
$WODV�RUJDQL]DFML�SR]DU]�GRZ\FK�REZRGX�.DOLQLQJUDG]NLHJR�
�

� ��

�
�
�
�
�
�
�

$7/$6�25*$1,=$&-,�32=$5=�'2:<&+��
2%:2'8�.$/,1,1*5$'=.,(*2�

�
�

:\GDQLH�,,�
8]XSHáQLRQH�L�SRSUDZLRQH���

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

.DOLQLQJUDG��
�����

�
�
�



$WODV�RUJDQL]DFML�SR]DU]�GRZ\FK�REZRGX�.DOLQLQJUDG]NLHJR�
�

� ��

�
,OMD�'HPHQWLHZ�

G\UHNWRU�&HQWUXP�Ä0áRG]LH*�QD�U]HF]�ZROQR�FL�VáRZD´��.DOLQLQJUDG�
�
�

2UJDQL]DFMH�SR]DU]�GRZH�Z�2EZRG]LH�.DOLQLQJUDG]NLP��
L�PR*OLZR�FL�ZVSyáSUDF\�]�SROVNLPL�RUJDQL]DFMDPL��

�
�

���5R]ZyM�VSRáHF]H�VWZD�RE\ZDWHOVNLHJR��Z�5RVML�L�SUDZR�
GRW��ÄWU]HFLHJR�VHNWRUD´�

5RVMD� SU]HFKRG]L� REHFQLH� ]áR*RQ\� SURFHV� SU]HNV]WDáFDQLD� VSRáHF�
]H�VWZD�VRZLHFNLHJR�Z�VSRáHF]H�VWZR�QRZHJR�W\SX��0\��OXG]LH�*\M�F\�
Z�F]DVDFK�SRVWVRZLHFNLFK��QLH�]XSHáQLH�ZLHP\��VN�G�SRFKRG]LP\�L�QLH�
]XSHáQLH�ZLHP\�GRN�G�]PLHU]DP\��0R*QD�MHGQDN�VWZLHUG]Lü��*H�Z�5RVML�
VWRSQLRZR� SRZVWDMH� VSRáHF]H�VWZR� RE\ZDWHOVNLH�� NWyUH� GOD� PLHV]�
ND�FyZ�NUDMyZ�]DFKRGQLFK�MHVW�U]HF]\ZLVWR�FL���L�NWyUH�FKDUDNWHU\]XMH�
VL
� U]�GDPL� SUDZD�� SU\PDWHP� SUDZ� LQG\ZLGXDOQ\FK� QDG� LQWHUHVDPL�
SD�VWZD��D�WDN*H�UR]ZLQL
W\P�ÄWU]HFLP�VHNWRUHP´���

-HVW�MHV]F]H�]D�ZF]H�QLH��DE\��PyZLü�R�VXNFHVDFK�UR]ZRMX�URV\M�
VNLHJR� VSRáHF]H�VWZD� RE\ZDWHOVNLHJR�� SRQLHZD*� LQLFMDW\Z\� RE\ZDWHO�
VNLH�ZFL�*�QDSRW\NDM��QD�ZLHOH�SU]HV]NyG�SROLW\F]Q\FK��LGHRORJLF]Q\FK�
L�HNRQRPLF]Q\FK��0LPR� WR��ZLGDü�Z�5RVML�SLHUZV]H�R]QDNL�VSRáHF]H��
VWZD�RE\ZDWHOVNLHJR��NWyUH�QLH�PRJá\�]DLVWQLHü�Z�F]DVDFK�VRZLHFNLFK��
&KRG]L� SU]HGH�ZV]\VWNLP� R� IRUPRZDQLH� VL
� RUJDQL]DFML� VSRáHF]Q\FK� ��
GREURZROQ\FK��QLH]DOH*Q\FK�RG�SD�VWZD�VWRZDU]\V]H��RE\ZDWHOL�� MHG�
QRF]�F\FK�VL
�Z�FHOX�RFKURQ\�VZRLFK�LQWHUHVyZ�Z�Uy*Q\FK�VIHUDFK�*\�
FLD�VSRáHF]H�VWZD��

Ä7U]HFL� VHNWRU´� WR� MHGHQ� ]� QLHRGá�F]Q\FK� HOHPHQWyZ� VSRáHF]H��
VWZD� RE\ZDWHOVNLHJR�� L� SR]LRP� MHJR� UR]ZRMX� RNUH�OD� VWRSLH�� UR]ZRMX�
VSRáHF]H�VWZD�RE\ZDWHOVNLHJR�� -H�OL�Z�NUDMX� LVWQLHM�� VLOQH��QLH]DOH*QH�
RG� SD�VWZD� RUJDQL]DFMH�� NWyUH� SRWUDIL�� RGG]LDá\ZDü� QD� LQVW\WXFMH�
SD�VWZRZH�� WR� MHVW� WR� MHGQD�]�SRGVWDZRZ\FK�JZDUDQFML� WUZDáR�FL�GH�
PRNUDFML�Z�W\P�NUDMX�� ,VWQLHQLH� L� IXQNFMRQRZDQLH�RUJDQL]DFML�SR]DU]��
GRZ\FK�Z�5RVML�MHVW�UHJXORZDQH�SU]H]�V]HUHJ�DNWyZ�XVWDZRGDZF]\FK��
SU]\M
W\FK� Z� ODWDFK� ����������� :V]\VWNLH� WH� DNW\� V�� UR]ZLQL
FLHP�
NRQVW\WXFML� URV\MVNLHM�� NWyUHM� DUW�� ��� JáRVL�� Ä.D*G\� PD� SUDZR� GR�
]U]HV]DQLD� VL
�� á�F]QLH� ]�SUDZHP� WZRU]HQLD� ]ZL�]NyZ�]DZRGRZ\FK�Z�
FHOX� RFKURQ\� VZRLFK� LQWHUHVyZ�� *ZDUDQWXMH� VL
� ZROQR�ü� G]LDáDOQR�FL�
RUJDQL]DFML�VSRáHF]Q\FK��1LNW�QLH�PR*H�E\ü�]PXV]RQ\�GR�ZVW�SLHQLD�GR�
MDNLHMNROZLHN�RUJDQL]DFML�OXE�GR�WUZDQLD�Z�QLHM���:��ODG�]D�.RQVW\WXFM���
SUDZR� RE\ZDWHOL� GR� ]U]HV]DQLD� VL
� MHVW� JZDUDQWRZDQH� SU]H]� XVWDZ\�
������������������������������ ��������������������������
��7HNVW�SRFKRG]L�]�Ä$WODVX�2UJDQL]DFML�3R]DU]�GRZ\FK�2EZRGX�.DOLQLQJUDG]NLHJR´�Z\GDQHJR�Z������U��SR�
SROVNX�L�URV\MVNX�SU]H]�)XQGDFM
�5R]ZRMX�'HPRNUDFML�/RNDOQHM�±�2�URGHN�6DPRU]�GX�/RNDOQHJR�Z�2OV]W\�
QLH�RUD]�&HQWUXP�Ä0áRG]LH*�QD�U]HF]�ZROQR�FL�VáRZD´�Z�.DOLQLQJUDG]LH��
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IHGHUDOQH�Ä2�VWRZDU]\V]HQLDFK�VSRáHF]Q\FK´�]����PDMD������U��L�Ä2�RU�
JDQL]DFMDFK� QLHNRPHUF\MQF\K´� ]� ��� VW\F]QLD������ U�� 3UDZD� WH� WZRU]��
SHZQ��]áR*RQR�ü�WHUPLQRORJLF]Q����FL�OH�PyZL�F��RUJDQL]DFMDPL�SR]DU�
]�GRZ\PL��QRQ�SURILW��QD]\ZDP\�ZV]\VWNLH�RUJDQL]DFMH��QLH�PDM�FH�QD�
FHOX� RVL�JQL
FLD� ]\VNX�� 2SUyF]� RUJDQL]DFML� VSRáHF]Q\FK� W\F]\� VL
� WR�
UyZQLH*�V]Nyá��ELEOLRWHN��UHGDNFML�JD]HW��LWG���

Ä7U]HFL� VHNWRU´� WZRU]�� RUJDQL]DFMH� SR]DU]�GRZH� OXE� VWR�
ZDU]\V]HQLD� VSRáHF]QH�� :� JUXGQLX� ����� U�� RUJDQ� SUDZRGDZF]\� 2E�
ZRGX�.DOLQLQJUDG]NLHJR�SU]\M�á�Z�GUXJLP�F]\WDQLX�XVWDZ
�REZRGRZ��
Ä2�ZVSyáG]LDáDQLX�RUJDQyZ�SD�VWZRZ\FK�2EZRGX�.DOLQLQJUDG]NLHJR� L�
VWRZDU]\V]H�� VSRáHF]Q\FK´�� 8VWDZD� SU]HZLGXMH� IRUP\� SD�VWZRZHM�
SRPRF\� RUJDQL]DFMRP� VSRáHF]Q\P� L� RGZURWQLH� �� IRUP\� XF]HVWQLFWZD�
]ZL�]NyZ�RE\ZDWHOVNLFK�SU]\�UHDOL]DFML�SROLW\NL�SD�VWZRZHM�Z�UHJLRQLH���
�

��� ,OH� MHVW� RUJDQL]DFML� VSRáHF]Q\FK� Z� 2EZRG]LH� .DOLQLQ�
JUDG]NLP"�

%DUG]R� WUXGQR� MHVW� RNUH�OLü� OLF]E
� RUJDQL]DFML� VSRáHF]Q\FK�Z� 2E�
ZRG]LH� .DOLQLQJUDG]NLP��:�:\G]LDOH� 6SUDZLHGOLZR�FL� QD� NRQLHF� �����
URNX� ]DUHMHVWURZDQ\FK� MHVW� SRQDG� ����� RUJDQL]DFML�� OHF]� Z�UyG� QLFK�
]QDMGRZDá\� VL
� ]ZL�]NL� ]DZRGRZH�� RGG]LDá\� SDUWLL� SROLW\F]Q\FK�� WR�
ZDU]\VWZD� RJURGQLNyZ�� Uy*QH� ]U]HV]HQLD� L� ]ZL�]NL� VSRUWRZH�� 2SUyF]�
WHJR��ZLHOH�]�]DUHMHVWURZDQ\FK�RUJDQL]DFML�QLH�IXQNFMRQXMH�� LFK�DGUHV\�
E\á\�QLHDNWXDOQH��D�NLHUXM�FH�QLPL�RVRE\�QLH�PLHV]NDM�� MX*�Z�2EZRG�
]LH��

=� GUXJLHM� VWURQ\�� LVWQLHMH� V]HUHJ� RUJDQL]DFML� RE\ZDWHOVNLFK�� NWyUH�
QLH� V�� ]DUHMHVWURZDQH�� DOH� DNW\ZQLH� SUDFXM��� FR� Z� SHáQL� RGSRZLDGD�
LVWQLHM�FHPX�SUDZRGDZVWZX��:�UyG� QLFK� V�� ]DUyZQR�QLHIRUPDOQH�RU�
JDQL]DFMH�PáRG]LH*RZH�� RSDUWH� QD�ZVSyOQ\FK� LQWHUHVDFK�� MDN� L� WUZDáH�
VWUXNWXU\� RE\ZDWHOVNLH�� SUDFXM�FH� V\VWHPDW\F]QLH�� 3R� SRQRZQHM� UHMH�
VWUDFML� Z� URNX� ����� OLF]ED� RUJDQL]DFML� SR]DU]�GRZ\FK� ]QDF]QLH� VL
�
]PQLHMV]\áD�DF]NROZLHN�ELRU�F�SRG�XZDJ
�G]LDáDOQR�ü�QLH]DUHMHVWURZD�
Q\FK�RUJDQL]DFML�OLF]ED�DQNLHW�VL
�QDZHW�]ZL
NV]\áD��$XWRU]\�$WODVX�EUD�
OL� SRG� XZDJ
� WDN� ]DUHMHVWURZDQH� MDN� L� QLH]DUHMHVWURZDQH�1*2�� -H*HOL�
SLHUZV]D� HG\FMD� $WODVX� ������� ]DZLHUDáD� LQIRUPDFMH� R� ��� RUJDQL�
]DFMDFK�� WR�Z�GUXJLHM�HG\FML� OLF]ED�Z]URVáD�GR�����,QIRUPDFMD�R�SL
FLX�
RUJDQL]DFMDFK� E\áD� XVXQL
WD� Z� ]ZL�]NX� ]� W\P�� *H� RQH� MX*� QLH�
SURZDG]Lá\� G]LDáDOQR�FL� QD� PRPHQW� SU]\JRWRZDQLD� GUXJLHM� HG\FML� $W�
ODVX�� 2UJDQL]DFMD� Ä0áRG]LH*RZD� /LJD´� SU]HNV]WDáFLáD� VL
� Z� .DOLQLQ�
JUDG]NL� 5HJLRQDOQ\� &HQWUXP� 2E\ZDWHOVNLHJR� L� 3DWULRW\F]QHJR� :\�
FKRZDQLD�� QDWRPLDVW� NOXE� Ä1DWDQJLD´� GRá�F]\á� GR� $JHQFML� :VSDUFLD�
,QLFMDW\Z�.XOWXUDOQ\FK� Ä7UDQ]\W´��:�$WODVLH�XND]DáD�VL
� LQIRUPDFMD�QD�
WHPDW� ��� QRZ\FK� RUJDQL]DFML�� G]LDáDM�F\FK�Z�2EZRG]LH� .DOLQLQJUDG]�
NLP���
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���*G]LH�SUDFXM��RUJDQL]DFMH�VSRáHF]QH"�
:L
NV]D� F]
�ü� RUJDQL]DFML� PD� VWDWXV� UHJLRQDOQ\�� DOH� G]LDáD� ]D]�

Z\F]DM�Z�FHQWUXP�REZRGRZ\P���Z�.DOLQLQJUDG]LH��-HVW� WR�]ZL�]DQH�]�
W\P�� *H� SRGVWDZRZD� F]
�ü� ]DVREyZ� GRVW
SQ\FK� GOD� UR]ZRMX� RUJDQL�
]DFML�]QDMGXMH�VL
�Z�.DOLQLQJUDG]LH��UHMRQ\�ZLHMVNLH�]D��RUD]�PDáH�PLD�
VWD�QLH�PDM��]DSHZQLRQHM�á�F]QR�FL��QLH�ZV]
G]LH�MHVW�GRVW
S�GR�,QWHU�
QHWX��IRUPDFMH�PLHMVNLH�QLH�PDM���URGNyZ�EXG*HWRZ\FK�GOD�ZVSLHUDQLD�
LQLFMDW\Z�RE\ZDWHOVNLFK��:�UH]XOWDFLH�IXQGDFMH�FKDU\WDW\ZQH�G]LDáDM�FH�
Z� FHQWUXP� REZRGRZ\P� QLH� PRJ�� DNW\ZQLH� UR]ZLMDü� VZRMHM� G]LDáDO�
QR�FL�QD�WHUDQLH�FDáHJR�2EZRGX��

'UXJD�VWURQD�WHJR�SUREOHPX�WR�FKURQLF]Q\�EUDN�NDGU�Z�RUJDQL]D�
FMDFK�VSRáHF]Q\FK�SR]D�.DOLQLQJUDGHP��'ODWHJR�WH*�V]F]HJyOQHM�ZDUWR�
�FL�QDELHUDM��SURMHNW\�VáX*�FH�SU]\JRWRZDQLX�G]LDáDF]\�VSRáHF]Q\FK�Z�
PDá\FK� PLHMVFRZR�FLDFK� 2EZRGX� .DOLQLQJUDG]NLHJR� RUD]� ZFL�JQL
FLX�
OXGQR�FL�]�UHMRQyZ�ZLHMVNLFK�GR�SURMHNWyZ�UHJLRQDOQ\FK��

:� VIHU]H� ZVSyáSUDF\� PL
G]\QDURGRZHM� L� UHDOL]DFML� SURMHNWyZ�
VSRáHF]Q\FK�QD�V]HURN��VNDO
�QDMDNW\ZQLHMV]H�V��ZáDG]H�%DáWLMVND��DN�
W\ZQ\� XF]HVWQLN� SURMHNWX� (XURUHJLRQ� %DOWLFD��� 6RZLHWVND� �]Z\FL
]FD�
NRQNXUVX�Ä0DáH�PLDVWD´�2SHQ�6RFLHW\�,QVWLWXWH���&]HUQLDFKRZVND��GX*D�
Uy*QRURGQR�ü� RUJDQL]DFML� VSRáHF]Q\FK� L� ZLHOROHWQLH� SURMHNW\� PL
G]\�
QDURGRZH��� ,QWHQV\ZQH� NRQWDNW\� ]� SROVNLPL� L� V]ZHG]NLPL� SDUWQHUDPL�
XWU]\PXM�� ZáDG]H� *ZDUG]LHMVND�� *XVHZD�� =LHORQRJUDGVND�� 3ROHVND��
6áDZVND�� :VSDUFLD� SU]\� UHDOL]DFML� SURMHNWyZ� Z� 8U]
GDFK� 0LHMVNLFK�
XG]LHOD�6WRZDU]\V]HQLH�)RUPDFML�0XQLF\SDOQ\FK�2EZRGX�.DOLQLQJUDG]�
NLHJR���

3RQDGWR�ZLGDü��*H� LVWRWQH�]QDF]HQLH�E
G��PLDá\�SURMHNW\�VáX*�FH�
UR]ZRMRZL�LQLFMDW\Z�VSRáHF]Q\FK�QD�WHUHQDFK�SU]\JUDQLF]Q\FK��'OD�3RO�
VNL�V��WR�SU]HGH�ZV]\VWNLP�UHMRQ\�%DJUDWLRQRZVND��3UDZGLQVND��2]LRU�
VND� L�1LHVWHURZVND�� GOD�/LWZ\�±� UHMRQ\�=LHORQRJUDGVND��1LHVWHURZVND��
.UDVQR]QDPLH�VND��1LHPD�VND��6áDZVND��D�WDN*H�PLDVWR�6RZLHFN��

:�WHM�SXEOLNDFML�XGDáR�VL
�SU]HGVWDZLü�G]LDáDOQR�ü�RUJDQL]DFML��G]LD�
áDM�F\FK�Z�QLHNWyU\FK�UHMRQDFK�L�PLDVWDFK�2EZRGX�.DOLQLQJUDG]NLHJR�±�
PLDVWDFK�%DáW\MVN��.DOLQLQJUDG��3LRQLHUVNL��6ZLHWá\�� 6RZLHWVN�� UHMRQDFK�
*ZDUG]LHMVNLP�� *HVLHZVNLP�� =HOHQRJUDG]NLP�� 1LHVWHURZVNLP�� 2]HU�
VNLP��3ROHVNLP��6áDZVNLP��&]HUQLDFKRZVNLP���

�
=�SU]\WRF]RQHJR�SRQL*HM�SRUyZQDQLD�PR*QD�GRVWU]HF��MDN�

]PLHQLáD�VL
�]DZDUWR�ü�$WODVX�
�

(G\FMD��
�

3LHUZV]D�
�������

'UXJD�
�������

/LF]ED�DQNLHW�1*2� ��� ���
2UJDQL]DFMH�G]LDáDM�FH�Z�UHMRQDFK�L�PLDVWDFK�� � �
��%DáW\MVNL�RNU
J�PLHMVNL� �� ��
��5HMRQ�*ZDUG]LHMVNL� ±� ��
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��5HMRQ�*HVHZVNL� �� ��
��5HMRQ�=HOHQRJUDG]NL� ±� ��
��.DOLQLQJUDG��Z�W\P�UHJLRQDOQH�� ��� ���
��5HMRQ�1LHVWHURZVNL� �� ��
��5HMRQ�2]LHUVNL� ±� ��
��3LRQHUVNL� �� ��
��5HMRQ�3ROHVNL�� �� ��
��6ZLHWáRZVNL�RNU
J�PLHMVNL�� �� ��
��5HMRQ�6áDZVNL� �� ��
��6RZLHWVN� �� ��
��5HMRQ�&]HUQLDFKRZVNL� �� ��

�
:�MDNL�VSRVyE�X*\ZDü�$WODVX�GR�WHJR� *HE\�VNRQWDNWRZDü�VL 
�WHOH�

IRQLF]QLH� ]� SU]HGVWDZLRQ\PL� RUJDQL]DFMDPL"� :� ZHUVML� URV\MVNLHM� WHO H�
IRQ\� SRGDQH� V �� ]� QXPHUDPL� NLHUXQNRZ\PL� GOD� NRQWDNWyZ� ]� FHQWUXP�
REZRGRZHJR��.DOLQLQJUDGX���:�ZHUVML�SR OVNLHM�WHOHIRQ\�SRGDQH�MX *�GOD�
EH]SR�UHGQLHJR�NRQ WDNWX�]]D�JUDQLF\�� �
�

���=�MDNLHJR�URG]DMX�RUJDQL]DFMDPL�VSRáHF]Q\PL�PDP\�GR�
F]\QLHQLD"�

2UJDQL]DFMH��G]LDáDM �FH�Z�2EZRG]LH�.DOLQLQJUDG]NLP��EDUG]R� Uy *�
QL��VL
�RG�VLHELH�Z�]DNUHVLH�G]LHG]LQ�L�IRUP�G]LDáDOQR �FL��=QDF]Q��F]
�ü�
RUJDQL]DFML�PR *QD�SRG]LHOLü�QD�NLO ND�JUXS��

2UJDQL]DFMH� NRELHFH�� ]U]HV]HQLD� NRELHW� G]LDáDM �FH� Z� FHOX�
Z\UyZQ\ZDQLD� VWDWXVX� VSRáHF]QHJR� NRELHW� L� P 
*F]\]Q�� 1LHNWyUH� R U�
JDQL]DFMH� VNXSLDM �� G]LDáDOQR �ü� QD� HGXNDFML� SUDZQHM� NRELHW� � /LJD� ,]EL�
UDWLHOQLF��URV��/LJD�.RELHW�:\ERUFyZ���LQQH�±�QD�ZVSDUFLX�S V\FKRORJLF�
]Q\P��&HQWU�=DV]F]LW\�6HPML�L�/LF]QRVWL��URV��&HQWUXP�2FKURQ\�5RG]LQ\�
L� -HGQRVWNL��� MHV]F]H� LQQH� ±�QD�ZVSDUFLX�SU]HGVL 
ELRUF]R�FL�Z�UyG�NR�
ELHW� �6WRZDU]\V]HQLH� 3U]HGVL
ELRUF]\FK� .RELHW��� 1D� RJyá� RUJDQL]DFMH�
NRELHFH�PDM��GRVWDWHF]QLH�GX *H�PR*OLZR�FL�SR]\VNLZDQLD� �URGNyZ�RG�
VSRQVRUyZ�� 1D� SU]\NáDG� /LJD� ,]ELUDWLHOQLF� QD� ED]LH� .DOLQLQJUDG ]NLHJR�
6FHQWUDOL]RZDQHJR� 6\VWHPX� %LEOLRWHF]QHJR� RWZRU]\áD� &HQWUXP� ,QIR U�
PDF\MQR�3UDZQH�GOD�.RELHW� �

7RZDU]\VWZD� NXOWXUDOQH�� ]U]HV]HQLD� SRGHMPXM �FH� LQLFMDW\Z\�
NXOWXUDOQH�� á�F]QLH� ]H� ZVSLHUDQLHP� URV\MVNLHM� NXOWXU\� QDURGRZHM� L�
XWZLHUG]DQLH�REH FQR�FL�URV\MVNLHM�Z�UHJLRQLH�� 6��WR�]�UHJXá\�]U]HV]HQLD�
SU]HGVWDZLFLHOL� LQWHOLJHQFML� Z� .DOLQLQJUDG]LH� L� ZL 
NV]\FK� PLDVWDFK� U H�
MRQRZ\FK�� Z\NáDGRZFyZ� XQLZHUV\WHFNLFK�� QDXF]\FLHOL�� PX]\NyZ�� DU�
W\VWyZ��

:\M�WNRZH� GR�ZLDGF]HQLH� KLVWRU\F]QH� UHJLRQX� ZDUXQNXMH� Uy *QR�
URGQR�ü�WDNLFK�RUJDQL]DFML��1LHNWyUH�G �*��GR�RGWZRU]HQLD�XSDPL 
WQLH�
QLH� NXOWXU\� R NUHVX� QLHPLHFNLHJR� � .RUROHYVNDMD� *RUD�� URV�� .UyOHZVND�
*yUD�� *RIPDQRZVNRMH� 2EV]F]HVWZR�� URV�� 6WRZDU]\V]HQLH� LP�� +RII�
PDQD�� .DQWRUVNRMH� 2EV]F]HVWZR�� URV�� 6WRZDU]\V]HQLH� LP�� .DQWRUD���
LQQH� ]D�� G�*�� GR�ZVSLHUDQLD� NXOWXU\� URV\MVNLHM� � 2EV]F]HVWYR� 3RF]LWD�
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WLHOLHM� $�6�� 3XV]NLQD�� URV�� 6WRZDU]\V]HQLH�:LHOELFLHOL� $OHNVDQGUD� 3XV]�
NLQD���&DáNLHP�QLH(OH�XV\WXRZDQH� V�� RUJDQL]DFMH�SURSDJXM�FH�NXOWXU
�
SROVN�� L� KLVWRUL
� Z� UHJLRQLH� �6WRZDU]\V]HQLH� .XOWXU\� 3ROVNLHM� 5HMRQX�
*XVLHZVNLHJR�L�LQ�����

6WRZDU]\V]HQLD� G]LHFL
FH� L�PáRG]LH*RZH��JUXS\� V]F]HJyOQLH�
DNW\ZQHM� PáRG]LH*\�� 5R]ZyM� WHJR� W\SX� RUJDQL]DFML� ]ZL�]DQ\� MHVW�
]DUyZQR� ]� QDWXUDOQ�� PRELOQR�FL�� PáRG]LH*\�� ]� MHM� RWZDUWR�FL�� QD�
SU]HPLDQ\�VSRáHF]QH��MDN�L�]�PáRG]LH*RZ��SROLW\N��SD�VWZD��

8VWDZD� IHGHUDOQD� Ä2� SRPRF\� SD�VWZRZHM� GOD� PáRG]LH*RZ\FK� L�
G]LHFL
F\FK�VWRZDU]\V]H��VSRáHF]Q\FK´�]����F]HUZFD������U��UHJXOXMH�
SRU]�GHN� Z]DMHPQ\FK� VWRVXQNyZ� SD�VWZD� L� RUJDQL]DFML� VSRáHF]Q\FK�
G]LHFL�L�PáRG]LH*\��

1D� SR]LRPLH� 2EZRGX� .DOLQLQJUDG]NLHJR� LVWQLHMH� DQDORJLF]QD�
XVWDZD� Ä2�SRPRF\�SD�VWZRZHM�GOD�PáRG]LH*RZ\FK� L� G]LHFL
F\FK� VWR�
ZDU]\V]H�� VSRáHF]Q\FK´� UHJXOXM�FD� IRUP\� SRPRF\� SD�VWZRZHM� GOD�
PáRG]LH*RZ\FK�RUJDQL]DFML�VSRáHF]Q\FK��

8VWDZ\� ]DOHFDM�� RUJDQRP� SD�VWZRZ\P� XG]LHODQLH� SRPRF\� L�
ZVSDUFLD� VWRZDU]\V]HQLRP� VSRáHF]Q\P�� 3D�VWZR� ]RERZL�]XMH� VL
�
XG]LHODü� VXEV\GLD� L� JUDQW\� QD� UHDOL]DFMH� LQLFMDW\Z� PáRG]LH*RZ\FK�� :�
2EZRG]LH�.DOLQLQJUDG]NLP�Z�ODWDFK������±������JUDQW\�L�ZVSDUFLH�FH�
ORZH� �Z�Z\VRNR�FL� RNRáR� ������� UXEOL�� F]\OL� RNRáR� ����86'�� XG]LHODá�
XU]�G�JXEHUQDWRUD�2EZRGX��

2G� ����� U�� SROLW\ND� EXG*HWRZD� Z� UHJLRQLH� VNRPSOLNRZDáD� VL
� Z�
]ZL�]NX� ]� SU]HM�FLHP� LQVW\WXFML� EXG*HWRZ\FK� QD� VNDUERZ\� V\VWHP� IL�
QDQVRZDQLD�� :� ]ZL�]NX� ]� W\P� QLHMDVQH� V�� SHUVSHNW\Z\� XG]LHODQLD�
JUDQWyZ�RUJDQL]DFMRP�SR]DU]�GRZ\P��

7RZDU]\VWZD�QDURGRZH��RVREQD�NDWHJRULD�RUJDQL]DFML��GR�NWy�
UHM�PR*QD�]DOLF]\ü�ZV]\VWNLH�WRZDU]\VWZD�QDURGRZR�NXOWXUDOQH��.RU]\�
VWDM��RQH�]�VROLGQHJR�ZVSDUFLD�DGPLQLVWUDFML�2EZRGX��Z�ODWDFK������±�
�����]RVWDá\�SU]\G]LHORQH�JUDQW\�DGPLQLVWUDFML�QD�ZVSDUFLH�SURMHNWyZ�
W\FK� RUJDQL]DFML� R� ]QDF]HQLX� VSRáHF]Q\P��� 3U]HGH� ZV]\VWNLP��
UHSUH]HQWXM�� RQH�GLDVSRU\�$]HUEHMG*DQyZ��2UPLDQ��%LDáRUXVLQyZ�� /LW�
ZLQyZ�� 3RODNyZ� L� 8NUDL�FyZ�Z�2EZRG]LH� .DOLQLQJUDG]NLP��:� JUXSLH�
WHM�]QDMGXM��VL
�WDN*H�RUJDQL]DFMH��MHGQRF]�FH�RE\ZDWHOL�Z�FHOX�ZVSDU�
FLD�URV\MVNLHM�NXOWXU\�QDURGRZHM�Z�UHJLRQLH��

2UJDQL]DFMH� SU]HVLHGOH�F]H�� EDUG]R� G\QDPLF]QLH� UR]ZLMDM�FH�
VL
� ]U]HV]HQLH�� VNXSLDM�FH� ZLHOH� IXQGDFML� L� FHQWUyZ� SRPRF\� GOD� HPL�
JUDQWyZ�L�SU]\PXVRZ\FK�SU]HVLHGOH�FyZ��&]
�FLRZR��MHVW�WR�]ZL�]DQH�
]�RJURPQ\P�QDSá\ZHP�HPLJUDF\MQ\P�GR�2EZRGX�]� LQQ\FK� UHJLRQyZ�
E\áHJR� =655� Z� ODWDFK� ���W\FK�� D� F]
�FLRZR� Z\QLND� WH*� ]H� ]QDF]QHM�
SRPRF\�VSRQVRUyZ�GOD� WHJR� W\SX�RUJDQL]DFML� �2SHQ�6RFLHW\� ,QVWLWXWH��
:\VRNL�.RPLVDU]�21=�GV��8FKRG(FyZ���81+&5��$PEDVDGD�.UyOHVWZD�
1LGHUODQGyZ�LWG�����
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2UJDQL]DFMH�SUDZQH��RUJDQL]DFMH��G]LDáDM�FH�RG�F]DVyZ�SLHUH�
VWURMNL�Z� NR�FX� ODW� ���W\FK�� 3RZVWDá\�ZWHG\�SLHUZV]H�QLHSD�VWZRZH�
VWRZDU]\V]HQLD���QS��Ä6ROLGDUQR�ü´�Z������U����-HGQ��]�QDMEDUG]LHM�DN�
W\ZQ\FK�RUJDQL]DFML��G]LDáDM�F\FK�QD�W\P�SROX�Z�RVWDWQLFK�ODWDFK��MHVW�
6SRáHF]QD� 2UJDQL]DFMD� 2FKURQ\� 3UDZ� L� 6ZREyG� &]áRZLHND� L� 2E\�
ZDWHOD��SU]\JRWRZ\ZDáD�P�LQ��UDSRUW�R�V\WXDFML�SUDZ�F]áRZLHND�Z�UH�
JLRQLH���'R�RUJDQL]DFML��]DMPXM�F\FK�VL
�RFKURQ��SUDZQ��QDOH*\�WDN*H�
UXFK�0DWNL� )RáQLHU]\� 2EZRGX� .DOLQLQJUDG]NLHJR�� 5HJLRQDOQ\� 2GG]LDá�
0L
G]\QDURGRZHJR�6WRZDU]\V]HQLD�2FKURQ\�3UDZQHM�L�LQ��

2UJDQL]DFMH� VRFMDOQH� L� VWRZDU]\V]HQLD� RVyE� QLHSHáQR�
VSUDZQ\FK�� UR]ZyM� G]LDáDOQR�FL� RUJDQL]DFML� ]DMPXM�F\FK� VL
� SUREOH�
PDPL�VRFMDOQ\PL�]ZL�]DQ\�MHVW�]�FL
*N��V\WXDFM��Z\QLNDM�F��]�UR]SU]H�
VWU]HQLDQLD� VL
� ZLUXVD� +,9� L� $,'6� Z� UHJLRQLH�� :� SHZQ\P� RNUHVLH� Z�
2EZRG]LH�.DOLQLQJUDG]NLP�RGQRWRZ\ZDQR�QDMZL
FHM�SU]\SDGNyZ�]DUD�
*HQLD�ZLUXVHP�+,9�Z�SRUyZQDQLX�]�LQQ\PL�UHJLRQDPL�5RVML��Z�SU]HOLF�
]HQLX� OLF]E\� ]DND*H�� QD� SRSXODFM
� GDQHJR� UHJLRQX��� =� WHJR� SRZRGX�
PHGLD�QD�=DFKRG]LH�]DF]
á\�QD]\ZDü�2EZyG�ÄF]DUQ��G]LXU�´��HSLFHQ�
WUXP�$,'6��:� W\P�NRQWHN�FLH�ZD*QH� MHVW��Z� MDNL� VSRVyE�RUJDQL]DFMH�
VSRáHF]QH�MHGQRF]��VZRMH��URGNL� L�Z\VLáNL�Z�FHOX�SU]HFLZG]LDáDQLD�HSL�
GHPLL�+,9�ZH�ZVSyáSUDF\�]�LQVW\WXFMDPL�PHG\F]Q\PL�L�IXQGDFMDPL��

2G� ����� ±� ����� Z� UHJLRQLH� IXQNFMRQRZDá� SURJUDP� 81,&()� SW��
Ä=GURZLH�L�UR]ZyM�PáRG]LH*\´��NWyU\�ZVSLHUDá�LQLFMDW\Z\�RUJDQyZ�PLHM�
VNLFK��SD�VWZRZ\FK�RUD]�RUJDQL]DFML�SR]DU]�GRZ\FK�R�]QDF]HQLX�VSR�
áHF]Q\P��:�FL�JX�W\FK�ODW�XG]LHORQR�SRPRF\�ILQDQVRZHM��PHWRG\F]QHM�L�
LQIRUPDF\MQHM� GOD� ZLHOX� VWRZDU]\V]H�� RE\ZDWHOVNLFK�� G]LDáDM�F\FK� Z�
G]LHG]LQLH�SURILODNW\NL�QDUNRPDQLL� L�$,'6��:�UyG�RUJDQL]DFML�SR]DU]�G�
RZ\FK��ZVSLHUDQ\FK�SU]H]�81,&()�]QDMGXM��VL
��&HQWUXP�0áRG]LH*RZH�
'HOWD�.��0áRG]LH*�L�.XOWXUD��JUXSD�3UHRGROMHQLMH��URV��3U]H]Z\FL
*HQLH���
)XQGDFMD� 3U]HFLZG]LDáDQLD� (SLGHPLL� +,9� L� 1DUNRPDQLL�� 0áRG]LH*RZD�
$UPLD�/LGHUyZ�L� LQ��2G�SRF]�WNX�MHVLHQL�URNX������VWDUWXMH�QRZ\�HWDS�
WHJR�SURJUDPX��Z� UDPDFK�NWyUHJR�SD�VWZRZH� L�SR]DU]�GRZH�RUJDQL�
]DFMH�.DOLQLQJUDGX�E
G��SUDFRZDü�]�PáRG]LH*��ZLHMVNLFK� UHMRQyZ�2E�
ZRGX�� SU]HND]XM�F� VDPRU]�GRP� ORNDOQ\P� ZVSyáF]HVQH� WHFKQRORJLH�
SURILODNW\NL�X]DOH*QLHQLD��UR]ZRMX�LQLFMDW\Z�VSRáHF]Q\FK�L�RFKURQ\�SUDZ�
G]LHFL���

������2UJDQL]DFMH�VNXSLDM�FH�RVRE\�QLHSHáQRVSUDZQH�IXQNFMRQRZDá\�
MX*� Z� =ZL�]NX� 5DG]LHFNLP�� :� ZDUXQNDFK� U\QNRZ\FK� U]HF]\ZLVWR�FL�
SRVWVRZLHFNLHM�RUJDQL]DFMH�WH�XWU]\PDá\�SUDZR�ZáDVQR�FL�GR�]DMPRZD�
Q\FK� ORNDOL�� D� WDN*H� X]\VNDá\� V]HUHJ� XOJ� SRGDWNRZ\FK�� G]L
NL� F]HPX�
PRJ��G]LDáDü��3RQDGWR��Z�RVWDWQLFK�ODWDFK�SRZVWDá\�QRZH�RUJDQL]DFMH��
NWyUH� PXV]�� V]XNDü� QRZ\FK� VSRVREyZ� UR]ZRMX�� 1DOH*\� GR� QLFK�
]ZáDV]F]D�PáRG]LH*RZD�RUJDQL]DFMD�RVyE�QLHSHáQRVSUDZQ\FK�$SSDUHO� L�
LQ���
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2UJDQL]DFMH� HNRORJLF]QH�� RGJU\ZDM�� RQH� LVWRWQ�� URO
� Z� 2E�
ZRG]LH� .DOLQLQJUDG]NLP�� SRQLHZD*� 2EZyG� ZFKRG]L� Z� VNáDG� UHJLRQX�
0RU]D�%DáW\FNLHJR��:LHOH�SUREOHPyZ�HNRORJLF]Q\FK�UR]ZL�]\ZDQ\FK�Z�
REZRG]LH��PD� FKDUDNWHU� WUDQVJUDQLF]Q\� �QDMOHSV]\P� WHJR� SU]\NáDGHP�
MHVW� ZVSyáSUDFD� URV\MVNR�OLWHZVND� QD� 0LHU]HL� .XUVNLHM��� :� W\P� SU]\�
SDGNX�RUJDQL]DFMH�HNRORJLF]QH�PDM��VLOQH�NRQWDNW\�]�EDáW\FNLPL� LQVW\�
WXFMDPL�RFKURQ\��URGRZLVND��/LGHUDPL�Z�UyG�RUJDQL]DFML�HNRORJLF]Q\FK�
UHJLRQX�V��Ä(NRRERURQD�´�L�Ä*,'´��'R�SRGVWDZRZ\FK�IRUP�G]LDáDOQR�FL�
PR*QD�]DOLF]\ü�DNFMH�]ZL�]DQH�]�RFKURQ��SU]\URG\� �FKRG]L�R�RFKURQ
�
GU]HZ� RUD]� LQQ\FK� XQLNDWRZ\FK� ]DE\WNyZ� SU]\URG\��� HGXNDFMD� HNR�
ORJLF]QD��SUDFD�]�G]LHüPL�L�PáRG]LH*���G]LDáDOQR�ü�Z\GDZQLF]D��'RGDW�
NRZ\P� LPSXOVHP� GOD� UR]ZRMX� UXFKX� HNRORJLF]QHJR� Z� 5RVML� E\á\� GH�
F\]MH�]�ODW������������GRW\F]�FH�OLNZLGDFML�.RPLWHWX�3D�VWZRZHJR�GV��
2FKURQ\� 3U]\URG\� RUD]� LPSRUWX� GR� 5RVML� ]X*\WHJR� SDOLZD� M�GURZHJR��
=DLQLFMRZDQR�ZyZF]DV� NDPSDQL
� QD� U]HF]� ]ELHUDQLD�SRGSLVyZ�SU]HFL�
ZNR�W\P�GHF\]MRP��FR�QLHZ�WSOLZLH�VSU]\MDáR�PRELOL]DFML�G]LDáDF]\�HNR�
ORJLF]Q\FK��

2G������ U��SU]\�XG]LDOH�JUXS\�(NR]DV]F]LWD��XND]XMH�VL
�PLHVL
F�
]QLN� UHJLRQDOQ\� .23� �.RPLWHW� 2FKURQ\� 3U]\URG\��� 2UJDQL]DFMH� HNR�
ORJLF]QH� RWU]\PXM�� ]QDF]�FH� ZVSDUFLH� ]H� VWURQ\� HXURSHMVNLFK�� D�
]ZáDV]F]D� VNDQG\QDZVNLFK�� IXQGDFML� �::)�� SURJUDP� $9$� L� LQ����
1LHZLHON�� SRPRF� GOD� VSRáHF]Q\FK� LQLFMDW\Z� HNRORJLF]Q\FK� SU]HND]Dá�
)XQGXV]�(NRORJLF]Q\�XU]
GX�PLDVWD�Z�.DOLQLQJUDG]LH��
�

��� -DN� X]\VNDü� LQIRUPDFMH� QD� WHPDW� NDOLQLQJUDG]NLFK� RU�
JDQL]DFML�SR]DU]�GRZ\FK"�

1D� G]LH�� G]LVLHMV]\� ]E\W� PDáR� MHVW� LQIRUPDFML� R� NDOLQLQJUDG]NLFK�
VWUXNWXUDFK� RE\ZDWHOVNLFK� Z� ,QWHUQHFLH�� :áDVQH� VWURQ\� LQWHUQHWRZH�
SRVLDGD�QLHFR�ZL
NV]D�F]
�ü�RUJDQL]DFML�QL*� WR�PLDáR�PLHMVFH�GZD�ODWD�
WHPX�� $(*((�.DOLQLQJUDG� �ZZZ�DHJHH�E\�UX��� JUXSD� *,'�
�ZZZ�JXLGHLQIR�QP�UX��� .DOLQLQJUDG]NL� 0HGLD� &HQWHU�
�ZZZ�UYWOLDFHQWU�UX��� .RUROHZVNDMD� *RUD� ZZZ�UHJLRPRQV�QP�UX���
.UyOHZVND� JyUD�� NOXE� UHNRQVWUXNFML� KLVWRU\F]QHM� �ZZZ�GRP�
NJ�IURPUX�FRP��� &HQWUXP� 0áRG]LH*RZH� 'HOWD�.� ZZZ�GHOWD�N�UX��
0RáRG]LR*� ]D�'HPRNUDWLMX� L�5HIRUP\�ZZZ�PGU�QHZPDLO�UX��1DG]LH*GD�
�URV�� 1DG]LHMD�� ZZZ�EDOQHW�UX�aQDGHMGD�� 1DG]LHMD� VWXOHFLD��
�KWWS���QV�IRQGUXV�UX��� 1RZD� *HQHUDFMD�
�ZZZ�QHZBJHQHUDWLRQ���ERRP�UX��� 2U]HFKRZR� �ZZZ�RUHNKRYR�UX���
2VZDEDG]DQLH� �ZZZ�RVYRER]KGHQLH�FRP��� )XQGDFMD� 'RP�=DPRN�
ZZZ�PLU�DOEHUWLQD�UX�� &HQWUXP� ZVSDUFLD� ,QLFMDW\Z� 6SRáHF]Q\FK�
�ZZZ�FSRL�NDOLQLQJUDG�UX��� (NR]DV]F]LWD�� ZZZ�HFRGHIHQVH�UX�� (FKR�
:RMQ\��KWWS���JURXSV�\DKRR�FRP�JURXS�WLIORUHVRXUFH�����
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:� RVWDWQLFK� ODWDFK� LQIRUPDFMH� R� G]LDáDOQR�FL� NDOLQLQJUDG]NLFK� RU�
JDQL]DFML� SR]DU]�GRZ\FK� ]ELHUD�&HQWUXP� Ä0áRG]LH*� QD� U]HF]�ZROQR�FL�
VáRZD´��

:������U��G]L
NL�NLONX�RUJDQL]DFMRP�SRZVWDáD�)XQGDFMD�5HVXUVQ\M�
,QIRUPDFMRQQR�$QDOLWLF]HVNLM�&HQWU��URV��&HQWUXP�=DVREyZ�,QIRUPDF\�
MQ\FK�L�$QDOLW\F]Q\FK���NWyUHM�FHOHP�MHVW�]ELHUDQLH�LQIRUPDFML�R�RUJDQL�
]DFMDFK�]DUHMHVWURZDQ\FK�SU]H]�:\G]LDá�6SUDZLHGOLZR�FL��0R*QD�WDN*H�
]QDOH(ü� OLQNL� GR� NDUW� LQWHUQHWRZ\FK� VSRQVRUyZ� L� LQ�� =� GUXJLHM� VWURQ\��
G]L
NL� ZVSDUFLX� .RPLVML� (XURSHMVNLHM�� ]RVWDáR� VWZRU]RQH� &HQWUXP�
:VSLHUDQLD� ,QLFMDW\Z� 6SRáHF]Q\FK�� NWyUH� ]ELHUD� LQIRUPDFMH� QD� WHPDW�
G]LDáDOQR�FL� � ÄWU]HFLHJR� VHNWRUD´� Z� UHJLRQLH�� &HQWUXP� Z\GDMH� P�LQ��
ELXOHW\Q�SW��Ä7U]HFL�VHNWRU´��%D]D�GDQ\FK�RUJDQL]DFML��ZVSyáSUDFXM�F\FK�
]�&HQWUXP�:VSDUFLD� ,QLFMDW\Z�6SRáHF]Q\FK�XPLHV]F]RQD� MHVW�QD�VWUR�
QLH� LQWHUQHWRZHM�ZZZ�FSRL�NDOLQLQJUDG�UX�JG]LH� UyZQLH*�GRVW
SQD� MHVW�
LQIRUPDFMD� QD� WHPDW� -DUPDUNX� 3URMHNWyZ� 6SRáHF]Q\FK�� ]RU�
JDQL]RZDQ\FK� SU]H]�Z�Z�&HQWUXP�SU]\�ZVSDUFLX�2SHQ� 6RFLHW\� ,QVWL�
WXWH� L�$GPLQLVWUDFM
�2EZRGX�.DOLQLQJUDG]NLHJR�Z�PDMX�������-HV]F]H�
MHGQ��RUJDQL]DFM���NWyUD�PD�DPELFMH�VWDü�VL
�FHQWUXP�]DVRERZ\P�GOD�
1*2� 2EZRGX� .DOLQLQJUDG]NLHJR� MHVW� %DáW\FND� $JHQFMD� 5R]ZRMX� 0L
�
G]\QDURGRZHJR��NWyUD�MHVW�DXWRUHP�SURMHNWX�SU]HZLGXM�FHJR�VWZRU]H�
QLH�&HQWUXP�1*2�2EZRGX�.DOLQLQJUDG]NLHJR��NWyU\�RWU]\PDá�ZVSDUFLH�
SU]H]�$PEDVDG
�.DQDG\�Z�5RVML�Z�URNX�������&HQWUXP�PD�]D�]DGDQLH�
XG]LHODQLH� ZV]HONLHM� SRPRF\� .DOLQLQJUDG]NLP� 1*2�� QDWRPLDVW� Z� UH�
JLRQLH�QLHGX*R�ZLDGRPR�R�MHJR�U]HF]\ZLVWHM�G]LDáDOQR�FL���

�
���3R]\VNLZDQLH��URGNyZ��
6SUDZD� WD�Z\JO�GD� Uy*QLH�Z�RUJDQL]DFMDFK�.DOLQLQJUDGX��7UDG\F\�

MQLH��OZL��F]
�ü�]DVREyZ�VWDQRZL�SUDFD�ZRORQWDULXV]\�]DDQJD*RZDQ\FK�
Z� G]LDáDOQR�ü� RUJDQL]DFML�� 6NáDGNL� F]áRQNRZVNLH� U]DGNR� VWDQRZL��
SRZD*QH�(UyGáR�ILQDQVRZDQLD�RUJDQL]DFML��

1LHNWyUH�RUJDQL]DFMH�XPLHM
WQLH�Z\NRU]\VWXM�� QDMQRZV]H� VSRVRE\�
SR]\VNLZDQLD� �URGNyZ�� 0R*QD� WX� Z\PLHQLü� 'RP�� /LJD� :\ERUF]\���
0áRG]LH*�QD� U]HF]�ZROQR�FL�VáRZD��5,$&��&HQWUXP�:VSDUFLD� ,QLFMDW\Z�
6SRáHF]Q\FK�� 1DG]LHMD�� (NRRERURQD���� 0áRG]LH*RZD� $UPLD� /LGHUyZ�� L�
LQ��
:�UyG� QDMDNW\ZQLHMV]\FK� VSRQVRUyZ� Z� UHJLRQLH� QDOH*\� Z\PLHQLü� GR�
QLHGDZQ\FK�MHV]F]H�F]DVyZ�G]LDáDM�F\�2SHQ�6RFLHW\�,QVWLWXWH��2VREQ\�
SURJUDP�Z�UHJLRQLH�ILQDQVRZDá�81,&()��:�UyG�VWUXNWXU� L�SURJUDPyZ��
ZVSLHUDM�F\FK� SURMHNW\� Z� .DOLQLQJUDG]LH�� QDOH*\� Z\PLHQLü� )XQGDFM
�
(XUD]MD�� ::)�� .RPLVM
� (XURSHMVN��� &$)�� 1DWLRQDO� (QGRZPHQW� IRU�
'HPRFUDF\�� )XQGDFM
� 6ZREyG� 2E\ZDWHOVNLFK�� )XQGDFMD� Ä1RZH� 3HU�
VSHNW\Z\´�� $PEDVDG
� 1LGHUODQGyZ�� $PEDVDG
� .DQDG\� RUD]� .RQVXODW�
*HQHUDOQ\�86$�Z�6W��3HWHUVEXUJX���
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2VREQ��NDWHJRUL
�WZRU]��WH�RUJDQL]DFMH��NWyUH��FL�OH�ZVSyáSUDFXM��
]�]DJUDQLF]Q\PL��]�UHJXá\���]DFKRGQLPL��IXQGDWRUDPL�F]\�SDUWQHUDPL��,�
WDN� QD� SU]\NáDG�� DNW\ZQLH� G]LDáD� .DOLQLQJUDG]NL�2GG]LDá� 1LHPLHFNLHJR�
=ZL�]NX� 'REURF]\QQHJR� Ä$1752326´� �SRPRF� GOD� GRPyZ� G]LHFND��
SUDFD�Z� VIHU]H� VRFMDOQHM���:� UHMRQLH�1LHVWLHURZVND�G]LDáD� RUJDQL]DFMD�
VSRáHF]QD�'HQWD��Z�NWyUHM�MDNR�ZRORQWDULXV]H�SUDFXM��QLHPLHFF\� OHND�
U]H�VWRPDWRORG]\��SU]\MH*G*DM�F\�VSHFMDOQLH�SR�WR��E\�EH]SáDWQLH�OHF]\ü�
PLHV]ND�FyZ�UHMRQyZ�ZLHMVNLFK��D�WDN*H�SRPDJDü�VZRLP�NDOLQLQJUDG]�
NLP�NROHJRP�Z�SRGZ\*V]DQLX�NZDOLILNDFML��2G������U��Z�.DOLQLQJUDG]LH�
G]LDáD�.DWROLFNLH�&HQWUXP�&KDU\WDW\ZQH�&DULWDV�=DFKyG��NWyUH�SU]HND�
]XMH�SRPRF�KXPDQLWDUQ��Z�SRVWDFL�*\ZQR�FL��XG]LHOD�SRUDG�OHNDUVNLFK��
SV\FKRORJLF]Q\FK� L� SUDZQ\FK� RVRERP� SRWU]HEXM�F\P�� SU]HGH�ZV]\VW�
NLP�HPLJUDQWRP���

3RPRF� ILQDQVRZD�� WHFKQLF]QD� L� OXG]ND�QDSá\ZDM�FD�RG�NROHJyZ�]�
]DJUDQLF\� MHVW� EDUG]R� LVWRWQD� Z� QLHVWDELOQ\FK� ZDUXQNDFK� G]LVLHMV]HM�
5RVML��

6áDER� MHV]F]H� MHVW� UR]ZLQL
WH� ILQDQVRZDQLH� LQLFMDW\Z� VSRáHF]Q\FK�
SU]H]�ILUP\��8VWDZRGDZVWZR�Z�*DGHQ�VSRVyE�QLH�VW\PXOXMH�ILODQWURSLL�
SU]HGVL
ELRUVWZ�� D� VWRVXQNL�Z]DMHPQH� SRPL
G]\� EL]QHVHP� D� ÄWU]HFLP�
VHNWRUHP´� QD� UD]LH� MHV]F]H� QLH� SU]HURG]Lá\� VL
�Z� SDUWQHUVWZR� RSLHUD�
M�FH� VL
� QD� Z]DMHPQ\P� SRV]DQRZDQLX�� &]
VWR� SU]HGVL
ELRUF\� SRVWU�
]HJDM�� RUJDQL]DFMH� SR]DU]�GRZH� MDNR� EH]X*\WHF]QH� L� *HUXM�FH� QD�
FXG]\FK� SLHQL�G]DFK�� 6W�G� ELHU]H� VL
� SRWU]HED� SURMHNWyZ� VáX*�F\FK�
UR]ZRMRZL�Z]DMHPQHJR�]UR]XPLHQLD�SRPL
G]\�WU]HPD�VHNWRUDPL�*\FLD�
SXEOLF]QHJR� �MDN� QD� SU]\NáDG]LH� SURMHNWX� Ä7UyMVWURQQD� ZVSyáSUDFD´��
]UHDOL]RZDQHJR�Z� 2EZRG]LH� Z� ����� L� ����� ODWDFK�� ]H� �URGNyZ� 3UR�
JUDPX� 5,7$��� %H]LQWHUHVRZQD� SRPRF� EL]QHVX� ]� UHJXá\� PR*OLZD� MHVW�
G]L
NL� SU\ZDWQ\P�]QDMRPR�FLRP��=� NROHL� UHNODPD�� NWyU��PRJ�� ]DSUR�
SRQRZDü�RUJDQL]DFMH�SR]DU]�GRZH��F]
VWR�MHVW�PDáR�HIHNW\ZQD��D�SR�
QDGWR� VDPH� RUJDQL]DFMH� X]DOH*QLRQH� V�� RG� �URGNyZ� PDVRZHJR�
SU]HND]X�� 2VWDWHF]QLH� áDWZLHM� ]QDOH(ü� VSRQVRUyZ� VSHNWDNXODUQ\FK��
PDVRZ\FK� DNFML� �WDNLFK� MDN� NRQFHUW�� IHVWLZDO��� QL*� SU]HNRQDü� EL]QHV�
PHQD�GR�VILQDQVRZDQLD�MDNLHJR��SU]HGVL
Z]L
FLD�VSRáHF]QHJR��&R�FKD�
UDNWHU\VW\F]QH�� ORNDOQ\�VSRQVRULQJ�UR]ZLMD�VL
� áDWZLHM�QD�SR]LRPLH�VD�
PRU]�GyZ� ORNDOQ\FK��Z� UHMRQLH�*XVHZVNLP�5HMRQRZH�6WRZDU]\V]HQLH�
3U]HGVL
ELRUFyZ�XG]LHOLáR�Z� URNX������JUDQW�Z�Z\VRNR�FL� ������ UXEOL�
)XQGDFML�'HPRNUDW\F]QHJR�5R]ZRMX�5HMRQX�*XVHZVNLJR�QD� UHDOL]DFM
�
SURMHNWX�VNLHURZDQHJR�QD�ZFL�JQL
FLH�PáRG]LH*\�Z�G]LDáDOQR�ü�EL]QH�
VRZ���-X*�RG�NLONX�ODW�PáRG]LH*RZH�LQLFMDW\Z\�Z�PLH�FLH�6ZLHWá\�ZVSLH�
UDM�� ORNDOQL� SU]HGVL
ELRUF\�� 3RG� W\P� N�WHP� GR�ZLDGF]HQLH� PDá\FK�
PLDVW�Z]PDFQLD�QDG]LHM
�QD�HZROXFM
�SRVWU]HJDQLD�1*2�SU]H]�SU]HG�
VL
ELRUFyZ�.DOLQLQJUDG]NLFK���

3UDNW\F]QLH� QLH� UR]ZLMD� VL
� VDPRG]LHOQD� G]LDáDOQR�ü� JRVSRGDUF]D�
RUJDQL]DFML� SR]DU]�GRZ\FK�� FR� MHVW� ]ZL�]DQH� ]� QLHVWDELOQR�FL�� LFK� V\�
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WXDFML� L�RJUDQLF]HQLDPL�XVWDZRGDZF]\PL��RUJDQL]DFMH�VSRáHF]QH��NWyUH�
QLH� SURZDG]�� G]LDáDOQR�FL� JRVSRGDUF]HM�� NRU]\VWDM�� ]� XOJ� SRGDW�
NRZ\FK���6]F]HJyOQH�]QDF]HQLH�PD�WDN*H�RFL
*DáR�ü�VSRVREX�P\�OHQLD�
QLHNWyU\FK� G]LDáDF]\� ÄWU]HFLHJR� VHNWRUD´�� *\ZL�F\FK� QLHFK
ü� ZREHF�
NRPHUFML�� :� W\FK� ZDUXQNDFK� ZD*QH� RND]XMH� VL
� ZVSDUFLH� ZáDG]�
SD�VWZRZ\FK�L�ORNDOQ\FK�Z�UR]PDLWHM�SRVWDFL��SRPRF\�ILQDQVRZHM��PH�
WRG\F]QHM� �SRUDG\� SUDZQH� L� JRVSRGDUF]H��� LQIRUPDF\MQHM�� WHFKQLF]QHM�
�G]LHU*DZD� OXE� HNVSORDWDFMD� VSU]
WX� QDOH*�FHJR� GR� RUJDQyZ�
SD�VWZRZ\FK��� :� RVWDWQLFK� ODWDFK� PDP\� SR]\W\ZQH� GR�ZLDGF]HQLH�
ZVSDUFLD�SURMHNWyZ�SU]H]�VDPRU]�G\�ORNDOQH��]ZáDV]F]D�FHFKXMH�WR�PL�
DVWR� .DOLQLQJUDG�� JG]LH� 'HSDUWDPHQW� GV�� PáRG]LH*\� V\VWHPDW\F]QLH�
ZVSLHUD��Z�W\P�ILQDQVRZR��SURMHNW\�1*2���

$GPLQLVWUDFMD� REZRGRZD� ]RERZL�]DáD� VL
� RG� ����� U�� XG]LHODü�
JUDQW\� QD� ZVSDUFLH� LQLFMDW\Z� R� GX*\P� ]QDF]HQLX� VSRáHF]Q\P� SU]H]�
.RPLWHW� GV�� ,QIRUPDFML�� PHGLD� L� 35� �RG� ��� GR� ��� W\V�� UXEOL�� WM�� ����
��������

0R*OLZH�� *H� UHDOL]DFMD� XVWDZ\� R� ZVSyáG]LDáDQLX� RUJDQyZ� ZáDG]\�
SD�VWZRZHM� L� VWRZDU]\V]H�� VSRáHF]Q\FK�� ]PLHQL� IRUP\� SRPRF\�
SD�VWZRZHM�Z�NLHUXQNX�EDUG]LHM� ]Uy*QLFRZDQ\FK��=�GUXJLHM� VWURQ\�� WD�
SR]\W\ZQD� ]PLDQ� PR*H� NU\ü� Z� VRELH� UyZQLH*� QLHEH]SLHF]H�VWZD��
PLDQRZLFLH�RUJDQL]DFMH�VSRáHF]QH�PRJ��E\ü�WUDNWRZDQH�SU]H]�U]�G]��
F\FK�SROLW\NyZ�MDNR��URGHN�Z�NDPSDQLL�Z\ERUF]HM��:�SU]HFL�JX�RVWDW�
QLFK� NLONX� ODW� ]DLVWQLDáD� SUDNW\ND� SRSLHUDQLD� NDQG\GDWyZ� QD� PHUyZ��
JXEHUQDWRUyZ��GHSXWRZDQ\FK�Z� UHJLRQLH�SRSU]H]�RUJDQL]DFMH� VSRáHF�
]QH�� 7DND� SUDNW\ND� Z� ZDUXQNDFK� QLHUR]ZLQL
WHM� GHPRNUDFML� VWZDU]D�
U\]\NR� SU]HURG]HQLD� VL
� Z� NRUXSFM
�� R� F]\P� SRZLQQ\� SDPL
WDü�
]DUyZQR�RUJDQL]DFMH�MDN�L�RUJDQ\�SD�VWZRZH��
�
���:�UR]ZL�]DQLX�MDNLFK�SUREOHPyZ�NDOLQLQJUDG]NLFK�RUJD�

QL]DFML�SR]DU]�GRZ\FK�PRJ��SRPyF�SROVF\�SDUWQHU]\�"�
3UREOHP�VDPRRNUH�OHQLD�L�SUREOHP�NDGU��
%UDN� LQIRUPDFML�Z�UyG�ZL
NV]HM� F]
�FL�RE\ZDWHOL� �á�F]QLH�]�XU]
G�

QLNDPL�� QD� WHPDW� UROL� WU]HFLHJR� VHNWRUD�� MHJR� ]QDF]HQLD� L�PR*OLZR�FL��
QLHGRVWDWHF]QH� NRPSHWHQFMH� OLGHUyZ� RUJDQL]DFML� VSRáHF]Q\FK�� NWyU]\�
F]
VWR� VDPL�QLH�GR� NR�FD� UR]XPLHM�� VZRM��PLVM
� L� EUDNXMH� LP�ZLHG]\�
SUDZQHM�L�HNRQRPLF]QHM��%UDN�MHVW�VWDELOQLH�G]LDáDM�F\FK�VWUXNWXU��NWyUH�
V]NROLá\E\� OLGHUyZ� L� ZVSyáSUDFRZQLNyZ� RUJDQL]DFML� Z� ]DNUHVLH� ]DU�
]�G]DQLD�� IXQGUDLVLQJX��PHWRG�SDUWQHUVWZD�VSRáHF]QHJR��6SRUDG\F]QH�
SUyE\�]RUJDQL]RZDQLD�WDNLHM�G]LDáDOQR�FL�V]NROHQLRZHM�SRGHMPXM��Uy*QH�
RUJDQL]DFMH� �&HQWUXP�:VSLHUDQLD� ,QLFMDW\Z� 6SRáHF]Q\FK��0áRG]LH*� QD�
U]HF]� ZROQR�FL� VáRZD�� 0áRG]LH*RZH� 6WRZDU]\V]HQLH� 3DUODPHQWDUQH� L�
LQ����-HGQDN*H�SR]LRP�ED]\�PHWRG\F]QHM�L�NDGU�VáX*�F\FK�SURZDG]HQLX�
V]NROH��SR]RVWDZLD� MHV]F]H�ZLHOH�GR�*\F]HQLD��ZREHF�F]HJR�RUJDQL]D�
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FMH�NDOLQLQJUDG]NLH�PXV]��]ZUDFDü�VL
�]�SUR�E��R�SRPRF�GR�HNVSHUWyZ�
L�WUHQHUyZ�]�]DJUDQLF\�OXE�0RVNZ\�F]\�6W��3HWHUVEXUJD��

3UREOHP\�LQIRUPDF\MQH�L�NRPXQLNDF\MQH�
%UDN� LQIRUPDFML� R� SDUWQHUDFK� Z� UHJLRQLH� L� ]D� MHJR� JUDQLFDPL��

=GDU]D�VL
��*H�RUJDQL]DFMH��NWyUH��UyZQROHJOH�]DMPXM��VL
� W\P�VDP\P�
SUREOHPHP��QLF�R�VRELH�QLH�ZLHG]���6áDER�UR]ZLQL
WH�V��IRUP\�NRRUG\�
QDFML� G]LDáDOQR�FL� RUJDQL]DFML� VSRáHF]Q\FK�� 2G� ����� U�� G]LDáD� ,]ED�
6SRáHF]QD��NWyUD� MHGQDN�QLH� MHGQRF]\�ZV]\VWNLFK�G]LDáDM�F\FK�VWUXNWXU�
RE\ZDWHOVNLFK�� ,QQ\PL� VáRZ\��ZFL�*� EUDNXMH�SHZQHM� RWZDUWHM� SU]HVWU�
]HQL�� Z� NWyUHM� PR*QD� E\� ]ELHUDü� LQLFMDW\Z\� Uy*Q\FK� RUJDQL]DFML�� -DU�
PDUN�1*2��]RUJDQL]RZDQ\�Z�URNX������SU]H]�&HQWUXP�ZVSLHUDQLD�,QL�
FMDW\Z�6SRáHF]Q\FK��]DGHPRQVWURZDá�UHDOQ\�]DNUHV�PR*OLZR�FL�1*2�Z�
UHJLRQDFK� �SU]\� W\P�� *H� LPSUH]D� WD�PLDáD� GR�ü� QLHMHGQR]QDF]Q�� OLVW
�
XF]HVWQLNyZ����

=� NROHL� SUREOHP� NRPXQLNDFML� ]QDMRPR�FL� M
]\NyZ� REF\FK�� .DGU\�
RUJDQL]DFML� QLH� ]DZV]H� SRWUDIL�� SRUR]XPLHZDü� VL
� ]� SRWHQFMDOQ\PL�
SDUWQHUDPL�L�VSRQVRUDPL��F]\�WH*�NRU]\VWDü�]�SRF]W\�HOHNWURQLF]QHM��F]\�
ZU
F]�NRPSXWHUD��-HVW�WR�SUREOHP�V]F]HJyOQLH�ZD*Q\�Z�UHMRQDFK�ZLH�
MVNLFK�2EZRGX� .DOLQLQJUDG]NLHJR�� JG]LH� NRPSXWHU� L� ,QWHUQHW� V�� QLHR�
VL�JDOQH�QLH�W\ONR�GOD�RUJDQL]DFML��DOH�WDN*H�GOD�XU]
GyZ�PLHMVNLFK��

3UREOHP\�35�
.DOLQLQJUDG]NLH� RUJDQL]DFMH� SR]DU]�GRZH� QD� UD]LH� VáDER� MHV]F]H�

ZVSyáSUDFXM�� ]H��URGNDPL�PDVRZHJR�SU]HND]X��0R*QD�SRZLHG]LHü�� *H�
RELH� VWURQ\� QLH� GRFHQLDM�� VL
� QDZ]DMHP�� Ä&]ZDUWD�ZáDG]D´� QLH� XZD*D�
ÄWU]HFLHJR�VHNWRUD´�]D�JRGQHJR�XZDJL��=�NROHL��RUJDQL]DFMH�VSRáHF]QH�]�
WUXGHP�SU]\VZDMDM��QRZH�WHFKQLNL�SUDF\��ZFL�*�XF]�F�VL
�QD�ZáDVQ\FK�
Eá
GDFK��

�
:V]\VWNLH� SU]HGVWDZLRQH� SUREOHP\� QDELHUDM�� MHV]F]H� ZL
NV]HJR�

]QDF]HQLD� Z�PDá\FK�PLHMVFRZR�FLDFK� 2EZRGX� .DOLQLQJUDG]NLHJR�� SR�
QLHZD*�]QDF]QD�F]
�ü��URGNyZ�VNXSLD�VL
�Z�.DOLQLQJUDG]LH��WDN*H�V]H�
URNLH� PR*OLZR�FL� WHFKQLF]QH�� FHQWUD� DGPLQLVWUDF\MQH� L� V]NROHQLRZH��
VSRQVRU]\�LWG����6]HUHJ�SUREOHPyZ�VSRáHF]Q\FK�MHV]F]H�QLH�]QDMGXMH�Z�
2EZRG]LH� .DOLQLQJUDG]NLP� DGHNZDWQHJR� UR]ZL�]DQLD� QD� SR]LRPLH� RU�
JDQL]DFML� VSRáHF]Q\FK�� 6�� WR� SUREOHP\� HNRQRPLF]QH�� UHIRUPD� NRPX�
QDOQD�� ILODQWURSLD�� UR]ZyM� VDPRU]�GX� ORNDOQHJR� L� SRGQRV]HQLH� NZDOLIL�
NDFML�XU]
GQLNyZ�PLHMVNLFK��0LPR�WR��QDOH*\�VWZLHUG]Lü��*H�ÄWU]HFL�VHN�
WRU´�Z�.DOLQLQJUDG]LH�PD�RJURPQH�SHUVSHNW\Z\��G\VSRQXMH�]QDF]�F\P�
SRWHQFMDáHP�OXG]NLP��RNUH�ORQ\P�GR�ZLDGF]HQLHP�ZH�ZáDVQHM�G]LDáDO�
QR�FL�� ZVSyáSUDF\� ]� SDUWQHUDPL� L� ]GRE\ZDQLX� �URGNyZ�� :VSyáSUDFD�
WUDQVJUDQLF]QD� ]� SDUWQHUDPL� SROVNLPL� E
G]LH�Z\UD(Q\P�ERG(FHP�SHá�
QHJR� UR]ZRMX� RUJDQL]DFML� SR]DU]�GRZ\FK� MDNR� VDPRG]LHOQ\FK� SRGPL�
RWyZ�VSRáHF]H�VWZD�RE\ZDWHOVNLHJR��

�
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1D� ]DNR�F]HQLH� FKFLDáE\P� Z\UD]Lü� SRG]L
NRZDQLH� W\P� OXG]LRP� L�
RUJDQL]DFMRP�� NWyUH�ZVSLHUDOL� SUDF
� &HQWUXP� Ä0áRG]LH*� QD� U]HF]�ZRO�
QR�FL� VáRZD´� GRW\F]�F�� QDGDQLD� WU]HFLHJR� VHNWRUD� UHJLRQX�� :\GDQLH�
$WODVX� VWDáR� VL
� PR*OLZ\P� G]L
NL� QDV]HM� ZVSyáSUDF\� WZyUF]HM� ]�0DU�
FLQHP� .RQLHF]Q\P� �)XQGDFMD� 5R]ZRMX� 'HPRNUDFML� /RNDOQHM��
2OV]W\Q�� 3ROVND�� L� -XOLHM� %DUGRXQ� ��7UDQ]\W��� .DOLQLQJUDG�� RUD]� SR�
PRF\� 3URJUDPX� 0$75$� $PEDVDG\� .UyOHVWZD� +RODQGLL� Z� 53��
=HEUDü�LQIRUPDFM
�XGDáR�VL
�UyZQLH*�G]L
NL�SRPRF\�.RPLWHWX�GV��,Q�
IRUPDFML��0HGLD�L�35�$GPLQLVWUDFML�2EZRGX�.DOLQLQJUDG]NLHJR�
�SURMHNW�Ä%DGDQLH�WU]HFLHJR�VHNWRUD�2EZRGX�.DOLQLQJUDG]NLHJR��PR*OL�
ZR�FL�L�]DSRWU]HERZDQLD´��������:UHV]FLH�MHVWH�P\�ZG]L
F]QL�SUDFRZ�
QLNRP� DSDUDWX� 5]HF]QLND� 3UDZ� 2E\ZDWHOVNLFK� 2EZRGX� .DOLQLQJUDG]�
NLHJR� $OHNVDQGURZL� .RVVRZL� L� 6LHUJLHMRZL� -DJOL�VNLHPX�� DOH�
UyZQLH*� L�SUH]HVRZL�1*2�Ä6RNyá´�$OHNVHMRZL�6DJDMGDNRZL��7áXPD�
F]HQLH�DQNLHW�QD�M
]\N�SROVNL�]RVWDáR�Z\NRQDQH�SU]H]�,JRUD�-RXNRZ�
VNLHJR��]D�FR�MHVWH�P\�PX�ZG]L
F]QL��$XWRU]\�PDM��QDG]LHM
��L*�$WODV�
E
G]LH�QLH]E
GQ\�GOD�F]\WHOQLNyZ�Z�3ROVFH�L�5RVML��QD�W\OH��QD�LOH�QLH�
]E
GQD� MHVW� SUDFD� VHWHN� G]LDáDF]\� RUJDQL]DFML� SR]DU]�GRZ\FK� SR� REX�
VWURQDFK�JUDQLF\���

�
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=Dá�F]QLN�
�
�

2UJDQL]DFMH�SR]DU]�GRZH��QLHZ\VW
SXM�FH�Z�$WODVLH�
�RVRE\�]DLQWHUHVRZDQH�]DSUDV]DP\�GR�NRU]\VWDQLD�]�SRPRF\�SURMHNWX�

,1)5867�RUJ��
�

&KDU\WDW\ZQH���
&HQWUXP�.DWROLFNLH�&DULWDV�±�=DFKyG���
)XQGDFMD�3V]F]yáND�

�
.RELHFH��

6WRZDU]\V]HQLH�.RELHW�]�Z\*V]\P�Z\NV]WDáFHQLHP��
=ZL�]HN�.RELHW�2EZRGX�.DOLQLQJUDG]NLHJR�

�
.XOWXURZH�

$EULV�
6WRZDU]\V]HQLH�7ZyUF]R�FL�G]LHFL��
2EUD]��
*ZLD]GR]ELyU�:RGQLND�
0áRGR�ü�%DáW\NX��

�
0áRG]LH*RZH��

$LVW�±�6WRZDU]\V]HQLH�6NDXWyZ�%DJUDWLRQRZVND�
$OLDQV�6WXGHQWyZ�]�,QLFMDW\Z��
%DáW\FNL�.UXN��
%U\]��
:RORQWDULXV]H�1HPH]\G\��
/LGHU�
0áRG]LH*RZH�&HQWUXP�,QIRUPDF\MQH�6WRZDU]\V]HQLH�2UJDQL]DFML�6WXGHQFNLFK�

Ä'HOWD�N´�
0áRG]LH*RZH�&HQWUXP�&]HUZRQHJR�.U]\*D��
0áRG]LH*�QD�U]HF]�GHPRNUDFML�L�UHIRUP��
=MHGQRF]RQD�5DGD�6WXGHQWyZ�
5\FHU]H�5LQJX��
5DGD�8F]
V]F]DM�FHM�0áRG]LH*\��
(OVD�±�.DOLQLQJUDG���
�
6WRZDU]\V]HQLD�SU]HGVL
ELRUFyZ�L�RUJDQL]DFMH��G]LDáDM�FH�QD�U]HF]�

UR]ZRMX�JRVSRGDUF]HJR���
$JHQFMD�5R]ZRMX�5HJLRQDOQHJR��
$JURWXU�
%DáW\FNL�.OXE�%L]QHVX�
.DOLQLQJUDG]NL�GHSDUWDPHQW�=ZL�]NX�3U]HP\VáRZFyZ�L�3U]HGVL
ELRUFyZ�
6RMXV]�3U]HGVL
ELRUFyZ�2EZRGX�.DOLQLQJUDG]NLHJR���

�
6WRZDU]\V]HQLD�']LHQQLNDU]\��

6WRZDU]\V]HQLH�G]LHQQLNDU]\��
�

2UJDQL]DFMH�RVyE�QLHSHáQRVSUDZQ\FK��
.OXE�RVyE�QLHSHáQRVSUDZQ\FK�1DG]LHMD��
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� 3U]HVLHGOH�F]H��
%DáW\FF\�SU]HVLHGOH�F\��
:LDUD��*XVHZ��
0\��%DJUDWLRQRZVN��
6RMXV]�%DáW\FNLH�EUDFWZR��

�
2FKURQD�SUDZ�F]áRZLHND�

%DáW\FND�/LJD�3UDZQLNyZ�
.DOLQLQJUDG]ND�5HJLRQDOQD�6SRáHF]QD�2UJDQL]DFMD�2FKURQ\�3UDZ�L�:ROQR�FL�
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%LXUR��XO��&]HUQ\V]HZVNRJR�����.DOLQLQJUDG���
$GUHV�GOD�NRUHVSRQGHQFML��.DOLQLQJUDG��VNU]\QND�SRF]WRZD��������������
7HO�������������������
(�0DLO��DSSDUHO�QJR#PDLO�UX��NLVVHOHYBVHUJH\#PDLO�UX��

0áRG]LH*�L�G]LHFL
�SUDZD�F]áRZLHND�L�UR]ZyM�GHPRNUDFML
�SUREOHP\�VSRáHF]QH
��
'DWD�XWZRU]HQLD�RUJ��������������=DVRE\���
2UJDQL]DFMD� VNáDGD� VL
� ]� ��� RVyE�� Z� W\P� �� G]LDáD�
DNW\ZQLH��3RVLDGDP\�NRPSXWHU� L�GUXNDUN
��:V]\VW�
NLH� SURMHNW\� RSDUWH� V�� QD� SRPRF\� ZRORQWDULXV]\��
%D]D�GDQ\FK�R�PLHMVFRZ\FK�RUJDQL]DFMDFK�L�VSRQVR�
UDFK�� %LEOLRWHND� SRVLDGD� RN�� ���� NVL�*HN� L� LQQ\FK�
PDWHULDáyZ�LQIRUPDF\MQ\FK��
2SUDFRZDQR� ZáDVQ\� SRUDGQLN� ³1D� SRPRF� GREUR�
F]\�F\´���

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��=DGDQLD��3RPRF�ZH�ZV]HFKVWURQQ\P�LQWHOHNWX�
DOQ\P��PRUDOQ\P��IL]\F]Q\P�UR]ZRMX�LQZDOLGyZ��
]DDQJD*RZDQLH�LFK�Z�DNW\ZQ\P�*\FLX�VSRáHF]�
Q\P��&HO��=ZL
NV]HQLH�VDPRG]LHOQR�FL�PáRG\FK�
LQZDOLGyZ�Z�VSRáHF]H�VWZLH�URV\MVNLP�L�
SRGZ\*V]HQLH�MDNR�FL�LFK�*\FLD���

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
��� 3URMHNW� LQIRUPDF\MQ\�� ]PLDQD� SRVWDZ\� VSRáHF]QHM� ZREHF� LQZDOLGyZ� SRSU]H]� XPLHV]F]HQLH� Z��URGNDFK�PDVRZHJR�SU]HND]X�PDWHULDáyZ�LQIRUPDF\MQ\FK�����3URJUDP�V]NROHQLRZ\��SURIHVMRQDOQH�SU]\JRWRZDQLH�SUDFRZQLNyZ�L�VSHFMDOLVWyZ��&$)�5RVMD��)XQ�
GDFMD�)RNXV��RUJDQL]DFMD�LQZDOLGyZ�³3(563(.7<:$´���
���3URJUDP�VSRáHF]Q\��G]LDáDOQR�ü�IXQGUDLVLQJ¶RZD��SR]\VNDQLH��URGNyZ�GOD�PLHMVNLFK�LQVW\WXFML�VSR�
áHF]Q\FK��
���3URJUDP�DQDOLW\F]Q\��DQDOL]D� IHGHUDOQHJR� L� ORNDOQHJR�XVWDZRGDZVWZD�RUD]�Z\SUDFRZDQLH�UHNR�
PHQGDFML�FR�GR�MHJR�HIHNW\ZQHJR�]DVWRVRZDQLD��SRUDGQLN��³1D�SRPRF�GREURF]\�F\´����
���3URJUDP�JRVSRGDUF]\��VWZRU]RQR�GZLH�ILOLH�±�SU]HGVL
ELRUVWZD�KDQGORZH��QD�ED]LH�NWyU\FK�VWZR�
U]RQR�PLHMVFD�SUDF\�GOD�PáRG\FK�LQZDOLGyZ��
���3URJUDP�ZVSyáSUDF\��UR]ZyM�VWRVXQNyZ�L�ZVSyOQ\FK�SURMHNWyZ�]�1*2�]�LQQ\FK�UHJLRQyZ�5RVML��
SRGWU]\PDQLH�NRQWDNWyZ�PL
G]\QDURGRZ\FK��)XQGDFMD�LP��6WHIDQD�%DWRUHJR��%RUXVVLD��(5.21��
*áyZQH�SURMHNW\�ELH*�FH�]�]DDQJD*RZDQLHP�RUJ������� 3URMHNW� LQIRUPDF\MQ\�� ©,QIRUPDFMD� ±� GURJD� GR�DNW\ZQHJR� QLH]DOH*QHJR� REUD]X� *\FLD�PáRG\FK�
RVyE�QLHSHáQRVSUDZQ\FK´��ZH�ZVSyáSUDF\�]�'HSDUWDPHQWHP�GV��0áRG]LH*\�$GPLQLVWUDFML�2EZRGX�.DOL�
QLQJUDG]NLHJR�������3URMHNW� LQQRZDF\MQ\��©3XQNW�VSRáHF]QHJR�RSW\PL]PXª��3XQNW� LQIRUPDF\MQ\�GOD�RVyE�QLHSHáQR�
VSUDZQ\FK�MDNR�F]
�ü�&HQWUXP�QLH]DOH*QHJR�*\FLD��±�ZH�ZVSyáSUDF\�]�$GPLQLVWUDFM��2EZRGX�.DOLQLQ�
JUDG]NLHJR������3URJUDP�V]NROHQLRZ\�� UHDOL]DFMD�VHPLQDULyZ�L� WUHQLQJyZ�Z�FHOX�SU]\JRWRZDQLD�ZVSyáSUDFRZQL�
NyZ�L�G]LDáDF]\�VSRáHF]Q\FK��SRGZ\*V]HQLD�VDPRRFHQ\�L�NZDOLILNDFML�PáRG\FK�QLHSHáQRVSUDZQ\FK�RVyE�
GOD�]DSHZQLHQLD�VNXWHF]QHM�G]LDáDOQR�FL�RUJDQL]DFML����3URMHNW�VSRáHF]Q\��G]LDáDOQR�ü�IXQGUDLVLQJ¶RZD��PDM�FD�QD�FHOX�SR]\VNDQLH��URGNyZ�GOD�LQQRZD�
F\MQ\FK�DNFML�L�LPSUH]��Z\GDQLH�SRUDGQLNyZ��RUJDQL]DFMD�VHPLQDULyZ��RNU�Já\FK�VWRáyZ������3URJUDP�DQDOLW\F]Q\��DQDOL]D� IHGHUDOQHJR� L� ORNDOQHJR�XVWDZRGDZVWZD�RUD]�Z\SUDFRZDQLH�UHNR�
PHQGDFML�FR�GR�MHJR�HIHNW\ZQHJR�]DVWRVRZDQLD���
3DUWQHUVNLH�RUJDQL]DFMH�Z�LQQ\FK�UHJLRQDFK�5RVML���
0RVNZD���&$)�5RVMD��ZZZ�&$)RQOLQH�RUJ��)XQGDFMD�)RNXV��6WRZDU]\V]HQLH�RVyE�QLHSHáQRVSUDZQ\FK�
Ä3HUVSHNW\ZD´����
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SDUWQHUDPL�SROVNLPL��Z\PLDQD�PáRG]LH*\���ZVSyOQD�UHDOL]D�
FMD�SURMHNWyZ�L�LQQ\FK�LQLFMDW\Z��RUJDQL]DFMD�VWD*yZ�RVyE�QLHSHáQRVSUDZQ\FK���ZVSDUFLH�ZRORQWDULDWX���
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.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�:DV�MDNR�SDUWQHUD"�
����$GDP�=LHOLQVNL���
6WHIDQ�%DWRU\�)RXQGDWLRQ���
�������:DUVDZD��6DSLH]\QVND�����$�
7HO�������������������ID[����������
(�0DLO���EDWRU\#EDWRU\�RUJ�SO��
�
���%DUWORPLHM�*OXV]DN���
(OEO�VNLH�6WRZDU]\V]HQLH�:VSLHUDQLD�,QLFMDW\Z�
3R]DU]�GRZ\FK����������(OEO�J��XO��6WRF]QLRZD������WHO��ID[������������������
(�0DLO��HVZLS#HVZLS�HOEODJ�SO�
�
���(ZD�6SUDZND���
(OEO�VND�5DGD�.RQVXOWDF\MQD�2VyE�1LHSHáQRVSUDZQ\FK����������(OEO�J���
XO��.UyOHZLHFND������WHO��ID[����������������
(�PDLO��HUNRQ#VRIWHO�HOEODJ�SO�

�
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672:$5=<6=(1,(�35=('6,	%,25&=<&+�.2%,(7��
.DOLQLQJUDG]NL�5HJLRQDOQ\�2GG]LDá�2JyOQRURV\MVNLHM�6SRáHF]QHM�2UJDQL]DFML��©6WRZDU]\V]HQLH�SU]HGVL
ELRUF]\FK�NRELHW�5RVMLª���
:DOHQW\QD�=RVLPHQNR�
7HO���������������������������������������
(�PDLO��]RVLPHQNRBYDOHQW#PDLO�UX�� 3UREOHP\�JRVSRGDUF]H�
�SUREOHP\�VSRáHF]QH�
�NXOWXUD��'DWD�XWZRU]HQLD�RUJ����������5HMHVWUDFMD��������������=DVRE\��&HQWUXP�LQIRUPDFML� L�]DWUXGQLHQLD�GOD�
NRELHW� �Z�UyG� F]áRQNyZ� RUJDQL]DFML� V�� G\UHNWRUNL�
ILUP��SU]HGVL
ELRUVWZ���

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
�:VSDUFLH� NRELHW� SURZDG]�F\FK� G]LDáDOQR�ü�

JRVSRGDUF]��� OREELQJ� QD� U]HF]� LFK� LQWHUHVyZ� Z�
VWUXNWXUDFK�DGPLQLVWUDF\MQ\FK��

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
�2UJDQL]DFMD�UHJLRQDOQHJR�NRQNXUVX�Ä.RELHWD�±�'\UHNWRUND�URNX´��
2UJDQL]DFMD�Z\VWDZ��MDUPDUNyZ��ZVSyáSUDFD�]�SDUWQHUNDPL�]�LQQ\FK�SD�VWZ��XG]LDá�Z�UR]PDLW\FK�SURMHN�
WDFK�PL
G]\QDURGRZ\FK���
*áyZQH�SURMHNW\�ELH*�FH�]�]DDQJD*RZDQLHP�RUJ����
=DáR*HQLH�L�UR]ZyM�Ä&HQWUXP�LQIRUPDFML�L�]DWUXGQLHQLD�GOD�NRELHW´��Ä6]NRá\�DGDSWDFML�NRELHW�Z�QRZ\FK�ZD�
UXQNDFK�JRVSRGDUF]\FK´���
2UJDQL]XMHP\�UHJLRQDOQ\�L�RJyOQRURV\MVNL�NRQNXUV�Ä.RELHWD�±�'\UHNWRUND�URNX´���

3DUWQHUVNLH�RUJDQL]DFMH�Z�NUDMDFK�8(��Ä.RELHW\�L�EL]QHV�QD�/LWZLH´��.áDMSHGD��Ä&HQWUXP�LQIRUPDFML�L�
]DWUXGQLHQLD�GOD�NRELHW´��7DXUDJH��/LWZD����
2F]HNLZDQH� G]LHG]LQ\� ZVSyáSUDF\� ]� SDUWQHUDPL� SROVNLPL�� ZVSyáSUDFD� ]� FHQWUXP� GOD� NRELHW�
SU]HGVL
ELRUFyZ��ZVSyOQH�SURJUDP\�HGXNDF\MQH�Z�]DNUHVLH�UR]ZRMX�FHFK�OLGHUNL�X�NRELHW���.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�:DV�MDNR�SDUWQHUD"��&HQWUXP�UR]ZRMX�GHPRNUDFML���

�
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672:$5=<6=(1,(�:,(/2'=,(71<&+�0$7(.���
.DOLQLQJUDG]ND�5HJLRQDOQD�2UJDQL]DFMD�6SRáHF]QD�©6WRZDU]\V]HQLH�ZLHORG]LHWQ\FK�PD�WHNª��7DWLDQD�9DOHQWLQRZQD�0DVáRZD���
$GUHV�GOD�NRUHVSRQGHQFML��XO��(OHQ\�.RZDOF]XN�±����.DOLQLQJUDG����������
7HO��)D[�������������������
(�0DLO��DPP����#LQER[�UX� 3UREOHP\�VSRáHF]QH
�NXOWXUD�'DWD�XWZRU]HQLD�RUJ���������������5HMHVWUDFMD���������������

�=DVRE\��GR�RUJDQL]DFML�QDOH*��EOLVNR�����URG]LQ��
DNW\ZQLH�G]LDáD����RVyE��3RVLDGDP\�ELXUR��ID[��
ELEOLRWHN
��� �

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
6WRZDU]\V]HQLH�XG]LHOD�ZVSDUFLD�URG]LQRP�ZLHOR�
G]LHWQ\P�Z�SU]H]Z\FL
*HQLX�QHJDW\ZQ\FK�]MDZLVN�
VSRáHF]Q\FK��ZVSLHUD�SURFHV�DGDSWDFML�URG]LQ�Z�
]PLHQQ\FK�ZDUXQNDFK�*\FLRZ\FK��6IHUD�G]LDáDOQR�FL��WUDG\FMH�URG]LQQH��]GURZ\�
REUD]� *\FLD�� HNRORJLF]QH� Z\FKRZDQLH�� G]LDáDOQR�ü�
FKDU\WDW\ZQD��REURQD�SUDZ�F]áRZLHND���'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��

.D*G��QLHG]LHO
�URG]LQ\�RGZLHG]DM��)LOKDUPRQL
�.DOLQLQJUDG]N��Z�UDPDFK�SURJUDPX�Ä&Dá��URG]LQ��GR�
6DOL�NRQFHUWRZHM´��RGZLHG]DM��PX]HD��MHGQRVWNL�ZRMVNRZH�Z�UDPDFK�SURJUDPX�Ä3DWULRW\F]QH�Z\FKRZD�
QLH´��ELHU]HP\�XG]LDá�Z�VSRáHF]Q\FK�SUDFDFK�QD�U]HF]�PLDVWD��RUJDQL]XMHP\�LPSUH]\�GOD�URG]LQ��XG]LH�
ODP\�SRUDG�SUDZQ\FK�L�SRPRF�FKDU\WDW\ZQ�����

*áyZQH�SURMHNW\�ELH*�FH�]�]DDQJD*RZDQLHP�RUJ���
3URMHNW�Ä8F]H����XF]QLRZL´�±�Z\PLDQD�SRGU
F]QLNyZ��3U]\�ZVSDUFLX�$GPLQLVWUDFML�2EZRGX�.DOLQLQJUDG]�
NLHJR�����2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SDUWQHUDPL�SROVNLPL���
:VSyOQH�LPSUH]\�NXOWXUDOQH��UHDOL]DFMD�ZVSyOQ\FK�SURMHNWyZ��SRV]XNLZDQLH�SDUWQHUyZ��ZVSDUFLH�LQIRU�
PDFM��L�]DVREDPL���

�
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6WRZDU]\V]HQLH�6DPRU]�GyZ�0LHMVNLFK�2EZRGX�.DOL�QLQJUDG]NLHJR��
6WRZDU]\V]HQLH�6DPRU]�GyZ�0LHMVNLFK�2EZRGX�.DOLQLQJUDG]NLHJR�

.RQVWDQW\Q�.RQVWDQW\QRZLF]�*LPELFNL��G\U��Z\NRQDZF]\��
$GUHV�GOD�NRUHVSRQGHQFML��XO��'��'R�VNLHJR���������$��.DOLQLQJUDG��5RVMD����������

7HO���ID[�������������������
(�PDLO��DPRNR#EGV�UX�

3UDZD�F]áRZLHND�L�UR]ZyM�GHPRNUDFML
�SUREOHP\�VSRáHF]QH
�SUREOHP\�JRVSRGDUF]H�
'DWD�XWZRU]HQLD�RUJ���������������UHMH�VWUDFMD��������������=DVRE\��6DPRU]�G\�0LHMVNLH�REZRGX�.DOL�
QLQJUDG]NLHJR�V��UHSUH]HQWRZDQH�Z�6WRZD�
U]\V]HQLX�SU]H]�GZyFK�SU]HGVWDZLFLHOL���]�
ZáDG]\�XVWDZRGDZF]HM�L�Z\NRQDZF]HM��6WR�
ZDU]\V]HQLH�SRVLDGD�ELXUR�Z�EXG\QNX�$G�
PLQLVWUDFML�2EZRGX�.DOLQLQJUDG]NLHJR��Z\�
SRVD*RQH�Z�XU]�G]HQLD�ELXURZH��6WRZDU]\�
V]HQLH�]DWUXGQLD���SUDFRZQLNyZ�HWDWRZ\FK��
VSHFMDOLVWD�GV��RUJDQL]DF\MQ\FK�L�ILQDQVR�
Z\FK��VSHFMDOLVWD�GV��VWRVXQNyZ�PL
G]\QD�
URGRZ\FK��G\UHNWRU�Z\NRQDZF]\��

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
6WRZDU]\V]HQLH� MHVW� VDPRG]LHOQ��� QLH]DOH*Q�� RUJ�� SR�
]DU]�GRZ���]U]HV]DM�F��QD�GREURZROQ\FK�]DVDGDFK����
)RUPDFMH� 0LHMVNLH� 2EZRGX� .DOLQLQJUDG]NLHJR� Z� FHOX��
VWZRU]HQLD� L� ]DJZDUDQWRZDQLD� ZDUXQNyZ� GR� LFK�
ZV]HFKVWURQQHJR� UR]ZRMX�� SU]HGVWDZLHQLD� L� REURQ\�
LQWHUHVyZ�Z�RUJDQDFK�ZáDG]\�XVWDZRGDZF]HM�L�Z\NR�
QDZF]HM� 5RVML� L� 2EZRGX� .DOLQLQJUDG]NLHJR�� Z� ]ZL�]�
NDFK� L� VWRZDU]\V]HQLDFK� PLDVW� L� WHU\WRULyZ� VDPRU]��
GRZ\FK��XWZRU]RQ\FK�QD�WHUHQLH�5RVML�RUD]�]D�JUDQLF���

�����'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
:�6WRZDU]\V]HQLX�G]LDáD�VHNFMD�ILQDQVRZD��VHNFMD�NLHURZQLNyZ�RUJDQyZ�UHSUH]HQWDF\MQ\FK���HNVSHUFL�
]�)RUPDFML�0LHMVNLFK�Z\PLHQLDM��VL
�GR�ZLDGF]HQLHP�L�ZVSyOQLH�UR]ZL�]XM��SUREOHP\�VDPRU]�GRZH��
-HVW�RUJDQL]RZDQD�ZVSyáSUDFD�]�REZRGRZ\PL�PHGLDPL��Z�����U��±Z\GDQLH�³%LXOHW\QX�6DPRU]�GX�
0LHMVNLHJR´�Z�JD]HFLH�³.DOLQLQJUDG]NDMD�3UDZGD´��RGE\ZDM��VL
�NRQVXOWDFMH�Z�VSUDZLH�XVWDOHQLD�VWD�
QRZLVND�Z�NZHVWLL�EXG*HWX�2EZRGX�.DOLQLQJUDG]NLHJR��ZVSLHUDQLH�UHIRUP\�PLHV]NDQLRZHM�2EZRGX��
6WRZDU]\V]HQLH�ZVSyáXF]HVWQLF]\�Z�XVWDQRZLHQLX�SDUWQHUVNLFK�VWRVXQNyZ�SRPL
G]\�6DPRU]�GDPL�
2EZRGX�D�6DPRU]�GDPL�LQQ\FK�SD�VWZ��'DQLD��6]ZHFMD���RUJDQL]XMH�XG]LDá�HNVSHUWyZ�VDPRU]�GR�
Z\FK�Z�SURMHNWDFK�PL
G]\QDURGRZ\FK��ZVSyáXF]HVWQLF]\�Z�SR]\VNLZDQLX��URGNyZ�RG�RUJDQL]DFML�
PL
G]\QDURGRZ\FK��
6WRZDU]\V]HQLH�QLHSU]HUZDQLH�SURZDG]L�DQDOL]
�SUREOHPyZ�VDPRU]�GRZ\FK��2G�URNX������UR]SRF]
á\�
G]LDáDOQR�ü�JUXS\�URERF]H�GV��UHIRUP�V\VWHPX�RFKURQ\�]GURZLD��HGXNDFML�RUD]�SURMHNWX�QRZHM�8VWDZ\�
)HGHUDFML�5RV\MVNLHM�Ä2�]DVDGDFK�RUJDQL]DFML�VDPRU]�GX�ORNDOQHJR�Z�)HGHUDFML�5RV\MVNLHM´���
*áyZQH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���

x� 3U]\JRWRZDQLH�SURJUDPX�UR]ZRMX�V\VWHPX�RFKUDR\�]GURZLD�Z�2EZRG]LH�.DOLQLQJUDG]NLP���
x� '\VNXVMD�L�RSLQLRZDQLH�8VWDZ\�)HGHUDFML�5RV\MVNLHM�Ä2�]DVDGDFK�RUJDQL]DFML�VDPRU]�GX�ORNDO�

QHJR�Z�)HGHUDFML�5RV\MVNLHM´��
x� :VSDUFLH�VDPRU]�GyZ�PLHMVNLFK�Z�SURFHVLH�SU]\JRWRZDQLD�EXG*HWX�2EZRGX�.DOLQLQJUDG]NLHJR�

QD�URN��������
x� 5HDOL]DFMD�PL
G]\QDURGRZ\FK� SURMHNWyZ� Ä3RGZ\*V]HQLH� SURIHVMRQDOL]PX�PLHMVFRZ\FK� SROLW\�

NyZ´�RUD]�Ä2UJDQL]DF\MQD�IXQNFMD�Z�VDPRU]�G]LH�PLDVWD´�ZH�ZVSyáSUDF\�]H�6]ZHG]NLP�6WRZDU]\V]H�
QLHP�:áDG]�/RNDOQ\FK���Ä3ODQRZDQLH�SU]HVWU]HQQH´��ZH�ZVSyáSUDF\�]�UHJLRQHP�%RUQKROP��'DQLD��:�
WUDNFLH�SU]\JRWRZDQLD�V��GZD�SURMHNW\�]�UHJLRQHP�6WRUVWU�P���'DQLD��Z�VSUDZDFK�V\VWHPX�RFKURQ\�
]GURZLD�L�UR]ZRMX�WHUHQyZ�ZLHMVNLFK���

x� .RQVXOWDFMH�VDPRU]�GyZ�GV��ELH*�FHM�G]LDáDOQR�FL���
3DUWQHUVNLH�RUJDQL]DFMH�Z�LQQ\FK�UHJLRQDFK�5RVML���
.RQJUHV�VDPRU]�GyZ�)HGHUDFML�5RV\MVNLHM��0RVNZD���
)XQGDFMD�Ä&HQWUXP�VWXGLyZ�VWUDWHJLF]Q\FK�Ä3yáQRFQ\�=DFKyG´��6DQNL�3HWHUVEXUJ���
=ZL�]HN�PLDVW�&HQWUXP�L�3yáQRFQHJR�]DFKRGX�5RVML��1L*QL�1RZJRURG���
3DUWQHUVNLH�RUJDQL]DFMH�Z�NUDMDFK�8(���
6]ZHG]NLH�6WRZDU]\V]HQLH�VDPRU]�GyZ�ORNDOQ\FK��6]WRNKROP��6]ZHFMD���
6WRZDU]\V]HQLH�NRPXQ�.URQREHUJD��:HNV]H��6]ZHFMD���
,QVW\WXW�ORNDOQHM�L�UHJLRQDOQHM�GHPRNUDFML��:HNV]H��6]ZHFMD��
5HJLRQ�6WRUVWU�P���'DQLD����
5HJLRQDOQ\�VDPRU]�G�%RUQKROPX��'DQLD���
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2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
:VSyOQH�SURMHNW\��GRW\F]�FH�SRGQRV]HQLD�NZDOLILNDFML�G]LDáDF]\�VDPRU]�GRZ\FK��ZVSyOQH�SURMHNW\�Z�
G]LHG]LQLH�UR]ZRMX�LQIUDVWUXNWXU\�)RUPDFML�0LHMVNLFK�RUD]�Z�G]LHG]LQLH�G]LDáDOQR�FL�VDPRU]�GRZHM��
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.DOLQLQJUDG]ND� 5HJLRQDOQD� 2UJDQL]DFMD� 6SRáHF]QD� ³6WRZDU]\V]HQLH� 2UJDQL]DFML�
3U]HVLHGOH�FyZ´���
9ODGLPLU�$QGULHMHYLF]�%DODV]RY�
%LXUR��XO�.UDVQRVLHOVNDMD�����.DOLQLQJUDG��5RVMD���������
7HO��.RQWDNWRZ\����������������
(�PDLO��FSRL#JD]LQWHU�QHW���
3UDZD�F]áRZLHND�L�UR]ZyM�GHPRNUDFML�
�SUREOHP\�VSRáHF]QH�
�SUREOHP\�HNRQRPLF]QH�
�

'DWD�XWZRU]HQLD�RUJ��������������
=DVRE\��:�VNáDG�6WR�
ZDU]\V]HQLD�ZFKRG]��
RUJDQL]DFMH�GOD�SU]H�
VLHGOH�FyZ�Z�UHJLRQLH��
1DMDNW\ZQLHM�G]LDáDM����
RUJDQL]DFMH���
�

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL���
3RPRF�XFKRG(FRP��SU]\PXVRZ\P�SU]HVLHGOH�FRP�L�LFK�RUJDQL]DFMRP���
��RFKURQD�LFK�HNRQRPLF]Q\FK��VSRáHF]Q\FK�L�SROLW\F]Q\FK�SUDZ��LQWHUHVyZ�
SUDZQ\FK�Z�UHJLRQLH��
��SU]HGVWDZLHQLH�L�RFKURQD�LFK�PDM�WNRZ\FK�L�QLHPDM�WNRZ\FK�LQWHUHVyZ��

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD���
�
2UJDQL]DFMH�3R]DU]�GRZH��NWyUH�ZHV]á\�Z�VNáDG�6WRZDU]\V]HQLD�PDM������FLROHWQLH�GR�ZLDGF]HQLH�SUDF\�
Z�VIHU]H�RFKURQ\�SUDZ�SU]\PXVRZ\FK�SU]HVLHGOH�FyZ��:�RUJDQL]DFMDFK�V��Z\NZDOLILNRZDQL�HNVSHUFL��
SUDFXM�FH�]�SU]HVLHGOH�FDPL�L�XFKRG(FDPL��.D*GD�2UJDQL]DFMD�3R]DU]�GRZD�PD�VZRM��KLVWRUL
��,FK�
JáyZQ\P�RVL�JQL
FLHP�MHVW�IDNW��L*�RUJDQL]DFMH�SU]HVLHGOH�FyZ�SRá�F]\á\�VL
�Z�6WRZDU]\V]HQLX�GOD�HIHN�
W\ZQLHMV]HM�SUDF\��
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���
��:VSyOQLH�]�RUJDQDPL�ZáDG]�REZRGRZ\FK�L�PLHMVNLFK��6WRZDU]\V]HQLH�UHDOL]XMH�SURJUDP\�IHGHUDOQH�L�
FHORZH�2EZRGX�.DOLQLQJUDG]NLHJR��VNLHURZDQH�QD�VWZRU]HQLH�ZDUXQNyZ��QLH]E
GQ\FK�GR�SU]\M
FLD�L�
DGDSWDFM
�ZV]\VWNLFK�NDWHJRULL�LPLJUDQWyZ���
��8F]HVWQLF]\�Z�RNUH�ODQLX�SULRU\WHWRZ\FK�VIHU�JRVSRGDUNL�2EZRGX�.DOLQLQJUDG]NLHJR�GOD�VWZRU]HQLD�
XSRU]�GNRZDQHJR�QDSá\ZX�HPLJUDF\MQHJR��
��:VSyáXF]HVWQLF]\�Z�WZRU]HQLX�RVLHGOL�VSRáHF]Q\FK��
��8G]LHOD�ZVSDUFLD�SU]\PXVRZ\P�SU]HVLHGOH�FRP�L�EURQL�LFK�LQWHUHVyZ�ZH�ZV]\VWNLFK�RUJDQDFK�ZáD�
G]\�Z�UHJLRQLH��
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
��:VSyOQH�SURJUDP\�Z�VIHU]H�RFKURQ\�SUDZ�F]áRZLHND�L�UR]ZRMX�GHPRNUDFML���
��:\PLDQD�GR�ZLDGF]H��SRPL
G]\�RUJDQL]DFMDPL��
��3RGZ\*V]HQLH�NZDOLILNDFML�SUDFRZQLNyZ�RUJDQL]DFML�SR]DU]�GRZ\FK��
��3RPRF�GOD�UXFKX�ZRORQWDULDWX�Z�UyG�PáRG]LH*\��
.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�:DV�MDNR�SDUWQHUD"��
-DQ�%DQDV]F]\N���)RUXP�,QLFMDW\Z�/RNDOQ\FK���
SO��3LáVXG]NLHJR���������������.
WU]\Q��
7HO�����������������
�$GDP�=LHOLQVNL��
)XQGDFMD�6WHIDQD�%DWRUHJR��:DUV]DZD��(�PDLO��D]LHOLQVNL#EDWRU\�RUJ�SO���� �
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.DOLQLQJUDG]ND�5HJLRQDOQD�2UJDQL]DFMD�6SRáHF]QD�Ä6WRZDU]\V]HQLH�RUJDQL]DFML�VSRáHF]Q\FK�
EURQL�F\FK�SUDZ�F]áRZLHND�QD�U]HF]�ZVSDUFLD�SURFHVX�UHDOL]DFML�.RQZHQFML�R�REURQLH�SUDZ�F]áRZLHND�L�
SRGVWDZRZ\FK�ZROQR�FL´���
*ULJRULM�0LFKDLORZLF]�*HWPDQHQNR�
%LXUR�XO��6HUJHHZD�����S������.DOLQLQJUDG��5RVMD����������
7HO������������������������������������
)D[�����������������������������������
(�0DLO��EQG#RV�EDOWQHW�UX��� 'DWD�XWZRU]HQLD�RUJ���������������=DVRE\��7U]\�RVRERZR�FL�SUDZQH�L���G]LDáDF]\����
SUDNW\NXM�F\FK�DGZRNDWyZ����SUDNW\NXM�F\FK�SUDZ�
QLNyZ���

.RPSXWHU��GUXNDUND��IDNV��NVHURNRSLDUND��ORNDO�
��Pð���

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL���
:VSDUFLH�UHDOL]DFML�.RQZHQFML�Ä2�REURQLH�SUDZ�
F]áRZLHND�L�SRGVWDZRZ\FK�ZROQR�FL´�

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD���
�� 8WZRU]HQLH�L�G]LDáDOQR�ü�UHJLRQDOQHM�VLHFL�VSRáHF]Q\FK�SRUDGQL�SUDZQLF]\FK�Z�PLDVWDFK��.DOL�

QLQJUDG��6RZLHWVN��&]HUQLDFKRZVN��6ZHWORJRUVN��6ZHWO\M����
�� 8WZRU]HQLH�VLHFL�ZVSyáSUDF\�1*2�]�ELEOLRWHF]Q\PL�FHQWUDPL�LQIRUPDFML�SUDZQHM����3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���

�Ä1LHRGSáDWQD�SRPRF�SUDZQD�QLH]DPR*Q\P�JUXSRP�PLHV]ND�FyZ´��
�:H�ZVSyáSUDF\�]�XU]
GHP�5]HF]QLND�SUDZ�RE\ZDWHOVNLFK�2EZRGX�.DOLQLQJUDG]NLHJR�L�7HOHZL]M��Ä-DQ�
WDU´�F\NO�DXG\FML�Ä:DV]H�SUDZR´�QD�UDGLR�Ä-DQWDU´��
3URMHNW�Ä'RVW
SQR�ü�SURWHNFML�V�GRZHM�Z�2EZRG]LH�.DLQLQJUDG]NLP´���
Ä5R]ZyM�HXURSHMVNLHJR�V\VWHPX�REURQ\�SUDZ�F]áRZLHND�Z�2EZRG]LH�.DOLQLQJUDG]NLP´���
Ä2�ZLDWD�SUDZQD�Z�VIHU]H�SUDZ�F]áRZLHND�L�SRGVWDZRZ\FK�ZROQR�FL��VSRVREyZ�LFK�REURQ\�Z�2EZRG]LH�
.DOLQLQJUDG]NLP�MDN�VNáDGQLN�QDURGRZHJR�L�PL
G]\QDURGRZHJR�V\VWHPX�REURQ\�SUDZ�F]áRZLHND´���

3DUWQHUVNLH�RUJDQL]DFMH�Z�LQQ\FK�UHJLRQDFK�5RVML���
0RVNRZVND�&KHOVL�VND�JUXSD����
&HQWUXP�Ä6WUDWHJLD´���

2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
:á�F]DQLH�Z�SDUWQHUVNLH�VLHFL�L�UHDOL]DFMD�ZVSyOQ\FK�SURMHNWyZ���

�
�
�
�
�
�
�
�
�
�
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��.RELHF\�.OXE�Ä%HUHJLQLD´���

:DOHQW\QD�:ODGLPLURZQD�*RUGD����
$GUHV�GOD�NRUHVSRQGHQFML��RVLHGOH�*DZULORZR��2]LHUVNL�UHMRQ��2EZyG�.DOLQLQJUDG]NL��5RVMD���������
7HO��)D[�������������������� 3UREOHP\�VSRáHF]QH�
�PáRG]LH*�L�G]LHFL�
�NXOWXUD�'DWD�XWZRU]HQLD�RUJ���
������������=DVRE\�����
RVyE��]�NWyU\FK�DN�
W\ZQLH���G]LDáDM���
6NáDGNL�F]áRQNRZ�
VNLH�Z\QRV]�����
UXEOL�PLHVL
F]QLH��
7HOHIRQ��IDNV���
�

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL���
6WZDU]DQLH�PR*OLZR�FL�GOD�Z]URVWX�VWDWXVX�NRELHW�Z�VSRáHF]H�VWZLH��DNW\Z�
QHJR�XG]LDáX�ZLHMVNLFK�NRELHW�Z�*\FLX�VSRáHF]H�VWZD��HGXNDFMD�NRELHW�Z�]D�
NUHVLH�Z\FKRZDQLD�G]LHFL��VWRVXQNyZ�URG]LQQ\FK��VSUDZDFK�SUDZQ\FK�LWG���

�'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD���
-DUPDUNL�FKDU\WDW\ZQH�GOD�PLHV]ND�FyZ�RVLHGOD�*DZULORZR����SD(G]LHUQLN�������OXW\�±�PD�

U]HF���������
:\NáDG\�Ä3ODQRZDQLH�URG]LQ\´��Z\PLDQD�NXOWXUDOQD�]�/'9�©%LHQHª�1LHPF\�������������3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���

2UJDQL]RZDQLH�Z\SRF]\QNX�NRELHW�L�G]LHFL��SDWURQDW�QDG�SU]HGV]NROHP�Z�RVLHGOX�*DZULORZR�ZH�
ZVSyáSUDF\�]�/'9�©%LHQHª�1LHPF\������������
:VSDUFLH�SU]\�SRZVWDQLX�.OXEX�.RELHFHJR�Z�RVLHGOX�.DP\V]HZR���
3DUWQHUVNLH�RUJDQL]DFMH�Z�NUDMDFK�8(���
=ZL�]HN�.RELHW�Z�1LHPF]HFK���
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
:\PLDQD�NXOWXUDOQD�GOD�NRELHW�L�G]LHFL���
:\PLDQD�GR�ZLDGF]HQLD�G]LDáDOQR�FL�ZLHMVNLFK�RUJDQL]DFML�VSRáHF]Q\FK�QD�U]HF]�NRELHW���
-HVWH�P\�]DLQWHUHVRZDQL�XG]LDáHP�Z�UR]PDLW\FK�LQLFMDW\ZDFK��VNLHURZDQ\FK�QD�Z]ERJDFHQLH�*\FLD�
NXOWXUDOQHJR�QD�ZVL��UHDOL]DFM��SURMHNWyZ��ZDUV]WDW\�HGXNDF\MQH���
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�
6SRáHF]QD�2UJDQL]DFMD�SU]\PXVRZ\FK�SU]HVLHGOH�FyZ�L�HPLJUDQWyZ�Ä9,&725,$ �́
=RMD�,YDQRYQD�7HOHJLQD��0DUJDULWD�$QDWROLHYQD�/XQLRYD�
$GUHV�GOD�NRUHVSRQGHQFML��XO��*RJROD��������&]HUQLDFKRYVN��5RVMD��2EZyG�.DOLQLQJUDG]NL�����������
�7HO��ID[������������������

3UREOHP\�VSRáHF]QH�
�SUDZD�F]áRZLHND�L�UR]ZyM�GHPRNUDFML�
'DWD�XWZRU]HQLD�RUJ��������������
=DVRE\���
:�RUJ��G]LDáD�����RVyE��Z�W\P����DN�
W\ZQLH��3URMHNW\�]DZV]H�V��RSDUWH�QD�
SRPRF\�ZRORQWDULXV]\��

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
3RPRF�Z�]U]HV]DQLX�VL
�SU]\PXVRZ\FK�SU]HVLHGOH�FyZ�
L�HPLJUDQWyZ��RFKURQD�LFK�JRVSRGDUF]\FK�L�VSRáHF]�
Q\FK�LQWHUHVyZ��JZDUDQWXM�F\FK�LP�JRGQH�*\FLH��
RFKURQD�SUDZ�L�LQWHUHVyZ�SUDZQ\FK�RE\ZDWHOL�Z�RUJD�
QDFK�ZáDG]\�SD�VWZRZHM��RUJDQDFK�VDPRU]�GRZ\FK�L�
LQ��RUJ���

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
3URMHNW\�SRPRF\�VSRáHF]H�VWZX��NRQVXOWDFMH�]�SUDZQLNLHP�L�SV\FKRORJLHP��RFKURQD�SUDZ�SU]HVLH�
GOH�FyZ�L�HPLJUDQWyZ��JZDUDQWXM�F\FK�Z\NV]WDáFHQLH��PLHMVFH�]DPLHV]NDQLD��W]Q��QRUPDOQH�*\FLH���
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJDQL]DFML��
3URMHNW�³3RPRF�SU]\PXVRZ\P�SU]HVLHGOH�FRP´��
3URMHNW�VWZRU]HQLD�VSRáHF]QHM�SRUDGQL�SUDZQLF]HM�GV��SU]\PXVRZ\FK�SU]HVLHGOH�FyZ�L�HPLJUDQWyZ���

�
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.DOLQLQJUDG]ND�5HJLRQDOQD�2UJDQL]DFMD�6SRáHF]QD�Ä2GURG]HQLH´���
:LNWRU�1LNRODMHZLF]�=DMFHZ�±�SUH]HV���
$GUHV�GOD�NRUHVSRQGHQFML��XO��=UHF]QDMD�����*ZDUGHMVN��2EZyG�.DOLQLQJUDG]NL��5RVMD�����������
7HO��)D[�����������������
(�PDLO��YQ]DLFHY#EDOWQHW�UX�� �3UREOHP\�VSRáHF]QH�
�SUDZD�F]áRZLHND�L�UR]ZyM�GHPRNUDFML�'DWD�XWZRU]HQLD�RUJ���UHMHVWUDFMD�
������������=DVRE\��Z�VNáDG�ZFKRG]�������RUJD�
QL]DFMH���SRVLDGDP\�VSU]
W�ELXURZ\�±�
NRPSXWHU��GUXNDUND��IDNV��GRVW
S�GR�,Q�
WHUQHWX���
�

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL���
�6WRZDU]\V]HQLH�RE\ZDWHOL�GOD�REURQ\�VZRLFK�SUDZ�L�

XG]LHODQLD�SRPRF\�VSRáHF]QHM�SRWU]HEXM�F\P��Z]PRFQLH�
QLH�SRNRMX��SU]\MD(QL�L�SRUR]XPLHQLD�SRPL
G]\�QDURGDPL��
Z]PRFQLHQLH�SUHVWL*X�URG]LQ\�Z�VSRáHF]H�VWZLH��SURSD�
JDQGD�]GURZHJR�REUD]D�*\FLD��ZVSDUFLH�R�ZLDW\�L�GXFKR�
ZHJR�UR]ZRMX�MHGQRVWNL���'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��

�3DWURQDW�QDG�URG]LQ��ZLHORG]LHWQ���5HJXODUQLH�ZVSLHUDP\�SU]HGV]NRO
�L�V]NRá
�UHMRQX�*ZDUG\MVNLH�
JR��ZVSLHUDP\�RUJDQL]DFMH�LPSUH]�VSRUWRZ\FK�L�NXOWXUDOQ\FK�Z�UHMRQLH��=RUJDQL]RZDQD�DNFMD�QD�
U]HF]�XF]F]HQLD�XF]HVWQLNyZ�:LHONLHM�:RMQ\�2MF]\(QLDQHM���PDMD������URNX���3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���

��� �6WZRU]HQLH�&HQWUXP�UHKDELOLWDFML�SUDF��L�]DSHZQLHQLD�SUDF\�PáRG]LH*\�UHMRQX�L�Z\FKRZDQNyZ�
GRPyZ�G]LHFND�

��� 6WZRU]HQLH�&HQWUXP�SUDZQLF]HJR�GR�VSUDZ�REURQ\�SUDZ�F]áRZLHND�L�UR]VWU]\JQL
FLD�NRQIOLN�
WyZ�SRPL
G]\�SUDFRZQLNLHP�L�SUDFRGDZF���

��� 6WZRU]HQLH�.OXEX�SURSDJDQG\�]GURZHJR�REUD]X�*\FLD���
���:VSDUFLH�NDQG\GDWyZ�Z�WUDNFLH�Z\ERUyZ�Z�RUJDQ\�IHGHUDOQHM�L�ORNDOQHM�ZáDG]\� �NWyU]\�

XZ]JO
GQLDM��Z�VZRLFK�SURJUDPDFK�Z\ERUF]\FK�RFKURQ
�SUDZ�F]áRZLHND�L�UR]ZL�]\ZDQLH�SUREOHP�
VSRáHF]Q\FK���

2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
�:VSyOQH�SURMHNW\�Z�VIHU]H�VSRáHF]QHM�L�SUDZQHM�RFKURQ\�LQWHUHVyZ�RE\ZDWHOL��Z\PLDQD�GR�ZLDGF]H�
QLD��

�
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�.DOLQLQJUDG]ND�5HJLRQDOQD�6SRáHF]QD�2UJDQL]DFMD�*UXSD�(NRORJLF]QD�³*,'´��3U]HZRGQLN���

,VPDLO�1LJPDWXOOLQ��$OHNVLHM�*ROXELFNLM�
XO��%RWDQLF]HVNDMD����������.DOLQLQJUDG��5RVMD����������
7HO�������������������
7HO��ID[������������������
(�PDLO��JXLGHLQIR#PDLO�UX���

�

�
0áRG]LH*�L�G]LHFL�
�RFKURQD��URGRZLVND�QDWXUDOQHJR�'DWD�XWZRU]HQLD�RUJ����������=DVRE\��ZHGáXJ� VWDQX� QD�PDM������

Z�VNáDG�ZFKRG]������RVRE\��
3RVLDGDP\�ELXUR��XGRVW
SQLRQH�SU]H]�

&HQWUXP�(GXNDFML�(NRORJLF]QHM��L�XU]��
G]HQLD�ELXURZH��PLQL�ELEOLRWHN
��SRUDGQLNL�
PHWRG\F]QH��LQIRUPDFM
�R�RUJDQL]DFMDFK�
HNRORJLF]Q\FK�5HJLRQX�L�(XURS\��2G�URNX�
�����Z\GDMHP\�ELXOHW\Q��Z�SURMHNWDFK�
ELRU��XG]LDá�ZRORQWDULXV]H���

0LVMD��SROHSV]HQLH�V\WXDFML�HNRORJLF]QHM�Z�2EZRG]LH�
.DOLQLQJUDG]NLP�RUD]�Z�F]
�FL�LQWHJUDOQHM�UHJLRQX�%Dá�
W\FNLHJR��3RGVWDZRZ\P�FHOHP�RUJ��MHVW�]MHGQRF]HQLH�
PáRG]LH*\��SHGDJRJyZ��LQVW\WXFML�PáRG]LH*RZ\FK�L�LQ��
RUJDQL]DFML�Z�FHOX�]DFKRZDQLD��URGRZLVND�QDWXUDOQHJR�
Z�2EZRG]LH�.DOLQLQJUDG]NLP��
3ULRU\WHWRZ\PL�]DGDQLDPL�QDV]HM�G]LDáDOQR�FL�V���
��NV]WDáFHQLH�HNRORJLF]QH��
��]DFKRZDQLH�ELRORJLF]QHM�Uy*QRURGQR�FL��

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
���3URMHNW\�HGXNDF\MQH��Z�ODWDFK�����������]RUJDQL]RZDQH�E\á\�ZDUV]WDW\�GOD�QDXF]\FLHOL�Z�G]LHG]LQLH�
RFKURQ\�]LHORQ\FK�WHUHQyZ�Z�PLDVWDFK��SU]\URGQLF]\FK�WHUHQyZ��RUJDQL]RZDQH�V��OHWQLH�NRORQLH�RUD]�
HNVSHG\FMH��
���$NFMH�PDVRZH�������RVyE�]����UHMRQyZ�2EZRGX�GRá�F]\áR�VL
�GR�REVHUZDFML�]DFKRZDQLD�SWDNyZ��
���3URMHNW\�QD�U]HF]�RFKURQ\�SU]\URG\��RG�URNX������WUZD�NDPSDQLD�QD�U]HF]�XFKURQLHQLD�JQLD]G�ZLHO�
NLFK�SWDNyZ���(NVSHG\FMD�QDXNRZD��Z\VWDZD�IRWRJUDILF]QD��NDPSDQLD�Z�PHGLDFK����
���3URMHNW\�EDGDZF]H��Z�URNX������UHDOL]RZDQ\�E\á�SURMHNW�GRW\F]�F\�]EDGDQLD�VWDQX�SWDNyZ�FKUR�
QLRQ\FK�SUDZQLH�RUD]�Z\SUDFRZDQLH�QLH]E
GQ\FK�NURNyZ�Z�NLHUXQNX�Z]PRFQLHQLD�RFKURQ\�SWDNyZ��
NWyU\P�]DJUD*D�]QLNQL
FLH���
���3URMHNW\�Z\GDZQLF]H��Z�URNX������Z\GDQ\�]RVWDá�NRPSOHW�ZLGHRILOPyZ�GRW\F]�F\FK�SUREOHP�HNR�
ORJLF]Q\FK�2EZRGX�.DOLQLQJUDG]NLHJR��
*áyZQH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���
x�0L
G]\QDURGRZ\�SURMHNW�Ä1DWXUD������L�UR]ZyM�]UyZQRZD*RQ\�ZRNyá�%DáW\NX´��SURMHNW�SRPRFQLF]\�

Ä5R]ZyM�RFKURQ\�SU]\URG\�Z�GHOFLH�1LHPHQD´�SU]\�ZVSDUFLX�1RUGLF�&RXQFLO�RUD]�'X�VNLHJR�7RZDU]\�
VWZD�2FKURQ\�3U]\URG\��
x�Ä(GXNDFMD�Z�G]LHG]LQLH�HNRORJLL�QD�U]HF]�SU]\V]áR�FL��XFKURQLHQLD�JQLD]G�ZLHONLFK�SWDNyZ�´���5HMRQ�

3ROHVNL��SU]\�ZVSDUFLX�'HSDUWDPHQWX�GV��0áRG]LH*\�$GPLQLVWUDFML�2EZRGX�.DOLQLQJUDG]NLHJR���
x�Ä5R]ZyM�VSRáHF]H�VWZD�RE\ZDWHOVNLHJR�SRSU]H]�GLDORJ�WUDQVJUDQLF]Q\�L�ZVSyáSUDF
�Z�VIHU]H�UR]�

ZRMX�]UyZQRZD*RQHJR�Z�GHOFLH�1LHPHQD�L�ZRNyá�MH]LRUD�:LV]W\QLHF���3URMHNW�::)�'HQPDUN�L�'X��
VNLHJR�7RZDU]\VWZD�2FKURQ\�3U]\URG\���
x�5HDOL]DFMD� FRURF]Q\FK� DNFML� Ä:V]HFK�ZLDWRZH� GQL� REVHUZDFML� SWDNyZ�Z�2EZRG]LH� .DOLQLQJUDG]�

NLP´��Ä:LRVHQQ\�G]LH��SWDNyZ´��Ä=LPRZD�HZLGHQFMD�SWDNyZ�ZRGQ\FK´�LWG���
3DUWQHUVNLH�RUJDQL]DFMH�Z�LQQ\FK�UHJLRQDFK�5RVML���
�=ZL�]HN�RFKURQ\�SWDNyZ�5RVML���3DUWQHUVNLH�RUJDQL]DFMH�Z�NUDMDFK�8(���
'X�VNLH�7RZDU]\VWZR�2FKURQ\�3U]\URG\��.RDOLFMD�&]\VWHJR�%DáW\NX��F]áRQHN�REVHUZDWRU���2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
7UDQVJUDQLF]QH�SURMHNW\�Z�]DNUHVLH�HGXNDFML�HNRORJLF]QHM��RFKURQ\�SWDNyZ�LWG���RUJDQL]DFMD�ZVSyOQHM�
G]LHFL
FHM�HNVSHG\FML�HNRORJLF]QHM��Z\PLDQD�GR�ZLDGF]H���VWD*H�L�Z\PLDQD�PáRG]LH*\��

�
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.OXE�HNRORJLF]Q\�³*,1.*2´�QD�ED]LH�.DOLQLQJUDG]NLHJR�2EZRGRZHJR�/LFHXP�3HGDJR�JLF]QHJR�]�LQWHUQDWHP���
�/XGPLOD�,YDQRYQD�6\VRMHYD��$OHNVDQGU�.XWX]RY��
%LXUR��5RVMD��.DOLQLQJUDG��XO��.DV]WDQRYDMD�DOOHMD�������JDELQHW�ELRORJLL���
$GUHV�GOD�NRUHVSRQGHQFML���XO��.DV]WDQRYDMD�DOOHMD�����±�GOD�6\VRHYRM�/�,��
.DOLQLQJUDG��5RVMD�����������
7HO�������������������������������������
(�0DLO��JLQJNR����#\DQGH[�UX��

0áRG]LH*�L�G]LHFL�
�RFKURQD��URGRZLVND�QDWXUDOQHJR��
'DWD�XWZRU]HQLD�RUJ���SD(G]LHUQLN�

�����U��=DVRE\��2UJ��VNáDGD�VL
�]�RNRáR����RVyE��
Z�W\P�DNW\ZQLH�G]LDáD�����6]HUHJ�SURMHNWyZ�
RSDUW\�QD�SRPRF\�ZRORQWDULXV]\��=UHDOL]RZD�
OL�P\���SUDFH�QDXNRZR�EDGDZF]H���

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL���
.OXE�G�*\�GR�UR]ZRMX�ZV]HFKVWURQQLH�UR]ZLQL
�

WHM�HNRORJLF]QLH�]DUyZQR�MDN�L�SV\FKRORJLF]QLH��DN�
W\ZQHM�VSRáHF]QLH�MHGQRVWNL��

-HGQ��]�SULRU\WHWRZ\FK�G]LHG]LQ�G]LDáDOQR�FL�MHVW�
Z\NV]WDáFHQLH� HNRORJLF]QH� Z� .DOLQLQJUDG]NLP� 2E�
ZRGRZ\P�/LFHXP�3HGDJRJLF]Q\P�]�LQWHUQDWHP��

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD���
���8WZRU]HQLH�NODV\�SU]\URGQLF]R�HNRORJLF]QHM�Z�/LFHXP�]�LQWHUQDWHP��
���3U]HSURZDG]HQLH�NRQNXUVyZ�]�G]LHG]LQ\�HNRORJLL��U\VXQNL��Z\SUDFRZDQLD���
���8F]HVWQLFWZR�Z�Uy*Q\FK�SU]HGVL
Z]L
FLDFK��]ZL�]DQ\FK�]�RFKURQ��SU]\URG\���NRQIHUHQFMH��VHPL�
QDULD�� DNFMH�� NRQNXUV\�� IHVWLZDOH� LWG���Z�Z\QLNX� NWyU\FK� RUJDQL]DFMD�PR*H� SRV]F]\FLü� VL
� Uy*Q\PL�
RG]QDF]HQLDPL��G\SORPDPL�Uy*Q\FK�V]F]HEOL��PLHMVNLH��UHJLRQDOQH��RJyOQRSD�VWZRZH���
���3URMHNW\�EDGDZF]H��ZGUR*HQLH�V\VWHPX�HNRORJLF]QHJR�PRQLWRULQJ¶X��EDGDQLH�DGDSWDFML�SV\FKROR�
JLF]QHM�OLFHDOLVWyZ�LWG����3URZDG]RQH�V��WDN*H�EDGDQLD�QDG�UHNUHDF\MQ\P�RGG]LDá\ZDQLHP�F]áRZLHND�
QD�0LHU]HM
�.XUR�VN���
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJDQL]DFML���

x� :VSyáSUDFD�]�LQLFMDW\ZQ��JUXS��³�(FRGHIHQFH�´���
x� $NW\ZQ\�XG]LDá�Z�PL
G]\QDURGRZ\P�SURMHNFLH�³1DWXUH�:DWFK´��³2EVHUZDFMD�SU]\URG\�%Dá�

W\NX´����
x� :VSyáSUDFD�]�PáRG]LH*RZ��RUJDQL]DFM��HNRORJLF]Q��³2=21´���
x� :VSyáSUDFD�]�.DOLQLQJUDG]NLP�(NRORJLF]QR�ELRORJLF]Q\P�&HQWUXP�2EZRGRZ\P�XF]QLyZ�

�ZVSyOQH�DNFMH���
�

2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
:\PLDQD�GR�ZLDGF]H���RUJDQL]RZDQLH�ZVSyOQ\FK�SU]HGVL
Z]L
ü��DNFMH��SURMHNW\��VHPLQDULD���Z\�
PLDQ\�PáRG]LH*RZH��ZVSDUFLH�UXFKX�ZRORQWDULXV]\�Z�UyG�PáRG]LH*\���
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*UXSD�WUDG\F\MQD�³*2925-$6=&=$-$�92'$´���0yZL�FD�ZRGD���
1LND�$QWDQDVRYQD�6DPRV]NR�
$GUHV�GOD�NRUHVSRQGHQFML��8O��%RWDQLF]HVNDMD����.DOLQLQJUDG�����������
7HO��GRP�������������������
7HO��GR�SUDF\������������������
7HO��ID[�������������������
(�0DLO��QLND�#PDLO�UX�� .XOWXUD
�PáRG]LH*�L�G]LHFL
�RFKURQD��URGRZLVND�QDWXUDOQHJR�
'DWD�XWZRU]HQLD�RUJ���ZU]HVLH�������
=DVRE\�����RVyE�VWDáHJR�SHUVRQHOX��WURMH�]�
QLFK�WR�Z\NáDGRZF\��

7LSL� �PLHV]NDQLH�,QGLDQ�$PHU\NL�3Q����EL�
EOLRWHND��ZLGHRWHND�� DXGLRWHND� NXOWXU\� QDUR�
GyZ�$PHU\NL���

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
.V]WDáWRZDQLH��ZLDGRPR�FL�HNRORJLF]QHM�QD�SRG�
VWDZLH�ZDUWR�FL�UG]HQQ\FK�QDURGyZ��
&HO��:\FKRZDQLH�HNRORJLF]QH�L�R�ZLDWD�KLVWRU\F]�
QR�HWQRJUDILF]QD���

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
3U]HJO�G�NXOWXU�UG]HQQ\FK�QDURGyZ�$PHU\NL�Z�SRUyZQDQLX�GR�WUDG\F\MQ\FK�NXOWXU�HXURSHMVNLFK��
:\WZDU]DQLH�SU]HGPLRWyZ�NXOWXU\�PDWHULDOQHM��RG]LH*��R]GRE\��PLHMVFD�]DPLHV]NDQLD��LQVWUXPHQW\�
PX]\F]QH�LWG���]�QDWXUDOQ\FK�PDWHULDáyZ�Z�WUDG\F\MQ\P�VW\OX�ZHGáXJ�WUDG\F\MQ\FK�WHFKQLN���
'XFKRZD�NXOWXUD�QDURGyZ���PX]\ND��OHJHQG\��WD�FH����
=DOH*QR�FL�HNRORJLF]QH�Z�SU]\URG]LH�QD�SU]\NáDG]LH�QDV]HJR�UHJLRQX�RUD]�ODVyZ�L�LQ��REV]DUyZ�$PH�
U\NL�3Q���QDZ\NL�*\FLD�Z�OHVLH��DNFMH��PDM�FH�QD�FHOX�RFKURQ
�SU]\URG\�QD�SRGVWDZLH��ZLDGRPR�FL�
HNRORJLF]QHM�UG]HQQ\FK�QDURGyZ�L�]QDMRPR�FL�QDXN�SU]\URGQLF]\FK���3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���
���.XUV�7URSLFLHOL��ODGyZ�GOD�PáRGV]\FK�XF]QLyZ��HPRFMRQDOQR�]P\VáRZH�SRVWU]HJDQLH�SU]\URG\���
���2UJDQL]DFMD�OHWQLHJR�RER]X�GOD�G]LHFL�Z�ZLHNX�V]NROQ\P��
���8G]LDá�Z�RSUDFRZDQLX�V\VWHPX�SU]HSURZDG]DQLD�OHWQLFK�WHPDW\F]Q\FK�RER]yZ�L�RER]yZ�]DEDZ�6S��
]�R�R��³5RVVWD�´��P��8ID���
�
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
:VSyOQ\�REy]�OHWQL�]�SROVNLPL�³,QGLDQDPL´��Z\PLDQD�GR�ZLDGF]H��SRPL
G]\�RUJDQL]DFMDPL�Z\NRU]\�
VWXM�F\PL�PHWRG
�]DEDZ\�Z�Z\NV]WDáFHQLX�HNRORJLF]Q\P�L�KLVWRU\F]QR�HWQRJUDILF]Q\P��
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.DOLQLQJUDG]ND�5HJLRQDOQD�6SRáHF]QD�)XQGDFMD�SRPRF\�HPLJUDQWRP�L�SU]\PXVRZ\P�SU]HVLHGOH�FRP�³'20´��2OJD�6PLWQLFNDMD���
$GUHV�GOD�NRUHVSRQGHQFML��XO��$��1LHZVNRJR���������.DOLQLQJUDG��5RVMD���������
7HO��ID[���������������������(�PDLO��NUI�GRP#PDLO�UX��

0áRG]LH*�L�G]LHFL
�SUDZD�F]áRZLHND�L�UR]ZyM�GHPRNUDFML
�SUREOHP\�VSRáHF]QH
�
'DWD�XWZRU]HQLD�RUJ��������������
=DVRE\��6WDá\�HWDW�±���HFK�SUDFRZQLNyZ��
���NRRUG\QDWRUyZ��SUDFXM�F\FK�Z�Uy*Q\FK�
G]LHG]LQDFK�L�SURMHNWDFK��)XQGDFMD�SRVLD�
GD���NRPSOHW\�XU]�G]H��ELXURZ\FK��VND�
QHU��WHOHIRQ�IDNV��:\NZDOLILNRZDQD�NDGUD�
VSHFMDOLVWyZ��JRWRZ\FK�ZVSLHUDü�RUJDQL�
]RZDQLH�NRQNXUVyZ��IHVWLZDOL���

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
6WZRU]HQLH�VWUXNWXU�ZVSLHUDM�F\FK�VWZRU]HQLH�ZDUXQ�
NyZ��QLH]E
GQ\FK�HPLJUDQWRP��2ND]DQLH�SRPRF\�Z�
REURQLH�SUDZQHM��ZVSDUFLH�VSRáHF]QH�L�LQIRUPDF\MQH��
2SUDFRZDQLH�L�UHDOL]DFMD�SURJUDPyZ�V]NROHQLRZ\FK��
NXOWXUDOQ\FK��SURJUDPyZ�]ZL�]DQ\FK�]�RFKURQ��]GUR�
ZLD�VSRáHF]H�VWZD��XF]HVWQLFWZD�HPLJUDQWyZ�Z�NV]WDá�
WRZDQLX�VSRáHF]H�VWZD�RE\ZDWHOVNLHJR�L�UR]ZRMX�GH�
PRNUDFML�Z�UHJLRQLH��2UJDQL]RZDQLH�LPSUH]�L�DNFML��PD�
M�F\FK�QD�FHOX�UR]ZL�]\ZDQLH�SRV]F]HJyOQ\FK�SUREOH�
PyZ�VSRáHF]Q\FK�VSRáHF]H�VWZD��6WZRU]HQLH�ZDUXQ�
NyZ�GOD�KDUPRQLF]QHM�LQWHJUDFML�HPLJUDQWyZ�Z�QRZ\P�
VSRáHF]H�VWZLH��

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD���
)XQGDFMD�RWU]\PDáD�ZVSDUFLH��JUDQW\��QD�UHDOL]DFM
���SURMHNWyZ��:�F]DVLH�REHFQ\P�SU]\�Uy*QR�

URGQ\P�ZVSDUFLX�SDUWQHUyZ��1*2�2EZRGX�.DOLQLQJUDG]NLHJR��RSUDFRZDQR����ZVSyOQ\FK�SURMHNWyZ�
GR�UHDOL]DFML�Z�����U��:�UHJLRQDOQ\P�NRQNXUVLH�³.RELHWD�G\UHNWRUND������U�´��G\UHNWRU�)XQGDFML�2O�
JD� 6PLWQLFNDMD� ]RVWDáD� '\SORPDQWHP� Z� NDWHJRULL� ³.LHURZQLN� 2UJDQL]DFML� 3R]DU]�GRZ\FK´�� ���WX�
SU]HGVWDZLFLHOL� )XQGDFML� EUDáR� XG]LDá� Z� ��FLX� SUDNW\F]Q\FK� L� V]NROHQLRZ\FK� ZDUV]WDWDFK�� Z� ��FLX�
PL
G]\QDURGRZ\FK�NRQIHUHQFMDFK��)XQGDFMD�³'20´�MHVW�F]áRQNLHP�5DG\�.RRUG\QDF\MQHM�2UJDQL]DFML�
6SRáHF]Q\FK�5RVML��]DMPXM�F\FK�VL
�SUREOHPDPL�G]LHFL�³6SRáHF]H�VWZR�F\ZLOQH�±�G]LHFLRP�5RVML´��
�3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���
³:VSyáSUDFD�UHJLRQDOQ\FK��URGNyZ�PDVRZHJR�SU]HND]X�]�1*2�2EZRGX�.DOLQLQJUDG]NLHJR´��]�
XG]LDáHP�³=ZL�]NX�G]LHQQLNDU]\´�2EZRGX�.DOLQLQJUDG]NLHJR��³%DáW\FNLHM�$JHQFML�RFKURQ\�-DZQR�FL´��
�3U]HSURZDG]HQLH�NRQNXUVyZ�GOD�G]LHQQLNDU]\�UHJLRQDOQ\FK�PHGLyZ�PDVRZ\FK��]DMPXM�F\FK�VL
�
SUREOHPDPL�PLJUDF\MQ\PL�L�RFKURQ��SUDZ�RE\ZDWHOL��3DUWQHU]\��³)RUXP�RUJDQL]DFML�
SU]HVLHGOH�F]\FK´��)XQGDFMD�RFKURQ\�-DZQR�FL��³=ZL�]HN�G]LHQQLNDU]\´�2EZRGX�.DOLQLQJUDG]NLHJR��
5HJLRQDOQD�2UJDQL]DFMD�6SRáHF]QD�SLVDU]\�2EZRGX�.DOLQLQJUDG]NLHJR���
2UJDQL]DFMD�UHJLRQDOQHJR�NRQNXUVX�PX]\F]QHJR�GOD�XWDOHQWRZDQ\FK�G]LHFL�SU]\PXVRZ\FK�SU]HVLH�
GOH�FyZ�L�HPLJUDQWyZ��2UJDQL]DFMH�³-XQRVW�%DáWLNL´��0áRG]LH*RZH�&HQWUXP�3URGXFHQWyZ�´5\FHU]H�
5LQJX´����
2UJDQL]DFMD�NRQNXUVX�OLWHUDFNLHJR�GOD�PáRG]LH*\�³3RNRFKDM�PQLH��5RVMD´��3DUWQHU]\��5HJLRQDOQD�2U�
JDQL]DFMD�6SRáHF]QD�SLVDU]\�2EZRGX�.DOLQLQJUDG]NLHJR��0áRG]LH*RZH�&HQWUXP�3URGXFHQWyZ�5\FH�
U]H�5LQJX´���
=RUJDQL]RZDQLH�PL
G]\QDURGRZHJR�IHVWLZDOX�³3ODQHWD�SRNRMX�GOD�G]LHFL´��
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
8G]LDá�Z�VHPLQDULDFK�V]NROHQLRZ\FK��Z�]DNUHVLH�G]LDáDOQR�FL�)XQGDFML��=DSUDV]DP\�GR�XF]HVWQLFWZD�
Z�MX*�RSUDFRZ\ZDQ\FK�SURMHNWDFK��]QDMGXM�F\FK�VL
�QD�HWDSLH�UHDOL]DFML��5R]V]HU]HQLH�SU]HVWU]HQL�
LQIRUPDF\MQHM�SRPL
G]\�1*2��=DFKRZDQLH�SU]\MDFLHOVNLFK�L�URERF]\FK�NRQWDNWyZ��
�
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.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�:DV�MDNR�SDUWQHUD"�
�
.VHQLD�7XNDQ���
)XQGDFMD�3ROVNR�&]HVNR�6áRZDFNLHM�6ROLGDUQR�FL��8O��6]SLWDOQD������,,,�SL
WUR���������:DUV]DZD���
7HO��������������������Z������)DNV���������������������
(�0DLO��VSF]V#IUHH�QJR�SO�

�
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'REURF]\QQD�2UJDQL]DFMD�3R]DU]�GRZD�)XQGDFMD�³'20�=$0(.´��7DWLDQD�,YDQRYD�
$GUHV�GOD�NRUHVSRQGHQFML��XO��=DPNRZDMD����&]HUQLDFKRYVN��2EZyG�.DOLQLQJUDG]NL��5RVMD��
7HO�������������������
ZZZ�PLU�DOEHUWLQD�UX�

.XOWXUD
�PáRG]LH*�L�G]LHFL
�SUREOHP\�VSRáHF]QH
��
'DWD�XWZRU]HQLD�RUJ���]DUHMHVWURZDQD������������U��=DVRE\��']LDáDOQR�ü�)XQGDFML�RSLHUD�VL
�QD�SUDF\�ZRORQWDULX�

V]\� ±� RNRáR� ���� RVyE�� %XG\QHN� DGPLQLVWUDF\MQ\�� NRPSXWHU��
GUXNDUND�� =HEUDQR� RNRáR� ����Z\GDZQLFWZ� QLHPLHFNLFK� �WDN*H�
F\NOLF]Q\FK��� ���� URV\MVNLFK��0R*OLZR�ü�VWZRU]HQLD� SU]HVWU]HQL�
HNVSHU\PHQWDOQHM�GR�UHDOL]DFML�SURMHNWyZ�R�]QDF]HQLX�VSRáHF]�
Q\P��

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR��FL���
3RGVWDZRZ\P�FHOHP�)XQGDFML�MHVW�
ZVSDUFLH�LQLFMDW\Z�VSRáHF]Q\FK��
SU]\JRWRZ\ZDQLH�SURMHNWyZ�R�
]QDF]HQLX�VSRáHF]Q\P�RUD]�SUR�
JUDPyZ��]ZL�]DQ\FK�]�RGURG]H�
QLHP�KLVWRU\F]QHJR�]DE\WNX�]�;,9�
Z��=DPNX�,QVWHUEXUJ��
�

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
��� 3URMHNW\�QDXNRZR�EDGDZF]H��SURMHNW�RGEXGRZ\�]DE\WNX�KLVWRU\F]QHJR�]�;,9�Z��³=D�

PHN�,QVWHUEXUJ´��FRURF]QD�NRQIHUHQFMD�QDXNRZR�SUDNW\F]QD��RUJDQL]RZDQD�]�RND]ML�QDGDQLD�
,QVWHUVEXUJX�SUDZ�PLHMVNLFK��0áRG]LH*RZ\�5DMG�7XU\VW\F]Q\�³/RV�F]áRZLHND�±�ORV�=LHPL´���

��� 3UREOHP\�VSRáHF]QH��DNFMD�SRPRF\�G]LHFLRP�]�ELHGQ\FK�URG]LQ��SU]HSURZDG]RQD�ZVSyO�
QLH�]�SU]HGVWDZLFLHODPL�PLHMVFRZHM�VSRáHF]QR�FL�OXWHUD�VNLHM�ZJ�OLVW�:\G]LDáX�2SLHNL�6RFMDO�
QHM�$GPLQLVWUDFML�&]HUQLDFKRYVND��

��� 3URMHNW\�NXOWXUDOQH��KLVWRU\F]QH�VKRZ�³-HGHQ�G]LH��=DPNX��UHGQLRZLHF]QHJR´�� IHVWLZDO�
WZyUF]R�FL� ³.UD�FH� 7\VL�FOHFL´�� IHVWLZDO� NXOWXU\� �UHGQLRZLHF]QHM�� 7XUQLHM� 5\FHU]\� =DPHN�
,QVWHUEXUJ�±��������

3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ����
x� 2SUDFRZDQLH�VWUDWHJLL�UR]ZRMX�WXU\VW\NL�Z�UHMRQLH�&]HUQLDFKRZVNLP���
x� 2SUDFRZDQLH�SURMHNWX�RGEXGRZ\�JURG]LVND�SUXVNLHJR�.DPVZLNXV��RVLHGOH�7RPRILHMHZND���
�

2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL�
:VSyOQH�LQLFMDW\Z\�NXOWXUDOQH��Z\PLDQD�GR�ZLDGF]H���
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6SRáHF]QD�RUJDQL]DFMD�PáRG]LH*RZD�Ä'XQD´��:\GPD��$QQD�$UWDPRQRZD��SUH]HV��(ZJLHQLD�
0DWZLHMHZD��G\UHNWRU�SURJUDPRZ\���
$GUHV�GOD�NRUHVSRQGHQFML��.XURUWQ\�SURVSHNW�±�����=HOHQRJUDGVN��2EZyG�.DOLQLQJUDG]NL��5RVMD��
����������
7HO������������������
(�PDLO��HYJHQLDBPWY#PDLO�UX�

0áRG]LH*�L�G]LHFL�
�SUREOHP\�VSRáHF]QH�
�RFKURQD��URGRZLVND�
'DWD� XWZRU]HQLD� RUJ��� UHMHVWUDFMD�

�����������=DVRE\�� GR� RUJDQL]DFML� QDOH*\� ��� RVyE�� Z� W\P�
DNW\ZQLH� G]LDáDM�F\FK� ��� :V]\VWNLH� SURMHNW\� V��
UHDOL]RZDQH�G]L
NL�SUDF\�ZRORQWDULXV]\��3RVLDGDP\�
ELXUR�� NRPSXWHU�� GUXNDUN
�� ELEOLRWHN
� PDWHULDáyZ�
PHWRG\F]Q\FK�L�LQIRUPDF\MQ\FK�Z�G]LHG]LQLH�UXFKX�
PáRG]LH*RZHJR��G]LDáDOQR�FL�1*2�Z�2EZRG]LH�.D�
OLQLQJUDG]NLP�� ]DSRELHJDQLD� ]MDZLVN� QHJDW\ZQ\FK�
Z�UyG�PáRG]LH*\���

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
1DV]\P�JáyZQ\P�FHOHP�MHVW�SRPRF�PáRG]LH*\�
Z� RGQDOH]LHQLX� ZáD�FLZHJR� PLHMVFD� Z� *\FLX��
]URELü�*\FLH�OXG]L�PáRG\FK�EDUG]LHM�NRORURZ\P�
L�LQWHUHVXM�F\P���
1DV]H�]DGDQLD���
x� $NW\ZL]DFMD�PáRG]LH*\��
x� 5R]ZyM�ZRORQWDULDWX�
x� 3ROHSV]HQLH�ZDUXQNyZ�*\FLD�
x� 6DPRUHDOL]DFMD�OXG]L�PáRG\FK���
x� 3ROHSV]HQLH� VWDQX� �URGRZLVND� QDWXUDOQHJR�
QD�Z\EU]H*X�0RU]D�%DáW\FNLHJR���

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD���
3URJUDP�VRFMDOQ\��Ä$QW\�$,'6´��RUJDQL]DFMD�DNFML�FKDU\WDW\ZQ\FK�Ä3RPy*�U]HF]DPL�L�]DEDZNDPL´�±�
SRPRF� REZRGRZHM� NOLQLFH� JUX(OLF]HM�� Ä.VL�*NL� ±� GR� NRORQLL´� �GR� .RORVRZVNLHM� NRORQLL� GOD� G]LHFL�
SU]HVW
SF\��5HPRQW�&HQWUXP�G]LHFL�L�PáRG]LH*\�Z�RVLHGOH�3RZDURZND���
3URJUDP�HNRORJLF]Q\��3URMHNW��Ä=UyEP\�PLDVWR�EDUG]LHM�F]\VW\P´��Ä�PLHFL�±�]�SOD*\´��
3URJUDP�ZVSDUFLD�WZyUF]HM�PáRG]LH*\��']LH��0áRG]LH*\�±�������NRQNXUV�0LVV�.XURUW�±�������.RQ�
NXUV�Ä1DPDOXM�6ZRMH�PLDVWR´���
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���
3URMHNW\�ZáDVQH��SURJUDP�Ä:\ELHUDü�&LHELH´��WUHQLQJL�Z�VIHU]H�]DSRELHJDQLD�]MDZLVN�QHJDW\ZQ\FK�Z�
V]NRáDFK���OHNFMH��UR]SRZV]HFKQLHQLH�PDWHULDáyZ�LQIRUPDF\MQ\FK�±�SU]\�ZVSDUFLX�$GPLQLVWUDFML�2E�
ZRGX�.DOLQLQJUDG]NLHJR��)HVWLZDO�PX]\F]Q\�PáRG]LH*\�ZLHMVNLHM�±�SU]\�ZVSDUFLX�$GPLQLVWUDFML�2E�
ZRGX�.DOLQLQJUDG]NLHJR��Ä=UyEP\�PLDVWR�EDUG]LHM�F]\VW\P´���
Ä-HVWH��QDP�SRWU]HEQ\´�±�UR]ZyM�UXFKX�ZRORQWDULXV]\���
3URMHNW\�SDUWQHUVNLH���
5RV\MVNR�SROVNL�SURJUDP�Ä.X�ZVSyáSUDF\�PL
G]\QDURGRZHM�SRSU]H]�HGXNDFM
�L�NRQWDNW\´���
©%DOWLF�VHD�\RXWK�SURMHFWª��Z�UDPDFK�NWyUHJR�RUJDQL]XMHP\�Ä7UHQLQJ�GOD�WUHQHUyZ��SUDFXM�F\FK�Z�
2EZRG]LH�.DOLQLQJUDG]NLP´��
�
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ����
=DSRELHJDQLH�]MDZLVNRP�QHJDW\ZQ\P��LQLFMDW\Z\�Z�VIHU]H�HNRORJLL��ZVSDUFLH�UXFKX�ZRORQWDULXV]\�
Z�UyG�PáRG]LH*\��Z\PLDQD��Z�W\P�NXOWXUDOQD��PáRG]LH*\���
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL�
.U]\V]WRI�-H]LHUVNL�
&HQWUH�IRU�<RXWK�FRRSHUDWLRQ�DQG�0RELOLW\�
8O��:RMWD�5DGWNHJR��������������*G\QLD��3ROVND�
7HO��������������������)D[������������������
NU]\V]WRI#FZP�RUJ�SO�
ZZZ�FZP�RUJ�SO�

�
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1LHNRPHUF\MQH�SDUWQHUVWZR�Ä(XURSHMVNL�'RP´��=RMD�,ZDQRZQD�3LNDáRZD���
$GUHV�GOD�NRUHVSRQGHQFML��XO��.DOLQLQD�±����&]HUQLDFKRZVN��2EZyG�.DOLQLQJUDG]NL��5RVMD�����������
7HO�������������������
(�PDLO��SLNDORYD#\DQGH[�UX��

NXOWXUD
�RFKURQD��URGRZLVND�QDWXUDOQHJR�
�SUREOHP\�VSRáHF]QH�
'DWD�XWZRU]HQLD�RUJ���������

������UHMHVWUDFMD��������������=DVRE\��
�'R� RUJDQL]DFML� QDOH*\� �� RVyE�� ���
G]LDáD� DNW\ZQLH�� :� QDV]HM� G]LDáDO�
QR�FL� ELRU�� XG]LDá� ZRORQWDULX�
V]H�3RVLDGDP\� ELXUR�� NRPSXWHU��
GUXNDUN
��GRVW
S�GR�,QWHUQHWX����

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
7R�MHVW�LQIUDVWUXNWXUD�RUJDQL]DFMD��NWyUD�VáX*\�GOD���

¾� 8G]LHODQLD� LQIRUPDF\MQR�NRQVXOWDF\MQHJR� ZVSDUFLD�
RUJDQL]DFMRP�SR]DU]�GRZ\P�]DUyZQR�MDN�L�SU]HGVWDZLFLH�
ORP�PDáHJR�EL]QHVX���
¾� =DSHZQLü� RWZDUW\� L� UyZQ\� GRVW
S� GR� LQIRUPDFML�
SUDZQHM�RUD]�NRQVXOWRZDQLH�1*2���
¾� 3ROHSV]HQLD�V\VWHPX�NRPXQLNDFML�L�Z\PLDQ\�LQIRUPD�
FML�SRPL
G]\�SDUWQHUDPL���
¾� %XGRZDQLD� ZVSyOQRW\� HNVSHUWyZ�� NWyU\FK� á�F]��
ZVSyOQH�LQWHUHV\�L�PR*OLZR�ü�XG]LDáX�ZH�ZVSyOQ\FK�SDUW�
QHUVNLFK�SURMHNWDFK��
¾� 2UJDQL]RZDQLD�V]NRá\�1*2�Z�]DNUHVLH�QDXF]DQLD�
QDZ\NRP�G]LDáDOQR�FL�SURMHNWRZHM�L�IXQGULVLQJ¶X��
¾� 3RV]XNLZDQLD� SDUWQHUyZ� GOD� ZVSyOQ\FK� SURMHN�
WyZ���'R�ZLDGF]HQLH�RUJ��L�JáyZQH�MHM�RVL�JQL
FLD��

3URMHNW\�HGXNDF\MQH���
Ä-DUPDUN�XVáXJ�HGXNDF\MQ\FK�±�����´��Ä�3XQNW�2ULHQWDF\MQ\�������´��ZH�ZVSyáSUDF\�]�SDUWQHU�
VWZHP�QLHNRPHUF\MQ\P�Ä5RV\MVNR�1LHPLHFNL�'RP´�]RUJDQL]RZDOL�P\�NXUV\�HGXNDF\MQH�ÄPHQDG*HU´��
ÄVSU]HGDZFD´��ÄNVL
JRZ\��=RUJDQL]RZDOL�P\�5HUXP�0áRG]LH*RZ\�Z�6ZLHWáRJRUVNX��OLVWRSDG��������
7UHQLQJL�GOD�1*2�UHMRQX�&]HUQLDNRZVNLHJR�����
3URMHNW\�NXOWXURZH��'QL�/LWHUDWXU\�Z�2EZRG]LH�.DOLQLQJUDG]NLP���OLVWRSDG���������
*áyZQH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���

x� 3URMHNW�Ä:VSDUFLH�,QIRUPDF\MQH�SU]\PXVRZ\FK�SU]HVLHGOH�FyZ�L�XFLHNLQLHUyZ�´�SU]\�ZVSDU�
FLX�)XQGDFML�6RURVD���

x� 2WZDUFLH�VSRáHF]QHM�SRUDGQL�GOD�SU]\PXVRZ\FK�SU]HVLHGOH�FyZ��SU]\�ZVSDUFLX�)XQGDFML�6R�
URVD���

x� 6WZRU]HQLH�PL
G]\QDURGRZHJR�NOXEX�PáRG]LH*RZHJR��RWZDUFLH�V]NRá\�1*2��6WZRU]HQLH�
&HQWUXP�LQIRUPDF\MQR�NRQVXOWDF\MQHJR��XG]LDá�Z�SURJUDPLH�5,7$���

x� 5HJLRQDOQ\�&HQWUXP�LQIRUPDFML�L�SRPRF\�1*2�Z�*GD�VNX���2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SDUWQHUDPL�SROVNLPL���
:\PLDQD�PáRG]LH*\��VWD*H��XG]LDá�Z�WUHQLQJDFK�GOD�DNW\ZLVWyZ�1*2��SU]\JRWRZDQLH�ZRORQWDULXV]\��
SR�UHGQLFWZR�L�NRQVXOWDFMH�Z�VSUDZDFK�G]LDáDOQR�FL�SURMHNWRZHM��]ELHUDQLH�L�SU]HND]\ZDQLH�LQIRUPD�
FML��ZVSyáSUDFD�SROVNLFK�1*2�]�1*2�]�UHMRQX�&]HUQLDNRZVNLHJR���
.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�:DV�MDNR�SDUWQHUD���
%DUEDUD�+OXG]LQVND�±�G\UHNWRU�0X]HXP�.XOWXU\�/XGRZHM����������XO��3RUWRZD������������
*GD�VN��5HJLRQDOQH�&HQWUXP�LQIRUPDFML��(�0DLO���UFL#NH\�QHW�SO��
�
7DWLDQD�&]XMZLG��(�0DLO��QDUDVFK�#SRF]WD�RQHW�SO��
)XQGDFMD�6ROLGDUQR�FL�3ROVNR�&]HVNR��6áRZDFNLHM��
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.DOLQLQJUDG]ND�5HJLRQDOQD�2UJDQL]DFMD�6SRáHF]QD�.OXE�VSRUWRZR�+LVWRU\F]Q\�³�:,()$�=$&+2'1,$´��
0LFKDá�1LNRáDMHZLF]�&\SáDNRZ�
$GUHV�GOD�NRUHVSRQGHQFML��EXOZDU�/��6]HZFRZHM���?���.DOLQLQJUDG��5RVMD���
7HO��������������������
(�0DLO��UHJQ#DSRUW�UX���

.XOWXUD�
�PáRG]LH*�L�G]LHFL��
'DWD�XWZRU]HQLD�RUJ���PDM�������=DVRE\���

���RVyE��PDWHULDOQD�L�WHFKQLF]QD�ED]D��VSU]
W��
QDU]
G]LD��ORNDO��ELEOLRWHND���

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
0LVMD��ZVSDUFLH�L�UR]ZyM�UXFKX�KLVWRU\F]QHM�UHNRQ�
VWUXNFML�Z�UHJLRQLH����

&HOH��RUJDQL]DFMD� LPSUH]�VSRUWRZR�±�KLVWRU\F]�
Q\FK�� �JU\�� WXUQLHMH�� IHVWLZDOH�� LWG���� ]DSHZQLHQLH�
XF]HVWQLFWZD�GUX*\Q��VWZRU]RQ\FK�QD�ED]LH�NOXEX�Z�
LPSUH]DFK�VSRUWRZR�KLVWRU\F]Q\FK��RUJDQL]RZDQ\FK�
Z� LQQ\FK� UHJLRQDFK� RUD]� ]D� JUDQLF��� ]DM
FLD� SUDN�
W\F]QH� ]� UHNRQVWUXNFML� NRVWLXPyZ�� ]EURL� L� EURQL� ]�
Uy*Q\FK�RNUHVyZ�KLVWRU\F]Q\FK���

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD���
8G]LDá�Z�LPSUH]DFK�VSRUWRZR�KLVWRU\F]Q\FK��JU\��WXUQLHMH��IHVWLZDOH��VKRZ�LWG���Z�5RVML� L�]D�JUDQLF��
�%LDáRUX���3ROVND���SU]HSURZDG]HQLH�SRGREQ\FK�DNFML�Z�UHJLRQLH���RG������U����
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���
3U]\JRWRZDQLH�PL
G]\QDURGRZHJR�)HVWLZDOX�5\FHU]\�Z�.DOLQLQJUDG]LH�
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SDUWQHUDPL�3ROVNLPL��
8G]LDá�Z�LPSUH]DFK�R�SRGREQ\P�FKDUDNWHU]H��]DSURV]HQLH�VWURQ\�SROVNLHM�GR�XF]HVWQLFWZD�Z�VZRLFK�
LPSUH]DFK��Z\PLDQD�LQIRUPDFML��

�



$WODV�RUJDQL]DFML�SR]DU]�GRZ\FK�REZRGX�.DOLQLQJUDG]NLHJR�
�

� ���

,'86=&=,(�:0(67(���
.DOLQLQJUDG]NL�5HJLRQDOQ\�2GG]LDá�2JyOQRURV\MVNLHM�6SRáHF]QHM�2UJDQL]DFML� :VSDUFLD� :\FKRZDQLD� 0áRG]LH*\� Ä,'86=&=,(�:0(67(´��,G�FH�UD]HP���
*HRUJLM�8GDORZ���
%LXUR��XO��0XVRUJVNRJ�����.DOLQLQJUDG��5RVMD���
7HO�������������������������������������
(�PDLO��LY#JD]LQWHU�QHW��

�

���0áRG]LH*�L�G]LHFL�
�SUDZD�F]áRZLHND�L�UR]ZyM�GHPRNUDFML
�SUREOHP\�VSRáHF]QH�'DWD�XWZRU]HQLD�RUJ���UHMHVWUDFMD�
�������������=DVRE\��

7R�MHVW�MHGQD�]�QDMZL
NV]\FK�RUJDQL]DFML�
VSRáHF]Q\FK� UHJLRQX�� NWyUD� OLF]\�SRQDG� ����
F]áRQNyZ�� :� ELXU]H� GRVW
SQD� MHVW� NDIHMND�
LQWHUQHWRZD�QD����RVyE��VDOD�NLQRZD�QD����
RVyE��ELEOLRWHND���

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
���� :VSDUFLH� Z\FKRZDQLD� GXFKRZR�� IL]\F]QLH� L�

PRUDOQH�]GURZHM�PáRG]LH*\��NWyUD�E
G]LH�Z�VWDQLH�]D�
SHZQLü�UHDOQH�RGURG]HQLH�5RVML��

���:VSDUFLH�EXGRZDQLD�VSRáHF]H�VWZD�RE\ZDWHO�
VNLHJR���

'R�ZLDGF]HQLH�RUJ��L�JáyZQH�MHM�RVL�JQL
FLD��
�2UJDQL]DFMD�SRVLDGD�ZLHG]
�L�GR�ZLDGF]HQLH�Z�]DNUHVLH�RGG]LDá\ZDQLD�QD�RSLQL
�SXEOLF]Q��SU]H]�

]RUJDQL]RZDQLH�L�UHDOL]DFM
�GX*\FK�LPSUH]�PDVRZ\FK��=DMPXMHP\�VL
�ÄQHZV�PDNLQJ´�Z�FHOX�RGG]LD�
á\ZDQLD�QD�SURFHV�UR]ZL�]\ZDQLD�SUREOHPyZ�VSRáHF]Q\FK��SROLW\NL�NDGURZHM��SURFHVX�SRGHMPRZD�
QLD�GHF\]ML���

=DU]�G]DP\�SRW
*Q\PL�MDN�QD�RUJDQL]DFM
�SR]DU]�GRZ��]DVREDPL��NWyUH�VNLHURZDQH�V��QD�]RUJD�
QL]RZDQLH�Z\SRF]\QNX�NXOWXURZHJR�PáRG]LH*\���
*áyZQH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���
�1D�VWDáHM�]DVDG]LH�UHDOL]XMHP\�VRFMDOQH�L�NXOWXUDOQH�SURMHNW\��ZVSDUFLH�SU]H]�F]áRQNyZ�QDV]HM�RUJD�
QL]DFML�SUDF\�VSRáHF]QHM��ZVSyáSUDFD�]�VDPRU]�GDPL�UHMRQyZ�PLDVWD���SRPRF�GRPRP�G]LHFND��
RF]\V]F]DQLH�SOD*\��RUJDQL]DFMD�]DZRGyZ�VSRUWRZ\FK��3ODQXMHP\�Z\GDQLH�PLHMVNLHJR�PáRG]LH*RZH�
JR�PDJD]\QX��
3DUWQHUVNLH�RUJDQL]DFMH�Z�LQQ\FK�UHJLRQDFK�5RVML���
�*áyZQLH�UHJLRQDOQH�RGG]LDá\�Ä,G�F\FK�UD]HP´��NWyUH�G]LDáDM���Z����SRGPLRWDFK�)HGHUDFML�5RV\MVNLHM�L�
OLF]��G]LHVL�WNL�W\VL�F�F]áRQNyZ����
3DUWQHUVNLH�RUJDQL]DFMH�Z�NUDMDFK�8(���&KRFLD*�QLH�PDP\�SDUWQHUyZ�Z�NUDMDFK�8(��DOH�MHVWH�P\�]DLQWHUHVRZDQL�PR*OLZ��ZVSyáSUDF����
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SDUWQHUDPL�SROVNLPL���
�:\PLDQD�LQIRUPDFML�L�GR�ZLDGF]HQLD��UHDOL]DFMD�ZVSyOQ\FK�SURMHNWyZ��
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.DOLQLQJUDG]ND�UHJLRQDOQD�FKU]H�FLMD�VND�VSRáHF]QD�RUJDQL]D�FMD�PáRG]LH*RZD�<0&$�-DQWDU�
�
:DVLOLM�%\NRZ��SUH]HV��7HO������������������
$OHNVMH�.XOLN���VHNUHWDU]��7HO�����������������
(�PDLO��VFRXW#NDOLQLQJUDG�UX��

�

�
0áRG]LH*�L�G]LHFL�
�SUDZD�F]áRZLHND�L�UR]ZyM�GHPRNUDFML
��'DWD� XWZR�U]HQLD� RUJ���

UHMHVWUDFMD�� ZLR�
VQD������U��=DVRE\���
��� RVyE�� ]� NWy�
U\FK� ��� G]LDáD�
DNW\ZQLH���

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
�0LVMD�� VWZRU]HQLH� ZDUXQNyZ� GOD� ZV]HFKVWURQQHJR� UR]ZRMX� RVRERZR�FL� L�

]MHGQRF]HQLD�OXG]L�Z�VSRáHF]H�VWZR�GHPRNUDW\F]QH�QD�ED]LH�ZDUWR�FL�FKU]H�FL�
MD�VNLFK���

&HOH���
��Z]URVW�DNW\ZQR�FL�RE\ZDWHOVNLHM�PáRG]LH*\�SU]H]�]DFK
FDQLH�OXG]L�PáRG\FK�GR�
ZVSyáXG]LDáX�Z�UR]VWU]\JQL
FLX�SUREOHPyZ�VSRáHF]Q\FK� VSRáHF]H�VWZD� ORNDOQH�
JR��]DUyZQR�MDN�L�SU]HGVWDZLHQLH�PáRG]LH*\�PR*OLZR�FL�EUDü�RGSRZLHG]LDOQR�ü�QD�
VLHELH�QD�ZV]\VWNLFK�SR]LRPDFK�G]LDáDOQR�FL���
��UR]ZyM�ZRORQWDULDWX�MDNR�SRGVWDZ\�IXQNFMRQRZDQLD�RUJDQL]DFML��
��SU]\JRWRZDQLH�PáRG\FK�OLGHUyZ�SRSU]H]�WUHQLQJL�VSHFMDOLVW\F]QH�RUD]�SU]H]�
UR]SRZV]HFKQLHQLH�PDWHULDáyZ�PHWRG\F]Q\FK��
��UR]ZyM�Z�VIHUDFK�SURJUDPyZ�GXFKRZ\FK�RUD]�WHQVLQJ¶X��
��RUJDQL]DFMD�LPSUH]�PDVRZ\FK�±�IHVWLZDOL�L�NRORQLL�PáRG]LH*RZ\FK��NWyUH�SR]ZR�
O��PáRG]LH*\�SRF]Xü�VL
�F]
�FL��ZVSyOQHJR�G]LHáD���'R�ZLDGF]HQLH�RUJ��L�JáyZQH�MHM�RVL�JQL
FLD��

���2UJDQL]DFMD�RER]X�OHWQLHJR�Ä6SRWNDQLD�QD�%DáW\NX´������
���2UJDQL]DFMD�VHPLQDULXP�GOD�OLGHUyZ�UXFKX�VNDXWyZ�<0&$��VLHUSLH�������
���2UJDQL]DFMD�VHPLQDULXP�HGXNDF\MQHJR�Z�VSUDZDFK�SURJUDPyZ�OHWQLFK��ZLRVQD������
���'UX*\Q\�VNDXWyZ�Z�6áDZVNLP�L�%DáW\FNLP�UHMRQLH���
���.OXE�PáRG]LH]RZ\�<0&$��RG�MHVLHQL������URNX��
*áyZQH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���
���0áRG]LH*RZ\�REy]�OHWQL�Ä6SRWNDQLD�QD�%DáW\NX´�ZH�ZVSyáSUDF\�]�0áRG]LH*RZ\P�&HQWUXP�,QIRUPD�
F\MQ\P�Ä'HOWD���.´�SU]\�ZVSDUFLX�8U]
GX�0LDVWD�.DOLQLQJUDGX���
��3URMHNW�Ä1RZH�WHFKQRORJLH�GOD�PáRG\FK�OLGHUyZ´�SU]\�ZVSDUFLX�6,'$�RUD]�5RV\MVNLHM�$VRFMDFML�<0�
&$�
��3URJUDP\�GOD�ZRORQWDULXV]\�,QWHUSRLQW��6]ZHFMD���'D\�FDPS��6]ZHFMD���EDGDQLD�VWDUHJR�]DPNX�Z�
1LHPF]HFK��:HLPDU����
��5XFK�VNDXWyZ�<0&$�Z�6áDZVNLP�L�%DáW\FNLP�UHMRQDFK���
��3URJUDP��<0&$�Z�]DNUHVLH�]DSRELHJDQLD�$,'6�L�QDUNRPDQLL���3DUWQHUVNLH�RUJDQL]DFMH�Z�LQQ\FK�UHJLRQDFK�5RVML���
<0&$�5XVVLD��ORNDOQH�RUJDQL]DFMH�<0&$�-DURVáDZOLD��,ZDQRZD��6DQNW�3HWHUVEXUJX��.LURZVND��1RZR�
V\ELUVNX�LWG���

3DUWQHUVNLH�RUJDQL]DFMH�Z�NUDMDFK�8(��
<0&$�*RWHQEXUJ��6]ZHFMD��2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SDUWQHUDPL�SROVNLPL���
���ZVSyOQD�RUJDQL]DFMD�RER]yZ�OHWQLFK��
��XG]LDá�Z�WUHQLQJDFK�L�VHPLQDULDFK����Z\PLDQD�PáRG]LH]\���
��ZVSyOQH�LQLFMDW\Z\�NXOWXUDOQH���
��SU]\JRWRZDQLH�XU]
GQLNyZ�VDPRU]�GyZ�PLHMVNLFK��
��ZVSDUFLH�UXFKX�ZRORQWDULXV]\�Z�UyG�PáRG]LH*\���
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.DOLQLQJUDG]ND�5HJLRQDOQD�2UJDQL]DFMD�6SRáHF]QD�³.DOLQLQJUDG��ZLQRXM�FLH��
1LNRáDM�:LWRURZLF]�,OLQ���0LFKDLá�3LHWURZLF]�5DWQLNRZ��
%LXUR��XO��.LURZD�������.DOLQLQJUDG��5RVMD�����������7HO�������������������

.XOWXUD�
�SUDZD�F]áRZLHND�L�UR]ZyM�GHPRNUDFML�
�SUREOHP\�VSRáHF]QH�
'DWD�XWZRU]HQLD�RUJ��������������UHMH�VWUDFMD�������������

=DVRE\��:�RUJDQL]DFML�G]LDáD�SRQDG�����WX�
OXG]L�Z�W\P����DNW\ZQLH��%LXUR��NRPSXWHU���

%LEOLRWHND�±�����NVL�*HN��LQQH�PDWHULDá\�R�3RO�
VFH��2SUDFRZDQR�SRUDGQLN��GRW\F]�F\�WXU\VW\NL�
L�Z\PLDQ\�GHOHJDFML��

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL���
3RPRF�SU]\�UR]ZL�]\ZDQLX�SUREOHPyZ�VSRáHF]Q\FK�
ZHWHUDQyZ�ZRMHQQ\FK��F]áRQNyZ�LFK�URG]LQ��SHUVR�
QHOX� F\ZLOQHJR�� W\PF]DVRZR� ]QDMGXM�F\FK� VL
� QD�
WHUHQLH� 3ROVNLHM� 5HSXEOLNL� /XGRZHM� D� WDN*H� SURSD�
JDQGD� WUDG\FML� ERMRZ\FK� 5RVML�� :FL�JQL
FLH� PáR�
G\FK� OXG]L� GR� DNW\ZQHJR� *\FLD� VSRáHF]QHJR�� 7ZR�
U]HQLH�VSRáHF]H�VWZD�RE\ZDWHOVNLHJR��

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
x� 3URMHNW�ZVSLHUDQLD�VSRáHF]H�VWZD�RE\ZDWHOVNLHJR��VHPLQDULD�³:VSyOQRWD�³3ROVND�:VFKyG´�Z��ZLQRXM�FLX�PD����ODW´����������³3UDFD�RUJDQL]DFML�VSRáHF]Q\FK��ZLQRXM�FLD�L�.DOLQLQJUDGX�

QDG�Z\FKRZDQLHP�PáRG]LH*\�Z�GXFKX�VSRáHF]H�VWZD�RE\ZDWHOVNLHJR´��
x� 3URMHNW\��VNLHURZDQH�QD�UR]ZyM�ZVSyáSUDF\�SROVNLFK�L�NDOLQLQJUDG]NLFK�1*2���

��NRQIHUHQFMD�QDXNRZR�SUDNW\F]QD��SR�ZL
FRQD����URF]QLF\�Z\FRIDQLD�ZRMVN�UDG]LHFNLFK�]�WHU\WRULXP�
3ROVNL��
��RUJDQL]DFMD�Z\FLHF]HN�GR��ZLQRXM�FLD�L�6]F]HFLQD��
��RUJDQL]DFMD�Z\FLHF]HN�GR�3ROVNL�G]LHFL��XURG]RQ\FK�Z�35/�L�53���������������
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ����
:VSDUFLH�LQIRUPDF\MQR�NRQVXOWDF\MQH�1*2�SUDFXM�F\FK�Z�2EZRG]LH�.DOLQLQJUDG]NLP�L�53��GRUDG]WZR�
1*2�Z�]DNUHVLH�SUDZQ\FK�XZDUXQNRZD��G]LDáDOQR�FL�1*2���

x� 3URMHNW�VWZRU]HQLD�PX]HXP�LP��$GPLUDáD�:��(JRURZD�Z��ZLQRXM�FLX´��
x� 3URMHNW�Ä2SLHND�QDG�FPHQWDU]DPL�ZRMHQQ\PL�*RáQLHU]\�SROVNLFK�L�UDG]LHFNLFK�´�
x� :\PLDQD�GR�ZLDGF]HQLD�RUJDQL]DFML�ZHWHUD�VNLFK�3ROVNL�L�5RVML���
x� GDOV]\�UR]ZyM�ZVSyáSUDF\�1*2�]�.DOLQLQJUDGX�L��ZLQRXM�FLD����

2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
x� :VSyOQH�LQLFMDW\Z\�NXOWXUDOQH��Z\PLDQD�]HVSRáyZ�WZyUF]\FK��SRPRF�Z�GRVW
SLH�GR�LQIRUPD�

FML�L�]DVREyZ�GOD�1*2��Z\PLDQD�RUJDQL]DFML�PáRG]LH*RZ\FK�L�ZHWHUDQyZ��
�
.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�:DV�MDNR�SDUWQHUD"��
�
0JU��0LURVODZ�%DQGHO��������6=&=(&,1�
8O��:RMVND�3ROVNLHJR�����
7HO������������������
0JU��6WHIDQ�*DUDVLN��������6ZLQRXLVFLH�
8O��1DUXWRYLF]D�ò��
7HO��������������� �
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�
��
.DOLQLQJUDG]ND�UHJLRQDOQD�RUJDQL]DFMD�VSRáHF]QD�REURQ\�SUDZ�RILDU�UHSUHVML�SROLW\F]�
Q\FK���
(��,��6PLUQRZD���
$GUHV�GOD�NRUHVSRQGHQFML��6RZLHFNL�SURVSHNW�����S�����.DOLQLQJUDG��5RVMD���������
7Há�)DNV������������������
�

3UDZD�F]áRZLHND�L�UR]ZyM�GHPRNUDFML�

�SUREOHP\�VSRáHF]QH
�PáRG]LH*�L�G]LHFL�

'DWD�XWZRU]HQLD�RUJ���������������
=DVRE\��
'R� RUJDQL]DFML� QDOH*\� ���� RVRE\�� SRVLD�

GDP\� ELXUR�� NRPSXWHU�� ED]
� GDQ\FK��DQNLHW\�
UHSUHVMRQRZDQ\FK�L�UHKDELOLWRZDQ\FK��

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL�
2EURQD� L� UHKDELOLWDFMD� SUDZQD� UHSUHVMRQRZDQ\FK��
XZLHF]QLHQLH� SDPL
FL� UHSUHVMRQRZDQ\FK� OXG]L� L� QDUR�
GyZ�� XG]LHOHQLH� SRPRF\� SUDZQHM� L� SV\FKRORJLF]QHM��
SRV]XNLZDQLH�GRNXPHQWyZ�GRW\F]�F\FK�VSUDZ�PDM�W�
NRZ\FK�L�SURFHVX�UHKDELOLWDFML���

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
:VSyáSUDFD�]�1*2�G]LDáDM�F\PL�Z�VIHU]H�NXOWXU\�L�VSUDZ�QDURGRZR�FLRZ\FK��ZH�ZVSyáSUDF\�]�'HSDU�
WDPHQWHP�GV��.XOWXU\�L�'HSDUWDPHQWHP�GV��3UDF\�$GPLQLVWUDFML�2EZRGX�.DOLQLQJUDG]NLHJR��SU]HGVWDZL�
FLHODPL�FKU]H�FLMD�VNLFK�NRQIHVML���
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ����
3URMHNW�Ä:LHF]QH�ZH]ZDQLH´�±�XZLHF]QLHQLH�SDPL
FL�UHSUHVMRQRZDQ\FK�QDURGyZ�L�OXG]L���

2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
:\PLDQD�LQIRUPDFML��VWZRU]HQLD�ED]\�GDQ\FK��DQNLHWRZDQLH��EXGRZD�SRPQLND�Z�.DOLQLQJUDG]LH���

�
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�.DOLQLQJUDG]ND�UHJLRQDOQD�RUJDQL]DFMD�VSRáHF]QD�QD�U]HF]�REURQ\�SUDZ�F]áRZLHND�L�RE\ZDWHOD��%RULV�1LNRODMHZLF]�'ROJRSRáRZ���
$GUHV�GOD�NRUHVSRQGHQFML��XO��*DMGDUD�����P������.DOLQLQJUDG����������
7HO��)DNV������������������
(�PDLO��EQG#RV�EDOWQHW�UX�� �3UDZD�F]áRZLHND�L�UR]ZyM�GHPRNUDFML��'DWD�XWZRU]HQLD�RUJ���������������UHMHVWUDFMD��
������������=DVRE\��

'R�RUJDQL]DFML�QDOH*\�����RVyE�����G]LDáDM�F\FK�DNW\Z�
QLH��6WDOH�]DSUDV]DP\�GR�ZVSyáSUDF\�QD�]DVDG]LH�ZRORQWD�
ULDWX�VWXGHQWyZ�SUDZQLNyZ�XF]HOQL�Z\*V]\FK�2EZRGX�.DOL�
QLQJUDG]NLHJR�� 3RVLDGDP\� ELXUR�� �� NRPSXWHU\�� IDNV�� GUX�
NDUNL��NVHURNRSLDUN
��GRVW
S�GR�V\VWHP\�LQIRUPDF\MQHM�Ä*D�
UDQW����

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��=DGDQLDPL�RUJDQL]DFML�V���]DSHZ�
QLHQLH�F]áRZLHNRZL�PR*OLZR�FL�UHDOL]DFML�
VZRLFK�SUDZ�L�ZROQR�FL��XG]LHODQLH�PD�
WHULDOQHJR�L�PRUDOQHJR�ZVSDUFLD��XG]LH�
ODQLH�GRUDG]WZD�SUDZQHJR�F]áRQNRP�
RUJDQL]DFML�L�LFK�URG]LQRP��NRQWURORZD�
QLH�JZDUDQFML�UHDOL]DFML�SUDZ�L�ZROQR�FL�
OXG]L��NWyUH�QDFKRG]��VL
�SRG�RSLHN��
SV\FKLDWU\F]Q����
�'R�ZLDGF]HQLH�RUJ��L�JáyZQH�MHM�RVL�JQL
FLD��

2G�URNX������SU]\�ZVSDUFLX�0RVNLHZVNLHM�JUXS\�+HOVL�VNLHM�SU]\JRWRZXMHP\�FRURF]QH�UDSRUW\�R�
VWDQLH�SU]HVWU]HJDQLD�SUDZ�F]áRZLHND���

2G�NLONX�ODW�G]LDáD�VSRáHF]QD�SRUDGQLD���
:�URNX������UHDOL]RZDQ\�E\á�SURMHNW�PRQLWRULQJX�Ä.VHQRIRELD�L�QDFMRQDOL]P�QD�REV]DU]H�2EZR�

GX�.DOLQLQJUDG]NLHJR´���
5HSUH]HQWXMHP\�Z�V�GDFK�LQWHUHV\�W\FK�RE\ZDWHOL��NWyU\FK�SUDZD�L�LQWHUHV\�]RVWDá\�]áDPDQH����

*áyZQH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���
�Ä6LHü�PRQLWRULQJX�SU]HVWU]HJDQLD�SUDZ�F]áRZLHND�Z�)HGHUDFML�5RV\MVNLHM´��SURMHNW�MHVW�ZVSLHUDQ\�SU]H]�
.RPLVM
�(XURSHMVN���Ä,QLFMDW\Z\�(XURSHMVNLH�QD�U]HF]�GHPRNUDFML�L�SUDZ�F]áRZLHND´�SU]\�XG]LDOH�:LH�
GH�VNLHJR�%LXUD�0L
G]\QDURGRZHM�)XQGDFML�+HOVL�VNLHM��+ROHQGHUVNLHJR�.RPLWHWX�+HOVL�VNLHJR��+HOVL��
VNLHM�)XQGDFML�SUDZ�F]áRZLHND�RUD]�0RVNLHZVNLHM�JUXS\�+HOVL�VNLHM���3DUWQHUVNLH�RUJDQL]DFMH�Z�LQQ\FK�UHJLRQDFK�5RVML���
0RVNLHZVND�JUXSD�+HOVL�VND���
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.DOLQLQJUDG]ND�UHJLRQDOQD�RUJDQL]DFMD�VSRáHF]QD�QD�U]HF]�REURQ\�SUDZ�URG]LQ��Z\FKRZX�
M�F\FK�G]LHFL�QLHSHáQRVSUDZQH�LQWHOHNWXDOQLH���
/XGPLáD�$IDQDVMHZQD�6]XVWRZD���
$GUHV�GOD�NRUHVSRQGHQFML��XO��.DUOD�0DUNVD���P����.DOLQLQJUDG��5RVMD����������
7HO�������������������
(�PDLO��VKRXVWRYD#LQER[�UX��

3UREOHP\�VSRáHF]QH�
�SUDZD�F]áRZLHND�L�UR]ZyM�GHPRNUDFML�
'DWD�XWZRU]HQLD�RUJ���������������
=DVRE\��
'R�RUJDQL]DFML�QDOH*\����URG]LQ��SRVLDGDP\�

ORNDO�R�SRZLHU]FKQL����Pð���
�

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
�2EURQD� SUDZ� URG]LQ�� Z\FKRZXM�F\FK� G]LHFL�

QLHSHáQRVSUDZQH�LQWHOHNWXDOQLH���

'R�ZLDGF]HQLH�RUJ��L�JáyZQH�MHM�RVL�JQL
FLD��
�1D�VNXWHN�QDV]HM�LQLFMDW\Z\�Z�VLHUSQLX������URNX�VWZRU]RQH�]RVWDáR�VWRZDU]\V]HQLH�GOD�RVyE�QLHSHáQR�
VSUDZQ\FK�Ä0DáH�VWRSLHQL´��
*áyZQH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���
�6]ZHG]NL�SURMHNW�Z�]DNUHVLH�SUDF\�]�QLHSHáQRVSUDZQ\PL�G]LHüPL�QD�U]HF]�LFK�LQWHJUDFML�Z�VSRáHF]H��
VWZLH��
3DUWQHUVNLH�RUJDQL]DFMH�Z�NUDMDFK�8(��
�)8%��6SRáHF]QD�RUJDQL]DFMD�URG]LFLHOVND���%RUQKROP��6]ZHFMD���
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SDUWQHUDPL�SROVNLPL���
6WZRU]HQLH�Z�2EZRG]LH�.DOLQLQJUDG]NLP�&HQWUXP�JQLHZQHJR�GOD�QLHSHáQRVSUDZQ\FK�G]LHFL��RUD]�VWZR�
U]HQLH�GRPX�]DPLHV]NDQLD�GOD�JUXS���� �
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.DOLQLQJUDG]ND�UHJLRQDOQD�RUJDQL]DFMD�VSRáHF]QD�Ä.DOLQLQJUDG]NL�0HGLD�&HQWHU´�
1DWDOLD�%RMNRZD��2NVDQD�.LUHHZD��2OHJ�%RMNRZ����
7HO������������������
(�PDLO��ERLNRYD#UYWGLDFHQWU�UX��
ZZZ�UYWOLDFHQWU�UX��� 3UDZD�F]áRZLHND�L�UR]ZyM�GHPRNUDFML��'DWD�XWZRU]HQLD�RUJ��������������
�=DVRE\��
6SU]
W�GOD�QDJU\ZDQLD�DXG\FML�L�NU
FHQLD�ILO�
PyZ�������

�0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
�:]PRFQLHQLH�GHPRNUDFML�Z�UHJLRQLH�SRSU]H]�
Z]PRFQLHQLH�PHGLyZ�PDVRZ\FK���
&HO��VWZRU]HQLH�ZRNyá�&HQWUXP�ZVSyOQRW\�]DZRGRZ�
FyZ�GOD�SURGXNFML�L�UHDOL]DFML�LGHL����

'R�ZLDGF]HQLH�RUJ��L�JáyZQH�MHM�RVL�JQL
FLD����
5HDOL]RZDOL�P\����WUHQLQJyZ�GOD�SUDFRZQLNyZ�PHGLyZ�PDVRZ\FK�2EZRGX�.DOLQLQJUDG]NLHJR�]�XG]LD�
áHP�URV\MVNLFK�L�]DJUDQLF]Q\FK�WUHQHUyZ��'ZD�ZDUV]WDW\�URERF]H��XG]LDá�Z�RUJDQL]DFML�0HGLD�&HQWHU�
ZH�3�NRZLH���
*áyZQH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���
�7UHQLQJL�]DZRGRZH�GOD�SUDFRZQLNyZ�PHGLyZ�PDVRZ\FK����3DUWQHUVNLH�RUJDQL]DFMH�Z�LQQ\FK�UHJLRQDFK�5RVML���
�3yáQRFQR�=DFKRGQLD�ILOLD�LQVW\WXWX�UR]ZRMX�SUDV\��

3DUWQHUVNLH�RUJDQL]DFMH�Z�NUDMDFK�8(��
�%DOLF�0HGLD�&HQWHU��'HQPDUN���

2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SDUWQHUDPL�SROVNLPL���
�:\PLDQD�LQIRUPDFML�SRPL
G]\�PHGLDPL�2EZRGX�.DOLQLQJUDG]NLHJR�L�SU]\JUDQLF]Q\FK�UHJLRQyZ�3ROVNL���
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�
.DOLQLQJUDG]ND�5HJLRQDOQD�6SRáHF]QD�)XQGDFMD�.XOWXU\���
1LQD�3LHWURYQD�3LHUHWLDND�
$GUHV����������.DOLQLQJUDG��XO��%RURGLQVNDMD����
7HO��ID[������������������6WDWXV�NRELHW�
�NXOWXUD�
�PáRG]LH*�L�G]LHFL�
�
'DWD�XWZRU]HQLD�RUJ������������U��
=DVRE\��:�RUJ��G]LDáD�SRQDG�����RVyE��Z�
W\P������DNW\ZQLH��ELXUR��ELEOLRWHND�±�SRQDG�
����NVL�*HN�Z�M
]\NX�URV\MVNLP�L�QLHPLHFNLP��

.ROHNFMD� DNZDUHOL� ���� V]WXN��� ³5XLQ\������
.�QLJVEHUJX´��Z\GDQR���]ELRU\�3XV]NLQD���

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
)XQGDFMD�G�*\�GR�ZVSLHUDQLD�LQLFMDW\Z�Z�VIHU]H�NXO�
WXU\�L�HGXNDFML��VWZRU]HQLH�SURJUDPyZ�L�SURMHNWyZ�
GRW\F]�F\FK�KLVWRULL�NUDMX��NRQWDNW\�PL
G]\QDURGR�
ZH��

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
3URJUDP�³+LVWRULD�±�(NRORJLD�±�.XOWXUD´�±������U��)RUP\���NOXE\�G\VNXV\MQH��
:\GDQR�SRQDG����NVL�*HN��NWyU\FK�DXWRUDPL�V��F]áRQNRZLH�UDG\�IXQGDFML�NXOWXU\��SRQDG����ODW�LVW�
QLHM��WRZDU]\VWZD�3XV]NLQRZVNLH�L�NUDMR]QDZF]H��NWyUH�VSHáQLDM��URO
�R�ZLDWRZ���
2G�����U��±�NOXE�LQWHOLJHQFML�PLDVWD�±�F\NO�ZLHF]RUyZ�L�DXG\FML�WHOHZL]\MQ\FK�

�
*áyZQH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���
�IHVWLZDO�WZyUF]R�FL�G]LHFL
FHM�³%DáW\FND�PX]D´��
�NUDMR]QDZF]\�SURJUDP�Z\GDQLD�DOPDQDFKyZ��
�NOXE�LQWHOLJHQFML�´6SRWNDQLD�QD�%RURGLQVNRM���´��
�IRUXP�LGHL�]�RND]ML�����OHFLD�]DáR*HQLD�PLDVWD�.�QLJVEHUJ�±�.DOLQLQJUDGX��
�SURJUDP�WXU\VW\F]Q\��
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL���
:VSyOQH�LQLFMDW\Z\�NXOWXUDOQH��ZVSyOQH�SURJUDP\��VHPLQDULD�QDXNRZH�L�NRQIHUHQFMH��
.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�:DV�MDNR�SDUWQHUD"��
&HQWUXP�5RV\MVNLHM�QDXNL�L�NXOWXU\��:DUV]DZD�
1LQD�0RUR]RYD��7DWLDQD�&KRFKáRZD�
7HO����������������
)D[����������������
�
9ODGLPLU�=LXULXNLQ��*GD�VN��
7HO����������������
)D[����������������



$WODV�RUJDQL]DFML�SR]DU]�GRZ\FK�REZRGX�.DOLQLQJUDG]NLHJR�
�

� ���

.$/,1,1*5$'=.,�5(*,21$/1<�(.2/2*,&=1<�632�à(&=12�32/,7<&=1<�58&+���

.DOLQLQJUDG]NL� UHJLRQDOQ\�HNRORJLF]Q\�VSRáHF]QR�SROLW\F]Q\� UXFK�� � � � �5DLVD�$QDWROLHZQD�
*XVHZD���
$GUHV�GOD�NRUHVSRQGHQFML��XO��0DUV]DáD�%RU]RZD����D�S������.DOLQLQJUDG��5RVMD���������
(�PDLO��UDLVD�NHQLJ#KRWER[�UX�� 2FKURQD��URGRZLVND�QDWXUDOQHJR��'DWD�XWZRU]HQLD�RUJ��������������=DVRE\��VSRáHF]QH�SUDFXM�FH�HNVSHUFL�GV��
RFKURQ\��URGRZLVND�QDWXUDOQHJR��GREUH�NRQ�
WDNW\�]�URV\MVNLPL�QDXNRZ\PL�HNRORJLF]Q\PL�
RUJDQL]DFMDPL���

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
0RFQH�HNRORJLF]QH�1*2�±�]GURZH��URGRZLVNR��

]GURZL�OXG]LH���
6WZRU]HQLH�ZDUXQNyZ�GOD�NUHRZDQLD�L�UHDOL]DFML�

SROLW\NL�HNRORJLF]QHM���
'R�ZLDGF]HQLH�RUJ��L�JáyZQH�MHM�RVL�JQL
FLD��
0L
G]\QDURGRZD�NRQIHUHQFMD��XG]LDá�Z�SURMHNFLH�GRW\F]�F\P�XEH]SLHF]HQLD�HNRORJLF]QHJR��SURMHNW�
3D�VWZRZHJR� )XQGXV]X� (NRORJLF]QHJR� Ä2FHQD� ILQDQVRZD� SDUNX� QDURGRZHJR� 0LHU]HMD� .XUR�VND��
UR]SRZV]HFKQLHQLH� GR�ZLDGF]HQLD´��8G]LDá�Z�SURMHNFLH� Ä6WUDWHJLD� SRVW
SRZDQLD� ]� WZDUG\PL� RGSD�
GDPL�Z�2EZRG]LH�.DOLQLQJUDG]NLP´���
*áyZQH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���

x� �Ä2FHQD�VWDQX�]GURZLD��URGRZLVND�QDWXUDOQHJR�Z�PLH�FLH�.DOLQLQJUDG]LH´���
x� Ä2SUDFRZDQLH�PHFKDQL]PyZ�JRVSRGDUF]\FK�Z�]DNUHVLH�RFKURQ\��URGRZLVND�QDWXUDOQHJR´���
x� Ä6WZRU]HQLH�FHQWUXP�HNRORJLF]QHJR´��
x� Ä0LNURELRORJLF]QH�WHFKQRORJLH�SU]HWZyUVWZD�RGSDGyZ´�

3DUWQHUVNLH�RUJDQL]DFMH�Z�LQQ\FK�UHJLRQDFK�5RVML���
�&HQWUXP�SROLW\NL� HNRORJLF]QHM�5RVML�� ,QVW\WXW�SUDZD�HNRORJLF]QHJR� Ä(NRMXULV´��2JyOQRURV\MVNL�NRQ�
JUHV�HNRORJLF]Q\��1*2�Z����WX�UHJLRQDFK�)5���
3DUWQHUVNLH�RUJDQL]DFMH�Z�NUDMDFK�8(��
)RUXP� HNRORJLF]Q\�PLDVWD� +DOPVWDGW� �6]ZHFMD��� &HQWUXP� HNRORJLF]Q\� +DPEXUJ�� Ä:VSyOQ\� �ZLDW´�
+DPEXUJ��1LHPF\���
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SDUWQHUDPL�SROVNLPL���
�5HDOL]DFMD�SURMHNWyZ�Z�]DNUHVLH�RFKURQ\��URGRZLVND�QDWXUDOQHJR���
.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�:DV�MDNR�SDUWQHUD���
0DáJRU]DWD�:DVLOHQNR��6HMPLN�PLDVWD�2OV]W\QD��0DUHN�)\OL�VNL��5DGD�0LHMVND�:DUV]DZ\���

� �
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.20,7(7�0$7(.�)2à1,(56.,&+��� �5HJLRQDOQ\�RG]LDá�RUJDQL]DFML�VSRáHF]QHM��©.RPLWHW�PDWHN�*RáQLHUVNLFK�2EZRGX�.DOLQLQJUDG]NLHJRª�.60�
0DULD�:áDGLPLURZQD�%RQFOHU��
$GUHV�GOD�NRHVSRQGHQFML��XO��&]HUQLDKRZVNRJR����P����.DOLQLQJUDG��5RVMD����������7HO�������������
�������
(�PDLO��SRVW���#RQOLQH�UX�3UREOHP\�VSRáHF]QH�
�PáRG]LH*�L�G]LHFL�
�SUDZD�F]áRZLHND�L�UR]ZyM�GHPRNUDFML��'DWD�XWZRU]HQLD�RUJ���������������UHMHVWUDFMD��
������������=DVRE\��]DUHMHVWURZDQH�V������RVyE��]�NWyU\FK�DNW\ZQLH�
G]LDáD�����ZVSyáSUDFXMHP\�]�ZRORQWDULXV]DPL��QLH�SRVLDGDP\�DQL�
ELXUD�DQL�VSU]
WX��QDWRPLDVW�DNXPXORZDQ\�MHVW�XQLNDWRZH�GR��ZLDGF]HQLH�Z�SURFHVDFK�V�GRZ\FK�Z�VSUDZDFK�REURQ\�SUDZ�*RáQLHU]\��SU]\JRWRZXMHP\�GOD�Z\GDQLD�NVL�*N
�Ä7RUWXU\�Z�ZRM�
VNX�URV\MVNLP´���

0LVMD� RUJ�� L� FHOH� MHM� G]LD�áDOQR�FL��
:VSDUFLH�SURFHVX�GHPRNUDW\F]�
QHM�UHIRUP\�ZRMVND�L�EXGRZ\�
SD�VWZD�SUDZD���&HODPL�V���REURQD�NRQVW\WXF\M�
Q\FK�SUDZ�L�ZROQR�FL�SRERUR�
Z\FK��*RáQLHU]\�L�LFK�URG]LFyZ���
�

'R�ZLDGF]HQLH�RUJ��L�JáyZQH�MHM�RVL�JQL
FLD��
=D�RNRáR��� ODW�G]LDáDOQR�FL� UHDOL]RZDOL�P\�ZL
FHM�QL*� ���SURJUDPyZ�Z�MHGQRVWNDFK�ZRMVNRZ\FK�

)ORW\�%DáW\FNLHM�]�]DVL
JLHP�RNRáR����W\VL
F\�*RáQLHU]\���
8G]LHORQR�SRPRF\���W\VL�FRP�URG]LQ�]�2EZRGX�.DOLQLQJUDG]NLHJR��EUDOL�P\�XG]LDá�Z�EOLVNR����SUR�

FHVDFK�V�GRZ\FK�Z�F\ZLOQ\FK�L�ZRMVNRZ\FK�V�GDFK�2EZRGX�.DOLQLQJUDG]NLHJR��.60�MHVW�DNW\ZQ\P�
XF]HVWQLNLHP�RJyOQRURV\MVNLHM� NRDOLFML� Ä1D� U]HF]� GHPRNUDW\F]QHM� ]DVW
SF]HM� VáX*E\�ZRMVNRZHM´� L� DN�
W\ZQLH�G]LDáD�QD�U]HF]�ORERZDQLD�GHPRNUDW\F]QHJR�ZDULDQWX�XVWDZ\�Ä2�VáX*ELH�]DVW
SF]HM´��:H�ZU]H��QLX������URNX�]DSRELHJOL�P\�SU]\PXVRZHPX�Z\MD]GRZL�Z�VWUHI
�G]LDáD��ZRMHQQ\FK�EOLVNR�����W\VL
�
F\�*RáQLHU]\�)ORW\�%DáW\FNLHM����
*áyZQH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���

&RW\JRGQLRZH�NRQVXOWDFMH�RE\ZDWHOL�Z�]DNUHVLH�]áDPDQLD�SUDZ�F]áRZLHND�Z�WUDNFLH�SURFHVX�SRER�
UX�RUD]�RGE\FLD�VáX*E\�ZRMVNRZHM���

=DZDUOL�P\�XPRZ
� ]� SURNXUDWXU�� )ORW\�%DáW\FNLHM�Z� VSUDZLH�ZVSyOQ\FK� NRQWUROL�Z� MHGQRVWNDFK�
ZRMVNRZ\FK�)ORW\���

2UJDQL]DFMD�&HQWUXP�VáX*E\�]DVW
SF]HM�Ä6áX*
�2MF]\(QLH´�RUD]�V]NRá\�VáX*E\�]DVW
SF]HM��RUJDQL]D�
FMD�V]NRá\�SUDZ�F]áRZLHND�L�SRUDGQL�SUDZQLF]HM�.60��2SUDFRZDQLH�SURJUDPX�ZSURZDG]HQLD�LQVW\WXFML�
SU]HGVWDZLFLHOD�*RáQLHUVNLHJR�HOHNWD�ZHGáXJ�GR�ZLDGF]HQLD�V]ZHG]NLHJR��
3DUWQHUVNLH�RUJDQL]DFMH�Z�LQQ\FK�UHJLRQDFK�5RVML���
2JyOQRURV\MVNL�NRDOLFMD�Ä1D�U]HF]�GHPRNUDW\F]QHM�VáX*E\�]DVW
SF]HM´��0RVNZD���
3DUWQHUVNLH�RUJDQL]DFMH�Z�NUDMDFK�8(��
��5DGD�SRGOHJDM�F\FK�RERZL�]NRZL�VáX*E\�ZRMVNRZHM�6]ZHFML���2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SDUWQHUDPL�SROVNLPL��Z�VIHU]H�ZSURZDG]HQLD�L�IXQNFMR�
QRZDQLD�VáX*E\�]DVW
SF]HM��
:�VIHU]H�REURQ\�SUDZ�*RáQLHU]\�L�SRERURZ\FK�Z�V�GDFK���
:�VIHU]H�HGXNDFML�SUDZQHM����
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.DOLQLQJUDG]ND�5HJLRQDOQD�2UJDQL]DFMD�6SRáHF]QD�³7RZDU]\VWZR�KLVWRU\F]QR�NXOWXUDOQH���
$OHNVDQGHU�0LFKDMáRYLF]�6RáRJXERZ�
$GUHV�GOD�NRUHVSRQGHQFML���XO��&]HUQ\V]HZVNLHJR����$��������.DOLQLQJUDG��5RVMD��
�7HO��ID[�������������������
UHJLRPRQV#QP�UX��
ZZZ�UHJLRPRQV�QP�UX��

NXOWXUD
�PáRG]LH*�L�G]LHFL�
�
'DWD�WZRU]HQLD�RUJ���UHMHVWUDFMD�
�����������
=DVRE\���
:�RUJDQL]DFML�G]LDáD�
��RVyE��Z�W\P���
DNW\ZQLH���
��
�
���

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL�
6WZRU]HQLH�ZDUXQNyZ�QLH]E
GQ\FK�GR�UHDOL]DFML�SRWHQFMDáX�WZyUF]HJR�L�
Z\PLDQ\�LGHRZHM�Z�VSRáHF]H�VWZLH��
%DGDQLH�L�]DFKRZDQLH�WUDG\FML�QDURGyZ��]DPLHV]NXM�F\FK�UHJLRQ���
5R]ZyM�PL
G]\QDURGRZ\FK�VWRVXQNyZ�NXOWXURZ\FK���
:VSyáSUDFD�]�RVREDPL�L�]ZL�]NDPL�WZyUF]\PL��
2UJDQL]RZDQLH�LPSUH]�NXOWXUDOQ\FK�L�QDXNRZ\FK���
8G]LDá�Z�UHIRUPRZDQLX�V\VWHPX�R�ZLDW\��

�3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ��
x� 6HPLQDULXP�QDXNRZH�³1DURG\�L�NXOWXURZH�NUDMREUD]\��GDZQH�3UXV\�:VFKRGQLH�SR����U�´�
x� 3U]HWáXPDF]HQLH�L�Z\GDQLH�OLWHZVNLHJR�SRHW\�'RQHODLWLVD��

:\GDQLH�SRUDGQLND�GOD�QDXF]\FLHOL�KLVWRULL��
2G������U���RUJDQL]RZDQLH�FRURF]Q\FK�NRQNXUVyZ�QD�RWU]\PDQLH�VW\SHQGLXP�QDXNRZ\FK�SU]H]�
PL
G]\��ZLDWRZ��RUJDQL]DFM
�R�ZLDWRZ��8QLWHG�:RUOG�&ROOHJH���
3URMHNW\�QDXNRZR�±�EDGDZF]H�PL
G]\QDURGRZH�VHPLQDULXP�³.DOLQLQJUDG�±�EOL*VL�L�GDOVL�V�VLHG]L´�GOD�
VWXGHQWyZ�L�PáRG\FK�QDXNRZFyZ���SU]\�SRPRF\�)XQGDFML�6RURVD�L�)XQGDFML�%RVFKD����
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SDUWQHUDPL�3ROVNLPL��
:VSyáSUDFD�Z�UDPDFK�FHOX�RUJDQL]DFML�
.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�ZDV�MDNR�SDUWQHUD"��
6WRZDU]\V]HQLH�:VSyOQRWD�.XOWXURZD�©%RUXVVLDª�
3/��������2OV]W\Q��XO��0LFNLHZLF]D�������
WHO�����������������������ID[���������������������
H�PDLO��ERUXVVLD#IUHH�QJR�SO��
SU]HZRGQLF]�F\�:LNWRU�.QHUFHU�

�
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.DOLQLQJUDG]ND�UHJLRQDOQD�RUJDQL]DFMD�VSRáHF]QD�Ä.OXE�UHNRQ�VWUXNFML�KLVWRU\F]QHM�Ä*yUD�.UyOHZVND´´���
2OJD�6WHSDQRZD��SU]HZRGQLF]�FD�5DG\����
$GUHV�GOD�NRUHVSRQGHQFML��8O����$SUHOD�����P������.DOLQLQJUDG��5RVMD��
���������
7HO��������������������
(�PDLO��GRPBNJ#IURPUX�FRP�
ZZZ�GRP�NJ�IURPUX�FRP���
� �

PáRG]LH*��
�KLVWRULD�5RVML�L�2EZRGX�.DOLQLQJUDG]NLHJR�
�NXOWXUD��ZLDWD�L�RFKURQD�SRPQLNyZ�KLVWRU\F]Q\FK��
'DWD� XWZRU]H�QLD�RUJ���������=DVRE\�� ���

F]áRQNyZ�� �� NDQG\�
GDWyZ�� VSU]
W� ELXUR�
Z\�� ORNDO�� LGHD� SUR�
MHNWyZ����

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
x� �:VSDUFLH� Z\FKRZDQLD� SDWULRW\F]QHJR� PáRG]LH*\�� IRUPRZDQLH��������������

VDPRG]LHOQR�FL�X�OXG]L�PáRG\FK��UR]ZyM�GXFKRZHJR��IL]\F]QHJR�L�VSR�
áHF]QHJR�SRWHQFMDáX�PáRG]LH*\���

x� 6WXGLD�KLVWRULL�L�NXOWXU\��ZLDWRZHM��SRGZ\*V]HQLH�NXOWXURZHJR�L�LQWHOHN�
WXDOQHJR� SR]LRPX�PáRG]LH*\�� VWXGLD� L�ZVSDUFLH� ]DFKRZDQLD� G]LHG]LF�
WZD�KLVWRU\F]QHJR�5RVML� L�2EZRGX�.DOLQLQJUDG]NLHJR�Z�V]F]HJyOQR�FL��
RFKURQD�L�UHNRQVWUXNFMD�SRPQLNyZ�KLVWRU\F]Q\FK�GOD�SU]\V]á\FK�JHQH�
UDFML��

x� 5HNRQVWUXNFMD� RG]LH*\� L� QDU]
G]L� OXGyZ�� ]DPLHV]NDá\FK� WHU\WRULXP�
2EZRGX� .DOLQLQJUDG]NLHJR�� 5RVML� L� FDáHM� (XURS\� Z� F]DVDFK� �UHGQLR�
ZLHF]Q\FK�� XSUDZLHQLH� ]DZRGyZ� KLVWRU\F]Q\FK�� V]HUPLHUND�� V]WXND�
ZDON�GDZQ\FK��VWU]HODQLH�]�áXNX�±�Z�FHOX�SURSDJDQG\�]GURZHJR�REUD�
]X�*\FLD���

'R�ZLDGF]HQLH�RUJ��L�JáyZQH�MHM�RVL�JQL
FLD��
�'R�ZLDGF]HQLD�SUDF\�]�ÄWUXGQ\PL�G]LHüPL´��
8G]LDá�L�RUJDQL]DFMD�LPSUH]�KLVWRU\F]QR�NXOWXUDOQ\FK��8G]LDá�Z�SURMHNWDFK�PL
G]\QDURGRZ\FK�ZVSyO�
QLH�]�LQQ\PL�SU]HGVWDZLFLHODPL�UXFKX�UHNRQVWUXNFML�KLVWRU\F]QHM��8G]LDá�Z�RGEXGRZLH�L�UHNRQVWUXNFML�
SRPQLND�DUFKLWHNWXU\�L�KLVWRULL�R�]QDF]HQLX�UHJLRQDOQ\P��

*áyZQH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���
�
)HVWLZDO� NXOWXU\� �UHGQLRZLHF]QHM�� XG]LDá� Z� SUDFDFK� UHVWDXUDF\MQ\FK� QD� IRUFLH� %URQ]DUW�� UHJXODUQH�
RUJDQL]DFMD�WXUQLHMyZ�U\FHUVNLFK���
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SDUWQHUDPL�SROVNLPL���
5HDOL]DFMD�ZVSyOQ\FK� SURMHNWyZ�PáRG]LH*RZ\FK�� EDGDQLD� L� UHNRQVWUXNFMD� RG]LH*\� L� VSU]
WX� OXGyZ��
]DPLHV]NDá\FK� WHU\WRULXP� (XURS\� Z� F]DVDFK� �UHGQLRZLHF]D�� XSUDZLDQLH� QLHWUDG\F\MQ\FK� VSRUWyZ��
RFKURQD�SRPQLNyZ�DUFKLWHNWXU\�L�KLVWRULL��(NRORJLD���
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0LHMVNL�NOXE�JHRORJLF]Q\�±.UDMR]QDZF]\�³.ULVWDOO´��
7DWMDQD�*UHJRULHYQD�%XUXNRYVNDMD�
$GUHV�GOD�NRUHVSRQGHQFML��XO�6RPPHUD��?��.DOLQLQJUDG��5RVMD����������

.XOWXUD�
�PáRG]LH*�L�G]LHFL�
�RFKURQD��URGRZLVND�QDWXUDOQHJR��
'DWD�XWZRU]HQLD�RUJ���
����U��UHMHVWUDFMD�����������U���

=DVRE\���3UDFH�QDXNRZR�±�EDGDZF]H����
� �

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL���
']LDáDOQR�ü�R�ZLDWRZD��Z\FKRZDZF]D��NV]WDáFHQLR�
ZD�L�EDGDZF]D�Z�V\VWHPLH�QDXF]DQLD�X]XSHáQLDM��
FHJR��

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
���Z\GD��³3RUDGQLND�QDXNRZR�±�DUW\VW\F]QHJR´��Z�NWyU\P�RSXEOLNRZDQR�SRQDG����SUDF�WZyUF]\FK�L�
EDGDZF]\FK��.OXE�MHVW�ODXUHDWHP�2JyOQRURV\MVNLHJR�5XFKX�QDXNRZR�NUDMR]QDZF]HJR�³2MF]\]QD´��
1DJURG]RQH�PLHMVFD�Z�PL
G]\QDURGRZ\FK�&]\WDQLDFK�6DFKDURZVNLFK�L�2OLPSLDGDFK�6RURVRZVNLFK�
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ��
3URJUDP�³.OXE�´.U\V]WDá´�±�SODF�HNVSHU\PHQWDOQ\´���
3XV]NL�VNL�DNFHQW�Z�KLVWRULL�UHJLRQX���
5HDOL]DFMD�SURJUDPX�³1LHSU]HUZDQH�NV]WDáFHQLH�VL
�±�RG�SLHUZV]RNODVLVW\�GR�DVSLUDQWD´��
.LHUXQHN�DXW\VW\F]QR�±�SUDNW\F]Q\�����
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
:VSyáSUDFD�QD�SR]LRPLH�Z\PLDQ\�G]LDáDF]\��Z\PLDQ\�LQIRUPDF\MQHM�Z�Uy*Q\FK�NLHUXQNDFK�G]LDáDOQR��FL��Z\FLHF]NL�JHRORJLF]QH��NRQIHUHQFMH�QDXNRZR��SUDNW\F]QH��G]LDáDOQR�ü�Z\GDZQLF]D����
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5HJLRQDOQD�RUJDQL]DFMD�VSRáHF]QD�2EZRGX�.DOLQLQJUDG]NLHJR�/LJD�Z\ERUF]\���
,ULQD�0LFKDMáRZQD�*H�FLN���DGUHV�GOD�NRUHVSRQGHQFML����������XO��*HQ��*DOLFNLHJR�������.DOLQLQJUDG��
5RVMD����
7HO���������������������)D[�������������������
LULQD#OLNR�NRHQLJ�UX�OXE�*HU]LN#JHQGHU�NRHQLJ�UX�

6WDWXV�NRELHW�
�SUDZD�F]áRZLHND�L�UR]ZyM�GHPRNUDFML�
'DWD�XWZRU]HQLD�RUJ���UHMHVWUD�FMD�������������
=DVRE\�����F]áRQNLQLH�����ZRORQWD�
ULXV]HN��VSU]
W�ELXURZ\��NRPSXWHU\��
GUXNDUND��IDNV��NVHURNRSLDUND��GR�
VW
S�GR�,QWHUQHWX���ELEOLRWHND�NVL��*HN��RNRáR������QD�WHPDW�SROLW\NL�
JHQGHURZHM��SUDZRGDZVWZD�PLHM�
VNLHJR�L�G]LDáDOQR�FL�1*2��SRVLDGD�
P\�ILOPRWHN
�QD�WHPDW�SUDZ�NRELHW���
SUDZ�F]áRZLHND��XVWDZRGDZVWZD�
Z\ERUF]HJR���

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL���
��6WZRU]HQLH�SDU\WHWX�JHQGHURZHJR�Z�VIHU]H�SROLW\F]QHM�L�
VSRáHF]QHM�
�:FL�JQL
FLH�NRELHW�GR�DNW\ZQHJR�XG]LDáX�Z�*\FLX�VSRáHF]�
Q\P�L�SROLW\F]Q\P�
��2UJDQL]RZDQLH�V]NROH��RE\ZDWHOL�Z�NZHVWLDFK�SUDZQ\FK�L�
SROLW\F]Q\FK��
��3RPRF�Z�SU]HSURZDG]HQLX�ZROQ\FK��XF]FLZ\FK�L�GHPRNUD�
W\F]Q\FK�Z\ERUyZ��
��2UJDQL]RZDQLH�VSRáHF]QHM�NRQWUROL�L�G]LDáDOQR�FL�GHSXWRZD�
Q\FK�QD�ZV]\VWNLFK�V]F]HEODFK�Z�2EZRG]LH�.DOLQLQJUDG]NLP�

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��3U]HSURZDG]RQR�SRQDG����VHPLQDULyZ���RNU��
Já\FK�VWRáyZ�QD�WHPDW�SROLW\NL�JHQGHURZHM��XVWDZRGDZVWZD�Z\ERUF]HJR��SUDZ�RE\ZDWHOL��Z�NZHVWLL�
ZVSyáSUDF\�RUJDQyZ�ZáDG]\�]�1*2�RUD]�QD�WHPDW�SR]\VNLZDQLD��URGNyZ�GOD�RUJDQL]DFML��:�NZLHWQLX�
�����URNX�RWZRU]RQR�&HQWUXP�,QIRUPDF\MQR�SUDZQH�GOD�NRELHW��JG]LH�SU]\MPRZDQL�V��RE\ZDWHOH�]�
S\WDQLDPL�GRW\F]�F\PL�SUDZ�NRELHW��RFKURQ\�SUDZ�F]áRZLHND��JG]LH�PR*QD�X]\VNDü�LQIRUPDFMH�QD�
WHPDW�G]LDáDOQR�FL�ZáDG]\�VWRZDU]\V]H��VSRáHF]Q\FK�2EZRGX�.DOLQLQJUDG]NLHJR�L�Z�5RVML��0R*QD�
WDP�VL
�]DSR]QDü�]�PLHMVNLP�XVWDZRGDZVWZHP��]�PR*OLZR�FLDPL�X]\VNDQLD��URGNyZ�GOD�RUJDQL]DFML��
0R*QD�X]\VNDü�LQIRUPDFMH�QD�WHPDW�LPSUH]�GRW\F]�F\FK�SUREOHPDW\NL�SUDZ�NRELHW��RUJDQL]RZDQ\FK�
Z�5RVML��2UJDQL]DFMD�RND]DáD�SRPRF�L�ZVSDUFLH�GOD�SRQDG����WX�1*2�2EZRGX��2UJDQL]DFMD�SU]\JR�
WRZDáD�L�Z\GDáD�SRUDGQLNL���³7ZRMH�SUDZD��Z\ERUF]\QL�´��:VSyOQLH�]�,QVW\WXWHP�6\VWHPyZ�:\ERU�
F]\FK����
�:\ELHUDP\�ZáDG]H�SD�VWZRZH�2EZRGX�.DOLQLQJUDG]NLHJR���SRUDGQLN�GOD�NRELHW���Z\ERUFyZ��
�³8F]HVWQLFWZR�NRELHW�Z�Z\ERUDFK��SRGVXPRZDQLH�NDPSDQLL�Z\ERUF]HM�Z������URNX�Z�2EZRG]LH�
.DOLQLQJUDG]NLP���
2UJDQL]DFMD�SU]\JRWRZDáD�SRQDG�����REVHUZDWRUyZ�Z\ERUyZ��2UJDQL]DFMD�PD�GR�ZLDGF]HQLH�Z�
EXGRZDQLX�NRDOLFML��
-HVWH�P\�UHJLRQDOQ\P�NRRUG\QDWRUHP�PL
G]\QDURGRZHM�NRDOLFML��³0\�RE\ZDWHOH´���:�UDPDFK�SUDF\�
Z�NRDOLFML�SU]HSURZDG]RQR�0RQLWRULQJ�L�SU]\JRWRZDQR�UDSRUW\�QD�WHPDW�SU]HVWU]HJDQLD�SUDZ�Z\ERU�
F]\FK�RE\ZDWHOL�Z�2EZRG]LH�.DOLQLQJUDG]NLP�SRGF]DV�NDPSDQLL�Z\ERUF]\FK�±QD�GHSXWRZDQ\FK�GR�
'XP\�SD�VWZRZHM�QD�SUH]\GHQWD�5RVML��2UJDQL]DFMD�LQLFMRZDáD�RSUDFRZDQLH�XVWDZ\�2EZRGX�.DOL�
QLQJUDG]NLHJR�³2�ZVSyáG]LDáDQLX�RUJDQyZ�ZáDG]\�SD�VWZRZHM�2EZRGX�.DOLQLQJUDG]NLHJR�L�RUJDQL�
]DFML�SR]DU]�GRZ\FK´��XF]HVWQLF]\áD�Z�RSUDFRZDQLX�8VWDZ\�R�SU]HSURZDG]HQLX�SU]H]�$GPLQLVWUDFM
�
2EZRGX�NRQNXUVyZ�]QDF]�F\FK�GOD�VSRáHF]H�VWZD�SURMHNWyZ��:\VW�SLOL�P\�RUJDQL]DWRUHP�G\VNXVML�
QDG�SURMHNWHP�8VWDZ\�2EZRGX�.DOLQLQJUDG]NLHJR�Ä2�G\VNXVML�VSRáHF]QHM�SURMHNWyZ�XVWDZ�2EZRGX�
.DOLQLQJUDG]NLHJR��Z\PDJDM�F\FK�LQLFMDW\Z\�XVWDZRGDZF]HM´��%UDOL�P\�XG]LDá�Z�SU]\JRWRZDQLX�
ZQLRVNyZ�L�SURSR]\FML�GR�WHM�8VWDZ\��NWyUH�E\á\�XZ]JO
GQLRQH�SU]H]�GHSXWRZDQ\FK�GR�'XP\�2E�
ZRGRZHM���
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3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ����³(NVSHUW\]D�JHQGHURZD�XVWDZRGDZVWZD�UH�
JLRQDOQHJR´��SU]\�ZVSDUFLX�.DQDG\MVNLHM�)XQGDFML�SRPRF\�NRELHWRP�Z�5RVML����³2UJDQ\�ZáDG]\�L�
LQLFMDW\Z\�RE\ZDWHOVNLH��VWZRU]HQLH�L�XVWDZRZD�DSUREDWD�PRGHOX�ZVSyáSUDF\´��SU]\�ZVSDUFLX�ILQDQ�
VRZ\P�)XQGDFML�(XUD]LD�����=RUJDQL]RZDQLH�SRUDGQL�VSRáHF]QHM�/LJL�:\ERUF]\���SU]\�ZVSDUFLX�0L
�
G]\QDURGRZHJR�,QVW\WXWX�5HSXEOLND�VNLHJR�86$�����3URMHNW�Ä.XOWXUD�SUDZQD´�GOD�G]LHQQLNDU]\��SU]\�
ZVSDUFLX�ILQDQVRZ\P�5RV\MVNLHM�)XQGDFML�5HIRUP�3UDZQ\FK������2UJDQL]DFMD�NRQIHUHQFML�PL
G]\QD�
URGRZHM�Ä5yZQH�SUDZD�L�UyZQH�PR*OLZR�FL�GOD�NRELHW�L�P
*F]\]Q��GR�ZLDGF]HQLD�NUDMyZ�QRUG\FNLFK�
L�3yáQRFQHJR�=DFKRGX�5RVML´���3U]\�ZVSDUFLX�&RXQFLO�RI�0LQLVWHU�RI�1RUGLF�6WDWHV���
3DUWQHUVNLH�RUJDQL]DFMH�Z�LQQ\FK�UHJLRQDFK�5RVML��Ä/LJD�Z\ERUF]\��3HWHUVEXUJD´��RUJDQL]D�
FMD�PL
G]\UHJLRQDOQD�Ä.RELHFLH�OLGHUVWZR�L�SDUWQHUVWZR´��,QVW\WXW�UR]ZRMX�V\VWHPyZ�Z\ERUF]\FK���3DUWQHUVNLH�RUJDQL]DFMH�Z�NUDMDFK�8(��$NDGHPLD�]DU]�G]DQLD�L�0DVV�PHGLD�+RODQGLD��&HQWUXP�
.RELHW� Z� .UHWLQJLH� �/LWZD��� &HQWUXP� EDGD�� JHQGHURZ\FK� �/LWZD��� (XURSHMVNL� LQVW\WXW� GHPRNUDFML�
�3ROVND����2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��'R�ZLDGF]HQLH�Z� NZHVWLL�ZVSyá�
SUDF\�]�RUJDQDPL�ZáDG]\��ZFL�JDQLH�NRELHW�Z�SURFHV�SRGHMPRZDQLD�GHF\]ML��GRVW
S�NRELHW�GR�ZáD�
G]\�� HGXNDFMD� RE\ZDWHOL� Z� NZHVWLDFK� SROLW\F]Q\FK� L� SUDZQ\FK�� REVHUZDFMD� NDPSDQLL� Z\ERUF]\FK��
LQIRUPDFMD�QD�WHPDW�RUJDQL]DFML�NRELHF\FK�Z�2EZRG]LH�.DOLQLQJUDG]NLP��2F]HNLZDQLD��=DSR]QDQLH�
VL
�]�SRGREQ\P�GR�ZLDGF]HQLHP�Z�3ROVFH��SR]QDQLH�WHFKQRORJLL�NDPSDQLL�Z\ERUF]\FK�GOD�NRELHW�Z�
3ROVFH��QDXND�QRZ\FK�WHFKQRORJLL���VWZRU]HQLH�ZVSyOQ\FK�SURMHNWyZ�GOD�NRELHW�±� OLGHUHN���NRELHFH�
V]NRá\�OLGHUHN�Z�UHJLRQDFK���]DSR]QDQLH�VL
�]�XG]LDáHP�NRELHW�Z�VDPRU]�G]LH�PLHMVNLP��
.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�:DV�MDNR�SDUWQHUD"�/LJD�.RELHW�3ROVNLFK��
:LFHSUH]\GHQW�,UHQD�+DáRWD��2SROH���(�PDLO��LNSRSROH#RV��FRP�SO�����������������������������������������������������������������������������������������������
(XURSHMVNL�LQVW\WXW�GHPRNUDFML��'RURWD�0LWUXV��H�PDLO��HLG#]LJ]DJ�SO�������������������

�
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6áDZVND�UHMRQRZD�G]LHFL
FR�±PáRG]LH*RZD�RUJDQL]DFMD�VNDXWyZ�³àR�´�
1DWDOLD�)LHGRURYQD�2GQRUDOLHQNR�
$GUHV�GOD�NRUHVSRQGHQFML��Z��*DVWLHáRYR����5HMRQ�6áDYVNL��2EZyG�.DOLQLQJUDG]NL��5RVMD�����������
7HO�������������������

0áRG]LH*�L�G]LHFL�
�RFKURQD��URGRZLVND�QDWXUDOQHJR�
�SUREOHP\�VSRáHF]QH��
'DWD�XWZRU]HQLD�2UJDQL]DFML������������
=DVRE\����
:�RUJDQL]DFML�V����RGG]LDá\�Z��±HFK�ZLRVNDFK��OLF]HEQR�ü�SRQDG�
���RVyE��PR*OLZR�ü�SUDF\�QD� � NRPSXWHU]H����� URZHUyZ��GX*\�
QDPLRW�� QDPLRW\� WXU\VW\F]QH�� SOHFDNL� L� LQQ\� VSU]
W�� UDGLRVWDFMD�
NUyWNRIDORZD� ±� PR*OLZR�ü� ZHM�FLD� Z� HWHU� L� NRQWDNWX� ]� LQQ\PL�
UHJLRQDPL�(XURS\��
��

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
3RGVWDZRZ\� FHO�� VWZRU]HQLH�ZD�
UXQNyZ� GR� LQWHOHNWXDOQHJR�� GXFKR�
ZHJR�L�IL]\F]QHJR�UR]ZRMX�PáRG]LH�*\�� GR� RGURG]HQLD� VL
� UXFKX� VNDX�
WyZ��

�'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
'X*H�GR�ZLDGF]HQLH�Z�RUJDQL]RZDQLX�L�SU]HSURZDG]DQLX�OHWQLFK�RER]yZ�WXU\VW\F]Q\FK��WZyUF]\FK��WX�
U\VW\F]Q\FK����
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ��
��3URJUDP�³3RF]�WHN´���SRPRF�OXG]LRP�VWDUV]\P��FKRU\P�L�VDPRWQ\P���
��3URMHNW�³.RFKDP\�*\FLH´����FLRGQLRZD�Z\FLHF]ND�URZHURZD��KLVWRU\F]QR�HNRORJLF]QD��:\EU]H*DPL�
0RU]D�%DáW\FNLHJR�
��3URMHNW�³:LWDMFLH´�±�SUDFD�]�³WUXGQ�´�PáRG]LH*���
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL���
:\PLDQ\�PáRG]LH*\�L�RUJDQL]RZDQLH�ZVSyOQ\FK�Z\SUDZ�L�RER]yZ��Z\PLDQD�GR�ZLDGF]H��±�ZVSDUFLH�
RUJDQL]DFML�VSRáHF]Q\FK�� �
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6SRáHF]QD�2UJDQL]DFMD�ZVSLHUDQLD�SUDZ�L�LQWHUHVyZ�RVyE�QLHSHáQRVSUDZQ\FK�Z�UyG�
G]LHFL�L�PáRG]LH*\��5HMRQX�&]HUQLDFKRZVNLHJR�2EZRGX�.DOLQLQJUDG]NLHJR�/8%2:���
/XERZ�:áDGLPLURYQD�6WROLDURYD�
$GUHV�GOD�NRUHVSRQGHQFML��XO�*RUQDMD�������&]HUQLDFKRZVN��2EZyG�.DOLQLQJUDG]NL��5RVMD�����������
7HO��������������������(�PDLO��OLXERY#UDPEOHU�UX��

0áRG]LH*�L�G]LHFL�
�SUDZD�F]áRZLHND�L�UR]ZyM�GHPRNUDFML�
�SUREOHP\�VSRáHF]QH�
'DWD�XWZRU]HQLD�2UJDQL]DFML��/XW\������
�5HMHVWUDFMD�±���������������
=DVRE\��:�RUJDQL]DFML�G]LDáD����OXG]L�Z�W\P����
DNW\ZQLH��3URMHNW\�SRZVWDM��SU]\�SRPRF\�ZRORQ�
WDULXV]\�±�SHGDJRJyZ�L�Z\FKRZDZFyZ��']LHU�*DZLP\�ORNDO�����Pð�JG]LH�V��GZLH�VDOH�]DED�
ZRZH�GOD�G]LHFL�Z�ZLHNX�SU]HGV]NROQ\P�L�V]NRO�
Q\P��RG����ODW��RUD]�SRNyM�GOD�SHGDJRJyZ�����
Pð���1LH�SRVLDGDP\�VSU]
WX�WHFKQLF]QHJR�SR�
QLHZD*�RUJDQL]DFMD�G]LDáD�GRSLHUR�RG�URNX�L�QLH�
PD�QDZHW�ZáDVQHJR�ORNDOX��FR�VWDQRZL�JáyZQ\�
QDV]�SUREOHP��

=DMPXMHP\� VL
� VSRáHF]Q�� UHKDELOLWDFM�� L� DG�
DSWDFM�� QLHSHáQRVSUDZQ\FK� G]LHFL�� WZRU]\P\�
EDQN� GDQ\FK� LQVW\WXFML� V]NROHQLRZ\FK� L� OHF]QL�
F]\FK�GOD�QLHSHáQRVSUDZQ\FK�G]LHFL�Z�5RVML��
�

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
³/XERZ´�G�*\�GR�SRPRF\�ZH�ZV]HFKVWURQQ\P�
LQWHOHNWXDOQ\P��PRUDOQ\P�L�IL]\F]Q\P�UR]ZRMX�
PáRG\FK�QLHSHáQRVSUDZQ\FK�RVyE�L�Z�PLDU
�
PR*OLZR�FL�GR�]DDQJD*RZDQLD�LFK�GR�DNW\ZQHJR�*\FLD�VSRáHF]QHJR��
3RPRF�VRFMDOQD��PRUDOQD��SV\FKRORJLF]QD��KX�
PDQLWDUQD�GOD�URG]LQ��Z\FKRZXM�F\FK�QLHSHáQR�
VSUDZQH�G]LHFL��
�3URSDJXMHP\�WROHUDQFM
�Z�VSRáHF]H�VWZLH�GR�
QLHSHáQRVSUDZQ\FK�RVyE��SRGM
OL�P\�SLHUZV]H�
NURNL�Z�NLHUXQNX�RUJDQL]DFML�ZDUV]WDWyZ�WZyU�
F]\FK�]�XG]LDáHP�PáRG\FK�ZRORQWDULXV]\���

��

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
3URMHNW�V]NROHQLRZ\��VHPLQDULXP�SR�ZL
FRQH�SUREOHPRP�QDXF]DQLD��Z\FKRZDQLD�L�DGDSWDFML�
QLHSHáQRVSUDZQ\FK�G]LHFL���ZVSyOQLH�]�2UJDQL]DFM��³5RGQLN´�]�0RVNZ\�����XG]LDá�Z�SURMHNFLH�Ä3UDZD�
G]LHFND�Z�2EZRG]LH�.DOLQLQJUDG]NLP´�±�VHPLQDULyZ�GOD�SHGDJRJyZ�L�G]LDáDF]\�VSRáHF]Q\FK��81,�
&()����
��XG]LDá�Z�NRQIHUHQFML�QDXNRZR�±�SUDNW\F]QHM�³:DUXQNL�QRUPDOQHJR�UR]ZRMX�G]LHFND�VSHFMDOQHM�WUR�
VNL´�Z�0RVNZLH����XG]LDá�Z�VHPLQDULXP�UHJLRQDOQ\P�³3URILODNW\ND�VLHURFWZD�VSRáHF]QHJR��REURQD�
SUDZ�G]LHFL�Z�$UFKDQJLHOVNLH���
���3URMHNW�NXOWXURZ\����XG]LDá�Z�PL
G]\QDURGRZ\P�NRQNXUVLH�U\VXQNyZ�Z�.DOLQLQJUDG]LH���
���3URMHNW\�QD�U]HF]�UR]ZRMX�VSRáHF]H�VWZD�RE\ZDWHOVNLHJR����UR]ZyM�ZVSyáSUDF\�RUJ��SR�
]DU]�GRZ\FK�]�3ROVNL�L�.DOLQLQJUDGX��
��� 5HDOL]RZDOL�P\� GZD� SURMHNW\� Z� UDPDFK� SURJUDPX� Ä3RPRF� G]LHFLRP�VLHURWRP� Z� 5RVML´� �$03�
86$��
3HGDJRG]\�RGE\á\�VWD*H�Z�0RVNZLH���
3DUWQHUVNLH�RUJDQL]DFMH�Z�LQQ\FK�UHJLRQDFK�5RVML��1*2�Ä5RGQLN´�0RVNZD��1*2�Ä5RGQLF]RN´�
=HOHQRJUDG]N��1*2�Ä0DULD´�.DOLQLQJUDG��.OXE�VSRUWRZ\�,QVWHUEXUJ�&]HUQLDKRZVN��&HQWUXP�SHGDJR�
JLNL�OHF]QLF]HM��0RVNZD��1*2�Ä/LJD�SRPRF\�*\FLRZHM´�3HWHUVEXUJ��1*2�Ä5D]HP´�8ODQ�8GH��,QVW\WXW�
:F]HVQHJR�=DELHJX��3HWHUVEXUJ��Ä'RZQ�6\QGURP´��Ä'RZQ�6LGH�8S´�0RVNZD���
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SDUWQHUDPL�SROVNLPL���

x� :VSDUFLH�LQIRUPDF\MQH�L�LQIUDVWUXNWXUDOQH�ÄWU]HFLHJR�VHNWRUD´���
x� :VSyOQH�LQLFMDW\Z\�NXOWXUDOQH��
x� :VSDUFLH�UXFKX�ZRORQWDULXV]\��
x� 1DXF]DQLH� SHGDJRJyZ� QRZ\FK� PHWRG� HGXNDFML� RVyE� QLHSHáQRVSUDZQ\FK� ]� ]DWU]\PDQLHP�

UR]ZRMX�LQWHOHNWXDOQHJR���
x� /HWQL�L�]LPRZ\�Z\SRF]\QHN�PáRG\FK�QLHSHáQRVSUDZQ\FK�RVyE���

0$5,$��
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.DOLQLQJUDG]ND�UHJLRQDOQD�VSRáHF]QD�RUJDQL]DFMD�QLHSHáQRVSUDZQ\FK�G]LHFL�L�PáRG]LH*\�Ä0DULD´��
=RMD�*ULJRUMHZQD�.RF]HWNRZD�±�SUH]HV��(OHQD�:LDF]HVáDZRZQD�/H*DQVNDMD�±�YLFH�SUH]HV�����
%LXUR��XO��.DOU\�1RZLNRZRM�����.DOLQLQJUDG��5RVMD����������
7HO������������������������������������������������������
í�PDLO��NRFKHWNRYD]#PDLO�UX�3UREOHP\�VSRáHF]QH�
�PáRG]LH*�L�G]LHFL�
�HGXNDFMD�L�UHKDELOLWDFMD�RVyE�QHSHáQRVSUDZQ\FK�'DWD�XWZRU]HQLD�RUJ�������JUXGQLD�������=DVRE\�� � ���� URG]LQ� RVyE� QLHSHáQRVSUDZ�
Q\FK�����ZRORQWDULXV]\�ZLRG�F\FK�DNW\ZQ��SUDF
�
VSRáHF]Q��� �� SUDFRZQLNyZ� HWDWRZ\FK�� VNáDGNL�
F]áRQNRZVNLH��SRVLDGDP\�ELXUR��SRNyM�GOD�]DM
ü�]�
G]LHüPL��NRPSXWHU��GUXNDUN
��GRVW
S�GR�,QWHUQH�
WX�� WHOHIRQ�� LQVWUXPHQW\� PX]\F]QH�� ELEOLRWHN
� ±�
EOLVNR�����NVL�*HN� L� LQQ\FK�PDWHULDáyZ�GUXNRZD�
Q\FK���

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
6WDUDü� VL
� ]PLHQLü� V\WXDFM
� RVyE� QLHSHáQR�

VSUDZQ\FK�QD� OHSV]�� SU]H]� DGDSWDFMH�GR�ZDUXQ�
NyZ� G]LDáDOQR�FL� ZH� ZVSyáF]HVQ\P� VSRáHF]H��
VWZLH��1LHSU]HUZDQD�RSLHND�QDG�RVREDPL�QLHSHá�
QRVSUDZQ\PL�RG�G]LHFL�VWZD�GR�GRURVáHJR�*\FLD��
6WZRU]HQLH�&HQWUXP�UHKDELOLWDF\MQR�HGXNDF\MQHJR�
GOD�G]LHFL�QLHSHáQRVSUDZQ\FK�MDN�UyZQLH*�L�G]LHFL�
]�RVáDELRQ\P�]GURZLHP���'R�ZLDGF]HQLH�RUJ��L�JáyZQH�MHM�RVL�JQL
FLD�����3URMHNW\�HGXNDF\MQH��6]NRáD�GOD�G]LHFL�]�SUREOH�

PDPL�LQWHOHNWX�Ä6SHFMDOQH�G]LHFNR´�SU]\�ZVSDUFLX�URG]LFyZ�QLHSHáQRVSUDZQ\FK�G]LHFL��SU]HGVL
ELRUFyZ�
.DOLQLQJUDG]NLFK��$GPLQLVWUDFML�2EZRGX�.DOLQLQJUDG]NLHJR��/HWQL�REy]�WZyUF]\�GOD�QLHSHáQRVSUDZQ\FK�
G]LHFL��NXUV\�6X�-RN�WHUDSLL��
���3URMHNW\�NXOWXUDOQH��3LHUZV]\�IHVWLZDO�WZyUF]R�FL�QLHSHáQRVSUDZQ\FK�G]LHFL�2EZRGX���SU]\�ZVSDUFLX�
$GPLQLVWUDFML�PLDVWD�RUD]�SU]HGVL
ELRUFyZ�2EZRGX���LPSUH]\�NXOWXUDOQH�L�PDVRZH�]�RND]ML�'QLD�2VRE\��
1LHSHáQRVSUDZQHM��']LH��0DWNL��ZVSyOQH�]�0X]HXP�+LVWRULL� L�6]WXNL��'RP�.XOWXU\�NROHMDU]\�� SURMHNW�
Ä1RZRURF]QD�EDMND´�ZH�ZVSyáSUDF\�]�.DOLQLQJUDG]NLP�7HDWUHP�'UDPDW\F]Q\P��$GPLQLVWUDFM��2EZRGX�
.DOLQLQJUDG]NLHJR�L�$OID%DQNLHP��SURMHNW�Ä.LQR�GRVW
SQH�ZV]\VWNLP´�ZH�ZVSyáSUDF\�]�NLQHP�Ä5RVMD´��
���3URMHNW\�QD�U]HF]�Z]PRFQLHQLD�VSRáHF]H�VWZD�RE\ZDWHOVNLHJR��VHPLQDULXP�GOD�URG]LQ�]�QLHSHáQR�
VSUDZQ\PL�G]LHüPL��RNU�JáH�VWRá\�GRW\F]�FH�SUDZ�G]LHFND��3U]\�ZVSDUFLX�'XP\�2EZRGRZHM����2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SDUWQHUDPL�SROVNLPL���

x� :VSDUFLH�LQIRUPDF\MQH�L�LQIUDVWUXNWXUDOQH�ÄWU]HFLHJR�VHNWRUD´���
x� :VSyOQH�LQLFMDW\Z\�NXOWXUDOQH�
x� :VSDUFLH�UXFKX�ZRORQWDULXV]\�
x� 6WD*H�SHGDJRJyZ�
x� :VSyOQH�SURJUDP\�SRGZ\*V]DQLD�NZDOLILNDFML�SHGDJRJyZ�

3DUWQHUVNLH�RUJDQL]DFMH�Z�LQQ\FK�UHJLRQDFK�5RVML���
1*2�Ä*HIHVW´�1RZRJUyG�:LHONL��1RZRJURG]NL�&HQWUXP�']LHFL��&HQWUXP�=DELHJX�:F]HVQHJR�]�3HWHUV�
EXUJX��1*2�Ä6áRQHF]QD�Z\VSD´�3HWHUVEXUJ��=ZL�]HN�1*2�Ä6SRáHF]H�VWZR�RE\ZDWHOVNLH�±�G]LHFLRP�
5RVML´�0RVNZD���.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�:DV�MDNR�SDUWQHUD"��
���6HNUHWDULDW�6WRZDU]\V]HQLD�*PLQ�53�(XURUHJLRQX�%DOW\N��0DOJRU]DWD�6DPXVMHZ�
�������(OEO�J�XO�6Z�'XFKD�����
WHO��������������������
H�PDLO��VHNHO#HXUREDOW�RUJ�SO�
��:RMHZRG]NL�RVURGHN�NXOWXU\�Z�(OEO�JX��7HUHVD�0LORV]HZVND�
3O��.D]LPLHU]D�-DJLHOORQF]\ND�����������(OEO�J�
WHO�����������������������������
H�PDLO��WHUHVD�PLORV]HZVND#VZLDWRZLG�HOEODJ�SO�
�
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.DOLQLQJUDG]ND�6SRáHF]QD�']LHFL
FR�±0áRG]LH*RZD�2UJDQL]DFMD�6NDXWyZ�³1LHG(ZLHG(´���
*DOLQD�$OHNVLHMHYQD�$NLPRYD��
$GUHV�NRQWDNWRZ\��XO��-HIULHPRYD��������.DOLQLQJUDG��5RVMD����������
7HO��NRQWDNWRZ\�������������������

.XOWXUD
�PáRG]LH*�L�G]LHFL�
�RFKURQD��URGRZLVND�QDWXUDOQHJR
��
�'DWD��]DUHMHVWURZDQD������������
=DVRE\��
��RGG]LDáyZ�R�OLF]HEQR�FL����RVRE\��Z�SURMHNWDFK�DNW\ZQLH�XF]HVWQL�
F]��RGG]LDá\�VNDXWyZ�]�2EZRGX�����RGG]LDáyZ������RVyE��1DPLRW\��
VSU]
W�WXU\VW\F]Q\��NVL�*NL��SU]HZRGQLNL�PHWRG\F]QH��Z\GDQLD�F\�
NOLF]QH�R�WHPDW\FH�UXFKX�VNDXWyZ��
'R�ZLDGF]HQLH�Z�RUJDQL]RZDQLX�RER]yZ�QDPLRWRZ\FK��

0LVMD�RUJ��L�FHOH�MHM�G]LD�áDOQR�FL���
2UJ��SUDFXMH�Z�]JRG]LH�]H�
VWDWXWHP�UXFKX�VNDXWyZ���
'�*\� GR� ZV]HFKVWURQQHJR�
LQWHOHNWXDOQHJR�� PRUDOQHJR�
L� IL]\F]QHJR� UR]ZRMX� PáR�
G]LH*\�� ]DDQJD*RZDQLX� MHM�
GR� DNW\ZQHJR� *\FLD� VSR�
áHF]QHJR��

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
��2UJDQL]RZDQLH�OHWQLFK�RER]yZ��WDN*H�PL
G]\QDURGRZ\FK���]LPRZH�L�MHVLHQQH�]ORW\�QDXNRZR�
WUHQLQJRZH��PL
G]\QDURGRZH�SURJUDP\��
��2UJDQL]DFMD�NXUVyZ�GOD�PáRG\FK�OLGHUyZ��
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���
0L
G]\QDURGRZD�DNFMD�³6]WDIHWD�%R*RQDURG]HQLRZHJR��ZLDWáD´��
2UJDQL]DFMD�OHWQLHJR�Z\SRF]\QNX�GOD�XF]QLyZ�V]Nyá���
�
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
3URMHNW\�V]NROHQLRZH��Z\PLDQD�PáRG]LH*RZD��ZVSyOQH�LQLFMDW\Z\�NXOWXUDOQH��RUJDQL]RZDQLH�ZVSyO�
Q\FK�RER]yZ��ZVSyOQH�SURJUDP\��PDM�FH�QD�FHOX�SRGQLHVLHQLH�NZDOLILNDFML�RVyE��]DU]�G]DM�F\FK�
LQVW\WXFMDPL�G]LHFL
F\PL��
.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�:DV�MDNR�SDUWQHUD��
0DULXV]�*DJDOVNL���.RPHQGD�+XIFD�=+3��
(OEO�J��XO��0D]XUVND�����������
����������������
.RPHQGD�+XIFD�=+3��%DUWRV]\FH���
�����������������

�



$WODV�RUJDQL]DFML�SR]DU]�GRZ\FK�REZRGX�.DOLQLQJUDG]NLHJR�
�

� ���

0,1,$785$�
�

=HVSyá�0X]\F]Q\�³0,1,$785$´���
0DNVLP�5RVVHLQ�L�7DWLDQD�6áRERGVNLFK�
$GUHV�GOD�NRHVSRQGHQFML���0RVNRYVNLM�3URVSHNW����������.DOLQLQJUDG��5RVMD����������
(�PDLO��UXVVLDPBFKRUXV#\DKRR�FRP��

.XOWXUD�
'DWD�XWZRU]HQLD�RUJ���VW\F]H�������U��
=DVRE\��

=HVSyá�VNáDGD�VL
�]���PáRG\FK�PX]\NyZ�
NDOLQLQJUDG]NLFK��%LEOLRWHND�QXWRZD��.RVWLX�
P\��,QVWUXPHQW\��']LDáDOQR�ü�UHNODPRZD��
.RQWDNW\�]�]HVSRáDPL�WZyUF]\PL�PLDVWD�L�2E�
ZRGX��,QWHUQHW��6WZRU]HQLH�XQLNDOQHM�DWPRV�
IHU\�QD�Z\VW
SDFK�]�SURJUDPHP�PX]\NL�HSR�
NL�5HQHVDQVX��

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
3RSXODU\]DFMD�L�ZVSLHUDQLH�NODV\F]QHM�V]WXNL�FKyUDO�
QHM��=ZUyFHQLH�XZDJL�VáXFKDF]D�QD�PX]\N
�SRZD*Q��
SRSU]H]�Z\NRU]\VWDQLH�JDWXQNX�PLQLDWXU\�PX]\F]QHM��
=DFKRZDQLH�WUDG\FML�0X]\F]QHM�6]NRá\�&KyUDOQHM�*D�
OLQ\�0DNLHMHYRM��XQLNDOQH�Z\NRQDZVWZR�URV\MVNLHM�
PX]\NL�GXFKRZHM��G�*\P\�GR�UHDOL]DFML�ZVSyOQ\FK�
SURMHNWyZ�]�QDMUy*QLHMV]\PL�PX]\NDPL�

�'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
:VSyáSUDFD�]�RUJDQL]DFMDPL�L�]HVSRáDPL�.DOLQLQJUDGX�L�2EZRGX�Z�VIHU]H�NXOWXU\�L�V]WXNL���'RP�$N�

WRUD��.DOLQLQJUDG]ND�5HJLRQDOQD�2UJDQL]DFMD�6SRáHF]QD�³0áRG]LH*�GOD�ZROQR�FL�VáRZD´��³�%UDPD�)UL�
GODQGVND´��JDOHULD�DUW\VW\F]QD��]DPHN�,QVWHUEXUJ��'RP�1LHPLHFNR��5RV\MVNL���3U]HSURZDG]HQLH�NRQ�
FHUWyZ�Z�UDPDFK�ZVSyáSUDF\�SDUWQHUVNLHM��
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���
3URJUDP�PX]\NL�GDZQHM�³0HQHVWUHO�Z�JDOHUHMH´��Ä%UDPD�IULGODQGVND´��.DOLQLQJUDG���=DPHN�,QVWHU�
EXUJ��&]HUQLDFKRZVN��
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
:VSyOQH�SURMHNW\�]�G]LHG]LQ\�NXOWXU\�L�V]WXNL�Z�3ROVFH�L�Z�5RVML��
6NLHURZDQLH�XZDJL�Z�3ROVFH�QD�PX]\N
�URV\MVN��L�]DFKRGQLRHXURSHMVN����VDOH�NRQFHUWRZH��NR�FLRá\��
SU\ZDWQH�JDOHULH��VWDUH�]DPNL���
�

�
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�ª��,OLD�'HPHQWLHZ��/DGD�6\URZDWNR��$OHNVDQGHU�.RVV��1LNRáDM�.R�
]áRZVNL���
%LXUR��XO��1DUYVNDMD���������.DOLQLQJUDG��5RVMD�
$GUHV�GOD�NRUHVSRQGHQFML���������5RVMD��.DOLQLQJUDG��6RYHWVNL�SU���������
7HO����ID[��������������������(�PDLO��NUPRR#PDLO�UX�
3URMHNW�,1)5867�2UJ�$QQD�%DUVXNRZD��3XQNW�NRQWDNWRZ\�GOD�SROVNLFK�L�URV\MVNLFK�1*2���

.XOWXUD
�PáRG]LH*�L�G]LHFL
�SUDZD�F]áRZLHND�L�UR]ZyM�GHPRNUDFML�
�
'DWD�XWZRU]HQLD�RUJ��������������U����UHMHVWUDFMD�
�����������U����

=DVRE\��VNáDGD�VL
�]����RVyE��Z�W\P�����SUDFXMH�
DNW\ZQLH�� 6]HUHJ� SURMHNWyZ� SRZVWDá� G]L
NL� SRPRF\�
ZRORQWDULXV]\�� 3RVLDGDP\� ELXUR�� �� NRPSXWHU\�� �� GUX�
NDUNL�� VNDQHU�� PRGHP�� IDNV�� %LEOLRWHND� �� SRQDG� ����
NVL�*HN�L�LQ��PDWHULDáyZ�LQI���%D]D�GDQ\FK�IXQGDFML�GR�
EURF]\QQ\FK��2SUDFRZDQR� L�Z\GDQR���NVL�*HN��P�� LQ��
LQIRUPDWRU� SUDZ� G]LHFND�� �� SRUDGQLNL�PHWRG\F]QH� GOD�
QDXF]\FLHOL��

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
&HQWUXP�G�*\�GR�ZV]HFKVWURQQHJR�LQWHOHN�
WXDOQHJR��PRUDOQHJR�L�IL]\F]QHJR�UR]ZRMX�
PáRG]LH*\��GR�]DDQJD*RZDQLD�PáRG\FK�
RE\ZDWHOL�GR�DNW\ZQHJR�*\FLD�VSRáHF]QHJR��
GR�WZRU]HQLD�VSRáHF]H�VWZD�RE\ZDWHOVNLHJR�
Z�5RVML��-HGQ��]�SULRU\WHWRZ\FK�G]LHG]LQ�
G]LDáDOQR�FL�MHVW�ZVSDUFLH�LQIUDVWUXNWXU\�
ÄWU]HFLHJR�VHNWRUD´��NRQVXOWRZDQLH�1*2�GV��
IXQGUDLVLQJX��ZVSyáSUDF\�PL
G]\QDURGRZHM�
L�SRGVWDZ�G]LDáDOQR�FL�SURMHNWRZHM���

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
���3URMHNW\�V]NROHQLRZH��OHWQL�REy]�WZyUF]\�GOD�XWDOHQWRZDQ\FK�XF]QLyZ�³3LyUR�%XUV]W\QRZH´��RG�
������SU]\�ZVSDUFLX�DGPLQLVWUDFML�.DOLQLQJUDGX���SURMHNW�³3UDZD�G]LHFND�Z�2EZRG]LH�.DOLQLQJUDG]�
NLP´��VHPLQDULXP�GOD�SHGDJRJyZ���SU]\�ZVSDUFLX�81,&()�L�)XQGDFML�³1RZH�SHUVSHNW\Z\´���SRPRF�
PHWRG\F]QD�QDXF]\FLHORP��
���3URMHNW\�NXOWXURZH�SU]HND]DQH�]RVWDá\�DJHQFML�ZVSDUFLD�LQLFMDW\Z�NXOWXUDOQ\FK�7UDQ]\W���
��3URMHNW\�ZVSLHUDQLD�VSRáHF]H�VWZD�RE\ZDWHOVNLHJR��VHPLQDULD���PDM�FH�QD�FHOX�SRGZ\*V]HQLH�NZDOL�
ILNDFML�PáRG\FK�G]LHQQLNDU]\����������������SU]\�ZVSDUFLX�81,&()�X�L�5DG\�(XURS\��.RQIHUHQFMD�
XF]QLyZ�L�VWXGHQWyZ�Z�3ULEUMH*QRP��SR�ZL
FRQD�SUREOHPRP�HNRORJLF]QHJR�L�VSRáHF]QR�
HNRQRPLF]QHJR�UR]ZRMX�ZVL���RG������U���ZVSyOQLH�]H�V]NRá��QU������5R]ZyM�ZVSyáSUDF\�SRPL
G]\�
.DOLQLQJUDG]NLP�L�SROVNLPL�1*2��SURMHNW�Ä7UyMVWURQQD�ZVSyáSUDFD´�SU]\�ZVSDUFLX�SU]HGVL
ELRUFyZ�L�
ZVSyáSUDFRZQLNyZ�1*2�]�*XVLHYD��.DOLQLQJUDGX�L�6ZLHWáHJR��
��3URMHNW\� QDXNRZR�� EDGDZF]H�� 0áRG]LH*RZD� HNVSHG\FMD� DUFKHRORJLF]QD� �� ]RUJDQL]RZDQLH� SU]H]�
XF]QLyZ�L�VWXGHQWyZ�Z\NRSyZ�DUFKHRORJLF]Q\FK�JURG]LVN�]�HSRNL�ZLHNX�NDPLHQQHJR��RG������U���]H�
V]NRá��QU������F]\WDQLD�OLWHUDWXU\�NRQIHUHQFMH�QDXNRZH��*DV]HNRYVNLMH��*D]GDQRZVNLMH��&]DSLHNRYVNL�
MH��*RIPDQRYVNLMH��:\GDQLH�URF]QLND�PáRG\FK� µ:DUVWZD�NXOWXUDOQD´���RG������U���L�6WXGLD�%DáW\FNLH�
RG�URNX�������
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3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���
��:VSDUFLH�LQIRUPDF\MQH�Z�]DNUHVLH�X]XSHáQLDQLD�ED]�GDQ\FK�1*2�Z�2EZRG]LH�.DOLQLQJUDG]NLP��NRQ�
VXOWRZDQLH�RUJDQL]DFML�NXOWXU\�Z�NZHVWLDFK�G]LDáDOQR�FL�SURMHNWRZHM��3URMHNW�Ä%DGDQLH�VSRáHF]H�VWZD�
RE\ZDWHOVNLHJR�Z�2EZRG]LH�.DOLQLQJUDG]NLP´��ZH�ZVSyáSUDF\�]�'HSDUWDPHQWHP�GV��0HGLyZ�PDVR�
Z\FK��,QIRUPDFML�L�.RQWDNWyZ�]�RUJ��
��3URMHNW�,1)5867��RUJDQL]DFMD�SXQNWX�NRQWDNWRZHJR�GOD�SROVNLFK�RUJ��SR]DU]�GRZ\FK�Z�2EZRG]LH�
.DOLQLQJUDG]NLP��V]XNDQLH�SDUWQHUyZ��UR]SU]HVWU]HQLDQLH�LQIRUPDFML�R��WU]HFLP�VHNWRU]H!�Z�UHJLRQLH��
��3URMHNW�³2VLHGOH�3ULEUH*Q\´�ZVSyOQLH�]H�V]NRá��QU�����UR]ZyM�VSRáHF]H�VWZD�ORNDOQHJR���
��3URMHNW�³6N�G�MHVWH�P\"´��ZVSyOQLH�]�2OV]W\�VNLP�7RZDU]\VWZHP�DQLPDWRUyZ�NXOWXU\��V]NROHQLH�
ZLHMVNLFK�SUDFRZQLNyZ�NXOWXU\���QDXND�QRZ\FK�WHFKQRORJLL�]HVSDODQLD�PLHMVFRZHM�OXGQR�FL�SRSU]H]��URGNL�NXOWXU\��
��3URMHNW�Ä5RV\MVNLH�=DJUDQLF]H´�NRQIHUHQFMD�QDXNRZD��Z\GDQLH�]ELyUNL�DUW\NXáyZ�ZH�ZVSyáSUDF\�]�
)XQGDFM��6RURVD�SU]\�ZVSDUFLX�ILUP\�0'0���
2G�MHVLHQL������URNX�VWDUWXMH�SURMHNW�&HQWUXP�,QIRUPDF\MQR�±�=DVRERZHJR�SURJUDPX�81,&()�Z�2E�
ZRG]LH�.DOLQLQJUDG]NLP���
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL����:VSDUFLH�LQIRUPDF\MQH�ÄWU]HFLHJR�
VHNWRUD´�Z�]DNUHVLH�X]XSHáQLDQLD�ED]�GDQ\FK��Z\PLDQ\�PáRG]LH*RZH��ZVSyOQH�LQLFMDW\Z\�NXOWXUDOQH��
V]NROHQLD�XU]
GQLNyZ�PLHMVNLFK��VWD*H�SHGDJRJyZ�Z�NUDMX�V�VLDGyZ��ZVSyOQH�SURJUDP\��PDM�FH�QD�
FHOX�SRGZ\*V]HQLH�NZDOLILNDFML�G]LHQQLNDU]\��ZVSDUFLH�UXFKX�ZRORQWDULDWX�Z�UyG�PáRG]LH*\��
.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�:DV�MDNR�SDUWQHUD"��
0DUFLQ�.RQLHF]Q\��2�URGHN�6DPRU]DGX�/RNDOQHJR��
�������2OV]W\Q��XO��3LHQLH]QHJR����
7HO��ID[��������������������������������
IUGO�RVO#RO�RQHW�SO�

�
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6SRáHF]QD�2UJDQL]DFMD�']LHFL
FR�PáRG]LH*RZD�Ä0à2'(�25à< �́6áDZVNLHJR�UHMRQX�2EZRGX�
.DOLQLQJUDG]NLHJR��
,QQD�1LNRáDMHYQD�*ULV]NLHYLF]��*ULV]NLHYLF]�2OHJ�9DOLHUMHYLF]�
%LXUR��XO��6SRUWLZQDM��6áDZVN��2EZyG�.DOLQLQJUDG]NL��5RVMD�������������
$GUHV�GOD�NRUHVSRQGHQFML��XO��$UWLOOMHULMVNDMD����������*ULV]NLHYLF]�,�1���6áDYVN��2EZyG�.DOLQLQJUDG]NL��
5RVMD������������
7HO��������������������H�PDLO��\RXUNXV#PDLO�UX�

0áRG]LH*�L�G]LHFL�
�RFKURQD��URGRZLVND�QDWXUDOQHJR�
�SUREOHP\�VSRáHF]QH��
'DWD�XWZRU]HQLD�RUJ������ZU]H�QLD������U��
�GDWD�UHMHVWUDFML��
=DVRE\��VNáDGD�VL
�]����FLX�RVyE���

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
6WZRU]HQLH�L�]DJZDUDQWRZDQLH�ZDUXQNyZ�GR�SUDN�
W\F]QHJR�XU]HF]\ZLVWQLDQLD�SURJUDPyZ��UHDOL]RZD�
Q\FK�GOD�]DVSRNRMHQLD�GXFKRZR���PRUDOQ\FK��NXOWX�
URZ\FK�L�LQ��SRWU]HE�G]LHFL�L�PáRG]LH*\��3ULRU\WHWRZH�
G]LHG]LQ\�G]LDáDOQR�FL��RFKURQD�SUDZ�G]LHFL�VWZD��
SURSDJDQGD�]GURZHJR�VW\OX�*\FLD���

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
2UJDQL]DFMD�SU]HFKRG]L�VWDGLXP�SRZVWDZDQLD��RNUH�ODQH�V��SULRU\WHW\�L�GURJD�UHDOL]DFML�FHOyZ�VWDWX�
WRZ\FK��2UJDQL]DFMD�OHWQLHJR�RER]X�GOD�XF]QLyZ�]H�6áDZVND�Z�6]ZHFML��Z�P��5RQQHE\���³$63$1´�ZH�
ZU]H�QLX������U���

:�JUXGQLX������U��E
G]LH�SU]HGVWDZLRQ\�SURMHNW�V]NROHQLRZ\��GRW\F]�F\�ZVSyOQHM�SUDF\�QD���ODWD�
GR�]DWZLHUG]HQLD�Z�SDUODPHQFLH�P��5RQQHE\���6]ZHFMD����
*áyZQH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���%UDN��

2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
:\PLDQD�PáRG]LH*RZD��ZVSyáSUDFD�Z�G]LHG]LQLH�HGXNDFML��RFKURQ\��URGRZLVND�QDWXUDOQHJR��

�
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5HJLRQDOQD�2UJDQL]DFMD�6SRáHF]QD�SU]\PXVRZ\FK�SU]HVLHGOH�FyZ�L�HPLJUDQWyZ�µ1$�
'=,()'$¶��3ROHVVN����
,ULQD�/HRQRGRYQD�.RV]HOLHYD���3U]HZRGQLF]�FD�5DG\���%LXUR���������2EZyG�.DOLQLQJUDG]NL��3ROHVVN��
XO��=DYRGVNDMD������2UJ��³1$'=,()'$´��7HO��IDNV������������������(�PDLO��FSRL#JD]LQWHU�QHW��
KWWS���ZZZ�EDOWQHW�UX�aQDGHMGD�

6WDWXV�NRELHW�
�SUDZD�F]áRZLHND�L�UR]ZyM�GHPRNUDFML�
�SUREOHP\�VSRáHF]QH�
��
'DWD�XWZRU]HQLD�RUJ����������������ZLDGHFWZR�UHMHVWUDFML�
QU������

=DVRE\��:�RUJ�� MHVW�SRQDG����� URG]LQ��DNW\ZQLH�SUDFXMH�
���RVyE��%LXUR��VSU]
W�NRPSXWHURZ\��VSU]
W�PLQL��W\SRJUDILF]�
Q\��0DP\�GX*H�GR�ZLDGF]HQLH�QDG�EDGDQLDPL�VRFMRORJLF]Q\PL�
Z�VIHU]H�PLJUDFML��%LEOLRWHND�R�WHPDW\FH�SUDZ�SU]HVLHGOH�FyZ�L�
HPLJUDQWyZ��:\GDQH� �� EURV]XU\� �� �� ]� QLFK�� GRW\F]�FH� SUDZ�
SU]\PXVRZ\FK�SU]HVLHGOH�FyZ����±�IXQGUDLVLQJX���

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
2FKURQD�SUDZQD�SU]\PXVRZ\FK�
SU]HVLHGOH�FyZ�L�SRPRF�Z�DGDSWDFML�
Z�QRZ\P�PLHMVFX�]DPLHV]NDQLD��3R�
PRF�SU]\PXVRZ\P�SU]HVLHGOH�FRP�L�
HPLJUDQWRP�Z�]QDOH]LHQLX�SUDF\��Z�
RWU]\PDQLX�VWDáHJR�PLHMVFD�]DPLHV]�
NDQLD��]DSRPRJL�VSRáHF]QHM���

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��=UHDOL]RZDQR���SURMHNWyZ��
x� 6WZRU]HQLH�SXQNWX�LQIRUPDF\MQHJR�L�SRUDGQL�GOD�SU]\PXVRZ\FK�SU]HVLHGOH�FyZ�L�HPLJUDQWyZ�

Z�3ROHVVNX��
x� �QDVW
SQH�VWZRU]HQLH�ILOLL�Z�&]HUQLDFKRZVNX�L�*YDUGHMVNLP�UHMRQLH��±�SU]\�ZVSDUFLX�)XQGDFML�

6RURVD���������
x� 6WZRU]HQLH�SUDZQHJR�SXQNWX�NRQVXOWDF\MQHJR�GOD�SU]\PXVRZ\FK�SU]HVLHGOH�FyZ�Z�3ROHVVNX�±�

SU]\�ZVSDUFLX��
�������2UJDQL]DFML�1DURGyZ�=MHGQRF]RQ\FK�������U���
x� ³%DáW\FNL�%U]HJ�,QWHUQHWX´��SU]\�ZVSDUFLX�)XQGDFML�³1D�U]HF]�VSRáHF]H�VWZD�RE\ZDWHOVNLHJR´�

������U����
x� 6WZRU]HQLH�PLQL��W\SRJUDILL�L�Z\GDQLH�JD]HW\�GOD�SU]HVLHGOH�FyZ�³1DV]D�QDG]LHMD´�±�SU]\�

ZVSDUFLX�21=���
x� 6WZRU]HQLH�ZVSyOQRW\�SU]\PXVRZ\FK�HPLJUDQWyZ�±�SU]\V]á\FK�PLHV]ND�FyZ�RVLHGOL�VSRáHF]�

Q\FK�QD�ED]LH�PLDVWD�³&]NDáRZVN´�������U���
x� 6WZRU]HQLH�']LHFL
FHJR�&HQWUXP�WZyUF]R�FL�L�DGDSWDFML�Z�3ROHVVNX���SU]\�ZVSDUFLX�2UJDQL]DFML�

1DURGyZ�=MHGQRF]RQ\FK������������
x� 6WZRU]HQLH�SU]HGVL
ELRUVWZD�GOD�SU]HVLHGOH�FyZ�QD�ED]LH�ZáRVNLHM�IDEU\NL��SURGXNXM�FHM�NRVWN
�

EUXNRZ���
x� 6WZRU]HQLH�Z�.DOLQLQJUDG]LH�&HQWUXP�ZVSLHUDQLD�LQLFMDW\Z�VSRáHF]Q\FK���SU]\�ZVSDUFLX�8QLL�

(XURSHMVNLHM������������U�����
x� :H�ZU]H�QLX��SD(G]LHUQLNX������U��]RVWDá�]UHDOL]RZDQ\�SURMHNW�³0áRG\P�OLGHURP�´�:VSyOQLH�]�

&HQWUXP�ZVSLHUDQLD�LQLFMDW\Z�VSRáHF]Q\FK���.DOLQLQJUDG���L�6WRZDU]\V]HQLHP�³6]NRáD�OLGHUyZ´���
:DUV]DZD��3ROVND����

3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���
x� 2FKURQD�SUDZ�SU]\PXVRZ\FK�SU]HVLHGOH�FyZ�L�HPLJUDQWyZ��XG]LDá�Z�VHPLQDULDFK�PL
G]\QDUR�

GRZ\FK��Z\GDZDQLH�JD]HW\�³1DV]D�QDG]LH*GD´���
x� 6WZRU]HQLH�RVLHGOL�VSRáHF]Q\FK�GOD�SU]\PXVRZ\FK�SU]HVLHGOH�FyZ�Z�3ROHVLVNX�L�&]HUQLDFKRZ�

VNX�SRSU]H]�UHNRQVWUXNFM
�QLHZ\NR�F]RQ\FK�EXG\QNyZ�GOD�FHOyZ�PLHV]NDOQ\FK���
x� 3UDFD�]�RUJDQDPL�ZáDG]\�ZV]\VWNLFK�V]F]HEOL��ORERZDQLH�LQWHUHVyZ�SU]\PXVRZ\FK�HPLJUDQWyZ���
x� 2SUDFRZDQLH�.RQFHSFML�3ROLW\NL�0LJUDF\MQHM�Z�2EZRG]LH�.DOLQLQJUDG]NLP���

x� 3U]HZRGQLF]�F\� ³1DG]LH*G\´� MHVW� F]áRQNLHP�5DG\�6WRZDU]\V]H��3U]HVLHGOH�FyZ�SU]\�SHáQRPRFQLNX�
'XP\�3D�VWZRZHM�5RVML��SU]HZRGQLF]�F\P�5DG\�6WRZDU]\V]H��3U]HVLHGOH�FyZ�,]E\�6SRáHF]QHM�2E�
ZRGX�.DOLQLQJUDG]NLHJR��

2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��:VSyáSUDFD�Z�VIHU]H�RFKURQ\�SUDZ�
F]áRZLHND��SUREOHPyZ�JHQGHURZ\FK��Z\PLDQ\�PáRG]LH*RZH��
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.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�:DV�MDNR�SDUWQHUD���
��� 6WRZDU]\V]HQLH�³6]NROD�/LGHUyZ´��$QGULM�3DZORZLF]���XO�6LHQNHZLF]D�������SRN���'����

�������:DUV]DZD���WHO��ID[������������H�PDLO��VWRZDU]\V]HQLH#V]NROD�OLGHURZ�SO�
��� )XQGDFMD�6WHIDQD�%DWRUHJR��$GDP�=LHOLQVN\��:DUV]DZD��H�PDLO��D]LHOLQVNL#EDWRU\�RUJ�SO�
���:VSyOQRWD�NXOWXURZD�©%RUXVVLDª��%HDWD�)HUHN��XO��0LFNLHZLF]D���������������2OV]W\Q��WHO����

��������������(�PDLO��ERUXVVLD#IUHH�QJR�SO�
�
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.DOLQLQJUDG]ND�5HJLRQDOQD�0áRG]LH*RZD�2UJDQL]DFMD�6SRáHF]QD�Ä1DG]LHMD�6WXOHFLD¶���
'PLWULM�9áDGLPLURYLF]�%DU\V]HY�
%LXUR��XO�6RYHWVNDMD����6YHWá\M��2EZyG�.DOLQLQJUDG]NL���
$GUHV�GOD�NRUHVSRQGHQFML���������5RVMD��2EZyG�.DOLQLQJUDG]NL���6YHWá\M��XO��*RUNRYR���������±�GOD�
%DU\V]HYD�'�9��
7HO��������������������������������������RPHOLD��#PDLO�UX��KWWS���QV�IRQGUXV�UX�

0áRG]LH*�L�G]LHFL�
�SUREOHP\�VSRáHF]QH�
'DWD�XWZRU]HQLD�RUJ���SD(G]LHUQLN������U��'DWD�UH�MHVWUDFML�������������U��
=DVRE\��G]LDáD�SRQDG����RVyE��$NW\ZQLH�G]LDáD�RNRáR�
���RVyE��6]HUHJ�SURMHNWyZ�SRZVWDáR�SU]\�SRPRF\�ZR�
ORQWDULXV]\��:VSyáSUDFXMHP\�]�SRQDG����RPD�PLHMVNL�
PL� L� REZRGRZ\PL� RUJDQL]DFMDPL� PáRG]LH*RZ\PL� �� ]�
PáRG]LH*RZ\PL� VWUXNWXUDPL� ]� 3ROVNL�� /LWZ\� L� 1LHPLHF��
$NW\ZQLH� ZVSyáSUDFXMHP\� ]� NRPLWHWHP� GV��PáRG]LH*\�
DGPLQLVWUDFML� REZRGX�� 'XP\� 2EZRGRZHM�� DGPLQLVWUD�
FM��6ZLHWáRZVNLHJR�RNU
JX�PLHMVNLHJR��RNU
JRZ��5DG��
'HSXWRZDQ\FK��)XQGDFM��³5HJLRQDOQD�VWUDWHJLD´��VS��]�
R�R�� ³6YHGDU´�� ³(5$´��SU]HGVL
ELRUVWZDPL� ��³$YWRUHMV´��
³6YHWáRZVNH�OLQLL´���NOXEHP�³.DPHOLD´��

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
']LDáDOQR�ü�RSLHUD�VL
�QD�]DVDGDFK�GREUR�
ZROQR�FL��VDPRU]�GX��SUDZRU]�GQR�FL��MDZ�
QR�FL��
3RGVWDZRZ\�FHO�MHM�G]LDáDQLD��VWZRU]HQLH�
ZDUXQNyZ�GR�VDPRUHDOL]DFML�L�ZV]HFKVWURQ�
QHJR�UR]ZRMX�PáRG]LH*\��

*áyZQH�]DGDQLD��UR]ZyM�SROLW\NL�PáRG]LH�
*RZHM�2EZRGX�.DOLQLQJUDG]NLHJR��VWZRU]HQLH�
L�]DJZDUDQWRZDQLH�ZDUXQNyZ�GR�SUDNW\F]�
QHJR�XU]HF]\ZLVWQLDQLD�SURJUDPyZ��PDM��
F\FK�QD�FHOX�]DVSRNRMHQLH�SRWU]HE�NXOWXUR�
Z\FK��WZyUF]\FK�PáRG]LH*\��VWZRU]HQLH�ZD�
UXQNyZ�GR�PRUDOQHJR�L�GXFKRZHJR�UR]ZRMX�
PáRG]LH*\��

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
x� 6WZRU]RQ\�&HQWUXP�PáRG]LH*\�Ä1DG]LHMD�VWXOHFLD´���
x� 6WZRU]RQ\�]RVWDá�]HVSyá�G]LDáDF]\�VSRáHF]Q\FK���
x� 0DP\���NLHUXQNyZ�SUDF\��SRPRF�VSRáHF]QD�PLHV]ND�FRP��HGXNDFMD�PáRG]LH*\��DNFMH�HNROR�

JLF]QH��]DZRG\�VSRUWRZH�Z�UyG�]HVSRáyZ�]�Uy*Q\FK�G]LHOQLF�PLDVWD��LPSUH]\�NXOWXUDOQH�L�PD�
VRZH��WXU\VW\ND�L�NUDMR]QDZVWZR���

x� 6WZRU]RQD�]RVWDáD�RUJDQL]DFMD�G]LHFL
FD��
x� 2WZDUWH�]RVWDá\�RGG]LDá\�Z�=HOHQRJUDG]NLP�UHMRQLH�L�6ZLHWáRZVNLP�RNU
JX���
�

*áyZQH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���
x� :VSyOQH�]�IXQGDFM��5HJLRQDOQH�6WUDWHJLD�SU]\JRWRZXMHP\�ZRORQWDULXV]\��
x� 0áRG]LH*RZ\�SURJUDP�DQW\NU\]\VRZ\�Ä:VSyOQLH�]H�=ZL�]NLHP�0áRG]LH*\�8F]
V]F]DM�FHM´�
x� Ä1DV]D�ZLH��±�QDV]D�WURVND´���

2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��:\PLDQ\�PáRG]LH*RZH��ZVSyOQH�
LQLFMDW\Z\�NXOWXUDOQH��VWD*�DNW\ZX�RUJDQL]DFML��ZVSDUFLH�ZRORQWDULDWX�Z�UyG�PáRG]LH*\��UR]ZyM�ZVSyá�
SUDF\��
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.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�:DV�MDNR�SDUWQHUD"��
���0DUFLQ�.RQLHF]Q\��2�URGHN�6DPRU]�GX�/RNDOQHJR��
�������2OV]W\Q��XO��3LHQL
*QHJR����
7HO��ID[��������������������������������
IUGO�RVO#RO�RQHW�SO��
���.XUWPROOD��$EGXOJDQL\HY��³5,7$´�
�������:DUV]DZD��XO��3RGZDOH����ORN�����
7HO�IDNV�����������������
ULWD#HGXGHPR�GUJ�SO�

�



$WODV�RUJDQL]DFML�SR]DU]�GRZ\FK�REZRGX�.DOLQLQJUDG]NLHJR�
�

� ���

�1$'529,$�� �
:VSyOQRWD�KLVWRU\F]QR��NXOWXURZD�³1$'529,$´���
$OHNVHM�%DUWQLNDV�
%LXUR��6XYRURYD����&]HUQLDFKRYVN��2EZyG�.DOLQLQJUDG]NL��5RVMD����������
7HO��ID[�������������������H�PDLO��FROOHJH#EDOWQHW�UX�
�

.XOWXUD
�PáRG]LH*�L�G]LHFL�
'DWD�XWZRU]HQLD�RUJ��������������U��
=DVRE\��:�RUJ��SUDFXM�����RVRE\��VHNWRU��
OLWHZVNL��SROVNL��QLHPLHFNL��&]áRQHN�]HVSR�
áRZ\��FKyU�NDPHUDOQ\�³*DPRQLD´��
�

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
6]NROHQLH��SRSXODU\]DFMD�KLVWRULL�L�NXOWXU\�QDV]HJR�NUD�
MX��SRSXODU\]DFMD�NXOWXU\�URV\MVNLHM�]D�JUDQLF���SRPRF�
PQLHMV]R�FLRP�VSRáHF]Q\P�Z�QDXFH�M
]\ND�RMF]\VWHJR��

'R�ZLDGF]HQLH�RUJ��MHM�JáyZQH�RVL�JQL
FLD��
6HPLQDULD��NRQIHUHQFMH��SR�ZL
FRQH�VáDZQ\P�OXG]LRP�3UXV�:VFKRGQLFK���'RQHODLWLV��5H]D���1DXND�OL�
WHZVNLHJR�L�SROVNLHJR�M
]\ND��$NFMH��PDM�FH�QD�FHOX�]DFKRZDQLH�]DE\WNyZ�KLVWRULL�L�NXOWXU\��.RQFHUW\��
NRQNXUV\��IHVWLZDOH�PX]\NL�URV\MVNLHM��
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���

x� :VSyOQ\�SURMHNW�]�RUJDQL]DFMDPL�]�/LWZ\�³']LHG]LFWZR�KLVWRU\F]QH�L�ZVSyáF]HVQR�ü´���PL
G]\�
QDURGRZ\�REy]�PáRG]LH*RZ\�QD�IXQGDPHQFLH�]DPNX�³,QVWHUEXUJ´��NRQNXUV\��Z\VWDZ\�
XF]QLyZ����

x� :áDVQ\�SURMHNW��XZLHF]QLDM�F\�SDPL
ü�0�%��%DUFOD\�GH�7ROO\��
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL�
.RQW\QXDFMD�QDXNL�M
]\ND�SROVNLHJR��ZVSyáXG]LDá�Z�SU]\JRWRZDQLDFK�QDXF]\FLHOL�M
]\ND�SROVNLHJR�QD�
ED]LH�FROOHJH�GOD�V]Nyá�REZRGX��RUJDQL]DFMD�Z�3ROVFH�SUDNW\NL�M
]\NRZHM�GOD�VWXGHQWyZ��VWXGLXM�F\FK�
M
]\N�SROVNL��
.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�:DV�MDNR�SDUWQHUD"�
0X]HXP�1DURGRZH�Z�:
JRU]HZLH��G\U���%DUEDUD�+OXG]L�VND��FHQWUXP�NXOWXU\�Z�0DOERUNX��*HQHUDOQ\�
.RQVXODW�3ROVNL�Z�.DOLQLQJUDG]LH��
���
� �
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.DOLQLQJUDG]ND�5HJLRQDOQD�2UJDQL]DFMD�6SRáHF]QD�³=ZL�]HN�REURQ\�SUDZ�L�ZROQR�FL�GH�PRNUDW\F]Q\FK�RE\ZDWHOLÄ1DURGQ\M�NRQWURO´���
9LDF]HVáDY�6WLHSDQRY��-XOLD�$OPLQDXVND\WH�
(�PDLO��QDURGFRQWURO#\DQGH[�UX��

3UDZD�F]áRZLHND�L�UR]ZyM�GHPRNUDFML�
'DWD�XWZRU]HQLD�2UJ��������U���UHMH�
VWUDFMD�±������U�����
����

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
3RGVWDZD�LGHRORJLL�RUJDQL]DFML��
��1DUyG�PD�SUDZR�ZLHG]LHü��NWR�L�MDN�QLP�U]�G]L��
��.RUXSFMD���ZUyJ�QU���GHPRNUDFML��
1DUyG�SRZLQLHQ�NRQWURORZDü�ZáDG]
��NWyU��VDP�Z\EUDá��,QIRUPDFMD�QD�WHPDW�
G]LDáDOQR�FL�ZáDG]\��R�SRGHMPRZDQ\FK�NURNDFK��D�WDN*H�R�SU]\F]\QDFK��Z�J�
NWyU\FK�V��RQH�SRGHMPRZDQH��SRZLQQD�E\ü�MDZQD��,QIRUPDFMD�QD�WHPDW�Z\�
GDWNyZ��GRNRQ\ZDQ\FK�SU]H]�VDPRU]�G\�PLHMVNLH�SRZLQQD�E\ü�GRVW
SQD�L�
MDZQD�GOD�ND*GHJR�F]áRZLHND��,QIRUPDFMD�QD�WHPDW�Z\GDWNyZ�L�SR]LRPX�*\FLD�
XU]
GQLNyZ��SUDFXM�F\FK�Z�DSDUDWDFK�ZáDG]\�XVWDZRGDZF]HM�L�Z\NRQDZF]HM�
QD�ZV]\VWNLFK�V]F]HEODFK��D�WDN*H�V
G]LyZ�L�SU]HGVWDZLFLHOL�RUJDQyZ�SUDZR�
U]�GQ\FK�SRZLQQD�E\ü�MDZQD���

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��3RGVWDZRZH�SURMHNW\�]�XG]LDáHP�RUJ���
2G������U��MHVW�SURZDG]RQD�G]LDáDOQR�ü��PDM�FD�QD�FHOX�Z\NU\FLH�QDGX*\ü�SRGF]DV�UHDOL]DFML�PDM�WNX�
NRQILVNRZDQHJR�SU]H]�ZVSyáSUDFRZQLNyZ�3ROLFML�SRGDWNRZHM�Z�2EZRG]LH�.DOLQLQJUDG]NLP��SRSU]H]�
SHáQRPRFQLFWZR�ILUP\��5H]XOWDWHP�SR�UHGQLFWZD�WHM�SUDF\�MHVW�]PLDQD�NLHURZQLFWZD�3ROLFML�3RGDWNR�
ZHM�Z�2EZRG]LH�.DOLQLQJUDG]NLP�RUD]�VWZRU]HQLH�QD�WHU\WRULXP�2EZRGX�)HGHUDOQHJR�&HQWUXP�=DGáX�*H����������Z�Z�FHQWUXP�MHVW�SLHUZV]\P�VWZRU]RQ\P�Z�5RVML���SRMDZLáR�VL
�SR�V]HUHJX�SXEOLNDFML�Z�
SUDVLH�QD�WHPDW�JUDELH*\�PDM�WNX�L�SR�FRURF]QHM�NRUHVSRQGHQFML�GR�Uy*Q\FK�LQVWDQFML��PL�LQ��GR�$GPL�
QLVWUDFML�3UH]\GHQWD��GR�RUJDQL]DFML�HXURSHMVNLFK�L�GR�V�GX���:�V�G]LH�/HQLQJUDG]NLHJR�UHMRQX�.DOLQLQ�
JUDGX�]QDMGXMH�VL
�SRGDQLH�GR�3ROLFML�3RGDWNRZHM�2EZRGX�.DOLQLQJUDG]NLHJR�R�RGPRZ
�HJ]HNZRZD�
QLD�SRGDWNyZ�����POQ�����]�V]HUHJX�SU]HGVL
ELRUVWZ�KDQGORZ\FK���]DU]�G]DQ\FK�SU]H]�E\áHJR�ZLFH�
JXEHUQDWRUD�$�3�&KáRSLHFNLHJR��
1D�G]LH��G]LVLHMV]\�Z�VWRVXQNX�GR�F]
�FL�E\á\FK�ZVSyáSUDFRZQLNyZ�DGPLQLVWUDFML��NWyU\FK�G]LDáDOQR��FL��]DMPRZDá�VL
�³1DURGQ\�NRQWURO´��]RVWDáR�ZV]F]
WH�SRVW
SRZDQLH�NDUQH��:������U��RUJDQL]DFMD�
]QDOD]áD�VL
�QD�OL�FLH�SLHUZV]\FK�RUJDQL]DFML��NWyUH�]ZUyFLá\�XZDJ
�QD�QDGX*\FLD�SRGF]DV�SU]\G]LHODQLD�
NUHG\WX��RWU]\PDQHJR�]�DGPLQLVWUDFML�2EZRGX�Z�³'UH]GHQ���EDQNX´���
8G]LDá�Z�SURFHVDFK�V�GRZ\FK��UHSUH]HQWRZDQLH�UHJLRQDOQ\FK�LQWHUHVyZ��URGNyZ�PDVRZHJR�SU]HND]X�

�³*UD*GDQLQ´��³.DOLQLQJUDG]NLMH�QRZ\MH�NROLRVD´��³-DQWDUQ\M�NDUDZDQ´���1*2�RND]XMH�SRPRF�SUDZ�
Q��JáyZQHM�NVL
JRZHM�³$YWRWRUX´��2��-HZVLHMHZRM��NWyUD�Z�FL�JX�GZyFK�ODW�QDUD*D�VL
�QD�SU]H�ODGR�
ZDQLD�]D�SUyE
�RWU]\PDQLD�]DOHJáR�FL�Z\SáDW\��

�
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
7UDQVSDUHQF\�,QWDUQDWLRQDO���ZVSyáSUDFD��
:\PLDQD�LQIRUPDFML��:\PLDQD�GR�ZLDGF]H��� �
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.DOLQLQJUDG]ND�UHJLRQDOQD�RUJDQL]DFMD�VSRáHF]QD�7RZDU]\VWZR�WZyUF]H�Ä3UDZG]LZH�SU]\�MDFLHOH�%XUDWLQR��3LQRNLR�´��*HQQDGLM�*ULJRULHYLF]�3ROLV]F]XN����
$GUHV�GOD�NRUHVSRQGHQFML��XO��1DUZVNDMD����±�����.DOLQLQJUDG��5RVMD���������
7HO������������������
(�PDLO��EXUDWLQ#NP�UX�� 0áRG]LH*�L�G]LHFL�
�SUREOHP\�VSRáHF]QH�'DWD�XWZRU]HQLD�RUJ��������UHMHVWUD�FMD��������������
�=DVRE\��:V]\VWNLH�WHDWU\�NXNLHáNRZH�2E�
ZRGX�.DOLQLQJUDG]NLHJR��SUDFRZQLF\�RE�
ZRGRZHM�L�UHMRQRZ\FK�ELEOLRWHN�G]LHFL
�
F\FK��2EZRGRZHJR�'RPX�1DXF]\FLHOD��
DNWRU]\�.DOLQLQJUDG]NLHJR�2EZRGRZHJR�
WHDWUX�GUDPDW\F]QHJR�L�NXNLHáNRZHJR���
�
�

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
���*áyZQ\�FHOHP�G]LDáDOQR�FL�SURJUDPX�Ä=HOHQRJUDGVN�±�

RMF]\]QD�%XUDWLQR´�MHVW�VWZRU]HQLH�Z�NXURUFLH�R�]QDF]HQLX�
IHGHUDOQ\P�VSHFMDOLVW\F]QHJR�SDUNX�UR]U\ZNL�L�Z\SRF]\QNX�
GOD�G]LHFL�L�GRURVá\FK�QD�IDEXOH�EDMNL�Ä=áRW\�NOXF]´���

��� :VSDUFLH� XWDOHQWRZDQ\FK� G]LHFL�� SURSDJDQGD� QD�
U]HF]� ]GURZHJR� REUD]X� *\FLD� Z�UyG� URG]LQ� PLHV]ND�FyZ�
PLDVWD�L�UHJLRQX�

���:SURZDG]HQLH�G]LHFL�GR�ZDUWR�FL�URV\MVNLHM�L��ZLDWR�
ZHM�NXOWXU\��ZSURZDG]HQLH�G]LHFL�Z�G]LDáDOQR�ü�WZyUF]���

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
���&RURF]QH�IHVWLZDOH�G]LHFNLFK�WHDWUyZ�NXNLHáNRZ\FK��
���2EZRGRZH�IHVWLZDOH�Z\NV]WDáFHQLD�X]XSHáQLDM�FHJR��
���&RURF]QH�G]LHFL
FH�LPSUH]\��
�
3U]\FK\OQD�RFHQD�]H�VWURQ\�VSRáHF]H�VWZD��G]LDáDF]\�NXOWXU\��SUDV\��EOLVNR����SXEOLNDFML��RNRáR�JRG]LQ\�
F]DVX�WHOHZL]\MQHJR�Z�2EZRG]LH�L�5RVML����

�

3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���
x� �3URMHNW�Ä=HOHQRJUDG]N�±�RMF]\]QD�%XUDWLQR´�
x� 6áX*ED�]DXIDQLD�G]LHFL�Ä3RF]WD�%XUDWLQR´�
x� 2ILFMDOQD�ZL]\WD�5RV\MVNLHJR�']LDGD�0Uy]D�QD�RMF]\]Q
�URV\MVNLHJR�%XUDWLQR����ZL
WD�V\OZH�

VWURZH�������������

���
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0áRG]LH*RZD�RUJDQL]DFMD�VSRáHF]QD�5HMRQ\�*ZDUG\MVNLHJR�Ä1RZD�*HQHUDFMD´���
5HQDW�6]DUDIXWGLQRZ���
$GUHV�GOD�NRUHVSRQGHQFML��XO��7HOPDQD����*ZDUGHMVN��2EZyG�.DOLQLQJUDG]NL��5RVMD�����������
7HO��������������������������
(�PDLO��QHZBJHQHUDWLRQ��#PDLO�UX�
ZZZ�QHZBJHQHUDWLRQ���ERRP�UX�� .XOWXUD�
�PáRG]LH*�L�G]LHFL�
�SUREOHP\�VSRáHF]QH�'DWD�XWZRU]HQLD�RUJ�����VLHUSQLD������U���
�=DVRE\��ZL
FHM�QL*�����G]LDáDF]\��VSU]
W���
�

0LVLD�RUJ��L�FHOH�MHM�G]LDODOQ�FL��SURJUDP�VSRáHF]�
Q\��ZVSDUFLH�XWDOHQWRZDQHM�PáRG]LH*\��RFKURQD��UR�
GRZLVND�QDWXUDOQHJR��

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD���
,�L�,,�PL
G]\QDURGRZ\�PáRG]LH*RZ\�IHVWLZDO�NXOWXU\�Z�*ZDUG]LHMVNX�������L������ODWD���

*áyZQH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���
x� 5RV\MVNR�V]ZHG]NL�SURMHNW�Ä0áRG]LH*�L�VSRáHF]H�VWZR´�
x� 5RV\MVNR�V]ZHG]NL�SURMHNW�Ä0áRG]LH*�RGSRZLDGD´�

2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��5R]ZyM�SDUWQHUVWZD�Z�VSRáHF]H�VWZLH�
PáRG]LH*\��PR*OLZR�ü�XG]LDáX�Z�PL
G]\QDURGRZ\P�PáRG]LH*RZ\P�IHVWLZDOX�NXOWXU\�Z�*ZDUG]LHMVNX���
2UJDQL]DFMH�SDUWQHUVNLH�Z�SD�VWZDFK�8(��6]ZHG]ND�SR]DU]�GRZD�JUXSD�Ä.RURQ\�L�NOXF]H´�
�
� ��



$WODV�RUJDQL]DFML�SR]DU]�GRZ\FK�REZRGX�.DOLQLQJUDG]NLHJR�
�

� ���

125'./8%�
�

125'./8%����
/HQD�5RPDQRYD��*HRUJH�.RVWDQGD��(OHQD�(PHOMDQRYQD�
$GUHV�GOD�NRUHVSRQGHQFML��XO��&]HFKRYD��������.DOLQLQJUDG��5RVMD����������
%LXUR��5RVMD��.DOLQLQJUDG��XO��%RURGLQVNDMD����
7HO��ID[��������������������
�QRUGFOXE#EDOWQHW�UX�
�

��1RUG&OXE�
�

6WDWXV�NRELHW�
�NXOWXUD�
�SUDZD�F]áRZLHND�L�UR]ZyM�GHPRNUDFML�
'DWD�XWZRU]HQLD�RUJ������������U��
=DVRE\�����F]áRQNyZ��Z�W\P�F]áRQNRVWZR�JUXSRZH�L�LQG\ZLGXDOQH��
NOXE�PX]\F]Q\�����RVyE���NOXE�V]ZHG]NL�����RVyE���NOXE�WáXPDF]\����
RVyE���JDOHULD�0HGQLV��DUW\�FL���RVyE��DUW\�FL�IRWRJUDILF\���RVRE\�LWG��0R*OLZR�FL��SURIHVMRQDOL]P���DUW\�FL��,JRU�3DV]F]HQNR��1DWDOLD�0DG�
QLV��]HVSyá�IRONORU\VW\F]Q\�³0DWLFD´��U]H(ELDU]H��/XGPLáD�%RJDWRYD��
2OHJ�6DOQLNRY��DUW\VWD�IRWRJUDILN�6WDQLVáDZ�3RNURYVNL���

=DVRE\�WHFKQLF]QH��SRF]WD�HOHNWURQLF]QD��M
]\N�DQJLHOVNL�L�V]ZHG]�
NL��

0LVMD�RUJ��L�FHOH�MHM�G]LD�áDOQR�FL��
5R]ZyM� NRQWDNWyZ� NXOWXUR�
Z\FK� L�ZVSyáSUDF\�PL
G]\QD�
URGRZHM� Z� UHJLRQLH� 0RU]D�
%DáW\FNLHJR�� V]HU]HQLH�NXOWXU\�
URV\MVNLHM�� NXOWXU\� PX]\F]QHM�
2EZRGX� .DOLQLQJUDG]NLHJR�
RUD]� XG]LDá� Z� PL
G]\QDURGR�
Z\FK� SURMHNWDFK� NXOWXURZ\FK�
L�V]NROHQLRZ\FK��

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
8G]LDá�Z�SURMHNWDFK�PL
G]\QDURGRZ\FK���SLHUZV]D�Z\VWDZD�DUW\VWyZ�Z�5RQQHE\�Z�6]ZHFML�Z�]ZL�]�
NX�]�SRGSLVDQLHP�SRUR]XPLHQLD�R�ZVSyáSUDF\�SDUWQHUVNLHM�SRPL
G]\�PLDVWDPL�±�6áDZVN���5RQQHE\�
�����U����
8G]LDá�Z�RUJDQL]DFML�SLHUZV]HM�NRQIHUHQFML�URV\MVNR�V]ZHG]NR�OLWHZVNLHM�RUJDQL]DFML�VSRáHF]Q\FK�
ZVSyOQLH�]�)RUXP�6MXG���6]ZHFMD���L�)XQGDFM��NXOWXU\�Z�.DOLQLQJUDG]LH���JUXG]LH���������
8G]LDá�Z�SURMHNFLH�.XOWXUDOQ\�0RVW�±�)RUXP�.DOLQLQJUDG�Z�.DOPDU]H���VW\F]H��OXW\����������P��LQ��
SLHUZV]D�Z\VWDZD�NDOLQLQJUDG]NLFK�DUW\VWyZ�L�DUW\VWyZ�3RáXGQLRZHM�6]ZHFML�Z�.DOPDU]H�L�+DOPVWD�
G]LH��
:VSyáSUDFD�]�*DOHUL��$UW\VW\F]Q��Z�.DOLQLQJUDG]LH��PLHMVFRZH�SURMHNW\��P��LQ��VWZRU]HQLH�NyáHN�M
]\�
NRZ\FK�ZVSyOQLH� ]� 3U]HGVWDZLFLHOVWZHP� ,QVW\WXWX� %DáW\FNLHJR�� RUJDQL]RZDQLH�Z\VWDZ�PLHMVFRZ\FK�
DUW\VWyZ�L�W\P�VDP\P�SU]\JRWRZDQLH�LFK�GR�SURMHNWyZ�PL
G]\QDURGRZ\FK�
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���

x� .RQW\QXXMHP\�RSUDFRZDQLH�NRQFHSFML�VWZRU]HQLD�:\*V]HM�1DURGRZHM�6]NRá\�.XOWXU\�ZVSyOQLH�
]�ORNDOQ\PL�L�]DJUDQLF]Q\PL�SDUWQHUDPL��SURMHNW�Zá�F]RQ\�MHVW�Z�8PRZ
��R�ZVSyáSUDF\�SRPL
G]\�
2EZRGHP�.DOLQLQJUDG]NLP�L�NRPXQ��%OHNLQJH��6]ZHFMD���3DUWQHU�±�.OXE�6]ZHG]NL���

x� 8G]LDá�Z�ORNDOQ\FK�Z\GDZQLFWZDFK�GRW\F]�F\FK�.DOLQLQJUDGX�L�2EZRGX��.OXE�WáXPDF]\��L�
XG]LDá�Z�Z\GDQLX�DOERPX�DUW\VW\F]QHJR��1DWDOLD�0HGQLV����

x� :VSDUFLH�LQIRUPDF\MQH�Z\GDZQLFWZ�R�.DOLQLQJUDG]LH�Z�)LQODQGLL�L�6]ZHFML���
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL�7XU\VW\ND�NXOWXURZD�L�ZLHMVND��XG]LDá�
L�ZVSDUFLH�LQIRUPDF\MQH��SURMHNW\�NXOWXURZH��ZVSyáSUDFD�Z�SURMHNWDFK�LQIRUPDF\MQ\FK���
2UJDQL]DFMH�SDUWQHUVNLH�Z�NUDMDFK�8(��6]ZHG]ND�1*2�)RUXP�6�G��6]ZHG]ND�RUJDQL]DFMD�Ä.RUR�
Q\�L�NOXF]H´��6WRZDU]\V]HQLH�G]LHQQLNDU]\�)LQODQGLL��
.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�:DV�MDNR�SDUWQHUD"�1RUGNOXE�SRVLDGD�ZVW
SQH�NRQWDNW\�]�
SROVNLPL�SDUWQHUDPL��
� �72:$5=<67:2�.8/785<�32/6.,(-�
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2UJDQL]DFMD�6SRáHF]QD�Ä7RZDU]\VWZR�NXOWXU\�SROVNLHM�*XVHZVNLHJR�UHMRQX´��
%HQHG\NWD�àXV]F]\N��SU]HZRGQLF]�FD��$OHNVHM�3XFKDOVNL���
$GUHV�GOD�NRUHVSRQGHQFML��XO�-XULMD�6PLUQRYD�������*XVLHY��2EZyG�.DOLQLQJUDG]NL��5RVMD������������
7HO�����������������������������������
)D[�����������������

.XOWXUD�
�PáRG]LH*�L�G]LHFL�
�SUREOHP\�VSRáHF]QH�
�
'DWD�XWZRU]HQLD�RUJ��������������U��
=DVRE\��
G]LDáD�RNRáR����RVyE��Z�W\P�����DNW\ZQLH��
.RPSXWHU��GUXNDUND��IDNV��ELEOLRWHND�OLWHUDWX�
U\�SROVNLHM��RN�����NVL�*HN����

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
5R]ZL�]\ZDQLH� SUREOHPyZ� VSRáHF]Q\FK� Uy*Q\FK�
ZDUVWZ� VSRáHF]Q\FK�� SURSDJDQGD� SROVNLHM� NXOWXU\� Z�
*XVLHZVNLP� UHMRQLH�� SRSLHUDQLH� GHPRNUDW\F]QHJR�
UR]ZRMX�*XVLHZVNLHJR� UHMRQX��]DFK
FDQLH�PáRG]LH*\�
GR�ZVSyáSUDF\�PL
G]\QDURGRZHM��
�

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
2UJDQL]RZDQLH�OHNFML�M
]\ND�SROVNLHJR��SU]HGVL
Z]L
ü�NXOWXUDOQ\FK���
2UJDQL]RZDQLH�XF]HVWQLFWZD�JUXS\�G]LHFL�]�*XVLHZD������RVyE���QD�OHWQLP�RER]LH�Z�1LG]LF\���VLHUSLH��
�������:VSyáSUDFD�]�JD]HW��UHMRQRZ��³=D�GREOLHVWQ\M�WUXG´���UHG��,ULQD�.LVLHOMRYD����

8G]LDá�Z�SURMHNFLH�³:VSyáSUDFD�WUyMVWURQQH´���������RUJDQL]RZDQ\P�SU]H]�)XQGDFM
�5R]ZRMX�'H�
PRNUDFML�0LHMVNLHM��2OV]W\Q���)XQGDFM
�³1,'$´���1LG]LFD��RUD]�&HQWUXP�³0áRG]LH*�QD�U]HF]�ZROQR�FL�VáR�
ZD´���.DOLQLQJUDG����

2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
0R*HP\�]DSURSRQRZDü�LQIRUPDFM
�QD�WHPDW�*\FLD�L�SUREOHPyZ�2EZRGX�.DOLQLQJUDG]NLHJR��RF]H�

NXMHP\�RIHUW�L�SURMHNWyZ��GRW\F]�F\FK�VSRáHF]QHJR�UR]ZRMX�L�Z\FKRZDQLD�GHPRNUDW\F]QHJR���

.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�:DV�MDNR�SDUWQHUD��
$GPLQLVWUDFMD�*RáGDSL��:
JRU]RZD��1LG]LF\��
³:VSyOQRWD�SROVND´�±�:DUV]DZD��
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.DOLQLQJUDG]NLH�2EZRGRZH�6WRZDU]\V]HQLH�0LáR�QLNyZ�$�6��3XV]NLQD���
)HOLNV�=LQRYLHYLF]�.LF]DWRY�
%LXUR��XO��.RPVRPROVNDMD�����.DOLQLQJUDG���
7HO��ID[�������������������

NXOWXUD�
�HGXNDFMD�
'DWD�XWZRU]HQLD�RUJ���������������SRGRGG]LDá�
)XQGDFML�NXOWXU\���
=DVRE\���

G]LDáD�RNRáR�����RVyE��2SUDFRZDQR����Z\GDQR�
��]ELRU\�QDXNRZH��]ELyU�³3XV]NLQVNLH�HFKR´��RSXEOL�
NRZDQR�SRQDG�����DUW\NXáyZ�QDXNRZ\FK��

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
6WRZDU]\V]HQLH�]DMPXMH�VL
�]DFKRZDQLHP��ED�
GDQLHP�L�SURSDJDQG��G]LHG]LFWZD�3XV]NLQD��
Z\FKRZ\ZDQLHP�G]LHFL�L�PáRG]LH*\�QD�WUDG\�
FMDFK�OLWHUDWXU\�NODV\F]QHM��G]LDáDOQR�FL��GREUR�
F]\QQ���

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
x� 2UJDQL]DFMD����FLX�NRQIHUHQFML�3XV]NLQRZVNLFK�L���yFK�/LFKDF]RZVNLFK���
x� 2SUDFRZDQLH�UHJLRQDOQ\FK�SURJUDPyZ�3XV]NLQRZVNLFK���
x� 8G]LDá�Z����FLX�RJyOQRURV\MVNLFK�L�PL
G]\QDURGRZ\FK�NRQIHUHQFMDFK�3XV]NLQRZVNLFK���
x� =RUJDQL]RZDQLH�PL
G]\QDURGRZHJR�VHPLQDULXP�3XV]NLQRZVNLHJR���

x� =RUJDQL]RZDQR���Z\FLHF]HN�GR�3XV]NLQRZVNLFK�PLHMVF��
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���

x� 3URJUDP�6]NRá\�3XV]NLQRZVNLHM���
x� 5HJLRQDOQ\�SURJUDP�3XV]NLQRZVNL�±�GR������U��

2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
:\PLDQD�GR�ZLDGF]H���SXEOLNDFML�� �
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.DOLQLQJUDG]NL�2GG]LDá�5RV\MVNLHJR�6WRZDU]\V]HQLD�)�0��'RVWRMHZVNLHJR���
3DYHá�-HYJLHQLHYLF]�)RNLQ�
$GUHV�GOD�NRUHVSRQGHQFML��XO�.RVPRQDYWD�/HRQRYD�������±�GOD�3�-�)RNLQD�.DOLQLQJUDG��5RVMD����������
7HO��ID[�������������������
(�PDLO��SIRNLQ#PDLO�UX�

NXOWXUD�
�HGXNDFMD�
'DWD�XWZRU]HQLD�RUJ��������U���
=DVRE\��G]LDáD����RVyE��.RPSXWHU\��GUXNDUNL��

:\GDQR�]ELyU�DUW\NXáyZ�QDXNRZR�EDGDZF]\FK�L�PH�
WRG\F]Q\FK���� �� ��³0yM�'RVWRMHZVNL´�±������U���Z\GDQR�
SRQDG�����DUW��1DXNRZ\FK���

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
6WRZDU]\V]HQLH�]DMPXMH�VL
�EDGDQLHP�L�
SRSXODU\]DFM��G]LHG]LFWZD�WZyUF]R�FL�)�0��
'RVWRMHZVNLHJR���

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
x� =RUJDQL]RZDQLH�'QL�'RVWRMHZVNLHJR�Z�.DOLQLQJUDG]LH��������L����������
x� 8G]LDá�Z�FRURF]Q\FK�NRQIHUHQFMDFK��SR�ZL
FRQ\FK�'RVWRMHZVNLHPX���Z�3HWHUVEXUJX�L�6WDUHM�

5XVVLH���������������8G]LDá�Z�FRURF]Q\FK�VHPLQDULDFK�7RZDU]\VWZD�'RVWRMHZVNLHJR�������
��������������������

x� 2UJDQL]RZDQLH�PLHMVNLFK��ZL�W�OLWHUDFNLFK�WZyUF]R�FL�'RVWRMHZVNLHJR��2SUDFRZDQLH�V\VWHPyZ�
OHNFML�]�'RVWRMHZVNLHJR�GOD�V]Nyá��UHGQLFK���

x� 2EURQD���yFK�GRNWRUDWyZ�]�WZyUF]R�FL�)�0��'RVWRMHZVNLHJR��3RPRF�NRQVXOWDF\MQD�GOD�DVSL�
UDQWyZ��VWXGHQWyZ�L�PáRG]LH*\�V]NROQHM��]DMPXM�F\FK�VL
�WZyUF]R�FL��'RVWRMHZVNLHJR��������
U������

x� =RUJDQL]RZDQLH�Z\FLHF]NL�GOD�XF]QLyZ�L�VWXGHQWyZ�Z�P��6WDUD�5XVVD�GR�PLHMVF�*\FLD�L�WZyUF]R�FL�
'RVWRMHZVNLHJR���
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���

x� 2SUDFRZDQLH�V\VWHPX�SURZDG]HQLD�OHNFML�ZJ�SRZLH�FL�³%UDFLD�.DUDPD]RZ\�´���
x� 'RVWDUF]HQLH�ELEOLRWHNRP�Z�.DOLQLQJUDG]LH�ZVSyáF]HVQHM�OLWHUDWXU\�QDXNRZHM��SR�ZL
FRQHM�

'RVWRMHZVNLHPX���
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
1DZL�]DQLH�NRQWDNWyZ��SURMHNW\�NXOWXUDOQR�R�ZLDWRZH��Z\PLDQD�QDXF]\FLHOL��
.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�:DV�MDNR�SDUWQHUD"�
3URI��'U��$QGU]HM�GH�/D]DUL�
,QVW\WXW�)LORORJLL�6áRZLD�VNLHM�80.�
.DWHGUD�%DGD��:V�KRGX�,60�8à�
7HO�����������������	���������
)D[�����������������
DOD]DUL#NU\VLD�XQL�ORG]�SO��

�
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.DOLQLQJUDG]ND�UHJLRQDOQD�RUJDQL]DFMD�VSRáHF]QD�Ä6WRZDU]\V]HQLH�SU]HGVL
ELRUFyZ�PLD�VWD�6ZLHWá\´���
$OHNVDQGHU�:áDG]LPLURZLF]�3XVNRZ��'PLWULM�$OHNVDQGURZLF]�2PHOLDQRZLF]����
%LXUR��XO��/��&]DMNLQRM�����6ZLHWO\��2EZyG�.DOLQLQJUDG]NL��5RVMD���
7HO�����������������������������
(�PDLO��RPHOLD��#PDLO�UX�3UREOHP\�JRVSRGDUF]H�
�SUREOHP\�VSRáHF]QH�
�NXOWXUD�'DWD�XWZRU]HQLH�RUJ���������������WH�
MHVWUDFMD��������������=DVRE\��ELXUR�� �� NRPSXWHU\�� GUXNDUND��
IDNV��NVHURNRSLDUND����

'R�RUJDQL]DFML�QDOH*\�����RVyE��DNW\ZQLH�
G]LDáD������
�

0LVMD�RUJDQL]DFML�L�FHOH�MHM�G]LDáDOQR�FL��
6WRZDU]\V]HQLH�VWDZLD� VRELH�]D� FHO�ZVSDUFLH�ZV]HFK�
VWURQQHJR� UR]ZRMX� SU]HGVL
ELRUF]R�FL�� RSUDFRZDQLH�
VWUDWHJLL� L� SURJUDPX�UR]ZRMX�SU]HGVL
ELRUF]R�FL�Z� UH�
JLRQLH�� UR]ZyM� NRU]\VWQ\FK� GOD� REX� VWURQ� NRQWDNWyZ�
EL]QHVX� L� DGPLQLVWUDFML� ORNDOQHM� L� RUJDQL]DFMDPL� SR]D�
U]�GRZ\PL���

'R�ZLDGF]HQLD�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
$NFMH�FKDU\WDW\ZQH��SRPRF�KXPDQLWDUQD�
'LDORJ�]�ZáDG]��ORNDOQ��Z�VSUDZDFK�]PQLHMV]HQLD�FL
*DUX�QDáRJRZHJR��
:VSDUFLH�PDá\FK�SU]HGVL
ELRUFyZ�
3URMHNW\�NXOWXUDOQH�Z�UDPDFK�6ZLHWáRZVNLHJR�RNU
JX�PLHMVNLHJR���
*áyZQH�SURMHNW\�ELH*�FH�]��XG]LDáHP�RUJ����

x� :VSDUFLH�EXGRZ\�6ZLHWáRZVNLHJR�'RPX�']LHFND�
x� 3RPRF�SUDZQD�L�NRQVXOWDFMH�GOD�SU]HGVL
ELRUFyZ�LQG\ZLGXDOQ\FK��REHFQ\FK�QD�U\QNX�6ZLHWáH�

JR�����2UJDQL]DFMH�SDUWQHUVNLH�Z�SD�VWZDFK�8(��ILUPD�-DUYLV���0DUNHVRO��6]ZHFMD��2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
x� 5R]ZyM�SU]HGVL
ELRUF]R�FL�PáRG]LH*RZHM�
x� 2SUDFRZDQLH�L�UHDOL]DFMD�VWUDWHJLL�UR]ZRMX�ORNDOQHJR�
x� 5R]ZyM�NRQWDNWyZ�EL]QHVRZ\FK�

�
.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�ZDV]��RUJDQL]DFM
�MDNR�SDUWQHUD"�
0DUFLQ�.RQLHF]Q\��2�URGHN�6DPRU]�GX�/RNDOQHJR��
�������2OV]W\Q��XO��3LHQL
*QHJR����
7HO��ID[��������������������������������
IUGO�RVO#RO�RQHW�SO��

�
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.DOLQLQJUDG]ND�UHJLRQDOQD�IXQGDFMD�VSRáHF]QD�SRPRF\�G]LHFRP�Ä2OLPS´��
5RPDQ�5LQDWRYLF]�*DOPXWGLQRY��9DOHULM�$OHNVDQGURYLF]�3U\*NRY�
%LXUR��.DOLQLQJUDG��3URVSHNW�0LUD�������SL
WUR�
$GUHV�GOD�NRUHVSRQGHQFML��XO��.XME\V]HYD����������.DOLQLQJUDG����������
7HO��ID[��������������������������������������(�PDLO�IRQG�ROLPS#PDLO�UX����

�

�

.XOWXUD�
�PáRG]LH*�L�G]LHFL
�SUDZD�F]áRZLHND�L�UR]ZyM�GHPRNUDFML�
��
'DWD�XWZRU]HQLD�RUJ��������������U���UHMHVWUD�FMD������������U����
=DVRE\�����RVRE\��Z�W\P�DNW\ZQLH�G]LDáD�����6]HUHJ�
SURMHNWyZ�SRZVWDáR�G]L
NL�SRPRF\�ZRORQWDULXV]\���
%LXUR����NRPSXWHU\��GUXNDUND��VNDQHU��GRVW
S�GR�
,QWHUQHWX���VSU]
W�GOD�á�F]QR�FL��ELEOLRWHND�HOHNWUR�
QLF]QD��PDWHULDá\�LQIRUPDF\MQH��ED]D�GDQ\FK�IXQGD�
FML�GREURF]\QQ\FK���

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
:V]HFKVWURQQH�ZVSDUFLH�PáRG]LH*\��NV]WDáWR�
ZDQLH�]GURZHJR�VSRáHF]H�VWZD�RE\ZDWHOVNLH�
JR��2EURQD�SUDZ�L�LQWHUHVyZ�PáRG]LH*\�ZH�
ZV]\VWNLFK�RUJDQDFK�ZáDG]\��3URILODNW\ND�QDU�
NRPDQLL��DONRKROL]PX��UR]SU]HVWU]HQLDQLD�VL
�
ZLUXVD�+,9���
3URSDJDQGD� ]GURZHJR� VW\OX� *\FLD�� ZVSDUFLH�
NXOWXURZHJR�L�LQWHOHNWXDOQHJR�UR]ZRMX�PáRG]LH�*\���

'R�ZLDGF]HQLH�RUJ��MHM�JáyZQH�RVL�JQL
FLD��
3URMHNW\�V]NROHQLRZH��3U]HSURZDG]RQR�VHPLQDULD��GRW\F]�FH�UR]ZRMX�ÄWU]HFLHJR�VHNWRUD´��Ä6SRáHF]QD�
RGSRZLHG]LDOQR�ü�EL]QHVX´��Ä0DUNHWLQJ�VRFMDOQ\´��Ä�6]F]HJyá\�]DU]�G]DQLD�RUJDQL]DFM��VSRáHF]Q�´��VH�
PLQDULD���GRW\F]�FH�SURSDJDQG\�]GURZHJR�VW\OX�*\FLD�RUD]�]JXEQHJR�ZSá\ZX�QDUNRW\NyZ��
3URMHNW\�VSRUWRZH�3RPRF�SU]\�RWZDUFLX�NRPSOHNVyZ�VSRUWRZR��UHNUHDF\MQ\FK�GOD�G]LHFL�L�PáRG]LH*\���
:\PLDQ\�PáRG]LH*RZH���V]NRáD�/XL]HQOXQG�]LHPL�6FKOHVZLJ�+ROVWHLQ�±�.DOLQLQJUDG���SU]\�SRSDUFLX�1LH�
PLHFNLHJR�&]HUZRQHJR�.U]\*D���
3URMHNW�Ä%H]�DJUHVML´�VNLHURZDQ\�QD�]DSRELHJDQLH�SU]HPRF\�MDNR�VNXWNX�QDGX*\ZDQLD�DONRKROX�L�X*\FLD�
QDUNRW\NyZ�
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���
3RPRF�SU]\�WZRU]HQLX�NRPSOHNVyZ�VSRUWRZ\FK�GOD�PáRG]LH*\��-HGQRF]HQLH�PáRG\FK�SU]HGVL
ELRUFyZ�
Z�6WRZDU]\V]HQLH��Z�UDPDFK�SURJUDPX�)XQGDFML����3URMHNW�³%H]�DJUHVML´��VNLHURZDQ\�QD�]DSRELHJDQLH�
SU]HPRF\�MDNR�VNXWNX�QDGX*\ZDQLD�DONRKROX�L�X*\FLD�QDUNRW\NyZ��
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL���
:\PLDQ\�PáRG]LH*RZH��SRPRF�LQIRUPDF\MQD�]�]DNUHVX�X]XSHáQLDQLD�ED]�GDQ\FK�GOD�RUJDQL]DFML�PáR�
G]LH*RZ\FK��ZVSLHUDQLH�ZRORQWDULDWX�Z�UyG�PáRG]LH*\��VWD*H�SHGDJRJyZ��ZVSyOQH�SURMHNW\�NXOWXUDOQR�
R�ZLDWRZH��
.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�:DV�MDNR�SDUWQHUD���
6WRZDU]\V]HQLH�³6]NROD�/LGHUyZ´��$QGULM�3DZORZLF]���XO�6LHQNHZLF]D�������SRN���'�����������:DUV]D�
ZD���WHO��ID[������������H�PDLO��VWRZDU]\V]HQLH#V]NROD�OLGHURZ�SO��
� �
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�.DOLQLQJUDG]ND�UHJLRQDOQD�GREURF]\QQD�IXQGDFMD�UHKDELOLWDFML�L�DGDSWDFML�VSRáHF]QHM�X]D�OH*QLRQ\FK�RG�QDUNRW\NyZ�Ä2U]HFKRZR´��
6HUJHM�6ORERGHQXN��1DWDOLD�/XWDMD���
$GUHV�GOD�NRUHVSRQGHQFML��XO��.UDVQDOD����±����.DOLQLQJUDG��5RVMD�����
7HO�������������������������������������
(�PDLO��RUHFKRYR#EDOWQHW�UX����ZZZ�RUHNKRYR�UX�� 3UREOHP\�VSRáHF]QH�
�PáRG]LH*�L�G]LHFL�
�VWDWXV�NRELHW��'DWD� XWZRU]HQLD� RUJDQL]DFML�� /LSLHF� ������
)XQGDFMD�]DUHMHVWURZDQD������������
=DVRE\��2SUDFRZDQH�]RVWDáR�NLOND�SURJUDPyZ�GOD�
UHKDELOLWDFML�X]DOH*QLRQ\FK�RG�QDUNRW\NyZ�L�VND]DQ\FK��
VWZRU]RQD�ED]D�PDWHULDOQD��WHFKQLND��EXG\QNL��]LHPLD��
Z�FHQWUXP�Ä2U]HFKRZR´�L�Ä=QDPHQND´��3RVLDGDP\���
NRPSXWHU\��GUXNDUN
��ELEOLRWHN
�QD�WHPDW�SV\FKRORJLL�
X]DOH*QLHQLD��

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL���
']LDáDOQR�ü� Z� NLHUXQNX� REQL*HQLD� SRS\WX� QD�
QDUNRW\NL�SU]H]�UHDOL]DFM
�SURJUDPyZ�UHKDELOL�
WDF\MQ\FK�GOD�X]DOH*QLRQ\FK�RG�QDUNRW\NyZ�Z�
QDV]\FK�FHQWUDFK��ZL
]LHQLDFK��NUHRZDQLH�SR�
]\W\ZQHM�SROLW\NL�VSRáHF]QHM�ZREHF�VND]DQ\FK��
X]DOH*QLRQ\FK� RG� QDUNRW\NyZ�� +,9�
SR]\W\ZQ\FK�RVyE��

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��VNXWHF]QLH�G]LDáDM���&HQWUXP�Ä2U]HFKRZR´�±�SODF�
GOD�VNXWHF]Q\FK�SURJUDPyZ� UHKDELOLWDF\MQ\FK�� ILOLD� IXQGDFML�±�&HQWUXP�UHVRFMDOL]DFML� X]DOH*QLRQ\FK�RG�
QDUNRW\NyZ�Ä=QDPHQND´�Z�UHMRQLH�1HVWHURZVNLP��SRGREQ\�&HQWUXP�Z�RVLHGOH�Ä%ROV]\H�*RUNL´��5HMRQ�
*ZDUGHMVNL���VWDUWRZDá�SURJUDP�VWZRU]HQLH�&HQWUXP�NRQVXOWDF\MQHJR�GOD�RVyE�X]DOH*QLRQ\FK�RG�QDUNR�
W\NyZ�Ä6NU]\*RZDQLH´��R�ZLDWD���VWZRU]RQ\�V\VWHP�VRFMDOQR�SV\FKRORJLF]QHM�SRPRF\�VND]DQ\P�L�X]D�
OH*QLRQ\P�RG�QDUNRW\NyZ�±�SURMHNW�Ä2NQR�Z��ZLDW´��
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ��
����3URMHNW�Ä0DWND�L�G]LHFNR´�±�GOD�NRELHW�X]DOH*QLRQ\FK�RG�QDUNRW\NyZ�L�LFK�G]LHFL��:H�ZVSyáSUDF\�]H�
V]ZHG]NLP�FHQWUXP�Ä3DPL
FL�0DOHQ´���
���3URMHNW�Ä2NQR�Z��ZLDW´�±�VRFMDOQR�SV\FKRORJLF]QD�SRPRF�VND]DQ\P�Z�PLHMVFDFK�RGE\FLD�Z\URNX���
���3URMHNW�Ä6NU]\*RZDQLH´�±�VWZRU]HQLH�FHQWUXP�NRQVXOWDF\MQHJR�GOD�RVyE�X]DOH*QLRQ\FK�RG�QDUNRW\NyZ�
Z�.DOLQLQJUDG]LH����
���3URMHNW�UHDOL]DFML�ZDUV]WDWyZ�HGXNDF\MQ\FK�Ä3UDFD�]�RVREDPL��X]DOH*QLRQ\PL�RG�QDUNRW\NyZ�Z�PLHM�
VFDFK�RGE\FLD�Z\URNyZ´�ZVSyOQLH�]H�6WRZDU]\V]HQLHP�021$5��3ROVND����
�
3DUWQHUVNLH�RUJDQL]DFMH�Z�LQQ\FK�UHJLRQDFK�5RVML��8U]�G�PLDVWD�,UNXWVND�RUD]�&HQWUXP�PLHMVNL�
Ä6\EHULD´��1*2�Ä/HNDU]H�L�URG]LFH�SU]HFLZNR�QDUNRW\NRP´�±�0RVNZD��)XQGDFMD�6SRáHF]QD�Ä1LH�QDUNR�
W\NRP´�8ID��

2UJDQL]DFMH�SDUWQHUVNLH�Z�NUDMDFK�8(��&HQWUXP�UHKDELOLWDFML�Ä3DPL
FL�0DOHQ´�6]ZHFMD�����
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL���
6WD*H�GOD�URV\MVNRM
]\F]Q\FK�VSHFMDOLVWyZ�Z�FHQWUDFK�UHKDELOLWDFML�IXQGDFML�Ä2U]HFKRZR´��ZDUV]WDW\�HGX�
NDF\MQH�Z�G]LHG]LQLH�SUREOHPyZ�VSRáHF]Q\FK��Z\PLDQD�SRGRSLHF]Q\FK��X]DOH*QLRQ\FK�RG�QDUNRW\NyZ���
.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�:DV�MDNR�SDUWQHUD��6WRZDU]\V]HQLH�021$5���
8O��&KR*D����:DUV]DZD����������
����������������������
LQIR#PRQDU�RUJ�
-RODQWD�.RF]XURZVND��0DU\MD�6DOLZRQHQND��-DJRGD�:áDGL���
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.DOLQLQJUDG]ND�5HJLRQDOQD�0áRG]LH*RZD�2UJDQL]DFMD�6SRáHF]�QD�Ä2VZDEDG]DQLH´���
6LHUJLHM�%HUVHQLHY�
��SU]HZRGQLF]�F\�5DG\���
%LXUR��3URVSHNW�0LUD������.DOLQLQJUDG��5RVMD����
$GUHV�GOD�NRUHVSRQGHQFML��VNU��SRF]�������.DOLQLQJUDG��5RVMD������������
7HO��������������������í�PDLO��RVYRER]KGHQLH#PDLO�UX�
ZZZ�RVYRER]KGHQLH�FRP������

�

�
� ��

�0áRG]LH*�L�G]LHFL�
�SUDZD�F]áRZLHND�L�UR]ZyM�GHPRNUDFML�
�SUREOHP\�VSRáHF]QH���

'DWD�XWZRU]HQLD�RUJ��������U��:�
�����U���]DUHMHVWURZDQD�SRQRZQLH�Z�
XU]
G]LH�VSUDZLHGOLZR�FL�2EZRGX�.DOL�
QLQJUDG]NLHJR��1U�UHMHVWUDFML��������

=DVRE\�� �� VWDá\FK� SUDFRZQLNyZ��
VSU]
W�� VDPRG]LHOQR�ü� LQWHOHNWXDOQD�
SU]\�UHDOL]DFML�SURMHNWyZ��

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
x� ']LDáDOQR�ü�Z�NLHUXQNX�]PQLHMV]HQLD�VWRSQLD�SU]H�

VW
SF]R�FL�Z�2EZRG]LH�.DOLQLQJUDG]NLP�Z�UyG�GR�
URVá\FK�RUD]�Z�UyG��URGRZLVND�PáRG]LH*RZHJR���

x� 3RPRF�VRFMDOQD�L�SV\FKRORJLF]QD�GOD�QLHSHáQROHWQLFK�
SU]HVW
SFyZ��]QDMGXM�F\FK�VL
�SRG�RSLHN��V\VWHPX�
SHQLWHQFMDUQHJR�RUD]�GOD�RVyE��NWyUH�MX*�RGE\á\�ND�
U
���

x� 2ND]DQLH�SRPRF\�PDWHULDOQHM�RVRERP�VND]DQ\P�L�
Z\]ZRORQ\P�]�V\VWHPX�SHQLWHQFMDUQHJR���SRPRF�
KXPDQLWDUQD����

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
'R�ZLDGF]HQLH�SUDF\�]�OXG(PL��X]DOH*QLRQ\PL�RG�QDUNRW\NyZ�L�ZL
(QLDPL��
3U]HSURZDG]HQLH�V]HUHJX�DNFML�KXPDQLWDUQ\FK�GOD�QLHSHáQROHWQLFK��XG]LDá�Z�SURMHNWDFK�ZVSyOQLH�]�LQ��
1*2��%DGDQLD�VRFMRORJLF]QH��
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���
6WZRU]HQLH�³&HQWUXP�DGDSWDFML�VSRáHF]QHM�GOD�E\á\FK�ZL
(QLyZ´��
3URJUDP�Ä5HKDELOLWDFML�DPEXODWRU\MQHM´�
5R]ZyM�FHQWUXP�UHKDELOLWDF\MQHJR�GOD�RVyE��X]DOH*QLRQ\FK�RG�QDUNRW\NyZ���VWZRU]RQHJR�VLHUSLH��
�����U�����
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
5HDOL]DFMD�ZVSyOQ\FK�SURMHNWyZ�Z�G]LHG]LQLH�V\VWHP\�SHQLWHQFMDUQHM�L�UHKDELOLWDFML�RVyE��X]DOH*QLR�
Q\FK�RG�QDUNRW\NyZ��
.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�:DV�MDNR�SDUWQHUD��
)XQGDFMD�6WHIDQD�%DWRUHJR��$GDP�=LHOL�VNL�
021$5��:DUV]DZD��-DJRGD�:áDGL��� �
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0áRG]LH*RZD�RUJDQL]DFMD�VSRáHF]QD�*ZDUGLHMVNLHJR�UHMRQX�Ä3RGNRZD´�1DWDOLD�.RVWR�.DUDVH�
ZD���
$GUHV�GOD�NRUHVSRQGHQFML��V]NRáD�ZVL�=QDPHQVNRH��XO��)HOH]QRGRUR*QDMD�±����2EZyG�.DOLQLQJUDG]NL��
�������
7HO���������������������������3UREOHP\�VSRáHF]QH�
�PáRG]LH*�L�G]LHFL
�RFKURQD��URGRZLVND�QDWXUDOQHJR�'DWD�XWZRU]HQLD�RUJDQL]DFML��������=DVRE\�����RVyE��ZVSyáSUDFXMHP\�]H�
V]NRáDPL�ZLHMVNLPL�ZH�ZVLDFK�=QDPHQVNRH�L�
%ROV]DMD�3RODQD��
��

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
.V]WDáWRZDQLH�DNW\ZQHM�SR]\FML�RE\ZDWHOVNLHM�G]LHFL�L�
PáRG]LH*\��ZFL�JQL
FLH�PáRG]LH*\�Z�G]LDáDOQR�ü�VSR�
áHF]Q����
�'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��

�:�UDPDFK�1*2�G]LDáDM���NOXE�HNRORJLF]Q\��NOXE�NUDMR]QDZF]\��VWZRU]RQ\�PX]HXP�NUDMR]QDZVWZD�Z�
V]NROH�ZVL�%ROV]DMD�3RODQD��GEDP\�R�SRPQLNL�KLVWRU\F]QH���NOXE�VSRáHF]QHM�SRPRF\��SRPRF�G]LHFLRP�L�
PáRG]LH*\��RVRERP�QLHSHáQRVSUDZQ\P���Ä%U\JDGD´��GEDQLH�R�F]\VWR�ü�V]NRá\��SRPQLNyZ�KLVWRU\F]Q\FK���
.RáR� Ä8PLHM
WQH� U�F]NL´�� NOXE� G\VNXV\MQ\� Ä0áRGD� UHSXEOLND´�� RUJDQL]XMHP\� DNFMH� FKDU\WDW\ZQH� �1LH�
ZRMQLH�Z�,UDNX���
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ����
.OXE�HNRORJLF]Q\��VWZRU]HQLH�Ä)\ZHJR�.�FLND´��SURMHNW�UHVWDXUDFML�SDUNX�ZH�ZVL�=QDPHQVNRH���NOXE�
NUDMR]QDZF]\��VWZRU]HQLH�ELXUD�Z\FLHF]NRZHJR�L�PX]HXP�KLVWRULL�ZVL�=QDPHQVNRH�±�E\áHJR�QLHPLHF�
NLHJR�PLDVWD�:HOODX����
�2UJDQL]DFMH�SDUWQHUVNLH�Z�NUDMDFK�8(��*LPQD]MXP�PLDVWD�5DG]LZLOV]NLV��/LWZD���

2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��ZVSyáSUDFD�NXOWXUDOQD��Z\PLDQ\�
PáRG]LH*RZH��Z\PLDQD�GR�ZLDGF]HQLD���
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2UJDQL]DFMD�VSRáHF]QD�©÷��
�
�'�����!$ª��$QDWROL�=DFKDURZ���
%LXUR��XO��7HDWUDOQD����6RZHWVN��2EZyG�.DOLQLQJUDG]NL��5RVMD���
7HO����������������������������H�PDLO��WLOVLW�SUDYR#PDLO�UX���WLOVLW�SUDYR#\DQGH[�UX���
KWWS���ZZZ�WLOVLW�SUDYR�QDURG�UX��

3UDZD�F]áRZLHND�L�UR]ZyM�GHPRNUDFML�
�SUREOHP\�VSRáHF]QH��
'DWD�XWZRU]HQLD�RUJ���0DM������U��
=DVRE\��DNW\ZQLH�G]LDáD����RVyE��P�LQ��VSHFMDOL�FL�]�Uy*Q\FK�G]LH�
G]LQ�±�SUDZQLF\��VRFMRORG]\��HNRQRPL�FL��SURJUDPL�FL��SUDFRZQLF\�
NXOWXU\���%LXUR����NRPSXWHU\��GUXNDUND��ED]D�SUDZQD�´*DUDQW´��
ELEOLRWHND��SRQDG�����HJ]����G]LDá�³.RORQND�SUDYRYLHGD´�Z�JD]HFLH�
³7LO]LWVNL�.XULHU´���RJyáHP�SRQDG�����SXEOLNDFML�QD�ZD*QH�WHPDW\�
VSRáHF]QH��Z\VW�SLHQLD�Z�UDGLR�L�79�³-DQWDU´��RSUDFRZDQ\�L�ZGUR�*RQ\�SURJUDP�³,17(*5$&-$�:,(.�;;,´���
�

0LVMD�RUJ���
1*2� ]RVWDáD� VWZRU]RQD� GR�

UR]ZL�]\ZDQLD� ]DGD�� R� NLHUXQ�
NX� VSRáHF]QR�SUDZQ\P�� GR�
RFKURQ\� SUDZ� Uy*Q\FK� ZDUVWZ�
VSRáHF]Q\FK�� GR� ]DJZDUDQWR�
ZDQLD� SRPRF\� SUDZQHM� L�
ZVSDUFLD�VSRáHF]H�VWZD��

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
2SUDFRZDQLH�L�ZGUR*HQLH�SURJUDPX�³,17(*5$&-$�:,(.�;;,´��SRPRF�DGUHVRZD�RE\ZDWHORP��SXEOL�
NDFMH�SUDZQH��UHDOL]DFMD�SRPRF\�RE\ZDWHORP�Z�LQVWDQFMDFK�V�GRZ\FK��SXEOLNDFMH�VSRáHF]QH��Z\�
VW�SLHQLD�Z�79�³-DQWDU´��
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���
'DOV]D�UHDOL]DFMD�SURJUDPX�³,17(*5$&-$�:,(.�;;,´��2SUDFRZDQLH�GDOV]\FK�DVSHNWyZ�WHJR�SUR�
JUDPX���RND]DQLH�DGUHVRZHM�SRPRF\�SUDZQHM�LQZDOLGRP�L�VWXGHQWRP��RUJDQL]DFMD�PRQLWRULQJX�QD�
JUDQLF\�³6RYLHWVN��3DQLHPXQLH´��:\GDQLH�SRUDGQLND�SUDZQHJR��URF]QLND�GOD�PLHV]ND�FyZ�L�JR�FL�
2EZRGX�.DOLQLQJUDG]NLHJR��

2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
3RPRF�Z�X]XSHáQLDQLX�ED]�GDQ\FK�SURJUDPX�³,17(*5$&-$�:,(.�;;,´���
:\GDQLH�W\JRGQLND�SRUDGQLND�SUDZQHJR�GOD�PLHV]ND�FyZ�L�JR�FL�2EZRGX�.DOLQLQJUDG]NLHJR���
.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�:DV�MDNR�SDUWQHUD����
7HUHVD�%RFKH�VND���
8O��.UyOHZVND����
�������(OEO�J��
7HO������������������
HUNRP#VRIWHO�HOEODJ�SO�� �



$WODV�RUJDQL]DFML�SR]DU]�GRZ\FK�REZRGX�.DOLQLQJUDG]NLHJR�
�

� ���

35=(2%5$)(1,(��
�

.DOLQLQJUDG]NL�5HJLRQDOQ\�5XFK�0áRG]LH*RZ\�³3U]HREUD*HQLH´���
R��9áDGLPLU�0DNVLPRY���,JRU�,]RWRY�
%LXUR��5RVMD��.DOLQLQJUDG��3áRV]F]DG]�3RELHG\����
$GUHV�GOD�NRUHVSRQGHQFML��6REyU�.DWHGUDOQ\�&KU\VWXVD�=EDZLFLHOD��3áDF�=Z\FL
VWZD����.DOLQLQJUDG���
���������7HO�������������������H�PDLO��NHUVH\#PDLO�UX��

'XFKRZH�L�SDWULRW\F]QH�Z\FKRZDQLH�
�PáRG]LH*�L�G]LHFL�
�SUREOHP\�VSRáHF]QH�
'DWD�XWZRU]HQLD�RUJ��������������U��
=DVRE\�����RVyE��]DVDGQLF]D�F]
�ü�UXFKX����RVyE��'XFKRZ�
Q\P�5XFKX�MHVW�NV��5RV\MVNLHM�&HUNZL�3UDZRVáDZQHM��9áDGL�
PLU�0DNVLPRY��
6LHG]LED�UXFKX�PLH�FL�VL
�Z�ELXU]H�SUDVRZ\P�.DOLQLQJUDG]�
NR�6PROH�VNLHM�-HSDUFKLL��6SU]
W����NRPSXWHU\����GUXNDUNL��
VNDQHU��VWURQD�LQWHUQHWRZD��5XFK�WHQ�]�EáRJRVáDZLH�VWZD�
DUFKLMHUMHMD�PR*H�Z\NRU]\VW\ZDü�Z�VZRMHM�SUDF\�]DVRE\�
5RV\MVNLHM�&HUNZL�3UDZRVáDZQHM�QD�WHU\WRULXP�2EZRGX�.D�
OLQLQJUDG]NLHJR��5XFK�QLHXVWDQQLH�XF]HVWQLF]\�Z�SUDF\�%,(1�
³%DOWLF�LQWHUFXOWXUDO�DQG�HFXPHQLFDO�QHWZRUN´��

0DP\�NRQWDNW\�]�SUDZRVáDZQ\PL�RUJDQL]DFMDPL�PáRG]LH�*RZ\PL��G]LDáDM�F\PL�QD�WHU\WRULXP�5RVML�L�NUDMyZ�%DáW\FNLFK��
-DNR�XF]HVWQLN�NROHNW\ZQ\�UXFKX�³3U]HREUD*HQLH´�G]LDáD�RUJ��
³.DOLQLQJUDG]ND� OLJD� PáRG]LH*\� LQLFMDW\ZQHM´� �UHMHVWUDFMD� ±�
ZU]HVLH�� ����� U���� SRGVWDZRZD� G]LDáDOQR�ü�� RSUDFRZDQLH� L�
UHDOL]DFMD�SURJUDPyZ�UHNODP\�VSRáHF]QHM����

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
5XFK�]RVWDá�VWZRU]RQ\�L�DNW\ZQLH�G]LDáD�
SU]\�ZVSDUFLX�5RV\MVNLHM�&HUNZL�3UDZR�
VáDZQHM���
3RGVWDZRZ\�FHO�UXFKX��5R]ZyM�VLOQH�
JR�GXFKRZR�PáRGHJR�SRNROHQLD�PLHV]�
ND�FyZ�.DOLQLQJUDGX�QD�SRGVWDZLH�WUD�
G\F\MQ\FK�ZDUWR�FL�URV\MVNLFK��
=DGDQLH�SULRU\WHWRZH��2UJDQL]DFMD�
ÄVWUXNWXU\�SDUDVRORZHM´�QD�ED]LH�G]LDáD�
M�F\FK�Z�2EZRG]LH�.DOLQLQJUDG]NLP�1*2�
±�FHQWUXP�NRRUG\QDF\MQH�VWUXNWXU\��
5XFK�³35=(2%5$)(1,(´��3RGVWDZRZH�
PHWRG\�G]LDáDOQR�FL��QDZUyFHQLH�PáR�
G]LH*\��RUJDQL]DFMD�SLHOJU]\PHN��SU]H�
SURZDG]HQLH�VHPLQDULyZ�NRQVXOWDF\M�
Q\FK���
�

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
��� 0áRG]LH*RZD�:VSyOQRWD�3UDZRVáDZQD�±�FRW\JRGQLRZH�]DM
FLD�NDWHFKHW\F]QH��RUJDQL]RZDQH�Z�

6]NROH�3UDZRVáDZQHM�SU]\�.DOLQLQJUDG]NLP�6RERU]H�.DWHGUDOQ\P�&KU\VWXVD�=EDZLFLHOD���
��� 3LHOJU]\PNL��6YMDWR�'XFKRY�PRQDVW\U�:LOH�VNLHM�-HSDUFKLL��%,(1�±�VHPLQDULXP�]�RND]ML�����

OHFLD�PLDVWD�5\JD��Z\MD]G\�GR�SDUDILL�FHUNLHZQ\FK�2EZRGX�.DOLQLQJUDG]NLHJR���
6HPLQDULXP�NRQVXOWDF\MQR�±�SUH]HQWDF\MQH�5XFKX�³35(2%5$)(1,(´����
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���
���2UJDQL]DFMD�ÄVWUXNWXU\�SDUDVRORZHM´�QD�SRGVWDZLH�G]LDáDM�F\FK�Z�2EZRG]LH�.DOLQLQJUDG]NLP�1*2��
&HQWUXP�NRRUG\QDF\MQH���5XFK�³3U]HREUD*HQLH´��
��&RW\JRGQLRZH�]DM
FLD�NDWHFKHW\F]QH��SU]HSURZDG]DQD�Z�6]NROH�3UDZRVáDZQHM�SU]\�.DOLQLQJUDG]NLP�
6RERU]H�.DWHGUDOQ\P�&KU\VWXVD�=EDZLFLHOD��
���2UJDQL]DFMD�SU]HFLZVWDZLDQLD�VL
�VHNWRP�WRWDOLWDUQ\P��G]LDáDM�F\P�QD�WHUHQLH�2EZRGX�.DOLQLQJUDG]�
NLHJR��
���3URMHNW�UHNODP\�VSRáHF]QHM�³5D]HP�EXGXMHP\�FKUDP´��SR�ZL
FRQ\�EXGRZLH�Z�.DOLQLQJUDG]LH�6RERUX�
.DWHGUDOQHJR�&KU\VWXVD�=EDZLFLHOD���
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
1DZL�]DQLH�NRQWDNWyZ�]�%UDFWZHP�0áRG]LH*\�3UDZRVáDZQHM�3ROVNL� L� LQ��RUJ���G]LDáDM�F\PL�QD� WHUHQLH�
3ROVNL���
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.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�:DV�MDNR�SDUWQHUD��.V��*U]HJRU]�0LVLMXN�
3URERV]F]�3DUDILL��Z��-HU]HJR��������%,$à<672.��
WHO������������WHO��ID[��������������

�
�
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5HJLRQDOQD�RUJDQL]DFMD�VSRáHF]QD�$VRFMDFML�ZHWHUDQyZ�MHGQRVWHN�VSHFMDOQ\FK�Ä5H]HUZ´���$OHNVDQGU�:LNWRURZLF]�6DUHQNR��SUH]\GHQW���
7HO����������������������)DNV�������������������(�0DLO��UH]HUY#EDOWQHW�UX�'DWD�XWZRU]HQLD�RUJDQL]DFML��
������������=DVRE\��
���� RVyE�� SR�
VLDGDP\�VSU]
W�
ELXURZ\� L��URGNL� á�F]QR��FL�� GRVW
S� GR�
,QWHUQHWX�����

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL���
Â�ZVSDUFLH�ZL
NV]HM�UHDOL]DFML�SUDZ�L�VZREyG�RE\ZDWHOVNLFK�ZHWHUDQyZ�MHGQRVWHN�VSH�
FMDOQ\FK��SRGZ\*V]HQLH�SR]LRPX�LFK�DGDSWDFML�VSRáHF]QHM�Z�QRZ\FK�ZDUXQNDFK��VWZR�
U]HQLH�ZDUXQNyZ�GOD�LFK�DNW\ZQHM�G]LDáDOQR�FL�VSRáHF]QHM��
Â�XG]LHOHQLH�ZVSDUFLD� G]LDáDOQR�FL� RUJDQyZ�EH]SLHF]H�VWZD��RUJDQL]DFML� VSRáHF]Q\FK�
G]LDáDM�F\FK�Z�NLHUXQNX�Z]PRFQLHQLH�SRU]�GNX�SUDZQHJR�RUD]�Z]PRFQLHQLH�ZDONL�]�
SU]HVW
SF]R�FL���
Â�3URSDJDQGD�VáX*E\�Z�MHGQRVWNDFK�VSHFMDOQ\FK���
Â�VWZRU]HQLH�L�XG]LDá�Z�)XQGDFMDFK�SRPRF\�RUJDQRP�SUDZRU]�GQR�FL���
2SUDFRZDQLH�L�UHDOL]DFMD�SURJUDPyZ�Z�]DNUHVLH�Z\FKRZDQLD�SUDZQHJR��SDWULRW\F]QH�
JR��NXOWXURZHJR�Z\FKRZDQLD�G]LHFL���
Â� XG]LHODQLH� SRPRF\�RILDURP�SU]HVW
SVWZ��ZHWHUDQRP� L� LQZDOLGRP�RUJDQyZ�SUDZR�
U]�GQR�FL�� URG]LQRP� ]DJLQLRQ\FK� SUDFRZQLNyZ� VáX*E� VSHFMDOQ\FK� ZH� ZVSyáSUDF\� ]�
RUJDQDPL�DGPLQLVWUDFML���'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD�����F]HUZFD������SU]\�XG]LDOH�VWRZDU]\V]HQLD�

Ä5X�´��3HWHUVEXUJ��L�VWRZDU]\V]HQLD�ZHWHUDQyZ�VSHFQD]D�Ä5H]HUZ´��0RVNZD��]RUJDQL]RZDQ\�E\á�HJ]D�
PLQ�QD�SUDZR�QRV]HQLD�EHUHWX�PDOLQRZHJR�Z�MHGQRVWFH�VSHFMDOQHM�.DOLQLQJUDGX���

���ZU]H�QLD������RWZDUWD�]RVWDáD�WDEOLFD�SDPL�WNRZD�LPLHQLD�:LORULD�%XVáRZVNLHJR�Z�OLFHXP�9�����
���SD(G]LHUQLND�]�XG]LDáHP�6WRZDU]\V]HQLD�Ä5X�´�Z�V]NROH�9����XURF]\�FLH�RWZDUWD�]RVWDáD�WDEOLFD�

PHPRULDOQD�%RKDWHURZL�5RVML�$OHNVHPX�%URZNRZLF]RZL��6]NROH�QDGDQR�E\áR�LPL
�$OHNVMD�%URZNRZLF]D��
&RURF]QH���JUXGQLD�QD�IRUFLH�9��RUJDQL]XMHP\�]DZRG\�LPLHQLD�:LORULD�%XVORZVNLHJR��

���OXWHJR������6WRZDU]\V]HQLH�RWU]\PDáR�JUDQW�QD�UHDOL]DFM
�VZRMHJR�SURJUDPX�VRFMDOQHJR��FH�
OHP�NWyUHJR�MHVW�VWZRU]HQLH�&HQWUXP�Z\FKRZDQLD�SDWULRW\F]QHJR��JG]LH�XF]QLRZLH�PRJOLE\�RWU]\PDü�
LQIRUPDFMH�R�6]NRáDFK�Z\*V]\FK��ZDUXQNDFK�L�WHUPLQDFK�HJ]DPLQyZ�LWG���
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ����
Â�.OXE�±�FDIH�Ä%UDFLV]ND´�GOD�ZHWHUDQyZ�MHGQRVWHN�VSHFMDOQ\FK���
Â�NRPSOHNV�VSRUWRZ\�LPLHQLD�%RKDWHUD�5RVML�$OHNVMD�%URZNRZLF]D��SU]\�ZVSDUFLX�ILQDQVRZ\P�$GPLQL�
VWUDFML�2EZRGX�.DOLQLQJUDG]NLHJR���
Â�3RNyM�3DPL
FL��3ODQXMHP\�VWZRU]HQLH�PX]HXP�MHGQRVWHN�VSHFMDOQ\FK��SU]\�ZVSDUFLX�ILQDQVRZ\P�ILUP�L�
VSRQVRUyZ����
3DUWQHUVNLH�RUJDQL]DFMH�Z�LQQ\FK�UHJLRQDFK�5RVML��0L
G]\QDURGRZH�6WRZDU]\V]HQLH�1*2��6WRZD�
U]\V]HQLH�REURQ\�VSRáHF]QHM�ZHWHUDQyZ�MHGQRVWHN�VSHFMDOQ\FK�Ä%UDWHUVWZR�PDOLQRZ\FK�EHUHWyZ�:LWMD]´�
�0RVNZD���0L
G]\UHJLRQDOQH�VWRZDU]\V]HQLH�ZHWHUDQyZ�VSHFQD]X�Ä5XVLF]´��6WRZDU]\V]HQLH�ZHWHUDQyZ�
MHGQRVWHN�VSHFMDOQ\FK�RUJDQyZ�SUDZRU]�GQR�FL�Ä5H]HUZ´�3HWHUVEXUJ���
�
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL���
=DSR]QDQLH�VL
�]�SRGREQ\P�GR�ZLDGF]HQLHP�Z�3ROVFH��LQWHUHVXM��QDV�RUJDQL]DFMH�PDM�FH�GR�F]\QLHQLD�]�
ZRMVNRZ\PL��RGFKRG]�F\PL�GR�VWDQX�VSRF]\QNX����
.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�:DV�MDNR�SDUWQHUD��
&HQWUXP�,QIRUPDFML�(XURSHMVNLHM�Z�2OV]W\QLH���������������
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520,17$��
� .DOLQLQJUDG]ND�UHJLRQDOQD�RUJDQL]DFMD�632à(&=1$�Ä&HQWUXP�HNRORJLF]Q\�5RPLQWD´���
$OHNVMH�$��6RNRáRZ����
$GUHV� GDO� NRUHVSRQGHQFML�� 6DPVRQNLQX� $�:�� �� /HVLVWRH�� 5HMRQ� 1HVWHURZVNL�� 2EZyG� .DOLQLQJUDG]NL��
���������
7HO��:�.DOLQLQJUDG]LH�������������������
(�PDLO��URPLQWHQ#IURQW�UX�3UREOHP\�VSRáHF]QH�
�NXOWXUD�
�RFKURQD��URGRZLVND�QDWXUDOQHJR�'DWD�XWZRU]HQLD�RUJDQL]D�FML��������������5HMHVWUDFMD��
������������

�=DVRE\�� ��� RVyE�� ]� NWyU\FK�
DNW\ZQLH� SUDFXMH� ��� EXG\QHN�� ��
NRPSXWHU\�� GUXNDUND�� VNDQHU�� F\�
IURZ\�DSDUDW�IRWRJUDILF]Q\���
�
�

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
&HO��ZVSDUFLH� ]DFKRZ\ZDQLD� L� RGEXGRZ\� QDWXUDOQ\FK�ELRFHQR�
]yZ�:]QLHVLHQLD�:LV]W\QLHFNLHJR�RUD]�LQQ\FK�RELHNWyZ�SU]\URG�
QLF]\FK�2EZRGX�.DOLQLQJUDG]NLHJR��RUD]�XG]LDá�Z�R�ZLDFLH�HNR�
ORJLF]QHM�PLHV]ND�FyZ�REZRGX�.DOLQLQJUDG]NLHJR�L�SURSDJDQG]LH�
RFKURQ\�SU]\URG\��HGXNDFMD��HNRWXU\VW\ND���'X*��ZDJ
�SU]\NáD�
GDP\� GR� QDXNRZHJR� SRGHM�FLD� GR� UR]ZL�]\ZDQLD� SUREOHPyZ�
HNRORJLF]Q\FK���

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD�����SURMHNW\�HGXNDF\MQH��]RUJDQL]RZDOL�P\���]PLDQ�
RER]X�OHWQLHJR�Z�WUDNFLH�VH]RQyZ�����L�������
���SURMHNW\�NXOWXURZH��Z\VWDZ\�IRWRJUDILF]QH�QD�WHPDW�XQLNDWRZ\FK�WHUHQyZ�SU]\URGQLF]\FK�2EZRGX�
.DOLQLQJUDG]NLHJR��EDJLHQ�&HODX�L�:]QLHVLHQLD�:LV]W\QLHFNLHJR���
���SURMHNW\�EDGDZF]H��RUJDQL]DFMD�HNVSHG\FML�QDXNRZ\FK�QD�:]QLHVLHQLX�:LV]W\QLHFNLP�RG�URNX������
������RUJDQL]DFMD�L�IXQNFMRQRZDQLH�VWDFML�PHWHRURORJLF]QHM��VSRWNDQLD�]H�VWDUV]\PL�PLHV]ND�FDPL�2E�
ZRGX�.DOLQLQJUDG]NLHJR����
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ��

x� 3URJUDP�Ä&]HUZRQ\�ODV´��
x� 3URJUDP�]DFKRZDQLH�SRPQLNyZ�NXOWXU\´��
x� 3URMHNW�Ä/HWQL�REy]�QD�SU]\URG]LH´��
x� 3URMHNW�Ä6WDFMD�PHWHRURORJLF]QD´��
x� 3URMHNW�Ä0X]HXP�KLVWRULL�L�SU]\URG\�:]QLHVLHQLD�:LV]W\QLHFNLHJR´���

2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL���
:\PLDQ\�VSHFMDOLVWyZ��UHDOL]DFMD�ZVSyOQ\FK�SURMHNWyZ�Z�VIHU]H�EDGDQLD�L�RFKURQ\�SU]\URG\��ZVSDUFLH�
LQIRUPDF\MQH�IXQNFMRQRZDQLD�L�RUJDQL]DFML�V\VWHPX�UR]ZL�]\ZDQLD�SUREOHPyZ�VSRáHF]Q\FK�QD�FKUR�
QLRQ\FK�WHUHQDFK���
2UJDQL]DFMH�SDUWQHUVNLH�Z�NUDMDFK�8(��'$1&((��'DQLD����

.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�:DV�MDNR�SDUWQHUD"�
'U�$QGUHDV�*DXWVFKL�
'LSO��)RUVWLQJ��(7+�
XO��*HQ��6ZLHUF]HZVNLHJR���$�
3/��������=\WNLHMP\�
)D[������������������������
-DURPLU�.UDMHZVNL��GLUHNWRU�
3$5.�.5$-2%5$=2:<�386=&=<�520,1&.,(-�
8O��6]NROQD���
3/��������=\WNLHMP\�
7HO��ID[��������������
(�PDLO��URPLQWHQ#NNL�QHW�SO�
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526,&=�
� 5HJLRQDOQD�)XQGDFMD�VSRáHF]QD�ZVSDUFLD�VWUXNWXU�EH]SLHF]H�VWZD�QDURGRZHJR�Ä5RVLF]´��
0��$��5RVVRZD���
$GUHV�GDO�NRUHVSRQGHQFML��XO��/HQLQD�����%DáW\MVN��2EZyG�.DOLQLQJUDG]NL����������7HO�)DNV������������
�������
(�PDLO��URVLFK#EOWZROI�NRHQLJ�UX�� 3UREOHP\�VSRáHF]QH�L�JRVSRGDUF]H�
�PáRG]LH*�L�G]LHFL�
�RFKURQD��URGRZLVND�QDWXUDOQHJR��'DWD�XWZRU]HQLD�RUJDQL]DFML�������������5HMHVWUDFMD�SR�
QRZQD��������)XQGDFMD�Ä5RVLF]´�MHVW�VSDGNRELHUF��SUDZ�L�RERZL�]NyZ�
%DáW\FNLHJR�UHJLRQDOQHJR�RGG]LDáX�FKDU\WDW\ZQHM�IXQGDFML�ZVSDUFLD�
VWUXNWXU�VLáRZ\FK�Ä0RQROLW´���=DVRE\��� ��� RVyE�� ELXUR�� VSU]
W� ELXURZ\�� IRWRVWXGLD� Ä,PSHULD�
6W´��:áDVQR�ü� QD�PLHU]HMH�%DáW\FNLHM��ZáDVQR�ü� LQWHOHNWXDOQD� ±� SUR�
JUDPRZH�SURGXNW\���

0LVMD�RUJ��L�FHOH�MHM�G]LD�áDOQR�FL��2FKURQD�VSRáHF]�
QD�RVyE��]ZROQLRQ\FK�]H�
VáX*E\�ZRMVNRZHM��VáX*E\�
JUDQLF]QHM��FHOQHM�L�F]áRQNyZ�
LFK�URG]LQ���

�

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
'R�ZLDGF]HQLH�G]LDáDOQR�FL�SURMHNWRZHM��UHDOL]RZDQ\�SURJUDP�ZVSyOQ\�]�%LDáRUXVN��)XQGDFM��REUR�
Q\�ZRMVNRZ\FK�Z�VWDQLH�VSRF]\QNX�±�VWZRU]RQH�]RVWDáR�SU]HGVL
ELRUVWZR�U\EDFNLH�Ä-HGQR�ü´���
5HDOL]RZDQ\�MHVW�SURJUDP�HNRORJLF]Q\�Ä8W\OL]DFMD�QLHVWDQGDUGRZ\FK�RGSDGyZ´���VWZRU]RQH�V��PLHMVFD�
SUDF\�GOD����E\á\FK�ZRMVNRZ\FK�L�F]áRQNyZ�LFK�URG]LQ���

3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ��
x� 3URMHNW� URV\MVNR� ±� GX�VNL� Ä3ODQRZDQLH� L� 2UJDQL]DFMD� SU]HGVL
Z]L
ü�Z� ]DNUHVLH� ]DU]�G]DQLD�

WZDUG\PL�RGSDGDPL�Z�VWUHILH�SU]\EU]H*QHM�PRU]D�%DáW\FNLHJR�2EZRGX�.DOLQLQJUDG]NLHJR´���
x� 5R]ZL�]\ZDQLH�SUREOHPyZ�VSRáHF]Q\FK�E\á\FK�ZRMVNRZ\FK�L�F]áRQNyZ�LFK�URG]LQ�SU]H]�UR]�

ZyM�WXU\VW\NL�HNRORJLF]QHM�QD�PLHU]HL�%DáW\FNLHM��3UREOHP\�EH]SLHF]H�VWZD�HNRORJLF]QHJR�%Dá�
W\FNLHJR�RNU
JX�PLHMVNLHJR���3DUWQHUVNLH� RUJDQL]DFMH� Z� LQQ\FK� UHJLRQDFK� 5RVML�� PL
G]\QDURGRZD� RUJDQL]DFMD� VSRáHF]QD�

Ä:\PSHá´�� 0RVNZD�� 5HJLRQDOQD� RUJDQL]DFMD� RILFHUyZ� MHGQRVWHN� VSHFMDOQ\FK� Z\ZLDGX� ZRMVNRZHJR�
Ä5RVD´�0RVNZD���2UJDQL]DFMH� SDUWQHUVNLH�Z� NUDMDFK�8(��0LQLVWHUVWZR� 3UDF\� 'DQLL��0LQLVWHUVWZR� (GXNDFML� 'DQLL��
0LQLVWHUVWZR�HQHUJHW\NL�L�RFKURQ\��URGRZLVND�QDWXUDOQHJR�'DQLL���3URJUDP�6(3/0�������� ILUPD�³1,�
5$6´��2UFKXV��$$(1�&RQVXOWLQJ�(QJLQHHUV�/WG���.RSHQKDJD���
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL���
:VSyOQH�]DJRVSRGDURZDQLH�0LHU]HL�%DáW\FNLHM�MDNR�VWUHI\�WXU\VW\NL�PL
G]\QDURGRZHM���.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�:DV�MDNR�SDUWQHUD��
0DáJRU]DWD�6DPVXHZD��VHNUHWDULDW�HXURUHJLRQX�Ä%DáW\N´��
�������(OEO�J���Z��'XFKD������6W��ú
���������������������VHNHO#HXUREDOW�RUJ�SO�
�
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�

.DOLQLQJUDG]ND�5HJLRQDOQD�0áRG]LH*RZD�2UJDQL]DFMD�6SRáHF]QD�³6$725,´��
,ULQD�*HQQDGMHYQD�-DFHQNR��%LXUR��XO��/HQLQD�����%DáW\MVN��5RVMD���
$GUHV�GOD�NRUHVSRQGHQFML���XO��/HQLQD�����%DáW\MVN��5RVMD����������7HO���������������������

3V\FKLF]QH�]GURZLH�QDURGX�
�PáRG]LH*�L�G]LHFL�
�SUREOHP\�VSRáHF]QH�
��
'DWD�XWZRU]HQLD�2UJ���JUXG]LH�������U�����
UHMHVWUDFMD�±�PDU]HF����������
=DVRE\��6NáDGD�VL
�]����OXG]L��DNW\Z���RVyE��
%LXUR��GUXNDUND��ELEOLRWHND���

0LVMD�2UJ��L�FHOH�MHM�G]LDáDOQR�FL��
3URSDJRZDQLH� ]GURZHJR� VW\OX� *\FLD�Z� �URGRZLVNX�

G]LHFL�� PáRG]LH*\�� GRURVá\FK�� EDGDP\� SU]\F]\Q\� X]D�
OH*QLH����QDUNRPDQLD��DONRKROL]P��SURVW\WXFMD��

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
3UDFD�Z�JUXSDFK�L�UR]ZyM�PRUDOQ\�Z�UyG�G]LHZF]\QHN�Ä-D��/DG\´��SUDFD�SURSDJDQGRZD�Z�V]NRáDFK�PLD�
VWD��SURMHNW��´1LH�XPU]Hü�PáRG\P�´��ZVSyOQLH�]�RUJDQDPL�VSUDZ�ZHZQ
WU]Q\FK�E\á�UHDOL]RZDQ\�SURMHNW�
Ä5RG]LQD´��XG]LDá�Z�VHPLQDULDFK�MDNR�HNVSHUFL�SV\FKRORG]\��Z�V]F]HJyOQR�FL�Z�SURMHNFLH�&HQWUXP�Ä0áR�
G]LH*�QD�U]HF]�ZROQR�FL�VáRZD´��Ä3UDZD�G]LHFND�Z�2EZRG]LH�.DOLQLQJUDG]NLP´��
�
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���
3UDFD�Z�JUXSDFK�]�PáRG]LH*���UHDOL]DFMD�SURMHNWyZ�³7HOHIRQ�]DXIDQLD´�L�³1DVWRODWHN´��
�

2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
3RPRF�LQIRUPDF\MQD�Z�]DNUHVLH�X]XSHáQLDQLD�ED]�GDQ\FK��VWD*H�SV\FKRORJyZ�VSHFMDOLVWyZ�Z�NUDMX�V��
VLHGQLP��ZVSDUFLH�ZRORQWDULDWX�Z�2EZRG]LH��EDGDQLD�SU]\F]\Q�X]DOH*QLH����QDUNRPDQLL��DONRKROL]PX��
SURVW\WXFML��

�
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6SRáHF]QD�2UJDQL]DFMD�0áRG]LH*RZD�³�ZLDWáR´�6YHWáRZVNLHJR�RNU
JX�PLHMVNLHJR���
:LWDOL�.UHPNRZ��*�0�1RYLNRY��$GUHV��XO��-DOFHYD����6ZHWO\���2EZyG�.DOLQLQJUDG]NL��5RVMD�����������
$GUHV�GDO�NRUHVSRQGHQFML��XO��.RPVRPROVNDMD�����������.DOLQLQJUDG��5RVMD�����������
7HO��������������������(�PDLO��RPRVYHW#PDLO�UX�
�

.XOWXUD�
�PáRG]LH*�L�G]LHFL�
�SUDZD�F]áRZLHND�L�UR]ZyM�GHPRNUDFML��
�'DWD�XWZRU]HQLD�RUJ��
�����������U���
=DVRE\������RVyE��DNW\Z��
���RVyE��NRPSXWHU��GUX�
NDUND��VNDQHU��WHOHIRQ\�
NRPyUNRZH��VSHFMDOQH�
SURJUDP\�NRPSXWHURZH�±�
SUDZQH��HNRQRPLF]QH���
%LEOLRWHND� ±� RN�� �����
NVL�*HN�L�LQ��PDWHULDáyZ��

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
-HGQRF]HQLH�PáRG\FK� OXG]L��RFKURQD�SUDZ� L� LQWHUHVyZ�PáRG\FK� OX�

G]L��RND]\ZDQLH�SRPRF\�PáRG\P�OXG]LRP�Z�FHOX�LFK�ZV]HFKVWURQQHJR�
UR]ZRMX���=DGDQLD���

�� =MHGQRF]HQLH�OXG]L�PáRG\FK��
�� 2FKURQD�SUDZ�L�L�LQWHUHVyZ�F]áRQNyZ�RUJDQL]DFML����
�� 2ND]\ZDQLH� ZVSDUFLD� F]áRQNRP� RUJDQL]DFML� L� PáRG]LH*\� Z�

UR]PDLW\FK�VSUDZDFK��
�� :VSDUFLH�LQLFMDW\Z�VNLHURZDQ\FK�QD�LQWHOHNWXDOQ\��PRUDOQ\�L�IL�

]\F]Q\�UR]ZyM�PáRG]LH*\�L�F]áRQNyZ�LFK�URG]LQ���
�� 2EURQD�LQWHUHVyZ�PáRG]LH*\�Z�RUJDQDFK�ZáDG]\���
1DV]H�]DVDG\��ZRORQWDULDW��UyZQR�ü�MDZQR�ü�����

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
��� 3DWULRW\F]QH� L� RE\ZDWHOVNLH� Z\FKRZDQLH�PáRG]LH*\� �XG]LDá� Z� RUJDQL]DFML� 5HJLRQDOQHM� *U\�

6SRUWRZHM� =DUQLFD´� DNFML�PLHMVNLHM� Ä6\QRZLH�2MF]\]Q\´�� SRPRF�ZHWHUDQRP�:RMQ\�2MF]\(�
QLDQHM����

��� 5R]ZyM�VSRUWyZ�Z�UyG�PáRG]LH*\��XG]LDá�Z�RUJDQL]DFML�]DZRGyZ�VSRUWRZ\FK�Z�PLH�FLH�L�QD�
ZVL��

��� :VSDUFLH�LQIRUPDF\MQH��ELHU]HP\�XG]LDá�Z�Z\GDQLX�VWURQ\�PáRG]LH*RZHM�JD]HW\�Ä6ZLHWORZ�
NLH�ZHVWL´��XG]LDá�Z�DXG\FMDFK�UDGLRZ\FK�QD�VWDFML�Ä6ZLHWORZVND�IDOD´���

��� 3U]HGVL
ELRUF]R�ü� L� SUDFD�PáRG]LH*\� �ZVSLHUDP\� ]DWUXGQLHQLH� F]DVRZH� L� VWDáH�PáRG]LH*\� L�
QLHOHWQLFK���ZVSyáSUDFXMHP\�]�SU]HGVL
ELRUFDPL�PDá\FK�L��UHGQLFK�ILUP�PLDVWD���

��� :VSDUFLH�XWDOHQWRZDQHM�L�WZyUF]HM�PáRG]LH*\��ZVSDUFLH�JUXS�LQLFMDW\ZQ\FK�OXG]L�PáRG\FK���
��� 3RGZ\*V]HQLH� DNW\ZQR�FL� RE\ZDWHOVNLHM� PáRG]LH*\� �UHSUH]HQWDFMD� LQWHUHVyZ� PáRG]LH*\� Z�

RUJDQDFK�ZáDG]\�SD�VWZRZHM���ZVSDUFLH�LQLFMDW\Z�VNLHURZDQ\FK�QD�PRUDOQ\��LQWHOHNWXDOQ\�L�
IL]\F]Q\�UR]ZyM�PáRG]LH*\�L�LFK�]DDQJD*RZDQLH�Z�RUJDQDFK�VDPRU]�GX�ORNDOQHJR���

��� PL
G]\QDURGRZD�L�PL
G]\UHJLRQDOQD�ZVSyáSUDFD��
�
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���
�

x� 2UJDQL]DFMD�NOXEX�PáRG]LH*RZHJR�Z�P��6YLHWO\M��VWXGLR�PX]\NDOQHJR�GOD�PáRG]LH*\��VLáRZQL��
FDIH�EH]DONRKRORZHJR�GOD�OXG]L�PáRG\FK���

x� 2UJDQL]DFMD�WUDQVPLVML�UDGLRZ\FK�Z�V]NRáDFK�ZLHMVNLFK��
x� 2Ey]�OHWQL�Ä6]NRáD�DNW\ZLVWyZ´��
x� 2UJDQL]DFMD�W\PF]DVRZHJR�]DWUXGQLHQLD�QLHOHWQLFK���

2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
:VSDUFLH�LQLFMDW\Z�VSRáHF]Q\FK�Z�]DNUHVLH�X]XSHáQLDQLD�ED]�GDQ\FK��Z\PLDQ\�PáRG]LH*RZH��
SU]HSURZDG]HQLH�ZVSyOQ\FK�SU]HGVL
Z]L
ü�NXOWXUDOQ\FK��ZVSyOQH�SURJUDP\��PDM�FH�QD�FHOX�
SRGZ\*V]HQLH�NZDOLILNDFML�G]LDáDF]\�VSRáHF]Q\FK���

�
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)XQGDFMD�QRQ�SURILW��Ä6R]LGDQLH´��5LPPD�&XNDQRZD���
$GUHV�GDO�NRUHVSRQGHQFML��XO��0RVNRZVNDMD����&]HUVN��2EZyG�.DOLQLQJUDG]NL�����������
7HO��)DNV������������������
(�PDLO��ULPPD�R]#PDLO�UX�� 0áRG]LH*�L�G]LHFL�
�VWDWXV�NRELHW�
�SUREOHP\�VSROHF]QH�'DWD�XWZRU]HQLD�RUJ��������������=DVRE\��)XQGDFMD� G]LDáD� MDNR� FHQWUXP�]D�
VRERZ\�GOD�1*2�UHMRQX�2]LHUVNLHJR��

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
�7ZyUF]R�ü�±�VWZRU]HQLH�ZDUXQNyZ�GOD�UR]ZR�

MX�VSRáHF]H�VWZD�RE\ZDWHOVNLHJR�Z�2]LHUVNLP�UHMR�
QLH����

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
�5HDOL]DFMD�SURMHNWX�Ä$NW\ZQR�ü�RE\ZDWHOVND´�SU]\�ZVSDUFLX�,QVW\WXWD�2SHQ�6RFLHW\��:VSyáSUDFD�GOD�
RUJDQL]DFML�&HQWUXP�]DVRERZHJR�]�&HQWUXP�:VSDUFLD�,QLFMDW\Z�6SRáHF]Q\FK��ILUP��Ä,QZHVW�,Q´���
�3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���

x� �8G]LDá�Z�V]ZHG]NLP�SURMHNFLH�©6HDJXOOª�
x� ZVW
SQH�RSUDFRZDQLD�SURMHNWX�QW��UR]ZRMX�HNRWXU\VW\NL�]�SDUWQHUDPL�]�/LWZ\�L�3ROVNL��*RáGDS����
x� 0LVMD�Z�UDPDFK�RUJDQL]DFML�IHVWLZDOX�NXOWXU�QDURGRZ\FK�Z�UDPDFK�HXURUHJLRQX�Ä1LHPHQ´���
x� :VSDUFLH�NOXEX�NRELHW�Ä3U]\MDFLyáNL´�Z�R���.DUDP\V]HZR�2]HUVLHNR�UHMRQX���
�

2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
:VSyOQH�SURMHNW\��VR���ILQDQVRZDQLH����.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�:DV�MDNR�SDUWQHUD"�
)XQGDFMD�5R]ZRMX�*RáGDSD�����
�
�
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.DOLQLQJUDG]ND� PLHMVND� VSRáHF]QD� RUJDQL]DFMD� G]LHFL� L� PáRG]LH*\�Ä6RNyá´���
$OHNVMH�6HUJHHZLF]�6DJDMGDN���
ELXUR��XO��0DV]\QRVWURLWHOQDMD��������.DOLQLQJUDG��5RVMD����
$GUHV�GOD�NRUHVSRQGHQFML��XO��0DV]\QRVWURLWHOQDMD��������.DOLQLQJUDG��5RVMD��
��������
7HO�������������������
(�PDLO��VDJD\GDN��#PDLO�UX�
�

����
0áRG]LH*�L�G]LHFL�
�NXOWXUD�'DWD�XWZRU]HQLD�RUJ��������������UH�MHVWUDFMD��������������ø
����#���

:�RUJ�� MHVW���� RVyE��G]LDáD� DNW\ZQLH�����
ELXUR��VDOD�VSRUWRZD���

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
'�*\P\� GR� ZV]HFKVWURQQHJR� LQWHOHNWXDOQHJR��PRUDO�
QHJR� IL]\F]QHJR� UR]ZRMX�PáRG]LH*\��ZFL�JQL
FLH�PáR�
G]LH*\�Z�DNW\ZQR�ü�RE\ZDWHOVN��� UR]ZRMX�VSRáHF]H��
VWZD�RE\ZDWHOVNLHJR�Z�5RVML��Z]URVW�UROL�G]LHFL� L�PáR�
G]LH*\�Z�SURFHVLH�HGXNDFML�L�*\FLD�VSRáHF]QHJR��

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
2UJDQL]DFMD�]DZRGyZ�VSRUWRZ\FK����
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
:\PLDQD�PáRG]LH*\��ZVSyOQH�LQLFMDW\Z\�NXOWXUDOQH��ZVSDUFLD�UXFKX�ZRORQWDULXV]\�Z�UyG�OXG]L�PáRG\FK���
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2UJDQL]DFMD�6SRáHF]QD�Ä�6RMXV]�WZyUF]HM�HJ]\VWHQFMDOQHM�PáRG]LH*\´�PLDVWD�1HVWHURY�2EZRGX�.DOLQLQJUDG]NLHJR����
9ODGLPLU�-XUMHYLF]�,VDMHY��5RPDQ�$QDWROMHYLF]�&KLOF]HQNR���
%LXUR���XO��2GHVVNDMD���������V]WDE�NZDWHUD����1HVWHURZ��2EZyG�.DOLQLQJUDG]NL�
$GUHV�GDO�NRUHVSRQGHQFML��XO��2GHVVNDMD���������V]WDE�NZDWHUD����1HVWHURZ��2EZyG�.DOLQLQJUDG]NL�
��������
7HO��NRQWDNWRZ\����������������������5RPDQ�&KLOF]HQNR����

.XOWXUD�
�PáRG]LH*�L�G]LHFL�
�SUDZD�F]áRZLHND�L�UR]ZyM�GHPRNUDFML��
'DWD�XWZRU]HQLD�RUJ��������������U���UH�
MHVWUDFMD�±������������U����=DVRE\��G]LDáDM��
��� RVyE�� DNW\ZQLH�� ���� /LWHUDWXUD�� VSU]
W�
ELXURZ\���

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
3RPRF�ZH�ZV]HFKVWURQQ\P�LQWHOHNWXDOQ\P��PRUDOQ\P�
L�IL]\F]Q\P�UR]ZRMX�PáRG]LH*\��:\FKRZDQLH�WZyUF]H�
SRSU]H]�G]LDáDOQR�ü�SURMHNWRZ���RUJDQL]DFM
�Z\SR�
F]\QNX�NXOWXUDOQHJR��
3RPRF� Z� WZRU]HQLX� VSRáHF]H�VWZD� RE\ZDWHOVNLHJR� Z�
5RVML�SRSU]H]�RE\ZDWHOVNLH�Z\FKRZDQLH�PáRG]LH*\���

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
x� 3URMHNW\�V]NROHQLRZH���

6HPLQDULD��³1RZH�WHFKQRORJLH�Z�VIHU]H�SHGDJRJLNL�Z\SRF]\QNX³��³)LOR]RILD�ZVSyOQHJR�G]LH�
áD³��
7XU\VW\F]QH�]MD]G\�HNRORJLF]QH��

x� $NFMH�NXOWXUDOQH��]MD]G\�EDUGyZ��NRQFHUW\�URFNRZH��:LHF]RU\�OLWHUDFNLH�Ä5\P�L�VHQV´����
3UDFD�VWXGLD�PX]\F]QHJR��3URMHNW�³�ZLDGRPR�ü�L�NRPXQLNDFMD�Z�GLDORJX�WZyUF]\P´���SU]\�
SRSDUFLX�52672�±�P��1HVWHURZ���

x� $NFMH�VSRUWRZH��*U\�ZRMHQQR���SDWULRW\F]QH��=DZRG\�VSRUWRZH��7XUQLHMH�VLDWNDUVNLH����
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���

��� 2WZDUFLH�&HQWUXP�Z\SRF]\QNRZHJR���
��� .RQW\QXDFMD�SURMHNWX�´�6DPR�ZLDGRPR�ü�L�NRPXQLNDFMD�Z�GLDORJX�WZyUF]\P�³���
��� ³2�F]\P�PDU]��G]LHFL�³���FHO�DNFML��]DSR]QDQLH�VL
�]�LQWHUHVDPL�PáRG]LH*\�ZLHMVNLHM����

3URMHNW�PX]\F]Q\��³0yM�FKUDP�³���ZLHF]yU�WZyUF]\�SRHWyZ�L�PX]\NyZ��SU]HGVWDZLDM�F\FK�ZáDVQH�
XWZRU\��NWyUH�RG]ZLHUFLHGODM���ZLDW�ZHZQ
WU]Q\�DXWRUyZ����
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
3RPRF�1*2�Z�]DNUHVLH�X]XSHáQLDQLD�ED]�GDQ\FK��ZVSyOQH�LQLFMDW\Z\�NXOWXUDOQH��VWD*H�SHGDJRJyZ�Z�
NUDMX�V�VLHGQLP��ZL]\W\�WXU\VW\F]QH�SROVNLFK�JR�FL��ZVSDUFLH�ZRORQWDULDWX�Z�UyG�PáRG]LH*\��



$WODV�RUJDQL]DFML�SR]DU]�GRZ\FK�REZRGX�.DOLQLQJUDG]NLHJR�
�

� ���

67$12:/(1,(��
�

.DOLQLQJUDG]ND�6SRáHF]QD�'REURF]\QQD�)XQGDFMD�SRPRF\�NRELHWRP�L�G]LHFLRP�³67$129�/,(1,(¶��
/XERY�$OHNVDQGURYQD�%DODV]RYD�
%LXUR��XO��.UDVQMRVLHOVNDMD�������SL
WUR��.DOLQLQJUDG��5RVMD�����������
7HO��NRQWDNWRZ\�������������������
FSRL#JD]LQWHU�QHW���

6WDWXV�NRELHW�
�PáRG]LH*�L�G]LHFL�
�SUREOHP\�VSROHF]QH�
'DWD�XWZRU]HQLD�RUJ���]DUHMHVWURZDQD�
�������������ZLDGHFWZR�QU�������
=DVRE\�7HFKQLND�NRPSXWHURZD��ELEOLRWHND��
$NW\ZQLH�SUDFXMH����RVyE��

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
3RPRF� NRELHWRP� L� G]LHFLRP��PáRG\P�PDá*H��
VWZRP��URG]LQRP�ZLHORG]LHWQ\P��XERJLP�L�LQ��Z�
REURQLH� LFK� HNRQRPLF]Q\FK�� VSRáHF]Q\FK�� SROL�
W\F]Q\FK�SUDZ�L�LQWHUHVyZ�

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
x� 2UJDQL]RZDQLH�SRUDQNyZ�GREURF]\QQ\FK�GOD�G]LHFL�]�XERJLFK�URG]LQ�L�URG]LQ�SU]\PXVRZ\FK�

SU]HVLHGOH�FyZ���
x� :VSyáSUDFD�]�1LHPLHFNLP�&]HUZRQ\P�.U]\*HP���
x� :VSyáSUDFD�]�JLPQD]MXP�]�P��/XL]HQOXQG���1LHPF\���Z\PLDQD�GHOHJDFMDPL�PáRG]LH*RZ\PL���

3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���
6WZRU]HQLH�Z�.DOLQLQJUDG]LH�&HQWUXP�SU]HNZDOLILNRZDQLD�NRELHW��5R]ZyM�]GROQR�FL�DUW\VW\F]Q\FK��
RUJDQL]DFMD�Z\VWDZ\�PáRG\FK�DUW\VWyZ��

2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
:\PLDQ\�PáRG]LH*RZH��ZVSyáSUDFD�Z�VIHU]H�SUREOHPyZ�JHQGHURZ\FK��SURJUDPyZ�NXOWXUDOQ\FK��
.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�:DV�MDNR�SDUWQHUD"�
%HDWD�)HUHN��:VSyOQRWD�.XOWXURZD�Ä%RUXVVLD´��XO��0LFNLHZLF]D���������������2OV]W\Q�
7HO���������������
ERUXVVLD#IUHH�QJR�SO���

����
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� .DOLQLQJUDG]ND�UHJLRQDOQD�PáRG]LH*RZD�RUJDQL]DFMD�VSR�áHF]QD�Ä6WXGHQFNLH�VWRZDU]\V]HQLH�ZVSyáSUDF\�EL]QHVR�ZHM´���
$QDVWDVLD�/REVNDMD��SUH]HV���
%LXUR��XO��2]HUQDMD����±������.DOLQLQJUDG����������
7HO���������������������������
(�PDLO��PLVVBVSDLQ#PDLO�UX��
�

�������3UREOHP\�JRVSRGDUF]H�
�SUREOHP\�VSRáHF]QH�
�HGXNDFMD�L�]DWUXGQLHQLH�OXG]L�PáRG\FK�'DWD�XWZRU]HQLD�RUJDQL]DFML��
OLSLHF�������=DVRE\��EOLVNR����RVyE�Z�%DáW\FNLHM�
$NDGHPLL� 3D�VWZRZHM�� 3ROLWHFKQLFH� .D�
OLQLQJUDG]NLHM��SRVLDGDP\�ELXUR��NRPSX�
WHU��SUDFRZQLF\�V��Z\VRNR�NZDOLILNRZD�
QL��ZVSDUFLH� ]H� VWURQ\� V]Nyá�Z\*V]\FK��
RWU]\PDOL�P\�JUDQW�QD�UHDOL]DFM
�SURMHN�
WX�Ä=�XF]HOQL�±�Z�GRURVáH�*\FLH´���

�
�

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL���
0LVMD��ZVSDUFLH�UR]ZRMX�EL]QHVX�Z�.DOLQLQJUDG]LH�SU]H]�
XGRVW
SQLHQLH�Z\VRNR�SURIHVMRQDOQ\FK�SUDFRZQLNyZ���
&HOH��ZVSDUFLH�Z�RUJDQL]DFML�SUDNW\N�L�VWD*yZ�OHWQLFK�VWX�
GHQWRP�VSHFMDOQR�FL�HNRQRPLF]Q\FK�Z�Z�XF]HOQL�L�ZVSDUFLH�
LFK�]DWUXGQLHQLD��ZVSDUFLH�SUDF�QDXNRZR�EDGDZF]\FK�L�
HGXNDFML�X]XSHáQLDM�FHM�VWXGHQWyZ���

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD�
*áyZQ\�SURMHNW�±�Ä=�XF]HOQL�Z�GRURVáH�*\FLH´�����VWXGHQWRP�]RUJDQL]RZDOL�P\�SUDNW\NL�Z�VHPHVWU]H�
OHWQLP�URNX���������
&RURF]QD�RUJDQL]DFMD�JLHU�EL]QHVRZ\FK�Ä:RMQD�=DU]�G]DQLD´���
2UJDQL]DFMD�ZVSyOQLH�]�DJHQFM��NDGURZ��Ä3HUVRQHO���-DQWDU´�WUHQLQJX�GOD�VWXGHQWyZ�Ä:SURZDG]HQLH�Z�
U\QHN�SUDF\´���3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���
3URMHNW�Ä=�XF]HOQL�±�Z�GRURVáH�*\FLH´��Z\VWDZD�SURMHNWyZ�1*2����2UJDQL]DFMH�SDUWQHUVNLH�Z�LQQ\FK�UHJLRQDFK�5RVML��1*2�Ä6RMXV]�VWXGHQFNL�6\EHU\MVNLHM�$ND�
GHPLL�6áX*E\�&\ZLOQHM´�1RZRV\ELUVN���

2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL���
:\PLDQD�GR�ZLDGF]HQLD�G]LDáDOQR�FL�1*2�Z�2EZRG]LH�.DOLQLQJUDG]NLP�L�3ROVFH��VWD*H�VWXGHQWyZ�UR�
V\MVNLFK�Z�ILUPDFK�SROVNLFK���
.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�:DV�MDNR�SDUWQHUD"�
(ZD�3HNDOVND��5R]WRJL����P�������������:DUV]DZD���
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.DOLQLQJUDG]ND�UHJLRQDOQD�RUJDQL]DFMD�VSRáHF]QD�$JHQFMD�ZVSDUFLD�LQLFMDW\Z�NXOWXUR�Z\FK�Ä7UDQ]\W´��-XOLD�%DUGRXQ���
%LXUR��XO��1DUYVNDMD���������.DOLQLQJUDG��5RVMD�
$GUHV�GOD�NRUHVSRQGHQFML���������5RVMD��.DOLQLQJUDG��6RYHWVNL�SU���������
7HO����ID[��������������������(�PDLO��\EDUGRXQ#\DKRR�FRP�
�

NXOWXUD�
�HGXNDFMD�L�QDXND�
'DWD�XWZRU]HQLD�RUJDQL]DFML��ZU]HVLH��
������UHMHVWUDFMD�
�����������=DVRE\�� ELEOLRWHND�
OLWHUDWXU\� QD� WHPDW�
SUREOHPX� ]DU]�G]DQLD�
NXOWXU��� ]DJDGQLH���
V]WXNL�ZVSyáF]HVQHM���

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL���
2UJDQL]DFMD�VWZRU]RQD�]RVWDáD�QD�ED]LH�JDá
]L�SURJUDPyZ�NXOWXURZ\FK�&HQ�
WUXP�Ä0áRG]LH*�QD�U]HF]�ZROQR�FL�VáRZD´��0LVMD�DJHQFML�±�ZVSDUFLH�UR]ZR�
MX� PL
G]\QDURGRZHM� ZVSyáSUDF\� NXOWXUDOQHM� Z� 2EZRG]LH� .DOLQLQJUDG]NLP��
ZVSDUFLH�UHDOL]DFML�LQLFMDW\Z�NXOWXURZ\FK��NRQVXOWDFMH�PHQDG*HURP�NXOWXUR�
Z\P���DNW\ZL]DFMD�*\FLD�NXOWXURZHJR�Z�2EZRG]LH�.DOLQLQJUDG]NLP��ZVSDU�
FLH�ZVSyáSUDF\� RUJDQL]DFML� NXOWXU\�2EZRGX�.DOLQLQJUDG]NLHJR� L� SD�VWZ� UH�
JLRQX�PRU]D�%DáW\FNLHJR��UHDOL]DFMD�SURMHNWyZ�LQQRZDF\MQ\FK�Z�VIHU]H�V]WX�
NL�ZVSyáF]HVQHM�L�]DFKRZDQLH�G]LHG]LFWZD�KLVWRU\F]QR�NXOWXURZHJR��

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD�
'R�ZLDGF]HQLH�SUDF\�Z�UDPDFK�SURJUDPX�NXOWXURZHJR�&HQWUXP�Ä0áRG]LH*�QD�U]HF]�ZROQR�FL�VáRZD´���

x� 3URMHNW�Ä2GQRZLHQLH�SROLW\NL�NXOWXUDOQHM�Z�2EZRG]LH�.DOLQLQJUDG]NLP´�±�VHULD� WUHQLQJyZ�GOD�
G\UHNWRUyZ�RUJDQL]DFML�NXOWXU\�Z�VSUDZDFK�IXQGUDLVLQJX�L�]DU]�G]DQLX�Z�VIHU]H�NXOWXU\��SU]\�ZVSDUFLX�
)XQGDFML�6RURVD�����

x� 3URMHNW� Ä6N�G� MHVWH�P\�Z�2EZRG]LH� .DOLQLQJUDG]NLP"´� ±� QDXF]DQLH� SUDFRZQLNyZ�ZLHMVNLFK�
RUJDQL]DFML�NXOWXU\�X�QDXF]\FLHOL�WHFKQRORJLRP�RUJDQL]DFML�Z\VWDZ�IRWRJUDILF]Q\FK�]�DUFKLZXP�URG]LQ�
Q\FK�PLHV]ND�FyZ�ZVL��Z\GDQLH�EXNLHWyZ�GRW\F]�F\FK�KLVWRULL�RVLHGOL��UHDOL]RZDQH�ZVSyOQLH�]�WRZD�
U]\VWZHP�DQLPDWRUyZ�NXOWXU\�QD�ZVL��-�NRZR��3ROVND�L���ZLHMVNLPL�L�PLHMVNLPL�RUJDQL]DFMDPL�NXOWXU\�
SU]\�ZVSDUFLX�)XQGDFML�6WHIDQD�%DWRUHJR�Z���������
'R�ZLDGF]HQLH�QLH]DOH*QHM�SUDF\���

x� 0L
G]\QDURGRZ\� IHVWLZDO� WD�FD�ZVSyáF]HVQHJR�Ä7DQ]� ��7UDQ]\W´� �ZH�ZVSyáSUDF\� ]� WHDWUHP�
WD�FD�ZVSyáF]HVQHJR�,1./8=<��±�FRURF]QLH�RG�URNX�������SU]\�ZVSDUFLX�)XQGDFMD�6RURVD��)XQGDFML�
)RUGD��8U]
GX�0LDVWD�.DOLQLQJUDGX�L�PLHMVFRZ\FK�GRQRUyZ���

x� :VSDUFLH�NU
FHQLH�ILOPX�3/$1�%�QD�WHUHQLH�2EZRGX�.DOLQLQJUDG]NLHJR��SURMHNW�1RUGLVN�)LOP�
3URGXFWLRQ����

x� :\GDQLH�]ELyUNL�DUW\NXáyZ�Ä3UREOHP\�DUFKHRORJLL�EDáW\FNLHM´��Z\G�����������UHGDNWRU�±�(UZLQ�
=DOWVPDQ����

x� .RRUG\QDFMD�SURMHNWX�6($6�QD�WHU\WRULXP�2EZRGX�.DOLQLQJUDG]NLHJR��SURMHNW��NWyU\�MHGQRF]\�
RNRáR� ��� ZVSyáF]HVQ\FK� DUW\VWyZ� ]� SD�VWZ� %DáND�VNLFK�� UHJLRQX� PRU]D� %DáW\FNLHJR�� ]DLQLFMRZDQ\�
]RVWDá�SU]H]�,QWHUFXOW�]D�6]WRNKROPX�L�UHDOL]RZDQ\�MHVW�ZH�ZVSyáSUDF\�]����SDUWQHUVNLPL�RUJDQL]DFMD�
PL������
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ��

x� .RRUG\QDFMD�SURMHNWX�6($6�QD�WHU\WRULXP�2EZRGX�NDOLQLQJUDG]NLHJR��
x� 3U]\JRWRZDQLH�L�UHDOL]DFMD�0áRG]LH*RZHM�HNVSHG\FML�DUFKHRORJLF]QHM�Z�URNX�������ZVSyOQLH�]�

1HROLW\F]Q\P�2GG]LDáHP�%DáW\FNLHM�$UFKHRORJLF]QHM�(NVSHG\FML�$NDGHPLL�1DXN�5RVML�L�&HQWUXP�Ä0áR�
G]LH*�QD�U]HF]�ZROQR�FL�VáRZD¶��SU]\�ZVSDUFLX�'HSDUWDPHQWX�.XOWXU\�2EZRGX�.DOLQLQJUDG]NLHJR���

x� 3U]\JRWRZDQLH�F]ZDUWHJR�IHVWLZDOX�7D�FD�ZVSyáF]HVQHJR�7DQ]�7UDQ]\W�Z������������
2UJDQL]DFMH�3DUWQHUVNLH�Z�LQQ\FK�UHJLRQDFK�5RVML��6WRZDU]\V]HQLH�WHDWUyZ�WD�FD�5RVML��0R�
VNZD����
2UJDQL]DFMH�SDUWQHUVNLH�Z�NUDMDFK�8(��1HZ�7KHDWHU�,QVWLWXWH�RI�/DWYLD���5LJD���,QWHUFXOW��6WRFN�
KROP���/LWKXDQLDQ�'DQFH�,QIRUPDWLRQ�&HQWUH��9LOQLXV���%XQNHU��/MXEOMDQD���)XQGDFMD�UR]ZRMX�GHPR�
NUDFML�ORNDOQHM�2OV]W\QD��)XQGDFMD�5R]ZRMX�1,'$�Z�1LG]LF\���
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL���
3RGZ\*V]HQLH�NZDOLILNDFML�PHQDG*HUyZ�Z�NXOWXU]H��Z\PLDQ\�SRPL
G]\�SUDFRZQLNDPL�NXOWXU\��EDGDQLD�
L� ]DFKRZDQLH� G]LHG]LFWZD� KLVWRU\F]QR�NXOWXURZHJR� UHMRQyZ� ZLHMVNLFK� 2EZRGX� .DOLQLQJUDG]NLHJR��
V]WXND�ZVSyáF]HVQD���
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.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�:DV�MDNR�SDUWQHUD"�
0DUFLQ�.RQLHF]Q\��2�URGHN�6DPRU]DGX�/RNDOQHJR���������2OV]W\Q��XO��3LHQL
*QHJR����
7HO��ID[��������������������������������
IUGO�RVO#RO�RQHW�SO� �

�
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)81'$&-$�52=:2-8�'(02.5$7<&=1(*2��5(-218�*86:(6.,(*2����
2UJDQL]DFMD�QRQ�SURILW�Ä)XQGDFMD�UR]ZRMX�GHPRNUDW\F]QHJR�UHMRQX�*XVZHVNLHJR´���� ��%H�
QHG\NWD�à\V]F]\N���
%LXUR��XO��3RELHG\�����*XVHZ��2EZyG�.DOLQLQJUDG]NL��5RVMD��
$GUHV�GOD�NRUHVSRQGHQFML��%��àXV]F]\N��XO��6PLUQRZD������*XVHá��2EZyG�.DOLQLQJUDG]NL��5RVMD����������
7HO��������������������7HO��)DNV�������������������� 3UDZD�F]áRZLHND�L�UR]ZyM�GHPRNUDFML�
�SUREOHP\�VSRáHF]QH�
�VWDWXV�NRELHW�'DWD�XWZRU]HQLD�RUJDQL]DFML��������Z�WUDNFLH�UHDOL�
]DFML�WUDQVJUDQLF]QHJR�SURMHNWX�&HQWUXP�Ä0áRG]LH*�QD�
U]HF]�ZROQR�FL�VáRZD´���UHMHVWUDFMD���������������=DVRE\����SUDFRZQLNyZ����ZRORQWDULXV]\��%LXUR��NRP�
SXWHU�� GUXNDUND�� VNDQHU�� 3RF]�WNRZ\� HWDS� VWZRU]HQLD�
ED]\�GDQ\FK�R�WU]HFLP�VHNWRU]H�PDá\FK�PLDVW�ZVFKRG�
QLHM�F]
�FL�2EZRGX�.DOLQLQJUDG]NLHJR����8QLNDWRZH�SRáR�*HQLH�JHRSROLW\F]QH�UHMRQX�*XVHZVNLHJR���

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL���
&HO� ±� ]EXGRZDQLH� VSRáHF]H�VWZD� RE\�

ZDWHOVNLHJR� Z� PDá\FK� PLDVWDFK� ZVFKRGQLH�
F]
�FL�2EZRGX�.DOLQLQJUDG]NLHJR���

�
3ULRU\WHWRZH�NLHUXQNL���VSRáHF]QD�DNW\�

ZL]DFMD��LQIRUPDF\MQH�L�NRQVXOWDF\MQH�ZVSDU�
FLH�1*2�LWG���

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
���2UJDQL]DFMD�OHWQLHJR�RER]X�PáRG]LH*RZHJR�RG�URNX��������
���:DUV]WDW�GOD�SUDFRZQLNyZ�V\VWHPX�HGXNDFML�UHJLRQX��������
���3URMHNW�Ä=�SURZLQFML�±�Z��ZLDW´��3U]\�ZVSDUFLX�$PEDVDG\�+RODQGLL��GOD�PDá\FK�PLDVW�ZVFKRGQLHM�F]
��FL�2EZRGX�.DOLQLQJUDG]NLHJR��������
���3URMHNW�Ä3UREOHP\�PáRG]LH*RZHM�SU]HGVL
ELRUF]R�FL´�SU]\�ZVSDUFLX�ORNDOQHM�IXQGDFML�ZVSDUFLH�SU]HG�
VL
ELRUF]R�FL���������

3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���
3URMHNW�UR]ZRMX�ZVSyáSUDF\�WUDQVJUDQL]FQHM�Ä3LHUZV]H�VSRWNDQLD�JRáGDSVNLH´���
3URMHNW�UR]ZRMX�SU]HGVL
ELRUF]R�FL�PáRG]LH*RZHM���

2UJDQL]DFMH� 3DUWQHUVNLH�Z� LQQ\FK� UHJLRQDFK�5RVML�� Z� .DOLQLQJUDG]LH� ±� &HQWUXP� Ä0áRG]LH*� QD�
U]HF]�ZROQR�FL�VáRZD´��&HQWUXP�]DVRERZR�±�LQIRUPDF\MQ\�1*2�Ä62]LGDQLH´��2U]Há����
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL���
:VSyOQH�SURJUDP\�Z�]DNUHVLH�SU]H]Z\FL
*HQLD�SHU\IHU\MQR�FL��ZVSDUFLH�LQIRUPDF\MQH��NXOWXURZH�L�PáR�
G]LH*RZH�Z\PLDQ\��RFKURQD�]GURZLD��SUDZD�F]áRZLHND����
.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�:DV�MDNR�SDUWQHUD"�
0DUFLQ�.RQLHF]Q\��2�URGHN�6DPRU]�GX�/RNDOQHJR��8O��3LHQL
*QHJR������������2OV]W\Q��
7HO��ID[��������������������������������
IUGO�RVO#RO�RQHW�SO� �
0LURVáDZ��6áDSLN���)XQGDFMD�5R]ZRMX�5HJLRQX�*RáGDS�
�������*RáGDS��3O��=Z\FL
VWZD��
�
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5HJLRQDOQD�RUJDQL]DFMD�VSRáHF]QD�Ä.DOLQLQJUDG]NL�FHQWUXP�RE\ZDWHOVNLHJR�L�SDWULRW\F]�QHJR�Z\FKRZDQLD�PáRG]LH*\´��
-XULM�*HQQDGLHZLF]�$NLPRZ���
$GUHV�GDO�NRUHVSRQGHQFML��XO��$OHMD�6PLHá\FK����.DOLQLQJUDG��5RVMD�����������
7HO�������������������
(�PDLO��DNLPRY#NDOLQLQJUDG�UX��

0áRG]LH*�L�G]LHFL�
�SUREOHP\�VRáHF]QH�
'DWD�XWZRU]HQLD�RUJDQL]D�FML��������Z�����������QRVLOL�P\�

QD]Z
�Ä/LJD�0áRG]LH*RZD´���=DVRE\��G]LDáD�RNRáR����OXG]L��
SRVLDGDP\� NRPSXWHU�� PRGHP��
:V]\VWNLH�SURMHNW\�SRZVWDá\�G]L
�
NL�SRPRF\�ZRORQWDULXV]\��%LEOLRWH�
ND�RNRáR�����NVL�*HN�L�LQIRUPDF\M�
QR�PHWRG\F]Q\FK�SRUDGQLNyZ���

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL���
2E\ZDWHOVNLH�L�SDWULRW\F]QH�Z\FKRZDQLH�PáRG]LH*\��Z\FKRZD�
QLD�XF]XFLD�ZVSyáRGSRZLHG]LDOQR�FL�]D�ORV�2MF]\]Q\��SRV]HU]H�
QLH�PL
G]\UHJLRQDOQ\FK�PáRG]LH*RZ\FK�NRQWDNWyZ�L�ZL
]L��
Z]PRFQLHQLH�SRUR]XPLHQLD�SRPL
G]\�QDURGDPL��SRSXODU\]DFMD�
ZRMVNRZR�SU]\VWRVRZDQ\FK�URG]DMyZ�VSRUWX��RSUDFRZ\ZDQLH�
PHWRG�Ä6XUYLYDOX´��VWZRU]HQLH�V\VWHPX�SU]HFLZG]LDáDQLD�
UR]ZRMRZL�QHJDW\ZQ\FK�SURFHVyZ�Z�VSRáHF]H�VWZLH�±�
�QDUNRPDQLD��SU]HVW
SF]R�ü��EH]GRPQR�ü��áDPDQLH�SUDZD�
Z�UyG�PáRG]LH*\���

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD�
x� 2G�MHVLHQL������URNX�UHDOL]DFMD�SURMHNWX�Ä0áRG\�SDWULRWD�%DáW\NX´����RSUDFRZDQLH��UHDOL]DFMD�

ZVSyOQLH�]�SDUWQHUDPL�����UD]X�GR�URNX�RWZDUW\FK�PLVWU]RVWZ�.DOLQLQJUDGX�L�2EZRGX�Ä0DQHZU\�WDN�
W\F]QH�L�VSHFMDOQH�MHGQRVWNL�SDUW\]DQFNLH´��RJyOQD�OLF]ED�XF]HVWQLNyZ���RNRáR�������RVyE�]D�FDá\�
F]DV�UHDOL]DFML�SRGREQ\FK�]DZRGyZ���

x� 2SUDFRZDQLH�PHWRG�Z\FKRZ\ZDQLD�SDWULRW\F]QHJR�PáRG]LH*\���
x� 2UJDQL]DFMD�LPSUH]��SR�ZL
FRQ\FK�]QDF]�F\P�GDWRP�KLVWRULL�5RVML���
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ�����
x� Ä0áRG\�SDWULRWD�%DáW\NX´�
x� 8G]LDá�Z�RUJDQL]DFML�NOXEX�SDLQWEDOO¶RZHJR��
x� %DGDQLD�PR*OLZR�FL�RWZDUFLD�Z�2EZRG]LH�.DOLQLQJUDG]NLP�SU]HGVL
ELRUVWZD�UROQLF]HJR��]H�

VSHFMDOL]DFM��PL
VR���POHNR����
�
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL���
:\PLDQ\�PáRG]LH*\��XG]LDá�SROVNLFK�PáRG]LH*RZ\FK�JUXS�Z�PDQHZUDFK��Z\PLDQD�LQIRUPDFML�QD�WH�
PDW�'UXJLHM�:RMQ\��ZLDWRZHM���

�
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.DOLQLQJUDG]ND�5HJLRQDOQD�2UJDQL]DFMD�6SRáHF]QD�Ä&HQWUXP�REURQ\�SUDZ�URG]LQ\�L�MHG�QRVWNL´��
0DULQD�-XULHYQD�0DWMXQLQD�
7HO������������������
(�PDLO��OX\EDQL\P#KRWER[�UX�

6WDWXV�NRELHW�
�SUDZD�F]áRZLHND�L�UR]ZyM�GHPRNUDFML�
�SUREOHP\�VSRáHF]QH�
�
'DWD�XWZRU]HQLD�RUJ��������U��
�

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
3RPRF�VSRáHF]QD��
2�ZLDWD�SUDZQD��
3RPRF�NRELHWRP��� �

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
8G]LDá�HNVSHUWyZ�Z�VHPLQDULDFK��SR�ZL
FRQ\FK�SUREOHPRZL�UHDOL]DFML�SUDZ�G]LHFND�Z�2EZRG]LH�.D�
OLQLQJUDG]NLP��������������
3U]HSURZDG]RQR���VHPLQDULD��]RUJDQL]RZDQR���FHQWUD�Z�.DOLQLQJUDG]LH�L�3LRQLHUVNX��
3U]\JRWRZDQH�V����EURV]XU\��
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���

x� 6WZRU]HQLH�VWDFMRQDUQHJR�FHQWUXP�GOD�NRELHW���
x� ,QLFMRZDQLH�UHJLRQDOQHM�XVWDZ\�³2�RFKURQLH�PDFLHU]\�VWZD��RMFRVWZD��G]LHFL�VWZD�L�REURQLH�

URG]LQ\�Z�2EZRG]LH�.DOLQLQJUDG]NLP´����
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
.RQIHUHQFMH��
.RQVXOWDFMH��
6HPLQDULD��
2NU�JáH�VWRá\�Z�NZHVWLDFK�RFKURQ\�SUDZ�URG]LQ\��
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&(17580�5=(0,26à�/8'2:<&+��
� .DOLQLQJUDG]ND�5HJLRQDOQD�2UJDQL]DFMD�6SRáHF]QD�³&HQWUXP�U]HPLRVá�OXGRZ\FK´��
0DULQD�9ODGLVODYRYQD�-DNRYHQNR�
$GUHV�GOD�NRUHVSRQGHQFML��XO��3RGSRONRYQLND�3RORYFD���������.DOLQLQJUDG��������� �
7HO��������������������
H�PDLO��YRONRYD#JHR�DOEHUWLQD�UX��.XOWXUD�
�PáRG]LH*�PáRG]LH*�G]LHFL�
�SUREOHP\�VSRáHF]QH�
��
'DWD�XWZRU]HQLD�RUJ��������������U��UHMH�VWUDFMD������������U����
=DVRE\��6NáDGD�VL
�]����WX�RVyE��Z�W\P�����
SUDFXMH�DNW\ZQLH��
6]HUHJ�SURMHNWyZ�SRZVWDáR�SU]\�SRPRF\�ZR�
ORQWDULXV]\���

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
5HDOL]DFMD�SURJUDPyZ�RGURG]HQLD�WUDG\FML�WZyUF]R�FL�
OXGRZHM�� ZVSDUFLH� LQLFMDW\Z� DUW\VWyZ�� DPDWRUyZ� L�
SRPRF� Z� LFK� UHDOL]DFML�� RUJDQL]RZDQLH� Z\VWDZ��
ZDUV]WDWyZ��GQL�NXOWXU\�Z�UHMRQDFK�SU]\JUDQLF]Q\FK���

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
3UDFD�QDG�NRRUG\QDFM��G]LDáDOQR�FL�DUW\VWyZ���DPDWRUyZ��ZVSyáSUDFD�]�SUDFRZQLDPL�WZyUF]R�FL�OX�
GRZHM�.DOLQLQJUDGX�L�REZRGX��XG]LDá�Z�PLHMVNLFK�L�REZRGRZ\FK�Z\VWDZDFK��ZVSyáSUDFD�]�NOXEHP�
LQZDOLGyZ�³1DG]LHMD´��XG]LDá�Z�VHPLQDULDFK�IRONORU\VW\F]Q\FK��IHVWLZDODFK�L�SOHQHUDFK�QD�/LWZLH�
�7DXUDJH���SUDFD�R�ZLDWRZD���
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���
���3URMHNW�]DFKRZDQLD�NXOWXU\�HWQLF]QHM�(XURS\���ZVSyOQLH�]�3ROVND�L�/LWZD�� �
���3U]\JRWRZDQLH�Z\VWDZ�³0LWRORJLD�VáRZLD�VND�L�LNRQD´�RUD]�GHPRQVWUDFML�Z�UHMRQDFK�SU]\JUDQLF]�
Q\FK��
���6WZRU]HQLH�'RPX�5]HPLRVáD�Z�.DOLQLQJUDG]LH��
���6WZRU]HQLH�SHáQHJR�EDQNX�GDQ\FK�SU]HP\VáX�OXGRZHJR�.DOLQLQJUDGX�L�REZRGX�ZUD]�]�IRWR ��DU�
FKLZXP����
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
3URSRQXMHP\��
���2UJDQL]RZDQLH�Z\VWDZ�PLVWU]yZ�SU]HP\VáX�OXGRZHJR�Z�SU]\JUDQLF]Q\FK�UHMRQDFK�3ROVNL��
���:VSyáSUDF
�]H�VWRZDU]\V]HQLDPL�SU]HP\VáX�OXGRZHJR�Z�3ROVFH���]�JDOHULDPL��]�PX]HDPL���
���2UJDQL]DFM
�ZVSyOQ\FK�Z\VWDZ��ZDUV]WDWyZ��SOHQHUyZ�QD�WHUHQLH�3ROVNL� �
���)RUPRZDQLH�³3ROLVK�.DOLQLQJUDG�/LWKXDQLDQ�&XOWXUDO�1HWZRUN´�RUD]�VWZRU]HQLH�ZVSyOQHJR�F]DVR�
SLVPD�LQIRUPDF\MQHJR�³&XOWXUDO�1HZV�DQG�FRQWDFWV´�Z�FHOX�UHJXODUQHM�Z\PLDQ\�LQIRUPDF\MQHM��
���8G]LDá�ZH�ZVSyOQ\FK�SURMHNWDFK��GRW\F]�F\FK�U]HPLRVáD�OXGRZHJR�RUD]�Z�VHPLQDULDFK�V]NROHQLR�
Z\FK�QD�WHPDW�DUW���PDQDJHPHQWX�� �
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.DOLQLQJUDG]ND�UHJLRQDOQD�IXQGDFMD�Ä&HQWUXP�ZVSDUFLD�LQLFMDW\Z�VSRáHF]Q\FK´���
,UHQD�/HRQLGRZQD�.RV]HOHZD��'\UHNWRU���
%LXUR��6RYHWVNLM�SURVSHNW�����.DOLQLQJUDG��5RVMD�����������
7HO�)DNV�����������������������
(�PDLO��FSRL#JD]LQWHU�QHW�������������������������������������ZZZ�FSRL�NDOLQLQJUDG�UX�

0áRG]LH*�L�G]LHFL�
�SUDZD�F]áRZLHND�L�UR]ZyM�GHPRNUDFML�
�SUREOHP\�VSRáHF]QH��
'DWD�XWZRU]HQLD�RUJ����������������UHMHVWUDFMD���
������������

=DVRE\�� SUDFXMH� DNW\ZQLH� ��� RVyE�� Z\NZDOLILNR�
ZDQL�VSHFMDOL�FL�GV��IXQGUDLVLQJX��SURMHNWRZDQLD�VWURQ�
ZZZ�� SUDZQLN�� NRQVXOWDQW� SRGDWNRZ\� L� LQ�� 6]HUHJ�
SURMHNWyZ�SRZVWDá�G]L
NL�SRPRF\�ZRORQWDULXV]\��%LX�
UR�� VDOD� QD� WUHQLQJL�� WHFKQLND� NRPSXWHURZD�� IDNV��
NRSLDUND�� 2SUDFRZDQR� ED]\� GDQ\FK� 1*2� L� IXQGDFML�
GREURF]\QQ\FK��%LEOLRWHND��
��SUDZD�F]áRZLHND�L�IXQGUDLVLQJX��ZLGHRWHND����

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
:VSyáXG]LDá� Z� UR]ZRMX� VSRáHF]H�VWZD� RE\�
ZDWHOVNLHJR� SRSU]H]� VSU]\MDQLH� Z]URVWRZL�
HIHNW\ZQR�FL� G]LDáD�� 1*2� Z� UHJLRQLH�� NRQ�
VWUXNW\ZQ\� GLDORJ� ]� ZáDG]DPL� L� EL]QHVHP��
-HGQ�� ]� SULRU\WHWRZ\FK� G]LHG]LQ� G]LDáDOQR�FL�
MHVW�SRPRF�LQIUDVWUXNWXUDOQD�ÄWU]HFLHJR�VHNWR�
UD´�� 8GRVW
SQLDQLH� RUJDQL]DFMRP� SR]DU]�GR�
Z\P� 2EZRGX� .DOLQLQJUDG]NLHJR� SRPRF\��
,QIRUPDF\MQHM�� NRQVXOWDF\MQHM�� PHWRG\F]QHM��
RUJDQL]DF\MQHM�L�WHFKQLF]QHM��

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
2ND]\ZDQLH�WHFKQLF]QHM�SRPRF\�RUJDQL]DFMRP��NRSLRZDQLH��ODPLQRZDQLH��SURMHNWRZDQLH�VWURQ�ZZZ��
GRVW
S�GR�,QWHUQHWX���.RQVXOWRZDQLH�RUJ��GV��IXQGUDLVLQJX��ZVSyáSUDF\�PL
G]\QDURGRZHM��SRGVWDZ�
G]LDáDOQR�FL�SURMHNWRZHM��SUREOHPyZ�SUDZQ\FK��&RPLHVL
F]QD�RUJDQL]DFMD�VHPLQDULyZ�L�WUHQLQJyZ�GOD�
RUJ��SR]DU]�GRZ\FK��0DP\�VWURQ
�LQWHUQHWRZ���JG]LH�PR*QD�X]\VNDü�LQI��QD�WHPDW�G]LDáDOQR�FL�&HQ�
WUXP�L�PR*OLZR�FLDFK�GOD�RUJDQL]DFML��8ND]XMH�VL
�JD]HWD�RUJDQL]DFML�SR]DU]�GRZ\FK�2EZRGX�.DOLQLQ�
JUDG]NLHJR�Ä7U]HFL�VHNWRU´��NWyUD�MHVW�EH]SáDWQLH�GRVWDUF]DQD�RUJDQL]DFMRP��

:�FL�JX�URNX�&HQWUXP�SRPRJáR�]DáDWZLü�GRNXPHQW\�GR�UHMHVWUDFML�SD�VWZRZHM�L�]DUHMHVWURZDü�VL
�
��FLX�RUJDQL]DFMRP�SR]DU]�GRZ\P��:H�ZU]H�QLX��SD(G]LHUQLNX������ U�� ]RVWDá�]UHDOL]RZDQ\�SURMHNW�
³0áRG\P�/LGHURP�´�:VSyOQLH�]H�6WRZDU]\V]HQLHP�³6]NRáD�/LGHUyZ�³���:DUV]DZD��3ROVND����
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���

x� 3RPRF�Z�]DNUHVLH�X]XSHáQLDQLD�ED]�GDQ\FK�GOD�RUJDQL]DFML�SR]DU]�GRZ\FK�Z�2EZRG]LH�.DOL�
QLQJUDG]NLP��NRQVXOWRZDQLH�RUJDQL]DFML�GV��G]LDáDOQR�FL�SURMHNWRZHM�L�SUREOHPyZ�SUDZQ\FK��
RUJDQL]RZDQLH�VHPLQDULyZ�L�WUHQLQJyZ�GOD�RUJ���

x� 6WZRU]HQLH�0L
G]\QDURGRZHM�$JHQFML�,QIRUPDF\MQHM�Z�2EZRG]LH�.DOLQLQJUDG]NLP���SU]\�SR�
SDUFLX�)XQGDFML�6RURVD����

x� 2WZDUFLH�VLHFL�ILOLL���SXQNWyZ�LQIRUPDF\MQ\FK��&HQWUXP�Z�RGGDORQ\FK�UHMRQDFK�2EZRGX�.DOL�
QLQJUDG]NLHJR�QD�ED]LH�DNW\ZQLH�WDP�SUDFXM�F\FK�RUJDQL]DFML��SU]\�SRSDUFLX�8QLL�(XURSHM�
VNLHM���

x� 5R]ZyM�ZVSyáSUDF\�SU]\JUDQLF]QHM���ZVSyOQLH�]�1*2�]�3ROVNL�L�/LWZ\��RUD]�ZVSyáSUDF\�PL
G]\QDUR�
GRZHM���ZVSyOQLH�]�RUJ��1LHPLHF��6]ZHFML��%LDáRUXVL�L�8NUDLQ\�����

2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��3RPRF�ÄWU]HFLHPX�VHNWRURZL´�Z�
]DNUHVLH�X]XSHáQLDQLD�ED]�GDQ\FK�RUD]�ZVSyáXG]LDá�Z�UR]ZRMX�VSRáHF]H�VWZD�RE\ZDWHOVNLHJR��Z\�
PLDQ\�PáRG]LH*RZH��ZVSyOQH�SURJUDP\�Z�VIHU]H�Z\PLDQ\�GR�ZLDGF]H��Z�UyG�RUJDQL]DFML�SR]DU]��
GRZ\FK��SRGZ\*V]HQLH�NZDOLILNDFML�SUDFRZQLNyZ�1*2�L�G]LHQQLNDU]\��ZVSLHUDQLH�ZRORQWDULDWX�Z�UyG�
PáRG]LH*\���
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.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�:DV�MDNR�SDUWQHUD"�
���6WRZDU]\V]HQLH�³6]NROD�/LGHURZ´���$QGULM�3DZORZLF]���XO��6LHQNLHZLF]D�������SRN���'�����������
:DUV]DZD���WHO��ID[������������H�PDLO��VWRZDU]\V]HQLH#V]NROD�OLGHURZ�SO�
���)RUXP�,QLFMDW\Z�/RNDOQ\K���-DQ�%DQDV]F]\N��SO��3LOVXG]NLHJR��������������.HWU]\Q���WHO�����������
������
���)XQGDFMD�6WHIDQD�%DWRUHJR��$GDP�=LHOLQVNL��:DUV]DZD��H�PDLO��D]LHOLQVNL#EDWRU\�RUJ�SO�
���)XQGDFMD�,QLFMDW\Z�6SROHF]QR�(NRQRPLF]Q\K��:DUV]DZD��0DUFLQ�6WDU]HZVNL���������:DUV]DZD��XO��
-H]XLFND������3ROVND�
WHO��ID[��������������������������������H�PDLO��ILVH#ILVH�RUJ�SO�
���:VSROQRWD�NXOWXURZD�©%RUXVVLDª��%HDWD�)HUHN��XO��0LFNLHZLF]D���������������2OV]W\Q��WHO�������
�����������H�PDLO��ERUXVVLD#IUHH�QJR�SO� �
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&81$0,���
.DOLQLQJUDG]ND�5HJLRQDOQD�0áRG]LH*RZD�2UJDQL]DFMD�Ä&HQWUXP�8QL�NDWRZ\FK�1LH]DOH*Q\FK�$NWXDOQ\FK�0áRG]LH*RZ\FK�,QLFMDW\Z´�Ä&8�1$0,´��
�$OHNVDQGU�+DáWXULQ��SU]HZRGQLF�F\���(OHQD�)LQDJLQD���]DVW
SFD�SU]HZRGQLF]��
FHJR����
$GUHV�GOD�NRUHVSRQGHQFML��XO��)ORWVNDMD��������3LRQHUVN��2EZyG�.DOLQLQJUDG]NL��
���������7HO����ID[�������������������������
(�PDLO�FXQDPL#NP�UX��

�����

0áRG]LH*�L�G]LHFL�
�RFKURQD��URGRZLVND�QDWXUDOQHJR�
�SUDZD�F]áRZLHND�L�UR]ZyM�GHPR�NUDFML�
��
'DWD�XWZRU]HQLD�RUJ��������������U��

=DVRE\��1DV]H�JáyZQH�]DVRE\�±�]ZDUW\�]HVSyá�PáRG\FK��DNW\Z�
Q\FK�PLáR�QLNyZ�*\FLD�Z�MHJR�*\Z\FK�EDUZDFK��'RVW
S�GR�,QIRUPD�
F\MQ\FK�6\VWHPyZ�3UDZQ\FK��³.RQVXOWDQW3OXV´��RUD]�,QWHUQHWX����

0LVMD�RUJ��L�FHOH�MHM�G]LD�áDOQR�FL��
:VSDUFLH�G]LDáD��L�LQLFMDW\Z�
PáRG]LH*RZ\FK��VNLHURZDQ\FK�
QD�VWZRU]HQLH�ZDUXQNyZ��
QLH]E
GQ\FK�GOD�UR]ZRMX�QD�
V]HJR�VWRZDU]\V]HQLD��)RU�
PRZDQLH�DNW\ZQHM�SR]\FML�*\FLRZHM���'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��

��� 3URMHNW\�LQIRUPDF\MQH�L�HGXNDF\MQH���B� 3URMHNW� Ä3DPL�WND� GOD� VWXGHQWD´� �SU]\� ZVSDUFLX� 3ROVNLHJR� 6WRZDU]\V]HQLD� /LGHUyZ�� SD(�
G]LHUQLN�����U���±�Z\GDQLH�OLWHUDWXU\�GOD�VWXGHQWyZ���B� 3URMHNW�Ä3U]HND]DQLH�GR�ZLDGF]HQLD�SROVNLFK�1*2�Z�2EZRG]LH�.DOLQLQJUDG]NLP´���B� 3URMHNW�Ä$ELWXULHQW�����´����B� 2SUDFRZDQLH�QRZHM�XVWDZ\�R�VW\SHQGLXP�0HUD��.DOLQLQJUDGX��B� 3URJUDP� ZVSDUFLD� QDXF]\FLHOL� V]NROQ\FK� Ä:V]\VWNR� FR� OHSV]H� ±� G]LHFLRP� SU]H]� LFK�
QDXF]\FLHOL´��RG�NZLHWQLD������URNX����B� Ä:VSyáSUDFD�G]LVLDM�±�ZDUXQHN�VXNFHVX�MXWUR´�±�SURMHNW�ZVSyáSUDF\�VHNWRUD�EL]QHVX�]�WU]H�
FLP�VHNWRUHP���B� 6]NROQ\�VDPRU]�G�G]LVLDM��LVWQLHM�FH�SUREOHP\�VWZRU]HQLD´���B� 3U]HJO�G�G]LDáDOQR�FL�1*2�2EZRGX�.DOLQLQJUDG]NLHJR��QD�ED]LH�PDWHULDáyZ�SUDVRZ\FK���B� 5HJXODUQH�UR]SRZV]HFKQLDQLH�L�NRUHNWD�UR]NáDGX�MD]G\�WUDQVSRUWX�PLHMVNLHJR���

��� 3URJUDP�HNRORJLF]Q\���B� $NFMD�Ä=DFKRZXMP\�L�]UyEP\�SL
NQLHMV]\P�WR��FR�PDP\´��B� $NFMD�Ä3RPy*�VZRMHPX�PLDVWX´���B� .RRUG\QDFMD��ZL
WRZDQLD�:V]HFK�ZLDWRZHJR�'QLD�6áX*E\�0áRG]LH*RZHM�Z�2EZRG]LH�.DOL�
QLQJUDG]NLP���B� $NFMD�Ä0áRG]LH*�]PLHQL��ZLDW´��

��� ,PSUH]\�PDVRZH��VSRUWRZH�L�NXOWXURZH��B� 3U]HSURZDG]HQLH�DQNLHW\�³7ZRMH�VSRMU]HQLH�QD�RUJDQL]DFM
�Z\SRF]\QNX´���B� 2UJDQL]DFMD�]DZRGyZ�6WUHHW�EDOO��]�RND]ML�GQLD�VSRUWX���
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���
5RV\MVNR�±�V]ZHG]NL�SURMHNW�PLDVW�2EZRGX�.DOLQLQJUDG]NLHJR��3LRQLHUVNL��6ZLHWáRJRUVN��=HOHQRJUDGVN��
Ä0áRG]LH*�L�VSRáHF]H�VWZR´��XF]HVWQLN�SURMHNWX���
5RV\MVNR�±�SROVNL�SURMHNW� Ä3ROVNL� L� URV\MVNL� RE\ZDWHO�(XURS\´�ZVSyOQLH� ]�PáRG]LH*RZ��RUJDQL]DFM��
8OLFD��'REUH�0LDVWR���
2UJDQL]DFMD�PL
G]\QDURGRZHJR�RER]X�1*2�HXURUHJLRQX�Ä1LHPHQ´�Ä3R/L%HO.D´��3ROVND��/LWZD��%LD�
áRUX���.DOLQLQJUDG���
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
:\PLDQD�GR�ZLDGF]H���ZVSyOQH�SURMHNW\���
2UJDQL]DFMH�SDUWQHUVNLH�Z�LQQ\FK�UHJLRQDFK�5RVML��6RMXV]�-XQLRUyZ�Ä'URJD´��3HWUR]DZRGVN���
0áRG]LH*RZD�RUJDQL]DFMD�VSRáHF]QD�Ä0RMD�JHQHUDFMD´��5RV\MVNL�&HQWUXP�:RORQWDULXV]\�0L
G]\QDUR�
GRZHJR�6WRZDU]\V]HQLD�:\VLáNyZ�:RORQWULXV]\��,$9(���0RVNZD���2UJDQL]DFMH�SDUWQHUVNLH�Z�NUDMDFK�8(��2NU�Já\�VWyá��:LOQR��/LWZD����
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.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�:DV�MDNR�SDUWQHUD"�
6WRZDU]\V]HQLH�6]NRáD�/LGHUyZ���$QGULM�3DZáRZLF]���DSDZORZLF#VKNROD�OLGHURZ�SO��
0áRG]LH*RZD�2UJDQL]DFMD�6SRáHF]QD�Ä8OLFD´�'REUH�0LDVWR����PJRN#GREUHPLDVWR�SO��
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&=(51,$&+2:6.$�5$'$�.2%,(7��
�

2UJDQL]DFMD�6SRáHF]QD�³&]HUQLDFKRZVND�5DGD�.RELHW �́
/XGPLáD�3HWURZQD�1RZJRURGRZD��$OLHZWLQD�$OHNVHMHZQD�,ZDQRZL���
$GUHV��XO��.DOLQLQD����&]HUQLDFKRYVN��2EZyG�.DOLQLQJUDG]NL��5RVMD���
7HO��ID[������������������
�

6WDWXV�NRELHW�
�PáRG]LH*�L�G]LHFL�
�SUREOHP\�VSRáHF]QH��
'DWD�XWZRU]HQLD�RUJ���
�����������U��±�UHMHVWUDFMD�
��

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
8FLHOH�QLHQLH�.RQZHQFML�2UJDQL]DFML�1DURGyZ�=MHGQRF]RQ\FK�
R�OLNZLGDFML�G\VNU\PLQDFML�NRELHW��RGURG]HQLH�ZDUWR�FL�PRUDO�
Q\FK�L�GXFKRZ\FK��5R]ZL�]\ZDQLH�SUREOHPyZ�HNRORJLF]Q\FK��
RFKURQD�PDFLHU]\�VWZD�L�G]LHFL�VWZD��

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
'R�ZLDGF]HQLH�Z�RFKURQLH�LQWHUHVyZ�PDWHN�VRáGDW��
3RPRF�NRQVXOWDF\MQD�Z�WZRU]HQLX�GRNXPHQWDFML�RUJDQL]DFML�VSRáHF]Q\FK�GOD�NRELHW�L�LQ���
'R�ZLDGF]HQLH�Z�SU]HND]\ZDQLX�LQWHUHVyZ�NRELHW�RUJDQRP�VDPRU]�GRZ\P���
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���
2FKURQD�PDFLHU]\�VWZD��
3ROHSV]HQLH�V\WXDFML�NRELHW��
3UDFD�.RPLWHWX�PDWHN�VRáGDW���
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
:\PLDQD�GR�ZLDGF]H��SUDF\�RUJDQL]DFML�NRELHF\FK���

�
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(.22%2521$��
�

*UXSD�³(.22%521$�´���
$OHNVDQGUD�.RUROMRYD��3DYHá�0Dá\V]HY���
%LUR��/HQLQVNLM�3URVSHNW������5RVMD��.DOLQLQJUDG��$GUHV�GOD�NRUHVSRQGHQ�
FML��(.22%521$��6NU��3RF]��������.DOLQLQJUDG��5RVMD���������
7HO��ID[��������������������HFRGHIHQVH#HFRGHIHQVH�UX����ZZZ�HFRGHIHQVH�UX��

�

������ �

0áRG]LH*�L�G]LHFL�
�RFKURQD��URGRZLVND�QDWXUDOQHJR�
�SUDZD�F]áRZLHND�L�UR]ZyM�GHPR�NUDFML��'DWD� XWZRU]HQLD� RUJ��� ����� U�� =DVRE\��
*áyZQH�SURMHNW\�Z\NRQXMH���RVyE��SUDFD�ZRORQ�
WDULXV]\�� .VHURNRSLDUND�� NRPSXWHU\�� VNDQHU��
GUXNDUNL�� DSDUDW\� IRWRJUDILF]QH�� 8QLNDWRZD� EL�
EOLRWHND� HNRORJLF]QD� ��P�� LQ�� SHULRG\NL� ���ZLGH�
RWHND�� 1LH]DOH*QR�ü� RG� PLHMVNLFK� (UyGHá� ILQDQ�
VRZDQLD�� FR� SR]ZDOD� RUJDQL]DFML� PLHü� ZáDVQH�
]GDQLH��0R*OLZR�ü�Z\GDZDQLD�QLH]DOH*QHM�JD]HW\�
³.23´�� FRW\JRGQLRZD� DXG\FMD� UDGLRZD� ³&]DV�
=LHPL´�� ZáDVQD� VWURQD� LQWHUQHWRZD�� NRQWDNW\� ]�
PLHMVFRZ\PL� L� FHQWUDOQ\PL� �URGNDPL�PDVRZHJR�
SU]HND]X���

0LVMD�RUJ��L�FHOH�MHM�G]LDáDOQR�FL��
(.22%521$�� G]LDáD� Z� FHOX� LQIRUPRZDQLD� VSRáH�
F]H�VWZD�L�]DDQJD*RZDQLD�JR�GR�DNW\ZQHM�RE\ZD�
WHOVNLHM� G]LDáDOQR�FL� RUD]� GR� RFKURQ\� SU]\URG\��
']LHMH�VL
�WR�SRSU]H]�RUJDQL]RZDQLH�NDPSDQLL�HNR�
ORJLF]Q\FK�� QLHSU]\PXVRZ\FK� DNFML�� UR]SU]HVWU]H�
QLDQLH�LQIRUPDFML�HNRORJLF]QHM��Z\FKRZDQLH�HNROR�
JLF]QH��(.22%521$��G�*\�GR�]DSU]HVWDQLD�áDPD�
QLD�SUDZ�F]áRZLHND�L�XZD*D��*H�SUDZR�GR�F]\VWHJR�
L� ]GURZHJR� �URGRZLVND� QDWXUDOQHJR� RUD]� GR� U]H�
WHOQHM�LQIRUPDFML�PD�ND*G\�F]áRZLHN���

'R�ZLDGF]HQLH�RUJ��L�MHM�JáyZQH�RVL�JQL
FLD��
=ELHUDQLH�L�UR]SU]HVWU]HQLDQLH�LQIRUPDFML�HNRORJLF]Q\FK���RG������U������ZáDVQH�F]DVRSLVPR�³(.2�
=$6=&=,7$�´��*D]HWD�³.23´���Z\GDQLH�EURV]XU��IROGHUyZ�L�LQ��PDWHULDáyZ�LQIRUPDF\MQ\FK��NRPXQLND�
WyZ�SUDVRZ\FK�L�HOHNWURQLF]Q\FK�ELXOHW\QyZ��.V]WDáWRZDQLH��ZLDGRPR�FL�VSRáHF]QHM���Z\VWDZ\�³0LD�
VWR��URGRZLVNR�*\FLD�³���³(.2LQIR�����´��VHPLQDULXP�³3UDZR�ZLHG]LHü´��PDVRZH�LPSUH]\�]�RND]ML�
'QLD�=LHPL���SRND]\�YLGHR��VHPLQDULD��NRQIHUHQFMH��NRQFHUW\��Z\FLHF]NL��F]\Q\�VSRáHF]QH����
:\FKRZDQLH�HNRORJLF]QH���RG������U������UHJLRQDOQ\�NRRUG\QDWRU�V]NROQHJR�SURMHNWX�HNRORJLF]QHJR�
³2EVHUZDFMD�SU]\URG\�%DOWLNL´��RSUDFRZDQLH�SURJUDPyZ��Z\GDZDQLH�SRUDGQLNyZ��VHPLQDULD�GOD�SHGD�
JRJyZ��3URMHNW\�Z\GDZQLF]H��SU]\JRWRZDQLH�NVL�*HN��³0LHU]HMD�.XUVND��UR�OLQ\�QD�SLDVNX´�������U���
Ä.XOWXURZD�GHQGURIORUD�2EZRGX�.DOLQLQJUDG]NLHJR´���U
NRSLV����³7U]\VWD�V]H�üG]LHVL�W�SL
ü�RGNU\ü��
SRUDGQLN�SUDNW\F]Q\�GOD�QDXF]\FLHOL��Z\FKRZDZFyZ�L�URG]LFyZ´���U
NRSLV����:VSyáSUDFD�]�ZáDG]��Z\�
NRQDZF]��L�XVWDZRGDZF]����RG������U����XG]LDá�Z�RSUDFRZDQLX�UHJLRQDOQHJR�XVWDZRGDZVWZD�]�]DNUH�
VX�RFKURQ\�SU]\URG\��F]áRQNRVWZR�Z�UDG]LH�QDXNRZR��NRQVXOWDF\MQHM�GV��HNRORJLL�SU]\�'XPLH�2EZR�
GRZHM��LQLFMRZDQLH�G\VNXVML��GRW\F]�F\FK�SUREOHPyZ�HNRORJLF]Q\FK��SU]\JRWRZDQLH�PDWHULDáyZ�LQIRU�
PDF\MQ\FK���UHIHUDWyZ��GOD�GHSXWRZDQ\FK�L�DGPLQLVWUDFML��.DPSDQLD�DQW\�M�GURZD���RG������U����DN�
FMH�L�SURMHNW\��VNLHURZDQH�SU]HFLZ�URV\MVNLHPX�L�]DJUDQLF]QHPX�SU]HP\VáRZL�M�GURZHPX��Z\GDQLH�
HOHNWURQLF]QHJR�ELXOHW\QX�$QWL$WRP�SUHVV��ZHUVMD�³%LXOHW\Q�:,6(´�Z�M
]\NX�URV\MVNLP��OHWQL�REy]�DQ�
W\�M�GURZ\���
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3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���
3URMHNW\�LQIRUPDF\MQR��Z\GDZQLF]H��Z\GDQLH�F]DVRSLVPD�³(.22%521$�´��1DMVWDUV]HJR�Z�UH�
JLRQLH�DOWHUQDW\ZQHJR�HNRORJLF]QHJR�Z\GDZQLFWZD�SHULRG\F]QHJR��SU]\�ZVSDUFLX�.RDOLFML�&]\VW\�%Dá�
W\N��Z\GDQLH�JD]HW\��PLHVL
F]QLND�³.RPLWHW�RFKURQ\�SU]\URG\´���ZVSyOQLH�]�1*2��³%DáW\FNL�&HQWUXP�
=DVREyZ�L�,QIRUPDFML´���FRW\JRGQLRZD�DXG\FMD�UDGLRZD�³&]DV�=LHPL´���³-DQWDU´���SU]\JRWRZDQLH�
PDWHULDáyZ�GOD��URGNyZ�PDVRZHJR�SU]HND]X��ZáDVQD�VWURQD�LQWHUQHWRZD��
.DPSDQLD�³5HDOL]XM�VZRMH�SUDZR�GOD�GREUD��URGRZLVND�QDWXUDOQHJR´��SURJUDP�VHPLQDULyZ�V]NROHQLR�
Z\FK�GV��RUJDQL]RZDQLD�GRVW
SX�GR�LQIRUPDFML�HNRORJLF]QHM�Z�UDPDFK�SURMHNWX�$9$�QHWZRUN��SU]\�
SRSDUFLX�SURJUDPX�'$1&((��'DQLD��
.DPSDQLD�³8UDWRZDü�GU]HZD´��NV]WDáWRZDQLH�SRVWDZ\�GR�REV]DUyZ�]LHORQ\FK�±�ZD*Q\FK�GOD��URGRZL�
VND�QDWXUDOQHJR��
.DPSDQLD�³1LH�PD�F]\VWHJR�%DáW\NX�EH]�F]\VWHM�U]HNL´��RUJDQL]RZDQD�Z�UDPDFK�G]LDáDOQR�FL�.RDOLFML�
&]\VW\�%DáW\N���PL
G]\QDURGRZHM�VLHFL�VSRáHF]Q\FK�RUJDQL]DFML�HNRORJLF]Q\FK�UHMRQX�PRU]D�%DáW\FNLH�
JR�L�VNLHURZDQD�QD�]PQLHMV]HQLH��FLHNyZ�SU]HGVL
ELRUVWZ�SU]HP\VáRZ\FK��.RRUG\QDFMD�Z�UHJLRQLH�
PL
G]\QDURGRZHJR�V]NROQHJR�SURMHNWX�HNRORJLF]QHJR�³2EVHUZDFMD�SU]\URG\�%DáW\NX´���RG������U����
]DZLHUDM�FHJR�EDGDQLD�SURJUDPyZ�³2EVHUZDFMD�SU]\EU]H*\�PRUVNLFK´��³7URSLFLHOH��ODGyZ�QD�MH]LR�
UDFK�L�U]HNDFK´��Ä%DGDF]H�ODVX´��D�WDN*H�FRURF]QH�NRQNXUV\�WZyUF]H�L�EDGDZF]H�³:V]\VWNLH�U]HNL�Sá\�
Q�´�L�³'U]HZR�URNX´��VHPLQDULD�L�Z\FLHF]NL�GOD�QDXF]\FLHOL��6SRáHF]QD�ELEOLRWHND�HNRORJLF]QD���PDWHULD�
á\�DUFKLZDOQH��GRNXPHQW\��SHULRG\NL��NVL�*NL��YLGHR���.DPSDQLD�DQW\�M�GURZD���
2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
5R]ZyM� L� ZVSDUFLH� SURFHVyZ� GHPRNUDW\F]Q\FK� Z� NUDMDFK� (XURS\� :VFKRGQLHM� �SUDZD� F]áRZLHND� ���
SRGZ\*V]HQLH�SR]LRPX� ]DZRGRZHJR�DNW\ZLVWyZ�RUJDQL]DFML� SR]DU]�GRZ\FK��SURMHNW\� LQIRUPDF\MQH��
HNR�G]LHQQLNDUVWZR��ZVSyOQH�SURMHNW\�RFKURQ\�SU]\URG\���U]HNL��MH]LRUR�:LV]W\QHF��0RU]H�%DáW\FNLH����
Z\FKRZDQLH�HNRORJLF]QH���VWD*H�SHGDJRJyZ��Z\PLDQD�GR�ZLDGF]H���ZVSyOQH�RER]\�PáRG]LH*RZH�����
.WR�Z�3ROVFH�PR*H�UHNRPHQGRZDü�:DV�MDNR�SDUWQHUD"�3ROVNL�.OXE�(NRORJLF]Q\��RNU
J�:VFKRG�
QLR��3RPRUVNL��
8O��1DUXWRZLF]D���������������*GD�VN���
7��������������������H��PDLO��ZRZD#ZVP�JG\QLD�SO�
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.DOLQLQJUDG]NL�RGG]LDá�PL
G]\UHJLRQDOQHM�RUJDQL]DFML�VSRáHF]QHM�LQZDOLGyZ��SRV]NRGRZD�Q\FK�Z�G]LHFL�VWZLH�Z�Z\QLNX�G]LDáD��ZRMHQQ\FK�:LHONLHM�:RMQ\�2MF]\(QLDQHM��LQQ\FK�ZRMHQ�L�LFK�VNXWNyZ��Ä(FKR�ZRMQ\´��
$QGUHM�/HRQLGRZLF]�+RKáRZ����
$GUHV�GOD�NRUHVSRQGHQFML���XO��/HVRSLOQD�������.DOLQLQJUDG���������
7HO�������������������
(�0DLO��.DOLQLQJUDG#+RKORY�NRHQLJ�VX�DOER�$FKR#EGV�UX�
KWWS���JURXSV�\DKRR�FRP�JURXS�WLIORUHVRXUFH�� 3UREOHP\�VSRáHF]QH�
�NXOWXUD�
�PáRG]LH]�L�G]LHFL�'DWD�XWZRU]HQLD�RUJ������������������=DVRE\��]DSUDV]DP\�GR�ZVSyáSUDF\�ZRORQWDULX�
V]\��EDUG]R�NRV]WRZQH�XQLNDWRZH�WRIORVSU]
W�L�SUR�
JUDP\�NRPSXWHURZH��WU]\�EUDMORZVNLH�PRQLWRU\��QDM�
QRZV]H��URGNL�SURJUDPRZH�GRVW
SX�GR�RSURJUDPR�
ZDQLD�SU]H]�PRZ
��LQQ\�VSU]
W�VSHFMDOLVW\F]Q\����
NRPSXWHUyZ����VNDQHUD����GUXNDUNL���
�

0LVMD�1*2�L�FHOH�G]LDáDOQR�FL���
2FKURQD� SUDZ� NRQVW\WXF\MQ\FK� RVyE� QLH�
SHáQRVSUDZQ\FK�� XG]LHODQLH� SRPRF\� RVR�
ERP�QLHSHáQRVSUDZQ\P�L�LFK�URG]LQRP��GR�
UDG]WZR�SUDZQH��HGXNDFMD�]D�SRPRF��NRP�
SXWHUyZ� L� QDVW
SQLH� SRPRF� Z� ]QDOH]LHQLX�
SUDF\�LQZDOLGRP����'R�ZLDGF]HQLH�RUJDQL]DFML�L�MHM�JáyZQH�RVL�JQL
FLD����

6WZRU]RQ\�]RVWDá�&HQWUXP�NRPSXWHURZ\�GOD�HGXNDFML�]DZRGRZHM�QLHZLG]�F\FK�L�VáDER�ZLG]�F\FK��:H�
ZVSyáSUDF\�]�.DOLQLQJUDG]NLP�8QLZHUV\WHWHP�3D�VWZRZ\P�L�5HJLRQDOQ\P�&HQWUXP�1RZ\FK�7HFKQROR�
JLL�.RPSXWHURZ\FK�]GRE\W\�]RVWDá�JUDQW�QD�VWZRU]HQLH�WHJR�&HQWUXP�NRPSXWHURZHJR��=GRE\W\�UyZ�
QLH*�E\á�JUDQW�RG�$GPLQLVWUDFML�2EZRGX�.DOLQLQJUDG]NLHJR�Z�FHOX�VWZRU]HQLD�=HVSRáX�,QIRUPDF\MQR�
:\GDZQLF]HJR�GOD�LQZDOLGyZ��=QDOH(OL�P\�SUDF
�GOD���QLHSHáQRVSUDZQ\FK�RVyE��GZyFK�QLHSHáQR�
VSUDZQ\FK�]GDáR�HJ]DPLQ\�ZVW
SQH�GR�.DOLQLQJUDG]NLHJR�8QLZHUV\WHWX�3D�VWZRZHJR��&HQWUXP�VWDáR�
VL
�PLHMVFHP�NRQWDNWyZ�L�NRPXQLNDFML����
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ����
6WZRU]HQLH�WLIORLQIRUPDF\MQHJR�]HVSRáX�Z\GDZQLF]HJR��NV]WDáFHQLH��]DWUXGQLHQLH�QLHSHáQRVSUDZQ\FK�
RVyE��'RZ\SRVD*HQLH�VSHFMDOLVW\F]QHJR�ODERUDWRULXP�Z\G]LDáX�SV\FKRORJLL�.DOLQLQJUDG]NLHJR�8QL�
ZHUV\WHWX�3D�VWZRZHJR����2UJDQL]DFMH�SDUWQHUVNLH�Z�LQQ\FK�UHJLRQDFK�5RVML��*áyZQ\�&HQWUXP�WHFKQRORJLL�NRPSXWHUR�
Z\FK�Z�0RVNZLH��UHJLRQDOQD�RUJDQL]DFMD�LQZDOLGyZ�,5,6��VLHü�1*2�7,)/25(6856���

2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
:\PLDQD�GR�ZLDGF]HQLD��ZVSyáSUDFD�Z�G]LHG]LQLH�QDMQRZV]\FK�WLIORLQIRUPDF\MQ\FK�WHFKQRORJLL���
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�.DOLQLQJUDG]ND�5HJLRQDOQD�']LHFL
FR��0áRG]LH*RZD�2UJDQL]DFMD�6SRáHF]QD�Ä$UPLD�PáRG\FK�OLGHUyZ´�

0DáJRU]WD�0DUDQLDQ��SU]HZRGQLF]DFD�UDG\��:LNWRULD�2VLSHQNR��G\UHNWRU�SURJUDPRZ\���
7HO���������������������YLFWRULD#UHVLVW�NRHQLJ�UX��XOD#UHVLVW�NRHQLJ�UX�
$GUHV�GOD�NRUHVSRQGHQFML��VU]��3RF]WRZD������.DOLQLQJUDG��5RVMD���������0áRG]LH*�L�G]LHFL�
�SUDZD�F]áRZLHND�L�UR]ZyM�GHPRNUDFML�
�SUREOHP\�VSRáHF]QH�
�'DWD�XWZRU]HQLD�RUJ�����SD(G]LHUQLND������U���5HMHVWUDFMD�Z�SD(�
G]LHUQLNX������U��=DVRE\��VNáDGD�VL
�]����FLX�PáRG\FK�OXG]L�Z�ZLHNX�RG�
��� GR� ��� ODW�� 'R� SUDF\� ]DDQJD*RZDQ\FK� MHVW� RN�� ���� PáRG\FK� OXG]L��
:VSyáSUDFXMH�]�QDPL�SV\FKRWHUDSHXWD��VHNVRSDWRORJ��JLQHNRORJ��SV\FKR�
ORG]\�� SHGDJRJ�� SHGDJRJ� VSRáHF]Q\�� IHOF]HU�� SUDFRZQLF\� VRFMDOQL�� %UDN�
MHVW�SRPLHV]F]HQLD�ELXURZHJR��DOH�GR�SUDF\�JUXSRZHM�L�LQG\ZLGXDOQHM�Z\�
NRU]\VWXMHP\�SRPLHV]F]HQLD�RUJDQL]DFML�SDUWQHUVNLFK��=DVRE\�WHFKQLF]�QH��NRPSXWHU��GUXNDUND��WHOHZL]RU��ZLGHRPDJQHWRIRQ��NDPHUD�YLGHR��JL�
WDUD��PLNURIRQ��NRQVROD��,QQH�]DVRE\��ELEOLRWHND�PDWHULDáyZ�LQIRUPDF\M�
Q\FK�R�SUDZDFK�G]LHFND��SURILODNW\NL�ZLUXVD�+,9�L�$,'6��QDUNRPDQLL���SR�
QDG�����HJ]HPSODU]\���ELEOLRWHND�VSHFMDOLVW\F]QHM�OLWHUDWXU\�SV\FKRORJLF]�
QHM����SRQDG����HJ]HPSODU]\���ZLGHRWHND�ILOPyZ�SUREOHPRZ\FK�GOD�PáR�
G]LH*\� �� ��� ILOPyZ�YLGHR��� .ROHNFMD� SODNDWyZ�� IROGHUyZ� LQIRUPDF\MQ\FK��
SDPL�WHN� ��RN������HJ]HPSODU]\���=DVRE\�PHWRG\F]QH�� WHFKQRORG]\� L�
PHWRG\F\�SU]HSURZDG]DQLD�WUHQLQJyZ�GOD�PáRG]LH*\�L�SHGDJRJyZ��PHWR�
G\ND� SU]\JRWRZD�� ZRORQWDULXV]\�� WUHQHUyZ� GV�� SURJUDPyZ� SURILODNW\NL��
0HWRG\F\� Z\FKRZDQLD� VHNVXDOQHJR�� SU]HFLZG]LDáDQLD� SU]HPRF\�� REURQ\�
SUDZ�QDVWRODWNyZ��7HFKQRORG]\�RUJDQL]RZDQLD�PDVRZ\FK�DNFML� LQIRUPD�
F\MQ\FK�QD�WHUHQDFK�ZLHMVNLFK�L�Z�V]NRáDFK��0HWRG\F\�SUDF\�]�URG]LQDPL��
PDM�F\PL�SUREOHP\��7HFKQRORJLD�RUJDQL]RZDQLD�WHDWUX�VSRáHF]QHJR��VFH�
QDULXV]H��WUHQLQJL�WHDWUDOQH��G\VNXVMH�SR�Z\VW
SDFK��

0LVMD��ZVSyáXG]LDá�Z�
NV]WDáWRZDQLX�RVRERZR�FL��
MHGQRVWNL��]QDM�FHM�VZRM��
ZDUWR�ü��JRGQR�ü�L�KRQRU��
SRWUDIL�FHM�LFK�UR]ZLMDü�L�
EURQLü��

&HOH� L� ]DGDQLD�� SRPRF�
G]LHFLRP� L� PáRG]LH*\� Z�
SU]HVWU]HJDQLX� SUDZ� F]áR�
ZLHND��RUJDQL]RZDQLH�SURIL�
ODNW\NL�VW\OX�*\FLD�DVSRáHF]�
QHJR�� áDPDQLD� SUDZ�� SU]H�
VW
SVWZ�� ]EURGQL�� GHVWUXN�
F\MQHJR� SURZDG]HQLD� VL
�
PáRG]LH*\�� 3URSDJDQGD�
]GURZHJR�VW\OX�*\FLD�Z��UR�
GRZLVNX�QDVWRODWNyZ� L�PáR�
G]LH*\��1DV]H�]DVDG\��QLH�
]DOH*QLH�RG�ZLHNX�OXE�LQQ\FK�
F]\QQLNyZ� QDVWRODWHN� ELHU]H�
XG]LDá�Z�SUDFDFK�RUJDQL]DFML��
Z�W\P�VWUDWHJLF]Q\FK��Z�SR�
GHMPRZDQLX�GHF\]ML��Z�UHDOL�
]DFML�SURMHNWX��'R�ZLDGF]HQLH� RUJ�� L� MHM� JáyZQH� RVL�JQL
FLD�� 'R� UR]ZL�]\ZDQLD� SUREOHPyZ� VSRáHF]QR�

SV\FKRORJLF]Q\FK�G]LHFL� L�PáRG]LH*\�]�UHJLRQX��DXWRU]\� OLVWyZ�Z�UXEU\FH�³3LV]��GR�QDV´�Z�SRSXODUQHM�
JD]HFLH�PáRG]LH*RZHM�³1RZ\�REVHUZDWRU´��Z������U��SRá�F]\OL�VL
�Z�JUXS
�-8/$�L�QD�áDPDFK�WHM�UXEU\NL�
RGSRZLDGDOL�QD�OLVW\��ZVSyOQLH�RUJDQL]RZDOL�ZROQ\�F]DV��XF]HVWQLF]\OL�Z�WUHQLQJDFK�SV\FKRORJLF]Q\FK��:�
����� U��SURMHNW� -8/$� �SRSU]H]�)XQGDFM
�ZDONL�]�ZLUXVHP�+,9� L�QDUNRPDQL�� �� ]Z\FL
*\á�Z�NRQNXUVLH�
)XQGDFML� 6RURVD�SDPL
FL�0DWNL�7HUHV\�³2FKURQD�G]LHFL�SU]HG�SU]HPRF�� L� RNUXFLH�VWZHP´��:������ U��
SRZVWDá�WHDWU�-8/$��]�F]áRQNyZ�-8/$�SRZVWDáD�JUXSD�ZRORQWDULXV]\��XF]HVWQLF]�FD�Z�UHDOL]DFML�SURJUD�
PX� ³=RVWD�� EH]� ]DJUR*HQLD´�2NU
JRZHJR�FHQWUXP�SURILODNW\NL�PHG\F]QHM��3R� V]NROHQLX��Z�FL�JX�����
ODW��FR�PLHVL�F�RUJDQL]RZDOL�WUHQLQJL�L�DNFMH�R�ZLDWRZH�Z�V]NRáDFK�L�NOXEDFK�.DOLQLQJUDGX��FHQWUDFK�UH�
MRQRZ\FK��SRGPLHMVNLFK��$NFMH�WHPDW\F]QLH�E\á\�SR�ZL
FRQH�SURILODNW\FH�QDUNRPDQLL�L�$,'6��SUDFD�E\áD�
RUJDQL]RZDQD�ZJ�]DVDG\�³UyZQ\�V]NROL�UyZQHJR´��6]F]HJyOQ��SRSXODUQR�FL��X�ZLG]yZ�FLHV]\á�VL
�Z\�
VW
S�WHDWUX���-8/$�� WUHQLQJL�� WDON�VKRZ�L�Z\VW
S�SU]HGVWDZLFLHOL�VXENXOWXU�PáRG]LH*RZ\FK���:������U��
-8/$�]UHDOL]RZDáD�SURMHNW�³2FKURQD�G]LHFL�SU]HG�SU]HPRF�� L�RNUXFLH�VWZHP´�SRSU]H]�UR]ZyM�ZDUWR�FL�
PRUDOQ\FK�QDVWRODWNyZ��SRSU]H]�NV]WDáWRZDQLH�*\FLRZ\FK�QDZ\NyZ��:�FL�JX�ODW�SUDF\�]RVWDá\�Z\SUD�
FRZDQH�PHWRG\�LQIRUPDF\MQHM��SV\FKRWHUDSHXW\F]QHM��VSRáHF]QHM�SUDF\�]�QDVWRODWNDPL�RUD]�SRGQLHVLH�
QLH�NZDOLILNDFML�VSHFMDOLVWyZ��1DMHIHNW\ZQLHMV]H�V��QDVW
SXM�FH�IRUP\�L�PHWRG\�SUDF\��DNW\ZQR�ü�WZyU�
F]D�L�VSRáHF]QD�Z�G]LHG]LQLH�SURILODNW\NL�QLHEH]SLHF]Q\FK�]MDZLVN�VSRáHF]Q\FK���QDUNRPDQLD��+,9��$,'6��
SU]HPRF���RUD]�RFKURQ\�SUDZ�G]LHFL��NRUHVSRQGHQFMD�]DXIDQLD�Z��URGNDFK�PDVRZHJR�SU]HND]X���SR�
PRF�SV\FKRORJLF]QD��SHGDJRJLF]QH�ZVSDUFLH�G]LHFL�L�PáRG]LH*\�Z�V\WXDFMDFK�NU\]\VRZ\FK��WUHQLQJL�QDG�
UR]ZRMHP� MHGQRVWNL��SU]\JRWRZDQLH� WUHQHUyZ�GR�SUDF\�ZJ�]DVDG\� ³5yZQ\� UyZQHPX´��DNFMH�ZLGRZL�
VNRZH��WDON�VKRZ��G\VNXVMH�QDG�SUREOHPDPL�PáRG]LH*\��WUHQLQJL�QDG�KDUPRQLMQR�FL��VWRVXQNyZ�URG]LQ�
Q\FK�� UR]ZL�]\ZDQLH� SUREOHPyZ� MHGQRVWNL�� SRPRF�PHWRG\F]QD� L� SV\FKRORJLF]QD� QDVWRODWNRP�� NWyU]\�
FKF�� ]DNáDGDü�ZáDVQH� VWRZDU]\V]HQLD�� ]ELHUDQLH� L� UR]SU]HVWU]HQLDQLH� LQIRUPDFML� QD� WHPDW� SUREOHPyZ�
VSRáHF]Q\FK�PáRG]LH*\�� FRPLHVL
F]QH�Z\GDZDQLH�XORWHN� ³/LVWHN�QD�ZLHWU]H´��VDPRUHDOL]DFMD�QDVWRODW�
NyZ�SRSU]H]�WHDWU� ��-8/$��VSHNWDNOH� WHPDW\F]QH�±�3UREOHP\��+,9��$,'6���SRSU]H]�PX]\N
� URFNRZ���
SLRVHQN
� DXWRUVN��� WDQLHF� ZVSyáF]HVQ\�� Z\VW�SLHQLD� SU]HG� UyZLH�QLNDPL� �� SU]HGVWDZLFLHODPL� JUXS� ]�
Sy(QLHMV]��G\VNXVM���WXU\VW\ND��NUDMR]QDZVWZR��]GURZ\�Z\SRF]\QHN�]�HNVWUHPDOQ\PL�URG]DMDPL�VSRUWX��
3RGVWDZRZH�SURMHNW\�ELH*�FH�]�XG]LDáHP�RUJ���
.R�F]\P\�SURMHNW�³)\FLH�EH]�SU]HPRF\�L�RNUXFLH�VWZD´�SU]\�SRSDUFLX�,QVW\WXWX�³2SHQ�6RFLHW\´��VWDUWX�
MH�SURMHNW��³5R]SRZV]HFKQLHQLH�PáRG]LH*RZHM�LQIRUPDFML�ZHGáXJ�]DVDG\�ÄUyZQ\���UyZQHPX´Z�M
]\NX�
URV\MVNLP´�SU]\�SRSDUFLX�DGPLQLVWUDFML�2EZRGX�.DOLQLQJUDG]NLHJR��XG]LDá�Z�SURMHNFLH�³:VSDUFLH�LQLFMD�
W\Z�VSRáHF]Q\FK´�1*2��³0áRG]LH*�L�NXOWXUD´�SU]\�SRSDUFLX�81,&()���
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2F]HNLZDQH�G]LHG]LQ\�ZVSyáSUDF\�]�SROVNLPL�SDUWQHUDPL��
3RPRF�SV\FKRORJLF]QD�L�SHGDJRJLF]QD�GOD�G]LHFL�L�PáRG]LH*\��NWyU]\�]QDOH(OL�VL
�Z�WUXGQHM�V\WXDFML�*\FLR�
ZHM���V]NROHQLH��Z\PLDQD�GR�ZLDGF]H����WZyUF]R�ü�L�V]WXND�GOD�SU]HPLDQ�VSRáHF]Q\FK���WHDWU��PX]\ND�
URFNRZD��WDQLHF�ZVSyáF]HVQ\��KLS�KRS���Z\PLDQD�GR�ZLDGF]H���Z\VW
S\�JR�FLQQH��ZVSyOQH�DNFMH�PáR�
G]LH*RZH��XG]LDá�PáRG]LH*\�Z�UR]ZL�]\ZDQLX�SUREOHPyZ��NV]WDáWRZDQLH�VL
�DNW\ZQHM�SRVWDZ\�RE\ZDWHO�
VNLHM���V]NROHQLD�L�ZVSyOQD�SRPRF�ZJ�]DVDG\�³UyZQ\�UyZQHPX´��WUHQLQJL��ZVSDUFLH�LQLFMDW\Z�PáRG]LH*R�
Z\FK���SUDFD�]�URG]LQDPL��NWyUH�SRVLDGDM��G]LHFL��QDVWRODWNyZ�QDG�ZVSyáXF]HVWQLFWZHP�Z�Z\M�FLX�URG]L�
Q\�]�V\WXDFML�NU\]\VRZHM���
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.DOLQLQJUDG]ND�)XQGDFMD�.XOWXU\�
/LJD�:\ERUF]\��
1DG]LHMD�
1RUG&OXE�
2U]HFKRZR�
6R]LGDQLH��
6WDQRZLHQLH��
)XQGDFMD�'HPRNUDW\F]QHJR�5R]ZRMX�5HMRQX�*HVHZVNLHJR�
&HQWUXP�2FKURQ\�5RG]LQ\�L�-HGQRVWNL�
&]HUQLDFKRZVND�5DGD�.RELHW� .8/785$�
$(*((�.DOLQLQJUDG�
$(6(&��
$QDVWDVLD�
$QWURSRV�
%HUHJLQLD�
*RZRUMDV]F]DMD�:RGD�
'RP�=DPHN�
(XURSHMVNL�'RP�
=DFKRGQLD�:LH*D��
<0.$�-DQWDU��
.DOLQLQJUDG]ND�)XQGDFMD�.XOWXU\�
.DOLQLQJUDG��ZLQRXM�FLH��
.UyOHZVND�*yUD�
.U\V]WDá�
1LHG(ZLHG(�
0LQLDWXUD��
0áRG]LH*�QD�5]HF]�:ROQR�FL�6áRZD�
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