������1LH�SDPL
WDP�WH* QDSL
ü�]DVLODM�F\FK�HOHNWURG\�RUD]�PDJQHV\���� 1LH�PDP�SHZQR�FL�F]\�HOHNWURG\�XPLHV]F]RQH�E\á\�ZHZQ�WU]�F]\�QD�]HZQ�WU]�ZDOFD�����(OHNWURG\�REHMPRZDá\�WDN�ZDOHF��*H�OLQLH�VLá�SROD�HOHNWU\F]QHJR�SU]HFLQDá\�FDá� MHJR�UHGQLF
��:\GDMH�PL�VL
 *H�HOHNWURG\�WH�E\á\�Z�VNLH�L�FLHQNLH���QLH�MHVWHP�MHGQDN�WHJR�SHZLHQ�2GQRV]
 ZUD*HQLH��*H�LP�HOHNWURG\�FLH�V]H�L�Z
*V]H�W\P�OHSLHM���� 3ROH�PDJQHW\F]QH�ELHJXQyZ�REX�FHZHN�SRZLQQR�E\ü�WDNLH�VDPH��Z�SU]HFLZQ\PUD]LH�WU]HED�E
G]LH�SU]HVXQ�ü�HOHNWURG\�Z\WZDU]DM�FH�SROH�HOHNWU\F]QH���� -H�OL�FKRG]L�R�Z\PLDU\�WR�QLH�E\á\�SRGDQH��6�G]
 *H�QLH�V� RQH�QDMZD*QLHMV]H��DWDN*H�*H�ZUD]�]H�]ZL
NV]DQLHP�Z\PLDUyZ�WU]HED�Z\*V]HM�HQHUJLL�:�VHQVLH�Z\JO�GX�]HZQ
WU]QHJR��WR�WDN�MDN�WR�MX* RSLVDáHP�ZF]H�QLHM��XU]�G]HQLH�QLHFRSU]\SRPLQDáR�NDPHU
 OXE�EDUG]R�JUXE� OXQHW
��=HZQ
WU]QH�Z\PLDU\�REXGRZDQHJR�XU]�G]HQLDZ\QRVLá\ RNRáR��GáXJR�ü����FP���UHGQLFD����FP��-HJR�REXGRZD�QLH�PLDáD�SU]HNURMX�GRNáDGQLHRNU�JáHJR� OHF]�UDF]HM�E\áD�SU]HNURMX�NZDGUDWRZHJR���DOH�]�]DRNU�JORQ\PL�QDUR*DPL���SDWU]GROQD�F]
�ü�U\VXQNX���



42%���&R�VWDáR�VL
 GDOHM
*G\E\�QLH�V]F]HJyOQ\��]ELHJ�RNROLF]QR�FL���F]\ MDN�WR�QLHNWyU]\�QD]\ZDM� ���SU]\SDGHN��ORV RSLVDQHJR�WXWDM��VQX��]DSHZQLH�E\áE\�SRGREQ\�MDN�SUDZLH�ZV]\VWNLFK�LQQ\FK�VQyZ��1LF�ZMHJR�VSUDZLH�QLH�F]\QLáHP�L�SU]\]QDP��*H�V]\ENR�]DF]�áHP�R�QLP�]DSRPLQDü��-HGQDN�]ELHJLHPRNROLF]QR�FL��SRG�NRQLHF������URNX�RWU]\PDáHP�HJ]HPSODU]�PRQRJUDILL�>���@�Z\VáDQ\�PL�SU]H]SURIHVRUD 3DM�ND�� =DF]�áHP� M� SRZROL� F]\WDü�� .LHG\� QLHFR� ]Já
ELáHP� ]DZDUWH� WDP� RSLV\G]LDáDQLD NRPRU\�RVF\ODF\MQHM��QDS
GX�PDJQRNUDIWX��RUD]�SU]HND]DQH�3DQL�*LRUGDQR�SU]H]MDNLHJR� NRVPLW
 Z\W\F]QH�EXGRZ\�SLUDPLG\�VDPRRVF\OXM�FHM��X]QDáHP�*H��VHQ��NWyU\�MD�VDPPLDáHP MHVW Z�REOLF]X�W\FK�QRZ\FK�GOD�PQLH�LQIRUPDFML�GRV\ü�LQWHUHVXM�F\�L�E\ü�PR*H��FR� ZW\P�MHVW���'ODWHJR�WH* RGV]XNDáHP�VWDUH�QRWDWNL�L�X]QDáHP��*H�QDOH*\�SRLQIRUPRZDü�SURIHVRUD3DM�ND�R�WUH�FL�PRMHJR��VQX��3RQLHZD* QLH� SRWZLHUG]LáHP� MHV]F]H� RWU]\PDQLD� PRQRJUDILL� >���@�� SRVWDQRZLáHP� *HNRQWDNWXM�F VL
 ]�SURIHVRUHP�Z� MHM�VSUDZLH��QDSLV]
 UyZQLH* R�VZRLP���QLH���&L�JOH� MHGQDNFR� PL�SU]HV]NDG]DáR�Z�W\P�VNRQWDWNRZDQLX�VL
��3LHUZV]\�OLVW�GR�SURIHVRUD�QDSLVDáHP�MHV]F]HRNRáR�OXWHJR������URNX��%\á�RQ�REV]HUQ\��]DMPRZDá�RNRáR����VWURQ�$���']LH� SU]HG�SODQRZDQ�Z\V\áN� ]DF]�áHP� MHGQDN�PLHü� WDNLH� Z�WSOLZR�FL� FR� GR� MHJR� WUH�FL�� *H� ]GHF\GRZDáHP� VL
QDSLVDü JR�RG�SRF]�WNX��0R*H�Z\GDü�VL
 WR�QLH]Z\NáH��DOH�WDND�V\WXDFMD�SRZWDU]DáD�VL
 D*NLONDNURWQLH� :\JO�GDáR� WR� QLHPDO� MDNE\� FR� ]PXV]DáR� PQLH� GR� ]DQLHFKDQLD� ]DPLDUX�� 1LHPRJáHP QDG�W\P�]DSDQRZDü��1LJG\�F]HJR� WDNLHJR�X�PQLH�QLH�E\áR�L�QLJG\�MHV]F]H�Z�VZ\P*\FLX�QLH�RGF]XZDáHP�WDN�VLOQ\FK�RSRUyZ�DE\�VL
 ]�NLP� VNRQWDNWRZDü�MDN�Z�W\P�Z\SDGNX��:W\P F]DVLH� SURZDG]LáHP�REV]HUQ� NUHVSRQGHQFM
�� D� QD� SRF]FLH� E\ZDáHP� ]Z\NOH� �� UD]\�ZW\JRGQLX� )RQD�L�PRMD�PDWND�S\WDá\�PQLH�D* NLONDNURWQLH�F]\�RGSLVDáHP�3DQX�SURIHVRURZL��DMH�OL�LG]LH�R�PRQRJUDIL
 >���@�WR�F]\�MX* ]D�QL� SRG]L
NRZDáHP��MD�]D� VL
 QLH�FKFLDáHP�SU]\]QDü*H FL�JOH� MHV]F]H� QLH�� 3R� SU]HF]\WDQLX� FDáHM� >���@� GRV]HGáHP� QDZHW� GR� ZQLRVNX�� *HQDMSUDZGRSRGREQLHM PyM� XP\Vá� MHVW� FHORZR� PDQLSXORZDQ\� DE\P� QLH� VNRQWDNWRZDá� VL
 ]SURIHVRUHP� 'R� WHJR� ]ZOHNDQLD� GRV]á\� ERZLHP� WH* LQQH� QLH]Z\NOH� �]ELHJL� RNROLF]QR�FL��-HGQ\P ]�QDMEDUG]LHM�]DVWDQDZLDM�F\FK�]�QLFK�E\áR��*H�Z�PRLP�GRPX�]DF]
á\�VL
 ZyZF]DVQDMUy*QLHMV]H PDQLIHVWDFMH�� NWyUH�Z�PRQRJUDILL� >���@� SURIHVRU� GRNáDGQLH� RSLVXMH� L� ZVND]XMHMDNR�FKDUDNWHU\VW\F]QH�GOD�E\FLD�ZL]\WRZDQ\P�SU]H]�QLHZLG]LDOQH�ZHKLNXá\�8)2��3U]\NáDGRZRF]
VWR PRMH�XU]�G]HQLD�HOHNWURQLF]QH�]DFKRZ\ZDá\�VL
 Z�VSRVyE�]XSHáQLH�QLHW\SRZ\��ODPS\L *DUyZNL�]DF]
á\�VL
 VDPH�]DSDODü���QLHNLHG\�QDZHW�SR���UD]\�G]LHQQLH��]D� ��VW\F]QLD�����URNX�R�JRG]LQLH������UDQR�ZLG]LDáHP�F\JDURNV]WDáWQH�8)2�]DZLVáH�SR]LRPR�Z�RNROLFDFK�VZHJRGRPX� : Z\PLHQLRQ\P� RNUHVLH� ]DREVHUZRZDáHP� WH* ]DNáyFHQLD� SUDF\� ]HJDUyZ�� %\á\� WRJáyZQLH RSy(QLHQLD�RG���GR����PLQXW��3RF]�WNRZR�QLH�]ZUDFDáHP�QD�WR�XZDJL��GRSLHUR�JG\PyM�U
F]Q\�]HJDUHN�QDJOH�VWUDFLá����PLQXW�]DF]�áHP�XZD*QLHM��OHG]Lü�ZVND]DQLD�]HJDUyZ��'RZ\PLHQLRQ\FK ]DNáyFH� GRV]á\�WH* QLH]LGHQW\ILNRZDQH�G(ZL
NL�QDMF]
�FLHM�GRFKRG]�FH�]H��FLDQGRPX� Vá\V]DOQH� Z\á�F]QLH� Z� QRF\� ]H� Z]JO
GX� QD� PDáH� QDW
*HQLH� KDáDVX�� '(ZL
NL� WH�Z\VW
SRZDá\� QLH�F]
�FLHM� MDN�FR� MDNLH� ��PLHVL�FH��-HGHQ�]�QDMEDUG]LHM� LQWHUHVXM�F\FK� LFKSU]\SDGNyZ PLDá� PLHMVFH� Z� F]HUZFX� ����� URNX�� &]\WDáHP� ZyZF]DV� NROHMQ\� OLVW� RG� 3DQDSURIHVRUD� NLHG\�QDJOH�XVá\V]DáHP�G]LZQH�RGJáRV\�GRFKRG]�FH�]�]DEDZNL�PRMHJR�V\QD��$E\E\áR FLHNDZLHM� G(ZL
NL� WH� GRFKRG]Lá\� ]� JáR�QLND� WHM� ]DEDZNL�� FKRFLD* EU]PLDá\� FDáNLHPRGPLHQQLH RG ]Z\NOH�Z\GDZDQHJR�SU]H]�WHQ�JáR�QLN�WRQX��Z\JO�GDáR�WR�MDNE\�FR� MH�Z�QLP]DLQGXNRZDáR���3RSDWU]\áHP�QD�]HJDU���E\áR�MX* SR����FLHM��'(ZL
NL�E\á\�]EOL*RQH�GR�W\FK�MDNLHVá\V]DáHP MX* ZF]H�QLHM�PR*H��� OXE��� UD]\��NLHG\�GRFKRG]Lá\� MDNE\�]H��FLDQ��:\FL�JQ�áHPV]\ENR NDPHU
 L�XGDáR�PL�VL
 MH�QDJUDü��FKRFLD* MDNR�ü�QDJUDQLD�QLH�MHVW�UHZHODF\MQD��*G\E\ZL
F NWR� ]HFKFLDá� SRGGDü� MH� DQDOL]LH�� V� RQH� WHUD]� X� PQLH� GRVW
SQH� Z� IRUPLH� ]DSLVX



43PDJQHW\F]QHJR� 1DMZL
NV]� MHGQDN� �PDQLIHVWDFM��� GR�ZLDGF]RQ� Z� RZ\P� F]DVLH� E\áDWUXGQR�ü RSLVDQLD�IDNWyZ�L�QDSLVDQLD�GR�SURIHVRUD��5y*QH�]ELHJL�RNROLF]QR�FL��]DVNDNXM�FHSUREOHP\� LWS��� VSRZRGRZDá\�� *H� QLH� PLDáHP� F]DVX� DE\� VSRNRMQLH� SU]HF]\WDü� JD]HW
�� QLHPyZL�F MX* R�QDSLVDQLX�OLVWX��2G�PRPHQWX�NLHG\�RSLVDáHP�Z�UHGDJRZDQ\P�]�ZLHONLP�WUXGHPOL�FLH GR� SURIHVRUD� NUyWN� LQIRUPDFM
 R� �QLH�� IDNW\F]QLH� WR� QLH� ]QDOD]áHP� MX* F]DVX� DQLPR*OLZR�FL�DE\�FKRüE\�SU]HF]\WDü�MDN�NROZLHN�NVL�*N
��0RMH�]DLQWHUHVRZDQLD�8)2�]DF]�áHPSRZD*QLH ]DQLHGE\ZDü�� :� NR�FX�� SR� GáXJLP� ]ZOHNDQLX� L� RGNáDGDQLX�� ]� ZLHONLP� WUXGHP]DNR�F]\áHP SLVDQLH� OLVWX� GR� SURIHVRUD��Z� NWyU\P�SRUXV]DáHP�ZLHOH� VSUDZ��PL
G]\� LQQ\PLUyZQLH* ODNRQLF]QLH�Z]PLDQNXM�F�Z�QLP�R�VZRLP���QLH���/LVW� WHQ�Z\VáDáHP�GRSLHUR�Z�MDNLH�WU]\�NZDUWDá\�SR��QLH��W�M��JG]LH� SRG�NRQLHF�SLHUZV]HJR�NZDUWDáX������URNX�
%���2EVHUZDFMD�F\JDURNV]WDáWQHJR�8)2
-DN MX* ZVSRPQLDáHP�SRSU]HGQLR�� GQLD���VW\F]QLD������ URNX�� R�JRG]LQLH������ UDQR�ZLG]LDáHP F\JDURNV]WDáWQH�8)2�]DZLVáH�SR]LRPR�Z�RNROLFDFK�VZHJR�GRPX��3RQLHZD* V�G]
�*H ]DREVHUZRZDQLH�WHJR�8)2�PR*H�PLHü�]ZL�]HN�]�QLQLHMV]\P�WUDNWDWHP��D�WDN*H�SRQLHZD*REVHUZDFMD WD� FHFKRZDáD� VL
 NLONRPD�QLH]UR]XPLDá\PL� GOD�PQLH� DWU\EXWDPL�� RSLV]
 M� WXWDMEDUG]LHM�V]F]HJyáRZR��2WR�RQD��:�GQLX�W\P�MDN�]Z\NOH�Z\V]HGáHP�UDQR�SU]HG�GRP�DE\�RWZRU]\ü�EUDP
��0LDáHP�*RQ
]DZLH�ü GR�SUDF\��-DNR�*H�E\á�SL
NQ\�VáRQHF]Q\�UDQHN�SRG]LZLDáHP�QLHER��&]
VWR�WR�F]\QL
 �]RVWDáR WR�FK\ED�SR�VáX*ELH�Z�ZRMVNDFK�ORWQLF]\FK��/XEL
 REVHUZRZDü�VDPRORW\��6WDáHP�WDNFKZLON
� 1LHER�E\áR�SUDZLH�EH]FKPXUQH���Eá
NLWQH�QD�SyáQRFQ\P�ZVFKRG]LH��1D�]QDF]Q\PSXáDSLH E\áR�NLOND�ELDá\FK�SáDVNR�UR]FL�JQL
W\FK�REáRNyZ��-HGQDN�PRMD�XZDJD�VNXSLáD�VL
 QDRELHNFLH FLHPQRV]DU\P�� 2ELHNW� Uy*QLá� VL
 RG� REáRNyZ�� 1LJG]LH� QD� FDá\P� QLHELH� QLH� E\áRFLHPQRV]DU\FK�FKPXU��3RQDGWR�MHJR�NV]WDáW�E\á�EDUG]R�UHJXODUQ\���F\JDUR�XáR*RQH�SR]LRPR�RVWRVXQNX GáXJR�FL� GR� Z\VRNR�FL� ����� =MDZLVNR� REVHUZRZDáHP� RNRáR� �� PLQXW�� %LRU�F� SRGXZDJ
 REUDQ\�SXQNW�Z�WHUHQLH�]D�RULHQWDF\MQ\��RELHNW�E\á�QLHUXFKRP\�OXE�SRGREQLH�MDN�FKPXU\SU]HPLHV]F]Dá VL
 Z]JO
GHP�PQLH�EDUG]R�SRZROL��2EVHUZRZDQH�FKPXU\�PLDá\�WDNLH�NV]WDáW\NWyUH ZVND]\ZDá\��*H�QLH�E\áR� VLOQ\FK�SU�GyZ�SRZLHWU]D�� -D� MHGQDN�E\áHP� MDNR� QLH]Z\NOHVFHSW\F]QLH QDVWDZLRQ\�GR�VZRMHM�REVHUZDFML�L�X]QDáHP��*H�PXVL�WR�E\ü�MDNL� REáRN��PR*H�]]DNáDGyZ FKHPLF]Q\FK�� QR� D� WR� *H�PD� WDNL� F\JDURZDW\� NV]WDáW� WR� F]\VW\� SU]\SDGHN�� 3R� �PLQXWDFK REVHUZDFML� VNLHURZDáHP�VL
 SRQRZQLH�GR�EUDP\� MDNE\�QLF� VL
 QLH�G]LDáR�ZDUWHJRRJO�GDQLD� L WDN�MDN�WR�F]\QL
 ND*GHJR�GQLD�]Z\F]DMQLH�M� RWZDUáHP��3R����VHNXQGDFK�E\áHPMHGQDN QD�SRSU]HGQLP�PLHMVFX���E\áHP�QLHFR�FLHNDZ\�F]\�REáRN�RELHNW�VL
 SU]HPLH�FLá��*G\VWDQ�áHP GR]QDáHP� ZVWU]�VX�� 3R� FLHPQRV]DU\P� RELHNFLH� QLH� E\áR� DQL� �ODGX�� :WHG\� WH*SU]\SRPQLDáHP VRELH�� *H� ZáD�FLZLH� WR� MD� EDUG]R� LQWHUHVXM
 VL
 8)2�� 3R� NLONX� GDOV]\FKPLQXWDFK GRV]áR� WH* GR�PQLH�� *H�Z� V]XIODG]LH� OH*\� SU]HFLH* Z� JRWRZR�FL� ERMRZHM� NDPHUDZLGHR� DSDUDW� IRWRJUDILF]Q\�� RUD]� ORUQHWNL��:\PLHQLRQ\� HSL]RG� MHVW� ZL
F� EDUG]R� ]EOL*RQ\� ]SU]\SDGNDPL LQQ\FK�RVyE�NWyUH�FDáNRZLFLH�]LJQRURZDá\�VZRM� REVHUZDFM
 8)2�L�QLH�]HEUDá\VL
 DE\� M� XGRNXPHQWRZDü�� MDNLH�SURIHVRU�3DM�N�RSLVXMH�Z�VZRMHM�PRQRJUDILL� >���@��=DZV]HFKFLDáHP�]REDF]\ü�8)2��PDP�QDZHW�XáR*RQ� SURFHGXU
 FR�PDP�ZyZF]DV�URELü��*G\�MHGQDNGRV]áR GR� IDNW\F]QHM� REVHUZDFML� �� ]DFKRZDáHP� VL
 FDáNRZLFLH� RERM
WQLH� L� QD� SU]HNyUSRVLDGDQLD Z�SREOL*X�VSU]
WX�JRWRZHJR�GR�X*\FLD�QLH�XGRNXPHQWRZDáHP�WHJR�FR�]GRáDáHP]DREVHUZRZDü��: RSLVDQHM�SRZ\*HM�REVHUZDFML�LVWQLHMH�NLOND�HOHPHQWyZ�MDNLFK�QLH�SRWUDIL
 UDFMRQDOQLHZ\WáXPDF]\ü��3U]\NáDGRZR�]XSHáQLH�QLH�PRJ
 ]UR]XPLHü�GODF]HJR�SRVLDGDM�F�Z�GRPX�JRWRZ�



44GR X*\FLD� NDPHU
 ZLGHR�� NWyU� VSHFMDOQLH� NLHG\� NXSLáHP� P�LQ�� QD� Z\SDGHN� HZHQWXDOQHMREVHUZDFML 8)2�� QLH� X*\áHP� WHM� NDPHU\� GOD� XWUZDOHQLD� ZLG]LDQHJR� RELHNWX�� ,QQ\PQLH]UR]XPLDá\P HOHPHQWHP� MHVW�PyM�QLHXVWDQQ\�EUDN�ZHZQ
WU]QHJR�SU]HNRQDQLD��*H� WR� FR]DREVHUZRZDáHP IDNW\F]QLH� E\áR� 8)2�� FKRFLD* ORJLND� Z\ND]XMH�� *H� PXVLDáR� WR� E\ü� 8)2ERZLHP�Z\JO�GDáR�WR�QD�8)2�L�]DFKRZDáR�VL
 MDN�8)2��*G\E\�ZL
F�NWR� ]DGDá�PL�S\WDQLH��F]\MHVWHP DEVROXWQLH�SU]HNRQDQ\�*H�]DREVHUZRZDáHP�ZyZF]DV�8)2���ZyZF]DV�]JRGQLH�]�W\PRGF]XFLHP PXVLDáE\P�SU]\]QDü��*H�QLHVWHW\�QLH��:V]DN*H�PRMH�HPRFMH�L�RGF]XFLD�QDND]XM�PL�ZLHU]\ü�*H�ZFDOH�QLH�E\áR�WR�8)2��FKRFLD* ORJLND�L�ZLHG]D�SRGSRZLDGDM� *H�PXVLDáR�WR�QLPE\ü� $F]NROZLHN RSLV\ZDQD�WXWDM�G\JUHVMD�GR�REVHUZDFML�8)2�RGFKRG]L�QLHFR�WHPDW\F]QLHRG SU]HND]DQHJR�PL�XU]�G]HQLD�� MHGQDN�V�G]
 *H�]�XU]�G]HQLHP� W\P�PR*H�RQD�SRVLDGDü�FLVá\ ]ZL�]HN��3U]\NáDGRZR�SRGF]DV�REVHUZDFML�8)2�RGQRWRZDáHP�X�VLHELH�W� VDP� MDNE\Z\PXV]RQ� QD� PQLH� SU]H]� NRJR� ]HZQ
WU]QHJR� RERM
WQR�ü�� RUD]� EUDN� ]GHF\GRZDQLD� GRV]\ENLHJR L� VNXWHF]QHJR� G]LDáDQLD�� MDNLH� F]
VWR� PQLH� RSDQRZ\ZDá\� NLHG\NROZLHN� W\ONRSU]\FKRG]LáR�PL�FR� F]\QLü�Z�VSUDZLH�RPDZLDQHJR�WXWDM�XU]�G]HQLD�
%���'RW\FKF]DVRZH�SURWRW\S\��HNVSHU\PHQW\�L�LFK�Z\QLNL
:�F]DVDFK�RZ\FK�FL�JOH�RGNáDGDQ\FK�SUyE�VNRQWDNWRZDQLD�VL
 ]�SURIHVRUHP�Z�VSUDZLH�VQX�� SRGM�áHP�WH* SUyE
 ]EXGRZDQLD�SURWRW\SX�RWU]\PDQHJR�XU]�G]HQLD��%\áR�RQR�JRWRZHRNRáR ��� JUXGQLD� ����� URNX�� -HGQDN� ]� XZDJL� QD� EUDN� RGSRZLHGQLFK� PDWHULDáyZ� VZHXU]�G]HQLH Z\NRQDáHP� ]E\W� PDáH�� 5RELáHP� MH� UDF]HM� SRG� N�WHP� W\FK� PDWHULDáyZ� NWyU\PLG\VSRQRZDáHP� 8*\áHP�UXUNL�]�SOHNVLJODVX�R�SU]HNURMX�RNU�Já\P�L�1����&\OLQGHU�QDSHáQLáHPUR]WZRUHP ZRG\�]�VRO���'ZLH�FHZNL�Z\PRQWRZDáHP�]�SU]HND(QLNyZ��)$(/���060��������9����+]��&X�1�����PP�������]ZRMyZ������6������3y(QLHM�MHGQDN�]GHF\GRZDáHP��*H�FHZNL�WU]HEDQDZLQ�ü VDPRG]LHOQLH�JG\* ZL
NV]R�ü�W\FK�NWyU\PL�G\VSRQRZDáHP�SUDFRZDáD�]�UG]HQLHP�RSU]HNURMX NZDGUDWX� OXE� SURVWRN�WD�� D� Z� XU]�G]HQLX� Z\PDJDQH� V� (UyGáD� SROD� R� ]ZRMDFKWZRU]�F\FK�RNU
JL�'UXJL SURWRW\S�� W\P� UD]HP� MX* ]�PRLPL�ZáDVQ\PL� FHZNDPL��Z\NRQDáHP�SRPL
G]\���OXWHJR������URNX�D����PDUFD������URNX��-HJR�]GM
FLH�SRND]DQR�QD�U\VXQNX����&HZNL�MDNLH�MDVDP�GOD�QLHJR�QDZLQ�áHP�PLDá\�SR������]ZRMyZ�]�GUXWX�PLHG]LDQHJR�R�1�����PP�2F]\ZL�FLH *DGHQ�]�PRLFK�SURWRW\SyZ�QLH�]DG]LDáDá��-X* QLHPDO�QD�SRF]�WNX�EXGRZ\�LMHV]F]H SU]HG�UR]SRF]
FLHP� MDNLFKNROZLHN�]GHF\GRZDQ\FK�SRF]\QD� Z�WHM�VSUDZLH��QLHPDOFDáNRZLFLH VL
 ]QLHFK
FLáHP�� :V]DN*H� QLH� PLDáHP� Z�WSOLZR�FL�� *H� OLF]ED� PR*OLZ\FKNRQILJXUDFML PR*H� E\ü� QLHVNR�F]HQLH� ZLHOND�� MDNR� *H� RSUyF]� VDPHM� NRQVWUXNFML� XU]�G]HQLD]PLDQRP WU]HED� WH* E
G]LH� SRGGDZDü� QDW
*HQLH� SROD�PDJQHW\F]QHJR�� QDSL
FLH� ]DVLODM�FHHOHNWURG\� VXEVWDQFM
 ]DSHáQLDM�F� F\OLQGHU�� LWS��1D�GRGDWHN�GR� WHJR�ZV]\VWNLHJR��NLHG\� MX*ZV]HONLH SDUDPHWU\� ]RVWDá\E\� GREU]H� GRSDVRZDQH�� ZyZF]DV� QLH� PD� *DGQHM� JZDUDQFML� *HQLHZLG]LDOQH RELHNW\�8)2�SRMDZL� VL
 ZáD�QLH�Z�F]DVLH�NLHG\�]DF]Q
 VZRMH�HNVSHU\PHQW\�]W\P�XU]�G]HQLHP��RUD]�*H�XVWDZL� VL
 Z�NLHUXQNX�QD�MDNL�]ZUyF
 MHJR�VWURQ
 ZORWRZ��3RZD*QH�Z�WSOLZR�FL�PLDáHP�WH* FR�GR�VNXWHF]QR�FL�RZHJR�XU]�G]HQLD��:V]DN*H�ZLHOHREVHUZDFML QLHZLG]LDOQ\FK�8)2�SRZLQQR�E\ü�Z\NRQ\ZDQH�SRGF]DV�GQLD��]D� MDVQH�ZyZF]DV�ZLDWáR VáRQHF]QH� ]DSHZQH� E
G]LH� ]DJáXV]DáR� Eá\VNL� IRUPRZDQH� Z� XU]�G]HQLX�XQLHPR*OLZLDM�F ]REDF]HQLH� W\FK�QLHZLG]LDOQ\FK�RELHNWyZ��&]\�XGD�VL
 ZL
F� WDN� ]EXGRZDüXU]�G]HQLH�DE\�G]LDáDáR�RQR�UyZQLH* L�SRGF]DV�GQLD"2VWDWHF]QLH GRV]HGáHP�GR�ZQLRVNX��*H�FDáH�*\FLH�PR*QD�E
G]LH�HNVSHU\PHQWRZDü�D



45L�WDN�E\ü�PR*H�QLH�GD�VL
 SU]\SDGNRZR�WUDILü�Z�VHGQR�ZáD�FLZHJR�UR]ZL�]DQLD��=GHF\GRZDQLHRGáR*\áHP�ZL
F�VSUDZ
 �VQX��L�XU]�G]HQLD�GR�ODPXVD�
%���'DOV]H�ORV\�SU]HND]X
: NR�FX� QDGHV]áD� GR� PQLH� RGSRZLHG( RG� SURIHVRUD� 3DM�ND�� 3URIHVRU� QDSLVDáZLHORVWURQQLFRZ\ OLVW� Z� NWyU\P� ZáR*\á� GX*R� WUXGX� DE\� Z\MD�QLü� PL� VWUDWHJLF]QH� ]QDF]HQLHRZHJR XU]�G]HQLD�GOD�QDV]HM�VDPRREURQ\��:�OL�FLH�W\P�SU]\UyZQDá�MHJR�]QDF]HQLH�GR�áDWZR�Z\NRQDOQHJR FKDáXSQLF]\P� VSRVREHP� SLVWROHWX� PDV]\QRZHJR� ]� RNUHVX� RNXSDFMLKLWOHURZVNLHM� =DDSHORZDá� WH* DE\P�]JRG]Lá�VL
 QD�RSXEOLNRZDQLH�DXWRU\]RZDQHJR�ZVSyOQLHWUDNWDWX Z�NWyU\P�UD]HP�SU]\JRWXMHP\�GRNáDGQH�RSLV\�WHJR�XU]�G]HQLD��XPR*OLZLDM�F�Z�WHQVSRVyE DE\� MHJR� UHDOL]DFM� PRJOL� UyZQLH* ]DM�ü� VL
 LQQL� EDGDF]H�� 1D� SRF]�WNX� QLH]DPLHU]DáHP VL
 MHGQDN� ]JRG]Lü� QD� RZR� RSXEOLNRZDQLH�� ERZLHP� SU]HSHáQLRQ\� E\áHPQDMUy*QLHMV]\PL Z�WSOLZR�FLDPL� FR� GR� FDáHM� VSUDZ\� RZHJR� �VQX��� FR� GR� Z\NRQDOQR�FLSU]HND]DQHJR Z�QLP�XU]�G]HQLD��FR�PR*OLZR�FL�]DG]LDáDQLD�WHJR�XU]�G]HQLD�SR�]EXGRZDQLX�RUD] FR�GR�HZHQWXDOQ\FK�QDVW
SVWZ�FDáHM� WHM�DIHU\�GOD�PRMHJR�*\FLD� L� NDULHU\�Z�SU]\SDGNXJG\E\P�]JRG]Lá�VL
 ZV]\VWNR�RWZDUFLH�RSXEOLNRZDü���ZV]DN*H�PLHV]NDP�Z�PDá\P��URGRZLVNXJG]LH ZV]\VF\�GREU]H�VL
 ]QDM���LWS��%DáHP�VL
 WH*��*H�NWR� PyJá�PQ� FHORZR�]DPDQLSXORZDüDE\ ]DSURSRQRZDü� MDNLH� QLHPR*OLZH�GR�]DG]LDáDQLD�XU]�G]HQLH� L�Z� WHQ� VSRVyE�VNLHURZDüSURIHVRUD 3DM�ND� Z� �OHS� XOLF]N
 RUD]� ]DM�ü� MDáRZ\PL� Z\ZRGDPL�� 1LH� FKFLDáHP� ZL
F� MX*VSUDZ\ SRQRZQLH� RWZLHUDü� L� GR� QLHM� ZUDFDü�� 3R� MDNLP� F]DVLH� SURIHVRU� QDSLVDá� MHGQDNSRQRZQLH� MHV]F]H�UD]�PQLH�SU]HNRQXM�F��*H�VSUDZD��VQX��L�XU]�G]HQLD�MHVW�QLH]Z\NOH�ZD*QDGOD QDV]HM� F\ZLOL]DFML� L� MHV]F]H� UD]� DSHOXM�F� L� SU]HNRQXM�F� DE\P� ]JRG]Lá� VL
 QD� MHMRSXEOLNRZDQLH��:\WZRU]\áD�VL
 ZL
F�QLHFR�SDUDGRNVDOQD�V\WXDFMD��NLHG\�WR�MD���F]\OL�WHQ�NWR�PLDáyZ��VHQ��L�RWU]\PDá�RZR XU]�G]HQLH�RG�MDNLHM� LVWRW\��]XSHáQLH�QLH�ZLHU]\áHP�Z�PR*OLZR�ü�MHJR]UHDOL]RZDQLD� ]D� 3DQ� SURIHVRU� �� NWyU\� E\á� RVRE� ]XSHáQLH� SRVWURQQ� GOD� FDáHM� VSUDZ\� L]JRGQLH ]�GRPLQXM�F\PL�G]LVLDM�QDVWDZLHQLDPL�*\FLRZ\PL�SRZLQLHQ�E\ü�]XSHáQLH�RERM
WQ\�FR]�XU]�G]HQLHP�W\P�VL
 VWDQLH��E\á�DEVROXWQLH�SU]HNRQDQ\�*H�MHVW�RQR�Z\NRQDOQH�RUD]�QLH]Z\NOHLVWRWQH�GOD�QDV]HM�F\ZLOL]DFML��L�XVLOQLH�QDFLVNDá�DE\P�VL
 ]JRG]Lá�XGRVW
SQLü�MH��ZLDWX��6\WXDFMDWD PRLP�]GDQLHP�E\áD�QDZHW�QLHFR�NRPLF]QD��ZV]DN*H�Z��QRUPDOQ\P��SU]\SDGNX�SRMDZLDQLDVL
 QRZ\FK XU]�G]H� WHFKQLF]Q\FK��WR�ZáD�QLH�RVRED�NWyUD�Z\FKRG]L�]�LFK�LGH� MHVW��ZL
FLHSU]HNRQDQD� *H�GDQH�XU]�G]HQLH�]�FDá� SHZQR�FL� ]DG]LDáD��QDWRPLDVW�FDá\�SR]RVWDá\��ZLDW�MHVWJáXFK\ L�VFHSW\F]Q\�QD�MHM�WZLHUG]HQLD�L�Z\VLáNL��3R�GáXJLFK�RSRUDFK�SRGM�áHP�ZL
F�WUXGQ� GODPQLH GHF\]M
��*H��PR*QD�WHQ�PyM�
VHQ
�GDü��ZLDWX���7DN�RWR�]�PRMHM�VWURQ\�Z\JO�GDá�SRF]�WHNUHDOL]DFML�WHJR�WUDNWDWX�3R ]GHF\GRZDQLX� VL
�� *H� XU]�G]HQLH� WR� XGRVW
SQL
 LQQ\P� EDGDF]RP� Z� WUH�FLQLQLHMV]HJR WUDNWDWX�� RSLVDáHP� MHJR� EXGRZ
 L� Z\VáDáHP� WH� SLHUZV]H� RSLV\� SURIHVRURZL�3URIHVRU SU]\JRWRZDá�QD�LFK�SRGVWDZLH�ZVW
SQ� ZHUVM
 QLQLHMV]HJR�WUDNWDWX��MDN� SU]\VáDá�PLGR�]ZHU\ILNRZDQLD�L�SRX]XSHáQLDQLD�V]F]HJyáyZ��-DN�]�WHM�ZHUVML�Z\QLNDáR��Z�VZRLFK�SLHUZV]\FKRSLVDFK�SRPLQ�áHP�FDá\�V]HUHJ�LVWRWQ\FK�Z\MD�QLH� L�GDQ\FK�WHFKQLF]Q\FK��0RMH�RSLV\�RND]Dá\VL
 ]E\W�RJyOQH�DE\�PRJá\�VáX*\ü�MDNR�SUDNW\F]QH�Z\W\F]QH�GR�EXGRZ\��2WU]\PDQD�GR�SRSUDZHNZVW
SQD ZHUVMD� WUDNWDWX�D* URLáD�VL
 RG�V]F]HJyáRZ\FK�]DS\WD� SURIHVRUD� L�Z\W\F]Q\FK�GODGDOV]\FK RSLVyZ�SRV]HU]DM�F\FK��$E\�ZL
F�WUDNWDW�QDGDZDá�VL
 GR�Z\GDQLD��NRQLHF]QH�E\áRZáR*HQLH GR�QLHJR�MHV]F]H�ZLHOX�JRG]LQ�GDOV]\FK�SU]HP\�OH���SRV]HU]H� L�RSLVyZ�GUREQ\FKV]F]HJyáyZ� ,� WXWDM�ZáD�QLH�NU\áD�VL
 RJURPQD� WUXGQR�ü� MDNLHM�GR�ZLDGF]\áHP� L� MDND�GDMH�PLZLHOH�GR�P\�OHQLD�



462G PRPHQWX�ERZLHP�NLHG\�GRWDUáD�GR�PQLH�RZD�SLHUZV]D�ZHUVMD�QLQLHMV]HJR�WUDNWDWXGR QDQLHVLHQLD� QD� QLHM� SRSUDZHN� L� X]XSHáQLH��� QDJOH� L� QLHVSRG]LHZDQLH�� QDMUy*QLHMV]HWUXGQR�FL L� SU]HV]NRG\� �� QLHNWyUH� ]� QLFK� RJURPQLH� G]LZDF]QH� L� QLHZ\MD�QLDOQH�� QLHPDOFDáNRZLFLH PQLH�REH]ZáDGQLá\��=DF]�áHP�]GDZDü�VRELH�VSUDZ
��*H�FR� MHVW�Z�VWZLHUG]HQLDFKSURIHVRUD L* LVWQLHMH� MDND� PRF�NWyUD�QLH�FKFH�DE\� WUDNWDW� WHQ�VL
 XND]Dá��-DN� MX* ZF]H�QLHMZVSRPLQDáHP� ]RVWDáHP� SUDZLH� FDáNRZLFLH� SR]EDZLRQ\� ZROQHJR� F]DVX�� 'R� WHJR� MHV]F]HGRV]á\�FL�JáH�SUREOHP\�Z�URG]LQLH��7R ]D� GRGDáR�VL
 GR�QLH]UR]XPLDáHJR�]QLHFK
FHQLD�L�DSDWLLMDN� ]DF]�áHP�RGF]XZDü�ZHZQ�WU]�VLHELH��:UHV]FLH�GRWDUáR�GR�PQLH��*H�ZVNXWHN�W\FK�]MDZLVN�F]\ PR*H� FHORZ\FK� PDQLSXODFML�� ]PDUQRZDáHP� SRQDG� GZD� PLHVL�FH� FHQQHJR� F]DVX�� :NR�FX� Z�OLSFX������URNX��]PRELOL]RZDáHP�VL
 MDNR� GR�QDQLHVLHQLD�Z\PDJDQ\FK�SRSUDZHN�: WHQ VSRVyE� GQLD� ��� OLSFD� ����� URNX�� RGHVáDáHP� WHQ� WRP� WUDNWDWX� GR� SURIHVRUD� Z� FHOX]DLQLFMRZDQLD G]LDáD� Z\GDZQLF]\FK��:�RNRáR�ZL
F�URN�SR�]DLVWQLHQLX��VQX���XU]�G]HQLH�MDNLHZ QLP� ]RVWDáR� PL� SU]HND]DQH� ]QDOD]áR� VL
 Z� NR�FRZ\P� RGFLQNX� VZHM� GURJL� GR� ]RVWDQLDRSXEOLNRZDQ\P�
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0RWWR�QLQLHMV]HJR�UR]G]LDáX���:LHG]D�WR�RGSRZLHG]LDOQR�ü��
6HUGHF]QLH G]L
NXM
 0DJLVWURZL� :LHVáDZRZL� 6]HZF]\NRZL� ]D� ]DSUH]HQWRZDQLHSRZ\*V]\FK IDNWyZ� MDNLH� ]GHF\GRZDá� VL
 XGRNXPHQWRZDü� L� RSXEOLNRZDü� GOD� GREUD� QDVZV]\VWNLFK��&KFLDáE\P�WH* ]D]QDF]\ü�*H�Já
ERNR�V\PSDW\]XM
 ]�ZHZQ
WU]Q� ZDON� MDN� PXVLDáRQ VWRF]\ü� ]H� VDP\P� VRE� DE\� ]JRG]Lü� VL
 QD� RSXEOLNRZDQLH� ]DZDUW\FK� Z� W\P� WUDNWDFLHLQIRUPDFML��$F]NROZLHN�ERZLHP�GOD�QLHRE]QDMRPLRQHJR�]�SUREOHPDW\N� 8)2ORJLF]Q� PRJáRE\VL
 Z\GDZDü�� *H� ZV]\VF\� OXG]LH� PDM� SUDZR� GR� SRG]LHOHQLD� VL
 ]� LQQ\PL� VZRLP� �VQHP��UyZQRF]H�QLH MHVW�MHGQDN�ZLDGRPR��*H�SDVR*\WXM�F\�QD�=LHPLDQDFK�8)2QDXFL�KLSQRW\F]QLHL WHOHSDW\F]QLH� LQGXNXM� Z� QDV]\P� VSRáHF]H�VWZLH� URG]DM� KLVWHULL� MDNLHM� FHOHP� MHVWSU]H�ODGRZDQLH ZV]\VWNLFK�W\FK�NWyU\FK�G]LDáDQLD�Z�MDNL� VSRVyE�V]NRG]� LQWHUHVRP�QDV]\FKNRVPLF]Q\FK RNXSDQWyZ��1LHVWHW\�� RSXEOLNRZDQLH� QLQLHMV]HJR� WUDNWDWX� QLH� W\ONR� *H� UyZQLH*NZDOLILNXMH VL
 MDNR�G]LDáDOQR�ü�V]NRGOLZD�GOD�LFK�LQWHUHVyZ��DOH�V�G]�F�]�V]DPRWOLZHM�UHDNFMLQDV]\FK RNXSDQWyZ�MHVW�GOD�QLFK�ZU
F]�NDWDVWURI���:V]DN*H�Z�SU]\SDGNX�VXNFHVX�]�EXGRZ�RSLVDQHJR Z�QLP�XU]�G]HQLD�E
G]LHP\�QDUHV]FLH�PRJOL�]REDF]\ü�GRW\FKF]DV�QLHZLG]LDOQ\FKGOD QDV�8)2QDXWyZ� L� LFK�ZHKLNXá\��D� W\P�VDP\P�]DF]�ü� MDN��� EDUG]LHM� QDPDFDOQ� IRUP
QDV]HM VDPRREURQ\� SU]HG� LFK� HNVSORDWDFM��� /XG]LH� V� ERZLHP� WDN� ]EXGRZDQL�� *H� GRSyNLF]HJR� QLH�]REDF]���GRSyW\�Z�WR�QLH�ZLHU]� ��QDZHW�JG\ LP�VL
 SU]HGVWDZLD�FKRüE\�QDMEDUG]LHMSU]HNRQXM�FH�GRZRG\��-H�OL�ZL
F�SRVLDGDü�E
G]LHP\�XU]�G]HQLH�NWyUH�SR]ZROL�QDP�]REDF]\üQDV]\FK�NRVPLF]Q\FK�SDVR*\WyZ��FL�FR�V� MX* ILOR]RILF]QLH�JRWRZL�QD�VNRQIURQWRZDQLH�WZDUGHMU]HF]\ZLVWR�FL RWU]\PDM� ZyZF]DV� QDRF]QH� L� SV\FKRORJLF]QH� SRWZLHUG]HQLH� R� V]RNXM�FHMUHDOQR�FL�QDV]HM�RNXSDFML���NWyU���MDN�QDUD]LH��PRMH�RSUDFRZDQLD�GRZRG]� MHG\QLH�GHGXNFMDPLORJLF]Q\PL�L�SRWZLHUG]HQLDPL�SR�UHGQLPL�)DNW� *H� WUH�ü� QLQLHMV]HJR� WUDNWDWX� Z\UD(QLH� G]LDáD� QD� V]NRG
 RNXSXM�F\FK� QDV8)2QDXWyZ� ]QDMGXMH�RG]ZLHUFLHGOHQLH�Z�QDMUy*QLHMV]\FK�SU]HV]NRGDFK�L�XWUXGQLHQLDFK�MDNLHVZRLPL G\VNUHWQ\PL� L� QLH]Z\NOH� WUXGQ\PL� GR� RGQRWRZDQLD�PHWRGDPL�8)2QDXFL� SL
WU]\OL� QDGURG]H GR�MHJR�RSXEOLNRZDQLD��3U]HV]NyG�W\FK�Z�UDSRUFLH�3DQD�6]HZF]\ND�]QDOH(ü�PR*QD�FDá\V]HUHJ��3RVWDUDP�VL
 ZL
F�WXWDM�Z\OLF]\ü�FKRüE\�QDMLVWRWQLHMV]H�]�QLFK��2WR�RQH�� 6SRZRGRZDQLH�QLH]Z\NOH�V]\ENLHJR�]DSRPQLHQLD�SU]HND]X�SU]H]�3DQD�6]HZF]\ND�-DN 2Q� VDP� WR� VWZLHUG]D� ZH� ZVW
SQHM� F]
�FL� UR]G]LDáX� %�� QRUPDOQH� VQ\� SDPL
WD� ]HV]F]HJyáDPL SU]H]� GáXJL� RNUHV� F]DVX�� -HGQDN� WHQ� VHQ� ]DSRPQLDá� NRPSOHWQLH� MX* SR� NLONXJRG]LQDFK� =DSRPQLHQLH�E\áR�SU]\�W\P�WDN�GRNáDGQH��*H�REHFQLH�QLH�SRWUDIL�MX* SU]\SRPQLHüVRELH *DGQHJR�V]F]HJyáX��0L�RVREL�FLH� WHFKQLND�]D�SRPRF� MDNLHM�8)2QDXFL� VSRZRGRZDOL]DSRPQLHQLH SU]H]�QLHJR�WHJR�VQX�SU]\SRPLQD�WHFKQLN
 MDN� X*\ZDM� RQL�GOD�Z\PD]\ZDQLDSDPL
FL X�RVyE�XSURZDG]DQ\FK�QD�SRNáDG�8)2��:�SU]HFLZLH�VWZLH�MHGQDN�GR�Z\PD]\ZDQLDSDPL
FL SR ND*G\P�XSURZDG]DQLX�QD�8)2��NWyUH�GRNRQ\ZDQH�MHVW� WDN�VDPR�GRNáDGQLH� MDNZ\PD]DQLH RZHJR�VQX��MHGQDN�QDVW
SXMH�Z�EDUG]R�NUyWNLP�F]DVLH�U]
GX�PLQXW��Z�SU]\SDGNXVQX 3DQD�6]HZF]\ND�8)2QDXFL� ]ZROQLOL� MH�Z�F]DVLH� L� UR]áR*\OL� QD� NLOND�JRG]LQ��8F]\QLOL� WR]DSHZQH FHORZR�� DE\� VSUDZLü� ZUD*HQLH� *H� ]DSRPQLHQLH� SU]HND]X� QDVW�SLáR� Z� VSRVyEQDWXUDOQ\� D�W\P�VDP\P�DE\�E\ü�Z�]JRG]LH�]H�VZRM� ]DVDG� �LQJHUHQFML�QD�W\OH�G\VNUHWQHM�LLQWHOLJHQWQHM DE\�GOD�SR]EDZLRQ\FK� ILQH]ML� OXG]L�SR]RVWDZDáD�RQD�DEVROXWQLH�QLH]DXZD*DOQD



