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x :� VSRáHF]H�VWZLH� SU]HZD*D� SRJO�G�� *H� REHFQLH� RERZL�]XM�FD� XVWDZDDQW\DERUF\MQD�QLH� ]PQLHMV]\áD� OLF]E\�DERUFML�� V�G]L� WDN� ����EDGDQ\FK�� ]D����� XZD*D�� *H� ]PQLHMV]\áD�� Z� RVWDWQLFK� ODWDFK� RGVHWHN� SU]HNRQDQ\FKR VNXWHF]QR�FL�XVWDZ\�VSDGá�
x 6SR�UyG�EDGDQ\FK��NWyU]\�RGSRZLHG]LHOL�QD�S\WDQLH�R�QDMOHSV]H�VSRVRE\�QD]PQLHMV]HQLH� OLF]E\� DERUFML�� W\ONR� ���� ZVND]DáR� ]DND]\� SUDZQH�� ���Z\EUDáR�ZVSDUFLH�GOD�NRELHW�Z�WUXGQHM�V\WXDFML��]D� ����HGXNDFM
 VHNVXDOQ��
x 6WRVXQHN� GR� XVWDZ\� DQW\DERUF\MQHM� MHVW� ]áR*RQ\�� DOH� SRJO�G�� *H� QDOH*\� M�]áDJRG]Lü�������OXE�Z�RJyOH�XQLHZD*QLü�������MHVW�EDUG]LHM�SRZV]HFKQ\�QL*SRJO�G��*H�WU]HED�M� SR]RVWDZLü�EH]�]PLDQ�������OXE�]DRVWU]\ü�������
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&\WRZDQLH��SXEOLF]QH�RGWZDU]DQLH��NRSLRZDQLH�RUD]�Z\NRU]\VW\ZDQLH�Z�LQQHM�IRUPLH�GDQ\FK��LQIRUPDFMLL�RSUDFRZD� ]DZDUW\FK�Z�WHM�SXEOLNDFML�MHVW�GR]ZRORQH�SRG�ZDUXQNLHP�SRGDQLD�(UyGáD�
3RG� Z]JO
GHP� SUDZQ\P� SUREOHP� DERUFML� ]RVWDá� ]� 3ROVFH� XUHJXORZDQ\XFKZDORQ� Z� OXW\P� ����� URNX� 8VWDZ� R� SODQRZDQLX� URG]LQ\�� RFKURQLH� SáRGXOXG]NLHJR� L� ZDUXQNDFK� GRSXV]F]DOQR�FL� SU]HU\ZDQLD� FL�*\�� 8VWDZD� WD�� SRWRF]QLH]ZDQD�XVWDZ� DQW\DERUF\MQ���]DND]XMH�SU]HU\ZDQLD�FL�*\�]H�ÄZVND]D� VSRáHF]Q\FK´��FL�OH�RNUH�OD�Z\M�WNRZH�V\WXDFMH��Z�NWyU\FK�GRNRQDü�JR�ZROQR��Z]JO
G\�PHG\F]QH�FL�*D� �� Z\QLNLHP� JZDáWX�� L� SRVWDQDZLD�� *H� DERUFM
 PR*QD� Z\NRQDü� Z\á�F]QLHZ SODFyZNDFK� SXEOLF]QHM� VáX*E\� ]GURZLD�� 8VWDZD� WD� ]RVWDáD� XFKZDORQD� SR� GáXJLFKL JZDáWRZQ\FK� VSRUDFK�� DOH� SR� MHM� XFKZDOHQLX� VSUDZD� SU]\FLFKáD�� 3UREOHP� DERUFMLZV]DN*H�QLH�]QLNQ�á�:�RVWDWQLFK�W\JRGQLDFK�NZHVWLD�SUDZQHM�GRSXV]F]DOQR�FL�DERUFML�SRMDZLáD�VL
