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3U]HJO G Z�VNUyFLH�
�

x 2F]HNXMH�VL � H QD�SRF] WNX�RNUHVX�REM WHJR�SURJQR]DPL�V\WXDFMD�QD�U\QNDFK� UROQ\FK� E G]LH� QLHZ\UD QD� SRQLHZD VáDE\� SRS\W� RUD]�KDQGHO� RG]ZLHUFLHGODM RJyOQ WHQGHQFM ]QL NRZ Z ZLDWRZ\P�Z]UR FLH� JRVSRGDUF]\P��0LPR� WR� R \ZLHQLH� JRVSRGDUNL� ZLDWRZHM��Z GUXJLHM� SRáRZLH� ����� URNX� L� MHM� XPRFQLHQLH� VL Z URNX� �����SRZLQQ\�SRQRZQLH�Z]PRFQLü�JOREDOQ\�SRS\W�RUD]�KDQGHO��7R�]�NROHL�SRZLQQR� R \ZLü� VWRSQLRZR� ]Z\ NXM FH� ZLDWRZH� FHQ\� SáRGyZ�UROQ\FK�D GR� URNX�������SU]\�F]\P�GRW\F]\� WR�EDUG]LHM�QLHNWyU\FK�URG]DMyZ� PL V L� SURGXNWyZ� POHF]DUVNLFK� QL ]ER D�� QDVLRQ� UR OLQ�ROHLVW\FK� L� LFK� SURGXNWyZ�� 'RVWRVRZDQH� GR� SR]LRPX� LQIODFML� FHQ\�U]HF]\ZLVWH� SR]RVWDM QLHPDO� QD� W\P� VDP\P� SR]LRPLH� Z� FDá\P�RNUHVLH� SURJQR]�� QLHPQLHM� Z� GáXJLP� RNUHVLH� Z\ND]XM WHQGHQFMH�]QL NRZH���
x 3RZUyW� GR� Z\ V]HJR�� WUZDáHJR� Z]URVWX� JRVSRGDUF]HJR� QD� ZLHFLH�VWDQRZL� SRGVWDZ Z]PRFQLHQLD� SRS\WX� L� UR]V]HU]HQLD� KDQGOX�SURGXNWDPL� UROQ\PL�� +DQGHO� ]DUyZQR� SURGXNWDPL� PDVRZ\PL�� MDN� L�SU]HWZRU]RQ\PL�� SRZLQLHQ� Z]URVQ ü GR� ����� URNX�� SU]\� F]\P� Z�NUDMDFK� F]áRQNRZVNLFK� 2UJDQL]DFML� :VSyáSUDF\� *RVSRGDUF]HM� L�5R]ZRMX� �2(&'�� QDMEDUG]LHM� G\QDPLF]QLH� SRZLQQD� Z]URVQ üZDUWR ü QHWWR�HNVSRUWX�SURGXNWyZ�POHF]Q\FK��D�QDVW SQLH�WDN H ]EyL PL VD�� 3RS\W� QD� SURGXNW\� UROQH� Z� RJyOH�� SRZLQLHQ� E\ü� EDUG]LHM�R \ZLRQ\�Z�NUDMDFK�VSR]D�2(&'��GR�F]HJR�SU]\F]\QLD�VL ]DUyZQR�V]\EV]\�Z]URVW�JRVSRGDUF]\��MDN�L�V]\EV]\�SU]\URVW�OXGQR FL��URVQ F\�GRFKyG� RVRELVW\�� SRVW SXM FD� XUEDQL]DFMD� RUD]� ]PLDQ\� Z� VSRVRELH�RG \ZLDQLD���
x 3ODQXMH� VL � H Z� RNUHVLH� REM W\P� SURJQR]DPL� SURGXNFMD� UROQD� QD�ZLHFLH�L�Z�NUDMDFK�2(&'�E G]LH�VWDOH�URVQ ü��RVL JDM F QDMV]\EV]\�Z]URVW� Z� NUDMDFK� VSR]D� 2(&'�� =ZL NV]D� VL XG]LDá� Z� KDQGOX�SURGXNFML� \ZFD� L� SDV]� NRV]WHP� ]ER D�� SRGF]DV� JG\� Z]URVW�Z\GDMQR FL� L� SURGXNW\ZQR FL� FDá\� F]DV� SU]\F]\QLD� VL JáyZQLH� GR�Z]URVWX� XSUDZ�� 3RGF]DV� JG\� ]QDF]QD� F] ü Z]URVWX� ZLDWRZHM�SURGXNFML�UROQHM�SU]\SDGD�QD�NUDMH�VSR]D�2(&'��LFK�FDáNRZLW\�SRS\W�
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UR QLH�MHV]F]H�V]\EFLHM��D�MHJR�]DVSRNRMHQLX�VáX \ ]ZL NV]RQ\�LPSRUW�] NUDMyZ�F]áRQNRZVNLFK�2(&'��
x 3RPRF� GOD� JRVSRGDUVWZ� UROQ\FK�Z� REV]DU]H�2(&'� MHVW�Z� GDOV]\P�FL JX� ]QDF] FD� L� ZFL PD� ROEU]\PL� ZSá\Z� QD� U\QNL� UROQH��=DVDGQLF]D�UHIRUPD�E\áD�SRZROQD�L�QLHZ\VWDUF]DM FD��D�QLHNLHG\��MDN�WR� PLDáR� PLHMVFH� Z� SU]\SDGNX� QRZHM� XVWDZ\� UROQHM� 6WDQyZ�=MHGQRF]RQ\FK��SU]\F]\QLáD�VL GR�SU]\]QDQLD�GRGDWNRZ\FK� URGNyZ�EXG HWRZ\FK�PDM F\FK�ZVSRPyF�JRVSRGDUVWZD� UROQH��:LHORVWURQQH�QHJRFMDFMH�Z�:72��]JRGQLH�]�SRVWDQRZLHQLDPL�3URJUDPX�5R]ZRMX�X]JRGQLRQHJR�Z�'RKD�� V ZFL ZH�ZF]HVQ\P� VWDGLXP��:�RNUHVLH�REM W\P� SURJQR]DPL� SU]HZLGXMH� VL ]PLDQ\� Z� ZHZQ WU]Q\P�XVWDZRGDZVWZLH� UROQ\P�� 5HZLGXM F VZ SROLW\N ND G\� U] GSRZLQLHQ� ]GDZDü� VRELH� VSUDZ ] WHJR�� H GáXJRWHUPLQRZHM� GREUHM�NRQLXQNWXU]H� L� NRQNXUHQF\MQR FL� MHJR� VHNWRUD� UROQHJR� QDMOHSLHM�SU]\VáX VL G]LDáDQLD� SURU\QNRZH�� D� QLH� SURFHGXU\� L]ROXM FH�SURGXFHQWyZ� RG� U\QNyZ� SRSU]H]� Z\VRNL� SR]LRP� VXEV\GLyZ� L�RFKURQ\���
x .RQWHNVW� SROLW\F]Q\� VWDMH� VL FRUD]� EDUG]LHM� ]áR RQ\�� =DVDGQLF]\P�Z\]ZDQLHP�VWRM F\P�SU]HG�U] GDPL�Z�QDGFKRG] F\P�RNUHVLH�E G]LH�OHSV]H� GRVWRVRZDQLH� SULRU\WHWyZ� NUDMRZ\FK� GR� ]RERZL ]DPL G]\QDURGRZ\FK�� 3RV]F]HJyOQH� NUDMH� PXV] ]QDOH ü HIHNW\ZQ\�VSRVyE� UR]ZL ]\ZDQLD� NZHVWLL� SUDZQ\FK� LFK� SROLW\NL� ZHZQ WU]QHM�EH]� V]NRG\� GOD� VZ\FK� SDUWQHUyZ� KDQGORZ\FK�� 3U]HSURZDG]HQLH�]DVDGQLF]\FK� � UHIRUP� UROQ\FK� E G]LH� QLH]E GQH� GOD� ]ZL NV]HQLD�XG]LDáX�NUDMyZ�UR]ZLMDM F\FK�VL Z QRZHM�XPRZLH�Z� UDPDFK�:72�RUD]�Z�NRU]\ FLDFK�]�QLHM�Sá\Q F\FK�GOD�ZV]\VWNLFK�NUDMyZ��'DOV]D��EDUG]LHM� HIHNW\ZQD� LQWHJUDFMD� VHNWRUD� UROQHJR� ]� ZLHORVWURQQ\P�V\VWHPHP� KDQGORZ\P� SRPRJáDE\� XWU]\PDü� R \ZLHQLH� QD�ZLDWRZ\FK�U\QNDFK�UROQ\FK����
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3U]HJO G Z�]DU\VLH����Z]URVW�JRVSRGDUF]\�Z�NR FX�R \ZL�U\QNL�
�

: SHUVSHNW\ZLH�ZLGDü�OHSV] V\WXDFM U\QNRZ «

1D�SRF] WNX�RNUHVX�REM WHJR�SURJQR]DPL�U\QNL�UROQH�2(&'�Z\ND]XM PQLHMV]H�R \ZLHQLH�� SRQLHZD KDQGHO� L� SRS\W� QD� WRZDU\� VáDEQLH� Z� REOLF]X� ]QDF]QHJR�VSRZROQLHQLD� ZLDWRZHJR� UR]ZRMX� JRVSRGDUF]HJR�� :� ]HV]á\P� URNX� R \ZLHQLH�JRVSRGDUNL� ZLDWRZHM� ]GHF\GRZDQLH� VSDGáR� ZUD]� ]� GHSUHVM � NWyUD� REM áD�MHGQRF]H QLH� 6WDQ\� =MHGQRF]RQH� L� -DSRQL L UR]SU]HVWU]HQLáD� VL QDMSLHUZ� QD�SR]RVWDáH� NUDMH� 2(&'�� D� QDVW SQLH� QD� UHV]W ZLDWD�� -HGQDN H RF]HNXMH� VLR \ZLHQLD� HNRQRPLF]QHJR� Z� GUXJLHM� SRáRZLH� URNX� ����� L� MHJR� XJUXQWRZDQLD� Z�URNX� ������ :� RVWDWQLFK� ODWDFK� RNUHVX� REM WHJR� SURJQR]DPL� GáXJRWUZDá\� Z]URVW�DNW\ZQR FL� HNRQRPLF]QHM�� V]F]HJyOQLH� Z� NUDMDFK� UR]ZLMDM F\FK� VL � VWDQRZL�SRGVWDZ GOD�Z]URVWX�SRS\WX��KDQGOX�L�FHQ�SURGXNWyZ�UROQ\FK��7\PF]DVHP�Z\ V]H�GRFKRG\� ]� UROQLFWZD� L� FL Já\� Z]URVW� SURGXNW\ZQR FL� SRZLQQ\� QD� W\OH� ]ZL NV]\ü�ZLDWRZ SURGXNFM ]Ey L QDVLRQ� UR OLQ� ROHLVW\FK�� DE\� SRZVWU]\PDü� Z]URVW�ZLDWRZ\FK�FHQ�W\FK�SURGXNWyZ�SU]H]�RNUHV�REM W\�SURJQR]DPL���
« DOH�Z�FHQDFK�U]HF]\ZLVW\FK�WRZDUyZ�ZFL XWU]\PXMH�VLGáXJRWHUPLQRZD�WHQGHQFMD�]QL NRZD��

5\QNL� PL VQH�� V]F]HJyOQLH� GRW\F]\� WR� ZRáRZLQ\�� REV]DUX� 2FHDQX�$WODQW\FNLHJR� L� 3DF\ILNX�� V SRF] WNRZR� RJUDQLF]RQH� SU]H]� Z\EXFK� HSLGHPLL�FKRUyE� ]ZLHU] F\FK�� DOH� RJyOQH� SHUVSHNW\Z\� GOD� VHNWRUD� PL VQHJR� XOHJDMSRSUDZLH�Z� UHGQLHM�SHUVSHNW\ZLH�F]DVRZHM��'OD�ZLHOX�SURGXNWyZ�UROQ\FK�XM W\FK�Z 3U]HJO G]LH�� SU]HZLG\ZDQH�QD� URN������FHQ\� ZLDWRZH�SU]HZ\ V]DM UHGQL ]ODW� ����������� -HGQDN� FHQ\� U]HF]\ZLVWH�� RGSRZLDGDM FH� SR]LRPRZL� LQIODFML�� GR�URNX� ����� SR]RVWDM Z]JO GQLH� MHGQROLWH�� FKRFLD Z\ND]XM GáXJRWHUPLQRZWHQGHQFM VSDGNRZ �
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�
.RQWHNVW�PDNURHNRQRPLF]Q\�MHVW�VáDE\��DOH�SRZLQLHQ�VL SRSUDZLü�
�

*RUV]D� ZLDWRZD�V\WXDFMD�JRVSRGDUF]D������

3U]HZLG\ZDQLD� GOD� NUDMyZ� 2(&'� SRND]XM ZSá\Z� ]DUyZQR� WHQGHQFML�ZLDWRZ\FK�� MDN� L�ZHZQ WU]Q\FK�� QD� NV]WDáWRZDQLH� VHNWRUD� UROQHJR��2G� NR FD� ODW����W\FK�JRVSRGDUND� ZLDWRZD�VáDEáD� L�XOHJDáD�ZDKDQLRP��1DWRPLDVW�Z�URNX�������SR UD]� SLHUZV]\� RG� ODW� ���W\FK�� ZHV]áD� Z� ]V\QFKURQL]RZDQ GHSUHVM � 'RáHN�NRQLXQNWXUDOQ\�SRJá ELá�VL SR�DWDNDFK�WHUURU\VW\F]Q\FK�Z�6WDQDFK�=MHGQRF]RQ\FK��� ZU]H QLD� ������ MDNR� H PQLHMV]\� SRS\W� QD� WRZDU\� VSRZRGRZDá� REQL HQLH� FHQ�U\QNRZ\FK�� 1DMEDUG]LHM� GRWNQ áR� WR� SURGXNW\� POHF]QH�� NWyU\FK� SR]\FMD� � VSDGáD�JZDáWRZQLH� Z� VWRVXQNX� GR� V]F]\WRZHJR� SR]LRPX� ]� VLHUSQLD� ������ GHPRQVWUXM FW\SRZ QLHVWDELOQR ü WHJR�W\SX�Sá\WNLFK�U\QNyZ����
«RUD]�Z\EXFK�HSLGHPLL�UHJLRQDOQ\FK����

5yZQLH FHQ\� PL VD� VSDGá\� ]� SRZRGX� UHFHVML� RUD]� HSLGHPLL� SU\V]F]\F\� Z�NUDMDFK�8QLL� � (XURSHMVNLHM� L� $UJHQW\QLH� RUD]� %6(�Z� (XURSLH� L� -DSRQLL�� 1LHNWyUH�XSUDZ\�RND]Dá\�VL EDUG]LHM�RGSRUQH�QD�SRJDUV]DM F VL V\WXDFM JRVSRGDUF] � JG\�REQL RQD� ZLDWRZD�SURGXNFMD�QD�SRF] WNX�RNUHVX�REM WHJR�SURJQR]DPL�Z]L áD�JyUQDG�VáDEV]\P�SRS\WHP��REQL DM F UH]HUZ\�RUD]�VWDELOL]XM F FHQ\��$QDOL]D�ZSá\ZX�GHSUHVML�ZH��Z]UR FLH�JRVSRGDUF]\P�QD�U\QNL�UROH�Z�NUDMDFK�2(&'�]QDMGXMH�VL Z2NQLH���UR]G]LDáX�Ä=DáR HQLD�(NRQRPLF]QH�L�6WUDWHJLF]QH´���
« V\JQDOL]XM VáDEH�R \ZLHQLH�Z�VWDGLXP�SRF] WNRZ\P����

'ZLH� Z\UD QH� ID]\� JOREDOQHM� PDNURHNRQRPLF]QHM� SURJQR]\� NV]WDáWXM SXQNW�RGQLHVLHQLD� GOD� UROQLFWZD�� 1DMEOL V]\� RNUHV� MHVW� ]GRPLQRZDQ\� SU]H]� ]DVWyM�JRVSRGDUF]\�� NWyUHJR� ]DNUHV� L� F]DV� WUZDQLD� VWDQRZL GZLH� JáyZQH� QLHZLDGRPH�� D�QDVW SQLH�V\QFKURQL]DFMD�L�UR]PLDU�RF]HNLZDQHJR�R \ZLHQLD��3R]D�ID] R \ZLHQLD��U\QNL� UROQH� Z� GX HM� JUXSLH� NUDMyZ� QD� FDá\P� ZLHFLH� VNRU]\VWDM QD� EDUG]LHM�VSU]\MDM F\FK� ZDUXQNDFK� PDNURHNRQRPLF]Q\FK� GáXJRWUZDáHJR� Z]URVWX�JRVSRGDUF]HJR�SR]EDZLRQHJR�]QDF] F\FK�QDFLVNyZ�LQIODF\MQ\FK��
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�
« MHGQDN�V]\EV]\�Z]URVW��SRF]\QDM F RG�URNX������

3URJQR]D� GOD� ZLDWRZHM� JRVSRGDUNL� Z� UHGQLHM� SHUVSHNW\ZLH� F]DVRZHM�SU]HZLGXMH� NUyWNRWHUPLQRZ\� ]DVWyM�� D� QDVW SQLH� SRZUyW� GáXJRWUZDáHJR� Z]URVWX�JRVSRGDUF]HJR� 2F]HNXMH� VL � H Z� REV]DU]H� 2(&'� Z\GDMQR ü JRVSRGDUF]D�RVL JQLH�RG�URNX������SRQDG����Z�VNDOL� URF]QHM�Z�SRUyZQDQLX�]�]DOHGZLH����Z�URNX� ����� L� ������ 3U]HZLGXMH� VL � H Z� JUXSLH� NUDMyZ� UR]ZLMDM F\FK� VL QDVW SL�ZL NV]\�� VL JDM F\� SU]HFL WQLH� SRQDG� ��� Z]URVW� JRVSRGDUF]\�� -DNR� SRGVWDZSU]HZLG\ZD GRW\F] F\FK� UR]ZRMX� �� ]DUyZQR�Z� UHJLRQLH�2(&'�� MDN� L�Z� NUDMDFK�VSR]D� 2(&'� �� SU]\MPXMH� VL QLVNLH� VWRS\� SURFHQWRZH� L� LQIODFML� MDNL� UyZQLHXPLDUNRZDQ\�Z]URVW�FHQ�SDOLZD��2F]HNXMH�VL � H Z�RNUHVLH�SURJQR]RZDQLD�OLF]ED�OXGQR FL�QD� ZLHFLH�Z]UR QLH�R������Z�VNDOL�URF]QHM�]H�VáDE WHQGHQFM VSDGNRZZ SRSU]HGQLHM�GHNDG]LH��SU]\�Z]UR FLH�JáyZQLH�Z�NUDMDFK�UR]ZLMDM F\FK�VL �
:DKDQLD�NXUVyZ�ZDOXWRZ\FK�V LVWRWQH�GOD�ZLHOX�NUDMyZ�
2(&'«�

.XUV\�GHZL]RZH��WDN�VDPR�MDN�SHUVSHNW\Z\� ZLDWRZHJR�UR]ZRMX��RGJU\ZDM � Z�DVSHNFLH� PL G]\QDURGRZ\P�� NOXF]RZ URO Z NV]WDáWRZDQLX� KDQGOX� SURGXNWDPL�UROQ\PL� L� VHNWRUyZ� UROQ\FK� NUDMyZ� 2(&'�� 3URGXFHQFL� Z� NUDMDFK� R� REQL RQHM�ZDUWR FL� ZDOXW�� MDN� $XVWUDOLD�� 8QLD� (XURSHMVND� F]\� %UD]\OLD�� NWyU]\� HNVSRUWXMWRZDU\�Z�RSDUFLX�R�ZDUWR ü GRODUD��X]\VNDOL�Z�ZDOXFLH�NUDMRZHM�Z\ V]\�GRFKyG�]H�VSU]HGD \ HNVSRUWRZHM�� QDZHW� SU]\� QLVNLFK� FHQDFK� ZLDWRZ\FK�� 3URJQR]\�]DNáDGDM � H NXUV\�GHZL]RZH�XWU]\PXM ZDUWR FL�VWDáH�Z�ZDUXQNDFK�U]HF]\ZLVW\FK��Z]L ZV]\�SRG�XZDJ Uy QLFH�SR]LRPX�LQIODFML�SRPL G]\�SRV]F]HJyOQ\PL�NUDMDPL���2]QDF]D� WR�� H GRODU� DPHU\ND VNL� ZFL XWU]\PXMH� VLOQ SR]\FM Z VWRVXQNX� GR�SR]\FML� Z\M FLRZHM�� MH OL� SRUyZQDü� JR� ]� ZDOXWDPL� NUDMyZ� NRQNXUHQF\MQ\FK�� MDN�GRODU�DXVWUDOLMVNL�L�NDQDG\MVNL�RUD]�HXUR��-DNR�WDNL��VWDQRZL�F]\QQLN�QHJDW\ZQ\�GOD�NRQNXUHQF\MQR FL� HNVSRUWX� 6WDQyZ� =MHGQRF]RQ\FK�� D� GDOV]\� Z]URVW� ZDUWR FL�SU]\F]\QLáE\� VL GR� REQL HQLD� FHQ� WRZDUyZ� V]DFRZDQ\FK�Z� GRODUDFK�� 2NQR� �� Z�UR]G]LDOH�Ä=DáR HQLD�*RVSRGDUF]H�L�6WUDWHJLF]QH´�]DZLHUD�DQDOL] ZSá\ZX�Z]URVWX�ZDUWR FL� NXUVyZ� GHZL]RZ\FK� Z� QLHNWyU\FK� NUDMDFK� 2(&'� QD� ZLDWRZH� FHQ\� L�ZROXPHQ\�KDQGORZH���
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�
« MDN�L�UyZQLH GOD��NRQNXUXM F\FK�HNVSRUWHUyZ�Z�$PHU\FH�
3RáXGQLRZHM�

&]\QQLNLHP� R� SRWHQFMDOQ\P� ]QDF]HQLX� GOD� HNVSRUWHUyZ� UROQ\FK� ]� QLHNWyU\FK�NUDMyZ�2(&'�Z�QDGFKRG] F\FK�ODWDFK�MHVW�XSá\QQLHQLH�NXUVX�DUJHQW\ VNLHJR�SHVR��SR XSá\QQLHQLX� EUD]\OLMVNLHJR� UHDOD� SU]HG� GZRPD� ODW\�� % G F JáyZQ\P�SURGXFHQWHP�L�HNVSRUWHUHP�UROQ\P�QD�U\QNL�PL G]\QDURGRZH��$UJHQW\QD�SRZLQQD�RG]\VNDü� NRQNXUHQF\MQR ü Z� REU ELH� EORNX� KDQGORZHJR� 0(5&2685� G]L NL�GHZDOXDFML� SHVR�� L� VWDü� VL SRWHQFMDOQLH� ZL NV]\P� Z\]ZDQLHP� GOD� HNVSRUWHUyZ�]ER D�� QDVLRQ� UR OLQ� ROHLVW\FK� L� QLHNWyU\FK� SURGXNWyZ� \ZFD� ]� NUDMyZ� 2(&'��3RGF]DV� JG\� GHZDOXDFMD� SRZLQQD� SU]\VáX \ü� VL UROQLFWZX� DUJHQW\ VNLHPX�� Z�SHUVSHNW\ZLH� GáXJRWHUPLQRZHM�� SR]RVWDáH� WHQGHQFMH� L� VWUDWHJLH� JRVSRGDUF]H�QDMSUDZGRSRGREQLHM� VSRZROQL R \ZLHQLH� VSRZRGRZDQH� HNVSRUWHP��1D� SU]\NáDG��Z\ V]H�NRV]W\�QDNáDGyZ�RUD]� VXURZH�ZDUXQNL�NUHG\WRZH�SR�GHZDOXDFML�SHVR�� MDN�UyZQLH ZSURZDG]HQLH�SRGDWNyZ�HNVSRUWRZ\FK� L� NRQWUROL�NDSLWDáRZHM�ZSá\QLH�QD�UHQWRZQR ü UROQLFWZD� RUD]� RGELMH� VL QD� HNVSRUFLH�� 7DNL� REUyW� VSUDZ\� PyJáE\�GRSURZDG]Lü� GR� ]PLDQ� Z� SURGXNFML� UROQHM� $UJHQW\Q\�� VWUXNWXU]H� HNVSRUWRZHM� L�Z]UR FLH�KDQGOX�Z� UHGQLHM�SHUVSHNW\ZLH�F]DVRZHM���
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�
3ROLW\ND�UROQD�Z�NUDMDFK�2(&'�ZSá\ZD�QD�SURGXNFM L KDQGHO�
�

3ROLW\ND�UROQD�ZFL RGG]LDáXMH�QD�U\QNL�«�

=H� Z]JO GX� QD� ]PLDQ\� ERG FyZ� Z� NUDMRZ\P� VSR \FLX� L� SURGXNFML� RUD]�SR UHGQLH� RGG]LDá\ZDQLH� QD� KDQGHO�� SROLW\ND� UROQD� MHVW� NROHMQ\P� NOXF]RZ\P�F]\QQLNLHP�ZSá\ZDM F\P� QD� WUH ü 3U]HJO GX�� 3RGVWDZRZH� ]DáR HQLD� V WDNLH�� HZV]\VWNLH� RERZL ]XM FH� REHFQLH� XVWDZ\� UROQH� L� ]ZL ]DQD� ]� QLPL� SROLW\ND� KDQGOX�DUW\NXáDPL�UROQ\PL�Z�NUDMDFK�2(&'�SR]RVWDQ EH]�]PLDQ��3RGF]DV�JG\�Z�6WDQDFK�=MHGQRF]RQ\FK� VWZRU]RQR� MX QRZH� XVWDZRGDZVWZR� GRW\F] FH� UROQLFWZD�NUDMRZHJR� OXE� DNWXDOQLH� RPDZLD� VL QRZ ZHZQ WU]Q XVWDZ UROQ � Z� 8QLL�(XURSHMVNLHM�� QD� SU]\NáDG�� SU]\MPXMH� VL VWDWXV� TXR�� SRQLHZD Z\QLNL� DOER� E\á\�GRVWDUF]RQH� ]D� Sy QR�� DE\� MH� XM ü Z� QLQLHMV]\FK� 3URJQR]DFK� DOER� QLH� V MHV]F]H�GRVW SQH��'OD�EDUG]LHM� OLF] F\FK�VL SURGXFHQWyZ�UROQ\FK� L�KDQGORZFyZ�]�2(&'�R]QDF]D� WR� XWU]\PDQLH� SRVWDQRZLH DPHU\ND VNLHM� IHGHUDOQHM� XVWDZ\� Z� VSUDZLH�QDSUDZ\� L� UHIRUP\� UROQLFWZD� �)$,5�� ]� ODW� ���������� SU]H]� FDá\� RNUHV� SURJQR]��3RUR]XPLHQLH�%HUOL VNLH�]�PDUFD������Z�VSUDZLH�UHIRUP�:VSyOQHM�3ROLW\NL�5ROQHM��&$3��$JHQGD������PD�UyZQLH ] ]DáR HQLD�VWDQRZLü�Z�GDOV]\P�FL JX�SRGVWDZSROLW\NL� UROQHM� GOD� NUDMyZ� F]áRQNRZVNLFK� 8(�� =DNáDGD� VL WDN H FDáNRZLWH�SU]HVWU]HJDQLH�ZV]\VWNLFK�ZLHORVWURQQ\FK�L�GZXVWURQQ\FK�XPyZ�PDM F\FK��ZSá\Z�QD KDQGHO�SURGXNWDPL�UROQ\PL����
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�
����SR]LRP�ZVSDUFLD�MHVW�ZFL Z\VRNL�L�]Uy QLFRZDQ\�Z�
REU ELH�WRZDUyZ�L�NUDMyZ�

5] G\� W\FK� L� LQQ\FK� NUDMyZ�2(&'� WUDG\F\MQLH� SURZDG] SROLW\N PDM F QD�FHOX�ZVSLHUDQLH�GRFKRGyZ� DOH�NWyUH�UyZQLH SU]\F]\QLá\�VL GR�Z]URVWX�SURGXNFML�UROQHM��3R]LRP�SRPRF\�GOD�UROQLFWZD�Z�REV]DU]H�2(&'�SR]RVWDMH�Z\VRNL��MHG\QLH�SU]\�QLHZLHONLP�VSDGNX�Z�RVWDWQLFK�ODWDFK��&R�ZL FHM��Uy QL�VL ]QDF]QLH�Z�REU ELH�WRZDUyZ� L� NUDMyZ� 2(&'�� D� QRZ\� DPHU\ND VND� XVWDZ\� UROQD� Z� U]HF]\ZLVWR FL�VSRZRGRZDáD�]ZL NV]HQLH�DV\JQDW�EXG HWRZ\FK�QD�UROQLFWZR��3RPRF�GOD�UROQLFWZD�MHVW� QDMZL NV]D� Z� SU]\SDGNX� POHND�� FXNUX� L� U\ X�� D� RNRáR� ���� FDáNRZLWHJR�ZVSDUFLD�GOD�REV]DUX�2(&'�SRFKRG]L�]� WU]HFK� UyGHá���8QLL�(XURSHMVNLHM��6WDQyZ�=MHGQRF]RQ\FK� L� -DSRQLL�� 0LPR� WR� ]DUyZQR� WH� MDN� L� SR]RVWDáH� NUDMH� SRF]\QLá\�SRVW S\�Z�RGFKRG]HQLX�RG�]QLHNV]WDáFDM F\FK�PHFKDQL]P\�U\QNRZH�IRUP�SRPRF\�GOD� LFK� VHNWRUyZ� UROQ\FK�� 1LHPQLHM� MHGQDN� ZL NV]R ü ZVSDUFLD� MHVW� ]ZL ]DQD� ]�SURGXNFM �
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�
5HIRUP\�$JHQG\�������NURN�ZH�ZáD FLZ\P�NLHUXQNX«�

2JyOQ\� SR]LRP� ZVSDUFLD� Z� 8QLL� (XURSHMVNLHM� MHVW� Z\ V]\� QL Z 6WDQDFK�=MHGQRF]RQ\FK��D� MHJR�ZL NV] F] ü ZFL VWDQRZL� VXEV\GLRZDQLH�FHQ�RUD]� LQQH�G]LDáDQLD� ]ZL ]DQH� ]� SURGXNFM � -HGQDN�Z� RVWDWQLFK� ODWDFK� ]DXZD D VL WHQGHQFMRJUDQLF]DM F ZVSDUFLH� L� RFKURQ GOD� QLHNWyU\FK� VHNWRUyZ� Z]PRFQLRQ SU]H]�UHIRUP\� $JHQG\� ����� Z� UDPDFK� &$3�� 'RSURZDG]LáR� WR� GR� REQL HQLD� FHQ�GRWRZDQ\FK� GOD� ]Ey � SURGXNFML� ZRáRZLQ\� L� FLHO FLQ\�� RUD]� Z]URVWX� SáDWQR FL�EH]SR UHGQLFK� W\WXáHP� F] FLRZHJR� Z\UyZQDQLD� UHGXNFML� FHQ�� 1L V]H� FHQ\�GRWRZDQH� GOD� ]LDUQD� RUD]� VáDEH� HXUR� SRZLQQ\� SR]ZROLü� 8QLL� (XURSHMVNLHM� QD�NRQW\QXDFM HNVSRUWX� SV]HQLF\� RUD]� Z� PQLHMV]\P� VWRSQLX� ]LDUQD� JUXEHJR� EH]�VXEZHQFML� HNVSRUWRZ\FK��:� WHQ� VSRVyE�HNVSRUWRZH�]RERZL ]DQLD� VXEZHQF\MQH�Z�UDPDFK� 3RUR]XPLHQLD� 5XQG\�8UXJZDMVNLHM� Z� VSUDZLH� UROQLFWZD�Z�:72� E G ZPQLHMV]\P�VWRSQLX�RJUDQLF]Dü�HNVSRUW�8(��V]F]HJyOQLH�JG\� ZLDWRZH�FHQ\�U\QNRZH�XPRFQL VL ]JRGQLH� ]� SU]HZLG\ZDQLDPL� QD� RNUHV� SHUVSHNW\ZLF]Q\�� =PQLHMV]RQD�RFKURQD� LPSRUWX� ZSá\Q áD� UyZQLH QD� ]ZL NV]HQLH� VL V\JQDáyZ� FHQRZ\FK� ]�U\QNyZ� ZLDWRZ\FK�GOD�8QLMQ\FK�SURGXFHQWyZ�]Ey � QDVLRQ� UR OLQ�ROHLVW\FK� L� LFK�SURGXNWyZ��DOH�SU]\�ZFL Z\VRNLHM�RFKURQLH�LPSRUWRZHM�L�L]RODFML�U\QNRZHM�LQQ\FK�SURGXNWyZ� UROQ\FK�� 2ERZL ]NRZ\� SURJUDP� UH]HUZ� JUXQWRZ\FK� ]� ���SURFHQWRZVWDZN ]D� QLH� Z\ZL ]DQLH� VL ] SáDWQR FL� GRW\F]\� UROQLNyZ� NRPHUF\MQ\FK�NRU]\VWDM F\FK� ]� SáDWQR FL�Z\UyZQDZF]\FK� UHJXORZDQ\FK� SU]H]� UHIRUP\�$JHQG\������ -HGQDN H SU]\� QL V]\FK� NRV]WDFK� EXG HWRZ\FK�� MDNLFK� VL RF]HNXMH� GOD��SURJUDPX�XSUDZ��]H�Z]JO GX�QD�VSDGHN�VXEZHQFML�HNVSRUWRZ\FK���PR H Z]URVQ üQDFLVN� ]H� VWURQ\� XQLMQ\FK� SURGXFHQWyZ� ]LDUQD� QD� UR]V]HU]HQLH� REV]DUX� L� ZL NV]H�Z\NRU]\VWDQLH�SRWHQFMDáX�KDQGORZHJR��&KRFLD SRGVWDZRZH�SURJQR]\�SU]HZLGXMXWU]\PDQLH� ���SURFHQWRZ\FK� RERZL ]NRZ\FK� UH]HUZ�� HIHNW� REQL HQLD� WHM� VWDZNL�]RVWDá�RPyZLRQ\�Z�2NQLH���UR]G]LDáX�Ä=ER D´��
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�
« UHIRUP\�Z�6WDQDFK�=MHGQRF]RQ\FK�QLH�VSHáQLá\�RF]HNLZD ����

3RGREQH� WHQGHQFMH� UHIRUPLVW\F]QH� SRMDZLá\� VL Z 6WDQDFK� =MHGQRF]RQ\FK� ]�FKZLO XFKZDOHQLD� XVWDZ\� )$,5� ]� ����� URNX�� ]ZDQHM� Z� RZ\P� F]DVLH� XVWDZÄZROQR FL�GOD�UROQLFWZD´��8VWDZD�WD��SU]\M WD�Z�RNUHVLH�Z\VRNLFK�FHQ� ZLDWRZ\FK��SU]HZLG\ZDáD� PDOHM FH� MHGQRUD]RZH� Z\SáDW\� ]� W\WXáX� ÄXPRZ\� R� HODVW\F]QR FL�SURGXNF\MQHM´� �3)&�� L� QL V]H� V]WXF]QLH� SRGWU]\P\ZDQH� FHQ\� Z� ]DPLDQ� ]D�]PQLHMV]HQLH�UHVWU\NFML� UROQ\FK��$OH�U]HF]\ZLVWR ü RND]DáD�VL ]XSHáQLH�RGPLHQQD��:SURZDG]DM F GRGDWNRZH� VXEZHQFMH� Z� IRUPLH� RJURPQ\FK� GRUD Q\FK� Z\SáDW�GRNRQ\ZDQ\FK�FR� URNX�SRF]\QDM F RG�������6WDQ\�=MHGQRF]RQH�PLDá\� IDNW\F]QLH�URVQ F\� XG]LDá� Z� FDáNRZLW\P� ZVSDUFLX� XG]LHORQ\P� UROQLNRP� ]� 2(&'�� SU]\�]QDF]Q\P� Z]UR FLH� Z\GDWNyZ� QD� QLHNWyUH� IRUP\� SRPRF\�� 7H� MHGQRUD]RZH�DQW\GDWRZDQH� Z\SáDW\� QLH� PLDá\� EH]SR UHGQLR� ]QLHNV]WDáFDü� SURGXNFML� Z� WDNLP�VWRSQLX�� MDN� LQQH� IRUP\�SRPRF\��0LPR� WR��SR�F]WHUHFK�NROHMQ\FK� ODWDFK� U] GRZHM�KRMQR FL�� SODQ\� GRW\F] FH� XSUDZ� PRJ XOHF� ]PLDQLH�� MH OL� SURGXFHQFL� ]DáR � HSU]\� ND G\P� VSDGNX� FHQ� E G QDGDO� RWU]\P\ZDü� GRGDWNRZ SRPRF�� &R� ZL FHM��FKURQL F GRFKRG\�SURGXFHQWyZ�SU]HG�VLáDPL�U\QNX��Z\SáDW\� WDNLH��SRGREQLH� MDN�Z�LQQ\FK� NUDMDFK� XG]LHODM F\FK� Z\VRNLHJR� ZVSDUFLD�� RG� NLONX� ODW� RSy QLDMSUDZGRSRGREQLH� QLH]E GQ UHDNFM SURGXFHQWyZ� QD� QLVNLH� FHQ\�� VNXWHF]QLH�SU]\F]\QLDM F VL GR� SRJá ELHQLD� ]DáDPDQLD� Z� SRGVWDZRZ\P� ZLDWRZ\P� NU JX�FHQRZ\P���
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�
« SRGF]DV�JG\�U\QNRZH�NUHG\WRZH�VWRS\�SURFHQWRZH�Z\ZDUá\�
ZL NV]\�ZSá\Z�QL RF]HNLZDQR��

1D� PRF\� XVWDZ\� )$,5� SURGXFHQFL� ]Ey L QDVLRQ� UR OLQ� ROHLVW\FK� RWU]\PXM]QDF] FH� GRSáDW\� Z� IRUPLH� ]DSRPRJRZ\FK� NUHG\WyZ� U\QNRZ\FK�� 5\QNRZH�NUHG\WRZH� VWRS\� SURFHQWRZH� E\á\� XVWDORQH� QD� SR]LRPLH� PDNV\PDOQ\P�GRSURZDG]DM F GR�QDMZ\ V]\FK�Z\SáDW�Z�SU]\SDGNX�VRL��3URJUDP�WHQ�SU]\F]\QLá�VLGR� FL JáHJR� UR]V]HU]DQLD� VL REV]DUyZ� XSUDZ� VRL� Z� 6WDQDFK� =MHGQRF]RQ\FK�FKURQL F ]\VNL� SURGXFHQWyZ� SU]HG� QL V]\PL� FHQDPL� U\QNRZ\PL�� 3RGVWDZRZH�SURJQR]\� � ]DNáDGDM � H RSURFHQWRZDQLH� NUHG\WyZ� QD� ]LDUQD� L� QDVLRQD� UR OLQ�ROHLVW\FK�SRF]\QDM F RG�URNX������E G XVWDODQH�ZHGáXJ�Z]RUFD�FHQRZHJR�XVWDZ\�)$,5�OXE�ZHGáXJ�SUDZQLH�XVWDORQHJR�SR]LRPX�PLQLPDOQHJR��2EQL \áRE\�WR�VWRS\�SURFHQWRZH� NUHG\WyZ� QD� SV]HQLF � NXNXU\G] L QDVLRQD� UR OLQ� ROHLVW\FK� Z�SLHUZV]\FK�ODWDFK�RNUHVX�SURJQR]RZDQHJR��FR�Z�SU]\SDGNX�QDVLRQ�UR OLQ�ROHLVW\FK�R]QDF]DáRE\� VSDGHN� GR� SR]LRPX�PLQLPDOQHJR�� 6WRVXM F WDN IRUPXá � RUD]� SU]\�Z\ V]\FK� FHQDFK� ZLDWRZ\FK� �� U\QNRZH� NUHG\W\� ]DSRPRJRZH� ]RVWDá\E\�ZVWU]\PDQH� GOD� SV]HQLF\� RUD]� ZL NV]R FL� ]LDUHQ� JUXE\FK�� DOH� XWU]\PDQH� GOD� VRL�SU]H]� FDá\� RNUHV� SURJQR]\�� :VND]DQLD� U\QNRZH� Z\QLNDM FH� ]� ]DVWRVRZDQLD�QDMQRZV]HM� SUDNW\NL� SROHJDM FHM� QD� XWU]\PDQLX� DPHU\ND VNLFK� NUHG\WRZ\FK� VWyS�SURFHQWRZ\FK�QD�PDNV\PDOQ\P�SR]LRPLH�]RVWDá\�RPyZLRQH�Z�2NQLH��� UR]G]LDáX�Ä1DVLRQD�UR OLQ�ROHLVW\FK´���
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�
ZLDWRZD�SURGXNFMD�E G]LH�ZFL URVáD�

�
*OREDOQD�SURGXNFMD�XSUDZ�PD�Z]URVQ ü JáyZQLH�Z�RSDUFLX�R�
Z]URVW�SURGXNW\ZQR FL����

3R� QLH]QDF]Q\P� VSDGNX� QD� SRF] WNX� WHM� GHNDG\� RF]HNXMH� VL � H ZLDWRZD�SURGXNFMD� XSUDZ� Z]UR QLH� SRQRZQLH� Z� RGSRZLHG]L� QD� URVQ F\� SRS\W� L� SRZROQSRSUDZ V\WXDFML� FHQRZHM� SRG� NRQLHF� RNUHVX� REM WHJR� SURJQR]DPL�� 3U]HZD DM FD�F] ü Z]URVWX�SU]\SDGD�QD�NUDMH�VSR]D�2(&'��-HGQDN H UyZQLH Z REV]DU]H�2(&'�RF]HNXMH� VL V]\ENLHJR�Z]URVWX� SURGXNFML� XSUDZ�� SU]HGH�ZV]\VWNLP� GOD� SV]HQLF\��QDVW SQLH� QDVLRQ� UR OLQ�ROHLVW\FK�� ]LDUHQ� JUXE\FK� L� U\ X�� �1D�SR]LRPLH�JOREDOQ\P�Z\WZDU]DQLH� W\FK�SURGXNWyZ�Z]UDVWD�RGSRZLHGQLR�R������������������ L������Z�VNDOL� URF]QHM� Z� ODWDFK� ����������� :� NRQWHN FLH� RJyOQR ZLDWRZ\P� Z]URVW�SURGXNFML� E G]LH� ]DOH Dá� JáyZQLH� RG� Z\ V]\FK� ]ELRUyZ�� 1LHNWyUH� UHJLRQ\��V]F]HJyOQLH� NUDMH� VSR]D� 2(&'�� REHMPXM SURGXNFM ZL FHM� ]LHPL� GRNRQXM FGDOV]\FK�LQZHVW\FML�Z�LQIUDVWUXNWXU � 2�LOH�QLHSU]HZLG]LDQH�Z\GDU]HQLD�QLH�VWDQ QD�SU]HV]NRG]LH�� ERG FH� PRJ FH� RGZUyFLü� GáXJRWHUPLQRZ WHQGHQFM ]PQLHMV]DQLD�ZLDWRZ\FK�REV]DUyZ�UROQ\FK�E G QLHRGF]XZDOQH���
« D�SURGXNFMD�PL VD�L�POHND�Z�2(&'�PD�VL UR]V]HU]\ü�

: REU ELH� VHNWRUD� PL VQHJR� F\NOLF]Q\� VSDGHN� Z� FDáNRZLWHM� SURGXNFML�ZRáRZLQ\� Z� NUDMDFK� 2(&'� MHVW� UyZQRZD RQ\� SU]H]� Z]URVW� � SURGXNFML� LQQ\FK�URG]DMyZ� PL VD� Z� RNUHVLH� REM W\P� SURJQR] � 7R� ]� NROHL� GRSURZDG]D� GR�]ZL NV]HQLD� SURGXNFML� PL VQHM� R� ����� Z� VNDOL� URF]QHM� GR� URNX� ������ 3URGXNFMD�PL VD�ZLHSU]RZHJR�L�GURELRZHJR�Z�REV]DU]H�2(&'�Z\ND]XMH�GáXJRWUZDá\�Z]URVW�Z RNUHVLH�REM W\P�SURJQR]DPL��URVQ F RGSRZLHGQLR�R������L������Z�VNDOL�URF]QHM��-HG\QLH�SURGXNFMD�PL VD�EDUDQLHJR�Z�2(&'�Z\ND]XMH�QLHZLHONL�VSDGHN�Z� W\P HRNUHVLH�� JáyZQLH� ]� SRZRGX� WHQGHQFML� VSDGNRZHM�Z�8QLL� (XURSHMVNLHM�� 3U]HZLGXMH�VL � H SURGXNFMD� POHND� NURZLHJR� Z]UR QLH� R� ����� Z� ODWDFK� ����������� 1D�REV]DU]H� 2(&'� Z]URVW� SURGXNFML� POHND� VSRG]LHZDQ\� MHVW� ]ZáDV]F]D� Z� 2FHDQLL��3ROVFH� L� 6WDQDFK� =MHGQRF]RQ\FK�� JG]LH� QLH� MHVW� RQ� RJUDQLF]RQ\� NRQWURO GRVWDZ��*OREDOQ\�Z]URVW�Z�SURGXNFML�POHND�L�PL VD�UyZQLH VW\PXOXMH�GáXJRWUZDá\�Z]URVW�SRS\WX�QD�]LDUQD�JUXEH�L�QDVLRQD�UR OLQ�ROHLVW\FK�Z�SDV]\���
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�
=QDF]Q\�XG]LDá�VWUDWHJLL�JRVSRGDUF]\FK�NUDMyZ�VSR]D�2(&'�
ZH�Z]UR FLH�SURGXNFML�UROQHM�

'R�URNX������NUDMH�VSR]D�2(&'�E G PLDá\�XG]LDá�Z�ZL NV]R FL� ZLDWRZHJR�Z]URVWX� SURGXNFML� SV]HQLF\�� ]LDUQD� JUXEHJR�� U\ X�� QDVLRQ� UR OLQ� ROHLVW\FK� L� LFK�SURGXNWyZ�RUD]�PL VD��:LHOH�Uy Q\FK�F]\QQLNyZ�ZSá\ZD�QD�NV]WDáWRZDQLH�VL W\FK�WHQGHQFML��1D�SU]\NáDG��DPHU\ND VNL�SU]HP\Vá�VRMRZ\�VWUDFLá�VZ SR]\FM JáyZQHJR�GRVWDZF\� SR� HNVSDQVML�� ]� URNX� QD� URN�� SURGXNFML� SRáXGQLRZR�DPHU\ND VNLHM��=PLDQD� WD� PLDáD� PLHMVFH� Z� RNUHVLH� Z\VRNLHJR� DPHU\ND VNLHJR� ZVSDUFLD� GOD�SURGXNFML� VRMRZHM� RUD]� QDVW SXM F\FK� NROHMQR� SR� VRELH� ODWDFK� QLVNLFK� FHQ�ZLDWRZ\FK�� 3U]HVXQL FLH� Z]URVWX� Z� SURGXNFML� VRMRZHM� ]� $PHU\NL� 3yáQRFQHM� GR�3RáXGQLRZHM�E G]LH�XWU]\P\ZDáR�VL QDGDO��SRQLHZD %UD]\OLD��D�E\ü�PR H UyZQLH$UJHQW\QD��Z\NRU]\VWXMH�VZRMH�QL V]H�NRV]W\�GR�GDOV]HM�HNVSDQVML��$UJHQW\QD� MHVW�WHUD]� QDMZL NV]\P� ZLDWRZ\P� HNVSRUWHUHP� P F]NL� VRMRZHM� L� SURGXNWyZ�ROHMRZ\FK��:�VHNWRU]H�POHF]DUVNLP��SR]D�PDVáHP��GRGDWNRZD�SURGXNFMD� ZLDWRZD�VSRG]LHZDQD�MHVW�JáyZQLH�]�NUDMyZ�2(&'�Z� UHGQLHM�SHUVSHNW\ZLH�F]DVRZHM���
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�
:L NV]\� ZLDWRZ\�SRS\W��V]F]HJyOQLH�Z�NUDMDFK�UR]ZLMDM F\FK�VL

=ZL NV]DQLH�VL SRS\WX�QD�]ER D��QDVLRQD�UR OLQ�ROHLVW\FK�L�
SURGXNW\�POHF]QH�±�DOH�L�SRF] WNRZ\�]DVWyM�Z�KDQGOX�
ZRáRZLQ Z 2(&'�VSRZRGRZDQ\�%6(�

-H OL� VSDGHN� HNRQRPLF]Q\� MHVW� NUyWNRWHUPLQRZ\�� SRS\W� QD� SURGXNW\� UROQH� QD�ZLHFLH� SRZLQLHQ� XPRFQLü� VL GR� URNX� ����� Z� ZL NV]\P� VWRSQLX� QL Z GUXJLHM�SRáRZLH� ODW� G]LHZL üG]LHVL W\FK�� V]F]HJyOQLH� Z� SU]\SDGNX� ]Ey � QDVLRQ� UR OLQ�ROHLVW\FK� L� SURGXNWyZ� POHF]Q\FK�� *ZDáWRZQ\� SU]\URVW� SRS\WX� QD� DUW\NXá\�VSR \ZF]H� L� SDV]H�� Z� W\P� SV]HQLF � JUXEH� ]LDUQD� L� QDVLRQD� UR OLQ� ROHLVW\FK�� MHVW�VSRG]LHZDQ\�Z�NUDMDFK� UR]ZLMDM F\FK�VL � JG]LH�SRSXODFMD��SU]HP\Vá�KRGRZODQ\� L�OLF]ED� MHGQRVWHN� Z\NRU]\VWXM F\FK� VSR \FLH� \ZFD� XOHJD� V]\ENLHPX� Z]URVWRZL��6SR \FLH� PL VD�� V]F]HJyOQLH� ZRáRZLQ\� QD� REV]DU]H� 2(&'�� PD� ]JRGQLH� ]�SU]HZLG\ZDQLDPL�OHNNR�RVáDEQ ü Z�SLHUZV]\FK�ODWDFK�RNUHVX�REM WHJR�SURJQR]DPL�] SRZRGX� UR]SU]HVWU]HQLHQLD� VL Z (XURSLH� L� -DSRQLL� FKRURE\� %6(�� 0LPR� WR�]DNáDGD� VL � H VSR \FLH� ZRáRZLQ\� Z� REX� W\FK� UHMRQDFK� ]EOL \ VL SRQRZQLH� GR�SR]LRPX� VSU]HG� HSLGHPLL� %6(�� Z� (XURSLH� GR� URNX� ������ D� Z� -DSRQLL� GR� ������$QDOL]D� HIHNWyZ� U\QNRZ\FK� NU\]\VX� Z\ZRáDQHJR� %6(� Z� 8QLL� (XURSHMVNLHM� L�-DSRQLL�ZHGáXJ� Uy Q\FK� VFHQDULXV]\� R \ZLHQLD�SRS\WX� ]QDMGXMH� VL Z 2NQLH����Z�UR]G]LDOH� Ä0L VR´�� =ZL NV]RQ\� SRS\W� QD� SURGXNW\� POHF]DUVNLH� Z� UHGQLHM�SHUVSHNW\ZLH� F]DVRZHM� E G]LH� RG]ZLHUFLHGOHQLHP� URVQ F\FK� GRFKRGyZ��]DLQWHUHVRZDQLD� NRQVXPHQWyZ� QRZ\PL� SURGXNWDPL� RUD]� URVQ FHM� UROL� SURGXNWyZ�POHF]Q\FK�MDNR�VXEVW\WXWX�PL VD���



2(&'�$*5,&8/785$/�287/22.��������������������������������������������������������������������������29(59,(:�

� ��� ��2(&'������

�
:]URVW�KDQGOX�SURGXNWDPL�UROQ\PL�QD�REV]DU]H�2(&'�
�

.UDMH�UR]ZLMDM FH�E G PLDá\�QDMZL NV]\�XG]LDá�ZH�Z]UR FLH�
ZLDWRZHJR�KDQGOX�L�SRS\WX�QD�DUW\N\á\�VSR \ZF]H���

: UHGQLHM�SHUVSHNW\ZLH�F]DVRZHM�JáyZQ\PL�VLáDPL�QDS GRZ\PL�SRS\WX�E G]LH�SU]\URVW�OXGQR FL�L�Z\ V]H�GRFKRG\�QD�JáRZ PLHV]ND FD��ZUD]�]�WRZDU]\V] F\PL�LP� ]PLDQDPL� QDZ\NyZ� \ZLHQLRZ\FK� Z� NUDMDFK� VSR]D� 2(&'�� :� RSDUFLX� R�SU]HZLG\ZDQ WHQGHQFM NV]WDáWRZDQLD�VL GRFKRGyZ�L�SU]\URVWX�OXGQR FL��JUXSD�WD�E G]LH� PLDáD� QDMZL NV]\� XG]LDá� ZH� Z]UR FLH� ZLDWRZHJR� ]DSRWU]HERZDQLD� QD�\ZQR ü L�SDV]H�Z� UHGQLHM�SHUVSHNW\ZLH�F]DVRZHM��3RGF]DV�JG\�NUDMRZD�SURGXNFMD�]LDUQD�� QDVLRQ� UR OLQ� ROHLVW\FK� L� PL VD� ]ZL NV]\� VL � DE\� ]DVSRNRLü� GRGDWNRZ\�SRS\W� Z� W\FK� NUDMDFK�� VSRG]LHZDQ\� MHVW� UyZQLH Z]URVW� LFK� RJyOQHJR�]DSRWU]HERZDQLD�QD�SURGXNW\�]� LPSRUWX��'HILF\W\�Z�SRV]F]HJyOQ\FK�NUDMDFK�E GX]XSHáQLDQH� HNVSRUWHP� ]� LQQ\FK� NUDMyZ� VSR]D� 2(&'�� MDN� L� ]� NUDMyZ� 2(&'��%H]SLHF]H VWZR� \ZQR FLRZH� EXG]L� QDMZL NV]H� ]DLQWHUHVRZDQLH� L� QLHSRNyM� ]H�VWURQ\� NUDMyZ� UR]ZLMDM F\FK� VL � &] ü WHJR� UDSRUWX� FHORZR� SR ZL FRQD� MHVW�DQDOL]LH� ZVND]D SURJQR]RZ\FK� GRW\F] F\FK� NLONX� ZVND QLNyZ� EH]SLHF]H VWZD�\ZQR FLRZHJR� Z� SRV]F]HJyOQ\FK� NUDMDFK� UR]ZLMDM F\FK� VL � MDN� UyZQLH ZJUXSDFK� NUDMyZ� R� SRGREQ\FK� SURILODFK� KDQGOX� L� EH]SLHF]H VWZD� \ZQR FLRZHJR��$QDOL]D� WD� �RSDUWD� QD� RJyOQ\FK�� NUDMRZ\FK� ZVND QLNDFK� EH]SLHF]H VWZD�\ZQR FLRZHJR�� SRND]XMH�� H SRGVWDZRZH� SU]HZLG\ZDQLD� GOD� XPLDUNRZDQHJR�Z]URVWX� FHQ� QRPLQDOQ\FK� QLHNWyU\FK� SURGXNWyZ� \ZQR FLRZ\FK� PDM W\ONR�QLH]QDF]Q\�ZSá\Z�QD�VWDQ�EH]SLHF]H VWZD� \ZQR FLRZHJR�EDGDQ\FK�NUDMyZ���
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�
'DOV]\�Z]URVW�Z�HNVSRUFLH�PDVRZ\FK�L�SU]HWZRU]RQ\FK�
SURGXNWyZ� \ZQR FLRZ\FK�L�SDV]RZ\FK��Z�NUDMDFK�2(&'�

+DQGHO� HNVSRUWRZ\� 2(&'� GRW\F] F\� DUW\NXáyZ�PDVRZ\FK�� WDNLFK� MDN� ]ER DF]\� QDVLRQD� UR OLQ� ROHLVW\FK�� E G]LH� VL QDGDO� ]ZL NV]Dá� Z� UHGQLHM� SHUVSHNW\ZLH�F]DVRZHM��DOH�QDSRWND�SUDZGRSRGREQLH�QD�VLOQLHMV] NRQNXUHQFM ] 01(�E G F ZVWDQLH�]ZL NV]\ü�SURGXNFM � 0RZD�WXWDM�R�%UD]\OLL��$UJHQW\QLH�L�QLHNWyU\FK�NUDMDFK�1,6�� 5\QNL� QLV]RZH� SURGXNWyZ� UROQ\FK� R� V]F]HJyOQ\FK� FHFKDFK� MDNR FLRZ\FK�RGSRZLDGDM F\FK� V\VWHPRZL� SURGXNFML� VSR \ZF]HM� QDELHUDM FRUD]� ZL NV]HJR�]QDF]HQLD�� :� UHGQLHM� SHUVSHNW\ZLH� F]DVRZHM� VSRG]LHZDQ\� MHVW� V]\EV]\� Z]URVW�KDQGOX�SURGXNWDPL� UROQ\PL�Z]ERJDFRQ\PL� SyáREURELRQ\PL� L SU]HWZRU]RQ\PL�QLKDQGOX�SURGXNWDPL�SRGVWDZRZ\PL� F]\�PDVRZ\PL��1D�SU]\NáDG��ZL NV]R ü PL VD�Z REURFLH�MHVW�MX Z IRUPLH�SRFL WHM�OXE�SRüZLDUWRZDQHM��SLHUVL�NXUF] FH�F]\�XGND���QL Z SRVWDFL� FDá\FK� NXUF]DNyZ� OXE� WXV]� ]ZLHU] F\FK�� 7\PF]DVHP� KDQGHO�SURGXNWDPL�POHF]Q\PL�ZFL SU]HVWDZLD�VL ] SURGXNWyZ�SRGVWDZRZ\FK�MDN�603��RGWáXV]F]RQH�POHNR�Z�SURV]NX�� F]\�PDVáR� QD� VHU\�Z\VRNRZDUWR FLRZH� L� QRZH�SURGXNW\�RSDUWH�QD�VNáDGQLNDFK�POHF]Q\FK��
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�
(NVSRUW�SURGXNWyZ�POHF]Q\FK�]�2(&'�Z\ND]XMH�QDMZL NV]\�
Z]URVW��SRGREQLH�MDN��]ER D L�PL VR��

1DMZL NV]\� Z]URVW� Z� HNVSRUFLH� 2('&� QHWWR� VSRG]LHZDQ\� MHVW� Z� SU]\SDGNX�QDELDáX� GR� URNX� ����� �Z]JO GHP� UHGQLHM� ]� ODW� ������������ Z� NWyU\P� SLHUZV]H�PLHMVFH� ]DMPXMH� SHáQH� POHNR� Z� SURV]NX� �������� QDVW SQLH� PDVáR� ������� L� VHU�������� �:\NUHV� ���� 'HNDGD� PLQLPDOQHJR� Z]URVWX� Z� KDQGOX� ]ER HP� �SRPLPR�GX \FK� ]PLDQ� Z� NUDMRZ\FK� REURWDFK� KDQGORZ\FK�� SRZLQQD� VL ]DNR F]\ü��SRQLHZD HNVSRUW�2(&'�QHWWR�Z]UDVWD�R������]�����Z]URVWHP�Z�KDQGOX�SV]HQLFQD�SLHUZV]\P�PLHMVFX�L�����Z]URVWHP�Z�SU]\SDGNX�]LDUHQ�JUXE\FK��1LHVSR \ZF]H�Z\NRU]\VWDQLH� ]Ey L QDVLRQ� UR OLQ� ROHLVW\FK� Z� NUDMDFK� 2(&'� ]\VNXMH� FRUD]�EDUG]LHM� QD� ]QDF]HQLX�� 1LHNWyUH� ZVND]DQLD� GOD� U\QNyZ� UROQ\FK� ]� GRFHORZ\P�]ZL NV]HQLHP�NUDMRZHM�SURGXNFML� SDOLZ�ELRORJLF]Q\FK�]�XSUDZ�]RVWDá\�RPyZLRQH�Z 2NQLH���UR]G]LDáX���=ER D´���
:L NV]\�HNVSRUW�]Ey EH]�GRWDFML�Z�8QLL�(XURSHMVNLHM�

8QLD� (XURSHMVND� PR H ]ZL NV]\ü� VZyM� XG]LDá� Z� PL G]\QDURGRZ\P� U\QNX�]ER RZ\P�� SRQLHZD ZFL XWU]\PXMH� VSU]HGD SV]HQLF\� L�Z�PQLHMV]\P� VWRSQLX�]LDUQD�JUXEHJR�EH]�VXEZHQFML�HNVSRUWRZ\FK��(NVSRUW�PL VD�QHWWR�]�NUDMyZ�2(&'�]JRGQLH� ]� SU]HZLG\ZDQLDPL� SRZLQLHQ� Z]URVQ ü R� RNRáR� ���� SU]\� QDMZL NV]\P�Z]UR FLH�QRWRZDQ\P�GOD�PL VD�GURELRZHJR��������QDVW SQLH�GOD�ZRáRZLQ\�������L�ZLHSU]RZLQ\� ������ =ZL NV]RQD� ZLDWRZD� SURGXNFMD� ZLHSU]RZLQ\� L� PL VD�GURELRZHJR� RUD]� Z]PR RQD� NRQNXUHQFMD� ]� HNVSRUWHUDPL� VSR]D� 2(&'� VSRZDOQLD�UR]ZyM� HNVSRUWX� W\FK� SURGXNWyZ� Z� 2(&'�� SRGF]DV� JG\� KDQGHO� QHWWR� EDUDQLQVSDGD�Z�RNUHVLH�REM W\P�SURJQR]DPL����
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:\NUHV����
(NVSRUW�2(&'��URN������Z�SRUyZQDQLX�]H� UHGQL ] ODW������������=ER D0L VR�2GWáXV]F]RQH�0OHNR�Z�SURV]NX�3R]RVWDáH�SURGXNW\�POHF]QH��RGSRZLHGQLN�POHND��(NVSRUW�FDáNRZLW\�(NVSRUW�GR�NUDMyZ�VSR]D�2(&'��UyGáR��6HNUHWDULDW�2(&'����
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6WRSQLRZH�R \ZLHQLH�FHQ� ZLDWRZ\FK�
�

:\ V]D�SURGXNFMD�VSRZROQL�]\VNL�]H� ZLDWRZ\FK�FHQ�XSUDZ�GR�
URNX�����«�

:LHOH� ZLDWRZ\FK�FHQ�WRZDUyZ�VSDGáR�QD�SRF] WNX�RNUHVX�SURJQR]��JáyZQLH�]�SRZRGX�RVáDELDM FHJR�ZSá\ZX�JOREDOQHM� JRVSRGDUF]HM�GHSUHVML� QD� SRS\W� L� KDQGHO��'OD�QLHNWyU\FK�SURGXNWyZ�HIHNW� WHQ�SRJá ELáD�SROLW\ND� UROQD�NUDMyZ�2(&'��NWyUD�ZFL RFKUDQLD�SURGXFHQWyZ�NUDMRZ\FK�RG�QRZR FL� ZLDWRZHJR�U\QNX�XWUXGQLDM FUHJXODFM SRGD \��0LPR�WR�U\QNL�SRZLQQ\�VL Z]PRFQLü�Z�QDMEOL V]\P�F]DVLH��MDNR�H SRQRZQLH� QDVW SXMH�Z]URVW� JRVSRGDUF]\� Z� REV]DU]H�2(&'� L� UR]V]HU]D� VL QD�NUDMH�VSR]D�2(&'��6LOQLHMV]\� ZLDWRZ\�SRS\W�QD�]ER D��QDVLRQD�UR OLQ�ROHLVW\FK�L�SURGXNW\� \ZFD�SU]\F]\QL� VL GR�SRSUDZ\�RSáDFDOQR FL� W\FK�VHNWRUyZ�UROQLFWZD� L�SREXG]L� UHGQLRWHUPLQRZ\� Z]URVW� SURGXNFML� ZLDWRZHM�� 7R� ]� NROHL�� ]JRGQLH� ]�RF]HNLZDQLDPL�� SRZLQQR� Z]PRFQLü� NRQNXUHQFM QD� ZLDWRZ\FK� U\QNDFK� L�VSRZROQLHQLH�Z]URVWX�FHQRZHJR��&HQ\�ZHGáXJ� ZLDWRZHJR�ZVND QLND�GOD�SV]HQLF\�L NXNXU\G]\�� QD� SU]\NáDG��PDM Z]URVQ ü W\ONR� R� RGSRZLHGQLR� ��� L� ���GR� URNX�������Z]JO GHP� UHGQLHM�]�ODW������������:\NUHV������
�

���FKRFLD FHQ\�ZRáRZLQ\�URVQ V]\EFLHM�QD�U\QNDFK�REV]DUX�
3DF\ILNX���D�Z�FHQDFK�GURELX�L�PL VD�ZLHSU]RZHJR�QDVW SXMH�
QLHZLHOH�]PLDQ�
2F]HNXMH� VL � H ZUD]� ]� SRSUDZ V\WXDFML� JRVSRGDUF]HM� FHQ\� ZRáRZLQ\� QD�U\QNDFK�REV]DUX�3DF\ILNX�Z]URVQ V]\EFLHM���SRQDG�������QL Z UHMRQLH�$WODQW\NX�����GR�URNX������Z�VWRVXQNX�GR� UHGQLHM�]� ODW���������������JG]LH�]D]QDF]\á�VLZSá\Z� HSLGHPLL� %6(� L� GáXJRWHUPLQRZHM� WHQGHQFML� VSDGNRZHM� Z� NRQVXPSFML�� :�2NQLH� ��Z�5R]G]LDOH� Ä0L VR´� SU]HSURZDG]RQD� ]RVWDáD� DQDOL]D�ZSá\ZX�NU\]\VyZ�Z\ZRáDQ\FK� %6(� QD� KDQGHO� Z� (XURSLH� L� -DSRQLL�� =ZL NV]RQD� SURGXNFMD� L�PRFQLHMV]D� NRQNXUHQFMD� QD� U\QNDFK� ZLDWRZ\FK� RJUDQLF]\� Z]URVW� FHQ� PL VD�GURELRZHJR� L� ZLHSU]RZHJR�� &HQ\� EDUDQLQ\� Z� 2FHDQLL� SRZLQQ\� Z]URVQ ü Z�ZDOXWDFK�NUDMRZ\FK�G]L NL�Z]PRFQLHQLX�GRVWDZ�L�REQL HQLX�NXUVyZ�GHZL]RZ\FK��&HQ\� SURGXNWyZ� POHF]Q\FK� GRGDWNRZR� VW\PXORZDQH� Z]URVWHP� JRVSRGDUF]\P�E G RJUDQLF]DQH� URVQ F\PL� GRVWDZDPL� RG� SURGXFHQWyZ� QLVNRQDNáDGRZ\FK��3U]HZLGXMH� VL � H FHQ\� ZLDWRZH� ZL NV]R FL� SURGXNWyZ� \ZFD� GR� ����� URNX�RVL JQ � OXE�OHNNR�SU]HZ\ V] � UHGQLH�ZDUWR FL�X]\VNDQH�Z�RNUHVLH������������
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1LHMDVQD�V\WXDFMD�GRW\F] FD�U\QNX�L�VWUDWHJLL�JRVSRGDUF]HM�]DFLHPQLD�REUD]��3URJQR]�
�

,VWRWQH�QLHZLDGRPH�3U]HJO GX�

:LHOH� QLHZLDGRP\FK� ZSá\ZD� QD� 3U]HJO G�� 2PyZLRQR� MX EH]SR UHGQL]DOH QR ü SRPL G]\� V\WXDFM FHQRZ QD� ZLHFLH� D� SU]\V]á\P� R \ZLHQLHP�JRVSRGDUF]\P�� $OH� JáyZQ\PL� QLHZLDGRP\PL� Z� SURJQR]RZDQLX� KDQGOX� L� FHQ� QD�ZLHFLH�SR]RVWDM UR]ZyM�SURGXNFML�L�NRQVXPSFML�SURGXNWyZ�UROQ\FK�Z�NUDMDFK�SR]D�REV]DUHP� 2(&'�� 2SUyF]� ZVSRPQLDQ\FK� MX F]\QQLNyZ� ]QDF] FH� ]PLDQ\�VWUXNWXUDOQH��NWyUH�Z�SU]\V]áR FL�PRJá\E\�SRZD QLH�ZSá\Q ü QD�V\WXDFM U\QNRZ �GRW\F] DNWXDOQLH� GZyFK� ZLRG F\FK� SURGXFHQWyZ� UROQ\FK�� WM�� &KLQ� L� 5RVML�� 1D�REV]DU]H� 2(&'�� QRZ\� XVWDZD� Z� VSUDZLH� EH]SLHF]H VWZD� RJyOQHJR� L� LQZHVW\FML�ZLHMVNLFK� �)65,�� Z� 6WDQDFK� =MHGQRF]RQ\FK�� MDN� L� Z\QLN� UR]PyZ� R�UHGQLRWHUPLQRZHM�DQDOL]LH�UHIRUP\�SROLW\NL�&$3��ZVSyOQHM�SROLW\NL�UROQHM��Z�8QLL�(XURSHMVNLHM� PRJ PLHü� UyZQLH ]QDF]Q\� ZSá\Z� QD� UHGQLRWHUPLQRZH�IXQNFMRQRZDQLH� U\QNX�� :UHV]FLH�� QD� URN� ����� SODQRZDQH� MHVW� ]DNR F]HQLH�ZLHORVWURQQ\FK� QHJRFMDFML� KDQGORZ\FK� SURZDG]RQ\FK� � Z� UDPDFK� $JHQG\�5R]ZRMRZHM� 'RKD�� D� RVL JQL WH� SRUR]XPLHQLH� ZSá\QLH� QD� � Z\QLNL� X]\VNDQH� QD�U\QNX�Z�NR FRZ\P�RNUHVLH�REM W\P�SURJQR]DPL����
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:\NUHV����
3HUVSHNW\Z\�GOD�FHQ� ZLDWRZ\FK�GR�������:VND QLN������ �������������������������������������������������������������������������������������������������������������5\ 3V]HQLFD�=LDUQD�JUXEH�2OHM�UR OLQQ\�0 F]ND�UR OLQ�ROHLVW\FK�1DVLRQD�UR OLQ�ROHLVW\FK�:RáRZLQD�'UyE�:LHSU]RZLQD�UyGáR��6HNUHWDULDW�2(&'����
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5RVMD�SR]RVWDQLH�JáyZQ\P�LPSRUWHUHP�
�

« ELRU F SRG�XZDJ ]DSRWU]HERZDQLH�LPSRUWRZH�5RVML«�

)HGHUDFMD�5RV\MVND� MHVW�ZD Q\P�U\QNLHP�]�SXQNWX�ZLG]HQLD�HNVSRUWX� UROQHJR�2(&'�� %RJDWD� Z� VXURZFH� QDWXUDOQH� SRVLDGD� UyZQLH SRWHQFMDá�� DE\� VWDü� VLJáyZQ\P� SURGXFHQWHP� SURGXNWyZ� UROQ\FK�� -HGQDN� SRPLPR� UR]OHJá\FK� REV]DUyZ�RUQ\FK�� 5RVMD� QLH� E\áD� GRW G Z� VWDQLH� ]DVSRNRLü� NUDMRZHJR� ]DSRWU]HERZDQLD� QD�]ER D�� FR� ]PXVLáR� M GR� ]ZL NV]HQLD� LPSRUWX� SV]HQLF\� Z� NLONX� RVWDWQLFK�G]LHVL FLROHFLDFK�� 2VWDWQLR� IXQNFMRQRZDQLH� VHNWRUD� ]ER RZHJR� XOHJáR� SRSUDZLH�F] FLRZR�G]L NL� GX \P� LQZHVW\FMRP� VSR]D� VHNWRUD� UROQHJR��0LPR� WR�Z� UHGQLHM�SHUVSHNW\ZLH� F]DVRZHM� QLH� RF]HNXMH� VL � E\� 5RVMD� RGHJUDáD� LVWRWQ URO QD�ZLDWRZ\FK� U\QNDFK� ]LDUQD�� &L Já\� Z]URVW� GRFKRGX� L� VáDE\� Z]URVW� ]\VNyZ� ]�SURGXNFML� SR]ZDODM SU]\SXV]F]Dü�� H SR]RVWDQLH� RQD� VWRVXQNRZR� OLF] F\P� VLLPSRUWHUHP�SURGXNWyZ� \ZFD��V]F]HJyOQLH�ZRáRZLQ\��ZLHSU]RZLQ\�L�GURELX��5RVMD�MHVW�Z�WUDNFLH�QHJRFMDFML�Z�VSUDZLH�SU]\VW SLHQLH�Z�QDMEOL V]\P�WHUPLQLH�GR�:72�� ZLDWRZHM�2UJDQL]DFML�+DQGOX���:\PDJDáRE\�WR�GDOV]\FK�]PLDQ�Z�SROLW\FH�UROQHM��D WDN H ]PLDQ� LQVW\WXFMRQDOQ\FK�� 3URJQR]\� GOD� URV\MVNLHJR� VHNWRUD� UROQHJR��LQVW\WXFMRQDOQH� SU]HV]NRG\� Z� ]ZL NV]HQLX� � SURGXNFML� RUD]� SRWHQFMDá�� G]L NL�NWyUHPX�5RVMD�PRJáDE\�ZSá\ZDü�QD� ZLDWRZH�U\QNL�UROQH�]RVWDá\�SRGGDQH�DQDOL]LH�Z VSHFMDOQHM�F] FL�WHJR�UDSRUWX��
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�
&KLQ\����QLHZLDGRPD�GOD�3U]HJO GX�
�

« RUD]�ZSá\Z�&KLQ�QD�U\QNL� ZLDWRZH�

3U]HZLGXMH� VL � H UHJLRQ� D]MDW\FNL� SR]RVWDQLH� MHGQ\P� ]� QDMV]\EFLHM�UR]ZLMDM F\FK�VL U\QNyZ�QD�SURGXNW\�UROQH�]�2(&'��SU]\F]\QLDM F VL ]QDF]QLH�GR�]ZL NV]HQLD� SRS\WX� QD� ]ER D�� QDVLRQD� UR OLQ� ROHLVW\FK� L� PL VR� Z� RNUHVLH�UHGQLRWHUPLQRZ\P�� 1D� U\QNX� D]MDW\FNLP�� &KLQ\�� ]H� VZRM RJURPQ ED] GOD�SURGXNFML�UROQHM��G\QDPLF]QLH�UR]ZLMDM F VL JRVSRGDUN L RJURPQ OLF]E OXGQR FL�G\VSRQXM SRWHQFMDáHP�SR]ZDODM F\P�LQWHQV\ZQLH�RGG]LDá\ZDü�QD� ZLDWRZH�U\QNL�UROQH��'DOV]H� WHQGHQFMH�Z�KDQGOX� UROQ\P�&KLQ�E G PLDá\� ]QDF]HQLH�GOD�SURJQR]�GOD� ZLDWRZ\FK� U\QNyZ� L� FHQ� QD� ZLHFLH�� DOH� SU]HZLG\ZDQLD� QLH� XZ]JO GQLDMQLHGDZQHJR� SU]\VW SLHQLD� &KLQ� GR� :72�� DQL� WH ]RERZL ]D SRZ]L W\FK� SU]H]�&KLQ\�GRW\F] F\FK�RWZDUFLD�U\QNyZ�NUDMRZ\FK��$QDOL]D�ZSá\ZX�ZHM FLD�&KLQ�GR�:72� GOD� U\QNyZ� ]Ey L QDVLRQ� UR OLQ� ROHLVW\FK� ]RVWDáD� SU]HGVWDZLRQD� ZH�ZF]H QLHMV]\FK� UDSRUWDFK� 2(&'
� $QDOL]\� WH� GRZRG] � L ]JRGQLH� ]� XPRZSU]\VW SLHQLD�GR�:72��&KLQ\�SRZLQQ\�LPSRUWRZDü�W\ONR�W\OH��E\�]DVSRNRLü�ZáDVQH�SRWU]HE\�� D�SU]\M WD�SROLW\ND�Z\ZL ]\ZDQLD� VL ]H� ]RERZL ]D F]áRQNRZVNLFK��Z�ZL NV]\P� VWRSQLX� QL WHQGHQFMH� U\QNRZH�� E G]LH� SUDZGRSRGREQLH� NV]WDáWRZDü�VWUXNWXU KDQGOX� Z� &KLQDFK� Z� UHGQLHM� SHUVSHNW\ZLH� F]DVRZHM�� 3XQNWHP�RGQLHVLHQLD� � MHVW� VWDá\� Z]URVW� FKL VNLHJR� LPSRUWX� ZLHOX� SURGXNWyZ�� NWyU\� ZFLVWDQRZL� MHG\QLH� QLHZLHON F] ü NUDMRZHJR� VSR \FLD� Z� &KLQDFK�� :� ]ZL ]NX� ]�SRZ\ V]\P�ZLHONR ü FKL VNLHM� JRVSRGDUNL� UROQHM� RUD]� KDQGHO�� NWyU\� DNWXDOQLH�PD�FKDUDNWHU� V]F] WNRZ\�� VSUDZLDM � H Z�SU]\V]áR FL�&KLQ\�PRJ Z\ZU]Hü�]QDF]QLH�ZL NV]\�ZSá\Z�QD� ZLDWRZH�U\QNL�UROQH�QL PD�WR�PLHMVFH�REHFQLH����


 2(&'��0RQLWRULQJ� DQG� (YDOXDWLRQ� RI� $JULFXOWXUDO� 3ROLFLHV� LQ� 1RQ�0HPEHU� DQG� 7UDQVLWLRQ� (FRQRPLHV������� DQG� 2(&'�� &KLQD� LQ� WKH� :RUOG� (FRQRP\�� 7KH� 'RPHVWLF� 3ROLF\� &KDOOHQJHV�� 3DULV� �������0RQLWRURZDQLH� L� RFHQD� 3ROLW\N� 5ROQ\FK� Z� JRVSRGDUNDFK� SD VWZ� QLHF]áRQNRZVNLFK� L� JRVSRGDUNDFK�SU]HFKRG] F\FK� WUDQVIRUPDFM � ����� L� 2(&'�� &KLQ\� L� (NRQRPLD� ZLDWRZD�� :\]ZDQLD� GOD� SROLW\NL�ZHZQ WU]QHM��3DU\ �������
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:\NUHV����3URJQR]\�FHQ� ZLDWRZ\FK�GR������URNX���FG����:VND QLN������ ��������������������������������������������������������������������������6HU�0DVáR�0OHNR�SHáQH�Z�SURV]NX�0OHNR�RGWáXV]F]RQH�Z�SURV]NX�UyGáR��6HNUHWDULDW�2(&'����
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�
3ROLW\ND�ZREHF�VWRM F\FK�SU]HG�QL Z\]ZD

3U]HSURZDG]DQD�UHIRUPD�UROQLFWZD��MHVW�QLH]E GQD�GOD�
SRSUDZ\�NRQLXQNWXU\�

ZLDWRZH� U\QNL� UROQH� SU]H \ZDM ]DáDPDQLH�� *áyZQ SU]\F]\Q WHJR� VWDQX�U]HF]\� E\á� JOREDOQ\� ]DVWyM�Z�JRVSRGDUFH� L� KDQGOX�� D� GR� XWUZDOHQLD� WDNLHM� V\WXDFML�SU]\F]\QLD� VL EUDN� UHJXODFML� SRGD \ Z� NUDMDFK�� NWyUH� ZFL FKURQL VZRLFK�SURGXFHQWyZ� SU]HG� QLVNLPL� FHQDPL� ZLDWRZ\PL�� 3U]\ZUyFHQLX� SHZQLHMV]\FK�SHUVSHNW\Z� U\QNRZ\FK� QD� ZLHFLH� VSU]\MDáRE\� SUDZLGáRZH� IXQNFMRQRZDQLH�U\QNyZ�� 1D� SRFLHV]HQLH� QDOH \ VWZLHUG]Lü�� H Z� RVWDWQLFK� ODWDFK� Z]URVW� KDQGOX�SURGXNWDPL� UROQ\PL� ]RVWDá� Z]PRFQLRQ\� VWRSQLRZ\P� SU]HVWDZLDQLHP� VL QD�SROLW\N SURU\QNRZ RUD]� ]DRVWU]HQLHP� SU]HSLVyZ� KDQGORZ\FK�� 7DN� ]PLHQLDM F\�VL NRQWHNVW� VWUDWHJLF]Q\� RG]ZLHUFLHGOD� GDZQH� UHIRUP\� ZHZQ WU]QH� Z\QLNDM FH�F] FLRZR� ]� ZGUR HQLD� 3RUR]XPLHQLD� 5XQG\� 8UXJZDMVNLHM� Z� VSUDZLH� UROQLFWZD�:FL MHGQDN�PLPR�VWDá\FK�]RERZL ]D GRW\F] F\FK�]PQLHMV]HQLD�VXEV\GLyZ�RUD]�RFKURQ\�� FDáNRZLW\� Z\PLDU� SRPRF\� XG]LHODQHM� SU]H]� ZLHOH� NUDMyZ� 2(&'�NUDMRZ\P�VHNWRURP�UROQ\P�SR�]DZDUFLX�85$$�MHVW�QDGDO�]QDF] F\��=H�Z]JO GX�QD�UHRULHQWDFM NUDMyZ� 2(&'� Z� NLHUXQNX� IRUP� Z� PQLHMV]\P� VWRSQLX�]QLHNV]WDáFDM F\FK� PHFKDQL]P\� U\QNRZH�� QDOH \ SRáR \ü� ZL NV]\� QDFLVN� QD�UHGXNFM RJyOQHJR�SR]LRPX�ZVSDUFLD��2F]\ZL FLH�ND G\�]DVWyM�F]\�]PLDQ\�UHIRUP\�SROLW\NL��SURU\QNRZHM�L�OLEHUDOL]DFMD�KDQGOX�PRJá\E\�]DJUR]Lü�WUZDáHPX�R \ZLHQLX�U\QNX� UROQHJR�� 7\P� EDUG]LHM� MH OL� ]QLHFK FD� WR� NUDMH� VSR]D� 2(&'� GR� ZGUD DQLD�UHIRUP���
�

&]\�QDMQRZV]H�WHQGHQFMH�Z�XG]LHODQLX�ZVSDUFLD�UROQLFWZ�
DPHU\ND VNLHPX�]DSRZLDGDM SU]\V]áR ü"�

'RPLQXM F\�XG]LDá�6WDQyZ�=MHGQRF]RQ\FK��8QLL�(XURSHMVNLHM�L�-DSRQLL�Z�NLONX�ZLDWRZ\FK� U\QNDFK� SURGXNWyZ� UROQ\FK� SRGNUH OD� ]QDF]HQLH� NUDMRZHJR�ZVSDUFLD�RUD]� SROLW\NL� KDQGORZHM� GOD� SURJQR]�� 'OD� 6WDQyZ� =MHGQRF]RQ\FK�� V]DQVH�� DE\�GDOV]D�UHIRUPD�SRSUDZLáD�RULHQWDFM U\QNRZ L ]PQLHMV]\áD�ZVSDUFLH�V GDOHNLH�RG�]DGRZDODM F\FK�� 3RVW S 6WDQyZ� =MHGQRF]RQ\FK�Z� UHIRUPRZDQLX� SROLW\NL� UROQHM� L�UHGXNFML� ZVSDUFLD� Z� PRPHQFLH� ZHM FLD� Z� \FLH� XVWDZ\� )$,5� ]� ����� URNX�VNXWHF]QLH� ]QLZHF]\á\� F]WHU\� NROHMQH� RJURPQH� VXEZHQFMH� IHGHUDOQH� GOD�DPHU\ND VNLFK�UROQLNyZ���
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�
.ROHMQD�DPHU\ND VND�XVWDZD�UROQD�ZSURZDG]DM FD�ZL NV]H�
ZVSDUFLH�GOD�DPHU\ND VNLHJR�UROQLFWZD�����

: 6WDQDFK� =MHGQRF]RQ\FK� QRZD� XVWDZD� ]QDQD� SRG� QD]Z XVWDZD�EH]SLHF]H VWZD� UROQHJR� L� LQZHVW\FML� ZLHMVNLFK� �)65,�� ]� URNX� ����� REHMPXM FD�IHGHUDOQH� SURJUDP\� UROQH� QD� NROHMQH� �� ODW� ]RVWDáD� SRGSLVDQ\� ���PDMD� L� ]DVW SXMH�XVWDZ )$,5� ]� URNX� ������ 2NQR� �� Z� UR]G]LDOH� Ä=DáR HQLD� (NRQRPLF]QH� L�6WUDWHJLF]QH´� SU]HGVWDZLD� NUyWNL� RSLV� Z\EUDQ\FK� SXQNWyZ� XVWDZ\� )65,� QD� ODWD������������2F]HNXMH�VL � H QRZD�XVWDZD�]DSHZQL�Z�QDVW SQHM�GHNDG]LH������POG�GRODUyZ� DPHU\ND VNLFK� QD� GRGDWNRZ SRPRF� GOD� UROQLFWZD�� MDNR� GRGDWHN� GR�SRGVWDZ\�Z\GDWNyZ�RVWDWQLHM�XVWDZ\�UROQHM��XVWDZD�)$,5�]������URNX���5HJXOXMH�WR� Z� VSRVyE� HIHNW\ZQ\� ]DSRPRJL� GRUD QH� SU]\]QDZDQH� FR� URNX� SRF] ZV]\� RG������ F]\OL�Z�RNUHVLH��NLHG\�SURGXNFMD�]LDUQD� L�QDVLRQ�UR OLQ�ROHLVW\FK�]ZL NV]\áD�VL Z 86$�QD�WOH�VSDGDM F\FK�FHQ� ZLDWRZ\FK��2F]HNXMH�VL � H IRUPD�L�ZLHONR üUR]ZD DQHM� SRPRF\� �� QDZHW� MH OL� MHM� XG]LHOHQLH� F]\� ZGUR HQLH� E G]LH� PLDáR�PQLHMV]\�EH]SR UHGQL�]ZL ]HN�]�ELH F SURGXNFM � Z�]QDF] F\�VSRVyE�ZSá\QLH�QD�SHUVSHNW\Z\� KDQGOX� L� SURGXNFML� UROQHM�� 0R QD� � RF]HNLZDü�� H REQL HQLH� U\]\ND�]DFK FL� SU]\QDMPQLHM� GR� ZL NV]HJR� LQZHVWRZDQLD� Z� UROQLFWZR� DPHU\ND VNLH��PR OLZLH� ZL NV]HM� SURGXNFML� Z� RNUHVLH� QL V]\FK� FHQ� �Z� RSDUFLX� R� RVWDWQLH�GR ZLDGF]HQLD�� L� HNVSDQVML� RJyOQHJR� SRWHQFMDáX� SURGXNF\MQHJR�� 7D� WHQGHQFMD�PRJáDE\� E\ü� Z� GDOV]HM� NROHMQR FL� Z]PRFQLRQD� SURZL]MDPL� SR]ZDODM F\PL�UROQLNRP�QD�PRGHUQL]DFM XSUDZ�L�ED]\�DUHDáRZHM��PRW\ZXM F LFK�Z�WHQ�VSRVyE�GR�]ZL NV]HQLD� SURGXNFML�� 1RZD� XVWDZD� UROQD� Z\UD QLH� RNUH OL� SHUVSHNW\Z\�� MDNLH�VWRM SU]HG�UROQLFWZHP�DPHU\ND VNLP�Z�RNUHVLH�SURJQR]\���
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�
« SRGF]DV�JG\�Z\QLN� UHGQLRWHUPLQRZHJR�SU]HJO GX�UHIRUP�Z�
UDPDFK�$JHQG\������MHVW�ZFL QLHMDVQ\««D�-DSRQLD�
PLOF]\«�

-HV]F]H�Z�W\P�URNX�VSRG]LHZDQ\�MHVW� UHGQLRWHUPLQRZ\�SU]HJO G 3RUR]XPLHQLD�%HUOL VNLHJR�Z�VSUDZLH�UHIRUP�:VSyOQHM�3ROLW\NL�5ROQHM��&$3��Z�UDPDFK�$JHQG\������ �NWyUHM� PRF� ILQDQVRZD� Z\JDVD� Z� URNX� ������� 5HIRUP\� Z� UDPDFK� $JHQG\������ SRSUDZLá\� RULHQWDFM U\QNRZ QLHNWyU\FK� VHNWRUyZ� XSUDZ� L� KRGRZOL� \ZFD��DOH� ]DUyZQR� Z� W\FK�� MDN� L� SR]RVWDá\FK� VHNWRUDFK� ZFL NRQLHF]QH� MHVW�SU]HSURZDG]HQLH� UHIRUP�� 1LHNWyUH� SD VWZD� F]áRQNRZVNLH� FKFLDá\E\� ]REDF]\ü�SHZQH� ]PLDQ\� Z� IRUPLH� ZVSDUFLD�� SROHJDM FH� QD� SU]HM FLX� RG� W]Z�� ÄSLHUZV]HJR�ILODUD�&$3´��REHMPXM FHJR�ZVSDUFLH�L�SRPRF�EH]SR UHGQL � NX�ÄGUXJLHPX�ILODURZL´�UR]ZRMX� UROQHJR� L� URGNyZ� UROQR� URGRZLVNRZ\FK��1LH�PD� MHV]F]H�SHZQR FL�� F]\�VSRZRGRZDáRE\� WR� UyZQLH UHGXNFM ZVSDUFLD�GOD� UROQLFWZD�8(�L�GDOV]H�G]LDáDQLD�]PLHU]DM FH�Z�NLHUXQNX�Z\G]LHOHQLD�WHM�SRPRF\�RG�ELH FHM�SURGXNFML��3RV]HU]HQLH�8QLL�(XURSHMVNLHM� R� NUDMH� NDQG\GXM FH� VSUDZL�� H &$3�REHMPLH� VZRLP� ]DVL JLHP�GRGDWNRZH� NUDMH� MHV]F]H� Z� WHM� GHNDG]LH�� FR� SUDZGRSRGREQLH� E G]LH� Z\PDJDáR�]ZL NV]HQLD� QDNáDGyZ� FDáNRZLW\FK�� 7\PF]DVHP� QLH� ]DSRZLHG]LDQR� MHV]F]H�DGQ\FK�GDOV]\FK�UHIRUP�DQL�UHGXNFML�SRPRF\�GOD� MDSR VNLFK�SURJUDPyZ�UROQ\FK��1D�WHM�SRGVWDZLH�PR QD�SU]\SXV]F]Dü�� H QLH�RNUH ORQR�MHV]F]H�DQL�]DNUHVX�]PLDQ��MDNLP�PD�XOHF�ZVSDUFLH�ZH�ZVSRPQLDQ\FK�� MDN� L� SR]RVWDá\FK� NUDMDFK�2(&'�� DQL�UHGXNFML� ZFL Z\VRNLHJR� SR]LRPX� FDáNRZLWHJR� ZVSDUFLD� Z� RNUHVLH� REM W\P�SURJQR]DPL�� 7D� QLHVWDELOQR ü SROLW\NL� Z� SRF] WNRZ\P� RNUHVLH� SURJQR]� VWDQRZL�MHGQR�]�JáyZQ\FK�]DJUR H GOD�RVL JQL FLD�SODQRZDQ\FK�FHOyZ�U\QNRZ\FK���
2Sy QLDQLH�]PLDQ�Z�NUDMDFK�R�Z\VRNLFK�VXEV\GLDFK�QDVLOL�
NRQLHF]QR ü ]PLDQ�Z�LQQ\FK�NUDMDFK�

3HUVSHNW\Z\�GáXJRWUZDáHM�]QDF]QHM�SRPRF\�Z�ZLHOX�NUDMDFK�2(&'�Z�RNUHVLH�UHGQLRWHUPLQRZ\P� R]QDF]DM � H UROQLF\� Z� LQQ\FK� NUDMDFK� HNVSRUWXM F\FK��]DUyZQR� Z� REU ELH� 2(&'�� MDN� L� SR]D� QL � E G QDGDO� ]PXV]HQL� GR� X]\VNDQLD�RV]F] GQR FL� Z� NRV]WDFK� RUD]� OHSV]HM� SURGXNW\ZQR FL�� 7DND� VWUDWHJLD� E G]LH�QLH]E GQD� GOD� XWU]\PDQLD� NRQNXUHQF\MQR FL� W\FK� SURGXFHQWyZ� QD� U\QNDFK�PL G]\QDURGRZ\FK�� SRQLHZD Z\ V]D� SURGXNFMD�� ZOLF]DM F Z� WR� SURGXNFMSRFKRG] F RG� SURGXFHQWyZ� NRU]\VWDM F\FK� ]� VXEV\GLyZ� U] GRZ\FK�� RSy QLD�ZLDWRZH�R \ZLHQLH�FHQRZH��QRPLQDOQH��GOD�ZLHOX�SURGXNWyZ��5ROQLF\�Z�NUDMDFK��JG]LH�SRPRF�MHVW�Z\VRND��UyZQLH RGF]XM ZSá\Z�WHM�V\WXDFML��]ZáDV]F]D�WHUD]��JG\�3RUR]XPLHQLH� 5XQG\� 8UXJZDMVNLHM� Z� VSUDZLH� UROQLFWZD� RJUDQLF]D�Z\NRU]\VWDQLH�VXEV\GLyZ�HNVSRUWRZ\FK�Z�FHOX�]MHGQDQLD�NOLHQWyZ�QD�U\QNDFK�NRQNXUHQF\MQ\FK���
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2FKURQD��SURGXFHQWyZ�NXPXOXMH�SUREOHP\�QD�SU]\V]áR ü
2GSRZLHG]L MHVW�EDUG]LHM�SUR�U\QNRZD�SROLW\ND�

'RWDFMH�PRJ MHG\QLH�GRUD QLH�áDJRG]Lü�V\WXDFM � NXPXOXM F SRZD QH�SUREOHP\�QD SU]\V]áR ü��1D�SU]\NáDG�UROQLFWZR�PR H ]�F]DVHP�VWDü�VL PQLHM�NRQNXUHQF\MQH��SRQLHZD GRFKRG\� SURGXFHQWyZ� V FKURQLRQH� SU]HG� VLáDPL� U\QNX�� D� LFK� NRV]W\�SURGXNFML�URVQ SURSRUFMRQDOQLH�GR�Z]URVWX�NRV]WyZ�QDNáDGX��0R H GR�WHJR�GRM ü��QD SU]\NáDG�� Z� V\WXDFML� JG\� Z\ V]H� ]DSRPRJL� ILQDQVXM Z]URVW� ZDUWR FL� ]LHPL� L�G]LHU DZ�� 5RVQ FH� NRV]W\� RUD]� ]PQLHMV]RQD� NRQNXUHQF\MQR ü�� SU]\� ]DOHGZLH�QLHZLHONLP� UHGQLRWHUPLQRZ\P� Z]UR FLH� FHQ� QD� ZLHFLH�� PR H UyZQLHGRSURZDG]Lü� GR� ]ZL NV]HQLD� ]DSRWU]HERZDQLD� QD� GRWDFMH�� FR� ]� NROHL� RVWDWHF]QLH�QDVLOL�SRWU]HE ]PLDQ��JG\�GRWDFMH�QLH�E G XWU]\PDQH�QD�VWDá\P�SR]LRPLH��*G\E\�WHQGHQFMH� Z� NLHUXQNX� ]PQLHMV]RQHM� NRQNXUHQF\MQR FL� FHQRZHM� VSRZRGRZDQHM�ZL NV]\P� ZVSDUFLHP� SRMDZLá\� VL Z DPHU\ND VNLP� UROQLFWZLH�� E\á\E\� RQH�VSRW JRZDQH� VLOQ\P� GRODUHP� DPHU\ND VNLP��:� WDNLP� SU]\SDGNX� SRMDZLáRE\� VLU\]\NR�XWUDW\�SU]H]�6WDQ\�=MHGQRF]RQH�SR]\FML�ZD QHJR�GRVWDZF\�QD� ZLDWRZ\P�U\QNX� Z� RGQLHVLHQLX� GR� NLONX� SURGXNWyZ�� :REHF� URVQ FHJR� ]QDF]HQLD� U\QNyZ�HNVSRUWRZ\FK� VHNWRUD� UROQLF]HJR� 6WDQyZ� =MHGQRF]RQ\FK� U\]\NR� WDNLH�]ZL NV]\áRE\�RF]HNLZDQLD�UROQLNyZ�FR�GR�]DVWRVRZDQLD�SROLW\NL�NRQNXUHQF\MQR FL�HNVSRUWRZHM� GOD� SU]\ZUyFHQLD� DPHU\ND VNLFK� XG]LDáyZ� U\QNRZ\FK�� ]�ZV]\VWNLPL�]DZLURZDQLDPL� QD� U\QNDFK� PL G]\QDURGRZ\FK�� MDNLH� ]� WDNLPL� SRVXQL FLDPL�PRJá\E\� VL ZL ]Dü�� 6\WXDFMD� WD� PRJáDE\� EDUG]R� QHJDW\ZQLH� ZSá\Q ü QD� U\QNL�UROQH��,VWQLHMH�MX MHGQDN�OHSV]\�VSRVyE�SU]\ZUyFHQLD�NRQNXUHQF\MQR FL�QD�U\QNDFK�PL G]\QDURGRZ\FK�� $E\� UROQLFWZR� E\áR� EDUG]LHM� NRQNXUHQF\MQH�� LQQRZDF\MQH� L�HIHNW\ZQH� QDOH \ ]DVWRVRZDü� SROLW\N SUR� U\QNRZ � MDN� RG� ����� ZLHORNURWQLH�]DSHZQLDM PLQLVWURZLH�2(&'��D�QLH�L]RORZDü�VHNWRU�SRSU]H]�Z\VRNLH�VXEZHQFMH�L�]ZL NV]RQ RFKURQ �
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�
3RUR]XPLHQLH�5XQG\�8UXJZDMVNLHM�Z�VSUDZLH�UROQLFWZD�XVWDOD�
]DVDG\�GOD�KDQGOX�UROQHJR�RUD]�UDPRZ\�SURJUDP�]PLDQ�Z�
SROLW\FH�ZVSDUFLD�

=PLDQ\�� NWyU\FK� RF]HNXMH� VL Z ZHZQ WU]QHM� SROLW\FH� QLHNWyU\FK� NUDMyZ�ZLRG F\FK� Z� KDQGOX� SURGXNWDPL� UROQ\PL�� WR� QLH� MHG\Q\� QLH]EDGDQ\� REV]DU� Z�RNUHVLH� REM W\P� 3U]HJO GHP�� 1LHSHZQD� MHVW� UyZQLH SROLW\ND� PL G]\QDURGRZD��3RUR]XPLHQLH� 5XQG\� 8UXJZDMVNLHM� Z� VSUDZLH� UROQLFWZD�� RSUyF]� XVWDQRZLHQLD�QRZ\FK� ]DVDG� � KDQGOX� UROQHJR�� RNUH OLáR� UyZQLH VWUXNWXU ]PLDQ� Z� ]DNUHVLH�SRPRF\�]PQLHMV]DM F\FK�QHJDW\ZQ\�ZSá\Z�SROLW\NL�QD�KDQGHO��NWyUH�MHGQDN�GR�WHM�SRU\� Z\ZDUá\� EH]SR UHGQLR� QLHZLHONL� ZSá\Z� QD� KDQGHO� UROQ\� L� RFKURQ � ,PSRUW�SURGXNWyZ�UROQ\FK��SR]RVWDMH�QL V]\�QL Z SR]RVWDá\FK�VHNWRUDFK��D�FáD�DJUDUQH�GOD�ZUD OLZ\FK� SURGXNWyZ� V ]Z\NOH� Z\ V]H� L� EDUG]LHM� ]áR RQH�� 7DN� ZL F ZFLXWU]\PXMH�VL ]QDF]QD�RFKURQD�RUD]�]QLHNV]WDáFRQ\�REUD]�U\QNyZ�L�KDQGOX�UROQHJR�QDZHW� SR� VILQDOL]RZDQLX�3RUR]XPLHQLD�5XQG\�8UXJZDMVNLHM�Z� VSUDZLH� UROQLFWZD��1LHPQLHM� MHGQDN� VWUXNWXUD� ]PLDQ� SR]ZDOD� QD� ZSURZDG]HQLH� EDUG]LHM� ]QDF] F\FK�UHIRUP�Z�UDPDFK�GDOV]\FK�QHJRFMDFML���
3RMDZLDM VL LQQH�F]\QQLNL�PRJ FH�XWUXGQLDü�KDQGHO�

3RGF]DV� JG\� WUDG\F\MQH�RJUDQLF]HQLD� U\QNRZH�� WDNLH� MDN�NRQW\QJHQW\� L� FáD�� VSRG� NRQWURO � LQQH� F]\QQLNL� PRJ FH� XWUXGQLDü� GRVW S GR� LPSRUWX� V SRGGDZDQH�DQDOL]LH�� 0RZD� WXWDM� R� QDMZ\ V]\FK� FáDFK� RUD]� HVNDODFML� GOD� SURGXNWyZ�SU]HWZyUVWZD�� UROL� SD VWZRZ\FK� SU]HGVL ELRUVWZ� KDQGORZ\FK�� SU]HSLVDFK�WHFKQLF]Q\FK�� SURFHGXUDFK� � DGPLQLVWUDF\MQ\FK� L� FHOQ\FK�� 5y QH� LQQH� SUREOHP\�SRMDZLDM VL Z ZHZQ WU]Q\FK�SURJUDPDFK��SROLW\F]Q\FK��&KRFLD QLHNWyUH�]�QLFK�Z\NUDF]DM SR]D�QHJRFMDFMH�UROQLF]H��PRJ MHGQDN�ZSá\ZDü�QD�VWRVXQNL�KDQGORZH�L PL G]\QDURGRZH��3UREOHP\� WH�F] FLRZR�RG]ZLHUFLHGODM FRUD]�EDUG]LHM�]áR RQV\WXDFM Z ZLDWRZ\P� KDQGOX�� D� F] FLRZR� URVQ F VSRáHF]Q ZLDGRPR ü L�]PLHQLDM FH�VL RF]HNLZDQLD�VSRáHF]H VWZD�ZREHF�UROQLFWZD��:\GDU]HQLD�WDNLH�MDN�HSLGHPLD�%6(�RUD]� LQQ\FK�FKRUyE� \ZLHQLRZ\FK� �SU]\F]\QLá\� VL GR�]ZL NV]HQLD�GEDáR FL�R�EH]SLHF]H VWZR� \ZQR FL��,QQ\PL�SUREOHPDPL�R�URVQ F\P�]QDF]HQLX�V]DSHZQLHQLH� RFKURQ\� \ZQR FL�� PHWRG\� SURGXNF\MQH�� HW\ND� �SUDZD� ]ZLHU] W���XWU]\PDQLH� L�RFKURQD� URGRZLVND��RUD]� UHQWRZQR ü ZVL��6SRVyE�SRGHM FLD�GR� W\FK�SUREOHPyZ� QD� V]F]HEOX� NUDMRZ\P� PR H Z\ZU]Hü� GDOHNR� LG FH� VNXWNL� QD� U\QNX�UROQ\P�RUD]�UHIRUPLH�KDQGOX���
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'RKD�SRZLQQR�E\ü�NDPLHQLHP�PLORZ\P�QD�GURG]H�GR�UHIRUP\�

3RG�NRQLHF� URNX������3RUR]XPLHQLH� ]�'RKD�]DSRF] WNRZDáR� V]HURNL�SURJUDP�QHJRFMDFML� KDQGORZ\FK� Z� UDPDFK� :72�� %\áR� RQR� SXQNWHP� ]ZURWQ\P� GDOV]HM�PL G]\QDURGRZHM� UHIRUP\� UROQLFWZD� QDGDM F UR]PDFK� UR]PRZRP�:72� QD� WHPDW�UROQLFWZD��NWyUH�UR]SRF] á\�VL GZD�ODWD�WHPX�QD�PRF\�DUW�����3RUR]XPLHQLD�5XQG\�8UXJZDMVNLHM� Z� VSUDZLH� UROQLFWZD�� � :� UDPDFK� 3URJUDPX� 5R]ZRMX� ]� 'RKD�SURFHGXU\� GOD� GDOV]\FK� ]RERZL ]D UROQ\FK�PDM ]RVWDü� RPyZLRQH� GR� ���PDUFD������ D� SHáQH� QHJRFMDFMH� SRZLQQ\� E\ü� ]DNR F]RQH� QDMSy QLHM� �� VW\F]QLD� ������3URFHV�'RKD� RIHUXMH�PR OLZR ü SRJá ELHQLD� UHIRUP� UROQ\FK� L� OLEHUDOL]DFML� KDQGOX��RUD]�SHáQLHMV]H�]DVSRNRMHQLH�SRWU]HE�NUDMyZ�UR]ZLMDM F\FK�VL �
1HJRFMDFMH�KDQGORZH�Z�UDPDFK�:72�Z�ZL NV]\P�VWRSQLX�
XZ]JO GQL SRWU]HE\�NUDMyZ�UR]ZLMDM F\FK�VL

2F]HNXMH�VL � H NUDMH�UR]ZLMDM FH�VL RGHJUDM ]QDF] F URO Z ZLHORVWURQQ\FK�QHJRFMDFMDFK��6WDQRZL RQH�QLH� W\ONR�QDMOLF]QLHMV] JUXS NUDMyZ�XF]HVWQLF] F\FK�Z QHJRFMDFMDFK�� DOH� SR�ZHM FLX�&KLQ� GR�:72� LFK� JáRV� ]\VNDá� QD� ]QDF]HQLX��'OD�ZLHOX� ]� W\FK�NUDMyZ� MHGQ\P�]�SULRU\WHWyZ�SR]RVWDMH� UHGXNFMD� RFKURQ\�2(&'�GOD�UROQLFWZD� QLH� W\ONR� Z� FHOX� X]\VNDQLD� OHSV]HJR� GRVW SX� GR� U\QNyZ� 2(&'�� DOH�UyZQLH ]PQLHMV]HQLD�Z\SDF]DM F\FK�REUD]�KDQGOX�VXEV\GLyZ�2(&'�GOD�UROQLFWZD��&R�ZL FHM��NUDMH�UR]ZLMDM FH�VL SR]RVWDM GOD�SURGXNWyZ�UROQ\FK�2(&'�U\QNDPL�R�QDMZL NV]\P� Z]UR FLH�� 7DN� ZL F U]HF] RF]\ZLVW L QLH]Z\NOH� LVWRWQ MHVW�]DFK FHQLH� LFK� GR� GDOV]HM� LQWHJUDFML� ]H� ZLDWRZ LQIUDVWUXNWXU KDQGORZ RUD]� GR�XG]LDáX�Z�NRU]\ FLDFK�HNRQRPLF]Q\FK�Sá\Q F\FK�]�RWZDUWHJR�KDQGOX���
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�
.RU]\ FL�]�RWZDUWHJR�KDQGOX�V X]DOH QLRQH�RG�UHIRUP\�UROQHM�

7\PF]DVHP� SHUVSHNW\Z\� 3URJUDPX�5R]ZRMX�'RKD�ZSURZDG]DM FHJR� JáyZQH�UHIRUP\� RUD]� OLEHUDOL]DFM U\QNyZ� E G SUDZGRSRGREQLH� NV]WDáWRZDQH� SRSU]H]�G]LDáDQLD�SRGHMPRZDQH�SU]H]�NUDMH�F]áRQNRZVNLH�2(&'��6]F]HJyOQLH�Z�]DNUHVLH�Z�MDNLP�SROLW\ND�ZHZQ WU]QD�L�SURJUDP\�RNUH ODM JUDQLFH�VWDQRZLVN�QHJRFMDF\MQ\FK�NUDMyZ� 2(&'� OXE� RJUDQLF]DM NRPSURPLV� Z� QHJRFMDFMDFK� QD� U]HF]� ZL NV]HJR�GRVW SX� GR� U\QNX� L� ]UHGXNRZDQ\FK� VXEZHQFML� HNVSRUWRZ\FK�� :� QDGFKRG] F\P�RNUHVLH�NUDMRZH� U] G\� E G PXVLDá\� VWDQ ü Z�REOLF]X�ZLHONLHJR�Z\]ZDQLD�� MDNLP�MHVW� WUZDáH� SRJRG]HQLH� SULRU\WHWyZ� NUDMRZ\FK� ]� PL G]\QDURGRZ\PL� LQWHUHVDPL� L�]RERZL ]DQLDPL�� :� W\P� ]DNUHVLH� ]ZUDFD� XZDJ IDNW�� L Z ZLHOX� NUDMDFK�UR]ZLMDM F\FK� VL UROQLFWZR� MHVW� MHGQ\P�]�QDMZD QLHMV]\FK� VHNWRUyZ�� D� FR� ]D� W\P�LG]LH�� NOXF]RZ\P� F]\QQLNLHP� ZDUXQNXM F\P� UR]ZyM�� :]URVW� KDQGOX� E\áE\�RGVNRF]QL GOD� UR]ZRMX� JRVSRGDUF]HJR�� SRQLHZD ZLHOH� NUDMyZ� UR]ZLMDM F\FK� VLPD� QLHNWyUH� Z]JO GQLH� NRU]\VWQH� IRUP\� SURGXNFML� UROQHM�� -HGQDN� ]DNUHV� ZSá\ZX��UROQLFWZD�Z�W\FK�NUDMDFK�QD�Z]URVW�L�UR]ZyM�Z�GHF\GXM F\�VSRVyE�RJUDQLF]D���
�����L�E\á\E\�NRU]\VWQH�GOD�Z]URVWX��L�UR]ZRMX�ZLHOX�NUDMyZ�
UR]ZLMDM F\FK�VL