48L�QLH�GR�XGRZRGQLHQLD��� 8WUXGQLDQLH��RSy(QLDQLH�L�]QLHFK
FDQLH�GR�VNRQWDNWRZDQLD�VL
 ]H�PQ���3UDNW\F]QLHXWUXGQLDQLHP W\P� 8)2QDXFL� ]GRáDOL� SRZVWU]\PDü� SLHUZV]H� VNRQWDNWRZDQLH� VL
 3DQD6]HZF]\ND ]H� PQ� R� SRQDG� URN� F]DVX�� ]D� Z� WHQ� VSRVyE� QLHPDO� FDáNRZLFLH� XGDUHPQLOLXND]DQLH�VL
 WHJR�WUDNWDWX�� 0QR*HQLH� QDMUy*QLHMV]\FK� SU]HV]NyG� L� Z\QDMGRZDQLH� GRGDWNRZ\FK� ]DM
ü� MDNLHFDáNRZLFLH�DEVRUERZDá\�3DQD�6]HZF]\ND�NLHG\�PLDá�SRSUDZLü�SLHUZV]\�WHNVW�WHJR�WUDNWDWX��:UH]XOWDFLH QLHPDO�]GRáDOL�XQLHPR*OLZLü�WR�SRSUDZLHQLH�QD�F]DV��]D� NLHG\�SRSUDZNL�]�ZLHONLPRSy(QLHQLHP�GRWDUá\�Z�NR�FX�GR�PQLH��E\áHP�MX* Z�RVWDWQLHM�ID]LH�]DP\NDQLD�VZHJR�NRQWUDNWXQD %RUQHR�L�Z�UyG�QDZDáX�]DM
ü�QLH]Z\NOH�WUXGQR�PL�E\áR�ZyZF]DV�]QDOH(ü�FKRüE\�FKZLON
F]DVX QD� GRSURZDG]HQLH� GR� RSXEOLNRZDQLD� WHJR� WUDNWDWX� �QLH� PRJáHP� WH* RSXEOLNRZDQLDRGáR*\ü QD�F]DV�SR�]DNR�F]HQLX�NRQWUDNWX��ERZLHP�]�GR�ZLDGF]HQLD�ZLHG]LDáHP��*H�Sy(QLHME
G
 ]E\W�]DDEVRUERZDQ\�V]XNDQLHP�QDVW
SQHM�SUDF\�L�VSUDZDPL�VZHJR�SU]H*\FLD��DE\�PLHüMHV]F]H�F]DV�QD�]DM
FLH�VL
 SXEOLNRZDQLHP�F]HJRNROZLHN��'R�SRZ\*V]HJR�SRZLQLHQHP�GRGDü��*H�3DQ�:��6]HZF]\N�QLH�MHVW�MHG\Q\P�NWyU\�SDGDáRILDU� QDMUy*QLHMV]\FK�SU]\NU\FK��GRNXF]OLZ\FK�L�QLV]F]\FLHOVNLFK�]DELHJyZ�QDNLHURZDQ\FK�QD]QLHFK
FHQLH GR� RSXEOLNRZDQLD� QLQLHMV]HJR� WUDNWDWX� RUD]� QD� VSL
WU]HQLH� QDMUy*QLHMV]\FKSU]HV]NyG MDNLH� RSXEOLNRZDQLH� WR� XF]\QLá\E\� QLHPDO� QLHPR*OLZ\P�� -D� VDP� UyZQLH*GR�ZLDGF]DáHP�FDá\FK�FL�JyZ�WDNLFK�]QLHFK
FH���MDNLH�E\ü�PR*H�RSLV]
 EDUG]LHM�V]F]HJyáRZRZ�GUXJLP�WRPLH�QLQLHMV]HJR�WUDNWDWX��$F]NROZLHN ]DELHJL�WH�QLH�]GRáDá\�FDáNRZLFLH�SRZVWU]\PDüWHJR WUDNWDWX�SU]HG�]RVWDQLHP�RSXEOLNRZDQ\P��]�FDá� SHZQR�FL� ]PXVLá\�PQLH�GR�G]LDáDQLDZ SR�SLHFKX�L�Z�SRF]XFLX�QDMZ\*V]HJR�]DJUR*HQLD��D�VW�G�GR�]DQL*HQLD�PRLFK�VWDQGDUGyZMDNR�FLRZ\FK RUD]�GR�WDN�ZF]HVQHJR�MDN�WR�E\áR�PR*OLZH�UR]SRF]
FLD�XSRZV]HFKQLDQLD�WHJRWUDNWDWX SRPLPR� *H� Z� QRUPDOQHM� V\WXDFML� ]DSHZQH� NRQW\QXRZDáE\P� MHJR� XGRVNRQDODQLH� LGRV]OLIRZ\ZDQLH� :�PRLP�SU]\SDGNX��QLH]DOH*QLH�RG�SU]\NUR�FL�L�]DELHJyZ�R�VXELHNW\ZQ\PRGELRU]H� ]QLHFK
FHQLD� WH� QLHNLHG\� SRVXZDá\� VL
 QDZHW� GR� SR]LRPX� VDERWD*X� L� ]DJUR*H�]GURZLD� $F]NROZLHN� SRGF]DV� SLVDQLD� WHJR� WUDNWDWX� PLHMVFH� PLDá\� GRVáRZQLH� FDáH� VHWNLQDMUy*QLHMV]\FK RGELHUDQ\FK�VXELHNW\ZQLH�]DELHJyZ�SU]HV]NDG]DM�F\FK��L�FRNROZLHN�NWR� E\QLH Z\P\�OLá�WR�QLHPDO�ZV]\VWNR�WR�PL�VL
 IDNW\F]QLH�ZyZF]DV�SU]\GDU]\áR��MHGQDN�QDMEDUG]LHMGRNXF]OLZH� GDM�FH�PL�VL
 ZH�]QDNL�� L�VW�G�V]HU]�FH�QDMZL
FHM�]QLV]F]HQLD�]� W\FK�]DELHJyZREHMPRZDá\�SU]\NáDGRZR�HSLGHPL
 SU]HEXG]H� Z�QRF\���NWyUH�Z�F]DVDFK�SLVDQLD�WHJR�WUDNWDWXV\VWHPDW\F]QLH XQLHPR*OLZLDá\� PL� QRFQ\� RGSRF]\QHN� L� VW�G� GQLDPL� F]\QLá\� PQLH� ]E\WSU]HP
F]RQ\P DE\�HIHNW\ZQLH�P\�OHü��DWDNL�QLHPDO�QLHSU]H]Z\FL
*RQHM�VHQQR�FL�]D�ND*G\PUD]HP NLHG\� W\ONR� ]DEUDáHP�VL
 ]D�SLVDQLH� WHJR� WUDNWDWX�� RUD]� SODJD�SU]H�ODGXM�F\FK�PQLHZyZF]DV�UR]SUDV]DM�F\FK�]DGD� R�QLH]Z\NáHM�SLOQR�FL��1DWRPLDVW�QDMEDUG]LHM�GRWNOLZ\�VDERWD*REHMPRZDá FL�J� QLHXVWDM�F\FK� ]DNáyFH� QRUPDOQHJR� VWDQX� U]HF]\� PL
G]\� LQQ\PLREHMPXM�F\FK� SODJ
 Z\á�F]H� SU�GX�QLHPDO� ]D�ND*G\P�UD]HP�NLHG\�SUDFRZDáHP�QDG� W\PWUDNWDWHP� QLHXVWDQQH� SVXFLH� VWDUWHUyZ� Z� R�ZLHWOHQLX� MDU]HQLRZ\P� SRPLHV]F]H� Z� MDNLFKSUDFRZDáHP FR� SRZRGRZDáR� Eá\VNDM�FH� G]LDáDQLH� W\FK� R�ZLHWOH� MDNLH� XSRGREQLDáR� PRM�SUDF
 GR� WRUWXU�Z�KLWOHURZVNLFK�RER]DFK�NRQFHQWUDF\MQ\FK��ZLHORNURWQH�]HSVXFLD� L�F]DVRZHXQLHUXFKRPLHQLD PRMHJR� NRPSXWHUD�� XQLHPR*OLZLDQLH� X*\FLD� VáX*ERZHM� GUXNDUNL�� ]HSVXFLDL ]DFL
FLD�X*\ZDQ\FK�ZyZF]DV�XU]�G]H� WHFKQLF]Q\FK���QS��]DFL
FLH�VLOQLND�DXWREXVX�MDNLPMHFKDáHP SRGF]DV� WURSLNDOQHM� XOHZ\� L� WR� Z� VDP\P� �URGNX� MH]LRUND� ZRG\� GHV]F]RZHMXIRUPRZDQHJR ZyZF]DV�QD�GURG]H��WDN�*H�VSRZRGRZDáR�WR�]DPRF]HQLH�ZLH]LRQHJR�ZáD�QLHHJ]HPSODU]D WHJR�WUDNWDWX�L�Z\GDWQH�RSy(QLHQLH�FDáHJR�SURFHVX�MHJR�SU]\JRWRZ\ZDQLD��]D�Z QDMEDUG]LHM�GUDVW\F]Q\P�]�RGQRWRZDQ\FK�SU]\SDGNyZ���]DZLHV]HQLH�PRMHJR�F]DVX�QD�FDá\FKV]H�ü JRG]LQ� QDVW
SXM�FH� SRGF]DV� SLVDQLD� ZVW
SX� GR� WHJR� WUDNWDWX�� SRGF]DV� NWyUHJR� WR
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 QDP�ZVSRVyE SU]\SDGNRZ\� L� QDWXUDOQ\� WR� LFK� QLH]Z\NáH� VSL
WU]HQLH� ]DZV]H� Z� F]DVLH� NLHG\GRNRQ\ZDáHP�F]HJR� ]ZL�]DQHJR�]�W\P�WUDNWDWHP��,FK�F]
VWR�ü�Z\VW
SRZDQLD�L�QDVLOHQLH�E\á\WDN GX*H��*H�SUDNW\F]QLH�QLJG\�QLH�]GDU]\áR�PL�VL
 VSRNRMQLH�GRNR�F]\ü�FKRüE\�QDZHW�MHGQ�VHVM
 ]DMPRZDQLD� VL
 W\P� WUDNWDWHP� DE\� QLH� ]GDU]\áD� PL� VL
 SU]\� W\P� MDND� SU]\NUDQLHVSRG]LDQND��:�UH]XOWDFLH�SRG�NRQLHF�SUDF\�QDG�W\P WUDNWDWHP�FRNROZLHN�SU]\V]áR�PL�Z�MHJRVSUDZLH F]\QLü�]DZV]H�]DELHUDáHP�VL
 GR� WHJR� MDNE\�GR� MDNLHM� QLHEH]SLHF]QHM�Z\SUDZ\�]DPRU]H���Z\JO�GDM�F�L�Z\F]HNXM�F�MDNLH�WR�MHV]F]H�SU]\JRG\�PQLH�ZyZF]DV�GRWNQ��'DZQLHM WHPX�� ]DUD]� SR� W\P� JG\� X�ZLDGRPLáHP� VRELH� IDNW� RNXSDFML� =LHPL� SU]H]SDVR*\WQLF]� NRQIHGHUDFM
 8)2QDXWyZ��V�G]LáHP�*H�QDV]H�XZROQLHQLH�VL
 RG�LFK�REHFQR�FLPR*H VL
 RGE\ü� Z� VSRVyE� KRQRURZ\� L� G*HQWHOPH�VNL� �� SRGREQ\� GR� WHJR� MDN� SDVLHUE� SR]DF]
FLX�QLH]DOH*QHJR�*\FLD�XZDOQLD�VL
 RG�]E\W�QDWDUF]\ZHJR�RMF]\PD��RW�SR�SURVWX�SRZLHP\LP DE\�VL
 RG�QDV�Z\QLH�OL��]D� RQL�]UR]XPLHM� L�XV]DQXM� QDV]� FK
ü�QLH]DOH*QR�FL�L�RGOHF�QD VZH�SODQHW\�SR]RVWDZLDM�F�QDV�Z�VSRNRMX��-HGQDN�Z�PLDU
 MDN�]DF]\QDP�VWDF]Dü�]�QLPLFRUD] ]DFLHNOHMV]H�ELWZ\�RUD]�RGNU\ZDP�FRUD]�EDUG]LHM� SRQXUH�VWURQ\� LFK�PHWRG�G]LDáDQLD�SRPDáX�GRFKRG]L�GR PQLH�*H�RQL�V� ]GHF\GRZDQL�VSLMDü�QDV]� NUHZ�GR�NR�FD�L�*H�XFLHNDü�VL
E
G� GR�GRZROQLH�EUXGQ\FK�L�QLHPRUDOQ\FK�V]WXF]HN�DE\�XWU]\PDü�QDV�SRG�VZRM� NRQWURO��6W�G G]LVLDM MHVW�MX* DEVROXWQLH�MDVQH��*H�NLHG\�QDGHMG]LH�F]DV�LFK�Z\PLHFHQLD�]�SRZURWHP�ZEH]GHQQ� RGFKáD� NRVPRVX�]�NWyUHM�GR�QDV�XNUDGNLHP�VL
 SU]HP\NDM���F]\QLü�WR�QDP�SU]\MG]LH] ]DFL
W\PL�RSRUDPL�RGU\ZDM�F� LFK� MHGQ\P�SR� MHGQHPX� MDN�GREU]H�SU]\VVDQH�SLMDZNL� NWyUHGREURZROQLH QLH�FKF� GDü�]D�Z\JUDQH� L� WU]HED�XVXZDü� MH�VLá��� -DN�QLHKRQRURZH��VSU\WQH�� LEUXWDOQH PRJ� E\ü� LFK�PHWRG\� G]LDáDQLD� SU]HNRQDáHP�VL
 Z�QRF\� ]� VRERW\� QD� QLHG]LHO
 ZGQLDFK���L���VLHUSQLD������URNX��:�RZ\FK�GQLDFK�]QDMGRZDáHP�VL
 Z�VDP\P��URGNX�SUDF\�QDGZ\ND�F]DM�F\P SLVDQLHP� QLQLHMV]HJR� WRPX� WUDNWDWX�� .LHG\� WR� SR� Z\SUyERZDQLX� QD� PQLHSUDZLH ZV]\VWNLFK�PR*OLZ\FK�VZRLFK�V]WXF]HN� MDNLH�PLDá\�QD�FHOX�]DVWRSRZDQLH�SUDF\�QDGQLQLHMV]\P WUDNWDWHP�� RNXSXM�F\� QDV� 8)2QDXFL� RGQRWRZDOL� *H� MHVWHP� ]GHF\GRZDQ\� JRRSXEOLNRZDü ]D�ZV]HON� FHQ
 L�ZV]HONLPL�GRVW
SQ\PL�PL��URGNDPL��ZyZF]DV�]GHF\GRZDOL�VL
]DWNDü MHGQR�]�PRLFK�*\FLRGDMQ\FK��Z�VNLFK�JDUGHá���1D�%RUQHR�E\áD�QLP�ORGyZND��:�RZ�QLHG]LHO
 QDG�UDQHP�REXG]LáR�PQLH�QLHVDPRZLWH�]LPQR��6DPR�WR�]EXG]HQLH�E\áR�MX* QLH]Z\NáH�ERZLHP QD� WURSLNDOQ\P�%RUQHR� QLJG\� WHPSHUDWXUD� SRZLHWU]D� QLH� VSDGD�Z� QRF\�Z� VSRVyEQDWXUDOQ\�GR�SR]LRPX�VNRVWQLHQLD�]�]LPQD��L�MH�OL�NWR���MDN�MD��QLH�X*\ZD�QRFDPL�NOLPDW\]DWRUD�ZyZF]DV SU]H]�FDá� QRF�SRFL�VL
 ]�JRU�FD� L� WR�QDZHW� MH�OL� QLH�X*\ZD�*DGQHJR�RNU\FLD��1DSU]HNyU WHM� QLHPR*QR�FL� QDWXUDOQHJR�]DLVWQLHQLD�]LPQD��Z�PRMHM� V\SLDOQL� E\áR� WDN� ]LPQR� *HVNRVWQLDáHP RG�FKáRGX��6SRMU]DáHP�QD�]HJDU�VZRMHJR�UDGLR�DODUPX��E\áD�JRG]LQD������QDGUDQHP� :\V]HGáHP�ZL
F� GR� WRDOHW\� L� WDP� ]H� ]GXPLHQLHP�RGNU\áHP�*H�ZáD�FLZLH� WR� QRFQHSRZLHWU]H�MHVW�JRU�FH�L�GXV]QH�MDN�]DZV]H�Z�WURSLNX��]D� SR]D�PRM� V\SLDOQL� UHV]WD�GRPX�MHVWFL�JOH�UR]SDORQD�]�JRU�FD��6N�G�ZL
F�VL
 Z]L
áR�WR�SU]HQLNOLZH�]LPQR�Z�PRMHM�V\SLDOQL"�%\áHPMHGQDN ]E\W�PRFQR�SU]HP
F]RQ\�L�UR]HVSDQ\�DE\�Z\FL�JQ�ü�MDNLH� ORJLF]QH�ZQLRVNL��SRáR*\áHPVL
 ZL
F� GR� áy*ND�� GOD� RFKURQ\� SU]HG� ]LPQHP� VWDUDQQLH� RZLQ�áHP� VL
 SU]H�FLHUDGáHP� LSRPLPR GUHV]F]\� SR� MDNLP� F]DVLH� SRQRZQLH� ]GRáDáHP� ]DVQ�ü�� 3RQLHZD* E\áD� QLHG]LHODVSDáHP GR� RNRáR� ����� UDQR�� 3R� ZVWDQLX� SRV]HGáHP� GR� NXFKQL� DE\� SU]\JRWRZDü� VRELH�QLDGDQLH� -DNLH* E\áR�PRMH�RVáXSLHQLH�JG\�SR�ZHM�FLX�GR�NXFKQL�RGQRWRZDáHP�*H�]�JyUQHM�]DPUD*DOQLNRZHM� F]
�FL� PRMHM� GX*HM� ORGyZNL� �7RVKLED� 705� ����� OHMH� VL
 ZRGD� ]HVWRSQLDáHJR ORGX�� 3R]LRP� RGPUR*HQLD� MHM� ]DZDUWR�FL� VXJHURZDá�� *H� ]HSVXFLH� QDVW�SLáR
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 ]HSVXWD� QD� GREUH� L� QDSU]HNyU QDMUy*QLHMV]\FK�SUyE� L� HNVSHU\PHQWyZ�QLH�XGDáR� VL
 MHM� MX* RGUDWRZDü��&R� MHV]F]HPQLHM UR]XPLDáHP��WR�*H�ORGyZND�WD�SU]H]�FDá\�F]DV�E\áD�]GURZD�L�VSUDZQD�MDN�G]ZRQ�� L�*HG]LDáDáD EH]�QDMPQLHMV]\FK�]DNáyFH���=�GR�ZLDGF]HQLD�]D� ZLHP��*H�MH�OL�ORGyZND��F]\�MDNLH�LQQH XU]�G]HQLH��PD�VL
 QDWXUDOQLH�]HSVXü��ZyZF]DV� ]Z\NOH� MDNL� F]DV�ZF]H�QLHM� ]DF]\QDG]LDáDü QLHSRSUDZQLH�� REQL*D� VZRM� WHPSHUDWXU
�� VáRZHP� Z\V\áD� V\JQDá\� RVWU]H*HQLD� R]EOL*DM�F\P VL
 ]HSVXFLX�� 2F]\ZL�FLH� ORGyZND� Z� WURSLNX� WR� (UyGáR� *\FLD�� 6]F]HJyOQLH� GOD(XURSHMF]\ND MDN� MD��GOD�NWyUHJR�ORNDOQH�SRWUDZ\�QD�%RUQHR�V� ]XSHáQLH�QLHMDGDOQH��1LHPDOZV]\VWNLH ]DSDV\�VZRMHM�*\ZQR�FL�GRZR]LáHP�ZV]DN*H�]�.XDOD�/XPSXU��ERZLHP�QD�%RUQHRQLH PR*QD� GRVWDü� HXURSHMVNLHJR� MHG]HQLD� GR� MDNLHJR�PyM� *Rá�GHN� MHVW� QDZ\Ná\�� /RGyZNDZ\áDGRZDQD ZL
F� E\áD� SR� EU]HJL�� ERZLHP� ]JURPDG]RQD� Z� QLHM� *\ZQR�ü� PLDáD� PL� MX*Z\VWDUF]\ü D* GR�]DNR�F]HQLD�NRQWUDNWX��-HG\Q\P�Z\WáXPDF]HQLHP�GOD�MHM�QDJáHJR�]HSVXFLDE\áR� *H�8)2QDXFL�ZLHG]LHOL� L* SR]EDZLDM�F�PQLH� ORGyZNL�� HOLPLQXM� UyZQRF]H�QLH� ]�PRMHMG\VSR]\FML QLHPDO� FDá\� ZROQ\� F]DV� MDNL� PL� SR]RVWDZDá� L� MDNL� SU]H]QDF]DáHP� QD� SUDF
 QDGQLQLHMV]\P�WUDNWDWHP���]�V]DWD�VN� SU]HELHJáR�FL� ]HSVXOL�PL�ZL
F�M� FHORZR��&HORZH�]HSVXFLHGRGDWNRZR MHVW�SRWZLHUG]DQH�IDNWHP��*H�QDVW�SLáR�RQR�Z�QRF\�]�VRERW\�QD�QLHG]LHO
 ��F]\OL�ZF]DVLH�XOXELRQ\P�SU]H]�8)2QDXWyZ�GOD�GRNRQ\ZDQLD�]HSVXü��SRQLHZD* GRVNRQDOH�RQL�ZLHG]�*H Z� QLHG]LHO
 QLH� GDMH� V
 ]GRE\ü� IDFKRZFD� GR� QDSUDZ\� VW�G� QLHG]LHOQH� ]HSVXFLD� F]\QL�]QDF]QLH ZL
FHM�V]NRG\��=HSVXFLD�PRMHM� ORGyZNL�GRNRQDOL� WDN�IDFKRZR��*H�PLHMVFRZL�VSHFHRG�QDSUDZ�SRPLPR�ZLHORNURWQLH�SRZWDU]DOQ\FK�Z\VLáNyZ�QLH�SRWUDILOL�MHM�MX* SU]\ZUyFLü�GR�*\FLD�3R SRQDG� W\JRGQLX�ELHJDQLQ\� L�NáRSRWyZ�RND]DáR�VL
 NRQLHF]Q\P�MHM�Z\PLHQLHQLH�QD�QRZ��3RQLHZD* ]D� QLH�E\áHP�Z�VWDQLH�MH�ü�ORNDOQ\FK�SRWUDZ��EH]�ORGyZNL�FDá\�SR]RVWDM�F\�PL�ZROQ\F]DV ]PXV]RQ\� E\áHP� SR�ZL
FDü� QD� Z\MD]G\� GR� RGOHJáHJR� .XFKLQJ� L� V]XNDQLH� F]HJR�MDGDOQHJR��1LH�E\áHP�ZL
F�MX* Z�VWDQLH�]QDOH(ü�F]DVX�QD�SUDFRZDQLH�QDG�W\P�WUDNWDWHP��6W�G]HSVXFLH�PRMHM�ORGyZNL�EH]SR�UHGQLR�L�MHGQR]QDF]QLH�VSRZRGRZDáR�RSy(QLHQLH�Z\GDQLD�WHJRWUDNWDWX�R�SRQDG�W\G]LH���QLH�ZVSRPLQDM�F�MX* R�QDMUy*QLHMV]\FK�NRV]WDFK��WUZDá\FK�NáRSRWDFK�QDSL
FLX� ELHJDQLQLH��U\]\NX�]DWUXFLD�SRNDUPRZHJR��L�EUDNX�MDGDOQHM�*\ZQR�FL�QD�MDNLH�PQLHZ\VWDZLáR� 2F]\ZL�FLH� ]� SRZRGX� ]ELHJDQLD� VL
 F]DVX� Z\GDQLD� WHJR� WUDNWDWX� ]� WHUPLQHP]DNR�F]HQLD PRMHJR�NRQWUDNWX�QD�%RUQHR�L�]ZL�]DQHJR�]�W\P�]DNR�F]HQLHP�VSL
WU]DQLD�VL
QDMUy*QLHMV]\FK�SUREOHPyZ��]HSVXFLH�WR�SUDNW\F]QLH�VSURZDG]LáR�WH* GRGDWNRZR�QD�PRM� JáRZ
FDá\ áD�FXFK�RSy(QLH���QDSL
ü�L�NáRSRWyZ��&Dá\�ZL
F�WHQ�SU]HELHJá\�SODQ�XGDáE\�VL
 8)2QDXWRP]XSHáQLH EH]�PRMHJR� JR� UR]V]\IURZDQLD�� JG\E\� QLH� RZR� QRFQH� ]LPQR��:�ZL
NV]HM� F]
�FL�ZLDWD� Zá�F]DM�F�Z�WR�(XURS
 L�1RZ� =HODQGL
 ]DSHZQH�ZV]\VWNR�XV]áRE\�LP�FDáNRZLFLH�QDVXFKR� ERZLHP�QRFH�V� WDP�QDWXUDOQLH�FKáRGQH�L�QLH�GD�VL
 RGUy*QLü�WHOHNLQHW\F]QJR�VSDGNXWHPSHUDWXU\ SRZLHWU]D�VSRZRGRZDQHJR�Z\]ZROHQLHP�HIHNWX�WHOHNLQHW\F]QHJR��RG�]Z\NáHJRQRFQHJR FKáRGX�VSRZRGRZDQHJR�NOLPDWHP��-HGQDN�QD�%RUQHR�VNRVWQLHQLH�]�]LPQD�QRF� QLHMHVW ZFDOH�]MDZLVNLHP�QDWXUDOQ\P��:LGDü�SRGF]DV�ZL]\W\�Z�FHOX�]HSVXFLD�PRMHM�ORGyZNL��LFKWHOHNLQHW\F]Q\ QDS
G� VSRZRGRZDá� ZáD�QLH� RZR� UDSWRZQH� REQL*HQLH� WHPSHUDWXU\� Z� PRMHMV\SLDOQL MDNLH�PQLH� REXG]LáR�� ]D� 8)2QDXFL�� SRPLPR� FDáHM� VZRMHM� ZLHG]\� L� LQWHOLJHQFML�� WHQMHGHQ PDá\� V]F]HJyá� QLHVWHW\�SU]HJDSLOL� �QD�QDV]H�V]F]
�FLH�RG�F]DVX�GR�F]DVX�RQL� WDN*HSRSHáQLDM� QDMUy*QLHMV]H�Eá
G\��G]L
NL�NWyU\P�QDV]D�ZLHG]D�L�UR]ZyM�WHFKQLF]Q\�PRJ� SRVXZDüVL
 GR�SU]RGX�SRPLPR�LFK�XVLOQHJR�SU]HV]NDG]DQLD���:V]DN*H�]�LQQ\FK�PRLFK�EDGD���P�LQ�RSLVDQ\FK Z� SRGUR]G]LDáDFK� -������ PRQRJUDILL� >���@� L� >���@�� GRVNRQDOH� ZLHP� *H� HIHNWWHOHNLQHW\F]Q\ Z]EXG]DQ\�SU]H]�QDS
G�LFK�ZHKLNXáyZ��SR�UyG�ZLHOX�LQQ\FK�QDVW
SVWZ�WDN*H
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F�� *H� ]P\�OQHRSy(QLHQLH RSXEOLNRZDQLD� WHJR� WUDNWDWX�Z\ZRáDQH� WDN� ]GDZDáRE\� VL
 EDQDOQ� L� ]Z\NOH� QLHNRMDU]RQ� ]� 8)2� VSUDZ� MDN� ]HSVXFLH� PRMHM� ORGyZNL� WH* E\á\� VSUDZN� RZ\FK� V]DWD�VNRSU]HELHJá\FK�8)2QDXWyZ�-DN�WR�ZVSRPLQDáHP�MX* SRZ\*HM��QRFQH�]EXG]HQLH�QD�%RUQHR�]�SRZRGX�SU]HQLNOLZHJR]LPQD�E\áR�UDF]HM�QLH]Z\NáH��QDZHW�]ZD*\ZV]\�*H�Z�RNUHVLH�SLVDQLD�QLQLHMV]HJR�WUDNWDWX�SU]H]MDNL� QLH]UR]XPLDá\� �]ELHJ� RNROLF]QR�FL�� SU]H�ODGRZDáD� PQLH� ZáD�QLH� HSLGHPLD�SU]\SDGNRZ\FK� REXG]H� SUDNW\F]QLH�ND*GHM�NROHMQHM�QRF\��L�WR�QLHPDO�]D�ND*G\P�UD]HP�]]XSHáQLH LQQHJR�SRZRGX��3U]\NáDGRZR�QDMF]
�FLHM�EXG]Lá\�PQLH�RNRáR�GUXJLHM�Z�QRF\�VIRU\]G]LF]Dá\FK� EH]GRPQ\FK�SVyZ�� NWyUH� MHGQ\P� UD]HP� VWDF]Dá\� KDáD�OLZH� EDWDOLH� SRG�PRLPLRNQDPL�XWU]\PXM�F�PQLH�Z�EH]VHQQR�FL�D* QLHPDO�GR�UDQD��LQQ\P�]D� UD]HP�Z\á\�OXE�XMDGDá\SU]HUD(OLZLH FDá� QRF�WX* SRG�RNQDPL�GRPX�Z�NWyU\P�PLHV]NDáHP��:\JO�GDáR�WR�QLHPDO�WDNMDNE\ NWR� WHOHSDW\F]QLH� LP�QDND]\ZDá�DE\�JURPDG]Lá\�VL
 ZáD�QLH�SRG�PRLPL�RNQDPL� L� WDPZV]F]\QDá\ KDáDV�� 3R]D� EH]SR�UHGQLPL� RNROLFDPL� PRMHJR� GRPX� QLJG\� ERZLHP� QLHRGQRWRZDáHP�DE\�JURPDG]Lá\�VL
 RQH�Z�WDN�GX*H�VIRU\�NWyUH�QLHNLHG\�OLF]\á\�D* SR�NLONDG]LHVL�WSVyZ��1LHNLHG\�WH* &KL�F]\F\�]DPLHV]NXM�F\�W� VDP� FR�MD�G]LHOQLF
 JURPDG]LOL�VL
 SR�SyáQRF\SRG PRLPL�RNQDPL� L� JRG]LQDPL�SURZDG]LOL� V�VLHG]NLH� UR]PRZ\�QLHNLHG\�SUDZLH�D* GR� UDQD�JG\ NLONX�&KL�F]\NyZ�SURZDG]L�V�VLHG]N� UR]PRZ
��GOD�SRVWURQQHJR�VáXFKDF]D�EU]PL�WR�MDNRVWDWQLD ID]D� KDáD�OLZHM� NáyWQL� QDV]\FK� V�VLDGyZ� SURZDG]RQD� WX* SU]HG� Z\EXFKQL
FLHPELMDW\NL�� $* NLONXNURWQLH�WH* QRFDPL�EXG]Lá\�PQLH�EROHVQH�XN�V]HQLD�PLHMVFRZ\FK�NRPDUyZ�NWyU\FK OLF]HEQLH� VSRUH�FKPDU\�Z� MDNL� QLHZ\MD�QLRQ\�GOD�PQLH�VSRVyE�F]DVDPL� GRVWDZDá\VL
 GR�ZQ
WU]D�PRMHM�V]F]HOQHM�PRVNLWLHU\��1DVW
SXM�FH�SR�LFK�RGNU\ZDQLX�SRORZDQLD�Z�FHOXLFK Z\ELFLD�RUD]�EyO� L�VZ
G]HQLH�VSRZRGRZDQH�SU]H]� LFK�XN�V]HQLD�]Z\NOH�RGELHUDá�PL� MX*SRWHP VHQ� D* GR� UDQD�� 1RUPDOQLH� MH�OL� MDNL� NRPDU� ]GRáD� UD]� QD� NLOND� PLHVL
F\� Z� MDNL�QLH]Z\Ná\ VSRVyE� GRVWDü� VL
 SRG� J
VW� PRVNLWLHU
�� ]Z\NOH� MHVW� RQ� W\ONR� MHGHQ� OXE� ZZ\M�WNRZ\P SU]\SDGNX�GZD�� -H�OL�ZL
F� QDJOH� ]QDMG]LH� VL
 LFK� WDP�D* NLOND� L� QD� GRGDWHN� ]QDWXUDOQLH QLHZ\WáXPDF]DOQ\FK�SRZRGyZ�SRZWDU]D�VL
 WR�FR�NLOND�GQL��Z\JO�GD�PL�WR�QLHPDOMDNE\ NWR� FHORZR�MH�WDP�SRGU]XFDá��6]F]HJyOQLH��*H�F]DVDPL�SRG�PRM� PRVNLWLHU� ]QDMGXM
ZL
FHM NRPDUyZ�QL* QRUPDOQLH�PR*QD�LFK�]QDOH(ü�Z�FDáHM�V\SLDOQL��L�*H�F]
VWR�V� WR�NRPDU\F
WNRZDQH SU]HQRV]�FH� SDVR*\WD� �PLHUWHOQHM� FKRURE\� WURSLNDOQHM� �'HQJXH��� NWyUH� U]DGNRZODWXM� GR�PLHV]ND� SRQLHZD* PDM� ]Z\F]DM�F]\KDQLD�QD�VZH�RILDU\�Z�PRNUHM�WUDZLH��&KRFLD*ZL
F QDV]H� QDZ\NL� P\�OHQLRZH� EXQWXM� VL
 SU]HG� ]DDNFHSWRZDQLHP� QLHFR� NRPLF]QHMPR*OLZR�FL� *H�VáX*�F\�Z�VLáDFK�RNXSDF\MQ\FK�NRVPLFL�SU]HE\OL�VHWNL�ODW��ZLHWOQ\FK�G]LHO�F\FKLFK SODQHW
 ]� =LHPL� W\ONR� SR� WR� DE\� JG]LH� QD� EDJQDFK� %RUQHR� QDMSLHUZ� XJDQLDü� VL
 ]DNRPDUDPL� áDSDü�MH�GHOLNDWQLH�EH]�Z\U]�G]HQLD�LP�NU]\ZG\��]D� Z�NR�FX�ZSXV]F]Dü�MH�SRGPRM� PRVNLWLHU
 DE\�SRSVXá\�PL�VSDQLH��ZV]\VWNR�MHGQDN�ZVND]XMH�QD�WR��*H�IDNW\F]QLH�PR*HWR PLHü�PLHMVFH��:�QDVW
SQ\P�GRPX�NWyU\�VW\NDá�VL
 �FLDQ� ]�PRM� V\SLDOQL� PLHV]NDáR�WH*NLONX Z\UR�QL
W\FK�PáRG]LH�FyZ�R�LPSRQXM�F\FK�PL
�QLDFK�W\OH�*H��QLHVWHW\��Z\KRGRZDQ\FKNRV]WHP LQWHOHNWX�� 6W�G� ]DSHZQH� PáRG]LH�F\� FL� E\OL� UHODW\ZQLH� SRGDWQL� QD� WHOHSDW\F]QHPDQLSXORZDQLH� :�F]DVLH�SLVDQLD�WHJR�WUDNWDWX�ZSDGOL�RQL�Z�GRV\ü�QLH]Z\Ná\�QDáyJ�RGELMDQLDRG �FLDQ\�PRMHM�V\SLDOQL�MDNLHM� PHWDORZHM�NXOL��]�QLH]UR]XPLDá\FK�GOD�PQLH�SRZRGyZ�]DZV]H]DF]\QDM�F�W� ]DEDZ
 GRSLHUR�JUXER�SR�SyáQRF\�L�NRQW\QXXM�F�M� QLHNLHG\�D* SU]H]�NLOND�JRG]LQEH] SU]HUZ\�� 7HJR� W\SX� �SU]\MHPQLDFNLFK��PHWRG� V\VWHPDW\F]QHJR�EXG]HQLD�PQLH�Z�QRF\
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FHM��QLH�FKF
 MHGQDN�QDGPLHUQLHZ\GáX*Dü QLQLHMV]\FK� RSLVyZ�� 2F]\ZL�FLH� ZV]\VWNLH� WH� SRZRG\� MDNLH� PQLH� Q
NDá\� PRJ�Z\VW�SLü Z�VSRVyE�QDWXUDOQ\��L�VW�G�QLH�]ZUDFDáE\P�QD�QLH�ZL
NV]HM�XZDJL�JG\E\�SRMDZLá\�VL
SRZLHG]P\ UD]�F]\�GZD�UD]\�Z�W\JRGQLX��OXE�JG\E\�LVWQLDá�Z�QLFK�MDNL� Z\UD(Q\�V\VWHP�NWyU\VXJHURZDáE\ QS��]áH�G]LDáDQLH�PRMHJR�]HJDUD�ELRORJLF]QHJR��QS��]DZV]H�EXG]LáE\P�VL
 R�WHMVDPHM JRG]LQLH���3RQLHZD* MHGQDN�SUDNW\F]QLH�ND*GHM�NROHMQHM�QRF\�Z\VW�SLá�LQQ\�]�QLFK��RUD]ND*GHM QRF\�EXG]RQ\�E\áHP�R�LQQHM�JRG]LQLH��]D� MHG\Q\P�SRZWDU]DOQ\P�HOHPHQWHP�E\áR�*HGHILQLW\ZQLH ND*GHM� QRF\� FR� KDáD�OLZHJR� OXE� EXG]�FHJR� VL
 ]GDU]\áR� L� WR� ]DZV]H� JG]LH�SRPL
G]\ SyáQRF� D�SL�W� QDG�UDQHP��RZR�LFK�QLH]Z\NáH�QDVLOHQLH�SRMDZLDM�FH�VL
 ZáD�QLHNLHG\ SLVDáHP�QLQLHMV]\�WUDNWDW��Z�SRá�F]HQLX�]�QLH]Z\Ná� LQWHOLJHQFM���ZLHG]� L�]QDMRPR�FL�PRMHM�SV\FKRORJLL�]�MDN� E\á\�RQH�Z\]ZDODQH��]DF]\QD GDZDü�GX*R�GR�P\�OHQLD��:�VXPLH�RZHV\VWHPDW\F]QH�EXG]HQLD�ND*GHM�NROHMQHM�QRF\�WDN�PQLH�Z\NR�F]\á\��*H�SUDNW\F]QLH�QLHPDO�QLHPRJáHP GQLDPL� VL
 NRQFHQWURZDü� QD� SLVDQLX� WHJR� WUDNWDWX�� &KRFLD* ZL
F� PRMD� VLOQDSR]\W\ZQD PRW\ZDFMD�QLHPDO�]DZV]H�E\áD�Z�VWDQLH�SU]HáDPDü�RJDUQLDM�F� PQLH�VHQQR�ü� LSU]HP
F]HQLH� MHGQDN�PyM�VWDQ�]�FDá� SHZQR�FL� PXVLDá�QLHNRU]\VWQLH�VL
 RGELü�QD�MDNR�FL�NODURZQR�FL�L�ORJLFH�RSLVyZ�L�VW�G�WUDNWDW�WHQ�]�NRQLHF]QR�FL�QLH�MHVW�WDN�GRSUDFRZDQ\�MDN�E\áE\JG\E\P SRGF]DV� MHJR�SLVDQLD�PLDá�ZáD�FLZH�ZDUXQNL� L�Z\SRF]
W\�XP\Vá��-H�OL�]D� FKRG]L�RRZR RNURSQH� QRFQH� ]LPQR� WHOHNLQHW\F]QH� WRZDU]\V]�FH� SRSVXFLX� PRMHM� ORGyZNL�� WR� MDNSDPL
WDáHP ] SRGREQHJR�]LPQD�]EXG]LáHP�VL
 ZF]H�QLHM�W\ONR�MHGHQ�UD]� L�WR�QD�VSRU\�F]DVSU]HG RSLV\ZDQ\P�SRSU]HGQLR�]GDU]HQLHP�]�ORGyZN���3UDFRZDáHP�ZyZF]DV�QDG�ZVW
SQ\PSURMHNWHP�WHJR�WUDNWDWX��]D� SRZRGHP�RGF]XZDQLD�]LPQD�Z�QRF\���SU]\QDMPQLHM�WDN�ZyZF]DVWR VRELH� WáXPDF]\áHP� �� IDNW\F]QLH� E\áD� QLH� QLVND� WHPSHUDWXUD� QRFQHJR� SRZLHWU]D� NWyUD� QDWURSLNDOQ\P %RUQHR�]Z\F]DMQLH�VL
 QLH�]GDU]D��D�QDGFKRG]HQLH�VLOQHM�JRU�F]NL� �MDN�ERZLHPZLHORNURWQLH WR�GR�ZLDGF]\áHP�� NLHG\�GRSDGD�PQLH�VLOQD�JRU�F]ND�� ]DZV]H�Z�SLHUZV]HM� MHMID]LH RGF]XZDP� GRWNOLZH�� FKRFLD* F]\VWR� VXELHNW\ZQH�� ]LPQR��� 1DVW
SQHJR� ERZLHP� GQLDUDSWRZQLH UR]FKRURZDáHP� VL
 QD� MHGQR� ]� RZ\FK� WURSLNDOQ\FK� FKRUyEVN� MDNLH� SDUDOL*XM�QLH]Z\NOH VLOQ� JRU�F]N� ]PXV]DM�F�GR�URELHQLD�UDFKXQNX�VXPLHQLD� L�]DVWDQDZLDQLD�VL
 QDWHPDW WHVWDPHQWX��*RU�F]ND�WD�WU]\PDáD�PQLH�XQLHUXFKRPLRQHJR�Z�áy*NX�SU]H]�SRQDG�W\G]LH� �RF]\ZL�FLH RSy(QLDM�F�Z�WHQ�VSRVyE�SUDFH�QDG�QLQLHMV]\P�WUDNWDWHP��:yZF]DV�V�G]LáHP�*HFKRUyEVNR WR�]áDSDáHP�]XSHáQLH�SU]\SDGNRZR���ZV]DN*H�SHáQR� LFK�QD� WURSLNDOQ\P�%RUQHR�-HGQDN�REHFQLH���Z��ZLHWOH�RGNU\FLD�RNROLF]QR�FL�]HSVXFLD�PRMHM�ORGyZNL��]DF]\QDP�SRZD*QLHVL
 ]DVWDQDZLDü�F]\�SU]\SDGNLHP�QLH�]RVWDáHP�QLP�FHORZR�]DUD*RQ\�SU]H]�RNXSXM�F\FK�QDV8)2QDXWyZ� DE\� SRZVWU]\PDü� OXE� RSy(QLü� RSXEOLNRZDQLH� QLQLHMV]HJR� WUDNWDWX�� *G\E\SRV�G]HQLH�WR�E\áR�SUDZG]LZH��ZyZF]DV�R]QDF]DáRE\�*H�8)2QDXFL QLH�FRIDM� VL
 SU]HG�*DGQ�EUXGQ� V]WXF]N� DE\�RVL�JQ�ü� VZRMH� FHOH� ��ZV]DN*H� FKRUyEVNR� WR�PRJáR�PQLH� FDáNRZLFLHZ\NR�F]\ü L� W\ONR� SU]H]� SU]\SDGHN� PyM� RUJDQL]P� RND]Dá� VL
 Z\VWDUF]DM�FR� VLOQ\� DE\� MHSU]H]Z\FL
*\ü�-HGQ� ]�EDUG]LHM�QLH]Z\Ná\FK�REVHUZDFML�MDNLH�GRNRQDáHP�SRGF]DV�SLVDQLD�WHJR�WUDNWDWX�WR *H MHGQHJR� GQLD� ZLHF]RUHP� XDNWXDOL]RZDáHP� VSLV� MHJR� WUH�FL� SRGDM�F� Z� QLP� GRNáDGQHVWURQ\ QD� NWyU\FK� SRV]F]HJyOQH� SRGUR]G]LDá\� VL
 ]DF]\QDá\�� ]D� QDVW
SQHJR� GQLD� UDQRVWZLHUG]LáHP *H� SRáR*HQLH� QDJáyZNyZ� NLONX� SRGUR]G]LDáyZ� QLH� SRNU\ZD� VL
 ]� W\P� MDNLHSRSU]HGQLHJR ZLHF]RUD�QDQLRVáHP�GR�VSLVX�WUH�FL��3U]\NáDGRZR�ZLHF]RUHP�FHORZR�ZyZF]DVSU]HRUJDQL]RZDáHP WUH�ü� WUDNWDWX� Z� WHQ� VSRVyE�� *H� QDJáyZNL� W\FK� SRGUR]G]LDáyZ� NWyUHQRUPDOQLH Z\SDGDá\E\� MDNR� RVWDWQLH� ZLHUV]H� SRSU]HGQLHM� VWURQ\�� SR� SU]HRUJDQL]RZDQLXZ\SDGDá\ MDNR� SLHUZV]H� ZLHUV]H� QDVW
SQHM� VWURQ\�� 1LHVWHW\� QDVW
SQHJR� GQLD� UDQR� SRZá�F]HQLX NRPSXWHUD� VWZLHUG]LáHP�� *H� QLHNWyUH� ]� W\FK� FHORZR� SRSFKQL
W\FK� GR� SU]RGXQDJáyZNyZ V� ]�SRZURWHP�SU]\�NR�FX�SRSU]HGQLFK�VWURQ��:\JO�GDáR�WR�GRVáRZQLH�WDN�MDNE\
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 WáXPDF]\ü��UDFMRQDOQLH���*HZ PL
G]\F]DVLH�Z�MDNL� QLH]Z\Ná\�VSRVyE�XOHJá\�SRSU]HVWDZLDQLX�SDUDPHWU\��:RUG�3HUIHFWD���� MDNLHJR�X*\ZDáHP�GR�SLVDQLD�WHJR�WHNVWX���DF]NROZLHN�MX* RG�EDUG]R�GáXJLHJR�F]DVX�MDRVRE�FLH QLH� GRNRQ\ZDáHP� *DGQ\FK� ]PLDQ� Z� QDVWDZDFK� WHJR� ZRUGSURFHVVRUD�� 3RQLHZD*MHGQ\P ] SRGUR]G]LDáyZ�SU]HVXQL
W\FK�Z�WHQ�VSRVyE�E\á�QDJáyZHN�SRGUR]G]LDáX�%���QDOH*\ZL
F�WH* L�EUDü�SRG�XZDJ
 PR*OLZR�ü��*H�MDNLH� QDMLVWRWQLHMV]H�RSLV\�OXE�GDQH�MDNLH�Z�WUDNWDFLHW\P ]RVWDM� WHUD]�SXEOLNRZDQH��]RVWDá\�SU]H]�QDV]\FK�RNXSDQWyZ�QLHFR�SR]PLHQLDQH�Z�FHOXVDERWD*X�RU\JLQDOQHJR�SU]HND]X�= LQWHQV\ZQR�FL� L� F]
VWR�FL� ]� MDN� SU]\GDU]DM� PL� VL
 QDMUy*QLHMV]H� SU]\SDGNL� L� QLE\�ORVRZH� ]GDU]HQLD� ]DZV]H� NLHG\NROZLHN� ]DM
W\� MHVWHP� SRS\FKDQLHP� GR� SU]RGX� VSUDZ\RSXEOLNRZDQLD QLQLHMV]HJR� WUDNWDWX�� RUD]� ]QLNDM� QDW\FKPLDVW� SR� W\P� MDN� SU]\VW�SL
 GRF]\QLHQLD F]HJRNROZLHN�LQQHJR��ZQRV]
 *H�RNXSXM�F\P�QDV�NRVPLWRP�RJURPQLH�]DOH*\�DE\RSLVDQH Z� W\P� WUDNWDFLH� XU]�G]HQLH� QLJG\� QLH� ]RVWDáR� ]EXGRZDQH�� -HGQRF]H�QLH� ]� LQQ\FKVZ\FK EDGD� ZLHP�MX*��*H�MH�OL�8)2QDXFL�WDN�V]DOHM� L�WDN�VL
 ]ZLMDM� DE\�FR� XQLHPR*OLZLü�]DZV]H WR�R]QDF]D�*H�GDQD�VSUDZD�WUDILD�Z�G]LHVL�WN
 Z�]DNUHVLH�G]LDáDQLD�QD�LFK�V]NRG
�3RQLHZD* SUDNW\F]QLH�*DGQD�]�SXEOLNDFML�MDNLH�GRW\FKF]DV�SU]\JRWRZ\ZDáHP�QLH�VSRWNDáD�VL
MHV]F]H�]�D* WDN�]DFL
W\P�RSRUHP�L�SUyEDPL�SU]HV]NRG]HQLD�Z�MHM�Z\GDQLX��MDN�WR�PLDáR�PLHMVFHZ SU]\SDGNX�QLQLHMV]HJR�WUDNWDWX��SRZ\*V]H�R]QDF]D�*H�RSLV\ZDQH�WXWDM�XU]�G]HQLH�ZSURZDG]DGOD RNXSXM�F\FK� QDV� 8)2QDXWyZ� QDMZ\*V]H� L� QDMEDUG]LHM� EH]SR�UHGQLH� ]DJUR*HQLH� ]HZV]\VWNLFK�XU]�G]H� MDNLH�GRW\FKF]DV�RSLV\ZDáHP�Z�VZRLFK�SXEOLNDFMDFK��=�WHJR�ZL
F�Z\QLND�*H Z�*\ZRWQ\P�LQWHUHVLH�QDV]HM�VDPRREURQ\�SU]HG�NRVPLF]Q\P�QDMH(G(F� OH*\�DE\�P\�]DZV]HON� FHQ
 G�*\OL�GR�]EXGRZDQLD�ZáD�QLH�WHJR�XU]�G]HQLD�L�DE\�P\�]EXGRZDOL�MH�Z�PR*OLZLHQDMNUyWV]\P F]DVLH�� -HVW� ZL
F� QLH]Z\NOH� ZD*QH� DE\� ND*G\� E\á� �ZLDGRP\�� *H� ]EXGRZDQLHRSLV\ZDQHJR WXWDM�XU]�G]HQLD�MHVW�RJURPQLH��DOH�WR�RJURPQLH��ZD*QH�GOD�QDV]HM�F\ZLOL]DFML�L*H�ND*G\�NWR�PD�WDNLH�PR*OLZR�FL�SRZLQHQ�GR�SUyE�WHJR�]EXGRZDQLD�VL
 SU]\á�F]\ü�= SU]HGPLRWHP� QLH]Z\NOH� LQWHQV\ZQHJR� �SU]HV]NDG]DQLD�� MDNLHJR� RNXSXM�F\� QDV8)2QDXFL GRSXV]F]DM� VL
 DE\� SU]HV]NRG]Lü� Z� ]EXGRZDQLX� RSLV\ZDQHJR� W\P� WUDNWDWHPXU]�G]HQLD ZL�*H�VL
 VSUDZD�]QDMRPR�FL�SU]H]�QLFK�SU]\V]áR�FL��-DN�WR�ERZLHP�Z\MD�QLáHPMX* Z�SRGUR]G]LDáDFK�8���� L�0��PRQRJUDILL� >���@� L� >���@��8)2QDXFL�]QDM� SU]\V]áR�ü� L�QD� MHMSRGVWDZLH MX* REHFQLH�]DSRELHJDM� W\P�OXG]NLP�G]LDáDQLRP�MDNLH�Z�SU]\V]áR�FL�RND*��VL
 GODQLFK QLHNRU]\VWQH��:�QLQLHMV]\P�WUDNWDFLH� MHGHQ�]�GRZRGyZ�QD� LFK�]QDMRPR�ü�SU]\V]áR�FL� LSRGHMPRZDQLH�SUyE�SU]HV]NRG]HQLX�WHPX�FR�Z�SU]\V]áR�FL�E
G]LH�V]NRGOLZH�GOD�LFK�LQWHUHVyZMHVW�IDNW��*H�XQLHPR*OLZLDOL�RQL�:��6]HZF]\NRZL�VNRQWDNWRZDQLH�VL
 ]H�PQ� QD�GáXJR�SU]HGWHP]DQLP�RQ�PLDá�VZyM��VHQ���D�ZL
F�MX* Z�OXW\P������URNX��2�RZHM�QLH]Z\NáHM�]GROQR�FL�QDV]\FKRNXSDQWyZ GR�Z\ELHUDQLD�L�SU]HV]NDG]DQLD�W\ONR�WHPX�FR�LP�]DV]NRG]L�GRSLHUR�Z�SU]\V]áR�FLZDUWR ]GDZDü� VRELH� VSUDZ
�� ERZLHP� SR]ZDOD� WR� QD� Z\SUDFRZDQLH� EDUG]LHM� VNXWHF]QHMVWUDWHJLL QDV]\FK� G]LDáD� VDPRREURQQ\FK�� -D� M� QD]\ZDP� �VWUDWHJL� �OHSHJR� VDPXUDMD��SRQLHZD* SRGREQLH� MDN� WR� F]\QL� QLHZLGRPL� VDPXUDMRZLH� QD� MDSR�VNLFK� ILOPDFK�Z\SUDFRZ\ZDQLH Z�QLHM�QDVW
SQ\FK�QDV]\FK� UXFKyZ�RGE\ZD�VL
 SRSU]HV]�REVHUZRZDQLH� LDQDOL]RZDQLH UHDNFML� QDV]\FK� SU]HFLZQLNyZ� QD� SRSU]HGQLR� ]DGDQ\� LP� FLRV�� 6WUDWHJLD� WDVWZLHUG]D� *H�Z�VZRLFK�G]LDáDQLDFK�REURQQ\FK�SRZLQQL�P\�]D�ZV]HON� FHQ
 UHDOL]RZDüZV]\VWNR WR� Z� F]HJR� GRNRQDQLX� RNXSXM�F\� QDV� 8)2QDXFL� VWDUDM� VL
 QDP� XVLOQLHSU]HV]NRG]Lü� ,P� ]D� XVLOQLHM� 8)2QDXFL� QDP� Z� F]\P� SU]HV]NDG]DM��� W\P� EDUG]LHM]GHF\GRZDQLH�L�]�W\P�ZL
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 ]UD]Lü� *DGQ\PL� NáRSRWDPL� F]\WUXGQR�FLDPL MDNLH� VWDQ� QD� MHJR� GURG]H�� :V]DN*H� ]EXGRZDQLH� WHJR� XU]�G]HQLD� PD� MX*]DSURJUDPRZDQH Z�VZRMHM�SU]\V]áR�FL�L�MHG\QH�FR�PXVL�MHV]F]H�XF]\QLü�WR�VSRZRGRZDü�DE\SURJUDP WHQ�VWDá�VL
 FLDáHP��-H�OL�]D� Z�WUDNFLH�EXGRZ\�QLH�E
G]LH�ZLHG]LDá�MDNL�SRZLQLHQ�E\üQDVW
SQ\ NLHUXQHN� MHJR�G]LDáDQLD��QDMV]\EFLHM�GR�VXNFHVX�]DSURZDG]L�JR� WHQ�NLHUXQHN�SU]\UHDOL]DFML�NWyUHJR�RNXSXM�F\�QDV�8)2QDXFL�E
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FLD��: VHQVLH�]DVDG\�G]LDáDQLD�RSLV\ZDQH�Z� W\P� WUDNWDFLH�XU]�G]HQLH�]�FDá� SHZQR�FL�E
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SXM�F\FK�VáRZDFK�LVWRW\�NWyUD�MHJR�LGH
SU]HND]DáD 3DQX�:��6]HZF]\NRZL�� F\WXM
�� �MH�OL� FKFHV]�ZLHG]LHü� JG]LH� MHVW�8)2� ��PXVLV]
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SQLH�]GHU]DM� WHOLQLH VLá�]H�VRE� ZH�ZQ
WU]X�F\OLQGUD�RGWZDU]DM�FHJR�]DSHáQLRQHJR�Sá\QHP�REUD]RWZyUF]\P�OXE JD]HP���=GHU]DQLH�VL
 RZ\FK�GZyFK�ELHJQ�F\FK�QDSU]HFLZNR�VLHELH�ZL�]HN� OLQLL�VLá�SyOWHOHNLQHW\F]Q\FK SR]ELHUDQ\FK�]�RWRF]HQLD�SU]H]�RELH�FHZNL�PDJQHW\F]QH��VWZDU]D�ZDUXQNLVSU]\MDM�FH�]DFKRG]HQLX�]MDZLVND�PLNURVNDORZHM�WHOHNLQH]\�Z�ND*G\P�SU]\SDGNX�MH�OL�Z�]DVL
JRZ\FK�SyO�GRVWDQ� VL
 MDNLH� WHOHNLQHW\F]QLH�Z]EXG]RQH�F]�VWHF]NL��=�NROHL�RZD�PLNURVNDORZDWHOHNLQH]D SRZRGRZDü�E
G]LH�SRMDZLDQLH�VL
 REUD]X�XIRUPRZDQHJR�]�MDU]HQLD�SRFKáDQLDQLD�3RMDZLHQLH VL
 Z� WXELH� WHOHNLQHW\F]QLH� Z]EXG]RQ\FK� F]�VWHF]HN� Z\ZRá\ZDQH� MHVW� SU]H]HOHNWURG\ Z]EXG]DM�FH�� 8PLHV]F]HQLH� ERZLHP� RZ\FK� GZyFK� HOHNWURG� ]� VLOQ\P� SROHPHOHNWU\F]Q\P Z�SáDV]F]\(QLH�]GHU]HQLD�VL
 ZL�]HN� OLQLL� VLá�SROD� WHOHNLQHW\F]QHJR�SU]HM
WHJRSU]H] RELH�FHZNL�PDJQHW\F]QH�]�QLHZLG]LDOQHJR�8)2��SRZRGRZDáR�E
G]LH�SU]HSá\Z�SU�GXMRQRZHJR�SRPL
G]\�W\PL�HOHNWURGDPL��D�W\P�VDP\P�QDSLQDQLH�VLáDPL�HOHNURVWDW\F]Q\PL�MRQyZVNáDGDM�F\FK VL
 QD� Sá\Q� OXE� JD]� REUD]RWZyUF]\�� -H�OL� ZL
F� GR� WDNLFK� QDSL
W\FK� VLáDPLHOHNWURVW\F]Q\PL MRQyZ� VNLHURZDQ\� ]RVWDQLH� MDNL� SURILO� ZLEURZD� WHOHNLQHW\F]QFKSU]HQRV]RQ\FK SU]H]� OLQLH� VLá� SROD� WHOHNLQHW\F]QHJR�� ZyZF]DV� ]� SRZRGX� NRQLHF]QR�FL