 QDQRZR���Z�Z\SRZLHG]L�SHáQRPRFQLND�U]�GX�GV��UyZQHJR�VWDWXVX�NRELHW�,]DEHOL�-DUXJL�1RZDFNLHM��SRVWXOXM�FHM�]áDJRG]HQLH�ÄXVWDZ\�DQW\DERUF\MQHM´��Z�RVWUHM�UHDNFML�ELVNXSD7DGHXV]D� 3LHURQND� L� Z� OL�FLH� JUXS\� NRELHW� VNLHURZDQ\P� GR� 3DUODPHQWX� (XURS\�: SLHUZV]HM� SRáRZLH� OXWHJR� GR� VSUDZ\� WHM� ZUyFLá� Z� FRPLHVL
F]Q\P� VRQGD*X� WDN*H716�2%23��

&2�=52%,û�=�867$:�"
2EHFQ� XVWDZ
 PR*QD� ]RVWDZLü� EH]� ]PLDQ�� D� PR*QD� M� ]áDJRG]Lü� áDJRG]�FZDUXQNL� OHJDOQHJR� SU]HU\ZDQLD� FL�*\�� 7H� GZLH� RSFMH� V� Z� GHEDFLH� SXEOLF]QHMZ\UD(QLH� ]DU\VRZDQH�� $OH� XVWDZ
 PR*QD� WH* ]DRVWU]\ü� ]DRVWU]DM�F� ZDUXQNLOHJDOQHJR�SU]HU\ZDQLD�FL�*\��D�PR*QD�WH* M� XQLHZD*QLü�Z�RJyOH�� X]QDü��*H�SUDZRQLH� SRZLQQR� UHJXORZDü� WDNLHM� VSUDZ\� MDN� DERUFMD�� 7H� RSFMH�� Z� RGUy*QLHQLX� RGSRSU]HGQLFK�� V� Z�GHEDFLH� SXEOLF]QHM� VáDER� ]DU\VRZDQH�� DOH�� MDN� VL
 RND*H�� WDN*HPDM� ]ZROHQQLNyZ�� 7H� F]WHU\� RSFMH� SU]HGVWDZLRQR� EDGDQ\P� GR� Z\ERUX�� 7DEHODSRND]XMH�SUHIHUHQFMH�GOD�Uy*Q\FK�VSRVREyZ�SRVW
SRZDQLD�]�XVWDZ� DQW\DERUF\MQ��

� %DGDQLH�SU]HSURZDG]RQR�Z�GQLDFK����������������U��QD�UHSUH]HQWDW\ZQHM�ORVRZHM�SUyELH�PLHV]ND�FyZ�3ROVNLSRZ\*HM����URNX�*\FLD��=UHDOL]RZDQR������Z\ZLDGyZ��0DNV\PDOQ\�Eá�G�VWDW\VW\F]Q\�Z\QRVL���������SU]\ZLDU\JRGQR�FL�RV]DFRZDQLD�UyZQHM�����
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 EH]�]PLDQ ���]áDJRG]Lü�ZDUXQNL�OHJDOQHJR�SU]HU\ZDQLD�FL�*\ ���Z�RJyOH�XQLHZD*QLü�W
 XVWDZ
 ���WUXGQR�SRZLHG]LHü ���
:�RGSRZLHG]LDFK�ZLGRF]Q\� MHVW�Z\UD(Q\�SU]HFK\á�Z�VWURQ
 OLEHUDOL]DFML�XVWDZ\�-H�OL� VNXSLü� VL
 W\ONR� QD� GZX� SRGVWDZRZ\FK� RSFMDFK�� ]RVWDZLü� F]\� ]áDJRG]Lü�� WR]ZROHQQLF\�]áDJRG]HQLD�XVWDZ\� ������SU]HZD*DM� QDG�]ZROHQQLNDPL�SR]RVWDZLHQLDMHM� EH]� ]PLDQ� ������� -H�OL� QDWRPLDVW� XZ]JO
GQLü� ZV]\VWNLH� PR*OLZH� RSFMH�� WR]ZROHQQLNyZ�]áDJRG]HQLD�OXE�XQLHZD*QLHQLD��UD]HP������WDN*H�MHVW�Z\UD(QLH�ZL