JOREDOQD� RFKURQD� KDQGOX�� ]� NWyUHM� ZL NV]D� F] ü SRFKRG]L� ]� NUDMyZ� 2(&'��1HJRFMDFMH�'RKD�PRJ Z ]ZL ]NX�]�W\P�VWDQRZLü�NROHMQ\�ZD Q\�NURN��Z�F]HUSDQLX�NRU]\ FL�]�JOREDOQ\FK�QLHRJUDQLF]RQ\FK�U\QNyZ�UROQ\FK�SU]H]�NUDMH�UR]ZLMDM FH�VL�L�UR]ZLQL WH���8JUXQWRZDáRE\�WR�LFK�UR]ZyM�JRVSRGDUF]\��XPDFQLDM F MHGQRF]H QLH�ZLDWRZH�U\QNL�WRZDUyZ�UROQ\FK�RUD]�XVSUDZQLDM F LFK�IXQNFMRQRZDQLH��
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�
3RGVWDZRZH�]DáR HQLD�HNRQRPLF]QH�
� x 'HSUHVMD��NWyUD�Z������URNX�GRWNQ áD�ZL NV] F] ü ZLDWRZHM�JRVSRGDUNL��]JRGQLH�]�SU]HZLG\ZDQLDPL�QLH�]DNR F]\�VL SU]HG�GUXJ SRáRZ URNX�������UHGQL� IDNW\F]Q\�3.%�QD�REV]DU]H�2(&'�PR H Z]URVQ ü MHG\QLH�R����Z�URNX� ������ DOH� SRZLQLHQ� VNRF]\ü� GR� SRQDG� ��� SRF]\QDM F RG� URNX� ������5]HF]\ZLVW\�3.%�Z�NUDMDFK�UR]ZLMDM F\FK�VL Z\QRVL� UHGQLR�RNRáR�����Z�URNX������L�RVL JQLH����GR�NR FD�SURJQR]RZDQHJR�RNUHVX��x 3U]HZLGXMH� VL VSDGHN� LQIODFML� QD� REV]DU]H� 2(&'� GR� SU]HFL WQHM� ZDUWR FL�QLHFR� SRZ\ HM� �����Z� ODWDFK� ����������� FR� MHVW� F] FLRZR� VSRZRGRZDQH�XUHJXORZDQLHP�FHQ�SURGXNWyZ�L�ROHMX���x 1RPLQDOQH� VWRS\� SURFHQWRZH� SR]RVWDM QD� SR]LRPLH� ]EOL RQ\P� GR� LFK�REHFQHM� UHNRUGRZR� QLVNLHM� ZDUWR FL�� �VWRSD� SURFHQWRZD� DPHU\ND VNLHJR�EDQNX� FHQWUDOQHJR� Z\QRVL� ������� &HQWUDOQHJR� %DQNX� (XURSHMVNLHJR� ��������� -DSRQLL� �� ������� ]DFK FDM F Z� WHQ� VSRVyE� NRQVXPHQWyZ� L�SU]HGVL ELRUVWZD�Z�ZLHOX�NUDMDFK�GR�]DFL JDQLD�SR \F]HN���x 3RPLPR� SRF] WNRZR� SU QHM� SR]\FML� ZREHF� VáDEQ FHM� DNW\ZQR FL� QD�SR]LRPLH�NUDMRZ\P��RF]HNXMH�VL � H GRODU�DPHU\ND VNL�RVáDEQLH�Z]JO GHP�MHQD� MDSR VNLHJR�� -HGQDN� Z� GDOV]HM� NROHMQR FL� SRZLQLHQ� Z]PRFQLü� VZRMSR]\FM QRPLQDOQ Z]JO GHP� GRODUD� DXVWUDOLMVNLHJR� L� NDQDG\MVNLHJR�� QLH�]PLHQLDM F VZRMHM� SR]\FML� Z]JO GHP� HXUR� SU]H]� FDá\� RNUHV� XM W\� Z�3U]HJO G]LH���x 6SRG]LHZDQ\�MHVW�SU]\URVW�OXGQR FL�R�RN�������URF]QLH�Z�FL JX�RPDZLDQHJR�RNUHVX� ±� VáDE\� VSDGHN� � Z� RVWDWQLHM� GHNDG]LH� ±� VNXPXORZDQ\� Z� NUDMDFK�UR]ZLMDM F\FK�VL �x 'áXJRWHUPLQRZH� WHQGHQFMH� SURGXNW\ZQR FL� UROQHM� L� UHGQLH� ZDUXQNL�DWPRVIHU\F]QH�XWU]\PDM VL �x 'HZDOXDFMD�L�XSá\QQLHQLH�DUJHQW\ VNLHJR�SHVR�QLH�V EUDQH�SRG�XZDJ �
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.OXF]RZH�]DáR HQLD�SROLW\NL��
� x 3RGVWDZRZH� SURJQR]\� ]DNáDGDM NRQW\QXDFM LVWQLHM FHM� OXE� ]DSRZLDGDQHM�ZHZQ WU]QHM� SROLW\NL� UROQHM�Z� NUDMDFK� F]áRQNRZVNLFK�2(&'��2EHMPXMH� WR�ZLHOROHWQLH�SURJUDP\�DXWRU\]RZDQH�SU]H]�DPHU\ND VN IHGHUDOQ XVWDZ ZVSUDZLH�QDSUDZ\�L�UHIRUP\�UROQLFWZD��)$,5��]�������ZD Q\�GR�URNX��������3RUR]XPLHQLH�%HUOL VNLH�8QLL�(XURSHMVNLHM�]�������Z�VSUDZLH�UHIRUP\�&$3�Z UDPDFK�$JHQG\�������RUD]�PHNV\ND VNL�SURJUDP�352&$032��2F]HNXMH�VL ZVWU]\PDQLD� DPHU\ND VNLFK� GRUD Q\FK� VXEV\GL Z Z\SáDFDQ\FK� SU]H]�RVWDWQLH�NLOND� ODW��1RZD�DPHU\ND VND�XVWDZD�UROQD�]������URNX��]QDQD�SRG�QD]Z XVWDZ\�Z�VSUDZLH�EH]SLHF]H VWZD�UROQHJR�L�LQZHVW\FML�ZLHMVNLFK��QLH�E\áD� MHV]F]H� EUDQD� SRG� XZDJ � SRQLHZD QDEUDáD� PRF\� SUDZQHM� MX SR�RSUDFRZDQLX�SURJQR]�QD�SRWU]HE\�QLQLHMV]HJR�UDSRUWX���x =DNáDGD� VL SHáQ ]JRGQR ü ]H� ]RERZL ]DQLDPL� SRGM W\PL� Z� UDPDFK�ZLHORVWURQQ\FK� L� UHJLRQDOQ\FK�XPyZ�KDQGORZ\FK�� WDNLFK� MDN�3RUR]XPLHQLH�5XQG\� 8UXJZDMVNLHM� Z� VSUDZLH� UROQLFWZD� L� 3yáQRFQRDPHU\ND VNLH�3RUR]XPLHQLH� Z� VSUDZLH� :ROQHJR� +DQGOX� �1$)7$��� =� FKZLO SHáQHJR�ZGUR HQLD� W\FK� ]RERZL ]D QLQLHMV]H� XPRZ\� SR]RVWDQ QLH]PLHQLRQH� GR�PRPHQWX�VSLVDQLD�QRZ\FK�XPyZ���x 3RGVWDZRZH� SURJQR]\� QLH� XZ]JO GQLDM SU]\VW SLHQLD� &KLQ� L� FKL VNLHJR�7DMZDQX�GR�:72��SRV]HU]HQLD�8QLL�(XURSHMVNLHM�R�NUDMH�(XURS\� URGNRZR�:VFKRGQLHM�� ZLHORVWURQQ\FK� KDQGORZ\FK� QHJRFMDFML� Z� 'RKD� Z� UDPDFK�:72�� UHGQLRWHUPLQRZHM� DQDOL]\� UHIRUP\� &$3� Z� UDPDFK� � $JHQG\� ������F]\� WH QRZHM� XVWDZ\� )65,� �������� SU]\M WHM� QLHGDZQR� SU]H]� 6WDQ\�=MHGQRF]RQH���
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:\EUDQH�Z\GDU]HQLD�]�]DNUHVX�SROLW\NL�UROQHM�Z�QDGFKRG] F\FK�ODWDFK�
������ :\JD QL FLH� SRVWDQRZLH DPHU\ND VNLHM� IHGHUDOQHM� XVWDZ\� Z� VSUDZLH�QDSUDZ\�L�UHIRUP\�UROQLFWZD��)$,5��]������URNX��$QDOL]D� L� ]DNR F]HQLH� UHIRUP� 8(� XSUDZ� UROQ\FK� UHJXORZDQ\FK� 3RUR]XPLHQLHP�%HUOL VNLP��:GUR HQLH� RVWDWQLHJR� HWDSX� UHIRUP\� VHNWRUyZ� SURGXNFML� ZRáRZLQ\� L� FLHO FLQ\� Z�UDPDFK�3RUR]XPLHQLD�%HUOL VNLHJR��2VWDWHF]Q\� WHUPLQ� REQL HQLD� FHá� LPSRUWRZ\FK� SRQL HM� ��� GOD� NUDMyZ� $6($1�.RQIHUHQFMD�1DURGyZ�=MHGQRF]RQ\FK�GRW\F] FD� URGRZLVND�L�5R]ZRMX��5LR������������ 2VWDWHF]Q\�WHUPLQ�SU]HDQDOL]RZDQLD�SU]H]�8(�SURMHNWX�NRQW\QJHQWX�POHND��:\JD QL FLH� ]� GQLHP� ��� JUXGQLD� ÄNODX]XOL� SRNRMRZHM´� 3RUR]XPLHQLD� 5XQG\�8UXJZDMVNLHM�Z�VSUDZLH�UROQLFWZD��'HNODUDFMH�NUDMyZ�Z�UDPDFK�QHJRFMDFML�3URJUDPX�5R]ZRMX�X]JRGQLRQHJR�Z�'RKD�VSRG]LHZDQH�GR�GQLD����PDUFD������� =DNR F]HQLH�UHIRUP�3RUR]XPLHQLD�5XQG\�8UXJZDMVNLHM�Z�VSUDZLH�UROQLFWZD�Z NUDMDFK�UR]ZLMDM F\FK�VL5R]V]HU]HQLH�8(�]JRGQLH�]�SRVWDQRZLHQLDPL�V]F]\WX�QLFHMVNLHJR������ 7HUPLQ� ]DNR F]HQLD� QHJRFMDFML� Z� UDPDFK� 3RUR]XPLHQLD� 2EX� $PHU\N� Z�VSUDZLH�:ROQHJR�+DQGOX�������)77$���2VWDWHF]Q\�WHUPLQ�UR]SRF] FLD�ZGUD DQLD�]PLDQ�3RUR]XPLHQLD�%HUOL VNLHJR�8(�Z�]DNUHVLH�SROLW\NL�GRW\F] FHM�SURGXNWyZ�POHF]Q\FK������ :\JDVD�8QLMQ\�UDPRZ\�SURJUDP�ILQDQVRZ\�GOD�UHIRUP�&$3�UHJXORZDQ\FK�3RUR]XPLHQLHP�%HUOL VNLP������� 2VWDWHF]Q\�WHUPLQ�RGVW SLHQLD�RG�.RQZHQFML�]�/RPp��2VWDWHF]Q\�WHUPLQ�UR]SRF] FLD�]DNXSX�HPLVML�*+*��2VWDWHF]Q\�WHUPLQ�]DNR F]HQLD�F] FL�1$)7$�GRW\F] FHM�VWRVXQNyZ�QD�OLQLL�6WDQ\�=MHGQRF]RQH�0HNV\N��2VWDWHF]Q\� WHUPLQ� ]DNR F]HQLD� UHIRUP� 8(� Z� UDPDFK� 3RUR]XPLHQLD� %HUOL VNLHJR�GRW\F] F\FK�SURGXNWyZ�POHF]Q\FK��2VWDWHF]Q\� WHUPLQ� ZGUR HQLD� Z� 8(� Z\ V]\FK� VWDQGDUGyZ� JRVSRGDUF]\FK� GOD�SURGXNFML�GURELRZHM����� 6ILQDOL]RZDQLH� GRVW SX� QDMPQLHM� UR]ZLQL W\FK� NUDMyZ� GR� WRZDUyZ�ZROQRFáRZ\FK�8QLL�(XURSHMVNLHM������ 2VWDWHF]Q\� WHUPLQ� ZSURZDG]HQLD� RWZDUWHJR� KDQGOX� L� LQZHVW\FML� Z� REU ELH�NUDMyZ�UR]ZLQL W\FK�$3(&������� 2VWDWHF]Q\� WHUPLQ� ]PQLHMV]HQLD� OLF]E\� RV E QLHGR \ZLRQ\FK�]� ����POQ� GR���� POQ�Z\]QDF]RQ\�SRGF]DV� ZLDWRZHJR�6]F]\WX� \ZQR FLRZHJR�Z������URNX���
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52/1,&7:2�:�526-,��

67$1�2%(&1<�,�35=(:,'<:$1(�=0,$1<�
�
:SURZDG]HQLH�
�

3R�ZLHONLFK�ZVWU] VDFK��UHIRUPD�WUZDáD�GáX HM�QL
SU]HZLG\ZDQR�

:UD]�]�XSDGNLHP�XVWURMX�VRFMDOLVW\F]QHJR�QD�SU]HáRPLH�ODW�����������V\WXDFMD�JRVSRGDUF]D� Z� NUDMDFK� E\áHJR� =ZL ]NX� 5DG]LHFNLHJR� RUD]� (XURS\� URGNRZHM� L�:VFKRGQLHM� XOHJáD� ]QDF]QHPX� SRJRUV]HQLX�� 3RF] WNRZR� RNUHV� WUDQVIRUPDFML�RG]QDF]Dá� VL EUDNLHP� UyZQRZDJL� SROLW\F]QHM�� JZDáWRZQ\P� VSDGNLHP� 3.%� L�QDUDVWDM F\PL� SUREOHPDPL� VSRáHF]Q\PL�� :Sá\Z� WHJR� VWDQX� U]HF]\� QD� FHQWUDOQLH�SODQRZDQ\� L� ]DU] G]DQ\� VHNWRU� UROQLF]\� E\á\� GHVWUXNF\MQ\��7\PF]DVHP� UROQLFWZR�XFLHUSLDáR� PQLHM� QL EUDQ H SU]HP\VáRZH� L� G]LDáDáR� MDNR� F]\QQLN� áDJRG] F\�VSRáHF]QH� VNXWNL� WUDQVIRUPDFML�� :V]\VF\� ]GDZDOL� VRELH� VSUDZ ] RJURPX� ]DGD �MDNLH� QDOH DáR� ]UHDOL]RZDü� Z� W\FK� NUDMDFK�� JG\� ZHV]á\� RQH� QD� GURJ SU]HPLDQ�VSRáHF]Q\FK�L�JRVSRGDUF]\FK��-HGQDN H SURFHV�WUDQVIRUPDFML�QLH�W\ONR�Z�5RVML��DOH�WDN H Z� LQQ\FK� NUDMDFK�:VSyOQRW\�1LHSRGOHJá\FK�3D VWZ� �:13�� WUZD�GáX HM� QL]DNáDGDQR��-DNR�QDMZL NV]\�NUDM�VSR UyG�F]áRQNyZ�:VSyOQRW\�5RVMD�PD�QDMZL FHM�GR SRZLHG]HQLD��OHF]�VDPD�UyZQLH XOHJD�ZSá\ZRP�V\WXDFML�SDQXM FHM�ZHZQ WU]�WHM�JUXS\���
�

,VWRWQH�]PLDQ\�Z�UROQLFWZLH�Z�NRQWHN FLH�VSRáHF]Q\P�L�
JRVSRGDUF]\P�

: URGRZLVNX�JRVSRGDUF]\P�L�RUJDQL]DF\MQ\P��Z�MDNLP�IXQNFMRQXMH�URV\MVNLH�UROQLFWZR�� Z� PLQLRQ\P� G]LHVL FLROHFLX� ]DV]á\� ]PLDQ\�� *RVSRGDUND� QLH� W\ONR� VLVNXUF]\áD��DOH�WDN H XWUDFLáD�VZ VWDELOQR ü��:UD]�]H�VSDGNLHP�SR]LRPX�GRFKRGyZ�QHWWR�NRQVXPHQWyZ�]PQLHMV]\á\�VL Z\GDWNL�QD� \ZQR ü��-HGQRF]H QLH�VSDGá\�FHQ\�VNXSX� \ZQR FL� L� UHQWRZQR ü JRVSRGDUVWZ�� FR� VSUDZLáR�� H SU]HGVL ELRUVWZD�UROQLF]H� ]PXV]RQH� E\á\� GUDVW\F]QLH� RJUDQLF]\ü� Z\GDWNL� QD� Z\PLDQ PDV]\Q� L�XU] G]H � NWyU\FK�VWDQ�XOHJá�]QDF]QHPX�SRJRUV]HQLX���
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�
%UDN�ZáDVQR FL�SU\ZDWQHM�QDGDO�VSRZDOQLD�UHVWUXNWXU\]DFM
JRVSRGDUVWZ�UROQ\FK�

3RPLPR� WHJR�� H SD VWZR� ]U]HNáR� VL SUDZ� ZáDVQR FL� GR� X \WNyZ� UROQ\FK��SURFHV� WHQ� QLH� ]RVWDá� SU]HSURZDG]RQ\� Z� HIHNW\ZQ\� VSRVyE�� 1RZL� ZáD FLFLHOH�]LHPVF\�ZFL PDM WUXGQR FL� ]� SHáQ\P� NRU]\VWDQLHP� ]H� VZRLFK� SUDZ�� SRQLHZDPDM W\ONR� XG]LDá\� Z� ]LHPL�� QLH� E G F ZáD FLFLHODPL� RNUH ORQ\FK� G]LDáHN��8QLHPR OLZLD� WR� UR]ZyM� U\QNX� VSU]HGD \ OXE� G]LHU DZ\� JUXQWX�� DOH� XWUXGQLD�UHVWUXNWXU\]DFM JRVSRGDUVWZ�UROQ\FK����5RVMD�PD�RJURPQH�]DVRE\�JUXQWyZ�UROQ\FK��NWyU\FK�SRZLHU]FKQLD�SU]\SDGDM FD�QD MHGQHJR�PLHV]ND FD� MHVW�Z� SU]\EOL HQLX� WDND� MDN�Z� 6WDQDFK�=MHGQRF]RQ\FK�� D�GZD� UD]\� ZL NV]D� QL QD� 8NUDLQLH� �U\V�� ����� :� ����� URNX� á F]QD� SRZLHU]FKQLD�XSUDZLDQ\FK� JUXQWyZ� UROQ\FK� Z\QRVLáD� ���� POQ� KD�� 6NáDGDM VL QD� QL �JRVSRGDUVWZD� URG]LQQH� ������ JRVSRGDUVWZD� SU\ZDWQH� ����� RUD]� ZLHONLH�SU]HGVL ELRUVWZD�UROQH��������:�SRUyZQDQLX�]�GX \PL�]PLDQDPL�JRVSRGDUF]\PL��MDNLH� ]DV]á\� Z� 5RVML� RG� SRF] WNX� ODW� G]LHZL üG]LHVL W\FK�� ]PLDQD� VWUXNWXU\�JRVSRGDUVWZ�E\áD�UDF]HM�XPLDUNRZDQD����,QWHQV\ZQR ü Z\NRU]\VWDQLD� ]LHPL� MHVW� Uy QD� Z� SU]\SDGNX� Uy Q\FK� W\SyZ�JRVSRGDUVWZ�� :� RSDUFLX� R� Z\GDMQR ü SURGXNFML� PR QD� VWZLHUG]Lü�� HZ\NRU]\VWDQLH� ]LHPL� Z� JRVSRGDUVWZDFK� URG]LQQ\FK� MHVW� PQLHM� ZL FHM�VLHGPLRNURWQLH� Z\GDMQLHMV]H� QL Z SU\ZDWQ\FK� JRVSRGDUVWZDFK� L� ZLHONLFK�SU]HGVL ELRUVWZDFK� UROQ\FK��']LHMH� VL WDN�GODWHJR�� H WH�SLHUZV]H� VSHFMDOL]XM VLJáyZQLH�Z�KRGRZOL�]ZLHU] W L�XSUDZLH�]Ey Z\PDJDM F\FK�GX \FK�QDNáDGyZ�SUDF\��GUXJLH� ]D VNXSLDM VL SU]HGH� ZV]\VWNLP� QD� XSUDZLH� ]Ey FR� VSUDZLD�� HIRUPXáRZDQLH�RJyOQ\FK�ZQLRVNyZ�RGQR QLH�Z]JO GQHM�Z\GDMQR FL�SURGXNFML� WHJR�W\SX�JRVSRGDUVWZ�QLH�MHVW�PR OLZH���
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�

5\V������
3RUyZQDQLH�JUXQWyZ�UROQLF]\FK�SU]\SDGDM F\FK�QD�PLHV]ND FD�Z�Z\EUDQ\FK�NUDMDFK��+D�SHU�FDSLWD�*UXQW\�XSUDZQH�8 \WNL�UROQH�8NUDLQD�5RVMD�86$�+D�SHU�FDSLWD�*UXQW\�XSUDZQH�8 \WNL�UROQH�8NUDLQD�5RVMD�86$�+D�SHU�FDSLWD�*UXQW\�XSUDZQH�8 \WNL�UROQH�8NUDLQD�5RVMD�86$��UyGáR��6HNUHWDULDW�2(&'���
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� *RVSRGDUVWZD� ZLHORKHNWDURZH� Z� 5RVML� SRGOHJDM VWUXNWXUDOQ\P� ]PLDQRP��NWyUH�Z\QLNDM ] ZLHOX�F]\QQLNyZ��:LQG\NDFMD�QDOH QR FL�MHVW�ZD Q\P�SRZRGHP�]DDQJD RZDQLD� Z� UROQLFWZR� EDQNyZ� L� SURGXFHQWyZ� PDV]\Q� UROQLF]\FK�� SRGF]DV�JG\�LQWHJUDFMD�SLRQRZD�SREXG]D�G]LDáDOQR ü SU]HGVL ELRUVWZ�SU]HWZyUF]\FK��D�ZL F]QDMGXM F\FK� VL QD� NR FX� áD FXFKD� SURGXNFML�� 7D� GUXJD� V\WXDFMD� RG]ZLHUFLHGOD�WDN H Z\ V]H� NRV]W\� WUDQVDNFML� U\QNRZ\FK�Z SRUyZQDQLX� ]� NRV]WDPL� RUJDQL]DFML�SURGXNFML� L� SU]HWZyUVWZD� Z� UDPDFK� MHGQHJR� SU]HGVL ELRUVWZD�� ,QQ\PL� VáRZ\��G]LDáDOQR ü U\QNyZ� QLH� MHVW� MHV]F]H� RSáDFDOQD�� =E\W� ZLHOH� QLHSHZQR FL� Z\QLND� ]�EUDNX�LQVW\WXFML�ZVSLHUDM F\FK�L�OXE�VSRVREX�ZSURZDG]DQLD�Z� \FLH�SU]HSLVyZ��'OD�SU]\NáDGX�� V\VWHP� NRQWUDNWDFML� GRVWDZ� X� UROQLNyZ� MHVW� GOD� SU]HWZyUFyZ� PQLHM�QLH]DZRGQ\� QL SRVLDGDQLH� SHáQHM� NRQWUROL� QDG� ZáDVQ SURGXNFM � =� WHM�SHUVSHNW\Z\�� IX]MH� PRJ E\ü� WUDNWRZDQH� MDNR� RGSRZLHGQLD� UHDNFMD� QD� WUXGQR FL�U\QNRZH�� -HGQDN� PRW\ZDFMD� SU]HGVL ELRUVWZ� SU]HP\VáRZ\FK� QLH� ]ZL ]DQ\FK�EH]SR UHGQLR� ]� UROQLFWZHP�� WDNLFK� MDN� *D]SURP�� GR� LQZHVWRZDQLD� Z�SU]HGVL Z]L FLD� UROQLF]H� MHVW� LQQD� SUDZGRSRGREQLH� GODWHJR�� H PXV] RQH�SRVWU]HJDü�UROQLFWZR�MDNR�SRWHQFMDOQLH�RSáDFDOQ\�VSRVyE�G\ZHUV\ILNDFML�LQZHVW\FML����1DOH \ MHGQDN�]DGDü� VRELH�S\WDQLH�� F]\� WHJR� W\SX�GX H SU]HGVL ELRUVWZD�VQDMOHSV]\P� VSRVREHP� SRSUDZLHQLD� NRQG\FML� UROQLFWZD�Z�5RVML�� 1DOH \ UR]ZD \ü�GZD�NOXF]RZH�]DJDGQLHQLD��3LHUZV]H�WR�ZLHONR ü SU]HGVL ELRUVWZD��D�GUXJLH�±�MHJR�ZSá\Z� QD� JRVSRGDUN � :LHOND� VNDOD� W\FK� SU]HGVL ELRUVWZ� SUDZGRSRGREQLH� QLH�E G]LH� SR]ZDODü� QD� RSW\PDOQH� G]LDáDQLD�� MH HOL� QLH� ]RVWDQ RQH� SRG]LHORQH� QD�MHGQRVWNL� ]DOH QH�� .ROHMQ\� SUREOHP� GRW\F]\� ]DWUXGQLHQLD�� -DNR� H VWRVXQHN�QDNáDGyZ� LQZHVW\F\MQ\FK� GR� SáDF� Z� 5RVML� MHVW� NLOND� UD]\� Z\ V]\� QL Z NUDMDFK�(XURS\� =DFKRGQLHM�� UROQLFWZR� URV\MVNLH� QLH� Z\PDJD� ]DFKRGQLHJR� VSU] WX�VWRVRZDQHJR�Z�ZLHONLFK�JRVSRGDUVWZDFK��1DOH \ QDWRPLDVW�Z\NRU]\VW\ZDü�]DSDV\�NDSLWDáX�QD�]DWUXGQLHQLH�ZL NV]HM� VLá\� URERF]HM��5HDVXPXM F��5RVMD�SRZLQQD�PLHü�UROQLFWZR�Z\PDJDM FH�QDNáDGyZ�SUDF\��D�QLH�NDSLWDáRFKáRQQH����6]HUHJ�SUREOHPyZ��]�MDNLPL�ERU\ND�VL URV\MVNLH�UROQLFWZR��]ZL ]DQ\FK�MHVW�] QLHRGSRZLHGQLPL� LQVW\WXFMDPL�� 1LHVWDELOQR ü SROLW\F]QD� L� EUDN� IXQNFMRQXM FHJR�U\QNX�REURWX�JUXQWDPL�WR�NROHMQH�SU]\F]\Q\��RSUyF]�MX ZVSRPQLDQ\FK��1LH]Z\NOH�SRZROQ\� UR]ZyM� U\QNyZ� VSU]HGD \ L� G]LHU DZ\� JUXQWyZ� SRZRGXMH� SRZVWDZDQLH�GX \FK� WUXGQR FL�� SRQLHZD XQLHPR OLZLD� SU]HSURZDG]HQLH� QLH]Z\NOH� SRWU]HEQHM�UHVWUXNWXU\]DFML�JRVSRGDUVWZ�UROQ\FK����1LHRGSRZLHGQLD�SROLW\ND�PDNURHNRQRPLF]QD�L�UROQD�WDN H PLDáD�QHJDW\ZQ\�ZSá\Z� QD� R \ZLHQLH� L� UR]ZyM� URV\MVNLHJR� UROQLFWZD�� 'R� SU]\F]\Q�PDNURHNRQRPLF]Q\FK� QDOH \ ]DOLF]\ü� ZROQ\� L� QLHVWDELOQ\� UR]ZyM� JRVSRGDUNL�� D�WDN H U]HF]\ZLVW\�Z]URVW�ZDUWR FL�URV\MVNLHJR�UXEOD��1DOH \ UyZQLH SU]HGVL Z]L üURGNL� PDM FH� QD� FHOX� SRGQLHVLHQLH� Z\GDMQR FL� SU]HWZyUVWZD� VSR \ZF]HJR� L�
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G\VWU\EXFML�� NWyUH� QLH� V NRQNXUHQF\MQH� QD� PL G]\QDURGRZ\FK� U\QNDFK�� &HQ\�DUW\NXáyZ� UROQ\FK� V F] VWR� QL V]H� QL FHQ\� QD� U\QNDFK� ZLDWRZ\FK�� ]� XZDJL� QD�Uy QLFH�Z� MDNR FL�� 3RSUDZD� MDNR FL� SURGXNWyZ� WR� NROHMQ\�ZD Q\� NURN�PDM F\� QD�FHOX�]ZL NV]HQLH�NRQNXUHQF\MQR FL�DUW\NXáyZ�VSR \ZF]\FK�QD�PL G]\QDURGRZ\FK�U\QNDFK����
3RWHQFMDOQ\� ZSá\Z� UR]ZRMX� UROQLFWZD� Z� 5RVML� QD� U\QNL� ZLDWRZH� MHVW�RJURPQ\�� 1LHPQLHM� MHGQDN� WR� NUyWNLH� VWUHV]F]HQLH� ]DJDGQLH VWUXNWXUDOQ\FK��HNRQRPLF]Q\FK� L� SUDZQ\FK� Z� URV\MVNLP� UROQLFWZLH� ZVND]XMH� QD� WR�� H GDOV]H�]PLDQ\�V ZLHOFH�SUDZGRSRGREQH�L� H UHGQLRWHUPLQRZD�DQDOL]D�U\QNyZ�UROQ\FK�L�Z\PLDQ\� KDQGORZHM� WHJR� NUDMX� PD� ZLHOH� QLHZLDGRP\FK�� 1DOH \ PLHü� WR� QD�Z]JO G]LH�Z�RFHQLH�SU]HZLG\ZD SU]HGVWDZLRQ\FK�Z�NROHMQ\P�UR]G]LDOH���

1DMQRZV]H�L�SU]\V]áH�WHQGHQFMH�NV]WDáWRZDQLD�VL SURGXNFML�L�SRS\WX�
8ZDJL�RJyOQH�
�

:DUWR ü UXEOD�E G]LH�PLHü�NOXF]RZH�]QDF]HQLH�

=PLDQ\�NXUVyZ�Z\PLDQ\�SR]RVWDQ GHF\GXM F\P�F]\QQLNLHP�ZSá\ZDM F\P�QD�URV\MVNL� U\QHN� DUW\NXáyZ� UROQ\FK� L� VSR \ZF]\FK��2G� F]DVX� NU\]\VX� ILQDQVRZHJR�UXEHO� UHDOQLH�]\VNDá�QD�ZDUWR FL�����Z�URNX������ L�����Z������� :DUWR ü UXEOD�VWDQRZL� UyZQLH MHGQR� ]� QDMZD QLHMV]\FK� ]DáR H 3U]HJO GX�� =DNáDGD� VL VSDGHN�ZDUWR FL� QRPLQDOQHM� NXUVyZ� ZDOXWRZ\FK� Z� ODWDFK� ���������� URF]QLH� R� UHGQLR�������� -HGQRF]H QLH� Uy QLFD� XZ]JO GQLDM FD� LQIODFM SRPL G]\� ZVND QLNLHP� FHQ�WRZDUyZ� NRQVXPSF\MQ\FK� Z� 5RVML� D� FHQDPL� SURGXNWyZ� UROQ\FK� QD� U\QNDFK�ZLDWRZ\FK� Z\QRVL� ����� � 7DN� ZL F U]HF]\ZLVW\� Z]URVW� ZDUWR FL� UXEOD� ±� EH]�XZ]JO GQLHQLD�GDQ\FK�]�KDQGOX�GZXVWURQQHJR�MDNR�ZDJL�±�Z\QRVL�RN�����URF]QLH���

� *7$3� MHVW�JOREDOQ\P�RJyOQ\P�PRGHOHP�UyZQRZDJL��REHMPXM F\P�ZV]\VWNLH�VHNWRU\�L�]DVRE\�Z�NUDMDFK�2(&'�L�Z�NUDMDFK�VSR]D�2(&'��1D�SUR E 6HNUHWDULDWX�� WHQ�PRGHO�]RVWDá�Z\NRU]\VWDQ\�SU]H]�EDGDF]\�Z�/DQERXZ�(FRQRPLVFK�,QVWLWXXW��/(,��Z�+RODQGLL��
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�
1DOH \ GDOHM�XVSUDZQLDü�V\VWHP�SRGDWNRZ\�

3ROLW\ND� ILVNDOQD� L� VWDELOL]DF\MQD� WDN H E G]LH� PLHü� ZSá\Z� QD� UROQLFWZR� L�SU]HP\Vá�VSR \ZF]\��0LPR�� H V\VWHP�SRGDWNRZ\�]RVWDá�XUHJXORZDQ\�Z�ODWDFK����W\FK��Z\PDJD�RQ�MHV]F]H�]QDF]QHJR�XVSUDZQLHQLD��*áyZQ\�SUREOHP�WR�VDPD�OLF]ED�SRGDWNyZ�SRELHUDQ\FK� RG� WHM� VDPHM� SRGVWDZ\� RSRGDWNRZDQLD�� 3RQDGWR�ZSá\Z\� ]�W\WXáX� SRGDWNX� RG� RVyE� IL]\F]Q\FK� V QL V]H� QL ] W\WXáX� SRGDWNyZ� RG� RVyE�SUDZQ\FK��.DV]WDQRZD���������FR�E\ü�PR H WáXPDF]\�WDN�GX \ XG]LDá�JRVSRGDUVWZ�URG]LQQ\FK�Z�SURGXNFML�SU]\� UHODW\ZQLH�QLHZLHONLHM�SRZLHU]FKQL�JUXQWyZ��2SUyF]�WHJR� LVWQLHMH� SRG]LDá� SUDF\� SRPL G]\� SU]HGVL ELRUVWZDPL� UROQLF]\PL� D�JRVSRGDUVWZDPL� URG]LQQ\PL� Z� ]DNUHVLH� SURGXNFML� SHZQ\FK� DUW\NXáyZ�VSR \ZF]\FK���
3UyE\�XSRUDQLD�VL ] ]DQLHF]\V]F]HQLHP� URGRZLVND�±�
VSX FL]Q HSRNL�VRZLHFNLHM«�

5RV\MVNLH� UROQLFWZR� ERU\ND� VL UyZQLH ] SUREOHPDPL� ]DQLHF]\V]F]HQLD�URGRZLVND� L� GHJUDGDFML� JOHE\� �]DVROHQLH� REV]DUyZ� QDZDGQLDQ\FK�� XWUDWD�VNáDGQLNyZ�PLQHUDOQ\FK��HUR]MD�L�]ELFLH�JOHE\���1DOH \ SRGNUH OLü�� H ZL NV]R ü ]�W\FK� VNXWNyZ� VSRZRGRZDQD� E\áD� LQWHQV\ZQ HNVSORDWDFM Z F]DVDFK�NRPXQLVW\F]Q\FK�� D� QLH� Z� RNUHVLH� WUDQVIRUPDFML�� :� ����� URNX� U] G IHGHUDOQ\�XVWDQRZLá�VSHFMDOQ\�IXQGXV]�PDM F\�QD�FHOX�RGáRJRZDQLH�]GHJUDGRZDQ\FK�JUXQWyZ�L SRSUDZ \]QR FL� JOHE\� �$JUD� (XURSH� ����D�� VWU�� ����� 3ODQ\� ]DNáDGDMRGáRJRZDQLH�OXE�X \ QLHQLH�Z�WHQ�VSRVyE�RN�����GR����POQ�KD�JUXQW Z��
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�
« R \ZLHQLH�SURGXNFML�VSRZRGRZDáR�]DVW SLHQLH�LPSRUWX�
SURGXNFM NUDMRZ

-DN� MX ZVSRPQLDQR�� SR� ODWDFK� VSDGNX� Z� V\WXDFML� R \ZLHQLD� JRVSRGDUF]HJR�Z]UDVWD�UyZQLH SURGXNFMD�UROQD��:������URNX�SURGXNFMD�UROQD�RJyáHP�E\áD�R�RN����� Z\ V]D� QL Z SRSU]HGQLP� URNX�� 5RN� ����� E\á� WDN H SLHUZV]\P� URNLHP� SR�RNUHVLH� WUDQVIRUPDFML�� Z� NWyU\P� ]DWU]\PDQR� VSDGHN� SRJáRZLD� E\GáD�� 3U]HP\Vá�VSR \ZF]\�UR]ZLMDá�VL Z �����URNX�QDZHW�V]\EFLHM��ER�MHJR�Z]URVW�Z\QLyVá������$JUD�(XURSH�������VWU�������2FHQLD�VL � H F] ü ]�WHM�QDGZ\ NL�SURGXNFML�NUDMRZHM�]DVW SLáD� LPSRUW�� �3R� NU\]\VLH� ILQDQVRZ\P� ]DVW SRZDQLH� LPSRUWX� SURGXNWDPL�NUDMRZ\PL�E\áR�V]F]HJyOQLH�ZLGRF]QH�Z�VHNWRU]H�GyEU�NRQVXPSF\MQ\FK��Z�W\P�Z�SU]HWZyUVWZLH� VSR \ZF]\P��� =DNáDGD� VL � H SR]RVWDáD� F] ü QDGZ\ NL� SURGXNFML�WUDILáD� QD� GRGDWNRZH� U\QNL� ]E\WX�� 'X D F] ü WHM� QDGZ\ NL� Z\QLNDáD� ]� OHSV]HJR�Z\NRU]\VWDQLD� ]ZL NV]RQ\FK� PRF\� SURGXNF\MQ\FK�� V]F]HJyOQLH� Z� SU]HP\ OH�SU]HWZyUVWZD� VSR \ZF]HJR��:L NV]\� SR]LRP� LQZHVW\FML�Z� UROQLFWZLH� L� SU]HP\ OH�VSR \ZF]\P�WDN H PLDá�ZSá\Z�QD�WHQ�Z]URVW���
1LVND�Z\GDMQR ü SDV]�]ZLHU] F\FK�MHV]F]H�SU]H]�MDNL F]DV�
E G]LH�VSU]\MDü�LPSRUWRZL�PL VD�L�SURGXNWyZ�POHF]Q\FK�

3RZD Q\P� SUREOHPHP� URV\MVNLHJR� UROQLFWZD� MHVW� QLVND� Z\GDMQR ü SDV]�]ZLHU] F\FK� ±E G FD� UyZQRF]H QLH� JáyZQ SU]\F]\Q GX HJR� LPSRUWX� PL VD� L�SURGXNWyZ�POHF]Q\FK��'RSyNL�QLH�SRSUDZL�VL Z\NRU]\VWDQLH�SDV]\��GRSyW\�LPSRUW�SURGXNWyZ�SRFKRG]HQLD�]ZLHU] FHJR�E G]LH�Z�5RVML�QDGDO�RSáDFDá�VL EDUG]LHM�QLPDáR� Z\GDMQH� SU]HWZDU]DQLH� NRQFHQWUDWyZ� SDV]RZ\FK� QD� GRVWDZ\� \ZHJR�LQZHQWDU]D� �FR� L� WDN� QLH� ]OLNZLGRZDáRE\� QDGZ\ NL� LPSRUWX��� 3RGZ\ V]DQLH�Z\GDMQR FL�SDV]�SRWUZD�GáXJR��1LH�Z\VWDUF]\�XOHSV]\ü�F]\�Z\PLHQLü�VWDGR��WU]HED�WDN H GRVWRVRZDü� V\VWHP� RG \ZLDQLD� SRG� Z]JO GHP� MDNR FL� SDV]\� L� ZLHONR FL�GDZHN�SRNDUPRZ\FK��D�SRQDGWR�SRSUDZLü�ZDUXQNL�KRGRZOL�]ZLHU] W��:V]\VWNR�WR�Z\PDJD� F]DVX� L� V]HUHJX� LQZHVW\FML� ±� QLH� W\ONR�ZNáDGX�Z� VHQVLH� IL]\F]Q\P�� OHF]�WDN H NDSLWDáX�OXG]NLHJR��WM��V]NROH GOD�UROQLNyZ��]DU] G]DQLD�LWG���
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�
%UDN�ERG FyZ�GR�SRSUDZ\�Z\GDMQR FL�Z UyG�GUREQ\FK�
SURGXFHQWyZ� \ZHJR�LQZHQWDU]D��

=ZL NV]DQLH� Z\GDMQR FL� SDV]� QDSRW\ND� WDN H QD� LQQHJR� URG]DMX� SU]HV]NRG\��3RQDG� SRáRZD� SURGXNFML� ]ZLHU] FHM�Z�5RVML� SRFKRG]L� ]� JRVSRGDUVWZ� SU\ZDWQ\FK��QLHFDáH� ���� L� URG]LQQ\FK� � ������� 7\P� SURGXFHQWRP� WUXGQLHM� QL ZLHONLP�SU]HGVL ELRUVWZRP� UROQLF]\P� GRNRQ\ZDü� QLH]E GQ\FK� LQZHVW\FML�� SRQLHZD]D]Z\F]DM� PDM RQL� QDGPLDU� VLá\� URERF]HM�� D� ]E\W� PDáR� URGNyZ�� 0DáD� VNDOD�SURGXNFML� R]QDF]D� WH GOD� SU]HWZyUFyZ� Z\ V]H� NRV]W\� ]DNXSX� Z\ V]HM� MDNR FL�VXURZFD�� =� WHJR� Z]JO GX� SRGPRVNLHZVNLH� SU]HGVL ELRUVWZD� ]DMPXM FH� VLSDNRZDQLHP�Z\UREyZ�PL VQ\FK�ZRO VSURZDG]Dü�GX H LOR FL�SURGXNWyZ�PL VQ\FK�SHZQHM�MDNR FL�QL NXSRZDü�WRZDU�Z�ZLHOX�RNROLF]Q\FK�GUREQ\FK�JRVSRGDUVWZDFK��.D GRUD]RZR� NRU]\VWQLHMV]D� FHQD� X� SURGXFHQWD� MHVW� ]DZ\ DQD� EDUG]R� Z\VRNLPL�NRV]WDPL�WUDQVDNFML��
�

5]H QLH�L�SDF]NDUQLH�PL VD�SUyEXM SROHSV]\ü�VZRMH�QRUP\�
KLJLHQ\�L�MDNR FL�QD�SRWU]HE\�HNVSRUWX�

,QQD� SU]\F]\QD� QDGZ\ NL� LPSRUWX� PL VD� L� SU]HWZRUyZ� PL VQ\FK� Z� 5RVML� WR�QLHHIHNW\ZQR ü URV\MVNLFK� U]H QL� L� ]DNáDGyZ� ]DMPXM F\FK� VL SRUFMRZDQLHP� L�SDNRZDQLHP� Z\UREyZ� PL VQ\FK�� 1LH� VSHáQLDQLH� Z\PRJyZ� MDNR FLRZ\FK� L�KLJLHQLF]Q\FK� ZLHOX� ]DNáDGRP� SU]HWZyUF]\P� XWUXGQLD� HNVSRUW� GR� NUDMyZ�]DFKRGQLFK�� 3RPLPR� WHJR�� H SURGXFHQWRP�Z\UREyZ�PL VQ\FK�Z�5RVML� XGDMH� VLNRQNXURZDü�]�]DJUDQLF]Q\PL�SURGXFHQWDPL�QD�VZ\P�ZáDVQ\P�WHUHQLH��QLH�]GRáDMRQL�SRGELü�U\QNyZ�Z�NUDMDFK�LQQ\FK�QL LFK�]DFKRGQL�V VLHG]L��
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�
:\ V]H�FHQ\�Z�RNUHVLH�SRV�WWUDQVIRUPDF\MQ\P�SRZRGXM
JZDáWRZQ ]PLDQ VWUXNWXU\�NRQVXPSFML��

2G�UR]SRF] FLD�WUDQVIRUPDFML��VWUXNWXUD�NRQVXPSFML�DUW\NXáyZ�VSR \ZF]\FK�Z�5RVML� XOHJáD� ]DXZD DOQHM� ]PLDQLH�� :� SRF] WNRZ\P� RNUHVLH� OLEHUDOL]DFMD� FHQ� L�ZVWU]\PDQLH�Z\VRNLFK�GRWDFML�NRQVXPSF\MQ\FK�VSRZRGRZDá\�UDSWRZQ\�Z]URVW�FHQ�\ZQR FL�� ]PQLHMV]DM F UHDOQH� GRFKRG\�� =PLHQLDM FD� VL VWUXNWXUD� FHQ� DUW\NXáyZ�VSR \ZF]\FK� E\áD� SU]\F]\Q SRGREQ\FK� ]PLDQ� Z� VWUXNWXU]H� NRQVXPSFML��3U]\NáDGRZR�� ]PDODáR� VSR \FLH� POHND� L� PL VD� QD� RVRE � Z]URVáR� QDWRPLDVW�]DSRWU]HERZDQLH�QD�SRGVWDZRZH�URG]DMH� \ZQR FL��SURGXNW\�]ER RZH�L�]LHPQLDNL���: PLDU Uy QLFRZDQLD� VL Z\VRNR FL� GRFKRGyZ�� VSR \FLH� \ZQR FL� SU]H]� JUXS\�OXGQR FL�R�QLVNLFK�GRFKRGDFK�GR ü GUDVW\F]QLH�]PLHQLáR�VL �]PDODáR��2� LOH� UR]ZyM�JRVSRGDUF]\� SU]\QLHVLH� SRSUDZ V\WXDFML� PDWHULDOQHM� Z� WHM� JUXSLH� GRFKRGyZ�� WR�]QDF] FR� Z]UR QLH� WDP� UyZQLH VSR \FLH� \ZQR FL�� (ODVW\F]QR ü GRFKRGRZD�\ZQR FL� ZH� ZV]\VWNLFK� JUXSDFK� GRFKRGyZ� Z\QRVL� UHGQLR� ���� GOD� SURGXNWyZ�]ER RZ\FK� L� ���� GOD� POHND� �(OVQHU� ������ VWU�� ������ 5yZQLH Z\VRND� MHVW�HODVW\F]QR ü FHQRZD�� L� W\P� UD]HP� ]ZáDV]F]D� GOD� JUXS� OXGQR FL� R� QLVNLFK�GRFKRGDFK�� :� SU]\SDGNX� PLHV]ND FyZ� � 5RVML� \M F\FK� QD� VNUDMX� XEyVWZD� OXE�SRQL HM�SURJX�XEyVWZD�±�FR�QDMPQLHM�����OXGQR FL�NUDMX��:HKUKHLP�������VWU������± NRQLHF]QD�MHVW�SRSUDZD�VSRVREX�RG \ZLDQLD��PQLHM�WáXV]F]yZ��D�ZL FHM�RZRFyZ�L�ZDU]\Z��
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�
=PLDQ\�Z�SROLW\FH�UROQHM�
�

3RUyZQDQLH�FHQ�Z�5RVML�L�QD� ZLHFLH�PR H E\ü�P\O FH�

:SUDZG]LH� GHZDOXDFMD� UXEOD� SR� URNX� ����� QLHFR� ]PQLHMV]\áD� Uy QLFH�� MHGQDN�FHQ\� SURGXFHQWD� Z� 5RVML� Z� URNX� ����� E\á\� JHQHUDOQLH� ]QDF]QLH� QL V]H� QL QD�U\QNDFK� ZLDWRZ\FK� �FKRü� QS�� FHQ\� POHND� L� LQQ\FK� DUW\NXáyZ� NV]WDáWRZDá\� VLDNXUDW� QD� Z\ V]\P� SR]LRPLH�� ]RE�� 7DEHOD� ���� 6SDGHN� WHQ� E\á� QDMEDUG]LHM�]DXZD DOQ\�Z�SU]\SDGNX�FHQ�]LDUQD��NWyUH�VSDGá\�]QDF]QLH�SRQL HM�FHQ� ZLDWRZ\FK��SRGF]DV� JG\� FHQ\� QDVLRQ� UR OLQ� ROHLVW\FK� RVL JQ á\� SR]LRP� SRáRZ\� FHQ\�X]\VNLZDQHM�QD� ZLHFLH��D�FHQ\�PDNXFKyZ�L�ROHMyZ�UR OLQQ\FK�EDUG]R�VL ]EOL \á\�GR WHJR� SR]LRPX��1DMZ\UD QLHM� Z]URVW� FHQ� QD� U\QNX� NUDMRZ\P�PyJáE\� ]QDF]QLH�SRPyF� URV\MVNLP� SURGXFHQWRP� ]Ey L UR OLQ� ROHLVW\FK�� -HGQDN H SRUyZQDQLD� ]�U\QNLHP� ZLDWRZ\P� ZLQQ\� XZ]JO GQLDü� Uy QLFH� MDNR FL� RUD]� NRV]WyZ� WUDQVSRUWX�NUDMRZHJR� L� SR]RVWDá\FK� NRV]WyZ� KDQGORZ\FK� �MDN� FKRüE\� NRQLHF]QR üXVWDQRZLHQLD� RGSRZLHGQLHJR� VSRVREX� NODV\ILNDFML� ]LDUHQ� ]Ey ��� .RQNOXGXM F��PR QD� E\� ]DU\]\NRZDü� VWZLHUG]HQLH�� H SRQLHZD Z\PLHQLRQH� Uy QLFH� SR]D�FHQRZH� V UDF]HM� GX H�� D� MDNR ü URV\MVNLFK� DUW\NXáyZ� UROQ\FK� QLVND�� OLNZLGDFMD�EDULHU�KDQGORZ\FK�PR H QD�QLHZLHOH�VL ]GDü���
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7DEHOD�����
6WUXNWXUD�ZLHONLFK�SU]HGVL ELRUVWZ�Z����REZRGDFK�QD�NRQLHF�URNX������

� ,OR ü 8G]LDá�Z���
6SyáNL�NDSLWDáRZH� ����� �����,QQH�SU]HGVL ELRUVWZD� ����� �����.yáND�UROQLF]H�� ���� ����6SyáG]LHOQLH�D ����� �����*RVSRGDUVWZD�SD VWZRZH�� ����� ����,QQH��QS��JRVSRGDUVWZD�KRGRZODQH�� ����� ����5D]HP�� ������ ����
D��: W\P�NRáFKR]\��� UyGáR��0LQLVWHUVWZR�5ROQLFWZD�)HGHUDFML�5RV\MVNLHM���������S�������
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�
1RZD�SROLW\ND�U] GX�PD�R \ZLü�SURGXNFM UROQ

1RZD� SROLW\ND� U] GX� PD� QD� FHOX� ]ZL NV]HQLH� SURGXNFML� ]Ey � 3R� REILW\FK�]ELRUDFK� Z� URNX� ����� Z� UDPDFK� VNXSX� LQWHUZHQF\MQHJR� ]DNXSLRQR� ���� ���� WRQ�]LDUQD�SV]HQLF\�NODV\���GR�FHOyZ�VSR \ZF]\FK��:L FHM�]LDUQD��JáyZQLH�SV]HQLF\�L�M F]PLHQLD�� SU]H]QDF]RQR� WDN H QD� HNVSRUW�� JáyZQLH�GR�SRGVWDZRZ\FK�QDE\ZFyZ�*UHFML� L� :áRFK�� :� FHOX� ]ZL NV]HQLD� VSU]HGD \ U] G IHGHUDOQ\� SUDJQLH� XG]LHOLü�SRSDUFLD�HNVSRUWHURP�]Ey � QLH�SU]H]�GRWRZDQLH�HNVSRUWX��OHF]�SRSU]H]�SR \F]NL�]�EDQNX� UROQHJR� Ä5RVVHONKR]EDQN´� �$JUD� (XURSH� ������ VWU�� ����� MHGQDN�]DLQWHUHVRZDQLH�LPSRUWHUyZ�MHVW�RJUDQLF]RQH�]�XZDJL�QD�QLHGREyU�]LDUQD�Z\VRNLHM�MDNR FL���
�

&áD�ZZR]RZH�QD�QDVLRQD�UR OLQ�ROHLVW\FK�L�SURGXNW\�UROQH«�

:]URVW�LPSRUWX�ROHMX�VáRQHF]QLNRZHJR�VNáRQLá�U] G URV\MVNL�GR�SRGQLHVLHQLD�FHá�QD LPSRUW�WHJR�SURGXNWX��MDN�UyZQLH ROHMX�U]HSDNRZHJR�L�VRMRZHJR��1D�SRF] WNX�URNX������SRGQLHVLRQR�WDN H FáR�Z\ZR]RZH�QD�ROHM�VáRQHF]QLNRZ\��FR�PRJáR�E\ü�SU]\F]\Q ]PQLHMV]HQLD� NUDMRZHM� SURGXNFML� QDVLRQ� VáRQHF]QLND�� SRQLHZD UROQLF\�RF]HNLZDOL�� H GRMG]LH�GR�REQL HQLD�FHQ�NUDMRZ\FK���
«RUD]�NRQW\QJHQW�FHOQ\�QD�LPSRUW�FXNUX�RG�URNX������

5RV\MVNLP�SURGXFHQWRP�FXNUX�WUXGQR�NRQNXURZDü�]�LPSRUWHP��PL G]\�LQQ\PL�] XZDJL� QD� EUDN� VSUDZQHJR� VSU] WX� GR� ]ELRUX� EXUDNyZ�� $E\� VSURVWDü� V]\ENR�URVQ FHPX� ]DSRWU]HERZDQLX� NUDMRZHPX��5RVMD�PXVL� SRNU\ZDü� RNRáR� ���� VZHJR�SRS\WX� LPSRUWHP� FXNUX� VXURZHJR�� NWyU\� QDVW SQLH� UDILQXMH�ZH�ZáDVQ\P�]DNUHVLH��: UDPDFK� NRQW\QJHQWX� FHOQHJR� RG� NR FD� URNX� ����� VSURZDG]RQR� ����� POQ� WRQ�WHJR�SURGXNWX��FáR������]D ZREHF�SR]RVWDáHJR�LPSRUWX�FXNUX�Z�LOR FL�����POQ�WRQ�VWRVRZDQR� VWDZN FHOQ ����� :]URVW� VWDZNL� FHOQHM� QD� URN� ����� WáXPDF]RQR�VSDGNLHP�FHQ�FXNUX�QD� ZLHFLH��



2(&'�$*5,&8/785$/�287/22.��������������������������������������������������������������������������29(59,(:�

� ��� ��2(&'������

�
1RZD�VWUDWHJLD�SROLW\F]QD�L�SURWHNFMRQL]P�VWDQRZL ]DFK W
GR�SURGXNFML�PL VD��]ZáDV]F]D�GURELRZHJR�

5RVMD� SRGHMPXMH� LQWHQV\ZQH� Z\VLáNL� ]PLHU]DM FH� GR� ]ZL NV]HQLD� SURGXNFML�PL VD��]ZáDV]F]D�PL VD�GURELRZHJR��NWyUHJR�LPSRUW�Z]UyVá�]QDF]QLH�Z�URNX������SRNU\ZDM F RNRáR� ���� NRQVXPSFML� RJyáHP�� :HGáXJ� SURJQR]� QD� QDMEOL V]SU]\V]áR ü��VSR \FLH�QD�MHGQHJR�PLHV]ND FD�SRZLQQR�Z]URVQ ü ]�REHFQ\FK������NJ�GR RNRáR� ��� NJ�� 3URGXFHQWRP� \ZFD�� Z� W\P� GURELX�� SURSRQXMH� VL SURJUDP�NUHG\WRZ\� Z� FHOX� GRVNRQDOHQLD� VWDG� KRGRZODQ\FK� L� SR]RVWDá\FK� URGNyZ�REURWRZ\FK��SU]\�]DáR HQLX�� H Z�FL JX�QDMEOL V]\FK�F]WHUHFK� ODW�SURGXNFMD�PL VD�GURELRZHJR� ]RVWDQLH� SRGZRMRQD�� � :� ]ZL ]NX� ]� SRZ\ V]\P� WUZDM UR]PRZ\� QD�WHPDW� SRGQLHVLHQLD� LPSRUWRZ\FK� VWDZHN� FHOQ\FK� ]� REHFQ\FK� ���� GR� ���� L�OXE�ZSURZDG]HQLH�NRQW\QJHQWX� FHOQHJR��1D�SRF] WNX�PDUFD������5RVMD�ZSURZDG]LáD�]DND]�LPSRUWX�SHZQ\FK�URG]DMyZ�PL VD�GURELRZHJR�]�86$�SR�W\P�� MDN�UR]S WDáD�VL G\VNXVMD� QD� WHPDW� DQW\ELRW\NyZ� L� VDOPRQHOOL� Z\NU\W\FK� Z� VSURZDG]DQ\FK�SURGXNWDFK�� :� GQLX� ��� PDUFD� ����� URNX� 6WDQ\� =MHGQRF]RQH� L� 5RVMD� GRV]á\� GR�SRUR]XPLHQLD��Z�Z\QLNX�NWyUHJR����NZLHWQLD������]DND]�LPSRUWX�]RVWDá�]QLHVLRQ\��-HGQDN H RG� WHM� SRU\� 5RVMD� ZSURZDG]LáD� V]HUHJ� EDULHU� SR]DWDU\IRZ\FK�� NWyUH� Z�GDOV]\P�FL JX�RJUDQLF]DM Z\PLDQ KDQGORZ �

5\QHN�Z\EUDQ\FK�JUXS�SURGXNWyZ�UROQ\FK�
=ER D

7UXGQD�GR�SU]HZLG]HQLD�ZLHONR ü SURGXNFML�]Ey QD�VNXWHN�
]PLHQQ\FK�ZDUXQNyZ�SRJRGRZ\FK�

: PLQLRQ\P�G]LHVL FLROHFLX�ZLHONR ü SURGXNFML�]Ey Z 5RVML�E\áD�QLHVWDELOQD��F]HJR� SU]\F]\Q E\á\� Z� JáyZQHM� PLHU]H� ZDUXQNL� DWPRVIHU\F]QH�� =ELRURP�V]NRG]Lá\�RNUHV\�VXV]\�Sy Q ZLRVQ L�OXE�Z�SRU]H�]DVLHZyZ��D�WDN H VURJLH�]LP\��]ZáDV]F]D� ZWHG\� JG\� QLH� E\áR� SRNU\Z\� QLH QHM�� 3RQDGWR�� Z� 5RVML� EUDN� MHVW�HODVW\F]QR FL� QD� Z\SDGHN� ]QDF]QHJR� VNUyFHQLD� F]DVX� ]DVLHZyZ� L� ]ELRUyZ� SRG�ZSá\ZHP�QLHNRU]\VWQ\FK�ZDUXQNyZ�DWPRVIHU\F]Q\FK����

� 6]F]HJyáRZ\�RSLV�L�RFHQD�NUDMRZHM�SROLW\NL�UROQHM�L�KDQGORZHM��á F]QLH�]�RFHQ SR]LRPX�L�IRUP\�ZVSDUFLD��PR QD� ]QDOH ü Z� URF]Q\P� UDSRUFLH� 2(&'� $JULFXOWXUDO� 3ROLFLHV� LQ� 2(&'� &RXQWULHV�� 0RQLWRULQJ� DQG�(YDOXDWLRQ��������
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�
5R]ZyM�LQZHVW\FML�SRZRGXMH�]ZL NV]HQLH�Z\GDMQR FL��
]PQLHMV]DM F VWUDW\�SRGF]DV�]ELRUyZ«�

6\WXDFMD�PR H VL SRSUDZLDü� QD� VNXWHN�Z]URVWX� LQZHVW\FML�Z� VSU] W UROQLF]\��PQLHMV]H�QL ]D]Z\F]DM�V WH QLHGRERU\�SDOLZD��3RQDGWR�]ZL NV]HQLH�Z\GDMQR FL�SR]ZDOD� WDN H QD� ]PQLHMV]HQLH� VWUDW�� JG\ ]ELRU\� RGE\ZDM VL QD�ZL NV]\P� QL]D]Z\F]DM� REV]DU]H� ]DVLHZyZ�� D� QRZH� NRPEDMQ\� SR]ZDODM QD� RJUDQLF]HQLH� VWUDW�SRZVWDM F\FK�SRGF]DV�]ELRUyZ��=ZL NV]RQH�PR OLZR FL�PDJD]\QRZDQLD��]DUyZQR�X SURGXFHQWyZ�� MDN� L� KXUWRZQLNyZ� ]ER D WDN H XPR OLZLDM RJUDQLF]HQLH� VWUDW��NWyUH�PLDá\�PLHMVFH�Z�SU]HV]áR FL�� NLHG\� ]ER H F] VWR�SU]HFKRZ\ZDQR�ZSURVW� QD�SRODFK���
�

« ]ZL NV]HQLH�SURGXNFML�]Ey QD�VNXWHN�Z]URVWX�SORQyZ��D�QLH�
DUHDáX«�

1DMSRZD QLHMV]\� VSDGHN� Z\GDMQR FL� SURGXNFML� ]Ey Z 5RVML� PLDá� PLHMVFH� Z�URNX� ������ %\á� WR� QDMJRUV]\� URN� Z� FDáHM� GHNDG]LH� ODW� G]LHZL üG]LHVL W\FK�� JG\]ELRU\�]Ey E\á\�ZyZF]DV�R�����QL V]H��QL Z URNX�SRSU]HGQLP��NWyU\�]�NROHL�E\á�URNLHP� QDMOHSV]\P�� MDNR� H Z\SURGXNRZDQR� ZyZF]DV� ���POQ� WRQ� ]ER D�� 2G� WHM�SRU\� SURGXNFMD� V\VWHPDW\F]QLH� URVáD�� L� Z� URNX� ����� E\áD� R� ]DOHGZLH� ���POQ� WRQ�QL V]D� QL Z URNX� ������:]URVW� WHQ� ]DZG]L F]D� VL Z\á F]QLH� Z\ V]\P� SORQRP��NWyUH� Z]UDVWDá\� UHGQLR� R� RNRáR� ���� URF]QLH� �� ]DUyZQR� SV]HQLFD� MDN� L� ]ER DJUXER]LDUQLVWHJR���SRZLHU]FKQLD�]DVLHZyZ�E\áD�Z�W\P�F]DVLH�PQLHMV]D�QL ]Z\NOH��:]URVáD�LOR ü SORQyZ�ZV]\VWNLFK�QDMZD QLHMV]\FK�]Ey � QDMEDUG]LHM��]D SV]HQLF\�L�M F]PLHQLD�� NWyU\FK� XG]LDá�Z�SURGXNFML� ]Ey RJyáHP�E\á�ZL NV]\� QL GRW\FKF]DV��SRGF]DV�JG\�XG]LDá�NXNXU\G]\�E\á�PQLHMV]\�QL ]D]Z\F]DM���
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�
« Z]URVW�WHQ���FKRü�SRZROQ\���E G]LH�VL XWU]\P\ZDü�GR�URNX�
�����

3U]HVWDZLRQH� Z� QLQLHMV]\P� 3U]HJO G]LH� SURJQR]\� ED]RZH� QD� RNUHV� GR� URNX������ ]DNáDGDM � H FHQ\� ]Ey E G PDODá\� SURSRUFMRQDOQLH� GR� FHQ� \ZHJR�LQZHQWDU]D��Z]UDVWDü�QDWRPLDVW�E G FHQ\�QDVLRQ�UR OLQ�ROHLVW\FK��7DEHOH����L������2]QDF]D� WR� MHG\QLH� QLHZLHONL� Z]URVW� SURGXNFML� ]Ey �7DEHOH� ���� ��� L� ����NWyUD� ��QDZHW�GR�URNX��������MHVW�PDUJLQDOQLH�Z\ V]D�QL UHGQLD�ZLHONR ü SURGXNFML�]D�ODWD�G]LHZL üG]LHVL WH�L�R�����QL V]D�QL Z GREU\P�URNX�������-HVW�WR�SURJQR]D�UDF]HM�SHV\PLVW\F]QD��]�GUXJLHM�VWURQ\���R� LOH�QLH�VSDGQ FHQ\���ZLHONR ü SURGXNFML�]EyRJyáHP� PR H ]� áDWZR FL RVL JQ ü SR]LRP� ��� GR� ��� POQ� WRQ�� 3RGF]DV� JG\�Z\VRNR ü SORQyZ� Z� ODWDFK� ���������� XPLDUNRZDQLH� Z]UDVWD� �7DEHOD� �����SRZLHU]FKQLD�]DVLHZyZ�MHVW�QDGDO�PQLHMV]D�QL Z URNX�������'RW\F]\�WR�]ZáDV]F]D�]Ey JUXER]LDUQLVW\FK�� 3RZLHU]FKQLD� ]DVLHZyZ� RJyáHP� Z� URNX� ����� MHVW� WDN H]QDF]QLH�QL V]D�QL Z URNX������������ WM�����POQ�KD���SU]\�F]\P�DUHDá�]DVLHZyZ�]Ey JUXER]LDUQLVW\FK�VSDGá�GR�WU]HFK�SL W\FK��7DEHOD�������
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�

7DEHOD����
5HODFMH�FHQ�QD�U\QNX�NUDMRZ\P�L� ZLDWRZ\P�Z�URNX������L������3URGXNW��=ER D JUXER]LDUQLVWH��2OHMH�UR OLQQH��0DNXFK\��1DVLRQD�UR OLQ�ROHLVW\FK��5\3V]HQLFD��0DVáR��6HU\��UyGáR��%D]D�GDQ\FK�GOD�URV\MVNLHJR�PRGXáX�$JOLQN��6HNUHWDULDW�2(&'���
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�

7DEHOD�����&HQ\�SURGXFHQWD���SURJQR]D�ED]RZD������������������������������������3URGXNW��-HGQRVWND��3R]LRP��5RF]QH�WHPSR�Z]URVWX�Z����- F]PLH 58%�W�=ER D JUXER]LDUQLVWH�58%�W��.XNXU\G]D�58%�W��3R]RVWDáH�]ER D JUXER]LDUQLVWH�2OHM�UR OLQQ\�58%�W��0DNXFK\�58%�W��1DVLRQD�UR OLQ�ROHLVW\FK�58%�W��2ZLHV�58%�W��5\ 58%�W��5]HSDN�58%�W��\WR�58%�W��6RMD�58%�W��6áRQHF]QLN�58%�W��

&XNLHU�58%�W�FXNUX��3V]HQLFD�58%�W��:RáRZLQD�58%�W�WXV]�0DVáR�58%�W��6HU\�58%�W��-DMD�58%�W��0OHNR�5E�����NJ��:LHSU]RZLQD�5�W��'UyE�58%�W��:VND QLN�FHQ�WRZDUyZ�NRQVXPSF\MQ\FK��.XUV�UXEOD�ZREHF�GRODUD�
�D� QD URN�������E� QD URN�������� UyGáR��6HNUHWDULDW�2(&'��
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�

7DEHOD������
3RZLHU]FKQLD�]DVLHZyZ���SURJQR]D�ED]RZD�3URGXNW��� ����KD��������������������5RF]QH�WHPSR�Z]URVWX�Z�������������������������- F]PLH=ER D JUXER]LDUQLVWH��.XNXU\G]D��3R]RVWDáH�]ER D JUXER]LDUQLVWH��1DVLRQD�UR OLQ�ROHLVW\FK��2ZLHV��5\5]HSDN��\WR��6RMD��6áRQHF]QLN��&XNLHU��3V]HQLFD��1LHX \WNL�2JyáHP���D�:DUWR ü QD�URN�������� UyGáR��6HNUHWDULDW�2(&'���
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�

7DEHOD�����:LHONR ü SORQyZ���SURJQR]D�ED]RZD��3URGXNW�-HGQRVWND�3R]LRP������������������5RF]QH�WHPSR�Z]URVWX�Z�������������������������- F]PLH W�KD��.XNXU\G]D�W�KD��2OHM�UR OLQQ\�W�KD��0 ND�PDNXFKRZD�W�KD��2ZLHV�W�KD��5\ W�KD��5]HSDN�W�KD��\WR�W�KD��6RMD�W�KD��6áRQHF]QLN�W�KD��&XNLHU�W�KD��3V]HQLFD�W�KD��0OHNR�W�SHU�FDSLWD��UyGáR��6HNUHWDULDW�2(&'��
�
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�
1DGZ\ ND�LPSRUWX�SV]HQLF\�L�HNVSRUWX�]Ey JUXER]LDUQLVW\FK���
SURJQR]\�GR�URNX������

:\NRU]\VWDQLH�UR OLQ�]ER RZ\FK�Z�ODWDFK����W\FK���]DUyZQR�MDNR�SDV]��MDN�L�Z�FHODFK�NRQVXPSF\MQ\FK���]QDF]QLH�VSDGáR��6SR \FLH�]Ey JUXER]LDUQLVW\FK�]PDODáR�R EOLVNR�����WM������POQ�WRQ��6SR \FLH�SV]HQLF\�UyZQLH E\áR�PQLHMV]H��OHF]�W\ONR�R���� NW�� :� W\P� VDP\P� F]DVLH� GR� FHOyZ� SDV]RZ\FK� Z\NRU]\VWDQR� R� ��� POQ� WRQ�PQLHM� ]Ey V]DU\FK� L� ���POQ� WRQ� PQLHM� SV]HQLF\�� 3RQLHZD WDN� ROEU]\PL� VSDGHN�NUDMRZHJR�SRS\WX�VNRPSHQVRZDá�QL V] Z\GDMQR ü ��L�WR�]�QDZL ]N � Z�ODWDFK����W\FK� ]PDODáD� UyZQLH QDGZ\ ND� LPSRUWX�� :� SURJQR]RZDQ\P� RNUHVLH� ����������Z]UDVWD�NUDMRZ\�SRS\W�QD�SV]HQLF � D�SRS\W�QD�]ER D JUXER]LDUQLVWH�XWU]\PXMH�VLQD�VWDá\P�SR]LRPLH��7DEHOD������2]QDF]D�WR�QDGZ\ N LPSRUWX�SV]HQLF\�L�HNVSRUWX�]Ey JUXER]LDUQLVW\FK�� SU]\� F]\P�SURJQR]RZDQ\� GOD� SV]HQLF\� ]DNUHV� LPSRUWX� QLH�Z\NOXF]D�WDN H QDGZ\ NL�HNVSRUWX���
�
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7DEHOD������
:LHONR ü SURGXNFML���SURJQR]D�ED]RZD�3URGXNW��-HGQRVWND�3R]LRP������������������5RF]QH�WHPSR�Z]URVWX�Z��������������������������- F]PLH=ER D JUXER]LDUQLVWH�.XNXU\G]D��3R]RVWDáH�]ER D JUXER]LDUQLVWH��2OHMH�UR OLQQH��0 ND�PDNXFKRZD��1DVLRQD�UR OLQ�ROHLVW\FK��2ZLHV��5\5]HSDN��\WR��6RMD��

6áRQHF]QLN��3V]HQLFD��:RáRZLQD��0DVáR��6HU\��-DMD��0OHNR��:LHSU]RZLQD��'UyE��3U]H XZDF]H��0OHNR�Z�SURV]NX�RGWáXV]F]RQH��0OHNR�SHáQH�Z�SURV]NX�� UyGáR��6HNUHWDULDW�2(&'��
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�
-DNLH�E G]LH�]X \FLH�SDV]"���3\WDQLH�QXPHU���Z�KDQGOX��

1DMEOL V]D� SU]\V]áR ü KDQGOX� ]ER HP� Z� 5RVML� ]DOH Hü� E G]LH� RG� ZLHONR FL�]X \FLD� SDV]�� -H HOL� SURGXNFMD� \ZHJR� LQZHQWDU]D� Z]UDVWDü� E G]LH� V]\EFLHM� QLSU]HZLGXM SURJQR]\� ]DPLHV]F]RQH� Z� QLQLHMV]\P� 3U]HJO G]LH� �7DEHOD� �����ZyZF]DV� SUDZGRSRGREQLH� QD� SRWU]HE\� HNVSRUWX� SR]RVWDQLH� R� ZLHOH� PQLHM� ]ER D�7DEHOD� ����� =� GUXJLHM� VWURQ\�� LPSRUW� SV]HQLF\� PR QD� E\� ]PQLHMV]\ü�� JG\E\�ZLHONR ü SORQyZ� Z]UDVWDáD� V]\EFLHM� QL SURJQR]RZDQH� ������ URF]QLH�� 'DOV]H�]PQLHMV]DQLH� VWUDW� SRZVWDM F\FK� SRGF]DV� ]ELRUyZ� VWDQRZL� NROHMQ\� VSRVyE� QD�]ZL NV]HQLH�Z\GDMQR FL���
�
1DVLRQD�UR OLQ�ROHLVW\FK�
�

: SURGXNFML�QDVLRQ�UR OLQ�ROHLVW\FK�GRPLQXMH�VáRQHF]QLN��-HJR�
XG]LDá�Z�SURGXNFML�RJyáHP�Z]UyVá�

: UyG� XSUDZLDQ\FK� QD� REV]DU]H�5RVML� UR OLQ� ROHLVW\FK� GRPLQXMH� VáRQHF]QLN� ��MHJR�XG]LDá�VWDQRZL�RJyáHP�RNRáR������,QQH�ZD QH� UyGáD�ROHMX�UR OLQQHJR�WR�VRMD������� L� U]HSDN� ������ -H HOL� FKRG]L� R� WH� GZD� RVWDWQLH� UyGáD� ROHMX�� ZLHONR ü LFK�SURGXNFML� Z� ODWDFK� ���W\FK� E\áD� UyZQLH� QLHVWDELOQD�� MDN� Z� SU]\SDGNX� ]Ey �:LHONR ü SURGXNFML�VáRQHF]QLND�QDWRPLDVW�Z]UDVWDáD�Z��VWDá\P�WHPSLH��UyZQRZD FZ RNUHVLH� RVWDWQLFK� R PLX� ODW� Z\GDMQR ü SURGXNFML� U]HSDNX�� NWyUD� Z\ND]\ZDáD�WHQGHQFM ]QL NRZ � 3RGF]DV� JG\� QL V] Z\GDMQR ü U]HSDNX� QLHFR� ]UyZQRZD \áD�]ZL NV]RQD� SRZLHU]FKQLD� MHJR� ]DVLHZyZ�� WR�Z�Z\QLNX� ]PQLHMV]HQLD� SRZLHU]FKQL�]DVLHZyZ�VRL�Z�W\P�VDP\P�RNUHVLH�VSDGáD�UyZQLH ZLHONR ü MHM�SURGXNFML��=�NROHL�SRZLHU]FKQLD�XSUDZ\�VáRQHF]QLND�D GR�URNX������Z]UDVWDáD��PDODá\�QDWRPLDVW�MHJR�SORQ\�� ,URQLF]Q\P�Z\GDMH� VL VWZLHUG]HQLH�� H ]PQLHMV]HQLH� SRZLHU]FKQL� XSUDZ\�VáRQHF]QLND�Z� URNX� ����� QDMSUDZGRSRGREQLHM� ]RVWDáR� VSRZRGRZDQH� SHUVSHNW\ZZSURZDG]HQLD�FHá�QD�HNVSRUW�ROHMX�VáRQHF]QLNRZHJR��REQL DM F\FK�ZDUWR ü QDVLRQ��7\P� VDP\P� ZSURZDG]DM F FáD� Z\ZR]RZH� U] G RGQLyVá� HIHNW� SU]HFLZQ\� GR�]DPLHU]RQHJR���
�



2(&'�$*5,&8/785$/�287/22.��������������������������������������������������������������������������29(59,(:�

� ��� ��2(&'������

�

7DEHOD����
.RQVXPSFMD�SURGXNWyZ�VSR \ZF]\FK���SURJQR]D�ED]RZD�3URGXNW��-HGQRVWND��3R]LRP�������������������5RF]QH�WHPSR�Z]URVWX�Z�������������������������=ER D JUXER]LDUQLVWH�������W��1DVLRQD�UR OLQ�ROHLVW\FK�������W�5\ � ����W��2OHM�UR OLQQ\�������W��3V]HQLFD�������W��:RáRZLQD�������W�WXV]��0DVáR�������W��6HU\�������W��-DMD�������W��ZLH \ QDELDá�������W��:LHSU]RZLQD�������W�WXV]��'UyE�������W��0OHNR�Z�SURV]NX�RGWáXV]F]RQH�������W��0OHNR�SHáQH�Z�SURV]NX�������W��UyGáR��6HNUHWDULDW�2(&'���
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�
1DGZ\ ND�LPSRUWX�Z�URV\MVNLP�KDQGOX�ROHMDPL�UR OLQQ\PL�

5RVMD� VSURZDG]D� ZL FHM� ROHMX� UR OLQQHJR� QL JR� HNVSRUWXMH� L�QDMSUDZGRSRGREQLHM�WDNL�VWDQ�U]HF]\�VL XWU]\PD��3URJQR]RZDQD�ZLHONR ü NUDMRZHM�SURGXNFML� QDVLRQ� UR OLQ� ROHLVW\FK� Z� ODWDFK� ����� GR� ����� MHVW� Z\VWDUF]DM FD�� E\�Uy QLFD�SRPL G]\�VSR \FLHP�D�Z\GDMQR FL SURGXNFML�ROHMyZ�UR OLQQ\FK�Z�OLF]EDFK�EH]Z]JO GQ\FK� XWU]\P\ZDáD� VL QD� VWDá\P� SR]LRPLH�� 7DN� SRZROQ\� Z]URVW�SURGXNFML� RG]ZLHUFLHGOD� VSDGHN� FHQ� QDVLRQ� UR OLQ� ROHLVW\FK�� NWyU\� ]QLHFK FL�SURGXFHQWyZ� GR� ]ZL NV]DQLD� SRZLHU]FKQL� XSUDZ\�� 5RVMD� PD� WH SUREOHP\� ]�ZáDVQ\P�SU]HP\VáHP�ROHMDUVNLP��:�UH]XOWDFLH�HNVSRUWXMH�QDVLRQD�UR OLQ�ROHLVW\FK�L�LPSRUWXMH�ROHMH���FKRü�Z�GDOV]\P�FL JX�NUDM�WHQ�PD�QDGZ\ N HNVSRUWX�PDNXFKyZ��-H HOL�SURGXNFMD�]ZLHU] FD�E G]LH�Z]UDVWDü�Z�V]\EV]\P�WHPSLH��QL ]DNáDGD�VL ZQLQLHMV]\P�3U]HJO G]LH��V\WXDFMD�XOHJQLH�]PLDQLH���
0OHNR�L�SURGXNW\�POHF]QH�
�

: RNUHVLH�SU]HM FLRZ\P�SURGXNFMD�POHND�]PDODáD��DOH�GR�URNX�
�����QLH]QDF]QLH�Z]UR QLH�

3URGXNFMD� POHND�� SRGREQLH� MDN� LQQ\FK� SURGXNWyZ� SRFKRG]HQLD� ]ZLHU] FHJR��]PDODáD�Z�ODWDFK����W\FK��6SDGHN�WHQ���R�EOLVNR����URF]QLH���E\á�]QDF] F\��PLPR� HFHQ\� POHND� VSDGDá\� Z� W\P� RNUHVLH� QLHFR� ZROQLHM� QL FHQ\� NWyUHJRNROZLHN� ]�SR]RVWDá\FK� DUW\NXáyZ� UROQ\FK�� :HGáXJ� SURJQR]� SU]HGVWDZLRQ\FK� Z� QLQLHMV]\P�3U]HJO G]LH�SURGXNFMD�POHND�RG�URNX������]QRZX�LG]LH�Z�JyU � FKRü�Z]URVW�WHQ���R�RNRáR� ����� URF]QLH� �� QLH� MHVW� ]E\W� V]\ENL�� 3URGXNW\� POHF]QH� Z\ND]XM SRGREQWHQGHQFM � W]Q�� VSDGHN�Z� ODWDFK����W\FK� L� QLH]QDF]Q\�Z]URVW�Z� ODWDFK�RG������GR��������
�
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7DEHOD�����:\NRU]\VWDQLH�SDV]����SURJQR]D�ED]RZD�3URGXNW�-HGQRVWND�3R]LRP������������������5RF]QH�WHPSR�Z]URVWX�Z�������������������������=ER D JUXER]LDUQLVWH������W��0 ND�PDNXFKRZD�������W��3V]HQLFD�������W��UyGáR��6HNUHWDULDW�2(&'���
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7DEHOD�����1DGZ\ ND�HNVSRUWX���SURJQR]D�ED]RZD�3URGXNW�-HGQRVWND�3R]LRP������������������5RF]QH�WHPSR�Z]URVWX�Z�������������������������=ER D JUXER]LDUQLVWH�������W�0 ND�PDNXFKRZD�������W��1DVLRQD�UR OLQ�ROHLVW\FK�������W��5\ � ����W��3V]HQLFD�������W��2OHM�UR OLQQ\�������W��:RáRZLQD�������W�WXV]��0DVáR�������W��6HU\�������W��-DMD�������W��:LHSU]RZLQD�������W�WXV]��'UyE�������W��0OHNR�Z�SURV]NX�RGWáXV]F]RQH�������W��0OHNR�SHáQH�Z�SURV]NX�������W��UyGáR��6HNUHWDULDW�2(&'���
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�
3RS\W�QD�SURGXNW\�POHF]QH�SU]HZ\ V]\�SRGD SRZRGXM F
QDGZ\ N LPSRUWX�

3RGREQD� MHVW� VWUXNWXUD� SRS\WX�� VSDGHN� Z� ODWDFK� ���W\FK� L� R \ZLHQLH� Z�SURJQR]RZDQ\P� RNUHVLH�� 3RQLHZD SRS\W� UR QLH� ]QDF]QLH� V]\EFLHM� QL SRGD �QDGZ\ ND� LPSRUWX� SR� URNX� ����� UR QLH� ]QDF]QLH� V]\EFLHM�� ,VWRWQLH�� 5RVMD� PR HQDGDO�PLHü�QDGZ\ N LPSRUWX�SURGXNWyZ�POHF]Q\FK�SU]HGH�ZV]\VWNLP�GODWHJR�� HZ RNUHVLH� SURJQR]RZDQ\P� Z� W\P� 3U]HJO G]LH� Z\GDMQR ü SDV]� ±� ZDUXQHN�NRQLHF]Q\� GOD� Z]URVWX� SURGXNFML� POHND� ±� QLH� SRZLQQD� Z]UDVWDü� ]E\W� V]\ENR��1DOH DáRE\� SRQDGWR� ]PRGHUQL]RZDü� LVWQLHM FH� POHF]DUQLH�� FR� XPR OLZLáRE\�VSU]HGD QLHNWyU\FK�]�LFK�SURGXNWyZ�QD�U\QNL�HNVSRUWRZH���
0L VR�
� = XZDJL�QD� WR�� H ]PQLHMV]HQLX�VSR \FLD�SURGXNWyZ�PL VQ\FK�Z�ODWDFK����W\FK� WRZDU]\V]\á� VSDGHN� ZLHONR FL� SURGXNFML�� ]PLDQ\� ZLHONR FL� REURWyZ� E\á\�EDUG]LHM� XPLDUNRZDQH�� .U\M VL ]D� W\P� MHGQDN� Já EV]H� ]PLDQ\�� 1D� SU]\NáDG�QDGZ\ ND� LPSRUWX� ZRáRZLQ\� ]PDODáD�� ZLHSU]RZLQ\� Z]URVáD�� D� GURELX� QLH� XOHJáD�]PLDQLH���
�

3RGD PL VD�GURELRZHJR�PR H URVQ ü V]\EFLHM�QL SU]HZLGXM
SURJQR]\��

7HPSR�Z]URVWX� LPSRUWX�PL VD�]DOH Hü�E G]LH�Z�GX HM�PLHU]H�RG� WHJR��QD� MDNL�URG]DM�PL VD�E G]LH�Z�SU]\V]áR FL�]DSRWU]HERZDQLH��=�SURJQR]�QD�ODWD�RG������GR����� Z\QLND�� H Z]UDVWDü� E G]LH� SRS\W� QD� ZV]\VWNLH� WU]\� QDMZD QLHMV]H� URG]DMH�PL VD�±�GURELX�R�������ZLHSU]RZLQ\�R������D�ZRáRZLQ\�R������URF]QLH��3RQLHZD]DSRWU]HERZDQLH�Z]UDVWD�QDMV]\EFLHM�Z�SU]\SDGNX�GURELX��NUDMRZD�SRGD SRZLQQD�WR� RG]ZLHUFLHGODü�� ]ZáDV]F]D� JG\� Z]L ü SRG� XZDJ VWUDWHJL QLHGDZQR� SRGM WSU]H]� U] G �QLH� XZ]JO GQLRQ Z QLQLHMV]\P� 3U]HJO G]LH���0LPR� WR� MHGQDN�Z]URVW�SRGD \ PL VD� GURELRZHJR�Z\QLHVLH� ]DOHGZLH� �����QD� URN��:� W\P� VDP\P� F]DVLH�SURGXNFMD� ZRáRZLQ\� L� ZLHSU]RZLQ\� E G]LH� Z]UDVWDü� R� PQLHM� QL ����� URF]QLH��7URFK F]DVX�XSá\QLH��]DQLP�UROQLF\�URV\MVF\���GRVWDUF]DM F\�ZRáRZLQ SU]HZD QLH�]H� VWDG� POHF]Q\FK� �� E G Z VWDQLH� VSHáQLü� Z\PyJ� Z\VRNLHM� MDNR FL� PL VD�ZRáRZHJR��QDU]XFDQ\�SU]H]�JUXS\�OXGQR FL�R�Z\VRNLFK�GRFKRGDFK��]DPLHV]NXM FH�JáyZQLH�GX H R URGNL�PLHMVNLH��



2(&'�$*5,&8/785$/�287/22.��������������������������������������������������������������������������29(59,(:�

� ��� ��2(&'������

�
3RS\W�QD�PL VR�E G]LH�ZL NV]\�QL MHJR�SRGD � QDS G]DM F
LPSRUW�

5y QLFD� SRPL G]\� SUHIHUHQFMDPL� NRQVXPHQWyZ� D� Z\VRNR FL GRFKRGyZ�R]QDF]D�� H Z�5RVML�MHVW�SRS\W�QD�LQQH�URG]DMH�PL VD��QL Z NUDMDFK�]DFKRGQLFK��=�V\PXODFML�QD�RNUHV�GR� URNX������Z\QLND�� H SU]HGH�ZV]\VWNLP�]QDF]QLH�Z]UR QLH�SRS\W�QD�PL VR�GURELRZH��=�XZDJL�QD�IDNW�� H SRS\W�QD�PL VR�RJyáHP�SU]HNUDF]D�SRGD � Z]URVW� QDGZ\ NL� LPSRUWX� GRW\F]\� SU]HGH�ZV]\VWNLP�PL VD� GURELRZHJR�� D�QDVW SQLH� ZLHSU]RZHJR�� FR� F] FLRZR� MHVW� RGELFLHP� QLHZLHONLHJR� Z]URVWX� FHQ�VNXSX�W\FK�DUW\NXáyZ�RG�SURGXFHQWD��
�
:QLRVNL�
�

=PLDQ\�VWUXNWXU\�JRVSRGDUVWZ�L�DWPRVIHUD�SROLW\F]QD�PXV]
QDG Dü�]D�]PLDQDPL�Z�URV\MVNLP�UROQLFWZLH�

= SU]HGVWDZLRQHM� DQDOL]\�Z\QLND�� H Z� ODWDFK� ���W\FK�Z� UROQLFWZLH� URV\MVNLP�PLDá� PLHMVFH� GUDPDW\F]Q\� SURFHV� GRVWRVRZDZF]\�� 8SUDV]F]DM F�� E\á� WR� SURFHV�EDUG]LHM� LQWHQV\ZQ\� L� GáXJRWUZDá\� QL Z ZLHOX� LQQ\FK� NUDMDFK�� NWyUH� SU]HV]á\�WUDQVIRUPDFM ± SU]\QDMPQLHM� Z� W\FK� OH F\FK� QD� ]DFKyG� RG� 5RVML�� 0LPR� WR�VWUXNWXUD� SU]HGVL ELRUVWZ� UROQ\FK� SR]RVWDáD� ]DVDGQLF]R� WDND� VDPD� MDN� SRG� NRQLHF�HU\� VRFMDOL]PX�� :� QRZR� ]DáR RQ\FK� JRVSRGDUVWZDFK� SU\ZDWQ\FK� XSUDZLDQR�]DOHGZLH� ��� JUXQWyZ� XSUDZQ\FK� �JUXQW\� UROQH� SRG� XSUDZ\� ±� DQJ�� 8VDEOH�$JULFXOWXUDO�$UHD���FKRü�GDáD�VL WX�]DXZD \ü�SHZQD�WHQGHQFMD�Z]URVWRZD��,VWQLHMH�V]HUHJ� F]\QQLNyZ�� NWyUH� VSRZRGRZDá\�� H UHVWUXNWXU\]DFMD� SU]HELHJD� WDN� RVSDOH��-HGQ\P�]� QLFK� MHVW� VSRVyE� SU]HQRV]HQLD�ZáDVQR FL� JUXQWyZ� UROQ\FK� ]� SD VWZD�QD�RE\ZDWHOL�� ,QQ\P� ]� NROHL� MHVW� EUDN� RGSRZLHGQLHM� SROLW\NL� UROQHM� ]DSHZQLDM FHM�SRSDUFLH� GOD� XVSUDZQLH VWUXNWXUDOQ\FK�� 1DOH \ XZD QLH� REVHUZRZDü� VSRVyE�� Z�MDNL� REHFQD� V\WXDFMD�ZSá\QLH� QD� NRQG\FM JRVSRGDUVWZ� UROQ\FK��1LH� OLF] F VWDUDW\FK� SU]HGVL ELRUVWZ� ]PLHU]DM F\FK� GR� Z\PLDQ\� VWDUHJR� NDSLWDáX�� QLHZLHOH�ZVND]XMH� QD� PR OLZR ü SRSUDZ\� Z\GDMQR FL�� *RVSRGDUVWZD� URG]LQQH� QDGDO�VWDQRZL ]QDF]Q\���Z�ZLHOX�Z\SDGNDFK�SU]HNUDF]DM F\�����±�XG]LDá�Z�SURGXNFML�UROQHM��FKRü�GOD�Uy Q\FK�DUW\NXáyZ�XG]LDá�WHQ�PD�Uy Q ZDUWR ü OLF]ERZ �
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�
3RPLPR�JZDáWRZQHJR�RNUHVX�SU]HM FLRZHJR�Z�URV\MVNLHM�
JRVSRGDUFH�]PLDQ\�Z�VWUXNWXU]H�JRVSRGDUVWZ�]DFKRG]
ZROQLHM��

7H� F]\QQLNL� VWUXNWXUDOQH� E G PLDá\� LVWRWQ\� ]ZL ]HN� ]� UR]ZRMHP� U\QNyZ�DUW\NXáyZ�UROQ\FK�Z�SU]\V]áR FL��'RSyNL�5RVMD�XWU]\PXMH�QDGZ\ N Z Z\PLDQLH�KDQGORZHM��GRSyW\�QLH�MHVW�]PXV]RQD�GR�SRZVWU]\PDQLD�UHDOQHJR�Z]URVWX�ZDUWR FL�UXEOD�� 6LOQ\� UXEHO� E G]LH� XWUXGQLDü� UROQLFWZX� L� SU]HP\VáRZL� SU]HWZyUVWZD�VSR \ZF]HJR�VNXWHF]QH�NRQNXURZDQLH�]�LPSRUWHP��1DOH \ RF]HNLZDü�� H Z�PLDUUR]ZRMX� JRVSRGDUNL� L� SREXG]DQLD� SRS\WX� V\WXDFMD� E G]LH� FRUD]� áDWZLHMV]D��3U]\VW SLHQLH�GR� ZLDWRZHM�2UJDQL]DFML�+DQGOX��:72��SU]\QLRVáRE\�5RVML�V]HUHJ�NRU]\ FL��MHGQDN�SR]RVWDMH�Z WSOLZ\P��F]\�GOD�KDQGOX�DUW\NXáDPL�UROQ\PL�NRU]\ FL�WH� E\á\E\� ]QDF] FH�� =� GUXJLHM� MHGQDN� VWURQ\�� SROLW\ND� UROQD� Z� 5RVML� PXVLDáDE\�ZyZF]DV�E\ü�]JRGQD�]�]DVDGDPL�:72���
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�
$E\�PR OLZR FL�]ZL NV]HQLD�SURGXNFML�Z�UROQLFWZLH�]RVWDá\�Z�
SHáQL�Z\NRU]\VWDQH��QDOH \ MHV]F]H�UR]ZL ]Dü�ZLHOX�SUREOHPyZ�

1LHáDWZR� ZVND]Dü� F]\QQLNL�� NWyUH� E G PLDá\� ZSá\Z� QD� UR]ZyM� V\WXDFML� Z�RGQLHVLHQLX�GR�SRV]F]HJyOQ\FK�SURGXNWyZ��:�SU]\SDGNX�Z\UREyZ�PL VQ\FK�5RVMD�MHV]F]H� SU]H]� F]DV� MDNL SR]RVWDQLH� LPSRUWHUHP�� OHF]� XG]LDá\� LPSRUWRZH� Uy Q\FK�URG]DMyZ�PL VD�Z�VWUXNWXU]H�NRQVXPSFML�E G Uy QH��2VWDWQLH�UHVWU\NFMH�Z�KDQGOX�PL VHP� GURELRZ\P� PRJ RNUH ODü� NLHUXQHN� SU]\V]áHM� SROLW\NL� Z� ]DNUHVLH�]DVW SRZDQLD� LPSRUWX� URG]LP SURGXNFM � 0LPR� WR� MHGQDN� 5RVMD�QDMSUDZGRSRGREQLHM� XWU]\PD� QDGZ\ N LPSRUWX� PL VD� GURELRZHJR� ELRU F SRG�XZDJ SURJQR]RZDQ\� GX \ Z]URVW� MHJR� NRQVXPSFML��1DWRPLDVW�Z� VHNWRU]H�PL VD�ZRáRZHJR�L�ZLHSU]RZHJR�]PLDQ\�SRWUZDM R ZLHOH�GáX HM����3URJQR]\�ZVND]XM QD�XPLDUNRZDQ\�Z]URVW�SURGXNFML���JHQHUDOQLH�QD�SR]LRPLH�SRQL HM� SRS\WX�� 0R QD� SU]\M ü�� H MHVW� WR� PLQLPDOQH� WHPSR� Z]URVWX�� ,VWQLHMPR OLZR FL� ]QDF]QHJR� ]ZL NV]HQLD� SURGXNFML� UROQHM�� $E\� SRWHQFMDá� WHQ� ]RVWDá�ZáD FLZLH� Z\NRU]\VWDQ\�� QDOH \ SULRU\WHWRZR� SRWUDNWRZDü� VSUDZ SRZRáDQLD�RGSRZLHGQLFK�LQVW\WXFML����-H HOL� FKRG]L� R� ZLHONR ü SORQyZ� ]Ey � RF]HNLZDQD� MHVW� GDOV]D� SRSUDZD�ZLHONR FL� SURGXNFML� WUZDM FD� MX RG� NLONX� ODW� ±� R� LOH� LFK� FHQ\� QLH� VSDGQ ]E\W�JZDáWRZQLH� Z� VWRVXQNX� GR� ZLHONR FL� QDNáDGyZ� ±� D� LQZHVW\FMH� XPR OLZL GDOV]Z\PLDQ SU]HVWDU]DáHJR� SDUNX� PDV]\QRZHJR�� 8ZDJD�� VWRVXQNRZR� QLHZLHONLH�XGRVNRQDOHQLD� WHFKQRORJLF]QH� PRJ SU]\QLH ü ]QDF]QH� G\ZLGHQG\� L� SRPyF� Z�XQLNQL FLX� � SUREOHPyZ� ]QDQ\FK� ]� ODW� ���W\FK�� 3URJQR]RZDQ\� MHVW� EDUG]R�XPLDUNRZDQ\�Z]URVW�SURGXNFML�]Ey � ]ZáDV]F]D�]LDUQD�±�FKRü�PR QD�SU]\M ü�� HMHVW�WR�SUDZGRSRGREQH�PLQLPXP�Z]URVWX��SRQLHZD LVWQLHM PR OLZR FL�X]\VNDQLD�]QDF]QLH� ZL NV]HJR� Z]URVWX� SURGXNFML� Z� W\P� ]DNUHVLH�� ,QQD� MHVW� V\WXDFMD� Z�SU]\SDGNX�QDVLRQ�UR OLQ�ROHLVW\FK��NWyUH�5RVMD�HNVSRUWXMH��UyZQRF]H QLH�LPSRUWXM FROHMH�UR OLQQH�±�]�F]HJR�MHGQR]QDF]QLH�Z\QLND�� H Z�SU]HP\ OH�ROHMDUVNLP�Z�5RVML�NRQLHF]QH�V JUXQWRZQH�]PLDQ\��3U]HGPLRWHP�HNVSRUWX�V WDN H PDNXFK\�� OHF]�Z�UD]LH�Z]URVWX�SURGXNFML�]ZLHU] FHM�SRS\W�QD�PDNXFK\�QD�U\QNX�NUDMRZ\P�PR H E\ü�FRUD]�ZL NV]\���
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�
1DMZD QLHMV]\P�]DGDQLHP�MHVW�XVSUDZQLHQLH�IXQNFMRQRZDQLD�
LQVW\WXFML�L�RSUDFRZDQLH�VWUDWHJLL�KDQGOX�JUXQWDPL�

1LH� PD� Z WSOLZR FL�� H QDMZD QLHMV]H� MHVW� XGRVNRQDOHQLH� V]HUHJX� VWUDWHJLL�� =�ZLHOX�VWUDWHJLL�� MDNLH�PR QD�E\áRE\� WXWDM�SRNUyWFH�RPyZLü��QDMLVWRWQLHMV]D�GRW\F]\�NRQLHF]QR FL� VWZRU]HQLD� �� L� ZGUR HQLD� �� LQVW\WXFML� SRPRFQLF]\FK�� 8JUXQWRZDQLH�SRM FLD�SU\ZDWQHM�ZáDVQR FL�JUXQWyZ��3RGREQLH�SU]HSLV\�SUDZQH�Z�]DNUHVLH�KDQGOX�JUXQWDPL� L� LFK� G]LHU DZ\� UyZQLH ]DVáXJXM QD� SULRU\WHWRZH� SRWUDNWRZDQLH� ��]ZáDV]F]D�GODWHJR�� H V WR�F]\QQLNL�PRJ FH�XáDWZLü�GRVW S GR�NUHG\WyZ����
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�

%(=3,(&=( 67:2� <:12 &,2:(�*2632'$5(.�3$ 67:�
1,(&=à21.2:6.,&+��DQJ��1RQ�0HPEHU�(FRQRPLHV��:<%5$1(�

352*12=<�

%H]SLHF]H VWZR� \ZQR FLRZH��NOXF]RZH�]DJDGQLHQLH�;;,�
ZLHNX�

%H]SLHF]H VWZR� \ZQR FLRZH�VWDáR�VL MHGQ ] NOXF]RZ\FK�NZHVWLL�;;,�ZLHNX��ZLDWRZ\�6]F]\W� \ZQR FLRZ\�Z�URNX������SRVWDZLá�VRELH�]D�FHO�]PQLHMV]HQLH�R�SRáRZ OLF]E\� RVyE� QLHGR \ZLRQ\FK�� NWyUD�Z\QRVLáD�Z� ����� URNX� ����PLOLRQyZ��QLH� Sy QLHM� QL GR� URNX� ������ �7\PF]DVHP� QDMQRZV]H� GDQH�)$2�SRND]XM � H Z�ODWDFK� �������� � RNRáR� ���� POQ� OXG]L� FLHUSLDáR� ]� SRZRGX� SU]HZOHNáHJR� JáRGX��1LHSHZQR ü \ZQR FLRZD� MHVW�SRJá ELRQD�SU]H]�HSLGHPL +,9�$,'6��V]F]HJyOQLH�Z REV]DUDFK� QDMEDUG]LHM� GRWNQL W\FK� MDN�$IU\ND� 6XEVDKDU\MVND�� JG]LH� GRUR OL� QLH�PRJ Z SHáQL��MH OL�Z�RJyOH��XF]HVWQLF]\ü�Z�SURGXNFML� \ZQR FL��%LRU F SRG�XZDJWHPSR� VSDGNX� OLF]E\� RVyE� QLHGR \ZLRQ\FK�� FHO� ZLDWRZHJR� 6]F]\WX�\ZQR FLRZHJR�QLH�]RVWDQLH�RVL JQL W\�SU]HG�URNLHP�������
1LHSHZQR ü \ZQR FLRZD�GRW\ND�JáyZQLH�NUDMH�UR]ZLMDM FH�
VL ����

3RQLHZD SD VWZD�GREURE\WX�V PQLHM�QDUD RQH��ZL NV]R ü EDGD GRW\F] F\FK�EH]SLHF]H VWZD� \ZQR FLRZHJR� VNXSLD� VL QD� NUDMDFK� UR]ZLMDM F\FK� VL � -H OL�GRW\FKF]DVRZH� WHQGHQFMH� Z� ]DSRWU]HERZDQLX� QD� ]LDUQD� QD� RVRE RUD]� XSUDZDFK�XWU]\PDM VL � Z]URVW� GHPRJUDILF]Q\� SRZLQLHQ� ÄWHFKQLF]QLH´� SRGQLH üEH]SLHF]H VWZR� \ZQR FLRZH� Z� W\FK� NUDMDFK�� SRQLHZD SURGXNFMD� RG� GDZQD�Z]UDVWD�V]\EFLHM�QL SU]\URVW�OXGQR ü��0yZL�VL � H VHGQR�SUREOHPX�OH \ Z�ELHG]LH�L�QLHZ\VWDUF]DM FHM� VLOH� QDE\ZF]HM� QLHNWyU\FK� JUXS� OXGQR FL�� L� Uy QH� F]\QQLNL�� GR�SHZQHJR� VWRSQLD�� PRJ PLHü� ]QDF]HQLH�� XERJLH� ]DVRE\� QDWXUDOQH�� RVWU\� NOLPDW��ELHGD�� VáDER� UR]ZLQL WH� L� QLVNRZ\GDMQH� UROQLFWZR�� Z\VRNL� SU]\URVW� QDWXUDOQ\��V]\END� XUEDQL]DFMD�� QLVNLH� RVL JQL FLD� HGXNDF\MQH�� SU]HVWDU]DáH� WUDG\FMH� RUD]�QLHVWDELOQR ü SROLW\F]QD���

� $QDOL]D�RGQRVL�VL GR�V]F]HJyOQ\FK�PHWRG�VWRVRZDQ\FK�Z�UDSRUFLH�2(&'�����������³0HGLXP�WHUP�LPSDFWV�RI�WUDGH�OLEHUDOLVDWLRQ�LQ�2(&'�FRXQWULHV�RQ�WKH�IRRG�VHFXULW\�RI�121�0HPEHU�(FRQRPLHV´��3DU\ ��
� )$2���������7KH�6WDWH�RI�)RRG�LQVHFXULW\�LQ�WKH�:RUOG��5]\P���
�



2(&'�$*5,&8/785$/�287/22.��������������������������������������������������������������������������29(59,(:�

� ��� ��2(&'������

�
« DOH�QLH�Z�UyZQ\P�VWRSQLX�

1LH� GRW\ND� WR� ZV]\VWNLFK� NUDMyZ� UR]ZLMDM F\FK� VL Z UyZQ\P� VWRSQLX�� D�UHSHUNXVMH� QLHSHZQR FL� \ZQR FLRZHM� Uy QL VL Z ]DOH QR FL� RG� WHJR�� F]\� PDMRQH�FKDUDNWHU�SU]HM FLRZ\�F]\�WH VWDá\��-H OL�GHILF\W�MHVW�F\NOLF]Q\��Z�QDVW SVWZLH�NU\]\VyZ�DWPRVIHU\F]Q\FK��HNRQRPLF]Q\FK�L�SROLW\F]Q\FK��U] G\�PRJ ]DVWRVRZDü�W\PF]DVRZH� UR]ZL ]DQLD� Z� IRUPLH� SRPRF\� UROQHM� OXE� SRPRF\� GOD� RILDU�� NWyUH�SU]\ZUyF VWDELOQR ü EH]SLHF]H VWZD� \ZQR FLRZHJR��-H OL�GHILF\W��E G]LH�VWDá\��D�WR� PR H E\ü� FRG]LHQQ\P� ]PDUWZLHQLHP� ZLHOX� NUDMyZ� UR]ZLMDM F\FK� VL � ZWHG\�SRMDZLDM VL SRZD QLHMV]H� SUREOHP\� V]F]HJyOQLH� JG\� XEyVWZR� MHVW� GX H�� 7DND�V\WXDFMD� PR H PLHü� PLHMVFH� QD� REV]DUDFK� UROQ\FK�� QD� SU]\NáDG�� JG]LH� OXG]LH�XSUDZLDM UROQLFWZR� QLVNR�QDNáDGRZH�� QLVNR�SURGXNW\ZQH� QD� SR]LRPLH�PLQLPXP��RUD]� PRJ PLHü� VNáRQQR FL� GR� PLJUDFML� GR� PLDVW�� JG]LH� EH]SLHF]H VWZR�\ZQR FLRZH�MHVW�QLHFR�ZL NV]H���
-DNL�MHVW�ZSá\Z�SU]\V]á\FK�]PLDQ�FHQ� ZLDWRZ\FK�QD�
EH]SLHF]H VWZR� \ZQR FLRZH�JRVSRGDUHN�SD VWZ�QLH�E G F\FK�
F]áRQNDPL�2(&'"�

&HOHP� QLQLHMV]HM� DQDOL]\� MHVW� SU]HJO G�� SU]\� SRPRF\� ZVND QLNyZ� RJyOQ\FK��V]F]HJyOQ\FK�DVSHNWyZ�EH]SLHF]H VWZD� \ZQR FLRZHJR�]ZL ]DQ\FK�]�KDQGOHP��=H�Z]JO GX� QD� ZLHOR ü Uy Q\FK� SU]\SDGNyZ� NUDMH� ]RVWDá\� SRG]LHORQH� QD� MHGQROLWH�JUXS\�Z�RSDUFLX�R�LFK�EH]SLHF]H VWZR� \ZQR FLRZH�L�SR]\FM KDQGORZ � $QDOL]D�WD�SRGDMH� ZL F VHULH� ZVND QLNyZ� UHSUH]HQWDW\ZQ\FK� VWRVRZDQ\FK� Z� SRá F]HQLX� ]�3URJQR]DPL�5ROQ\PL�2(&'��GOD�RNUH OHQLD�ZSá\ZX�SHZQ\FK�� UHGQLRWHUPLQRZ\FK�WHQGHQFML� Z� FHQDFK� ZLDWRZ\FK� L� KDQGOX� QD� EH]SLHF]H VWZR� \ZQR FLRZH�JRVSRGDUHN�SD VWZ�QLH�E G F\FK�F]áRQNDPL�2(&'���
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�
2JUDQLF]HQLD�DQDOL]\�HPSLU\F]QHM�

3RQLHZD QLQLHMV]D� DQDOL]D� PD� SRGVWDZ\� HPSLU\F]QH�� QLH� MHVW� ZROQD� RG�SHZQ\FK� RJUDQLF]H ]ZL ]DQ\FK� ]� ]DáR HQLDPL� ZVSLHUDM F\PL� PRGHO� �$JOLQN�3U]HJO GX� �ZVSyOQH� ]DáR HQLD� LGHDOQHM� NRQNXUHQF\MQR FL� RUD]� MHGQROLW\FK�SURGXNWyZ��� DOH� UyZQLH ] SR]LRPHP�]VXPRZDQLD�SURGXNWyZ�Z� WHM� DQDOL]LH�� RUD]�Z\NRU]\VWDQLHP� ZVND QLNyZ� VXPDU\F]Q\FK� EH]SLHF]H VWZD� \ZQR FLRZHJR�� &R�ZL FHM�SR]LRP�ZVSDUFLD�L�VWDQ�LQIUDVWUXNWXU\�Z�JRVSRGDUNDFK�SD VWZ�QLH�E G F\FK�F]áRQNDPL�2(&'�PR H RVáDELü�SU]HM FLH�FHQRZH�]�U\QNX� ZLDWRZHJR�QD�NUDMRZ\��1LHPQLHM� MHGQDN� Z]yU� ]DVWRVRZDQ\� Z� QLQLHMV]HM� SUDF\� XPR OLZLD� JHQHUDFMUHGQLRWHUPLQRZ\FK� V]DFXQNRZ\FK� FHQ� U\QNRZ\FK�� SURGXNFML�� NRQVXPSFML��SR]LRPyZ�]DSDVyZ�RUD]�LOR FL�]QDMGXM F\FK�VL Z REURFLH�KDQGORZ\P���
�

2JyOQH�RPyZLHQLH�NUDMyZ��

.UDMH�Z� W\P�PRGHOX�V NUDMDPL�F]áRQNRZVNLPL�2(&'��]�Z\M WNLHP�,VODQGLL���3R]RVWDáH�WR�QLHNWyUH�]�SD VWZ�QLH�E G F\FK�F]áRQNDPL�2(&'��WDNLH�MDN�$UJHQW\QD��&KLQ\�� 5RVMD�� ÄSD VWZD� QLHSRGOHJáH� LQQH� QL 5RVMD´� ]� EORNX� E\áHJR� =ZL ]NX�5DG]LHFNLHJR�� L� 5HV]WD� ZLDWD�� 1D� SRWU]HE\� WHM� DQDOL]\� WD� RVWDWQLD� JUXSD� ]RVWDáD�SRG]LHORQD� Z� FLVáHM� ZVSyáSUDF\� ]� )$2�� SURJQR]\� ZLDWRZHJR� 0RGHOX�\ZQR FLRZHJR� ]� PDUFD� ����� �:)0��� PRGHOX� F] FLRZHM� UyZQRZDJL� )$2��]RVWDá\�SRá F]RQH� ]�PRGHOHP�$JOLQN�2(&'�Z�FHOX�XND]DQLD� G]LDáDQLD� U\QNyZ�Z�ZLHOX�NUDMDFK�VSR]D�2(&'��2GG]LDá\ZDQLH�FHQ� ZLDWRZ\FK�QD�SRV]F]HJyOQH�NUDMH�VSR]D�2(&'�]RVWDáR�X]\VNDQH�G]L NL�PRGHORZL�$JOLQN�GOD�W\FK�SURGXNWyZ�UROQ\FK��NWyUH�V Z\V]F]HJyOQLRQH�Z�W\P�PRGHOX���
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�
3URGXNW\�REHMPXM MHG\QLH�WRZDU\�VWUHI\�XPLDUNRZDQHM�

&KRFLD NRRUG\QDFMD�Z\QLNyZ��$JOLQN� L� ZLDWRZHJR�6]F]\WX� \ZQR FLRZHJR�SU]\VSRU]\áD� U]HF]\ZLVW\FK� SUREOHPyZ�� SRQLHZD GHILQLFMH� U\QNRZH� L� GHILQLFMH�SURGXNWyZ�QLH�SRNU\ZDM VL � RE\GZD�PRGHOH�]RVWDá\�SRá F]RQH��:\NRU]\VWXM RQH�Z\QLNL� VFHQDULXV]D� SRGVWDZRZHJR� )$2�� JUXSD� 5HV]WD� ZLDWD� Z� $JOLQN� ]RVWDáD�UR]ELWD�QD����VWUXNWXU�NUDMyZ�VSR]D�2(&'��D�SU]HZLG\ZDQLD�GR�URNX������REM á\�QDVW SXM FH� U\QNL�� SV]HQLF\� U\ X�� ]LDUQD� JUXEHJR�� ROHL� UR OLQQ\FK�� ZRáRZLQ\��ZLHSU]RZLQ\�� GURELX�� EDUDQLQ\�� SURGXNWyZ� POHF]Q\FK� RUD]� LQQ\FK� SURGXNWyZ��XPR OLZLDM F QDNUH OHQLH�V]F]HJyáRZ\FK�ZVND QLNyZ���
�
:VND QLNL�EH]SLHF]H VWZD� \ZQR FLRZHJR�Z�NUDMDFK�VSR]D�2(&'�
�

7UyMZ\PLDURZR ü EH]SLHF]H VWZD� \ZQR FLRZHJR�«�

'HILQLFMD� EH]SLHF]H VWZD� \ZQR FLRZHJR� ZJ� )$2�� Ä%H]SLHF]H VWZR�\ZQR FLRZH�PD�PLHMVFH�ZWHG\�� NLHG\�ZV]\VF\� OXG]LH� FDá\� F]DV�PDM IL]\F]Q\� L�HNRQRPLF]Q\� GRVW S GR� Z\VWDUF]DM FHM�� EH]SLHF]QHM� L� RG \ZF]HM� \ZQR FL�]DVSRNDMDM FHM� LFK�SRWU]HE\� \ZLHQLRZH�RUD]�SUHIHUHQFMH� \ZQR FLRZH�SRG�N WHP�DNW\ZQHJR�L�]GURZHJR� \FLD´�� SR]ZROLáD�QD�VNRQFHQWURZDQLH�QLQLHMV]HM�DQDOL]\�Z�VSRVyE� EDUG]LHM� V]F]HJyáRZ\� QD� WU]HFK� DVSHNWDFK� SRGD � GRVW S L VWDELOQR ü ZRGQLHVLHQLX�GR�EH]SLHF]H VWZD� \ZQR FLRZHJR�Z�NUDMX�OXE�JUXSLH�NUDMyZ��x 3RGD RGQRVL�VL GR�LOR FL� \ZQR FL�GRVW SQHM�QD�U\QNDFK� ZLDWRZ\FK�OXE�Z�GDQ\P� NUDMX�� \ZQR ü SRZLQQD� E\ü� GRVW SQD� GOD� ZV]\VWNLFK� L� Z�Z\VWDUF]DM F\FK� LOR FLDFK�� FR� GR� MDNR FL� L� Uy QRURGQR FL�� L� SRZLQQD� E\ü�DNFHSWRZDQD�Z�RGSRZLHGQL�NU JX�NXOWXURZ\P��x 'RVW S R]QDF]D�� H SRGD \ZQR FL� RGSRZLDGD� SRS\WRZL�� 3URGXNFMD� L�G\VWU\EXFMD� SRZLQQ\� � E\ü� SU]\VWRVRZDQH� GR� SR]LRPX� NUDMRZHJR��UHJLRQDOQHJR� L� ORNDOQHJR�� .D GH� JRVSRGDUVWZR� SRZLQQR� SRVLDGDü�GRVWDWHF]Q LOR ü Z\SURGXNRZDQHM� OXE� ]DNXSLRQHM� \ZQR FL� ]DVSRNDMDM F]DSRWU]HERZDQLH�MHJR�F]áRQNyZ���x 6WDELOQR ü R]QDF]D� VWDáH� GRVWDZ\� \ZQR FL� Z\SURGXNRZDQHM� Z� NUDMX� OXE�LPSRUWRZDQHM�� 6WDáH� ZDUXQNL� DWPRVIHU\F]QH�� HNRQRPLF]QH� L� QDZHW�SROLW\F]QH� JZDUDQWXM SHZQ FL JáR ü SRGD \ RUD]� QLHRJUDQLF]RQ OLF]EGRVWDZFyZ��:�]ZL ]NX�]�F]\P�ND G\�RE\ZDWHO�PD�GRVW S GR� \ZQR FL�Z�VWRSQLX�]DGRZDODM F\P�L�SU]H]�FDá\�F]DV����
��5RPH��'HFODUDWLRQ��RQ�:RUOG�)RRG�6HFXULW\��:RUOG�)RRG�6XPPLW�������OLVWRSDGD�������:áRFK\���
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�
« REOLF]DQD�QD�SR]LRPLH�PDNURHNRQRPLF]Q\P�

3UREOHP\� �SRGD \ \ZQR FL��GRVW SX�GR� \ZQR FL� L� VWDELOQR FL�ZHZQ WU]Q\FK�OXE� LPSRUWRZDQ\FK� ]DSDVyZ�� NWyUH� VWRM SU]HG� NUDMDPL� VSR]D� 2(&'�� PR QD�DQDOL]RZDü� SRG� Z]JO GHP� PDNURHNRQRPLF]Q\P� RUD]� SRG� Z]JO GHP�UHSUH]HQWDW\ZQ\FK�JUXS�OXE�MHGQRVWHN��6NáDGD�VL QD�WR�ZLHOH�ZVND QLNyZ��-HGQDN�]H�Z]JO GX�QD�EUDN�RGSRZLHGQLFK�QDU] G]L��Z\PLDU�PLNURHNRQRPLF]Q\�QLH�PR HVWDQRZLü�ED]\��SRQLHZD QLH�XZ]JO GQLD�RQ�SáFL��ZLHNX��ZDJL��Z]URVWX�DQL�SR]LRPX�DNW\ZQR FL� OXG]L�� :\EUDQR� W\ONR� ZVND QLNL� FKDUDNWHU\]XM FH� SUREOHP\�EH]SLHF]H VWZD� \ZQR FLRZHJR� QD� SR]LRPLH� NUDMRZ\P�� :\NRU]\VWXM F PRGHO��$JOLQN� Z\NRU]\VWDQR�F]WHU\�ZVND QLNL�UHSUH]HQWXM FH�SUREOHP\�SRGD \��GRVW SX� LVWDELOQR FL��
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�
3RGD LOXVWUXMH� UHGQLH�]X \FLH�NDORULL�QD�RVRE QD�G]LH

:VND QLNLHP�RSLVXM F\P�SRGD \ZQR FL�Z GDQ\P�NUDMX�MHVW� UHGQLH�VSR \FLH�NDORULL� QD�RVRE QD�G]LH � 3RQLHZD QLH�ZV]\VWNLH�SURGXNW\� \ZQR FLRZH�NUDMyZ�VSR]D� 2(&'� ILJXUXM Z $JOLQN� NWyU\� REHMPXMH� U\QNL� JáyZQ\FK� SURGXNWyZ�NV]WDáWRZDQH� SROLW\N L KDQGOHP�2(&'��'OD� URNX� ����� VWZRU]RQR� NDWHJRUL SRG�QD]Z ÄSR]RVWDáH�SURGXNW\´�Z\NRU]\VWXM F GDQH�)$2��VNáDGD�VL RQD�]�FDáNRZLWHJR�VSR \FLD�NDORULL�Z�NUDMX�PLQXV�VXPD�NDORULL�GOD�SURGXNWyZ�REHFQ\FK�QD�JáyZQ\FK�U\QNDFK� 2(&'�� .DWHJRULD� ÄSR]RVWDáH� SURGXNW\��� Zá F]DM F WDN \ZQR ü MDN�NRU]HQLH�� EXOZ\�RUD]� SURGXNW\� U\EQH�� VWDQRZL� UHODW\ZQLH�PDá F] ü FDáNRZLWHJR�VSR \FLD�NDORULL�� UHGQLR�MHGQ WU]HFL � =DNáDGD�VL � H LOR FL�WHM� \ZQR FL�E G VWDáH�SU]H]� FDá\� RNUHV� SODQRZDQLD�� 1LH� XZ]JO GQLD� WR� DGQ\FK� ]DPLDQ� SRPL G]\�SURGXNWDPL�$JOLQN�RUD]�W\PL�]�NDWHJRULL�ÄSR]RVWDáH�SURGXNW\´��-HGQDN H R]QDF]D�WR��H SURGXNW\�QLH�SU]HGVWDZLRQH�Z�PRGHOX�PRJ E\ü�]DZDUWH�Z�Z\QLNDFK���
�

:VND QLN�FHQ�QRPLQDOQ\FK�RNUH OD�GRVW SQR ü \ZQR FL�

'RVW SQR ü \ZQR FL� MHVW� PLHU]RQD� SU]\� SRPRF\� LQGHNVX� FHQ� QRPLQDOQ\FK�Z\UD RQ\FK� Z� GRODUDFK� DPHU\ND VNLFK� �86'��� .D GD� ]PLDQD� QRPLQDOQHM� FHQ\�ZLDWRZHM� Z� 86'� ]QDMGXMH� RGELFLH� Z� GRVW SLH� GR� \ZQR FL� Z� NUDMDFK� VSR]D�2(&'��3RQLHZD PRGHO�$JOLQN�QLH�]DZLHUD� ZLDWRZ\FK�FHQ�PL VD�DQL�GZXVWURQQHM�Z\PLDQ\�KDQGORZHM�DQL�WH LQIRUPDFML�R�FHQDFK�SURGXNWyZ�QLH�REM W\FK�PRGHOHP��GR DQDOL]\� WHJR� DVSHNWX� SUREOHPX� Z\EUDQR� MHG\QLH� FHQ ]LDUQD�� :VND QLN�QRPLQDOQHM� FHQ\� NRQVXPHQFNLHM� Z� 86'� ]RVWDá� VWZRU]RQ\� Z� RSDUFLX� R� FHQ\�SV]HQLF\�� U\ X L�]LDUQD�JUXEHJR�SRGDQHM�Z�$JOLQN� RNUH ORQ\FK�XG]LDáHP�ND GHJR�VNáDGQLND�Z�FDáNRZLW\P�VSR \FLX�NDORULL��,�Z�W\P�SU]\SDGNX�QLH�PD�SHZQR FL�� HFHQ\�NRQVXPHQFNLH�RG]ZLHUFLHGODM ]PLDQ\�Z� ZLDWRZ\FK�FHQDFK�QRPLQDOQ\FK� ]�SRZRGX�VáDEHM�WUDQVPLVML�FHQRZHM�]�U\QNyZ� ZLDWRZ\FK�QD�NUDMRZH�Z� ZLDWRZ\P�0RGHOX� \ZQR FLRZ\P��UyZQLH Z\NRU]\VW\ZDQ\P�Z�QLQLHMV]HM� DQDOL]LH�� 0LPR�WR�� ZVND QLN� WHQ� QLH� RG]ZLHUFLHGOD� NRV]WX� X]\VNDQLD� ]LDUQD� LPSRUWRZDQHJR� SR�FHQDFK� ZLDWRZ\FK�� W]Q��NRV]WX�Z]URVWX� QRPLQDOQHM� ZLDWRZHM� FHQ\� JUDQLF]QHM�Z�86'�GOD�GDQHJR�SRS\WX�LPSRUWRZHJR�F]\�WH NRV]WX�Z]URVWX�LPSRUWX� \ZQR FL�GOD�GDQHM�FHQ\��

� 1LH� ]UyZQRZD RQD� UHGQLD� WUDQVPLVML� FHQRZHM� ]� FHQ� ZLDWRZ\FK� QD� FHQ\� NUDMyZ� VSR]D� 2(&'� QLH�SU]HNUDF]D� ����� SRGF]DV� JG\� UHGQLD� HODVW\F]QR FL� SRS\WX� L� SRGD \ MHVW� PQLHMV]D� QL ���� Z� ZDUXQNDFK�DEVROXWQ\FK��SDWU]�3U]\SLV������
�
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�
6WDELOQR ü Z�IRUPLH�VDPRZ\VWDUF]DOQR FL�����

3RM FLH� VWDELOQR FL� \ZQR FLRZHM� SU]HGVWDZLDM GZD� ZVND QLNL��VDPRZ\VWDUF]DOQR ü RUD]� ZVSyáF]\QQLN� ]DSDV\�NRQVXPSFMD�� :VND QLN�VDPRZ\VWDUF]DOQR FL�� ]GHILQLRZDQ\� MDNR� SURGXNFMD� WRZDUX� SRG� Z]JO GHP� NDORULL�QD RVRE QD�G]LH � Z� VWRVXQNX�GR� VSR \FLD� SU]H]� F]áRZLHND� WHJR� WRZDUX� UyZQLHSRG� Z]JO GHP� NDORULL� QD� RVRE QD� G]LH � SRND]XMH� VWRSLH Z MDNLP� NUDM� MHVW�RGL]RORZDQ\� RG� ]HZQ WU]Q\FK� NU\]\VyZ�� WDNLFK� MDN� ZDKDQLD� NXUVX� ZDOXWRZHJR��Z\ V]H� FHQ\� ZLDWRZH� F]\� WH VSDGHN� JOREDOQHM� SURGXNFML�� .UDM� HNVSRUWXM F\�ZL NV]R ü VZRMHJR� \ZQR FL� QDSRWND� ZL FHM� SUREOHPyZ� ]ZL ]DQ\FK� ]H�VWDELOQR FL \ZQR FLRZ Z QDVW SVWZLH� Z]URVWX� FHQ� ZLDWRZ\FK� QL NUDM� R�Z\VRNLP�VWRSQLX�VDPRZ\VWDUF]DOQR FL��7\PF]DVHP�NUDMRZH�VSR \FLH� \ZQR FL�Z�NUDMDFK� VDPRZ\VWDUF]DOQ\FK� E G]LH� EDUG]LHM� SRGDWQH� QD� ]PLDQ\� Z� SURGXNFML�ZHZQ WU]QHM� Z� V\WXDFMDFK�� QD� SU]\NáDG�� V]RNX� NOLPDW\F]QHJR� F]\� ]QLV]F]HQLD�XSUDZ�Z�Z\QLNX�]DUD]\���
«L�ZVND QLND�]DSDVyZ�GR�VSR \FLD�

$ VWRVXQHN� ]DSDVyZ� GR� VSR \FLD� Z� SU]HOLF]HQLX� QD� NDORULH� SU]\SDGDM FH�G]LHQQLH� QD� RVRE RNUH OD� XPLHM WQR ü UDG]HQLD� VRELH� SU]H]� GDQH� SD VWZR� ]�NUDMRZ\P� OXE� ]DJUDQLF]Q\P� ZVWU] VHP� FHQRZ\P� OXE� GRVWDZF]\P�� ,P� Z\ V]\�ZVSyáF]\QQLN��W\P�NUDM�E G]LH�OHSLHM�UDG]Lá�VRELH�]�]DVSRNDMDQLHP�SRS\WX�F]HUSL F] ZáDVQ\FK� ]DSDVyZ�� L� Z� WHQ� VSRVyE� X]\VNXM F SHZQ VWDELOQR ü�� ,P� QL V]\�ZVSyáF]\QQLN�� W\P�WUXGQLHMV]D�E G]LH�UHDNFMD�GDQHJR�NUDMX�QD�ZVWU] V ]ZL ]DQ\�]�DNW\ZL]DFM SURGXNFML�� FR� ]� NROHL� ]DNáyFL� VWDELOQR ü SRS\WX�� OXE� QDZHW� Z\ZRáD�SUREOHP\� ]ZL ]DQH� ]� EUDNLHP� EH]SLHF]H VWZD� \ZQR FLRZHJR�� 0LPR� L GZD��]DSUH]HQWRZDQH�ZVND QLNL�V SU]\GDWQH�Z�RNUH ODQLX�VWRSQLD�]DEH]SLHF]HQLD�NUDMX�SU]HG�ZVWU] VDPL�GRW\NDM F\PL�NUDMRZH�F]\�WH ZLDWRZH�UH]HUZ\��QLH�XPR OLZLDMRQH�RNUH OHQLD�SR]LRPX�QLHVWDELOQR FL�NRQVXPSFML� \ZQR FL���



2(&'�$*5,&8/785$/�287/22.��������������������������������������������������������������������������29(59,(:�

� ��� ��2(&'������

�
.UDMH�VSR]D�2(&'�QLH�VWDQRZL MHGQROLWHM�JUXS\�
�

$E\�XáDWZLü�DQDOL] ]DVWRVRZDQR�SRG]LDá�NUDMyZ�QD�JUXS\�«�

$QDOL]D� UHGQLRWHUPLQRZ\FK� WHQGHQFML� GRW\F] F\FK� ]DJDGQLH SRGD \��VWDELOQR FL� L GRVW SX� Z RGQLHVLHQLX� GR� EH]SLHF]H VWZD� \ZQR FLRZHJR� NUDMyZ�VSR]D�2(&'�PXVL�XZ]JO GQLü�Uy QRURGQR ü V\WXDFML� � LVWQLHM F\FK�Z�W\FK�NUDMDFK��5y QRURGQR ü LFK� V\VWHPyZ� JRVSRGDUF]\FK�� ELODQVyZ� KDQGORZ\FK�� SROLW\NL�NUDMRZHM� L� VWUXNWXU\� UROQLF]R�XUEDQLVW\F]QHM� ZLDGF]\� R� EUDNX� MHGQROLWR FL� NUDMyZ�VSR]D�2(&'��1D�SRWU]HE\� QLQLHMV]HJR�RSUDFRZDQLD� X]QDQR� ]D� NRQLHF]Q\� SRG]LDá�NUDMyZ�R�SRGREQ\P�SURILOX�Z�FHOX�RNUH OHQLD�WHQGHQFML� UHGQLRWHUPLQRZ\FK�FR�GR�SRV]F]HJyOQ\FK� ZVND QLNyZ� FKDUDNWHU\]XM F\FK� SUREOHP\� ]ZL ]DQH� ]�EH]SLHF]H VWZHP� \ZQR FL� Z� KDQGOX�� D� EHG F\FK� XG]LDáHP� ZV]\VWNLFK� JUXS� Z�UDPDFK� NUDMyZ� VSR]D� 2(&'�� 21=� SU]\M áD� GR ü V]HURN NODV\ILNDFM NUDMyZ�UR]ZLMDM F\FK� VL � .UDMH� QDMVáDELHM� UR]ZLMDM FH� VL �/'&V�� L� NUDMH� UR]ZLMDM FH� VLLPSRUWXM FH� QDGZ\ NL� \ZQR FL� �1),'&V��� .ODV\ILNDFMD� WD� VSUDZG]LáD� VL ZSRSU]HGQLFK� DQDOL]DFK�� -HGQDN H Z\GDMH� VL � H NODV\ILNDFMD� REM áD� ]E\W� ZLHOH�NUDMyZ�� XQLHPR OLZLDM F DQDOL] V]F]HJyáRZ ]ZL ]NX� SRPL G]\� KDQGOHP� D�EH]SLHF]H VWZHP� \ZQR FLRZ\P�� 1D� SRWU]HE\� QLQLHMV]HM� DQDOL]\� QDOH DáR�]DVWRVRZDü� MHGQ DQDOL] RSDUW R SR]\FM KDQGORZ � D� GUXJ RSDUW REH]SLHF]H VWZR� \ZQR FLRZH���
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�
« ZHGáXJ�SR]\FML�KDQGORZHM�

: NODV\ILNDFML� VWZRU]RQHM� SU]H]� YDQ� 0HLMOD� L� YDQ� 7RQJHUHQD� ND G\� NUDM�FKDUDNWHU\]XMH� MHJR� SR]\FMD� KDQGORZD� MDNR� HNVSRUWHUD� OXE� LPSRUWHUD� QDGZ\ HN�\ZQR FL�� 'DOV]HJR� SRG]LDáX� SR]\FML� KDQGORZHM� NUDMX� GRNRQDQR� GRGDM F DVSHNW�ÄNRQNXUHQF\MQR FL´� L� ÄVDPRZ\VWDUF]DOQR FL´�� =DWHP�Z� NODV\ILNDFML� WHM� HNVSRUWHU�\ZQR FL� QHWWR�PR H OXE� QLH� NRQNXURZDü� ]� SURGXNFM NUDMyZ� UR]ZLQL W\FK�� 7HQ�Z\PLDU�PD�VZRMH�]DOHW\��SRQLHZD RNUH OD�ZSá\Z�]PLDQ�QD�U\QNDFK� ZLDWRZ\FK�QD�NUDMH� VSR]D� 2(&'�� 1D� SU]\NáDG�� Z]URVW� FHQ� ZLDWRZ\FK� E G]LH� PLDá� QLHZLHONL�ZSá\Z� QD� HNVSRUWHUD� \ZQR FL� QHWWR�� MH OL� GDQ\� NUDM� MX MHVW� NRQNXUHQF\MQ\� QD�U\QNX� ZLDWRZ\P�� DOH� PyJáE\� E\ü� NRU]\VWQ\�� MH OL� SR]ZROLáE\� HNVSRUWHURZL�SURGXNWyZ�UROQ\FK��X]\VNDü�NRQNXUHQF\MQR ü��-H OL�NUDM�MHVW�LPSRUWHUHP� \ZQR FL�QHWWR�� ND G\� VSDGHN� Z� FHQDFK� ZLDWRZ\FK� E G]LH� NRU]\VWQ\� SRG� Z]JO GHP�VDPRZ\VWDUF]DOQR FL�� 7HQ� SRG]LDá� KDQGORZ\�PR QD� GDOHM� UR]V]HU]\ü� QD� SURGXNW\�\ZQR FLRZH� SRGVWDZRZH� L� SU]HWZRU]RQH�� 3RG]LDá� WHQ� QLH� ]RVWDá� MHGQDN� WXWDM�ZSURZDG]RQ\�� SRQLHZD QLH� MHVW� REM W\� HPSLU\F]Q\P� QDU] G]LHP� DQDOL]\�� W]Q��PRGHOHP�$JOLQN�VWRVRZDQ\P�SU]H]�2(&'���

� 0HLMO��+DQV�YDQ�L�)UDQN�YDQ�7RQJHUHQ����������0XOWLODWHUDO�7UDGH�/LEHUDOLVDWLRQ�DQG�'HYHORSLQJ�&RXQWULHV��$ 1RUWK�� 6RXWK� 3HUVSHFWLYH� RQ� $JULFXOWXUH� DQG� 3URFHVVLQJ� 6HFWRUV�� $JULFXOWXUDO� (FRQRPLFV5HVHDUFK�,QVWLWXWH��5DSRUW���������
� $E\� VSUDZG]Lü�SUHF\]\MQH�GHILQLFMH� W\FK� WHUPLQyZ� L� ]DVWRVRZDQH�ZVND QLNL�� ]REDF]�2NQD��� L� �� UDSRUWX�SU]\ZRáDQHJR�Z�3U]\SLVLH�����
� 7D�NODV\ILNDFMD�MHVW�UyZQLH VWUHV]F]RQD�Z�GRNXPHQFLH�2(&'�Z\PLHQLRQ\P�Z�3U]\SLVLH�����
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�
« RUD]�V\WXDFML�Z�EH]SLHF]H VWZLH� \ZQR FLRZ\P�

3RPLMDM F V\WXDFM KDQGORZ QLHNWyU]\� EDGDF]H� XVLáRZDOL� VNODV\ILNRZDü� NUDMH�VSR]D� 2(&'� QD� SRGVWDZLH� EH]SLHF]H VWZD� \ZQR FLRZHJR� Z� NUDMDFK�UR]ZLMDM F\FK�VL �'LD]�%RQLOOD��7KRPDV��5RELQVRQ�L�&DWWDQHR��� 'OD�ND GHJR�NUDMX�XVLáRZDOL� RQL� REOLF]\ü� SL ü ZVND QLNyZ�� W]Q�� SURGXNFM \ZQR FL� QD� RVRE �VWRVXQHN�FDáNRZLWHJR�HNVSRUWX�GR�LPSRUWX� \ZQR FL��NDORULH�QD�RVRE � SURWHLQ\�QD�RVRE L XG]LDá� OXGQR FL� QLH�UROQLF]HM� Z� FDáNRZLWHM� OLF]ELH� OXGQR FL�� 7H� SL üZVND QLNyZ��VWZRU]RQ\FK�GOD�SRV]F]HJyOQ\FK�NUDMyZ�L�Z�RSDUFLX�R�GDQH�]�RNUHVX�����������]DZDUWH�Z�)$267$7�������]RVWDáR�SRGGDQ\FK�]ELRUF]HM�DQDOL]LH��NWyUD�Z\áRQLáD�WU]\�JUXS\�NUDMyZ��NWyUH�PRJ E\ü�Z\NRU]\VWDQH�Z�QLQLHMV]HM�DQDOL]LH��6WR�NUDMH�R�QLHSHZQ\P�EH]SLHF]H VWZLH� \ZQR FLRZ\P��NUDMH�R�QHXWUDOQHM�V\WXDFML�\ZQR FLRZHM� L� NUDMH� R� SHZQ\P� EH]SLHF]H VWZLH� \ZQR FLRZ\P�� .UDMH� R� GX HM�J VWR FL�]DOXGQLHQLD���&KLQ\��,QGLH�L�,QGRQH]MD���SRWUDNWRZDQR�RVREQR��DE\�XQLNQ üLFK� VXELHNW\ZQHM� RFHQ\�� 3Rá F]HQLH� W\FK� GZyFK� Z\ HM� RSLVDQ\FK� NODV\ILNDFML�SR]ZDOD�SRG]LHOLü��QD�SRWU]HE\�WHM�DQDOL]\��NUDMH�VSR]D�2(&'�QD����JUXS�RUD]�WU]\�NUDMH�JáyZQH��7DEHOD������7D�NODV\ILNDFMD�NUDMyZ�PD�VZRMH�RJUDQLF]HQLD��SRQLHZDE\áD�Z�GX HM�PLHU]H�RSDUWD�QD�EDUG]R�REV]HUQHM�OL FLH�SURGXNWyZ��XZ]JO GQLDM FHM�WDN H SURGXNW\�U\EQH��3RPLPR�WHJR��L Z SRZ\ V]HM�DQDOL]LH�SURGXNW\�U\EQH�XM WR�MDNR�ÄSURGXNW\�SR]RVWDáH´��GOD�NWyU\FK�SR]LRP�G]LHQQHJR�VSR \FLD�NDORULL�QD�RVREPD�E\ü�VWDELOQ\�SU]H]�FDá\�RNUHV�REM W\�SURJQR]DPL��-HGQDN H QLH�SRZLQQR�WR�PLHü�]QDF] FHJR� ZSá\ZX� QD� Z\QLNL� DQDOL]\�� SRQLHZD SURGXNW\� WH� VWDQRZL MHG\QLH�MHGQ WU]HFL FDáNRZLWHJR� VSR \FLD�� Z� SU]HOLF]HQLX� QD� � NDORULH�� 3U]HGVWDZLRQR�UyZQLH Z\QLNL�GOD�QDMEDUG]LHM�W\SRZ\FK�NDWHJRULL�/'&�L�1),'&��
�

� 'LD]�%RQLOOD�(���7KRPDV�0���5RELQVRQ�6��L�&DWWDQHR�$����������)RRG�6HFXULW\�DQG�7UDGH�1HJRWLDWLRQV�LQ�WKH�:RUOG�7UDGH�2UJDQLVDWLRQ��$�&OXVWHU�$QDO\VLV�RI�&RXQWU\�*URXSV�� ,QWHUQDWLRQDO�)RRG�3ROLF\�5HVHDUFK�,QVWLWXWH��,)35,���7UDGH�DQG�0DFURHFRQRPLFV�'LYLVLRQ��'LVFXVVLRQ�3DSHU�1XPEHU�����:DV]\QJWRQ��
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�7DEHOD�����*UXS\�NUDMyZ�]GHILQLRZDQH�Z�$JOLQN��
6\WXDFMD�EH]SLHF]H VWZD�\ZQR FLRZHJR�

6\WXDFMD�KDQGORZD�.UDM�� .UDMH�Z�JUXSDFK�

,PSRUWHU]\�1HWWR��SRWHQFMDOQLH�QLH�VDPRZ\VWDUF]DOQH��

%RWVZDQD��/HVRWR��7DG \NLVWDQ��-HPHQ��

,PSRUWHU]\�QHWWR��SRWHQFMDOQLH�VDPRZ\VWDUF]DOQL���

$OEDQLD��$QJROD��$UPHQLD��$]HUEHMG DQ��%DQJODGHV]��%HQLQ��%XUNLQD�)DVR��%XUXQGL��5HS��$IU\NL� URGNRZHM��'HP�.RQJR�5HS���.RQJR��5HS���.XED��5HS��'RPLQLNDQ\��6DOZDGRU��(WLRSLD��*DPELD��*UX]MD��+DLWL��/LEHULD��0DODZL��0R]DPELN��3HUX��5XDQGD��6HQHJDO��6LHUUD�/HRQH��6UL�/DQND��7RJR��=DPELD��
,PSRUWHU]\�QHWWR��W\ONR�JáyZQL���

.HQLD��*KDQD��3DSXD�1RZD�*ZLQHD��)LOLSLQ\��3DNLVWDQ��.DPERG D��.DPHUXQ��&]DG��:\EU]H H .R FL�6áRQLRZHM��*ZDWHPDOD��*ZLQHD��*ZLQHD�%LVVDX��+RQGXUDV��
(NVSRUWHU]\�QHWWR�QLH�NRQNXUHQF\MQL���

/DRV��0DGDJDVNDU��0DOL��0DXUHWDQLD��1DPLELD��1HSDO��1LNDUDJXD��1LJHULD��6RPDOLD��6XGDQ��7DQ]DQLD��8JDQGD��:LHWQDP��=LPEDEZH��

1LHSHZQL�SRG�Z]JO GHP�\ZQR FLRZ\P�

(NVSRUWHU]\�QHWWR�NRQNXUXM F\��
$IJDQLVWDQ��%ROLZLD��0RQJROLD��,QGLH���

1HXWUDOQL�SRG�Z]JO GHP�\ZQR FLRZ\P�
,PSRUWHU]\�QHWWR��SRWHQFMDOQLH�QLH�VDPRZ\VWDUF]DOQL���

$OJLHULD��:\VS\�=LHORQHJR�3U]\O GND��-RUGDQ��.XZHMW��/LELD���$UDELD�6DXG\MVND��7U\QLGDG�7REDJR����
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,PSRUWHU]\�QHWWR��SRWHQFMDOQLH�VDPRZ\VWDUF]DOQL��

(JLSW��(VWRQLD��:\VS\�)LG L��*DERQ��,UDQ��-DPDMND��/LEDQ��0DXULWLXV��1LJHULD��)HGHUDFMD�5RV\MVND��8]EHNLVWDQ��:HQH]XHOD���
,PSRUWHU]\�QHWWR��SRGVWDZRZH�W\ONR���

%XáJDULD��.ROXPELD��*XMDQD��.LUJLVWDQ��àRWZD��0DOH]MD��0DOHGLZ\��6XD]L��7XQH]MD��
(NVSRUWHU]\�QHWWR�QLH�NRQNXUXM F\��� %HOL]H��.RVWDU\ND��'RPLQLNDQD��(NZDGRU��0DURNR��0\DQPDU��GDZQD�%LUPD���3DQDPD��6XULQDP��
(NVSRUWHU]\�QHWWR�NRQNXUXM F\� %UD]\OLD��&KLOH���5HS��0RáGDZLL��3DUDJZDM��3RáXGQLRZD�$IU\ND��6\ULD��7DMODQGLD��
&KLQ\� &KLQ\��
,QGRQH]MD��� ,QGRQH]MD�

UyGáD� \ZQR FL�� :V]\VWNLH�NDWHJRULH�� $UJHQW\QD��%LDáRUX � FKL VNL�+RQJ�.RQJ��,]UDHO��.D]DKVWDQ��/LWZD��5XPXQLD��8NUDLQD��=MHGQRF]RQH�(PLUDW\�$UDEVNLH��
.ODV\ILNDFMD�21=���

.UDMH�VáDELHM�UR]ZLQL WH��
$IJDQLVWDQ��$QJROD��%DQJODGHV]��%HQLQ��%XWDQ��%XUNLQD�)DVR��%XUXQGL��.DPERG D��:\VS\�=LHORQHJR�3U]\O GND��5HSXEOLND� URGNRZHM�$IU\NL��&]DG��.RQJR��(WLRSLD��*ZLQHD��(NZDGRU���*DPELD��*ZLQHD��*ZLQHD�%LVVDX��+DLWL��/DRV��/HVRWR��/LEHULD��0DGDJDVNDU��0DODZL��0DOL��0DXUHWDQLD��0R]DPELN��0\DQPDU��1HSDO��1LJHULD��5XDQGD��6LHUUD�/HRQH��6RPDOLD��6XGDQ��7DQ]DQLD��7RJR��8JDQGD��-HPHQ��=DPELD��
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� .UDMH�UR]ZLMDM FH�VL] LPSRUWHP�\ZQR FL�QHWWR���

%RWVZDQD��.XED��:\EU]H H .R FL�6áRQLRZHM��5HSXEOLND�'RPLQLNDQ\��(JLSW��+RQGXUDV��-DPDMND��.HQLD��0DXULWLXV��0DURNR��3DNLVWDQ��3HUX��6HQHJDO��6UL�/DQND��7ULQLGDG��7REDJR��7XQH]MD��:HQH]XHOD���
UyGáR��6HNUHWDULDW�2(&'���
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�
7HQGHQFMH�Z�EH]SLHF]H VWZLH� \ZQR FLRZ\P�NUDMyZ�VSR]D�2(&'�Z� ZLHWOH�ZVND QLN Z

6FHQDULXV]� SRGVWDZRZ\� RNUHVX� REM WHJR� SURJQR]DPL� MHVW� VWRVRZDQ\� GOD�SR]\VNDQLD� LQIRUPDFML� R� WHQGHQFMDFK� UHGQLRWHUPLQRZ\FK� ZH� ZVND QLNDFK�FKDUDNWHU\]XM F\FK� SUREOHP� SRGD \ \ZQR FL�� MHM� GRVW SQR FL� L VWDELOQR FL� Z�NUDMDFK� VSR]D� 2(&'�� 1DOH \ MHGQDN� SRGNUH OLü�� H WH� LQIRUPDFMH�� WDN� MDN� Z�SU]\SDGNX� ND GHM� DQDOL]\� HPSLU\F]QHM�� RSDUWH� V R SU]\M WH� Z� SURJQR]DFK�]DáR HQLD�� GHNODURZDQD� SROLW\ND� SR]RVWDQLH� QLH]PLHQLRQD�� Z]URVW� HNRQRPLF]Q\�SU]\ZUyFRQ\��D�ZDUXQNL�DWPRVIHU\F]QH�QLH�E G RGELHJDá\�RG�QRUP\��
�

%UDN�MDVQR�VIRUPXáRZDQ\FK�WHQGHQFML� UHGQLRWHUPLQRZ\FK�GOD�
SRGD \ \ZQR FL�

3RGD \ZQR FL� Z� NUDMX� PLHU]RQD� MHVW� UHGQLP� G]LHQQ\P� VSR \FLHP� NDORULL� QD�RVRE � :\QLNL�VFHQDULXV]D�SRGVWDZRZHJR�QLH�SRGDM UHGQLRWHUPLQRZ\FK�WHQGHQFML�QHWWR��SRQLHZD WHQ�ZVND QLN�PR H XOHJDü�ZDKDQLRP��RG������GR������Z� UHGQLHM�SHUVSHNW\ZLH� F]DVRZHM� �7DEHOD� ����� :\GDZDáRE\� VL ZL F�� H Z]URVW� VSR \FLD� L�SU]\URVW� QDWXUDOQ\� E G SRGREQH� SU]H]� RNUHV� ����������� 6WRVXM F NODV\ILNDFMSU]\M W SU]H]�21=�� UHGQLH� G]LHQQH� VSR \FLH� NDORULL� QD� RVRE QLH� E G]LH� XOHJDü�]PLDQLH� L� SR]RVWDQLH� EDUG]R� QLVNLH� L� VWDáH� Z� /'&� RUD]� UHGQLH� Z� 1),'&� Z�SRUyZQDQLX�]� LQQ\PL�DQDOL]RZDQ\PL�JUXSDPL�NUDMyZ��:\NRU]\VWXM F NODV\ILNDFMNUDMyZ� SU]\M W QD� SRWU]HE\� QLQLHMV]HM� DQDOL]\�� NUDMH� R� QLVNLP� EH]SLHF]H VWZLH�\ZQR FLRZ\P� E G PLDá\� Z]JO GQLH� QLVNLH� UHGQLH� G]LHQQH� VSR \FLH� NDORULL� QD�RVRE � : UyG� QLFK� NRQNXUXM F\� HNVSRUWHU]\� QHWWR� E G PLHOL� QDMQL V]H� UHGQLH�G]LHQQH� VSR \FLH� NDORULL� ]� WHQGHQFM VSDGNRZ Z RNUHVLH� REM W\P� SODQRZDQLHP��W]Q�������� L�������NDORULL�G]LHQQLH�QD�RVRE RGSRZLHGQLR�Z������ L�������=�NROHL�NRQNXUXM FH� OXE� VDPRZ\VWDUF]DOQH� QHXWUDOQH� SRG� Z]JO GHP� \ZLHQLRZ\P� NUDMH��NUDMH� R� GX \P� EH]SLHF]H VWZLH� \ZLHQLRZ\P�� ,QGLH� L� ,QGRQH]MD�� GR ZLDGF]QLH]QDF]QHM�SRSUDZ\�VZRMHM�L�WDN�MX Z\VRNLHM�NRQVXPSFML�Z�V]H FLROHWQLP�RNUHVLH�REM W\P�SODQRZDQLHP���:�&KLQDFK��JG]LH� UHGQLH�G]LHQQH�VSR \FLH�NDORULL�QD�RVREMHVW� SRGREQH� GR� VSR \FLD� Z� NUDMDFK� R� GX \P� EH]SLHF]H VWZLH� \ZQR FLRZ\P��QDVW SL�QLH]QDF]Q\�VSDGHN��3RG�Z]JO GHP�SRGD \ \ZQR FLRZHM�Z\GDMH�VL � H Z�NUDMDFK� R� QDMQL V]\P� VSR \FLX� QDVW SL� QLH]QDF]Q\� VSDGHN� Z� SU]HFLZLH VWZLH� GR�QLHZLHONLHJR� SROHSV]HQLD�Z� NUDMDFK� R� QDMZ\ V]\P� G]LHQQ\P� VSR \FLX� NDORULL� QD�RVRE �Z�NUDMDFK�REM W\FK�DQDOL] ���]�Z\M WNLHP�&KLQ���
�
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�
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�7DEHOD� ���� 7HQGHQFMH� Z� RNUH ORQ\FK� ZVND QLNDFK� EH]SLHF]H VWZD�
\ZQR FLRZHJR�RSDUWH�QD��SURJQR]DFK�GOD�����������*UXSD�OXE�NUDM�UHGQLH�VSR \FLH�ZV]\VWNLFK�SURGXNWyZ�UHGQLD�FHQD�JUDQLF]QD�]Ey:VSyáF]\QQLN�VDPRZ\VWDUF]DOQR FL�3URGXNW\�$*/,1.��=DSDV\�±�NRQVXPSFMD�GOD�]Ey�NDO��RVRE��G]LH ��86'�W���ZVSyáF]\QQLN���FDáNRZLW\��
*UXS\�RNUH ORQH�ZJ�SR]\FML�KDQGORZHM�RUD]�EH]SLHF]H VWZD� \ZQR FLRZHJR�.UDMH�QLHSHZQH�SRG�Z]JO GHP� \ZQR FLRZ\P�,PSRUWHU]\�QHWWR��SRWHQFMDOQLH�QLH�VDPRZ\VWDUF]DOQL��,PSRUWHU]\�QHWWR��SRWHQFMDOQLH�VDPRZ\VWDUF]DOQL��,PSRUWHU]\�QHWWR��W\ONR�SURGXNW\�SRGVWDZRZH��(NVSRUWHU]\�QHWWR��QLH�NRQNXUXM F\��(NVSRUWHU]\�QHWWR��NRQNXUXM F\��.UDMH� \ZQR FLRZR�QHXWUDOQH�,PSRUWHU]\�QHWWR��SRWHQFMDOQLH�QLH�VDPRZ\VWDUF]DOQL��,PSRUWHU]\�QHWWR��SRWHQFMDOQLH�VDPRZ\VWDUF]DOQL��,PSRUWHU]\�QHWWR��W\ONR�SURGXNW\�SRGVWDZRZH��(NVSRUWHU]\�QHWWR��QLH�NRQNXUXM F\�(NVSRUWHU]\�QHWWR��NRQNXUXM F\��.UDMH�R�Z\VRNLP�EH]SLHF]H VWZLH� \ZQR FLRZ\P��.UDMH�&KLQ\��,QGLH��,QGRQH]MD��
.ODV\ILNDFMD�21=�.UDMH�VáDELHM�UR]ZLMDM FH�VL SRG�Z]JO GHP� \ZQR FL��.UDMH�UR]ZLMDM FH�VL QLH�LPSRUWXM FH� \ZQR FL��UyGáR��6HNUHWDULDW�2(&'���
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�
:L NV]R ü VSR \ZDQ\FK�NDORULL�SRFKRG]L�]�]LDUHQ����

3DWU] F QD� SRG]LDá� ZJ� SURGXNWyZ� �:\NUHV� ����� QDOH DáRE\� ]DXZD \ü�� HZL NV]R ü VSR \FLD�NDORULL�SRFKRG]L�]�]LDUQD��:�ZL NV]R FL�NUDMyZ�QLH�QDOH F\FK�GR�2(&'��ZL F L� UyZQLH Z /'&� L�1),'&�� ]LDUQR� VWDQRZL� FR� QDMPQLHM� SRáRZRJyOQHJR�G]LHQQHJR�VSR \FLD�NDORULL�QD�RVRE � 0yZL F GRNáDGQLHM��VSR \FLH�]LDUQD�PR H VWDQRZLü� D ���� G]LHQQHJR� VSR \FLD� NDORULL� QD� RVRE Z NUDMDFK�LPSRUWXM F\FK� QHWWR�� NWyUH� QLH� V SRWHQFMDOQLH� VDPRZ\VWDUF]DOQH�� D� ���� Z�,QGRQH]ML��7HQ�XG]LDá�MHVW�QL V]\�Z�NUDMDFK� \ZQR FLRZR�QHXWUDOQ\FK��EH]�Z]JO GX�QD WR� F]\� V RQH� LPSRUWHUDPL�QHWWR� SURGXNWyZ�SRGVWDZRZ\FK�F]\� NRQNXUXM F\PL�HNVSRUWHUDPL��RUD]�Z�NUDMDFK�R�GX \P�EH]SLHF]H VWZLH� \ZQR FLRZ\P��SRQLHZDUHGQLH� VSR \FLH� NDORULL� Z� SRVWDFL� ]LDUQD� VWDQRZL� PQLHM� QL SRáRZ FDáNRZLWHJR�VSR \FLD�NDORULL��.UDMH�R�GX \P�EH]SLHF]H VWZLH� \ZQR FLRZ\P�PRJ Z ]ZL ]NX�] W\P�PLHü�EDUG]LHM�]Uy QLFRZDQH�VSR \FLH���
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�:\NUHV�����
7HQGHQFMH�Z�G]LHQQ\P� VSR \FLX�NDORULL� QD� RVRE � ZJ� UyGáD��SURJQR]\����������.DO��RVRE��G]LH8SUDZ\��0L VR�L�SURGXNW\�POHF]DUVNLH��3R]RVWDáH�.UDMH�QLHSHZQH�SRG�Z]JO GHP� \ZQR FLRZ\P��LPSRUWHU]\�QHWWR��SRWHQFMDOQLH�QLH�VDPRZ\VWDUF]DOQL�.UDMH� QLHSHZQH� SRG� Z]JO GHP� \ZQR FLRZ\P�� LPSRUWHU]\� QHWWR�� SRWHQFMDOQLH�VDPRZ\VWDUF]DOQL�.UDMH� QLHSHZQH� SRG� Z]JO GHP� \ZQR FLRZ\P�� LPSRUWHU]\� QHWWR�� SURGXNW\�SRGVWDZRZH�.UDMH�QLHSHZQH�SRG�Z]JO GHP� \ZQR FLRZ\P��HNVSRUWHU]\�QHWWR��QLH�NRQNXUXM F\�.UDMH�QLHSHZQH�SRG�Z]JO GHP� \ZQR FLRZ\P��HNVSRUWHU]\�QHWWR��NRQNXUXM F\�.UDMH�QHXWUDOQH�SRG�Z]JO GHP� \ZQR FLRZ\P��LPSRUWHU]\�QHWWR��SRWHQFMDOQLH�QLH�VDPRZ\VWDUF]DOQL�.UDMH� QHXWUDOQH� SRG� Z]JO GHP� \ZQR FLRZ\P�� LPSRUWHU]\� QHWWR�� SRWHQFMDOQLH�VDPRZ\VWDUF]DOQL�.UDMH� QHXWUDOQH� SRG� Z]JO GHP� \ZQR FLRZ\P�� LPSRUWHU]\� QHWWR�� SURGXNW\�SRGVWDZRZH�.UDMH�QHXWUDOQH�SRG�Z]JO GHP� \ZQR FLRZ\P��HNVSRUWHU]\�QHWWR��QLH�NRQNXUXM F\�.UDMH�QHXWUDOQH�SRG�Z]JO GHP� \ZQR FLRZ\P��HNVSRUWHU]\�QHWWR��NRQNXUXM F\�&KLQ\�,QGLH�,QGRQH]MD�.UDMH�EH]SLHF]QH�SRG�Z]JO GHP� \ZQR FLRZ\P�.UDMH�VáDELHM�UR]ZLQL WH�.UDMH�UR]ZLMDM FH�VL LPSRUWXM FH� \ZQR ü QHWWR�� UyGáR��6HNUHWDULDW�2(&'���
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�
��� SRGF]DV�JG\�VSR \FLH�PL VD�L�SURGXNWyZ�POHF]Q\FK�MHVW�
QLHZLHONLH��DOH�Z]UDVWD��

0L VR� L�SURGXNW\�POHF]QH� VWDQRZL W\ONR�QLHZLHON F] ü G]LHQQHJR�VSR \FLD�NDORULL�� DOH� LFK� XG]LDá� Z\ND]XM WHQGHQFM OHNNR� ]Z\ NRZ Z RNUHVLH� REM W\P�SURJQR] � 8G]LDá�NDORULL�SRFKRG]HQLD�PL VQHJR�Z�FDáNRZLW\P�VSR \FLX�NDORULL�MHVW�]QLNRP\��RJyOQLH�PQLHMV]\�QL �����D����RUD]����RGSRZLHGQLR�GOD�/'&�L�1),'&��8G]LDá�SURFHQWRZ\�MHVW�QLHFR�Z\ V]\�Z�NUDMDFK�HNVSRUWRZ\FK�NRQNXUXM F\FK������Z NUDMDFK� R� QLHSHZQ\P� EH]SLHF]H VWZLH� \ZQR FLRZ\P� L� ���� Z� NUDMDFK�QHXWUDOQ\FK� \ZQR FLRZR���Z�&KLQDFK�������L�Z�NUDMDFK�R�GX \P�EH]SLHF]H VWZLH�\ZQR FLRZ\P� ������� :DUWR� MHGQDN� ]DXZD \ü�� H XG]LDá� PL VD� Z� FDáNRZLW\P�G]LHQQ\P�VSR \FLX�NDORULL�QD�RVRE MHVW�ZL NV]\�QL POHND�L�SURGXNWyZ�POHF]Q\FK��+LSRWH]D�� H VSR \FLH� ´SR]RVWDá\FK� SURGXNWyZ��SR]RVWDMH� VWDáH�Z� SU]HOLF]HQLX� QD�G]LHQQH� VSR \FLH� NDORULL� QD� RVRE PRJáDE\� U]XWRZDü� QD� Z\QLNL�� MH OL� ]QDF] FD�]PLDQD� Z� RNUHVLH� SURJQR]RZDQ\P� PLDáDE\� ZSá\Q ü QD� FHQ GDQHJR� SURGXNWX��Z\ZRáXM F UR]ELH QR ü Z� UR]ELFLX� NRQVXPSFML� QD� SURGXNW\�� -HGQDN�ZSá\Z�E\áE\�]GHF\GRZDQLH� QLVNL�� ELRU F SRG� XZDJ IDNW�� H ]LDUQD��PL VR� L� SURGXNW\�POHF]QH�VWDQRZL ��� GR� ���� G]LHQQHJR� VSR \FLD� NDORULL� QD� RVRE Z EDGDQ\FK� NUDMDFK��3RGVWDZD� 3U]HJO GX� QLH� ZVND]XMH� QD� DGQH� ZL NV]H� ]PLDQ\� ZH� Z]JO GQHM� FHQLH�SURGXNWyZ�SRGVWDZRZ\FK���
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�
3RQLHZD WUDQVPLVMD�FHQRZD�MHVW�QLHGRVNRQDáD��Z]URVW�FHQ�
ZLDWRZ\FK�QLH�ZSá\ZD�QD�GRVW SQR ü \ZQR FL��

$QDOL]D� SR]LRPX� FHQRZHJR� ]LDUQD� Z\ND H�� F]\� Z� UHGQLHM� SHUVSHNW\ZLH�F]DVRZHM�NUDMH�VSR]D�2(&'�PRJá\E\�X]\VNDü�OHSV]\�GRVW S GR \ZQR FL��=JRGQLH�] GDQ\PL� 3U]HJO GX�� QRPLQDOQD� ZLDWRZD� FHQD� ]Ey Z 86'�Z\GDMH� VL RG� URNX����� SRQRZQLH� Z\ND]\ZDü� WHQGHQFM ]Z\ NRZ � *G\E\� WUDQVPLVMD� FHQRZD� ]�U\QNyZ� ZLDWRZ\FK�QD�U\QNL�NUDMRZH�E\áD�LGHDOQD��SD VWZD�VSR]D�2(&'�PLDá\E\�FRUD]� ZL NV]H� WUXGQR FL� ]� X]\VNDQLHP� GRVW SX� GR� NUDMRZ\FK� F]\� WHLPSRUWRZDQ\FK�SURGXNWyZ� \ZQR FLRZ\FK��:HGáXJ�3U]HJO GX�QD�ODWD������������RF]HNXMH�VL � H ZLDWRZD�FHQD�U\ X Z]UR QLH�R��������SV]HQLF\�R�������D�]LDUQD�GUXJRU] GQHJR�R�������Z�RNUHVLH�REM W\P�SODQRZDQLHP��1RPLQDOQD�FHQD�]LDUQD�Z�86'��Z�RSDUFLX�R�FHQ\� ZLDWRZH�SV]HQLF\�� U\ X L�]Ey GUXJRU] GQ\FK��]�NWyU\FK�ND GH� V]DFRZDQH� ZJ� VZHJR� LQG\ZLGXDOQHJR� XG]LDáX� Z� FDáNRZLW\P� VSR \FLX�NDORULL��SRZLQQ\�Z]URVQ ü R����GR�����Z�]DOH QR FL�RG�JUXS\�NUDMyZ���7DEHOD������,PSRUWHU]\�QHWWR��NWyU]\�QLH�V VDPRZ\VWDUF]DOQL�L�QLHSHZQL�SRG�Z]JO GHP�V\WXDFML�\ZQR FLRZHM�� E\OLE\� ZLDGNDPL� EDUG]R� PDáHM� Z]JO GQHM� ]PLDQ\� Z� VZRLFK�UHGQLFK�FHQDFK�JUDQLF]Q\FK��SRGREQLH�GR�NUDMyZ��NWyUH��Z�SU]HFLZLH VWZLH�GR�QLFK�V EH]SLHF]QH� SRG� Z]JO GHP� \ZQR FLRZ\P�� � 1DWRPLDVW� � QLH�NRQNXUXM F\�HNVSRUWHU]\�QHWWR��F]\OL�,QGLH�L�,QGRQH]MD��SRZLQQL�GR ZLDGF]\ü�ZL NV]HJR�QL LQQH�JUXS\� Z]URVWX� Z� UHGQLFK� FHQDFK� JUDQLF]Q\FK�� :V]\VWNR� WR� ZVND]XMH� QD� EUDN�SRSUDZ\�Z�GRVW SLH�GR� \ZQR FL�Z�NUDMDFK�VSR]D�2(&'����-HGQDN H QLQLHMV]D� DQDOL]D� QLH� REHMPXMH� SR]LRPX� GRFKRGyZ�� V]F]HJyOQLH� Z�NUDMDFK� VSR]D� 2(&'�� D� VDPH� WHQGHQFMH� Z� FHQDFK� ZLDWRZ\FK� QLH� SR]ZDODMVIRUPXáRZDü� DGQ\FK�NRQNUHWQ\FK�ZQLRVNyZ�FR�GR�UR]ZRMX�V\WXDFML�Z�GRVW SQR FL��\ZQR FL�Z�W\FK�VWUXNWXUDFK�JRVSRGDUF]\FK����1D� NRQLHF� ZDUWR� X]XSHáQLü� QLQLHMV] DQDOL] R RFHQ V\VXDFML� VWDELOQR FL�\ZQR FLRZHM��:\PDJD�WR�DQDOL]\�VWRVXQNX�]DSDVyZ�GR�VSR \FLD�RUD]�ZVND QLND�VDPRZ\VWDUF]DOQR FL��2JyOQLH�U]HF]�ELRU F��WHQGHQFMH�Z�W\P�]DNUHVLH�QLH�VXJHUXMDGQ\FK� ]QDF] F\FK� ]PLDQ� �7DEHOD� ����� =DJDGQLHQLD� WH� ]RVWDá\� F] FLRZR�RPyZLRQH�Z�LQQ\P�UDSRUFLH��

� =RE��3U]\SLV�����
�
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�
:VND QLNL�VWDELOL]DFML�QLH�ZVND]XM QD� DGQH�V]F]HJyOQH�
WHQGHQFMH�

6WRVXQHN� ]DSDVyZ� GR� VSR \FLD� ]RVWDá� REOLF]RQ\� W\ONR� GOD� ]Ey � SRQLHZD]DSDV\�PL VD�L�SURGXNWyZ�POHF]Q\FK�QLH�PDM V]F]HJyOQHJR�]QDF]HQLD�GOD�DQDOL]\�WHQGHQFML� Z� V\WXDFML� GRW\F] FHM� EH]SLHF]H VWZD� \ZQR FLRZHJR� NUDMyZ� VSR]D�2(&'��:VSyáF]\QQLN� WHQ� MHVW� LVWRWQLH� ]Uy QLFRZDQ\�Z�REU ELH� JUXS� NUDMyZ�� -HVW�EDUG]R� QLVNL� Z� /'&�� NUDMDFK� R� QLVNLP� EH]SLHF]H VWZLH� \ZQR FLRZ\P� RUD]� Z�,QGRQH]ML�� DOH� ]D� WR� EDUG]R� Z\VRNL� X� LPSRUWHUyZ� QHXWUDOQ\FK� SRG� Z]JO GHP�\ZQR FLRZ\P�� NWyU]\� QLH� V VDPRZ\VWDUF]DOQL�� Z� NUDMDFK� R� GX \P�EH]SLHF]H VWZLH� \ZQR FLRZ\P� L�Z�&KLQDFK��2EQL D VL OHNNR� RG� URNX� ����� GR����� Z�ND GHM�JUXSLH��]�Z\M WNLHP�NUDMyZ�R�GX \P�EH]SLHF]Q\FK� \ZQR FLRZ\P��,QGLDFK�L�,QGRQH]ML��7R�ZáD QLH�QHXWUDOQL� \ZQR FLRZR�LPSRUWHU]\�QHWWR�SURGXNWyZ�SRGVWDZRZ\FK� REVHUZXM QDMV]\EV]\� VSDGHN� VZRMHJR� ZVSyáF]\QQLND� ]DSDV\�VSR \FLH�GOD�]LDUQD�Z�RNUHVLH�REM W\P�SODQRZDQLHP�� -H OL� FKRG]L�R�ZVSyáF]\QQLN�VDPRZ\VWDUF]DOQR FL�� NWyU\� MHVW� VWRVXQNLHP�SURGXNFML� GR� VSR \FLD� GOD�ZV]\VWNLFK�SURGXNWyZ� Z� PRGHOX� $JOLQN� �]LDUQD�� ROHMyZ� UR OLQQ\FK�� PL VD� L� SURGXNWyZ�POHF]Q\FK��� Z� RNUHVLH� SODQRZDQLD� ]DXZD D VL QLHZLHONL� Z]URVW� GOD� ZV]\VWNLFK�JUXS� NUDMyZ�� ]� Z\M WNLHP� NRQNXUXM F\FK� HNVSRUWHUyZ� QHWWR� QLHSHZQ\FK� SRG�Z]JO GHP�EH]SLHF]H VWZD� \ZQR FLRZHJR����2F]HNXMH�VL ZL F�� H ]PLDQ\�Z�FHQDFK�RUD]�NXUVDFK�ZDOXWRZ\FK�GRSURZDG]JHQHUDOQLH� GR� QLHZLHONLHJR� VSDGNX� ZVSyáF]\QQLND� ]DSDV\�VSR \FLH� RUD]� GR�QLH]QDF]QHJR� SRGQLHVLHQLD� VWRSQLD� VDPRZ\VWDUF]DOQR FL� NUDMyZ� VSR]D� 2(&'��SRQLHZD ZSá\Z� Z\ V]\FK� FHQ� ZLDWRZ\FK� QD� VSR \FLH� SUDZGRSRGREQLH� E G]LH�]UyZQRZD RQ\�SU]H]�VSDGHN�]DSDVyZ�L�Z]URVW�SURGXNFML�ZHZQ WU]QHM��
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�
:QLRVNL�
�

1LHZLHONLH�]PLDQ\�Z�V\WXDFML�EH]SLHF]H VWZD� \ZQR FLRZHJR�
Z UHGQLHM�SHUVSHNW\Z\�F]DVRZHM�Z�NUDMDFK�VSR]D�2(&'����

%D]XM F QD�ZVND]DQLDFK�]DVW SXM F\FK� \ZQR FLRZ SRGD � VWDELOQR ü VSR \FLD�\ZQR FLRZHJR� L� GRVW S GR� \ZQR FL�� SURJQR]\� WHM� DQDOL]\� �� RSDUWH� R� QRUPDOQH�WHQGHQFMH�SRJRGRZH� L� SURGXNW\ZQ\FK� �� ]DNáDGDM EDUG]R�PDáH� ]PLDQ\�Z� V\WXDFML�EH]SLHF]H VWZD� \ZQR FLRZHJR� NUDMyZ� VSR]D� 2(&'� Z� UHGQLHM� SHUVSHNW\ZLH�F]DVRZHM�QD�JOREDOQ\P�SR]LRPLH�NUDMX��.D GD�SUyED�RGQLHVLHQLD�W\FK�Z\QLNyZ�GR�F]\QQLNyZ�PLNURHNRQRPLF]Q\FK� �JRVSRGDUVWZD�� MHGQRVWNL�� PRJá\E\� E\ü� P\O FH��SRQLHZD ]RVWDá\�Z\SUDFRZDQH�SU]H]�PDNURHNRQRPLF]Q DQDOL] �
:QLRVNL� WH� ]DOH RG� JHQHUDOQHM� V\WXDFML� U\QNRZHM� SU]HGVWDZLRQHM� Z�VFHQDULXV]X� SRGVWDZRZ\P�� W]Q�� NRU]\VWQHJR� URGRZLVND� HNRQRPLF]QHJR� ]�VLOQLHMV]\P� Z]URVWHP� SRS\WX� QL SRGD \�� L� Z� ]ZL ]NX� ]� W\P� URVQ F\PL�QRPLQDOQ\PL� FHQDPL� ZLDWRZ\PL�� 3RQLHZD DQDOL]D� RJUDQLF]D� VL GR� VWUDWHJLL��NWyUH� MX V VWRVRZDQH� OXE� ZGUD DQH�� Z\QLNyZ� QLH� PR QD� SU]\SLVDü� DGQ\P�]PLDQRP� Z� SROLW\FH� UROQHM� NUDMyZ� 2(&'�� :� SHUVSHNW\ZLH� GáXJRWHUPLQRZHM��]PLDQD� SRGVWDZRZ\FK� ]DáR H PR H Z\ZRáDü� EDUG]LHM� ]DXZD DOQH� ]PLDQ\��-HGQDN H Z\NUDF]D�WR�SR]D�]DNUHV�QLQLHMV]HM�DQDOL]\���
����FR�PR H Z�]QDF]Q\P�VWRSQLX�XNU\ü�]PLDQ\�Z�REU ELH�JUXS�
OXGQR FL�

6áDEH� Z\QLNL� QD� SR]LRPLH� PDNURHNRQRPLF]Q\P� PRJ PDVNRZDü� ]QDF] FH�]PLDQ\� Z� REU ELH� JUXS� NRQVXPHQFNLFK�� -HGQDN� SHZQH� F]\QQLNL� Z\NOXF]DMEDUG]LHM�GRJá EQ DQDOL] � 3URGXNW\�REM WH�QLQLHMV] DQDOL] � F]\OL�WH�XM WH�Z�$JOLQN��L Z�]ZL ]NX�]�W\P�RG]ZLHUFLHGODM FH�SROLW\N UROQ NUDMyZ�F]áRQNRZVNLFK�2(&'��QLH� RG]ZLHUFLHGODM SHáQHM� JDP\� \ZQR FL� Z� NUDMDFK� VSR]D� 2(&'�� UHGQLR��VWDQRZL GZLH� WU]HFLH� FDáNRZLWHJR� VSR \FLD� NDORULL�� 6W G QDZHW� MH OL� Z]URVW� Z�FHQDFK� ZLDWRZ\FK�IDNW\F]QLH�ZSá\ZD�QD�VSR \FLH�L�SURGXNFM WRZDUyZ�Z�PRGHOX��RNRáR� MHGQD� WU]HFLD� VSR \FLD� NDORULL� SR]RVWDQLH� SR]D� MHJR� ZSá\ZHP�� &R� ZL FHM��G]L NL� SROLW\FH� ZHZQ WU]QHM� L� VáDEHM� LQIUDVWUXNWXU]H� Z� NUDMDFK� VSR]D� 2(&'��WUDQVPLVMD� FHQRZD� ]� U\QNyZ� ZLDWRZ\FK� QD�ZHZQ WU]QH� MHVW� QLVND�� WDN� MDN� VáDED�MHVW�UHDNFMD�SRGD \ L�SRS\WX�QD�]PLHQLDM FH�VL FHQ\�NUDMRZH����
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=H� Z]JO GX� QD� WR� UR]ZyM� V\WXDFML� QD� U\QNDFK� ZLDWRZ\FK� PD� UHODW\ZQLH�QLHZLHONL� ZSá\Z� QD� SU]HGPLRWRZH� NUDMH�� 7H� VáDEH� Z\QLNL� ]DXZD RQR� MX ZSRSU]HGQLHM� DQDOL]LH� SU]HSURZDG]RQHM� SU]H]� 6HNUHWDULDW� GRW\F] FHM�UHGQLRWHUPLQRZHJR� ZSá\ZX� OLEHUDOL]DFML� KDQGOX� SURGXNWDPL� UROQ\PL� Z� NUDMDFK�2(&'� QD� V\WXDFM EH]SLHF]H VWZD� \ZQR FLRZHJR� Z� NUDMDFK� VSR]D� 2(&'���7DPWD� DQDOL]D� UyZQLH RSDUWD� E\áD� QD� ZVND QLNDFK� SRND]XM F\FK� GOD� \ZQR FL�SRGD � VWDELOQR ü L GRVW S GR \ZQR FL�� 1LH� VWZLHUG]LáD� V]F]HJyOQHM� WHQGHQFML� GR�]PLDQ�Z� UHGQLRWHUPLQRZHM�V\WXDFML�EH]SLHF]H VWZD� \ZQR FLRZHJR��VWZLHUG]DM FMHG\QLH�VáDEH�SR]\W\ZQH�OXE�QHJDW\ZQH�ZDKDQLD�Z�SU]HGPLRWRZ\P�RNUHVLH��������������ÏZF]HVQD� DQDOL]D� E\áD� UyZQLH RSDUWD� QD� GZyFK� HPSLU\F]Q\FK�PRGHODFK��$JOLQN� L *7$3��� L� E\áD� OHSV]D� G]L NL� SRUyZQDQLX� Z\QLNyZ� PRGHOX� F] FLRZHM�UyZQRZDJL� �$JOLQN� L� PRGHOX� RJyOQHM� UyZQRZDJL� �*7$3�� REHMPXM F ZV]\VWNLH�VHNWRU\� L� NUDMH��:\QLNL�PRGHOX�*7$3�� NWyU\� REM á UROQLFWZR� L� LQQH� VHNWRU\�� E\á\�QLHFR� Z\ V]H� RG� Z\QLNyZ� $JOLQN� L VXJHURZDá\� ZL NV] SRSUDZ Z V\WXDFML�EH]SLHF]H VWZD� \ZQR FLRZHJR�Z�NUDMDFK�VSR]D�2(&'����

���=RE��3U]\SLV�����
���*7$3�MHVW�JOREDOQ\P�RJyOQ\P�PRGHOHP�UyZQRZDJL��REHMPXM F\P�ZV]\VWNLH�VHNWRU\�L�]DVRE\�Z�NUDMDFK�2(&'�L� �Z�NUDMDFK�VSR]D�2(&'��1D�SUR E 6HNUHWDULDWX�� WHQ�PRGHO�]RVWDá�Z\NRU]\VWDQ\�SU]H]�EDGDF]\�Z�/DQERXZ�(FRQRPLVFK�,QVWLWXXW��/(,��Z�+RODQGLL��
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7D�GUXJD�DQDOL]D�EDGDáD�EDUG]LHM�V]F]HJyáRZH�]DJDGQLHQLH�ZSá\ZX�OLEHUDOL]DFML�
KDQGOX�QD�SUREOHP\�EH]SLHF]H VWZD� \ZLHQLRZHJR�Z�NUDMDFK�VSR]D�2(&'��
MHGHQ�VFHQDULXV]�SU]HZLG\ZDá�SU]HQLHVLHQLH�QD�ODWD�����������]RERZL ]D
SRUyZQ\ZDOQ\FK�]�SRGM W\PL�SU]H]�NUDMH�2(&'�Z�UDPDFK�3RUR]XPLHQLD�
5XQG\�8UXJZDMVNLHM�Z�VSUDZLH�UROQLFWZD��2JyOQLH�PyZL F��ZSá\Z\�Z�REX�
PRGHODFK�E\á\�EDUG]R�SRGREQH�L�QLVNLH��]DOH QH�RG�]DáR H � PHWRG�RUD]�
RJUDQLF]H DQDOL]\�HPSLU\F]QHM��7H�RJUDQLF]HQLD��Z\V]F]HJyOQLRQH�Z�

RU\JLQDOQ\P�UDSRUFLH��XZ]JO GQLDM MHGQRURGQ\�FKDUDNWHU�SHZQ\FK�WRZDUyZ��
LGHDOQ NRQNXUHQF\MQR ü RUD]��FR�ZD QLHMV]H��JOREDOQ\�SR]LRP�EDGDQ\FK�
ZVND QLNyZ��7\PF]DVHP�DQDOL]D�Z\ND]DáD�� H QRZH�XPRZ\�Z�URG]DMX�

3RUR]XPLHQLD�5XQG\�8UXJZDMVNLHM�Z�VSUDZLH�UROQLFWZD�]PQLHMV]DM FH�QLH�
W\ONR� URGNL�KDQGORZH�L�ZHZQ WU]Q SRPRF�GOD�UROQLFWZD��DOH�L� URGNL�

KDQGORZH�Z�LQQ\FK�VHNWRUDFK��Z�NUDMDFK�]DUyZQR�2(&'�MDN�L�Z�NUDMDFK�
VSR]D�2(&'��PRJ ZSá\Q ü QD�SRSUDZ JOREDOQ\FK�ZVND QLNyZ�SRGD \ L�

GRVW SQR FL� \ZQR FL�Z�ODWDFK������������$QDOL]D�XVWDOLáD�UyZQLH � H
ZDUXQNLHP�HIHNW\ZQR FL�W\FK� URGNyZ�MHVW�LFK�SRá F]HQLH�]�XVWDOHQLDPL�

GRW\F] F\PL�SRSUDZ\�WUDQVPLVML�FHQRZHM�]�U\QNyZ� ZLDWRZ\FK�QD�
ZHZQ WU]QH��SR]ZDODM F Z�WHQ�VSRVyE�NUDMRP�UR]ZLMDM F\P�VL F]HUSDü�

NRU]\ FL�]�UHIRUP��:UHV]FLH�DQDOL]D�VXJHURZDáD�� H LQZHVW\FMH�Z�LQIUDVWUXNWXU
UROQ � KDQGHO�L�V\VWHP\�LQIRUPDF\MQH�Z�NUDMDFK�VSR]D�2(&'��NWyUH�MDN�PR QD�

RF]HNLZDü�E G VL UR]V]HU]Dü�SR�OLEHUDOL]DFML�KDQGOX�UROQHJR��PRJá\E\�
SRSUDZLü�EH]SLHF]H VWZR� \ZQR FLRZH�Z�W\FK�VWUXNWXUDFK�JRVSRGDUF]\FK�Z�
V\WXDFML��JG\�]DNáDGD�VL � H Z\QLNL� UHGQLRWHUPLQRZH�XZ]JO GQL ZVND]DQLD�

GOD�WUZDáHJR�UR]ZRMX�HNRQRPLF]QHJR�
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6SLV�WUH FL�RU\JLQDOQHM�DQJLHOVNLHM�ZHUVML�QLQLHMV]HM�SXEOLNDFML�
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1LQLHMV]\�3U]HJO G VWDQRZL�WáXPDF]HQLH�IUDJPHQWyZ��SRQL V]\FK�GRNXPHQWyZ��2(&'�$JULFXOWXUDO�2XWORRN����������������(GLWLRQ��3HUVSHFWLYHV�DJULFROHV�GH�O
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3XEOLNDFMH�PR QD�QDE\ü�Z�SDU\VNLP�R URGNX�2(&'��2(&'�3DULV�&HQWUH��SRG�DGUHVHP�����UXH�$QGUp�3DVFDO��������3DULV�&HGH[�����)5$1&(�RUD]�QD�ZLWU\QLH�LQWHUQHWRZHM�SRG�DGUHVHP�ZZZ�RHFG�RUJ�

(J]HPSODU]H�3U]HJO GyZ�V GRVW SQH�EH]SáDWQLH�Z�NVL JDUQL�LQWHUQHWRZHM�2(&'�SRG�DGUHVHP�ZZZ�RHFG�RUJ�
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