57Z\NRQDQLD SUDF\�SRNRQDQLD�G]LDáDM�FHJR�QD�WH�MRQ\�SROD�HOHNWURVWDW\F]QHJR�HOHNWURG��]DF]Q�RQH Z\G]LHODü� VLOQH� MDU]HQLH� SRFKáDQLDQLD��:� WHQ� VSRVyE� LFK� MDU]HQLH� SRFKáDQLDQLD� E
G]LHIRUPRZDáR Z� REU
ELH� WXE\� SRPQLHMV]RQ\� REUD]� PLJRF]�FHJR� WHOHNLQHW\F]QLH� RELHNWXXNU\ZDM�FHJR VL
 SU]HG� QDV]\P�Z]URNLHP�� .V]WDáW� WHJR� REUD]X� E
G]LH� RG]ZLHUFLHGOHQLHPNV]WDáWX QLHZLG]LDOQHJR� 8)2� NWyUHJR� OLQLH� VLá� SROD� WHOHNLQHW\F]QHJR� ]HEUDQH� ]RVWDá\� SU]H]VRF]HZNL XU]�G]HQLD�L�VNXSLRQH�QD�RZHM�]MRQL]RZDQHM�FLHF]\�RGWZDU]DM�FHM��.LHG\�]D� REUD]WHQ UD]�VL
 SRMDZL��]�SRZRGX�LQHUFML��ZLHWOQHM�]MRQL]RZDQ\FK�F]�VWHF]HN�QLH�]DQLNQLH�RQ�WDNV]\ENR MDN�RU\JLQDOQH�8)2��6W�G�]DU\V�SREOLVNLHJR�QLHZLG]LDOQHJR�8)2�E
G]LH�PyJá�]RVWDüXFKZ\FRQ\�SU]H]�RNR�REVHUZDWRUD�SDWU]�FHJR�Z�RZ� WXE
�F\OLQGHU��SRGF]DV�JG\�QLH�PR*H�RQE\ü�GRVWU]H*RQ\�Z�U]HF]\ZLVWR�FL��3R GRNáDGQ\P�SR]QDQLX�RSLVDQHM�SRZ\*HM�VNUyWRZR�]DVDG\�G]LDáDQLD�RPDZLDQHJR�ZW\P WUDNWDFLH� XU]�G]HQLD�� RUD]� SR� VNRQIURQWRZDQLX� WHM� ]DVDG\� ]� W\P� FR� QD� WHPDW� HIHNWXWHOHNLQHW\F]QHJR� MDU]HQLD� SRFKáDQLDQLD�� VWDQX� PLJRWDQLD� WHOHNLQHW\F]QHJR�� ZHKLNXáyZWHOHSRUWDF\MQ\FK L� XU]�G]H� XMDZQLDM�F\FK� QDSLVDáHP� Z� VZRLFK�PRQRJUDILDFK� >���@� L� >���@�Z\GHGXNRZDü�VL
 MX* GDMH ZV]HONLH�GDOV]H�LQIRUPDFMH�MDNLH�QLH�]DZDUWH�]RVWDá\�Z�RU\JLQDOQ\PSU]HND]LH� QLH� SRGDQH� Z� QLQLHMV]\P� WUDNWDFLH�� F]\� MDNLH� V� SRGDQH� DOH� Z� VSRVyEQLHMHGQR]QDF]Q\� QLHMDVQ\� OXE� EXG]�F\� F]\MH� Z�WSOLZR�FL�� $F]NROZLHN� P�LQ�� GODV]F]HJyáRZHJR Z\MD�QLHQLD� W\FK� LQIRUPDFML� VSHFMDOQLH� RSXEOLNRZDQ\� PD� E\ü� GUXJL� WRPQLQLHMV]HJR WUDNWDWX�� DE\� XMDZQLü� F]\WHOQLNRZL� VSRVyE� Z� MDNL� PRJ� VRELH� MH� VDPLZ\GHGXNRZDü NLHG\� SRGF]DV� VZRLFK� SUyE� EXGRZ\� QDWNQ� VL
 QD� FR� QLHZLDGRPHJR� OXEQLHZ\MD�QLRQHJR�GR�NR�FD��SRQL*HM�SU]\WRF]RQ\�]RVWDQLH�RSLV�GHGXNFML�QD�WHPDW�ELHJXQRZR�FLFHZHN XU]�G]HQLD� XMDZQLDM�FHJR�� %LHJXQRZR�ü� WD� MHVW� ZV]DN*H� EDUG]R� LVWRWQ� VSUDZ��� =MHGQHM VWURQ\� ]DGHF\GXMH� RQD� ERZLHP� R� SUDF\� RPDZLDQHJR� WXWDM� XU]�G]HQLD� �� ZV]DN*HXU]�G]HQLH WR�QLH�]DG]LDáD� MH�OL� NX�]HZQ�WU]�VNLHUXMH�VL
 QLHZáD�FLZ\�ELHJXQ� MHJR�FHZHN��=GUXJLHM�]D� VWURQ\�MHVW�RQD�REHFQLH�EDUG]R�NRQWURZHUV\MQD�L�QLHMHGQR]QDF]QD��MDNR�*H�QD�=LHPLSU]\M
WH V� D* GZLH� FDáNRZLFLH� GR� VLHELH� RGZURWQH� QRWDFMH� R]QDF]DQLD� ELHJXQRZR�FL� SRODPDJQHW\F]QHJR� 3LHUZV]D� ]� W\FK� QRWDFML�� MDND� SU]\M
WD� MHVW� Z� NDUWRJUDILL� L� R]QDF]DQD� QDZV]HONLFK PDSDFK�� D� WDN*H� MDN� MD� X*\ZDP� ZH� ZV]HONLFK� RSLVDFK� PDJQRNUDIWX� LPDJQHW\F]Q\FK XU]�G]H� QDS
GRZ\FK��SU]\MPXMH�*H�SyáQRFQ\�ELHJXQ�PDJQHW\F]Q\� MHVW� WRELHJXQ SROD� ]LHPVNLHJR� MDNL� SDQXMH� QD� SyáQRFQ\P� JHRJUDILF]Q\P� ELHJXQLH� ]LHPVNLP�1DWRPLDVW RGZURWQD�GR�QLHM�QRWDFMD�IL]\F]QD�SU]\MPXMH�*H�SyáQRFQ\�ELHJXQ�PDJQHW\F]Q\�MHVWWR ELHJXQ� LJá\� NRPSDVX� MDNL� NLHUXMH� VL
 NX� SyáQRF\� �VW�G� ]JRGQLH� ]� QRWDFM� IL]\F]Q� QDSyáQRFQ\P ELHJXQLH�JHRJUDILF]Q\P�=LHPL� SDQXMH�SRáXGQLRZ\�ELHJXQ�PDJQHW\F]Q\��� -DN� WRZ\MD�QLRQR ZH�ZF]H�QLHMV]\FK�RSLVDFK��VSU]\MDM�F\�QDP�NRVPLWD�SRGDá�RGELRUF\�XU]�G]HQLD�R�NWyU\P�ZLHG]LDá�L* ]DPLHV]NXMH�Z�3ROVFH���*H�FHZNL�WH�SRZLQQ\�E\ü�]ZUyFRQH�LFK�ELHJXQDPL6 NX�]HZQ�WU]��]D� ELHJXQDPL�1�GR��URGND�XU]�G]HQLD��-H�OL�]D� SU]HDQDOL]RZDü�G]LDáDQLHQDS
GX�ZHKLNXáyZ�PDJQHW\F]Q\FK�RSLVDQ\FK�Z�PRQRJUDILDFK�>���@�L�>���@��QS��QDS
GX�EDUG]RGRNáDGQLH�RSLVDQHJR�WDP�PDJQRNUDIWX���ZyZF]DV�VL
 RND]XMH��*H�DE\�]DZLVDü�QDG�GRZROQ\PSXQNWHP 3yáNXOL� 3yáQRFQHM� =LHPL�� ELHJXQ� SyáQRFQ\� ZHGáXJ� QRWDFML� PDJQRNUDIWX� �D� ELHJXQSRáXGQLRZ\ ZHGáXJ�QRWDFML�G]LVLHMV]HM� IL]\NL�� LFK�S
GQLNyZ�QR�Q\FK�R�GRPLQXM�F\P�Z\GDWNXPXVL E\ü� ]RULHQWRZDQ\� RGS\FKDM�FR� Z]JO
GHP� SROD� =LHPL�� 7R� ]D� R]QDF]D�� *H� OLQLH� VLá� RSRODU\]DFML RZHJR� ]RULHQWRZDQHJR� RGS\FKDM�FR� GRPLQXM�FHJR� ELHJXQD� 1� ]GHU]DQH� V� ]ELHJXQHP 1�SROD�]LHPVNLHJR�L�FKDRW\F]QLH�UR]SUDV]DQH�Z�RWRF]HQLX��-HGQRF]H�QLH�]D� OLQLHVLá RSXV]F]DM�F\FK�S
GQLNL�VWDELOL]DF\MQH�W\FK�VWDWNyZ�SRVLDGDM�FH�SRODU\]DFM
 6�ZL�]DQH�V�] OLQLDPL�VLá�SROD�]LHPVNLHJR�WZRU]�F�]�QLPL�]DPNQL
WH�REZRG\��6W�G�W\ONR�RZH�UR]SUDV]DQHOLQLH VLá� GRPLQXM�FHJR� ELHJXQD� 1� QDS
GX� QLHZLG]LDOQHJR� 8)2� PRJ� E\ü� ]� áDWZR�FL�SU]HFKZ\FRQH SU]H]�GRZROQH�LQQH�OLQLH�VLá�]ZUyFRQH�GR�QLFK�RGZURWQ\P�ELHJXQHP�6��W�M��QD



583yáNXOL 3yáQRFQHM�]ZUyFRQH�GR�QLFK�ELHJXQHP�SRáXGQLRZ\P�ZHGáXJ�QRWDFML�PDJQRNUDIWX�OXEELHJXQHP SyáQRFQ\P� ZHGáXJ� QRWDFML� G]LVLHMV]HM� IL]\NL��� :áD�QLH� GODWHJR� GOD� XU]�G]H�XMDZQLDM�F\FK EXGRZDQ\FK�Z�3ROVFH�L�Z�LQQ\FK�NUDMDFK�3yáNXOL�3yáQRFQHM�QDV]HM�SODQHW\��LFKELHJXQ�6�PXVL�E\ü�]ZUyFRQ\�NX�]HZQ�WU]��]D� ELHJXQ�1�NX�ZQ
WU]X��1DWRPLDVW�MH�OL�XU]�G]HQLDWH EXGRZDQH� E\á\E\� Z� 1RZHM� =HODQGLL�� $XVWUDOLL�� OXE� Z� GRZROQ\P� LQQ\P� NUDMX� 3yáNXOL3RáXGQLRZHM� NX�]HZQ�WU]�]ZUyFRQ\�Z�QLFK�SRZLQLHQ�E\ü�ELHJXQ�1��]D� NX�ZHZQ�WU]�ELHJXQ6� 1DMZL
FHM� XFLHFK\� ]� EXGRZ� WHJR� XU]�G]HQLD� E
G� PLHOL� X*\WNRZQLF\�PLHV]NDM�F\� SU]\UyZQLNX�PDJQHW\F]Q\P��ERZLHP�GRZROQH�]RULHQWRZDQLH�ELHJXQyZ�XU]�G]HQLD�XMDZQL�LP�8)2SRáR*RQH RG� QLFK� Z� NLHUXQNX� ZVFKRGQLP� OXE� ]DFKRGQLP�� MHGQDN� GOD� REVHUZDFML� 8)2SRáR*RQ\FK RG�QLFK�Z�NLHUXQNX�SyáQRFQ\P�OXE�SRáXGQLRZ\P�E
G� PXVLHOL�SRVLDGDü�D* GZDSU]HFLZVWDZQLH VSRODU\]RZDQH�XU]�G]HQLD�Z�NWyU\FK�NX�RELHNWRZL�VNLHURZDQH�]DZV]H�E
G�WH�VDPH�ELHJXQ\�FR�NLHUXQHN�Z�NWyU\P�SRáR*RQH�MHVW�8)2��ZH�ZVW
SQHM�ID]LH�WHVWRZDQLD�W\FKXU]�G]H�� W�M�� D* GR� F]DVX� JG\� Z\PDJDQD� GOD� QDV]HJR� NUDMX� SRODU\]DFMD� FHZHN� ]RVWDQLHHNVSHU\PHQWDOQLH�SRWZLHUG]RQD�MDNR�SHZQD�L�G]LDáDM�FD��WDN� SRGZyMQ� SRODU\]DFM
 WHVWRZDüWH* VL
 SRZLQQR�L�Z�QDV]\P�NUDMX��6SyMQR�ü�IL]\NDOQD�SRZ\*V]HJR�RSLVX�]DVDG\�G]LDáDQLD�SRGDURZDQHJR�QDP�XU]�G]HQLDXMDZQLDM�FHJR��RUD]�]JRGQR�ü�MHJR�]DVDG\�G]LDáDQLD�]�MX* PL�]QDQ\PL�]MDZLVNDPL�WHFKQLF]QHMWHOHNLQH]\ L� MDU]HQLD�SRFKáDQLDQLD��RSLVDQ\PL�QS��Z�SRGUR]G]LDáDFK�-������L�.����PRQRJUDILL>���@ L� >���@��� XWZLHUG]D� ZL
F� GRGDWNRZR� PRMH� DEVROXWQH� SU]HNRQDQLH�� *H� Z� SU]\SDGNXEH]Eá
GQHJR ]UHDOL]RZDQLD� RSLV\ZDQHJR� WXWDM� XU]�G]HQLD�� RND*H� VL
 RQR� MHGQ\P� ]QDMSURVWU]\FK D� MHGQRF]H�QLH� RJURPQLH� LVWRWQ\FK� XU]�G]H� QDV]HM� VDPRREURQ\� SU]HGNRVPLF]Q\P�RNXSDQWHP�L�QDMH(G(F���:�SU]\SDGNX�ERZLHP�SRSDWU]HQLD SRSU]H]�WR�XU]�G]HQLHZ�NLHUXQNX�8)2�OXE�8)2QDXW\ NWyU\�XNU\ZD�VL
 SU]HG�QDV]\P�Z]URNLHP�SU]H]�ZHM�FLH�Z�VWDQPLJRWDQLD�WHOHNLQHW\F]QHJR��G]L
NL�Z\]ZRORQ\P�SU]H]�QLH�]MDZLVNRP�REUD]�WHJR�RELHNWX�QDJOHXND*H VL
 ZH� ZQ
WU]X� WXE\� L� VW�G� VDP� RELHNW� VWDQLH� VL
 SRGDWQ\� QD� QDV]� ZL]XDOQ�REVHUZDFM
� 6W�G�SR�]EXGRZDQLX�RZHJR�XU]�G]HQLD�QDV]D�VDPREURQD�SU]HG�QLHZLG]LDOQ\PQDMH(G(F� ]DF]QLH�QDELHUDü�VHQVX�L�UR]PDFKX�3RGVXPRZXM�F SRZ\*V]H�� MD� RVREL�FLH� QLH� PDP� QDZHW� FLHQLD� Z�WSOLZR�FL�� *HXU]�G]HQLH WR�]DG]LDáD��L�*H�VW�G�MHVW�GOD�QDV�RJURPQLH�LVWRWQH�DE\�P\�QLH�W\ONR�QDW\FKPLDVWUR]SRF]
OL LQWHQV\ZQH� HNVSHU\PHQW\� L� SUDFH� UR]ZRMRZH� QDG� MHJR� ]EXGRZDQLHP�� DOH� WDN*HDE\�P\ ]PRELOL]RZDOL� MDN� QDMZL
V]� OLF]E
 RVyE� DE\� Zá�F]\á\� VL
 GR� SUDF� QDG� RZ\PXU]�G]HQLHP �FR�� PLHMP\� QDG]LHM
�� RSXEOLNRZDQLH� MHJR� RSLVyZ� VSRZRGXMH��� $E\� ZL
FXPR*OLZLü MHJR� ]EXGRZDQLH�� RFKRWQLF]R� SRGM�áHP� VL
 WUXGX� QDSLVDQLD� QLQLHMV]HJRRSUDFRZDQLD RUD]� SU]HáDPDQLD� ZV]HONLFK� SU]HV]NyG� FR� GR� NWyU\FK� GR�ZLDGF]HQLH� PLZVND]\ZDáR�*H�VL
 SRMDZL� L�*H�E
G� VWDUDá\�VL
 SU]HV]NRG]Lü�Z�XND]DQLX�WHJR�WUDNWDWX�,VWQLHMH MHV]F]H� MHGHQ� LVWRWQ\� SXQNW� RPDZLDQHM� WXWDM� �GRVWDZ\� EURQL�� MDNL� UyZQLH*FKFLDáE\P Z\UD(QLH�SRGNUH�OLü��-HVW�QLP�SRNU]HSLDM�F\�QD�GXV]\�IDNW�EH]VSRUQHJR�LVWQLHQLDZ NRVPRVLH�LVWRW�MDNLH�VWDUDM� VL
 QDP�SRPDJDü�Z�QDV]HM�ZDOFH�VDPRREURQQHM��G]L
NL�%RJX*H LVWRW\� WDNLH� LVWQLHM����� F]\OL� LVWQLHQLD� QDV]\FK� DQRQLPRZ\FK� VRMXV]QLNyZ� ]� NRVPRVX�$F]NROZLHN LFK�SRPRF�GOD�QDV�MDN�QDUD]LH�PD�EDUG]LHM�]QDF]HQLH�PRUDOQH�QL* IDNW\F]QH��MHVWRJURPQLH SRNU]HSLDM�F\P�]GDQLH�VRELH�VSUDZ\��*H�Z�RJURPQ\P�ZV]HFK�ZLHFLH�LVWQLHMH�NWR�NWR V\PSDW\]XMH�]�SRQXU\P�ORVHP�MDNL�]JRWRZDOL�QDP�QDVL�NRVPLF]QL�SDVR*\FL��&KRFLD* ZL
FQDVL VRMXV]QLF\� QLH� E
G� Z� VWDQLH� SRZVWU]\PDü� RNXSXM�F\FK� QDV� 8)2QDXWyZ� RGZ\PRUGRZDQLD�QDZHW�FDáHM�QDV]HM�F\ZLOL]DFML�MH�OL�FL�W\ONR�WDN�]HFKF���QLHPQLHM�GREU]H�ZLHG]LHü*H PDP\�MDNLHJR� VSU]\PLHU]H�FD�NWyUHPX�QDV]�ORV�QLH�MHVW�RERM
WQ\P�L�NWyU\�VWDUD�VL
 QDPGRSRPyF Z� PLDU
 VZ\FK� VNURPQ\FK� PR*OLZR�FL�� 2EHFQLH�� NLHG\� Z� 3ROVFH� ]DF]\QD� VL
NU\VWDOL]RZDü UXFK� RSRUX�� VSRG]LHZDü� VL
 ]DSHZQH� QDOH*\� QDVLOHQLD� QDMUy*QLHMV]\FK� IRUP



59SRPRF\�XG]LHODQ\FK�QDP�SU]H]�RZHJR�NRVPLF]QHJR�VSU]\PLHU]H�FD��%\ü�PR*H�WH* *H�SRPRFWD�]�ELHJLHP�F]DVX�]DF]QLH�VL
 FRUD]�EDUG]LHM�NRQFHQWURZDü�QD�QDV]\P�NUDMX��MDNR�*H�Z�UXFKXZ\]ZROH�F]\P�]DF]\QDP\�SRPDáX�SU]HMPRZDü�LQLFMDW\Z
 QDG�LQQ\PL�QDURGDPL���FR�]DSHZQLHV]\ENR�RGQRWXM� V\PSDW\]XM�F\�]�QDPL�NRVPLFL�'RGDWNRZ\P SXQNWHP�QD�MDNL�WH* FKFLDáE\P�]ZUyFLü�WXWDM�XZDJ
��WR�*H�QLQLHMV]\�WRPWUDNWDWX SLVDQ\�L�SXEOLNRZDQ\�E\á�WDN�V]\ENR�MDN�W\ONR�E\áR�WR�PR*OLZLH�Z�REOLF]X�VWZDU]DQ\FKSU]H] 8)2QDXWyZ� SU]HV]NyG�� XWUXGQLH� L� ]DJUR*H��� 3RZRGHP� WHJR� SR�SLHFKX� E\áD� SUyEDXELHJQL
FLD RNXSXM�F\FK�QDV�8)2QDXWyZ�L�XGRNXPHQWRZDQLD�SU]HND]X�RUD]�]DEH]SLHF]HQLDZ WHQ�VSRVyE�RSLV\ZDQHJR�WXWDM�XU]�G]HQLD�SU]HG�SRSDGQL
FLHP�Z�]DSRPQLHQLH� OXE�SU]HG]DJLQL
FLHP��]DQLP�RNXSXM�F\P�QDP�8)2QDXWRP�XGD�VL
 WR�XQLHPR*OLZLü�]D�SRPRF� MDNLFK�QLHF]\VW\FK PDQLSXODFML�� 'RSLHUR� SR� RSXEOLNRZDQLX� WHJR� WRPX� SU]\VW�SLP\� ]� 3DQHP� :�6]HZF]\NLHP�GR�SU]\JRWRZDQLD�WRPX�GUXJLHJR��Z�NWyU\P���]JRGQLH�]�W\P�FR�QDSLVDQR�MX* ZHZVW
SLH���]DSUH]HQWRZDQD�E
G]LH�]DVDGD�G]LDáDQLD�RPDZLDQHJR�WXWDM�XU]�G]HQLD��Z\MD�QLRQDSURFHGXUD MHJR� EXGRZ\�� SRGDQH� VSRVRE\� WHVWRZDQLD� MHJR� SRSUDZQHJR� G]LDáDQLD�� LWS��ZVW
SQH LQIRUPDFMH�QD�WH�WHPDW\��MDNLH�]JUXEQLH�ZVND]XM� NLHUXQHN�Z�NWyU\P�RSLV\�]�WRPX��]RVWDQ� UR]ZLQL
WH��]DZDUWH�MX* ]RVWDá\�Z�W\P�WRPLH�����QS��SDWU]�WHPDW������]�]Dá�F]QLND�=�F]\VWUHV]F]HQLH ]DVDG\�G]LDáDQLD�SRGDQHM�Z�QLQLHMV]\P�UR]G]LDOH�&���7\P�]�F]\WHOQLNyZ�NWyU]\]HFKF� VSUyERZDü�VZ\FK�VLá�]�EXGRZ� RPDZLDQHJR�WXWDM�XU]�G]HQLD��UHNRPHQGRZDQH�ZL
FE\áRE\�DE\���MH�OL�W\ONR�]GRáDM� JR�]GRE\ü���SUyERZDOL�SR(QLHM�WDN*H�GRNáDGQLH�VL
 ]DSR]QDü�L�]RZ\P WRPHP� GUXJLP�� :V]DN*H� ]QDM�F� V]F]HJyáRZ� ]DVDG
 G]LDáDQLD� WHJR� XU]�G]HQLD� LVSRVRE\ MHJR�V\VWHPDW\F]QHJR�WHVWRZDQLD��E
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 MDNR� G]LZQLH�VNáDGD��*H�]�RSXEOLNRZDQLHP�QLQLHMV]HJR�WRPX�WUDNWDWX�]ELHJD�VL
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WQR�ü� E\áDZLHORNURWQLH�Z\*V]D�RG�PRMHM��FR�]UHV]W� G]LDáDáR�L�QD�PQLH�]QLHFK
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JQ�ü��SU]\FLVQ�üVSXVW PLJDZNL��D���MDN�Sy(QLHM�GRV]HGáHP�GR�ZQLRVNX���]DSHZQH�Z\NRQDáE\P�ZyZF]DV�MHGQR
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ERNLHSU]HNRQDQLH L�ZLDU
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OL�Z\PLDWDü�MH�]�QDV]\FK�GRPyZ�L�SODQHW\��-HJR�PLHMVFH�MHVW�ZEH]GHQQHM SU]HVWU]HQL� ]� NWyUHM� GR� QDV� SU]\SHá]DáR� L� GR� NWyUHM�PLHMP\� QDG]LHM
 MX* ZNUyWFH]GRáDP\�MH�]�SRZURWHP�Z\U]XFLü��:�ZLHONLP�NRVPRVLH�LVWQLHM� ZV]DN*H�F\ZLOL]DFMH�NWyUH�FKF�QDP GRSRPyF�Z� W\P�G]LHOH�RF]\V]F]HQLD�QDV]HM�SODQHW\��0XVLP\� MHG\QLH�]DF]�ü�]ZUDFDüXZDJ
 QD�WR�FR�F\ZLOL]DFMH�WH�PDM� QDP�GR�SU]HND]DQLD��RUD]�]DF]�ü�F]\QLü�WR�FR�]JRGQLH�]HVZ� ZLHG]� L�GR�ZLDGF]HQLHP�VWDUDM� VL
 RQH�QDP�SRGSRZLDGDü�



655R]G]LDá�'�
32'6802:$1,(�SU]\JRWRZDá�SURI��GU�LQ*��-DQ�3DM�N�

0RWWR�QLQLHMV]HJR�UR]G]LDáX���%yJ�SRPDJD�W\P�NWyU]\�SRPDJDM� VRELH�VDPL��
3RGVXPXMP\ ZL
F�GRW\FKF]DVRZ\�UR]ZyM�Z\SDGNyZ��:�OLSFX������URNX�3DQ�0DJLVWHU:� 6]HZF]\N�PLDá�� MDN� JR� RQ� QD]\ZD�� �VHQ��� SRGF]DV� NWyUHJR� MDND� LVWRWD� SU]HND]DáD�PXGRNáDGQ� EXGRZ
 XU]�G]HQLD� ]GROQHJR� SRND]Dü� QLHZLG]LDOQH� 8)2�� =DUyZQR� QD� ZLHOHPLHVL
F\ SU]HG�RZ\P��VQHP���MDN�L�SR�QLP��GR�ZLDGF]\á�RQ�QDMUy*QLHMV]\FK�RSRUyZ�L�GR]QD�PHQWDOQ\FK MDNLH� XQLHPR*OLZLDá\� PX� VNRQWDNWRZDQLH� VL
 ]H� PQ��� 3RG� ZSá\ZHP� MHGQDNQDFLVNyZ URG]LQ\�Z�SLHUZV]\P�NZDUWDOH������URNX�SLV]H�GR�PQLH�OLVW�Z�NWyU\P�Z]PLDQNXMH�RRWU]\PDQ\P�XU]�G]HQLX��3R�RWU]\PDQLX�MHJR�OLVWX�QDW\FKPLDVW�GRVWU]HJDP�VWUDWHJLF]Q� ZDJ
WHJR XU]�G]HQLD� GOD� QDV]HM� VDPRREURQ\� SU]HG� RNXSXM�F\PL� QDV� 8)2QDXWDPL� L� ]DF]\QDPXVLOQLH QDPDZLDü�3DQD�6]HZF]\ND�DE\�ZVSyOQLH�]H�PQ� ]JRG]Lá�VL
 QDSLVDü�QLQLHMV]\�WUDNWDWZ NWyU\P�RSLV]HP\�RZR�XU]�G]HQLH�L�]DDSHOXMHP\�GR� LQQ\FK�RVyE�R�Zá�F]HQLH�VL
 GR�MHJRZ\NRQDQLD� -HJR� ]JRGD� QDGFKRG]L� Z� GUXJLP� NZDUWDOH� ����� URNX�� QDW\FKPLDVW� ZL
FSU]\JRWRZXM
 SURWRW\SRZ� ZHUVM
 QLQLHMV]HJR��SLHUZV]HJR��WRPX�WUDNWDWX�L�Z\V\áDP�M� 3DQX6]HZF]\NRZL GR� ]DWZLHUG]HQLD� GR� RSXEOLNRZDQLD�� =DWZLHUG]HQLH� ZUD]� ]� MHJR� NR�FRZ\PLSRSUDZNDPL QDGFKRG]� Z� WU]HFLP� NZDUWDOH� ����� URNX�� 3R� QDQLHVLHQLX� ZL
F� RVWDWQLFKSRSUDZHN WRP� WHQ� MHVW�JRWRZ\� L�Z\VáDQ\�GR�1RZHM�=HODQGLL�Z�FHOX� UHMHVWUDFML�FRS\ULJKW��3RUHMHVWUDFML� Z�JUXER�SRQDG�URN�RG�RU\JLQDOQHJR��VQX��3DQD�6]HZF]\ND��RUD]�Z�JUXER�SRQDGSyá URNX� RG� FKZLOL� UR]SRF]
FLD� MHJR� SLVDQLD�� SLHUZV]\� WRP� WHJR� WUDNWDWX� ]DZLHUDM�F\� RSLVRWU]\PDQHJR�ZyZF]DV�XU]�G]HQLD�MHVW�JRWRZ\�GR�UR]SRF]
FLD�MHJR�XSRZV]HFKQLDQLD��1LHVWHW\]ELHJDM�FH VL
 ]� GDW� MHJR� Z\GDQLD� ]DNR�F]HQLH� PRMHJR� NRQWUDNWX� L� SRQRZQH� ]RVWDQLHEH]URERWQ\P SRZRGXMH�� *H� SUDNW\F]QLH� QLH� PDP� MX* F]DVX� L� PR*OLZR�FL� DE\XSRZV]HFKQLDQLHP W\P� VL
 ]DM�ü�� :\GDQLH� WRPX� SLHUZV]HJR� RWZLHUD� WH* GURJ
 DE\]DSRF]�WNRZDQH ]RVWDá\�SUDFH�QDG� MHJR� WRPHP�GUXJLP�Z�NWyU\P�V]F]HJyáRZR�Z\MD�QLRQD]RVWDQLH�]DVDGD�G]LDáDQLD��IXQGDPHQW\�QDXNRZH�L�]MDZLVND�Z\NRU]\VW\ZDQH�]�W\P�XU]�G]HQLX�D WDN*H�SRGHM�FLH�GR�MHJR�]EXGRZDQLD�L�VSRVRE\� MHJR�WHVWRZDQLD��1LHVWHW\�SUDFH�WH�PXV]�]DF]HNDü D* ]QDMG
 QDVW
SQ� SUDF
 L�VW�G�D* E
G
 PLDá�PLQLPDOQH�ZDUXQNL�XPR*OLZLDM�FH�PLLFK ]UHDOL]RZDQLH��$F]NROZLHN�]�UR]ZD*D� MX* RSXEOLNRZDQ\FK�Z�SRGUR]G]LDáDFK�&����L�1���PRQRJUDILL >���@�L�>���@�]DVDGD�WD�L�]MDZLVND�V� VWRVXQNRZR�áDWZH�GR�]UR]XPLHQLD�L�RSLVDQLD�FL�JOH ]DELHU]H�WR�VSRUR�F]DVX��RUJDQL]DFML� L�G]LDáD� DE\� M� ]DSUH]HQWRZDü�Z�GUXJLP�WRPLHQLQLHMV]HJR�WUDNWDWX�L�XGRVW
SQLü�F]\WHOQLNRP�GR�SU]HF]\WDQLD�-HVW MX* URG]DMHP�VWHUHRW\SX��*H�MH�OL�NWR� Z\FKRG]L�]�MDN���LQIRUPDFM� QD�WHPDW�8)2�LQQL EOL(QL�RGSRZLHGQLR�SRGPDQLSXORZDQL�SU]H]�RNXSXM�F\FK�QDV�8)2QDXWyZ�]DF]\QDM� JRSRV�G]Dü��*H�F]\QL�WR�GOD�VWDQLD�VL
 VáDZQ\P��GOD�Z\ZRáDQLD�VHQVDFML��GOD�]ZUyFHQLD�QD�VLHELHXZDJL� GOD�SLHQL
G]\��LWS��:�W\P�PLHMVFX�PXV]
 MHGQDN�UR]F]DURZDü�RVRE\�P\�O�FH�ZHGáXJWHM OLQLL� L� GDü� WX� RVRELVWH� JZDUDQFMH� *H� DEVROXWQLH� QLH� PLDáR� WR� PLHMVFD� Z� SU]\SDGNXRSLV\ZDQHJR Z�W\P�WUDNWDFLH�SU]HND]X��:�SU]\SDGNX�ERZLHP�3DQD�6]HZF]\ND�WU]HED�E\áRQLH]Z\NOH GáXJLFK�SHUVZD]ML�L�RGZRá\ZDQLD�VL
 GR�MHJR�SRF]XFLD�RERZL�]NX�RUD]�SDWULRW\]PX�]DQLP ]JRG]Lá� VL
 QD� RSXEOLNRZDQLH� F]HJRNROZLHN� QD� WHPDW� VZHJR� �VQX��� =H� VNUXFK� WH*Z\]QDP� *H�Z�MHGQ\P�PRPHQFLH�]RVWDáHP�D* WDN�SRUXV]RQ\�L�]GHVSHURZDQ\�MHJR�RSRUDPL�L]ZOHNDQLHP FR� GR� RSXEOLNRZDQLD� MHJR� SU]HND]X� L* QLHFR� VL
 XQLRVáHP� L� QDZHW� QDSLVDáHP]LRQ�F\�RJQLHP�OLVW��]�NWyUHJR�SRZRGX�PDP�WURFK
 Z\U]XWyZ�VXPLHQLD��ERZLHP�E
G�F�Z�MHJR



66SR]\FML�]DSHZQH�VDP�WH* PLDáE\P�SRGREQLH�ZLHOH�REDZ�L�RSRUyZ���7R�]D� MHVW�Z\VWDUF]DM�F\PGRZRGHP� *H� R� VZ\P� XU]�G]HQLX� QLH� ]DPLHU]Dá� QLJG\� QLNRJR� SRZLDGDPLDü�� ]D� QD� MHJRRSLVDQLH Z� QLQLHMV]\P� WUDNWDFLH� ]JRG]Lá� VL
 MHG\QLH� SRQLHZD* Z\MD�QLáHP� PX� VWUDWHJLF]QH]QDF]HQLH WHJR� XU]�G]HQLD� GOD� QDV]HM� VDPRREURQQR�FL� SU]HG� NRVPLF]Q\P� QDMH(G(F��SRQLHZD* X�ZLDGRPLáHP�PX�QHJDW\ZQH�QDVW
SVWZD�XWU]\PDQLD�Z�XWDMQLHQLX�SU]HND]X�NWyU\RWU]\PDá��L�SRQLHZD* X*\áHP�Z�VWRVXQNX�GR�QLHJR�FDáHM�PRF\�SHUVZD]ML�QD�MDN� W\ONR�E\áR�PQLHVWDü� 3LV]�F�SRZ\*V]H�VáRZD��D* PQLH�NRUFL�DE\�Z�W\P�PLHMVFX�]ZUyFLü�WH* XZDJ
 F]\WHOQLNDQD SDUDGRNVDOQR�ü� V\WXDFML� Z� MDN� XGDáR� VL
 QDV� ZPDQLSXORZDü� RNXSXM�F\P� =LHPL
NRVPLWRP� :V]DN*H�Z�QRUPDOQ\P�SU]\SDGNX��MH�OL�NWR� ]RVWDáE\�Z\EUDQ\�SU]H]�LQQ� F\ZLOL]DFM
PLHV]NDM�F� Z�RGOHJá\P�]DN�WNX�ZV]HFK�ZLDWD�MDNR�RGELRUFD�LFK�XU]�G]HQLD��SRZLQQR�E\ü�WRXZD*DQH ]D� RJURPQ\� KRQRU� L� Z\Uy*QLHQLH� R� ZLHORNURWQLH� ZL
NV]\P� ]QDF]HQLX� QL* QS�RWU]\PDQLH�RG]QDF]HQLD�RG�ZáDVQ\FK�]LRPNyZ��:V]DN*H�SU]HGVWDZLFLHOH�RGPLHQQHM�F\ZLOL]DFMLV� DEVROXWQLH� EH]VWURQQL�� ]DZV]H� UR]SDWUXM� PQyVWZR� NDQG\GDWyZ� GOD� RWU]\PDQLD� VZRLFKSU]HND]yZ� ]D� Z\ELHUDM� W\ONR� WHJR� NWR� LFK� ]GDQLHP� QDMOHSLHM� VL
 QDGDMH� SRG� ND*G\P� ]PR*OLZ\FK�Z]JO
GyZ��7\PF]DVHP�OXG]NR�ü�Z\SUDFRZDáD�VRELH�WDNLH�KLVWHU\F]QH�RGUXFK\�L�WDNLV\VWHP IDáV]RZDQLD�RGELRUX�U]HF]\ZLVWR�FL��*H�RZ\FK�Z\EUD�FyZ�ND*G\�MHVW�JRWyZ�QDW\FKPLDVWSDOLü QD�VWRVLH� L� NRQLHF]Q\P�VL
 VWDMH�D* SU]HPDZLDQLH�GR� ORJLNL� L� UR]V�GNX�DE\� LFK�EURQLüSU]HG�DEVXUGDOQ\PL�]DU]XWDPL�L�SRW
SLHQLHP�,QQ� GDM�F� ZLHOH� GR� P\�OHQLD� REVHUZDFM� MDND� Z\áDQLD� VL
 ]� WUH�FL� QLQLHMV]HMPRQRJUDILL MHVW�]DMDGáR�ü�]� MDN� QDXNRZF\�]LHPVF\�]ZDOF]DM� WH�RGNU\FLD�QDXNRZH�NWyU\FKQDND] QLV]F]HQLD� ]RVWDá� LP� WHOHSDW\F]QLH� ZPDQLSXORZDQ\� SU]H]� RNXSXM�F\FK� =LHPL
8)2QDXWyZ� -HGQ\P� ]� QDMEDUG]LHM� ]QDF]�F\FK� WDNLFK� RGNU\ü�� MDNLH� ]ZDOF]DQH� MHVW� SU]H]]LHPVNLFK QDXNRZFyZ� WDN� ]DFLHNOH� *H� QLHXVWDQQH� SHU\SHWLH� ]� MHJR� SXEOLNRZDQLHP� LSU]H�ODGRZDQLDPL XIRUPRZDá\� MX* QLH]Z\NOH� LQWHUHVXM�F� KLVWRUL
 ]DSUH]HQWRZDQ� ZSRGUR]G]LDOH .��PRQRJUDILL� >���@� L� >���@�� MHVW� ]MDZLVNR�QD]ZDQH� �HIHNWHP� WHOHNLQHW\F]Q\P��=MDZLVNR WR� RSLVDQH� ]RVWDáR� V]F]HJyáRZR�P�LQ�� Z� SRGUR]G]LDOH� -��PRQRJUDILL� >���@� L� >���@�6]RNXM�F\P SDUDGRNVHP�QD�WHPDW�WHJR�HIHNWX�MHVW��*H�MHJR�RGNU\FLH�L�XSRZV]HFKQLHQLH�QD=LHPL ]RVWDáR� MX* RGQRWRZDQH��X]QDQH� L�SRWZLHUG]RQH�SU]H]�SU]HGVWDZLFLHOL�REVHUZXM�F\FKQDV F\ZLOL]DFML�]DPLHV]NXM�F\FK�MDNLH� RGOHJáH�JZLD]G\��NWyU]\�SRZRáXM� VL
 QD�QLH�QDZHW�ZRSLV\ZDQ\P W\P� WUDNWDWHP� SU]HND]LH�� -HGQDN� QDVL� ]LHPVF\� QDXNRZF\� ]� XSRUHP�PDQLDNDRGPDZLDM� SU]\M
FLD�GR�ZLDGRPR�FL�IDNWX�LVWQLHQLD�WHJR�HIHNWX��QLH�*\F]� VRELH�MHJR�SR]QDQLD�RUD] ]DSU]HF]DM� PR*OLZR�FL� EXGRZ\� MDNLHJRNROZLHN� XU]�G]HQLD� ED]XM�FHJR� QD� MHJRZ\]ZDODQLX� -DN� SDUDGRNVDOQLH� ZURJLH� MHVW� LFK� QDVWDZLHQLH� GR� WHJR� HIHNWX� L� GR� ZV]HONLFKPRLFK Z\VLáNyZ�MHJR�RILFMDOQHJR�SRSXODU\]RZDQLD�Z\MD�QLD�WR�RPDZLDQ\�SRZ\*HM�SRGUR]G]LDá.� ]� >���@� L >���@��=DLVWH�]QDQH�SRZLHG]HQLH��QDMWUXGQLHM�]RVWDü�SURURNLHP�Z�UyG�VZRLFK��ZSU]\SDGNX�HIHNWX�WHOHNLQHW\F]QHJR�Z\ROEU]\PLRQH�]RVWDáR�GR�PL
G]\JZLH]GQ\FK SURSRUFML��]D�REVHUZXM�FH QDV� F\ZLOL]DFMH� ]� JZLD]G� ]DSHZQH�]DFKRG]� Z�JáRZ
 MDN� WR�PR*OLZH�*H� FDá\ZV]HFK�ZLDW�ZLH�MX* R�IDNFLH�RGNU\FLD�WHJR�HIHNWX�QD�=LHPL��MHGQDN�URG]LPL�QDXNRZF\�SODQHW\QD�MDNLHM�RGNU\FLD�WHJR�GRNRQDQR�FL�JOH�PDQLDFNR�RGU]XFDM� X]QDQLH�MHJR�LVWQLHQLD��3RGREQLH]UHV]W� PD�VL
 WH* L�]�LQQ\PL�PRLPL�RGNU\FLDPL�L�Z\QDOD]NDPL��3U]\NáDGRZR�MHGHQ�]�3RODNyZXSURZDG]RQ\FK QD�GDOHN� SODQHW
 SR�]DLQWHUHVRZDQLX�VL
 X*\ZDQ� WDP�NRPRU� RVF\ODF\MQ�SU]HV]HGá�SU]H]�URG]DM V]RNX�NLHG\�MHJR�NRVPLF]QL�JRVSRGDU]H�JR�SRLQIRUPRZDOL��*H�QD�=LHPLMHJR ZáDVQ\� URGDN� SUDFXMH� QDG� ]EXGRZDQLHP� WHJR�ZáD�QLH� XU]�G]HQLD� �� SDWU]� WUDNWDW� >�%@�0XVLDá D* SROHFLHü�ZLHOH� ODW��ZLHWOQ\FK�RG�=LHPL� DE\�VL
 GRZLHG]LHü�R� F]\P� FR�SRZLQLHQSR]QDü ZH� ZáDVQ\P� GRPX�� =� NROHL� LQQ\� XSURZDG]RQ\� QD� SRNáDG� 8)2� �UyZQLH* 3RODN�UDSRUWRZDá�PL��*H�]DPLDVW�]Z\F]DMQLH�RGSRZLHG]LHü�QD�MDNLH� MHJR�S\WDQLH��8)2QDXFL�SRND]DOL



67PX�SRVLDGDQ\�QD RZ\P�8)2�HJ]HPSODU]�MHGQHM�]�PRLFK�PRQRJUDILL�L�]DOHFLOL�DE\�SR�SRZURFLHQD =LHPL
 GRNáDGQLH�VRELH�M� SU]HF]\WDá�ERZLHP�]DZDUWD�MHVW�WDP�V]F]HJyáRZD�RGSRZLHG( QDMHJR�S\WDQLH��:\JO�GD�ZL
F�QD�WR��*H�RNXSXM�F\�QDV�8)2QDXFL�RUD]�LQQL�PLHV]ND�F\�RGOHJáHJRZV]HFK�ZLDWD�Z\ND]XM� ]QDF]QLH�ZL
NV]H�]DLQWHUHVRZDQLH�Z�PRLFK�RGNU\FLDFK��Z\QDOD]NDFKL PRQRJUDILDFK��QL* PRL�URGDF\��]D� SU]H]�MDN���V]RNXM�F� LURQL
 ORVX�WR�FR�WZRU]
 MHVW�OHSLHM]QDQH�QD�RGOHJá\FK�JZLD]GDFK�QL* QD�QDV]HM�ZáDVQHM�SODQHFLH�: SRUXV]RQ\FK�Z�QLQLHMV]\P�WUDNWDFLH�WHPDWDFK�NU\MH�VL
 ]QDF]QLH�ZL
FHM�SUREOHPyZQL* WR�PR*QD E\áR�RPyZLü�QD�NLONX�VWURQDFK�SU]\WRF]RQ\FK�WX�RSLVyZ��=QDF]QLH�GRNáDGQLHMV]\REUD]�NRPSOHNVRZR�FL�W\FK�SUREOHPyZ�Z\URELOL�VRELH�]DSHZQH�FL�F]\WHOQLF\�NWyU]\�PLHOL�RND]M
RVRELVWHJR ]DSR]QDQLD�VL
 ]�PRQRJUDIL� QD�Z\ND]LH�]�UR]G]LDáX�(�R]QDF]RQ� MDNR�>���@�OXE>���@� D� �FL�OHM� ]� MHM� SRGUR]G]LDáDPL� ,�� L� 8������ RSLVXM�F\PL� ILOR]RIL
�� PHWRG\� G]LDáDQLD� LPRW\ZDFMH�RNXSXM�F\FK�=LHPL
 8)2QDXWyZ��D�WDN*H�UR]G]LDáDPL�9�L�2�ZVND]XM�F\PL�PDWHULDáGRZRGRZ\ SRWZLHUG]DM�F\� IDNW� LVWQLHQLD�RZHM�RNXSDFML��1LHPQLHM�QLQLHMV]\� WUDNWDW�PD�VáX*\üJáyZQLH RPyZLHQLX� XU]�G]HQLD� XMDZQLDM�FHJR� VWDQRZL�FHJR� SU]HGPLRW� ]DSUH]HQWRZDQ\FKWX�GRFLHND� L�QLH�PR*H�UR]SUDV]Dü�VL
 QD�RZH�SRNUHZQH�WHPDW\�7UH�ü QLQLHMV]HJR� WUDNWDWX� SRVLDGD� RJURPQLH� SR]\W\ZQ� Z\PRZ
 PRUDOQ� MDNLHMG]LDáDQLH RGQRWRZ\ZDOQH� MHVW� D* QD� NLONX� RGPLHQQ\FK� SáDV]F]\]QDFK�� QS�� VDPRREURQQHM��ZLDWRSRJO�GRZHM� QDXNRZHM�� LWS�� 3U]\NáDGRZR� QD� SáDV]F]\(QLH� QDV]HM� ZDONL� Z\]ZROH�F]HMWUDNWDW WHQ� ZVSLHUD� QDV� Z� ]DP\�OH� SRGM
FLD� VDPRREURQ\� SU]HG� NRVPLF]Q\P� RNXSDQWHP� LXWZLHUG]D WHQ�]DP\Vá�SRSU]H]�SRGDQLH�QDP�GR�ZLDGRPR�FL�NLOND�QLH]Z\NOH�SRNU]HSLDM�F\FKQD GXFKX� IDNWyZ��2ZH� SRNU]HSLDM�FH� QD� GXFKX� IDNW\� NWyUH� VNáDGDM� VL
 QD� R� SR]QDZF]�QLQLHMV]HJR WUDNWDWX�� WR� SU]\NáDGRZR� VWZLHUG]HQLD�� ���� *H� LVWQLHMH� MDND� VSU]\MDM�FD� QDPF\ZLOL]DFMD NRVPLF]QD�MDND�]DRFKRWQLF]\áD�Z�SHáQLHQLX�UROL�VRMXV]QLNyZ�=LHPLDQ�Z�LFK�ZDOFHZ\]ZROH�F]HM� ����*H�F\ZLOL]DFMD�WD�SRPDJD�PLHV]ND�FRP�SODQHW\�=LHPLD�SRSU]H]�WHOHSDW\F]QHSU]\ND]\ZDQLH�LP�EXGRZ\�XU]�G]H� WHFKQLF]Q\FK�MDNLH�SRGQRV]� QDV]�SR]LRP�F\ZLOL]DF\MQ\�LZ WHQ� VSRVyE� WHFKQLF]QLH� ]DEH]SLHF]DM� QDV]� VDPRREURQ
�� ���� *H� MH�OL� ]GRáDP\� VL
]RUJDQL]RZDü L�]MHGQRF]\ü�Z�QDV]HM�ZDOFH�Z\]ZROH�F]HM��ZyZF]DV�SRPRF�WHFKQLF]QD�RZHMF\ZLOL]DFML ]DSHZQH� VL
 QDVLOL� �ZV]DN*H� REHFQLH� QLH� ZLH� RQD� NRPX� QD� =LHPL� IDNW\F]QLHSRZLQQD�SRPDJDü�MDNR�*H�QLH�LVWQLHMH�X�QDV�*DGQD�RUJDQL]DFMD�F]\�SD�VWZR�MDNLH�SURZDG]Lá\E\QDV]� VDPRREURQ
��� LWS��1D�SáDV]F]\*QLH��ZLDWRSRJO�GRZHM� WUDNWDW� WHQ� XMDZQLD� QS��� �D�� *H8)2QDXFL RNXSXM�F\�QDV]� SODQHW
 ZFDOH�WDN�PRFQR�QLH�JyUXM� WHFKQLF]QLH�QDG�QDPL�L�MH�OLVL
 ]ELHU]HP\�Z�VRELH�ZyZF]DV�SRWUDILP\�VL
 ]GRE\ü�QD�]EXGRZDQLH�HIHNW\ZQ\FK�XU]�G]H�VDPRREURQ\���E��*H�GDMH�VL
 ]EXGRZDü�QLH�MHGQR�D�FDá\�V]HUHJ�XU]�G]H� EURQL�F\FK�QDV�SU]HG8)2QDXWDPL��MDNLFK�HIHNW\�REURQQH�L�]DVL
J�UD*HQLD�PR*QD�RGSRZLHGQLR�NV]WDáWRZDü��RUD]�*HZV]\VWNR FR� Z\VWDUF]D� GR� ]DSRF]�WNRZDQLD� WDNLHM� HIHNW\ZQHM� REURQ\� WR� RGURELQD� RGZDJL�GRE\FK�FK
FL��Z\WUZDáR�FL�L�RUJDQL]DFML���F��*H�GRW\FKF]DVRZ\�SDUDOL* L�SROLW\ND�FKRZDQLD�JáRZ\Z SLDVHN�XSUDZLDQH�SU]H]�QDV]\FK�QDXNRZFyZ�L�GHF\GHQWyZ�ZFDOH�QLH�VSRZRGRZDQH�E\á\W\P�*H�QLF�MX* QLH�GD�VL
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FFR QDP�SR]RVWDáR�DE\�SRSUDZLü�VZRM� V\WXDFM
 WR�]DSU]HVWDü�SDV\ZQHJR�VLHG]HQLD��]DNDVDüU
NDZyZ��]DEUDü�VL
 ]D�EXGRZ
 XU]�G]H� REURQQ\FK��UR]SRF]�ü�LFK�VWRVRZDQLH�Z�FRG]LHQQHMZDOFH� ]D� NLHG\� QDV]D� VDPRREURQD� QDELHU]H� ZLJRUX� �� VWRSQLRZR� RUJDQL]RZDü� VL
 ZRGSRZLHGQLH VWUXNWXU\� L�VLá\�V]\ENLHJR�UHDJRZDQLD��7DNLH�RUJDQL]RZDQLH�VL
 SRZRáD�]�NROHLQRZH U]XWNLH�RUJDQL]DFMH�]GROQH�SRNLHURZDü�L�XPDVRZLü�QDV]� REURQ
��MDNLH�SU]HMP� IXQNFMHREURQQH��EDGDZF]H�L�UR]ZRMRZH�RG�G]LVLHMV]\FK�LQVW\WXFML�NWyUH�SU]HFLH* XGRZRGQLá\�MX* VZRM�FDáNRZLW� QLHSU]\GDWQR�ü� GR� ]DSHZQLHQLD� RFKURQ\� L� EH]SLHF]H�VWZD� XIDM�F\P� LP� OXG]LRP�8U]�G]HQLH RSLVDQH� WUH�FL� WHJR� WUDNWDWX� MHVW� GRVNRQDá\P� SRF]�WNLHP� GOD� UR]SRF]
FLD7ZRMHJR F]\WHOQLNX�ZNáDGX�Z�W\P�]DNUHVLH��.LHG\�]D� QDV]D�VDPRREURQD�]DF]QLH�QDELHUDüUR]PDFKX� ZyZF]DV� E
G]LHP\� ]DVNRF]HQL� ]REDF]HQLHP� LOX� Z� W\FK� ]PDJDQLDFK� PDP\SRPRFQLNyZ� VSU]\PLHU]H�FyZ� L� VRMXV]QLNyZ� R� MDNLFK� LVWQLHQLX� QLH� SR]ZDODQR� QDPGRW\FKF]DV�VL
 GRZLHG]LHü��
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1LQLHMV]\�WUDNWDW�]DSODQRZDQ\�]RVWDá�MHG\QLH�MDNR�SUH]HQWDFMD�SU]HND]X�QRZHJR�XU]�G]HQLD�XMDZQLDM�FHJR��:V]HONLHZL
F RSLV\� MDNLH� PRJ� Z\MD�QLü� ]MDZLVND� Z\NRU]\VWDQH� Z� W\P� XU]�G]HQLX�� RUD]� IDNW\� SR�UHGQLH�� ]DZDUWH� V� Z� LQQ\FKRSUDFRZDQLDFK� 7\P� ZL
F� ]� F]\WHOQLNyZ�� NWyU\FK� ]DLQWHUHVRZDá\� SRZ\*V]H� IDNW\� L� FKFLHOLE\� SU]HVWXGLRZDü� PR*OLZH� LFKLQWHUSUHWDFMH��UHNRPHQGRZDQH�MHVW�GRGDWNRZH�]DSR]QDQLH�VL
 ]H�ZVND]DQ\PL�WXWDM�LQQ\PL��SROVNRM
]\F]Q\PL��PRQRJUDILDPLQD SRGREQ\�WHPDW��:DUWR�SU]\�W\P�ZLHG]LHü��*H�FR�QDMPQLHM� MHGQD�]�]HVWDZRQ\FK�SRQL*HM�PRQRJUDILL�Z\VáDQD�]RVWDáD�GR%LEOLRWHNL 1DURGRZHM��GR�ND*GHM�ELEOLRWHNL�ZRMHZyG]NLHM�Z�3ROVFH��D� WDN*H�GR�ELEOLRWHNL�JáyZQHM�ND*GHM�XF]HOQL�Z\*V]HM�Z3ROVFH L�GR�ND*GHM�SRZV]HFKQLH�]QDQHM�RUJDQL]DFML�8)2ORJLF]QHM�QDV]HJR�NUDMX��'DQH�ELEOLRJUDILF]QH�W\FK�PRQRJUDILL�V�QDVW
SXM�FH �PRQRJUDILH�NWyUH�Z�FKZLOL�NR�F]HQLD�QLQLHMV]HJR�WUDNWDWX�E\á\�GRSLHUR�Z�WUDNFLH�RSUDFRZ\ZDQLD�QD�SRQL*V]\PZ\ND]LH�R]QDF]RQR�SU]H]� ��
>�@ 3DM�N� -��� �7HRULD� 0DJQRNUDIWX� �� PRQRJUDILD� R� G\VNRLGDOQ\P� VWDWNX� NRVPLF]Q\P� QDS
G]DQ\P� SXOVXM�F\PSROHP PDJQHW\F]Q\P���:\GDQLH� ,��SROVNRM
]\F]QH��0DU]HF������� ,QYHUFDUJLOO��1RZD�=HODQGLD�� ,6%1�������������������VWURQ� ��� U\VXQNyZ��%\áD� WR�SLHUZV]D�SROVNRM
]\F]QD�PRQRJUDILD�RSLVXM�FD�PDJQRNUDIW� �REHFQLH� MX* QLHFR�SU]HVWDU]DáD��3UH]HQWXMH�RQD�IUDJPHQW��W�M��7HRUL
 0DJQRNUDIWX��>�D@�>�D@ 3DM�N� -��� �$GYDQFHG� PDJQHWLF� SURSXOVLRQ� V\VWHPV�� �0RQRJUDSK�� 'XQHGLQ�� 1HZ� =HDODQG�� ������ ,6%1�������������� REM
WR�ü� ���� VWURQ�� Z� W\P� ���� U\VXQNyZ� L� �� WDEOLF��� -HVW� WR� QDMZD*QLHMV]D� L� REHFQLH� QDMDNWXDOQLHMV]DDQJLHOVNRM
]\F]QD PRQRJUDILD� DXWRUD� �MX* SL�WH� Z\GDQLH�� ]DZLHUDM�FD� QDMSHáQLHMV]� SUH]HQWDFM
 ZV]\VWNLFK� MHJR� WHRULL� LRGNU\ü�� >�Z@ �,�6LVWHPL�$YDQ]DWL�GL�3URSXOVLRQH��� LO�0DJQRFUDIW���WM���0DJQRNUDIW� L�]DDZDQVRZDQH�QDS
G\�PDJQHW\F]QH���$VVRFLD]LRQH &XOWXUDOH�$TXDULXV��3DOHUPR�������9ROXPH�,�������VWURQ��9ROXPH�,,��7DYROH��GLVHJQL�H�IRWRJUDILH������VWURQ��Z W\P�RNRáR�����LOXVWUDFML��MHVW�WR�ZHUVMD�NVL�*NRZD�PRQRJUDILL�>�D@�Z\GDQD�Z�M
]\NX�ZáRVNLP�Z�3DOHUPR�QD�6\F\OLL���QDNáDG���� HJ]HPSODU]\�� NRQVXOWDFMH� Z� VSUDZLH� QDE\FLD� OXE� G\VWU\EXFML�� 0U�� $QWRQLR� *LDQQRQH�� 9LD� 6�� 6RQQLQR� ���� ,������3DOHUPR���6LFLO\��,WDO\��7HO������������������>���@ 3DM�N� -��� �=DDZDQVRZDQH� QDS
G\� PDJQHW\F]QH��� 0RQRJUDILD�� 'XQHGLQ�� 1HZ� =HDODQG�� ������ ,6%1� ���������������RNRáR������VWURQ�WHNVWX�Z�W\P�RNRáR�����LOXVWUDFML�L���WDEOLF��Z���WRPDFK��>���@ 3DM�N� -��� �=DDZDQVRZDQH� XU]�G]HQLD�PDJQHW\F]QH��� 0RQRJUDILD�� 'XQHGLQ�� 1HZ� =HDODQG�� ������ ,6%1� ���������������RNRáR������VWURQ�WHNVWX�Z�W\P�RNRáR�����LOXVWUDFML�L���WDEOLF��Z���WRPDFK��>�@ 3DM�N� -��� �.RPRUD� 2VF\ODF\MQD� F]\OL� PDJQHV� MDNL� Z]QLHVLH� QDV� GR� JZLD]G��� 0RQRJUDILD�� 'XQHGLQ�� 1RZD=HODQGLD��������,6%1�������������;������VWURQ\��Z�W\P���WDEOLFH�L����LOXVWUDFML��>�D@ 3DM�N� -��� �7KH�2VFLOODWRU\�&KDPEHU�� DUNZD\� WR� WKH� VWDUV���0RQRJUDSK��'XQHGLQ��1HZ�=HDODQG��6HSWHPEHU������,6%1�����������������REM
WR�ü�����VWURQ�WHNVWX�SOXV�����LOXVWUDFML�L���WDEOLF��>�@ 3DM�N� -��� �%DGDQLD� RVyE� ]� QLHX�ZLDGDPLDQ\PL� SU]H*\FLDPL� �8)2� DEGXFWHHV���� 0RQRJUDILD�� 'XQHGLQ�� 1RZD=HODQGLD��VW\F]H� ������,6%1��������������������VWURQ��Z�W\P����U\VXQNyZ�L���WDEOLF��>���@ 3DM�N� -��� �%DGDQLD� RVyE� ]� QLHX�ZLDGDPLDQ\PL� SU]H*\FLDPL��� ��Z\G��� 'XQHGLQ� ������ ,6%1�������������������V�����W�����U��>�%@ 'RPDáD�$���3DM�N�-����.RVPLF]QD�XNáDGDQND���7UDNWDW��'XQHGLQ��1RZD�=HODQGLD�������URN��,6%1����������������RNRáR�����VWURQ��NRQVXOWDFMH�Z�VSUDZLH�QDE\FLD��$QGU]HM�'RPDáD��XO��.ROHMRZD���P�������������/HJLRQRZR�>�@ 3DM�N�-����.U
JL�]ER*RZH�L�LQQH�O�GRZLVND�8)2�]�1RZHM�=HODQGLL���0RQRJUDILD��'XQHGLQ��1RZD�=HODQGLD������ �
RN������VWURQ�>�%@ 3DM�N�-��L�3D�V]F]\N�.����7XQHOH�12/�VSRG�%DELHM�*yU\���7UDNWDW��'XQHGLQ��1RZD�=HODQGLD�������URN��,6%1���������������RNRáR�����VWURQ�WHNVWX�L����LOXVWUDFML�>�@ 3DM�N�-����.DWDNOL]P�NRáR�7DSDQXL������$�'����QRZR]HODQG]NL�RGSRZLHGQLN�HNVSOR]ML�WXQJXVNLHM���'XQHGLQ������,6%1�������������������VWURQ\�>�D@ 3DM�N�-��� �8)2�H[SORVLRQ� LQ�1HZ�=HDODQG������$�'��ZKLFK� WLOWHG� WKH�(DUWK���'XQHGLQ��1HZ�=HDODQG�������,6%1�������������������VWURQ���Zá�F]DM�F�Z�WR����LOXVWUDFML��>���@ 3DM�N� -��� �(NVSOR]MD� 8)2� Z� 1RZHM� =HODQGLL� ����� $�'�� NWyUD� SRFK\OLáD� =LHPL
��'XQHGLQ� ������ ,6%1� �������������� ����VWURQ���Z�W\P����U\VXQNyZ���'UXJLH��XDNWXDOQLRQH�Z\GDQLH�SROVNRM
]\F]QH�DQJLHOVNRM
]\F]QHM�PRQRJUDILL>�D@� >���@ 3DM�N�-����(NVSOR]MD�8)2�Z�1RZHM�=HODQGLL������$�'��NWyUD�REUyFLáD�=LHPL
���WU]HFLH�Z\GDQLH��'XQHGLQ��1RZD=HODQGLD����OLSFD�������,6%1����������������RNRáR�����VWURQ���Z�W\P����LOXVWUDFML�>���@ 3DM�N�-����(NVSOR]MD�8)2�Z�7DSDQXL������$�'��NWyUD�SU]HPLH�FLáD�NRQW\QHQW\���F]ZDUWH�Z\GDQLH��'XQHGLQ����� ��,6%1�������������;��RNRáR�����VWURQ�SOXV����U\VXQNyZ�
 >�@ 3DM�N� -��� �0DJQHW\F]QH� SR]\VNLZDQLH� HQHUJLL� RWRF]HQLD��� 'XQHGLQ�� 1RZD� =HODQGLD�� ����� URN�� ,6%1������������������VWURQ�>�D@ 3DM�N� -��� �7KH�PDJQHWLF� H[WUDFWLRQ� RI� HQHUJ\� IURP� WKH� HQYLURQPHQW�� �0RQRJUDSK�� 'XQHGLQ�� 1HZ� =HDODQG������,6%1�������������������VWURQ�SOXV���WDEOLFH�L����U\VXQNyZ��
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>���@ 3DM�N� -��� �7HOHNLQHW\F]QH�SR]\VNLZDQLH�HQHUJLL� RWRF]HQLD���0RQRJUDILD��'XQHGLQ��1HZ�=HDODQG��PDM������,6%1 ��������������� ��� VWURQ� �Zá�F]DM�F� Z� WR� �� WDEOLFH� L� ��� U\VXQNL��� 'UXJLH� �SRV]HU]RQH� L� XDNWXDOL]RZDQH�� Z\GDQLHDQJLHOVNRM
]\F]QHM�PRQRJUDILL�>�D@�>�@ *LRUGDQR�'��L�3DM�N�-����/RV\�MHGQHM�SLUDPLG\���7UDNWDW��'XQHGLQ��1RZD�=HODQGLD��������,6%1������������������VWURQ\��Z�W\P���LOXVWUDFMH���'RVW
SQ\�WH* Z�ZHUVML�DQJLHOVNRM
]\F]QHM�L�ZáRVNRM
]\F]QHM�>�%@ 3DM�N� -��� 6]HZF]\N� :��� �8U]�G]HQLH� GR� XMDZQLDQLD� QLHZLG]LDOQ\FK� RELHNWyZ� XNU\W\FK� Z� VWDQLH� PLJRWDQLDWHOHNLQHW\F]QHJR �� WRP�����7UDNWDW��'XQHGLQ��1RZD�=HODQGLD������
� URN�� ,6%1���������������� WRP����RNRáR�����VWURQ��ZW\P����LOXVWUDFML��>�@ 3DM�N� -�� �.RQFHSW� 'LSRODUQHM� *UDZLWDFML��� 0RQRJUDILD�� 'XQHGLQ�� 1HZ� =HDODQG�� ���� �� RNRáR� ���� VWURQ� L� ��
LOXVWUDFML�>�@ 3DM�N� -��� �3U]\VáRZLD� F]\OL� HVHQFMD�P�GUR�FL� OXGRZHM� SRV]F]HJyOQ\FK� QDURGyZ���'XQHGLQ� ����
� U��� ,6%1����������������RN������
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2�$8725$&+���-DQ�3DM�N
3URI� GU�LQ*��-DQ�3DM�N�XURG]Lá�VL
 ���PDMD������URNX�ZH:V]HZLONDFK NRáR�0LOLF]D��3ROVND��3LHUZV]H����ODW�VZHJR�*\FLDVS
G]Lá Z� 3ROVFH�� JG]LH� ]GRE\á� HGXNDFM
 L� GR�ZLDGF]HQLHQDXNRZH� :������URNX�RSX�FLá�3ROVN
 L�SU]\E\á�GR�1RZHM�=HODQGLL�2G ��� VLHUSQLD� ����� URNX� SRVLDGD� RQ� RE\ZDWHOVWZRQRZR]HODQG]NLH�3URI� 3DM�N� UR]SRF]�á� VZ� HGXNDFM
 Z� 0LOLF]X�� JG]LHXF]
V]F]Dá QDMSLHUZ� GR� V]NRá\� SRGVWDZRZHM�� SRWHP� ]D� GR/LFHXP 2JyOQRNV]WDáF�FHJR�� 3R� ]GDQLX� PDWXU\� Z� ����� URNXUR]SRF]�á VWXGLD� QD� :\G]LDOH� 0HFKDQLF]Q\P� 3ROLWHFKQLNL:URFáDZVNLHM� 6WXGLD�WH�XNR�F]\á�Z������URNX��RWU]\PXM�F�W\WXá�PDJLVWUD�LQ*\QLHUD���6Z� NDULHU
 ]DZRGRZ� UR]SRF]�á���NZLHWQLD�����URNX�Z\NáDGDPL�QD�3ROLWHFKQLFH�:URFáDZVNLHM��:������URNXREURQLá UR]SUDZ
 GRNWRUVN� ]H� ZVSRPDJDQHJR� NRPSXWHURZRSURMHNWRZDQLD PDV]\Q� �&$'��� RWU]\PXM�F� W\WXá� �GRNWRUD� QDXNWHFKQLF]Q\FK�� :�W\P�VDP\P�URNX�]RVWDá� WH* DZDQVRZDQ\�]�SR]\FML�VWDUV]HJR�DV\VWHQWD�QD�SR]\FM
DGLXQNWD��5yZQROHJOH�]�RERZL�]NDPL�Z\NáDGRZF\�QD�3ROLWHFKQLFH�:URFáDZVNLHM� 3URI��3DM�N�]DWUXGQLRQ\E\á�Z�ODWDFK�����������QD�SyáHWDWX�MDNR�GRUDGFD�QDXNRZ\�GR�VSUDZ�RSURJUDPRZDQLD�LQ*\QLHUVNLHJR�Z=DNáDGDFK .RPSXWHURZ\FK�0(5$�(/:52��1DWRPLDVW�RG������URNX�D* GR�RSXV]F]HQLD�3ROVNL�SUDFRZDáMDNR�NRQVXOWDQW�QDXNRZ\�GR�VSUDZ�ZVSRPDJDQHJR�NRPSXWHURZR�SURMHNWRZDQLD�L�SURGXNFML��&$'�&$0�Z�-HOF]D�VNLFK�=DNáDGDFK�6DPRFKRGRZ\FK�32/02�-(/&=�: �����URNX�3URI��3DM�N�SRGM�á�MHGQRURF]QH�SR�GRNWRUVNLH�VW\SHQGLXP�QDXNRZH�QD�:\G]LDOH0HFKDQLF]Q\P 8QLZHUV\WHWX�&DQWHUEXU\�Z�&KULVWFKXUFK��1RZD�=HODQGLD��3R�XNR�F]HQLX�WHJR�VW\SHQGLXPZ ����� URNX� UR]SRF]�á� RQ� SUDF
 Z\NáDGRZF\� ]� RSURJUDPRZDQLD� NRPSXWHUyZ� QD� 3ROLWHFKQLFH� Z,QYHUFDUJLOO� :�OXW\P������URNX�]UH]\JQRZDá�]�WHM�SRVDG\�DE\�SRGM�ü�SR]\FM
 VWDUV]HJR�Z\NáDGRZF\�6HQLRU�/HFWXUHU��]�RSURJUDPRZDQLD�LQ*\QLHUVNLHJR�L�LQWHOLJHQWQ\FK�V\VWHPyZ�NRPSXWHURZ\FK��6RIWZDUH(QJLQHHULQJ DQG� $UWLILFLDO� ,QWHOOLJHQFH�� QD�:\G]LDOH� ,QIRUPDW\NL� L� 6WXGLyZ�.RPSXWHURZ\FK�Z�2WDJR8QLYHUVLW\� 1RZD�=HODQGLD��:������URNX�PXVLDá�]áR*\ü�UH]\JQDFM
 ]�WHM�SR]\FML�ZFKRG]�F� Z�*\FLH�RG� OXWHJR������URNX��'QLD���ZU]H�QLD������URNX�SRGM�á�RQ�VZRM� SLHUZV]� Z�*\FLX�SURIHVXU
��]DMPXM�FMHGQRURF]QH VWDQRZLVNR� $VVRFLDWH� 3URIHVVRUD� �W�M�� RGSRZLHGQLND� �SURIHVRUD� QDG]Z\F]DMQHJR�� Z3ROVFH� Z� 6WXGLDFK� .RPSXWHURZ\FK� QD� :\G]LDOH�0DWHPDW\NL� ]� (DVWHUQ� 0HGLWHUUDQHDQ� 8QLYHUVLW\�)DPDJXVWD� 1RUWK�&\SUXV��0HUVLQ�����YLD�7XUNH\���3R�MHM�]DNR�F]HQLX��RG���ZU]H�QLD������URNX�SRGSLVDáWU]\OHWQL NRQWUDNW�QD�VWDQRZLVNR�$VVRFLDWH�3URIHVVRUD�QD�:\G]LDOH�0HFKDQLF]Q\P�8QLYHUVLWL�0DOD\D�������.XDOD�/XPSXU��6HODQJRU�'DUXO�(KVDQ��0DOD\VLD���:�WHQ�VSRVyE�RVL�JQ�á�Z�VZ\P�*\FLX�SR]LRPSURIHVRUD QDG]Z\F]DMQHJR� D* Z�GZyFK� GUDVW\F]QLH� RGPLHQQ\FK� G\VF\SOLQDFK� QDXNRZ\FK�� QDMSLHUZSR G]LHZL
FLX� ODWDFK� SUDF\� MDNR� Z\NáDGRZFD� NRPSXWHU\]DFML� ]RVWDM�F� SURIHVRUHP� Z� 1DXNDFK.RPSXWHURZ\FK �&RPSXWHU� 6FLHQFHV�� D� QDVW
SQLH� ]RVWDM�F� SURIHVRUHP� Z� ,Q*\QLHULL� 0HFKDQLF]QHM�0HFKDQLFDO�(QJLQHHULQJ����QLHZLHOX�Z��ZLHFLH�QDXNRZFyZ�SRWUDIL�SRV]F]\FLü�VL
 RVL�JQL
FLHP�SR]LRPXSURIHVRUD D* Z�GZyFK�RGPLHQQ\FK�G\VF\SOLQDFK��:�FKZLOL�RSUDFRZ\ZDQLD�QLQLHMV]HJR�WUDNWDWX�E\á�RQZ�WUDNFLH�VZHM�WU]HFLHM�Z�*\FLX�SURIHVXU\��RG���OLVWRSDGD������URNX�SUDFXM�F�QD�GZXOHWQLP�NRQWUDNFLH�MDNR$VVRFLDWH 3URIHVVRU��ORNDOQLH�W\WXáRZDQ\��3URIHVRU�0DG\D���QD�8QLYHUVLWL�0DOD\VLD�6DUDZDN�NRáR�.XFKLQJQD�WURSLNDOQ\P�%RUQHR�)\FLRZH RVL�JQL
FLH�3URI��3DM�ND�VWDQRZL�UR]SUDFRZDQ\�SU]H]�QLHJR�V\VWHP�PDJQHW\F]QHJRQDS
GX�ZHKLNXáyZ�ODWDM�F\FK��:������URNX��Z\NáDGDM�F�VWXGHQWRP�3ROLWHFKQLNL�:URFáDZVNLHM�QD�WHPDWZ\EUDQ\FK ]DJDGQLH� V\VWHPyZ� QDS
GRZ\FK�� 3URI�� 3DM�N� RGNU\á� QLH]Z\NOH� LVWRWQ� UHJXODUQR�ü�QD]ZDQ� Sy(QLHM� �7DEOLFD� &\NOLF]QR�FL��� U]�G]�F� UR]ZRMHP� NROHMQ\FK� XU]�G]H� QDS
GRZ\FKEXGRZDQ\FK QD� =LHPL�� -HM� ]QDF]HQLH� PR*QD� Z\UD]Lü� MDNR� �7DEOLFD� 0HQGHOHMHZD� GOD� XU]�G]H�QDS
GRZ\FK���3LHUZV]D�RSUDFRZDQD�SU]H]�QLHJR�WDND�WDEOLFD�SRVWXOXMH��*H�VLOQLN�HOHNWU\F]Q\�]EXGRZDQ\SU]H] -DFRELH
JR� RNRáR� URNX� ������ MHV]F]H� SU]HG� URNLHP� ����� RWU]\PD� EOL(QLDF]HJR� QDVW
SF
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SU]\MPXM�FHJR SRVWDü� S
GQLND� QDS
G]DM�FHJR� ZHKLNXá� NRVPLF]Q\� ]ZDQ\� �PDJQRNUDIWHP��� NWyUHJR]DVDGD G]LDáDQLD� WDN*H� E
G]LH� HNVSORDWRZDáD� SU]\FL�JDM�FH� L� RGS\FKDM�FH� RG]LDá\ZDQLD� VLOQ\FK� SyOPDJQHW\F]Q\FK� 3R�RSXEOLNRZDQLX�7DEOLF\�&\NOLF]QR�FL�Z�$VWURQDXW\FH��QU���������VWU���������3URI��3DM�NUR]SRF]�á LQWHQV\ZQH� EDGDQLD� QDG� RSUDFRZDQLHP� NRQVWUXNFML� L� G]LDáDQLD� PDJQRNUDIWX�� %DGDQLD� WH]DRZRFRZDá\ DUW\NXáHP� Z� F]DVRSL�PLH� 3U]HJO�G� 7HFKQLF]Q\� ,QQRZDFMH�� QU� ��������� VWU�� ������� ZNWyU\P�SRGDQR�V]F]HJyá\�WHFKQLF]QH�WHJR�QLH]QDQHJR�ZF]H�QLHM�QD�=LHPL�ZHKLNXáX��1DS
G�PDJQRNUDIWXVWDQRZL URG]DM��PDJQHVX���QD]\ZDQHJR��NRPRU� RVF\ODF\MQ����QD�W\OH�VLOQHJR��L* ]GROQ\�MHVW�RQ�XQLH�üVLHELH �L� PDV
 GRá�F]RQHJR� GR� QLHJR� ZHKLNXáX�� QD� ZVNXWHN� RGS\FKDM�FHJR� RGG]LDá\ZDQLD� SRODZ\WZDU]DQHJR SU]H]� VLHELH�� ]� SROHP� PDJQHW\F]Q\P� =LHPL�� 6áR�FD�� OXE� *DODNW\NL�� =� XZDJL� QDSRGRELH�VWZR PDJQRNUDIWyZ�GR�8)2�UR]SUDFRZDQLH�WHJR�ZHKLNXáX�VWRSQLRZR�VNLHURZDáR�MHJR�XZDJ
QD V]HURN� JDP
 PDQLIHVWDFML� 8)2� QD� =LHPL�� 1LQLHMV]\� WUDNWDW� SRZVWDá� ZL
F� P�LQ�� MDNR� MHGQR� ]GáXJRIDORZ\FK�QDVW
SVWZ�UR]SUDFRZDQLD�7HRULL�0DJQRNUDIWX�



752�$8725$&+���:LHVáDZ�6]HZF]\N
0JU :LHVáDZ�6]HZF]\N�XURG]Lá�VL
� OXWHJR� ����� URNX� Z� -H*RZHP� NRáR1LVND� 3LHUZV]H�ODWD�VZHJR�*\FLD�SU]H*\áZ &KROHZLDQHM� *yU]H�� 7DP� WH*XF]
V]F]Dá GR�V]NRá\�SRGVWDZRZHM��3RXNR�F]HQLX SRGVWDZyZNL� Z� ����� URNXUR]SRF]�á QDXN
 Z� 7HFKQLNXP(OHNWU\F]Q\P Z�1LVNX��:������URNX�]GDáPDWXU
 L� RWU]\PDá� G\SORP� WHFKQLNDHOHNWU\ND ��VSHFMDOQR�ü�DSDUDW\�L�XU]�G]HQLD�HOHNWU\F]QH��-HGQDNMX* ZWHG\�]GHF\GRZDá��*H�GDOV]H�SRG�*DQLH�Z�W\P�NLHUXQNX�QLHSU]\QLHVLH�PX�VDW\VIDNFML�.RU]\VWDM�F ]�PR*OLZR�FL� MDNLH�ZWHG\� LVWQLDá\�Z�R�ZLDFLHUR]SRF]�á SUDF
 Z�6]NROH�3RGVWDZRZHM�Z�&KROHZLDQHM�*yU]H�:LRVQ� ����� URNX� ]RVWDá� SRZRáDQ\� GR� ]DVDGQLF]HM� VáX*E\ZRMVNRZHM� 3R� NUyWNLP� SU]HV]NROHQLX� Z� 7HFKQLF]QHM� 6]NROH:RMVN /RWQLF]\FK�Z�=DPR�FLX�UHV]W
 VáX*E\�RGE\á�Z�HVNDGU]HORWQLF]HM Z�'
EOLQLH�SU]\�:\*V]HM�2ILFHUVNLHM�6]NROH�/RWQLF]HMMDNR PHFKDQLN�SU]\U]�GyZ�SRNáDGRZ\FK��6áX*E
 ]DNR�F]\á�ZNZLHWQLX ����� URNX�� :� W\P� WH* URNX� SRGM�á� SUDF
 Z� 6]NROH3RGVWDZRZHM Z� -DFLH�� MHGQRF]H�QLH� SRGM�á� VWXGLXPSHGDJRJLF]QH� 3R�XNR�F]HQLX�VWXGLXP�Z������URNX�UR]SRF]�áVWXGLD Z�:\*V]HM�6]NROH�3HGDJRJLF]QHM�Z�.UDNRZLH��:LRVQ����� URNX�XNR�F]\á�VWXGLD�RWU]\PXM�F�W\WXá�PDJLVWUD�SHGDJRJLNL�2G �����URNX�]DPLHV]NXMH�ZH�ZVL�=DOHVLH�JPLQD�-H*RZH�$NWXDOQLH SUDFXMH�Z�3XEOLF]QHM�6]NROH�3RGVWDZRZHM�Z�-DFLH�MDNRQDXF]\FLHO�= M
]\NyZ�REF\FK�]QD�ELHUQLH�QLHPLHFNL�L�URV\MVNL��MHGQDNEH] WHUPLQRORJLL� WHFKQLF]QHM��1LHVWHW\�QLH� MHVW�Z�VWDQLH�ELHJOHUR]PDZLDü Z� W\FK� M
]\NDFK�� D� MHG\QLH� ]UR]XPLHü� FR� Z� QLFK



76Z\SRZLHG]LDQR�OXE�QDSLVDQR�2G�NR�FD�ODW�VLHGHPG]LHVL�W\FK�LQWHUHVXMH�VL
 ]MDZLVNLDPLSDUDQRUPDOQ\PL �P�LQ��PDQLIHVWDFMDPL�8)2�L�WHOHNLQH]����-HGQR]�MHJR�V]F]HJyOQ\FK�]DLQWHUHVRZD� REHMPXMH�PHWRGRORJL
 EDGD�]MDZLVN QLH�GDM�F\FK�VL
 Z\MD�QLü�SU]H]�G]LVLHMV]� QDXN
��2G���� URNX� ]DF]
á\� VL
 MHJR� NRQWDNW\� NRUHVSRQGHQF\MQH� ]SURIHVRUHP -DQHP�3DM�NLHP�NWyU\�XGRVW
SQLá�PX�GR�SRF]\WDQLDQLHNWyUH�SR]\FMH�]H�VZRMHJR�GRURENX�QDXNRZHJR�+REE\ 0JUD� :�� 6]HZF]\ND� P�LQ�� REHMPXM� ZLGHR�GRNXPHQWRZDQLH�



5\V� ���6]NLFH�SRND]XM�FH�EXGRZ
��HOHPHQW\�VNáDGRZH��L�Z\JO�G�RSLV\ZDQHJR�Z�W\PWUDNWDFLH XU]�G]HQLD�XMDZQLDM�FHJR��6]NLFH�WH�SU]\JRWRZDá�3DQ�6]HZF]\N�GQLD����PDMD�����URNX� 1D� JyUQ\P� ]� QLFK� SRND]DQR� VNáDGRZH� SRG]HVSRá\� XU]�G]HQLD� NWyUH� REHMPXM�QDVW
SXM�FH HOHPHQW\������F\OLQGHU� OXE�ZDOHF�]�SU]H(URF]\VWHJR�WZRU]\ZD�Z\SHáQLRQ\� MDN��RF]\ZLVW� VXEVWDQFM�������(UyGáR�SROD�PDJQHW\F]QHJR��QS��HOHNWURPDJQHV��XPLHV]F]RQH�SU]HGIURQWRZ� �FLDQN� F\OLQGUD�� �� �� GZLH� HOHNWURG\� XVWDZLRQH� ]� REX� ERNyZ�ZDOFD�� �� �� ]DVLODQLHHOHNWURG �8� �QDSL
FLH�]DVLODM�FH�HOHNWURG\����� �� MHV]F]H� MHGHQ�HOHNWURPDJQHV�XPLHV]F]RQ\SR]D�W\OQ� �FLDQN� ZDOFD��WH�VDPH�ELHJXQ\�PDJQHW\F]QH�1�X�REX�HOHNWURPDJQHVyZ���L���PDM�E\ü VNLHURZDQH�NX�VRELH��SRZLQQ\�RQH�Z\WZDU]Dü�SROH�PDJQHW\F]QH�R�WHM�VDPHM�ZLHONR�FL�]D� GR�ZQ
WU]D�ZDOFD�SRZLQQ\�NLHURZDü�VZH�ELHJXQ\�SyáQRFQH�1���/LQLH VLá�SROD�HOHNWU\F]QHJR�L�SROD�PDJQHW\F]QHJR�PXV]� NU]\*RZDü�VL
 Z�ZDOFX�]D�OLQLH�VLá�SROD�HOHNWU\F]QHJR�PDM� SU]HFLQDü�FDá� �UHGQLF
 ZDOFD��1R�QLN�REUD]X�QLHZLG]LDOQHJR



8)2 ZFKRG]L�GR�ZDOFD� RG� F]RáD��3RSU]H]� SLHU�FLH� ��ZQLND� RQ� GR�ZQ
WU]D�ZDOFD��:DOHFNLHUXMHP\ SRGREQLH�MDN�OXQHW
 Z�VWURQ
 VN�G�PR*H�GRWU]Hü�yZ�REUD]��2EVHUZXMHP\�ZQ
WU]HZDOFD SRSU]H]� RWZyU� Z� W\OQLP� HOHNWURPDJQHVLH� ��� 2EUD]� XNU\ZDM�FHJR� VL
 SU]HG� QDV]\PZ]URNLHP ZHKLNXáX�8)2�SRZLQQL�P\�RGQRWRZDü�ZH�Z]LHUQLNX�MDNR�SXOVXM�F� SODP
 �ZLDWáD��JyUD��%XGRZD�L�SRG]HVSRá\�VNáDGRZH�XU]�G]HQLD�XMDZQLDM�FHJR��Gyá� 2ULHQWDF\MQ\� Z\JO�G� ]HZQ
WU]Q\� L� Z\PLDU\� JDEDU\WRZH� GHPRQVWURZDQHJRXU]�G]HQLD�XMDZQLDM�FHJR�



5\V� ���6]NLF�XMDZQLDM�F\�MDN�Z�SRND]DQ\P�WXWDM�XU]�G]HQLX�Z\]ZROLü�HIHNW�WHOHNLQHW\F]Q\�6]NLF WHQ� SU]\JRWRZDá� 3DQ� 6]HZF]\N� GQLD� ��� PDMD� ����� URNX�� QD� SRGVWDZLH� LQIRUPDFMLX]\VNDQ\FK�SRGF]DV�VZRMHJR�SU]HND]X��]D� MD��-��3DM�N��MHG\QLH�SU]\JRWRZDáHP�LQWHUSUHWXM�F\JR RSLV��3RND]DQR�QD�QLP�WR�VDPR�XU]�G]HQLH�FR�QD�U\VXQNX����W\OH�*H�GRGDWNRZR�]D]QDF]RQRGRGDQH�GR�QLHJR�GZLH�HOHNURG\�Z\]ZDODM�FH�Z�QLP HIHNW�WHOHNLQHW\F]Q\��-HGQD�]�W\FK�HOHNWURGPD E\ü�]EXGRZDQD�Z�SRVWDFL�SU
WD� ����XPLHV]F]RQHJR�ZHZQ�WU]�ZDOFD� L�SU]HELHJDM�FHJRZ]GáX* RVL�XU]�G]HQLD��GUXJD�]D� HOHNWURGD�����PD�E\ü�XPLHV]F]RQD�QD�VDP\P�ZDOFX��PDSU]\OHJDü GR� QLHJR� L� PD� PLHü� GX*�� SRZLHU]FKQL
�� )DNW� Z\WZRU]HQLD� Z� ZDOFX� HIHNWXWHOHNLQHW\F]QHJR�SR]QDü�E
G]LH�PR*QD�SR�SDU]H�ZRGQHM�NWyUD�]DF]QLH�VL
 VNUDSODü�QD�ZDOFX�F\OLQGU]H ]� SRZRGX� MHJR� QDJáHJR� RFKáRG]HQLD�� 3RG]HVSRá\� VNáDGRZH� WHJR� XU]�G]HQLD�� �� �SU]HGQLH (UyGáR�SROD�PDJQHW\F]QHJR��QD�U\VXQNX���SRND]DQH�E\áR�RQR�SRG�QXPHUHP��������SU
W PHWDORZ\�UHSUH]HQWXM�F\�MHGHQ�]�ELHJXQyZ�HOHNWURG�Z\]ZDODM�F\FK�HIHNW�WHOHNLQHW\F]Q\�� ��HNUDQ�UHSUH]HQWXM�F\�GUXJL�]�ELHJXQyZ�HOHNWURG�Z\]ZDODM�F\FK�HIHNW� WHOHNLQHW\F]Q\�����HOHNWURG\ XU]�G]HQLD�XMDZQLDM�FHJR� �QD� U\VXQNX���SRND]DQH�V� RQH�SRG�QXPHUHP������� �F\OLQGHU�WXED ]�SU]H(URF]\VWHJR�WZRU]\ZD��QD�U\VXQNX���SRND]DQD�RQD�MHVW�SRG�QXPHUHP��������W\OQH�(UyGáR�SROD�PDJQHW\F]QHJR��QD�U\VXQNX���SRND]DQH�MHVW�RQR�SRG�QXPHUHP����



5\V� ���=GM
FLH�SURWRW\SX�RSLV\ZDQHJR�WXWDM�XU]�G]HQLD��3URWRW\S�WHQ�]EXGRZDQ\�]RVWDá�SU]H]3DQD 6]HZF]\ND�Z�RNUHVLH�RG���� OXWHJR������ URNX�GR����PDUFD������ URNX�� -HJR�]GM
FLHZ\NRQDQR ���NZLHWQLD������URNX��6NáDGDá�VL
 RQ�]�UXUNL�]�SOHNVLJODVX�R�SU]HNURMX�RNU�Já\P�L1�� RUD]� ]� GZyFK� FHZHN� R� ����� ]ZRMDFK� ]� GUXWX� PLHG]LDQHJR� R� 1������ -HJR� F\OLQGHUQDSHáQLRQ\�E\á�UR]WZRUHP�ZRG\�]�VRO���=�XZDJL�QD�EUDN�RGSRZLHGQLFK�PDWHULDáyZ�XU]�G]HQLHWR ]RVWDáR�Z\NRQDQH� MDNR� ]E\W�PDáH��:V]DN*H� EXGRZDQR� MH� UDF]HM� SRG� N�WHP�PDWHULDáyZE
G�F\FK�ZáD�QLH�Z�G\VSR]\FML�QL* GRNáDGQHM�UHDOL]DFML�SU]HND]X�2F]\ZL�FLH SURWRW\S� WHQ� ZRJyOH� QLH� ]DG]LDáDá�� &R� QDMEDUG]LHM� ]QLHFK
FDáR� 3DQD6]HZF]\ND�GR�NRQW\QXRZDQLD�]�QLP�GR�ZLDGF]H���WR�*H�SU]\�MHJR�EXGRZDQLX�EH]�]QDMRPR�FL]DVDG\ G]LDáDQLD�RUD]� EH]�Z\SUDFRZDQHJR�V\VWHPX� VWRSQLRZHJR� WHVWRZDQLD�SRSUDZQR�FL�OLF]ED PR*OLZ\FK� NRQILJXUDFML� PR*H� Z� QLP� E\ü� QLHVNR�F]HQLH� ZLHOND�� :V]DN*H� RSUyF]]DVWRVRZDQLD RGPLHQQHM� NRQVWUXNFML� HOHPHQWyZ� VNáDGRZ\FK�� ]PLDQRP� WU]HEDE\� WH*SRGGDZDü� QDW
*HQLH� SROD� PDJQHW\F]QHJR�� QDSL
FLH� ]DVLODM�FH� HOHNWURG\�� VXEVWDQFM
]DSHáQLDM�F� F\OLQGHU��1D�GRGDWHN�GR�WHJR�ZV]\VWNLHJR��NLHG\�MX* ZV]HONLH�SDUDPHWU\�]RVWDá\E\GREU]H GRSDVRZDQH��ZyZF]DV�QLH�PD�*DGQHM�JZDUDQFML�*H�QLHZLG]LDOQH�RELHNW\�8)2�SRMDZL�VL
 ZáD�QLH�Z�F]DVLH�NLHG\�HNVSHU\PHQW\�]�W\P�XU]�G]HQLHP�]RVWDQ� ]DF]
WH��RUD]�*H�ZHKLNXá\WH�XVWDZL� VL
 Z�NLHUXQNX�NX�NWyUHPX�VWURQD�ZORWRZD�WHJR�XU]�G]HQLD�]RVWDQLH�]ZUyFRQD�



5\V� ���6]NLF�LOXVWUXM�F\�UG]H� MDNL�PLDá�PLHü�]DVWRVRZDQLH�Z�NWyU\P� ]�SRND]DQ\FK�WXWDMXU]�G]H�� 6]NLF� WHQ� SU]\JRWRZDá� 3DQ� 6]HZF]\N� GQLD� ��� PDMD� ����� URNX�� QD� SRGVWDZLHLQIRUPDFML X]\VNDQ\FK�SRGF]DV�VZRMHJR�SU]HND]X��1LHVWHW\�QLH�MHVW�RQ�SHZLHQ�F]\�UG]H� WHQPLDá�]QDOH(ü�]DVWRVRZDQLH�Z�XU]�G]HQLX�XMDZQLDM�F\P��]�U\VXQNyZ���L��� F]\�WH* Z�XU]�G]HQLXZ\]ZDODM�F\P HIHNW� WHOHNLQHW\F]Q\� �]� U\VXQNX�����6]NLF� WHQ� SRND]XMH� X*\FLH� UG]HQLD� ����ZNV]WDáFLH RGZLQL
WHM� UXU\�� GOD� RNU\FLD� QLP�HOHPHQWX� ����Z\WZDU]DM�FHJR�SROH�PDJQHW\F]QH�1LHVWHW\ 3DQ�6]HZF]\N�QLH�SDPL
WD� MDND�PLDáD�E\ü� IXQNFMD�WHJR�UG]HQLD��DQL� WH* QLH� MHVW�ZVWDQLH IXQNFML�WHM�HNVSHU\PHQWDOQLH�XVWDOLü�SRQLHZD* Z�ZDUXQNDFK�DPDWRUVNLFK�UG]H� WHQ�MHVWQLH GR�Z\NRQDQLD��3RG]HVSRá\�VNáDGRZH������SU]HGQLH�(UyGáR�SROD�PDJQHW\F]QHJR������UG]H�Z�NV]WDáFLH�RGZLQL
WHM�UXU\������HOHNWURG\������F\OLQGHU�WXED��=DXZD*��*H�W\OQLD�F]
�ü�XU]�G]HQLD



�] W\OQLP�(UyGáHP�SROD�PDJQHW\F]QHJR��QLH�]RVWDáD�SRND]DQD�ERZLHP�MHVW�LGHQW\F]QD�MDN�WR]LOXVWURZDQR�QD�U\VXQNDFK���OXE���
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3U]\NáDGRZH�WHPDW\�EDGDZF]H�Z\QLNDM�FH�]�PLVML�L�WHPDW\NL�WHJR�WUDNWDWX

*G\ QLQLHMV]\�WUDNWDW�Z�NR�FX�VWDá�VL
 U]HF]\ZLVWR�FL���RWZDUWD�SU]H]�QLHJR�]RVWDáD�PR*OLZR�üDE\ ZV]\VWNLH� ]DLQWHUHVRZDQH� RVRE\� Zá�F]\á\� VL
 DNW\ZQLH� GR� RGQRWRZ\ZDQLD� L� Z\V]XNLZDQLDSRGREQ\FK GR� ]DSUH]HQWRZDQHJR� Z� QLP� SU]HND]yZ� XU]�G]H� WHFKQLF]Q\FK� RUD]� GR� Sy(QLHMV]HJRUHDOL]RZDQLD OXE� Z\NRU]\VW\ZDQLD� W\FK� SU]HND]yZ� GOD� GREUD� QDV]HM� F\ZLOL]DFML�� =D� SR�UHGQLFWZHPQLQLHMV]HJR�]Dá�F]QLND�FKFLDáE\P�ZL
F�]DSURVLü�RVRE\�LQWHUHVXM�FH�VL
 W\P�]DJDGQLHQLHP��GR�Zá�F]HQLDVL
 GR�Z\VLáNyZ�QDNLHURZDQ\FK�QD�]DSU]HVWDQLH�GDOV]HJR�PDUQRZDQLD�WDN�SRWU]HEQ\FK�QDP�XU]�G]H�WHFKQLF]Q\FK�L�]DF]
FLD�LFK�RGGDZDQLD�Z�VáX*E
 ZV]\VWNLFK�OXG]L��$E\�XáDWZLü�GRáR*HQLH�WDNLHJR�ZNáDGX�SRVWDQRZLáHP SU]\JRWRZDü� WXWDM� MDNLH� SU]\NáDGRZH� WHPDW\� SURVW\FK� SUDF� EDGDZF]\FK]DSURMHNWRZDQ\FK�GOD�]UHDOL]RZDQLD�OXE�FKRFLD*E\�W\ONR�SU]HP\�OHQLD�SU]H]�]DLQWHUHVRZDQH�RVRE\��,FKFHOHP�MHVW�X�ZLDGRPLHQLH�VRELH��OXE�RGNU\FLH��MDNLH�SU]HV]NRG\�FL�JOH�VWRM� QD�GURG]H�XU]HF]\ZLVWQLDQLDWDNLFK SU]HND]yZ�� MDNLH� V� QLHGRERU\�G]LVLHMV]HJR�VSRáHF]H�VWZD�Z� W\P�Z]JO
G]LH�� FR�ND*G\�]�QDVPyJáE\�XF]\QLü�DE\�GRSRPyF�Z�LFK�UHDOL]DFML��LWS��7HPDW\�WH�SU]\WDF]DP�Z�QLQLHMV]\P�]Dá�F]QLNX�-DN WR�MX* Z\MD�QLáHP�ZH�ZVW
SLH�GR�WHJR�WUDNWDWX��ZV]\VWNLH�XU]�G]HQLD�SU]HND]\ZDQH�QDV]HMF\ZLOL]DFML�Z�RSLV\ZDQ\�WXWDM�VSRVyE�IDNW\F]QLH�UHSUH]HQWXM� �GRVWDZ\�EURQL��RG�QDV]\FK�DQRQLPRZ\FKVRMXV]QLNyZ ]� NRVPRVX�� 'RVWDZ\� WH� WR� XU]�G]HQLD� SU]H]QDF]RQH� GR� QDV]HM� VDPRREURQ\� SU]HGRNXSXM�F\PL QDV� 8)2QDXWDPL�� ,FK� SU]HND]DQLH� OXG]LRP� RWZLHUD� ZL
F� PR*OLZR�ü� DE\�P\� ZV]\VF\Zá�F]\OL�VL
 DNW\ZQLH�GR�QDV]HM�VDPRREURQ\��-HGQRF]H�QLH�X]P\VáDZLDM� QDP�RQH��*H�IDNW\F]QLH�WR�QDVLRNXSDQFL�QLH�JyUXM� QDG�QDPL�D* WDN�]QDF]QLH�DE\�P\�QLH�E\OL�Z�VWDQLH�SU]HG�QLPL�VL
 VNXWHF]QLH�EURQLü�3UREOHP MHGQDN� ]� QDV]� DNW\ZQ� VDPRREURQ� MHVW�� *H� G]L
NL� G]LDáDQLX� ZLHOX� QLH�ZLDGRP\FKNRODERUDQWyZ��MDN�GRW\FKF]DV�RNXSXM�F\�QDV�8)2QDXFL�]GRáDOL�FDáNRZLFLH�VSDUDOL*RZDü�QD�=LHPL�UR]ZyMXU]�G]H� MDNLH� QDV]D� F\ZLOL]DFMD� PXVL� QDMSLHUZ� SRVL��ü� *HE\� SRWHP� PRJáD� MH� X*\ZDü� Z� FHODFKREURQQ\FK� $E\�ZL
F�XPR*OLZLü�F]\WHOQLNRZL�Z\EyU�Z�GRNáDGDQLX�HZHQWXDOQHJR�ZáDVQHJR�ZNáDGX�GRQDV]HM VDPRREURQ\��GR�WUH�FL�WHJR�WUDNWDWX�SRVWDQRZLáHP�UyZQLH* Zá�F]\ü�NLOND�SU]\NáDGRZ\FK�RSLVyZVSRVREX�Z\NRQDQLD�SURVW\FK�XU]�G]H� VDPRREURQQ\FK�SU]HG�NRVPLF]Q\PL�SDVR*\WDPL��8U]�G]HQLD�WHPRJ� ]RVWDü� Z\NRQDQH� VSRVREHP� FKDáXSQLF]\P� SU]H]� RVRE\� X]GROQLRQH� WHFKQLF]QLH�� VW�G� ]UR]SRF]
FLHP SUDF�UR]ZRMRZ\FK�QDNLHURZDQ\FK�QD�LFK�]EXGRZDQLH�QLH�PXVL�VL
 F]HNDü��D* ]DMP� VL
W\P WDN�VNXWHF]QLH�PDQLSXORZDQH�SU]H]�NRVPLWyZ�QDV]H�LQVW\WXFMH�REURQQH� OXE�QDXNRZF\��3RQDGWR]UHDOL]RZDQLH OXE� FKRFLD*E\� W\ONR� SU]HP\�OHQLH� SU]H]� ]DLQWHUHVRZDQH�RVRE\� LFK� EXGRZ\� L� G]LDáDQLDX�ZLDGRPL�F]\WHOQLNRZL��*H�QLH�MHVWH�P\�D* WDN�EH]EURQQL�ZREHF�RNXSXM�F\FK�QDV�NRVPLWyZ�MDN�SDUDOL*QDV]\FK QDXNRZFyZ� ]GDMH� VL
 QDP� WR� VXJHURZDü�� -DN� ERZLHP� MDVQR� WR� ]RVWDQLH� X�ZLDGRPLRQH]Dá�F]RQ\PL WXWDM�WHPDWDPL��ZV]\VWNR�FR�NRQLHF]QH�DE\�]EXGRZDü�WH�XU]�G]HQLD��WR�NWR� NWR�]QDOD]á�ZVRELH�Z\VWDUF]DM�FR�RGZDJL�DE\�]DF]�ü�LFK�UHDOL]DFM
��=�NROHL�SR�LFK�QDZHW�FKDáXSQLF]\P�]EXGRZDQLX�XMDZQL� RQH�QDP�QLHZLG]LDOQ\FK 8)2QDXWyZ�NWyU]\�ZWDUJQ
OL�GR�QDV]\FK�GRPyZ�DE\�QDV�XSURZDG]Dü�OXE�SRUD*��LFK�Z�VSRVyE�EROHVQ\�XQLHPR*OLZLDM�F�LP�GRNRQ\ZDQLH�XSURZDG]H� OXG]L�: ]Dá�F]QLNX�W\P�]DSURSRQRZDQR�NLOND�WHPDWyZ�WDNLFK�SUDF�REURQQ\FK��.D*G\�ZL
F�SRZLQLHQ]QDOH(ü�VRELH�Z�UyG�QLFK�FR� FR�RGSRZLDGD�MHJR�RVRELVW\P�LQNOLQDFMRP�L�PR*OLZR�FLRP�-H�OL VL
 ]DVWDQRZLü��GRVáRZQLH�ND*G\� MHVW�Z�VWDQLH�]QDOH(ü�VSRVyE�DE\�GRáR*\ü�VZyM�ZáDVQ\ZNáDG GR�VSUDZ\�QDV]HM�VDPRREURQ\�SU]HG�NRVPLF]Q\P�SDVR*\WHP��.D*G\�WH* PD�QLHSU]HU]XFDOQ\�QDLQQ\FK RERZL�]HN�DE\�FR� XF]\QLü�Z�]DNUHVLH�SRSUDZLHQLD�QDV]HM�V\WXDFML��3U]\NáDGDPL�QDMSURVWV]\FK] WDNLFK� ZNáDGyZ� E\áRE\�� ���� ]Z\NáH� ]DSR]QDQLH� VL
 ]� WUH�FL� QLQLHMV]HJR� ]Dá�F]QLND� L� QDVW
SQHSU]HND]DQLH QDMZD*QLHMV]\FK�MHJR�LQIRUPDFML�W\P�NWyU]\�SRVLDGDM� MDNLH� PR*OLZR�FL�Zá�F]HQLD�VL
 GRUHDOL]DFML RSLVDQ\FK�Z� W\P�]Dá�F]QLNX�XU]�G]H��� F]\����� FKRüE\� W\ONR�]DF]
FLH�SURSDJRZDQLD�Z�UyGLQQ\FK OXE�ZGUD*DQLD�Z�VZ\P�ZáDVQ\P�*\FLX� ILOR]RILL� WRWDOL]PX� MDNLH� WR�ZGUD*DQLH�SR]ZROL� QD�QDV]HDNW\ZQH SU]HFLZVWDZLDQLH� VL
 V]DWD�VNR� QLV]F]\FLHOVNLHM� ILOR]RILL� XSRZV]HFKQLDQHM� QD� =LHPL� SU]H]8)2QDXWyZ��,QQ\P��Z\*HM�MX* ]DDZDQVRZDQ\P�ZNáDGHP�E\áRE\�����RVRELVWH�GRá�F]HQLH�VL
 GR�UR]ZRMXRSLV\ZDQ\FK�WX�XU]�G]H���HNVSHU\PHQWRZDQLD�QDG�LFK�]EXGRZDQLHP��LWS�
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1LH�E
G
 WXWDM�XNU\ZDá��*H�Z��ZLHWOH�V\WXDFML�Z�MDNLHM�QDV]D�F\ZLOL]DFMD�VL
 ]QDMGXMH�D�MDND�Z\QLND] UR]ZD*D� L� XVWDOH� ]DSUH]HQWRZDQ\FK� Z� UR]G]LDáDFK� 8� L� 9� PRQRJUDILL� >���@� L� >���@� RUD]� Z� WUH�FLQLQLHMV]HJR WUDNWDWX��Zá�F]HQLH�VL
 SUDNW\F]QLH�ND*GHJR�GR�QDV]\FK�G]LDáD� VDPRREURQQ\FK�VWDQRZLURG]DM QLHSU]HU]XFDOQHJR� QD� LQQ\FK� SDWULRW\F]QHJR� RERZL�]NX�� 3RGM
FLH� W\FK� G]LDáD� MHVW� ZV]DN*HZ\UD]HP SRSLHUDQLD� L� SU]\á�F]DQLD� VL
 GR� Z\VLáNyZ� QDV]HJR� VWRSQLRZHJR� Z\]ZDODQLD� VL
 VSRGNRVPLF]QHM�RNXSDFML��$F]NROZLHN�ND*GH�G]LDáDQLH�Z�GRZROQ\P�]�NLHUXQNyZ�Z\W\F]RQ\FK�WHPDW\N� WHJRWUDNWDWX OXE�PRQRJUDILL� >���@� L� >���@� MHVW�SR*�GDQH��]H�Z]JO
GyZ�VWUDWHJLF]Q\FK�QLHNWyUH�G]LDáDQLD�V�EDUG]LHM SDO�FH�RG�LQQ\FK��-HGQ\P�]�QLFK�MHVW�ZáD�QLH�]EXGRZDQLH�XU]�G]H� MDNLH�SR]ZRO� QDP�]REDF]\üL VSDUDOL*RZDü� QDV]\FK� NRVPLF]Q\FK� RNXSDQWyZ� NWyU]\� MDN� GRW\FKF]DV� VNXWHF]QLH� Z\P\NDOL� VL
QDV]HPX�Z]URNRZL�L�SUyERP�LFK�SRZVWU]\PDQLD�2WR�SU]\NáDG\�WHPDWyZ�SUDF�EDGDZF]\FK�UHNRPHQGRZDQ\FK�XZDG]H�F]\WHOQLNyZ�
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7HPDW ������ 
:\SUDFRZDQLH� L� XGRNXPHQWRZDQLH� G]LDáDM�FHM� SURFHGXU\� UHDOL]RZDQLD� SU]HND]yZWHFKQLF]Q\FK