FHMQL* ]ZROHQQLNyZ�SR]RVWDZLHQLD�XVWDZ\�EH]�]PLDQ� OXE� MHM� ]DRVWU]HQLD� �UD]HP������:DUWR�SRGNUH�OLü��*H�RGVHWNL�WH�REUD]XM� VWRVXQHN�GR�XVWDZ\��D�QLH�EH]SR�UHGQLR�GRDERUFML ±�]ZL�]NL�PL
G]\�VWRVXQNLHP�GR�DERUFML�D�RSLQL� R�XVWDZLH�V� ]E\W�]áR*RQH�DE\�]�RGSRZLHG]L�QD�S\WDQLH�R�VWRVXQHN�GR�NRQNUHWQHM�UHJXODFML�SUDZQHM�ZQLRVNRZDüR�VWRVXQNX�GR�SU]HU\ZDQLD�FL�*\�6WRVXQHN�GR�XVWDZ\�DQW\DERUF\MQHM� MHVW� ]áR*RQ� SRVWDZ� PRUDOQ� L� VSRáHF]Q��QLH� QDOH*\� ZL
F� VSRG]LHZDü� VL
 WXWDM� Z\UD(Q\FK� ]ZL�]NyZ� ]� FHFKDPL� SRáR*HQLDVSRáHF]QHJR��.RELHW\�QLH�Uy*QL� VL
 ]QDF]�FR�RG�P
*F]\]Q��3RSDUFLH�GOD�OLEHUDOL]DFMLMHVW� VLOQLHMV]H� Z� �UHGQLFK� JUXSDFK� ZLHNX� ��������� D� VáDEV]H� Z� JUXSDFK� VNUDMQ\FK�1DVLOD� VL
 RQR� SR� SU]HNURF]HQLX� SURJX� Z\NV]WDáFHQLD� SRGVWDZRZHJRL�Z�PLDVWDFK�SRZ\*HM����W\V�6WRVXQHN� GR� XVWDZ\� DQW\DERUF\MQHM� Z\UD(QLH� ]DOH*\� QDWRPLDVW� RG� WR*VDPR�FLUHOLJLMQHM� L�SROLW\F]QHM�±� OHZLFRZHM� L� SUDZLFRZHM� �WR*VDPR�ü�SROLW\F]QD�PLHU]RQD� MHVWS\WDQLHP�R�RNUH�OHQLH�ZáDVQ\FK�SRJO�GyZ��
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&2�=52%,û�=�867$:� $17<$%25&<-1�"6WRVXQHN�GR�ZLDU\ ]DRVWU]\ü ]RVWDZLüEH]�]PLDQ ]áDJRG]Lü XQLHZD*QLü WUXGQRSRZLHG]LHüZLHU]�F\�L�UHJXODUQLHSUDNW\NXM�F\ ��� ��� ��� ��� ���ZLHU]�F\�L�QLHUHJXODUQLHSUDNW\NXM�F\ ��� ��� ��� ��� ���ZLHU]�F\��OHF]QLHSUDNW\NXM�F\ �� �� ��� ��� ���QLHZLHU]�F\ �� �� ��� ��� ��
/XG]LH� ZLHU]�F\� L� UHJXODUQLH� SUDNW\NXM�F\� �D� WDN� RNUH�OD� VL
 ZL
NV]R�üVSRáHF]H�VWZD��Z\UD(QLH� F]
�FLHM� QL* SR]RVWDOL� RSRZLDGDM� VL
 ]D�XWU]\PDQLHP� OXEQDZHW� ]DRVWU]HQLHP� REHFQHM� XVWDZ\�� DOH� QDZHW� Z�UyG� QLFK� SU]HZDJD� RVyE� WDNP\�O�F\FK� QDG� ]ZROHQQLNDPL� OLEHUDOL]DFML� MHVW� EDUG]R� PDáD� ��� SXQNW� SURF���� D� MH�OLFKRG]L� R� Z\EyU� SRGVWDZRZ\�� ]RVWDZLü� XVWDZ
 EH]� ]PLDQ� F]\� ]áDJRG]Lü�� PL
G]\]ZROHQQLNDPL�W\FK�RSFML�LVWQLHMH�UyZQRZDJD��SR�������:DUWR�WH* ]DXZD*\ü��*H�OXG]LHQLHZLHU]�F\� OXE� QDZHW� W\ONR� ZLHU]�F\�� OHF]� QLHSUDNW\NXM�F\� V� EDUG]LHM� ]JRGQLZ VZ\P�VSU]HFLZLH�ZREHF�REHFQHJR�XVWDZRGDZVWZD�QL* OXG]LH�ZLHU]�F\�L�UHJXODUQLHSUDNW\NXM�F\�]JRGQL�V� Z�VZRLP�VWRVXQNX�GR�REHFQHJR�SUDZD�

&2�=52%,û�=�867$:� $17<$%25&<-1�"3RJO�G\SROLW\F]QH ]DRVWU]\ü ]RVWDZLüEH]�]PLDQ ]áDJRG]Lü XQLHZD*QLü WUXGQRSRZLHG]LHüOHZLFRZH �� ��� ��� ��� ��FHQWUROHZLFRZH �� ��� ��� ��� ��FHQWURSUDZLFRZH ��� ��� ��� ��� ���SUDZLFRZH ��� ��� ��� ��� ���
/XG]LH� R� RULHQWDFML� SUDZLFRZHM� V� MHG\Q� NDWHJRUL��� Z� NWyUHM� ]ZROHQQLF\SR]RVWDZLHQLD� XVWDZ\� EH]� ]PLDQ� L� MHM� ]DRVWU]HQLD� SU]HZD*DM� QDG� ]ZROHQQLNDPL]áDJRG]HQLD� L� XQLHZD*QLHQLD� XVWDZ\� DQW\DERUF\MQHM�� 3UDZLFD� QLH� MHVW� Z� VZ\PSRSDUFLX� GOD� XVWDZ\� WDN� MHGQROLWD� MDN� OHZLFD� Z� VZ\P� VSU]HFLZLH� ZREHF� XVWDZ\�=DOH*QR�ü� W
 ZLGDü� WDN*H�Z�SRWHQFMDOQ\FK�HOHNWRUDWDFK� SDUWLL�� ]D� ]áDJRG]HQLHP� OXEXQLHZD*QLHQLHP� XVWDZ\� RSRZLDGD� VL
 ���� ]ZROHQQLNyZ� NRDOLFML� 6/'�83� L� ���]ZROHQQLNyZ� 8:�� :�UyG� V\PSDW\NyZ� SDUWLL� SUDZLFRZ\FK� SU]HZD*DM� ]ZROHQQLF\
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]RVWDZLHQLD� XVWDZ\� OXE� MHM� ]DRVWU]HQLD��Z� /35�RSRZLDGD� VL
 ]D� W\P����� �����]D]áDJRG]HQLHP� OXE� XQLHZD*QLHQLHP��� D� Z� 3L6� RGSRZLHGQLR� ���� L� ����� :�UyGV\PSDW\NyZ� SDUWLL� FKáRSVNLFK� SURSRUFMH� WH� Z\QRV]��� Z� 36/� ���� GR� ����D�Z�6DPRREURQLH�����GR������V]F]HJyá\��]RE��WDE��DQHNVRZH��
6.87.,�:352:$'=(1,$�867$:<

'\VNXVMD�SRSU]HG]DM�FD�XFKZDOHQLH�XVWDZ\�DQW\DERUF\MQHM�XMDZQLáD��*H�]DUyZQRMHM� RU
GRZQLF\�� MDN� L� SU]HFLZQLF\� NLHURZDOL� VL
 ZLHORPD� PRW\ZDPL� �� UHOLJLMQ\PL�HW\F]Q\PL��SUDZQ\PL��VRFMDOQ\PL�LWS��3RGVWDZRZ� ZDUWR�FL� GOD�REX�VWURQ�VSRUX�E\áVSDGHN� OLF]E\� DERUFML�� 8FKZDOHQLH� WHM� XVWDZ\� PLDáR� WH* ZDUWR�ü� VDPRLVWQ��QLH]DOH*Q� RG�MHM�LQVWUXPHQWDOQHM�VNXWHF]QR�FL��'OD�MHM�]ZROHQQLNyZ�DNW�WHQ�E\á�WDN*HDILUPDFM� �ZL
WR�FL� *\FLD�� =GDQLHP� SU]HFLZQLNyZ�� XVWDZD� PRJáD� VSRZRGRZDü� QLHW\OH� ]PQLHMV]HQLH�� W\ONR� XNU\FLH� ]MDZLVND� DERUFML�� D� FR� ZL
FHM�� LQJHURZDáD� Z� SUDZDNRELHW�3R�ZSURZDG]HQLX�XVWDZ\�DERUFMD�SUDNW\F]QLH�]QLNáD�]H�VWDW\VW\NL��JG\* RILFMDOQHVWDW\VW\NL� UHMHVWUXM� W\ONR�SU]\SDGNL� OHJDOQHM� DERUFML�Z�SODFyZNDFK�SXEOLF]QHM� VáX*E\]GURZLD�� :� ODWDFK� ���������� UHMHVWURZDQR� Z� 3ROVFH� SU]HFL
WQLH� ���� SU]\SDGNyZDERUFML� URF]QLH�� Z� W\P� Z� ODWDFK� ���������� SU]HFL
WQLH� ���� SU]\SDGNyZ��:� ODWDFK�����W\FK�QDWRPLDVW�SU]\SDGNyZ�W\FK�E\áR�SRQDG���������URF]QLH��'R�SU]HFLZQLNyZXVWDZ\�DQW\DERUF\MQHM�SRUyZQDQLD�WH�QLH�SU]HPDZLDM� L�ZVND]XM� RQL�QD�UyZQROHJá\UR]ZyM�ÄSRG]LHPLD�DERUF\MQHJR´�±�DERUFML�QLHOHJDOQHM�1LH�ZLHP\��R�LOH�]PQLHMV]\á�VL
 IDNW\F]QLH�]DNUHV�DERUFML��QLH�ZLHP\�WH*��Z�MDNLHMPLHU]H� VSDGHN� WHQ� E\á� VNXWNLHP� XVWDZ\�� D� Z� MDNLP� SRVW
SyZ� HGXNDFML� VHNVXDOQHML UR]ZRMX� ZUD*OLZR�FL� PRUDOQHM� Z� VSRáHF]H�VWZLH�� 6RQGD* SRND]XMH�� *H� W\ONRQLHZLHOND� F]
�ü� ������ VSRáHF]H�VWZD� V�G]L��*H�ZSURZDG]HQLH� ]DND]X�SU]HU\ZDQLDFL�*\�]�SRZRGX�]áHM�V\WXDFML�*\FLRZHM�L�PDWHULDOQHM�NRELHW�VSRZRGRZDáR�]PQLHMV]HQLHOLF]E\� SU]HU\ZDQLD� FL�*\�� D� FR� ZL
FHM�� Z� FL�JX� RVWDWQLFK� WU]HFK� ODW� RGVHWHNSU]HNRQDQ\FK� R� VNXWHF]QR�FL� XVWDZ\� ]QDF]QLH� VSDGá�� 3RáRZD� SRSXODFML� �����NRQVHNZHQWQLH�V]DFXMH��*H�VSDGHN�WDNL�QLH QDVW�SLá�
&=<� 3$1$�,�� ='$1,(0� :352:$'=(1,(� =$.$=8� 35=(5<:$1,$� &,�)<= 32:2'8�=à(-�6<78$&-,�)<&,2:(-�,�0$7(5,$/1(-�.2%,(7�
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;,,����� ,,�����VSRZRGRZDáR�]PQLHMV]HQLH�OLF]E\�]DELHJyZ�XVXQL
FLD�FL�*\ ��� ���QLH�VSRZRGRZDáR�]PQLHMV]HQLD�OLF]E\�]DELHJyZ�XVXQL
FLD�FL�*\ ��� ���WUXGQR�SRZLHG]LHü ��� ���
3RJO�G� QD� VNXWHF]QR�ü� ]DZDUW\FK� Z� XVWDZLH� ]DND]yZ� ZL�*H� VL
