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HGLD�VWDQRZLą�SRGVWDZRZą�IXQNFMĊ�Z�SU]HND]\ZDQLX�LQIRUPDFML�PDVRZHPX�
RGELRUF\��'R�PHGLyZ� ]DOLF]\P\�� SUDVĊ�� UDGLR�� WHOHZL]MĊ�� ,QWHUQHW��D�WDNĪH�

NVLąĪNL��Sá\W\��ILOP\��0HGLD�WR�WDNĪH�LQVW\WXFMH��NWyUH�UR]SRZV]HFKQLDMą�LQIRUPDFMH��
D PLDQRZLFLH�ZV]HONLHJR�URG]DMX�Z\GDZQLFWZD�RUD]�DJHQFMH�SUDVRZH��2EHFQLH�QLH�
Z\REUDĪDP\� VRELH� SU]HND]\ZDQLD� LQIRUPDFML� EH]� NRPXQLNRZDQLD� VLĊ� ]� LQQ\PL�
RVREDPL�]D�SRĞUHGQLFWZHP�PHGLyZ�VSRáHF]QRĞFLRZ\FK��NWyUH�Z�RVWDWQLP�F]DVLH�WDN�
EDUG]R�VLĊ�UR]ZLQĊá\�

=DVDG\�IXQNFMRQRZDQLD�PHGLyZ�Z�3ROVFH�RNUHĞORQH�Vą�Z�NRQVW\WXFML��D�$UW�����
]DSHZQLD�NDĪGHPX�ZROQRĞü�VáRZD��D�WDNĪH�]GRE\ZDQLH�L�UR]SRZV]HFKQLDQLH�LQIRU�
PDFML��:V]\VWNLH�SUDZQH�UHJXODFMH��NWyUH�GRW\F]ą�G]LDáDQLD�PHGLyZ�Z�3ROVFH�Vą�
]JRGQH�]� 0LĊG]\QDURGRZ\P�3DNWHP�3UDZ�2E\ZDWHOVNLFK�L�3ROLW\F]Q\FK��(XURSHM�
VNą�.RQZHQFMą�R�2FKURQLH�3UDZ�&]áRZLHND�L�3RGVWDZRZ\FK�:ROQRĞFLDFK�RUD]�
(XURSHMVNą�.RQZHQFMą�R�7HOHZL]ML�3RQDGJUDQLF]QHM��

:� 3ROVFH� QD� VWUDĪ\� áDGX�Z� VIHU]H�PHGLyZ� VWRL�.UDMRZD�5DGD�5DGLRIRQLL�
L 7HOHZL]ML�� QDWRPLDVW� G]LHQQLNDU]H� SRZRáDOL� GR� Ī\FLD� 5DGĊ� (W\NL� 0HGLyZ�� GR�
]DGDĔ�NWyUHM�QDOHĪ\�REURQD�ZROQRĞFL� VáRZD�L�PHGLyZ��

*áyZQH�]DGDQLD�PHGLyZ��WR�
± GRVWDUF]DQLH�LQIRUPDFML��
± XPRĪOLZLHQLH� NRU]\VWDQLD� ]� GRURENX� NXOWXUDOQHJR� RUD]� ]� Z\QLNyZ� ED�

GDĔ��
± SRSLHUDQLH� NUDMRZHM�WZyUF]RĞFL�DXGLRZL]XDOQHM��

�



��� (XURSD�5HJLRQXP�;;9,,, ������
± GRVWDUF]DQLH�UR]U\ZNL� �6DSHWD��������
:�3ROVFH�ĞURGNL�PDVRZHJR�SU]HND]X�]DF]Ċá\�UR]ZLMDü�VLĊ�Z�;,;�Z� �SUD�

VD���Z�;;�Z� EDUG]R�UR]ZLQąá�VLĊ�ILOP��ODWD�������UDGLR��ODWD������L�WHOHZL]MD��ODWD�
������DOH�WHUPLQ�PDVV�PHGLD�SRZVWDá�Z�86$�MXĪ�Z�ODWDFK�����L�RNUHĞODá\�PDVRZ\�
FKDUDNWHU�SURGXNFML�L�RGELRUX� SU]HND]X��

ĝURGNL�PDVRZHJR�SU]HND]X�PRĪQD�VNODV\ILNRZDü�]H�Z]JOĊGX�QD�LFK�QLHMHGQR�
OLWą� VLáĊ� RGG]LDá\ZDQLD�:ĞUyG� ĞURGNyZ�PDVRZ\FK�PRĪQD�Z\UyĪQLü� WDNLH�� NWyUH�
RGG]LDáXMą�QD�RGELRUFyZ�]D�SRĞUHGQLFWZHP��Z]URNX��NVLąĪND��SUDVD���VáXFKX��UDGLR���
VáXFKX�L�Z]URNX��WHOHZL]MD�L�ILOP�GĨZLĊNRZ\���

:�DUW\NXOH�SU]HGVWDZLRQD�]RVWDQLH�UROD�PHGLyZ��JáyZQLH�Z�SURSDJRZDQLX�WX�
U\VW\NL� L� UHNUHDFML�� )LUPLH� F]\� LQVW\WXFML� ]DMPXMąFHM� VLĊ� XVáXJDPL� QRFOHJRZ\PL��
WUDQVSRUWRZ\PL��JDVWURQRPLF]Q\PL��UHNUHDF\MQ\PL��UHKDELOLWDF\MQ\PL��VSRUWRZ\PL�
]DOHĪ\��E\�GRWU]Hü�GR�MDN�QDMV]HUV]HM�U]HV]\�RGELRUFyZ��-HGQDN�WU]HED�]D]QDF]\ü��ĪH�
NDĪG\� Z\ELHUD� WDNLH� PHGLXP�� NWyUH� QDMEDUG]LHM�PX� RGSRZLDGD� L�ZFDOH� QLH� MHVW�
SUDZGą��ĪH�WU]HED�NRU]\VWDü�]H�ZV]\VWNLFK�MDNLH�Vą�GRVWĊSQH�QD�QDV]\P�U\QNX��:Lą�
ĪH�VLĊ�WR�UyZQLHĪ�]�SRQRV]RQ\PL�NRV]WDPL�SU]H]�ILUPĊ�

:� ZLĊNV]RĞFL� SU]HGVLĊELRUFyZ� EUDQĪ\� WXU\VW\F]QHM� LVWQLHMH� SU]HNRQDQLH�
R NRQLHF]QRĞFL�Z\NRU]\VWDQLD� QLH� W\ONR� SUDV\�� UDGLD� L�WHOHZL]ML�GR�SURPRFML�XVáXJ�
L SURGXNWyZ� WXU\VW\F]Q\FK�� %\� E\ü� NRQNXUHQF\MQ\P�� E\� V]\EFLHM� SRZLDGRPLü�
NOLHQWD�R�VZRMHM�RIHUFLH�L�]D]QDF]\ü�VZRMą�REHFQRĞü�Z\NRU]\VWXMH�VLĊ�PHGLD�HOHN�
WURQLF]QH�� SRUWDOH�PLHMVNLH��PHGLD�VSRáHF]QRĞFLRZH��DSOLNDFMH�PRELOQH��%LHáXV]NR�
�������0yZLąF�R�PHGLDFK�PDP\�QD�P\ĞOL�UDGLR�L�WHOHZL]MĊ��
ͳǤ ������������������ä����×�������������������

0HGLD� PDMą� RJURPQ\� ZSá\Z� QD� RGG]LDá\ZDQLH� RGELRUF\�� EDUG]R� F]ĊVWR�
NV]WDáWXMą� RSLQLH�� F]DVHP� PDQLSXOXMą�� QDU]XFDMą�� Z\PXV]DMą�� GODWHJR� F]ĊVWR�
XĪ\ZD�VLĊ�SRMĊFLD�ÄF]ZDUWD�ZáDG]D´�

0HGLD�PRĪHP\� SRG]LHOLü� QD��PHGLD� WUDG\F\MQH��QS��ILOP��NVLąĪND��UDGLR��WH�
OHZL]MD��� PHGLD� LQWHUDNW\ZQH� �QS�� ,QWHUQHW�� WHOHZL]MD� F\IURZD�� VPDUW� 79��� -HĞOL�
FKRG]L� R� V]\ENRĞü� SU]HND]X� WR� PRĪHP\� SRG]LHOLü� MH� QD��PHGLD�ZROQHJR� NURNX
�SUDVD�� NVLąĪNL�� RUD]�PHGLD� V]\ENLHJR� NURNX� �UDGLR�� WHOHZL]MD���:�RVWDWQLP�F]D�
VLH� QDMV]\EV]\P� PHGLXP� VWDá\� VLĊ� SRUWDOH� VSRáHF]QRĞFLRZH�� JáyZQLH� ]D� VSUDZą�
,QWHUQHWX�� 1DZHW� SU]\MĊáR� VLĊ� SRZLHG]HQLH�� Ä«QLH�PD� FLĊ� Z� ,QWHUQHFLH� ± QLH�
LVWQLHMHV]´�� ']LĞ� SUDZLH� NDĪGD� ILUPD��F]\�LQVW\WXFMD�SRVLDGD�ZáDVQą�ZLWU\QĊ�LQ�
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WHUQHWRZą��E\�NDĪG\�SRV]XNXMąF\�SURGXNWX�EąGĨ�XVáXJL�VDP�PyJá�Z\EUDü�L�VNRQ�
WDNWRZDü�VLĊ�]�ILUPą��0HGLD�SHáQLą�ZLHOH�IXQNFML�� PLĊG]\� LQQ\PL�

± LQIRUPDF\MQą� ± SU]HND]XMą�PDVRZHPX�RGELRUF\�LQIRUPDFMH��QS��,QWHUQHW�
L�WHOHZL]MD��2QHW�SO��ZS�SO�� 791���SO��3ROVDW�1HZV��793�,QIR��

± RSLQLRWZyUF]ą� ± NV]WDáWXMą� RSLQLĊ� RGELRUF\�� SRSU]H]� LFK� GREyU� D� WDNĪH�
NRPHQWDU]H� �6SRVyE� Z\HNVSRQRZDQLD� QS�� W\WXá�� ZLHONRĞü� F]FLRQNL��
PLHMVFH�XPLHV]F]HQLD�LQIRUPDFML��PD�ZSá\Z�QD�ZDJĊ�SU]HND]\ZDQHM�LQ�
IRUPDFML��0HGLD�PRJą�VLĊ�VWDü�UyZQLHĪ�QDU]ĊG]LHP�SURSDJDQG\��

± NRQWUROQą� ± SR]ZDODMą� RFHQLü� SRVWĊSRZDQLH� MHGQRVWHN�� QS�� ]DMPXMąF\FK�
Z\VRNLH�SDĔVWZRZH�VWDQRZLVND�

± NXOWXURWZyUF]ą� ± XSRZV]HFKQLDMą� ZVSyáF]HVQą� NXOWXUĊ�� NRQFHUW\�� WHDWU�
WHOHZL]ML�� SURJUDP\�HGXNDF\MQH��

± HGXNDF\MQą�± SRV]HU]DMą�ZLHG]Ċ�RGELRUFyZ�� QS��
± UHNUHDF\MQą�± GRVWDUF]DMą�RGELRUF\�UR]U\ZNĊ���6DSHWD�������
3DPLĊWDMP\�� ĪH�PHGLD�PRJą� QDV�Z\NUHRZDü��DOH�UyZQLHĪ�PRJą�QDV�]QLV]�

F]\ü��GODWHJR�]�SU]HGVWDZLFLHODPL� PHGLyZ�ZDUWR�PLHü�GREUH�NRQWDNW\��
&HOHP� LVWQLHQLD�PHGLyZ� ORNDOQ\FK�ZHGáXJ�.ĊS\�0ĊWUDN�� MHVW� UHDOL]RZDQLH�

NLOND� IXQNFML�
± SR]QDZF]HM�� SROHJDMąFHM� QD� GRVWDUF]DQLX� RGELRUFRP�ZLHG]\� R� RWDF]DMą�

FHM�U]HF]\ZLVWRĞFL��
± SHUVZD]\MQHM�� SRMPRZDQHM� MDNR� NV]WDáWRZDQLH� RGSRZLHGQLFK� SRVWDZ�

ZREHF�WHM�U]HF]\ZLVWRĞFL�
± NRQWUROQHM�� SROHJDMąFHM� QD� VSUDZRZDQLX� QDG]RUX� QDG� UyĪQ\PL� SU]HMD�

ZDPL� Ī\FLD� VSRáHF]QHJR�� SROLW\F]QHJR�� JRVSRGDUF]HJR�� V]F]HJyOQLH� QD�
V]F]HEOX�ZáDG]\��

± PRW\ZDF\MQHM�� SREXG]DMąFHM� VSRáHF]HĔVWZR� GR� UyĪQ\FK� IRUP� DNW\ZQR�
ĞFL��QS��SRSU]H]�LQLFMRZDQLH� UyĪQRURGQ\FK� DNFML��

± LQWHJUDF\MQHM�� PDMąFHM� QD� FHOX� ZáąF]DQLH� OXG]L�Z� Ī\FLH� VSRáHF]QH�� VNX�
SLDQLH�ZRNyá�ZDĪQ\FK�SUREOHPyZ�

± VRFMDOL]DF\MQHM�� ]ZDQHM� WHĪ�Z\FKRZDZF]ą�� RGZRáXMąFą� VLĊ� GR� SR]\W\Z�
Q\FK�ZDUWRĞFL�L�Z]RUyZ�SRVWĊSRZDQLD��

± UR]U\ZNRZHM�� NWyUHM� FHOHP� MHVW� GRVWDUF]DQLH� SU]\MHPQRĞFL� L� UHODNVX��
)XQNFMH�WH�Z]DMHPQLH�VLĊ�SU]HQLNDMą� L�X]XSHáQLDMą��

:� UH]XOWDFLH�PHGLD� ORNDOQH� QLH� W\ONR� LQIRUPXMą� R�Z\GDU]HQLDFK�� DOH� WDNĪH�
XF]ą� L�Z\FKRZXMą�� NRQWUROXMą� VSRáHF]HĔVWZR� L�ZáDG]H� ORNDOQH��SU]HNRQXMą�L�PR�
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W\ZXMą�� ]DFKĊFDMą� GR� G]LDáDQLD�� MHGQRF]ą� DOER� F]DVHP� G]LHOą� OXG]L� RUD]� GRVWDU�
F]DMą�UR]U\ZNL���.ĊSD�0ĊWUDN�������

1D� U\QNX�Z\GDZQLF]\P� MHVW� RNRáR� ����� W\WXáyZ� SUDV\� ORNDOQHM��1DMZLĊN�
V]\�ÄZ\V\S´�W\WXáyZ�SUDV\�ORNDOQHM�]DREVHUZRZDQR�Z�ODWDFK�����±������ZyZ�
F]DV� WR� XND]DáR� VLĊ� ����� W\WXáyZ� ORNDOQ\FK� F]DVRSLVP��1LHVWHW\� SRQDG� SRáRZD�
QLH� SU]HWUZDáD� SUyE\� F]DVX�� ]ZáDV]F]D�� ĪH� RSUyF]� SUDV\� VDPRU]ąGRZHM�� Vą� WR�
QDMF]ĊĞFLHM�SU\ZDWQH�PHGLD��&KRUą]NL��������

%UDQĪD�WXU\VW\F]QD�G]LHOL�VLĊ�QD�ZLHOH�VHNWRUyZ�P��LQ��WXU\VW\ND�EL]QHVRZD��WX�
U\VW\ND�WRZDU]\VND��WXU\VW\ND�URG]LQQD��WXU\VW\ND�UHOLJLMQD��WXU\VW\ND�HGXNDF\MQD��
WXU\VW\ND�VSRUWRZD��WXU\VW\ND�]GURZRWQD�F]\�WXU\VW\ND�JRĞFL�]�]DJUDQLF\��%DGDQLD�
XELHJáRURF]QHJR� VH]RQX�Z\ND]XMą�� ĪH Z� ����� U�� GR� 3ROVNL� SU]\MHFKDáR������POQ�
FXG]R]LHPFyZ��Z W\P� �����POQ� WXU\VWyZ� L� �����POQ�RGZLHG]DMąF\FK�MHGQRGQLR�
Z\FK��-HĞOL�PRZD�R�Z\MD]GDFK�WXU\VW\F]Q\FK�SRODNyZ�SR�3ROVFH�XRJyOQLRQH�Z\QLNL�
EDGDQLD�*86�Z\ND]Dá\��ĪH Z������U��OLF]ED�Z\MD]GyZ�WXU\VW\F]Q\FK�]UHDOL]RZD�
Q\FK�SU]H]�SROVNLH�JRVSRGDUVWZD�GRPRZH�Z\QLRVáD������POQ��FR�R]QDF]D��ĪH�MHGQR�
JRVSRGDUVWZR�GRPRZH�XF]HVWQLF]\áR�ĞUHGQLR�Z�����Z\MD]GDFK��6SRĞUyG�ZV]\VWNLFK�
Z\MD]GyZ�� ZLĊNV]RĞü� �SRQDG� ����� VWDQRZLá\� Z\MD]G\� Z� FHODFK� SU\ZDWQ\FK��
: FLąJX� URNX� PLHV]NDĔF\� 3ROVNL� RGE\OL� áąF]QLH� �����POQ� SRGUyĪ\� �MHGQD� RVRED�
PRJáD�RGE\ü�NLOND�SRGUyĪ\���=GHF\GRZDQLH�SU]HZDĪDá\�SRGUyĪH�NUDMRZH�± E\áR�LFK�
�����POQ��:� W\P� SRGUyĪ\� NUyWNRRNUHVRZ\FK� �����GQL��E\áR������POQ��D�SRGUyĪ\�
WUZDMąF\FK���GQL�OXE�GáXĪHM�E\áR������POQ��*86��������

6SRĞUyG�ZLHOX�W\WXáyZ�PRĪQD�Z\UyĪQLü�F]DVRSLVPD�EUDQĪRZH��1D�SRWU]HE\�
SXEOLNDFML� ]DLQWHUHVRZDQR� VLĊ� SU]HGH� ZV]\VWNLP� F]DVRSLVPDPL� EUDQĪ\� WXU\�
VW\F]QHM�L�KRWHODUVNLHM��

:� WDEHOL� �� SU]HGVWDZLRQR� QDMSRSXODUQLHMV]H� PDJD]\Q\� R� WHPDW\FH� WXU\�
VW\F]QHM�� Vą� ZĞUyG� QLFK� GZXW\JRGQLNL�� PLHVLĊF]QLNL�� GZXPLHVLĊF]QLNL�
L NZDUWDOQLNL�� 3RSXODUQRĞü� W\P� W\WXáRP� SU]\QLRVá\� U]HWHOQH� LQIRUPDFMH�� IHOLHWRQ\��
UHSRUWDĪH� L� SRUDG\��']LĊNL�ZLHOX� IHOLHWRQRP�]DPLHV]F]RQ\P�QD�VWURQDFK�WXU\VWD�
GRZLH�VLĊ�UyZQLHĪ�R�DNWXDOQ\FK�WUHQGDFK�Z�WXU\VW\FH��MDN�UyZQLHĪ�JURV�LQIRUPD�
FML�GOD�VWXGHQWyZ��SU]HZRGQLNyZ��PHQHGĪHUyZ��SLORWyZ� L�JHVWRUyZ�

:ĞUyG� PRĪOLZRĞFL� VWRVRZDQLD� PHGLyZ� HOHNWURQLF]Q\FK� Z� SURPRFML� WXU\�
VW\NL� L� KRWHODUVWZD��QDOHĪ\�Z\PLHQLü�SU]HGH�ZV]\VWNLP�SRUWDOH�WXU\VW\F]QH��RUD]�
PHGLD� VSRáHF]QRĞFLRZH�� 1DOHĪ\� MHGQDN� ZVSRPQLHü� R� VHUZLVDFK� EUDQĪ\� WXU\�
VW\F]QHM��:LHOH�W\WXáyZ�PD�VZRMą�VWURQĊ�Z�,QWHUQHFLH��QLH�SXEOLNXMH�VLĊ�LQIRUPD�
FML� Z� IRUPLH� SDSLHURZHM�� DOH� NDĪG\� NOLHQW� L� LQWHUHVXMąF\� VLĊ� EUDQĪą� WXU\VW\F]Qą�
PRĪH�F]\WDü�L�VDP�VRELH�GUXNRZDü�Z\EUDQH�IUDJPHQW\ �WDE��� L����
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7DEHOD��

:\EUDQH�F]DVRSLVPD�EUDQĪ\�WXU\VW\F]QHM
&]DVRSLVPD�EUDQĪ\�WXU\VW\F]QHM

5\QHN�WXU\VW\F]Q\� EUDQĪRZ\� PLHVLĊF]QLN�� Z� NWyU\P� ]QDMG]LHFLH� 3DĔVWZR� ZLHG]Ċ�
QLH]EĊGQą�GR�SURZDG]HQLD� ILUP\� WXU\VW\F]QHM

:LDGRPRĞFL�
WXU\VW\F]QH�

GZXW\JRGQLN� LQIRUPDF\MQ\� GOD� EUDQĪ\� WXU\VW\F]QHM� RPDZLDMąF\�
]DJDGQLHQLD� QDMZDĪQLHMV]H� GOD� ELXU� SRGUyĪ\�� DJHQFML� WXU\VW\F]�
Q\FK�� PHQHGĪHUyZ� WXU\VW\NL� Z� UHJLRQDFK�� VWXGHQWyZ�� SLORWyZ�
L JHVWRUyZ�ED]\�QRFOHJRZHM

7WJ�SROVND�± WUDYHO�
WUDGH�SROVND�

LQIRUPRZDQLH�SU]HGVWDZLFLHOL�EUDQĪ\�WXU\VW\F]QHM�RUD]�F]\WHOQLNyZ�
LQG\ZLGXDOQ\FK�R�DNWXDOQ\FK�WUHQGDFK�Z�G]LHG]LQLH�WXU\VW\NL

%L]QHV� L�WXU\VW\ND� VSHFMDOLVW\F]Q\� GZXPLHVLĊF]QLN� SRĞZLĊFRQ\�EUDQĪ\�WXU\VW\F]QR �
KRWHODUVNLHM

3R]QDM� �ĞZLDW� WR� PLHVLĊF]QLN� WXU\VW\F]QR� � SRGUyĪQLF]\�� Z\GDZDQ\� RG� �����
URNX�� SXEOLNXMH� UHODFMH� ]� GDOHNLFK�Z\SUDZ� ]QDQ\FK�SRGUyĪQLNyZ��
MDN� UyZQLHĪ� RU\JLQDOQH�WHNVW\�ZáDVQ\FK�F]\WHOQLNyZ

([WUHPLXP� PLHVLĊF]QLN� SRĞZLĊFRQ\� WXU\VW\FH� L� VSRUWRP� HNVWUHPDOQ\P�RUD]�
OXG]LRP� �QLHSRNRUQ\P�� JáRGQ\P�ZUDĪHĔ� L� U\]\ND��� NWyU]\�Z\EUD�
OL� DNW\ZQ\�VW\O�Ī\FLD