3RVWDZLHQLH SUREOHPX�� :LDGRPR�� *H� MDND� ]DDZDQVRZDQD� F\ZLOL]DFMD� DQRQLPRZR� SRPDJD� PLHV]ND �FRP=LHPL Z� SRGQRV]HQLX� SR]LRPX� QDV]HM� QDXNL� L� WHFKQLNL�� 3RPRF\� WHM� XG]LHOD� P�LQ�� SRSU]H]� SU]HND]\ZDQLHZ\EUDQ\P SU]H]� VLHELH� =LHPLDQRP� SU]HSLVyZ� EXGRZ\� ]DDZDQVRZDQ\FK� XU] �G]H� WHFKQLF]Q\FK�� :V]\VWNLHXU]�G]HQLD NWyUH�XGRVW
SQLRQH�QDP�V� Z�WHQ�VSRVyE�V� Z\NRQDOQH��]D� LFK�HZHQWXDOQH�]EXGRZDQLH�SRVLDGDQLHZ\SRZLHG]LDQLH LVWRWQH� ]QDF]HQLH� GOD� UR]ZRMX� QDV]HM� F\ZLOL]DFML�� 1LHVWHW\� ]� SRZRGyZ� RPyZLRQ\FK� ZPRQRJUDILDFK >���@� L� >���@� RUD]�Z]PLDQNRZDQ\FK�Z�QLQLHMV]\P� WUDNWDFLH��ZL 
NV]R�ü�SU]HND]yZ� W\FK�XU]�G]H�MHVW EH]SRZURWQLH� WUDFRQD�� ]D � LFK� SRWHQFMDá� EDUG]R� U]DGNR� Z]ERJDFD� QDV] � F\ZLOL]DFM
 F]\� QDUyG�� 6W�GNRQLHF]Q\P MHVW� Z\SUDFRZDQLH� MDNLHM � QLH]DZRGQHM� SURFHGXU\� SRVW 
SRZDQLD� MDND� ]ZL
NV]\áDE\� V]DQVHXUDWRZDQLD�W\FK�RJURPQLH�FHQQ\FK�XU] �G]H� SU]HG�SRSDGQL
FLHP�Z�]DSRPQLHQLH�&HOHP QLQLHMV]HJR� WHPDWX� MHVW� RSUDFRZDQLH� L� QDVW 
SQH� SUyEQH�ZGUR*HQLH� WDNLHM� SURFHGXU\� UDWRZDQLDSU]HG ]DSRPQLHQLHP� XU]�G]H� WHFKQLF]Q\FK� SU]HND]\ZDQ\FK� Z� GDU]H� QDV]HM� F\ZLOL]DFML�� 3URFHGXUD� WDSRZLQQD RSLHUDü� VL
 QD� U]HF]\ZLVW\FK� LQVW\WXFMDFK� L� IDNW\F]QLH� LVWQLHM �F\FK� RVREDFK�� RUD]� GRVWDUF]DüSRWHQFMDOQ\P RGELRUFRP�SU]\V]á\FK�SU]HND]yZ�XU] �G]H� MDNLFK� NODURZQ\FK�Z\W\F]Q\FK�FR��MDN�L�NLHG\�SRZLQQLF]\QLü�L�GR�NRJR�VL
 ]ZUyFLü�1LQLHMV]\ WHPDW� MHVW� W\SX�SURMHNWRZHJR�� RUJDQL]DF\MQHJR� L� UHDOL]DF\MQHJR��6NáDGD� VL 
 ]�QDVW
SXM�F\FKHWDSyZ� ���� ]DSURMHNWRZDQLD� SURFHGXU\� SRVW 
SRZDQLD�� ���� ]QDOH]LHQLH�� XGRNXPHQWRZDQLH� L� ]GRE\FLHZVSyáSUDF\ RVyE� L� LQVW\WXFML� NWyUH� GRSRPRJ � Z� MHM� UHDOL]DFML�� ���� SU]\JRWRZDQLH� MDNLHM � GRNXPHQWDFML� NWyUDRSLV]H W� SURFHGXU
 L� XPR*OLZL� MHM� ]ZHU\ILNRZDQLH� L� SU]HG\VNXWRZDQLH� SU]H]� ]QDM �F\FK� WHQ� SUREOHP�� ���]RUJDQL]RZDQLH NRQWDNWyZ� L� OXG]L�� WDN� *H� SR� QDVW
SQ\P�SU]HND]LH� SURFHGXUD� WD�PRJáDE\� ]RVWDü� QDW\FKPLDVWXUXFKRPLRQD�: SU]\SDGNX� VXNFHVX� ]� UHDOL]RZDQLHP� WHJR� WHPDWX� HZHQWXDOQH� RSUDFRZDQLH� WDNLHM� VNXWHF]QHM� LUHDOL]RZDOQHM SURFHGXU\� SU]\F]\QLáRE\� VL 
 GR� UDSWRZQLHMV]HJR� UR]ZRMX� QDV]HM� F\ZLOL]DFML�� D� ZL 
F� E\áRE\ZNáDGHP�RSUDFRZXM�FHM�M� RVRE\�GR�QDV]HM�VDPRREURQ\�
3U]\NáDG PR*OLZHM� SURFHGXU\�� =DZDUW\� MHVW� RQ� Z� WUH�FL� QLQLHMV]HJR� WUDNWDWX� �MHJR� REX� WRPyZ��� 1LHVWHW\]DSUH]HQWRZDQD Z� W\P� WUDNWDFLH� SURFHGXUD� FL �JOH� Z\PDJD� XOHSV]HQLD�� MDNR� *H� Z� MHM� REHFQ\P�Z\GDQLX� MHVWEDUG]R ZROQD��QLH�DQJD*XMH� *DGQ\FK� LQVW\WXFML�� IDNW\F]QLH� MHVW�RSDUWD�QD�DNW\ZQ\P�XG]LDOH�Z�QLHM� W\ONR�GZyFKRVyE �W�M��REX�DXWRUyZ��D�VW�G�VWZDU]D�RND]M
 DE\�QHJDW\ZQH�VLá\��W�M��RNXSXM �F\�QDV�8)2QDXFL��PLDá\�F]DV�QDSU]HV]NRG]HQLH�Z�UHDOL]DFML�GDQHJR�XU] �G]HQLD�
,QQH PR*OLZH� SURFHGXU\�� 2F]\ZL�FLH� SRND]DQD�Z� W\P� WUDNWDFLH� SURFHGXUD� PR *H� ]RVWDü� XOHSV]RQD� QD� ZLHOHPR*OLZ\FK VSRVREyZ�� 8OHSV]HQLH� WR� Z\PDJDáRE\� MHGQDN� UR]ZL �]DQLD� QDVW
SXM�F\FK� SUREOHPyZ� NWyU\FKGRW\FKF]DVRZH LJQRURZDQLH� SU]H]� QDV]H� LQVW\WXFMH� L� SD �VWZR� VWDQRZL� F]\QQLN� RSy (QLDM�F\� Z� SURFHGXU]HUHDOL]RZDQHM�WUH�FL� QLQLHMV]HJR�WUDNWDWX��� =QDOH]LHQLD� V]HUHJX� RGSRZLHG]LDOQ\FK� RUJDQL]DFML� OXE� LQVW\WXFML� NWyUH� SR� ]RVWDQLX� VNRQWDNWRZDQ\PSU]H] RVRE\� RWU]\PXM�FH� MDNL� SU]HND]� WHFKQLF]Q\� QDW\FKPLDVW� UR]SRF] 
á\E\� MHJR� QLHRGSáDWQH� SU]HWZDU]DQLH�: LQVW\WXFMDFK� W\FK� PXVLDá\E\� ]RVWDü� Z\W\SRZDQH� RGSRZLHG]LDOQH� RVRE\� MDNLH� G\ *XURZDá\E\� Z� WHM� VSUDZLHZ�QLHPDO�FL�Já\�VSRVyE��� =HVWDZLHQLD� SDQHOX� HNVSHUWyZ� NWyU]\� QDW\FKPLDVW� SR� SU]HND]LH� SRGM 
OLE\� VL
 MHJR� QLHRGSáDWQHJR]LQWHUSUHWRZDQLD�L�X]XSHáQLHQLD�EUDNXM �F\FK�Z�QLP�GDQ\FK��� =QDOH]LHQLD� NDQDáX� GR� SU]\VSLHV]RQHJR� SXEOLNRZDQLD� SU]HND]yZ�� WDN� *H� Z� NUyWNL� F]DV� SRSU]HND]DQLX�E\áE\�RQ�GRVW 
SQ\�GR�ZV]\VWNLFK�]DLQWHUHVRZDQ\FK����=QDOH]LHQLD�MDNLHJR� (UyGáD�ILQDQVRZDQLD�MDNLH�ZVSLHUDáRE\�VWURQ 
 Z\NRQDZF]� SU]HND]yZ��� =QDOH]LHQLD� LQVW\WXFML� L� IDFKRZFyZ�� NWyUH� EH]� XSU]HGQLHM� L� GáXJRWUZDáHM� ELXURNUDFML�� RUD]� EH]XSU]HGQLFK JZDUDQFML� RWU]\PDQLD� RGSáDWQR �FL�� UR]SRF]
á\E\� QDW\FKPLDVWRZ� UHDOL]DFM
 WHFKQLF]Q� SU]HND]yZ�:DUWR DE\� RVRED� SRGHMPXM�FD� WHQ� WHPDW� SRVWDUDáD� VL
 ]QDOH(ü� MDNLH� UR]ZL�]DQLH� GOD� SRZ\*V]\FKSUREOHPyZ� NWyUH� Z� GRW\FKF]DV� UHDOL]RZDQ\FK� SURFHGXUDFK� SR]RVWDZDá\� QLHUR]ZL �]DQH�� :DUWR� WH* VRELHX�ZLDGRPLü� *H� Z� ZLWDOQ\P� LQWHUHVLH� ]DUyZQR� F\ZLOL]DFML� OXG]NLHM�� QDV]HJR� 3D �VWZD� MDNR� FDáR�FL�� MDN� LND*GHJR ]�QDV�] RVREQD��OH*\�DE\�SUREOHP\�WH�]QDOD]á\�V]\ENLH�L�SRP\ �OQH�UR]ZL�]DQLH��WDN�*H��ND*G\�SU]HND]RWU]\PDQ\ MHVW� QDW\FKPLDVW� UHDOL]RZDQ\��� :V]DN *H� ]� SRZRGX� EUDNX� UR]ZL�]DQLD� GOD� W\FK� SUREOHPyZEH]SRZURWQLH WUDFRQH� V� QLHZ\SRZLHG]LDQLH� GOD� QDV� ZD *QH� XU]�G]HQLD�� $E\� VRELH� X�ZLDGRPLü� MDNLH
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]QDF]HQLH PRJ� RQH� PLHü� GOD� QDV]HM� V\WXDFML�� Z\VWDUF]\� UR]ZD *\ü� FR� E\� VL
 VWDáR� JG\E\� WHOHNLQHW\F]QDLQIOXHQ]PDVFKLQH �QS�� 7KHVWDWLFD�� RSLVDQD� Z� UR]G]LDOH� .� PRQRJUDILL� >���@� L� >���@� XOHJáD� XSRZV]HFKQLHQLX�:V]DN*H PDV]\QD� WD� R� ZLHONR�FL� W\SRZHJR� ZHQW\ODWRUD� ND *GHPX� NWR� M� SRVLDGDáE\� GRVWDUF]DáDE\Z\VWDUF]DM�FHM LOR�FL� GDUPRZHM� HQHUJLL� HOHNWU\F]QHM� DE\� SRNU\ü� ZV]HONLH� MHJR� SRWU]HE\� HQHUJHW\F]QH�� 1LHE\áRE\ ZL
F� MX* SU]\NáDGRZR� VWDUXV]NyZ� XPLHUDM �F\FK� ]� ]LPQD�� F]\� ELHGQ\FK� QLH� PDM �F\FK� SLHQL
G]\� DE\XJRWRZDü�VRELH�MHG]HQLH�
/LWHUDWXUD� 3RGáR*H� QDXNRZH� GOD� QLQLHMV]HJR� WHPDWX� RSLVDQH� ]RVWDáR� Z� SRGUR]G]LDáDFK� /�� L� 1�� QDVW 
SXM�FHMPRQRJUDILL QDXNRZHM� >���@� �Z\VáDQHM� GR� %LEOLRWHNL� *áyZQHM� QLHPDO� ND *GHM� 3ROLWHFKQLNL� Z� 3ROVFH� L� GR� QLHPDOND*GHM RUJDQL]DFML� 8)2ORJLF]QHM��� 3DM �N� -��� �=DDZDQVRZDQH� QDS
G\� PDJQHW\F]QH��� 'XQHGLQ�� 1HZ� =HDODQG������ ,6%1 ���������������REM
WR�ü�RNRáR������VWURQ� �Z� W\P�RN����� U\V����Z��� WRPDFK��1RZV]D�ZHUVMD� W\FKSRGUR]G]LDáyZ�RSXEOLNRZDQD�MHVW�WH * Z�PRQRJUDILL�>���@��W�M��GUXJLP�Z\GDQLX�>���@�
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7HPDW ������
3URMHNW�L�Z\NRQDQLH�VWURERVNRSRZHJR�XU]�G]HQLD�XMDZQLDM�FHJR

3RVWDZLHQLH SUREOHPX�� 2NUH�ORQH� RELHNW\�� WDNLH� MDN� ZHKLNXá\� 8)2� L� 8)2QDXFL�� VWDM� VL
 WUXGQH� OXE� QLHPR*OLZH� GRZ]URNRZHJR ]DREVHUZRZDQLD�MH�OL�ZSUDZLRQH�]RVWDá\�Z�EDUG]R�V]\ENL�UXFK�PLJRF]�F\��0HFKDQLF]Q\P�SU]\NáDGHP�RELHNWXXNU\ZDM�FHJR VL
 SU]HG�QDV]\P�Z]URNLHP� QD�SRGREQHM� GR�QLFK� ]DVDG]LH�� E\áRE\�EDUG]R�V]\ENR�REUDFDM�FH� VL
 �PLJáR�.LHG\ XQLHUXFKRPLRQH�MHVW�RQR�GRVNRQDOH�ZLGRF]QH��MHGQDN�SR�RVL�JQL
FLX�RNUH�ORQHM�V]\ENR�FL�ZLURZDQLD�SU]HVWDMH�E\ü]DXZD*DOQH�Z]URNRZR��DF]NROZLHN�UyZQRF]H�QLH�VWDMH�VL
 EDUG]R�QLHEH]SLHF]QH�&HOHP QLQLHMV]HJR� WHPDWX� MHVW� ]EXGRZDQLH� VWURERVNRSRZHJR� XU]�G]HQLD� R�ZLHWODM�FHJR�� NWyUH� E\áRE\�Z� VWDQLHZ\GRE\ü RZH�PLJRF]�FH�RELHNW\� �8)2� L�8)2QDXWyZ��]H� VWDQX�QLHZLG]LDOQR�FL�Z� VWDQ�Z\UD(QHM�ZLG]LDOQR�FL�Z]URNRZHM�8U]�G]HQLH WDNLH� U]XFDáRE\�VLOQ\� LPSXOVRZ\�VWUXPLH� �ZLDWáD�QD�PLJRF]�F\�RELHNW��0RPHQW�Z\WZRU]HQLD� WHJR�VWUXPLHQLDE\áE\ GRNáDGQLH�]V\QFKURQL]RZDQ\�]�PLJRWDQLHP�WHJR�RELHNWX� L� WDN�Z\]ZDODQ\�SU]H]�F]XMQLN�PDJQHW\F]Q\��*H� LPSXOVRZRR�ZLHWODáE\�RQ�RELHNW�]DZV]H�Z�FKZLOL�JG\�WHQ�SRMDZL�VL
 Z�ZLGRNX�7HPDW WHQ� MHVW� W\SX� SURMHNWRZHJR� L� Z\NRQDZF]HJR�� 6NáDGD� VL
 RQ� ]� WU]HFK� QDVW
SXM�F\FK� HWDSyZ�� ���]DSURMHNWRZDQLD�NRQVWUXNFML�WDNLHJR�XU]�G]HQLD������]EXGRZDQLD�WHJR�XU]�G]HQLD��RUD]�����Z\ND]DQLD�*H�XU]�G]HQLH�WR�G]LDáD]JRGQLH�]�]DáR*HQLDPL�:�SU]\SDGNX�VXNFHVX�]�UHDOL]RZDQLHP�WHJR�WHPDWX��]EXGRZDQH�XU]�G]HQLH SRVLDGDáRE\�GX*H�]QDF]HQLH�SUDNW\F]QHL VWRVRZDQLRZH�� XPR*OLZLáRE\� ERZLHP� UR]SRF]
FLH� HNVSHU\PHQWyZ�XMDZQLDM�F\FK�Z]URNRZR� QLHZLG]LDOQ\FK�8)2QDXWyZ�MDN UyZQLH* VWZRU]\áRE\�IXQGDPHQW\�HNVSHU\PHQWDOQH�GR�EXGRZ\�EDUG]LHM�]DDZDQVRZDQ\FK�XU]�G]H� WHJR�VDPHJR�W\SX�
6\PXORZDQLH PLJRF]�FHJR� RELHNWX�� 'OD� SRWU]HE� WHVWRZDQLD� XU]�G]HQLD� VWURERVNRSRZHJR� EXGRZDQHJR� Z� UDPDFK� WHJRWHPDWX NRQLHF]Q\� MHVW� MDNL� VSRVyE� V\PXORZDQLD� ]DFKRZD� PLJRF]�FHJR� 8)2QDXW\� NWyU\� PD� ]RVWDü� XMDZQLRQ\� ]DSR�UHGQLFWZHP WHJR�XU]�G]HQLD��3RQLHZD* QLH�PD�FR�OLF]\ü�QD�NRRSHUDFM
 ]H�VWURQ\�U]HF]\ZLVW\FK�8)2QDXWyZ�NWyU]\�QDF]DV WHVWRZDQLD� WHJR� XU]�G]HQLD� SU]\E\OLE\� GR� PLHV]NDQLD� EXGRZQLF]HJR� L� XVWDZLOL� VL
 ZH� ZVND]DQ\P� SXQNFLH�SUDZGRSRGREQLH QDMOHSV]\P� VSRVREHP� WHJR� V\PXORZDQLD� MHVW� X*\FLH� ZLUXM�FHJR� �PLJLHáND� SRPDORZDQHJR� SRGáX*QLHNLONRPD OLQLDPL�R�Uy*QHM�V]HURNR�FL��'OD�Z\WZRU]HQLD�LPSXOVyZ�PDJQHW\F]Q\FK�SR]ZDODM�F\FK�QD�Z\NU\FLH�SRáR*HQLD�WHJR�PLJLHáND PR*OLZH�MHVW�DOER�GRNRQDQLH�QDPDJQHVRZDQLD�MHGQHJR�]�MHJR�UDPLRQ��DOER�WH* SU]\PRFRZDQLH�PDáHJR�PDJQHVXGR MHGQHJR�]�MHJR�NR�FyZ��,PSXOVRZH�V\JQDá\�Z\WZDU]DQH�SU]H]�WHQ�PDJQHV�Z\NU\ZDQLH�E\á\E\�QDVW
SQLH�SU]H]�]EOL*RQ\GR �PLJLHáND� F]XMQLN� PDJQHW\F]Q\� �� QS�� G]LDáDM�F\� QD� ]DVDG]LH� LQGXNF\MQHM�� :� FHOX� SRNU\FLD� FDáHJR� ]DNUHVXF]
VWRWOLZR�FLRZHJR U]HF]\ZLVW\FK� QLHZLG]LDOQ\FK� 8)2QDXWyZ�� �PLJLHáNR� PXVLDáRE\� ZLURZDü� ]� NLONRPD� SU
GNR�FLDPLPLHV]F]�F\PL VL
 Z�]DNUHVLH�]DZLHUDM�F\P�Z�VRELH��Q��L���Q���SU]\NáDGRZR�Z�]DNUHVLH�����GR������>REU�PLQ@��W�M��RNRáR���GR����+]���0R*QDE\�WR�áDWZR�X]\VNDü�QS��SRSU]H]�MHJR�]DPRFRZDQLH�Z�V]F]
NDFK�XFKZ\WX�V]\ENRELH*QHM�WRNDUNL�%DUG]LHM SUHF\]\MQD� V\PXODFMD� WHOHNLQHW\F]QLH� PLJRF]�FHJR� 8)2QDXW\� PRJáDE\� QDVW
SRZDü� SU]H]� ]DVW�SLHQLHPHFKDQLF]QHJR ZLURZDQLD� �PLJLHáND� SU]H]� RVF\ODFMH� SU�GX� HOHNWU\F]QHJR�� :� WDNLP� SU]\SDGNX� ]Z\NáHPXHNVSHU\PHQWXM�FHPX E\áRE\� MHGQDN� VWRVXQNRZR� WUXGQR� ]DPLHQLü� RVF\ODFMH� HOHNWU\F]QH� QD� UXFK� MDNLHJR� RELHNWX� NWyU\QDVW
SQLH PyJáE\� ]RVWDü� XMDZQLRQ\� Eá\VNDPL� ODPS\� VWURERVNRSRZHM�� =DPLDQD� WD� Z\PDJDáDE\� ERZLHP� X*\FLDVNRPSOLNRZDQ\FK XU]�G]H� GRVW
SQ\FK� REHFQLH� MHG\QLH� QD� XF]HOQLDFK� Z\*V]\FK�� 3U]\NáDGRZR� WDNL� UXFK� HOHNWURQLF]Q\PR*H E\ü� XMDZQLRQ\� Z]URNRZR� ]D� SR�UHGQLFWZHP� RVF\ORVNRSX� ]� SRGá�F]RQ\P� GR� QLHJR� ]HVWDZHP� U]XWQLNRZ\PR�ZLHWODQ\P GDQ� ODPS� VWURERVNRSRZ� D�X*\ZDM�F\P�HOHNWURQLF]Q\FK�UDPHN�REUD]RWZyUF]\FK�MDNLH�QD�XF]HOQLDFK�X*\ZDVL
 GR�U]XFDQLD�QD��FLDQ
 REUD]yZ�HNUDQX�NRPSXWHURZHJR�
&KDUDNWHU\VW\ND PLJRF]�FHJR�RELHNWX��:�FKZLOL�SRMDZLDQLD�VL
 RELHNW�NWyU\�RPDZLDQH�XU]�G]HQLH�PD�Z\GRE\ZDü�]H�VWDQXQLHZLG]LDOQR�FL �W�M��8)2QDXWD�OXE�MHJR�ZHKLNXá��Z\V\áD� LPSXOVRZ\�V\JQDá�PDJQHW\F]Q\�NWyUHJR�]PLDQD�Z�F]DVLH�RSLVDQDMHVW ]GHIRUPRZDQ� NU]\Z� GXGQLHQLD�� .U]\ZD� WDND� SRND]DQD� ]RVWDáD� QD� U\VXQNDFK� )�� L� /�� PRQRJUDILL� >���@� RUD]U\VXQNDFK )��� &��� L� 2��� PRQRJUDILL� >���@�� 6NáDGD� VL
 RQD� ]� SRMHG\QF]HJR� VWURPHJR� LPSXOVX� PDJQHW\F]QHJR�� RUR]FL�JáR�FL RNRáR����( RNUHVX�NU]\ZHM�PLJRWDQLD��SR�NWyU\P�QDVW
SXMH�FLV]D�R�UR]FL�JáR�FL�RNRáR����( WHJR�RNUHVX��$E\ZL
F Z\GRE\ü�WDN�PLJRF]�F\�RELHNW�GR�VWDQX�ZLG]LDOQR�FL�PXVL�RQ�]RVWDü�R�ZLHWORQ\�ODPS� VWURERVNRSRZ� W\ONR�SRGF]DV]DLVWQLHQLD RZHJR� LPSXOVX�PDJQHW\F]QHJR� L� WR�Z� �FL�OH�Z\EUDQ\P�SU]HG]LDOH� WHJR� LPSXOVX� QLH� V]HUV]\P�QL* RNRáR� ��(RNUHVX PLJRWDQLD�� 2ZH� LPSXOVRZH� V\JQDá\� PDJQHW\F]QH� Z\V\áDQH� SU]H]� RELHNW� PRJ� E\ü� SU]HFKZ\FRQH� SU]H]� MDNL�F]XMQLN�PDJQHW\F]Q\��QS��SU]H]�FHZN
 LQGXNF\MQ���NWyU\�PR*H�VWHURZDü�Z\]ZDODQLHP�Eá\VNyZ�ODPS\�VWURERVNRSRZHM�&]
VWRWOLZR�ü ]�MDN� QDVW
SXMH�PLJRWDQLH�U]HF]\ZLVWHJR�QLHZLG]LDOQHJR�RELHNWX�QLH�MHVW�VWDáD�L�PR*H�VL
 VNRNRZR]PLHQLDü Z�]DNUHVLH�RG�RNRáR����+]�GR�RNRáR�����+]��=H�Z]JO
GyZ�EH]SLHF]H�VWZD�F]
VWRWOLZR�ü�WDND�QLHVWHW\�QLH�PR*HE\ü RVL�JQL
WD� QD�PHFKDQLF]Q\P�XU]�G]HQLX� V\PXOXM�F\P�Z� SRVWDFL� ZLUXM�FHJR� �PLJLHáND� �DF]NROZLHN� áDWZR�PR*H� E\üX]\VNDQD�QD�HOHNWURQLF]Q\P�XU]�G]HQLX�V\PXOXM�F\P���6W�G�WH* ORJLN
 EXGRZDQHJR�XU]�G]HQLD�]DRSDWU]\ü�]DSHZQH�WU]HEDE
G]LH Z� MDNL� URG]DM� DU\WPHW\F]QHJR� G]LHOQLND�� NWyUHJR� ZDUWR�ü� E\áDE\� QDVWDZLDOQD�� WDN� DE\� SRGF]DV� XMDZQLDQLDU]HF]\ZLVWHJR RELHNWX�XU]�G]HQLH�WR�E\áR�Z�VWDQLH�SUDFRZDü�Z�Z�Z�]DNUHVLH�F]
VWRWOLZR�FL�SRSU]H]�Z\WZDU]DQLH�Eá\VNX�QLHFR�ND*G\�D�W\ONR�FR�QDVWDZLRQ\�LPSXOV��QS��FR�GUXJL�F]\�FR�G]LHVL�W\��0RPHQW�XMDZQLHQLD�VL
 QLHZLG]LDOQHJR�RELHNWX��8)2��SRVLDGD�RNUH�ORQH�SU]HVXQL
FLH�ID]RZH Z�VWRVXQNX�GR�FKZLOLSRF]�WNRZHM SRMDZLHQLD�VL
 V\JQDáX�PDJQHW\F]QHJR��:LHONR�ü�WHJR�SU]HVXQL
FLD�REHFQLH�QLH�MHVW�MHV]F]H�GRNáDGQLH�]QDQD�:LDGRPR MHGQDN�*H PXVL�VL
 PLH�FLü�Z�REU
ELH�PDJQHW\F]QHJR� LPSXOVX�� W�M��Z�]DNUHVLH�RG��( GR����( RNUHVX�NU]\ZHM
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PLJRWDQLD RELHNWX��1D�PHFKDQLF]Q\P�XNáDG]LH� WHVWXM�F\P�Z� SRVWDFL�ZLUXM�FHJR� �PLJLHáND� ]�PDJQHVHP�SU]HVXQL
FLH� WRPR*QDE\ ZL
F� V\PXORZDü� SRSU]H]� QDGDQLH� EXGRZDQHPX� XU]�G]HQLX� ]GROQR�FL� GR� XND]\ZDQLD� �PLJLHáND� Z� GRZROQLHZ\EUDQ\P�SRáR*HQLX�Z�]DNUHVLH�N�WRZ\P�RG��( GR����( SRF]�ZV]\�RG�SXQNWX�PLQL
FLD�SU]H]�QLH�F]XMQLND�
/LWHUDWXUD� 3RGáR*H� QDXNRZH� GOD� QLQLHMV]HJR� WHPDWX� RSLVDQH� ]RVWDáR�Z� SRGUR]G]LDáDFK�.�� L� $�� QDVW
SXM�FHM�PRQRJUDILLQDXNRZHM >���@� �Z\VáDQHM�GR�ND*GHM�3ROLWHFKQLNL�Z�3ROVFH���3DM�N�-��� �%DGDQLD�RVyE�]�QLHX�ZLDGDPLDQ\PL�SU]H*\FLDPL�� �Z\GDQLH GUXJLH�SRV]HU]RQH�L�XDNWXDOL]RZDQH��0RQRJUDILD��'XQHGLQ��������,6%1����������������REM
WR�ü�RNRáR�����VWURQ�MDN UyZQLH* Z� SRGUR]G]LDáDFK� /�� L� 8�� QDVW
SXM�FHM� PRQRJUDILL� QDXNRZHM� >���@�� 3DM�N� -��� �=DDZDQVRZDQH� QDS
G\PDJQHW\F]QH�� 'XQHGLQ�� 1HZ� =HDODQG�� ������ ,6%1� ��������������� REM
WR�ü� RNRáR� ����� VWURQ� �Z� W\P� RN����� U\V���� �WRPyZ��2GQR�QH�RSLV\�]QDMGXM� VL
 WH* Z�QRZV]HM�PRQRJUDILL�>���@�
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7HPDW ������ 
:\SUDFRZ\ZDQLH� L� XSRZV]HFKQLHQLH� �QLH]DZRGQHM�� NRQVWUXNFML� WHOHNLQHW\F]QHJRXU]�G]HQLD�XMDZQLDM�FHJR�SRGDURZDQHJR�QDP�SU]H]�DQRQLPRZ\FK�VSU]\PLHU]H�FyZ�]�NRVPRVX

3RVWDZLHQLH SUREOHPX�� :� QDV]\FK� ]PDJDQLDFK� R� Z\]ZROHQLH� =LHPL� VSRG� RNXSDFML� HNVSORDWXM �F\FK� QDV8)2QDXWyZ SRVLDGDP\�DQRQLPRZ\FK�VSU]\PLHU]H �FyZ�NWyU]\�FR� MDNL� F]DV�SRGU]XFDM� QDP��GRVWDZ\�EURQL��'RVWDZ\ WH� SU]\MPXM� FKDUDNWHU� RSLVyZ� VSRVREX� ]EXGRZDQLD� XU] �G]H� QDV]HM� VDPRREURQ\� MDNLH� PRJ � E\üSRPRFQH Z� QDV]\FK� ]PDJDQLDFK� R� Z\]ZROHQLH� VL 
 VSRG� RNXSDFML�� -HGQ\P� ]� WDNLFK� XU] �G]H� SU]HND]DQ\FKQDP Z� RVWDWQLP� F]DVLH� MHVW� QLH]Z\NOH� SURVWH� Z� EXGRZLH� L� ]DVDG]LH� G]LDáDQLD� XU] �G]HQLH� XMDZQLDM�FH� MDNLHXPR*OLZL QDP�]REDF]HQLH�QDV]\FK�RNXSDQWyZ�GRW\FKF]DV�XNU\ZDM �F\FK�VL
 SU]HG�QDV]\P�Z]URNLHP�Z�VWDQLHPLJRWDQLD WHOHNLQHW\F]QHJR�� 'RNáDGQ\� RSLV� WHJR� XU] �G]HQLD� L� *\WHM� Z� QLP� ]DVDG\� G]LDáDQLD� ]DSUH]HQWRZDQ\]RVWDá Z� WUDNWDWDFK� >�%@� L� PRQRJUDILL� >���@� Z\V]F]HJyOQLRQ\FK� SU]\� NR �FX� WHJR� WHPDWX�� *G\E\� MHGQDNSRGVXPRZDü X*\ZDQ� SU]H]� QLH� ]DVDG
�� WR� XU]�G]HQLH� WR� G]LDáD� QD� ]DVDG]LH� NRQFHWURZDQLD� OLQLL� VLá� SRODWHOHNLQHW\F]QHJR Z\WZDU]DQHJR� SU]H]� XU]�G]HQLD� QDS
GRZH� QLHZLG]LDOQ\FK� 8)2QDXWyZ� L� QDVW 
SQHJRNLHURZDQLD WHJR� SROD� QD� MRQ\� Sá\QX� QDSL 
WH� SROHP� HOHNWU\F]Q\P�� :� UH]XOWDFLH� RZH� VNRQFHQWURZDQH� SROHWHOHNLQHW\F]QH SRZRGXMH� Z\PXV]RQ\� UXFK� MRQyZ� FR� ]� NROHL� Z\]ZDOD� X� QLFK� HPLVM 
 MDU]HQLD� SRFKáDQLDQLD��:UH]XOWDFLH Z� XU]�G]HQLX� SRMDZLD� VL
 REUD]� �ZLHWOQ\� Z\WZRU]RQ\� ]� MDU]HQLD� SRFKáDQLDQLD�� MDNL� WR� REUD]RG]ZLHUFLHGOD�NV]WDáW\�QLHZLG]LDOQHJR�RELHNWX�HPLWXM �FHJR�SROH�WHOHNLQHW\F]QH�&HOHP QLQLHMV]HJR� WHPDWX� MHVW� ]EXGRZDQLH� RSLV\ZDQHJR� XU] �G]HQLD� XMDZQLDM�FHJR� SU]HND]DQHJRQDP Z� GDU]H� SU]H]� QDV]\FK� NRVPLF]Q\FK� VSU]\PLHU]H �FyZ��XSHZQLHQLH� VL
 *H� XU]�G]HQLH� WR� G]LDáD� ]JRGQLH]DáR*HQLDPL� D�QDVW
SQLH� WDNLH� UR]SUDFRZDQLH� MHJR�NRQVWUXNFML� L� QLH]DZRGQ\FK�RSLVyZ� MHJR�EXGRZ\�� *H�ND*G\NWR GRNáDGQLH� ]UHDOL]RZDáE\� RZH� RSLV\� ZV]HGáE\� Z� SRVLDGDQLH� QLH]DZRGQLH� G]LDáDM �FHJR� HJ]HPSODU]D� WHJRXU]�G]HQLD�: SU]\SDGNX� VXNFHVX� ]� UHDOL]RZDQLHP� WHJR� WHPDWX�� ]EXGRZDQH� XU] �G]HQLH� SRVLDGDáRE\� GX*H]QDF]HQLH SUDNW\F]QH� L� VWRVRZDQLRZH�� SRQLHZD * VWZRU]\áRE\� ]DSOHF]H� WHFKQLF]QH� GOD� QDV]HM� VDPRREURQ\� LXQLHPR*OLZLDQLD�Z\PXV]RQ\FK�XSURZDG]H � OXG]L�QD�SRNáDG\�8)2�
%XGRZD WHOHNLQHW\F]QHJR� XU]�G]HQLD� XMDZQLDM�FHJR�� $E\� ]UHDOL]RZDü� SRGDQ� SRZ\*HM� ]DVDG
 G]LDáDQLD�]EXGRZDQH PXVL� ]RVWDü� UHODW\ZQLH� SURVWH� XU] �G]HQLH� RSLVDQH� V]F]HJyáRZR� Z� WUDNWDFLH� >�%@�� 8U] �G]HQLH� WRVNáDGD VL
 W\ONR� ]� WU]HFK� SRG]HVSRáyZ�� WXE\�� PDJQHVyZ� L� HOHNWURG�� 7XED� Z\SHáQLRQD� MHVW� MDNLP � áDWZRMRQL]RZDOQ\P Sá\QHP� OXE� JD]HP�� 'ZD� SLHU �FLHQLRZH� PDJQHV\� ]ZUyFRQH� GR� VLHELH� ELHJXQDPL� 1SU]\PRFRZDQH V� GR� REX� SáDVNLFK� �FLDQHN� F]RáRZ\FK� WHM� WXE\�� 3yáSLHU �FLHQLRZH� HOHNWURG\� RSLQDM � WXE
 Z�URGNX MHM� GáXJR�FL�� &DáD� ZL
F� V]WXND� ]EXGRZDQLD� L� ]DG]LDáDQLD� XU] �G]HQLD� SROHJD� QD� ZáD�FLZ\P� GREUDQLXSDUDPHWUyZ�W\FK�WU]HFK�]HVSRáyZ�
7HVWRZDQLH XU]�G]HQLD� XMDZQLDM�FHJR�� 3RSUDZQR�ü� ]DG]LDáDQLD� SURSRQRZDQHJR� WXWDM� GR� ]EXGRZDQLDXU]�G]HQLD XMDZQLDM�FHJR� ZVW
SQLH� PR*H� E\ü� SU]HWHVWRZDQD� QD� ]HVWDZLH� V\PXODF\MQ\P� Z\WZDU]DM �F\PLPSXOV\ SROD� WHOHNLQHW\F]QHJR�� W�M�� Z� SRGREQ\� VSRVyE� MDN� WR� RSLVDQR� GOD� XU] �G]HQLD� XMDZQLDM�FHJR� ]� WHPDWX��� 3U]\NáDGRZR�PR*QD�Z� W\P�FHOX�GRF]HSLü�PDJQHV�GR�V]\ENR�ZLUXM �FHJR� �PLJLHáND�XVWDZLRQHJR�]D� MDN ��QLHSU]HQLNDOQ� GOD� SROD� RVáRQ� �QS�� ]� RGSRZLHGQLR� QDPDJQHVRZDQHM� EODFK\� IHUURPDJQHW\F]QHM��� :� RVáRQLHWHM SRZLQLHQ� ]QDMGRZDü� VL
 MHGQDN� RWZyU� SU]H]� NWyU\� LPSXOVRZR� Z\GRE\ZDü� VL 
 E
G� ZL�]NL� OLQLL� VLá� SRODWHOHNLQHW\F]QHJR� 3U]\�SR]LRP\P�XPLHV]F]HQLX� RVL�ZLUXM �FHJR�PDJQHVX�� SRGF]DV� V]\ENLHJR� MHJR�ZLURZDQLD�MHJR OLQLH VLá� PXV]� ZV]DN*H� Z\WZRU]\ü� HIHNW� WHOHNLQHW\F]Q\� �� E 
G� ERZLHP� VLOQLH� SU]\VSLHV]DQH� W]Z��SU]\VSLHV]HQLHP GR�URGNRZ\P��� -H�OL� ZL
F� QD� GURG]H� OLQLL� VLá� WHJR� ZLUXM �FHJR� PDJQHVX�� QD� Z\ORFLH� RWZRUXZ RVáRQLH� RZHJR� PDJQHVX�� SU]\VWDZLRQH� ]RVWDQLH� F]RáR� XU] �G]HQLD� XMDZQLDM�FHJR�� ZyZF]DV� Z� PRPHQWDFKSU]HPLHV]F]DQLD VL
 PDJQHVX�SU]HG�XU]�G]HQLHP�XMDZQLDM�F\P��ZH�Z]LHUQLNX�XU]�G]HQLD�SRMDZLü�VL
 PXV]�Eá\VNL� %á\VNL� WH� E
G� GRZRGHP�� *H� XU]�G]HQLH� XMDZQLDM�FH� SRSUDZQLH� ]DPLHQLD� LPSXOV� OLQLL� VLá� SRODWHOHNLQHW\F]QHJR QD� LPSXOV� �ZLDWáD� SRFKáDQLDQLD� Z\G]LHODQHJR� SU]H]� ]DZDUWH� Z� XU] �G]HQLX� MRQ\��2F]\ZL�FLHSR ZVW
SQ\P� Z\WHVWRZDQLX� L� GRSUDFRZDQLX� XU] �G]HQLD� QD� RSLV\ZDQ\P� WXWDM� ]HVWDZLH� V\PXODF\MQ\P�GRNáDGQHJR MHJR� VSUDZG]HQLD� L� GRV]OLIRZDQLD� GRNRQDü� E 
G]LH� MX* PR*QD� Z� U]HF]\ZLVW\P� G]LDáDQLX� SRSU]H]REVHUZRZDQLH ]D� MHJR�SRPRF� RNXSXM�F\FK�QDV�8)2QDXWyZ��:� W\P�FHOX�Z\NRU]\VWDü� E 
G]LH�PR*QD� NWyU��] OLF]Q\FK� PHWRG� Z\V]XNLZDQLD� L� ]QDMGRZDQLD� W\FK� QLHZLG]LDOQ\FK� 8)2QDXWyZ� RUD]� LFK� VWDWNyZ� RSLVDQ\FKZ�WRPLH���WUDNWDWX�>�%@�
8GRNXPHQWRZDQLH XU]�G]HQLD� XMDZQLDM�FHJR�� 3R� ]EXGRZDQLX� SRSUDZQLH� G]LDáDM �FHJR� XU]�G]HQLH
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XMDZQLDM�FHJR� RSUDFRZDü� WU]HED� E
G]LH� L� V]HURNR� XSRZV]HFKQLü� MDNL � SRGU
F]QLN� ]H� V]F]HJyáRZ\PLLQVWUXNFMDPL� MDNL� SRLQIRUPXMH� ND*GHJR� ]DLQWHUHVRZDQHJR� ODLND� MDN� SRZWyU]\ü� EXGRZ 
 WHJR� XU]�G]HQLD� LVDPHPX� NXFKHQQ\P� VSRVREHP�� WH * ]EXGRZDü� VRELH� SRGREQLH� QLH]DZRGQH� XU] �G]HQLH� XMDZQLDM�FH�� :VSUDZLH RSUDFRZDQLD� WDNLHJR�SRGU 
F]QLND�SURSRQRZDáE\P�DE\�VL 
 VNRQWDNWRZDü�EH]SR�UHGQLR�]H�PQ� �3URI�-� 3DM�NLHP�� SRQLHZD* Z�SLVDQLX� L�Z\GDZDQLX� SRGU 
F]QLNyZ�Z�ZDUXQNDFK� NRQVSLUDF\MQ\FK�PDP�GRV\ü�GX *HGR�ZLDGF]HQLH L� FK
WQLH� Z� WDNLHM� SUDF\� GRSRPRJ 
�� =� GUXJLHM� ]D� VWURQ\� MHVWHP� SHZLHQ�� *H� RVRED� NWyUDSLHUZV]D ]EXGXMH�RPDZLDQH� WXWDM�XU]�G]HQLH�XMDZQLDM�FH��QDSRWND�Z� W\P�]DNUHVLH�ZLHOH�G]LZQ\FK�SU]HV]NyGL�XWUXGQLH� MDNLH�SL
WU]RQH�E
G� SU]HG�QL� SU]H]�RNXSXM�F\FK�QDV�8)2QDXWyZ�
/LWHUDWXUD� 3RGáR*H�QDXNRZH�RUD]�GRGDWNRZH�GDQH� L� RSLV\�Z\PDJDQH�GOD�QLQLHMV]HJR� WHPDWX�RSLVDQH� ]RVWDá\Z QDVW
SXM�F\P�WUDNWDFLH� >�%@� �V]XNDM�JR�Z�QLHPDO�ND *GHM�3ROLWHFKQLFH�Z�3ROVFH��R�GDQ\FK��3URI�� GU� LQ *��-DQ3DM�N L� PJU� :LHVáDZ� 6]HZF]\N�� �8U]�G]HQLH� GR� XMDZQLDQLD� QLHZLG]LDOQ\FK� RELHNWyZ� XNU\W\FK� Z� VWDQLHPLJRWDQLD WHOHNLQHW\F]QHJR��� 7RP\� �� L� ��� 7UDNWDW�� 'XQHGLQ�� 1RZD� =HODQGLD�� ����� URN�� ,6%1� ��������������MDN UyZQLH* Z� SRGUR]G]LDáDFK� /�� L� 8�� QDVW 
SXM�FHM� PRQRJUDILL� QDXNRZHM� >���@�� 3DM �N� -��� �=DDZDQVRZDQHQDS
G\ PDJQHW\F]QH���'XQHGLQ��1HZ�=HDODQG�������� ,6%1����������������REM 
WR�ü�RNRáR������VWURQ��Z� W\PRN�����U\V������WRPyZ�
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7HPDW ������
6\QWH]D�NRQVWUXNFML�XU]�G]H� XMDZQLDM�F\FK�GOD�SRGDQ\FK�]DVDG�LFK�G]LDáDQLD