 Z\UD(QLH� ]HVWRVXQNLHP� GR� WHM� XVWDZ\�� ]� RGSRZLHG]L� QD� S\WDQLH�� FR� ]URELü� ]� XVWDZ�DQW\DERUF\MQ��� /XG]LH�� NWyU]\� WZLHUG]��� *H� XVWDZD� IDNW\F]QLH� ]PQLHMV]\áD� OLF]E
DERUFML�� F]
�FLHM� V� ]D� MHM� ]DRVWU]HQLHP� OXE� ]RVWDZLHQLHP� EH]� ]PLDQ� QL* ]D]áDJRG]HQLHP� OXE� XQLHZD*QLHQLHP�� /XG]LH�� NWyU]\� QLH� ZLG]� WHJR� VNXWNX� XVWDZ\�F]
�FLHM� V� ]D� MHM� ]áDJRG]HQLHP� OXE� XQLHZD*QLHQLHP� QL* ]D� ]DRVWU]HQLHP� OXE]RVWDZLHQLHP�EH]�]PLDQ��1LH�SU]HV�G]DP\�WX�NLHUXQNX�ZSá\ZX��ZVND]XMHP\�MHG\QLHQD� VSyMQR�ü� SRJO�GyZ�� 0R*OLZH�� *H� OXG]LH� V� ]D� �GDOV]\P�� ]DRVWU]HQLHP� XVWDZ\�GODWHJR�� *H� V� SU]HNRQDQL� R� MHM� SR]\W\ZQ\FK� HIHNWDFK�� QD� WHM� VDPHM� ]DVDG]LH� FL�NWyU]\� QLH� ZLG]� W\FK� VNXWNyZ�� V� ]D� ]áDJRG]HQLHP� OXE� XQLHZD*QLHQLHP� XVWDZ\�0R*OLZH� MHVW� MHGQDN� WDN*H�� *H� OXG]LH� SRSLHUDM�F\� OXE� NU\W\NXM�F\� W
 XVWDZ
 ]HZ]JO
GyZ�LQQ\FK�QL* VNXWHF]QR�ü��LQDF]HM�ZLG]� MHM�VNXWNL��D�QLH�MHVW�WR�WUXGQH��ZV]DNU]HWHOQ\FK�RFHQ�ZSá\ZX�XVWDZ\�QLH�PD�

&2�=52%,û�=�867$:� $17<$%25&<-1�"2FHQD�VNXWNyZZSURZDG]HQLD]DND]X ]DRVWU]\ü ]RVWDZLüEH]�]PLDQ ]áDJRG]Lü XQLHZD*QLü WUXGQRSRZLHG]LHüVSRZRGRZDá]PQLHMV]HQLH�OLF]E\DERUFML ��� ��� ��� ��� ��
QLH�VSRZRGRZDá]PQLHMV]HQLD�OLF]E\DERUFML ��� ��� ��� ��� ��
3URFHQWRZDQLH�Z�ZLHUV]DFK�
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-$.�=01,(-6=<û�/,&=%	 $%25&-,"
:L
NV]\P� SUREOHPHP� QL* XVWDZD� R� DERUFML� MHVW� VDPD� DERUFMD�� '\VNXVMDR XVWDZLH�VS\FKDáD�Z�FLH� LQQH��URGNL�L�VSRVRE\�]PQLHMV]HQLD�OLF]E\�DERUFML��6SRVRE\WH�XPLHV]F]RQR�Z�S\WDQLX��SURV]�F�EDGDQ\FK�R�RFHQ
 LFK�VNXWHF]QR�FL�

-$.,(�3$1$�,��='$1,(0��6� 1$-/(36=(�63262%<�1$�=01,(-6=(1,(/,&=%<�=$%,(*Ï:�35=(5<:$1,$�&,�)<"
RJyáHP ZVND]DQH�QDSLHUZV]\PPLHMVFX

ZVND]DQH�QDGUXJLPPLHMVFXZVSDUFLH�GOD�NRELHW�Z�WUXGQHM�V\WXDFML�*\FLRZHM ��� ��� ���HGXNDFMD�VHNVXDOQD ��� ��� ���OHSV]\�GRVW
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