3RGUyĪH�± PDJD]\Q�
WXU\VW\F]Q\�

PLHVLĊF]QLN�� NRPHUF\MQH� SLVPR� GRW\F]ąFH� WXU\VW\NL�� LOXVWURZDQH�
UHSRUWDĪH��IHOLHWRQ\��SRUDG\

3R]QDM� VZyM�NUDM� SROVNL�PLHVLĊF]QLN� NUDMR]QDZF]R�WXU\VW\F]Q\�
:�JyUDFK� NZDUWDOQLN� WXU\VW\F]Q\� � RSRZLDGDQLD� R� JyUDFK�� LQIRUPDFMH�

R JyUDFK��7DWU\��%HVNLG\��*yU\�ĝZLĊWRNU]\VNLH�
2ELHĪ\ĞZLDW� NZDUWDOQLN� SRĞZLĊFRQ\�WXU\VW\FH�L�SRGUyĪRP
ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�VODVN�WUDYHO�SO

7DEHOD��
:\EUDQH�F]DVRSLVPD�EUDQĪ\�KRWHODUVNLHM

&]DVRSLVPD� EUDQĪ\�KRWHODUVNLHM
+RWHODU]� � SRSXODUQ\�PLHVLĊF]QLN�EXVLQHVV�WR�EXVLQHVV�VNLHURZDQ\�GR�EUDQĪ\�KRWH�

ODUVNLHM
ĝZLDW� KRWHOL�� WR� UR]SRZV]HFKQLDQH� EH]SáDWQLH� � F]DVRSLVPR�GOD�SURIHVMRQDOLVWyZ�EUDQ�

Ī\� KRWHODUVNLHM� � RVyE� SRGHMPXMąF\FK� GHF\]MH� Z� ]DNUHVLH� ]DU]ąG]DQLD�
LZ\SRVDĪDQLD� RELHNWyZ� QRFOHJRZ\FK� RUD]� XVáXJRGDZFyZ� GOD� VHNWRUD�
KRUHFD�Z�3ROVFH

+RWHODUVWZR�� PLHVLĊF]QLN� %�%� DGUHVRZDQ\� GR� EUDQĪ\� QRFOHJRZHM�� MHVW� PDJD]\QHP�
R FKDUDNWHU]H� LQIRUPDF\MQ\P�� SRUDGQLNRZ\P� L�QDU]ĊG]LRZ\P�

+RUHFDQHW�SO 6HUZLV� RSLVXMąF\� QDMQRZV]H� Z\GDU]HQLD� RUD]� ]PLDQ\� QD� U\QNX� KR WHODU�
VNLP� L� JDVWURQRPLF]Q\P�� =DZLHUD� DNWXDOQH� LQIRUPDFMH� R� SODQDFK� LQZH�
VW\F\MQ\FK��UR]ZRMX�WHJR�U\QNX�RUD]�LPSUH]DFK� EUDQĪRZ\FK�

0LFHSRODQG WR�MHG\QH�SLVPR�Z�3ROVFH�RSLVXMąFH�FDáą�EUDQĪĊ��RNUHĞODQą�MDNR�PHHWLQJV�
LQGXVWU\� RUD]�ZV]\VWNLH� VHNWRU\� MHM� SU]HGVWDZLFLHOL��:�PDJD]\QLH�XND]X�
Mą� VLĊ� SXEOLNDFMH� GRW\F]ąFH� ]DUyZQR� U\QNX� HYHQWyZ�� NRQIHUHQFML� L� NRQ�
JUHVyZ��MDN� L�LQFHQWLYH�L�SRGUyĪ\�EL]QHVRZ\FK �

ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�VODVN�WUDYHO�KWPO�
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'EDáRĞü� R�ZL]XDOQą� DWUDNF\MQRĞü� SRUWDOX��PRĪH� VLĊ� VSUDZG]Lü� W\ONR�ZyZ�

F]DV�� JG\� LQIRUPDFMH� EĊGą� SU]HND]\ZDQH� QD� F]DV� L� EĊGą�ZLDU\JRGQH�� 3RQDGWR�
NDĪG\� SRUWDO� NLHURZDQ\� MHVW� GR� NRQNUHWQHJR� RGELRUF\�� SRSU]HG]RQ\� ZF]HĞQLHM�
VHJPHQWDFMą�U\QNX��

7DEHOD��
:\EUDQH�VHUZLV\�EUDQĪ\�WXU\VW\F]QHM

6HUZLV\�EUDQĪ\�WXU\VW\F]QHM
$NWXDOQRĞFL�
WXU\VW\F]QH�

&]DVRSLVPR� LQWHUQHWRZH� Z\GDZDQH� SU]H]� 3ROVNą� 2UJDQL]DFMĊ� 7XU\�
VW\F]Qą�� 3U]H]QDF]RQH� Z� JáyZQHM� PLHU]H� GOD� SUDFRZQLNyZ� UHJLRQD O�
Q\FK� L� ORNDOQ\FK� RĞURGNyZ� WXU\VW\F]Q\FK� RUD]� RUJDQL]DFML� VDPRU]ą�
GRZ\FK�L�V]Nyá�Z\ĪV]\FK�]DDQJDĪRZDQ\FK�Z UR]ZyM� WXU\VW\NL

']LHQQLN�
WXU\VW\F]Q\��

0DJD]\Q�1RZHM�7XU\VW\NL�± PDJD]\Q�LQWHUQHWRZ\�G]LDáDMąF\�RG������U��
]DZLHUDMąF\� RNRáR� �����PDWHULDáyZ�ZVND]XMąF\FK� WUHQG\�Z� WXU\VW\FH��
LQVSLUDFMH�� LQIRUPDFMH� R� QDMQRZV]\FK�Z\GDU]HQLDFK�� D� WDNĪH�ZVNDĨQLNL�
VSUDZQRĞFL�EUDQĪ\�QRFOHJRZHM

785�,1)2�SO ,QWHUQHWRZ\� VHUZLV� R� EUDQĪ\� WXU\VW\F]QHM� GOD� RVyE�]ZLą]DQ\FK�]DZR�
GRZR� ]�WXU\VW\Ną��D�WDNĪH�XVáXJRGDZFyZ�GDQHM�EUDQĪ\��3RUWDO�NRQFHQ�
WUXMH� VLĊ MHVW� QD� MDN� QDMV]\EV]\P� SU]HND]LH� U]HWHOQ\FK� LQIRUPDFML�� =D�
ZLHUD� G]LDá\� WDNLH�MDN��ĞZLDW�WXU\VW\NL��QRZRĞFL��RIHUW\�SRV]F]HJyOQ\FK�
ILUP�� =QDMGXMą� VLĊ� Z� QLP� P�� LQ�� LQIRUPDFMH� R� ]PLDQDFK� SRGDWNRZ\FK�
L SUDZQ\FK�� LQIRUPDFMH� R� GRWDFMDFK� XQLMQ\FK� GOD� WHM� EUDQĪ\� RUD]� SUR�
JQR]\�GOD�SRV]F]HJyOQ\FK�VHNWRUyZ

=DUDELDM�
QD�WXU\VW\FH�

3RUWDO� 3ROVNLHM� 2UJDQL]DFML� 7XU\VW\F]QHM� SUH]HQWXMąF\�$%&� WXU\VW\NL��
SUDZR� Z� WXU\VW\FH�� D� WDNĪH� ZLHOH� DQDOL]�� EDGDĔ� RUD]� Z\GDU]HĔ�� 1LH�
EUDNQLH� UyZQLHĪ� ZLHOX� LQIRUPDFML� QD� WHPDW� RĞURGNyZ� WXU\VW\F]Q\FK��
ILUP� ]� GDQHM�EUDQĪ\�RUD]� HGXNDFML�L�GREU\FK�SUDNW\N�

7XU\VW\ND�
53�SO

6HUZLV� EUDQĪRZ\� 5]HF]SRVSROLWHM�� NWyU\� MHVW� F]ĊĞFLą� Z\GDZQLFWZD�
3UHVVSXEOLFD�� 3UH]HQWXMH� LQIRUPDFMH� R� EUDQĪ\� WXU\VW\F]QHM� SROVNLHM�
L ]DJUDQLF]QHM�

7WJ�FHQWUDO�
(XURSH

0DJD]\Q� EUDQĪ\� WXU\VW\F]QHM� SRZVWDá\�Z�:LHONLHM�%U\WDQLL��5HGDNFMD�
77*�3ROVND�SUH]HQWXMH�LQIRUPDFMH�RG������URNX��:�UDPDFK�SRUWDOX�UHDOL�
]RZDQD� MHVW� UyZQLHĪ� SURPRFMD� SDĔVWZ�� UHJLRQyZ�� VDPRU]ąGyZ�
L RUJDQL]DWRUyZ�WXU\VW\NL��3R]RVWDá\PL�SURGXNWDPL�Z\GDZQLF]\P�Vą�77*�
']LHQQLN�7XU\VW\F]Q\�L�77*�7UDYHO�7UDGH�7HOHYLVLRQ��NWyUH�UyZQLHĪ�SU]H�
ND]XMH�ZLHOH�LQIRUPDFML�GOD�SURIHVMRQDOLVWyZ�EUDQĪ\�WXU\VW\F]QHM�

7UHQGPHG�HX 3RUWDO� GHG\NRZDQ\� WXU\VW\FH� ]GURZRWQHM� L� PHG\F]QHM� Z� 3ROVFH� SR�
ZVWDá�� DE\� XPRĪOLZLü� JáyZQLH� WXU\VWRP ]� :LHONLHM� %U\WDQLL�� 1LHPLHF��
6]ZHFML�� 1RUZHJLL�� 'DQL�� 5RVML� RUD]� 86$� L� .DQDG\�� GRWDUFLH� GR� 3RO�
VNLHM� RIHUW\� WXU\VW\F]QHM� ]� ]DNUHVX� ]GURZLD�� ]GURZHJR�VW\OX�Ī\FLD�RUD]�
XURG\�

ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�U\QHNLQIRUPDFML�SO�

:DUWR� WX� ZVSRPQLHü� R� SRUWDOX� 7XU\VW\ND� ��� ± SURIHVMRQDOQ\P� VHUZLVLH�
QHZVRZ\P� GRW\F]ąF\P�EUDQĪ\�WXU\VW\F]QHM��3URZDG]RQ\�MHVW�Z�MĊ]\NX�SROVNLP�
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L� DQJLHOVNLP�� 6NLHURZDQ\� GR� NDGU� NLHURZQLF]\FK�� SU]HGVWDZLFLHOL� KDQGORZ\FK��
DPEDVDGRUyZ� L� F]áRQNyZ� L]E� WXU\VW\F]Q\FK�� 1DMQRZV]H� ZLDGRPRĞFL� ]DPLHV]�
F]DMą�FRG]LHQQLH� QD�VWURQLH�ZZZ��MDN�L D )DFHERRNX� 7ZLWWHU]H L *RRJOH��
ʹǤ ������������������������×�������������������������

0HGLD� SRWUDILą� NV]WDáWRZDü� QDV]ą� RSLQLĊ�� OHF]� WDNĪH� SRWUDILą�PDQLSXORZDü�
RSLQLą� SXEOLF]Qą�� %\VWU\� REVHUZDWRU� ]DXZDĪ\�� ĪH� ]D� SRPRFą� VNXWHF]Q\FK� UH�
NODP�� SRGF]DV� FRG]LHQQHJR� RJOąGDQLD� WHOHZL]ML�� F]\WDQLD� JD]HW\� F]\� VáXFKDQLD�
UDGLD� ÄZWáDF]D� VLĊ´� QDP� SHZQH� LQIRUPDFMH�� GR� NWyU\FK� F]ĊVWR� SRZLQQLĞP\� VLĊ�
]DVWRVRZDü�� 1D� SU]\NáDG�� MDNLH� SRZLQQLĞP\� PLHü� NRVPHW\NL�� JG]LH� L� Z� F]\P�
SUDü� EUXGQH� U]HF]\�� FR� F]\WDü�� FR� JRWRZDü�� MDN� VLĊ� XEUDü�� JG]LH�Z\SRF]\ZDü��
D WDNĪH� JG]LH� L� MDN� ]UHODNVRZDü�VLĊ��1S��ÄSUDZG]LZ\�PĊĪF]\]QD�ZLH�JG]LH�L�MDN�
VLĊ� XELHUDü´�� ÄURG]LQD� SRZLQQD� Z\EUDü� ZáDĞQLH� WR� PLHMVFH� QD� Z\SRF]\QHN´��
ÄNRELHWD� NXSXMąF� WDNL�ZáDĞQLH� SHUIXP� MHVW� WHJR�ZDUWD´�� ÄZ\ELHUDMąF� WR�PLHMVFH�
] SHZQRĞFLą�QDMOHSLHM� Z\SRF]QLHV]´��

1D� SRUWDOX� LQWHUQHWRZ\P� +RWHODU]�SO� SU]HSURZDG]RQR� VRQGĊ� L� ]DS\WDQR�
XĪ\WNRZQLNyZ�� SR� NWyUH� F]DVRSLVPD� QDMF]ĊĞFLHM�VLĊJDMą��6RQGĊ�SU]HSURZDG]RQR�
Z�RNUHVLH������������± ������������3RQLĪHM� SU]HGVWDZLRQR�Z\QLNL� VRQG\��U\V����

5\VXQHN����6RQGD
ħUyGáR��+RWHO�SO�

3RUWDO� +RWHODU]�SO� PRĪH� VLĊ� SRFKZDOLü� QDMZLĊNV]\P� ]DLQWHUHVRZDQLHP�
ZĞUyG�EUDQĪ\�WXU\VW\F]QHM�
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͵Ǥ ������������������×�����������������×������������������

2SUyF]� WDNLFK� SRUWDOL� MDN�� PDJD]\Q� MDFKWLQJ�� DNDGHPLD�MDFKWLQJX�SO�� ZLQG�
VXUILQJ�� NLWH�SO�� NLWHVXUILQJ�SO��Z� OLSFX� ����� U� SRMDZLá� VLĊ� QRZ\� VHUZLV�GOD�ZLHO�
ELFLHOL� WXU\VW\NL� ĪHJODUVNLHM�� 6DLOLQJ�RUJ�SO� ± WR� VHUZLV�� NWyU\� PD� E\ü� DNWXDOL]R�
ZDQ\�SU]H]�FDáą�GREĊ��QDOHĪ\�GR�3ROVNLHJR�=ZLą]NL�ĩHJODUVNLHJR��3=ĩ���3RG]LH�
ORQ\� MHVW� QD� VLHGHP� VHNFML�� ĞUyGOąG]LH��PRU]H�� VSRUW�� WHFKQLND�� NXOWXUD�� V]NROHQLH�
L 3=ĩ��0D�WHĪ�SDVHN�QHZVyZ�L�VHNFMĊ PDWHULDáyZ�ZLGHR��D�WDNĪH�SURILOH�QD�WDNLFK�
SRUWDODFK� VSRáHF]QRĞFLRZ\FK�� MDN�� )DFHERRN�� 7ZLWWHU�� <RX7XEH�� ,QVWDJUDP�
L*RRJOH��� =DSRZLDGDQD� MHVW� WHĪ�ZHUVMD� QD�XU]ąG]HQLD�PRELOQH��-DN�SRGDMH�6D L�
OLQJ�RUJ�SO�� QD� SRGVWDZLH� SU]HSURZDG]RQHJR� SU]H]� VLHELH� EDGDQLD�� Z� 3ROVFH�ĪH�
JODUVWZR� XSUDZLD� SRQDG� �� POQ� RVyE�� GODWHJR�ZDUWR� E\áR� VWZRU]\ü�ZLWU\QĊ�� E\�
SRG]LHOLü� VLĊ�ZLHORPD� LQIRUPDFMDPL� GOD�WHM�JUXS\�DPDWRUyZ�WXU\VW\NL�DNW\ZQHM��

=�NROHL�VXUIVNL�SO�SU]HGVWDZLD�685)6.�± ELXUR�SRGUyĪ\�GOD�DNW\ZQ\FK��7R�
WXWDM� ]QDMGą� ZLHOH� LQIRUPDFML� GOD� VLHELH� ZLHOELFLHOH� ZLQGVXUILQJX�� NLWHVXUILQJX��
VXUILQJX�� ĪHJODUVWZD�� QXUNRZDQLD�� ERZLHP� WXU\VW\ND� ZRGQD� RG� ZLHOX� ODW� PD�
FRUD]�ZLĊFHM�ZLHOELFLHOL��

:� ZRMHZyG]WZLH� ]DFKRGQLRSRPRUVNLP� RSUDFRZDQR� 6WUDWHJLĊ� GOD� UR]ZRMX�
WXU\VW\NL� ZRGQHM� �������� ĩHJODUVWZR� WR� ZVSyáF]HĞQLH� P�LQ�� URG]DM� WXU\VW\NL�
L UHNUHDFML�� :RMHZyG]WZR� ]DFKRGQLRSRPRUVNLH� SRVLDGD� OLF]QH� DNZHQ\�� NWyUH� Vą�
SUHGHVW\QRZDQH�GR�XSUDZLDQLD�WHM�IRUP\�WXU\VW\NL��:�UHJLRQLH�Z\VWĊSXMH�ERJDF�
WZR� SRMH]LHU]\�� =DOHZ� 6]F]HFLĔVNL�� U]HND� 2GUD� RUD]� SU]HGH� ZV]\VWNLP�0RU]H�
%DáW\FNLH��NWyUH�SR]ZDODMą�QD�XSUDZLDQLH�]DUyZQR�ĪHJODUVWZD�ĞUyGOąGRZHJR��MDN�
L�PRUVNLHJR��

:\UD]HP� UR]ZRMX� ĪHJODUVWZD�Z� UHJLRQLH� MHVW� SRZVWDQLH� =DFKRGQLRSRPRU�
VNLHJR�6]ODNX� ĩHJODUVNLHJR��

7XU\VW\ND� NDMDNRZD� PRĪH� E\ü� XSUDZLDQD� QD� ]QDF]QHM� LORĞFL� DNZHQyZ�
Z UHJLRQLH�� 1DMSRSXODUQLHMV]H� Vą� VSá\Z\� RUJDQL]RZDQH� QD� U]HNDFK�� DOH� VZRLFK�
]ZROHQQLNyZ� PD� WDNĪH� WD� IRUPD� Z\SRF]\QNX� QDG� MH]LRUDPL��.DMDNDUVWZR� MHVW�
XSUDZLDQH� ]DUyZQR� JUXSRZR�� MDN� L� LQG\ZLGXDOQLH� RUD]� Z� JURQLH� URG]LQQ\P��
SU]\� F]\P� GRPLQXMą IRUP\� UHNUHDFML� UHDOL]RZDQH� SR]D� VWUXNWXUDPL� RUJDQL]DF\M�
Q\PL�� -HJR� DGHSFL� SUDNW\NXMą�]D]Z\F]DM�WUZDMąFH�RG�MHGQHJR�GR�WU]HFK�GQL�Z\�
MD]G\�SRĞZLĊFRQH�RNUHĞORQ\P�V]ODNRP��,FK�GáXJRĞü�MHVW�]ZLą]DQD�]�FKDUDNWHUHP�
L� GáXJRĞFLą� U]HN� Z� UHJLRQLH�� FR� GHWHUPLQXMH� UR]SLVDQą� QD� MHGHQ� GR� WU]HFK� GQL�
PDUV]UXWĊ�� 8SRZV]HFKQLáD� VLĊ� SUDNW\ND� NRU]\VWDQLD� ]� RIHUW\� ILUP� RIHUXMąF\FK�



��� 0DUOHQD 3URFKRURZLF]� 5ROD�PHGLyZ�Z�SURSDJRZDQLX«
NRPSOHNVRZH� XVáXJL�� Z� W\P� GRVWDUF]HQLH� VSU]ĊWX�� QRFOHJL�� WUDQVSRUW��Z\Ī\ZLH�
QLH�L�GRGDWNRZH�DWUDNFMH��

:RMHZyG]WZR� ]DFKRGQLRSRPRUVNLH� G\VSRQXMH� Z\MąWNRZ\PL� ZDUXQNDPL�
GOD� QXUNRZDQLD� ± VSU]\MD� WHPX� ERJDFWZR�MH]LRU�RUD]�PRĪOLZRĞFL�SHQHWUDFML�QXU�
NRZ\FK� Z� %DáW\NX�� 1LHVWHW\� Z� UHJLRQLH� QXUNRZDQLH� MHVW� REV]DUHP� QLV]RZ\P�
WXU\VW\NL�� $PDWRU]\� QXUNRZDQLD� SU]\MHĪGĪDMąF\� GR� ]DFKRGQLRSRPRUVNLHJR� SR�
FKRG]ą�JáRZQLH�]�3ROVNL�RUD]�Z�PQLHMV]HM�LORĞFL�]�1LHPLHF��6ą�WR�SU]HGH�ZV]\VW�
NLP� WXU\ĞFL� LQG\ZLGXDOQL�� SU]\MHĪGĪDMąF\� QD� Z\MD]G\� NLONXGQLRZH�� NUyWNLH� Z\�
SDG\��Z�FLąJX�FDáHJR�URNX�

:� UHJLRQLH� LVWQLHMą� NOXE\� QXUNRZH�� FHQWUD� QXUNRZH�� ILUP\�� XVáXJL� V]NROH�
QLRZH�� RUJDQL]DFMD� LPSUH]� WXU\VW\F]Q\FK�� VSU]HGDĪ� VSU]ĊWX� QXUNRZHJR�� XVáXJL�
LQG\ZLGXDOQH��Z\SRĪ\F]DQLH� VSU]ĊWX� RUD]� ED]\�QXUNRZH��SU]HGH�ZV]\VWNLP�QDG�
MH]LRUHP� 6LHFLQR��'UDZVNR�L�,ĔVNR��

']LĊNL� VZRLP� ZDORURP� SU]\URGQLF]\P� L� ZDUXQNRP� QDWXUDOQ\P�� ZRMH�
ZyG]WZR� ]DFKRGQLRSRPRUVNLH� MHVW� LGHDOQ\P� PLHMVFHP� GOD� XSUDZLDQLD� VSRUWyZ�
ZRGQ\FK��Z�W\P�NLWHVXUILQJX� L�ZLQGVXUILQJX��

'XĪD� LORĞü� DNZHQyZ� ZRGQ\FK�� SU]\EU]HĪQH� Sá\FL]Q\� RUD]� QDWXUDOQD�
ZLHWU]QRĞü�VSUDZLD��ĪH

]DFKRGQLRSRPRUVNLH� PRĪH� E\ü� GXĪą� NRQNXUHQFMą� GOD� 3yáZ\VSX�+HOVNLHJR�
Z� ]DNUHVLH� W\FK�IRUP�WXU\VW\NL��:RG\�ZRMHZyG]WZD��]DUyZQR�DNZHQ\�PRUVNLH��
MDN� L� ĞUyGOąGRZH�� PRĪQD� Z\NRU]\VW\ZDü� Z� UyĪQ\P� VWRSQLX�� 2ELH� G\VF\SOLQ\�
PRJą� XSUDZLDü� RVRE\� Z� UyĪQ\P� ZLHNX� ± ]DOHĪ\� WR� RG� FHFK� IL]\F]Q\FK� RUD]�
XPLHMĊWQRĞFL�� 2� LOH� ZLQGVXUILQJ� MHVW� G\VF\SOLQą� QLH� Z\PDJDMąFą� V]F]HJyOQ\FK�
V]NROHĔ�� R� W\OH� NLWHVXUILQJ�Z\PDJD� SU]HMĞFLD� V]NROHQLD��2ELH�G\VF\SOLQ\�Vą�EH]�
SLHF]QH� SRG� ZDUXQNLHP� SU]HVWU]HJDQLD� ]DVDG� EH]SLHF]HĔVWZD��$PDWRU]\� W\FK�
G\VF\SOLQ� VNXSLDMą� VLĊ� F]DVHP� Z� NOXEDFK�� DOH� JHQHUDOQLH� ]DUyZQR�ZLQGVXUILQJ��
MDN� L� NLWHVXUILQJ�PRĪQD� XSUDZLDü� LQG\ZLGXDOQLH�� -DN� MHGQDN�Z� NDĪG\P� VSRUFLH��
PRĪOLZRĞü� SRG]LHOHQLD� VLĊ� GRĞZLDGF]HQLDPL� MHVW� MHGQ\P� ]� HOHPHQWyZ� XSUDZLD�
QLD� GDQHM� G\VF\SOLQ\� Z� JUXSLH�� *UXSĊ� RGELRUFyZ� PRĪQD� RNUHĞOLü� MDNR� RVRE\�
Z ZLHNX������WXU\ĞFL�LQG\ZLGXDOQL� L�JUXSRZL�� SRF]ąWNXMąF\�L�]DDZDQVRZDQL�

7R�ZáDĞQLH� G]LĊNL� SRUWDORP�LQWHUQHWRZ\P�RUD]�EUDQĪRZHM�SUDVLH�PRĪQD�QLH�
W\ONR� VSRWNDü� SRGREQ\FK� Ä]DSDOHĔFyZ´� WXU\VW\NL� ZRGQHM�� DOH� GRZLHG]LHü� VLĊ�
JG]LH� PRĪQD� XF]HVWQLF]\ü� Z� Z\MD]GDFK� JUXSRZ\FK�� MDNL� HNZLSXQHN� ]H� VREą�
]DEUDü�� NWR� EĊG]LH� XF]HVWQLNLHP�Z� ]PDJDQLDFK� WXU\VW\NL� DNW\ZQHM�D�WDNĪH�]�MD�
NLHM� OLWHUDWXU\�NRU]\VWDü��E\�SRJáĊELü�ZLHG]Ċ�ZF]HĞQLHM�]GRE\Wą��
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=� NWyU\FK� PHGLyZ� QDMF]ĊĞFLHM� NRU]\VWDMą� NOLHQFL� XVáXJ� KRWHODUVNR�
JDVWURQRPLF]Q\FK�� -HĞOL� FKRG]L� R� Z\EyU�� NWyU\� MHVW� QDSUDZGĊ� V]HURNL�� WR� QDM�
PQLHM� RVyE� VXJHUXMH�VLĊ�UHNODPą�Z�NDQDáDFK�WHOHZL]\MQ\FK��FKRü�G]LĞ�SUDZLH�QD�
NDĪG\P� ]� NDQDáyZ� SURPXMH� VLĊ� SROVNLH�PLDVWD� L� UHJLRQ\�� &]ĊVWR�Z SURJUDPDFK�
NXOLQDUQ\FK� SURPXMH� VLĊ� SU]\VPDN� UHJLRQDOQ\� L� MHGQRF]HĞQLH�PLHMVFH�� Z� NWyU\P�
MHVW�HNLSD�RSHUDWRUyZ��3R]\W\ZQ\P�WHJR�SU]\NáDGHP�PRĪH�E\ü�SURJUDP�Ä2NUD�
VD� áDPLH� SU]HSLV\´��Z� NWyU\P� QDMF]ĊĞFLHM�SU]HGVWDZLRQH�Vą�FLHNDZH�PLHMVFD�QD�
ZVLDFK� SROVNLFK� L� RIHUWD� JRVSRGDUVWZ� DJURWXU\VW\F]Q\FK�� 3URZDG]ąF\� ]DELHUD�
ZLG]yZ� QD� NXOLQDUQH�Z\SUDZ\� GR�Z\EUDQ\FK� ]DNąWNyZ� 3ROVNL�� =� NROHL�Z�SUR�
JUDPLH� Ä0DNáRZLF]�Z� SRGUyĪ\´�Z� VZ\FK�Z\SUDZDFK�GRFLHUD�GR�W\FK�QDMRGOH�
JOHMV]\FK� L� W\FK� FDáNLHP� EOLVNLFK� ]DNąWNyZ� JOREX�� DE\� RGNU\ü� SU]HG� ZLG]DPL�
ZV]\VWNLH�VHNUHW\�V]WXNL�NXOLQDUQHM�

2� SUDVLH� ORNDOQHM�PRĪQD�ZLHOH� SLVDü�� WR� RQD� SURPXMH� VZyM�UHJLRQ��SRSU]H]�
ZLHOH� DUW\NXáyZ� ORNDOQ\FK� G]LHQQLNDU]\�� 7HUPLQ� ÄORNDOQH´� DNFHQWXMH� SRGPLR�
WRZRĞü�� QLH� VDPHJR� W\WXáX� SUDVRZHJR�� OHF]� SXEOLF]QRĞFL� F]\WHOQLF]HM�� NWyUD� MHVW�
ZáDĞFLZ\P�SRGPLRWHP�VNXWHF]QHJR�V\VWHPX�SUDVRZHJR��:REHF�WHJR�JD]HWD�MHVW�
ORNDOQD� GODWHJR�� ĪH� FL� FR� Mą� F]\WDMą� Vą� VSRáHF]QRĞFLą� ORNDOQą��: ]JRG]LH� ]� W\P�
SRJOąGHP� WR�PLHV]NDĔF\� UHJLRQX� GHF\GXMą� R� W\P�� F]\� GDQD� JD]HWD�MHVW�ORNDOQD��
F]\� QLH� �5XWNLHZLF]� ������0RĪQD� SRNXVLü� VLĊ� R� VWZLHUG]HQLH�� ĪH� ,P� PQLHMV]\�
]DVLĊJ SLVPD� L� LP� ZLĊNV]\� VWRSLHĔ� ORNDOQRĞFL� MHJR� WUHĞFL�� W\P�ZLĊNV]D� SRF]\W�
QRĞü� PLHU]RQD� OLF]Eą� HJ]HPSODU]\� SU]\SDGDMąF\FK� QD� ����PLHV]NDĔFyZ�� 3U]\�
Z\ERU]H�PLHMVFD�Z\SRF]\QNX�]�3UDV\�NRU]\VWD�RN������WXU\VWyZ��GR�LQIRUPDFML�
]DF]HUSQLĊWHM� ]� WHOHZL]ML� SU]\]QDMH� VLĊ� ���� WXU\VWyZ��1LHVWHW\�ELXUD�SRGUyĪ\�Vą�
VSU]HGDZFą� MXĪ� SU]HP\ĞODQ\FK� SURGXNWyZ� L� GODWHJR� PQLHM� RVyE� NRQVXOWXMH� VLĊ�
Z VDP\P�ELXU]H��=�WHJR�W\SX�LQIRUPDFML�NRU]\VWD�SUDZLH����WXU\VWyZ��D�QD�WDU�
JDFK�WXU\VW\F]Q\FK�GHF\]MĊ�SRGHMPXMH�SUDZLH����VSRĞUyG�EDGDQ\FK��FR�Z\QLND�
] 5DSRUWX�3ROVNLHM�2UJDQL]DFML� 7XU\VW\F]QHM���������

:VSyáF]HĞQLH� PDP\� GR� F]\QLHQLD� ]� SRMĊFLHP� W]Z�� ÄQRZ\FK�PHGLyZ´�� WM��
)DFHERRN�� *RRJOH���0DáH� L� ĞUHGQLH� SU]HGVLĊELRUVWZD� FRUD]� F]ĊĞFLHM� NRU]\VWDMą�
] VRFLDO� PHGLD�� MDNR� QDU]ĊG]LD� GR� RVLąJDQLD� FHOyZ� EL]QHVRZ\FK�� %XGXMą� WDP�
VSRáHF]QRĞü�ZRNyá� VZRMHM� ILUP\�� 7DNLH�ZQLRVNL� Sá\Qą� ]� EDGDQLD�SU]HSURZDG]R�
QHJR� SU]H]�SRUWDO�)LUP\�QHW��2�W\P��MDN�LVWRWQH�GOD�UR]ZRMX�ILUP\�Vą�PHGLD�VSR�
áHF]QRĞFLRZH� ĞZLDGF]\� IDNW��ĪH�DĪ�����EDGDQ\FK�SU]HGVLĊELRUVWZ�SU]\]QDáR�VLĊ�
GR� LFK�Z\NRU]\VW\ZDQLD�Z�FHODFK�EL]QHVRZ\FK��3U]HGVLĊELRUF\�SRUWDOH�VSRáHF]�



��� 0DUOHQD 3URFKRURZLF]� 5ROD�PHGLyZ�Z�SURSDJRZDQLX«
QRĞFLRZH� WUDNWXMą� JáyZQLH� MDNR� QDU]ĊG]LH�PDUNHWLQJRZH�� ���� ILUP� RNUHĞOD� VR�
FLDO� PHGLD� MDNR� EDUG]R� SU]\GDWQH� GR� EXGRZDQLD� ZL]HUXQNX� PDUNL�� 1LHZLHOH�
PQLHM�� ER� ���� GHNODUXMH�� ĪH� VHUZLV\� VSRáHF]QRĞFLRZH� Vą� WHĪ� EDUG]R� XĪ\WHF]QH�
GR� SURPRZDQLD� RUD]� VSU]HGDĪ\� SURGXNWyZ�� 3U]\GDMą� VLĊ� WHĪ� GR� WZRU]HQLD�ED]\�
SRWHQFMDOQ\FK� NOLHQWyZ� RUD]� SURZDG]HQLD� PDUNHWLQJX� V]HSWDQHJR�� ���� EDGD�
Q\FK� XZDĪD� ]� NROHL�� ĪH� VRFLDO�PHGLD� LGHDOQLH� QDGDMą� VLĊ� GR�EXGRZDQLD�VSRáHF]�
QRĞFL�ZRNyá�ILUP\��'OD�����MHVW�WR�]DĞ�QDMOHSV]H�PLHMVFH�GR�RUJDQL]DFML�NRQNXU�
VyZ��-HGQDN�PHGLD�VSRáHF]QRĞFLRZH�WR�QLH�W\ONR�F]\VW\�PDUNHWLQJ������SU]HED�
GDQ\FK� ILUP�Z\NRU]\VWXMH�SRWHQFMDá�SRUWDOL�VSRáHF]QRĞFLRZ\FK�WDNĪH�GR�UHNUXWD�
FML�SUDFRZQLNyZ��%DGRZVNL���������

:DUWR� SURPRZDü� RIHUWĊ� WXU\VW\F]Qą� Z� Z\EUDQ\FK� SU]H]� VLHELH�PHGLDFK��
D SU]HSURZDG]RQD� ZF]HĞQLHM� DQDOL]D� SR]ZROL� QD� ZáDĞFLZLH� Z\GDQH� SLHQLąG]H��
1DMOHSLHM� MHGQDN� VWZRU]\ü�ZáDVQą�ZLWU\QĊ�� QD� NWyUHM�PRĪHP\� QD� ELHĪąFR� ]PLH�
QLDü� WUHĞü� LQIRUPDFML� ZVWDZLDü� IRWRJUDILH�� FR� EDUG]LHM� SU]HPDZLD� GR� RGELRUF\��
1LH� ]DSRPLQDMP\� UyZQLHĪ� R� VRFLDO� PHGLDFK�� NWyUH� REHFQLH� ]DZáDGQĊá\� FDá\�
ĞZLDW� L� QLH� VSRVyE� SRPLQąü� LFK� SU]\� Z\ERU]H� MDN� QDMOHSV]HM� IRUP\� SURPRFML�
QDV]\FK�G]LDáDĔ��
������������
%DGRZVNL� 0��� ������0ĝ3� D� PHGLD� VSRáHF]QRĞFLRZH�� KWWS���QHWZRUNPDJD]\Q�SO�PVS�D�

PHGLD�VSROHF]QRVFLRZH�� �GDWD�GRVWĊSX�;,,��������
%LHáXV]NR�.���0HGLD�HOHNWURQLF]QH�MDNR�QDU]ĊG]LH�SURPRFML�WXU\VW\F]QHM�PLDVWD ��Z� 3UDFH�

1DXNRZH� 8QLZHUV\WHWX� (NRQRPLF]QHJR� ZH� :URFáDZLX�� UHG��� $�� 5DSDF]� QU� �����
�����

&KRUą]NL�:�� 6\WXDFMD�PHGLyZ�ORNDOQ\FK�Z�3ROVFH�Z�,,,�NZDUWDOH������URNX ��Z��3ROVNLH�
PHGLD�ORNDOQH�QD�SU]HáRPLH�;;�L�;;,�Z � +LVWRULD�± WHRULD�± ]MDZLVND��-��-DURZLHF�
NLHJR�L�LQ� � UHG��� .UDNyZ� ����� V� ��±���

.ĊSD�0ĊWUDN�-���5ROD�PHGLyZ�Z�VSRáHF]QRĞFL�ORNDOQHM��Z��0HGLD�Z�SURFHVLH�NV]WDáWRZD�
QLD�ZVSyOQRW�ORNDOQ\FK��:\GDZQLFWZR 8U]ąG�0DUV]DáNRZVNL�:RMHZyG]WZD�ĝZLĊ�
WRNU]\VNLHJR� .LHOFH� ������ 6� �±���

5XWNLHZLF]� $��� 5ROD� PHGLyZ� ORNDOQ\FK� Z� UR]ZRMX� WXU\VW\NL� SU]\URGQLF]HM�� 6WXGLD�
L 0DWHULDá\�&HQWUXP�(GXNDFML�3U]\URGQLF]R�/HĞQHM��=HV]\W������������

5\FKDUVND�-���7XU\VW\ND�± ��QDMOHSV]\FK�ĨUyGHá�LQIRUPDFML���U\QHNLQIRUPDFML�SO��� ���� U�
6DSHWD� -���3UDZQH�SRGVWDZ\�IXQNFMRQRZDQLD�PHGLyZ�Z�3ROVFH�Z��0HGLD�F]ZDUWD�ZáD�

G]D���KWWS���URODBPHGLRZBZBVSROHF]HQVWZLHBRE\ZDWHOVNLP�� ���� U�
6WUDWHJLD� SURPRFML� WXU\VW\NL� ZRGQHM� Z� ZRMHZyG]WZLH� ]DFKRGQLRSRPRUVNLP� QD� ODWD�

����±����� 6WRZDU]\V]HQLH� 320267� ± ,QVW\WXW� *RVSRGDUNL� 0RUVNLHM�
Z 6]F]HFLQLH�� 6]F]HFLQ� ������

7XU\VW\ND�Z������U� ± *áyZQ\�8U]ąG�6WDW\VW\F]Q\������ U�
ZZZ�KRWHODU]�
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