3RVWDZLHQLH SUREOHPX��:\*HM�RG�QDV�]DDZDQVRZDQL�8)2QDXFL��D�WDN*H�LFK�ZHKLNXá\��XNU\ZDM� VL
 SU]HG�]RVWDQLHP�SU]H]QDV ]DREVHUZRZDQ\PL�SRSU]H]�ZSUDZLHQLH�VL
 Z�EDUG]R�V]\ENL�UXFK�PLJRF]�F\��:�SRGUR]G]LDOH�/��PRQRJUDILL�>���@�L�>���@UXFK WHQ�QD]\ZDQ\� MHVW��VWDQHP�WHOHNLQHW\F]QHJR�PLJRWDQLD���0HFKDQLF]Q\P�SU]\NáDGHP�RELHNWX�XNU\ZDM�FHJR�VL
 SU]HGQDV]\P Z]URNLHP�QD�SRGREQHM�FR�RQL�]DVDG]LH��MHVW�EDUG]R�V]\ENR�REUDFDM�FH�VL
 �PLJáR��.LHG\��PLJáR�WR�VWRL�QLHUXFKRPHMHVW RQR� GOD�QDV�GRVNRQDOH�ZLGRF]QH�� -HGQDN�SR�RVL�JQL
FLX�RNUH�ORQHM� V]\ENR�FL�ZLURZDQLD�SU]HVWDMH�E\ü� ]DXZD*DOQHZ]URNRZR� DF]NROZLHN� UyZQRF]H�QLH� VWDMH� VL
 EDUG]R� QLHEH]SLHF]QH�� 3RGREQLH� F]\QL� RNXSXM�F\� QDV� 8)2QDXFL�� -H�OL]HFKF�� VWDM� VL
 MDN�P\�QLHUXFKRPL�� L�ZyZF]DV�ZLG]LP\�LFK�GRVNRQDOH��-H�OL� MHGQDN�QLH�FKF� E\ü�ZLG]LDQL��ZyZF]DV�VZHFLDáD ZSUDZLDM� RQL�Z�RZR�V]\ENLH�PLJRWDQLH��0LJRWDQLH�WR�SR]ZDOD�WH* SU]HQLNDü�LP�SU]H]�QDV]H��FLDQ\�RUD]�XQLHPR*OLZLD]DV]NRG]HQLH�LP�QDV]\PL�URG]DMDPL�EURQL�&HOHP QLQLHMV]HJR�WHPDWX� MHVW�]DSURMHNWRZDQLH� L�FKDáXSQLF]H�Z\NRQDQLH�XU]�G]HQLD�XMDZQDM�FHJR��NWyUH�E\áRE\Z VWDQLH� Z\GRE\ü� RZ\FK� PLJRF]�F\FK� 8)2QDXWyZ� ]H� VWDQX� QLHZLG]LDOQR�FL� Z� VWDQ� Z\UD(QHM� ZLG]LDOQR�FL� Z]URNRZHM�8U]�G]HQLH�WH�Z\NRU]\VW\ZDá\E\�MHGQ� OXE�NLOND�SRGDQ\FK�Z�W\P�SURMHNFLH�]DVDG�G]LDáDQLD�3UDFD WD�MHVW�W\SX�SURMHNWRZHJR�L�Z\NRQDZF]HJR��6NáDGD�VL
 ]�WU]HFK�QDVW
SXM�F\FK�HWDSyZ������]DSURMHNWRZDQLDNRQVWUXNFML XU]�G]HQLD�XMDZQLDM�FHJR������]EXGRZDQLD�WHJR�XU]�G]HQLD��RUD]�����Z\ND]DQLD�*H�XU]�G]HQLH�WR�G]LDáD�]JRGQLH]�]DáR*HQLDPL�:�SU]\SDGNX�VXNFHVX�]�UHDOL]RZDQLHP�WHJR�WHPDWX��]EXGRZDQH�XU]�G]HQLH SRVLDGDáRE\�GX*H�]QDF]HQLH�SUDNW\F]QHL VWRVRZDQLRZH��XPR*OLZLDáRE\�ERZLHP� UR]SRF]
FLH�Z]URNRZHJR�XMDZQLDQLD�QLHZLG]LDOQ\FK�GRW\FKF]DV�8)2QDXWyZ� L� LFKZHKLNXáyZ� MDN� UyZQLH* VWZRU]\áRE\� IXQGDPHQW\� HNVSHU\PHQWDOQH� GR� EXGRZ\� EDUG]LHM� ]DDZDQVRZDQ\FK� XU]�G]H� WHJRVDPHJR�W\SX�
=DVDG\ L�]MDZLVND�PRJ�FH�]QDOH(ü�]DVWRVRZDQLH�GR�Z�NRQVWUXFNML�W\FK�XU]�G]H���:�WUDNFLH�GRW\FKF]DVRZ\FK�EDGD� 8)2]GRáDáHP ]LGHQW\ILNRZDü�L�RSLVDü�FDá\�V]HUHJ�]MDZLVN�MDNLH�PRJ� ]QDOH(ü�]DVWRVRZDQLH�Z�EXGRZLH�XU]�G]H� XMDZQLDM�F\FK�2WR�LFK�Z\ND]��� 3URPLHQLRZDQLH�SRGF]HUZRQH��8)2QDXFL�L�LFK�ZHKLNXá\�SR�ZHM�FLX�Z�VWDQ�QLHZLG]LDOQR�FL�QD�GURG]H�PLJRWDQLDWHOHNLQHW\F]QHJR FL�JOH� Z\WZDU]DM� VLOQH� SURPLHQLRZDQLH� SRGF]HUZRQH�� $F]NROZLHN� ]� EUDNX� IXQGXV]\� QD� EDGDQLD� LNRQLHF]QR�FL G]LDáDQLD�Z�NRQVSLUDFML�MDN�GRW�G�QLH�XGDáR�PL�VL
 SRPLHU]\ü�FKDUDNWHU\VW\NL�WHJR�SURPLHQLRZDQLD��GRW\FKF]DV]GRáDáHP ]DREVHUZRZDü��*H�PXVL�RQR�PLHü�FKDUDNWHU�]EOL*RQ\�GR�SURPLHQLRZDQLD�Z\WZDU]DQHJR�SU]H]�SLORW\�GR�]GDOQHJRVWHURZDQLD�WHOHZL]RUDPL�L�ZLGHDPL��RUD]�SU]H]�XU]�G]HQLD�DODUPRZH�G]LDáDM�FH�QD�SURPLHQLRZDQLH�SRGF]HUZRQH��:ORW�8)2GR PLHV]ND� �OXE� QS�� EDQNyZ�� F]
VWR� ERZLHP� SRZRGXMH� VDPRF]\QQH� Zá�F]DQLH� VL
 XU]�G]H� VWHURZDQ\FK� WHJR� W\SXSLORWDPL� D� ZL
F� WHOHZL]RUyZ�� ZLGHR�� VWHURZDQ\FK� SLORWHP� �ZLDWHá�� DLU� FRQGLWLRQHUV�� LWS��� OXE� Z\]ZDODQLH� DODUPyZ� QDSRGF]HUZLH�� =DVDGD�G]LDáDQLD�HZHQWXDOQHJR�XU]�G]HQLD�XMDZQLDM�FHJR�ED]XM�FHJR�QD�RZ\P�]MDZLVNX�SROHJDáDE\�ZL
F�QDRJQLVNRZDQLX Z\WZDU]DQHJR�SU]H]�8)2�SURPLHQLRZDQLD�SRGF]HUZRQHJR�QD�MDNLP� HNUDQLH��JG]LH�]DPLHQLDQH�RQR�E\áRE\QD�ZLG]LDOQ\�REUD]�2F]\ZL�FLH IDEU\F]QLH� Z\NRQDQ\P� L� MX* JRWRZ\P� XU]�G]HQLHP� XMDZQLDM�F\P� RSDUW\P� QD� Z\NRU]\VWDQLX� WHJRSURPLHQLRZDQLD MHVW�ND*GD�NDPHUD�WHUPRZL]\MQD��.DPHUD�WDND�XPR*OLZLD�WH* ]PLHU]HQLH�SDUDPHWUyZ�WHJR�SURPLHQLRZDQLD�1LHVWHW\�MHM�X*\FLH�QDUD]LH�OH*\�SR]D�PRLP�GRVW
SHP�L�PR*OLZR�FLDPL��� 3URPLHQLRZDQLH� WHOHSDW\F]QH�� =� XZDJL� QD� PHFKDQL]P� IRUPRZDQLD� VWDQX�PLJRWDQLD� WHOHNLQHW\F]QHJR�� ND*G\RELHNW ]QDMGXM�F\�VL
 Z�W\P�VWDQLH�PXVL�E\ü�(UyGáHP�LQWHQV\ZQHJR�SURPLHQLRZDQLD�WHOHSDW\F]QHJR��=�NROHL�SURPLHQLRZDQLHWR PRJáRE\�]RVWDü�]DPLHQLRQH�QD�ZLG]LDOQ\�REUD]�SRSU]H]�Z\NRU]\VWDQLH�]DVDG\� WHOHVNRSX� WHOHSDW\F]QHJR�RSLVDQHJR�ZSRGUR]G]LDáDFK�&����L�1����PRQRJUDILL�>���@�L�>���@��� -DU]HQLH� SRFKáDQLDQLD� QDSL
W\FK� HOHNWURVWDW\F]QLH� MRQyZ�� /LQLH� VLá� SROD� WHOHNLQHW\F]QHJR� IRUPRZDQHJR� SU]H]QDS
G 8)2QDXWyZ�GOD�ZSURZDG]HQLD� LFK�Z�yZ��VWDQ�WHOHNLQHW\F]QHJR�PLJRWDQLD��QDGDM�F\� LP�QLHZLG]LDOQR�ü��PRJ� E\üáDWZR RJQLVNRZDQH�FHZNDPL�PDJQHW\F]Q\PL� QD�QDSL
W\FK�SROHP�HOHNWURVWDW\F]Q\P� MRQDFK�� JG]LH�X]\VNXM� ]GROQR�ü�GRZ\]ZDODQLD ]� MRQyZ� W]Z�� �MDU]HQLD� SRFKáDQLDQLD��� =� NROHL� RZR� MDU]HQLH� SRFKáDQLDQLD� X*\WH� PR*H� ]RVWDü� GR� IRUPRZDQLDZ]URNRZR�RGQRWRZDOQHJR�REUD]X�QLHZLG]LDOQ\FK�8)2�L�8)2QDXWyZ��3RSU]H]�RJQLVNRZDQLH�ZL
F�OLQLL�VLá�SROD�WHOHNLQHW\F]QHJRUR]FKRG]�FHJR VL
 RG�QLHZLG]LDOQ\FK�8)2�L�8)2QDXWyZ�L�]DPLHQLDQLH�JR�QD�NRQWXURZH�MDU]HQLH�SRFKáDQLDQLD�PR*OLZH�MHVWEXGRZDQLH�QLH]Z\NOH SURVW\FK�XU]�G]H� XMDZQLDM�F\FK�MDNLFK�MHGHQ�]�SU]\NáDGyZ�RSLVDQ\�]RVWDá�Z�QLQLHMV]\P�WUDNWDFLH�>�%@��� ,QWHUIHUHQFMD�]�PLJRF]�F\P�SURPLHQLRZDQLHP��ZLHWOQ\P��8GDáR�PL�VL
 ]DREVHUZRZDü��*H�QLHNLHG\�SR�ZORFLHGR SRPLHV]F]H� R�ZLHWORQ\FK� V]\ENR� PLJRF]�F\P� �ZLDWáHP� MDU]HQLRZ\P�� 8)2QDXFL� OXE� ZHKLNXá\� 8)2� SRZRGXM�QLH]DPLHU]RQH MDNE\�NRQWXURZH�ZLEURZDQLH�WHJR�REV]DUX�SU]HVWU]HQL�RZHJR�SRPLHV]F]HQLD�Z�NWyU\P�ZáD�QLH�VL
 ]QDMGXM��:LEURZDQLH RZHM�F]
�FL�SU]HVWU]HQL� MHVW�QD� W\OH�Z\GDWQH�*H�GDMH�VL
 RQR�]DXZD*\ü�JRá\P�RNLHP��W�M��RGQRWRZDü�VL
 WDPGDMH JRá\P�RNLHP�PJOLVWH�]DU\V\�8)2QDXW\�OXE�ZHKLNXáX�8)2�XIRUPRZDQH�MDNE\�]�IDO�QD�ZRG]LH���3RZVWDMH�RQR�SRSU]H]]MDZLVNR SU]\SDGNRZHJR� SRNU\FLD� VL
 F]
VWR�FL� PLJRWDQLD� MDU]HQLRZHJR� �ZLDWáD� Z� GDQ\P� SRPLHV]F]HQLX� ]� F]
VWR�FL�PLJRWDQLD WHOHNLQHW\F]QJR�8)2QDXWyZ� �W�M�� F]
VWR�FL� REX�PLJRWD� VWDM� VL
 GR� VLHELH� KDUPRQLF]QH��� 1LHVWHW\� MH�OL� W\ONR8)2QDXFL VL
 ]RULHQWXM� R�IRUPRZDQLX�WHJR�HIHNWX��QDW\FKPLDVW�SU]HVWDZLDM� F]
VWR�ü�VZRMHJR�PLJRWDQLD�WHOHNLQHW\F]QHJRL�]MDZLVNR�RZR�]DQLND��8U]�G]HQLH�MDNLH�ZL
F�Z\NRU]\VW\ZDáRE\�RZ� ]DVDG
 G]LDáDQLD�SRZRGRZDáRE\�*H�R�ZLHWOHQLH�GDQHJRSRPLHV]F]HQLD PLJRWDáRE\�]�F]
VWR�FLDPL�MDNLH�SU]H]�FDá\�F]DV�]PLHQLDá\E\�VL
 Z�VSRVyE�SU]\SDGNRZ\�L�QLHSU]HZLG\ZDOQ\
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GOD 8)2QDXWyZ�� 6W�G� Z� RNUH�ORQ\FK� FKZLODFK� RELH� F]
VWR�FL� �W�M�� �ZLDWáD� L� PLJRWDQLD� 8)2QDXWyZ�� E\� VL
 SRNU\ZDá\� L8)2QDXFL�RNUHVRZR�]RVWDZDOLE\�Z\GRE\ZDQL�]�XNU\FLD�:DUWR�]ZUyFLü�XZDJ
��*H�]DVDGD�WHJR�XU]�G]HQLD�MHVW�QLHFR�SRGREQD�MDN�XU]�G]HQLD�]�SRSU]HGQLR�SRGDQHJR�WHPDWX�� WHJR�]Dá�F]QLND��MHGQDN�XU]�G]HQLH�]�WDPWHJR�WHPDWX����MHVW�EDUG]LHM�VNRPSOLNRZDQH�L�VW�G�WUXGQLHMV]H�GR�]EXGRZDQLDSRGF]DV JG\�QLQLHMV]H�XU]�G]HQLH�SROHJD�W\ONR�QD�]PRG\ILNRZDQLX�]Z\NOHJR�R�ZLHWOHQLD�SRPLHV]F]H���3RQDGWR�QLQLHMV]HXU]�G]HQLH XPR*OLZLD�]DEH]SLHF]HQLH�VL
 SU]HG�QLHSRVWU]H*RQ\P�SRGHM�FLHP�8)2QDXW\��G]LDáDáRE\�RQR�ERZLHP�SU]H]�FDá\F]DV�JG\�R�ZLHWOHQLH�GDQHJR�SRPLHV]F]HQLD�SR]RVWDMH�Zá�F]RQH��� 8OWUDG(ZL
NL�� $F]NROZLHN�8)2QDXFL� L� ZHKLNXá\� 8)2� QLH� V� ZLG]LDOQL� GOD� SURPLHQLRZDQLD� �ZLHWOQHJR�� SRZLQQLMHGQDN SRZRGRZDü� RGELMDQLH� VL
 RG� QLFK� PLHV]DQ\FK� IDO� XOWUDG(ZL
NRZ\FK�� 0R*QD� ZL
F� VWDUDü� VL
 ]EXGRZDü� NDPHU
XOWUDG(ZL
NRZ� NWyUD�IRUPRZDáDE\�LFK�REUD]�QD�SRGVWDZLH�PLHV]DQLQ\�IDO�DNXVW\F]Q\FK�RGELMDQHM�RG�LFK�SRZLHU]FKQL�2F]\ZL�FLH OLVWD� ]MDZLVN� L� ]DVDG� G]LDáDQLD� NWyUH� Z\NRU]\VWDü� PR*QDE\� GR� EXGRZ\� XU]�G]H� XMDZQLDM�F\FKQLHZLG]LDOQ\FK 8)2QDXWyZ�� QD� W\P� VL
 QLH� NR�F]\�� -HGQDN� WR� FR� WX� SRGDQR� SRZLQQR� Z\VWDUF]\ü� GOD� ]DSRF]�WNRZDQLDHZHQWXDOQ\FK SU]HP\�OH� L� EDGD� Z� W\P� NLHUXQNX�� &L� ]D� ]� F]\WHOQLNyZ� NWyU]\� ]HFKF� ]Já
ELü� MHV]F]H� GDOHM� W�SUREOHPDW\N
� SRZLQQL� ]DSR]QDü� VL
 ]� RSLVDPL� Z� PRLFK� PRQRJUDILDFK� >���@� L� >���@� SUH]HQWXM�F\FK� VWDQ� PLJRWDQLDWHOHNLQHW\F]QHJR�
/LWHUDWXUD� 3RGáR*H� QDXNRZH� GOD� QLQLHMV]HJR� WHPDWX� RSLVDQH� ]RVWDáR�Z� SRGUR]G]LDáDFK�.�� L� $�� QDVW
SXM�FHM�PRQRJUDILLQDXNRZHM >���@� �Z\VáDQHM�GR�ND*GHM�3ROLWHFKQLNL�Z�3ROVFH���3DM�N�-��� �%DGDQLD�RVyE�]�QLHX�ZLDGDPLDQ\PL�SU]H*\FLDPL�� �Z\GDQLH GUXJLH�SRV]HU]RQH�L�XDNWXDOL]RZDQH��0RQRJUDILD��'XQHGLQ��������,6%1����������������REM
WR�ü�RNRáR�����VWURQ�MDN UyZQLH* Z� SRGUR]G]LDáDFK� /�� L� 8�� QDVW
SXM�FHM� PRQRJUDILL� QDXNRZHM� >���@�� 3DM�N� -��� �=DDZDQVRZDQH� QDS
G\PDJQHW\F]QH�� 'XQHGLQ�� 1HZ� =HDODQG�� ������ ,6%1� ��������������� REM
WR�ü� RNRáR� ����� VWURQ� �Z� W\P� RN����� U\V���� �WRPyZ��2GQR�QH�RSLV\�]QDMGXM� VL
 WH* Z�SRGUR]G]LDáDFK�/��L�8��QRZV]HM�PRQRJUDILL�>���@�
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7HPDW ������
3URMHNW�L�Z\NRQDQLH�Z\VRNRQDSL
FLRZHJR�XU]�G]HQLD�SRUD*DM�FHJR�8)2QDXWyZ

3RVWDZLHQLH SUREOHPX��2NXSXM�F\� =LHPL
 8)2QDXFL� GRNRQXM� XSURZDG]H� HNVSORDWRZDQ\FK� SU]H]� VLHELH� OXG]L� SRSU]H]Z\NRU]\VW\ZDQLH ]GROQR�FL� VZHJR�QDS
GX� WHOHNLQHW\F]QHJR�GR�ZFKRG]HQLD�Z� W]Z�� �VWDQ�PLJRWDQLD� WHOHNLQHW\F]QHJR���:VWDQLH W\P� FLDáD� 8)2QDXWyZ�� D� WDN*H� FDá\� X*\ZDQ\� SU]H]� QLFK� VSU]
W� L� ZHKLNXá\�� QLH]Z\NOH� V]\ENR� SU]Há�F]DM� VL
�PLJRF]�� SRPL
G]\�GZRPD� IRUPDPL� LVWQLHQLD��Z� MHGQ\P�PRPHQFLH� LVWQLHM�F�Z� IRUPLH�PDWHULDOQHM�SRGREQLH� MDN� WR� MHVW�]QDPL L�RWDF]DM�F\PL�QDV�SU]HGPLRWDPL��Z�LQQ\P�]D� PRPHQFLH�LVWQLHM�F�Z�IRUPLH�HQHUJHW\F]QHJR�Z]RUX�WHOHNLQHW\F]QHJRZ NWyUHM V� QLHPDWHULDOQL��FDáNRZLFLH�SU]H(URF]\�FL� L�PRJ� E\ü�SHQHWURZDQL�SU]H]�GRZROQH�RELHNW\��3RSU]H]�SU]Há�F]DQLHVL
 SRPL
G]\�W\PL�GZRPD�IRUPDPL�]�F]
VWRWOLZR�FL� NLONXVHW�+HUW]yZ��8)2QDXFL�RUD]�X*\ZDQ\�SU]H]�QLFK�VSU]
W�SU]HVWDM�E\ü ZLGRF]QL� JRá\P�RNLHP��PRJ� SU]HFKRG]Lü�SU]H]�PXU\��]D� QDV]D�GRW\FKF]DVRZD�EUR� QLH� MHVW�Z� VWDQLH�XF]\QLü� LPQDMPQLHMV]HM NU]\ZG\�� 0RJ� ZL
F� EH]NDUQLH� XSURZDG]Dü� =LHPLDQ� QD� SRNáDG\� VZ\FK� VWDWNyZ�� ]D� P\� MDN� QDUD]LH� QLHSRVLDGDP\�*DGQ\FK��URGNyZ�DE\�SU]HG�XSURZDG]DQLHP�W\P�VL
 EURQLü�1D V]F]
�FLH� GRW\FKF]DVRZ\� SR]LRP� QDV]HJR� SR]QDQLD� PHFKDQL]PyZ� ]D� SR�UHGQLFWZHP� NWyU\FK� yZ� VWDQPLJRWDQLD WHOHNLQHW\F]QHJR� MHVW� RVL�JDQ\� SR]ZDOD� QDP� QD� Z\SUDFRZDQLH� G]LDáDQLD� L� EXGRZ\� SLHUZV]\FK� XU]�G]H�VDPRREURQ\ SU]HG�XSURZDG]HQLDPL��-HGQD�]�NLONX�PR*OLZ\FK�]DVDG�G]LDáDQLD�WDNLFK�XU]�G]H� X*\ZDá\E\�VLOQHM�SXOVXM�FHMLVNU\ HOHNWU\F]QHM�NWyUD�SRMDZLDáDE\�VL
��D�VW�G�L�SRUD*DáD�8)2QDXWyZ��Z�PRPHQWDFK�F]DVRZ\FK�NLHG\�Z�VZRLP�PLJRWDQLXWHOHNLQHW\F]Q\P FKZLORZR� LVWQLHOLE\� RQL� Z� IRUPLH� PDWHULDOQHM�� :� UH]XOWDFLH� ZL
F� X*\FLD� W\FK� XU]�G]H� 8)2QDXFL� MDF\QLHSURV]HQL ZWDUJQ
OLE\�GR�F]\MHJR� PLHV]NDQLD�]RVWDOLE\�SRUD*HQL�RJáXV]DM�F� LFK�LVNU� HOHNWU\F]Q���WUDFLOLE\�SU]\WRPQR�ü�LFK V\VWHP\� EH]SLHF]H�VWZD� Z\á�F]Dá\E\� VWDQ� PLJRWDQLD� WHOHNLQHW\F]QHJR� WDN� *H� QDJOH� SRMDZLDOLE\� VL
 Z� QDV]HMZLGRF]QR�FL��ZDOLOLE\�VL
 QD�]LHPL
��SRF]\P�PRJOLE\�]RVWDü�REH]ZáDGQLHQL��Z]L
FL�GR�QLHZROL��SR]EDZLHQL�VZHJR�HNZLSXQNX�SRGGDQL�SU]HVáXFKDQLRP��LWS�1LQLHMV]D SUDFD� MHVW� W\SX� SURMHNWRZHJR� L� Z\NRQDZF]HJR�� 6NáDGD� VL
 ]� WU]HFK� QDVW
SXM�F\FK� HWDSyZ�� ���]DSURMHNWRZDQLD�NRQVWUXNFML�XU]�G]HQLD�SRUD*DM�FHJR������]EXGRZDQLD�WHJR�XU]�G]HQLD��RUD]�����Z\WHVWRZDQLD�F]\�G]LDáDQLHWHJR�XU]�G]HQLD�QDVW
SXMH�]JRGQLH�]�]DáR*HQLDPL�:�SU]\SDGNX�VXNFHVX�]�UHDOL]RZDQLHP�WHJR�WHPDWX��]EXGRZDQH�XU]�G]HQLH SRVLDGDáRE\�GX*H�]QDF]HQLH�SUDNW\F]QHL VWRVRZDQLRZH�� SRQLHZD* VWZRU]\áRE\� ]DSOHF]H� WHFKQLF]QH� GOD� QDV]HM� VDPRREURQ\� L� XQLHPR*OLZLDQLD� Z\PXV]RQ\FKXSURZDG]H� OXG]L�QD�SRNáDG\�8)2�
=DVDGD G]LDáDQLD�Z\VRNRQDSL
FLRZHJR�XU]�G]HQLD�SRUD*DM�FHJR��=DVDGD�G]LDáDQLD�SURSRQRZDQHJR�WXWDM�GR�]EXGRZDQLDXU]�G]HQLD SRUD*DM�FHJR� MHVW� VNU]\*RZDQLHP�RPyZLRQHJR�Z� WHPDFLH���� VWURERVNRSRZHJR�XU]�G]HQLD�XMDZQLDM�FHJR�� ]XSRZV]HFKQLRQ\PL MX* G]LVLDM� Z� 6WDQDFK� =MHGQRF]RQ\FK� SRUD*DF]DPL� HOHNWU\F]Q\PL�� -DN� ZLDGRPR� SRUD*DF]H� WDNLHZ\WZDU]DM� RGSRZLHGQLR�GREUDQ� LVNU
 HOHNWU\F]Q� MDND�MHVW�Z\VWDUF]DM�FR�VLOQD�DE\�RJáXV]\ü�L�SRZDOLü�QD�]LHPL
 GRURVá�RVRE
� MHGQDN� FHORZR�]E\W� QLVND� DE\� RVRE
 W� ]DELü�� ,VNUD� W\FK� SRUD*DF]\� ]Z\NOH� IRUPRZDQD� MHVW� ]� SU�GX� ]PLHQQHJR�-HG\Q\P ZL
F PDQNDPHQWHP� FL�JOH�Z\PDJDM�F\P� UR]ZL�]DQLD� DE\�PyF� MH� X*\ZDü� GR� SRUD*DQLD�8)2QDXWyZ� MHVW� DE\SU]HVNRNL WHM� LVNU\� ]V\QFKURQL]RZDQH�]RVWDá\� ]� SRMDZLDQLHP� VL
 VWDGLXP�PDWHULDOQHJR�Z� LFK�PLJRWDQLX� WHOHNLQHW\F]Q\P�-DN ]D� WR�X]\VNDü�ZVND]XMH�UR]SUDFRZDQD�MX* REHFQLH�]DVDGD�VWURERVNRSRZHJR�XU]�G]HQLD�XMDZQLDM�FHJR���SDWU]�MHM�RSLVZ WHPDFLH����WHJR�]Dá�F]QLND�=��-H�OL�ZL
F�]EXGRZDü�XU]�G]HQLH�NWyUH�Z\WZRU]\�SRW
*Q� SXOVXM�F� LVNU
 HOHNWU\F]Q� MDNLHMPRPHQW\ SRMDZLDQLD� VL
 E
G� �FL�OH� ]V\QFKURQL]RZDQH� ]� FKZLODPL� NLHG\� GDQ\� 8)2QDXWD� X*\ZDM�F\� QDS
GXWHOHNLQHW\F]QHJR ]QDMGXMH�VL
 ZáD�QLH�Z�PDWHULDOQ\P�VWDGLXP�VZHJR�PLJRWDQLD�WHOHNLQHW\F]QHJR��ZyZF]DV�LVNUD�WD�XGHU]\Z�MHJR�FLDáR�IL]\F]QH L�VSRZRGXMH�MHJR�SRUD*HQLH��=�NROHL�SRUD*RQ\�8)2QDXWD�VWUDFL�SU]\WRPQR�ü�]D� MHJR�Py]J�L�VSU]
*RQ\] QLP� V\VWHP� VWHURZDQLD� QDS
GHP� WHOHNLQHW\F]Q\P� SU]HVWDQLH� Z\V\áDü� ZáD�FLZ\� V\JQDá� VWHUXM�F\�� :� UH]XOWDFLH� XNáDGEH]SLHF]H�VWZD ZEXGRZDQ\�Z�V\VWHP�VWHURZDQLD�WHJR�QDS
GX�DXWRPDW\F]QLH�SU]Há�F]\�VL
 QD�WU\E�PDWHULDOQ\��SRZRGXM�F*H 8)2QDXWD�WHQ�QDJOH�Z\áRQL�VL
 ]H�VWDQX�QLHZLG]LDOQR�FL�L�XSDGQLH�QDP�SRG�QRJL�]XSHáQLH�QLHSU]\WRPQ\��%
G]LH�ZL
F�JRPR*QD�Z]L��ü�GR�QLHZROL��SRQRZQLH�SRGGDü�G]LDáDQLX�RJáXV]DM�FHM�JR�LVNU\�HOHNWU\F]QHM��V]\ENR�XVXQ�ü�]�QLHJR�FKLUXUJLF]QLHMHJR S
GQLNL� WHOHNLQHW\F]QH�WDN�DE\�QLH�E\á� MX* Z�VWDQLH�RG�QDV�XFLHF�� LWS��2PDZLDQH� WXWDM�XU]�G]HQLH�SRUD*DM�FH�E
G]LHZL
F Z�VWDQLH�GRVWDUF]\ü�QDP�WDN�SRWU]HEQHM�EURQL�MDND�SR]ZROL�DE\�XWU]\P\ZDü�QDV]\FK�RNXSDQWyZ�Z�EH]SLHF]QHM�RG�QDVRGOHJáR�FL L� MDND� QDXF]\� LFK� UHVSHNWX� GOD� QDV]\FK� *\F]H���:� WHQ� VSRVyE� ]EXGRZDQLH� WDNLFK� XU]�G]H��� Z� SRá�F]HQLX� ]UR]SDFRZDQLHP�LQQ\FK�XU]�G]H� QDV]HM�VDPRREURQ\�RPyZLRQ\FK�Z�SRGUR]G]LDOH�8��PRQRJUDILL�>���@�L�>���@��E
G]LH�Z�VWDQLHP�LQ��XQLHPR*OLZLDü�8)2QDWRP�XSURZDG]DQLH�G\VSRQXM�F\FK�W\PL�XU]�G]HQLDPL�VDPRREURQ\�=LHPLDQ�:DUWR WXWDM� GRGDü�� *H� SR� VXNFHVLH� ]H� ]EXGRZDQLHP� RSLV\ZDQ\FK� WXWDM� DNW\ZQ\FK� XU]�G]H� SRUD*DM�F\FK� �W�M�URG]DMX EURQL� SRUD*DM�FHM� 8)2QDXWyZ��� Z� SU]\V]áR�FL� PR*OLZH� WH* E
G]LH� EXGRZDQLH� QD� WHM� VDPHM� ]DVDG]LH� URG]DMXSDV\ZQ\FK SáRWyZ� SRUD*DM�F\FK�� 3R� Zá�F]HQLX� SáRW\� WH� XQLHPR*OLZL� 8)2QDXWRP� GRVWDQLH� VL
 GR� RJURG]RQHJR� QLPLSRPLHV]F]HQLD��ERZLHP�SRUD*��ND*GHJR�8)2QDXW
 NWyU\�E
G]LH�SU]H]�QLH�XVLáRZDá�VL
 SU]HGRVWDü�
3RG]HVSRá\ VNáDGRZH��-DN�WR�ZLDGRPR�]�SRUD*DF]\�HOHNWU\F]Q\FK�EXGRZDQ\FK�L�X*\WNRZDQ\FK�MX* REHFQLH�Z�86$��Z�FHOXLFK ]EXGRZDQLD� VWRVRZDQH� PRJ� E\ü� SRG]HVSRá\� NWyUH� QDE\ü� VL
 GDMH� Z� GRZROQ\P� VNOHSLH� UDGLRZ\P� OXEHOHNWURWHFKQLF]Q\P� 3U]\NáDGRZR�]DVLODQH�V� RQH�]H�]Z\NáHM�EDWHULL�OXE�DNXPXODWRUD��LFK�QDSL
FLH�SRGZ\*V]DQH�PR*H�E\üRGSRZLHGQLP WUDQVIRUPDWRUHP�� F]\�QDZHW�XNáDGHP�]Z\Ná\FK� FHZHN�]DSáRQRZ\FK�� ]D� JHQHUDFMD� LFK� LPSXOVyZ�RGE\ZDüVL
 PR*H� ]D� SRPRF� MHGQHJR� ]� ZLHOX� ]QDQ\FK� REHFQLH� SyáSU]HZRGQLNRZ\FK� REZRGyZ� RVF\ODF\MQ\FK� VSU]
*RQ\FK� ]
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RGSRZLHGQLP VWHURZQLNLHP�Z\]ZDODM�F\P�SRUD*DM�F� LVNU
 ]DZV]H�SR�RWU]\PDQLX�V\JQDáX�]�F]XMQLND� LQGXNF\MQHJR��-H�OLZL
F NWR� �FL�OH�SU]HVWU]HJDá�E
G]LH�Z\PDJDQ\FK��URGNyZ�%+3�DE\�SU]\SDGNLHP�QLH�SRUD]Lü�VLHELH�F]\�NRJR� ]H�VZHJRRWRF]HQLD� RUD]�MH�OL� WDN�XSU]HGQLR�SU]HOLF]\�PRF�EXGRZDQHJR�SU]H]�VLHELH�XU]�G]HQLD�DE\�SRUD*DáR�DOH�SU]\SDGNLHP�QLH]DELMDáR� ZyZF]DV�RZR�XU]�G]HQLH�VDPRREURQ\�Z\SUDFRZDQH�L�]EXGRZDQH�PR*H�]RVWDü�V\VWHPHP�FKDáXSQLF]\P�SU]HV]X]GROQLRQHJR�HOHNWURWHFKQLF]QLH�KREE\VW
�
7HVWRZDQLH�XU]�G]HQLD�SRUD*DM�FHJR��3RSUDZQR�ü�]DG]LDáDQLD�SURSRQRZDQHJR�WXWDM�GR�]EXGRZDQLD�XU]�G]HQLD�SRUD*DM�FHJRZVW
SQLH PR*H� E\ü� WHVWRZDQD�Z� GRNáDGQLH� WDNL� VDP� VSRVyE� MDN� WR� RSLVDQR� GOD� XU]�G]HQLD� XMDZQLDM�FHJR� ]� WHPDWX� ���3U]\NáDGRZR PR*QD�Z�W\P�FHOX�GRF]HSLü�PDJQHV�GR�V]\ENR�ZLUXM�FHJR��PLJLHáND�L�QDVW
SQLH�]PLHU]\ü�F]\�XU]�G]HQLH�WRZ\WZRU]\ LVNU
 MDND� XGHU]DáD� E
G]LH� RZR� �PLJLHáNR� Z� �FL�OH� Z\EUDQ\P� SXQNFLH� MHJR� UXFKX� REURWRZHJR�� =� NROHL� SRZVW
SQ\P GRSUDFRZDQLX� QD� �PLJLHáNX�� Z\SUyERZDü� MH� QDVW
SQLH� E
G]LH� MX* PR*QD� Z� U]HF]\ZLVW\P� G]LDáDQLX� QD8)2QDXWDFK�SU]\E\á\FK�DE\�NRJR� XSURZDG]Lü�
/LWHUDWXUD� 'DOV]H�LQIRUPDFMH�QD�WHPDW�RPDZLDQHJR�WXWDM�XU]�G]HQLD�� MDN�UyZQLH* MHJR�SRGáR*H�QDXNRZH��RSLVDQH�]RVWDá\Z SRGUR]G]LDáDFK�/���1��L�8��QDVW
SXM�FHM�PRQRJUDILL�>���@��GRVW
SQHM�Z�%LEOLRWHNDFK�*áyZQ\FK�ZL
NV]R�FL�3ROLWHFKQLN�Z3ROVFH�� 3DM�N� -��� �=DDZDQVRZDQH�QDS
G\�PDJQHW\F]QH���'XQHGLQ��1HZ�=HDODQG�� ������ ,6%1���������������� REM
WR�üRNRáR������VWURQ��Z�W\P�RN�����U\V����Z���WRPDFK��D�WDN*H�Z�PRQRJUDILL�>���@�
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7HPDW ������
6\QWH]D�NRQVWUXNFML�XU]�G]H� SRUD*DM�F\FK�GOD�SRGDQ\FK�]DVDG�LFK�G]LDáDQLD

3RVWDZLHQLH SUREOHPX�� 0LHV]ND�F\� QDV]HM� SODQHW\� QLH� E
G� Z� VWDQLH� ]DVWRSRZDü� XSURZDG]DQLD� OXG]L� QDSRNáDG\ 8)2� SU]H]� WDN� GáXJL� RNUHV� F]DVX�� D * ]EXGXM� QD� =LHPL� MDNLH� XU]�G]HQLH� NWyUH� E
G]LH� Z� VWDQLHZ\U]�G]Lü WUXGQ� GR�]QLHVLHQLD�SU]\NUR�ü�ND*GHM�LVWRFLH�NWyUD�SU]\E\áD�DE\�GRNRQ\ZDü�W\FK�XSURZDG]H ���7\ONRZ SU]\SDGNX�� NLHG\� ]D� ND*G\P�SU]\E\FLHP� QD� =LHPL 
 XSURZDG]DM�FH� LVWRW\� GR]QDM� WDNLHM� RFKáDG]DM�FHM� LFK]DSDá\ QLHVSRG]LDQNL�� ]DF]Q� VL
 RQH� EDü� GRNRQ\ZDQLD� GDOV]\FK� XSURZDG]H ��� ]D� LFK� VWUDFK� ]DRZRFXMH� ZVWRSQLRZ\P ]DU]XFHQLX� LFK� EU]\GNLHJR� SU]\]Z\F]DMHQLD�� 6W �G� MHGQ\P� ]� QDMSLOQLHMV]\FK� ]DGD �]DSRF]�WNRZDQLD QDV]HM� VDPRREURQ\�SU]HG�NRVPLF]Q\PL� SDVR *\WDPL�� MHVW� ]EXGRZDQLH�HIHNW\ZQ\FK�XU] �G]H�NWyUH GRVWDUF]Dá\E\� XSURZDG]LFLHORP� SU]\NU\FK� L� GáXJR� SRWHP� SDPL 
WDQ\FK� GR�ZLDGF]H��� 8U]�G]HQLD� WHQD]\ZDü WX� E
G]LHP\� �XU]�G]HQLDPL� SRUD*DM�F\PL��� SRQLHZD* PXV]� RQH� SRZRGRZDü� MDN��� IRUP
EROHVQHJR SRUD*DQLD� 8)2QDXWyZ�� 3RZLQQ\� RQH� ]RVWDü� WDN� ]DSURMHNWRZDQH�� DE\� E\ü� Z� VWDQLH� ]DG]LDáDüDXWRPDW\F]QLH SR� ND*G\P� SRMDZLHQLX� VL
 8)2QDXW\� Z� ]DVL
JX� LFK� UD*HQLD�� D� WDN*H� DE\� QLH� ]DG]LDáDü� MH�OLZ�LFK�]DVL
J�ZHMG]LH�SU]\SDGNRZR�F]áRZLHN�&HOHP QLQLHMV]HJR� WHPDWX� MHVW� ]DSURMHNWRZDQLH� L� Z\NRQDQLH� XU] �G]HQLD� SRUD*DM�FHJR�� NWyUH8)2QDXFLH XNU\WHPX� SU]HG� QDPL� Z� VWDQLH� PLJRWDQLD� WHOHNLQHW\F]QHJR� E\áRE\� Z� VWDQLH� GRVWDUF]\ü� EDUG]REROHVQHJR� DF]NROZLHN� QLHIDWDOQHJR�� GR]QDQLD� V]RNRZHJR� MDNLH�Z\SHUVZDGRZ\ZDáRE\�PX�ZVWU]\P\ZDQLH� VL 
RG�XG]LDáX�Z�XSURZDG]DQLX�OXG]L�7HPDW WHQ� MHVW� W\SX� SURMHNWRZHJR� L� Z\NRQDZF]HJR�� 6NáDGD� VL 
 ]� WU]HFK� QDVW
SXM�F\FK� HWDSyZ�� ���]DSURMHNWRZDQLD NRQVWUXNFML� XU]�G]HQLD� SRUD*DM�FHJR�� ���� ]EXGRZDQLD� WHJR� XU] �G]HQLD�� RUD]� ���� Z\ND]DQLD*H�XU]�G]HQLH�WR�G]LDáD�]JRGQLH�]�]DáR *HQLDPL�: SU]\SDGNX� VXNFHVX� ]� MHJR� ]UHDOL]RZDQLHP�� ]EXGRZDQH� XU] �G]HQLH� SRVLDGDáRE\� GX*H� ]QDF]HQLHVDPRREURQQH� XPR*OLZLáRE\� ERZLHP� ]DNR�F]HQLH� Z\PXV]RQ\FK� XSURZDG]H � OXG]L� QD� SRNáDG\� 8)2�� 7HPDWWHQ LOXVWUXMH� WH* SUDNW\F]QLH�� *H� ZFDOH� QLH� MHVWH�P\� ]XSHáQLH� EH]EURQQL� ZREHF� SDVR *\WXM�F\FK� QD� QDV8)2QDXWyZ� W\OH� W\ONR� *H� GHF\GHQFL� L� EDGDF]H� NWyU]\� ]� UDFML� VSUDZRZDQ\FK� RERZL �]NyZ� SRQRV]�RGSRZLHG]LDOQR�ü ]D� ]DM
FLH� VL
 UR]ZRMHP� �URGNyZ� QDV]HM� REURQ\�� SRFKRZDOL� JáRZ\� Z� SLDVHN� L� SUHWHQGXM �*H�SUREOHP�XSURZDG]H� GR�8)2�ZRJyOH�QLH�LVWQLHMH�
=DVDG\ L� ]MDZLVND� PRJ�FH� ]QDOH(ü� ]DVWRVRZDQLH� Z� NRQVWUXFNML� W\FK� XU] �G]H��� :� WUDNFLH� GRW\FKF]DVRZ\FKEDGD� 8)2� ]GRáDáHP� ]LGHQW\ILNRZDü� L� RSLVDü� NLOND� RGPLHQQ\FK� ]MDZLVN� MDNLH� PRJ � ]QDOH(ü� ]DVWRVRZDQLHZ�EXGRZLH�XU]�G]H� SRUD*DM�F\FK��2WR�LFK�Z\ND]��� 3XOVXM�FD� LVNUD�Z\VRNRQDSL
FLRZD��8)2QDXFL� L� LFK�ZHKLNXá\� SR�ZHM �FLX�Z� VWDQ� QLHZLG]LDOQR�FL� QDGURG]H PLJRWDQLD� WHOHNLQHW\F]QHJR� SU]H]� NUyWNLH� PRPHQW\� F]DVX� SRMDZLDM � VL
 Z� VWDQLH� IL]\F]Q\P�8U]�G]HQLH SRUD*DM�FH�ED]XM�FH�QD�SXOVXM�FHM� LVNU]H�Z\VRNRQDSL
FLRZHM�Z\WZDU]DáRE\�VLOQ� LVNU
 HOHNWU\F]Q�]V\QFKURQL]RZDQ� ]� RZ\PL� RNUHVDPL� LVWQLHQLD� 8)2QDXWyZ� Z� VWDQLH� IL]\F]Q\P�� ,VNUD� WD� SRUD *DáDE\� ZL
F8)2QDXWyZ��2SLV�XU]�G]HQLD�G]LDáDM�FHJR�QD�WHM�]DVDG]LH�SRGDQ\�MX * ]RVWDá�Z�WHPDFLH������ 3URPLH� ODVHURZ\�� 8U]�G]HQLH� SRUD*DM�FH� ED]XM�FH� QD� Z\NRU]\VWDQRLX� SURPLHQLD� ODVHURZHJRG]LDáDáRE\ QD� SRGREQHM� ]DVDG]LH� FR� XU] �G]HQLH� Z\NRU]\VWXM�FH� SXOVXM�F� LVNU
�� W\OH� W\ONR� *H� ]DPLDVWSRUD*HQLD HOHNWU\F]QHJR� REH]ZáDGQLDáRE\� DOER� SRSU]H]� F]DVRZH� R �OHSLHQLH� SURPLHQLHP� ODVHURZ\P�� DOERSRSU]H] ODVHURZH� XV]NRG]HQLH� HNZLSXQNX� 8)2QDXW\� �XV]NRG]HQLH� WR� E\áRE\� MHGQDN� WUXGQH� GR� X]\VNDQLD� ]XZDJL�QD�PR*OLZR�ü�SU]\SDGNRZHJR�XV]NRG]HQLD�FLDáD�8)2QDXW\���� 5H]RQDQV�G(ZL
NRZ\��-DN�WR�ZLDGRPR�]�G\QDPLNL��ZV]\VWNLH�RELHNW\�SRGGDQH�MDNLPNROZLHN�IRUPRPV]\ENLHJR SXOVRZDQLD�� PLJRWDQLD�� F\NOLF]QHM� SU]HPLDQ\�� LWS��� V � MHGQRF]H�QLH� QLH]Z\NOH� SRGDWQH� QDZSDGDQLH QD� UH]RQDQV�ZLEUDFML�PHFKDQLF]Q\FK�NWyUH�Z�SU]\SDGNX�GáX *V]HM�NRQW\QXDFML� L�Z\VWDUF]DM �FHM�PRF\VSRZRGRZDü PRJ� LFK� IL]\F]Q� GH]LQWHJUDFM
 L� UR]SDG�� 3UDNW\F]QLH� DE\� RELHNW\� WH� ZSURZDG]Lü� Z� WDNLUH]RQDQV PHFKDQLF]Q\��Z\VWDUF]\�SRGGDü�MH�G]LDáDQLX�IDOL�G (ZL
NRZHM�R��FL�OH�GREUDQHM�PRF\�L�F]
VWRWOLZR�FL�0R*OLZH MHVW� ZL
F� ]EXGRZDQLH� XU]�G]HQLD� SRUD*DM�FHJR� Z� IRUPLH� SRW
*QHJR� JáR�QLND� Z\WZDU]DM�FHJR� IDO
G(ZL
NRZ� R� RGSRZLHGQLR� GREUDQHM� F]
VWR�FL� L� PRF\�� MDNLH� SR� VNLHURZDQLX� QD� QLHZLG]LDOQHJR� 8)2QDXW 
SRZRGRZDáRE\�EROHVQH�S 
NDQLH�L�UR]SDGDQLH�VL
 MHJR�FLDáD��� ,QWHUIHUHQFMD� ]� PLJRF]�F\P�SROHP� 8)2QDXW\�� 7HRUHW\F]QLH� U]HF]� ELRU �F�� LVWQLHMH� WH* VSRVyE� DE\]QLZHF]\ü WHOHNLQHW\F]QH� G]LDáDQLH� QDS 
GX� RVRELVWHJR� 8)2QDXW\�� D� Z� WHQ� VSRVyE� Z\GRE\ü� JR� ]H� VWDQXPLJRWDQLD WHOHNLQHW\F]QHJR� QD� Z\PDJDQ\� RNUHV� F]DVX� L� QDVW 
SQLH� ]Z\F]DMQLH� IL]\F]QLH� REH]ZáDGQLü�� GDüPX GREU\ Z\FLVN�� F]\� Z]L��ü� QD� VWDáH� GR� QLHZROL�� 6SRVyE� WHQ� SROHJD� QD� Z\SDF]DQLX� GHIRUPDFML� ZSXOVRZDQLDFK SROD� PDJQHW\F]QHJR� Z\WZDU]DQHJR� SU]H]� QDS 
G� 8)2QDXWyZ� ]D� SRPRF� LQQHJR� (UyGáD
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VLOQHJR SROD��6HNUHW�]D� FKDUDNWHU\VW\NL�SROD�8)2QDXWyZ�XWUZDORQ\�MHVW�Z�G (ZL
NX�MDNL�QDJUDá�3DQ�6]HZF]\N��SDWU]�SRGUR]G]LDá�%��QLQLHMV]HJR�WUDNWDWX�2F]\ZL�FLH OLVWD� ]MDZLVN� L� ]DVDG� G]LDáDQLD� NWyUH� Z\NRU]\VWDü� PR *QDE\� GR� EXGRZ\� XU]�G]H�SRUD*DM�F\FK QD� W\P� VL
 QLH� NR�F]\�� -HGQDN� WR� FR� WXWDM� SRGDQR� SRZLQQR� Z\VWDUF]\ü� GOD� ]DSRF] �WNRZDQLD� LXNLHUXQNRZDQLD HZHQWXDOQ\FK�SU]HP\�OH� L�EDGD� Z�W\P�]DNUHVLH��&L�]D� ]�F]\WHOQLNyZ�NWyU]\�]HFKF � ]Já
ELüMHV]F]H GDOHM� W� SUREOHPDW\N
�� SRZLQQL� ]DSR]QDü� VL
 ]� RSLVDPL� Z� PRQRJUDILDFK� >���@� L� >���@� SUH]HQWXM �F\PLVWDQ�PLJRWDQLD�WHOHNLQHW\F]QHJR�'R SRZ\*V]HJR QDOH*\� WH* GRGDü�� *H� ]JRGQLH� ]� W\P� FR� Z\MD �QLRQR� Z� SRGUR]G]LDOH� :�� PRQRJUDILL>���@ L� >���@�� QDV]\P�FHOHP� MHVW� SU]HNRQ\ZXM �FH�Z\SHUVZDGRZDQLH�8)2QDXWRP�DE\� ]RVWDZLOL� QDV�Z� VSRNRMX�QLH ]D� UR]SRF]
FLH� LFK� ]DELMDQLD� F]\� VSRZRGRZDQLH� PL 
G]\F\ZLOL]DF\MQHM� NRQIURQWDFML� ]EURMQHM�� 6W �GZV]\VWNLH SURSRQRZDQH�WXWDM�XU]�G]HQLD�V� WDN�SRP\�ODQH�DE\�RGVWUDV]Dá\� L�SRUD *Dá\�� MHGQDN�QLH�X�PLHUFDá\�2F]\ZL�FLH MX* REHFQLH� GDMH� VL
 UyZQLH* Z\SUDFRZDü� ]DVDG\� G]LDáDQLD� EURQL� RIHQV\ZQ\FK� SU]HFLZNR� 8)2� L8)2QDXWRP��QLHPQLHM�DXWRU�XZD *D�*H�QLH�MHVW�ZVND]DQH�DE\�R�QLFK�SLVDü�
/LWHUDWXUD� 3RGáR*H� QDXNRZH� GOD� QLQLHMV]HJR� WHPDWX� RSLVDQH� ]RVWDáR� Z� SRGUR]G]LDáDFK� /�� L� 8�� QDVW 
SXM�FHMPRQRJUDILL QDXNRZHM� >���@�� 3DM�N� -��� �=DDZDQVRZDQH� QDS
G\� PDJQHW\F]QH��� 'XQHGLQ�� 1HZ� =HDODQG�� �����,6%1 ���������������REM
WR�ü�RNRáR������VWURQ��Z�W\P�RN�����U\V������WRPyZ��2GQR �QH�RSLV\�]QDMGXM� VL
 WH*Z�SRGUR]G]LDáDFK�/��L�8��QRZV]HM�PRQRJUDILL�>���@�
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7HPDW ������ 
:\SUDFRZDQLH� L� XGRNXPHQWRZDQLH� VSRVREX� RUJDQL]RZDQLD� LQVW\WXFMRQDOQHMREURQ\�SU]HG�8)2

