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QRZLFMXV]\� Z� VZyM� URF]Q\� SURJUDP�� NWyUHJR� JãyZQ\P� HOHPHQWHP� MHVW� 0\FLH
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]DSU]HF]\þ�� 0H� MH� ]QDãHP�� QDZHW� MH$OL� WR� E\ãR� W\ONR� QD� ]DVDG]LH� ]� ZLG]HQLD�
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UR]SR]QDZDQLHP� Z� W\P� XWR0VDPLHQLX� VL
 SUy0QL� R� NWyUHM� MX0 PyZLãHP� QD
LQQ\P�PLHMVFX��� %H]�Z�WSOLZR$FL��SU]\QDOH0DãD�GR�QLHM�LQWHJUDFMD�WHJR�EDUG]R
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GREU]H� UR]Uy0QLDM�F\PL� VL
 ]DGDQLDPL�� WR� WHUD]� WD� PLVMD� ZLQQD� E\þ
SRMPRZDQD�EDUG]LHM�Z� NDWHJRULDFK�ZVSyãSUDF\��5yZQRF]H$QLH� E\ãD� EDUG]LHM
DNFHQWRZDQD� DXWRQRPLD� 0H�VNLHM� JDã
]L� Z� UHODFML� GR� 3U]HãR0RQHJR
*HQHUDOQHJR��EUDFL�� L�SRV]XNLZDQR�QRZ\FK�IRUP�GOD�ZL
]L�REX�JDã
]L�Z�FHOX
]DSHZQLHQLD� MHGQR$FL� =JURPDG]HQLD�� 7D� LQLFMDW\ZD� 6LyVWU� ]RVWDãD� Z� GREUHM
PLHU]H� RFHQLRQD� SRGF]DV� .DSLWXã\� *HQHUDOQHM� %UDFL� Z� URNX� ����� D� QD
QDVW
SQHM�.DSLWXOH�Z�URNX������]RVWDãR�WR�X$ZL
FRQH�Z�SLHUZV]\P�UR]G]LDOH
QRZ\FK�.RQVW\WXFML���

3UDZG� MHVW��0H�WH�VSRUDG\F]QH�VSRWNDQLD�=DU]�GyZ�3URZLQFMDOQ\FK�QLH
E\ã\�]DGDZDODM�FH��2F]\ZLVW\P�E\ãR��0H�QLH�PR0QD�Z\PD]Dþ�KLVWRULL�SRGF]DV
SLHUZV]HM�SUyE\�]D�SRPRF� FDãHM� WHM�GREUHM�ZROL�� MDND� LVWQLDãD�Z�RGQLHVLHQLX
GR�ZVSyãSUDF\��=�GUXJLHM�VWURQ\�VWDZDãR�VL
 WDN0H�RF]\ZLVW\P�L0 ZVSyãSUDFD
PL
G]\� %UDþPL� L� 6LRVWUDPL� Z\PDJDãD� EUDQLD� SRG� XZDJ
 QLH� W\ONR� KLVWRULL
=JURPDG]HQLD� ODH� WDN0H� ]GROQR$FL� GR� ZVSyãSUDF\� SRPL
G]\� P
0F]\]QDPL� L
NRELHWDPL� Z� NRWHN$FLH� NR$FLHOQ\P�� VSRãHF]Q\P� L� NXOWXURZ\P�� NWyU\� XOHJDã
]PLDQLH��-HGQDN�Z� W\P�VDP\P�F]DVLH� WHQ�NRQWHNVW�QDGDO� SRZRGRZDã�ZLHOH
Z\NOXF]H��� XSU]HG]H��� EUDNX� ]UR]XPLHQLD� L� UDQ�� NWyUH� QLH� E\ã\� ãDWZH� GR
]PLDQ\� L� V]\ENLHJR� XOHF]HQLD�� &R� ZL
FHM�� NRQLHF]Q\P� E\ãR� X$ZLDGRPLHQLH
VRELH�� 0H� ZVSyãSUDFD� PL
G]\� OXG.PL�� QLH]DOH0QLH� RG� SãFL� OXE� NRQG\FML�� MHVW
ZLHOH�WUXGQLHMV]D�QL0 SUDFD�QD�VZyM�ZãDVQ\�UDFKXQHN�

6WDZLDM�F�F]RãD�WDN�ZLHOX�WUXGQR$FLRP�L�SUREOHPRP�GR$ZLDGF]DQ\P�QD
SR]LRPLH� ZVSyãSUDF\�� NWyUD� E\ãD� F]\P$ QRZ\P� GOD� QDV�� ]DNR�F]\ãR� VL
 WR
Z\FRIDQLHP�VL
 ]�SHZQ� G\VNUHFM���'R$ZLDGF]DãR�VL
 ]E\W�ZLHOH�WUXGQR$FL�Z

�� eGRXDUG� %ULRQ� VV�FF�� /HV� 6RHXUV� GHV� 6DFUpV�&RHXUV�� QRXYHOOH� RSWLTXH� PLVVLRQDLUH� HW� WUDQVIRUPDWLRQV
LQVWLWXWLRQHOOHV��������������5]\P������
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VZHM�ZãDVQHM�JDã
]L��GODWHJR�WH0 QLH�E\ãR�SRWU]HE\�NRPSOLNRZDQLD�U]HF]\�SU]H]
QRZH�L�EDUG]LHM�WUXGQH�SUREOHP\�Z\QLNDM�FH�]H�ZVSyãSUDF\�]�6LRVWUDPL�

-HGQDN0H� yZ� G\QDPL]P� QLH� ]JDV]RQ\� SU]H]� GHF\]MH� NDSLWXOQH� L�� Z
GREUHM� PLHU]H�� SU]H]� G]LDãDQLD� =DU]�GyZ� *HQHUDOQ\FK�� D� V]F]HJyOQLH
3U]HãR0RQ\FK�*HQHUDOQ\FK��� E
G]LH�QDGDO�Z\ZLHUDã�PRFQ� LPSUHVM
 QD�QRZH
JHQHUDFMH��=DUyZQR�Z REV]DU]H�GXV]SDVWHUVWZD�PãRG]LH0\�MDN�L�W\P�IRUPDFML
SRF]�WNRZHM�� PãRG]L� RERMJD� SãFL�� NWyU]\� ZFKRG]LOL� Z� NRQWDNW� ]� QDPL�
SRS\FKDOL� QDV� NX� GRFHQLDQLX� L� Z\UD0DQLX� WHM� FHFK\� FKDUDNWHU\VW\F]QHM
QDV]HJR� =JURPDG]HQLD�� 0H� MHVW� RQR� EXGRZDQH� SU]H]� P
0F]\]Q� L� NRELHW\�
'RVWU]HJDOL�RQL�QDZHW��0H�WD�FHFKD�QDV]HM�URG]LQ\�]DNRQQHM�PRJãDE\�VWDþ�VL

]QDNLHP� SURIHW\F]Q\P� �Z� $ZLHFLH� ]UDQLRQ\P� SU]H]� QLHVSUDZLHGOLZR$þ� L
QLHUyZQR$þ���� MDN�WR�Z\UD]LãD�.DSLWXãD�*HQHUDOQD�%UDFL�Z�URNX������

:UDFDM�F� GR� PRMHM� RVRELVWHM� SRGUy0\�� WR� Z� URNX� ����� ]RVWDãHP
SRZRãDQ\� GR� SUDF\� MDNR� IRUPDWRU� GOD� VWXGHQWyZ� SURIHVyZ�� 3R� VHULL� ODW
FKDUDNWHU\]XM�F\FK� VL
 ]UHGXNRZDQ� OLF]E� NDQG\GDWyZ�� QDVW�SLã� PDã\
Z]URVW� SRZRãD� Z� QDV]HM� ZVSyOQRFLH� SURZLQFMDOQHM�� 7R� V]ãR� Z� SDU]H� ]
SU]HSUDFRZDQLHP� SODQX� IRUPDFML� L� ZL
NV]� ZVSyãSUDF� QD� W\P� REV]DU]H� ]
3URZLQFM� $QGDOX]\MVN� %UDFL��D�WDN0H��SR�OLQLL�MDN� GRSLHUR�SU]HGVWDZLãHP��]
6LRVWUDPL��7R��0H�PLDãHP�VWDþ�VL
 IRUPDWRUHP��]DNãDGDãR�GOD�PQLH�QLH� W\ONR
VWDZLHQLH� F]RãD� ]DGDQLRP� SHGDJRJLF]Q\P� ]H� VWXGHQWDPL�� DOH� WDN0H� VRELH
VDPHPX�� 3RQLHZD0 IRUPDFMD� QRZ\FK� SRZRãD� VWDãD� VL
 QLH]DSU]HF]DOQ�
RND]M� GR� SU]HP\$OHQLD� ZLHOX� DVSHNWyZ� PRMHJR� 0\FLD�� MH$OL� FKFLDãHP� E\þ
ZLDU\JRGQ\�L�ZLHUQ\�ZREHF�]DGD���NWyUH�]RVWDã\�PL�SRZLHU]RQH�

-HGQ\P� ]� W\FK� DVSHNWyZ� E\ãD� UHODFMD� ]� 6LRVWUDPL�� 1DZHW� MH$OL� SUyE\
ZVSyãSUDF\� ]� 6LRVWUDPL� QD� SR]LRPLH� =DU]�GyZ� 3URZLQFMDOQ\FK� ]URG]LãD� ZH
PQLH� ZL
FHM� UH]HUZ\� L� G\VWDQVX� QL0 FRNROZLHN� LQQH�� E\ãHP� SU]HNRQDQ\� L0
Z]DMHPQD�UHODFMD�]�6LRVWUDPL�Z�QRZ\P�NRQWHN$FLH��NX�NWyUHPX�SRVXZDãR�VL

=JURPDG]HQLH�� E\ãR� Z\PLDUHP� IRUPDFML�� NWyU\� QLH� PyJã� E\þ� ]DQLHGEDQ\�
3RPLPR�� 0H� F]DV� E\ã� EDUG]R� NUyWNL�� WR� PXV]
 SU]\]QDþ�� 0H� ZSã\Q
ãR� WR� QD

�� 6SHFMDOQD�Z]PLDQND�PXVL�E\ü�VNLHURZDQD��MDN�WR�XF]\QLá�3DWULFN�%UDGOH]�VV�FF���3U]HáR*RQ\�*HQHUDOQ\�Z
F]DVLH� .DSLWXá\� *HQHUDOQHM� Z� URNX� ������ GR� 0DUi� 3DORPD� $JXLUUH� VV�FF�� L� -DQD� 6FKHHSHQV� VV�FF��� E\á\FK
3U]HáR*RQ\FK� *HQHUDOQ\FK�� ]D� LFK� RGZD*QH� �ZLDGHFWZR� QD� U]HF]� MHGQR�FL� =JURPDG]HQLD� QDZHW� Z� REOLF]X
SHZQHJR�EUDNX�]UR]XPLHQLD�L�NU\W\NL�

�� 7U]\G]LHVWD�WU]HFLD�.DSLWXáD�*HQHUDOQD�%UDFL��'HF\]MH�.DSLWXOQH��5]\P������
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PQLH�SR]\W\ZQLH�E\�FHQLþ�MHGQR$þ�=JURPDG]HQLD�L�UR]ZLQ�þ�SU]H$ZLDGF]HQLH�
0H�RGW�G�REVWDZDãHP�SU]\�W\P��0H�MHGQR$þ�%UDFL�L�6LyVWU�MDNR�F]ãRQNyZ�MHGQHM
URG]LQ\� ]DNRQQHM� MHVW� EDUG]R� ZD0Q\P� DVSHNWHP� QDV]HM� FKDU\]PDW\F]QHM
QDWXU\�L�MHVW�W\P��FR�ZSã\ZD�QD�PLVM
 =JURPDG]HQLD�

6WZLHUG]Lþ��0H� WH� ODWD�E\ã\�EDUG]R�SR]\W\ZQH�QLH�R]QDF]D��0H�E\ã\�RQH
ZROQH� RG� SUREOHPyZ� L� WUXGQR$FL�� -HGQDN� ZWHG\� UR]XPLDãHP� WR�� 0H� WH
SUREOHP\� L� WUXGQR$FL� E\ã\� F]
$FL� GURJL�� NWyU� WU]HED� NURF]\þ�� L� ZREHF
NWyU\FK�� MH$OL� MH�QDSRWNDP��QLH�SRZLQLHQHP�VL
 Z\FRI\ZDþ� MDN� WR�XF]\QLãHP
SRSU]HGQLR�

=� GUXJLHM� ]D$ VWURQ\� WH� ODWD� GRSRPRJã\� PL� SR]QDþ� L� SRNRFKDþ� QDV]H
6LRVWU\�� 2F]\ZLVW\P� MHVW�� 0H� UHODFMD� PL
G]\� %UDþPL� L� 6LRVWUDPL� QLH� PR0H
RSLHUDþ� VL
 QD� VHQW\PHQFLH� LOH� UDF]HM� QD� SU]H$ZLDGF]HQLX�� -HGQDN� SHZQ\P
MHVW� WDN0H� L� WR�� L0 MH$OL� VHQW\PHQW� MHVW�QLHREHFQ\��ZyZF]DV� U\]\NXMHP\� WR� L0
MHGQR$þ� VWDQLH� VL
 F]\VWR� WHRUHW\F]Q� LGH��� 7XWDM�� MDN� L� Z� ZLHOX� LQQ\FK
VSUDZDFK�� DIHNW\ZQR$þ� R]QDF]D� HIHNW\ZQR$þ�� LQQ\PL� VãRZ\� MH$OL� VL
 QLH
]LQWHJUXMH� XF]XFLRZR� ZDUWR$FL� GOD� NWyU\FK� FKFHP\� 0\þ� L� XPU]Hþ�� ZyZF]DV
Z\VWDZLDP\� VL
 QD� U\]\NR� ]DãDPDQLD� VL
 SU]H$ZLDGF]HQLD� L� E\FLD
SR]EDZLRQ\P�GUXJLHJR��0XV]
 E\þ�$ZLDGRP\� WHJR��0H�QLH�Z\ELHUDãHP�VRELH
DQL�6LyVWU�L�%UDFL��2QL�]RVWDOL�PL�GDQL�SU]H]�3DQD��NWyU\�SRZRãDã�QDV��E\$P\
�E\OL� -HJR� WRZDU]\V]DPL� L� E\$P\� E\OL� SRVãDQL� E\� JãRVLþ� SU]HVãDQLH� ]� PRF�
Z\U]XFDQLD� GXFKyZ���� 'ODWHJR� WH0 Z]DMHPQD� UHODFMD� ]� 6LRVWUDPL� QLH� MHVW
RZRFHP� PRMHM� ZãDVQHM� GHF\]ML� LOH� UDF]HM� ]JRGQR$FL� ] ZH]ZDQLHP
GR$ZLDGF]RQ\P�Z�Jã
EL�PHJR�VHUFD��7D�]D$ ]JRGQR$þ�PD�VZRMH�SR$UHGQLNyZ�
Z$UyG� NWyU\FK� MHGQ\P� ]� QLFK� MHVW� QDXF]HQLH� VL
 SR]QDZDQLD� L� NRFKDQLD
6LyVWU�� -DVQ\P� MHVW��0H�QLH� UR]ZLQ�ãHP� FDãNRZLFLH� W\FK�SRVWDZ�Z�SU]HFL�JX
W\FK�ODW��$QL�WH0 QLH�XZD0DP�L0 WHUD]�UR]ZLQ�ãHP�MH�MX0 Z\VWDUF]DM�FR��-HGQDN
XZD0DP�� 0H� PRJ
 SRZLHG]LHþ� L0 E\ã� WR� SRF]�WHN� F]HJR$�� FR� WUZD� GR� GQLD
G]LVLHMV]HJR�L�PDP�QDG]LHM
 L0 E
G]LH�WUZDþ�GDOHM�

:�NUyWNL� F]DV�SRWHP� ]RVWDãHP�Z\EUDQ\�3U]HãR0RQ\P�3URZLQFMDOQ\P� L
WR�VSUDZLãR��0H�PXVLDãHP�VWDQ�þ�SRUD]�NROHMQ\�ZREHF�]DJDGQLHQLD�ZVSyãSUDF\
=DU]�GyZ� 3URZLQFMDOQ\FK�� 3RQRZQLH� SRMDZLã\� VL
 WUXGQR$FL�� MHGQDN� W\P

�� 0N����������
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UD]HP� QLH� Z\FRIDãHP� VL
 L� SRPLPR� SHZQ\FK� RF]\ZLVW\FK� Eã
GyZ�� PRJ

RWZDUFLH�SRZLHG]LHþ�L0 E\ã\�WR�ODWD��Z�NWyU\FK�]RVWDã�XF]\QLRQ\�SHZLHQ�SRVW
S
ZH� ZVSyãSUDF\�PL
G]\� %UDþPL� L� 6LRVWUDPL�� 1LHZ�WSOLZLH� E\ã� WR� F]DV�� NLHG\
SRJã
ELãHP� WH� SRVWDZ\�� R� NWyU\FK� SRZ\0HM� MX0 PyZLãHP�� D� NWyUH� ]RVWDã\
]DSRF]�WNRZDQH� Z� PRLFK� ODWDFK� MDNR� IRUPDWRU�� 1LHUD]� GR$ZLDGF]\ãHP� L0
QDZHW�MH$OL�VL
 �QDZUyFLãHP��NX�ZDUWR$FL�ZVSyãSUDF\��ZLHOX�PRLFK�ZVSyãEUDFL
QLH� ZLG]LDãR� Z� W\P� DQL� ZDUWR$FL� DQL� WH0 QLH� E\OL� G\VSRQRZDQL� GR� ]PLDQ\
VZ\FK� SRVWDZ� ZREHF� 6LyVWU�� 5]HF]\ZLVWH� WUXGQR$FL� SRSFKQ
ã\� PQLH� NX
]JRG]HQLX� VL
 ]� W\PL�� NWyU]\� RSLHUDOL� VL
 ZVSyãSUDF\� L� ZLHOH� UD]\� PLDãHP
SRNXV
 Z\FRIDQLD� VL
 GR� PRMHM� �]LPRZHM� NZDWHU\��� -HGQDN� Zã�F]\ZV]\� WR
ZV]\VWNR�Z�PRM� PRGOLWZ
 L�RVRELVW� UHIOHNVM
��ZyZF]DV�]GDãHP�VRELH�VSUDZ

]� WHJR�� 0H� ZLHUQR$þ� ZREHF� =JURPDG]HQLD� XFKURQLãD� PQLH� SU]HG� U]XFHQLHP
U
F]QLND� L� GDOHM� NRQW\QXRZDãHP� NURF]HQLH� GR� SU]RGX�� 3RSDUFLH� ]H� VWURQ\
QLHNWyU\FK�EUDFL�L�VLyVWU�E\ãR�EDUG]R�ZD0QH�L�MDN�WR�MX0 ZLHG]���MHVWHP�LP�]D
WR�EDUG]R�ZG]L
F]Q\�

)DNW\F]QLH� WUXGQR$FL� E\ã\� U]HF]\ZLVWH�� 1LHNWyUH� E\ã\� RZRFHP� KLVWRULL
=JURPDG]HQLD�� LQQH�]D$ PLDã\�EDUG]LHM�RJyOQ\�FKDUDNWHU��%UDFLD�FLHUSLHOL�QD
NRPSOHNV� Z\0V]R$FL�� EDUG]R� QD]QDF]RQ\� ZL]M� SU\PDWX� P
0F]\]Q\� RUD]
NOHU\NDOQ� NRQG\FM
 ZL
NV]R$FL� ]� QDV�� 6LRVWU\� PLDã\� SRVWDZ
 REURQQ� L� Z
QLHNWyU\FK� SU]\SDGNDFK� QDZHW� RGZHWRZ��� NRQIURQWRZDQH� ]� NRPSOHNVHP
Z\0V]R$FL� %UDFL�� ]� WHQGHQFM� Z� NLHUXQNX� EUDNX� UHDOL]PX� L� XFLHF]NL� Z
SU]\V]ãR$þ�� 6W\OH� ]DU]�GyZ� E\ã\� EDUG]R� ]Uy0QLFRZDQH�� .RPXQLNDFMD� L
SU]HSã\Z� LQIRUPDFML� RILFMDOQ\PL� NDQDãDPL� SRPL
G]\� RELHPD� JDã
]LDPL� QLH
E\ãD� Sã\QQD�� /HSLHM� WR� Z\JO�GDãR� Z� NRQWDNWDFK� QLHIRUPDOQ\FK� QDZHW� MH$OL
]DZV]H�]DEDUZLRQD�LQG\ZLGXDOQ\P�VXELHNW\ZL]PHP��7H�WUXGQR$FL�V� ZHGãXJ
PHJR� UR]H]QDQLD�QDGDO� REHFQH��QDZHW� MH$OL� WHUD]�Z\GDMH� VL
�� 0H� VWDMHP\� VL

EDUG]LHM�]GROQL�GR� LFK�UR]SR]QDZDQLD��V]XNDQLD�UR]ZL�]D� L�Z�ND0G\P�E�G.
UD]LH�EDUG]LHM�FLHUSOLZL��%UDFLD�ZREHF�6LyVWU�L�6LRVWU\�ZREHF�%UDFL��7R�RVWDWQLH
VWZLHUG]HQLH�F]\QL
 ]�SHZQ� QLHSHZQR$FL� L�EDUG]LHM�Z�NDWHJRULDFK�R0\ZLHQLD
QL0 REVHUZDFML�

:� URNX� ����� ]RVWDãHP� Z\EUDQ\� 3U]HãR0RQ\P� *HQHUDOQ\P� %UDFL�� :
U]HF]\ZLVWR$FL�E\ãR� WR�SRUD]�SLHUZV]\��0H�3U]HãR0RQ\�*HQHUDOQ\�%UDFL� ]RVWDã
Z\EUDQ\�� :LHP�� 0H� ]� Uy0Q\FK� SRZRGyZ�� ]RVWDãR� WR� QLH]DXZD0RQH� SU]H]
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NV]R$þ�F]ãRQNyZ�=JURPDG]HQLD��DOH�]�SUDZQHJR�SXQNWX�ZLG]HQLD� WDN�VL

ZãD$QLH� VWDãR�� 'R� ����� URNX�� F]\OL� URNX� Z� NWyU\P� 6WROLFD� $SRVWROVND
]DDSURERZDãD� QRZH� .RQVW\WXFMH� %UDFL� ]� SLHUZV]\P� UR]G]LDãHP� ZVSyOQ\P
WDN0H� GOD� .RQVW\WXFML� 6LyVWU�� 3U]HãR0RQ\� *HQHUDOQ\� %UDFL� E\ã� 3U]HãR0RQ\P
*HQHUDOQ\P�FDãHJR�=JURPDG]HQLD��2G�WHJR�F]DVX��=DU]�G\�*HQHUDOQH�%UDFL�L
6LyVWU� V� ã�F]QLH� Z� RVWDWHF]QHM� LQVWDQFML� JZDUDQWDPL� MHGQR$FL� FDãHJR
=JURPDG]HQLD���� 7XWDM� OH0\� Uy0QLFD�� 2G� WHM� SRU\� MX0 QLH� 3U]HãR0RQ\
*HQHUDOQ\� FDãHJR� =JURPDG]HQLD�� DOH� GZRMH� 3U]HãR0RQ\FK�*HQHUDOQ\FK� ]� LFK
ZãDVQ\PL�5DGDPL�JZDUDQWXM� MHGQR$þ�FDãHJR�=JURPDG]HQLD�

2G� SLHUZV]HJR�PRPHQWX� E\ãHP� $ZLDGRP\� WHM� SR]\FML�� Z� NWyUHM�PLDãD
PLHMVFH� HOHNFMD�� -X0 Z� PRLP� SLHUZV]\P� DNFLH� MDNR� 3U]HãR0RQ\� *HQHUDOQ\
%UDFL�� SUDJQ�ãHP�MDVQR�SRND]Dþ�]D�SRPRF� JHVWyZ�L�VãyZ�L0 SRGHMPRZDãHP
RGSRZLHG]LDOQR$þ� E\FLD� 3U]HãR0RQ\P� *HQHUDOQ\P� MHGQHM� F]
$FL
=JURPDG]HQLD�� D� WDN0H� L0 DQJD0RZDãHP� VL
 UD]HP� 5DGQ\PL� *HQHUDOQ\PL�
NWyU]\� WZRU]\OL� =DU]�G� *HQHUDOQ\� %UDFL� Z� EOL0V]� ZVSyãSUDF
 ]� =DU]�GHP
*HQHUDOQ\P� 6LyVWU�� QD� F]HOH� NWyUHJR� E\ãD� 3U]HãR0RQD� *HQHUDOQ\�� DE\
UHDOL]RZDþ�RGSRZLHG]LDOQR$þ�JZDUDQWRZDQLD�MHGQR$FL�FDãHJR�=JURPDG]HQLD�

&� 2VRELVWH�GR�ZLDGF]HQLH��-HDQQH�&DGLRX

:�KLVWRU\F]Q\P� L� VNU\SWXUDOQ\P�NRQWHN$FLH�� FHOHEURZDQLH� MXELOHXV]X
MHVW�]DZV]H�]DSURV]HQLHP�GR�RGQRZ\��QDZUyFHQLD��DOH�WDN0H�GR�]DWU]\PDQLD
VL
��SRZURWX�GR�VZHJR�G]LHG]LFWZD�� L�SRSDWU]HQLD�QD�GURJ
 SR�NWyUHM�VL
 LG]LH�
7R� ZãD$QLH� E\ãR� PL� GDQH� GR� XF]\QLHQLD� SRGF]DV� WHJR� URNX� ������ SR
GZXG]LHVWX�SL
FLX� ODWDFK� ]DDQJD0RZDQLD�Z�=JURPDG]HQLX��3DWU]�F�QD� MDNL$
SURFHV�PDP\�ZLHOH� SHUVSHNW\Z� ]�NWyU\FK�PR0H� E\þ� LQWHUSUHWRZDQ\��:� W\P
OL$FLH�RNyOQ\P�]DPLHU]DP�SRG]LHOLþ� VL
 PRLP�GR$ZLDGF]HQLHP�RGNU\ZDQLD� L
XWR0VDPLDQLD� VL
 ]H� =JURPDG]HQLHP� MDNR� ]DNRQQ� ZVSyOQRW� R� GZyFK
JDã
]LDFK��P
VNLHM�L�0H�VNLHM�

.LHG\� ZVW�SLãDP� GR� =JURPDG]HQLD� Z� ����� URNX�� yZ� PDã\� $ZLDW� Z
NWyU\P� 0\ãDP�QDGDO� RGF]XZDã� HIHNW\� Z\GDU]HQLD� ]�PDMD� ����� URNX�� 6REyU

�� .RQVW\WXFMH��URG]LDá�,��DUW�����5]\P������
�� -HDQQH�&DGLRX�VV�FF��L�(QULTXH�/RVDGD�VV�FF���+RPLOLD�����ZU]H�QLD������
�� .Sá��������
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ZQLyVã� DWPRVIHU
 $ZLH0R$FL� GR� .R$FLRãD�� 3U]H]� NLOND� ODW� E\ãR� SRUXV]HQLH� L
ZLHONLH� ]PLDQ\� Z� =JURPDG]HQLX�� 0yZLRQR� PL� R� W\P� ]JRGQLH� ]� Uy0Q\PL
SRVWDZDPL�]�MDNLPL�OXG]LH�SU]\MPRZDOL�OXE�RGU]XFDOL�LQQRZDFMH��2�LOH�GREU]H
SDPL
WDP�� QLH�PyZLOL$P\� R� %UDFLDFK�� 1LHZ�WSOLZLH�PLHOL$P\�Z\VWDUF]DM�FR
GR�XF]\QLHQLD�]�QDV]\PL�ZãDVQ\PL�SUREOHPDPL�GRW\F]�F\PL�DJJLRUQDPHQWR
QLH�V]XNDM�F�LFK�X�QDV]\FK�V�VLDGyZ��2G��PLHV]DQHJR�����=JURPDG]HQLH�VWDãR
VL
 DSRVWROVNLP�� 3RGF]DV� Vã\QQHM� GãXJLHM� L� SUDFRZLFLH� VSHFMDOQHM� .DSLWXã\�Z
URNX� ����� Z\SUDFRZDQR� GHNUHW� �1DV]D� NRQVHNUDFMD� RGNXSLH�F]HM� 0LãR$FL��
1DZHW� PLHOL$P\� F]DV� QD� SU]HG\VNXWRZDQLH� ZV]\VWNLFK� W\FK� WHNVWyZ� ZH
ZVSyOQRWDFK�L�GR�X$ZLDGRPLHQLD�VRELH�ERJDFWZD�LFK�WUH$FL���

7D�RGQRZD��]DGDQLH�GDQH�ZV]\VWNLP�=JURPDG]HQLRP�]DNRQQ\P�SU]H]
6REyU�:DW\ND�VNL�,,��Z\PDJDãD�VãXFKDQLD�JãRVX�$ZLDWD�DOH�WDN0H�SRZURWX�GR
.UyGHã�]�SXQNWX�ZLG]HQLD� �ZLHUQHJR�]DFKRZDQLD�GXFKD�=DãR0\FLHOL���&R�E\ãR
WDP� ]� �MHGQRJãR$QHM� L� Jã
ERNLHM� ]JRG\� ]D� ND0G\P� UD]HP�� NLHG\� LVWRWQH
HOHPHQW\� QDV]HJR� G]LHG]LFWZD� E\ã\� SU]HGVWDZLDQH��� R� NWyU\FK� PyZLãD
.DSLWXãD�*HQHUDOQD�Z�URNX�������NLHG\�GRV]ãR�GR�HJ]\VWHQFML�%UDFL�L�6LyVWU�Z
MHGQ\P� =JURPDG]HQLX"� 0DWND� %ULJLG� 0DU\� 0F6ZHHQH\�� 3U]HãR0RQD
*HQHUDOQD� Z� WDPW\P� F]DVLH�� SLVDãD� Z� ����� URNX� Z� VZRLP� OL$FLH
SUH]HQWXM�F\P� GHNUHW�� �7HNVW� GRW\F]�F\� �3RZRãDQLD� =JURPDG]HQLD�� ]RVWDã
Z]L
W\�WDNL�MDNL�MHVW�]�.RQVW\WXFML�RSUDFRZDQ\FK�SU]H]�2MFyZ�Z������URNX����
7HNVW�WHQ�MHVW�U]HF]\ZL$FLH�WHQ�VDP��MHGQDN�QLH�PyZL�RQ�DQL�R�6LRVWUDFK�DQL�R
%UDFLDFK�� W\ONR� RSLVXMH� QDV� ZV]\VWNLFK� ZVSyOQ\P� WHUPLQHP� �F]ãRQNRZLH��
7\ONR� MHGHQ�UD]�PR0QD�WDP�]QDOH.þ� WHUPLQ� �]DNRQQLFD���1DVW
SQD�.DSLWXãD�
GHNUHW� GRW\F]�F\� GXFKRZHM� MHGQR$FL� =JURPDG]HQLD� MHVW� EDUG]LHM� Z\UD.Q\�
�=DãR0\FLHOH� SUDJQ
OL�� E\� WR� =JURPDG]HQLH� PLDãR� GZLH� JDã
]LH�� :� LQW\PQHM
MHGQR$FL� %UDFL� L� 6LyVWU� ZLG]LHOL� RQL� HOHPHQW� QDMZ\0V]HM� ZD0QR$FL� �� D
PLDQRZLFLH� yZ� EOLVNR� ]ã�F]RQ\� ]H� VSHF\ILF]Q\P� FHOHP� ,QVW\WXWX�� NWyU\
]DãR0\OL� L� ]� SUDZG]LZ� SRGVWDZ� LFK� HJ]\VWHQFML��� ���� �6HUFD� -H]XVD� L� 0DU\L
V\PEROL]XM� ZL
]\� PLãR$FL� NWyUH� LFK� MHGQRF]��� 7R� ZãD$QLH� WD� WDMHPQLFD
PLãR$FL�� NWyU� =JURPDG]HQLH� ]DPLHU]D� F]FLþ� L� RG]ZLHUFLHGODþ� Z� VZHM

�� 7HUPLQ��PLHV]DQ\��RGQRVL�VL
 GR NODV\ILNDFML�XF]\QLRQHM�SU]HG�6RERUHP�SU]H]�6WROLF
 �ZL
W��
�� 3RU��/LVW�3URPXOJDF\MQ\�'HF\]ML�.DSLWXá\�*HQHUDOQHM������U�
�� 'RNXPHQW\�6SHFMDOQHM�.DSLWXá\�*HQHUDOQHM��5]\P������
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VWUXNWXU]H� L� G]LHãDFK�� 2WR� GODF]HJR� QDVL� =DãR0\FLHOH� 0\F]\OL� VRELH�� DE\� E\ãR
RQR� WZRU]RQH� SU]H]� %UDFL� L� 6LRVWU\�� NWyU]\� XWZRU]� MHGQR� SRMHG\QF]H
=JURPDG]HQLH� �3RU�� 0pPRLUHV� 2MFD� +LODULRQD������ �-DVQ\P� MHVW� L0 ]JRGQLH� ]
LQWHQFMDPL� QDV]\FK� =DãR0\FLHOL�� WD� MHGQR$þ� =JURPDG]HQLD� MHVW� U]HF]\ZL$FLH
LVWRWQ��� JG\0 W\ONR�Z�]MHGQRF]HQLX�GZyFK�JDã
]L� FHO�=JURPDG]HQLD�E
G]LH�Z
SHãQL� ]UHDOL]RZDQ\�� GXFKRZD� MHGQR$þ� PL
G]\� %UDþPL� L� 6LRVWUDPL� E
G]LH
V\PEROL]RZDþ� GRVNRQDã� MHGQR$þ� L� ]MHGQRF]HQLH� 1DM$ZL
WV]\FK� 6HUF� L
XZLHF]QL�WHQ�LGHDã�WDN�GURJL�RERMJX�QDV]\P�=DãR0\FLHORP��

-H$OL� LVWQLDãR�WR�Z�QDV]HM�5HJXOH��NWyUD�]RVWDãD�PL�GDQD�Z�G]LH� PHJR
ZVW�SLHQLD� GR�QRZLFMDWX�� QLH� E\ãR� WR� MHGQDN� WR�� FR� ]ZUyFLãR� QD� VLHELH�PRM�
XZDJ
��:�WHQ�VSRVyE�PRMH�SLHUZV]H�NURNL�Z�=JURPDG]HQLX�F]\QLãDP�EDUG]R
QLH$ZLDGRPLH� LVWQLHQLD� JDã
]L� P
VNLHM�� 3UDZG� MHVW�� 0H� E\ãDP� WDN� GDOHFH
QLH$ZLDGRPD�� 0H�QLH�ZLHG]LDãDP� L0 =JURPDG]HQLH�PD� Uy0QH� FKDU\]PDW\�� 7D
PRMD� LJQRUDQFMD� WUZDãD�� 1RZLFMDW� E\ã� SRãR0RQ\� SU]\� GX0HM� V]NROH�� JG]LH
SUDFRZDã\�6LRVWU\�Z�EOLVNLHM�ZVSyãSUDF\�]H�$ZLHFNLPL��D�NDSãDQHP�ZVSyOQRW\
L�V]NRã\�E\ã�NDSãDQ�GLHFH]MDOQ\�

2G� F]DVX� GR� F]DVX� ]� RND]ML� PLHVL
F]QHJR� GQLD� VNXSLHQLD� ZVSyOQRW\
SRMDZLDã� VL
 X� QDV� NDSãDQ� Z� ELDã\P� VWURMX�� -HJR� SRVãXJD� SROHJDãD� QD
Z\JãRV]HQLX� NLONX� NRQIHUHQFML� 6LRVWURP�� SR]D� W\P� SUDZLH� ZFDOH� JR� QLH
ZLG]LDã\$P\��%\ãR� WR� SR� UD]� WU]HFL� OXE� F]ZDUW\�� NLHG\�SRF]\QLãDP� MD$QLHMV]H
SRZL�]DQLH�� 7HQ� F]ãRZLHN� PXVL� E\þ� %UDWHP� 66�&&��� F]\OL� MHGQ\P� ]� W\FK� R
NWyU\FK�PyZLãD�5HJXãD��7R�UR]EXG]LãR�PRMH�]DLQWHUHVRZDQLH�L�]DF]
ãDP�VRELH
]GDZDþ� VSUDZ
 ]� WHJR�� 0H� ZVW�SLãDP� GR� =JURPDG]HQLD� R� GZyFK� JDã
]LDFK�
-DNNROZLHN� Z� SUDNW\FH� QLH� E\ãR� WR� RF]\ZLVWH�� 1DGDO� Vã\V]DãR� VL
 EDUG]R
QLHZLHOH� LQIRUPDFML� QD� WHPDW� WHJR�� FR� G]LDãR� VL
 Z� JDã
]L� P
VNLHM�� :
ÅPL
G]\]JURPDG]HQLRZ\FKµ�JUXSDFK��Z�NWyU\FK�XF]HVWQLF]\ã\$P\�E\ãR�ZLHOX
P
0F]\]Q��DOH�QLJG\�QLH�E\ãR�SR$UyG�QLFK�NWyUHJR$ ]�%UDFL�66�&&��3LHUZV]H
SUDZG]LZH� NRQWDNW\�PLDãDP� ]�%UDþPL� QDV]HM� URG]LQ\� GRNRQ\ZDã\� VL
 SU]H]
NDSHODQyZ� Z� WHM� F]\� LQQHM� ZVSyOQRFLH� QDV]HM� IUDQFXVNLHM� SURZLQFML�
6SRW\NDM�F�L�UR]PDZLDM�F�]�QLPL�F]XãDP��0H�PDP\�ZLHOH�ZVSyOQHJR��.D0G\�]
QLFK��SU]H]�VZyM�VSRVyE�E\FLD� MDN�UyZQLH0 SU]H]�VZH�VãRZD��PyZLã�PL�FR$ R
QDV]\P� FKDU\]PDFLH� 66�&&�� %\ãR� WR� GR� WHJR� VWRSQLD�� 0H� XF]HVWQLF]�F
SHZQHJR� UD]X� Z� ZDUV]WDWDFK� ]DMPXM�F\FK� VL
 ]DJDGQLHQLHP� FKDU\]PDWX�
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NLHG\�]RVWDOL$P\�]DS\WDQL�R�WR��NWyUD�]�RVyE�QDMEDUG]LHM�XFLHOH$QLDãD�GOD�QDV
FKDU\]PDW� 66�&&��� EH]� MDNLHJRNROZLHN� ]DZDKDQLD� Z\PLHQLãDP� MHGQHJR� ]
%UDFL�66�&&�

0DM�F� ãDWZ\� GRVW
S� GR� GREU]H� Z\SRVD0RQHM� ELEOLRWHNL� QRZLFMDWX�
F]\WDQLH�GX0HM� F]
$FL�$QQDOHV SR]ZROLãR�PL� ]DJã
ELþ� VL
 Z� V]F]HJyã\� KLVWRULL
VFKL]P\�� 8$ZLDGRPLãDP� VRELH� WUXGQR$FL�� NWyUH� QLHRGã�F]QLH� WRZDU]\V]\ã\
UHZL]ML� 5HJXã\� =DãR0\FLHOL�� DOH� GRSLHUR� Sy.QLHM� ]UR]XPLDãDP� ZD0QR$þ� W\FK
Z\GDU]H���D�V]F]HJyOQLH� LFK�NRQVHNZHQFML�Z�KLVWRULL� UHODFML�PL
G]\�%UDþPL� L
6LRVWUDPL�=JURPDG]HQLD�

.DSLWXã\� 3URZLQFMDOQH� 3URZLQFML� )UDQFXVNLHM� RGE\WH� Z� ODWDFK� ����� L
�����PLDã\�RJURPQ\�ZSã\Z�QD�0\FLH�L�PLVM
 SURZLQFML��/DGQD�]�QLFK� MHGQDN
QLH� ZVSRPQLDãD� Z� QDMPQLHMV]\P� VWRSQLX� DVSHNW� ZVSyãSUDF\� F]\� QDZHW
Z]DMHPQ\FK� UHODFML� ]� %UDþPL�� (ZLGHQWQ\P� MHVW�� 0H� IXQNFMRQRZDOL$P\
SUDNW\F]QLH� MDNR� QLH]DOH0QH� =JURPDG]HQLD� FR� QDMPQLHM� Z� PRLP� $ZLHFLH
66�&&�� :\SUDFRZDã\$P\� FDã\� SODQ�� ]GHF\GRZDã\$P\� VL
 QD� RWZRU]HQLH
QRZ\FK� SODFyZHN�� MHGQDN� QLJG\� QLH� XZD0Dã\$P\� ]D� NU\WHULXP� EOLVNR$þ
ZVSyOQRW\�%UDFL�F]\�WH0 ZVSyOQ� G]LDãDOQR$þ�DSRVWROVN���-HGQDN0H�QLHNWyUH�]
6LyVWU� SUDFRZDã\� UD]HP� ]� %UDþPL�� V]F]HJyOQLH� QD� REV]DU]H� GXV]SDVWHUVWZD
PãRG]LH0\�L�SRZRãD���%UDFLD�MHGQDN�QLH�LQDF]HM�MDN�QDMF]
$FLHM�ZLG]LDQL�Z�UROL
NDSãDQD�

3RGF]DV�PRLFK� ODW� MDNR�SURIHVND�F]DVRZD��PRMH� UHODFMH� ]�%UDþPL�E\ã\
ERJDWH�DOH� MHGQDN�RNROLF]QR$FLRZH��%H]�Z�WSLHQLD�� UHODFM���NWyUD�QDMEDUG]LHM
Z\ZDUãD� QD� PQLH� ZSã\Z�� E\ãD� UHODFMD� ]� %UDWHP�� NWyU\� SRVãXJLZDã� Z
GXFKRZ\P� WRZDU]\V]HQLX�ZVSyOQRFLH�GR�NWyUHM� SU]\QDOH0DãDP��-HJR� VSRVyE
E\FLD�� ]DUyZQR� RWZDUW\� MDN� L� Z\PDJDM�F\�� SRPyJã� PL� RGNU\þ� Z� QLP
SUDZG]LZHJR� %UDWD�� D� V]F]HJyOQLH� SR]ZROLã� PL� ZHM$þ� Z� NRQWDNW� ]� %UDþPL
ZVSyOQRW\�� NWyU\FK� WDN0H� RGNU\ãDP� MDNR� SUDZG]LZ\FK� %UDFL� G]L
NL� SL
NQHM
]GROQR$FL� SRZL�]DQLD� GXFKRZR$FL� L� SURVW\FK� EUDWHUVNLFK� UHODFML�� 7DNLH� E\ãR
PRMH�GR$ZLDGF]HQLH�NLHG\�Z\SRZLHG]LDãDP�PRMH�GHILQLW\ZQH�]ZL�]DQLH�VL
 ]H
=JURPDG]HQLHP��7HJR�GQLD� MHG\Q\P�%UDWHP�66�&&��REHFQ\P�SR$UyG�WãXPX
6LyVWU�� URG]LQ\� L� SU]\MDFLyã� E\ã� FHOHEUDQV�� %\ãR� WR� UDF]HM� V\PEROLF]QH� L
RG]ZLHUFLHGODM�FH�V\WXDFM
 WHJR�F]DVX�
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.UyWNR� SRWHP� PLDãDP� NLOND� ZVSDQLDã\FK� GR$ZLDGF]H� Z� SRJã
ELHQLX
PHJR� ]P\VãX� SU]\QDOH0HQLD� GR� =JURPDG]HQLD� WZRU]RQHJR� SU]H]� 6LRVWU\� L
%UDFL�� :\EUDQD� QD� F]ãRQNLQL
 .DSLWXã\� *HQHUDOQHM� ����� URNX�� E\ãDP
]DVNRF]RQD�]DXZD0DM�F�FDã\�=DU]�G�*HQHUDOQ\�%UDFL�REHFQ\�L�XF]HVWQLF]�F\
RG�SLHUZV]HJR�GR�RVWDWQLHJR�GQLD�Z�QDV]HM�.DSLWXOH��.DSLWXãD�WD�Z]L
ãD�VRELH
]D� ]DGDQLH� �VWZRU]HQLH� LGHDOQHJR� REUD]X� =JURPDG]HQLD� Z� NRQZHQFMRQDOQHM
SU]\V]ãR$FL� ������� 6NRQIURQWRZDãD� RQD� WHQ� REUD]� ]� U]HF]\ZLVWR$FL� NWyU�
VRELH�GRSLHUR�FR�X$ZLDGRPLãD�����7R�ZãD$QLH�WDP SR�UD]�SLHUZV]\�SRF]XãDP
UyZQR$þ� %UDFL� L� 6LyVWU�� NLHG\� ]RVWDã\$P\� ]DSURV]RQH� GR� VQXFLD� PDU]H� R
LGHDOQHM� ZVSyOQRFLH�� :� JUXSLH� Z� NWyUHM� VL
 ]QDOD]ãDP� SDQRZDãD� V]F]HUD
DWPRVIHUD�� :\UD]LOL$P\� QDV]H� RGF]XFLD� FR� GR� WUXGQR$FL� GDQLD� ZãD$FLZHJR
PLHMVFD�NRELHFLH�Z�.R$FLHOH� L� VSRãHF]QR$FLDFK� F\ZLOQ\FK�� D� WDN0H� R�P
VNLHM
GRPLQDFML�� XSU]HG]HQLDFK� L� Z]DMHPQHM� G\VNU\PLQDFML�� $OH� FKFLHOL$P\� VL

EDUG]LHM� ZVãXFKLZDþ� QDZ]DMHP� Z� VZyM� JãRV� L� ]DSURSRQRZDOL$P\� SUDNW\N

RGSRZLHGQLHM� ZVSyãSUDF\� ZH� ZVSyOQ\FK� SURMHNWDFK�� :� QLHNWyU\FK� JUXSDFK
SRV]OL� WDN� GDOHNR�� 0H� PyZLRQR� WDP� R� ZVSyOQRWDFK� PLHV]DQ\FK�� :
U]HF]\ZLVWR$FL� XGDãR� VL
 QDP� ]DDNFHSWRZDþ� WHPDW� VIRUPXãRZDQ\� Z
QDVW
SXM�F\� VSRVyE�� �6WZRU]\þ� VWUXNWXU\� EUDWHUVNLHM� NRPXQLL� L� DSRVWROVNLHM
ZVSyãSUDF\� ]� QDV]\PL� %UDþPL� 66�&&��� =RVWDã\� WH0 VSUHF\]RZDQH� NURNX
ZFLHOHQLD� WHJR� Z� 0\FLH�� �5D]HP� SRJã
ELþ�� MDNR� %UDFLD� L� 6LRVWU\�� QDV]�
EUDWHUVN� NRPXQL
 L� ZVSyOQ� 0LVM
�� VWZRU]\þ� UD]HP� IRUP\� EUDWHUVNLHM
NRPXQLL� L� ZVSyãSUDF\� Z� W\P�� FR� VL
 W\F]\� WHM� VDPHM� 0LVML�� D� WDN0H� UD]HP
]DDQJD0RZDþ� VL
 Z� HIHNW\ZQ� UHDOL]DFM
 ZVSyOQRW\� L� SURMHNWyZ
DSRVWROVNLFK�����1LH�ZLHG]�F�MDN�Z\UD]Lþ�SRZyG��SRGF]DV�.DSLWXã\�LQWXLF\MQLH
F]XãDP�� 0H� WHQ� DVSHNW� ZVSyãSUDF\� PLDã� VWDþ� VL
 EDUG]R� ZD0Q\P� Z� 0\FLX
=JURPDG]HQLD��D�NRQVHNZHQWQLH�WDN0H�L�Z PRLP��%\ã�WR�ZãD$QLH�F]DV��NLHG\
ZFKRG]LãDP�GR�]DU]�GX�SURZLQFMDOQHJR�L�SRZLHU]RQR�PL�RGSRZLHG]LDOQR$þ�]D
QRZLFMDW��5yZQRF]H$QLH�]RVWDãDP�SRSURV]RQD�R�]DDQJD0RZDQLH�VL
 Z�SURFHV
UHGDNFML�QRZ\FK�.RQVW\WXFML��:�ND0GHM�]�W\FK�SRVãXJ�E\ãDP�NRQIURQWRZDQD�Z
Uy0Q\�VSRVyE�]�S\WDQLHP�GRW\F]�F\P�ZVSyãSUDF\�%UDFL�L�6LyVWU�

1D� SR]LRPLH� =DU]�GyZ� 3URZLQFMDOQ\FK� )UDQFML� ]DF]
OL$P\� VL

Z]DMHPQLH� RGZLHG]Dþ� L� ]DSUDV]Dþ� GR� XG]LDãX� Z� ]JURPDG]HQLRZ\FK
XURF]\VWR$FLDFK��'DOHNR� E\OL$P\� MHV]F]H� RG� WHJR�� E\� XVL�$þ� SU]\� ZVSyOQ\P
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VWROH� L� SURZDG]Lþ� GLDORJ� GRW\F]�F\� ZVSyOQHM� REHFQR$FL� GXV]SDVWHUVNLHM�
7URFK
 OHSLHM� E\ãR� Z$UyG� RGSRZLHG]LDOQ\FK� ]D� IRUPDFM
�� NWyU]\� SRF]\QLOL
PDOXWNLH� NURNL� QDSU]yG�� E\� Z� WHQ� VSRVyE� SR]ZROLþ� PãRG\P� SR]QDþ� VL

Z]DMHPQLH� L� QDZHW� ZVSyOQLH� G]LHOLþ� VL
 VZRLPL� QRZLFMDFNLPL
GR$ZLDGF]HQLDPL�� %\ãR� WR� F]\P$ EDUG]R� GREU\P� GOD� W\FK� PãRG\FK� OXG]L�
NWyU]\� ]Z\NOL� Z� $ZLHFLH� V]NRã\� L� VWXGHQWyZ�� NWyU\� E\ã PLHV]DQ\�� L� NWyU]\
F]DVDPL�PLHOL� MX0 SHZQH� GR$ZLDGF]HQLH� Z� WHM� G]LHG]LQLH� Z� GXV]SDVWHUVWZLH
PãRG]LH0\�L�SRZRãD� ]�%UDþPL�L�6LRVWUDPL�

0RMD� 0\FLRZD� SRGUy0 Z� =JURPDG]HQLX� QLH� GDãD� PL� VSRVREQR$FL
GR$ZLDGF]HQLD�DSRVWROVNLHM�ZVSyãSUDF\�]�%UDþPL��ERZLHP�Z\SHãQLDãDP�PRMH
]DGDQLD� MDNR� QDXF]\FLHOND� Z� V]NRãDFK�� JG]LH� %UDFLD� QLH� E\OL� REHFQL�� $OH
PXV]
 SU]\]QDþ�L0 SRVãXJD�IRUPDF\MQD�VSUDZLãD��0H�E\ãDP�Jã
ERNR�SRUXV]RQD
L� G]L
NL� WHPX� QDZHW� Jã
ELHM� G]LHOLãDP� SU]H$ZLDGF]HQLH�� 0H� MHGQR$þ� %UDFL� L
6LyVWU� MHVW� LVWRWQ\P� HOHPHQWHP� FKDU\]PDWX� =JURPDG]HQLD�� %\ãR� WR
V]F]HJyOQLH� QDPDFDOQH� NLHG\� Z\UXV]\ãDP� QD� ZLHON� SU]\JRG
 ]DNãDGDQLD
ZVSyOQRW\� IRUPDF\MQHM� Z� (VVHQ�� Z� 1LHPF]HFK�� %UDFLD� Z]\ZDOL� 6LRVWU\� GR
SU]\M$FLD�GR�1LHPLHF�MX0 RG�GãXJLHJR�F]DVX�L�]�]DSDãHP�SU]\JRWRZDOL�GURJ
 QD
SRZLWDQLH� QDV�� D� QDVW
SQLH� SRPDJDOL� QDP� ZH� ZV]\VWNLP� F]HJR
SRWU]HERZDOL$P\�� DE\� VL
 ]DF]�þ� IXQNFMRQRZDþ�� %\ãR� WR� FR$ SRGREQHJR� GR
WHJR�� FR� G]LDãR� VL
 Z� SRF]�WNRZ\FK� ODWDFK� LVWQLHQLD� =JURPDG]HQLD�� %DUG]R
V]\ENR�GRV]ãR�GR�LQWHQV\ZQHM�ZVSyãSUDF\�Z�G]LHG]LQLH�IRUPDFML�SRF]�WNRZHM�
8F]HVWQLF]HQLH� Z� GXV]SDVWHUVWZLH� PãRG]LH0RZ\P�� SUH]HQWRZDQLH
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NDSLWXOQH�� 1LH� E\OL$P\� SU]\]Z\F]DMHQL� GR� VSRW\NDQLD� VL
 UD]HP� QD� WDNLP
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URNX��#ZL
WD�.RQJUHJDFMD�G�V��=DNRQyZ��Z�RVRELH�VZHJR�3UHIHNWD��.DUG\QDãD
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 RGZRã\ZDþ
GR� KLVWRU\F]QHM� SDPL
FL� SRSU]HGQLFK� ]DU]�GyZ� JHQHUDOQ\FK�� OHF]� NLHG\
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��RWZDUWD��VWDãD�L�REXVWURQQD�NRPXQLNDFMD��]DEH]SLHF]HQLH��0H�ZH
ZVSyãSUDF\�E
G� UHVSHNWRZDQH� MHGQR$þ� L�DXWRQRPLD��ZVSyOQD�UHIOHNVMD��DE\
]DSHZQLþ� VSHF\ILF]QH� WRZDU]\V]HQLH� VWUXNWXURP� ÅPL
G]\SURZLQFMDOQ\Pµ
]DU]�GX�� ZVSyOQH� ZL]\W\� JG]LH� E\ãRE\� WR� W\ONR� PR0OLZH� L� JZDUDQWRZDQLH
MHGQR$FL�REX�JDã
]L�

=DUD]� WH0 Z\PLHQLOL$P\� PL
G]\� VRE� SODQ\� ]DU]�GyZ�� NWyUH� ]RVWDã\
Z\SUDFRZDQH� SU]H]� ND0G\� =DU]�G� ]� RVREQD�� D� Z� NWyU\FK� ]RVWDãR� Z\UD0RQH
SUDJQLHQLH�ZVSyãSUDF\�]�GUXJ� JDã
]L���� 6]XNDOL$P\�WDN0H�GUyJ��QD�NWyU\FK
RELH� NXULH� JHQHUDOQH� PRJã\E\� ZVSyãSUDFRZDþ� Z� ]DNUHVLH� VHNUHWDULDWyZ�
DUFKLZyZ��NRPXQLNDFML��WãXPDF]H��� LWG��7R�]DNãDGDãR�WDN0H�]DPLDU�SU]\M
FLD
XVWDORQHJR� U\WPX�VSRWND� PL
G]\�=DU]�GDPL�*HQHUDOQ\PL�� FR�QD�SRF]�WNX
FKFLHOL$P\� XVWDOLþ� QD� F]WHU\� UD]\� GR� URNX�� -HGQDN0H�� ]DUD]� VWDãR� VL

RF]\ZLVW\P�� 0H� WHQ� U\WP�Z� GX0HM�PLHU]H� ]DOH0Dã� RG� NDOHQGDULXP� ND0GHJR� ]
]DU]�GyZ�� =GHF\GRZDOL$P\� VL
 QD�Z]DMHPQH� SU]HGVWDZLHQLH� VRELH�ZãDVQHJR
NDOHQGDULXP�� NWyUH� MHGQDN� QLHXVWDQQLH� Z\PDJDãR� RVREQHM� PRG\ILNDFML� Z
PLDU
 RGSRZLDGDQLD�QD�SRWU]HE\�]DU]�GX�ND0GHM�]�JDã
]L�

:NUyWFH�FDãD�VHULD�WHPDWyZ�Z\SHãQLãD�DJHQG
 QDV]\FK�ZVSyOQ\FK�VHVML�
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�� 3URWRNyá�]H�:VSyOQHJR�6SRWNDQLD�REX�5DG�*HQHUDOQ\FK�66�&&���5]\P�����VW\F]QLD������
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.DSLWXã�� ZVSyOQD� .RPLVMD� 'XFKRZR$FL� GOD� FDãHJR� =JURPDG]HQLD�� ZVSyOQ\
%LXOHW\Q� LQIRUPDF\MQ\� GOD� FDãHJR� =JURPDG]HQLD�� /LVW� 2NyOQ\� RERMJD
3U]HãR0RQ\FK� *HQHUDOQ\FK� R� MHGQR$FL� REX� JDã
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NWyUH� QDZHW� MH$OL� RQH� QLH� Z\VW�SLã\� Z� OL$FLH�� PDM� VZRM� ZD0QR$þ� VDPH� Z
VRELH��*Dã�.�#ZLHFND��'XV]SDVWHUVWZR�0ãRG]LH0\�L�3RZRãD� RUD]�'ZXVHWOHFLD
=JURPDG]HQLD�

0R0HP\� SRZLHG]LHþ�� 0H� Z� ]DãR0HQLX� VSHãQLOL$P\� WR�� R� FR� ]RVWDOL$P\
SRSURV]HQL�Z� OL$FLH�.DSLWXã\��.RPLVMD�'XFKRZR$FL�GOD�FDãHJR�=JURPDG]HQLD
E\ãD� SU]HGPLRWHP� ZVSyOQHJR� VWXGLXP�� UHIOHNVML� L� GHF\]ML� REX� =DU]�GyZ���
2ZRFH� MHM� SUDF\� V� MX0 RJyOQLH� RVL�JDOQH�� D� FDãH� =JURPDG]HQLH� MHVW� LFK
$ZLDGRPH� L� PR0H� MH� RFHQLDþ�� :VSyOQ\� %LXOHW\Q� &RP�8QLRQ� E\ã� UH]XOWDWHP
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SU]HVãDQHM� GR� FDãHJR� =JURPDG]HQLD� ]� RND]ML� ZVSRPQLHQLD� Z� W\P� URNX
%ãRJRVãDZLRQHJR�2MFD�'DPLDQD���

.ODURZQD� XZDJD� QD� ZVSyOQH� LPSODQWRZDQLH� =JURPDG]HQLD� E\ãD� Z
GREUHM�PLHU]H�VNRQFHQWURZDQD�QD�0LV\MQ\FK�3URMHNWDFK�=JURPDG]HQLD��MDN�MH
QD]\ZDM� 6LRVWU\�� F]\� WH0 QD� 3ULRU\WHWRZ\FK� 3URMHNWDFK� 0LV\MQ\FK� $IU\NL� L
$]ML�� ]JRGQLH� ]� QD]HZQLFWZHP� X0\ZDQ\P� SU]H]� %UDFL�� $OH� WU]HED� QDP
SU]\]QDþ�� 0H� V]F]HJyOQLH� XZDJD� WD� NLHURZDQD� E\ãD� NX� )LOLSLQRP�� NWyU\P
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MDN� L� LQQ\FK� F]ãRQNyZ� REX� 5DG� *HQHUDOQ\FK�� 0XVLP\� WDN0H� QDGPLHQLþ
ZVSyOQ� REHFQR$þ� =DU]�GyZ� *HQHUDOQ\FK� QD� )LOLSLQDFK� SU]\� Uy0Q\FK
RND]MDFK��D�WDN0H�Z]DMHPQH�LQIRUPRZDQLH�VL
��NLHG\�NWyU\NROZLHN�]�F]ãRQNyZ
]DU]�GyZ�ZL]\WRZDã�WH�ZVSyOQRW\��:L]\W\�WH�E\ã\�UDF]HM�F]
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-H$OL�QDZHW�QLH� WDN�F]
VWR�� WR� MHGQDN�3URMHNW\�=JURPDG]HQLD�Z�$IU\FH
WDN�VDPR�VWDQRZLã\�SU]HGPLRW�ZVSyOQHJR�VWXGLXP�L�UHIOHNVML��� 7DP��QD�W\P
NRQW\QHQFLH��RED�=DU]�G\�*HQHUDOQH�WDN0H�E\ã\�REHFQH�]DUyZQR�UD]HP�MDN�L
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*Dã�.� #ZLHFND�� SUDZQLH� ]DOH0�F� RG� JDã
]L� %UDFL� L� 6LyVWU�� E\ãD� W\P
WHPDWHP��NWyU\�F]
VWR�SRMDZLDã�VL
 QD�QDV]\FK�REUDGDFK��� :�FHOX�]DM
FLD�VL

W\P�]DJDGQLHQLHP��SRZRãDOL$P\�JUXS
 URERF]� ]ãR0RQ� ]�GZyFK�UDGQ\FK��SR
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SU]H]� ]DU]�G\�� VNLHURZDQH� GR� FDãHJR� =JURPDG]HQLD� L� GR� VDP\FK� $ZLHFNLFK
66�&&���

3RGREQLH�WH0 'XV]SDVWHUVWZR�0ãRG]LH0\�L�'XV]SDVWHUVWZR�3RZRãD� E\ãR
]DJDGQLHQLHP�SRGHMPRZDQ\P�QD�ZVSyOQ\FK�SRVLHG]HQLDFK�5DG��7DN0H�Z�WHM
G]LHG]LQLH� SRZRãDOL$P\� ]HVSyã� URERF]\�� D� QDZHW� SR$ZL
FLOL$P\� MHGQR
VSRWNDQLH�5DG\��FR$ Z�PRQRJUDILF]Q\P�URG]DMX��$FL$OH�SR$ZL
FRQ\P�VSUDZLH
SRZRãDQLRZHM��� -DVQR�WU]HED�SRZLHG]LHþ��0H�6LRVWU\�RWU]\PDã\�SROHFHQLH�VZHM
.DSLWXã\�*HQHUDOQHM�GR�]DM
FLD�VL
 W\P�]DJDGQLHQLHP��Z�SU]HFLZLH�VWZLH�GR
%UDFL��NWyU]\�WDNLHJR�SROHFHQLD�QLH�RWU]\PDOL��=�WHJR�WH0 SRZRGX�QLH�ZV]\VWNR
E\ãR� F]\QLRQH� UD]HP�� -DNNROZLHN�� MDNR� NRQVHNZHQFMD� ZVSyãSUDF\� QD� W\P
REV]DU]H�� ]RVWDã� RSXEOLNRZDQ\� OLVW� VNLHURZDQ\� GR� FDãHJR� =JURPDG]HQLD�
GRW\F]�F\�GXV]SDVWHUVWZD�SRZRãDQLRZHJR���

&R�VL
 ]D$ W\F]\�SU]\JRWRZD� GR�REFKRGyZ�'ZXVHWOHFLD�=JURPDG]HQLD�
RF]HNLZDOL$P\�QD�GãXJRWHUPLQRZ� RULHQWDFM
 RG�.RPLVML�'XFKRZR$FL�� NWyUD
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G]\� LQQ\PL� W\P� VL
 ]DMPRZDãD��� &KRFLD0�� MDN� MX0 WR� Z\0HM
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XZD0DP\��0H�SRZLQQR�VWDQRZLþ�SU]HGPLRW�RZHM�FHOHEUDFML���
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]DGãX0H� XERJLFK� QDURGyZ� Z� NRQWHN$FLH� -XELOHXV]X� URNX� ������ NWyUH
]DDQJD0RZDã\�ZVSyãSUDF
 REX�=DU]�GyZ��MDN�WR�]RVWDãR�Z\UD0RQH�Z�OLVWDFK�L
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