3RVWDZLHQLH SUREOHPX�� :LDGRPR�� *H� MDND� SDVR*\WQLF]D� NRQIHGHUDFMD� Z\VRNR�]DDZDQVRZDQ\FKF\ZLOL]DFML�NRVPLF]Q\FK�]ZRGQLF]R�QD]\ZDM�FD�VLHELH��.RQIHGHUDFM� 3RNRMX��RG�]DUDQLD�G]LHMyZ�RNXSXMHL�HNVSORDWXMH�OXG]NR�ü�L�RGFLQD�=LHPL
 RG�GRVW
SX�GR�QDV�LQQ\FK�EDUG]LHM�QDP�VSU]\MDM�F\FK�F\ZLOL]DFML�1DMJUR(QLHMV]H�GOD�QDV�PDQLIHVWDFMH�WHM�RNXSDFML�L�HNVSORDWDFML�VSURZDG]DM� VL
 GR������V\VWHPDW\F]QHJRXSURZDG]DQLD�QD�SRNáDG\�8)2�FR�WU]HFLHJR�PLHV]ND�FD�=LHPL��RUD]�GR�XSURZDG]DQLD�L�HNVSORDWRZDQLDFRQDMPQLHM MHGQRUD]RZR�Z�*\FLX� SUDNW\F]QLH� ND*GHJR�=LHPLDQLQD�� ���� EH]XVWDQQHJR� LQJHURZDQLD�ZSU]HELHJ QDV]\FK�VSUDZ������ZPXV]DQLD�QDP�V]WD�VNR�QLV]F]\FLHOVNLHM�ILOR]RILL�NRVPLWyZ������FL�JáHJREORNRZDQLD�QDV]HJR�UR]ZRMX�WHFKQLF]QHJR�L�QLHXVWDQQHJR�VS\FKDQLD�QDV�Z�Gyá��:�FKZLOL�REHFQHM�QDV]DF\ZLOL]DFMD X�ZLDGRPLáD�VRELH�MHGQDN�IDNW�LVWQLHQLD�RZHM�RNXSDFML�L�HNVSORDWDFML��SRZLQQD�ZL
F�]DLQLFMRZDüVZRM� VDPRREURQ
��1LHVWHW\��QD�SU]HNyU�*H�SRVLDGDP\�GRVNRQDOH�]RUJDQL]RZDQH�LQVW\WXFMH�L�WHFKQLN
MDNLH PDM� QDV�EURQLü�SU]HG�QDSDGHP�L�RNXSDFM� LQQ\FK�QDURGyZ�]LHPVNLFK��SUDNW\F]QLH�QLH�LVWQLHMH�*DGQDRUJDQL]DFMD� LQVW\WXFMD� REURQQD�� DQL� WHFKQLND� MDNLH� XPR*OLZLDá\E\� QDV]� REURQ
 SU]HG� RNXSDFM� LHNVSORDWDFM� ]H�VWURQ\�NRVPLWyZ��,QVW\WXFMH�WDNLH�L�WHFKQLN
 QDOH*\�GRSLHUR�]RUJDQL]RZDü�&HOHP QLQLHMV]HJR� WHPDWX� MHVW� Z\SUDFRZDQLH� MDNLHJR� ZVW
SQHJR� SURMHNWX� MDN� SRZLQQL�P\]RUJDQL]RZDü QDV]� REURQ
 SU]HG� NRVPLF]Q� RNXSDFM��� 3URMHNW� WHQ� SRZLQLHQ� DOER� RSLHUDü� VL
 QDU]HF]\ZLVW\FK�LQVW\WXFMDFK�L�IDNW\F]QLH�LVWQLHM�F\FK�RVREDFK��DOER�]DSURSRQRZDü�MDNLH� QRZH�LQVW\WXFMHMDNLH�]DVW�SL� QLHSU]\GDWQH�GOD�REURQ\�SU]HG�NRVPLWDPL�MX* LVWQLHM�FH�LQVW\WXFMH�REURQQH�:�SU]\SDGNX�VXNFHVX�]�]UHDOL]RZDQLHP�WHJR�WHPDWX�HZHQWXDOQH�RSUDFRZDQLH�WDNLHM�VNXWHF]QHML UHDOL]RZDOQHM�VDPRREURQ\�SRGQRVLáRE\�QDV]� �ZLDGRPR�ü�]DJUR*HQLD�L�VWZDU]DáRE\�ZVW
SQ\�SURMHNWG]LDáDQLD�SRG�GDOV]� G\VNXVM
�
3U]\NáDG PR*OLZHM�RUJDQL]DFML�QDV]HM�VDPRREURQ\��=DZDUW\�MHVW�RQ�Z�WUH�FL�UR]G]LDáyZ�8�:�PRQRJUDILL>���@ L�>���@��1LHVWHW\�]DSUH]HQWRZDQD�WDP�RUJDQL]DFMD�VDPRREURQ\�MHVW�RJyOQD��LQG\ZLGXDOQD��L�FL�JOHZ\PDJD GRSUDFRZDQLD� V]F]HJyáyZ��:�REHFQ\P� MHM�Z\GDQLX� MHVW� ERZLHP�RSDUWD� QD�RGRVREQLRQ\PRSRU]H�LQG\ZLGXDOQ\FK�OXG]L�L�QLH�DQJD*XMH�GR�ZDONL�*DGQ\FK�LQVW\WXFML�
,QQH PR*OLZH�RUJDQL]DFMH�VDPRREURQ\��2F]\ZL�FLH�Z\MD�QLRQD�Z�PRQRJUDILDFK�>���@� L� >���@�]DVDGD� LRUJDQL]DFMD VDPRREURQ\� PR*H� ]RVWDü� XOHSV]RQD� QD� ZLHOH� Uy*Q\FK� VSRVREyZ�� 8OHSV]HQLH� WRZ\PDJDáRE\ MHGQDN�UR]ZL�]DQLH�QDVW
SXM�F\FK�SUREOHPyZ�NWyU\FK�GRW\FKF]DVRZH�LJQRURZDQLH�SU]H]QDV]H LQVW\WXFMH� REURQQH�� GHF\GHQWyZ�� L� SD�VWZR� VWDQRZL� F]\QQLN� RSy(QLDM�F\� MHM� ZSURZDG]HQLH�Z*\FLH� �� =QDOH]LHQLD� V]HUHJX� RGSRZLHG]LDOQ\FK� RUJDQL]DFML� OXE� LQVW\WXFML� NWyUH� ]DM
á\E\� VL
SURZDG]HQLHP QDV]HM�REURQ\�SU]HG�8)2QDXWDPL��=�LQVW\WXFML�MX* LVWQLHM�F\FK�PR*QDE\�WXWDM�Z\PLHQLüDUPL
 L�SROLFM
�� NWyUH�SRZLQQ\� MX* REHFQLH�]RUJDQL]RZDü�RGG]LDá\� �V]\ENLHM� UHDNFML�� MDNLH�G\VSRQXM�FRGSRZLHGQLP VSU]
WHP� L� VLHFL� á�F]QR�FL� QS�� XQLHPR*OLZLDá\E\� 8)2QDXWRP� XSURZDG]DQLH� QDV]\FKRE\ZDWHOL��� =HVWDZLHQLD� SDQHOX� HNVSHUWyZ� NWyU]\� SRGM
OLE\� VL
 UR]SUDFRZ\ZDQLD� L� UHDOL]RZDQLD� FRUD]GRVNRQDOV]\FK XU]�G]H� QDV]HM�VDPRREURQ\� ��QS��XU]�G]H� XMDZQLDM�F\FK��XU]�G]H� SDUDOL*XM�F\FK8)2QDXWyZ��D�QDZHW�MHV]F]H�EDUG]LHM�HIHNW\ZQ\FK�XU]�G]H� FDáNRZLFLH�XQLHPR*OLZLDM�F\FK�8)2QDXWRPGDOV]H�EH]NDUQH�RSHURZDQLH�QD�=LHPL��]DVDG\�G]LDáDQLD�L�NRQFHSW\�WDNLFK�XU]�G]H� MX* LVWQLHM����� =QDOH]LHQLD� L� ZSURZDG]DQLH� GR� X*\WNX� NDQDáX� RVWU]HJDM�FHJR� R� ZHM�FLX� 8)2� Z� QDV]�SU]HVWU]H� SRZLHWU]Q���SRGREQLH� MDN�SRGF]DV�RVWDWQLHM�ZRMQ\� LVWQLDá\�NDQDá\�RVWU]HJDM�FH�R�QDGORFLHERPERZFyZ�ZURJD��� =QDOH]LHQLD� MDNLHJR� (UyGáD� ILQDQVRZDQLD� MDNLH� ZVSLHUDáRE\� VWURQ
 Z\NRQDZF]� G]LDáD�REURQQ\FK��� =QDOH]LHQLD�LQVW\WXFML�L�IDFKRZFyZ��NWyUH�QHXWUDOL]RZDá\E\�VNXWNL�G]LDáDQLD�8)2QDXWyZ�QD�=LHPL�:DUWR DE\�RVRED�SRGHMPXM�FD�WHQ�WHPDW�SRVWDUDáD�VL
 ]QDOH(ü�MDNLH� UR]ZL�]DQLH�GOD�SRZ\*V]\FKSUREOHPyZ� NWyUH�MDN�GRW\FKF]DV�SR]RVWDZDá\�QLHUR]ZL�]DQH�SRPLPR�QDV]HM�RNXSDFML�]DFKRG]�FHM�MX*
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QLHXVWDQQLH SU]H]� G]LHVL�WNL� W\VL
F\� ODW��1DOH*\�SU]\� W\P�VRELH� X�ZLDGRPLü��*H�Z�ZLWDOQ\P� LQWHUHVLH]DUyZQR F\ZLOL]DFML� OXG]NLHM��QDV]HJR�3D�VWZD� MDNR�FDáR�FL�� MDN� L� ND*GHJR�]�QDV�]�RVREQD�� OH*\�DE\SUREOHP QDV]HM� VDPRRREURQ\� SU]H]� NRVPLF]Q\P� SDVR*\WHP� ]QDOD]á� MDN� QDMV]\EV]H� L� SRP\�OQHUR]ZL�]DQLH�
/LWHUDWXUD� 3RGáR*H� QDXNRZH� GOD� QLQLHMV]HJR� WHPDWX� RSLVDQH� ]RVWDáR� Z� UR]G]LDáDFK� RG� 8� GR� :QDVW
SXM�FHMPRQRJUDILL�QDXNRZHM�>���@��Z\VáDQHM�GR�%LEOLRWHNL�*áyZQHM�QLHPDO�ND*GHM�3ROLWHFKQLNL�Z�3ROVFHL GR ND*GHM� ]QDQHM� PL� RUJDQL]DFML� 8)2ORJLF]QHM� Z� 3ROVFH��� 3DM�N� -��� �=DDZDQVRZDQH� QDS
G\PDJQHW\F]QH�� 'XQHGLQ��1HZ�=HDODQG��������,6%1����������������REM
WR�ü�RNRáR������VWURQ��Z�W\PRN�����U\V������WRPyZ��2GQR�QH�RSLV\�]QDMGXM� VL
 WH* Z�QRZV]HM�PRQRJUDILL�>���@�
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=Dá�F]QLN�=��
.DWDORJ�WHPDWyZ�PRQRJUDILL�>���@��,6%1���������������

:\EUDQH DVSHNW\� L� IUDJPHQW\� ]QDF]QHM� OLF]E\� WHPDWyZ� ]DZDUW\FK� Z� PRQRJUDILL� >���@� GR� NWyU\FKF]\WHOQLN RGV\áDQ\� MHVW�]� WUH�FL�QLQLHMV]HJR�WUDNWDWX��RPDZLDQH� WH * V� Z�QLHFR�VWDUV]HM� MHM�ZHUVML� ��Z� UR]G]LDOH( R]QDF]RQHM� SR]\FM� >���@�� D� WDN*H� Z� ZLHOX� LQQ\FK� PRLFK� SROVNRM 
]\F]Q\FK� PRQRJUDILDFK�� 6W �G� WH*F]\WHOQLF\ DOER� SUDJQ�F\� SR]QDü� MDNL� WHPDW� GRJá
EQLHM� MHGQDN� QLH� PDM�F\� GRVW
SX� GR� HJ]HPSODU]DPRQRJUDILL >���@� OXE� >���@�� DOER� FKF�F\� ]DSR]QDü� VL
 ]� W\P� WHPDWHP� Z� MHJR� QD �ZLHWORQHM� SRG� LQQ\P� N�WHPSUH]HQWDFML ]� RGPLHQQHM�PRQRJUDILL�� OXE� *\F]�F\� VRELH� SU]H�OHG]Lü�Z�PRLFK� VWDUV]\FK�PRQRJUDILDFK� MDN�GDQ\WHPDW UR]ZLMDá� VL
 KLVWRU\F]QLH�� F]\� WH* FKF�F\� W\ONR� SU]HVWXGLRZDü� SU]\SRU] �GNRZDQH� PX� LOXVWUDFMH�� PRJ �WHPDW WHQ SR]QDü� ]� LQQ\FK� ZVND]DQ\FK� SRQL *HM� (UyGHá� �QXPHUDFMD� W\FK� (UyGHá� SRNU\ZD� VL
 ]� LFK� QXPHUDFM�Z UR]G]LDOH� (��� $E\� XPR*OLZLü� WDNLH� SU]HNURMRZH� SU]HJO �GQL
FLH� GRZROQHJR� WHPDWX�� Z� SRQL *V]\P� NDWDORJXZ SLHUZV]HM� NROXPQLH� Z\V]F]HJyOQLRQH� ]RVWDá\� SRV]F]HJyOQH� WHPDW\� ]DZDUWH� Z� PRQJUDILL� >���@� �D� �FL�OHMR]QDF]HQLD UR]G]LDáyZ� OXE� SRGUR]G]LDáyZ� ]� PRQRJUDILL� >���@� NWyUH� ]DZLHUDM � SUH]HQWDFM
 W\FK� WHPDWyZ�� RUD]SU]\WRF]RQH GOD� QLFK� LQQH� PRQRJUDILH� L� LFK� SRGUR]G]LDá\� NWyUH� UyZQLH * ]DZLHUDM� MDN��� SUH]HQWDFM
 W\FKWHPDWyZ� 7\WXá\� L� GDQH� ELEOLRJUDILF]QH� SRV]F]HJyOQ\FK� PRQRJUDILL� ]HVWDZLRQ\FK� Z� SRQL *V]\P� NDWDORJXPR*QD ]QDOH(ü� Z� Z\ND]LH� OLWHUDWXU\� ]� UR]G]LDáX� (�� D� WDN *H� QD� SRF]�WNX� ]HVWDZLHQLD� F]áRQNyZ� W]Z��+RQRURZHJR .OXEX� 3URPRWRUyZ� 0DJQRNUDIWX�� �+.30��� 1D� Z\ND]LH� +.30� ]QDOH (ü� WH* PR*QD� Z\ND]LQVW\WXFML�L�RVyE�SU\ZDWQ\FK�Z�3ROVFH�NWyUH�G\VSRQXM � HJ]HPSODU]DPL�SRV]F]HJyOQ\FK�PRQRJUDILL�
7HPDW�]�>���@ *G]LH�MHV]F]H�WHPDW�WHQ�MHVW�]DSUH]HQWRZDQ\��PRQRJUDILH�L�LFK�UR]G]LDá\�SRGUR]G]LDá\� �
$ >���@�$�% >�@��>���@�%��>�@�%��>�@�%��>���@�%�& >�@��>���@�)��>�@�'��>�@�+��>���@�+��>���@����>���@�)���>���@���' >�@��>���@�'��>�@�(��>�@�,��>���@�,�( >�@��>���@�(��>�@�)��>�@�-��>���@�-�) >�@��>���@�&��>�@�&��>�@�)��>���@�)�* >�D@�&��>���@�*�+ >�@�;��>���@�+��>�@�'��>���@�'��>�@�+�����+������� >���@�+�����+������, >���@�,��>�@�(��>���@�(�,�����,���,� >���@�,�����,���,���>���@�(�,������,���,� >���@�,������,���,��,����� >���@�,����- >���@�-��>�@�'��'����>���@�'��'����&���>���@�)���>���@�*��-���-� >���@�-���-���>�@�*���>�@�&��>���@�&��>�@��>���@����>���@��������>���@�)�����>���@�*����-� >���@�-���>�@�'����>���@�'����>���@�)������. >���@�.��>�@�&��>���@�&��>�@��>���@���/ >���@�/��>�@�*���>�@�.���>���@�.���>���@��������>���@�)���>���@�����0 >���@�0��>�@�*���>�@�.���>���@�.���>���@��������>���@�)���>���@�����0� >���@�0���>�@�*���>�@�.���>���@�.���>���@��������>���@�)���>���@�����1 >���@�1��>�@�*��>���@�*�1��� >���@�1�����>�@�*�����>���@�*�����>�@�%�1��1� >���@�1��1��2�2� >���@�2�2���>�@�+��>�@�/��>���@�/��>���@��������>���@�*�*���>���@�������2� >�D@�-���>���@�2���2� >���@�2���>�@�/���>���@�/��2��� >���@�2����2� >���@�2���>���@��������>���@������>���@�*���>���@�+��3 >���@�3��>�@�-��>�@�1��>���@�1�5 >���@�5��>�@�.��>�@�2��>���@�2�6 >���@�6��>�@�,��>�@�0��>���@�0�
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=Dá�F]QLN�=��
*G]LH�]QDOH(ü�GDOV]H�PRQRJUDILH�R�WHM�VDPHM�OXE�SRNUHZQHM�WHPDW\FH

= KLVWRU\F]Q\FK� SU]\NáDGyZ�ZLDGRPR�� *H� SD�VWZR�� SU]HGVL
ELRUVWZR�� F]\� RVRED� NWyUH� MDNR� MHGQH� ]� SLHUZV]\FKZá�F]� VL
 GR� ZVSyáXF]HVWQLF]HQLD� Z� GRSLHUR� FR� URG]�F\FK� VL
 G\VF\SOLQDFK� OXE� GR� Z\WZDU]DQLD� ]XSHáQLH� QRZ\FKWHFKQRORJLL� ]� UHJXá\� SRWHP� XWU]\PXM� VZyM� G\VWDQV� SU]HG� LQQ\PL� L� ZLRG�F� URO
 SU]H]� FDá\� RNUHV� GRPLQRZDQLD� WHMG\VF\SOLQ\ OXE� WHFKQRORJLL� �QS��SDWU]� ,%0�Z�NRPSXWHUDFK��0,&5262)7�Z�RSURJUDPRZDQLX�� ,17(/�Z�PLNURSURFHVRUDFK�F]\ 0(5&('(6� GRPLQXM�F\� SU]HP\Vá� VDPRFKRGRZ\� RG� F]DVyZ� *RWWOLHE
D� 'DLPOHU� L� &DUO
D� %HQ]��� =H� Z]JO
GyZVHQW\PHQWDOQ\FK L� SDWULRW\F]Q\FK� ZRODáE\P� DE\� ]XSHáQLH� QRZH� WHFKQRORJLH�� XU]�G]HQLD�� LGHH� L� WHRULH� Z� NWyU\FKZ\SUDFRZ\ZDQLX RVREL�FLH� XF]HVWQLF]
�� SU]HFKZ\FRQH� ]RVWDá\�� ]UHDOL]RZDQH� L� XJUXQWRZDQH� ZáD�QLH� SU]H]� NWyUH� ]SU]HGVL
ELRUVWZ� LQVW\WXFML��F]\�RVyE�Z�3ROVFH��WDN�DE\�RJURPQH�SU]\V]áH�NRU]\�FL�Sá\Q�FH�]�WHJR�W\WXáX�VNLHURZDQH�PRJá\]RVWDü�QD�EXGRZDQLH�GREURE\WX��]QDF]HQLD��L�PL
G]\QDURGRZHJR�DXWRU\WHWX�QDV]HJR�SUDFRZLWHJR�L�]GROQHJR�QDURGX�=DMPXM�F VL
 EDGDQLDPL� NWyUH� Z\W\F]DM� NLHUXQNL� SU]\V]áHJR� UR]ZRMX� QDXNL� L� WHFKQLNL� QD� QDV]HM� SODQHFLH�� DMHGQRF]H�QLH ]GDM�F�VRELH�VSUDZ
 ]�XMDZQLRQHJR�SRZ\*HM�]QDF]HQLD�MDNLH�SRG�*DQLH�Z�W\FK�NLHUXQNDFK�SRVLDGDáR�E
G]LHGOD GDOV]HJR� GREURE\WX� L� UR]ZRMX� GRZROQHJR� NUDMX�� SRSLHUDP� ZL
F� MDN� W\ONR� PRJ
 �Z� PLDU
 SR]RVWDM�F\FK� Z� PRMHMG\VSR]\FML �URGNyZ�� MX* REHFQH� Zá�F]DQLH� VL
 KREE\VWyZ�� SRV]XNLZDF]\�� Z\QDOD]FyZ�� PDMVWHUNRZLF]yZ�� LQ*\QLHUyZ� LQDXNRZFyZ ]�3ROVNL�GR�WHM�ZáD�QLH�URG]�FHM�VL
 SUREOHPDW\NL��:�UDPDFK�WHJR�SRSLHUDQLD��QD�SRF]�WNX������URNX�SRGM�áHPEDUG]R DPELWQ\� SODQ�Z\VáDQLD� SRF]W� ]� GUXJLHJR� NR�FD� �ZLDWD� FR� QDMPQLHM� MHGQHJR� QLHRGSáDWQHJR� HJ]HPSODU]D� VZRLFKSROVNRM
]\F]Q\FK PRQRJUDILL�GR�ZV]\VWNLFK�ELEOLRWHN�NOXF]RZ\FK�Z�3ROVFH��0RLP� FHOHP�E\áR�DE\� URGDF\�QLH�SR]EDZLHQL]RVWDOL V]DQV\� QD� PR*OLZH� QDMZF]H�QLHMV]H� ]DSR]QDZDQLH� VL
 ]� DNWXDOQ\P� SRVW
SHP� EDGD� L� UR]ZRMHP� V\WXDFML� Z� WHMDZDQJDUGRZHM G\VF\SOLQLH�� 'R� FKZLOL� SLVDQLD� QLQLHMV]HJR� WUDNWDWX� SODQ� WHQ� ]GRáDáHP� MX* FDáNRZLFLH� ]UHDOL]RZDü�� FRSUDZGRSRGREQLH�SRGQRVL�PQLH�GR�U]
GX�MHGQHJR ]�ZLRG�F\FK�LQG\ZLGXDOQ\FK�ILODQWURSyZ�QDV]HJR�NUDMX��%LEOLRWHNL�NOXF]RZH�NWyU\P MX* Z\VáDáHP�RZH�HJ]HPSODU]H�VZRLFK�RSUDFRZD��� L�VW�G�Z�NWyU\FK�RG�GDZQD�SRZLQQ\�RQH�E\ü�GRVW
SQH�� WR���D�%LEOLRWHND 1DURGRZD���E��:V]\VWNLH�ELEOLRWHNL�ZRMHZyG]NLH�Z�3ROVFH���F��%LEOLRWHNL�JáyZQH�ZV]\VWNLFK�XF]HOQL�Z\*V]\FK�]WHUHQX�3ROVNL��V]F]HJyOQLH�GREU]H�SR]DRSDWU\ZDáHP�ELEOLRWHNL�W\FK�XF]HOQL��NWyU\FK�VSHFMDOL]DFMD�SRNU\ZD�VL
 ]�XU]�G]HQLDPLL LGHDPL� MDNLH� EDGDP�� W�M�� 3ROLWHFKQLN�� 8QLZHUV\WHWyZ�� $NDGHPLL� 5ROQLF]\FK� L� $NDGHPLL� 0HG\F]Q\FK��� �G�� ELEOLRWHNL� OXESURZDG]�FH RVRE\� X� ZV]\VWNLFK� ]QDQ\FK� PL� RUJDQL]DFML� 8)2ORJLF]Q\FK� Z� 3ROVFH�� �H�� %LEOLRWHNL� PLHMVNLH� PLDVWQLHZRMHZyG]NLFK SRZ\*HM� ���� W\VL
F\� PLHV]ND�FyZ�� �I�� %LEOLRWHNL� ZV]\VWNLFK� ]QDQ\FK� PL� LQVW\WXWyZ� EDGDZF]\FK]DMPXM�F\FK VL
 ]DDZDQVRZDQ\PL�XU]�G]HQLDPL�PDJQHW\F]Q\PL���J��%LEOLRWHNL�]DNáDGRZH�]QDQ\FK�PL�]DNáDGyZ�Z�3ROVFHEXGXM�F\FK�PDJQHW\F]QH�XU]�G]HQLD�QDS
GRZH��HQHUJHW\F]QH�OXE�UDGLR�WHOH�NRPXQLNDF\MQH�1D GRGDWHN� GR� SRZ\*V]HJR�� Z� QLHRGSáDWQH� HJ]HPSODU]H� Z\EUDQ\FK� PRQRJUDILL� ]DRSDWU]\áHP� WH* ZV]\VWNLHELEOLRWHNL SXEOLF]QH� L� NOXE\� NWyUH� ]ZUyFLá\� VL
 GR�PQLH� Z� WHM� VSUDZLH�� 5yZQLH* SRVLDGDF]RP� NRPSXWHUyZ� VWDUDP� VL
 MHXGRVW
SQLDü SRSU]H]� ,QWHUQHW� �� ]DLQWHUHVRZDQL� PRJ� LFK� V]XNDü� SRG� DGUHVDPL�� KWWS���XIR�]DNRSDQH�WRS�SO�� RUD]KWWS���ZZZ�LVSLG�FRP�SO��KNSP��OXE�KWWS���ZZZ�KNSP�RUJ�SO��&]\WHOQLF\ ]DLQWHUHVRZDQL� Z� SU]HGPLRFLH�PRLFK� EDGD��� Z� SRZ\*V]\FK� ]ELRUDFK� SRZLQQL� ZL
F� V]XNDü� GDOV]\FKSXEOLNDFML ]ZL�]DQ\FK� WHPDW\F]QLH� ]� WUH�FL� QLQLHMV]HJR� WUDNWDWX�� 2F]\ZL�FLH� ZLDGRPR�� *H� FKRFLD* QLHPDO� ZV]\VWNLHRSUDFRZDQLD Z\V\áDP� FDáNRZLFLH� QLHRGSáDWQLH�� QLNRJR� MHGQDN� QLH� MHVWHP� Z� VWDQLH� ]PXVLü� GR� ]DDNFHSWRZDQLD� GDUyZ� LZ\VWDZLHQLD LFK�GR�X*\WNX�F]\WHOQLNyZ��6W�G�PR*H�VL
 ]GDU]\ü��*H�SRPLPR�ZV]\VWNLFK�W\FK�VWDUD� L�NRV]WyZ��Z�QLHNWyU\FKELEOLRWHNDFK�FL�JOH�QLH�E
G� GRVW
SQH�Z\VáDQH�WDP�PRQRJUDILH�&L ]� F]\WHOQLNyZ�� NWyU]\� ]HFKFLHOLE\� GRNáDGQLH� VSUDZG]Lü� NWyU\P�ELEOLRWHNRP�Z\VáDáHP� MDNLH� RSUDFRZDQLD�� NOXF]GR LFK� ]ORNDOL]RZDQLD� ]QDMG� RQL� QD�Z\ND]LH� F]áRQNyZ� W]Z�� �+RQRURZHJR�.OXEX� 3URPRWRUyZ�0DJQRNUDIWX�� �� +.30� �W�M�]HVWDZLHQLX LQVW\WXFML� L� LQG\ZLGXDOQ\FK�RVyE��NWyUH�SU]\F]\QLDM� VL
 GR�SRSXODU\]RZDQLD�LGHL�PDJQRNUDIWX�RUD]�NRQFHSWyZ] W\P VWDWNLHP� ]ZL�]DQ\FK��� :\ND]� F]áRQNyZ� WHJR� NOXEX� ]Z\NOH� Z\V\áDQ\� MHVW� ZUD]� ]� PRLPL� PRQRJUDILDPL� D� WDN*HXGRVW
SQLDQ\�QD�*\F]HQLH�3RQLHZD* QLHXVWDQQLH�XGRVNRQDODP�L�DNWXDOL]XM
 VZRMH�PRQRJUDILH��Z�SU]\SDGNX�GRVW
SQR�FL�NLONX�LFK�HJ]HPSODU]\]DOHFDP DE\�]DSR]QDZDü�VL
 ]�RSUDFRZDQLHP�Z\GUXNRZDQ\P�QDMSy(QLHM��GDWD�Z\GUXNX�]DZV]H�SRGDQD�MHVW�QD�LFK�VWURQLHW\WXáRZHM��: X]XSHáQLHQLX� SRZ\*V]\FK� LQIRUPDFML� ZDUWR� WH* WX� GRGDü�� *H� DF]NROZLHN� ZV]\VWNLH� PRMH� SXEOLNDFMH� GRW\F]�]DDZDQVRZDQ\FK XU]�G]H� NRPXQLNDF\MQ\FK� �QDS
GRZ\FK� L� á�F]QR�FLRZ\FK���Z� LFK� WHPDW\FH� Z\Uy*QLü� VL
 MHGQDN� GDMHNLOND RGG]LHOQ\FK�VSHFMDOL]DFML� NWyU\P�SR�ZL
FRQH�]RVWDá\�RGU
EQH�VHULH�PRQRJUDILL��6HULH� WH�V� MDN�QDVW
SXMH� �SRUyZQDMSRQL*V]\�Z\ND]�]�OLVW� W\WXáyZ�PRQRJUDILL�]DZDUW� Z�UR]G]LDOH�(��>�@ 7HRULD�0DJQRNUDIWX��PRQRJUDILH�]�WHM�VHULL�V� QDMZD*QLHMV]\PL�SXEOLNDFMDPL�RSLVXM�F\PL��V]F]HJyá\�WHFKQLF]QHPDJQRNUDIWX��XU]�G]HQLD�SRNUHZQH�WHPX�VWDWNRZL��RUD]�WHRULH�X�SRGVWDZ�]DVDG\�G]LDáDQLD�WHJR�VWDWNX�L�LQGXNRZDQ\FK�SU]H]QLHJR�]MDZLVN��>�@�.RPRUD�2VF\ODF\MQD��RSLVXMH�JáyZQLH�XU]�G]HQLH�QDS
GRZH�X*\WH�MDNR�S
GQLN�PDJQRNUDIWX�L�8)2��>�@ 8SURZDG]HQLD� QD� SRNáDG� 8)2�� SU]HGPLRW\�� FHOH�� QDVW
SVWZD�� WHFKQLND�� LGHQW\ILNRZDQLH�� EDGDQLD�SU]HFLZG]LDáDQLH�>�@ 7UZDáH��ODG\�G]LDáDOQR�FL�8)2�QD�=LHPL��Zá�F]DM�F�Z�WR�O�GRZLVND�8)2��V]NOLVWH�WXQHOH�Z\SDORQH�Z�VNDOH�SU]H]
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8)2��VXEVWDQFMH�SRU]XFDQH�OXE�JXELRQH�SU]H]�8)2��LWS�>�@�0LHMVFD�HNVSOR]ML�8)2��7DSDQXL��7XQJXVND��$WODQW\GD��LWS���>�@�7HOHNLQH]D��VLáRZQLH�WHOHNLQHW\F]QH��QDS
G�WHOHNLQHW\F]Q\��ZHKLNXá\�WHOHSRUWDF\MQH�>�@ 7HOHSDWLD��WHOHSDW\F]QH�VWDFMH�QDGDZF]R�RGELRUF]H��WHOHSDW\F]QH�WHOHVNRS\��PLNURVNRS\�L�U]XWQLNL��WHOHSDW\F]QH�GRVWDZ\�EURQL��>�@�.RQFHSW�'LSRODUQHM�*UDZLWDFML�L�Z\ZRG]�FD�VL
 ]�QLHJR�ILOR]RILD�]ZDQD��WRWDOL]P���RUD]�LFK�LPSOLNDFMH�>�@ 0�GUR�ü� OXGRZD��SU]\VáRZLD�� OHJHQG\��ZLHU]HQLD��SU]HV�G\� LWS���RUD]� MHM�SRNUHZLH�VWZD�]�]DVDGDPL� WRWDOL]PXL�.RQFHSWHP�'LSRODUQHM�*UDZLWDFML�: UR]G]LDOH�(�SU]\WRF]RQR�Z\ND]�W\WXáyZ�PRQRJUDILL�SU]\QDOH*Q\FK�GR�ND*GHM�]�SRZ\*V]\FK�VHULL��:�ND*GHM�]�W\FKVHULL�Z�RNUH�ORQ\P�F]DVLH�XSRZV]HFKQLDQD�MHVW�MHG\QLH�QDMDNWXDOQLHMV]D��RVWDWQLR�Z\GDQD��PRQRJUDILD�
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=Dá�F]QLN�=�
&L ]� F]\WHOQLNyZ� NWyU]\� SR� SU]HF]\WDQLX� QLQLHMV]HJR� WUDNWDWX� SRVLHGOL� ZHZQ 
WU]QH� SU]HNRQDQLH� L*]DSUH]HQWRZDQH Z�QLP� LGHH� V� SRSUDZQH� L� UHDOL]RZDOQH�� QLQLHMV]\P�]DSUDV]DQL� V � GR�GDQLD�Z\UD]X� VZRMHPXSU]HNRQDQLX L� ]JáRV]HQLD� XG]LDáX� Z� .OXELH� %DGD � L� 3URPRFML� 0DJQRNUDIWX��:� W\P� FHOX� Z\VWDUF]\� VNRSLRZDü�SU]HSLVDü� OXE� ]UHGDJRZDü� RG� QRZD� �X *\ZDM�F� Z\UD*H� ]JRGQ\FK� ]� ZáDVQ\PL� SU]HNRQDQLDPL�� GROQ � F]
�üQLQLHMV]HM NDUW\� ]JáRV]HQLD�� ]D� SR� MHM� Z\SHáQLHQLX� RGHVáDü� M � OLVWHP� SROHFRQ\P� QD� MHGHQ� ]� PRLFK� DGUHVyZ�QS� GR ZU]H�QLD� ����� URNX�� 3URIHVRU� 0DG\D� 'U�� -DQ� 3DM �N�� )DFXOW\� RI� (QJLQHHULQJ�� 8QLYHUVLWL� 0DOD\VLD6DUDZDN� ������ .RWD� 6DPDUDKDQ�� 6DUDZDN� �%RUQHR��� 0$/$<6,$� �SR�ZU]H �QLX� ����� URNX�� ����5ROOD� 6WUHHW�1(9��'XQHGLQ��1HZ�=HDODQG��.OXE %DGD� L�3URPRFML�0DJQRNUDIWX�]U]HV]D�ZV]\VWNLH�RVRE\� MDNLH�SUDJQ � GDü�Z\UD]�VZHPX�SRSDUFLXGOD XU]HF]\ZLVWQLHQLD� LGHL� WHJR� VWDWNX� RUD]� NRQFHSWyZ� ]� QLP� ]ZL �]DQ\FK� �QS�� ]EXGRZDQLD� XU]�G]HQLDXMDZQLDM�FHJR�� ,FK� ZNáDG� RJUDQLF]D� VL
 Z\á�F]QLH� GR� SRSDUFLD� PRUDOQHJR� L� LQWHOHNWXDOQHJR�� W�M�� F]áRQNRZLHNOXEX QLH� V� ]RERZL�]DQL� DQL� QDZHW� SURV]HQL� R� ZQRV]HQLH� MDNLFKNROZLHN� GRWDFML� ILQDVRZ\FK� F]\�PDWHULDOQ\FKQD U]HF]� NOXEX�� -HG\QH� FR� VL 
 RG� QLFK� VSRG]LHZD�� WR� L * SU]\� ND*GHM� QDGDU]DM�FHM� VL
 VSRVREQR�FL� E
G�REVWDZDOL SU]\� VZRLFK� SU]HNRQDQLDFK�� SURPXM �F� LGH
 PDJQRNUDIWX� L� NRQFHSWyZ� ]� QLP� ]ZL �]DQ\FK�UR]SU]HVWU]HQLDM�F SR]\W\ZQH� L� RELHNW\ZQH� LQIRUPDFMH� QD� WHPDW� WHJR� VWDWNX�� RUD]� PRUDOQLH� ZVSLHUDM �F� ND*G�LQLFMDW\Z
 MDND�PR*H�SURZDG]Lü�GR�MHJR�XU]HF]\ZLVWQLHQLD�:\SHáQLHQLH L� Z\VáDQLH� QLQLHMV]HM� NDUW\� ]JáRV]HQLD�� QLH]DOH *QLH� RG� XG]LHOHQLD� PL� RGF]XZDOQHJRZVSDUFLD PRUDOQHJR� Z� PRLFK� Z\VLáNDFK� EDGDZF]\FK�� XPR *OLZL� WDN*H� VSRU]�G]HQLH� NRPSXWHURZHM� OLVW\� RVREDNFHSWXM�F\FK L� SRSLHUDM�F\FK� LGH
 PDJQRNUDIWX�� /LVWD� WD�� SR� MHM� XGRVW 
SQLHQLX� ]DLQWHUHVRZDQ\P�� VWZRU]\ED]
 DGUHVRZ� GOD�NRUHVSRQGHQFML��Z\PLDQ\�GR �ZLDGF]H� L�RSUDFRZD���ZVSyáSUDF\�EDGDZF]HM��LWS������������������������������������������������

.DUWD�]JáRV]HQLD�F]áRQNRZVWZD.OXEX�%DGD� L�3URPRFML�0DJQRNUDIWX
,QIRUPDFMD GOD� Z\SHáQLDM�FHJR�� ZSLV\ZDü� W\ONR� WH� GDQH� NWyUH� PRJ � ]RVWDü� XGRVW
SQLRQH� GR� ZJO�GXSR]RVWDá\P�F]áRQNRP�NOXEX�
� � , P L 
 L � Q D ] Z L V N R � ] J á D V ] D M � F H J R���������������������������������������������������������������������������������������������������������������������������������������������������������������
� � $ G U H V � G O D � N R U H V S R Q G H Q F M L����������������������������������������������������������������������������������������������������������������������������������������������������������������������
��������������������������������������������������������������������������������������������������������������������������������������������������������������������� ������������������������������������������������5RN�XURG]HQLD��������� 7UDNWDW��>�%@��NRSLD��9��GDWD�Z\GUXNX�����ZU]H �QLD������URNX�
� � $ N W X D O Q \ � ] D Z y G � O X E � ( U y G á R � X W U ] \ P D Q L D���������������������������������������������������������������������������������������������������������������������������������������������������
� � 3 U ] H G P L R W � R V R E L V W \ F K � ] D L Q W H U H V R Z D �������������������������������������������������������������������������������������������������������������������������������������������������������
��������������������������������������������������������������������������������������������������������������������������������������������������������������������� ��������������������������������������������������

'HNODUDFMD� 1LQLHMV]\P� GHNODUXM
 L* LGHD� PDJQRNUDIWX� RUD]� NRQFHSWyZ� ]� QLHM� Z\QLNDM �F\FK� WUDILáD� GRPRMHJR SU]HNRQDQLD� L� SUDJQ
 WX� Z\UD]Lü� VZRMH� PRUDOQH� SRSDUFLH� GOD� LQWHQV\ILNDFML� MHM� GDOV]\FK� EDGD � LV]\ENLHM�UHDOL]DFML�WHFKQLF]QHM�-HGQRF]H�QLH GHNODUXM
 L* ]DDNFHSWRZDáHP� WH* Uy*QRURGQH�SR]DWHFKQLF]QH�QDVW 
SVWZD� UR]SUDFRZDQLDLGHL PDJQRNUDIWX��WDNLH�MDN�SU]\NáDGRZR�IRUPDOQ\�GRZyG� *H��8)2�WR�MX* ]EXGRZDQH�SU]H]�NRJR � PDJQRNUDIW\��
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7DEOLF
 &\NOLF]QR�FL� ]� MHM� DQDORJLDPL� VXJHUXM �F\PL� EXGRZ
 PDJQRNUDIWyZ� GUXJLHM� L� WU]HFLHM� JHQHUDFML�� HIHNWWHOHNLQHW\F]Q\ MDNR� RGSRZLHGQLN� LQHUFML� RGQLHVLRQHM� GR� SyO� PDJQHW\F]Q\FK�� IDO 
 WHOHSDW\F]Q� MDNR� ZLEUDFMHSU]HFLZ�PDWHULL��QDWHOHNLQHW\]RZDQLH�MDNR�ZLEUDFMH�WHOHNLQHW\F]QH�PDWHULL��LWS�1DWXUDOQ� NRQVHNZHQFM� PRMHJR� ZHZQ
WU]QHJR� SU]HNRQDQLD� MHVW� L * SRF]XZDP� VL
 PRUDOQLH]RERZL�]DQ\ GR� SR]\W\ZQHJR� SURPRZDQLD� PDJQRNUDIWX� RUD]� LGHL� ]� QLHJR� Z\QLNDM �F\FK� SU]\� ND*GHMQDGDU]DM�FHM VL
 VSRVREQR�FL�� DUJXPHQWXM�F� QD� U]HF]� WHJR� VWDWNX� L� RZ\FK� LGHL�� VWZDU]DM �F� ZRNyá� QLFKLQWHOHNWXDOQ� DWPRVIHU
 ]DLQWHUHVRZDQLD��V\PSDWLL� L�PRUDOQHJR�SRSDUFLD��RUD]�ZVSLHUDM �F�SRVW
S\�EDGD� L�SUDFUR]ZRMRZ\FK�QDG�PDJQRNUDIWHP�L�LGHDPL�]�QLP�]ZL �]DQ\PL�]D�SR�UHGQLFWZHP�VLá\�SR]\W\ZQHJR�P\ �OHQLD�
���������������������������������������GQLD����������������� 3RGSLVDQR���������������������������������������������������������
(ZHQWXDOQH�GRGDWNRZH�XZDJL��*\F]HQLD��VXJHVWLH��LWS���SU]\�EUDNX�PLHMVFD�NRQW\QXRZDü�QD�RGZURFLH��
��������������������������������������������������������������������������������������������������������������������������������������������������������������������� ���������������������������������������������


