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 WHJR�VDPHJRU\VXQNX DOER� WH* U\VXQHN�EDUG]R�SRGREQ\�� ]D� X*\FLH� V\PEROX�5 R]QDF]D�NRORURZ� RGELWN
 GDQHM� IRWRJUDILL�� =DXZD*��*HZ QDVW
SXM�F\FK�SDUDFK�PRQRJUDILL�DXWRUD�Z\VW
SXM� EDUG]R�SRGREQH�GR�VLHELH�LOXVWUDFMH��>���@�L�>���@��>�@�L�>���@��>�@�L�>���@�>���@�L�>���@��>�@�L�>���@�
5\V��$���3HUVSHNW\ZLF]QD�IRWRJUDILD�FDáHJR�NUDWHUX�7DSDQXL� >�@����>���@����>���@�$��5\V��$���)RWRJUDILD�ZVFKRGQLHJR�REU]H*D�NUDWHUX�7DSDQXL� >���@��� >���@�$���>���@�2����>���@�3���>�Z@5.��
5\V��&���'ZD�]GM
FLD�ORWQLF]H�NUDWHUX�7DSDQXL� >�@����>���@����>���@�&��5\V��&���.V]WDáW�L�ZHZQ
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JORQ\FK�HNVSOR]M� 7DSDQXL� >�@�����>���@�����>���@�&��5\V�&����-HGQR�]�WRUQDG�URG]�F\FK�VL
 QDG�NUDWHUHP�7DSDQXL� >�@�����>���@�����>���@�&���5\V�&����'HILF\W�ZD*Q\FK�PLNURHOHPHQWyZ�QD�:\VSLH�3RáXGQLRZHM�1RZHM�=HODQGLL� >�@�����>���@�����>���@�&���5\V�&����/RNDOL]DFMD�SRNáDGyZ�]áRWRQR�Q\FK�QD�:\VSLH�3RáXGQLRZHM�1RZHM�=HODQGLL� >�@�����>���@�����>���@�&���5\V�&����3U]\NáDG\�NDPLHQL�FHUDPLF]Q\FK� >�@�����>���@�����>���@�&���5\V�&����1DPDJQHVRZDQ\�RGáDPHN�]QDOH]LRQ\�Z�SREOL*X�NUDWHUX�7DSDQXL� >�@�����>���@�����>���@�&����
5\V��'���,OXVWUDFMD�NWyUD�Z\ND]XMH�*H�.VL
*\F�ZVFKRG]�F\�QDG�KRU\]RQWHP�Z�&DQWHUEXU\��$QJOLD��SU]H]�SUDZLH�JRG]LQ
E\á�UyZQRF]H�QLH�ZLGRF]Q\�]�7DSDQXL�Z�1RZHM�=HODQGLL� >���@�����>���@�'��
5\V��*���7DEOLFD�&\NOLF]QR�FL� >�@���� >���@����� >���@�)��� >���@�%��� >���@�%��� >�@�%��� >���@�%��>���@���5\V� *���2JyOQD�EXGRZD�L�Z\JO�G�]HZQ
WU]Q\�PDJQRNUDIWX� >�@���� >���@�����>���@�)���>���@�&���>���@�)��>���@a+���>���@�����>�%@�%��5\V��*���=DOH*QR�ü�NV]WDáWX�O�GRZLVND�SRMHG\QF]HJR�PDJQRNUDIWX�OXE 8)2��RG�Z\VRNR�FL�]DZLVDQLD��K ��K ��K ��ZHKLNXáX� >�@���� >���@����� >���@�)��� >���@�&���� >���@�)���[ \ ]>�Z@a*���5\V� *���:\MD�QLHQLH�GOD�HIHNWX��VRF]HZNL�PDJQHW\F]QHM�� >���@���� >���@�)��� >���@�&���� >���@�)���� >�@�'��� >���@�+���>���@����5\V� *��� 6]H�ü� SRGVWDZRZ\FK� NODV� NRQILJXUDFML� PDJQRNUDIWyZ�>�@����� >���@����� >���@�)��� >���@�&��� >���@�)��� >�@�'��� >���@�+���>���@����>�%@�%��5\V� *���&\JDUR�SRVREQH�VSU]
*RQH�]�VLHGPLX�PDJQRNUDIWyZ�W\SX�.�� >�@���� >���@�����>���@�)���>���@�&���>���@�)��>�Z@�*��5\V��*���3U]\NáDG�QDMPQLHMV]HJR��ODWDM�FHJR�NOXVWHUD��PDJQRNUDIWyZ� >���@�����>���@�)���>���@�&����>���@�)����>�Z@�*����>���@����5\V��*���:\JO�G�SLUDPLG\�VDPRRVF\OXM�FHM�� >���@�)���>���@�1���>���@�1���>���@�*���>�@a��
5\V��+���)RWRJUDILH�GRNXPHQWXM�FH�VRF]HZN
 PDJQHW\F]Q� 8)2� >���@�����>���@�*���>���@�6���>���@�6���>�Z@5-����>�@�,��>���@�0���>���@����5\V��+���3RGRELH�VWZR�Z\JO�GX�8)2�L�PDJQRNUDIWyZ� >���@���� >���@�*��>���@�2���>���@�2���>�Z@�-���>�@�+��>���@�/���>���@����5\V��+���.RPSOHNV�NXOLVW\�8)2� >�@���� >���@����� >���@�*��� >���@�2��� >���@�2��� >�Z@a-��� >�@�+��� >���@�/��
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>���@a���5\V��+���&\JDUR�NV]WDáWQH�8)2� >���@�����>���@�*���>���@�2����>���@�2����>�Z@a-���>���@a����5\V��+���5R]áR*HQLH�S
GQLNyZ�8)2� >���@���� >���@�*���>���@�2����>���@�2����>�@�+���>���@�/���>���@����5\V��+���3XOVXM�FH�SROH�8)2� >���@�����>���@�*���>���@�&����>���@�)����>�Z@�*���5\V��+���2EZRG\�PDJQHW\F]QH�PDJQRNUDIWX�L�8)2� >���@�����>���@�*���>���@�2����>���@�2����>�Z@a-����>�@�+���>���@�/���>���@����5\V� +��� 3U]\NáDG\� WXQHOL� Z\SDODQ\FK� SRGF]DV� SRG]LHPQ\FK� SU]HORWyZ� 8)2�� >���@����� >���@�*��� >���@�2���� >���@�3��>�Z@5.���>���@a����>�%@�%��5\V��+���3U]\NáDG\�O�GRZLVN�IRUPRZDQ\FK�SU]H]�SRMHG\QF]H�8)2� >�@�����>���@�����>���@�*���>���@�2����>���@�3��>�Z@5.��5\V�+����/�GRZLVNR�MHGQHM�FHOL�ODWDM�FHJR�V\VWHPX�8)2�W\SX�.�� >�@���� >���@����� >���@�*���� >���@�2���� >���@�3��5\V�+����3U]\NáDG\�O�GRZLVN�ODWDM�F\FK�NOXVWHUyZ�8)2� >���@���� >���@�*���� >���@�2���� >���@�3��>�Z@a.���>���@����5\V�+����0DWHPDW\F]QH�ZVSyá]DOH*QR�FL�Z\VW
SXM�FH�Z�NU
JDFK�]ER*RZ\FK� >���@�����>���@�*����>���@�&����>���@�)���
5\V��=���1DMEDUG]LHM�HGXNDF\MQ\�V]ODN�GOD�]ZLHG]DQLD�NUDWHUX�7DSDQXL� >���@�����>���@�=��



A 13URI��GU�LQ*��-DQ�3DM�N
$��/(*(1'$51$�(.63/2=-$�=�12:(-�=(/$1',,

0RWWR WHJR� UR]G]LDáX�� �/HJHQG\� WR� SUDZG]LZH� ]GDU]HQLD� SU]HND]DQH� QDP�Z� ]DV]\IURZDQHMIRUPLH��
: ZDURZQHM�ZLRVFH�PDRU\VNLHM�^REHFQLH�SU]HNV]WDáFRQHM�Z�PDáH�PLDVWHF]NR`��Sy(QLHMQD]ZDQHM �0DWDXUD���ZV]\VWNR�]DF]\QDáR�VL
 MDN�Z�W\SRZ\�SRUDQHN�]LPRZ\�yZF]HVQHJR�URNX^����`��:LRVND�WD�]ORNDOL]RZDQD�E\áD�Já
ERNR�QD�SRáXGQLX�:\VS\�3RáXGQLRZHM�1RZHM�=HODQGLL�3RáR*RQD�QD�V]F]\FLH�ORNDOQHJR�Z]JyU]D�SDQRZDáD�RQD�QDG�RNROLF���]�JyU\�SDWU]�F�QD�SDUXM�F�Z�SRUDQQ\P�VáR�FX�VDZDQQ
 XSVWU]RQ� NRURQDPL�PDMHVWDW\F]Q\FK�GU]HZ�ORNDOQLH�QD]\ZDQ\FK�WRWDUD� MDND� UR]FL�JDáD� VL
 RG� KRU\]RQWX� SR� KRU\]RQW�� 0DRU\VF\� ZRMRZQLF\� QD� VWUD*\� ZZLH*\F]NDFK REVHUZDF\MQ\FK� Vá\V]HOL� GRFKRG]�FH� ]� WHM� VDZDQQ\� JáR�QH� QDZRá\ZDQLD*HUXM�F\FK VXSHU�SWDNyZ��0RD��RUD]�RGJáRV\�JáXFK\FK�VW�SD� Z]EXG]DQH�SU]H]�WH�ROEU]\P\ZLHONR�FL G]LVLHMV]HM� *\UDI\�� /XG]LH� ZáD�QLH� XNR�F]\OL� SRUDQQ\� SRVLáHN� L� UR]JO�GDOL� VL
 ]DRFLHQLRQ\P PLHMVFHP�GR�RGSRF]\QNX�DE\�XQLNQ�ü�SDO�F\FK�SURPLHQL� VáRQHF]Q\FK��'XV]QHVXE�WURSLNDOQH SRZLHWU]H� E\áR� ZFL�*� FKáRGQH�� DF]NROZLHN� MHJR� WHPSHUDWXUD� V]\ENR� URVáD�1LHVSRG]LHZDQLH� ZRMRZQLF\�QD�VWUD*\�GRVWU]HJOL� WHQ�]� OHNND�QDFK\ORQ\�NX�SRáXGQLX��SUDZLHSLRQRZ\� F\JDUR�NV]WDáWQ\�RELHNW�R�SRNDUERZDQ\FK�ERNDFK�Z\JO�GDM�F\FK�MDN�UyJ�áRZLRQ\FKSU]H]�QLFK�QLHNWyU\FK�VWZRU]H� PRUVNLFK�^SDWU]�U\VXQNL�*��L�+�`��6]\ERZDá�RQ�EH]V]HOHVWQLH�SR]DFKRGQLHM VWURQLH�QLHED�� MDU]�F�VL
 LQWHQV\ZQLH��:DUWRZQLF\�]DNU]\NQ
OL�RVWU]H*HQLH��PDWD�XUD�� �PDWD�XUD��� :� VWDUR*\WQ\P� M
]\NX� PDRU\VNLP� RNU]\N� WHQ� E\á� RGSRZLHGQLNLHP� GODG]LVLHMV]HJR�]DZRáDQLD��8)2����8)2�� 'OD�XSDPL
WQLHQLD�SR�ZV]H�F]DV\�WUDJLF]Q\FK�Z\GDU]H�MDNLH ]D�FKZLO
 PLDá\�QDVW�SLü��RZD�PDOH�ND�PDRU\VND�PLHMVFRZR�ü�QD]ZDQD�Sy(QLHM�]RVWDáD�0DWDXUD� ZáD�QLH� RG� RZHJR� RNU]\NX� ZDUWRZQLNyZ�� :V]\VF\� ]HUZDOL� VL
 DE\� SRSDWU]Hü�2JO�GDQH�RG�VSRGX�F\JDUR�PLDáR�NV]WDáW�SR]LRPR�NDUERZDQHM�NROXPQ\�OXE�URJX�R�G\VNRLGDOQHMSRGVWDZLH MDU]�FHM�VL
 VLOQ\P�ELDá\P��ZLDWáHP�MDN�WDUF]D�.VL
*\FD�Z�SHáQL�^SDWU]�U\VXQNL�*��L+�`��&\JDUR�]DWU]\PDáR�VL
 GRNáDGQLH�SRQDG�ZDURZQ� RVDG����OHG]RQH�]�QDER*Q� XZDJ� SU]H]ZV]\VWNLFK MHM�PLHV]ND�FyZ�]DDODUPRZDQ\FK�RNU]\NDPL�ZDUWRZQLNyZ��%\áR� WDN�RJURPQH�*HMHJR FLH� VL
JDá�GDOHNR�SR]D�JUDQLFDPL�SDOLVDG\��3R�GáX*V]\P�QLHUXFKRP\P�]DZLVLH�F\JDURUXV]\áR QD� ZVFKyG� Z� NLHUXQNX� QDVW
SQHM� RVDG\�� Z� SREOL*X� PLHMVFD� ]ORNDOL]RZDQLD� MDNLHMZ\URVáR�Sy(QLHM�PLDVWHF]NR�QD]\ZDQH�7DSDQXL��-HJR�ORW��OHG]Lá\�U]HV]H�0DRU\VyZ��2VL�JQ
áRRQR Z]JyU]H�NWyUH�REHFQLH�QD]\ZDQH�MHVW��3XNH�UXDX��^Z�M
]\NX�PDRU\VNLP��SXNH�UXDX��]QDF]\�Z]JyU]H�NWyUH�ZVWU]�VQ
áR��ZLDWHP�`� QD� F]XENX� MDNLHJR� RZD� QDVW
SQD� RVDGD� E\áD]ORNDOL]RZDQD� 3R�FKZLORZ\P�]DZLVLH�QDG�RZ� RVDG� 3XNH�UXDX��RG�JyUQHJR�NR�FD�F\JDUDSUyERZDá RGá�F]\ü�VL
 SRMHG\QF]\�VWDWHN��&R� MHGQDN�QLH�Z\V]áR�]�PDQHZUHP�UR]á�F]DQLD��ERQDJOH�]�F\JDUD�EXFKQ�á�R�OHSLDM�F\�Eá\VN��'OD�]QDF]QHM�OLF]E\�0DRU\VyZ�Eá\VN�WHQ�E\á�RVWDWQLPZLG]LDQ\P REUD]HP��ERZLHP�MHJR�*DU�Z�XáDPNX�VHNXQG\�VSRSLHOLá�LFK�FLDáD��&L�QLHOLF]QL�NWyU]\SU]H] SU]\SDGHN� VWDOL� RVáRQL
FL� SU]HG� MHJR� QLV]F]�F� PRF� ]DF]
OL� SU]H*\ZDü� LVWQ\� NRQLHF�ZLDWD� =LHPLD� ]DNRá\VDáD� VL
 SRG� XGHU]HQLDPL� RNRáR� VLHGPLX� VHULL� SRW
*Q\FK� HNVSOR]ML�3RZLHWU]H ]J
VWQLDáR� RG� *DUX� SUDZLH� XQLHPR*OLZLDM�FHJR� RGG\FKDQLH�� :V]\VWNR� GRRNRáDEXFKQ
áR SáRPLHQLDPL�� *DUVWND� FL�JOH� MHV]F]H� *\Z\FK� 0DRU\VyZ� ]� SDQLN� U]XFLáD� VL
 GRSREOLVNLHM U]HNL��MHGQDN*H�GR�ZRG\�GRWDUáR�MX* ]DOHGZLH�NLONX�]�QLFK��&L�QLHOLF]QL�NWyU]\�SU]H*\OLV]HU]�F� VL
 ]DJáDG
 ]�WUZRJ� RSRZLDGDOL�Sy(QLHM�VZRLP�QDVW
SFRP�MH*�FH�ZáRV\�RSRZLH�FL



A 2R RFHDQLH SáRPLHQL�MDNL�UR]FL�JDá�VL
 RG�KRU\]RQWX�SR�KRU\]RQW�L�RJDUQLDá�ZV]\VWNR�GRRNRáD��RKXUDJDQLH�MDNL�]G]LHUDá�SRZLHU]FKQL
 JOHE\�L�MDN�EU]\WZ� ]JDODá�SQLH�RJURPQ\FK�GU]HZ�WRWDUD�WX*SU]\ NRU]HQLDFK�� R� RJQLVWHM� JU]\ELDVWHM� FKPXU]H� MDND� SDOLáD� LFK� VNyU
�� R� JRU�F\P� S\OHUR]VDG]DM�F\P SáXFD��R�UR]SDORQ\FK�GR�F]HUZRQR�FL�NDPLHQLDFK�ZLHONR�FL�EXG\QNyZ�MDNLH�]JZL]GHP�QDGODW\ZDá\�JG]LH� ]�QLHED��R�RJURPQ\FK�IDODFK�Z]EXU]RQHJR�RFHDQX�ZG]LHUDM�F\FKVL
 Já
ERNR�Z�O�G��RUD]�R�ZLHOX�ODWDFK�QLHVSRW\NDQHJR�]LPQD��XOHZ��SRZRG]L��JáRGX��FKRUyE��PLHUFL�L�UR]NáDGX�MDNLH�QDGFL�JQ
á\�SRWHP�: 1RZHM� =HODQGLL� GR� REHFQ\FK� F]DVyZ� SU]HWUZDá� QLH]Z\Ná\� PRQXPHQW� RZ\FKSU]HUD*DM�F\FK Z\GDU]H���-HVW�QLP�QD]ZD�PDáHJR�PLDVWHF]ND��0DWDXUD���NWyUD�MHVW�VWDUR*\WQ\PRGSRZLHGQLNLHP GOD�G]LVLHMV]HJR�WHUPLQX��8)2���6W�G�0DWDXUD�MHVW�SUDZGRSRGREQLH�MHG\Q\PPLDVWHP QD� �ZLHFLH� MDNLHJR� QD]ZD� SRVLDGD� WDN� GUDPDW\F]QH� SRFKRG]HQLH�� WDN� QLH]Z\Ná�KLVWRUL
 L�WDN�QLHNRQZHQFMRQDOQH�]QDF]HQLH�2SRZLH�FL SRGREQH� GR� RSLVDQHM� SRZ\*HM� GR� G]LVLDM� SRZWDU]DQH� V� SU]H]� SRWRPNyZE\á\FK�ZRMRZQLNyZ�PDRU\VNLFK�]�ZLRVNL�0DWDXUD��$XWRURZL�RSRZLHG]LDá�M� 0U�$OODQ�&+,772&.�:DLNRLNRL� ��5�'��*RUH��1HZ�=HDODQG���6� RQH� MHG\QLH�QLHZLHONLP�SU]\NáDGHP�RJURPQHJRERJDFWZD PDRU\VNLHM�WUDG\FML�PyZLRQHM�GRW\F]�FHM�W]Z���1JD�$KL�R�7DPDDWHD���W�M��OHJHQGDUQ\FKRJQL RJURPQHJR� SR*DUX� MDNLH� Z� QRZR]HODQG]NLP� SL�PLHQQLFWZLH� ]QDQH� V� OHSLHM� SRG� LFKDQJLHOVN� QD]Z� �7KH�)LUHV�RI�7DPDDWHD�� �W�M�� �2JQL�7DPDDWHD����'R�G]LVLDM�SU]HWUZDá\�RQHSRSU]H] SU]HND]\ZDQLH�]�RMFD�QD�V\QD�SU]H]�QRZR]HODQG]NLFK�WXE\OFyZ�]ZDQ\FK�0DRU\VDPL��SRDQJLHOVNX �0DRUL���� *áyZQ\P� ERKDWHUHP� ZV]\VWNLFK� W\FK� OHJHQG� MHVW� PLW\F]Q\� ZyG]�7DPDDWHD�� SU]H]� QLHNWyUH� SOHPLRQD� ]ZDQ\� WH* �7DPDX��� -H�OL� MHJR� QD]ZLVNR� UR]ELü� QDPDRU\VNLH VáRZD��7D�PD�$WHD���ZyZF]DV�GDMH�VL
 MH� WáXPDF]\ü� MDNR� �SRW
*Q\�]�SU]HVWU]HQL�NRVPLF]QHM�� 1DWRPLDVW�SR�MHJR�UR]ELFLX�QD�VáRZD��7DPD�$WHD��R]QDF]D�RQR��6\Q�.RVPRVX�OXE �6\Q�:V]HFK�ZLDWD�� �W�M�� VáRZR� �7DPD�� R]QDF]D� �V\Q�� �� FyUN
 PR*QD� RSLVDü� VáRZDPL�7DPD�+LQH���]D� VáRZR��$WHD��X*\ZDQH�MHVW�Z�NLONX�Uy*Q\FK�]QDF]HQLDFK��P�LQ��REHMPXM�F\FK�NRVPRV����ZV]HFK�ZLDW����SU]HVWU]H� NRVPLF]Q���L��QLHER�Z�VHQVLH�NRVPRVX����]�Z\á�F]HQLHPMHGQDN ]QDF]HQLD� �QLHERVNáRQ�� GOD� RNUH�OHQLD� NWyUHJR� 0DRU\VL� X*\OLE\� RGPLHQQHJR� VáRZD�UDQJL��� 7DPD�$WHD�SRFKRG]Lá�]�JZLD]G��SU]\E\ZDá�QD�=LHPL
 QD�VZRLP�G\VNRLGDOQ\P�VWDWNXNRVPLF]Q\P ]ZDQ\P� �0DWD�XUD�� OXE� �0DWD�DKR�� �FR� GRVáRZQLH� ]QDF]\� �WDUF]D� OXE� REOLF]HSURPLHQLVWHJR �ZLDWáD�� L� MHVW� PDRU\VNLP� RGSRZLHGQLNLHP� GOD� G]LVLHMV]HJR� WHUPLQX� �8)2���SRVLDGDá PRFH�PDJLF]QH�� áDWZR�ZSDGDá�Z�JQLHZ��]D� UR]JQLHZDQ\�E\á�Z� VWDQLH� VSDOLü� FDá�=LHPL
 SRZRG]LDPL�RJQLD��SRFK\OLü�NRQW\QHQW\��Z\ELü�FDáH�JDWXQNL�]ZLHU]�W��QS��SWDND�0RD���LWS�,QIRUPDFMD SU]HZLMDM�FD�VL
 MDNR�JáyZQ\�PRW\Z�ZV]\VWNLFK�W\FK�OHJHQG�R��2JQLDFK�7DPDDWHD�SRGDMH� *H�RJURPQ\�ZHKLNXá� �V\QyZ�NRVPRVX��GRZRG]RQ\�SU]H]�7DPDDWHD�HNVSORGRZDá�ZGDZQ\FK F]DVDFK� QDG� 1RZ� =HODQGL��� UR]VLHZDM�F� SR*DU\�� �PLHUü� L� ]DJáDG
 GRW\NDM�FHZV]\VWNR FR� *\áR� QD� WHUHQLH� WHJR� NUDMX�� (NVSOR]MD� VSRZRGRZDáD� WH* SRFK\OHQLH� =LHPL� LVSURZDG]LáD�]LPQ\�NOLPDW�GR�1RZHM�=HODQGLL��3LHUZV]� ]�W\FK�OHJHQG�DXWRU�XVá\V]Dá�ZNUyWFH�SRREM
FLX�Z������URNX�SRVDG\�Z\NáDGRZF\�QD�3ROLWHFKQLFH�Z�,QYHUFDUJLOO��-HM�SU]\WRF]RQ\�SRQL*HMRSLV QLH� MHVW� GRVáRZQ\P� SRZWyU]HQLHP� QDMSLHUZ� SR]QDQHM� WUH�FL� WHM� SLHUZV]HM� OHJHQG\�� DSRZVWDá�SU]H]�]áR*HQLH�UD]HP�NLONX�Uy*Q\FK�MHM�ZHUVML�XVá\V]DQ\FK�SU]H]�DXWRUD��1LHGDOHNR ,QYHUFDUJLOO� ]QDMGXMH� VL
 Z\VSD� REHFQLH� ]ZDQD� :\VS� 6WHZDUWD� ^SRDQJLHOVNX� 6WHZDUW� ,VODQG`��:�F]DVDFK�0DWD�XUD�Z\VSD� WD�]ZDáD�VL
 �7H�3XND�R� WH�ZDND�R�0DXL�� ^:�PDRU\VNLHM�PLWRORJLL�R�2JQLDFK�7DPDDWHD�]ZURW��Z�F]DVDFK�0DWD�XUD��OXE��Z�F]DVDFK0DWD�DFKR� UHSUH]HQWXMH� RGSRZLHGQLN� QDV]HJR� ]ZURWX� �Z� EDUG]R� GDZQ\FK� F]DVDFK��� ]D�X*\ZDQ\�MHVW�GOD�RNUH�OHQLD�F]DVyZ JG\��V\QRZLH�NRVPRVX��SU]\E\ZDM�F\�QD�=LHPL
 Z�VZRLFK�ZLHWOLVW\FK VWDWNDFK� �0DWD�XUD��E\OL�GRV\ü�F]
VW\PL�JR�üPL� NRQWDNWXM�F\PL� VL
 ]� OXG(PL�QDVWRSLH QLHPDO�FRG]LHQQHM��3R�PDRU\VNX�QD]ZD��7H�3XND�R�WH�ZDND�R�0DXL��R]QDF]D��NDPLH�



A 3NRWZLF]Q\ ]� FDQRH� 0DXL�� L� QDZL�]XMH� RQD� GR� NV]WDáWX� :\VS\� 3RáXGQLRZHM� 1RZHM� =HODQGLLZ\JO�GDM�FHM MDN� áyG(��:\VSD�6WHZDUWD� ]ORNDOL]RZDQD�Z� SREOL*X� F]RáD�:\VS\�3RáXGQLRZHMZ\JO�GD MDN� NDPLH� NRWZLF]Q\� GOD� WHM� áRG]L�� =� NROHL� 0DXL� WR� PLWRORJLF]Q\� ROEU]\P� RSLVDQ\GRNáDGQLHM�Z�SRGUR]G]LDOH�&�����NWyU\�*\á�Z�1RZHM�=HODQGLL�Z�F]DVFK�Z\áDQLDQLD�VL
 Z\VS�WHJRNUDMX�VSRG�SU]\NU\ZDM�FHJR�MH�SRSU]HGQLR�PRU]D�L�ORGRZFD���SDWU]�UR]G]LDá�)��VW�G�Z�OHJHQGDFKá�F]RQ\ MHVW�RQ�]�ZLHORPD�IDNWDPL�SU]\SRU]�GNRZDQ\PL�QDURG]LQRP�L�NV]WDáWRZDQLX�VL
 W\FKZ\VS� :�W\P�PLHMVFX�ZDUWR�UyZQLH* ZVSRPQLHü��*H�SU]HG������URNLHP�QLH�LVWQLDáD�QD��ZLHFLHPDSD NWyUD�RGGDZDáDE\�GRNáDGQLH�NV]WDáW�MDNLHJRNROZLHN�O�GX��D�WDN*H�*H�0DRU\VL�ZRJyOH�QLHSRVLDGDOL PDS��,QWHUHVXM�F\P�MHVW�ZL
F�VN�G�]QDOL�RQL�WDN�GRNáDGQLH�Z\JO�G�VZRLFK�Z\VS��MDNR*H SU]\�EUDNX�PDS�QLHPDO*H�MHG\Q\P�LQQ\P�VSRVREHP�ZL]XDOQHJR�SR]QDQLD�NV]WDáWX�1RZHM=HODQGLL�E\áRE\�RJO�GQL
FLH�WHJR�NUDMX�] RUELW\�RNRáR]LHPVNLHM�`�1D�Z\VSLH��7H�3XND�R�WH�ZDND�R�0DXL� *\áD�ZWHG\�SL
NQD�0DRU\VND��-HM�XURGD�E\áD�WDN�RO�QLHZDM�FD��*H��V\QRZLH�NRVPRVX�NWyU]\ PLHV]NDOL� QD� JZLD]GDFK� L� VW�G�ZLG]LHOL�ZV]\VWNR� FR� VL
 ]QDMGXMH� QD�=LHPL�� QLH�PRJOLRGHUZDü RG�QLHM� RF]X�� ,FK� GRZyGFD��ZV]HFKSRW
*Q\�7DPDX�� ]DSDáDá�ZLHON� PLáR�FL� GR� WHMNRELHW\ L�]DF]�á�UHJXODUQLH�SU]H�ODGRZDü�M� Z�VZRLP�SURPLHQLVW\P�VWDWNX��0DWD�XUD���-DN�WRMHGQDN ]Z\NOH�Z�*\FLX�E\ZD�� L�W\P�UD]HP�FR� VWDQ
áR�QD�SU]HV]NRG]LH�MHJR�EH]NDUQR�FL��7�SU]HV]NRG� E\á�P�*�SL
NQHM�0DRU\VNL��NWyU\�SU]HZLGXM�F�NROHMQH�SU]\E\FLH�V\QyZ�NRVPRVX�]DEUDá�VZ� *RQ
 QD�:\VS
 3RáXGQLRZ� L�XNU\á�M� Z�SLHF]DU]H��*G\�GRZyGFD�VWDWNX�GRZLHG]LDáVL
 R� XSURZDG]HQLX� VZHM� Z\EUDQNL�� ZSDGá� ZH� Z�FLHNáR�ü� L� ]DU]�G]Lá� SR�FLJ�� -HJR� VWDWHNSRV]\ERZDá�D* GR�RVDG\�0DWDXUD��DOH�QLH�]QDOD]á�WDP�SRV]XNLZDQ\FK��*G\�Z�GDOV]\P�SR�FLJXGRWDUá RQ� GR� Z]JyU]D� 3XNHUXDX�� ZWHG\� ]UR]XPLDá� *H� MHJR� SRV]XNLZDQLD� V� GDUHPQH�:�FLHNáR�ü�]�SU]HJUDQHM�L�*�G]D�UHZDQ*X�E\á\�WDN�RJURPQH��*H�GRZyGFD�VWDWNX�Z\EXFKá�U]�G]�]HPVW\� UR]SDODM�F�QLHER�PDJLF]Q\PL�SáRPLHQLDPL��PLHUFL�L�]QLV]F]HQLD��:\EXFK�MHJR�JQLHZXE\á WDN�ZV]HFKPRFQ\��*H�QLH�W\ONR�VSDOLá�RQ�OLF]Q\FK�0DRU\VyZ�L�]DELá�ZV]\VWNLH�SWDNL�0RD��DOHWDN*H�SRFK\OLá�RQ�=LHPL
 ]PXV]DM�F�PRU]D�GR�Z\VW�SLHQLD�]�EU]HJyZ�RUD]�VSURZDG]DM�F�]LPQRQD 1RZ� =HODQGL
��'OD�XSDPL
WQLHQLD�WHJR�Z\EXFKX�Z\VSD��7H�3XND�R�WH�ZDND�R�0DXL���W�M�G]LVLHMV]D�:\VSD�6WHZDUWD��QD]ZDQD�]RVWDáD��7H�8UD�D�7H�5DNL�7DPDX��FR�PR*QD�WáXPDF]\üMDNR��1LHER�UR]SDORQH�SU]H]�7DPDX���3y(QLHM�RZD�QLHFR�SU]\GáXJDZD�QD]ZD�]RVWDáD�VNUyFRQDGR��5DNLXUD����UDNL�XUD��SR�PDRU\VNX�]QDF]\��SáRQ�FH�QLHER����2EHFQLH�X*\ZDQ� QD]Z
 �6WHZDUW�,VODQG���W�M��:\VSD�6WHZDUWD���5DNLXUD��RWU]\PDáD�RGELDá\FK RVDGQLNyZ� SU]\E\á\FK� GR� 1RZHM� =HODQGLL� Z� XELHJá\P� ZLHNX�� 2F]\ZL�FLHXSRZV]HFKQLDQLH VL
 QRZHJR� QD]HZQLFWZD� R]QDF]DáR� WH* VWRSQLRZH� ]DSRPLQDQLH� OHJHQGPDRU\VNLFK�Z\MD�QLDM�F\FK�VWDUH�QD]Z\�/HJHQG\ R� 2JQLDFK� 7DPDDWHD� V� EDUG]R� SL
NQ\P� L� URPDQW\F]Q\P� IUDJPHQWHPQRZR]HODQG]NLHJR IRONORUX�� 1LHVWHW\� ]DQLNDM� RQH� V]\ENR� ZUD]� ]� Z\PLHUDQLHP� RVWDWQLFKVWDUV]\FK OXG]L�NWyU]\�MH�MHV]F]H�SDPL
WDM���'OD�LFK�XWUZDOHQLD�L�VW�G�GOD�]DEH]SLHF]HQLD�SU]HG]DSU]HSDV]F]HQLHP SL
NQHM� VSX�FL]Q\� NXOWXURZHM� WHJR� NUDMX�� DXWRU� RG� GáX*V]HJR� MX* F]DVX�DF]NROZLHN MDN�GRW\FKF]DV�EH]VNXWHF]QLH��SRVWXOXMH�SRGM
FLH�Z�RGQR�Q\FK�PLHMVFRZR�FLDFK1RZHM�=HODQGLL�DNFML��$UW\�FL�V]ODNLHP�HNVSORGXM�FHJR�8)2���=JRGQLH�]�W� DNFM� ZH�ZV]\VWNLFKPLHMVFRZR�FLDFK ]ZL�]DQ\FK� OHJHQGDPL� ]� HNVSOR]M� 8)2� NRáR� 7DSDQXL�� QS�� Z� 5DNLXUD�0DWDXUD� 3XNHUXDX��7DSDQXL��:DLNDND��LWS���DUW\�FL�IRUPRZDOLE\�L�JURPDG]LOLE\�]ELRU\�G]LHá�V]WXNLWHPDW\F]QLH LOXVWUXM�F\FK�]ZL�]HN�GDQHJR�PLHMVFD�]�HNVSOR]M� 8)2��3U]\NáDGRZR�Z�5DNLXUD]EXGRZDQ\ PyJáE\�]RVWDü�SRPQLN�SU]HGVWDZLDM�F\�G\QDPL]P�L�SV\FKRORJL
 SDU\�PDá*H�VNLHMXFLHNDM�FHM SU]HG�8)2��Z�0DWDXUD� �� URG]DM� UHDOLVW\F]QHM� U]H(E\�Z�SHáQHM� VNDOL� SRND]XM�FHMZ\JO�G ZHKLNXáX�8)2�RG�NWyUHJR�QD]ZD�WHJR�PLDVWHF]ND�VL
 Z\ZRG]L��Z�3XNHUXDX���U]H(EDSU]HGVWDZLDM�FD NWyUH� ]H��ZLDWRZ\FK�QDVW
SVWZ�HNVSOR]ML�8)2��SRWRS��UXFK�O�GyZ��VSDOHQLHRVDG RJQLHP�Z\EXFKX��LWS����Z�7DSDQXL�F\JDUR�ZHKLNXáyZ�8)2�L�GUDPDW\]P�]DFKRZDQLD�LFK



A 4]DáRJL Z�PRPHQFLH� HNVSOR]ML�� ]D� Z�:DLNDND�U]H(ED� SU]HGVWDZLDM�FD� REUD]� SDO�FHM� JUR]\�SDQLF]QHM�XFLHF]NL��RUD]�WHUPLF]QHM��PLHUFL�L�]QLV]F]HQLD�MDNLH�HNVSOR]MD�WD�SRVLDáD�GRRNRáD��1DGRGDWHN GR�SRZ\*V]HJR��Z�ND*G\P�]�W\FK�PLHMVF�XWZRU]RQH�PRJáRE\�]RVWDü�QLHZLHONLH�PX]HXP] WHPDW\F]Q\PL� G]LHáDPL� V]WXNL�� HNVSRQDWDPL� SRHNVSOR]\MQ\PL�� RUD]� RSLVDPL� OHJHQGRGQRV]�F\FK VL
 GR� RZHM� HNVSOR]ML�� =UHDOL]RZDQLH� WDNLHJR� V]ODNX� SRVLDGDáRE\� ZLHOHNRU]\VWQ\FK�QDVW
SVWZ��3U]\NáDGRZR�SRZRGRZDáRE\�WR�Z]URVW�]DLQWHUHVRZDQLD�WXU\VWyZ�Z�W\FKPLHMVFRZR�FLDFK� VW\PXORZDáRE\� Z]EXG]DQLH� ]DLQWHUHVRZDQLD� PLHMVFRZ\FK� OXG]L� ZSU]HV]áR�FL VZHJR�UHJLRQX��XáDWZLDáRE\�PLHMVFRZHM�PáRG]LH*\�]QDOH]LHQLH�ZáDVQHM�WR*VDPR�FLL XNLHUXQNRZDQLH� VZHJR� G]LDáDQLD� QD� WZyUF]H� WRU\�� ]H]ZDODáRE\� QD� RUJDQL]RZDQLH� Uy*Q\FKLPSUH]�SRG�*DM�F\FK�RZ\P��V]ODNLHP�HNVSORGXM�FHJR�8)2���GRVWDUF]DáRE\�VORJDQ�WHPDW\F]Q\GR SRGHMPRZDQLD� Sy(QLHMV]\FK� DNFML�� VWDQRZLáRE\� PRW\Z� LQVSLUDF\MQ\� GOD� Z\VLáNyZDUW\VW\F]Q\FK��VWZDU]DáRE\�X]DVDGQLHQLH�GOD�SURPRFML�L�ILQDQVRZDQLD�G]LHá�V]WXNL��LWS�&HFK� SUDZLH�ZV]\VWNLFK� OHJHQG�R�2JQLDFK�7DPDDWHD� MHVW��*H�RSLVXM� RQH� WR� VDPRSU]HUD*DM�FH ]GDU]HQLH� W\OH� *H� RJO�GDQH� RF]DPL� FRUD]� WR� LQQ\FK� REVHUZDWRUyZ�� =ELHJLHPRNROLF]QR�FL� Z�FKZLOL�XVá\V]HQLD�SLHUZV]HM�]�W\FK� OHJHQG��DXWRU�ZáD�QLH�SUDFRZDá�QDG�WHRUL�VWDWNX�NRVPLF]QHJR�QDS
G]DQHJR�SROHP�PDJQHW\F]Q\P�D�]ZDQHJR�SU]H]�QLHJR��PDJQRNUDIW���SDWU] U\VXQHN�*��� �6WDWHN� yZ� VWDQRZL� ]LHPVNL� RGSRZLHGQLN�8)2�� FR� ]RVWDQLH�Z\ND]DQH�ZUR]G]LDOH +��� -HGQD� ]� F]
�FL� WHRULL� DXWRUD� RSLVXMH� DWU\EXW\�PLHMVF� JG]LH� WDNLH�PDJQRNUDIWR�SRGREQH ZHKLNXá\�HNVSORGXM� �SDWU]�SRGUR]G]LDá�*����6WZLHUG]D�RQD�*H�]�XZDJL�QD�XQLNDOQ�EXGRZ
 L ]DVDG
 G]LDáDQLD� W\FK� ZHKLNXáyZ�� HZHQWXDOQH� PLHMVFD� LFK� HNVSOR]ML� PXV]� VL
RG]QDF]Dü NLONXQDVWRPD� EDUG]R� FKDUDNWHU\VW\F]Q\PL� FHFKDPL� NWyUH� SRZLQQ\� XPR*OLZLü� LFKV]\EN� LGHQW\ILNDFM
�� 'OD� SU]\NáDGX� REV]DU� ]QLV]F]HQLD� PXVL� Z� QLFK� SU]\MPRZDü� NV]WDáWFKDUDNWHU\VW\F]QHJR �PRW\OD����SDWU]�U\VXQHN�&���NWyUHJR�JáyZQD�R� PXVL�SU]HELHJDü�Z]GáX*SRáXGQLND PDJQHW\F]QHJR��:�FKZLOL�UR]SRF]
FLD�VZ\FK�EDGD� DXWRU�ZLHG]LDá�R�LVWQLHQLX�W\ONRMHGQHJR PLHMVFD� HNVSOR]ML� WDNLFK� ZHKLNXáyZ�� W�M�� R� 7XQJXVNLHM� Z� &HQWUDOQHM� 6\EHULL�� JG]LHF\JDUR�]áR*RQH�]�WU]HFK�8)2�W\SX�.��HNVSORGRZDáR����F]HUZFD������URNX��SR�V]F]HJyá\�SDWU]UR]G]LDá -���6W�G�]DVá\V]DQD�OHJHQGD�R�5DNLXUD�QLH]Z\NOH�JR�]DLQWHUHVRZDáD��ERZLHP�PRJáDRQD�R]QDF]Dü�*H�1RZD�=HODQGLD�MHVW�WDN*H�PLHMVFHP�Z\EXFKX�WDNLFK�ZHKLNXáyZ��1DW\FKPLDVWZL
F SR�MHM�XVá\V]HQLX�UR]SRF]�á�RQ�XVLOQH�SRV]XNLZDQLD�FHQWUXP�WHJR�Z\EXFKX��=�XZDJL�QDQLHGRNáDGQR�ü L� ZLHOR]QDF]QR�ü� ZVND]yZHN� ]DZDUW\FK� Z� OHJHQGDFK� PDRU\VNLFK�SRV]XNLZDQLD WH�SU]\QLRVá\� UH]XOWDW\�GRSLHUR�Z������ URNX�� NLHG\� WR�G]L
NL�DNW\ZQHM�SRPRF\PLHMVFRZ\FK SU]\MDFLyá�DXWRU�]GRáDá�XPLHMVFRZLü�RJURPQ\�HOLSW\F]Q\�NUDWHU�R�Z\PLDUDFK�RNRáR���[���[��� PHWUyZ��]ORNDOL]RZDQ\�QLHGDOHNR�PLDVWHF]ND�7DSDQXL�Z�3URZLQFML�2WDJR�1RZHM=HODQGLL���SDWU]�U\VXQNL�$��L�$���=�XZDJL�QD�EOLVNR�ü GR�RZHJR�PLDVWHF]ND��]RVWDá�RQ�QD]ZDQ\�NUDWHUHP�7DSDQXL��:RNyá NUDWHUX�7DSDQXL� ORNDOQH�QD]Z\�PDRU\VNLH�SU]\MPXM� Z\PRZQH�]QDF]HQLH��3RSU]HWáXPDF]HQLX� QD]Z\� WH� GRVWDUF]DM� IDVF\QXM�FHJR� RSLVX� SRW
*QHM� HNVSOR]ML� ]JRGQHM� ]WUH�FL� OHJHQG�PDRU\VNLFK�R�2JQLDFK�7DPDDWHD��SDWU]�SRGUR]G]LDá�&����:�X]XSHáQLHQLX�GR�W\FKQD]Z NWyU\FK� ]QDF]HQLH� ]RVWDáR� MX* REMD�QLRQH� SRSU]HGQLR�� SU]\WRF]P\� WX� NLOND� LQQ\FK� LFKSU]\NáDGyZ� +$.$7$5$0($� �+D�ND�WDUD�PHD�  � RJLH� UR]SDORQ\� RGGHFKHP� VWDWNXNRVPLF]QHJR�� +2.$18,� �+DX�ND�QXL�  � SRGPXFK� VWU]HODM�F\FK� SáRPLHQL��� 20$5$0$� �2�PDUDPD  �RGSDGQL
W\�]�WDUF]\�.VL
*\FD���27$5$,$��2�WDUD�LD� �RSDGá\�UyJ�UR]V]F]HSLRQ\�QDF]
�FL���320$+$.$��3R�PDKD�ND� �QRF�ZLHOX�VWU]HODM�F\FK�SáRPLHQL���7$3$18,��7D�SD�QXL� RJURPQD HNVSOR]MD���72.$18,��7R�ND�QXL� �RJURPQ\�RSDGDM�F\�RJLH����:$,.2,.2,��:DKL�NRLNRL  �REV]DU�RJQLHP�XWZDUG]RQ\FK�G]LG���:$,.$.$��:DL�NDND� �REV]DU�F]HUZRQ\�]�JRU�FD��:$,3$+,��:DKL�SD�DKL� �REV]DU�HNVSORGXM�FHJR�RJQLD��6DP NUDWHU�7DSDQXL�MHVW�WH* QLH]Z\Ná\��&HFKXMH�VL
 RQ�Uy*QRURGQ\PL�DWU\EXWDPL��MDNLH



A 5ZV]\VWNLH�VXJHUXM� MHJR�SRFKRG]HQLH�]�SRW
*QHM�HNVSOR]ML�PDJQHW\F]QHM��:\PLH�P\�WXWDM�NLOND] W\FK� DWU\EXWyZ�� -HJR� NV]WDáW� VWDQRZL� OXVWU]DQH� SRZWyU]HQLH� VWUHI\� SRZDORQ\FK� GU]HZ� ]7XQJXVNLHM QD� 6\EHULL� �U\VXQHN� &���� 2� JáyZQD� NUDWHUX� SRNU\ZD� VL
 ]� SUDZGRSRGREQ\PSU]HELHJLHP ORNDOQHJR�SRáXGQLND�PDJQHW\F]QHJR�Z������URNX��:V]\VWNR�Z�MHJR�REU
ELH�MHVWWXUEXOHQWQLH QDPDJQHVRZDQH��2SUyF]�SROD�PDJQHW\F]QHJR�Z\VW
SXMH�Z�QLP� WH* �QLH]QDQHSRSU]HGQLR QDXFH��SROH��WHOHNLQHW\F]QH���&R� Z�QLP�Z�VSRVyE�SU]\SDGNRZ\��QLHSRZWDU]DOQ\�SáDWD ILJOH� QD� XU]�G]HQLDFK� WHFKQLF]Q\FK�� ]DWU]\PXM�F� VLOQLNL� VDPRFKRGyZ� L� WUDNWRUyZ�]DNáyFDM�F G]LDáDQLH� NDPHU� WHOHZL]\MQ\FK� L� DSDUDWyZ� IRWRJUDILF]Q\FK�� ZDULXM�F� Uy*G*NL� LZDKDGHáND UDGLHVWHWyZ�� LWS�� :� JOHELH� L� NDPLHQLDFK� WHJR� NUDWHUX� ]DPUR*RQH� V� ]DNáyFHQLDSU]HVWU]HQL F]DVRZHM� LQGXNXM�FH� SU]H*\FLD� SDUDQRUPDOQH� X� PHG\WXM�F\FK� Z� QLP� RVyE�Z]PDFQLDM�FH��DPSOLILNXM�FH��LFK�P\�OL��Z\SHáQLDM�FH�LFK�VNU\WH�*\F]HQLD��ZQRV]�FH�V]F]
�FLHL VXNFHV� GR LFK� QDVW
SQ\FK� G]LDáD��� LWS�� 'QR� NUDWHUX� ]D�FLHORQH� MHVW� ZDUVWZ� ]Z
JORQ\FKRGáDPNyZ GU]HZQ\FK� FKRFLD* SLHUZVL� RVDGQLF\� QLH� ]DVWDOL� Z� MHJR� SREOL*X� *DGQ\FK� ODVyZ�:HZQ
WU]QD WRSRJUDILD�NUDWHUX�VXJHUXMH�MHJR�SRFKRG]HQLH�]H�VHULL�RNRáR�VLHGPLX�Z\EXFKyZ�&]DUQD�JOHED�QD�MHJR�ZVFKRGQLP�EU]HJX�SRNU\WD�MHVW�ZDUVWZ� SLDVNX�NU]HPRZHJR�RU\JLQDOQLH]GHSRQRZDQHJR�QD�GQLH�NUDWHUX��DE\�yZ�SLDVHN�PyJá�]DOHF�QD�WHM�JOHELH�QLH]E
GQ\P�E\áR�MHJRUR]EU\(JQL
FLH SRG�JyU
 ]ERF]D���1DRNRáR�ZDODM� VL
 QDGWRSLRQH�JáD]\�FHUDPLF]QH��ORNDOQLHQD]\ZDQH �NDPLHQLDPL� SRUFHODQRZ\PL�� �� SR� DQJLHOVNX� �FKLQD� VWRQHV���� F]DVDPL� QDZHWSRVLDGDM�FH�G\P�L�VDG]
 ZWRSLRQH�Z�LFK�SRZLHU]FKQL
�%á\VN�HNVSOR]ML�NRáR�7DSDQXL�RND]Dá�VL
 WDN�SRW
*Q\��*H�MHJR�RGEODVN�RG�WDUF]\�.VL
*\FD]DREVHUZRZDQ\�]RVWDá�D* Z�$QJOLL�SU]H]�JUXS
 PQLFKyZ�]�NDWHGU\�Z�.DQWHUEXU\��&DQWHUEXU\��+LVWRU\F]Q\ ]DSLV� LFK� REVHUZDFML�� GRNRQDQ\� SU]H]� EUDWD� *HUZD]HJR� �� NURQLNDU]D� NDWHGU\.DQWHUEXU\� GDWRZDQ\�MHVW�ZLHF]RUHP����F]HUZFD������URNX��Z�1RZHM�=HODQGLL�E\á�ZyZF]DVSRUDQHN ��� F]HUZFD�� �� SDWU]� SRGUR]G]LDá� '����� 2NRáR� ���� ODW� Sy(QLHM� ]DSLV� yZ� XPR*OLZLáDXWRURZL�Z\]QDF]HQLH�GRNáDGQHM�GDW\�D�QDZHW�JRG]LQ\�NLHG\�HNVSOR]MD�WD�PLDáD�PLHMVFH�3R ]ORNDOL]RZDQLX� NUDWHUX�� GDOV]H� EDGDQLD� GR]QDá\� JZDáWRZQHJR� SU]\VSLHV]HQLD�:VSRPDJDQ\ SU]H]�ORNDOQHJR�OHNDU]D���WDN*H�]DIDVF\QRZDQHJR�QLH]Z\NáR�FL� NUDWHUX��DXWRUV]\ENR�LGHQW\ILNXMH�L�GRNXPHQWXMH�ZVW
SQ\�]HVWDZ�GRZRGyZ�PDWHULDOQ\FK�MDNLH�XPR*OLZLá\�PXSRWZLHUG]HQLH SRVWDZLRQHM� SU]H]� VLHELH� KLSRWH]\�� *H� WD� NDWDVWURILF]QD� IRUPDFMD� ]LHPQDSRZVWDáD Z�HIHNFLH�Z\EXFKX�VWDWNX�NRVPLF]QHJR�QDS
G]DQHJR�NRPRUDPL�RVF\ODF\MQ\PL��W�M�XU]�G]HQLDPL GR� SURGXNFML� QLH]Z\NOH� VLOQHJR� SROD�PDJQHW\F]QHJR� �� SDWU]� SRGUR]G]LDá�*���+LSRWH]
 W��� ZUD]� ]� SRWZLHUG]DM�F\P� M� PDWHULDáHP� GRZRGRZ\P� DXWRU� SXEOLNXMH� Z� VZRMHMSLHUZV]HM PRQRJUDILL�QDXNRZHM� >�$@ QD�WHPDW�HNVSOR]ML�7DSDQXL� MDND�SRVLDGDáD�QDVW
SXM�FHGDQH ELEOLRJUDILF]QH�� -DQ� 3DM�N�� �7DSDQXL� &DWDFO\VP� �� DQ� H[SODQDWLRQ� IRU� WKH� P\VWHULRXVH[SORVLRQ LQ� 2WDJR�� 1HZ� =HDODQG�� ����� $�'��� �'XQHGLQ�� 1HZ� =HDODQG�� ������ ,6%1�������������� D�SULYDWH�HGLWLRQ�E\�WKH�DXWKRU�����SDJHV�DQG����LOOXVWUDWLRQV���0RQRJUDILD�WDSRVLDGDáD WH* VZRM� ZHUVM
 SROVNRM
]\F]Q� >�$@��RSXEOLNRZDQ� SRG�W\WXáHP���.DWDNOL]P�NRáR7DSDQXL ����� $�'�� �� QRZR]HODQG]NL� RGSRZLHGQLN� HNVSOR]ML� WXQJXVNLHM�� �'XQHGLQ�� 1RZD=HODQGLD� SD(G]LHUQLN� ������ ,6%1� ������������� ��� VWURQ� L� ��� LOXVWUDFML��� 3R� X]\VNDQLXSRWZLHUG]HQLD GOD� VZHM� KLSRWH]\�� DXWRU� SRGHMPXMH� ZLHOROHWQLH� L� MX* EDUG]R� V\VWHPDW\F]QHEDGDQLD NUDWHUX�7DSDQXL��NWyU\FK�MHGQ\P�]�GDOHNRVL
*Q\FK�HIHNWyZ�E\áR�QDSLVDQLH�QLQLHMV]HMPRQRJUDILL� +LVWRULD� W\FK� EDGD��� D� WDN*H� SRGVXPRZDQLH� QDMZD*QLHMV]\FK� LFK� Z\QLNyZ�]DSUH]HQWRZDQH ]RVWDá\�Z�RGG]LHOQ\P�SRGUR]G]LDOH�%���:L
NV]R�ü�]JURPDG]RQ\FK�Z�F]DVLHW\FK EDGD� GRZRGyZ� V]F]HJyáRZR� SU]HG\VNXWRZDQD� ]RVWDáD� Z� UR]G]LDOH� &� QLQLHMV]HMPRQRJUDILL� 3UDZLH�ND*G\�]�QLFK��QDZHW�JG\E\�UR]SDWU]\ü�JR�EH]�SRZL�]DQLD�]�LQQ\PL�SRGREQ\PLGRZRGDPL� SRZLQLHQ� Z\VWDUF]Dü� GOD� XGRNXPHQWRZDQLD� *H� MDNL� URG]DM� SRW
*QHM� HNVSOR]MLPXVLDá�PLHü�PLHMVFH�Z�1RZHM�=HODQGLL�Z������URNX�



A 62F]\ZL�FLH MH�OL� NWR� GRNRQXMH� WDN� LVWRWQHJR� RGNU\FLD� QDXNRZHJR� MDN� ]QDOH]LHQLH�Z\MD�QLHQLH� L�XGRNXPHQWRZDQLH�PLHMVFD�Z\VW�SLHQLD�SRQDG����PHJDWRQRZHM�HNVSOR]ML��NWyUDP�LQ� VSRZRGRZDáD� REUyFHQLH� VNRUXS\� =LHPL�� QLH� SRZLQLHQ� VL
 G]LZLü�� *H� ]D� RGNU\FLH� RZR]RVWDQLH�VRZLFLH�QDJURG]RQ\��)DNW\F]QLH�WH*��SR�XSRZV]HFKQLHQLX�LQIRUPDFML QD�WHPDW�HNVSOR]ML7DSDQXL DXWRU� RWU]\PDá� L� VZRM� QDJURG
�� %\áR� QL� ���� SRGGDQLH� JR� VHULL� DGPLQLVWUDF\MQ\FKZ\PXV]H� DE\�QDW\FKPLDVW�SRU]XFLá�EDGDQLD�NUDWHUX�7DSDQXL��NWyUH�SRVXQ
á\�VL
 D* GR�DNWXXVXQL
FLD JR� ]� XF]HOQL�� -HGQRF]H�QLH� ]Z\NáD� Z� SU]\SDGNDFK� SRMDZLDQLD� VL
 QRZ\FK� LGHLNRQVWUXNW\ZQD G\VNXVMD� ED]XM�FD�QD� EDGDQLDFK�� IDNWDFK�� L� ORJLFH�� SU]H]� NDGU
 DNDGHPLFN�8QLZHUV\WHWX 2WDJR�QD�MDNLP�DXWRU�ZyZF]DV�SUDFRZDá�]DVW�SLRQD�]RVWDáD�SU]H�ODGRZDQLDPLL ]DSU]HF]HQLDPL� ED]XM�F\PL� QD� ZáDG]\�� DXWRU\WHFLH�� SUHVWL*X�� L� HPRFMDFK�� 1DMZD*QLHMV]DNRQIURQWDFMD DXWRUD� ]� SU]HFLZQ\PL� MHJR� EDGDQLRP� DGPLQLVWUDWRUDPL� 8QLZHUV\WHWX� 2WDJRQDVW�SLáD ZNUyWFH� SR� RSXEOLNRZDQLX� SLHUZV]HM� PRQRJUDILL� >�$@� QD� WHPDW� HNVSOR]ML� 7DSDQXL�3DWU]�F WHUD]� ]� SHUVSHNW\Z\�F]DVX�QD� GR�ZLDGF]HQLD� WDPW\FK� ODW�� ]� XEROHZDQLHP�PXVL� RQSU]\]QDü� L* ]RVWDá�ZWHG\�VNDUFRQ\�L�SU]\ZRáDQ\�GR�SRU]�GNX�MDN�PDá\�FKáRSF]\N�NWyU\�Z\FL�JQ�á] XNU\FLD�QD�ZLGRN�SXEOLF]Q\�MDN���Z\VRFH�DPEDUDVXM�F� SUDZG
��-DN�QLHVWHW\�MHVW�WR�F]
VWHZ *\FLX��Z�SU]\SDGNX�WDNLHM�QLHX]JRGQLRQHM�DNFML�FKáRSF]\ND��VXURZ\�URG]LF�]Z\NOH�QDMSLHUZVROLGQLH JR�SUDá��NDUDá��Z�GRPX��SRWHP�]D� SR]D�GRPHP�VWDUDá�VL
 MDNR� SRPQLHMV]\ü��]E\ü�Z\SHUVZDGRZDü� L� ]OHNFHZD*\ü� ]QDF]HQLH� SUDZG\� NWyU� LQQL� QLH� SRZLQQL� E\OL� SR]QDü�� 3RXND]DQLX VL
 PRQRJUDILL� >�$@�ZáDG]H�DGPLQLVWUDF\MQH�XF]HOQL�DXWRUD��D�WDN*H�L�QLHNWyU]\�MHJRNROHG]\� SRVW�SLOL� Z� GRNáDGQLH� WDNL� VSRVyE�� :� REU
ELH� XF]HOQL� GDOL� PX� ERZLHP� VROLGQ�QDXF]N
� ]D� SR]D� XF]HOQL� ]DF]
OL� UR]SU]HVWU]HQLDü� Uy*QH� QLH� RSDUWH� QD� EDGDQLDFKVWZLHUG]HQLD�NWyUH�VWDUDá\�VL
 XQLHZD*QLü�ZV]\VWNR�WR�FR�DXWRU�RGNU\á��=XSHáQLH�]LJQRURZDOL�WH*SU]\�W\P�RERZL�]HN�SU]HHJ]DPLQRZDQLD�PDWHULDáX�IDNWRORJLF]QHJR�QD�SRGVWDZLH�NWyUHJR�DXWRUVIRUPXáRZDá�VZRMH�RGNU\FLD�L�WHRULH�'OD QDXNRZHM� �FLVáR�FL� SRGVXPXMP\� WX� QDMSLHUZ� UHDNFM
 ZHZQ�WU]�XF]HOQLDQ� MDN�VSURZRNRZDáR XND]DQLH�VL
 SLHUZV]HM�PRQRJUDILL�>�$@�SUH]HQWXM�FHM�PDWHULDá�GRZRG]�F\�*H�Z���� URNX� Z� 1RZHM� =HODQGLL� HNVSORGRZDá� VWDWHN� NRVPLF]Q\� �8)2�� MDNLHM� SR]D]LHPVNLHMF\ZLOL]DFML� :� REU
ELH� XF]HOQL� DXWRU� QDMSLHUZ� SRGGDQ\� ]RVWDá� Uy*Q\P� DWDNRP�� QDFLVNRPDGPLQLVWUDF\MQ\P��SU]H�ODGRZDQLRP��L�UHSUHVMRP�QLH�PDM�F\P�QLF�ZVSyOQHJR�]�NRQVWUXNW\ZQ�G\VNXVM� QD� WHPDW� ]JURPDG]RQ\FK� SU]H]� QLHJR� IDNWyZ�� 3HáQ\� UDSRUW� ]� SRWUDNWRZDQLD� MDNLHZyZF]DV RWU]\PDá� Z\PDJDáE\� QDSLVDQLD� RGG]LHOQHM� PRQRJUDILL�� 1LHPQLHM� GOD� LOXVWUDFMLSU]\WRF]P\ WX� NLOND� SU]\NáDGyZ�� 1LHNWyU]\� SURIHVRURZLH� SRVSLHV]\OL� JR� SRLQIRUPRZDü� �ZSRXIQ\FK�UR]PRZDFK�Z�F]WHU\�RF]\���*H�MHJR�EDGDQLD�SU]\QRV]� QLHVáDZ
 XF]HOQL�L�VW�G�PXV]�E\ü QDW\FKPLDVW�]DSU]HVWDQH�]D� LFK�Z\QLNL�]GHPHQWRZDQH�MDNR�SRP\áND�OXE�*DUW��6SHFMDOQDNRPyUND�UR]SRF]
áD��OHG]WZR�VWDUDM�FH�VL
 Z\ND]Dü��*H�Z\NáDG\�DXWRUD�QLH�V� QD�Z\PDJDQ\PSR]LRPLH� 3RPLPR��L* ZHGáXJ�X]\VNDQHM�ZyZF]DV�RSLQLL�VDP\FK�VWXGHQWyZ�DXWRU�QDOH*Dá�GRJUXS\ ����QDMOHSV]\FK�Z\NáDGRZFyZ�QD�XF]HOQL��]� UDSRUWX� WHM�NRPyUNL�SRZWyU]RQHJR�PX�]QLHXNU\ZDQ� VDW\VIDNFM� SU]H]�MHJR�SURIHVRUD�L�SU]HáR*RQHJR�Z\QLNDáR��*H�MHJR�Z\NáDG\�D* URM�VL
 RG�XFK\ELH� �UDSRUW�WHQ�QLH�SUyERZDá�QDZHW�SRUyZQ\ZDü�MHJR�Z\NáDGyZ�]�F]\LPLNROZLHNLQQ\PL� WDN�*H�QLH�Z\]QDF]DM�F�ED]\�RGQLHVLHQLD�PyJá�RQ�VRELH�SR]ZROLü�QD�GRZROQH�RSLQLH�LRV�G]HQLD�� 2ELHFDQH� XSU]HGQLR� GRILQDQVRZDQLH� Z\MD]GX� QD� ]DJUDQLF]Q� NRQIHUHQFM
QDXNRZ���QD�NWyU� DXWRU�]JáRVLá�UHIHUDW��]RVWDáR�FRIQL
WH��1LH�SRPRJáR�WX�WáXPDF]HQLH��*H�UHIHUDWWHQ WHPDW\F]QLH� QLH� E\á� ZyZF]DV� ]ZL�]DQ\� ]� EDGDQLDPL� 7DSDQXL� �GRW\F]\á� RQ� VLáRZQLWHOHNLQHW\F]Q\FK �� SDWU]�SRGUR]G]LDá�.��PRQRJUDILL� >���@��� RUD]�*H�RUJDQL]DWRU]\� NRQIHUHQFMLGRNRQDOL DQDOL]\�QDXNRZHM�ZDUWR�FL�MHJR�WUH�FL�]DQLP�]DDNFHSWRZDOL�JR�L�Zá�F]\OL�GR�SURJUDPXREUDG� %H]SR�UHGQL�SU]HáR*RQ\�SURIHVRU��]DF]�á�SXEOLF]QLH�L�RVWHQWDF\MQLH�GRUDG]Dü�DXWRURZLDE\ SRZUyFLá� GR� 3ROVNL�� .LONX� ]DZRGRZ\FK� NROHJyZ� ]DF]
áR� WH* ZWHG\� XQLNDü� DXWRUD� �QLF



A 7G]LZQHJR *H�SU]\VáRZLH�SRGDMH��SUDZG]LZ\FK�SU]\MDFLyá�SR]QDMHP\�Z�ELHG]LH����6]F]HJyOQLHSDPL
WQ\ E\á� SU]\SDGHN� UR]PRZQHJR� L� SRF]�WNRZR� SU]\MD]QHJR�Z\NáDGRZF\� ]�$QJOLL�� NWyU\SUDFRZDá Z� W\P�VDP\P� IDNXOWHFLH� L� ]Z\Ná� JRG]LQDPL�RSRZLDGDü�PX�R� VZRLFK�SU]\JRGDFK� L*\FLX� 3R� XND]DQLX� VL
 >�$@� Z\NáDGRZFD� WHQ� ]DF]�á� WUDNWRZDü� DXWRUD� MDNE\� RZD� SXEOLNDFMDVWDQRZLáD GOD� QLHJR� RVRELVW� REUD]
 �� W�M�� FDáNRZLFLH� ]DSU]HVWDá� ZV]HONLFK� UR]PyZ� ]D� ZSU]\SDGNX�VSRWNDQLD�QLH RGSRZLDGDá�QD�SR]GURZLHQLD�L�SDWU]\á�Z�SU]HFLZQ� VWURQ
��,QQH�RVRE\Z\VW
SXM�FH ZyZF]DV�DNW\ZQLH�SU]HFLZNR�DXWRURZL�UyZQLH* F]\QLá\�WR�RVWHQWDF\MQLH��&LHNDZHWH*��*H�ZV]\VWNLH�RQH�]DMPRZDá\�NOXF]RZH�SR]\FMH�QD�XF]HOQL��FR�Z\JO�GDáR�MDNE\�Z\ND]\ZDQLHSU]H] QLH�GH]DSUREDW\�Z\QLNDáR�]�LFK�]UR]XPLHQLD�RERZL�]NyZ�DGPLQLVWUDWRUD�QDXNL��GRSLHURSy(QLHM DXWRU� RGNU\á� *H� Z\QLNDáR� WR� ]� FHORZHJR� PDQLSXORZDQLD� XP\VáDPL� DGPLQLVWUDWRUyZQDXNL���SDWU]�SRGUR]G]LDá�%��QLQLHMV]HM�PRQRJUDILL�RUD]�UR]G]LDá�9�PRQRJUDILL�>���@��1D V]F]
�FLH� Z� VHQVLH� LOR�FLRZ\P� MHG\QLH� QLHZLHOND� JUXSD� DOH� EDUG]R� ZSá\ZRZ\FKRVyE ]DUHDJRZDáD� WDN� MDN� WR� RSLVDQR� SRZ\*HM�� 3RQDGWR�� SU]HG� RSXEOLNRZDQLHP� EDGD�7DSDQXL� RVRE\�WH�QLH�PDQLIHVWRZDá\�DQL�WDNLFK�]DFKRZD���DQL�QDZHW�R]QDN�F]\�]DSRZLHG]L�L*NLHG\NROZLHN�PRJ� ]DF]�ü�VL
 WDN�]DFKRZ\ZDü��,FK�UHDNFMH�E\á\�ZL
F�QDVW
SVWZHP�SRUXV]HQLD]DND]DQHM�WHPDW\NL�EDGD���6W�G�MDNR�WDNLH�E\á\E\�PR*OLZH�GR�XQLNQL
FLD�JG\E\�DXWRU�E\á�JRWyZGR�SR�ZL
FHQLD�VZRLFK�LGHDáyZ�Z�]DPLDQ�]D�VSRNRMQH�*\FLH�3R NLONX�PLHVL�FDFK�QDUDVWDM�F\FK�QDFLVNyZ��DE\�DXWRU�]GHPHQWRZDá�VZRMH�RGNU\FLH7DSDQXL L� XQLHZD*QLá� PRQRJUDIL
 >�$@�� RUD]� ZREHF� MHJR� XSRUX� DE\� QLH� SRGGDü� VL
 W\PQDFLVNRP��RG�SURIHVRUyZ�8QLZHUV\WHWX�2WDJR�]DF]
á\�GRFKRG]Lü�GR�QLHJR SRPUXNL��*H�]RVWDQLHIRUPDOQLH Z\GDORQ\� ]� XF]HOQL�� =GDM�F� VRELH� VSUDZ
 ]� SRZDJL� V\WXDFML�� DXWRU� SRSURVLá� RDXGLHQFM
 X� SURIHVRUD� RGSRZLHG]LDOQHJR� ]D� VSUDZ\� SHUVRQHOX� DNDGHPLFNLHJR�� :Z\]QDF]RQ\P GQLX��X]EURMRQ\�Z�OLVW\�SRFKZDOQH�RG�JUXS�VWXGHQFNLFK�L�LQQ\FK�Z\NáDGRZFyZ�MDNLH�GRNXPHQWRZDá\�X]QDQLH�MDNLP�DXWRU�VL
 FLHV]\á�Z�UyG�VáXFKDF]\�VZRLFK�Z\NáDGyZ��]MDZLáVL
 Z� MHJR� Z\JRGQ\P� L� GRVNRQDOH� XPHEORZDQ\P� JDELQHFLH�� 1LHQDJDQQLH� XEUDQ\� SURIHVRUSRZLWDá�JR�MRZLDOQLH��SRND]XM�F�Z�V]HURNLP�X�PLHFKX�GZD�U]
G\�GRVNRQDOH�Z\SLHO
JQRZDQ\FK]
EyZ� 6LDGDM�F� QD� HOHJDQFNLP� IRWHOX� DXWRU� SRP\�ODá� �WHQ� SURIHVRU� QLH� VSODPLáE\� VL
XJDQLDQLHP Z� EXWDFK� JXPRZ\FK� L� VSODPLRQ\FK� NURZLP� áDMQHP� VSRGQLDFK� SR� EáRWQLVW\FKSDVWZLVNDFK ]D� GRZRGDPL� HNVSOR]ML�8)2�� QLH� U\]\NRZDáE\� WH* GOD� ]GRE\FLD� W\FK� GRZRGyZ]RVWDQLD ]DDWDNRZDQ\P�SU]H]�E\ND�F]\�QDG]LDQLD�VZ\FK�LQW\PQ\FK�RUJDQyZ�QD�GUXW\�NROF]DVWHRJURG]H� SDVWZLVN���5R]PRZD�E\áD�SU]\MDFLHOVND��QLHPDO�VHUGHF]QD���MDN�WR�]Z\NOH�PD�PLHMVFHSRGF]DV VSRWND� ]� XJU]HF]QLRQ\PL� DGPLQLVWUDWRUDPL� Z� 1RZHM� =HODQGLL�� 3URIHVRU� Z\UD]Lá]UR]XPLHQLH GOD�]DVWU]H*H� DXWRUD��*H�DWPRVIHUD�SRW
SLHQLD�VWZRU]RQD�QD�XF]HOQL�ZRNyá�MHJRRGNU\FLD VWDQRZL� QDUXV]HQLH� SUDZD� GR� ZROQR�FL� EDGD� QDXNRZ\FK�� RUD]� Z\JO�GDá� MDNE\SRG]LHODá ]DWURVNDQLH� DXWRUD� FR� SRZLHG]LDá\E\� G]LHFL� L� ZQXNRZLH� QLH� W\ONR� G]LVLHMV]\FKSUDFRZQLNRZ 8QLZHUV\WHWX�2WDJR��DOH�ZV]\VWNLFK�1RZR]HODQGF]\NyZ��JG\E\�NLHG\� RGNU\FLH7DSDQXL GRF]HNDáR�VL
 X]QDQLD�SRGF]DV�JG\� �QDJURG��� GOD�RGNU\ZF\�E\áR�Z\U]XFHQLH� JR�]XF]HQL� =GDZDá� VL
 WH* SRG]LHODü�RSLQL
��*H�XVXQL
FLH�DXWRUD�]�SUDF\�E\áRE\�QLHSRWU]HEQ\P]DP\NDQLHP Z\M�ü��ERZLHP�Z�SU]\SDGNX�JG\E\�VSUDZ\�]DV]á\�D* WDN�GDOHNR��*H� IDNW\F]QLHGRNRQDQH ]RVWDáR� IRUPDOQH� Z\GDOHQLH� ]� XF]HOQL� ]D� SRWHP� RGNU\FLH� 7DSDQXL� RND]DáR� VL
MHGQDN SRVLDGDü�PHU\W��ZWHG\�REURWX�VSUDZ�QLH�GDáRE\�VL
 MX* WDN�áDWZR�QDSUDZLü�MDN�WR�E\áR�]5XWKHUIRUG
HP� QS��SRSU]H]�QDGDQLH�DXWRURZL�W\WXáX��%DURQD�7DSDQXL���3U]HG�]DNR�F]HQLHPUR]PRZ\� QD�Z\UD*RQH�SU]H]�DXWRUD�REDZ\��*H�SURIHVRURZLH�2WDJR�SU]\JRWRZXM� GX*\�VWRVRILDUQ\�Z�VW\OX�LQNZL]\FML�QD�NWyU\P�ZSUDZG]LH�]DPLHU]DM� VSDOLü�W\ONR�DXWRUD��MHGQDN�IDNW\F]QLHWR VSDO� �ZROQR�ü� EDGD� QDXNRZ\FK��� RGSRZLHG]LDá� XVSRNDMDM�FR� �SURV]
 VL
 QLH�PDUWZLü�ZV]\VWNLH GHF\]MH�GRW\F]�FH�SHUVRQHOX�DNDGHPLFNLHJR�PXV]� X]\VNDü�PRMH�]DWZLHUG]HQLH��]D�MD�QLH�E
G
 W\P�NWyU\�SRGSDOL�SRG�WRE� VWRV��



A 86áRZD VZHJR� WH* GRWU]\PDá�� )RUPDOQR�FL� ERZLHP� �Z\ODQLD�� DXWRUD� ]� XF]HOQLSU]HSURZDG]RQH ]RVWDá\� QLH� SU]H]� QLHJR�� D� SU]H]� QDF]HOQHJR� DGPLQLVWUDWRUD� ]ZDQHJR�5HJLVWUDU� �W�M�� MDNE\� RGSRZLHGQLND� GOD� QDV]HJR� 5HNWRUD� W\OH� *H� VSHFMDOL]XM�FHJR� VL
 ZDGPLQLVWURZDQLX�XF]HOQL���6DPR�Z\ODQLH�RGE\áR�VL
 ]QRZX�QLH]Z\NOH�JU]HF]QLH�L�SU]\MDFLHOVNR�5HJLVWUDU SRLQIRUPRZDá� ]ZL
(OH�� *H� DGPLQLVWUDFMD� 8QLZHUV\WHWX� 2WDJR� XZD*D� L* VZRLPLSXEOLNDFMDPL R�U]HNRPHM�HNVSOR]ML�8)2�QDG�7DSDQXL�DXWRU�SU]\QRVL�XMP
 XF]HOQL�L�Z�]ZL�]NX]�W\P�QLH�MHVW�PR*OLZH�DE\�SR]RVWDZDá�RQ�GáX*HM�MDNR�MHM�Z\NáDGRZFD��-HGQDN�XF]HOQLD�UR]XPLHWUXGQ� V\WXDFM
 Z�MDNLHM�DXWRU�E\�VL
 ]QDOD]á�Z�SU]\SDGNX�MHJR�IRUPDOQHJR�Z\GDOHQLD�]�SUDF\�: ]ZL�]NX� ]� W\P� SURSRQXMH� DE\� WR� DXWRU� ]áR*\á� VZRM� UH]\JQDFM
�� Z� ]DPLDQ� ]D� FR� GODNRPSHQVDW\ RWU]\PD� MHGQRURF]Q\��VDEEDWLFDO� OHDYH��]D� OHJDOQ\� WHUPLQ�RSXV]F]HQLD�XF]HOQLXVWDOL VL
 FDá\� URN� Sy(QLHM�� *G\E\� MHGQDN� ]GHF\GRZDá� VL
 QLH� ]DDNFHSWRZDü� WHM� SURSR]\FML�DGPLQLVWUDFMD QLH�E
G]LH�PLDáD�LQQHJR�Z\M�FLD�QL* IRUPDOQLH�JR�XVXQ�ü�]�JURQD�Z\NáDGRZFyZWHM�XF]HOQL��3RQLHZD* E\áD�WR�MHGQD�]�W\FK��SURSR]\FML�QLH�GR�RGU]XFHQLD���DXWRU�QLH�PLDá�LQQHJRZ\M�FLD MDN�VL
 ]JRG]Lü��6]F]HJyOQLH�L* OLF]\á��*H�Z�SU]\SDGNX�]áR*HQLD�VDPHPX�UH]\JQDFML�E\üPR*H PD MHV]F]H� MDN��� V]DQV
 ]QDOH]LHQLH�Z�1RZHM�=HODQGLL� LQQHM�SUDF\� �Z� W\P�Z]JO
G]LHMHGQDN VL
 SU]HOLF]\á�� SU]HRF]\á�ERZLHP� IDNW�*H� ND*G\�SRWHQFMDOQ\� SUDFRGDZFD� NRQWDNWRZDáE
G]LH�8QLZHUV\WHW�2WDJR�SU]HG�SRGM
FLHP�RVWDWHF]QHM�GHF\]ML���:�WDNL�ZL
F�VSRVyE��QDJURG��MDN� DXWRU� RWU]\PDá� ]D� RGNU\FLH� 7DSDQXL� L� EH]LQWHUHVRZQH� GRNRQDQLH� ZV]\VWNLFK� EDGD�RSLVDQ\FK Z�QLQLHMV]HM�PRQRJUDILL�E\áR�� L* XVXQL
WR�JR�]�XF]HOQL��1DWRPLDVW�HW\NLHWD��EDGDF]8)2��MDN� ZyZF]DV�PX�SU]\V]\WR�XQLHPR*OLZLDáD��D* GR����VW\F]QLD������URNX��]QDOH]LHQLH�Z1RZHM =HODQGLL� MDNLHMNROZLHN� LQQHM� SUDF\� ]JRGQHM� ]� MHJR� NZDOLILNDFMDPL� L� GR�ZLDGF]HQLHP�SRPLPR *H�Z�NUDMX�W\P�RILFMDOQLH�VL
 QDU]HND�QD�EUDN�Z\VRNR�NZDOLILNRZDQ\FK�QDXF]\FLHOL��:GZD�ODWD�SR�RZ\P�XVXQL
FLX�]�8QLZHUV\WHWX�2WDJR��SR�Z\F]HUSDQLX�VL
 FDá\FK�]DVREyZ�QDG]LHLQD ]QDOH]LHQLH� SUDF\�� SR� GR�ZLDGF]HQLX� SLHNáD� SR]RVWDZDQLD� EH]URERWQ\P�� RUD]� SRQLH]OLF]RQ\P ]DGDZDQLX�VRELH�S\WD� �F]\�XSLHUDQLH�VL
 SU]\�8)2�SUDZG]LH�ZDUWH�E\áR� WHJRZV]\VWNLHJR"� L� �GODF]HJR� WDN� ZáD�QLH� PXVLDáR� VL
 VWDü"��� DXWRU� ]PXV]RQ\� ]RVWDá� GRRSXV]F]HQLD�1RZHM�=HODQGLL�L�UR]SRF]
FLD�VZRMHM�WXáDF]NL�SR��ZLHFLH�]D�FKOHEHP�1DZ\N�SURIHVRUyZ�8QLZHUV\WHWX�2WDJR�Z�'XQHGLQ�DE\�Z\GDODü�]H VZHM�XF]HOQL�ND*GHJRNWR P\�OL� LQDF]HM� RG� QLFK� VDP\FK� RF]\ZL�FLH� QLH� X]HZQ
WU]QLá� VL
 MHG\QLH� ZREHF� DXWRUDQLQLHMV]HM PRQRJUDILL��3U]\NáDGRZR�Z�F]ZDUWHN�����VLHUSQLD������URNX��XQLZHUV\WHW�WHQ�Z\GDáGZXOHWQL ]DND]� ZHM�FLD� QD� MHJR� WHUHQ� �W]Z�� �WUHVSDVV� QRWLFH��� -LP
RZL� $QGHUWRQ� �� V]HIRZLZyZF]DV�RSR]\F\MQHM�SDUWLL�SROLW\F]QHM��$OOLDQFH����3U]HZLQLHQLHP��WHJR�SROLW\ND�E\áR��*H�R�PLHOLáVL
 Z\JáRVLü� QD� WHUHQLH� XF]HOQL� SU]HPyZLHQLH� MDNLH� RGELHJDáR� RG� SRJO�GyZ� SROLW\F]Q\FK� MHMNLHURZQLFWZD DGPLVWUDF\MQHJR���SDWU]�DUW\NXá�>�$@ �6WXGHQW�SURWHVW�SHDFHIXO�DQG� OHJLWLPDWH��7XUQHU� RSXEOLNRZDQ\�Z�JD]HFLH�2WDJR�'DLO\�7LPHV��Z\GDQLH�]�GQLD����$XJXVW�������VWURQD�� 5DSRUWXM�F WHUD]� ]HZQ
WU]Q� UHDNFM
 QLHNWyU\FK� SU]HáR*RQ\FK� L� NROHJyZ� DXWRUD� QDXND]DQLH VL
 PRQRJUDILL�>�$@��WR�QLHPDO�ZV]HONLH�SUyE\�SRGM
FLD�QDXNRZHM�G\VNXVML�QD�WHPDW]URPDG]RQ\FK Z� WHM� SXEOLNDFML� GRZRGyZ�VSHá]á\�QD�QLF]\P��3U]\NáDGRZR�SRPLPR��*H�DXWRU]DSURSRQRZDá ZV]\VWNLP� Z\G]LDáRP� 8QLZHUV\WHWX� 2WDJR� ]RUJDQL]RZDQLH� VHPLQDULyZ� QDNWyU\FK SU]HGVWDZL� L� RWZDUFLH� SU]HG\VNXWXMH� ]JURPDG]RQH� SU]H]� VLHELH� IDNW\�� W\ONR�:\G]LDá%RWDQLNL Z\UD]Lá�]JRG
 QD�WR�VHPLQDULXP��]D� XG]LDá�Z�QLP�Z]L
OL�QLHPDO�Z\á�F]QLH�VWXGHQFLSOXV NLONX� QDMPáRGV]\FK� SUDFRZQLNyZ� QDXNRZ\FK�� 6WDQRZLVNR� ]DM
WH� SU]H]� VSRU� F]
�üQDXNRZFyZ QRZR]HODQG]NLFK�QDVWDZLRQH�E\áR�QD�]E\FLH�� ]OHNFHZD*HQLH�� L�XQLHZD*QLHQLH�ZRF]DFK VSRáHF]H�VWZD�Z\QLNyZ�EDGD� DXWRUD��SRSU]H]�XSDUWH�WZLHUG]HQLH�*H��NUDWHU�7DSDQXLMHVW�MHG\QLH�GX*\P�REVXZLVNLHP�]LHPL��ZV]HONLH�GRZRG\�PDWHULDOQH�SRW
*QHM�HNVSOR]ML�REHFQHZ MHJR� SREOL*X� V� W\ONR� V]HUHJLHP� �SU]\SDGNRZ\FK� ]ELHJyZ� RNROLF]QR�FL��� ZHZQ
WU]QD



A 9NRKHUHQFMD�SU]\F]\QRZR�VNXWNRZD�SRV]F]HJyOQ\FK�GRZRGyZ�MHVW�WH* SU]\SDGNRZD��]JRGQR�üGDW PDWHULDáX� GRZRGRZHJR� Z\QLND� ]� QLHGRVNRQDáR�FL� REHFQ\FK� PHWRG� GDWRZDQLD�� ]DSLV\KLVWRU\F]QH L� ]PLDQ\� NOLPDW\F]QH� V� EH]� ]ZL�]NX� ]� 7DSDQXL�� Z\PRZQH� ]QDF]HQLD� QD]ZPDRU\VNLFK�V� ]DSHZQH�Eá
GDPL�Z�LFK�WáXPDF]HQLX��]D� OHJHQG\�R�RJQLDFK�7DPDDWHD�V� W\ONRSU]HMDZHP�Z\EXMDáHM�Z\REUD(QL�WXE\OF]\FK��Z�SRGWHN�FLH��QLHF\ZLOL]RZDQ\FK��0DRU\VyZ��-HVWWR UDF]HM�G]LZQH�VWDQRZLVNR��ERZLHP�SRZV]HFKQLH�]DXZD*DOQH�QD�:\VSLH�3RáXGQLRZHM��ODG\HNVSOR]ML Z�7DSDQXL�V� MX* WDN�GREU]H�XGRNXPHQWRZDQH��*H�LFK�QLHXVWDQQH�GHPHQWRZDQLH�QLHPR*H SU]HFL�JDü�VL
 Z�QLHVNR�F]RQR�ü�L�SHZQHJR�GQLD�PXV]� RQH�]RVWDü�]DDNFHSWRZDQH�L]EDGDQH� =�GUXJLHM�MHGQDN�VWURQ\�ZLHOX�EDGDF]\�QRZR]HODQG]NLFK�Z�FKZLOL�REHFQHM�]GDMH�VL
QLH E\ü MHV]F]H� ILOR]RILF]QLH� JRWRZ\PL� GR� ]DDNFHSWRZDQLD� PDWHULDáX� GRZRGRZHJR]JURPDG]RQHJR SU]H]�DXWRUD��SDWU]�WH* UR]G]LDá\�&�L�/�QLQLHMV]HM�PRQRJUDILL��RUD]�SRGUR]G]LDá9����� PRQRJUDILL� >���@��� -HJR� ]DDNFHSWRZDQLH� E\áRE\� ERZLHP� UyZQR]QDF]QH� ]� IRUPDOQ\PSU]\]QDQLHP� *H�ZHKLNXá\�8)2�IDNW\F]QLH�HNVSORGRZDá\�QDG�1RZ� =HODQGL� ��GOD�ZLHOX�]�QLFKZ\GDMH�VL
 WR�QLH�GR�SU]\M
FLD�:\WáXPLDQLH�L�LJQRURZDQLH�EDGD� 7DSDQXL�SUDNW\F]QLH�WH* QLJG\�VL
 QLH�]DNR�F]\áR��2GXND]DQLD VL
 Z� ����� URNX� SLHUZV]HM� PRQRJUDILL� >�$@� R� HNVSOR]ML� 7DSDQXL�� D* GR� F]DVXSLHUZV]HJR SXEOLNRZDQLD� QLQLHMV]HM�PRQRJUDILL� �D� ZL
F� SU]H]� SRQDG� ��� ODW��� QLH� SRMDZLá� VL
ERZLHP QDZHW� MHGHQ� QDXNRZLHF� QRZR]HODQG]NL� NWyU\� NRQVWUXNW\ZQLH� SU]HG\VNXWRZDáE\SUH]HQWRZDQH WX� WHRULH�� ]ELMDM�F�� REDODM�F� OXE�SRWZLHUG]DM�F�PHWRGDPL�DNDGHPLFNLPL� �W�M��ZRSDUFLX R� EDGDQLD� OXE� DOWHUQDW\ZQH�Z\MD�QLHQLD�� ]JURPDG]RQH� GRW\FKF]DV� IDNW\� L� ORJLF]QHGHGXNFMH��&DáD�RSR]\FMD�SU]HFLZ�WHM�WHRULL�MDN�GRW\FKF]DV�VSURZDG]D�VL
 Z\á�F]QLH�GR�G]LDáDQLDZ VIHU]H� DGPLQLVWUDF\MQHM� �W�M�� ]DND]yZ�� UHSUHVML�� L� Z\FLV]DQLD�� RUD]�Z� VIHU]H� DXWRU\WHWX� �W�M�GHPHQWRZDQLD�VWZLHUG]H� WHRULL�]�SR]\FML��SRQLHZD* P\ SRVLDGDP\�ZV]\VWNLH�WH�W\WXá\��VW�G�P\ZLHP\ QDMOHSLHM���MHGQDN�EH]�SU]\WRF]HQLD�MDNLFKNROZLHN�Z\QLNyZ�EDGD� QDXNRZ\FK�QD�MDNLFKGHPHQWRZDQLH WR�E\�VL
 RSLHUDáR���$XWRU�SDWU]\�ZL
F�]�]DFLHNDZLHQLHP�Z�SU]\V]áR�ü�VWDUDM�FVL
 GRFLHF�F]\�REHFQ� V\WXDFM
 SU]HJUDQD�SU]HJUDQD��W�M��SU]HJUDQD�GOD�EDGD� 7DSDQXL�RUD]SU]HJUDQD�GOD�OXG]L�NWyU]\�MH�Z\WáXPLOL��XGD�VL
 NLHG\� REUyFLü�Z�V\WXDFM
 Z\JUDQD�Z\JUDQD�1DMZL
NV]\P SDUDGRNVHP� RZHM� QLH]Z\NáHM� HNVSOR]ML� 8)2� NRáR� 7DSDQXL� MHVW�� *H� QDSU]HNyU MHM�XSDUWHJR�LJQRURZDQLD�RUD]�]DSU]HF]DQLD�SU]H]�JUR�QRZR]HODQG]NLFK�QDXNRZFyZ�LZL
NV]R�ü�VSRáHF]H�VWZD��SUDNW\F]QLH�QLHPDO�ZV]\VWNR�Z�W\P�NUDMX�VWDQRZL�DOER�MHM�HIHNW��DOERWH* QRVL��ODG\�MHM�QDVW
SVWZ��$E\�QLH�E\ü�WX�JRáRVáRZQ\P�SU]\WRF]P\�NLOND�SU]\NáDGyZ�ZSá\ZXWHM HNVSOR]ML� QD� G]LVLHMV]\� NV]WDáW� 1RZHM� =HODQGLL�� =JRGQLH� ]� SRGUR]G]LDáHP� &��QDSRZLHU]FKQLRZH SRNáDG\�]áRWD�Z�&HQWUDOQ\P�2WDJR��NWyUH�Z�XELHJá\P�ZLHNX�Z\ZRáDá\�WDPJRU�F]N
 ]áRWD� L� GRVWDUF]\á\� KLVWRU\F]Q\FK� SRGZDOLQ� GOD�PLDVW�� GUyJ� L� HNRQRPLL� WHJR� NUDMX�Z\ZRG]� VL
 ZáD�QLH� ]� HNVSOR]ML� 7DSDQXL�� =JRGQLH� ]� SRGUR]G]LDáHP� '��� HNVSOR]MD� WD]GHILQLRZDáD REHFQ\� NOLPDW� 1RZHM� =HODQGLL�� =JRGQLH� ]� SRGUR]G]LDáHP�&�� MHVW� RQD� (UyGáHPKLVWRU\F]QHJR EUDNX� ]DGU]HZLHQLD� �URGND� :\VS\� 3RáXGQLRZHM�� =JRGQLH� ]� SRGUR]G]LDáHP*������� MHVW� RQD� RGSRZLHG]LDOQD� ]D� ]GURZLH� IL]\F]QH�� Z]URVW� L� ZDJ
 URG]LP\FK1RZR]HODQGF]\NyZ� MDN� UyZQLH* ]D� QLH]Z\NOH� V]\ENL� SRURVW� LFK� ODVyZ� RUD]� Z\GDMQR�ü� LFKSURGXNFML UROQHM� �SDWU]� WH* SXQNW� �'��Z� UR]G]LDOH� ,��� =JRGQLH� ]� W\P� VDP\P�SRGUR]G]LDáHP*��������MHVW�RQD�WH* RGSRZLHG]LDOQD�]D�FKDUDNWHU�QDURGRZ\�1RZR]HODQGF]\NyZ��QS��P�LQ��]DLFK ]ZL
NV]RQ� VHQV\W\ZQR�ü� XF]XFLRZ��� SRF]XFLH� GREUD� L� SUDZR�FL�� RGGDQLH� GOD� RFKURQ\�URGRZLVND� QLHWROHUDQFM
 GOD�ZV]HONLFK�SU]HMDZyZ�RNUXFLH�VWZD��QS��ZREHF�]ZLHU]�W���D���MDNWR ZVND]XMH�SRGUR]G]LDá�&���� ��SUDZGRSRGREQLH�UyZQLH* L� ]D� LFK�V]F]HJyOQ\�NRQVHUZDW\]P�SDWU] WH* UR]G]LDá� /� RUD]� SRGUR]G]LDá\� '��� *������ L� *������� NWyU\� XQLHPR*OLZLD� LP]DDNFHSWRZDQLH IDNWX�Z\VW�SLHQLD�WHM*H�HNVSOR]ML�Z�LFK�NUDMX��LWS��:�NR�FX�]JRGQLH�]�LQQ\PLSRGUR]G]LDáDPL WHJR�RSUDFRZDQLD�� HNVSOR]MD� WD� SRQRVL� ]DSHZQH�RGSRZLHG]LDOQR�ü� ]D� WDNLH



A 10]MDZLVND MDN��QDJáH�Z\JLQL
FLH�Z�W\P�NUDMX�VXSHU�SWDND�0RD��SRGUR]G]LDá�&����SRMDZLHQLH�VL
QLHNWyU\FK�QLH]Z\Ná\FK�RND]yZ�IDXQ\�L�IORU\���SU]\NáDGRZR�MDV]F]XUD�7XDWDUD��SRGUR]G]LDá�&���L SXQNW �(��Z�)��L�+���SRFKRG]HQLH�SRSDORQ\FK�NáyG�GU]HZQ\FK�SRUR]U]XFDQ\FK�SR�REV]DU]HWHJR NUDMX� �SRGUR]G]LDá� &���� NDPLHQLH� FHUDPLF]QH� �SRGUR]G]LDá� &����� ]QDF]QLH� EDUG]LHMQDVLORQH QL* Z� LQQ\FK�NUDMDFK�SU]H�ODGRZDQLH�1RZHM�=HODQGLL�SU]H]�8)2� �SRGUR]G]LDá�*�� LSXQNW �&��Z�UR]G]LDOH�+���V]F]HJyOQ� ZUD*OLZR�ü�URG]LP\FK�1RZR]HODQGF]\NyZ�QD�]MDZLVNDSDUDQRUPDOQH �SRGUR]G]LDá�&����L�SXQNW��(��Z�UR]G]LDOH�,���RUD]�ZLHOH�LQQ\FK��3RQDGWR��MDN�WR]RVWDQLH Z\ND]DQH� Z� SRGUR]G]LDáDFK� )�� L� &���� QLQLHMV]HM� PRQRJUDILL�� QDZHW� VDP� IDNWZ\áRQLHQLD VL
 1RZHM�=HODQGLL� ]�RNU\ZDM�FHJR� M� MHV]F]H�RNRáR����GR������ W\VL
F\� ODW� WHPXORGRZFD 1RZR]HODQGF]\F\�]DZG]L
F]DM� ]DSHZQH�SRGREQHM�HNVSOR]ML�8)2��W\OH�*H�]DLVWQLDáHMJG]LH� NRáR�(XURS\��2ZD�HXURSHMVND�HNVSOR]MD�8)2�VSU]HG����W\VL
F\�ODW�QDMSUDZGRSRGREQLHMXNV]WDáWRZDáD WH* G]LVLHMV]� IDXQ
 L� IORU
 1RZHM� =HODQGLL� �SRGUR]G]LDá� &����� )��� *���������PXWRZDáD MHM� RJURPQH� SWDNL� �QS�� 0RD�� .LZL�� F]\� .DNDSR�� L� UR�OLQ\� �QS�� GU]HZLDVW� WUDZ
 LWXVVRFN���MHVW�RGSRZLHG]LDOQD�]D�Z\URVW�JLJDQWyZ�*\M�F\FK�WDP�QLHPDO�GR�F]DVyZ�KLVWRU\F]Q\FK�SRGUR]G]LDá &������ ]DGHF\GRZDáD� R� QRFQHM� DNW\ZQR�FL� L� ]Z\F]DMDFK� ZLHOX� PLHMVFRZ\FKJDWXQNyZ ��QS��SWDND�.LZL��SRGUR]G]LDá�&������SU]HUZDáD�VWDáH�SRá�F]HQLH�SRPRVWHP�ORGRZ\PSRPL
G]\ 1RZ� =HODQGL� L�3DWDJRQL� Z�$PHU\FH�3RáXGQLRZHM��SRGUR]G]LDá\�&�����&����L�)��RUD] RNUHVRZH�SRá�F]HQLH�SR�ORG]LH�SRPL
G]\�1RZ� =HODQGL� L�$XVWUDOL� OXE�7DVPDQL���RUD]ZLHOH�LQQ\FK�2GZOHNDQLH VL
 F]DVX�RILFMDOQHJR�X]QDQLD�IDNWX�]DLVWQLHQLD�HNVSOR]ML�7DSDQXL�RND]XMHVL
 IDWDOQH�]�SXQNWX�ZLG]HQLD�SU]HWUZDQLD�GRZRGyZ�PDWHULDOQ\FK� WHM� NDWDVWURI\��:�VLHUSQLX�$XJXVW� �����URNX��D�ZL
F�Z�RNRáR�G]LHZL
ü� ODW�SR�VZ\P��RGNU\FLX��NUDWHUX�7DSDQXL��DXWRUSRQRZQLH SU]\E\á� GR� 1RZHM� =HODQGLL� DE\� SRGM�ü� NROHMQ� �]QRZX� EH]VNXWHF]Q��� SUyE
]QDOH]LHQLD SUDF\�Z�W\P�NUDMX��:\NRU]\VWDá�ZL
F�W� RND]M
 DE\�GRNRQDü�SU]HJO�GX�RGNU\WHJRSU]H] VLHELH� ZF]H�QLHM� PDWHULDáX� GRZRGRZHJR� QD� ]DLVWQLHQLH� HNVSOR]ML� 7DSDQXL�� .XRJURPQHJR V]RNRZL�RGNU\á�RQ��*H�RG�F]DVX�VZRLFK�SLHUZV]\FK�EDGD� 7DSDQXL�MDNLH� G]LHZL
üODW ZF]H�QLHM�� ]QLV]F]HQLX� OXE� FDáNRZLWHPX� XVXQL
FLX� XOHJáR� RNRáR� ���� WHJR� PDWHULDáX�'RZRG\ QD�]DLVWQLHQLH�HNVSOR]ML�7DSDQXL�WRSQLHM� ZL
F�Z�]DVWUDV]DM�F\P�WHPSLH��]DSHZQH�]SRZRGyZ�GRNáDGQLHM�Z\MD�QLRQ\FK�Z�SRGUR]G]LDOH�9������PRQRJUDILL�>���@���1DMZ\GDWQLHMV]HPX]QLV]F]HQLX�XOHJDM� NáRG\�GU]HZ�WRWDUD�SRZDORQ\FK�Z�HIHNFLH�HNVSOR]ML�7DSDQXL��NWyU\FK�WZDUGHL F]HUZRQH�GUHZQR�X*\ZDQH�MHVW�GOD�Uy*QRURGQ\FK�FHOyZ��P�LQ��Z\WDF]DQLD�QDF]\� GUHZQLDQ\FK�Z\NRQ\ZDQLD�U]H(E��MDNR�VáXSNL�RJURG]H� SDVWZLVN��LWS��'X*HPX�VSXVWRV]HQLX�XOHJáD�WH* OLF]EDNDPLHQL FHUDPLF]Q\FK��NWyUH�]ELHUDQH�V� ]�SyO�L�X*\ZDQH�MDNR�QDWXUDOQH�U]H(E\��MDNR�PDWHULDáQD PXU\�L�RJURG]HQLD��MDNR�WDOL]PDQ\�SU]\QRV]�FH�V]F]
�FLH��SDWU]�SXQNW��(��Z�UR]G]LDOH�,���RUD]MDNR SDPL�WNL� ]� RGZLHG]HQLD� WHUHQX� 7DSDQXL�� 6DP� NUDWHU� 7DSDQXL� Z� ODWDFK� ������� GR]QDáFDáNRZLWHM WUDQVIRUPDFML�� -HJR�ZáD�FLFLHO� X*\á� EXOGR*HUyZ� GOD� VSODQRZDQLD� MHJR�ZQ
WU]D��:UH]XOWDFLH REHFQLH� GQR� NUDWHUX� MHVW� QLHPDO� SáDVNLH�� ]D� LVWQLHM�FH� ZF]H�QLHM� NUDZ
G]LHNUDWHUyZ XIRUPRZDQ\FK�ZHZQ�WU]�NUDWHUyZ��SDWU]�U\VXQHN�&���]RVWDá\�Z\UyZQDQH��=GM
FLD�LILOP\�ZLGHR�MDNLH�DXWRU�]GRáDá�Z\NRQDü�Z�SLHUZV]HM�ID]LH�VZRLFK�EDGD� V� ZL
F�REHFQLH�MHG\Q�GRNXPHQWDFM� SUDZG]LZHJR�L�RU\JLQDOQHJR�Z\JO�GX�NUDWHUX�7DSDQXL��-H�OL�ZNUyWFH�QLH�SRGM
WH]RVWDQ� MDNLH� NURNL�]DSRELHJDM�FH��]�SRSU]HGQLHJR�ERJDFWZD�PDWHULDáX�GRNXPHQWXM�FHJR�W�QLH]Z\NOH�]QDPLHQQ� HNVSOR]M
 GOD�SU]\V]á\FK�SRNROH� QLH�SU]HWUZD�QLHPDO�QLF�,JQRURZDQLH LVWQLHQLD� HNVSOR]ML� NRáR� 7DSDQXL� MHVW� GX*�� VWUDW� QLH� W\ONR� GOD� 1RZHM=HODQGLL DOH�L�GOD�FDáHM�QDV]HM�SODQHW\��3R�SLHUZV]H�1RZD�=HODQGLD�SR]E\ZD�VL
 Z�WHQ�VSRVyEMHGQHM ]� QDMZD*QLHMV]\FK� VZRLFK� DWUDNFML� WXU\VW\F]Q\FK�� ]ORNDOL]RZDQHM� Z� áDWZR� GRVW
SQ\PREV]DU]H� NWyU� ]� SU]\MHPQR�FL� REHMU]DáE\� SUDZLH� ND*G\�RGZLHG]DM�F\� WHQ� NUDM��3R� GUXJLHQDXNRZF\�QRZR]HODQG]F\�SU]H]�VZRMH�LJQRURZDQLH�SRGVWDZRZHM�SU]\F]\Q\�GOD�ZLHOX�]DJDGHN



A 11LFK NUDMX�EORNXM� GOD�UHV]W\��ZLDWD�RWZRU]HQLH�L�Z\MD�QLHQLH�W\FK�]DJDGHN��]DPUD*DM�F�Z�WHQVSRVyE SRVW
S� QDV]HM� ZLHG]\� Z� ZLHOX� QRZDWRUVNLFK� NLHUXQNDFK� NWyU\FK� LVWQLHQLH� EDGDQLD7DSDQXL VWRSQLRZR� X�ZLDGDPLDM��� 3R� WU]HFLH�� MDN� GRW\FKF]DV� EDGDQLDPL� Z� WHUHQLHSRWZLHUG]RQH ]RVWDáR�LVWQLHQLH��RUD]�]LGHQW\ILNRZDQH�GRNáDGQH�PLHMVFH�Z\VW�SLHQLD��GOD�W\ONRGZyFK�WDNLFK�HNVSOR]ML�QDVW
SXM�F\FK�MX* Z�F]DVDFK�KLVWRU\F]Q\FK��7DSDQXL�L�WXQJXVND���.D*GH] W\FK�PLHMVF�HNVSOR]ML� SRZLQQR�ZL
F� E\ü�EDGDQH�D� QLH� LJQRURZDQH��3R� F]ZDUWH� NUDWHU� WHQVWDQRZL QDWXUDOQH� ODERUDWRULXP� Z� NWyU\P� PR*QD� REVHUZRZDü� Uy*QRURGQH� VNXWNLGáXJRWHUPLQRZH�HNVSOR]ML�ZHKLNXáX�F]DVX ]H�ZV]\VWNLPL�MHJR�NRQVHNZHQFMDPL�PDJQHW\F]Q\PL�WHOHNLQHW\F]Q\PL� WHOHSDW\F]Q\PL��L�SDUDQRUPDOQ\PL��QS��PXWDFMH�JHQHW\F]QH��SU]\VSLHV]HQLHZ]URVWX� ZSá\Z�QD�SV\FKLN
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F]QLND�� 3RVWDQRZLá� ZL
F�� L* SRZLQQD� WR� E\ü� NODV\ILNDFMD� V\VWHPyZQDS
GRZ\FK� 1DMOHSLHM�]D� DE\�VSUyERZDü� M� XV]HUHJRZDü�QD�NV]WDáW�7DEOLF\�0HQGHOHMHZD�: WHQ�VSRVyE�JU\SD�WD�VSRZRGRZDáD�QDURG]HQLH�VL
 �7DEOLF\�&\NOLF]QR�FL���'RZLRGáD�RQD�WH*SR UD]� NWyU\� WDP� ]� U]
GX� L* �QLH� PD� WDNLHJR� ]áHJR� FR� E\� QD� GREUH� QLH� Z\V]áR��� 3R]DSUH]HQWRZDQLX RZHJR� Z\NáDGX� VWXGHQWRP� �MHJR� WUH�ü� RGSRZLDGDáD� PQLHM� ZL
FHM� WUH�FLSRF]�WNRZHM F]
�FL�UR]G]LDáX�%�PRQRJUDILL�>���@���Z]EXG]Lá�RQ�LFK�HQWX]MD]P�L�JáR�QH�RZDFMH�3R MHJR�]DNR�F]HQLX�NWR� QD�VDOL�Z\UD]Lá�JáR�QR�QDVW
SXM�F� RSLQL
 NX�QLHZ\SRZLHG]LDQHPXXEDZLHQLX�DXWRUD�L�SR]RVWDá\FK�VWXGHQWyZ���JG\E\�ND*GD�3D�VND�JU\SD�Z\QLNáD�Z�RSUDFRZDQLXWHRULL SRGREQ\FK�GR�WHM�MDN� 3DQ�QDP�ZáD�QLH�]DSUH]HQWRZDá��ZWHG\�SRZLQQL�P\�VHUGHF]QLH*\F]\ü�3DQX�DE\�EH]�SU]HUZ\�PLDá�3DQ�JU\S
���2SLQLD�WD�IDNW\F]QLH�WH* VSUDZG]LáD�VL
 Z�*\FLX�ERZLHP SRGF]DV� QLDPDO� ND*GHM� JU\S\� MDN� DXWRU� ]PXV]RQ\� MHVW� VS
G]Dü� Z� áy*NX�UR]SUDFRZ\ZDQ\�]RVWDMH�MDNL� QDVW
SQ\�IUDJPHQW�NWyUHM� ]�FR�EDUG]LHM�LVWRWQ\FK�WHRULL�DXWRUD���� 6WUXPLH� VWDUWX�� 'DMH� VL
 RQ� ]GHILQLRZDü� QDVW
SXM�FR�� �6WUXPLHQLHP� VWDUWXQD]ZDQD MHVW� WDND� ZDUWR�ü� SURJRZD� SROD� PDJQHW\F]QHJR� Z\WZDU]DQHJR� SU]H]� QLH]Z\NOHSRW
*QH MHJR� (UyGáR�� MDND� SR� RGS\FKDM�F\P� ]RULHQWRZDQLX� WHJR� (UyGáD� Z]JO
GHP� SROD



B 4PDJQHW\F]QHJR RWRF]HQLD�E\áDE\�Z�VWDQLH�Z\WZRU]\ü�VLá\�PDJQHW\F]QHJR�RGS\FKDQLD�]GROQHZ]QLH�ü WR� (UyGáR� Z� SU]HVWU]H� NRVPLF]Q���� 6WUXPLH� VWDUWX� MHVW� ZL
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PDJQHV
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GHP�]LHPVNLHJR�SROD�PDJQHW\F]QHJR���7DNLH�RGS\FKDM�FH�]RULHQWRZDQLHZ]JO
GHP SROD�RWRF]HQLD�SROHJD�QD�XVWDZLHQLX�WHJR�
PDJQHVX
�Z�SR]\FML�GRNáDGQLH�RGZURWQHMGR�SR]\FML�MDN� RQ�VDP�E\áE\�VNáRQQ\�SU]\MPRZDü�JG\E\�XG]LHOLü�PX�VZRERG\�REURWX�SRGREQHMGR WHM� SRVLDGDQHM� SU]H]� LJá\� NRPSDVyZ� PDJQHW\F]Q\FK��� 3LHUZV]H� SUHF\]\MQH� Z\OLF]HQLHZDUWR�FL WHJR� VWUXPLHQLD� QDVW�SLáR� Z� UDPDFK� 7HRULL� 0DJQRNUDIWX�� ]D� MHJR� SLHUZV]HRSXEOLNRZDQLH PLDáR�PLHMVFH�Z�Z\PLHQLRQ\P�SRZ\*HM� DUW\NXOH� >�%�@��:\SURZDG]HQLH� WHJRVWUXPLHQLD�L�MHJR�Z\OLF]HQLH�]DZDUWH�MHVW�WH* Z�SRGUR]G]LDOH�)����PRQRJUDILL�>���@��-HJR�ZDUWR�üZ\]QDF]RQD�GOD�REV]DUX�3ROVNL�Z\QRVL�)V� ������>:E�NJ@��=QDF]HQLH �VWUXPLHQLD� VWDUWX�� GOD� EDGD� DXWRUD� L� GOD� QLQLHMV]HM� PRQRJUDILL� MHVWSU]HRJURPQH��:V]DN*H�GHILQLXMH�RQ�SURJRZH QDW
*HQLH�SROD�PDJQHW\F]QHJR�MDNLH�SR]ZDOD�QDRGUy*QLDQLH ]Z\Ná\FK� PDJQHVyZ� �FKRüE\� QDMSRW
*QLHMV]HJR� URG]DMX�� RG� S
GQLNyZPDJQHW\F]Q\FK ]GROQ\FK� GR� QDS
G]DQLD� ZHKLNXáyZ� NRVPLF]Q\FK�� 8PR*OLZLD� RQ� WH*RV]DFRZDQLH PRF\�SROD�PDJQHW\F]QHJR�Z\WZDU]DQHJR�SU]H]�ZHKLNXá\�8)2��3RQDGWR�ZVND]XMHRQ FHO�QDV]\FK�Z\VLáNyZ�WZyUF]\FK�]PLHU]DM�F\FK�GR�]EXGRZDQLD�]LHPVNLHJR�PDJQRNUDIWX�:\OLF]HQLH WHJR� VWUXPLHQLD� XMDZQLáR�� *H� DE\� ]EXGRZDü� SLHUZV]\� S
GQLN� PDJQHW\F]Q\QDS
G]DM�F\�QDV]H�PDJQRNUDIW\�RSUDFRZDQ\�PXVL�]RVWDü�MDNL� URG]DM�VWHURZDOQHJR�PDJQHVX�QD]ZDQ\ SRWHP�SU]H]�DXWRUD��NRPRU� RVF\ODF\MQ�����NWyU\�E\áE\�]GROQ\�GR�Z\WZRU]HQLD�Z\GDWNXPDJQHW\F]QHJR�SU]HZ\*V]DM�FHJR�ZáD�QLH�RZ� JUDQLF]Q� ZDUWR�ü��VWUXPLHQLD�VWDUWX������0DJQRNUDIW��-HGQ\P�]�QDVW
SVWZ�SLHUZV]HM�7DEOLF\�&\NOLF]QR�FL�E\áR�L* SRVWXORZDáDRQD QLHGDOHNLH� ]EXGRZDQLH� QD� =LHPL� QRZHJR� VWDWNX� ODWDM�FHJR� R� QDS
G]LH� F]\VWRPDJQHW\F]Q\P��3RF]�ZV]\�ZL
F�RG������URNX�DXWRU�]DF]�á�UR]SUDFRZ\ZDü�WHQ�VWDWHN��3R�UD]SLHUZV]\ MHJR�EXGRZD�L�G]LDáDQLH�RSXEOLNRZDQLH�]RVWDá\�Z������URNX�Z�DUW\NXOH�>�%�@ 3DM�N-�� �%XGRZD�L�G]LDáDQLH�VWDWNyZ�NRVPLF]Q\FK�]�QDS
GHP�PDJQHW\F]Q\P��� MDNL�XND]Dá�VL
 Z3U]HJO�G]LH 7HFKQLF]Q\P�,QQRZDFMH �QU����������VWU����������:NUyWFH�SRWHP�VWDWHN�WHQ�DXWRUQD]ZDá �PDJQRNUDIWHP��� +LVWRULD� QLQLHMV]HM� PRQRJUDILL� Z� GX*HM� F]
�FL� MHVW� ZáD�QLH� KLVWRUL�PDJQRNUDIWX �WD� ]D� Z� ZL
NV]HM� OLF]ELH� V]F]HJyáyZ� RSLVDQD� ]RVWDáD� Z� SRGUR]G]LDOH� &�PRQRJUDILL�>���@��1DOH*\ WXWDM� SRGNUH�OLü��*H�DXWRU� E\á�SLHUZV]\P�QDXNRZFHP�QD�=LHPL� NWyU\�Z\QDOD]áVWDWHN R�]DVDG]LH�G]LDáDQLD�PDJQRNUDIWX��3U]HG�RSXEOLNRZDQLHP�MHJR�Z\QDOD]NX�LGHD�X*\FLDQDS
GX F]\VWR�PDJQHW\F]QHJR�E\áD� FDáNRZLFLH�RGU]XFDQD�]�SRZRGX�SRSXODUQHJR�ZyZF]DV�DF]NROZLHN�Eá
GQHJR��SRJO�GX��L* QDS
G�WDNL�QLH�E\áE\�Z�VWDQLH�]DG]LDáDü��3U]\NáDGRZR�NLHG\�ZLHU]RQR �D� QLHNWyUH� RVRE\� ZLHU]� QDZHW� L� GR� G]LVLDM��� *H� QDS
G� F]\VWR� PDJQHW\F]Q\VSRZRGRZDáE\ W]Z��HIHNW�G(ZLJX�PDJQHW\F]QHJR��W�M��*H�SU]HODWXM�F\�VWDWHN�]�WDNLP�QDS
GHPMDNRE\�PLDáE\�XQRVLü�Z�SRZLHWU]H�ZV]HONLH�SU]HGPLRW\�IHUURPDJQHW\F]QH���D�WDN*H�*H�OXG]LH�QLHSRWUDIL� ]EXGRZDü�S
GQLND�PDJQHW\F]QHJR�]GROQHJR�SRNRQDü�W]Z��MHGQRURGQR�ü�]LHPVNLHJRSROD PDJQHW\F]QHJR��'RSLHUR� DXWRU�Z\ND]Dá� WHRUHW\F]QLH�� *H� HIHNW� G(ZLJX�PDJQHW\F]QHJRQLZHORZDQ\ E
G]LH�VNáDGRZ� SXOVXM�F� SROD�VWDWNX� �SDWU]� U\VXQHN�&���Z�PRQRJUDILL� >���@��QDWRPLDVW EDULHUD� MHGQRURGQR�FL� SROD� ]LHPVNLHJR� SRNRQDQD� E
G]LH� Z� UH]XOWDFLH� RJURPQHMGáXJR�FL HIHNW\ZQHM� SROD� PDJQHW\F]QHJR� Z\WZDU]DQHJR� SU]H]� NRPRU\� RVF\ODF\MQH� �SRZ\MD�QLHQLD ]QDF]HQLD�RZHM�GáXJR�FL�HIHNW\ZQHM�SDWU]�SRGUR]G]LDá�)����PRQRJUDILL� >���@���:UH]XOWDFLH�RZ\FK�SDQXM�F\FK�XSU]HGQLR�Eá
GQ\FK�SRJO�GyZ��SU]HG�RSUDFRZDQLHP�PDJQRNUDIWX�] GZyFK�PR*OLZ\FK�GR�Z\GHGXNRZDQLD� QDS
GyZ�SRORZ\FK�SRVWXORZDQ\�E\á� MHG\QLH� QDS
GDQW\JUDZLWDF\MQ\��SDWU]�MHJR�RSLV\�Z�UR]G]LDOH�*�PRQRJUDILL�>���@���]D� MH�OL�NWR� MX* SRVWXORZDá



B 5MDNLH� X*\FLH�SROD�PDJQHW\F]QHJR�GR�QDS
G]DQLD�VWDWNyZ��]DNáDGDá�RQ�W\ONR�MHJR�SR�UHGQLHZ\NRU]\VW\ZDQLH GOD� IRUPRZDQLD� MDNLHJR� GUXJRU]
GQHJR� HIHNWX� QDS
GRZHJR� OXE� GODJHQHURZDQLD SROD�DQW\JUDZLWDF\MQHJR��:�WHQ�VSRVyE�SU]\NáDGRZR�Z�ODWDFK������W\FK�QLHMDNL-� 3LHUUH� 3HWLW� ]� )UDQFML� Z\MD�QLDá� QDS
G� 8)2� ]MDZLVNLHP� PDJQHWR�K\GUR�G\QDPLF]Q\PZ]EXG]DQ\P SU]H]� SROH�PDJQHW\F]QH� W\FK�ZHKLNXáyZ�� ]D� NLOND� LQQ\FK� RVyE� �P�LQ�� Vá\QQ\$GDPVNL� SRVWXORZDáR�SRSU]HGQLR�L* QDS
G�8)2�]DZLHUD�MDNLH� XU]�G]HQLD�NWyUH�]DPLHQLDM�SROH PDJQHW\F]QH� QD� ]MDZLVNR� DQW\JUDZLWDFML�� 6W�G�� ]JRGQLH� ]� W\PL� RVREDPL�� QDS
G� 8)2IDNW\F]QLH E\á�QDS
GHP�DQW\JUDZLWDF\MQ\P��]D� X*\FLH�SROD�PDJQHW\F]QHJR�VSURZDG]DáR�VL
Z QLP W\ONR� GR� UROL� SR�UHGQLHJR�GRVWDZF\�HQHUJLL��'RSLHUR� WHRULH� L� EDGDQLD� DXWRUD� XMDZQLá\QLH]ELFLH� *H�QDS
G�F]\VWR�PDJQHW\F]Q\�E
G]LH�G]LDáDá��]D� MHJR�]EXGRZDQLH�QD�=LHPL� MHVWUHDOQH�L�MX* REHFQLH�WHFKQLF]QLH�PR*OLZH���� )RUPDOQ\�GRZyG�*H��8)2� WR� MX* ]EXGRZDQ\�SU]H]�NRJR� PDJQRNUDIW\���3RRSXEOLNRZDQLX SLHUZV]\FK�RSLVyZ�PDJQRNUDIWX��ZLHOX� F]\WHOQLNyZ� ]ZUyFLáR� XZDJ
 DXWRUD� L*ZHKLNXá WHQ�SU]\SRPLQD� LP�REVHUZRZDQ\�SU]H]�QLFK�VWDWHN�NRVPLF]Q\�SRSXODUQLH�QD]\ZDQ\8)2� 3RG�*DM�F�]D�ZVND]yZNDPL�W\FK�F]\WHOQLNyZ�DXWRU�]DF]�á�VSUDZG]Dü�]DVDGQR�ü�RZ\FKWZLHUG]H�� :�UH]XOWDFLH�]JURPDG]Lá�REV]HUQ\�PDWHULDá�GRNXPHQWXM�F\��*H�IDNW\F]QLH��8)2�WR�MX*]EXGRZDQH L�X*\WNRZDQH�SU]H]�NRJR� PDJQRNUDIW\���1DVW
SQLH�PDWHULDá�WHQ�XV\VWHPDW\]RZDáL ]HVWDZLá�Z�IRUPDOQ\�GRZyG��MDNL�]JRGQLH�]�QDXNRZ� PHWRGRORJL� �SRUyZQ\ZDQLD�DWU\EXWyZ�ORJLF]QLH XGRZRGQLá�*H� �8)2� WR�PDJQRNUDIW\��� W\OH�*H�Z\QDOH]LRQH� L�EXGRZDQH�SU]H]� MDN��EDUG]LHM RG� ]LHPVNLHM� ]DDZDQVRZDQ� F\ZLOL]DFM
 NRVPLF]Q��� 3LHUZV]H� RSXEOLNRZDQLH� WHJRIRUPDOQHJR GRZRGX�PLDáR�PLHMVFH�Z�DUW\NXOH�>�%�@ R�GDQ\FK��3DM�N�-����.RQVWUXNFMD�SURVWR] QLHED���MDNL�XND]Dá�VL
 Z�SROVNLP�F]DVRSL�PLH��3U]HJO�G�7HFKQLF]Q\�,QQRZDFMH��QU���������VWU� �������-HJR�VWUXNWXUD�ORJLF]QD�L�PDWHULDá�GRNXPHQWXM�F\�E\á\�EDUG]R�SRGREQH�GR�GRZRGX]DSUH]HQWRZDQHJR Z� SRGUR]G]LDOH� +�� QLQLHMV]HM� PRQRJUDILL�� 1LHVWHW\�� Z� RZHM� SLHUZV]HMSUH]HQWDFML RPDZLDQHJR�GRZRGX��]�SRZRGyZ�Z\MD�QLRQ\FK�Z�SRGUR]G]LDOH�9������PRQRJUDILL>���@� UHGDNFMD�3U]HJO�GX�7HFKQLF]QHJR�SRPLQ
áD�RSXEOLNRZDQLH�GRá�F]RQ\FK�GR�QLHJR�]GM
üL U\VXQNyZ� �EDUG]R� SRGREQ\FK� GR� ]GM
ü� L� U\VXQNyZ� LOXVWUXM�F\FK� SRGUR]G]LDá� +�� QLQLHMV]HMPRQRJUDILL���6W�G�yZ�DUW\NXá�Z�3U]HJO�G]LH�7HFKQLF]Q\P�,QQRZDFMH�QLH�VSRZRGRZDá�SU]HáRPX�ZLDGRPR�FLRZHJR�Z�UyG�VZRLFK�F]\WHOQLNyZ��DF]NRZOLHN�Z�SU]\SDGNX�JG\E\�IDNW\F]QLH�]RVWDáXGRNXPHQWRZDQ\ GRá�F]RQ\PL� GR� QLHJR� ]GM
FLDPL� �WDN� MDN� WR� DXWRU� ]DPLHU]Dá��� ]� XZDJL� QDSRF]\WQR�ü WDPWHJR� F]DVRSLVPD� QRVLá� RQ� Z\UD(Q\� SRWHQFMDá� GR� VSRZRGRZDQLD� WDNLHJRSU]HáRPX �ZLDGRPR�FLRZHJR�� ']LVLHMV]H� VIRUPXáRZDQLH� SHáQHM� ZHUVML� RZHJR� GRZRGXRSXEOLNRZDQR Z� SRGUR]G]LDOH� 2�� PRQRJUDILL� >���@�� )RUPDOQH� XGRZRGQLHQLH� *H� �8)2� WRPDJQRNUDIW\� W\OH�*H�MX* ]EXGRZDQH�SU]H]�MDNLH� WHFKQLF]QLH�EDUG]LHM�RG�QDV�]DDZDQVRZDQHF\ZLOL]DFMH NRVPLF]QH�� ]� NROHL� GRSURZDG]LáR� GR� VIRUPXáRZDQLD� W]Z�� �SRVWXODWX� ]DPLHQQR�FL8)2�L�PDJQRNUDIWyZ����SR�V]F]HJyá\�SDWU]�SRGUR]G]LDá�2�����PRQRJUDILL�>���@��*HQHUDOQLH�U]HF]ELRU�F SRVWXODW�WHQ�SRGDMH�L* �ZV]\VWNLH�VWZLHUG]HQLD�7HRULL�0DJQRNUDIWX�RGQRV]� VL
 WH* GR8)2��QDWRPLDVW�ZV]\VWNLH�IDNW\�]DREVHUZRZDQH�QD�8)2�PXV]� RGQRVLü�VL
 UyZQLH* GR�7HRULL0DJQRNUDIWX�� 6W�G� UR]ZLMDM�F� QDV]� ZLHG]
 R� PDJQRNUDIFLH�� SR]QDMHP\� UyZQLH* FRUD]GRNáDGQLHM�ZHKLNXá\�8)2��QDWRPLDVW�EDGDM�F�ZHKLNXá\�8)2�]ZL
NV]DP\�QDV]� ZLHG]
 QD�WHPDWPDJQRNUDIWX���� (QHUJLD� QDSHáQLHQLD�� (QHUJL
 W� GDMH� VL
 ]GHILQLRZDü� QDVW
SXM�FR�� �(QHUJLDQDSHáQLHQLD MHVW�WR�WDND�SRUFMD�HQHUJLL�PDJQHW\F]QHM�MDND�]DNXPXORZDQD�PXVL�]RVWDü�Z�SROXPDJQHW\F]Q\P�RWDF]DM�F\P�ZHKLNXá�W\SX�PDJQRNUDIW��MH�OL�ZHKLNXá�WHQ�]DF]QLH�Z\WZDU]Dü�SROHPDJQHW\F]QH�SU]HNUDF]DM�FH�ZDUWR�ü�VWUXPLHQLD�VWDUWX�L�VW�G�]DF]\QD�E\ü�]GROQ\�GR�XQLHVLHQLDVL
 Z� SU]HVWU]H����:\MD�QLDM�F� WR� LQQ\PL� VáRZDPL�� HQHUJLD� QDSHáQLHQLD� MHVW� WR� QDMPQLHMV]DLOR�ü HQHUJLL�MDN� ]DNXPXORZDü�QDOH*\�Z�SROX�PDJQHW\F]Q\P�ZHKLNXáX�W\SX�PDJQRNUDIW�W\ONR
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FRQHM� RSLVRZL� PDJQRNUDIWX�� SRVLDGDM�FHM� QDVW
SXM�FH� GDQH� ELEOLRJUDILF]QH�3DM�N -DQ���7KHRU\�RI� WKH�0DJQRFUDIW��� ,QYHUFDUJLOO��1HZ�=HDODQG��VW\F]H� �����URNX�� ,6%1������������� �PRQRJUDILD� WD�SRVLDGDáD�WH* SROVNRM
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 >�%�@ �Z\V]F]HJyOQLRQ�WH* MDNR� PRQRJUDILD� >�@�� R� QDVW
SXM�F\FK� GDQ\FK� ELEOLRJUDILF]Q\FK�� 3DM�N� -DQ�� �7HRULD0DJQRNUDIWX�� ,QYHUFDUJLOO��1RZD�=HODQGLD��PDU]HF�������,6%1��������������������VWURQ����U\VXQNyZ�� :\SURZDG]HQLH�Z]RUX� QD� HQHUJL
 QDSHáQLHQLD�� L�Z\OLF]HQLH�ZDUWR�FL� WHM� HQHUJLL�]DZDUWH�MHVW�WH* Z�SRGUR]G]LDOH�)��� PRQRJUDILL�>���@��-HM�ZDUWR�ü�Z\]QDF]RQD�GOD�QDMQL*V]HJRPR*OLZHJR VWUXPLHQLD�VWDUWX�UyZQHJR�)V� �����>:E�NJ@�RUD]�GOD�QDMPQLHMV]HJR�]H�ZV]\VWNLFKPDJQRNUDIWyZ ]DáRJRZ\FK�� W�M�� GOD� PDJQRNUDIWX� W\SX� .��� GDMH� V]DFXQNRZ\� Z\QLN� (�  � ���>7HUDÂ:DWWÂKRXUV@� $E\�GDü�MDNLH� SRM
FLH�MDN�ZLHOH�WR�MHVW��PR*QD�VWZLHUG]Lü��*H�UHSUH]HQWXMHWR RGSRZLHGQLN�GOD�RNRáR�GZyFK�PLHVL
F\�NRQVXPSFML�ZV]\VWNLFK�URG]DMyZ�HQHUJLL�SU]H]�FDáHSD�VWZR�ZLHONR�FL�1RZHM�=HODQGLL�:\OLF]HQLH �HQHUJLL�QDSHáQLHQLD��PLDáR�SU]HáRPRZH�]QDF]HQLH�GOD�EDGD� DXWRUD� L�GODSRZVWDQLD QLQLHMV]HM� PRQRJUDILL�� :V]DN*H� X�ZLDGRPLáR� RQR� *H� ]JURPDG]HQLH� WDNLFKRJURPQ\FK ]DVREyZ� HQHUJLL� Z� S
GQLNDFK� PDJQRNUDIWX� SU]HNV]WDáFD� WHQ� VWDWHN� Z� ODWDM�F�ERPE
 R� RJURPQHM� PRF\� ]QLV]F]HQLRZHM�� $E\� Z\MD�QLü� MDN� RJURPQ\� MHVW� SRWHQFMDá]QLV]F]HQLRZ\�Z�SU]\SDGNX�JG\E\�PDJQRNUDIW�QLHFKF�FR�NLHG\� HNVSORGRZDá��Z\]QDF]P\�WHUD]VLá
 áDGXQNX� QXNOHDUQHJR� NWyUHJR� HNVSOR]MD� GRNRQDáDE\� WDNLFK� VDP\FK� ]QLV]F]H� MDNHNVSORGRZDQLH PDJQRNUDIWX� .�� ]DáDGRZDQHJR� W\ONR� RZ� QDMQL*V]� PR*OLZ� �HQHUJL�QDSHáQLHQLD�� :LDGRPR��*H�MHGQD�WRQD�FKHPLF]QHJR�PDWHULDáX�Z\EXFKRZHJR�]ZDQHJR�717Z\]ZDOD (  � ����Â�� >-RXOHV@� �OXE� (  � ����� >0:K@�� HQHUJLL� �� SDWU]� NVL�*ND� >�%�@717 717��0F*UDZ�+LOO 'LFWLRQDU\� RI� 6FLHQWLILF� DQG� 7HFKQLFDO� 7HUPV��� 7KLUG� (GLWLRQ�� ������ ,6%1�������������� VWURQD� ����� �KDVáR�� �WRQ���� 7R� ]D� R]QDF]D�� *H� HNVSOR]MD� QDMPQLHMV]HJR� ]PDJQRNUDIWyZ ]DáRJRZ\FK�� R]QDF]DQHJR� Z� WHM� PRQRJUDILL� MDNR� W\S� .��� NWyUHJR� NRPRU\RVF\ODF\MQH�]DSHáQLRQH�E\á\E\�(� �����>7:K@�HQHUJLL�PDJQHW\F]QHM��E\áDE\�RGSRZLHGQLNLHP�GODZ\EXFKX RNRáR� MHGQHM�PHJDWRQ\�717�� -DN�ZLDGRPR�RGSRZLDGDáRE\� WR�Z\EXFKRZL�SRW
*QHMERPE\ WHUPRQXNOHDUQHM�R�VLOH� MHGQHM�PHJDWRQ\�� OXE� UyZQRF]HVQHPX�HNVSORGRZDQLX�SUDZLH�� ERPE�DWRPRZ\FK�ZLHONR�FL�ERPE\�]U]XFRQHM�QD�+LURVKLP
��7DN*H�ZV]\VWNLH�SRGVWDZRZHQDVW
SVWZD�WDNLHM�GHWRQDFML�PDJQRNUDIWX�E\á\E\�SRGREQH�GR�HIHNWyZ�]U]XFHQLD�SRW
*QHM�ERPE\ZRGRURZHM� 7\OH�W\ONR��*H�REV]DU�]QLV]F]RQ\�Z�LFK�UH]XOWDFLH�QLH�E\áE\�]DQLHF]\V]F]RQ\�SU]H]L]RWRS\ UDGLRDNW\ZQH�� VW�G� PyJáE\� ]RVWDü� SRQRZQLH� ]DOXGQLRQ\� QLHPDO� QDW\FKPLDVW� SRZ\EXFKX� 2F]\ZL�FLH�PXVLP\�SDPL
WDü��*H�ZVND]DQD�SRZ\*HM�ZDUWR�ü� HQHUJLL� QDSHáQLHQLDUyZQD (� ����>7:K@��Z\OLF]RQD�]RVWDáD�SU]\�]DáR*HQLX�*H�SRVLDGDM�F\�M� PDJQRNUDIW�W\SX�.�Z\WZDU]D MHG\QLH�VWUXPLHQ�VWDUWX�)  �����>:E�NJ@�MDNL�XQRVL�JR�QD�ELHJXQLH�SyáQRFQ\P�=LHPLV�F]\OL�*H�MHVW�QDMVáDEV]\�]H�ZV]\VWNLFK�PR*OLZ\FK�VWUXPLHQL�VWDUWX�SR]ZDODM�F\FK�QD�XQLHVLHQLHZ JyU
 QDMPQLHMV]HJR� ]H� ZV]\VWNLFK� PR*OLZ\FK� PDJQRNUDIWyZ��� 2F]\ZL�FLH� U]HF]\ZLVW\VWUXPLH� PDJQHW\F]Q\�Z\PDJDQ\�GOD�SHZQHJR� ORWX� L�PDQHZURZDQLD� WHJR�VWDWNX�PR*H�E\üQDZHW�R�U]�G��� UD]\�ZL
NV]\��3RQDGWR�U]HF]\ZLVW\�PDJQRNUDIW�PRU]H�E\ü�U]
GX�QDZHW�GR���� �ZL
NV]\ RG�PDJQRNUDIWX� W\SX� .��� 6W�G� MHVW� FDáNLHP� UHDOQH�� *H� LOR�ü� HQHUJLL� PDJQHW\F]QHM]DZDUWHM Z�SROX�SU]\SDGNRZR�HNVSORGXM�FHJR�PDJQRNUDIWX�PR*H�E\ü�QDZHW�R�U]�G��� UD]\��



B 7ZL
NV]D�RG�ZDUWR�FL�Z\OLF]RQHM�SRZ\*HM���� .RPRUD� RVF\ODF\MQD� MDNR� ERPED� Z\áDGRZDQD� HQHUJL��� 3R� UR]SUDFRZDQLXPDJQRNUDIWX� MHGQ\P� ]� ]DU]XWyZ� QDMF]
�FLHM� Z\VXZDQ\FK� SU]HFLZNR� IDNW\F]QHM� PR*OLZR�FL]EXGRZDQLD WHJR� VWDWNX�� E\áR� WZLHUG]HQLH�� *H� QLH� MHVW� PR*OLZH� RSUDFRZDQLH� XU]�G]HQLDWHFKQLF]QHJR�NWyUH�E\áRE\�Z�VWDQLH�Z\WZRU]\ü�SROH�PDJQHW\F]QH�R�ZDUWR�FL�SU]HNUDF]DM�FHM�yZVWUXPLH� VWDUWX�� -HGQDN�Z� UH]XOWDFLH�ZLHOROHWQLFK�XSDUW\FK�SRV]XNLZD� DXWRU�Z\QDOD]á� WDNLHXU]�G]HQLH QDG�UDQNLHP���VW\F]QLD������URNX��=�XZDJL�QD�MHJR�NRQVWUXNFM
 L�G]LDáDQLH�QD]ZDáMH �NRPRU� RVF\ODF\MQ���� 2NROLF]QR�FL� L� QDMZD*QLHMV]H� QDVW
SVWZD�Z\QDOH]LHQLD� WHM� NRPRU\RSLVDQH V� V]F]HJyáRZR�Z�SRGUR]G]LDOH�&��PRQRJUDILL�>���@��3LHUZV]H�RSXEOLNRZDQLH�SHáQHMEXGRZ\ L� G]LDáDQLD� NRPRU\� RVF\ODF\MQHM� PLDáR� PLHMVFH� Z� PRQRJUDILL� DXWRUD� >�%�@ RQDVW
SXM�F\P W\WXOH� L� GDQ\FK� ELEOLRJUDILF]Q\FK�� 3DM�N� -DQ�� �7KH� 2VFLOODWRU\� &KDPEHU� �� DEUHDNWKURXJK LQ� WKH� SULQFLSOHV� RI� PDJQHWLF� ILHOG� SURGXFWLRQ��� SLHUZV]H� Z\GDQLHQRZR]HODQG]NLH� ,QYHUFDUJLOO�� 1HZ� =HDODQG�� JUXG]LH� ����� URNX�� ,6%1� ������������;�1LHPQLHM QLHZLHOND�Z]PLDQND� R� WHM� NRPRU]H� �MHGHQ� NUyWNL� UR]G]LDá�� SXEOLNRZDQD� MX* E\áD�ZPRQRJUDILL >�%�@� ZVSRPLQDQHM� SRZ\*HM�� 'OD� QLQLHMV]HM� PRQRJUDILL� Z\QDOH]LHQLH� NRPRU\RVF\ODF\MQHM SRQRZQLH� SRVLDGDáR� SU]HáRPRZH� ]QDF]HQLH�� ERZLHP� XGRZDGQLDáR� *H� LVWQLHMHXU]�G]HQLH WHFKQLF]QH�MDNLH�MHVW�Z�VWDQLH�Z\WZRU]\ü��VWUXPLH� VWDUWX��L�Z]QLH�ü�Z�SU]HVWU]H�Gá�F]RQ\ GR� QLHJR� VWDWHN� NRVPLF]Q\�� D� VW�G� MDNLH� SRSU]H]� ]JURPDG]HQLH� Z� VRELH� �HQHUJLLQDSHáQLHQLD� ZUD]� ]� Z\NRU]\VWXM�F\P� MH� ZHKLNXáHP� SU]HNV]WDáFD� VL
 Z� URG]DM� RJURPQHMODWDM�FHM ERPE\� W\ONR� F]HNDM�FHM� QD�SU]\SDGNRZH�]QLV]F]HQLH�DE\�VSRZRGRZDü�QLHRSLVDQ\NDWDNOL]P���� =DVá\V]HQLH� OHJHQG\�PDRU\VNLHM� R�5DNL�XUD� MDND� ]DLQLFMRZDáD� SRV]XNLZDQLDNUDWHUX 7DSDQXL�� /HJHQGD� WD� SRZWyU]RQD� MHVW� Z� UR]G]LDOH� $�� -DN� WR� WDP� WH* Z\MD�QLRQR�]DVá\V]HQLH WHM� OHJHQG\�PLDáR�PLHMVFH�Z�QLHGáXJL�F]DV�SR� W\P�MDN�Z�PDUFX������URNX�DXWRU]DF]�á VZRM� SUDF
 QD�3ROLWHFKQLFH�Z�,QYHUFDUJLOO��$XWRU�]DSURV]RQ\�E\á�ZyZF]DV�QD�RELDG��ZNWyU\P WR�RELHG]LH�EUDáD�UyZQLH* XG]LDá�SDUD�PDRU\VND�]�MDN� JRVSRG\QL�GRPX�VL
 SU]\MD(QLáD�3U]\�VWROH�SDUD�WD�SR�UD]�SLHUZV]\�RSRZLHG]LDáD DXWRURZL�RZ� URPDQW\F]Q� OHJHQG
 R�5DNL�XUD�W�M� R� G]LVLHMV]\P� �6WHZDUW� ,VODQG���� =DSHZQLáD� WH* DXWRUD� ]� Já
ERNLP� SU]HNRQDQLHP�� *HZV]\VWNR WR�]GDU]\áR�VL
 QDSUDZG
�� L�*H�JG]LH� Z�Já�E� O�GX�RG� ,QYHUFDUJLOO�QDZHW�GR�G]LVLDM]QDMGXMH VL
 NUDWHU�SRZVWDá\�Z�Z\QLNX�RZHM�OHJHQGDUQHM�HNVSOR]ML���QLH�SRWUDILáD�MHGQDN�QDZHWZ SU]\EOL*HQLX�ZVND]Dü�Z�NWyU\P�GRNáDGQLH�MHVW�RQ�PLHMVFX��$F]NROZLHN�DXWRU�SRQRZQLH�QLJG\MX* QLH�VSRWNDá�WHM�SDU\��DQL�WH* QLH�XWU]\P\ZDá�]�QL� GDOV]\FK�NRQWDNWyZ��QLHPQLHM�RSRZLHG]LDQ�PX�SU]H]�QL� OHJHQG� EDUG]R�VL
 ]DLQWHUHVRZDá� :V]DN*H�MDN�XODá�OHJHQGD�WD�SDVRZDáD�GR�MHJRWHRULL�R�QLV]F]\FLHOVNLFK�PR*OLZR�FLDFK��HQHUJLL�QDSHáQLHQLD��]JURPDG]RQHM�Z�S
GQLNDFK�VWDWNXNRVPLF]QHJR�W\SX�PDJQRNUDIW��W�M��Z�S
GQLNDFK�8)2���:�NUyWNLP�SR�W\P�F]DVLH�VSUDZG]Lá�ZL
FZ (UyGáDFK�OLWHUDWXURZ\FK�IDNW\F]QR�ü� LVWQLHQLD�RZHM� OHJHQG\�RUD]�IDNW\F]QR�ü�RSLV\ZDQHJRSU]H] QL� ]QLV]F]HQLD� 1RZHM� =HODQGLL�� .LHG\� ]D� VL
 SU]HNRQDá�� *H� ZLHOH� (UyGHá� SLVDQ\FKU]HF]\ZL�FLH SRWZLHUG]D�LVWQLHQLH�WHM�PDRU\VNLHM�OHJHQG\��RUD]�*H�GDOV]H�SRGREQH�OHJHQG\�RPLW\F]Q\FK �2JQLDFK�7DPDDWHD���SRWZLHUG]DM� IDNW\F]QH�]DLVWQLHQLH�Z�SU]HV]áR�FL� WRWDOQHJR]QLV]F]HQLD 1RZHM�=HODQGLL��Z� UDPDFK�QDXNRZHJR�KREE\�DXWRU�]DRFKRWQLF]\á�GR�ZV]F]
FLDSRV]XNLZD� FHQWUXP� RZHM� OHJHQGDUQHM� HNVSOR]ML�� :� WDNL� RWR� VSRVyE� ]DLQLFMRZDQH� ]RVWDá\SRV]XNLZDQLD�MDNLH�Z�NR�FRZ\P�HIHNFLH�GRSURZDG]Lá\�GR�QDSLVDQLD�QLQLHMV]HM�PRQRJUDILL���� =QDOH]LHQLH� PLHMVFD� HNVSOR]ML� NRáR� 7DSDQXL� Z� 1RZHM� =HODQGLL�� $F]NROZLHN]DVá\V]DQD OHJHQGD� R�5DNL�XUD� QLH�ZVND]\ZDáD� JG]LH� GRNáDGQLH� RZD� OHJHQGDUQD� HNVSOR]MDVWDWNX NRVPLF]QHJR�PLDáD�PLHMVFH��SR�QLHPDO� F]WHUR�OHWQLFK�Z\W
*RQ\FK�SRV]XNLZDQLDFK��Z���� URNX�DXWRU� IDNW\F]QLH�]GRáDá�RGNU\ü�RJURPQ\�NUDWHU�SRáR*RQ\�NRáR�PDáHJR�PLDVWHF]ND7DSDQXL�QD�:\VSLH�3RáXGQLRZHM�1RZHM�=HODQGLL��2G�PLHMVFRZHJR�IDUPHUD�R�QD]ZLVNX�0U�$OODQ



B 8&+,772&. �:DLNRLNRL�� �� 5�'�� *RUH�� 1HZ� =HDODQG��� DGRSWRZDQHJR� Z� G]LHFL�VWZLH� SU]H]0DRU\VyZ L� Z\FKRZXM�FHJR� VL
 Z� LFK� NU
JX� NXOWXURZ\P�� DXWRU� X]\VNDá� WH* QLH]DOH*QHSRWZLHUG]HQLH� *H� NUDWHU� WHQ� IDNW\F]QLH� MHVW� RZ\P� PLHMVFHP� HNVSOR]ML� VWDWNX� NRVPLF]QHJRUHIHURZDQ\P�Z�OHJHQGDFK�R�5DNL�XUD��0U�&KLWWRFN�P�LQ� RSRZLHG]LDá�PX�WH* OHJHQG
 ]�0DWDXUDQD WHPDW�SRZVWDQLD� WHJR�NUDWHUX��SU]\WRF]RQ� QD�SRF]�WNX� UR]G]LDáX�$��3R�GRNáDGQLHMV]\P]EDGDQLX RND]DáR� VL
�� *H� ZRNyá� NUDWHUX� 7DSDQXL� GR� G]LVLDM� ]QDOH(ü� PR*QD� ]DWU]
VLHQLHPDWHULDáX GRZRGRZHJR��*H�IDNW\F]QLH�Z�NUDWHU]H�W\P�PLDáD�PLHMVFH�MDND� SRW
*QD�HNVSOR]MDR WHFKQRORJLF]Q\P� SRFKRG]HQLX�� 0U� &KLWWRFN�� NWyUHJR� SRVLDGáR�ü� ]LHPVND� ]QDMGXMH� VL
QLHGDOHNR RG�RZHJR�NUDWHUX��WZLHUG]L�WH* *H�SRGF]DV�SUDF�]LHPQ\FK�QD�VZRMHM�IDUPLH�]QDOD]á]QDF]Q� OLF]E
 GRZRGyZ�PDWHULDOQ\FK��Z�URG]DMX NDPLHQQ\FK�QDU]
G]L��UHV]WHN�VWU]Dá�L�G]LG�GRSRORZDQLD� RUD]�SR]RVWDáR�FL�F]
VW\FK�SRORZD� QD�0RD��DE\�ZQLRVNRZDü��*H�QD�ZLHU]FKRáNXZ]JyU]D QD� NWyU\P� REHFQLH� ]QDMGXMH� VL
 NUDWHU� 7DSDQXL�� SU]HG� HNVSOR]M� ]� ����� URNX]QDMGRZDáD�VL
 VSRUD�RVDGD�PDRU\VND�R�MDNLHM�ZVSRPLQDM� OHJHQG\���� %DGDQLD�NUDWHUX�7DSDQXL�L�]JURPDG]HQLH�GRZRGyZ�QD�WHFKQRORJLF]Q� HNVSOR]M
] �����URNX��3R�RGNU\FLX�NUDWHUX��DXWRU�]DEUDá� VL
 ]�NRS\WD�GR� MHJR�EDGD� WHUHQRZ\FK��:SU]HFL�JX ]DOHGZLH� NLONX�PLHVL
F\� ]GRáDá� RGQDOH(ü� L� XGRNXPHQWRZDü� RJURPQ\�PDWHULDá� MDNLGRZRG]Lá SRW
*QHM�HNVSOR]ML�]DLVWQLDáHM�NRáR�7DSDQXL��0DWHULDá�WHQ�ED]DSHODF\MQLH�GRZRG]Lá��*HNUDWHU�7DSDQXL�UHSUH]HQWXMH�PLHMVFH�Z�NWyU\P�Z������URNX�QDVW�SLáD�SRW
*QD�HNVSOR]MD�F\JDUR�NV]WDáWQHJR NRPSOHNVX� RNRáR� VLHGPLX� ZHKLNXáyZ� 8)2� W\SX� .��� .UDWHU� 7DSDQXL�� UD]HP� ]PLHMVFHP HNVSOR]ML�WXQJXVNLHM�]������URNX��UHSUH]HQWXM� ZL
F�MHG\QH�GZD�MX* ]LGHQW\ILNRZDQHL SU]HEDGDQH�PLHMVFD� QD� =LHPL�� JG]LH� ZHKLNXá\� 8)2� XOHJá\� HNVSOR]ML�� :LHOROHWQLH� EDGDQLDWHUHQRZH WHJR� NUDWHUX�� WUZDM�FH� QLHPDO� QLHXVWDQQLH� RG� F]DVX� MHJR� RGNU\FLD� D* GR� FKZLOLRSXV]F]HQLD 1RZHM� =HODQGLL� Z� ����� URNX�� VWDá\� VL
 GOD� DXWRUD� (UyGáHP� ZLHORSR]LRPRZHMLQVSLUDFML� ]D� V]HUHJ� LGHL� ]DSUH]HQWRZDQ\FK�ZH�ZV]\VWNLFK� MHJR�PRQRJUDILDFK� VWDQRZL� LFKEH]SR�UHGQL�UH]XOWDW�����2SXEOLNRZDQLH�SLHUZV]\FK�RSUDFRZD� R�HNVSOR]ML�8)2�NRáR�7DSDQXL��-X*Z�NUyWNLF]DV SR� RGNU\FLX� NUDWHUX� 7DSDQXL� L� SR� ]JURPDG]HQLX� PDWHULDáX� GRZRGRZHJR� QD� WHPDW]DLVWQLDáHM Z�W\P�NUDWHU]H�HNVSOR]ML��DXWRU�]DLQWHUHVRZDá�NDWDNOL]PHP�]�7DSDQXL�G]LHQQLNDU]DMHGQHM ]� QRZR]HODQG]NLFK� JD]HW� QRV]�FHM� QD]Z
 �1�=�� 7UXWK��� -X* ��� F]HUZFD� ����� URNXG]LHQQLNDU] WHQ� RSXEOLNRZDá� QDVW
SXM�F\� DUW\NXá� >�%�@�� -RKQ�:LOVRQ�� �6SDFH� 6KLS� &UDVK� �H[SORVLRQ�FDXVHG�WKH�7DSDQXL�&UDWHU�VD\V�XQLYHUVLW\�OHFWXUHU��1�=� 7UXWK �:HHNO\�PDJD]LQH�E\�1HZV 0HGLD�2ZQHUVKLS�/WG���3�2��%R[�������$XFNODQG��1HZ�=HDODQG���7XHVGD\�����-XQH������FRYHU �� SDJH� �� �DUW\NXá� WHQ� SRND]\ZDá� P�LQ�� PDS
 ]QLV]F]H� VSRZRGRZDQ\FK� HNVSOR]M�7DSDQXL�� -HGQDN�QDMEDUG]LHM�FK\ED�SU]HáRPRZ\P�NDPLHQLHP�PLORZ\P�Z�EDGDQLDFK�HNVSOR]ML7DSDQXL E\áR� RSXEOLNRZDQLH�Z� ����� URNX�PRQRJUDILL� QDXNRZHM� SUH]HQWXM�FHM� ]JURPDG]RQ\SU]H] DXWRUD� Z� WUDNFLH� ZVW
SQ\FK� HNVSORUDFML� NUDWHUX� 7DSDQXL� PDWHULDá� GRZRGRZ\� MDNLGRNXPHQWRZDá� *H� NUDWHU� WHQ� SRZVWDá� Z�Z\QLNX� WHFKQRORJLF]QHM� HNVSOR]ML� F\JDURNV]WDáWQHJRZHKLNXáX 8)2��0RQRJUDILD�WD�SRVLDGDáD�GZLH�ZHUVMH��W�M��DQJLHOVNRM
]\F]Q� >�%�@ �UHIHURZDQ�WXWDM WH* MDNR�PRQRJUDILD�>�D@��R�QDVW
SXM�F\FK�GDQ\FK�ELEOLRJUDILF]Q\FK��3DM�N�-DQ���7DSDQXL&DWDFO\VP ��DQ�H[SODQDWLRQ�IRU�WKH�P\VWHULRXV�H[SORVLRQ�LQ�2WDJR��1HZ�=HDODQG�������$�'���'XQHGLQ��1HZ�=HDODQG��������,6%1����������������D�SULYDWH�HGLWLRQ�E\�WKH�DXWKRU�����SDJHVDQG ���LOOXVWUDWLRQV���RUD]�SROVNRM
]\F]Q� >��%�@ �UHIHURZDQ� WXWDM�WH* MDNR�PRQRJUDILD�>�@���RW\WXOH L GDQ\FK��3DM�N� -��� �.DWDNOL]P�NRáR�7DSDQXL� �����$�'�� �� QRZR]HODQG]NL�RGSRZLHGQLNHNVSOR]ML�WXQJXVNLHM���'XQHGLQ��1RZD�=HODQGLD��SD(G]LHUQLN�������,6%1�����������������VWURQL����LOXVWUDFML������ :URJLH�SU]\M
FLH�SLHUZV]HM�PRQRJUDILL�R�HNVSOR]ML�8)2�NRáR�7DSDQXL��RUD]SRF]�WHN RWZDUW\FK�SU]H�ODGRZD� DXWRUD��$XWRU�RG�GDZQD�GRVNRQDOH�]GDMH�VRELH�VSUDZ
�



B 9*H ZV]HONLH�QRZH�WHRULH�QDXNRZH�VSRW\NDM� VL
 ]�NU\W\F\]PHP�L�RSR]\FM� LQQ\FK�QDXNRZFyZ�%\á ZL
F� SU]\JRWRZDQ\� QD� VWDZLHQLH� F]RáD� DNDGHPLFNLHM� G\VNXVML� L� NRQVWUXNW\ZQHPXSU]HHJ]DPLQRZDQLX IDNWyZ�MDNLH�MHJR�]QDOH]LVND�QD�WHPDW�7DSDQXL�SRZLQQ\�Z\ZRáDü��1LH�E\áMHGQDN SU]\JRWRZDQ\� *H� ]DPLDVW� G\VNXVML� GR�ZLDGF]\� ]DP\NDQLD�PX� XVW�� RUD]� *H� ]DPLDVWLQWHOHNWXDOQJR SRV]XNLZDQLD� SUDZG\� MHJR� WHRULH� DWDNRZDQH� E
G� QLHPDO�Z\á�F]QLH� QD� SROXSR]DQDXNRZ\P��L�WR�GOD�SU]\F]\Q�QLH�PDM�F\FK�QLF�ZVSyOQHJR�]�SRJá
ELDQLHP�OXG]NLHM�ZLHG]\�.WR� EDUG]R�P�GU\�NLHG\� SRZLHG]LDá��*H��Z�Z\QLNL�GHGXNFML�WHRUHW\F]Q\FK�QLNW�QLH�ZLHU]\��]D�Z\M�WNLHP�LFK�DXWRUD��QDWRPLDVW�Z�Z\QLNL�EDGD� HNVSHU\PHQWDOQ\FK�ZLHU]\�ND*G\���RSUyF]LFK�DXWRUD���0LPR�ZL
F�EDUG]R�QLHSU]\FK\OQHJR�SU]\M
FLD�]�MDNLP�Z�1RZHM�=HODQGLL�VSRWNDáD�VL
SLHUZV]D PRQRJUDILD�>�%�@�SUH]HQWXM�FD�WHRUL
 R�HNVSOR]ML�ZHKLNXáX�8)2�NRáR�7DSDQXL��DXWRUQLH]DFKZLDQLH ZLHU]\á� Z� SRSUDZQR�ü� VZRLFK� GHGXNFML� RUD]� Z\QLNDM�F\FK� ]� QLFK� ZQLRVNyZ�3RQDGWR RGF]XZDá� RQ� LQWXLF\MQLH�� *H� Z� VZRLFK� EDGDQLDFK� MHVW� RGSRZLHG]LDOQ\� ZREHFZV]\VWNLFK�OXG]L�]�SODQHW\�=LHPLD�L�*H�PD�RERZL�]HN�SRV]XNLZDü�SUDZG\�EH]�Z]JO
GX�QD�WR�MDNQLHSRSXODUQD E\�RQD�QLH�E\áD��RUD]�EH]�Z]JO
GX�QD�WR�MDN�SU]\NUH�NRQVHNZHQFMH�MHM�XMDZQLHQLHPLDáRE\�PX�SU]\QLH�ü��.RQW\QXRZDá�ZL
F�VZH�EDGDQLD�7DSDQXL�L�SRSXODU\]RZDQLH�LFK�Z\QLNyZ�FKRFLD* LFK� SU]\MPRZDQLH� SU]H]� QDXNRZFyZ� QRZR]HODQG]NLFK� VWDZDáR� VL
 FRUD]� EDUG]LHMZURJLH��L�SRZRGRZDáR�ZV]F]\QDQLH�FRUD]�EDUG]LHM�MDZQ\FK�SU]H�ODGRZD� DXWRUD����� 3URJUDP\� WHOHZL]\MQH� R� HNVSOR]ML� 7DSDQXL� L� KLVWHULD� QDXNRZFyZ� MDN� RQH]DLQGXNRZDá\��3R�RSXEOLNRZDQLX�SLHUZV]\FK�LQIRUPDFML�QD�WHPDW�HNVSOR]ML�8)2�NRáR�7DSDQXL�WHOHZL]MD 1RZHM� =HODQGLL� ]DF]
áD� Z\F]XZDü� VHQVDF\MQR�ü� RZHJR� WHPDWX� L� Z\ND]DáD� GRV\üVSRUH ]DLQWHUHVRZDQLH� RZ� HNVSOR]M��� 5H]XOWDWHP� WHJR� ]DLQWHUHVRZDQLD� E\áR�� *H� Z� 1RZHM=HODQGLL Z\HPLWRZDQH�]RVWDá\�WU]\�Z\ZLDG\�WHOHZL]\MQH�]�DXWRUHP��MDNLH�SUH]HQWRZDá\�Z\QLNLEDGD� QDG�HNVSOR]M� 7DSDQXL��:\ZLDG\�WH�WR�� �0DUN�3ULFH�UHSRUWV�RQ�WKH�7DSDQXL�&UDWHU���G]LHQQLN�ZLHF]RUQ\�791=����HYHQLQJQHZV�� ��� F]HUZFD� �-XQH�� ����� URNX�� ����� SP� �GáXJR�ü� Z\ZLDGX�� RNRáR� �� PLQXW��� 7DPWDPLJDZND ZLDGRPR�FL�G]LHQQLND�WHOHZL]\MQHJR�]GRáDáD�SRND]Dü�NUDWHU�7DSDQXL��SU]HJO�GQ
áDQDMUy*QLHMV]\ PDWHULDá�GRZRGRZ\�R�WHFKQRORJLF]QHM�HNVSOR]ML�PDM�FHM�PLHMVFH�Z�W\P�NUDWHU]HQS� SRZDORQH� GU]HZD�� QDPDJQHVRZDQH� RGáDPNL� VWDWNX� NRVPLF]QHJR�� IRWRJUDILH� WRUQDGD�O�GRZLVND 8)2�NRáR�WHJR�NUDWHUX��LWS����RUD]�]DF\WRZDáD�RSLQL
 QDXNRZFyZ�QD�WHPDW�KLSRWH]\DXWRUD�R��HNVOR]ML�VWDWNX�NRVPLF]QHJR��Z�RZ\P�PLHMVFX����-LP�0RUD�SUHVHQWV�WKH�7DSDQXL�&UDWHU���791=����+ROPHV��SURJUDPPH����PDMD�����URNX��JRG]LQD��������GáXJR�ü�RNRáR���PLQXW���%\á�WR�MX* GáX*V]\�UHSRUWD* VWDFML�WHOHZL]\MQHMZ�'XQHGLQ�MDNL�]DSUH]HQWRZDá�PDWHULDá�GRZRGRZ\�R�HNVSOR]ML�ZHKLNXáX�8)2�NRáR�7DSDQXL�� 3URJUDP��'6,5�H[SODQDWLRQ�IRU�FKLQD�VWRQHV���791=��VRXWKODQG�WRQLJKW��������RNRáR���PLQXW\��1LHPQLHM ]DLQWHUHVRZDQLH�HNVSOR]M� 7DSDQXL� MDNLH� WH�SURJUDP\�Z\ZRáDá\� RND]DáR�VL
EDUG]R NUyWNRWUZDáH��L�RSDGáR�UHODW\ZQLH�V]\ENR��3U]\NáDGRZR�Z����ODW�Sy(QLHM�QLHPDO�QLNW�MX*Z 1RZHM�=HODQGLL�QLH�SDPL
WDá�R� LVWQLHQLX�RZHM�HNVSOR]ML��3RPLPR� MHGQDN� LFK�NUyWNR�FL��RZRVHQVDF\MQH ]DLQWHUHVRZDQLH� RND]DáR� VL
 GRV\ü� IDWDOQH� GOD� NDULHU\� QDXNRZHM� DXWRUD�=DLQLFMRZDáR RQR� URG]DM� Z\EXFKX� KLVWHULL� SU]H�ODGRZF]HM� Z�UyG� NDGU\� DGPLQLVWUDF\MQHM8QLZHUV\WHWX 2WDJR� Z� MDNLP� DXWRU� ZyZF]DV� SUDFRZDá�� 5H]XOWDWHP� WHM� KLVWHULL� E\áR�� *HSU]H�ODGRZDQLD DXWRUD� SU]HNV]WDáFLá\� VL
 Z� RWZDUWH� MX* SRJUy*NL�� *H� ]DF]
á\� VL
 SRPUXNL� RSRWU]HELH MHJR�Z\GDOHQLD�]�XF]HOQL��RUD]�*H�]DLQLFMRZDQH�]RVWDá\�QDMUy*QLHMV]H�G]LDáDQLD�MDNLHPLDá\ QD�FHOX�Z\SUDFRZDQLH�Z\PyZHN�DE\�Z\GDOHQLH�WR�GRNRQDQH�PRJáR�]RVWDü�Z�VSRVyE]XSHáQLH�OHJDOQ\�L�SRG�SUHWHNVWHP�FDáNRZLFLH�LQQ\P�QL* ]D�SURZDG]HQLH�EDGD� 7DSDQXL����� 8WUDWD� SUDF\� L� X�ZLDGRPLHQLH� VRELH� NRQLHF]QR�FL� ]HM�FLD�Z�EDGDQLDFK�GRFDáNRZLWHM�NRQVSLUDFML��2G�VDPHJR�SRF]�WNX�]DM
FLD�VL
 SUREOHPDW\N� REM
W� WUH�FL� QLQLHMV]HM



B 10PRQRJUDILL DXWRU� RGQRWRZ\ZDá� QHJDW\ZQH� L� Z\VRFH� QLHUDFMRQDOQH� UHDNFMH� QD� VZH� EDGDQLDSU]HMDZLDQH SU]H]� QLHNWyU\FK� NROHJyZ� XF]HOQLDQ\FK�� SU]H]� QLHPDO� ZV]\VWNLFK� VZRLFKSU]HáR*RQ\FK� RUD]� SU]H]� VSRU� F]
�ü� VSRáHF]H�VWZD��3RPLPR� WHJR�� SRF]�WNRZR�SUyERZDáSR]RVWDZDü�EDUG]R�RWZDUW\�Z�VSUDZLH�WHPDWX�L�Z\QLNyZ�VZRLFK�GRFLHND���W\OH�W\ONR�*H�QDNáDGDáQD QLH�RJUDQLF]HQLD�Z\QLNDM�FH�]�RZ\FK�QHJDW\ZQ\FK�UHDNFML��:LHU]\á�ERZLHP��*H��FRNROZLHNQDXNRZLHF EDGD�� ZFDOH� QLH� F]\QL� WHJR� SU\ZDWQLH� GOD� VLHELH� VDPHJR�� D� GOD� GREUD� FDáHJRVSRáHF]H�VWZD L�OXG]NR�FL���RUD]�*H��IDNW\�V� MDN�OXG]LH���*DGHQ�]�QLFK�QLH�SRZLQLHQ�SRGOHJDüG\VNU\PLQRZDQLX�� 6W�G� SLHUZV]\� RNUHV� MHJR� SUDF\� EDGDZF]HM� QDG� ]DSUH]HQWRZDQ� WXWDMWHPDW\N� PR*QDE\�QD]ZDü�RNUHVHP��VHPLNRQVSLUDFML�� OXE� �SyáMDZQR�FL���&KDUDNWHU\VW\F]QHDWU\EXW\ WHJR�RNUHVX�REHMPRZDá\������ZáD�FLZH�EDGDQLD�DXWRU�SURZDG]Lá�Z��VHPLNRQVSLUDFML���W�M� Z� VSRVyE� SU\ZDWQ\�� QD� ZáDVQ\� NRV]W�� L� Z\á�F]QLH� Z� F]DVLH� SR]DVáX*ERZ\P� �SUyE\GRNRQ\ZDQLD�W\FK�EDGD� RILFMDOQLH�L�Z�F]DVLH�ELXURZ\P�]DZV]H�NR�F]\á\�VL
 ERZLHP�NáRSRWDPL]�NROHJDPL�L�SU]HáR*RQ\PL�������DXWRU�QLHXVWDQQLH�SRQDZLDá�NR�F]�FH VL
 ]DZV]H�ILDVNLHP�SUyE\SXEOLNRZDQLD Z\QLNyZ� VZRLFK� EDGD� Z� OLWHUDWXU]H� QDXNRZHM� �QD� SU]HNyU� FL�Já\FK� SUyE� ZSU]HFL�JX�üZLHUüZLHF]D Z�W]Z���UHIHURZDQ\FK��F]DVRSLVPDFK�QDXNRZ\FK�QLH�]GRáDá�VL
 MHGQDNXND]Dü�QD WHQ�WHPDW�QDZHW�MHGHQ�MHJR�DUW\NXá��SRPLPR�SRZWDU]DOQ\FK�VWDUD� QLH�XGDáR�PX�VL
WH* Z\JáRVLü�QDZHW�MHGQHJR�UHIHUDWX�QD�MDNLHMNROZLHN�NRQIHUHQFML�QDXNRZHM�������RWZDUFLH�PyZLáR EDGDQHM�SU]H]�VLHELH�WHPDW\FH�L�SU]\]QDZDá�VL
 GR�MHM�SRGHMPRZDQLD�ND*GHPX�NWR�]DS\WDá���� RWZDUFLH� G]LHOLá� VL
 Z\QLNDPL� VZRLFK� EDGD� L� LQIRUPRZDá� R� W\FK� Z\QLNDFK� ND*GHJR]DLQWHUHVRZDQHJR�Zá�F]DM�F�Z�WR�SU]HáR*RQ\FK�L�NROHJyZ�Z�PLHMVFX�SUDF\�3UDZG]LZ\�MHGQDN�V]RN�SU]\V]HGá�SR�SRWZLHUG]HQLX�L�SR�RSXEOLNRZDQLX�MHJR�RGNU\FLD��*HNUDWHU 7DSDQXL� MHVW�PLHMVFHP� HNVSOR]ML� 8)2�� �1DJURG��� ERZLHP� MDN� DXWRU� RWU]\PDá� ]D� WRRGNU\FLH RUD]� ]D� EH]LQWHUHVRZQH� Z\NRQDQLH� QD� ZáDVQ\� NRV]W� ZV]\VWNLFK� EDGD�]DSUH]HQWRZDQ\FK Z�QLQLHMV]HM�PRQRJUDILL�RUD]�Z�ZV]\VWNLFK�LQQ\FK�PRQRJUDILDFK�]�VHULL�>�@E\áR��*H�SRG�NRQLHF������URNX�MHJR�XF]HOQLD�]PXVLáD�JR�GR�]áR*HQLD�UH]\JQDFML�]�SR]\FML�6HQLRU/HFWXUHU QD�8QLZHUV\WHFLH�2WDJR�Z�1RZHM�=HODQGLL���FR�GRNáDGQLHM�RSLVDQR�MX* Z�UR]G]LDOH�$�(W\NLHWD ]D� EDGDF]D� 8)2� MDN� PX� ZyZF]DV� SU]\V]\WR�� D* GR� ��� VW\F]QLD� ����� URNXXQLHPR*OLZLDáD PX� ]QDOH]LHQLH� Z� WDPW\P� NUDMX� SUDF\� RGSRZLHGQLHM� GR� MHJR� ]DZRGX� LNZDOLILNDFML� QD� SU]HNyU� *H� Z� 1RZHM� =HODQGLL� RILFMDOQLH� QDU]HND� VL
 QD� EUDN� Z\VRNR�NZDOLILNRZDQ\FK QDXF]\FLHOL��3R�GZyFK�ZL
F�NROHMQ\FK�ODWDFK��W�M�������L�������VS
G]RQ\FK�QDEH]VNXWHF]Q\P SRV]XNLZDQLX� MDNLHMNROZLHN� SUDF\� Z� 1RZHM� =HODQGLL�� ]GHVSHURZDQ\� DXWRU]GHF\GRZDá VL
 RSX�FLü� 1RZ� =HODQGL
 DE\� V]XNDü� FKOHED� Z� MDNLP� LQQ\P� NUDMX�� *RU]NDQDXF]ND MDN� GRVWDUF]\áR�PX�WDPWR��Z\ODQLH��]�SUDF\�W\ONR�]D�GRNRQDQLH��]DND]DQHJR�RGNU\FLD�]PXVLáD JR�GR�]ZHU\ILNRZDQLD�RWZDUWR�FL� VZRLFK�]DLQWHUHVRZD� L� GR�SU]HQLHVLHQLD�GDOV]\FKEDGD� Z�VIHU
 FDáNRZLWHM�NRQVSLUDFML��3RF]�ZV]\�ZL
F�RG�RZHM�XWUDW\�SUDF\�QD�8QLZHUV\WHFLH2WDJR��MHJR�G]LDáDOQR�ü�EDGDZF]D�]DF]
áD�QRVLü�FHFK\��SHáQHM�NRQVSLUDFML��FKDUDNWHU\]RZDQHMQDVW
SXM�F\PL DWU\EXWDPL�� ���� ZV]\VWNLH� EDGDQLD� Z\NRQ\ZDQH� V� FDáNRZLFLH� Z� SU\ZDWQ\PF]DVLH L� QD� ZáDVQ\� NRV]W�� ���� SXEOLNRZDQLH� Z\QLNyZ� EDGD� ]� NRQLHF]QR�FL� QDVW
SXMH� ]FDáNRZLW\P SRPLQL
FLHP� RILFMDOQHJR� QXUWX� Z\GDZQLFWZ� QDXNRZ\FK�� ���� DXWRU� XWDMQLD� SU]HGNROHJDPL L� SU]HáR*RQ\PL� Z� PLHMVFX� SUDF\� WHPDW\N
 NWyUHM� EDGDQLHP� Z� F]DVLH� ZROQ\P� VL
]DMPXMH� QLH� G\VNXWXM�F� WHM� WHPDW\NL� ]� QLNLP� NWR� PD� MDNLNROZLHN� ]ZL�]HN� ]� MHJR� PLHMVFHP]DWUXGQLHQLD� ����DXWRU�XWDMQLD�FDá\�GRUREHN�MDNL�GRW\FKF]DV�Z\SUDFRZDá�Z�WHM�WHPDW\FH�L�QLHXMDZQLD WHJR� GRURENX� Z� *DGQ\P� ]� FHOyZ� ]DWUXGQLHQLRZ\FK�� 2F]\ZL�FLH� ]PXV]HQLH� JR� GRSUDFRZDQLD Z�SHáQHM�NRQVSLUDFML�MHVW�RJURPQ\P�PDUQRWUDZVWZHP�MHJR�SRWHQFMDáX�WZyUF]HJR�ERZLHP JG\E\� DXWRU� PLDá� WDNLH� VDPH� PR*OLZR�FL� RWZDUWHJR� SURZDG]HQLD� EDGD� MDN� LQQLQDXNRZF\ SUDFXM�F\� QDG� REHFQLH� QLHG\VNU\PLQRZDQ\PL� WHPDWDPL�� ZWHG\� MHJR� Z\GDMQR�üWZyUF]D ]DSHZQH�]ZL
NV]\áDE\�VL
 D* NLONXNURWQLH���QLH�ZVSRPLQDM�F�MX* R�W\P�*H�PyJáE\�RQ



B 11ZWHG\ SRGM�ü� EXGRZ
 L� HNVSHU\PHQW\� SUDNW\F]QH� QDG� QLHNWyU\PL� ]� XU]�G]H� NWyU\FK� LGHDVNU\VWDOL]RZDáD�VL
 MX* Z�MHJR�XP\�OH�3U]HM�FLH GR� EDGD� Z� FDáNRZLWHM� NRQVSLUDFML� W\ONR� ]� SR]RUX� Z\JO�GD� MDNR� G]LDáDQLHZ\á�F]QLH ]DFKRZDZF]H�PDM�FH�QD�FHOX�SU]H*\FLH�L�XFKURQLHQLH�VL
 SU]HG�NáRSRWDPL��)DNW\F]QLHWR E\áR� RQR� WH* URG]DMHP� SU]HáRPRZHJR� RGNU\FLD� QDXNRZHJR�� SRQLHZD* VWDQRZLáR� SXQNW]ZURWQ\ Z�P\�OHQLX�DXWRUD��$XWRU�ZV]DN*H�]GDZDá� VRELH�VSUDZ
��*H� �ZV]
G]LH� WDP�JG]LH]DFKRG]L NRQLHF]QR�ü�NRQVSLUDFML��LVWQLHü�WH* PXVL�RNXSDQW���:�PRPHQFLH�ZL
F�SRGM
FLD�ZLDGRPHM GHF\]ML� SU]HM�FLD� GR� EDGD� Z� SHáQHM� NRQVSLUDFML� ]DSRF]�WNRZDá� RQ� SUyE\UyZQRF]HVQHJR XVWDOHQLD��NWR�ZáD�FLZLH�MHVW�RZ\P�QLHZLG]LDOQ\P�RNXSDQWHP�SU]H�ODGXM�F\PU]HF]RZ\FK EDGDF]\�8)2��3U]HáRPRZ\P�NURNLHP�NX�]QDOH]LHQLX� UR]ZL�]DQLD�E\áR�SRGM
FLHGRFLHND� MDNLH�PRJ� E\ü�SU]\F]\Q\��*H�QDV]D�F\ZLOL]DFMD�SU]H�ODGXMH�QLHNWyU\FK�QDXNRZFyZ�FKRFLD* UDFMRQDOQLH�U]HF]�ELRU�F�SRZLQQD�SRSLHUDü�LFK�G]LDáDQLD��D�WDN*H�GODF]HJR�WHPDW\NDNRVPLF]QD RUD]� EDGDQLH� LQQ\FK� LVWRW� LQWHOLJHQWQ\FK� RG� SRF]�WNX� QDV]\FK� G]LHMyZ� E\á\G\VNU\PLQRZDQH�L�]DZV]H�SURZDG]Lá\�GR�F]\LFK� SU]H�ODGRZD���:�WUDNFLH�W\FK�GRFLHND� DXWRURGQRWRZDá WH* *H�QDXNRZF\��NWyU]\�V� SU]HFLH* VSHFMDOQLH�WUHQRZDQL�Z�UDFMRQDOQ\P�P\�OHQLXL U]HF]RZ\P�SRGHM�FLX�GR�EDGD� U]HF]\ZLVWR�FL��Z�RGQLHVLHQLX�GR�WHPDW\NL�NRVPLF]QHM�RUD]EDGD� LQQ\FK�LQWHOLJHQFML�Z\ND]XM� U]XFDM�F\�VL
 Z�RF]\�EUDN�NRQV\VWHQFML��W�M��LFK�]DFKRZDQLDV� QLHOLQLRZH�� LUDFMRQDOQH�� SR]EDZLRQH� ORJLNL�� RUD]� SRVLDGDM� Z\UD(Q\� GU\IW� ]H� VIHU\LQWHOHNWXDOQHM Z� VIHU
 XF]XFLRZ���'�*HQLH� GR� NRQV\VWHQFML� G]LDáD� MHVW� MHGQ� ]� QDWXUDOQ\FKFHFK LQWHOHNWyZ�� -H�OL� ZL
F� QDXNRZF\� Z� RGQLHVLHQLX� GR� MHGQHM� WHPDW\NL� ]DFKRZXM� VL
UDFMRQDOQLH��]D� Z�RGQLHVLHQLX�GR�EDGD� 8)2�L�F\ZLOL]DFML�SR]D]LHPVNLFK�Z\ND]XM� RQL�UHDNFMHJUDQLF]�FH ]� KLVWHUL��� PXVL� WR� R]QDF]Dü� *H� ]ELRURZR� SRGGDZDQL� V� MDNLP� ]HZQ
WU]Q\PQDFLVNRP L�Z\PXV]HQLRP� NWyUH�Z� VSRVyE�SU]H]� QLFK� VDP\FK�QLHX�ZLDGDPLDQ\�PDQLSXOXM�]DMPRZDQ\P SU]H]� QLFK� VWDQRZLVNLHP��5H]XOWDWHP�ZL
F� RPDZLDQ\FK� GRFLHND� DXWRUD� QDGSRZRGDPL QLH]E
GQR�FL� ]HM�FLD� GR� EDGD� Z� FDáNRZLWHM� NRQVSLUDFML� E\áR� GRM�FLH� GRZVWU]�VDM�FHJR ZQLRVNX�� *H� �SRJO�G\�PLHV]ND�FyZ� =LHPL�PXV]� E\ü�PDQLSXORZDQH� SU]H]VDP\FK�8)2QDXWyZ�]�X*\FLHP�PHWRG�L�XU]�G]H� GRW\FKF]DV�MHV]F]H�QLH�SR]QDQ\FK�QD�=LHPL�]D� RZ\P QLHZLG]LDOQ\P�RNXSDQWHP�]PXV]DM�F\P�EDGDF]\�8)2�GR�G]LDáDQLD�Z�NRQVSLUDFMLPXV]� E\ü�VDPL�8)2QDXFL����SDWU]�QDVW
SQH�SXQNW\��2VL�JQL
FLH�WHJR�ZQLRVNX�E\áR�ZL
F�RZ\PQDMWUXGQLHMV]\P GR� SRNRQDQLD� SU]HáRPHP� EORNDG\� Z� QDV]\FK� SRJO�GDFK� L� P\�OHQLX� MDN�QDáR*\OL QDP�8)2QDXFL��2� WUXGQR�FL�SRNRQDQLD� WHM�EORNDG\��ZLDGF]\� IDNW��*H�QD�SU]HNyU� L*RNXSDFMD =LHPL�WUZD�RG�]DUDQLD�QDV]\FK�G]LHMyZ��F]\OL�RG�RNRáR��������ODW��DXWRU�E\á�GRSLHURSLHUZV]\P F]áRZLHNLHP� NWyU\� QD� yZ� SU]HáRP� �ZLDGRPR�FLRZ\� SRWUDILá� VL
 ]GRE\ü�� 3RRVL�JQL
FLX WHJR� UHZROXF\MQHJR� ZQLRVNX� MHG\QH� ZL
F� FR� MHV]F]H� DXWRURZL� SR]RVWDáR� GRXF]\QLHQLD��WR�]JURPDG]HQLH�IDNWyZ�MDNLH�GRNXPHQWRZDá\E\�*H�ZQLRVHN�WHQ�MHVW�SRSUDZQ\����� 3LHUZV]H� GRZRG\� QD� IDNW�� *H� SRJO�G\� PLHV]ND�FyZ� =LHPL� IDNW\F]QLHPDQLSXORZDQH V� SU]H]�8)2��1DMEDUG]LHM�ZL
F�SU]HáRPRZ\P�RGNU\FLHP�DXWRUD�]�FDáHM�VHULLV]RNXM�F\FK XVWDOH� QD�WHPDW�RNXSDFML�=LHPL�SU]H]�8)2�E\áR�RZR�X�ZLDGRPLHQLH�VRELH��*HSRJO�G\�OXG]L�PXV]� E\ü�PDQLSXORZDQH�SU]H]�VDP\FK�8)2QDXWyZ��*H�PDQLSXORZDQLH�WR�PXVLQDVW
SRZDü Z� NLHUXQNX� SRZVWU]\PDQLD� QD� =LHPL� EDGD� Z� FDá\P� V]HUHJX� VWUDWHJLF]Q\FKG]LHG]LQ ]DJUD*DM�F\FK� GRPLQDFML� WHFKQLF]QHM� 8)2QDXWyZ� QDG� OXG(PL�� RUD]� *H� MHGQ\P� ]QDMZD*QLHMV]\FK MHJR�SU]HGPLRWyZ�MHVW�ZáD�QLH�Z\FLV]DQLH�ZV]HONLFK�QDXNRZ\FK�EDGD� 8)2�5HZROXF\MQR�ü RSLVDQHJR� ZL
F� Z� SRSU]HGQLP� SXQNFLH� ZQLRVNX� GR� MDNLHJR� DXWRU� GRV]HGáSROHJDáD QD�W\P��*H�XMDZQLDá�RQ�L* WR�VDPL�8)2QDXFL�SRZRGXM� DE\�ZL
NV]R�ü�OXG]L�QD�=LHPLE\áD MHGQRP\�OQD�Z� SU]H�ODGRZDQLX� L� G\VNU\PLQRZDQLX� RVyE� SURZDG]�F\FK� EDGDQLD�8)2�2F]\ZL�FLH ]DUD]� SR�RVL�JQL
FLX� WHJR�ZQLRVNX�DXWRURZL�EUDNRZDáR�GRZRGyZ�HPSLU\F]Q\FKNWyUH SRGWZLHUG]Dá\E\� MHJR� SRSUDZQR�ü�� D� VW�G� NWyUH� ]H]ZDODá\E\� QD� MHJR� SXEOLF]QH



B 12]DSUH]HQWRZDQLH� =JURPDG]HQLH� W\FK� GRZRGyZ� VWDáR� VL
 PR*OLZH� GRSLHUR� NLHG\� DXWRUUR]SUDFRZDá VZRM� PHWRG
 QLH]Z\NOH� V]\ENLHJR� L� áDWZHJR� LGHQW\ILNRZDQLD� RVyEXSURZDG]DQ\FK V\VWHPDW\F]QLH�QD�SRNáDG\�8)2��0HWRGD�WD�RSLVDQD�MHVW�Z�SRGUR]G]LDOH�8�PRQRJUDILL >���@�� -HM� HVHQFMD� VSURZDG]D� VL
 GR� ]QDMGRZDQLD� QLHZLHONLHM� EOL]Q\� QD� QRG]HGDQHJR XSURZDG]DQHJR�� NWyUD� WR� EOL]QD� SRZVWDMH� NLHG\� 8)2QDXFL� WUZDOH� R]QDNRZXM�PLQLDWXURZ\PL QDGDMQLNDPL� WHOHSDW\F]Q\PL� XSURZDG]DQH� SU]H]� VLHELH� RVRE\�� 0HWRGD� WDSR]ZROLáD ZL
F� DXWRURZL� QD� ]GDQLH� VRELH� VSUDZ\� ]� NRVPLF]QHM� ZSURVW� OLF]E\� OXG]LXSURZDG]DQ\FK QD�SRNáDG\�8)2���ZV]DN*H�XSURZDG]DQ\�GR�8)2�MHVW�FR�WU]HFL�PLHV]NDQLHF=LHPL��RUD]�SR]ZROLáD�WH* QD�XVWDOHQLH�*H�OXG]NR�ü�VWDQRZL�URG]DM��GRMQHM�NURZ\���F]\��NRORQLL��HNVSORDWRZDQHM SU]H]� ]DDZDQVRZDQH� WHFKQLF]QLH� DOH� SRGXSDGáH� PRUDOQLH� F\ZLOL]DFMHNRVPLF]QH ��SDWU]�SRGUR]G]LDá�,��L�UR]G]LDá�9�PRQRJUDLL�>���@��RUD]�QDVW
SQ\�SXQNW�SRQL*HM��2GWHJR E\á�MX* W\ONR�MHGHQ�PDá\�NURN�GR�XVWDOHQLD��*H�DE\�]DGEDü�R�VZRMH�LQWHUHV\�HNVSORDWDWRUD8)2QDXFL PXV]� PDQLSXORZDü��ZLDGRPR�FL� OXG]L�Z�FHOX�SRZVWU]\P\ZDQLD�EDGD� QD�=LHPLZH ZV]\VWNLFK�VWUDWHJLF]Q\FK�NLHUXQNDFK�MDNLH�]DJUD*Dá\E\�LFK�GRPLQDFML�WHFKQLF]QHM��D�VW�GMDNLH SRWHQFMDOQLH� SURZDG]Lá\E\� GR� ]DNR�F]HQLD� LFK� HNVSORDWDFML� =LHPL� �SDWU]� Z\ND]� W\FKEORNRZDQ\FK SU]H]�8)2�VWUDWHJLF]Q\FK�NLHUXQNyZ�EDGD� SU]\WRF]RQ\�Z�SRGUR]G]LDOH�9�����PRQRJUDILL >���@���.ROHMQ\P�XVWDOHQLHP�DXWRUD� MDNLH�SRWZLHUG]DáR�RZR�PDQLSXORZDQLH�QDV]��ZLDGRPR�FL���E\áR�ZVWU]�VDM�FH�RGNU\FLH�*H�QLHPDO�ZV]\VF\�]DLQWHUHVRZDQL�OXG]LH�V� ]JRGQLFR GR�GREU\FK� LQWHQFML�8)2QDXWyZ��QD�SU]HNyU�*H�Z�FR�EDUG]LHM� LVWRWQ\FK�SU]\SDGNDFK��GODSRZVWU]\PDQLD QDV]\FK�VWUDWHJLF]Q\FK�EDGD���8)2QDXFL�QLH�ZDKDM� VL
 X*\ü�QDZHW�JZDáWX�SU]HPRF\� QDFLVNX�� L� ]DPDFKX�QD�F]\MH� *\FLH�� W\OH�*H� LFK� UHDOL]DFM
 SU]HSURZDG]DM� RQL�ZV]F]HJyOQLH ]P\�OQ\� VSRVyE� SRSU]H]� LFK� SRZLHU]HQLH� GR� Z\NRQDQLD� VSHFMDOQLH]DSURJUDPRZDQ\P Z�W\P�FHOX�OXG]LRP��SU]H]�DXWRUD�QD]\ZDQ\P��VSU]HGDZF]\NDPL����RSLV\W\FK��VSU]HGDZF]\NyZ��]DZDUWH�V� Z�SRGUR]G]LDáDFK�:���9�������L�8������PRQRJUDILL�>���@��$E\ZL
F QD�SU]HNyU� ]DWU]
VLHQLD� IDNWyZ�NWyUH�VWZLHUG]DM� LQDF]HM�XWU]\PDü�RZ� GREU� RSLQL
 RVRELH� 8)2QDXFL�PXV]� Z�MDNL� VSRVyE�PDQLSXORZDü�SRJO�GDPL� OXG]L��1DMZL
NV]\P�MHGQDNGRZRGHP QD�PDVRZ� ZSURVW�VNDO
 PDQLSXORZDQLD�OXG]NLPL�SRJO�GDPL�E\áR�RGNU\FLH�áDWZR�FL] MDN� 8)2QDXFL� ZH� ZV]\VWNLFK� EUXGQ\FK� ]DGDQLDFK� Z\VáXJXM� VL
 ]LHPVNLPLVSU]HGDZF]\NDPL� 6SRZRGRZDQLH� ERZLHP� Z\NRQ\ZDQLD� WDN� QLHPRUDOQ\FK� ]DGD� MDNLH8)2QDXFL SRZLHU]DM� QLHNWyU\P� VSU]HGDZF]\NRP�� QLH� E\áRE\� PR*OLZH� EH]� X*\FLD� EDUG]RVNXWHF]Q\FK�PHWRG�PDQSXORZDQLD�OXG]NLPL�SRJO�GDPL�$F]NROZLHN�DXWRU�E\á�SLHUZV]\P�F]áRZLHNLHP�QD�=LHPL�NWyU\�RGNU\á�*H�WR�VDPL�8)2QDXFLPDQLSXOXM� QDV]� �ZLDGRPR�FL���ZFDOH�QLH�E\á�RQ�SLHUZV]\P�F]áRZLHNLHP�NWyU\�GRV]HGá�GRZQLRVNX� L* NWR� Z\UD(QLH� VWDUD� VL
 SU]HV]NRG]Lü� Z� GRWDUFLX� GR� �ZLDGRPR�FL� QDV]HJRVSRáHF]H�VWZD IDNWX�QLHXVWDQQHM��DF]NROZLHN�VWDUDQQLH�XNU\ZDQHM��REHFQR�FL�8)2�QD�=LHPL�,QQL EDGDF]H�UyZQLH* VSRVWU]HJOL� WH�]DELHJL�SU]HV]NDG]DM�FH��]D� QD�=DFKRG]LH�SU]\M
áD�VL
QDZHW QD]ZD� �FRVPLF� FRQVSLUDF\�� �W�M�� �NRVPLF]Q\� VSLVHN��� GOD� Z\MD�QLHQLD� QLHXVWDQQLHSRZWDU]DM�F\FK VL
 SU]HMDZyZ� ]DWDMDQLD�� XNU\ZDQLD�� L� QLV]F]HQLD� ZV]HONLFK� GRZRGyZ� MDNLHPRJá\E\�XMDZQLü�SUDZG
 R�8)2��-HVW�MHGQDN�Uy*QLFD�SRPL
G]\�ZQLRVNLHP�DXWRUD�D�ZQLRVNDPLLQQ\FK EDGDF]\��,QQL�EDGDF]H�ZLHU]� ERZLHP�Z�SURSDJDQGRZH�]DSHZQLHQLD�8)2QDXWyZ��L*SU]\E\OL QD�=LHPL
 DE\�QDP�SRPyF��DE\�SU]HND]Dü�QDP�ZLHG]
��SRGEXGRZDü�PRUDOQLH�� LWS�6W�G RGSRZLHG]LDOQR�FL� ]D� �NRVPLF]Q\� VSLVHN�� REFL�*DM� RQL� ]PRZ
 QDMUy*QLHMV]\FK� JUXSRJURPQLH ZSá\ZRZ\FK�=LHPLDQ��3U]\NáDGRZR�QD�=DFKRG]LH�QDMF]
�FLHM�ZVND]\ZDQD�]�W\FK�JUXS]Z\NOH QD]\ZDQD� MHVW� �PDMHVWLF� WZHOYH�� ��GZXQDVWX�QDM]QDNRPLWV]\FK����&]
VWR� WH* WDP�VL
VXJHUXMH� *H� RGSRZLHG]LDOQH�PRJ� E\ü�SU]HP\VáRZH�NDUWHOH� FKF�FH� XWU]\PDü�PRQRSRO� QDHQHUJL
 L QD� �URGNL� WUDQVSRUWRZH� �QS�� SURGXFHQFL� VDPRFKRGyZ�� VDPRORWyZ�� UDNLHW�� LWS���1DWRPLDVW Z� 3ROVFH� RGSRZLHG]LDOQR�FL� ]D� NRQVSLURZDQLH� Z� VSUDZDFK� 8)2� L� ]D



B 13V\VWHPDW\F]QH QLV]F]HQLH� GRZRGyZ� REHFQR�FL� 8)2� QD� =LHPL� ]Z\NOH� REFL�*D� VL
 DOERPL
G]\QDURGRZ\ VSLVHN�JUXS\�XF]RQ\FK��]Z\NOH�UHIHURZDQ\FK�SRG�QD]Z� �WZDUGRáERZFyZ��F]\�SXVWDNyZ�� DOER�QDMUy*QLHMV]H�VHNUHWQH� WRZDU]\VWZD��W\SX��0DVRQHULD����DOER�WH* UHDNF\MQHRUJDQL]DFMH UHOLJLMQH��OXE�NR�FLHOQH��7\PF]DVHP�DXWRU�RGNU\á��*H�LVWQLHMH�Z\UD(QD�UR]ELH*QR�üSRPL
G]\�GHNODUDFMDPL�8)2QDXWyZ�D�LFK�G]LDáDQLDPL��3U]\NáDGRZR�NRVPLFL�VáRZQLH�GHNODUXM��*H SU]\E\OL� DE\� SRPDJDü� OXG]LRP� RUD]� *H� QLH� PDM� SU]HG� QDPL� QLF� GR� XNU\FLD�� MHGQDN� ZG]LDáDQLDFK HNVSORDWXM��� JZDáF��� QLH� S\WDM� R� ]JRG
 L� QLJG\� QLH� XMDZQLDM� DQL� VZRMHMQLHXVWDQQHM REHFQR�FL� QD� =LHPL� DQL� WH* RJURPX� VZ\FK� VLá� ]DDQJD*RZDQ\FK� QD� QDV]HMSODQHFLH� 6WRSQLRZR�GRV]HGá�RQ�ZL
F�GR�XVWDOHQLD�*H�]D� �VSLVNLHP�NRVPLF]Q\P�� IDNW\F]QLHNU\MH VL
 DSDUDW� RNXSDF\MQ\� VDP\FK� 8)2QDXWyZ�� W\OH� *H� FDá� �EUXGQ� URERW
�� QLV]F]HQLDGRZRGyZ G]LDáDOQR�FL�8)2�QD�=LHPL�L�]DP\NDQLD�XVW��ZLDGNRP��Z\NRQXMH�RQ�U
NDPL�=LHPLDQNWyU\FK�SRJO�G\�L�XF]XFLD�]RVWDá\�RGSRZLHGQLR�]DSURJUDPRZDQH�SU]H]�8)2QDXWyZ��D�WDN*H�*HZ VSRVyE� QLH]Z\NOH� Z\UDILQRZDQ\� L� FZDQ\� ZLQ
 ]D� VZRMH� ZáDVQH� G]LDáDQLD� DSDUDW� WHQXPLHM
WQLH ]ZDOD�QD�RZH�]LHPVNLH�JUXS\�L�RUJDQL]DFMH��3R]D�IDNWHP�ZL
F��*H�QLHNWyUH�RVRE\GDM� VL
 8)2QDXWRP�XPLHM
WQLH�PDQLSXORZDü��EH]�VZHM�ZLHG]\�Z\NRQXM�F�GOD�8)2OL�]DGDQLDQLH�ZLDGRP\FK�NRODERUDQWyZ���MDN�WR�RSLVDQR�Z�SRGUR]G]LDOH�9������PRQRJUDILL�>���@��]JRGQLH] RGNU\FLDPL�DXWRUD�Z�VSRVyE��ZLDGRP\�*DGQH�OXG]NLH�JUXS\�QLH�NRQVSLUXM� DE\�XNU\ü�SU]HGVSRáHF]H�VWZHP IDNWX� L� UR]PLDUyZ� ]DDJD*RZDQLD� 8)2� QD� =LHPL�� &]\QL� WR� ZL
F� VDPL8)2QDXFL��W\OH�*H�OXG]NLPL�U
NDPL�����8GRZRGQLHQLH��*H�=LHPLD�]QDMGXMH�VL
SRG�QLHZLG]LDOQ�RNXSDFM�SDVR*\WQLF]\FK8)2QDXWyZ NWyU]\�]QDMGXM� VL
 QD�Z\VRNLP�SR]LRPLH�]DDZDQVRZDQLD�WHFKQLF]QHJR�MHGQDNV� SRGXSDGOL�SRG�Z]JO
GHP�PRUDOQ\P��%\áR�RQR�GRNRQ\ZDQH�VWRSQLRZR��SR�]DM
FLX�VL
 SU]H]DXWRUD EDGDQLDPL�RVyE�XSURZDG]DQ\FK�QD�SRNáDG�8)2��6]F]HJyOQLH� LVWRWQH� ]QDF]HQLH�GODXGRZRGQLHQLD QLHZLG]LDOQHM�RNXSDFML�=LHPL�SU]H]�8)2�PLDáR�UR]SUDFRZDQLH�Z� ODWDFK������ L���� Z\VRNR�HIHNW\ZQHM� PHWRG\� LGHQW\ILNRZDQLD� RVyE� XSURZDG]DQ\FK� QD� SRNáDG� 8)2�RSLVDQHM Z�SRGUR]G]LDOH�8��PRQRJUDILL�>���@��:�VZRMHM�SHáQHM�IRUPLH�SR�UD]�SLHUZV]\�PHWRGDWD E\áD�SXEOLNRZDQD�Z������URNX�Z�DQJLHOVNRM
]\F]QHM�PRQRJUDILL�>��%�@ �Z\V]F]HJyOQLRQHMWH* MDNR�PRQRJUDILD�>�D@���3DM�N�-����7KH�2VFLOODWRU\�&KDPEHU��DUNZD\�WR�WKH�VWDUV���'XQHGLQ�1HZ =HDODQG�� ������ ,6%1� ��������������� ���� SDJHV� RI� WH[W� SOXV� ���� LOOXVWUDWLRQV� DQG� �WDEOHV��=H]ZDODáD�RQD�QD�ZVW
SQH�UR]SR]QDQLH�XSURZDG]DQ\FK�RVyE�SR�QLHZLHONLHM�EOL(QLH�MDN�QRV]� RQL� QD� ERNX� VZHM� QRJL� �P
*F]\(QL� QRV]� M� QD� SUDZ\P�ERNX� VZHM� SUDZHM� QRJL�� ]D�NRELHW\ QD�OHZ\P�ERNX�VZHM�OHZHM�QRJL���SDWU]�RSLV\�]�SRGUR]G]LDáX�+������RNRáR������FP�RGSRGáRJL� :�UH]XOWDFLH�X*\FLD�WHM�PHWRG\�DXWRU�PLDá�PR*QR�ü�UR]H]QDQLD�NRVPLF]Q\FK�ZSURVWUR]PLDUyZ MDNLH� XSURZDG]HQLD� OXG]L� QD� SRNáDG\� 8)2� SU]\MPXM��� RUD]� XSHZQLá� VL
 *HXSURZDG]HQLD WH�JáyZQLH�GRNRQ\ZDQH�V� Z�FHOX�HNVSORDWDFML�]DELHUDQ\FK�QD�8)2�RVyE��-DNZyZF]DV VL
 RND]DáR��NRVPLFL� WUDNWXM� =LHPLDQ� MDN� �GRMQ� NURZ
�� L�HNVSORDWXM� LFK�QD�ZLHOHQDMUy*QLHMV]\FK VSRVREyZ��:\QLNL�MHJR�GRFLHND� Z�W\P�]DNUHVLH�]DSUH]HQWRZDQH�]RVWDá\�D*NLONX NROHMQ\FK�PRQRJUDILDFK�DXWRUD��D�ZL
F�Z�PRQRJUDILDFK�>�@��>���@��>���@��L�>���@��1DMOHSV]DL QDMDNWXDOQLHMV]D�REHFQD� LFK�SUH]HQWDFMD�]DZDUWD� MHVW�Z�SRGUR]G]LDáDFK�9�����8������� L� 7�PRQRJUDILL >���@��:�QLQLHMV]HM�PRQRJUDILL�RGNU\FLH�WR�]RVWDáR�MHG\QLH�SRGVXPRZDQH�Z�UDF]HMQLHZLHONLP SR�ZL
FRQ\P� PX� SRGUR]G]LDOH� +��� 1LHPQLHM� MHGQ\P� ]� LVWRWQ\FK� SRZRGyZ� GODMDNLFK PRQRJUDILD�WD�]RVWDáD�SU]HUHGDJRZDQD�Z�VWRVXQNX�GR�VZRMHM�SRSU]HGQLF]NL�PRQRJUDILL>���@� E\áR�QD�ZLHWOHQLH�ZV]\VWNLFK�RGQR�Q\FK�MHM�RSLVyZ�ZáD�QLH�]�SXQNWX�ZLG]HQLD�RNXSDFMLL�HNVSORDWDFML�=LHPL�SU]H]�SDVR*\WQLF]� NRQIHGHUDFM
 PRUDOQLH�SRGXSDGá\FK�8)2QDXWyZ�2PDZLDQH WXWDM� RGNU\FLH� IDNWX� RNXSDFML� L� HNVSORDWDFML� =LHPL� SU]H]�8)2�ZSURZDG]LáRRJURPQ� OLF]E
 SUDNW\F]Q\FK�NRQVHNZHQFML��3U]\NáDGRZR���D��]H]ZROLáR�RQR�QD�RSUDFRZDQLH�RNXSDF\MQHJR PRGHOX� OXG]NLFK� NRQWDNWyZ� ]� 8)2�� MDNL� SRSU]H]� X*\FLH� DQDORJLL� SRPL
G]\



B 14RNXSDFM� KLWOHURZVN� L�RNXSDFM� =LHPL�SU]H]�8)2�Z\MD�QLD�ZLHOH�GRW\FKF]DV�QLHUR]XPLDQ\FK]MDZLVN L� V\WXDFML�ZL�*�F\FK�VL
 ]�SRE\WHP�8)2�QD�=LHPL�� �E��Z\MD�QLáR�GODF]HJR�DXWRU� WDN]DFL
FLH MHVW�SU]H�ODGRZDQ\�SU]H]�QLH�ZLDGRP\FK�NRODERUDQWyZ�8)2�L�GODF]HJR�Z\U]XFRQ\QDZHW ]RVWDá�]�SUDF\�]D�RGNU\FLH�HNVSOR]ML�7DSDQXL���F��X�ZLDGRPLáR�GODF]HJR�Z\QLNL�EDGD�DXWRUD QLH�PRJ� ]QDOH(ü� RILFMDOQHJR� X]QDQLD� F]\� ]RVWDü�Z\GDQH�Z� IRUPLH� NVL�*NRZHM�� LWS��:V]DN*H FDáNRZLW� RGSRZLHG]L� QD� ZV]\VWNLH� RZH� S\WDQLD� �GODF]HJR�� MHVW� X�ZLDGRPLHQLHVRELH� *H�Z�RF]DFK�RNXSXM�F\FK�=LHPL
 8)2QDXWyZ�DXWRU��SRGREQLH�MDN�LQQL�U]HWHOQL�EDGDF]H8)2��MHVW�QLHEH]SLHF]Q\P�SU]HGVWDZLFLHOHP�ZáD�QLH URG]�FHJR�VL
 �]LHPVNLHJR�UXFKX�RSRUX���3UDNW\F]QH X*\FLH�WHJR�PRGHOX�RNXSDF\MQHJR�SR]ZROLáR�WH* XGRZRGQLü�IRUPDOQLH��*H�=LHPLDIDNW\F]QLH ]QDMGXMH� VL
 SRG� RNXSDFM� 8)2� �� yZ� IRUPDOQ\� GRZyG� SU]\WRF]RQ\� ]RVWDá� ZSRGUR]G]LDOH 2��PRQRJUDILL� >���@�� =� NROHL� IRUPDOQH� XGRZRGQLHQLH� WHM� RNXSDFML� XMDZQLáR�� *HZFDOH R�W\P�QLH�ZLHG]�F�U]HWHOQL�EDGDF]H�8)2�]QDMGXM� VL
 Z�VWDQLH��ZRMQ\�SDUW\]DQFNLHM��]RNXSXM�F\PL =LHPL
 VLáDPL� NRVPLWyZ� �� QLF� G]LZQHJR� *H� MDN� GRW\FKF]DV� QLHXVWDQQLH� M�SU]HJU\ZDOL� 1DWRPLDVW� RSUDFRZDQLD�� MDN� QLQLHMV]H�� NWyUH� GHPDVNXM� W� RNXSDFM
 VWDQRZL��OLWHUDWXU
 SRG]LHPQ���MDN� NRVPLF]QL�RNXSDQFL�SU]H�ODGXM� EH]SDUGRQRZR�ZUD]�]�MHM�DXWRUDPL�QLF�G]LZQHJR��*H�SU]H]�V]HUHJ�ODW�G]LZQH��]ELHJL�RNROLF]QR�FL��V\VWHPDW\F]QLH�VS\FKDM� DXWRUDZ URVQ�FR� RGL]RORZDQH� REV]DU\� QD� =LHPL� JG]LH� FRUD]� WUXGQLHM� SURZDG]Lü� MHJR� EDGDQLDQDXNRZH�L�VN�G�FRUD]�WUXGQLHM�NRPXQLNRZDü�VL
 ]�RGELRUFDPL�Z\QLNyZ�W\FK�EDGD��������3RWZLHUG]HQLH��NRVPLF]QHM�VNDOL��RNXSDFML�=LHPL��SU]\�NWyUHM�V\VWHPDW\F]QLHXSURZDG]DQ\�GR�8)2�MHVW�FR�WU]HFL�PLHV]NDQLHF�QDV]HM�SODQHW\��:\NU\FLH�IDNWX��*H�RVRE\V\VWHPDW\F]QLH XSURZDG]DQH� GR� 8)2� SRVLDGDM� QD� VZHM� QRG]H� FKDUDNWHU\VW\F]Q� EOL]Q
XPR*OLZLDM�F� LFK� V]\ENLH� UR]SR]QDQLH�� SR]ZROLáR� DXWRURZL� DE\� VWDW\VW\F]QLH� RV]DFRZDá� RQUR]PLDU\ SUREOHPX�XSURZDG]H� GR�8)2��:�W\P�FHOX�Z�SLHUZV]HM�F]
�FL������URNX�PHWRGDPLNRQVSLUDF\MQ\PL DXWRU� GRNRQDá� SLHUZV]HJR� Z\]QDF]HQLD� VWDW\VW\F]QHM� J
VWR�FL� Z� QDV]\PVSRáHF]H�VWZLH RVyE� XSURZDG]DQ\FK� GR� 8)2�� 2WU]\PDQD� OLF]ED� E\áD� V]RNXM�FD�� ERZLHPZVND]\ZDáD� *H� VWDW\VW\F]QLH� FR� WU]HFL� PLHV]NDQLHF� QDV]HM� SODQHW\� XSURZDG]DQ\� MHVWV\VWHPDW\F]QLH�GR�8)2��$E\�ZL
F�VL
 XSHZQLü�FR�GR�WHM�QLHSRNRM�FHM�OLF]E\��DXWRU�Z\VWRVRZDáRVRELVW\ L� LPLHQQ\�DSHO�GR�]QDQ\FK�PX�Z�3ROVFH�RVyE�NWyUH�SRVLDGDá\�ZDUXQNL�VSU]\MDM�FHGRNRQDQLX WHJR�W\SX�VSUDZG]H���:\QLNL�DSHOX�RND]Dá\�VL
 UyZQLH�GUX]JRF]�FH��'RNRQDQH�SU]H]WH RVRE\�VSUDZG]HQLD�QD�VXPDU\F]QHM�SUyEFH�SRQDG�RNRáR������RVyE��MDNLH�ZyZF]DV�ZUyFLá\GR DXWRUD�� Z\ND]Dá\� *H� ���� 3ROHN� RUD]� ���� 3RODNyZ� SU]\QDOH*\� GR� NDWHJRULL� RVyEV\VWHPDW\F]QLH ]DELHUDQ\FK� QD� SRNáDG� 8)2� �F]\OL� V\VWHPDW\F]QLH� GR� 8)2� ]DELHUDQ\� MHVWIDNW\F]QLH FR� WU]HFL� PLHV]NDQLHF� QDV]HJR� NUDMX��� 7R� ]D� ZVND]XMH�� *H� QDV]D� SODQHWDHNVSORDWRZDQD MHVW� SU]H]� NRVPLWyZ� RJURPQLH� EUXWDOQLH� L� QD� FDáNRZLFLH� SU]HP\VáRZ� VNDO
�3RQDGWR� DE\� WHFKQLF]QLH�GRNRQ\ZDü�WDN�ZLHOX�XSURZDG]H���NRVPLFL�PXV]� XWU]\P\ZDü�QD=LHPL RJURPQ\� DSDUDW� RNXSDF\MQHJR� Z\]\VNX� L� DGPLQLVWUDFML� �� SU]\NáDGRZR� ]� Z\OLF]H�]DSUH]HQWRZDQ\FK QD�SRF]�WNX�UR]G]LDáX�8�PRQRJUDILL�>���@�Z\QLND��*H�Z�ND*G\P�]����E\á\FKZRMHZyG]WZ�Z�3ROVFH�ZV]\VWNLFK�NROHMQ\FK�QRF\�XSURZDG]H� OXG]L�PXVL�GRNRQ\ZDü�QLH�PQLHMQL* ���QLHZLG]LDOQ\FK�ZHKLNXáyZ�8)2� �W�M�� FR�QDMPQLHM� �����QLHZLG]LDOQ\FK�ZHKLNXáyZ�8)2RSHUXMH ND*GHM� QRF\� SRQDG� FDá� 3ROVN���� .ROHMQ� GUX]JRF]�F� ZVND]yZN� RND]DáD� VL
 WH*Z\VRND UHJXODUQR�ü� L� V\VWHPDW\F]QR�ü� ]� MDN� SRV]F]HJyOQH� RVRE\� NZDOLILNRZDQH� V� GRNDWHJRULL XSURZDG]DQ\FK��:VND]XMH�WR�ERZLHP��*H�SUDNW\F]QLH�ND*G\�PLHV]NDQLHF�=LHPL�FRQDMPQLHM�UD]�Z�*\FLX�]DELHUDQ\�]RVWDMH�GR�8)2�JG]LH�SRGGDZDQ\�MHVW�EDGDQLRP�F]\�QDGDMH�VL
GR GDOV]\FK XSURZDG]H� L�HNVSORDWDFML��F]\�WH* VWDQRZL�W\ONR��RGU]XW��NWyUHJR�MDNR�ü�MHVW�]E\WQLVND�DE\�E\ü�SU]\GDWQ\P�GR�SDVR*\WRZDQLD�SU]H]�NRVPLWyZ�'R SRZ\*V]HJR�SRZLQQR�E\ü�GRGDQH��*H�QLH]DOH*QLH�RG�RZ\FK�RVRELVW\FK�DSHOL�DXWRUDR�VSUDZG]HQLH�VWDW\VW\F]QHM�J
VWR�FL�Z�QDV]\P�VSRáHF]HQVWZLH�RVyE�XSURZDG]DQ\FK�GR�8)2�



B 15MDNLH VNLHURZDQH�]RVWDá\�LPLHQQLH�GR�NLONX�Z\EUDQ\FK�EDGDF]\��Z�MHJR�PRQRJUDILDFK�]DZDUW\MHVW WH* SRGREQ\� DSHO� RJyOQ\� VNLHURZDQ\� GR� ZV]\VWNLFK� F]\WHOQLNyZ�� 3XEOLNRZDQ\� MHVW� RQ]UHV]W� WDN*H� L�REHFQLH��1LHVWHW\�QD�yZ�RJyOQ\�DSHO�SUDNW\F]QLH�QLNW�QLH�RGSRZLHG]LDá��%UDNRGSRZLHG]L QD� yZ� DSHO�� SU]\� MHGQRF]HVQHM� GRVW
SQR�FL� GRVáRZQLH� GOD� ND*GHJR�PR*OLZR�FLSRWZLHUG]HQLD RZ\FK� XVWDOH��� MHVW� MHV]F]H� MHGQ\P� GRZRGHP� MDN� VLOQH� L� HIHNW\ZQH� MHVWPDQLSXORZDQLH�OXG]NLHM��ZLDGRPR�FL�SU]H]�8)2��:V]DN*H�RZ\P�PDQLSXORZDQLHP�8)2QDXFLSRWUDILOL VSRZRGRZDü�� *H� Z� QDZHW� WDN� QLH]Z\NOH� LVWRWQHM� L� GRW\NDM�FHM� ND*GHJR� F]\WHOQLNDVSUDZLH� SDUDOL* L�ELHUQR�ü�SRVW
SRZDQLD�OXG]NLHJR�MHVW�V]RNXM�FD�L�GRW\FKF]DV�RND]\ZDáD�VL
QLH GR�SU]HáDPDQLD����,VWQLHMH�]QDQH�SRZLHG]HQLH�VWZLHUG]DM�FH�*H��ND*GHJR�VSRW\ND�WR�QD�FRVRELH ]DVáXJXMH���=�GRW\FKF]DV�XVWDORQHJR�REUD]X�EDUEDU]\�VNLHM�RNXSDFML�=LHPL�SU]H]�8)2L QLHPLáRVLHUQHJR�HNVSORDWRZDQLD� OXG]L�SU]H]�NRVPLF]Q\FK�SDVR*\WyZ��]DF]\QD�Z\áDQLDü�VL
IDNW\F]QH SRWZLHUG]HQLH�GOD� WHJR�VWZLHUG]HQLD��REUD]� WHQ�XMDZQLD�ERZLHP��*H�SRZRGHP�GODNWyUHJR OXG]LH�V� WDN�GáXJR�L� WDN�EUXWDOQLH�HNVSORDWRZDQL�SU]H]�8)2QDXWyZ��MHVW�*H�QD�RZRHNVSORDWRZDQLH�SR�SURVWX�VRELH�]DVáXJXM��2GNU\FLH�NRVPLF]QHM�ZSURVW�VNDOL�RNXSDFML�L�HNVSORDWDFML�=LHPL�SU]H]�8)2�ZSURZDG]DáRRJURPQ\ SU]HáRP� Z� �ZLDWRSRJO�G]LH� DXWRUD�� :\ND]\ZDáR� RQR� ERZLHP�� *H� QD� =LHPL]DDQJD*RZDQH V� RJURPQH� VLá\� RNXSDF\MQH�� MDNLH� VWDü� QD� GRNRQ\ZDQLH� QDMUy*QLHMV]\FKQLHFQ\FK DNFML� L� ]DKDPRZD��� Zá�F]DM�F� Z� WR� Z\KDPRZ\ZDQLH� SURZDG]RQ\FK� SU]H]� DXWRUDEDGD� 7DSDQXL�� SU]H�ODGRZDQLD� QLHPDO� ZV]\VWNLFK� SRVW
SRZ\FK� EDGDF]\� 8)2� QD� =LHPL�ZV]F]\QDQLH NDPSDQLL� SU]H�ODGRZ\FK� QDNLHURZDQ\FK� QD� ]QLV]F]HQLH� ]GROQR�FL� DXWRUD� GRSURZDG]HQLD EDGD� 8)2�� EORNRZDQLH� ZV]\VWNLFK� RVyE� MDNLH� XVLáXM� ]EXGRZDü� NWyUH� ]XU]�G]H� REURQQ\FK�SU]HG�NRVPLF]Q\P�RNXSDQWHP��LWS��:L
FHM�GDQ\FK�QD�WHPDW�RJURPX�RZ\FKVLá RNXSDF\MQ\FK�L�QLHFQ\FK�PHWRG�LFK�G]LDáDQLD��Z�VSRVRE�RJyOQ\�]DSUH]HQWRZDQ\FK�]RVWDáRZ UR]G]LDOH� 9� PRQRJUDILL� >���@�� QDWRPLDVW� Z� RGQLHVLHQLX� GR� RNUH�ORQHJR� URG]DMX� EDGD�]DSUH]HQWRZDQ\FK ]RVWDáR�Z�RGQR�Q\FK�WUDNWDWDFK��QS��Z�RGQLHVLHQLX�GR�SRV]XNLZD� WXQHOX8)2 SRG�%DEL� *yU� RSLVDQR�Z�WUDNWDFLH� >�%@��Z�RGQLHVLHQLX�GR�PDQLSXORZDQLD�SRJO�GDPLOXG]L���Z�WUDNWDFLH�>�%@��Z�RGQLHVLHQLX�GR�EXGRZ\�XU]�G]HQLD�XMDZQLDM�FHJR���Z�WUDNWDFLH�>�%@������ 2GNU\FLH� JOREDOQHJR� FKDUDNWHUX� HNVSOR]ML� NRáR� 7DSDQXL�� %DUG]R� LVWRWQ\PNDPLHQLHP PLORZ\P�Z�EDGDQLDFK�HNVSOR]ML�7DSDQXL�E\áR�XVWDOHQLH�QD�SRF]�WNX������URNX�*HQDVW
SVWZD WHM� HNVSOR]ML� GDM� VL
 SR]QDü� QLH� W\ONR� Z� 1RZHM� =HODQGLL�� DOH� QD� FDáHM� QDV]HMSODQHFLH��%DGDF]HP�NWyUHJR�Z\QLNL�EH]SR�UHGQLR�]ZUyFLá\�XZDJ
 DXWRUD�QD�JOREDOQ\�ZSá\Z�WHMHNVSOR]ML MHVW� QRZR]HODQG]NL� ERWDQLN� R� QD]ZLVNX� -RKQ� 7�� +ROORZD\�� :� VZRMHM� PRQRJUDILL�)RUHVWV DQG &OLPDWH� LQ� WKH�6RXWK� ,VODQG�RI�1HZ�=HDODQG�� �7HFKQLFDO�3DSHU�1R�� ���)RUHVW5HVHDUFK ,QVWLWXWH�� 1HZ� =HDODQG� )RUHVW� 6HUYLFH�� 6HSWHPEHU� ������ GRNRQDá� RQ� GRJá
EQHMDQDOL]\�NOLPDW\F]QHM�GRFKRG]�F�GR�ZQLRVNX�*H�SU]HG������URNLHP�QDVW�SLáD�UDSWRZQD��Já
ERNDL WUZDáD� ]PLDQD� NOLPDWX� FDáHM� 1RZHM� =HODQGLL�� 1LH� E
G�F� �ZLDGRP� LVWQLHQLD� HNVSOR]ML� NRáR7DSDQXL �DF]NROZLHN�Z�VZRMHM�PRQRJUDILL�D* NLONDNURWQLH�QDZL�]XMH�RQ�GR�PDRU\VNLFK�OHJHQGR �2JQLDFK�7DPDDWHD����]PLDQ
 W� á�F]\�RQ�]�SRGREQ\P�R]L
ELHQLHP�]DUHMHVWURZDQ\P�WDN*HZ�RZ\P�F]DVLH�Z�=DFKRGQLHM�(XURSLH��3RG�*DM�F�]D�NLHUXQNLHP�ZVND]DQ\P�SU]H]�+ROORZD\
D�DXWRU SU]HSURZDG]Lá� ZáDVQH� EDGDQLD� KLVWRU\F]QH� ]PLDQ� NOLPDW\F]Q\FK� QD� =LHPL� Z� RNUHVLHQDVW
SXM�F\P ZNUyWFH�SR�HNVSOR]ML�NRáR�7DSDQXL��]D� Z�LFK�HIHNFLH�GRNRQDá�RQ�V]RNXM�F\FKRGNU\ü� *HQHUDOQLH� U]HF]� ELRU�F� SR� RGáR*HQLX� QD� JOREXV� ]PLDQ\� WH� XNáDGDM� VL
 ERZLHP�ZGRV\ü Z\PRZQ\�Z]yU�REUD]�VXJHUXM�F\��*H�MHGQ\P�]�QDVW
SVWZ�HNVSOR]ML�7DSDQXL�E\áR�WUZDáHSU]HPLHV]F]HQLH VL
 VNRUXS\� =LHPL� QDVW
SXM�FH� Z]GáX* SRáXGQLND� PDJQHW\F]QHJRSU]HELHJDM�FHJR�SU]H]�NUDWHU�7DSDQXL��FR�]UHV]W� VXJHURZDá\�RG�SRF]�WNX�OHJHQG\�PDRU\VNLH�QS� SDWU]� QD]ZD� �3XNHUXDX��� W�M�� �Z]JyU]H� NWyUH� ZVWU]�VQ
áR�SRFK\OLáR� =LHPL
��SU]\SRU]�GNRZDQD Z]JyU]X� QD� NWyU\P� HNVSOR]MD� WD�PLDáD�PLHMVFH��� )RUPDOL]XM�F�ZL
F� VZH



B 16RGNU\FLH� SRZ\*V]\� SRVWXODW� ]� OHJHQG� PDRU\VNLFK� DXWRU� Z\UD]Lá� Z� IRUPLH� URERF]HM� WHRULLQDXNRZHM VWZLHUG]DM�FHM� *H� HNVSOR]MD� NRáR� 7DSDQXL� Z\ZRáDáD� SR�OL]J� �URWRZDQLH�� VNRUXS\]LHPVNLHM QDVW
SXM�F\�Z]GáX* SRáXGQLND�SU]HFKRG]�FHJR�SU]H]�7DSDQXL�RUD]�SU]H]�RED�ELHJXQ\PDJQHW\F]QH =LHPL�� 1DVW
SXM�FH� SR� W\P� LQWHQV\ZQH� EDGDQLD� GRVWDUF]\á\� GRZRGyZSRWZLHUG]DM�F\FK�MHM�SRSUDZQR�ü���:�QLQLHMV]HM�PRQRJUDILL�Z\QLNL�RZ\FK�EDGD� NOLPDW\F]Q\FKDXWRUD�SU]HGVWDZLRQH�V� Z�SRGUR]G]LDOH�'����=DUyZQR�VIRUPXáRZDQLH�RZHM�WHRULL��MDN�L�PDWHULDáGRZRGRZ\ GRNXPHQWXM�F\�MHM�SUDZG]LZR�ü�SR�UD]�SLHUZV]\�SU]HGVWDZLRQH�]RVWDá\�Z�GUXJLPZ\GDQLX�PRQRJUDILL�DXWRUD�SR�ZL
FRQHM�HNVSOR]ML�7DSDQXL��RSLVDQ\P�SRQL*HM�MDNR�>��%�@����� 'UXJD� PRQRJUDILD� DQJLHOVNRM
]\F]QD� R� HNVSOR]ML� 7DSDQXL�� RUD]� RGNU\FLHFDáNRZLWHM�XWUDW\�]DLQWHUHVRZD� W� HNVSOR]M� ]H VWURQ\�DQJLHOVNRM
]\F]Q\FK�F]\WHOQLNyZ�3RPLPR QLHIRUWXQQ\FK�GOD�VZHM�NDULHU\�QDVW
SVWZ�RSXEOLNRZDQLD�SLHUZV]HM�PRQRJUDILL� >�%�@R�HNVSOR]ML�8)2�NRáR�7DSDQXL��DXWRU�QLH�SRGGDZDá�VL
 SU]HFLZQR�FLRP�ORVX�L�NRQW\QXRZDá�VZHEDGDQLD��3R�RGNU\FLX�]D� RSLVDQ\FK�SRZ\*HM�JOREDOQ\FK�QDVW
SVWZ�HNVSOR]ML�7DSDQXL��RUD]�SRVIRUPXáRZDQLX VZRMHM� URERF]HM� WHRULL� QDXNRZHM� R� SR�OL]JX� VNRUXS\� =LHPL� VSRZRGRZDQ\PQDVW
SVWZDPL WHM� HNVSOR]ML�� ]GHF\GRZDá� VL
 RSXEOLNRZDü� GUXJLH� Z\GDQLH� VZRMHM� PRQRJUDILLMDNLH SRSXODU\]RZDáRE\� RZH� SU]HáRPRZH� RGNU\FLD�� :\GDQLH� WR� SU]\JRWRZDá� Z� ����� URNX�SXEOLNXM�F MH� SRG� QDVW
SXM�F\PL� GDQ\PL� ELEOLRJUDILF]Q\PL� >��%�@ �UHIHURZDQ\PL� WH* SU]\PRQRJUDILL�>���D@���3DM�N�-DQ���8)2�H[SORVLRQ�LQ�1HZ�=HDODQG������$�'��ZKLFK WLOWHG�WKH�(DUWK��W�M���1RZR]HODQG]ND�HNVSOR]MD�8)2�$QQR�'RPLQL�������NWyUD�SRFK\OLáD�=LHPL
����'XQHGLQ��1HZ=HDODQG� ������ ,6%1� ��������������� ��� VWURQ�� �Zá�F]DM�F� Z� WR� ��� LOXVWUDFML��� 2ZR� GUXJLHZ\GDQLH PRQRJUDILL�R�HNVSOR]ML�7DSDQXL�SRVLDGDáR�MHG\QLH�ZHUVM
 DQJLHOVNRM
]\F]Q���3RPLPRRSXEOLNRZDQLD Z� M
]\NX� DQJLHOVNLP�� PRQRJUDILD� >��%�@� VSRWNDáD� VL
 ]� QLHPDO� FDáNRZLW\PEUDNLHP ]DLQWHUHVRZDQLD� ]DUyZQR� Z� VDPHM� 1RZHM� =HODQGLL�� MDN� L� Z� LQQ\FK� NUDMDFKDQJLHOVNRM
]\F]Q\FK� 1D� SU]HNyU� V]HURNLHM� UHNODP\� WHM� GUXJLHM� PRQRJUDILL�� Z� VDPHM� 1RZHM=HODQGLL DXWRU� ]GRáDá� XSRZV]HFKQLü� ]DOHGZLH� NLOND� MHM� HJ]HPSODU]\�� *UR� MHM� F]\WHOQLNyZZ\ZRG]LáR VL
 ]�(XURS\���JáyZQLH�]�1LHPLHF�=DFKRGQLFK��.LONX�]�MHM�QLHPLHFNLFK�F]\WHOQLNyZRGE\áR QDZHW� SRGUy* GR� 1RZHM� =HODQGLL� Z\á�F]QLH� Z� FHOX� RJO�GQL
FLD� L� RVRELVWHJRSU]HHJ]DPLQRZDQLD�NUDWHUX�7DSDQXL��:NUyWFH�SR�Z\GDQLX�>��%�@�VILOPRZDQH�WH* ]RVWDáR�SU]H]DXWRUD�L�XSRZV]HFKQLRQH�ZLGHR�GRNXPHQWDUQH��Z�V\VWHPLH�9+6�3$/�]�NRPHQWDU]HP�Z�M
]\NXDQJLHOVNLP� SUH]HQWXM�FH� JáyZQH� LQIRUPDFMH� R� NUDWHU]H�7DSDQXL�� RUD]� R� GRVW
SQ\P�Z� MHJRSREOL*X PDWHULDOH�GRZRGRZ\P�QD�WHPDW�HNVSOR]ML�ZHKLNXáX�8)2��:LGHR�WR�QRVLáR�W\WXá�>��%�@�7KH 7DSDQXL� &UDWHU� IRUPHG� E\� H[SORGLQJ� 8)2V�� �W�M�� �.UDWHU� 7DSDQXL� XIRUPRZDQ\� SU]H]HNVSORGXM�FH 8)2����3U]\JRWRZDQLH�WHJR�ZLGHR�QDVW�SLáR�]�DNW\ZQ� SRPRF� SU]\MDFLHOD�DXWRUD�KREE\VW\ SDVMRQXM�FHJR� VL
 Z\NRQ\ZDQLHP� GRNXPHQWDUQ\FK� ILOPyZ� ZLGHR�� D� QD]ZLVNX$QWKRQ\ -DPHV� +XGG\� ���� +DOO� 5RDG�� 6DZ\HUV� %D\� QHDU� 'XQHGLQ�� 1HZ� =HDODQG��� -HJRSURGXNFMD�XNR�F]RQD�]RVWDáD�GQLD���F]HUZFD������URNX��.LOND�MHJR�NRSLL�]QDMGXMH�VL
 Z�3ROVFH�SDWU]�]HVWDZLHQLH�]�Z\ND]X�F]áRQNyZ�+RQRURZHJR�.OXEX�3URPRWRUyZ�0DJQRNUDIWX������ 3UHIHVXUD� DXWRUD� QD� &\SU]H� L� ]QDOH]LHQLH� PLDVWD� 6DODPLV� ]QLV]F]RQHJRHNVSOR]M� 7DSDQXL��.ROHMQ\P�NDPLHQLHP�PLORZ\P�Z�EDGDQLDFK�7DSDQXL�RND]Dá�VL
 Z\MD]GDXWRUD QD�&\SU�Z�VLHUSQLX������URNX�Z�FHOX�SRGM
FLD�WDP�SLHUZV]HM�Z�MHJR�*\FLX�SURIHVXU\�QD(DVWHUQ 0HGLWHUUDQHDQ� 8QLYHUVLW\�� :\MD]G� WHQ� E\á� Z\PXV]RQ\�� :\QLNDá� ERZLHP� ]� RZHMDWPRVIHU\ QDSL
WQRZDQLD�L�RGU]XFHQLD�MDN� LQWHOHNWXDOL�FL�]�1RZHM�=HDQGLL�RWRF]\OL�DXWRUD�]DSRGM
FLH SU]H]�QLHJR�EDGD� HNVSOR]ML�8)2�Z�7DSDQXL��RUD]�]�Z\QLNDM�FHJR�]�WHM�DWPRVIHU\�IDNWXQLHPR*QR�FL ]QDOH]LHQLD�SUDF\�Z�1RZHM�=HODQGLL��1D�&\SU]H�RNQR�L�EDONRQ�MHJR�PLHV]NDQLDZ\FKRG]LáR�QD�UXLQ\�VWDUR*\WQHJR�PLDVWD�QD]\ZDQHJR�6DODPLV��$XWRU�F]
VWR�Eá�G]Lá�Z�UyG�W\FKUXLQ� SU]\JO�GDM�F�VL
 VWDUR*\WQ\P�U]H(ERP�]DSLHUDM�F\P�GHFK�VZ\P�SL
NQHP��RUD]�G]LZQLHUHJXODUQHPX XáR*HQLX� UXLQ�� Z� NWyU\P� ZV]\VWNLH� Z\VRNLH� RELHNW\� OH*Dá\� SRZDORQH� L� VZ\PL



B 17ZLHU]FKRáNDPL ZVND]XM�FH� Z� NLHUXQNX� SRáXGQLRZ\P�� -HGQ\P� ]� S\WD� MDNLH� ZyZF]DV� VRELHF]
VWR ]DGDZDá�WR��FR�VSRZRGRZDáR�*H�SR�RNUHVLH�ZVSDQLDáR�FL�L�SL
NQD��ZLDWD�VWDUR*\WQHJRQDJOH�SU]\V]HGá�QD�=LHPL
 RNUHV��UHGQLRZLHF]QHJR�XSDGNX�L�EU]\GRW\���-DN�SRWHP�VL
 RND]DáR]DGDQLH VRELH�WHJR�S\WDQLD�L�QDVW
SQH�]QDOH]LHQLH�QD�QLH�RGSRZLHG]L�VWDQRZLáR�LQWHOHNWXDOQ\SRPRVW GR� RGNU\FLD� PHFKDQL]PX� WHOHSDWLL� RUD]� QDVW
SVWZ� IDO� WHOHSDW\F]Q\FK� QD� ]GURZLH� LVDPRSRF]XFLH OXG]L���SDWU]�SRGUR]G]LDá\�'��L�&������7R�]D� SR�UD]�NWyU\� WDP�]�U]
GX�SRWZLHUG]D*H�NOXF]HP�GR VXNFHVX�QDXNRZHJR�MHVW�XPLHM
WQR�ü�]DGDZDQLD�VRELH�ZáD�FLZ\FK�S\WD����3RGNRQLHF VZHJR� SRE\WX� QD� &\SU]H� SU]H]� SU]\SDGHN� DXWRU� SR]QDá� PLHMVFRZ� OHJHQG
 NWyUD]QLV]F]HQLH 6DODPLV� SU]\SRU]�GNRZXMH� VHULL� RJURPQ\FK� IDO� PRUVNLHJR� WVXQDPL� MDNLHQDGFKRG]Lá\ ]� SyáQRF\� GRNáDGQLH� Z� RNUHVLH� VSRG]LHZDQ\FK� SR�OL]JyZ� VNRUXS\� ]LHPVNLHMVSRZRGRZDQ\FK HNVSOR]M� 7DSDQXL�� 7UH�ü� WHM� OHJHQG\� SU]\WRF]RQR� Z� SRGUR]G]LDOH� '��5R]SRF]
WH QDW\FKPLDVW� SR� MHM� XVá\V]HQLX� V]F]HJyáRZH� EDGDQLD� UXLQ� RUD]� SU]HV]XNLZDQLDOLWHUDWXU\ KLVWRU\F]QHM� QD� WHPDW� &\SUX� ]GDZDá\� VL
 SRWZLHUG]Dü� WUH�ü� WHM� OHJHQG\�� RUD]VXJHURZDü *H� ]QLV]F]HQLH� 6DODPLV� IDNW\F]QLH� E\áR� EH]SR�UHGQLP� QDVW
SVWZHP� HNVSOR]ML7DSDQXL� 1DMZD*QLHMV]H�Z\QLNL� W\FK�EDGD� WDN*H�]HVWDZLRQR�Z�SRGUR]G]LDOH�'���&\SU\MVNLHEDGDQLD SRVLDGDá\� NLOND� LVWRWQ\FK� QDVW
SVWZ�� 3U]\NáDGRZR� ZVND]Dá\� RQH� DXWRURZL�� *HQDMZDUWR�FLRZV]\FK LQIRUPDFML� R� HNVSOR]ML� 7DSDQXL� QDOH*\� V]XNDü� Z� PLWRORJLDFK� Uy*Q\FKQDURGyZ� *H�QDVW
SVWZD�HNVSOR]ML�7DSDQXL�E\á\�]QDF]QLH�ZL
NV]H�QL* W\ONR�JOREDOQH�]PLDQ\NOLPDW\F]QH L�REHMPRZDá\�QS��QDGHM�FLH�QD�=LHPL
 RNURSQR�FL��UHGQLRZLHF]D�� LWS��-HGQ\P�]GRGDWNRZ\FK NLHUXQNyZ�EDGD� ]DLQVSLURZDQ\FK�ZáD�QLH�QD�&\SU]H�E\áR� WH* X�ZLDGRPLHQLHDXWRURZL� L* Z�7DSDQXL�QDMSUDZGRSRGREQLHM�QLH�QDVW�SLáD�F]\VWR�PDJQHW\F]QD�HNVSOR]MD�8)2SLHUZV]HM JHQHUDFML�� D� HNVSOR]MD� W]Z�� �ZHKLNXáX� F]DVX��� ,QVSLUDFML� WHM� GRVWDUF]\á\� OHJHQG\RSRZLDGDQH QD�&\SU]H�R�NDPLHQLX�FHUDPLF]Q\P�]QDMGXM�F\P�VL
 Z� MDVNLQL� ]ZDQHM� �(VKDELNH\I�� NRáR 7DUVXV��Z�SURZLQFML�0HUVLQ�]�SRáXGQLRZHM�7XUFML� �SDWU]� MHJR�RSLV�Z�SXQNFLH����]UR]G]LDáX .���D�WDN*H�SRUyZQDQLH�Uy*Q\FK�]MDZLVN�SDUDQRUPDOQ\FK�]�WDPWHJR�UHJLRQX��ZLDWD�]SRGREQ\PL�]MDZLVNDPL�REVHUZRZDQ\PL�Z�RNROLFDFK�7DSDQXL��:\QLNL�VZ\FK�EDGD� F\SU\MVNLFKDXWRU RSXEOLNRZDá� Z� NROHMQHM� �� W\P� UD]HP� MX* W\ONR� SROVNRM
]\F]QHM� PRQRJUDILL� >��%�@�Z\V]F]HJyOQLRQHM WH* MDNR�PRQRJUDILD�>���@��R�GDQ\FK��3DM�N�-DQ���(NVSOR]MD�8)2�Z�1RZHM=HODQGLL �����$�'��NWyUD�SRFK\OLáD�=LHPL
���0RQRJUDILD��'XQHGLQ��1RZD�=HODQGLD��������,6%1�������������� ���� VWURQ� �� Z� W\P� ��� LOXVWUDFML��� 0RQRJUDILD� WD� E\áD� ZL
F� GUXJLP� >���@SROVNRM
]\F]Q\P Z\GDQLHP�JáyZQHJR�RSUDFRZDQLD�DXWRUD�]�VHULL�>�@�R�HNVSOR]ML�7DSDQXL��:QLQLHMV]\P�RSUDFRZDQLX�JUR�W\FK�Z\QLNyZ�EDGD� RPyZLRQH�]RVWDáR�Z�SRGUR]G]LDáDFK�'��L�'������ 3URIHVXUD�Z�0DOH]ML� L�RGG(ZL
NL�7DSDQXL�Z�PLWRORJLL�:VFKRGX��=QDOH]LHQLHQDVW
SQHJR NDPLHQLD�PLORZHJR� EDGD� 7DSDQXL� QDVW�SLáR� JG\� QD� SRF]�WNX� ZU]H�QLD� ����URNX DXWRU�SRGM�á�VZ� GUXJ� Z�*\FLX�SURIHVXU
��W\P�UD]HP�Z�0DOH]ML��=JRGQLH�]�WHRUL� DXWRUD�RSLV\ZDQ\ Z� WHM� PRQRJUDILL� SR�OL]J� VNRUXS\� ]LHPVNLHM� VSRZRGRZDQ\� HNVSOR]M� 7DSDQXLQDVW�SLá ZáD�QLH� Z]GáX* SRáXGQLND� SU]HFKRG]�FHJR� QLHGDOHNR� WHJR� NUDMX�� 6W�G� Z\VS\V�VLDGXM�FH ]�0DOH]M� XFLHUSLDá\�QDMVLOQLHM�RG�QDVW
SVWZ�WHM�HNVSOR]ML��:LHG]�F��G]L
NL�VZ\PSRSU]HGQLP GR�ZLDGF]HQLRP� ]� &\SUX�� R� ]QDF]HQLX�PLWRORJLL� GOD� EDGD� 7DSDQXL�� ]DUD]� SRSU]\MH(G]LH GR�0DOH]ML�DXWRU�]DSR]QDá�VL
 ZL
F�]�PLWRORJL� QDURGyZ�RWDF]DM�F\FK�WHQ�NUDM��.XVZHPX ]GXPLHQLX� RGNU\á�� *H� SUDZLH� ZV]\VWNLH� WH� QDURG\� SRVLDGDM� OHJHQG\� R� ZLHONLFKSRWRSDFK PRUVNLFK� �W\SX� �WVXQDPL��� MDNLFK�GDWRZDQLH�Z\ND]XMH� L* QDVW�SLá\�RQH�ZNUyWFH�SRHNVSOR]ML 7DSDQXL��:\UD*RQH� Z� WHUPLQRORJLL� PLWRORJLF]QHM� SU]\F]\Q\� W\FK� SRWRSyZ� Z� ZLHOXOHJHQGDFK GDM� VL
 QDZHW� EH]SR�UHGQLR� LQWHUSUHWRZDü� MDNR� XZROQLHQLH� HQHUJLL� ]� S
GQLNyZZHKLNXáX�8)2��$XWRU�VWDUDQQLH�]HEUDá�WH�PLW\��Z�QLQLHMV]HM�PRQRJUDILL�SU]HGVWDZLRQH�Z�GUXJLHMSRáRZLH�SRGUR]G]LDáX�'����]D� LFK�Z\QLNL�RSXEOLNRZDá�Z�QDVW
SQ\P��WU]HFLP�MX* �>���@��Z\GDQLXSROVNRM
]\F]Q\P VZRMHM� PRQRJUDILL� ]� VHULL� >�@�� 'DQH� ELEOLRJUDILF]QH� RZHM� PRQRJUDILL



B 18SU]\WRF]RQH�V� GDOHM�SRG�QXPHUHP�>��%�@����� 2GNU\FLH�WHOHSDWLL�L�]UR]XPLHQLH�ZSá\ZX�KDáDVX�WHOHSDW\F]QHJR�QD�QDGHM�FLHHSRNL �UHGQLRZLHF]D��.ROHMQ\�NDPLH� PLORZ\�GRW\F]�F\�HNVSOR]ML�7DSDQXL�]QDOH]LRQ\�]RVWDáZ SL�WHN�GQLD����OLVWRSDGD������URNX��3RGF]DV�SU]HUZ\�QD�OXQFK�DXWRU�]GHF\GRZDá�VL
 XFLHFZWHG\ SU]HG� SL
WU]�F\PL� VL
 SUREOHPDPL� L� VWUHVHP� ]DF]\QDM�FHJR� VL
 ZNUyWFH� GUXJLHJRVHPHVWUX SRSU]H]�]MHG]HQLH�PLHMVFRZHJR�SRVLáNX��-HGQDN�QDE\WH�Z�SREOLVNLHM�VWRáyZFH�GDQLHQLHVWHW\ WHJR�GQLD�RND]DáR�VL
 EDUG]LHM�QLHMDGDOQH�QL* ]D]Z\F]DM��'OD�RGZUyFHQLD�ZL
F�XZDJLRG XW\NDM�FHJR�Z�JDUGOH�SRVPDNX�]DM�á�RQ�VZyM�XP\Vá�XOXELRQ\PL�SU]H]�QLHJR�SUREOHPDPLPHFKDQL]PyZ�G]LDáDQLD�ZV]HFK�ZLDWD��*G\�ZL
F�WDN�EH]HQWX]MDVW\F]QLH�VWDUDá�VL
 GREUQ�ü�GRNR�FD SRVLáNX��QLHVSRG]LHZDQLH�Z�MHJR�JáRZLH�SRVNáDGDáR�VL
 Z�MHGQ� FDáR�ü�UR]ZL�]DQLH�GOD]DVDG L�PHFKDQL]PX� WHOHSDWLL�� /RV� F]DVDPL� Z\ND]XMH� SRF]XFLH� KXPRUX� L� Z� W\P� SU]\SDGNX]QDMRPR�ü WHOHSDWLL� ]DZG]L
F]Dü� E
G]LHP\� EH]QDG]LHMQHPX� JRWRZDQLX� MDNLHM� DQRQLPRZHMNXFKDUNL��3RGREQLH�MDN�WR�NLHG\� VWDáR�VL
 Z�RGQLHVLHQLX�GR�PDJQRNUDIWX�L�NRPRU\�RVF\ODF\MQHM�SDWU]�SRGUR]G]LDá�)��Z�PRQRJUDILL�>�@��>���@��L�>���@��RUD]�&��Z�PRQRJUDILL�>���@���W\P�UD]HP�GODWHOHSDWLL DXWRU� UyZQLH* RG� GáX*V]HJR� MX* F]DVX� SU]HP\�OLZDá� QDG� MHM� PHFKDQL]PHP� L� VW�GSRVLDGDá MX* XSU]HGQLR�]JURPDG]RQH�Z�VZHM�JáRZLH�ZV]\VWNLH�HOHPHQW\�Z\PDJDQHM�XNáDGDQNL�QS� MX* Z� F]DVLH� VZHJR� SRE\WX� QD� &\SU]H� XVWDOLá� RQ� *H� V\JQDá\� WHOHSDW\F]QH� PXV]�SURSDJRZDü�VL
 SRSU]H]�SU]HFLZ�PDWHUL
��*H�LFK�Z]EXG]DQLH�PXVL�QDVW
SRZDü�SU]H]�ZLEUDFMHPDJQHW\F]QH� *H� SU]HQRV]� RQH� V\JQDá� PRGXORZDQ\� SRGREQ\� GR� OXG]NLHM� PRZ\�� LWS���=QDOH]LRQH ZyZF]DV� UR]ZL�]DQLH�GOD�PHFKDQL]PX� UR]SU]HVWU]HQLDQLD�VL
 IDO� WHOHSDW\F]Q\FKRSLVDQR�Z�SRGUR]G]LDOH�*������QLQLHMV]HM�PRQRJUDILL��Z�SRGUR]G]LDOH�'���PRQRJUDILL�>�@�L�>���@�RUD] Z� SRGUR]G]LDOH�+���PRQRJUDILL� >���@� L� >���@�� 3R� MHJR� UR]SUDFRZDQLX� DXWRU� X�ZLDGRPLáVRELH� *H� ]DSUH]HQWRZDQ\� Z� SRGUR]G]LDOH� '�� ]ZL�]HN� SRPL
G]\� HNVSOR]M� 7DSDQXL� L]DSDQRZDQLHP QD� =LHPL� RNUHVX� �UHGQLRZLHF]D� MHVW� QDVW
SVWZHP� �KDáDVX� WHOHSDW\F]QHJR�Z]EXG]RQHJR W� HNVSOR]M��� 7R� ]� NROHL� GRVWDUF]\áR� RVWDWQLHM� FHJLHáNL� EUDNXM�FHM� QDP� GR]UR]XPLHQLD�IL]\NDOQ\FK�SU]\F]\Q�QDGHM�FLD��UHGQLRZLHF]D�QD�QDV]� SODQHW
��3RF]�ZV]\�ZL
FRG ��� OLVWRSDGD� ����� URNX� HJ]HPSODU]H� PRQRJUDILL� DXWRUD� ]� VHULL� >�@� R� HNVSOR]ML� 7DSDQXL]DZLHUDá\�Z\MD�QLHQLH�PHFKDQL]PX�Z�MDNL��KDáDV�WHOHSDW\F]Q\��Z\]ZDODQ\�MHVW�SU]H]�HNVSOR]MHPDJQHW\F]QH�RUD]�RSLV�V]NRGOLZ\FK�RGG]LDá\ZD� MDNLH�Z\ZLHUD�RQ�QD�]GURZLH�L�VDPRSRF]XFLHOXG]L� �����)DORZDQLH�SU]HVWU]HQL�F]DVRZHM�L�SUREOHP�RNUHVRZ\FK�SRMDZLH� VL
 Z�1RZHM=HODQGLL�SWDND�0RD��-HGHQ�]�FLHNDZV]\FK�NDPLHQL�PLORZ\FK�EDGD� HNVSOR]ML�7DSDQXL�XáR*RQ\]RVWDá SRGF]DV�SUDF�EDGDZF]\FK�DXWRUD�QDG�SUREOHPHP�]DIDORZDQLD�SU]HVWU]HQL�F]DVRZHM�LMHJR�IL]\NDOQ\FK�PDQLIHVWDFML��3UDFH�WH�UHDOL]RZDQH�E\á\�Z�GUXJLHM�SRáRZLH������URNX��Z�WUDNFLHZ\ND�F]DQLD PRQRJUDILL�>�@��0RQRJUDILD�>�@�NáDG]LH�ERZLHP�]QDF]Q\�QDFLVN�QD�]GROQR�ü�8)2WU]HFLHM JHQHUDFML� GR� SRGUy*RZDQLD� Z� F]DVLH�� QD� ]DVDG\� UHDOL]RZDQLD� WDNLHM� SRGUy*\�� QDLQGXNRZDQH SRGF]DV�QLHM�]MDZLVND��RUD]�QD�RERZL�]XM�FH�GOD�QLHM�RJUDQLF]HQLD��:�WUDNFLH�LFKSURZDG]HQLD DXWRU�X�ZLDGRPLá�VRELH�ZLHOH�QDVW
SVWZ�]DIDORZDQLD�SU]HVWU]HQL�F]DVRZHM�RUD]LFK IL]\NDOQ\FK� PDQLIHVWDFML� Z� QDV]\P� �ZLHFLH�� :� QLQLHMV]HM� PRQRJUDILL� QDVW
SVWZD� WH� LZ\MD�QLDM�FH MH�WHRULH�RSLVDQH�]RVWDá\�Z�SRGUR]G]LDáDFK�&����L�*���RUD]�Z�SXQNWDFK����L���UR]G]LDáX .��]D� LFK�ZSURZDG]HQLH�GR�WUH�FL�DNWXDOQLH�XSRZV]HFKQLDQHM�PRQRJUDILL�]�VHULL�>�@QDVW�SLáR�SRF]�ZV]\�RG�RNRáR�PDUFD������URNX������,GHD�WHOHNLQHW\F]QHJR�UROQLFWZD��D�SL
FLRNURWQH�V]\EV]\�QL* Z�(XURSLH�Z]URVWODVyZ Z�1RZHM�=HODQGLL��'DOV]\�NDPLH� PLORZ\�Z�EDGDQLDFK�HNVSOR]ML�7DSDQXL�]QDOH]LRQ\]RVWDá NLHG\� WR� DXWRU� UR]SUDFRZDá� LGH
 WHOHNLQHW\F]QHJR� UROQLFWZD� Z]PLDQNRZDQ� ZSRGUR]G]LDOH�*��������QLQLHMV]HM�PRQRJUDILL��]D� V]F]HJyáRZR�RSLVDQ� Z�SRGUR]G]LDOH�-�������PRQRJUDILL >���@��:áD�FLZLH� WR� LGHD� WD� URG]LáD� VL
 Z� MHJR� JáRZLH� VWRSQLRZR� RG� GáXJLHJR� MX*



B 19F]DVX��3LHUZV]H�X�ZLDGRPLHQLH�PR*OLZR�FL�WHJR�UROQLFWZD�VL
JD������URNX�NLHG\�WR�DXWRU�WURSLáZ 1RZHM�=HODQGLL��SRPL
G]\�PLHMVFRZR�FL� 2KRND�L�:HND�3DVV���ODG\�RJURPQHM�IORW\OOL�8)2GUXJLHM JHQHUDFML� �SDWU]� >�@�� MDND�SU]HSURZDG]DáD� WDP�V\VWHPDW\F]Q� HZLGHQFM
 �URGRZLVND�1D OLF]Q\FK�O�GRZLVNDFK�WHM�IORW\OOL�UR�OLQ\�Z\ND]\ZDá\�Z]URVW�D* GR�RNRáR����UD]\�ZL
NV]\�RGVZHJR Z]URVWX�Z�RWDF]DM�FHM�O�GRZLVND�JOHELH��.ROHMQ\P�NURNLHP�Z�MHJR�NU\VWDOL]RZDQLX�VL
E\áR NLHG\�WR�1RZR]HODQGF]\N�R�QD]ZLVNX�5REHUW�3RRO�X�ZLDGRPLá�DXWRURZL��*H�]�QLH]QDQ\FKQDXFH SRZRGyZ� VRVQ\� Z� 1RZHM� =HODQGLL� URVQ� RNRáR� SL
FLRNURWQLH� V]\EFLHM� QL* VRVQ\� Z(XURSLH ��SDWU]�RSLV\�]�SXQNWX�'��UR]G]LDáX�,��-HGQDN�SXQNWHP�SU]HáRPRZ\P�Z�UR]ZRMX�LGHLWHJR UROQLFWZD� VWDáR� VL
 RJO�GQL
FLH�Z� ����� URNX� DPHU\ND�VNLHJR� ILOPX� GRNXPHQWDUQHJR� RLPSHULXP�7LZDQDNX�]DMPXM�FHJR�NLHG\� Z\VRNRJyUVNL�SáDVNRZ\* OH*�F\�QD�WHUHQLH�G]LVLHMV]HM%ROLZLL Z $PHU\FH� 3RáXGQLRZHM�� 7ZyUF\� WDPWHJR� ILOPX� ]DFKRG]LOL� Z� JáRZ
 GODF]HJR* WRZV]\VWNLH NDQDá\� QDZDGQLDM�FH� WHJR� LPSHULXP� ]DF]\QDá\� VL
 QD� SLUDPLGDFK� SU]H]� NWyUHQDMSLHUZ SU]HSá\ZDáD�UR]SURZDG]DQD�Sy(QLHM�SR�SRODFK�ZRGD��$F]NROZLHN�WZyUF\�ILOPX��RUD]Z\VW
SXM�F\ Z� QLP� QDXNRZF\�� QLH� ]QDOH(OL� Z\MD�QLHQLD� GOD� RZHM� ]DJDGNL� SLUDPLGDPHU\ND�VNLFK� DXWRU� QD� ED]LH� VZRLFK� XSU]HGQLFK� EDGD� 7DSDQXL� L� O�GRZLVN� 8)2� GUXJLHMJHQHUDFML RG� UD]X� ]UR]XPLDá� GODF]HJR�� DE\� WHOHNLQHW\F]QLH� VW\PXORZDü� Z]URVW� L� ]GURZLHVDG]RQ\FK SU]H]�WR�LPSHULXP�UR�OLQ��-HG\QH�F]HJR�Z�FKZLOL�RJO�GDQLD�ILOPX�GRNáDGQLH�MHV]F]HQLH�ZLHG]LDá� WR�MDNL�MHVW�PHFKDQL]P�Z\ZRá\ZDQLD�RZHM�VW\PXODFML��3U]\NáDGRZR�QLH�E\á�MHV]F]HSHZLHQ F]\� GOD� MHM� LQGXNRZDQLD� SLUDPLG\� WH� QLH� NU\á\� SU]\SDGNLHP� Z� VRELH� NLHG\� NRPyURVF\ODF\MQ\FK GUXJLHM� JHQHUDFML�� SRGREQ\FK� GR� NRPyU� X*\ZDQ\FK� Z� S
GQLNDFK� 8)2� NWyUHVW\PXORZDá\����NURWQLH�V]\EV]\�L�ZL
NV]\�Z]URVW�UR�OLQ�Z�O�GRZLVNDFK�EDGDQ\FK�SU]H]�DXWRUD�7� RVWDWQL� F]
�ü� WHRULL� GOD� QDMSURVWV]HM�ZHUVML� WHOHNLQHW\F]QHJR� UROQLFWZD�Z\GHGXNRZDá� RQGRSLHUR Z�SLHUZV]\FK�PLHVL�FDFK������URNX��NLHG\�WR�Z\SUDFRZDá�]DVDG\�NRQFHQWURZDQLD�VL
ZLEUDFML WHOHSDW\F]Q\FK� Z� SLUDPLGDFK�� RUD]� NLHG\� XVWDOLá� ]ZL�]NL� SRPL
G]\� ZLEUDFMDPLWHOHSDW\F]Q\PL D�HIHNWHP�WHOHNLQHW\F]Q\P��:�WHQ�VSRVyE�]RVWDáD�VNU\VWDOL]RZDQD�SHáQD�LGHDQDMSURVWV]HM�UHDOL]DFML�WHOHNLQHW\F]QHJR�UROQLFWZD�SRSU]H]�WHOHNLQHW\]RZDQLH�Z�SLUDPLGDFK�ZRG\X*\ZDQHM GR SRGOHZDQLD�UR�OLQ���SDWU]�SRGUR]G]LDá�*���������3R�MHM�VIRUPXáRZDQLX�L�DQDOL]DFKWHRUHW\F]Q\FK DXWRU�Z\GHGXNRZDá� WH* MHM� QLHGRVNRQDáR�FL� L�ZDG\��&K
ü� LFK�Z\HOLPLQRZDQLDSURZDG]LáD GR� UyZQROHJáHJR�]DSURSRQRZDQLD� MHJR�EDUG]LHM� GRVNRQDá\FK�ZHUVML�� QDMSURVWV]D] NWyU\FK� ED]XMH� MX* QLH� QD�ZRG]LH� L� SLUDPLGDFK� D� QD� VW\PXORZDQLX� FDáHJR��URGRZLVND� ]DSR�UHGQLFWZHP VWDáHJR� SROD� WHOHNLQHW\F]QHJR� �QS�� JHQHURZDQHJR� REHFQLH� SU]H]� ZLUXM�FHPDJQHV\ ]D� Z�SU]\V]áR�FL�SU]H]�NRPRU
 RVF\ODF\MQ����'R�WUH�FL�PRQRJUDILL�DXWRUD�]�VHULL�>�@R HNVSOR]ML�7DSDQXL�RSLV\�WHOHNLQHW\F]QHJR�UROQLFWZD�Zá�F]RQH�]RVWDá\�SRF]�ZV]\�RG�NZLHWQLD���� URNX��=�XZDJL�QD�MHJR�RJURPQH�]QDF]HQLH�SR]QDZF]H�L�JRVSRGDUF]H�DXWRU�]GHF\GRZDáVL
 MH� UyZQROHJOH�]DSUH]HQWRZDü�Z�SRGUR]G]LDOH�&������PRQRJUDILL� >�@� L� >���@��SRWHP�]D� ZSRGUR]G]LDOH�-��������PRQRJUDILL�>���@�L�>���@����� 7HOHNLQHW\F]QH�PXWRZDQLH�MDNR�Z\MD�QLHQLH�GOD�PHFKDQL]PX�SRMDZLHQLD�VL
SWDND 0RD� L� LQQ\FK� ROEU]\PyZ� 1RZHM� =HODQGLL�� 1DVW
SQ\� NDPLH� PLORZ\� Z� EDGDQLDFKHNVSOR]ML�7DSDQXL�]QDOH]LRQ\�]RVWDá�ZNUyWFH�SR�UR]SUDFRZDQLX�LGHL��WHOHNLQHW\F]QHJR�UROQLFWZD��$QDOL]XM�F PHFKDQL]P\� VW\PXODFML� Z]URVWX�� DXWRU� X�ZLDGRPLá� VRELH� ZyZF]DV�� *H� F]\QQLNZ\ZRáXM�F\ RZ� VW\PXODFM
�� W�M�� SROH� WHOHNLQHW\F]QH�� Z\MD�QLD� WH* RJURPQ� OLF]E
 WDMHPQLFSU]HV]áR�FL 1RZHM� =HODQGLL�� SU]\NáDGRZR� PHFKDQL]P� SRMDZLHQLD� VL
 WDP� SWDNyZ� 0RD�SRMDZLHQLH�VL
 WDP�ROEU]\PyZ�WDNLFK�MDN Vá\QQ\�0DXL�RSLVDQ\�SU]\�SRF]�WNX�UR]G]LDáX�$�RUD]�ZSRGUR]G]LDOH &����� SU]HZ
GURZDQLH� W\FK� ROEU]\PyZ� GR� 3DWDJRQLL�� $PHU\NL� �URGNRZHM� L3yáQRFQHM� D� QDVW
SQLH� GR� (XURS\� L� $]ML�� RUD]� ZLHOH� LQQ\FK�� 1DMZD*QLHMV]H� UH]XOWDW\UR]SUDFRZDQLD�WHJR�DVSHNWX�EDGD� HNVSOR]ML�7DSDQXL��SRF]�ZV]\�RG�PDMD������URNX�Zá�F]RQH]RVWDá\ GR�WUH�FL�SRGUR]G]LDáX�&���RUD]�GR�VSHFMDOQLH�Z\RGU
ELRQHJR�QRZHJR�SRGUR]G]LDáX��Z



B 20PRQRJUDILL >���@� R]QDF]DQHJR� MDNR� SRGUR]G]LDá� &����� ]D� Z� QLQLHMV]HM� PRQRJUDILL� >���@R]QDF]DQHJR�MDNR�&�������� 0HFKDQL]P�WHOHNLQHW\]RZDQLD�L�MHJR�Z\NRU]\VW\ZDQLH��.ROHMQ\�NDPLH� PLORZ\VWDQRZLáR�UR]SUDFRZDQLH�PHFKDQL]PX�WHOHNLQHW\]RZDQLD�PDWHULL��.OXF]D�NWyU\�XPR*OLZLáE\�MHJR]UR]XPLHQLH�L�VNU\VWDOL]RZDQLH�DXWRU�SRV]XNLZDá�SU]H]�]QDF]Q\�SU]HG]LDá�F]DVX��3RV]XNLZDQLDWH JáyZQLH�SROHJDá\�QD�V\VWHPDW\F]Q\FK�DQDOL]DFK�L�SRUyZQ\ZDQLDFK�HIHNWyZ�FDáHJR�V]HUHJXPR*OLZ\FK PHFKDQL]PyZ� ]D� SR�UHGQLFWZHP� NWyU\FK� ]XSHáQLH� RGPLHQQH� ]MDZLVND� WDNLH� MDNSU]\NáDGRZR�HIHNW WHOHNLQHW\F]Q\�F]\�IDOH�WHOHSDW\F]QH�Z�NR�FRZ\P�Z\QLNX�SURZDG]� GR�WHJRVDPHJR UH]XOWDWX� �� QDGDQLD� PDWHULL� WUZDáHJR� QDWHOHNLQHW\]RZDQLD�� =QDOH]LHQLH� ZáD�FLZHJRUR]ZL�]DQLD�]QRZy* QDVW�SLáR�]D�SR�UHGQLFWZHP�VNRMDU]HQLD��$XWRU�SU]\SDGNRZR�REVHUZRZDáNLHG\� MDN� URERWQLN� UR]ELMDá� Sá\W\� EHWRQRZH�ZLEUXM�F\P�PáRWHP��*G\� QD� FKZLO
 RSDUá� JR� QDSRFK\á\P�NDPLHQLX��PáRW�WHQ�VDP�]DF]�á�ZVSLQDü�VL
 SRG�JyU
 ��Z�NLHUXQNX�SU]HFLZQ\P�GR�OLQLLQDMPQLHMV]HJR�RSRUX��F]\OL�GRNáDGQLH�WDN�MDN�WR�F]\QL� DWRP\�QDWHOHNLQHW\]RZDQ\FK�VXEVWDQFML��1DWHOHNLQHW\]RZDQH DWRP\�PDWHULL�PXV]� ZL
F�E\ü�MDN�WHQ�ZLEUXM�F\�PáRW���Eá\VQ
áR�Z�JáRZLHDXWRUD� 3R�X�ZLDGRPLHQLX�VRELH� WHJR� IDNWX�VNU\VWDOL]RZDQLH�PHFKDQL]PX� WHOHNLQHW\]RZDQLDE\áR MX* SURVWH��=�NROHL�UR]SUDFRZDQLH�WHJR�PHFKDQL]PX�RWZRU]\áR�GURJ
 GR�Z\GHGXNRZDQLDDWU\EXWyZ L� ]DVDG� IRUPRZDQLD� RUD]� Z\NRU]\VWDQLD� RZHJR� ]MDZLVND�� 0HFKDQL]P� WHQ� L� MHJRLPSOLNDFMH Z\MD�QLRQR�Z�SRGUR]G]LDOH�*��������QLQLHMV]HM�PRQRJUDILL��Z�SRGUR]G]LDOH�&�����PRQRJUDILL >�@�L�>���@��RUD]�Z�SRGUR]G]LDOH�-��������PRQRJUDILL�>���@�L�>���@��'R�WUH�FL�DNWXDOQLHXSRZV]HFKQLDQ\FK SXEOLNDFML� DXWRUD� MHJR� RSLV� ZSURZDG]RQ\� ]RVWDá� QD� VWDáH� SRF]�ZV]\� RGF]HUZFD������URNX�����2SXEOLNRZDQLH�Z�M
]\NX�SROVNLP�WU]HFLHM�PRQRJUDILL�R�HNVSOR]ML�7DSDQXL��7UH�üPLWyZ RGQDOH]LRQ\FK� Z� 0DOH]ML� GRVWDUF]\áD� SRGVWDZ\� GR� UR]SRF]
FLD� VWRSQLRZHJRSU]\JRWRZDQLD WU]HFLHJR�Z\GDQLD�>���@�JáyZQHM�PRQRJUDILL�DXWRUD�]�VHULL�>�@�RSLVXM�FHM�Z\QLNLEDGD� 7DSDQXL��:\GDQLH� WR� ]RVWDáR� JUXQWRZQLH� SRV]HU]RQH�Z� VWRVXQNX� GR� SRSU]HGQLHJR�GUXJLHJR Z\GDQLD�>���@��REHMPXM�F�VRE� ZV]\VWNLH�RPyZLRQH�SRZ\*HM�RGNU\FLD�DXWRUD��-HJRWUH�ü ]RVWDáD� WH* SU]HURELRQD� L� XDNWXDOL]RZDQD�� WDN� DE\� Z� VSRVyE� EDUG]LHM� V\VWHPDW\F]Q\]DSUH]HQWRZDü�QRZH�VSRMU]HQLH�QD�]MDZLVND�ZL�*�FH�VL
 ]�HNVSOR]M� 8)2�NRáR�7DSDQXL��'DQHELEOLRJUDILF]QH�>��%�@ WHM�PRQRJUDILL��Z\V]F]HJyOQLRQHM�WXWDM�WH* MDNR�PRQRJUDILD�>���@��E\á\�MDNQDVW
SXMH� 3DM�N� -DQ�� �(NVSOR]MD� 8)2�Z�1RZHM� =HODQGLL� ����� $�'�� NWyUD� REUyFLáD� =LHPL
��0RQRJUDILD��'XQHGLQ��1RZD�=HODQGLD��������,6%1����������������RNRáR�����VWURQ���Z�W\P���LOXVWUDFML�� 0RQRJUDILD� >���@�� RSXEOLNRZDQD� ]RVWDáD� Z\á�F]QLH� Z� M
]\NX� SROVNLP�� 2VWDWQLHHJ]HPSODU]H�PRQRJUDILL�>��%�@�UR]HVáDQH�]RVWDá\�GR�F]\WHOQLNyZ�Z�PDUFX������URNX����� 3RGM
FLH� SUDF� QDG� RSXEOLNRZDQLHP� F]ZDUWHJR� SROVNRM
]\F]QHJR� Z\GDQLDPRQRJUDILL�R�HNVSOR]ML�7DSDQXL��2NRáR�SRF]�WND������URNX�DXWRU�ZV]HGá�Z�SRVLDGDQLH�FDáHJRV]HUHJX�GRV\ü�V]F]HJyáRZ\FK�GDQ\FK�R�MHV]F]H�ZF]H�QLHMV]HM�QL* 7DSDQXL�HNVSOR]ML�8)2��MDNDQDVW�SLáD�RNRáR������W\VL�FD�ODW�WHPX��QDMUy*QLHMV]H�IDNW\�ZL�*�FH�VL
 ]�WDPW� HNVSOR]M���QDV]H(UyGáD QDXNRZH�]Z\NOH�GDWXM� MDNR�PDM�FH�PLHMVFH� MDNLH� ������� ODW� WHPX��� L� MDND� UyZQLH*VSRZRGRZDáD�]QDF]Q\�SR�OL]J�VNRUXS\�=LHPL��'DQH�WH�RSLVDQH�]RVWDá\�Z�UR]G]LDOH�)�QLQLHMV]HMPRQRJUDILL� 1D� QDMUy*QLHMV]H� �ODG\� RZHM� SUDGDZQHM� HNVSOR]ML� 8)2� DXWRU� QDW\NDá� VL
ZLHORNURWQLH� ]D� F]
�ü� ]� QLFK� QDZHW� RPDZLDá� MX* ZF]H�QLHM� Z� SRGUR]G]LDáDFK� &�� L� &�PRQRJUDILL >���@�� -HGQDN�PDWHULDá� GRZRGRZ\� MDNL� GRVWDá� VL
 Z� MHJR�SRVLDGDQLH�QD�SRF]�WNX���� URNX�Z\PDJDá�]DSUH]HQWRZDQLD�Z�RGG]LHOQ\P�UR]G]LDOH�)�MDNL�SR�ZL
FRQ\�E\áE\�Z\á�F]QLHMHJR�RPyZLHQLX��'ODWHJR�WH* DXWRU�]GHF\GRZDá VL
 QD�SU]H]QDF]HQLH�UR]G]LDáX�)�QD�RPyZLHQLHRZHJR PDWHULDáX�� DNFHSWXM�F� Z� WHQ� VSRVyE� *H� PRQRJUDILD� >���@� PXVL� ]RVWDü� JUXQWRZQLH]UHRUJDQL]RZDQD� :�WHQ�VSRVyE�QDURG]LáD�VL
 P\�O�SU]\JRWRZDQLD�QLQLHMV]HJR��F]ZDUWHJR�MX*Z\GDQLD PRQRJUDILL�]�VHULL�>�@�R�HNVSOR]ML�8)2�NRáR�7DSDQXL��$XWRU�SRVWDQRZLá��*H�Z\GDQLH�WR



B 21RWU]\PD QDVW
SXM�F\�W\WXá�L�GDQH�ELEOLRJUDILF]QH�>��%�@ �UHIHURZDQH�WXWDM�WH* MDNR�PRQRJUDILD>���@�� 3DM�N� -DQ�� �(NVSOR]MD� 8)2� Z� 7DSDQXL� ����� $�'�� NWyUD� SU]HPLH�FLáD� NRQW\QHQW\��0RQRJUDILD��'XQHGLQ��1RZD�=HODQGLD��������,6%1�������������;��RNRáR�����VWURQ���Z�W\P���LOXVWUDFML�� 2SUyF]� SUREOHPDW\NL� RZHM� HNVSOR]ML� VSU]HG� ����� W\VL�FD� ODW� �OXE�� ZHGáXJ� LQQ\FK(UyGHá� VSU]HG����W\VL
F\�ODW���PRQRJUDILD�>���@�SRV]HU]RQD�PLDáD�WDN*H�]RVWDü�R�FDá\�V]HUHJGRGDWNRZ\FK WHPDWyZ� MDNLFK� SRWU]HED� ]DDGUHVRZDQLD� Z\áRQLáD� VL
 Z� PL
G]\F]DVLH�SU]\NáDGRZR�R�RSLVDQ� Z�QLQLHMV]\P�SRGUR]G]LDOH�KLVWRUL
 EDGD� HNVSOR]ML�7DSDQXL��R�RSLVDQ�Z SRGUR]G]LDOH�+������RVRELVW� HNVSORUDFM
 SU]H]�DXWRUD�WXQHOX�Z\WRSLRQHJR�Z�VNDOH�SU]H]8)2� R� UR]SURV]RQH� SR� FDáHM� WHM�PRQRJUDILL� QRZH� QD�ZLHWOHQLH� HNVSOR]ML� 7DSDQXL� ]� SXQNWXZLG]HQLH RNXSDFML� =LHPL� SU]H]� 8)2�� LWS�� :REHF� QLHPDO� ]XSHáQHJR� EUDNX� ]DLQWHUHVRZDQLDEDGDQLDPL HNVSOR]ML� 7DSDQXL� Z� VDPHM� 1RZHM� =HODQGLL�� ]DUyZQR� PRQRJUDILD� >���@� MDN� LQDMQRZV]D� QLQLHMV]D� PRQRJUDILD� >���@�� ]DSODQRZDQH� ]RVWDá\� GR� Z\GDQLD� W\ONR� ZSROVNRM
]\F]QHM ZHUVML�M
]\NRZHM��3LHUZV]H�SUyEQH�HJ]HPSODU]H��W�M���SURRI�FRS\���QLQLHMV]HJR�F]ZDUWHJR�Z\GDQLD�PRQRJUDILL�>���@�R�HNVSOR]ML�8)2�NRáR�7DSDQXL�XSRZV]HFKQLDQH�]DF]
á\�E\üSRF]�ZV]\ RG� NZLHWQLD� ����� URNX�� 2F]\ZL�FLH�� UyZQROHJOH� ]� XSRZV]HFKQLDQLHP� W\FKHJ]HPSODU]\��DXWRU�NRQW\QXXMH�LFK�XGRVNRQDODQLH��SRV]HU]DQLH��L�SU]HUHGDJRZ\ZDQLH����� 2GNU\FLH� *H� DXWRU� QLHXVWDQQLH� MHVW� SLOQRZDQ\� SU]H]� VSHFMDOQ\� RGG]LDáNRVPLF]Q\FK VDERWD*\VWyZ��MDF\�VWDUDM� VL
 SU]HV]NRG]Lü�ZH�ZV]\VWNLP�FR�RQ�F]\QL��:���� URNX�DXWRU�SU]\JRWRZ\ZDá�Z\GDQLH�WUDNWDWX�QD�VSLVDFK�MHJR�SXEOLNDFML�R]QDF]DQHJR�MDNR>�%@� 7UDNWDW�WHQ�RSLV\ZDá�QLH]Z\NOH� LVWRWQH�XU]�G]HQLH�XMDZQLDM�FH�MDNLHJR�SU]H]QDF]HQLHPMHVW XND]\ZDQLH� OXG]LRP� SREOLVNLHM� REHFQR�FL� QLHZLG]LDOQ\FK� ZHKLNXáyZ� 8)2� OXEQLHZLG]LDOQ\FK�8)2QDXWyZ��RSHUXM�F\FK�Z�W]Z��VWDQLH��PLJRWDQLD�WHOHNLQHW\F]QHJR���SDWU]�RSLVWHJR VWDQX�]DSUH]HQWRZDQ\�Z�SRGUR]G]LDOH�*������1LH]Z\NáR�FL� RZHJR�XU]�G]HQLD�MHVW��*HMHJR RSLV\�SRGDURZDQH�]RVWDá\� OXG]NR�FL� SU]H]� VSU]\MDM�F� QDP�NRQIHGHUDFM
 WRWDOLVW\F]QLHQDVWDZLRQ\FK NRVPLWyZ� NWyU]\�SU]HFLZVWDZLDM� VL
 RNXSDFML� L� HNVSORDWDFML� =LHPL� SU]H]�8)2�RZL VSU]\MDM�F\� OXG]LRP� NRVPLFL� RSLVDQL� V� Z�SRGUR]G]LDOH�:��PRQRJUDILL� >���@���3RGF]DVSLVDQLD RZHJR� QLH]Z\NOH� ZD*QHJR� WUDNWDWX� >�%@�� EH]� SU]HUZ\� SU]H�ODGRZDá\� DXWRUD� FDáHHSLGHPLH QLH]Z\Ná\FK�Z\GDU]H� MDNLH�RJURPQLH�XWUXGQLDá\�SLVDQLH��:\GDU]HQLD�WH�RSLVDQH�V�P�LQ� Z�RZ\P�WUDNWDFLH�>�%@��RUD]�Z�SRGUR]G]LDOH�9������PRQRJUDILL�>���@��,FK�QLH]Z\Ná� FHFK�E\áR��*H�DE\�MH�GRNRQ\ZDü�]QDM�F\�SU]\V]áR�ü�8)2QDXFL�EH]�SU]HUZ\�PXVLHOL�Z�VSRVyE�XNU\W\REVHUZRZDü DXWRUD��0R*OLZR�ü�WDNLHM�QLHXVWDQQHM�REVHUZDFML�DXWRUD�Z\áDQLDáD�VL
 ]UHV]W� MX*RG GáX*V]HJR� F]DVX�� ERZLHP� MX* ZF]H�QLHM� ]GRáDá� RQ� ]JURPDG]Lü� VSRUR� PDWHULDáXREVHUZDF\MQHJR MDNL�]GDZDá�VL
 M� VXJHURZDü��$XWRU�SRVWDZLá�ZL
F�VRELH�WH]
 URERF]���L* EH]SU]HUZ\�MHVW�REVHUZRZDQ\�SU]H]�VSHFMDOQ� JUXS
 VDERWD*RZ� 8)2QDXWyZ��L�]DF]�á�JURPDG]LüPDWHULDá�REVHUZDF\MQ\�MDNL�E\�]ZHU\ILNRZDá�MHM�SUDZG
��.X�VZHPX�]GXPLHQLX��Z�NUyWNLP�F]DVLH]JURPDG]Lá RJURPQ� OLF]E
 IDNWyZ�REVHUZDF\MQ\FK�MDNLH�SRWZLHUG]Dá\�SUDZG
 WHM�WH]\��&]
�ü] W\FK�IDNWyZ�RSLVDá�Z�SRGUR]G]LDOH�9������PRQRJUDILL�>���@��3RF]�ZV]\�ZL
F�RG�RNRáR�SRáRZ\���� URNX�� DXWRU� PLDá� MX* XGRNXPHQWRZDQ� PDWHULDáHP� IDNWRORJLF]Q\P� SHZQR�ü�� *H� EH]SU]HUZ\�SLOQRZDQ\�MHVW�SU]H]�VSHFMDOQ\�RGG]LDá�VDERWD*RZ\�8)2DXWyZ�'HILQLW\ZQH�SRWZLHUG]HQLH�REV]HUQ\P�PDWHULDáHP�REVHUZDF\MQ\P��*H�DXWRU�QLHXVWDQQLHREVHUZRZDQ\�MHVW�SU]H]�VSHFMDOQ� JUXS
 VDERWD*RZ� 8)2QDXWyZ�MDF\�VWDUDM� VL
 SU]HV]NRG]LüZH ZV]\VWNLP� FR� DXWRU� ]DPLHU]D�� SRVLDGD� RJURPQH� ]QDF]HQLH� GOD� QLQLHMV]HM� PRQRUDILL�:\MD�QLD RQR� ERZLHP� SRZRG\� ZLHOX� ]GDU]H� MDNLH� SRSU]HGQLR� SU]H�ODGRZDá\� DXWRUD�SU]\NáDGRZR� ����SRZRG\�MHJR�XVXQL
FLD�]�8QLZHUV\WHWX�2WDJR������SRZRG\�*H�SUDNW\F]QLH�ZND*G\P PLHMVFX� MHJR� SUDF\� SRMDZLDM� VL
 QLHUDFMRQDOQLH� SRVW
SXM�F\� VSU]HGDZF]\F\� MDF\XVLOXM� VSRZRGRZDü�XVXQ
FLH�DXWRUD�]�SUDF\������SRZRG\�*H�Z�ND*G\P�]�GRW\FKF]DVRZ\FKPLHMVF ]DPLHV]NDQLD� DXWRUD� ]DZV]H� SRMDZLDM� VL
 OXG]LH� MDF\� SU]HFKZ\WXM��� QLV]F]��� L



B 22XWUXGQLDM� NRUHVSRQGHQFM
 DXWRUD� ]� UHV]W� �ZLDWD�� F]\� ���� SRZRG\� *H� SRPLPR� QLHXVWDQQLHSRQDZLDQ\FK�Z\VLáNyZ�MDN�GRW\FKF]DV�DXWRU�QLH�]GRáDá�Z\GDü�Z�3ROVFH�QDZHW�MHGQHJR�Z\GDQLDNVL�*NRZHJR�VZRLFK�RSUDFRZD���3RQDGWR�ZVND]XMH�RQR�*H�WR�FR�QLQLHMV]D�PRQRJUDILD�XMDZQLDMHVW QLH]Z\NOH�LVWRWQH�GOD�OXG]L��SRQLHZD* QDVL�RNXSDQFL�X]QDOL�WR�]D�QD�W\OH�QLHEH]SLHF]QH�GODVZRLFK LQWHUHVyZ� *H� SRVWDZLOL� D* FDá\� RGG]LDá� NRVPLF]Q\FK� VDERWD*\VWyZ� MDNL� VWDUD� VL
]DSRELHF�DE\�WR�]RVWDáR�QDSLVDQH�L�GRVW
SQH�E\áR�GR�ZJO�GX�LQQ\FK�OXG]L����� 2GNU\FLH� *H� ]QDMRPR�ü� SU]\V]áR�FL� E
G�FD� SRGVWDZRZ\P� (UyGáHP� VLá\8)2QDXWyZ XPR*OLZLD� LP� VHOHNW\ZQH� SRZVWU]\P\ZDQLH� Z\EUDQ\FK� SU]HGVL
Z]L
üLQG\ZLGXDOQ\FK OXG]L�� 3R� GHILQLW\ZQ\P� XVWDOHQLX�� *H� EH]� SU]HUZ\� REVHUZRZDQ\� MHVW� LVDERWD*RZDQ\ SU]H]� QLHZLG]LDOQ\� RGG]LDá� 8)2QDXWyZ�� DXWRU� ]ZROQD� QDXF]\á� VL
 WH*UR]SR]QDZDü EDUG]R� VXEWHOQH� REMDZ\� LFK� LQJHUHQFML� Z� MHJR� *\FLH� L� VDERWD*RZDQLD� MHJRSRF]\QD���=�NROHL�SR�Z\SUDFRZDQLX�VSRVREX�UR]SR]QDZDQLD�SU]\SDGNyZ�RZHJR�NRVPLF]QHJRVDERWD*X� NX�VZHPX�]GXPLHQLX�]DF]�á�LQJHUHQFM
 W� L�VDERWD* GRVWU]HJDü�WH* L�Z�G]LDáDQLDFKZLHOX�LQQ\FK�OXG]L��2ND]DáR�VL
 ZyZF]DV��*H�QLHPDO�ZV]\VWNLH�G]LDáDQLD�OXG]L��MDNLH�SRWHQFMDOQLHSU]\F]\QLDM� VL
 GR� ]PQLHMV]HQLD� SU]HZDJL� WHFKQLF]QHM�� �ZLDWSRJO�GRZHM�� OXE� PRUDOQHM8)2QDXWyZ QDG� OXG(PL�� VWDM� VL
 SU]HGPLRWHP� VDERWD*X� ]H� VWURQ\� RNXSXM�F\FK� QDV8)2QDXWyZ��3U]\NáDGRZR�UH]XOWDWHP�RZHJR�QLHZLG]LDOQHJR�VDERWD*X�8)2QDXWyZ�MHVW�QLH�W\ONRXNU]\*RZDQLH -H]XVD���UHGQLRZLHF]QD�,QNZL]\FMD��QLHXVWDQQH��Z\SDGNL��MDNLH�SU]\WUDILDM� VL
F]áRQNRP URG]LQ\�.HQQHG\FK��F]\�QLHGDZQ\�XSDGHN�NRPXQL]PX��DOH�WDN*H�QLH]Z\NáH�NáRSRW\MDNLH�ZLHOX�] QDV�GR�ZLDGF]D�ZH�ZGUD*DQLX�QRZ\FK�LGHL�L�Z\QDOD]NyZ��V]HU]�FD�VL
 ZRNyá�QDVQLHPRUDOQR�ü� GUDNR�VNLH� SRF]\QDQLD� QLHNWyU\FK� U]�GyZ�� XSDGNL� ZDOXW�� LWS�� :V]\VWNR� WRSU]\WUDILD�VL
 W\ONR�GODWHJR��*H�]QDM�F\�SU]\V]áR�ü�8)2QDXFL�]D LFK�SR�UHGQLFWZHP�]DSRELHJDM�WHPX�FR�PLDáR�QDVW�SLü�Z�RU\JLQDOQ\P�SU]HELHJX�F]DVX�QD�=LHPL�JG\E\�]GDU]HQLD�WH�QLH�PLDá\MHV]F]H�PLHMVFD��3R�RZ\P�V]RNXM�F\P�X�ZLDGRPLHQLX�VRELH��*H�8)2QDXFL��QD�Z]yU�UHOLJLMQ\FKGLDEáyZ� IDNW\F]QLH� NU\M� VL
 ]D� ZV]\VWNLP� FR� ]áHJR� G]LHMH� VL
 QD� =LHPL�� DXWRU� ]DF]�á� VL
]DVWDQDZLDü� Z�MDNL�VSRVyE�V� RQL�Z�VWDQLH�X]\VNDü�WDN�SU]\WáDF]DM�FH�HIHNW\�QLHXVWDM�FHJR]DGXV]DQLD QDV]HM�F\ZLOL]DFML��2GSRZLHG( QD�WR�S\WDQLH�Z\áRQLáD�VL
 ]� LQQHJR�RGNU\FLD� MDNLHDXWRU�GRNRQDá�Z�PL
G]\F]DVLH��PLDQRZLFLH�]�RGNU\FLD�*H�8)2QDXFL�]QDM� SU]\V]áR�ü��SRQLHZD*EH] SU]HUZ\� SU]HPLHV]F]DM� VL
 Z� F]DVLH� GR� SU]RGX� L� GR� W\áX�� 2ND]DáR� VL
 ZyZF]DV�� *H8)2QDXWyZ VWDü�QD�SRZVWU]\P\ZDQLH� LQG\ZLGXODQ\FK�OXG]L� L�QD�]DGXV]DQLH�LQG\ZLGXDOQ\FKLGHL� SRQLHZD* ]� DQDOL]\� SU]\V]áR�FL� GRVNRQDOH� RQL� ZLHG]� MDNLH� WR� LGHH� L� MDF\� WR� OXG]LHQDMEDUG]LHM ]DV]NRG]� LFK� LQWHUHVRP�� $E\� ZL
F� XQLHPR*OLZLü� RZR� ]DV]NRG]HQLH� LFKRNXSDF\MQ\P�LQWHUHVRP��FRIDM� VL
 RQL�Z�F]DVLH�GR�W\áX��L�]Z\F]DMQLH�XQLHPR*OLZLDM� WH�G]LDáDQLDLQG\ZLGXDOQ\FK OXG]L� FR� GR� NWyU\FK� ]H� ]QDMRPR�FL� SU]\V]áR�FL� MX* ZLHG]��� *H� NLHG\� LP]DV]NRG]���=GROQR�ü�GR�SRGUy*RZDQLD�Z�F]DVLH�RND]DáD�VL
 ZL
F�JáyZQ\P�(UyGáHP�DEVROXWQHMSU]HZDJL�8)2QDXWyZ�QDG�OXG(PL��RUD]�ZLHG]� MDND�XPR*OLZLDáD�LP�Z\ELRUF]H�SRZVWU]\P\ZDQLHSRF]\QD� LQG\ZLGXDOQ\FK�OXG]L��ÏZ�ED]XM�F\�QD�]QDMRPR�FL�SU]\V]áR�FL�PHFKDQL]P�]D�SRPRF�NWyUHJR�8)2QDXFL�SRZVWU]\PXM� V]NRG]�FH�LFK�LQWHUHVRP�G]LDáDQLD�QD�=LHPL��DXWRU�GRNáDGQLHSR]QDá RNRáR�SRáRZ\������ URNX��6WDUDá� VL
 ZL
F�JR�RSLVDü�Z�SU]\JRWRZ\ZDQHM�ZyZF]DV�GRRSXEOLNRZDQLD�PRQRJUDILL�>���@��DF]NROZLHN�SRF]�WNRZR�QLH�Z\UD]Lá�JR�Z�VSRVyE�Z\VWDUF]DM�FRNODURZQ\� -HJR�]QDF]QLH� OHSV]H�XM
FLH�]DSUH]HQWRZDQH�]RVWDáR�GRSLHUR�Z�XSRZV]HFKQLDQHMSRF]�ZV]\ RG� ��� OLSFD� ����� URNX� ]UHRUJDQL]RZDQHM� ZHUVML� PRQRJUDILL� >���@�� D� �FL�OHM� ZSRGUR]G]LDOH 9�� RZHM� ZHUVML�� :V]\VWNLH� SRZRáDQLD� ]� QLQLHMV]HM� PRQRJUDILL� RGQRV]� VL
Z\á�F]QLH�GR�RZHM�]UHRUJDQL]RZDQHM�ZHUVML�>���@�:DUWR�WXWDM�GRGDü��*H�PRQRJUDILD�>���@�]DZLHUD�QLH�W\ONR�LQIRUPDFM
 R�RZHM�ED]XM�FHM�QD]QDMRPR�FL�SU]\V]áR�FL�PHWRG]LH�G]LDáDQLD�8)2QDXWyZ��DOH�]DZLHUD�WH* ]U
E\�SLHUZV]HM�PHWRG\QDV]HJR SU]HFLZG]LDáDQLD� W\P�V]NRGOLZ\P�GOD� QDV� SRF]\QDQLRP�8)2QDXWyZ��2ZD�PHWRGD



B 23QDV]HM VDPRREURQ\� QD]\ZDQD� MHVW� WDP� �PHWRG� �OHSHJR� VDPXUDMD��� ]D� MHM� RSLV]DSUH]HQWRZDQR Z�SRGUR]G]LDáDFK�9�� L�:��PRQRJUDILL� >���@�� -HM�HVHQFMD�VSURZDG]D�VL
 GRGRSURZDG]DQLD ]D� ZV]HON� FHQ
 GR� NR�FD� ZV]\VWNLFK� W\FK� QDV]\FK� SU]HGVL
Z]L
ü�� FR� GRNWyU\FK�RGQRWXMHP\�*H�8)2QDXFL�VWDUDM� VL
 QDP�Z�QLFK�XVLOQLH�SU]HV]NDG]Dü��MHGQ\P�]�WDNLFKXVLOQLH�SU]HV]NDG]DQ\FK�SU]H]�8)2QDXWyZ�SRF]\QD� MHVW�RSXEOLNRZDQLH�QLQLHMV]HM�PRQRJUDILL������ 3RZUyW�GR�1RZHM�=HODQGLL�Z�VW\F]QLX������URNX��L�SRGM
FLH�SUDF�QDG�Z\GDQLHPQLQLHMV]HM PRQRJUDILL�� 'QLD� ��� VW\F]QLD� ����� URNX� DXWRU� SRZUyFLá� GR� 1RZHM� =HODQGLL� SRVLHGPLX ODWDFK�QLHREHFQR�FL�L�SR�RGE\FLX�WU]HFK�NROHMQ\FK�SURIHVXU��W�M��QD�&\SU]H��Z�0DOH]ML�L QD� %RUQHR�� 2VLDGá� Z� PDOH�NLP� PLDVWHF]NX� ]ZDQ\P� 7LPDUX� �RGGDORQ\P� R� RNRáR� ���NLORPHWUyZ RG�7DSDQXL��L�]DEUDá�VL
 ]D�SLVDQLH�QLQLHMV]HM�ZHUVML� WHM�PRQRJUDILL��3LVDQLH�WR�PDQDG]LHM
 ]DNR�F]\ü�RNRáR�SRáRZ\������URNX�DE\� IRUPDOQLH�Z\GDü�RZ� GáXJR�RF]HNLZDQ� Z3ROVFH�PRQRJUDIL
��1LHVWHW\��MHJR�]DNR�F]HQLH�RND]DáR�VL
 QLH]Z\NOH�FL
*NLH�L�WUXGQH��ERZLHP1RZD =HODQGLD�Z�PL
G]\F]DVLH�RJURPQLH�VL
 ]PLHQLáD��L�]�ZROQHJR�NUDMX�R�UHODW\ZQLH�GX*\P]DVRELH ZROQHM�ZROL� L�VZRERG]LH�G]LDáDQLD�SU]HNV]WDáFLáD�VL
 Z�RSUHV\MQ\��SRQXU\��G\NWDWRUVNLNUDM R� ]DVRELH� ZROQHM� ZROL� RSDGá\P� GR� SRJUDQLF]D� EDULHU\� PDUD]PX� �SDWU]� LQIRUPDFMH� ]SRGUR]G]LDáX ,,����PRQRJUDILL�>���@���3RQDGWR�RZD�QLHXVWDQQLH�SU]H�ODGXM�FD�DXWRUD�VSHFMDOQDMHGQRVWND 8)2QDXWyZ� Z� PL
G]\F]DVLH� ]GRáDáD� XGRVNRQDOLü� VNXWHF]QR�ü� VZRLFK� PHWRGVDERWD*RZDQLD�L�SRZVWU]\P\ZDQLD�WHJR�FR�DXWRU�GRNRQXMH��:�UH]XOWDFLH�]DUyZQR�SURZDG]RQHSU]H] VDP\FK� 8)2QDXWyZ� VDERWD*H� SRZVWU]\PXM�FH� SLVDQLH� WHM� PRQRJUDILL�� MDN� LSU]HV]NDG]DM�FH G]LDáDQLD� FRUD]� OLF]QLHMV]\FK� VSU]HGDZF]\NyZ� KLSQRW\F]QLH]DSURJUDPRZDQ\FK QD� QLV]F]HQLH� DXWRUD�� F]\QLá\� ]DGDQLH� SLVDQLD� WHM� PRQRJUDILL� FRUD]WUXGQLHMV]\P� 0LHMP\�MHGQDN�QDG]LHM
��*H�MDN�]DZV]H�GRW\FKF]DV��DXWRU�]GRáD�SRNRQDü�SLHWU]�FHVL
 FRUD]�Z\*HM�SU]HV]NRG\�L�GRSURZDG]L�GR�NR�FD�VSUDZ
 SU]\JRWRZDQLD�L�RSXEOLNRZDQLD�WHMQLH]Z\NáHM�PRQRJUDILL�>���@�: WDNL� RWR� VSRVyE� DXWRU� GRV]HGá� GR� PRPHQWX� NLHG\� QLQLHMV]D�� SRV]HU]RQD�SU]HUHGDJRZDQD� L� X]XSHáQLRQD� R� QDMQRZV]H� Z\QLNL� MHJR� EDGD� PRQRJUDILD� >���@� ]DF]
áDQDELHUDü�VZHJR�REHFQHJR�NV]WDáWX�'R SRZ\*V]HJR� ZDUWR� MHV]F]H� GRGDü�� *H� QLQLHMV]D� PRQRJUDILD� Z� ]DNUHVLH� VZHJRVSRVREX�QDSLVDQLD�SU]\SRPLQD�QLHFR�FHEXO
 ��W�M��ND*G\�SRZ\*V]\�NDPLH� PLORZ\�EDGD� DXWRUDSRZRGRZDá MDNE\�GRSLVDQLH�GR�SRSU]HQLR�MX* LVWQLHM�FHJR�MHM� WU]RQX�MHV]F]H�MHGQHM�ZDUWHZNLWHPDW\F]QHM� =DSHZQH�WH* F]\WDM�F�W� PRQRJUDIL
 F]\WHOQLN�RGQRWXMH�RZH�QDFKRG]�FH�NROHMQRQD�VLHELH�ZDUVWHZNL�WHPDW\F]QH��.LHG\�ZL
F�]�QLPL�VL
 VSRWND���ZLDGRPR�ü�SRZ\*V]HM��REHFQLHMX* SRQDG�GHNDG
 GáXJLHM�KLVWRULL�QLQLHV]HM�PRQRJUDILL��XMDZQL�PX�GODF]HJR�VIRUPXáRZDQD�RQD]RVWDáD�ZáD�QLH�Z�WDNL�D�QLH�LQQ\�VSRVyE�
%���3U]HGPLRW��FHO��L�WH]\�WHM�PRQRJUDILL
-DN�ND*GH�RSUDFRZDQLH�QDXNRZH��UyZQLH* QLQLHMV]D�PDQRJUDILD�VWDUD�VL
 Z\SHáQLü�NLONDQDNáDGDQ\FK QD� QL� IXQNFML� DNDGHPLFNLFK�� 6W�G� SURSRQXMH� RQD� WH]
 NWyUHM� SUDZG
 XVWDOLüE
G]LH PR*QD�QD�SRGVWDZLH� UR]ZD*D� ]DZDUW\FK�Z� MHM� WUH�FL�� GHILQLXMH� FHO� L� ]DGDQLH� MDNLFKRVL�JQL
FLH SRGQLHVLH�SR]LRP�QDV]HM�ZLHG]\� L� WHFKQLNL��D�WDN*H�Z\MD�QLD�SU]HGPLRW�DQDOL]�WXSU]\WRF]RQ\FK� :V]\VWNR� WR� UHSUH]HQWXMH� ZL
F� QDXNRZH� DVSHNW\� QLQLHMV]HM� PRQRJUDILL�� 'ODX]\VNDQLD EDUG]LHM� NRQV\VWHQWQHM� SUH]HQWDFML�� D� WDN*H� GOD� XVSUDZQLHQLD� RUJDQL]DFML� WHMPRQRJUDILL��ZV]\VWNLH�WH�DVSHNW\�]JUXSRZDQH�]RVWDá\�UD]HP��RGG]LHORQH�RG�UHV]W\�RSUDFRZDQLDL�]DSUH]HQWRZDQH�Z�QLQLHMV]\P�SRGUR]G]LDOH�%��1LQLHMV]\ SRGUR]G]LDá�SUH]HQWXM�F\�DVSHNW\�DNDGHPLFNLH� WHM�PRQRJUDILL�QLH� MHVW�ZFDOH



B 24]DPLHU]RQ\ MDNR� SRGUR]G]LDá� XMDZQLDM�F\� MDNLH� QRZH� IDNW\�� :V]\VWNR� GR� F]HJR� VL
 RQVSURZDG]D WR� GRVWDUF]HQLH� ZVND]yZHN� MDNLH� XPR*OLZLá\E\� F]\WHOQLNRZL� GRNáDGQLHMV]H]UR]XPLHQLH L� OHSV]H� ]LQWHUSUHWRZDQLH� IDNWyZ�� UR]ZD*D��� VW\OyZ�� L� WRNyZ� SRVW
SRZDQLD]DZDUW\FK�Z�SR]RVWDá\FK�MHM�UR]G]LDáDFK��=�WHJR�SRZRGX��MH�OL�SRGF]DV�SLHUZV]HJR�F]\WDQLD�WHMPRQRJUDILL NWR� ]QDMG]LH� UR]ZD*DQLD� ]DSUH]HQWRZDQH� Z� QLQLHMV]\P� SRGUR]G]LDOH� ]D� ]E\WXFL�*OLZH� OXE� WUXGQH� GR� ]UR]XPLHQLD� QD� REHFQ\P� SR]LRPLH� ]D]QDMRPLHQLD� VL
 ]� MHJRSU]HGPLRWHP��E\ü�PR*H�F]\WHOQLN�WHQ�SRZLHQLHQ�SU]HVNRF]\ü�SU]H]�WHQ�SRGUR]G]LDá�%��L�RG UD]XSU]\VW�SLü�GR�F]\WDQLD�NWyUHJR� ]�GDOV]\FK�UR]G]LDáyZ�WHM�PRQRJUDILL��QS��UR]G]LDáX�&���'RSLHUR]D� SR�XNR�F]HQLX�MHM�SR]RVWDá\FK�F]
�FL�SRZUyFLü�SRQRZQLH�GR�]DSR]QDQLD�VL
 ]�QLQLHMV]\PSRGUR]G]LDáHP�%��Z�FHOX�SU]HDQDOL]RZDQLD�SU]HGVWDZLRQ\FK�Z�QLP�QDXNRZ\FK�DVSHNWyZ�WHJRRSUDFRZDQLD�-DN ]DSHZQH� F]\WHOQLN� Z\ZQLRVNRZDá� WR� MX* ]� SRSU]HGQLFK� RSLVyZ�� SU]HGPLRWHP LWHPDWHP WHM�PRQRJUDILL�MHVW�PLHMVFH�OHJHQGDUQHM�L�QLH]Z\NOH�SRW
*QHM�HNVSOR]ML�NWyUD�]DLVWQLDáDZ 1RZHM�=HODQGLL� UDQNLHP�GQLD����F]HUZFD������URNX��0LHMVFH�WR�QD]\ZDQH�MHVW��NUDWHUHP7DSDQXL��]D� ]DLVWQLDáD�Z�QLP�HNVSOR]MD�QD]\ZDQD�MHVW��HNVSOR]M� 7DSDQXL��,VWQLHQLH WHJR� SU]HGPLRWX� XPR*OLZLD� ]DSURSRQRZDQLH� JáyZQHJR� FHOX� QDXNRZHJRQLQLHMV]HM�PRQRJUDILL��&HO�WHQ�EH]SR�UHGQLR�Z\QLND�]H�]JURPDG]RQ\FK�GR�G]LVLDM�LQIRUPDFML�QDWHPDW RZHM HNVSOR]ML� 7DSDQXL�� D� WDN*H� ]� Uy*Q\FK� WHRULL� RSUDFRZDQ\FK� SU]H]� DXWRUD� L]DSUH]HQWRZDQ\FK Z� NROHMQ\FK� UR]G]LDáDFK� WHM� PRQRJUDILL� �QS�� ]� WHRULL� QD]\ZDQHM� �7HRUL�0DJQRNUDIWX� ��SDWU]�UR]G]LDá�*�QLQLHMV]HM�PRQRJUDILL��F]\�]H�]ELRUX�NRQFHSWyZ�]ZL�]DQ\FK�]PDJQRNUDIWHP� WDNLFK� MDN� .RQFHSW� 'LSRODUQHM� *UDZLWDFML�� (IHNW� 7HOHNLQHW\F]Q\�� )DOH7HOHSDW\F]QH� LWS�� �� SDWU]� WHPDW\ND� UR]G]LDáX�+�PRQRJUDILL� >���@��� 7HQ�JáyZQ\� FHO QLQLHMV]HMPRQRJUDILL�PR*QDE\�VIRUPXáRZDü�MDN�QDVW
SXMH��:�PR*OLZLH�QDMZLHUQLHMV]\�VSRVyE�SU]HGVWDZLü�ZV]\VWNLH�DVSHNW\�EDGD� PLHMVFDHNVSOR]ML 7DSDQXL��NRQFHQWUXM�F�VL
 ZV]DN*H�QD�SUH]HQWDFML�Z\QLNyZ�W\FK�EDGD� RUD]ZQLRVNyZ�GR�Z\FL�JQL
FLD�NWyU\FK�RQH�SURZDG]���$E\�PRQRJUDILD�WD�Z\SHáQLáD�QDáR*RQ\�QD�QL� FHO��NRQLHF]Q\P�MHVW�DE\�]DSUH]HQWRZDQHZ�QLHM�NOXF]RZ\�PDWHULDá�GRZRGRZ\�]QDOD]á�Z\MD�QLHQLH�Z�IDNW\F]QLH�PR*OLZ\P�GR�Z\VW�SLHQLD]GDU]HQLX MDNLH� PLDáR� PLHMVFH� Z� U]HF]\ZLVWR�FL�� 6W�G� JáyZQD� WH]D QLQLHMV]HM� PRQRJUDILLPRJáDE\�]RVWDü�VIRUPXáRZDQD�MDN�QDVW
SXMH��0LHMVFH HNVSOR]ML�7DSDQXL�]DZLHUD�PDWHULDá�GRZRGRZ\�MDNL�EH]VSRUQLH�GRNXPHQWXMH*H HNVSOR]MD� WD� SRVLDGDáD� SRFKRG]HQLH� WHFKQRORJLF]QH� L� VSRZRGRZDQD� ]RVWDáD]GHWRQRZDQLHP�ZHKLNXáX�NRVPLF]QHJR��*áyZQ\P SUREOHPHP� EDGD� HNVSOR]ML� NRáR� 7DSDQXL� MHVW� WR�� *H� ]JRGQLH� ]� W\P� FRZ\MD�QLRQR�Z�SRGUR]G]LDOH�%���]DPDQLSXORZDQL�SU]H]�8)2QDXWyZ�QRZR]HODQG]F\�QDXNRZF\�QD SU]HNyU�ZV]HONLP� LVWQLHM�F\P�GRZRGRP��XSDUFLH�]DSU]HF]DM� MHM� LVWQLHQLH�D�WDN*H�VWDUDM�VL
 ]DSRELHJDü� SURZDG]HQLX� W\FK� EDGD� RUD]� MDNLHMNROZLHN� SRSXODU\]DFML� LFK� Z\QLNyZ�� 7RXSDUWH ]DSU]HF]DQLH�Z\WZRU]\áR�SDUDGRNVDOQ� V\WXDFM
�� WDN� MHGQDN� W\SRZ� GOD�ZHZQ
WU]QHMVSU]HF]QR�FL L�QLHNRQVHNZHQFML�ZSyáF]HVQHM�QDXNL��=� MHGQHM�ERZLHP�VWURQ\�]LGHQW\ILNRZDQ\L RSLVDQ\�]RVWDá�RJURPQ\�PDWHULDá�GRZRGRZ\�ZVND]XM�F\�QD�LVWQLHQLH�RZHM�HNVSOR]ML��MDNLHJRMHG\QLH RGQDOH]LRQD�SU]H]�DXWRUD�L�VW�G�]DSHZQH�W\ONR�IUDJPHQWDU\F]QD�F]
�ü�Z\VWDUF]\áD�QDZ\SHáQLHQLH FDáHJR� ZROXPX� QLQLHMV]HM� PRQRJUDILL��� =� GUXJLHM� ]D� VWURQ\� LVWQLHMH� JUXSDZSá\ZRZ\FK DGPLQLVWUDWRUyZ� QDXNL� NWyU]\� ]� XSRUHP�PDQLDNyZ� DXWRU\WDW\ZQLH� ]DSU]HF]DM�LVWQLHQLX WHM� HNVSOR]ML�� Z� WHQ� VSRVyE� HIHNW\ZQLH� WRUSHGXM�F� ZV]HONLH� HZHQWXDOQH� SUyE\XMDZQLHQLD SUDZG\� R� WHM� OHJHQGDUQHM� NDWDVWURILH�� $E\� ZL
F� XMDZQLü� SDUDGRNVDOQR�ü� WDNLHMV\WXDFML� DXWRU�VIRUPXáRZDá�WDN*H�XERF]Q\�FHO QLQLHMV]HM�PRQRJUDILL��NWyU\�EU]PL�MDN�QDVW
SXMH��=LGHQW\ILNRZDü L�XQDRF]QLü�SDUDGRNV\��QLHNRQVHNZHQFMH��XSU]HG]HQLD�RUD]�LQQH



B 25F]\QQLNL NWyUH�SRZRGXM�Z\WáXPLDQLH�EDGD� L�SRSXODU\]DFML�EU]HPLHQQHM�Z�VNXWNL�HNVSOR]ML7DSDQXL��VWZDU]DM�F�Z�WHQ�VSRVyE�ZDUXQNL�GR�X�ZLDGRPLHQLD�]DLQWHUHVRZDQ\P�VWURQRPIDNWX�LVWQLHQLD�L�NRQVHNZHQFML�W\FK�]DKDPRZD���$E\ Z� MDNL� VSRVyE�]QHXWUDOL]RZDü�SDUDGRNVDOQR�ü�RSLV\ZDQHM� WXWDM�V\WXDFML��D� WDN*HDE\ XPR*OLZLü� XGRZRGQLHQLH� SRSUDZQR�FL� WH]\� JáyZQHM� Z� NLONX� NROHMQ\FK� VWRSQLDFK�� DXWRU]GHF\GRZDá�VL
 VIRUPXáRZDü�SLHUZV]� WH]
 QLQLHMV]HM�PRQRJUDILL�MDN�QDVW
SXMH��'RVW
SQ\ PDWHULDá� GRNXPHQWDF\MQ\� RUD]� DSDUDW� ORJLF]QHM� GHGXNFML� EH]VSRUQLHZ\ND]XM���*H�Z������URNX�MDND� SRW
*QD�HNVSOR]MD�IDNW\F]QLH�PLDáD�PLHMVFH�NRáR�7DSDQXLZ�1RZHM�=HODQGLL��3UDZG]LZR�ü WHM� WH]\� GRZLHG]LRQD� ]RVWDQLH� MX* Z� QDVW
SQ\P� UR]G]LDOH� QLQLHMV]HMPRQRJUDILL� 7DN� VL
 MHGQDN� VNáDGD�� *H� QD� SRGVWDZLH� GRNRQDQ\FK� SU]H]� VLHELH� EDGD� DXWRUSR]QDá QLH� W\ONR�VDP�IDNW�]DLVWQLHQLD�HNVSOR]ML�NRáR�7DSDQXL��DOH�WDN*H�RGNU\á� MHM�SU]\F]\Q\� LPHFKDQL]P� =� SRWU]HE\� ]DSUH]HQWRZDQLD� W\FK� RGNU\ü� Z\QLND� ZL
F� GUXJD� WH]D QLQLHMV]HMPRQRJUDILL��EU]PL�FD�MDN�QDVW
SXMH��(NVSOR]MD NRáR�7DSDQXL�VSRZRGRZDQD�]RVWDáD�SU]H]�áD�FXFKRZH�]GHWRQRZDQLH�RGJyU\ NX� GRáRZL� F\JDUR�NV]WDáWQHJR� NRPSOHNVX� ODWDM�FHJR� ZHKLNXáyZ� PDJQRNUDIWR�SRGREQ\FK��8)2��]DZLHUDM�FHJR�RNRáR�VLHGPLX�VWDWNyZ��'RZLHG]HQLH SUDZG]LZR�FL� WHM� GUXJLHM� WH]\�GRNRQDQH�]RVWDQLH�VWRSQLRZR�Z�GDOV]\FKUR]G]LDáDFK QLQLHMV]HM� PRQRJUDILL�� ]� SRGVXPRZDQLHP� SRGDQ\P� Z� UR]G]LDOH� ,�� =� NROHL� SRGRZLHG]HQLX�MHM�SRSUDZQR�FL��RUD]�SR�GRZLHG]HQLX�SRUDZQR�FL�WH]\�SLHUZV]HM��WH]D�JáyZQD�WHMPRQRJUDILL�WH* DXWRPDW\F]QLH�VWDMH�VL
 GRZLHG]LRQD�: WUDNFLH� GRZRG]HQLD� SUDZG]LZR�FL� SRZ\*V]HM� GUXJLHM� WH]\�� DXWRU� GRNRQDáQLHVSRG]LHZDQHJR�RGNU\FLD�*H�HNVSOR]MD�7DSDQXL�SRVLDGDáD��ZLDWRZH�NRQVHNZHQFMH�R�GDOHNRLG�F\FK QDVW
SVWZDFK�GOD� FDáHM� QDV]HM� F\ZLOL]DFML�� =� FK
FL� ]DSUH]HQWRZDQLD� WHJR�RGNU\FLD� LSRGSLHUDM�FHJR�JR�PDWHULDáX�GRZRGRZHJR�Z\QLND�ZL
F�WU]HFLD�WH]D QLQLHMV]HM�PRQRJUDILL�NWyUHMEU]PLHQLH�Z\UD]Lü�PR*QD�MDN�QDVW
SXMH��(NVSOR]MD NRáR�7DSDQXL�VSRZRGRZDáD�SR�OL]J�VNRUXS\�=LHPL�Z]JO
GHP�RVL�REURWXMHM M�GUD�R�RNRáR��((��Z\ZRáXM�F�Z�NRQVHNZHQFML�WUZDáH�]PLDQ\�NOLPDW\F]QH�REHMPXM�FHVZ\P�]DVL
JLHP�FDá� QDV]� SODQHW
��'RZLHG]HQLH�SRSUDZQR�FL�WHM�WU]HFLHM�WH]\�QDVW�SL�Z�UR]G]LDOH�'��=�NROHL�MHM�GRZLHG]HQLHSRGQRVL UDQJ
 HNVSOR]ML� 7DSDQXL� ]� Z\GDU]HQLD� R� FKDUDNWHU]H� ORNDOQ\P�� GR� NDWDNOL]PX� RFKDUDNWHU]H RJyOQR�ZLDWRZ\P�� =� NROHL� MDNR�(UyGáR� RJyOQR�ZLDWRZHJR� NDWDNOL]PX�� HNVSOR]MDWD VWDMH�VL
 ZáDVQR�FL� ZV]\VWNLFK�QDURGyZ�QDV]HM�SODQHW\� L�SRZLQQD�E\ü�VWDUDQQLH�EDGDQD]DPLDVW��MDN�GR�G]LVLDM��ZVW\GOLZLH�XNU\ZDQD�SU]HG��ZLDWHP�=DPLDU GRZLHG]HQLD� SUDZG]LZR�FL� SRZ\*V]\FK� WH]� RUD]� VSHáQLHQLD� FHOX� QLQLHMV]HMPRQRJUDILL MHVW�EDUG]R�DPELWQ\��]ZD*\ZV]\�ZURJLH�VWDQRZLVNR�QDXNRZFyZ�QRZR]HODQG]NLFKZREHF�EDGD� NUDWHUX�7DSDQXL��]ZD*\ZV]\�NRQLHF]QR�ü�GRNRQ\ZDQLD�Z�NRQVSLUDFML�ZV]\VWNLFKG]LDáD� ]ZL�]DQ\FK� ]� XMDZQLDQLHP�� RSLVHP� L� SRSXODU\]DFM� PDWHULDáX� GRZRGRZHJRGRW\F]�FHJR�HNVSOR]ML�7DSDQXL� RUD]�]ZD*\ZV]\�NRQLHF]QR�ü�ILQDQVRZDQLD�FDáR�FL�W\FK�EDGD�] SU\ZDWQ\FK��URGNyZ�DXWRUD��1LHPQLHM��MDN�F]\WHOQLF\�E
G� PLHOL�RND]M
 WR�RFHQLü�]�GDOV]\FKF]
�FL�QLQLHMV]HM�PRQRJUDILL��]RVWDá\�RQH�RVL�JQL
WH�]�VXNFHVHP�2F]\ZL�FLH SRGHMPXM�F� WDN� DPELWQ\� FHO� L� VWDZLDM�F� WDN� DZDQJDUGRZH� WH]\�� DXWRU]PXV]RQ\ E\á�GR�SU]HGVWDZLHQLD�Z� WUH�FL� QLQLHMV]HM�PRQRJUDILL�ZLHOX�QLHUR]SDWU\ZDQ\FK� OXEZ\JRGQLH SU]HPLOF]DQ\FK� GRW\FKF]DV� IDNWyZ�� KLSRWH]�� WHRULL�� SU]\SXV]F]H��� GRFLHND��� RUD]QDXNRZ\FK VSHNXODFML��NWyUH�VWDUDM� VL
 Z\MD�QLü��SRGHSU]Hü�� OXE�SRWZLHUG]Lü�JáyZQH�SXQNW\MHJR UR]ZD*D��� -DN� WR� ]D� ]Z\NOH� E\ZD� ]� QRZ\PL� IDNWDPL�� KLSRWH]DPL�� WHRULDPL�SU]\SXV]F]HQLDPL� GRFLHNDQLDPL�� RUD]� QDXNRZ\PL� VSHNXODFMDPL�� QLHNWyUH� ]� QLFK� PRJ�



B 26V]RNRZDü FR�EDUG]LHM�QLHQDZ\Ná\FK�GR�QLHNRQZHQFMRQDOQHJR�P\�OHQLD�F]\WHOQLNyZ��LQQH�]D�PRJ� XUD*Dü�F]\MH� XF]XFLD� �ZV]DN*H�SUDZGD�]DZV]H�GOD�NRJR� RND]XMH�VL
 QLHZ\JRGQD��SDWU] UR]G]LDá�/���1D�SRFLHV]HQLH�ZL
F�W\FK�]DV]RNRZDQ\FK�OXE�XUD*RQ\FK�DXWRU�FKFLDáE\�WXWDM]D]QDF]\ü� *H� ZV]\VWNR� FR� SLV]H� F]\QL� Z\á�F]QLH� MDNR� QDXNRZLHF� SRV]XNXM�F\� SUDZG\� LZ\SUDFRZ\ZXM�F\ SRVW
S� QDV]HM� ZLHG]\�� RUD]� *H� DE\�P\�PRJOL� ]ZHU\ILNRZDü� EROHVQ� F]\QLHZ\JRGQ� SUDZG
 L�SU]HFLZG]LDáDü� MHM�QLHNRU]\VWQ\P�QDVW
SVWZRP��NWR� NLHG\� PXVL�PLHüRGZDJ
 DE\� SR� UD]� SLHUZV]\� Z\SRZLHG]LHü� QD� JáRV� VZH� SU]\SXV]F]HQLH� R� MHM� LVWQLHQLX�2F]\ZL�FLH� XPLHV]F]HQLH�MDNLHJR� VWZLHUG]HQLD�Z�WUH�FL�WHM�PRQRJUDILL��ZFDOH�QLH�R]QDF]D�L*DXWRU�MHVW�DEVROXWQLH SHZQ\�MHJR�SUDZG]LZR�FL��OHF]�UDF]HM�*H�SUDJQLH�RQ�SRGGDü�SRG�UR]ZDJ
LQQ\P�EDGDF]RP�L�VSRáHF]H�VWZX�PR*OLZR�ü�MHJR�SRSUDZQR�FL��:V]\VWNR�ZL
F�FR�PRQRJUDILDWD�]DZLHUD��SRGREQLH�MDN�ZV]\VWNR�FR�WZLHUG]LOL��WZLHUG]� L�E
G� NLHG\� WZLHUG]Lü�LQQL�QDXNRZF\�PR*H�VL
 RND]Dü RELHNW\ZQ� SUDZG� DOER�WH* QLH��DE\�VL
 DXWRU\WDW\ZQLH�Z\SRZLHG]LHü�QD�WHQWHPDW�NRQLHF]QH�V� V]F]HJyáRZH��GáXJRWUZDáH��FKRüE\�RGURELQ
 ILQDQVRZDQH��RUD]�RGE\ZDM�FHVL
 Z�ZáD�FLZHM�DWPRVIHU]H�LQWHOHNWXDOQHM�L�Z\PDJDQ\FK�ZDUXQNDFK�WHFKQLF]Q\FK�EDGDQLD�QDNWyU\FK�SU]HSURZDG]HQLH�QLHVWHW\�DXWRURZL�QLH�GDQD�E\áD�V]DQVD�-HGQ\P ]� QDVW
SVWZ� ]DSUH]HQWRZDQ\FK� WXWDM� QRZDWRUVNLFK� L� SU]HáDPXM�F\FK� XWDUWHSRJO�G\ WHRULL� MHVW�� L* QLQLHMV]D� PRQRJUDILD� SU]\ZUDFD� URPDQW\]P� EDGDQLRP� QDXNRZ\P�� =URPDQW\]PX WHJR�RGDUáD�MH�ZV]DN*H�SU]\MPRZDQD�SU]H]�G]LVLHMV]\FK�QDXNRZFyZ�SRVWDZD�*HMDNRE\�ZV]\VWNR�MX* SR]QDOL�P\�L�ZV]\VWNR�GDMH�VL
 SU]HZLG]LHü��0RQRJUDILD�WD�XMDZQLD�MHGQDN�*H ZV]HFK�ZLDW�SRVLDGD�QLHRJUDQLF]RQH�PR*OLZR�FL� L� MHVW�Z�VWDQLH�]DPDQLIHVWRZDü�]MDZLVNDMDNLFK�QLH�GD�VL
 SU]HZLG]LHü�L�MDNLH SU]HUDVWDM� OXG]N� Z\REUD(QL
��*H�RJURPQD�OLF]ED�WDMHPQLFQDWXU\ FL�JOH� SR]RVWDMH� QLH]EDGDQD�� RUD]� *H� MH�OL� NWR� RWZRU]\� VL
 GR� QLH]QDQHJR�� ZWHG\V]RNXM�FH QLHVSRG]LDQNL�F]HNDM� GRVáRZQLH�QD�ND*G\P�NURNX��3RQRZQLH�ZL
F�VL
 SRWZLHUG]DVWDUH�ZLHU]HQLH��*H�U]HF]\ZLVWR�ü�SRWUDIL�SU]HURVQ�ü�QDZHW�QDM�PLHOV]H�RF]HNLZDQLD�$E\ Z\SHáQLü�QDáR*RQH�QD�QL� FHOH��WUH�ü�QLQLHMV]HM�PRQRJUDILL�]DSUH]HQWRZDQD�]RVWDáDZ IRUPLH� ORJLF]QHJR� áD�FXFKD� QDVWDZLRQHJR� QD� XGRZRGQLHQLH� SUDZG]LZR�FL� SRGDQ\FKSRZ\*HM�WH]�RUD]�QD�RVL�JQL
FLH�JáyZQHJR�FHOX�WHM�PRQRJUDILL��àD�FXFK�WHQ UR]SRF]
W\�]RVWDQLHZ QDVW
SQ\P�UR]G]LDOH�&�]DSUH]HQWRZDQLHP�GRZRGyZ�GRNXPHQWXM�F\FK�*H�HNVSOR]MD�NRáR7DSDQXL IDNW\F]QLH�PLDáD�PLHMVFH��:\ND]DQLH�MHM�LVWQLHQLD�XPR*OLZL�RPyZLHQLH�Z�UR]G]LDOH�'JOREDOQ\FK NRQVHNZHQFML� WHJR� NDWDNOL]PX�� .ROHMQ\� UR]G]LDá� (� SR�ZL
FRQ\� ]RVWDQLHSU]HGVWDZLHQLX�LVWQLHM�F\FK�KLSRWH]�VWDUDM�F\FK�VL
 Z\MD�QLü�SRFKRG]HQLH�NUDWHUX�7DSDQXL�RUD]RPyZLHQLX Uy*Q\FK�QLH�FLVáR�FL� L�Eá
GyZ�]DZDUW\FK�Z�QLHNWyU\FK�]�QLFK��1DW
SQ\�UR]G]LDá�)RPyZL MHV]F]H� MHGQ� SRGREQ� HNVSOR]M
��]DLVWQLDá� MDNLH� �����GR���� W\VL
F\� ODW� WHPX�� MDNDUyZQLH* VSRZRGRZDáD�REUyW� VNRUXS\�=LHPL��3RQLHZD* ]JRGQLH�]�KLSRWH]� DXWRUD�NUDWHU� WHQSRZVWDá SRSU]H]� HNVSORGRZDQLH� F\JDUR�NV]WDáWQHJR� VWRVX� VWDWNyZ�PDJQRNUDIWR�SRGREQ\FK�NROHMQ\ UR]G]LDá� *� SR�ZL
FRQ\� ]RVWDQLH� RPyZLHQLX� EXGRZ\� L� G]LDáDQLD� PDJQRNUDIWX� ]HV]F]HJyOQ\P ]ZUyFHQLHP�XZDJL�QD� WH�DWU\EXW\�RZHJR�VWDWNX� MDNLH�SRVLDGDM� ]QDF]HQLH�GODXQLNDOQR�FL �ODGyZ�SR]RVWDZLDQ\FK�Z�PLHMVFDFK�MHJR�HZHQWXDOQ\FK�HNVSOR]ML��'DOV]\�UR]G]LDá+ ]DMPLH� VL
 IRUPDOQ\P� XGRZRGQLHQLHP� *H� �8)2� WR� MX* G]LDáDM�FH� PDJQRNUDIW\�� RUD]Z\ND]DQLHP� *H� 1RZD� =HODQGLD� MX* RG� QDMGDZQLHMV]\FK� F]DVyZ� E\áD� V]F]HJyOQLH� F]
VWRQDFKRG]RQD�SU]H] WH�SR]D]LHPVNLH�VWDWNL��7R�]�NROHL�GRVWDUF]\�SU]HVáDQHN�GR�ZQLRVNRZDQLD�ZUR]G]LDOH�,��*H�WDN*H�Z�RNUHVLH��UHGQLRZLHF]D�ZHKLNXá\�8)2�SU]\ODW\ZDá\�GR�7DSDQXL��]D� MHGHQ] QLFK�QDZHW�WDP�HNVSORGRZDá��3RQLHZD* LVWQLHMH��FLVáH�SRGRELH�VWZR�SRPL
G]\�HNVSOR]MDPL8)2 NRáR� 7DSDQXL� L� HNVSOR]M� 8)2� Z� WXQJXVNLHM� QD� 6\EHULL�� NROHMQ\� UR]G]LDá� -� ]DMPLH� VL
RPyZLHQLHP W\FK� SRGRELH�VWZ�� 5R]G]LDá� .� ZVND*H� MHV]F]H� LQQH� HNVSOR]MH� 8)2� MDNLHQDMSUDZGRSRGREQLHM PLDá\� MX* PLHMVFH� QD� =LHPL�� .R�FRZ\� UR]G]LDá� /� QLQLHMV]HM� PRQRJUDILL]DMPLH VL
 RPyZLHQLHP� Uy*QRURGQ\FK� LPSOLNDFML� ILOR]RILF]Q\FK� ]DLVWQLHQLD� L� EDGD� REX



B 27RPyZLRQ\FK�WXWDM�HNVSOR]ML�8)2�-HGQ� ]�XQLNDOQ\FK�FHFK�QLQLHMV]HM�PRQRJUDILL��]�NWyUHM�F]\WHOQLN�]DSHZQH�]DF]QLH�]GDZDüVRELH VSUDZ
 SR� MHM� SU]HF]\WDQLX�� WR� L* MDNE\� SRVLDGD� RQD� GZD� Uy*QH� Z\PLDU\� �W�M�� WUH�ü� L]DVWRVRZDQLH� F]\�WH* MDNE\�XIRUPRZDQD�]RVWDáD�]�GZyFK�RGPLHQQ\FK�VNáDGQLNyZ��W�M��WZRU]\ZDL LGHL��� 3RGF]DV� JG\� QD� MHM� WZRU]\ZR� �WUH�ü�� VNáDGD� VL
 HNVSOR]MD� NRáR� 7DSDQXL�� MHM� LGH��]DVWRVRZDQLHP� MHVW� ZHKLNXá� ]ZDQ\� PDJQRNUDIWHP� RUD]� SRFKRGQH� RG� QLHJR� NRQFHSW\WHFKQLF]QH� $F]NROZLHN� ZL
F� PRQRJUDILD� WD� JáyZQLH� NRQFHQWUXMH� VL
 QD� RPyZLHQLX� MX*UR]SUDFRZDQ\FK V]F]HJyáyZ�GRW\F]�F\FK�HNVSOR]ML�7DSDQXL�� MH�OL�XZD*QLH�SU]HVWXGLRZDü� MHM]QDF]HQLH�WR�UyZQROHJOH�SUH]HQWXMH�RQD�UyZQLH* QDMLVWRWQLHMV]H�DVSHNW\�PDJQRNUDIWX�MDNLH�EH]X*\FLD SU]\NáDGX� RZHM� HNVSOR]ML� QLJG\� QLH� PRJá\E\� ]RVWDü� XMDZQLRQH�� ']L
NL� WHM� FHV]HDNWXDOQR�ü�QLQLHMV]HM�PRQRJUDILL�SU]HVWDMH�E\ü�]DOH*QD�RG�SU]HGPLRWX�MHM�UR]ZD*D���1DZHW�ZL
FZ SU]\SDGNX�XWU]\PDQLD�VL
 Z�PRF\�QDMEDUG]LHM�QLHVSU]\MDM�F\FK�RNROLF]QR�FL��W�M��JG\E\�VLáD]JURPDG]RQ\FK WX� GRZRGyZ� RUD]� ORJLND� DUJXPHQWDFML� QLH� ]GRáDáD� SU]HáDPDü� LVWQLHM�F\FKXSU]HG]H� SRZRGXM�F�L* HNVSOR]MD�7DSDQXL�QLJG\�QLH�GRF]HNDáDE\�VL
 QDOH*QHJR�MHM�X]QDQLD�ZWHG\ PRQRJUDILD� WD� FL�JOH� SR]RVWDZDáDE\� DNWXDOQD� FKRüE\� W\ONR� MDNR� LOXVWUDFMDQDMLVWRWQLHMV]\FK�DWU\EXWyZ�PDJQRNUDIWX�&]\WHOQLF\�]DSR]QDM�F\�VL
 ]�W� PRQRJUDIL� ]DSHZQH�]ZUyF� XZDJ
 QD�QLHFR�RGPLHQQHRG�WUDG\F\MQHJR�R]QDF]DQLH�MHM�HOHPHQWyZ�VNáDGRZ\FK��3RV]F]HJyOQH�UR]G]LDá\�WHM�PRQRJUDILLR]QDF]RQH ERZLHP�]RVWDá\�NROHMQ\PL�OLWHUDPL�DOIDEHWX��7DN�ZL
F�SLHUZV]\�UR]G]LDá�R]QDF]RQ\MHVW�MDNR��$���GUXJL��QLQLHMV]\��MDNR��%���QDVW
SQ\�MDNR �&���LWS��D* GR�SRGVXPRZDQLD�Z�UR]G]LDOH�0� L�OLWHUDWXU\�X]XSHáQLDM�FHM�Z�UR]G]LDáDFK��1��L��2���:V]\VWNR�FR�GRW\F]\�GDQHJR�UR]G]LDáX�]DF]\QD�VL
 RG�OLWHU\�WHJR�UR]G]LDáX��SR�NWyUHM�QDVW
SXMH�QXPHU�NROHMQ\��,�WDN�SU]\NáDGRZR�WU]HFLZ]yU ]�UR]G]LDáX��*��QRVLá�E
G]LH�QXPHU��*����SLHUZV]\�U\VXQHN�]�UR]G]LDáX��&��QRVLá�E
G]LHQXPHU��U\VXQHN�&����]D� GUXJL�SRGUR]G]LDá�Z�UR]G]LDOH �&��E
G]LH�R]QDF]RQ\�MDNR��SRGUR]G]LDá&��� 3RGREQLH� R]QDF]DQH� V� WH* SRZRáDQLD� QD� OLWHUDWXU
 (UyGáRZ� SU]\WDF]DQH� ]DZV]H� ZPLHMVFDFK JG]LH�]�OLWHUDWXU\�WHM�VL
 NRU]\VWD�SR�UD]�SLHUZV]\�OXE�QDMEDUG]LHM�LVWRWQ\��'OD�SU]\NáDGXZV]\VWNLH WDNLH�SRZRáDQLD�]DZDUWH�Z�SRGUR]G]LDOH�&����E
G� R]QDF]RQH�V\PEROHP�>B&���@�3RQLHZD* MHGQDN� Z� SRGUR]G]LDOH� W\P� Z\VW
SXMH� ZL
FHM� QL* MHGQR� SRZRáDQLH� QD� OLWHUDWXU
(UyGáRZ���QXPHU�NROHMQ\�GDQHJR�SRZRáDQLD�Z�W\P�SRGUR]G]LDOH�SRSU]HG]D�QXPHU�SRGUR]G]LDáX�,�WDN�V\PERO�>�&���@�R]QDF]D�SLHUZV]� SR]\FM
 OLWHUDWXURZ� SRZRáDQ� Z�SRGUR]G]LDOH�&�����]D�V\PERO >�&���@�R]QDF]D�GUXJ� SR]\FM
 OLWHUDWXURZ� ]� WHJR�SRGUR]G]LDáX��2SLVDQ\� WX�V\VWHPR]QDF]H� X*\W\FK� Z� QLQLHMV]HM� PRQRJUDILL� SRVLDGD� MHGQ� LVWRWQ� ]DOHW
 Z� VWRVXQNX� GRWUDG\F\MQ\FK V\VWHPyZ��MDND�]DGHF\GRZDáD�R�MHJR�ZSURZDG]HQLX�SU]H]�DXWRUD��8PR*OLZLD�RQPLDQRZLFLH V]\ENLH�RGQDOH]LHQLH�WHJR�IUDJPHQWX�WDNVWX�MDNL�RGQRVL�VL
 GR�GDQHJR�HOHPHQWX�3U]\NáDGRZR�MH�OL�]HFKFHP\�]QDOH(ü�RSLV�U\VXQNX�&����Z\VWDUF]\�DE\�P\�SU]HV]OL�GR�UR]G]LDáX&�L�SRV]XNLZDOL�SU]\�MHJR�NR�FX�8ZDJ
 ]ZUyFL� WH* ]DSHZQH�SROV]F]\]QD�WHJR�RSUDFRZDQLD�NWyUD�QDMSUDZGRSRGREQLHMMHVW QLHFR�LQQD�QL* WD�GR�MDNLHM�F]\WHOQLF\�SU]\Z\NOL�QD�FRG]LH���:\QLND�RQD�]�IDNWX�L* Z�FKZLOLSU]\JRWRZ\ZDQLD QLQLHMV]HM�PRQRJUDILL�DXWRU�SU]HE\ZDá�MX* SR]D�JUDQLFDPL�NUDMX�SU]H]�SRQDG�� ODW��3R]D�UDF]HM�VSRUDG\F]Q\P�NRUHVSRQGRZDQLHP�]�URGDNDPL�QLH�PLDá�RQ�WDP�RND]ML�GRX*\ZDQLD M
]\ND� RMF]\VWHJR�� -HJR� VSRVyE� P\�OHQLD� PXVLDá� ZL
F� ]RVWDü� ]PRG\ILNRZDQ\QDOHFLDáR�FLDPL ]�X*\ZDQHJR�SU]H]�QLHJR�QD�FRG]LH� M
]\ND�DQJLHOVNLHJR��FR�EH]�Z�WSLHQLDEH]ZLHGQLH�RG]ZLHUFLHGODQH�MHVW�ZH�ZV]\VWNLFK�WHNVWDFK�MDNLH�RQ�SLV]H��3RQDGWR�QD�REF]\(QLHQLH PD� RQ� GRVW
SX� GR� QLHPDO� ZV]\VWNLHJR� FR� E\áRE\� U]HF]� ]XSHáQLH� QDWXUDOQ� Z� NUDMX�3U]\NáDGRZR�QLH�PD�GRVW
SX�GR�Z\PDJDQ\FK�SRPRF\�MDN�VáRZQLNL�L�SRUDGQLNL�M
]\NRZH��RGFL
W\MHVW FDáNRZLFLH� RG�PR*OLZR�FL� QDM]Z\NOHMV]\FK� ]DS\WD��� SRUDG�� F]\� NRQVXOWDFML� ]� NLPNROZLHN]QDM�F\P�WHQ�VDP�M
]\N��QDWRPLDVW�Z\VáDQH�GR�VNRQVXOWRZDQLD�WHNVW\�QLH�GRWU� GR�3ROVNL�SU]HG



B 28XSá\ZHP RNRáR�WU]HFK�PLHVL
F\�SRGF]DV�JG\�RGSRZLHG( QLH�ZUyFL�ZF]H�QLHM�QL* SU]HG�SRáRZ�URNX �SR� XSá\ZLH� ]D� RNRáR� URNX� RSLV\� ]DZDUWH�Z� GDQ\P�RSUDFRZDQLX� DXWRUD� VWDM� VL
 MX*QLHDNWXDOQH ]� SRZRGX� V]\ENLHJR� SRVW
SX� MHJR� EDGD� L� VW�G� Z\PDJDM� SRQRZQHJRSU]HUHGDJRZDQLD�� =GDMH�RQ�ZL
F�VRELH�VSUDZ
 ]�QLHGRVNRQDáR�FL�VZ\FK�RSUDFRZD���EDUG]RQDG W� QLHGRVNRQDáR�FL� XEROHZD� L� SURVL� R� Z\UR]XPLDáR�ü�� -HGQDN*H� Z� REHFQHM� V\WXDFMLGRNRQDQLH M
]\NRZHM� HG\FML� MHJR� PRQRJUDILL� SU]HG� LFK� RSXEOLNRZDQLHP� ]� ZLHOX� Uy*Q\FKSRZRGyZ QLH� MHVW� PR*OLZH�� 6W�G� PDM�F� MHG\QLH� GR� Z\ERUX� DOER� XGRVW
SQLDQLH� VZ\FKRSUDFRZD� Z� LFK� QLHGRVNRQDá\P� VWDQLH� DOER� WH* QLH� XGRVW
SQLDQLH� LFK� ZFDOH�� DXWRU]GHF\GRZDá VL
 XF]\QLü� WR� SLHUZV]H�� 6]F]HJyOQLH�� *H� F]\WDQLH� M
]\NRZR� QLHGRVNRQDáHJRRSUDFRZDQLD QDSLVDQHJR�SU]H]�SURIHVRUD�XQLZHUV\WHWX��MDN�ZV]\VWNR�Z��ZLHFLH�PDWHULDOQ\P�RSUyF] QLHGRJRGQR�FL� SRVLDGD� WH* L� VSRUR� ]DOHW�� 3U]\NáDGRZR� WUHQXMH� X� F]\WDM�FHJRXPLHM
WQR�ü VSRVWU]HJDQLD��Z\UDELD�]P\Vá�NRQVWUXNW\ZQHJR�NU\W\F\]PX��XF]\�Z\UR]XPLDáR�FLL G\SORPDFML��LOXVWUXMH�F]\WHOQLNRZL�MDN�GRVNRQDáD�MHVW�MHJR�ZáDVQD�]QDMRPR�ü�M
]\ND��SRSUDZLDMHJR VDPRSRF]XFLH�L�RSLQL
 R�VDP\P�VRELH��SU]\SRPLQD�FHORZR�F]DVDPL�LJQRURZDQH�SUDZG\RGQRV]�FH VL
 GR�QDV]HJR�*\FLD�WDNLH�MDN�SUDZGD�*H��W\ONR�EH]F]\QQL�QLH�SRSHáQLDM� *DGQ\FKEá
GyZ��F]\�*H��SURIHVRURZLH�Z\*V]\FK�XF]HOQL��SRGREQLH�MDN�ZV]\VF\�LQQL�OXG]LH��WH* RWU]\PDOLVZyM XG]LDá� QLHGRVNRQDáR�FL�� W\OH� *H� Z� QRUPDOQ\FK� ZDUXQNDFK� VNXWHF]QLH� XNU\ZDM� JR� ]DEDULHU� QLHGRVW
SQR�FL� L� ]D� XPLHM
WQR�FLDPL� VZRLFK� SRPRFQLNyZ��� LWS�� 2F]\ZL�FLH� ]QDMZL
NV]� ZG]L
F]QR�FL� DXWRU�SU]\MPLH�ND*GH�NRQVWUXNW\ZQH�XZDJL�OXE�VXJHVWLH�F]\WHOQLNyZ�]DUyZQR WH�MDNLH�PRJá\E\�SURZDG]Lü�GR�XGRVNRQDOHQLD�VWURQ\�M
]\NRZHM�MHJR�PRQRJUDILL��QS�RUWRJUDILL� JUDPDW\NL�� WHUPLQRORJLL�� VW\OX�� QDUUDFML�� F]\� VWURQ\� NRPXQLNDW\ZQHM� �QS�� IRUP\�UR]SODQRZDQLD� GUXNX�� LOXVWUDFML��� MDN� L� WH� NWyUH� XPR*OLZLá\E\� XGRVNRQDOHQLH� MHM� VWURQ\PHU\WRU\F]QHM��QS��WUH�FL��WHPDW\NL��PDWHULDáX�GRZRGRZHJR��DSDUDWX�ORJLF]QHJR��SU]HMU]\VWR�FLL�NRPSOHWQR�FL�Z\MD�QLH���LWS���,QQ\P DVSHNWHP�Z\PDJDM�F\P�]ZUyFHQLD� XZDJL�� WR� VSUDZD� LQWHOHNWXDOQHM�ZáDVQR�FLQRZDWRUVNLFK�LGHL�]DZDUW\FK�Z�W\P�L�SRNUHZQ\FK�RSUDFRZDQLDFK��RUD]�ZL�*�FH�VL
 ]�W\P�GRV\ü*HQXM�FH�SU]\SDGNL�áDPDQLD��SUDZ�DXWRUVNLFK���-X* NLONDNURWQLH�XZDJD�DXWRUD�]RVWDáD�]ZUyFRQDQD IDNW� *H�QLHNWyU]\�URGDF\�HQWX]MDVW\F]QLH�DF]NROZLHN�QLHRGSRZLHG]LDOQLH�NRSLXM� MHJR�LGHH��]DSRPLQDM�F� SRGDü�Z� VZRLFK� RSUDFRZDQLDFK� VN�G� MH� ]DF]HUSQ
OL�� 7DNLH� ]DFKRZDQLH� MHVWSODJLDWRUVWZHP� ]D� RVRED� MH� XSUDZLDM�FD� SRZLQQD� E\ü� �ZLDGRPD�� *H� SRZWDU]DQLH� LGHLVWDQRZL�F\FK ZáDVQR�ü� LQWHOHNWXDOQ� LQQ\FK�RVyE�EH]�RGGDQLD�NUHG\WX� LFK�DXWRURP� MHVW�QLHW\ONR *H�VSU]HF]QH�]�SUDZDPL�PRUDOQ\PL�L�NRGHP�HW\F]Q\P��DOH�WDN*H�L�QLHOHJDOQH��W�M��VWDQRZLRQR áDPDQLH�SUDZ�FRS\ULJKW� L�Z�GUDVW\F]Q\FK�SU]\SDGNDFK�PR*H�E\ü�SRZRGHP�GR�SRGM
FLDSRVW
SRZDQLD V�GRZHJR���=JRGQLH�ERZLHP�]�HW\F]Q\P�NRGHP�SXEOLNRZDQLD�RGGDQLH�NUHG\WXDXWRURZL GDQHM� LGHL� Z\PDJD� FR� QDMPQLHM� DE\� SU]\� ND*G\P� MHM� RPyZLHQLX� Z� SXEOLNDFML�DFKQDSLVDQHM SU]H]�LQQ� RVRE
 SU]\WRF]RQH�OXE�ZVND]DQH�]RVWDá\�GDQH�ELEOLRJUDILF]QH�(UyGáRZHMSXEOLNDFML ]� NWyUHM� LGHD� WD� ]RVWDáD� ]DF]HUSQL
WD�� �:� SU]\SDGNX� QDZL�]\ZDQLD� GR� LGHLSU]HGVWDZLRQHM Z� QLQLHMV]HM� PRQRJUDILL�� GDQH� ELEOLRJUDILF]QH� RSUDFRZDQLD� (UyGáRZHJRREHMPXM�� DXWRUD�L�W\WXá�WHM�PRQRJUDILL��PLHMVFH�L�URN�MHM�Z\GDQLD��,6%1�QXPHU��RUD]�W\WXá\�OXEQXPHU\ SRGUR]G]LDáyZ� F]\� QXPHU\� U\VXQNyZ� ]DZLHUDM�F\FK� SUH]HQWDFM
 GDQHM� LGHL��� :SU]\SDGNX�ZL
F�JG\�NWR� ]HFKFH�SU]HG\VNXWRZDü�NWyU���]�LGHL�]DSUH]HQWRZDQ\FK�Z�QLQLHMV]\PRSUDFRZDQLX� QDZHW� MH�OL�XF]\QL� WR�ZáDVQ\PL�VáRZDPL�FL�JOH� MHVW�]RERZL�]DQ\�GR�SRZRáDQLDVL
 SU]\ QLHM� QD� Z�Z� GDQH� ELEOLRJUDILF]QH� SXEOLNDFML� ]� NWyUHM� M� ]DF]HUSQ�á� �W�M�� QD� GDQHSU]\WRF]RQH SRG� >���@�� NR�F]�F� VZRM� Z\SRZLHG( QS�� Z� QDVW
SXM�F\� VSRVyE�� SRZ\*V]HZ\MD�QLHQLH ]MDZLVND� SRMDZLDQLD� VL
 LOX]\MQ\FK� ]ZLHU]�W� QD� =LHPL� RSLVDQH� ]RVWDáR� ZSRGUR]G]LDOH &����QDVW
SXM�FHM�PRQRJUDILL�QDXNRZHM��-DQ�3DM�N���(NVSOR]MD�8)2�Z�7DSDQXL���� $�'��NWyUD�SU]HPLH�FLáD�NRQW\QHQW\���0RQRJUDILD��'XQHGLQ��1RZD�=HODQGLD��������,6%1



B 29������������;� RNRáR� ���� VWURQ� �� Z� W\P� ��� LOXVWUDFML��� 2F]\ZL�FLH� MH�OL� QDZL�]\ZDQLH� GR]DSUH]HQWRZDQ\FK�Z�WHM�PRQRJUDILL�LGHL�RGE\ZD�VL
 ]JRGQLH�]�SRZ\*V]\PL�UHJXáDPL��L�VW�G�MH�OLND*GHPX LFK� RPyZLHQLX� IDNW\F]QLH� WRZDU]\V]\� RGGDQLH� NUHG\WX� DXWRURZL� SRá�F]RQH� ]HZVND]DQLHP SXEOLNDFML� (UyGáRZHM� Z� NWyUHM� QDVW�SLáR� MHM� RU\JLQDOQH� Z\MD�QLHQLH�� ZWHG\SRSXODU\]RZDQLH� XSRZV]HFKQLDQLH�RUD]�G\VNXWRZDQLH�SU]H]� LQQH�RVRE\�]DSUH]HQWRZDQ\FKWX SRJO�GyZ� L�SRP\VáyZ� MHVW� MDN�QDMEDUG]LHM�ZVND]DQH� L� UHNRPHQGRZDQH��:�NR�FX�ZáD�QLHGOD ]DSHZQLHQLD� WDNLHJR� XSRZV]HFKQLDQLD� DXWRU� QLHXVWDQQLH� SRGHMPXMH� VL
 WUXGX� SLVDQLDFRUD]�WR�GDOV]\FK�SXEOLNDFML�$XWRU ]GDMH� VRELH� GRVNRQDOH� VSUDZ
�� *H� QRZH� LGHH�� ]MDZLVND� L� ]DVDG\� G]LDáDQLDZVND]\ZDQH SU]H]�MHJR�WHRULH�]RVWDQ� NLHG\� ]UHDOL]RZDQH�Z�SRVWDFL�XU]�G]H� WHFKQLF]Q\FK�QS� SDWU]�UR]G]LDá�*��L�Z\GDMQLHMV]\FK�SURFHVyZ�SURGXNF\MQ\FK��QS��SDWU]�SRGUR]G]LDá\�*�������L *��������=�NROHL�XU]�G]HQLD�WH� L�SURFHV\�JHQHURZDü�E
G� Z�SU]\V]áR�FL�RJURPQH�]\VNL�GODRVyE L� LQVW\WXFML� NWyUH� SRGHMP� VL
 LFK� UHDOL]DFML�� SURGXNFML� OXE� VSU]HGD*\�� 1LHVWHW\SUDZGRSRGREQLH�DXWRU�VDP�QLH�GRF]HND�VL
 F]DVX�NLHG\�RVREL�FLH�PyJáE\�VSR*\WNRZDü�F]
�ü] W\FK� GRFKRGyZ� QD� SRSLHUDQLH� SRGREQ\FK� GR� ]DSUH]HQWRZDQ\FK� Z� WHM� PRQRJUDILL� EDGD�Z\SU]HG]DM�F\FK SRVW
S� RILFMDOQHM� QDXNL� L� GRNRQ\ZDQ\FK� ZEUHZ� *\F]HQLRP� VSRUHM� OLF]E\DGPLQLVWUDWRUyZ QDXNRZ\FK�� 'ODWHJR� WH* QLQLHMV]\P� DXWRU� ]GHF\GRZDá� VL
 Z\VXQ�üQDVW
SXM�FH ]DVWU]H*HQLH� QD� WHPDW� VWURQ\� ILQDQVRZHM� SU]\V]áHM� UHDOL]DFML� NWyUHMNROZLHN� ]RPDZLDQ\FK Z�WHM�PRQRJUDILL�LGHL���$XWRU�UH]HUZXMH�L�PRUDOQLH�]RERZL�]XMH�ZV]\VWNLH�RVRE\�LQVW\WXFMH�L�SD�VWZD�MDNLH�Z�SU]\V]áR�FL�FL�JQ
á\�E
G� MDNLHNROZLHN�]\VNL�ILQDQVRZH�]�XU]�G]H��SU]HGVL
Z]L
ü� OXE�SURFHVyZ�ED]XM�F\FK�QD�RGNU\W\FK�OXE�Z\SUDFRZDQ\FK�SU]H]�DXWRUD�QRZ\FKLGHDFK WHFKQLF]Q\FK�� WHRULDFK�� ]MDZLVNDFK�� OXE� ]DVDGDFK� G]LDáDQLD�� DE\� SU]HND]\ZDá\� RQHG]LVL
ü�SURFHQW�RVL�JDQHJR�SU]H]�VLHELH�F]\VWHJR�]\VNX�QD�U]HF]�W]Z��
)XQGXV]X�3URI��3DM�ND
��3RZ\*V]H PRUDOQH�]RERZL�]DQH�GRNRQ\ZDQLD�ZSáDW\�QD�U]HF]�WHJR�IXQGXV]X�SR]RVWDMH�SU]\W\P Z�PRF\ EH]�Z]JO
GX�QD�IRUP
 Z�MDNLHM�RZH�]\VNL�E
G� FL�JQLRQH��QS��EH]�Z]JO
GX�F]\�WRE
G]LH HZHQWXDOQD� SU]\V]áD� SURGXNFMD�� VSU]HGD*�� OLFHQFMRQRZDQLH�� Z\SR*\F]DQLH�� F]\� WH*MDNDNROZLHN LQQD� IRUPD�RGQRV]HQLD� ]\VNyZ� ]� RSLVDQ\FK� WXWDM� LGHL�� D� WDN*H�EH]�Z]JO
GX�QDMDNLHNROZLHN LQQH�RNROLF]QR�FL� WRZDU]\V]�FH�Z\NRU]\VW\ZDQLX�RSLV\ZDQ\FK�Z� WHM�PRQRJUDILLLGHL��:V]DN*H�SU]\NáDGRZR�PR*H�VL
 ]GDU]\ü��L* FL�JQ�F\�GDQH�]\VNL�ZFDOH�RWZDUFLH�QLH�]HFKFHSU]\]QDü *H� ED]XMH� QD� RSLV\ZDQ\FK� WXWDM� LGHDFK�� D� ZU
F]� E
G]LH� WZLHUG]Lá� OXE� XZD*Dá� L*Z\SUDFRZDá WH�LGHH�VDPHPX���ZV]DN*H�QDZHW�XU]HF]\ZLVWQLDQLH�LGHL�NRSLRZDQ\FK�RG�NRJR�LQQHJR FL�JOH�Z\PDJD� MDNLHJR� ZáDVQHJR�ZNáDGX� LQWHOHNWXDOQHJR�� QLHPQLHM� GDQLH� RG� VLHELHWHJR�ZNáDGX�QLH�DQXOXMH�IDNWX�Z\NRU]\VW\ZDQLD�FXG]HM�LGHL���:�WDNLFK�VSRUQ\FK�OXE�Z�WSOLZ\FKSU]\SDGNDFK��MDNR�NU\WHULXP�NWyUH�GHF\GXMH�R�IDNW\F]Q\P�Z\NRU]\VWDQLX�RSLV\ZDQ\FK�WXWDM�LGHLSRZLQQR VL
 SU]\MPRZDü� LVWQLHQLH�FR�QDMPQLHM�����]JRGQR�FL�RPDZLDQ\FK�Z�WHM�PRQRJUDILLJáyZQ\FK DWU\EXWyZ�GDQHM�QRZHM� LGHL��]�RGSRZLDGDM�F\PL� LP�DWU\EXWDPL�VSRUQHJR�NRQFHSWXSU]\QRV]�FHJR ]\VNL��� �)XQGXV]� 3URI�� 3DM�ND�� SRZLQLHQ� QDVW
SQLH� E\ü� Z\NRU]\VWDQ\� GODILQDQVRZHJR ZVSRPDJDQLD�EDGD� HNVSHU\PHQWDOQ\FK�L�WHRUHW\F]Q\FK�MDNLH�Z\NUDF]Dá\�E
G�SR]D ]DVL
J�X]QDZDQHM�ZyZF]DV�ZLHG]\��3RGM
FLH�Z�SU]\V]áR�FL�SU]H]�NRJR� SURGXNFML� OXEG\VWU\EXFML NWyUHJR� ]�RSLV\ZDQ\FK�SU]H]�DXWRUD�XU]�G]H���OXE�XU]�G]H���SU]HGVL
Z]L
ü��F]\SURFHVyZ Z� FDáR�FL� ED]XM�F\FK� QD� MHJR� WHRULDFK� �QS�� .RQFHSFLH� 'LSRODUQHM� *UDZLWDFML��]DVDGDFK G]LDáDQLD� �QS�� EDWHULL� WHOHNLQHW\F]QHM�� NRPRU\� RVF\ODF\MQHM�� PDJQRNUDIWX�� QDS
GXRVRELVWHJR� ZHKLNXáX� F]WHURS
GQLNRZHJR�� 75,�� LWS���� OXE� RGNU\W\FK� L� RSLVDQ\FK� SU]H]� QLHJR]MDZLVNDFK �QS�� HIHNFLH� WHOHNLQHW\F]Q\P�� WHOHSDWLL�� '0/7��� EH]� Z]JO
GX� QD� WR� MDN� QD]Z
X*\WNRZ� XU]�G]HQLD�WH�F]\�SURFHV\�RWU]\PDM� Z�SU]\V]áR�FL��RUD]�EH]�Z]JO
GX�QD�VSRVyE�L]DVDG\ QD� MDNLFK� NWR� ZV]HGá� Z� SRVLDGDQLH� NRQVWUXNFML� W\FK� XU]�G]H� F]\� WHFKQRORJLL� W\FKSURFHVyZ��W�M��ZáDVQH�EDGDQLD�UR]ZRMRZH��OLFHQFMD��NRSLRZDQLH�RG�LQQ\FK�Z\WZyUFyZ��LWS����MHVW



B 30MHGQR]QDF]QH ]�]DDNFHSWRZDQLHP�SRZ\*V]HJR�PRUDOQHJR�]RERZL�]DQLD�GRNRQ\ZDQLD�ZSáDWQD�yZ�IXQGXV]��1DOH*\�WH* Z\UD(QLH�WX�SRGNUH�OLü��*H�SRZ\*V]H�PRUDOQH�]RERZL�]DQLH�GR�ZSáDWQD U]HF]�RPDZLDQHJR�IXQGXV]X�UR]ZRMRZHJR�L�EDGDZF]HJR�UR]FL�JD�VZ� ZD*QR�ü�QLH�W\ONRQD SLHUZV]\FK�SURGXFHQWyZ�L�G\VWU\EXWRUyZ�XU]HF]\ZLVWQLDM�F\FK�LGHH�]�QLQLHMV]HM�PRQRJUDILL�DOH WDN*H�QD�ZWyUQ\FK��QS��OLFHQFMRELRUFyZ��NRSLXM�F\FK��LWS����WU]HFLRU]
GQ\FK��LWS��:V]\VF\�ZL
FNWyU]\ SRGHMP� MDN�NROZLHN�G]LDáDOQR�ü� ]\VNRWZyUF]� MDND�ED]RZDü� E
G]LH�QD� LGHDFK�]� WHMPRQRJUDILL PD�PRUDOQ\�RERZL�]HN�ZSáDFDQLD�QD�WHQ�IXQGXV]��6W�G�Z�SU]\SDGNX�SU]\NáDGRZRSU]HND]\ZDQLD OLFHQFML�� QDZL�]\ZDQLD� NRRSHUDFML�� RGVW
SRZDQLD� SURGXNWX�� GHOHJRZDQLDSURGXNFML��F]\�FKRüE\�XPR*OLZLDQLD�NRPX� VNRSLRZDQLD�VZHJR�SURGXNWX��RERZL�]HN�WHQ�QDOH*\Z\UD(QLH�]DGHNODURZDü�MDNR�IUDJPHQW�XPRZ\�)RUPXáXM�F�SRZ\*V]H�]RERZL�]DQLH�DXWRU�MHGQRF]H�QLH�QDSRPLQD�L* MHJR�*\F]HQLHP�MHVWDE\ SU]HND]\ZDQLH�Z�Z�����F]\VWHJR�]\VNX�QD�U]HF]��)XQGXV]X�3URI��3DM�ND��QDVW
SRZDáRZ\á�F]QLH QD�FDáNRZLFLH�RFKRWQLF]\FK�L�GREURZROQ\FK�]DVDGDFK�PRUDOQHJR�]DGR�üXF]\QLDQLD*\F]HQLX DXWRUD��L�VW�G�SU]\SDGNLHP�QLH�E\áR�SU]H]�QLNRJR�Z\PXV]QH�MDNLPLNROZLHN�QDFLVNDPLDGPLQLVWUDF\MQ\PL��]OHFHQLDPL�SUDZQ\PL��QDND]DPL��UHSUHVMDPL��F]\�SXEOLF]Q\P�SL
WQRZDQLHP�']L
NL RZHM� GREURZROQR�FL� DXWRU� PD� QDG]LHM
 RWRF]\ü� WHQ� IXQGXV]� SR]\W\ZQ� DWPRVIHU�*\F]OLZR�FL��GREUHM�ZROL��RUD]�EH]LQWHUHVRZDQHJR�SRSDUFLD�GOD�VSUDZ�QDNLHURZDQ\FK�NX�GREUXZV]\VWNLFK OXG]L��:�RGQLHVLHQLX�GR� W\FK�RVyE� L� LQVW\WXFML� NWyUH�F]HUSDü�E
G� NLHG\� ]\VNL� ]]DSUH]HQWRZDQ\FK WXWDM� LGHL� MHGQDN�]GHF\GXM� VL
 XFK\OLü�RG�Z\SHáQLHQLD�VZHJR�RERZL�]NXZ]JO
GHP�LQQ\FK�OXG]L�SRSU]H]�GREURZROQH�SU]HND]DQLH�]DVWU]H*RQHM�F]
�FL�LFK�]\VNX�QD�Z�ZIXQGXV]� Z\UyZQDQLH� UDFKXQNX� LFK� *\FLRZ\FK� ]\VNyZ� L� VWUDW� DXWRU� SR]RVWDZLD� G]LDáDQLXRGNU\W\FK SU]H]�VLHELH�SUDZ�PRUDOQ\FK�RSLVDQ\FK�Z�SRGUR]G]LDOH�'����PRQRJUDILL� >�@��RUD]SRGUR]G]LDOH�+������PRQRJUDILL�>���@��V]F]HJyOQLH�]D� 3UDZD�%XPHUDQJX�1D ]DNR�F]HQLH� SRZLQQR� WX� ]RVWDü� SRGNUH�ORQH�� *H� QLQLHMV]D� PRQRJUDILD� QLH� MHVWMHV]F]H MHGQ\P�Z\FL�JLHP�L�SRQRZQ\P�]HVWDZLHQLHP�OXE�SU]HSLVDQLHP�LQIRUPDFML�NWyUH�E\á\MX* SXEOLNRZDQH�Z�RSUDFRZDQLDFK�LQQ\FK�DXWRUyZ��-HVW�RQD�SUDF� FDáNRZLFLH�QRZ���SLHUZV]�VZHJR URG]DMX�� MDND�Z\URVáD�QD�RU\JLQDOQ\FK�EDGDQLDFK�L�WHRULDFK�MHM�DXWRUD��3RJO�G\�Z�QLHMSU]HGVWDZLDQH V� QRZ\PL�� D� WDN*H�PDWHULDá� GRZRGRZ\� SU]\WRF]RQ\� QD� LFK� SRSDUFLH� ]RVWDáRGQDOH]LRQ\� VNRMDU]RQ\�]H�VRE� L�]DSUH]HQWRZDQ\�WXWDM�GRSLHUR�QLHGDZQR��W�M��MH�OL�SRGREQHSRJO�G\ ]QDMG� VL
 NLHG\� Z�RSUDFRZDQLDFK�LQQ\FK�DXWRUyZ��R]QDF]DáR�WR�E
G]LH�*H�WR�RQH]RVWDá\ VNRSLRZDQH���-DNR�WDND�PRQRJUDILD�WD�ZSURZDG]D�ZL
F�]XSHáQLH�QRZH�VSRMU]HQLH�QDQLHNWyUH DVSHNW\�KLVWRULL�QDV]HM�SODQHW\�RUD]�LFK�QLHXVWDM�FHJR�ZSá\ZX�QD�*\FLH�Z�G]LVLHMV]\FKL�SU]\V]á\FK�F]DVDFK�
%���2VL�JQL
FLD�DNDGHPLFNLH�Z\QLNDM�FH�]�EDGD� HNVSOR]ML�7DSDQXL
:�WUH�FL�QLQLHMV]HM�PRQRJUDILL�]DZDUW\�]RVWDá�FDá\�V]HUHJ�LVWRWQ\FK�RGNU\ü�L�XVWDOH� MDNLHVNáDGDM� VL
 QD�RVL�JQL
FLD�QDXNRZH�Z\QLNDM�FH�]�EDGD� PLHMVFD�HNVSOR]ML�8)2�NRáR�7DSDQXL�2VL�JQL
FLD WH� GDMH� VL
 SRG]LHOLü� QD� NLOND� RGU
EQ\FK� NDWHJRULL�� 1LQLHMV]\� SRGUR]G]LDáSR�ZL
FRQ\ ]RVWDQLH�Z\PLHQLHQLX�L�NUyWNLHPX�RPyZLHQLX�QDMZD*QLHMV]\FK�]�RZ\FK�RVL�JQL
ü��� 8GRVNRQDOHQLH�V]F]HJyáyZ�WHFKQLF]Q\FK�PDJQRNUDIWX��NRPRU\�RVF\ODF\MQHM��LLQQ\FK XU]�G]H� Z\QDOH]LRQ\FK� SU]H]� DXWRUD�� 3LHUZV]� NDWHJRUL� RVL�JQL
ü� MDNDEH]SR�UHGQLR Z\QLND� ]� EDGD� 7DSDQXL�� V� QLHZ�WSOLZLH� RVL�JQL
FLD� WHFKQLF]QH� Z� MDNLFKZ\SUDFRZDQLX VIRUPXáRZDQLH� QLQLHMV]HM�PRQRJUDIL� SRVLDGDáR� ]QDF]Q� PRF� LQVSLUXM�F��� $E\SU]\WRF]\ü WXWDM� MDNLH� SU]\NáDG\� RZ\FK� RVL�JQL
ü� WHFKQLF]Q\FK�� WR� QDOH*�� GR� QLFK�XGRVNRQDOHQLH GDOV]\FK�V]F]HJyáyZ�EXGRZ\�L�G]LDáDQLD�PDJQRNUDIWX��GRV]OLIRZDQLH�GDOV]\FK



B 31GDQ\FK R�NRPRU]H�RVF\ODF\MQHM��RUD]�]DLQLFMRZDQLH�OXE�GRSUDFRZDQLH�FDáHJR�V]HUHJX�LQQ\FKZ\QDOD]NyZ DXWRUD��RSLVDQ\FK�]ELRUHP�NDPLHQL�PLORZ\FK�Z\V]F]HJyOQLRQ\FK�Z�SRGUR]G]LDOH%�� ��2WZDUFLH�FDáHJR�V]HUHJX�QRZ\FK�NLHUXQNyZ�SRV]XNLZD� QDXNRZ\FK�DXWRUD��$E\SRGDü�WXWDM�MDNLH� SU]\NáDG\�RZ\FK�NLHUXQNyZ��WR�QDOH*\�GR�QLFK�P�LQ��RGNU\FLH�DXWRUD�RSLVDQHZ�SRGUR]G]LDOH�&�����*H�Z�1RZHM�=HODQGLL�SU]HVWU]H� F]DVRZD�FL�JOH�IDOXMH�QDZHW�L�G]LVLDM��QS�SU]HQRV]�F RNUHVRZR� GR� QDV]\FK� F]DVyZ� SWDNL� 0RD� MDNLH� GDZQR� MX* Z\JLQ
á\�� 3RGREQLHNRQFHSW\ WHOHNLQHW\]RZDQLD�L�WHOHNLQHW\F]QHJR�UROQLFWZD�Z\QLNDM� ]�RGNU\ü�QDVW
SVWZ�EDGDQLDHIHNWyZ�HNVSOR]ML�7DSDQXL����=DLQLFMRZDQLH�QLHNWyU\FK�NLHUXQNyZ�ILOR]RILF]Q\FK�L�PRUDOQ\FK�GRFLHND� DXWRUD�1LH]DOH*QLH�RG�RVL�JQL
ü�QDWXU\�WHFKQLF]QHM��EDGDQLD�HNVSOR]ML�7DSDQXL�]DLQVSLURZDá\�UyZQLH*GRNRQDQLH�V]HUHJX�ZD*Q\FK�RGNU\ü�]�]DNUHVX�ILOR]RILL�L�PRUDOQR�FL��2ZH�ILOR]RILF]QH�L�PRUDOQHQDVW
SVWZD EDGD� 7DSDQXL�]DSRF]�WNRZDQH�]RVWDá\�RSLVDQ\P�Z�SRGUR]G]LDOH�%��EROHVQ\PSRWUDNWRZDQLHP DXWRUD� SR� RSXEOLNRZDQLX� PRQRJUDILL� >�%�@� �UHIHURZDQHM� WXWDM� WDN*H� MDNRPRQRJUDILD >�D@��� 3U]\NUR�FL� L� SU]H�ODGRZDQLD� MDNLP� DXWRU� FDáNLHP� QLHVSRG]LHZDQLH� ]RVWDáZyZF]DV SRGGDQ\�W\ONR�]D�WR�L* SRGM�á�yZ�]DND]DQ\�WHPDW�Z]EXG]Lá\�Z�QLP�XF]XFLH�GR]QDQLDNU]\ZG\� :LHG]LRQ\�ZHZQ
WU]Q� SRWU]HE� ]UR]XPLHQLD�WUXGQHM�V\WXDFML�Z�MDNLHM�ZFDOH�WHJR�QLH]DPLHU]DM�F�QDJOH�VL
 ]QDOD]á��]DF]�á�RQ�]DGDZDü�VRELH�V]HUHJ�S\WD� QD�NWyUH�SRWHP�SUyERZDáSRV]XNDü�RGSRZLHG]L��$E\�X�ZLDGRPLü�URG]DM�QDVXZDM�F\FK�VL
 ZyZF]DV�Z�WSOLZR�FL��WR�DXWRU]DFKRG]Lá SU]\NáDGRZR�Z�JáRZ
������MDN�WR�VL
 G]LHMH�*H�NUDM��MDNR�FDáR�ü��Z\GDMH�VSRU� F]
�üVZRLFK�SRGDWNyZ�QD�QDJURG\��VW\SHQGLD��IXQGXV]H�EDGDZF]H��LWS���W\ONR�SR�WR�DE\�]DFK
FLü�GRSRGM
FLD EDGD� RVRE\� NWyUH� ZFDOH� QLH� FKF� LFK� SURZDG]Lü�� MHGQRF]H�QLH� MHGQDN� MHJRLQG\ZLGXDOQL DGPLQLVWUDWRU]\�QDXNL�Uy*Q\PL�]DND]DPL�L�UHSUHVMDPL�Z\WáXPLDM� EDGDQLD�SRGM
WHSU]H] QDXNRZFD��DXWRUD��NWyU\�SURZDG]L�MH�RFKRWQLF]R��EH]LQWHUHVRZQLH�L�QD�ZáDVQ\�NRV]W�����MDN WR� PR*OLZH� *H� RVRE\�� NWyU\FK� GRUREHN� QDXNRZ\� QLHNLHG\� VSURZDG]D� VL
 GRSU]HUHGDJRZ\ZDQLD�GREU]H�]QDQ\FK�VWZLHUG]H� L�SU]HSLV\ZDQLD�LFK�]�SRGU
F]QLNyZ�GR�VZRLFKZáDVQ\FK �SXEOLNDFML���F]XM� VL
 QD�W\OH�ZV]HFKZLHG]�FH�L* G\NWXM� %RJX�L�LQQ\P�QDXNRZFRPMDNLH WR�PDQLIHVWDFMH�QLH�PDM� SUDZD�]DLVWQLHü�L�VW�G�MDNLFK�QLH�ZROQR�MHVW�EDGDü������MDN�WR�VL
G]LHMH *H�ZáDG]H�LQVW\WXFML�VSHFMDOQLH�SRZRáDQHM�GR�SURZDG]HQLD�EDGD� X]QDM� ]D�G]LDáDOQR�üZ\VRFH QLHSR*�GDQ� WDNLH� LQLFMDW\Z\� MDN� GRNRQ\ZDQLH� DZDQJDUGRZ\FK� EDGD��� WURSLHQLHSUDZG\�L�FRURF]QH�SXEOLNRZDQLH�NLONXVHW�VWURQQLFRZ\FK�UDSRUWyZ�QDXNRZ\FK��MHGQRF]H�QLH�]D�WH�VDPH�ZáDG]H�QDJUDG]DM� SURPRFMDPL�L�SRGZ\*NDPL�W\FK��QDXNRZFyZ��NWyU]\�VZRMH�G]LDáDQLDRJUDQLF]DM� Z\á�F]QLH� GR� DGPLQLVWURZDQLD� XF]HOQLDQ\PL� IXQGXV]DPL� ]D� ZL
NV]R�ü� F]DVXURERF]HJR�VS
G]DM� Z�NOXELH�QD�SLFLX�KHUEDW\�L�SR]DQDXNRZ\FK�G\VNXVMDFK�QS��R�JROILH��UXJE\�SORWNDFK� F]\� SROLW\FH�� ���� GODF]HJR� Z� F]DVDFK� JG\� QLH� PR*QD� ]EXGRZDü� MX* QDZHWQDMQLHSR]RUQLHMV]HM�PDV]\Q\�Z\á�F]QLH�Z�RSDUFLX�R�ZLHG]
 ]�W\ONR�MHGQHM�G\VF\SOLQ\�]D� ND*GHG]LDáDQLH OXG]NLH�Z\PDJD�HNVSHUW\]\�]�FDáHJR�V]HUHJX�VSHFMDOQR�FL��DGPLQLVWUDWRU]\�XF]HOQLGRPDJDM� VL
 DE\� LFK� SRGZáDGQL� SURZDG]LOL� EDGDQLD� W\ONR� Z� MHGQHM� VSHFMDOQR�FL� NWyUD� QDGRGDWHN PXVL�VL
 SRNU\ZDü�]H�VSHFMDOL]DFM� GDQHM�NRPyUNL�DGPLQLVWUDF\MQHM������GODF]HJR�QDXF]HOQLDFK�QLHPDO�QLH�GRNRQXMH�VL
 EDGD� ZLHORG\VF\SOLQDUQ\FK�]D� LFK�SRGHMPRZDQLH�XZD*DVL
 ]D� QLHSR*�GDQH�� QDWRPLDVW� Z� SU]HP\�OH� QLHPDO� ZV]\VWNLH� SRGM
WH� EDGDQLD� SRVLDGDM�FKDUDNWHU ZLHORG\VF\SOLQDUQ\� OXE� FR� QDMPQLHM� ZLHORVSHFMDOQR�FLRZ\�� ���� GODF]HJR� RNUH�ORQHWHPDW\�V� G\VNU\PLQRZDQH�]D� LQQH�WHPDW\�V� IDZRU\]RZDQH� ����NWR�OXE�FR�SRZRGXMH�L* VSRUDOLF]ED�OXG]L�]DF]\QD�]DFKRZ\ZDü�VL
 ]XSHáQLH�QLHUDFMRQDOQLH�JG\�NWR� SRUXV]\�Z�LFK�REHFQR�FLWHPDW�8)2��SDWU]�SRGUR]G]LDá�$����PRQRJUDILL�>�@��OXE�SRGUR]G]LDá�9������PRQRJUDILL�>���@������GODF]HJR F]\M� GRUREHN� QDXNRZ\� RV�G]D� VL
 SR� SR]LRPLH� DNWXDOQHM� SRSXODUQR�FL� �PRG]LH�WHPDWX NWyUHJR� RQ� GRW\F]\�� QLH� ]D� SR� Já
EL� GRFLHND��� GRVNRQDáR�FL� ZDUV]WDWX�� RUD]



B 32X*\WHF]QR�FL Z\QLNyZ�� 6]XNDQLH� RGSRZLHG]L� QD� SRZ\*V]H� L� LQQH� LP� SRGREQH� S\WDQLDGRSURZDG]LáR DXWRUD�GR�]JURPDG]HQLD�V]HUHJX�FLHNDZ\FK�REVHUZDFML�HPSLU\F]Q\FK�NWyUH�ZSRF]�WNRZHM ID]LH�]DRZRFRZDá\�RSUDFRZDQLHP�]ELRUX�W]Z���GZXQDVWX�SUDZG�R�SUDZG]LH���SRUD] SLHUZV]\�RSXEOLNRZDQHJR�Z�PRQRJUDILL�>��%�@��]D� Z�QLQLHMV]HM�SUDF\�]DSUH]HQWRZDQHJRZ�UR]G]LDOH�/���:�GDOV]\FK�HWDSDFK�GRFLHND� QDG PRUDOQ� L�ILOR]RILF]Q� VWURQ� EDGD� 7DSDQXL�RZH�SRV]XNLZDQLD�RGSRZLHG]L�SU]\F]\QLá\�VL
��GR�VNU\VWDOL]RZDQLD�NRQFHSWX�W]Z���UHSUHV\MQHJRNRQVHUZDW\]PX���SDWU]�SRGUR]G]LDá�&������GR�Z\VXQL
FLD�L�Sy(QLHMV]HJR�SRWZLHUG]HQLD�KLSRWH]\L* QDV]H�VSRáHF]H�VWZR�MHVW�FHORZR�PDQLSXORZDQH�Z�NLHUXQNX�RGU]XFDQLD�L�DWDNRZDQLD�ZLHG]\R 8)2� �SDWU] SRGUR]G]LDá�$����PRQRJUDILL� >�@� L� SRGUR]G]LDá�9����PRQRJUDILL� >���@��� RUD]� GR]QDOH]LHQLD NLONX� QLH]QDQ\FK� ZF]H�QLHM� DXWRURZL� W]Z�� �SUDZ� PRUDOQ\FK�� RSLVDQ\FK� ZSRGUR]G]LDOH�'������PRQRJUDILL�>�@�RUD]�SRGUR]G]LDOH�+������PRQRJUDILL�>���@� :�NR�FRZ\P�]D�HIHNFLH V]XNDQLH� RGSRZLHG]L� QD� S\WDQLD� SRZ\*V]HJR� W\SX� ]DRZRFRZDáR� VIRUPXáRZDQLHP]U
EyZ ILOR]RILL� ]ZDQHM� �WRWDOL]P�� RUD]� MHM� QDU]
G]LD� REOLF]HQLRZHJR� ]ZDQHJR� �PHFKDQLN�WRWDOLVW\F]Q����]DSUH]HQWRZDQ\FK�Z�UR]G]LDOH�( PRQRJUDILL�>�@�RUD]�UR]G]LDOH�,�PRQRJUDILL�>���@�MDNLH WR� ILOR]RILH�VWDUDM� VL
 XFKZ\FLü� L�Z\UD]Lü� ]DVDG\�*\FLH�Z��ZLHFLH� U]�G]RQ\P�SUDZDPLPRUDOQ\PL�3U]\NáDGHP SUDZ� PRUDOQ\FK� MHVW� �SUDZR� REXVLHF]QR�FL�� ZVSRPLQDQH� WH* ZSRGUR]G]LDáDFK�/��L�*��������QLQLHMV]HM�PRQRJUDILL��3UDZR�WR�VWZLHUG]D��*H�QLHVWHW\��QDV]��ZLDWIL]\F]Q\�MHVW�WDN�MDNR� ]RUJDQL]RZDQ\�*H�ZV]\VWNR�FR�Z�RNUH�ORQ\FK�ZDUXQNDFK�MHVW�SR*�GDQHL�VWDQRZL�FH�]DOHW
��MHGQRF]H�QLH�Z�LQQ\FK�ZDUXQNDFK�MHVW�QLHNRU]\VWQH�L�VWDQRZL�ZDG
 ��SDWU]SXQNW\ (�L�)�SRGUR]G]LDáX�+������RUD]�SXQNW����SRGUR]G]LDáX�+������Z�PRQRJUDILL� >���@��OXESRGUR]G]LDáyZ '������ L�'�����PRQRJUDILL� >�@���1DMOHSV]\P�X�ZLDGRPLHQLHP� WHJR�SUDZD� MHVWVWDUR*\WQD OHJHQGD�R�NUyOX�0LGDVLH�NWyU\�]DPLHQLDá�Z�]áRWR�ZV]\VWNR�F]HJR�W\ONR�VL
 GRWNQ�á�QDZHW *\ZQR�ü�NWyU� SUyERZDá�VDP�VSR*\ZDü��=JRGQLH�]�W\P�SUDZHP�ZH�ZV]HFK�ZLHFLH�QLHLVWQLHMH QLF� FR� PLDáRE\� W\ONR� SR]\W\ZQH� OXE� W\ONR� QHJDW\ZQH� G]LDáDQLH�� ]D� FDáRNV]WDáWSR]\W\ZQ\FK�L�QHJDW\ZQ\FK�QDVW
SVWZ�ND*GHJR�]GDU]HQLD�F]\�]MDZLVND�QDZ]DMHP�VL
 ]HUXMH�-HGQ\P ]�EDUG]LHM� V]RNXM�F\FK�VWZLHUG]H� GR� MDNLFK�DXWRU� GRV]HGá�Z�Z\QLNX� VZRLFKILOR]RILF]Q\FK SRV]XNLZD� E\áR�RGNU\FLH�*H� �WHPSR�SRVW
SX�ZLHG]\� QD�=LHPL�ZFDOH�QLH� MHVWZ\]QDF]DQH V]\ENR�FL� ]� MDN� SRMDZLDM� VL
 SU]HáRPRZH� RGNU\FLD� ]� EDGD� QDXNRZ\FK�� DV]\ENR�FL� ]�MDN� QDG�*D�]D�QLPL�ILOR]RILF]QD�GRMU]DáR�ü�OXG]L�GR�]DDNFHSWRZDQLD�Z\QLNyZ�W\FKEDGD��� :� RGQLHVLHQLX� GR� 7DSDQXL� VWZLHUG]HQLH� WR� R]QDF]D�� *H� EH]� Z]JO
GX� QD� WR� MDNSU]HNRQ\ZXM�FH GRZRG\�WHM�HNVSOR]ML�QLH�]RVWDá\E\�SU]HGVWDZLRQH��MHM�X]QDQLH�QLH�QDVW�SL�WDNGáXJR D* GRMU]DáR�ü� ILOR]RILF]QD�NRQIURQWXM�F\FK� MH�RVyE�QLH�SRGQLHVLH� VL
 GR�Z\PDJDQHJRSR]LRPX� 2F]\ZL�FLH�SRGQRV]HQLH�WHM�GRMU]DáR�FL�QDNáDGD�Z\PyJ�DE\�]DLQWHUHVRZDQH�RVRE\QLHXVWDQQLH�VWDZLDQH�E\á\�Z�REOLF]X�G\OHPDWyZ�WHPDW\F]QLH�L�QDXNRZR�]ZL�]DQ\FK�]�EDGDQLDPL7DSDQXL� 1LHPQLHM�QD�REHFQ\P�HWDSLH�Z\VLáNL�Z]EXG]HQLD�X]QDQLD�GOD�WHM�HNVSOR]ML�VND]DQHV� QD�SRUD*N
 ]�SU]\F]\Q�ILOR]RILF]Q\FK�D�QLH�QDXNRZ\FK����2GNU\FLH�*H�=LHPLD�RNXSRZDQD�MHVW�SU]H]�8)2��1DMEDUG]LHM�MHGQDN�]GDQLHP�DXWRUDLVWRWQ\P RVL�JQL
FLHP� EDGD� PLHMVFD� HNVSOR]ML� 8)2� NRáR� 7DSDQXL�� MHVW� SU]HáRP�ZLDGRPR�FLRZ\ MDNL�HNVSOR]MD�WD�ZQLRVáD�GR�SRJO�GyZ�DXWRUD��]D� SRWHP�]D�SR�UHGQLFWZHPSXEOLNDFML DXWRUD� MDNL� VWRSQLRZR� ]RVWDá� SU]HQLHVLRQ\� QD� FRUD]� ZL
NV]� OLF]E
 LQQ\FK� OXG]L�3U]HáRP WHQ� WR� X�ZLDGRPLHQLH� VRELH� IDNWX� RNXSDFML� =LHPL� SU]H]� 8)2�� *G\E\� ERZLHP� QLHEDGDQLD PLHMVFD�HNVSOR]ML�8)2�NRáR�7DSDQXL��RUD]�JG\E\�QLH�Z]QLHFRQH�SU]H]�RNXSXM�F\FK=LHPL
 8)2QDXWyZ�SU]H�ODGRZDQLD�MDNLP�DXWRU�SRGGDQ\�]RVWDá�]D�SURZDG]HQLH�RZ\FK�EDGD��QDV]D F\ZLOL]DFMD� QDMSUDZGRSRGREQLHM� SU]H]� QDVW
SQH� ��� ���� ODW� QLH� ]GRáDáDE\� VL
]RULHQWRZDü� *H� MHVW� RNXSRZDQD� SU]H]� NRVPLF]Q\FK� SDVR*\WyZ� SRSXODUQLH� QD]\ZDQ\FK8)2QDXWDPL� 6W�G� QDMFHQQLHMV]\P� ]GDQLHP� DXWRUD� RVL�JQL
FLHP� EDGD� 7DSDQXL� E\áR



B 33V]RNXM�FH RGNU\FLH�� *H� DNWXDOQLH� OXG]NR�ü� MHVW� RNXSRZDQD� L� HNVSORDWRZDQD� SU]H]NRQIHGHUDFM
 SDVR*\WQLF]\FK�F\ZLOL]DFML�8)2��MDNLH�ZSUDZG]LH�]QDMGXM� VL
 QD�Z\VRNLPSR]LRPLH UR]ZRMX�WHFKQLF]QHJR��MHGQDN� MDNLH�V� FDáNRZLFLH�SRGXSDGáH�SRG�Z]JO
GHPPRUDOQ\P� 2PyZLHQLX� WHJR� QLH]Z\NOH� LVWRWQHJR� RGNU\FLD� SR�ZL
FRQ\FK� ]RVWDáR� D* NLONDRGU
EQ\FK WRPyZ�PRQRJUDILL� >���@� �QS�� SDWU]� WDP� WRP��9���=� WHJR� WH* SRZRGX�Z�QLQLHMV]HMPRQRJUDILL RPyZLHQLX� RNXSDFML� L� HNVSORDWDFML� =LHPL� SU]H]� 8)2� SR�ZL
FRQH� E
G]LH� UDF]HMPDUJLQDOQH PLHMVFH� �� QS�� SDWU]� SRGUR]G]LDá\� +�� L� %��� 1LHPQLHM� PRQRJUDILD� WD� ]RVWDáDQD�ZLHWORQD SRG�N�WHP�WHJR�RGNU\FLD��]D� MHM�SU]HUHGDJRZDQLH�ZáD�QLH�GOD�XZ\SXNOHQLD�IDNWXRZHM�RNXSDFML�=LHPL�SU]H]�8)2�E\áR�MHGQ\P�]�QDMZD*QLHMV]\FK�SRZRGyZ�MHM�RSXEOLNRZDQLD�MDNRRGU
EQHJR�Z\GDQLD�NWyUH�Z\UD(QLH�Uy*QL�VL
 RG�PRQRJUDILL�>���@�]�NWyUHM�QLQLHMV]D�>���@�Z\URVáD�



C 15R]G]LDá�&�
0$7(5,$à�'2:2'2:<�327:,(5'=$-�&<�:<67�3,(1,(�:������52.8.$7$./,=0,&=1(-�(.63/2=-,�.2à2�7$3$18,

0RWWR�WHJR�UR]G]LDáX���$E\�G]LVLDM�RGNU\ü�FR� QRZHJR�NRQLHF]Q\P�MHVW�GX*R�F\ZLOQHM�RGZDJL��
*G\E\�NWyU\� ]�NUDMyZ�HXURSHMVNLFK�]RVWDá�FDáNRZLFLH�]QLV]F]RQ\�]DOHGZLH�RVLHP�ZLHNyZWHPX SU]H]�SRW
*Q� HNVSOR]M
��SRGU
F]QLNL�KLVWRULL�WHJR�NUDMX�Z\SHáQLRQH�E\á\E\�RSLVDPL�WHJRNDWDNOL]PX� VHWNL�QDXNRZFyZ�EDGDá\E\� MHM�SU]\F]\Q\� L�VNXWNL��]D� ND*G\�RE\ZDWHO� WHJR�NUDMX]QDáE\ QDMGUREQLHMV]\�V]F]HJyá�]DV]áHM� WUDJHGLL��7\PF]DVHP�Z�1RZHM�=HODQGLL�U]HF]\ZLVWR�üZ\JO�GD�]XSHáQLH�LQDF]HM��1LH]Z\NOH�NDWDNOL]PLF]QD�HNVSOR]MD�QDW�SLáD�WDP�]DOHGZLH�RNRáR����ODW WHPX�� MHGQDN�G]LVLDM� WUXGQR�]QDOH(ü�1RZR]HODQGF]\ND��NWyU\�ZLHG]LDáE\�FRNROZLHN�QD� MHMWHPDW� =DS\W\ZDQL�R�V]F]HJyá\�GRW\F]�FH�HNVSOR]ML�NRáR�7DSDQXL��1RZR]HODQGF]\F\�QDMSLHUZZ\ND]XM� NRPSOHWQH�]DVNRF]HQLH�S\WDQLHP��SRWHP�]D� ]�SU]HNRQDQLHP�VWZLHUG]DM���*H�Z�LFKNUDMX QLJG\� QLH� E\áR� MDNLHMNROZLHN� HNVSOR]ML� R� NDWDNOL]PLF]Q\FK� VNXWNDFK�� 7DN� NRPSOHWQHMLJQRUDQFML QD� WHPDW� SRW
*QHJR�NDWDNOL]PX� ]DLVWQLDáHJR� UHODW\ZQLH� QLHGDZQR�Z� LFK�ZáDVQ\PNUDMX QLH� XVSUDZLHGOLZLD� QDZHW� IDNW�� *H� XMDZQLHQLH� IDNWX� L* Z� ����� URNX� Z� 1RZHM� =HODQGLLHNVSORGRZDá�ZHKLNXá�8)2�ZFDOH�QLH�OH*\�Z�LQWHUHVLH�RNXSXM�F\FK�=LHPL
 8)2QDXWyZ�2ZR SRZV]HFKQH� QHJRZDQLH� SU]H]� QRZR]HODQGF]\NyZ� ]DLVWQLHQLD� HNVSOR]ML� NRáR7DSDQXL ]GXPLHZD�W\P�EDUG]LHM��*H�Z�LFK�NUDMX�GRVáRZQLH�QD�ND*G\P�NURNX�VSRW\ND�VL
 �ODG\PLQLRQHJR NDWDNOL]PX���ODG\�WH�V� WDN�ZV]HFKREHFQH��*H�QLHSRUyZQDQLH�ZL
FHM�HQHUJLL�WU]HED]X*\ü QD� LFK FL�JáH� LJQRURZDQLH� L� QD� ]DSU]HF]DQLH� LFK� LVWQLHQLD�� QL* QD� SU]\M
FLH� LFK� GRZLDGRPR�FL L� SU]HEDGDQLH�� 3RQL*HM� Z\PLHQLRQR� Z� SXQNWDFK� NLONDQD�FLH� NODV� SRZV]HFKQLHGRVW
SQHJR Z� 1RZHM� =HODQGLL� PDWHULDáX� GRZRGRZHJR� EH]DSHODF\MQLH� SRWZLHUG]DM�FHJRZ\VW�SLHQLH�HNVSOR]ML�NRáR�7DSDQXL���� /HJHQG\� WXE\OF]\FK� 0DRU\VyZ�� NWyUH� EH]SR�UHGQLR� SRGDM��� *H� RJURPQ\�XNV]WDáWRZDQ\ MDN�SLRQRZ\�UyJ��VWDWHN�NRVPLF]Q\�]�SRGVWDZ� MDU]�F� VL
 MDN�WDUF]D�.VL
*\FDHNVSORGRZDá�NRáR�7DSDQXL���� ,VWQLHQLH�RJURPQHJR�NUDWHUX�Z�SREOL*X�PLDVWHF]ND�7DSDQXL��NWyUHJR�SRFKRG]HQLHQLH�]RVWDáR�GRW\FKF]DV�]DGRZDODM�FR�Z\WáXPDF]RQH�����1D]Z\�PDRU\VNLH�GOD�RWDF]DM�F\FK NUDWHU�7DSDQXL�ORNDOQ\FK�U]HN��Z]JyU]��RVDG��LWS�8WUZDODM� RQH� RSLV\� RJQLD�� ]QLV]F]HQLD�� D� WDN*H� HNVSOR]ML� SR]D]LHPVNLHJR� ZHKLNXáX� �SDWU]Z\ND]�L�LQWHUSUHWDFMH�W\FK�QD]Z�]DZDUWH�Z�SRGUR]G]LDOH�&�������%UDN��Z\SDOHQLH��PDRU\VNLFK�DUW\IDNWyZ�GDWRZDQ\FK�SU]HG�;,,,�ZLHNLHP���� +LVWRU\F]Q\� EUDN� SXV]F]\� �ODVyZ�� Z� W\FK� REV]DUDFK�:\VS\�3RáXGQLRZHM� 1RZHM=HODQGLL NWyUH�EH]SR�UHGQLR�SU]\OHJDM� GR�NUDWHUX�7DSDQXL��QD�SU]HNyU� ORNDOQ\P�ZDUXQNRPNOLPDW\F]Q\P�L�JOHERZ\P�VSU]\MDM�F\P�SRURVWRZL�ODVyZ��RUD]�QD�SU]HNyU�LVWQLHQLX�SR]RVWDáR�FLSRZ\SDODQ\FK�SQL�GU]HZQ\FK�SRUR]U]XFDQ\FK�QD�FDá\P�W\P�REV]DU]H���'DWRZDQLH�UHV]WHN�W\FKSQL�PHWRG� Z
JOD�UDGLRDNW\ZQHJR�ZVND]XMH�QD�LFK�]QLV]F]HQLH�RNRáR������URNX������=GXPLHZDM�F\�NRQFHQWU\F]Q\��Z]GáX*�SURPLHQLRZ\��SRU]�GHN�Z�NLHUXQNDFK�XáR*HQLDUHV]WHN Z\SDORQ\FK�SQL�GU]HZQ\FK�NRáR�7DSDQXL��.áRG\�W\FK�GU]HZ�OH*��UyZQROHJOH�GR�VLHELH�]D� LFK�RVLH�V� Z\FHORZDQH�Z�NLHUXQNX�NUDWHUX�7DSDQXL��=DZV]H�WH* GR�NUDWHUX�]ZUyFRQD�MHVWVWURQD�NRU]HQQD�W\FK�SQL���� 'RZRG\�PDVRZHJR�Z\JLQL
FLD� VXSHU�SWDND�0RD� RNRáR� ����� URNX�� 7HQ� RJURPQ\SWDN� NWyUHJR� Z]URVW� VL
JDá� �� PHWUyZ�� SU]HG� HNVSOR]M� Z� 7DSDQXL� SOHQLá� VL
 Z� RJURPQ\FK



C 2LOR�FLDFK Z�1RZHM�=HODQGLL��1LH�SU]HWUZDá�RQ� MHGQDN�VDPHM�HNVSOR]ML� L�QDVW
SXM�F\FK�SR�QLHMODW�JáRGX�GOD�0DRU\VyZ��&LHNDZRVWN� MHVW�*H�RJURPQH�LOR�FL�SRSDORQ\FK�V]F]�WNyZ�SWDND�0RD]QDMGXM� VL
 SR�VWURQLH�NUDWHUX�7DSDQXL�SU]\�EU]HJDFK�EáRW�L�]ELRUQLNyZ�ZRGQ\FK��7R�WDN�MDNE\JURPDG\ WHJR� QLHSá\ZDOQHJR� SWDND� XFLHNDá\� SU]HG� F]\P� SU]HUD*DM�F\P� FR� QDGFL�JDáR� RGVWURQ\ 7DSDQXL��D* QDSRWNDá\�]ELRUQLN�ZRGQ\�JG]LH�GRSDGáD�MH�]DJáDGD��-DN�GRW�G�QLH�]GRáDQRSRGDü ]DGRZDODM�FHJR� Z\MD�QLHQLD� SU]\F]\Q� MHJR� QDJáHJR� Z\JLQL
FLD� L� ]DJDGNRZHMUHJXODUQR�FL�Z�UR]áR*HQLX�MHJR�V]F]�WNyZ���� 1LH]Z\NáH� QDPDJQHVRZDQLH� JOHE\� L� NDPLHQL� Z� RNROLFDFK� NUDWHUX� 7DSDQXL�� =QDPDJQHVRZDQLHP W\P�PRJ� E\ü�]ZL�]DQH�Uy*QH�DQRPDOLH�DWPRVIHU\F]QH�REVHUZRZDQH�ZSREOL*X�NUDWHUX��.UDWHU�MHVW�F]
VWR�PLHMVFHP�URG]HQLD�VL
 WRUQDG��NWyUH�QD�:\VSLH�3RáXGQLRZHMSUDZLH Z\á�F]QLH�Z\VW
SXM� W\ONR�Z�MHJR�SREOL*X���Z\áDGRZD� NXUW\QRZ\FK��ZLDWUyZ�MRQRZ\FK�QDJá\FK ORNDOQ\FK�PJLHá�� RUD]� ZLHOX� LQQ\FK� WDMHPQLF]\FK� ]MDZLVN�� 6á\QLH� RQ� ]� QLFK� Z� FDáHMRNROLF\���� 1LHGREyU� QLHNWyU\FK� PLNURHOHPHQWyZ� �QS�� VHOHQX�� MRGX�� ZDSQLD�� PROLEGHQX�� ZJOHELH Z�SREOL*X�NUDWHUX�7DSDQXL��(OLPLQDFMD�W\FK�PLNURHOHPHQWyZ�PRJáD�QDVW�SLü�Z�HIHNFLHUR]Eá\VNyZ HNVSOR]ML�PDJQHW\F]QHM�NWyU\FK�SRW
*QH�SURPLHQLRZDQLH�RGSDURZDáR�]�JOHE\� FREDUG]LHM�SRGDWQH�SLHUZLDVWNL��=�QLHGRERUHP�W\P�PRJ� SRVLDGDü�]ZL�]HN�SU]\SDGNL�WDMHPQLF]HMFKRURE\��Z�1RZHM�=HODQGLL�]ZDQHM��7DSDQXL�IOX���PHG\F]QD�QD]ZD��0\DOJLF�(QFHSKDORP\HOLWLVOXE 0(� V\QGURPH�� Z�UyG� PLHMVFRZHM� OXGQR�FL�� �1DVLOHQLH� VL
 WHM� FKRURE\� ZRNyá� NUDWHUX7DSDQXL PR*H�MHGQDN�E\ü�SRZRGRZDQH�UyZQLH* LQQ\PL�F]\QQLNDPL���&KRURED�WD�REMDZLD�VL
SU]H] RVáDELHQLH� V\VWHPX� LPPXQRORJLF]QHJR� �MHVW� ZL
F� RQD� QLHFR� ]EOL*RQD� GR� FKRURE\SRSURPLHQQHM�� 3RGREQD�FKRURED�]DUHMHVWURZDQD�WH* ]RVWDáD�Z�]DVL
JX�HNVSOR]ML�WXQJXVNLHM����� 1DSRZLHU]FKQLRZH�SRNáDG\�]áRWD�SU]\MPXM�FH�IRUP
 �]áRWHJR�UXQD���UR]ORNRZDQHZ SREOL*X� NUDWHUX� 7DSDQXL�� 3RGREQH� QDSRZLHU]FKQLRZH� SRNáDG\� ]áRWD� ]DUHMHVWURZDQH� WH*]RVWDá\�Z�]DVL
JX�HNVSOR]ML�WXQJXVNLHM����� 5R]EU\]J��UR]FKRG]�F\�VL
 SURPLHQLRZR�]�NUDWHUX�7DSDQXL��QLH]Z\Ná\FK�NDPLHQLFHUDPLF]Q\FK �SU]H]� ORNDOQ\FK�PLHV]ND�FyZ�QD]\ZDQ\FK��FKLQD�VWRQHV���� W�M�� �SRUFHODQRZHNDPLHQLH��� RUD]�RSDG\�QLH]Z\NOH�U]DGNR�VSRW\NDQHJR�PLQHUDáX�]ZDQHJR��WULQLWLWH���NWyUHJR�FDáHGRW\FKF]DV UR]SR]QDQH� ]DVRE\� SRFKRG]� ]� HNVSOR]ML� M�GURZ\FK��� &LHNDZ� FHFK� NDPLHQLFHUDPLF]Q\FK�MHVW�*H�ZH�ZQ
WU]X�QLHNWyU\FK�]�QLFK�]DNRQVHUZRZDQD�]RVWDáD�RGEDUZLRQD�PDVDRUJDQLF]QD��QS��OL�FLH��RGSU\VNL�GU]HZ��F]\�WUDZD������/RNDOQH�]QDOH]LVND�QDPDJQHVRZDQ\FK�NDZDáNyZ�PHWDOLF]Q\FK�Z\JO�GDM�F\FK�MDNQDGWRSLRQH�RGáDPNL�LQVWUXPHQWyZ�SRNáDGRZ\FK�OXE�PHG\F]Q\FK����� *ZDáWRZQD� ]PLDQD� NOLPDWX� 1RZHM� =HODQGLL� ]DLVWQLDáD� WX* SR� HNVSOR]ML� 7DSDQXL�=PLDQD WD�Z\VW�SLáD�UyZQLH* Z�SR]RVWDá\FK�F]
�FLDFK�QDV]HJR�JOREX��XNáDGDM�F�VL
 Z�EDUG]RZ\PRZQ\ Z]yU�VXJHUXM�F\�RNRáR�VLHGPLR�VWRSQLRZ\�SR�OL]J�VNRUXS\�=LHPVNLHM� MDNR� MHGQR�]QDVW
SVWZ�WHM�HNVSOR]ML�.D*GD ]�SRZ\*V]\FK�NODV�PDWHULDáX�GRZRGRZHJR�GRVWDUF]D�ZLHOX�V]F]HJyáRZ\FK�GDQ\FKR HNVSOR]ML�NRáR�7DSDQXL��NWyU\FK�SHáQH�RJDUQL
FLH�Z\PDJD�V]F]HJyáRZHJR�]DSUH]HQWRZDQLDZ RGU
EQ\P� SRGUR]G]LDOH�� =� WHJR� WH* Z]JO
GX�� GDOV]H� SRGUR]G]LDá\� QLQLHMV]HJR� UR]G]LDáXSR�ZL
FRQH E
G� V\VWHPDW\F]QHPX� RPDZLDQLX� ND*GHM� NROHMQHM� ]� W\FK� NODV� PDWHULDOXGRZRGRZHJR QD� ]DLVWQLHQLH� NDWDNOL]PLF]QHM� HNVSOR]ML� Z� 7DSDQXL�� :� W\P� PLHMVFX� ZDUWRMHGQDN*H SRGNUH�OLü�� *H� ]JURPDG]RQ\� MX* GRW\FKF]DV� PDWHULDá� GRZRGRZ\� �ZLDGF]�F\� RZ\VW�SLHQLX HNVSOR]ML� NRáR� 7DSDQXL� MHVW� SU]\JQLDWDM�F\�� 6W�G� Z\á�F]QLH� QD� SRGVWDZLHSRZ\*V]HJR VXPDU\F]QHJR� ]HVWDZLHQLD�� PR*OLZ\P� MHVW� MX* Z\FL�JQL
FLH� ZQLRVNX�� *HNDWDNOL]PLF]QD HNVSOR]MD�MDNLHJR� URG]DMX�EH]DSHODF\MQLH�PXVLDáD�QDVW�SLü�Z�1RZHM�=HODQGLLZ������URNX�
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&���/HJHQG\�0DRU\VyZ�RSLVXM�FH�HNVSOR]M
 NRáR�7DSDQXL
0DRU\VL��Z�DQJLHOVNRM
]\F]QHM�1RZHM�=HODQGLL�QD]\ZDQL��0DRUL���V� WXE\OF]\P�QDURGHPR F]HNRODGRZHM�NDUQDFML� MDNL�Z�F]DVDFK�HNVSOR]ML�7DSDQXL� MX* ]DPLHV]NLZDá�1RZ� =HODQGL
�6W�G LFK� OHJHQG\� SU]HND]\ZDQH� ]� SRNROHQLD� QD� SRNROHQLH� L� SU]HWUZDáH� D* GR� G]LVLHMV]\FKF]DVyZ�UHSUH]HQWXM� UDSRUW\�QDRF]Q\FK��ZLDGNyZ�RSLVXM�FH�V]F]HJyá\�WHJR�NDWDNOL]PX��,VWQLHMHRJURPQD OLF]ED�OHJHQG�GRW\F]�F\FK�W]Z���2JQL�7DPDDWHD���SR�PDRU\VNX��1JD�$KL�R�7DPDDWHD��MDNLH EH]SR�UHGQLR�LQIRUPXM� R�HNVSORGRZDQLX�QDG�REHFQ\P�NUDWHUHP�7DSDQXL�MDU]�FHJR�VL
�XNV]WDáWRZDQHJR MDN� UyJ� ZHKLNXáX�� RUD]� R� RJURPQ\FK� SR*DUDFK�� ]QLV]F]HQLDFK�� JáRG]LH�� LRFKáRG]HQLX NOLPDWX� MDNLH� WD� HNVSOR]MD� VSURZDG]LáD� QD� 1RZ� =HODQGL
�� 'ZLH� QDMEDUG]LHMUHSUH]HQWDF\MQH�]�QLFK�]RVWDá\�MX* SU]\WRF]RQH�Z�SLHUZV]\P �$��UR]G]LDOH�QLQLHMV]HM�PRQRJUDILL�1LH]DOH*QLH RG� FDáHJR� V]HUHJX� OHJHQG� EH]SR�UHGQLR� UHIHUXM�F\FK� GR� HNVSOR]ML� VWDWNXNRVPLF]QHJR QDG� 7DSDQXL�� LVWQLHM� WH* PLW\� MDNLH� SR�UHGQLR� á�F]� VL
 ]� W� HNSOR]M��� :QLQLHMV]\P�SRGUR]G]LDOH�]DMPLHP\�VL
 DQDOL]� ZáD�QLH�WHM�GUXJLHM��SR�UHGQLHM�JUXS\�OHJHQG�)RONORU 0DRU\VyZ� MHVW�QLH]Z\NOH�ERJDW\�Z� OHJHQG\�VXJHUXM�FH�*\ZH�NRQWDNW\� MDNLH�ZSUDGDZQ\FK F]DVDFK� �W�M�� Z� F]DVDFK� �0DWD�XUD��� QDVW
SRZDá\� SRPL
G]\� 0DRU\VDPL� LF\ZLOL]DFMDPL SR]D]LHPVNLPL��/LF]QH�PLW\�RSLVXM� Uy*Q\FK�PDRU\VNLFK�ERKDWHUyZ�]DELHUDQ\FKQD SRNáDG\�ZHKLNXáyZ�NWyUH�REHFQLH�E\á\E\�]LQWHUSUHWRZDQH�MDNR�8)2��RGE\ZDM�F\FK�GáXJLHSRGUy*H NRVPLF]QH��QLHNLHG\�QDZHW�SU]HQRV]RQ\FK�GR�LQQ\FK��ZLDWyZ�SODQHW��SDWU]�F\FK�QD=LHPL
 OXE�QD�1RZ� =HODQGL
 ]�SU]HVWU]HQL�NRVPLF]QHM��RSLVXM�F\FK�Uy*QRURGQH�XU]�G]HQLDMDNLH SU]\SRPLQDM� ZVSyáF]HVQH�HNUDQ\��KRORJUDP\��F]\�NRPSXWHU\��SU]H]�0DRU\VyZ�QD]\ZDQH�3RXQDPX����LWS��:LHOH�V\PEROL�RZ\FK�NRQWDNWyZ�NRVPLF]Q\FK�SU]HWUZDáR�GR�REHFQ\FK�F]DVyZZ NXOWXU]H� L� REU]�GNDFK�PDRU\VNLFK��$E\�GDü�SU]\NáDG� MHGQHJR�]�QLFK��ZD*QLHMVL�ZRG]RZLHPDRU\VF\ ]Z\NOL� GHNRURZDü� VZRMH� WZDU]H� QLH]Z\NOH� FKDUDNWHU\VW\F]Q\P� WDWXD*HP�]ZDQ\P�0RNR�� �0RNR�� ]� Z\JO�GX� SU]\SRPLQD� J
VWH� L� UHJXODUQLH� ]DZLMDM�FH� VL
 ]PDUV]F]NL� QDWZDU]\F]FH SU]HGZF]H�QLH�XURG]RQHJR�QRZRURGND��)RUPRZDQ\�SU]H]�QLHJR�Z]yU�Z�SU]\EOL*HQLXSRGREQ\�MHVW�WH* QLHFR�GR�IDáG�]PDUV]F]HN�WZRU]�F\FK�VL
 QD�VNyU]H�GáRQL�SR�LFK�GáXJRWUZDá\PZ\PRF]HQLX� .LHG\�DXWRU�Z\S\W\ZDá�VL
 R�SRFKRG]HQLH�WHJR�WDWXD*X��RWU]\PDá�RQ�Z\MD�QLHQLHMDN QDVW
SXMH�� �:�GDZQ\FK�F]DVDFK�V]F]HS\�PDRU\VNLH�F]
VWR�E\ZDá\�NRQWDNWRZDQH�SU]H]V\QyZ�NRVPRVX �W�M�� SR]D]LHPVNLH� LVWRW\��� VNyUD� WZDU]\� NWyU\FK� SRVLDGDáD� QDWXUDOQ\� Z]yUZ\JO�GDM�F\�MDN�0RNR��$E\�XKRQRURZDü�P�GUR�ü�L�SRQDGQDWXUDOQH�PRFH�W\FK�LVWRW��QDMEDUG]LHM]DVáX*RQ\P ]� ZRG]yZ� PDRU\VNLFK� SR]ZDODQR� WDN*H� GHNRURZDü� WZDU]H� WDWXD*HP� MDNLSU]\SRPLQDá�Z]yU�]�WZDU]\�RZ\FK�SR]D]LHPVNLFK�SU]\E\V]\���']L
NL�RZHPX�Z\MD�QLHQLX��WHUPLQ�PRNR� QLH]DOH*QLH�RG�QD]Z\�GOD�RZHJR�V]F]HJyOQHJR�URG]DMX�WDWXD*X��PR*H�]RVWDü�UyZQLH*]LQWHUSUHWRZDQ\�MDNR�VáRZR�]QDF]�FH��QRV]RQ\�OXE�SU]\QLHVLRQ\�SU]H]�SR]D]LHPVNLH�LVWRW\��= QLH]Z\Ná\P�SRWZLHUG]HQLHP�GOD�SRZ\*HM�RSLVDQHM�KLVWRULL�SRZVWDQLD�WHUPLQX��PRNR�F]\WHOQLF\ PRJ� ]DSR]QDü�VL
 Z� UR]G]LDOH�%� WUDNWDWX� >�@��'DQLHOD�*LRUGDQR� �� ]QDQD�ZáRVNDDNWRUND ILOPRZD� L� E\áD� 0LVV� SL
NQR�FL� ,WDOLL�� Z� ����� URNX� VNRQIURQWRZDQD� ]RVWDáD� SU]H]QLH]LHPVNR�Z\JO�GDM�F� LVWRW
 MDND �GDURZDáD��MHM�SU]HSLV�QD�EXGRZ
 �WHFKQRORJL
��XU]�G]HQLD]GROQHJR GR� SU]HND]\ZDQLD� P\�OL� QD� RGOHJáR�ü� �F]\OL� W]Z�� �WHOHSDW\F]QHM� VWDFML� QDGDZF]R�RGELRUF]HM� ��SDWU]�RSLV\�]�SRGUR]G]LDáX�*����������1LH]Z\Ná\P�V]F]HJyáHP�Z\JO�GX�WHM�LVWRW\E\áR L* Eá
NLWQH� L� Uy*RZH� QDF]\�ND� ZáRVNRZDWH� QD� MHM� POHF]QR�ELDáHM� WZDU]\� IRUPRZDá\FKDUDNWHU\VW\F]Q\ Z]yU�MDNL�Z�Z\JO�G]LH�XGHU]DM�FR�SRGREQ\�E\á�ZáD�QLH�GR��PRNR��]�WZDU]\0DRU\VyZ�:�W\P�PLHMVFX�SRZLQQR�]RVWDü�SRGNUH�ORQH��*H�SRGREQLH�MDN�Z�QLHNWyU\FK�HXURSHMVNLFKM
]\NDFK �QS��DQJLHOVNLP��Z�M
]\NX�PDRU\VNLP�GZXNURWQH�SRZWyU]HQLH�GDQHJR�VáRZD�VWRVXMH
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 Z�FHOX�Z]PRFQLHQLD�OXE�VSRW
JRZDQLD�MHJR�]QDF]HQLD��3RZWyU]HQLH�ZVSRPQLDQHJR�Z\*HMVáRZD �PRNR�� Z\VW
SXMH� Z� IRONORU]H� PDRU\VNLP� Z� RJURPQLH� QHJDW\ZQ\P� NRQWHN�FLH� MDNLSRVLDGD LVWRWQH�]QDF]HQLH�GOD�WUH�FL�QLQLHMV]HM�PRQRJUDILL��-HVW�RQR�ERZLHP�X*\WH�MDNR�F]áRQQD]Z\�PDRU\VNLHJR�ERJD��PLHUFL�]ZDQHJR��0RNR�PRNR��D�V\PEROL]RZDQHJR�SU]H]�MDV]F]XUN
]MDGDM�F� RG� �URGND� OXG]NLH� ZQ
WU]QR�FL�� -HVW� FR� QDMPQLHM� QLH]Z\Ná\P� *H� IRONORU� PDRU\VNLSRVLDGD D* GZRMH� Uy*Q\FK� ERJyZ� �PLHUFL� �LQQ\P� QDURGRP� ]Z\NOH� Z\VWDUF]Dá� MHGHQ� WDNL]áRZLHV]F]\ EyJ��� 3LHUZV]\� ]� QLFK�� QLHZLDVWD� R� QD]ZLVNX� �+LQH�QXL�R�7H�3R�� �FR� PR*QDWáXPDF]\ü MDNR� �ZLHOND�GDPD�FLHPQR�FL�� OXE� �RJURPQD�QRFQD�QLHZLDVWD�� ��SDWU]�SRGUR]G]LDá&��� SR� ZL
FHM� GDQ\FK�� MHVW� JáyZQ� ERJLQL� �PLHUFL�� RGSRZLHG]LDOQ� ]D� ZV]HONLH� PR*OLZHVSRVRE\ RGFKRG]HQLD�]� WHJR��ZLDWD��1DWRPLDVW�0RNRPRNR� MHVW� VSHFMDOQ\P�ERJLHP��PLHUFLSRZRGXM�F\P EDUG]R� Z\Uy*QLDM�F\� VL
 VSRVyE� XPLHUDQLD� MDNL� Z� ZVSyáF]HVQHM� PHG\F\QLHPyJáE\ ]RVWDü� GLDJQR]RZDQ\� MDNR� FKRURED� SRSURPLHQQD�� 2VRE\� ]QLV]F]RQH� SU]H]� ERJD0RNRPRNR SU]H*\ZDM� UR]SDGDQLH� VL
 ZHZQ
WU]Q\FK� RUJDQyZ�� VWRSQLRZH� �]MDGDQLH�� SU]H]FKRURE
 LFK�FLDáD�RG�ZHZQ�WU]�NX�]HZQ�WU]��LWS��0R*H�ZL
F�Z�W\P�PLHMVFX�E\ü�Z\GHGXNRZDQH�*H 0RNRPRNR� MHVW� OXGRZ\P� V\PEROHP� Z\UD*DM�F\P� VWUDFK� SU]HG� VWUDV]OLZ� FKRURE�SRSURPLHQQ� SU]\QLHVLRQ� GR�0DRU\VyZ�SU]H]�SR]D]LHPVNLH�LVWRW\�$XWRU Vá\V]Dá� LQWHUHVXM�F� OHJHQG
 PDRU\VN� MDND� ]GDMH� VL
 RSLV\ZDü� FKRURE
SRSURPLHQQ� X�PLHUFDM�F� LFK�ZRMRZQLNyZ�NLHG\�FL�]EOL*\OL�VL
 GR�NUDWHUX�7DSDQXL�ZNUyWFH�SRZ\VW�SLHQLX�G\VNXWRZDQHM�WX�HNVSOR]ML��2SRZLHG]LDQD�]RVWDáD�RQD�DXWRURZL�SU]H]�0U�$VKOH\�$�'DY\ ���%�,QQLVIUHH�'U���(OOHVOLH��$XFNODQG��1HZ�=HDODQG��7HO����������������7UH�ü�WHM�OHJHQG\MHVW�MDN�QDVW
SXMH��:NUyWFH SR� ]DM�FLX� SRW
*QHM� HNVSOR]ML� NRáR� 7DSDQXL�� MHGQR� ]� SOHPLRQ� PDRU\VNLFK*\M�F\FK Z� SyáQRFQHM� F]
�FL� 1RZHM� =HODQGLL� SRVWDQRZLáR� Z\VáDü� JUXS
 ZRMRZQLNyZ� DE\Z\EDGDáD RQD� FR� ZáD�FLZLH� VSRZRGRZDáR� WDN� RJURPQH� ]QLV]F]HQLH�� :RMRZQLF\� &L� E\OLGRZRG]HQL�SU]H]�PáRGHJR��DOH�QLH]Z\NOH�RGZD*QHJR�ZRG]D��:�PLDU
 ]EOL*DQLD�VL
 GR�7DSDQXL�XF]HVWQLF\ Z\SUDZ\� ]DF]
OL� ]GDZDü� VRELH� VSUDZ
�� *H� ]EOL*DM� VL
 RQL� GR� �JQLD]GD�QLV]F]\FLHOVNLHJR ERJD� 0RNRPRNR�� 6WRSQLRZR� URVQ�FD� OLF]ED� XF]HVWQLNyZ� Z\SUDZ\GR�ZLDGF]\áD DWDNyZ�WHJR�VWUDV]OLZHJR�ERJD��,P�EOL*HM�RQL�SRGFKRG]LOL�GR�NUDWHUX��W\P�VáDELHMVL
 F]XOL��6WRSQLRZR��MHGHQ�SR�GUXJLP��ZV]\VF\�ZRMRZQLF\��RSUyF]�LFK�ZRG]D��XPDUOL��-HGQDN*H�PLHUü�VZRLFK�WRZDU]\V]\�QLH�SRZVWU]\PDáD�RGZD*QHJR�ZRG]D��NWyU\�Z�NR�FX�RVL�JQ�á�NUDWHUVDPRWQLH� 3R�SU]HEDGDQLX�]QLV]F]HQLD�MDNLH�]DVWDá�RQ�Z�W\P�NUDWHU]H��SRZUyFLá�RQ�GR�VZRMHJRV]F]HSX DE\� ]GDü� UHODFM
 ]H� VZRMHM� HNVSHG\FML��:NUyWFH� SRWHP� RQ� WDN*H� XPDUá�� -HGQDN*HSDPL
ü MHJR� RGZD*QHJR�PDUV]X� *\MH� SR� ZV]H� F]DV\� Z� SDPL
FL� MHJR� ZVSyáSOHPLH�FyZ�� =XZDJL QD� MHJR� GR�ZLDGF]HQLD�� WHUHQ� REHFQHJR� NUDWHUX� 7DSDQXL� ]RVWDá� Sy(QLHM� X]QDQ\� ]DPLHMVFH�
WDSX
��WDERR����-HVW EDUG]R� LQWHUHVXM�F\P�� *H� FKRURED� SRSURPLHQQD� V\PEROL]RZDQD� SU]H]� ERJD0RNRPRNR EDUG]R� F]
VWR� ZVSRPLQDQD� MHVW� Z� SRZL�]DQLX� ]� NUDWHUHP� 7DSDQXL�� +LVWRU\NQRZR]HODQG]NL R�QD]ZLVNX�+HUULHV�%HDWWLH�SR]ELHUDá�QLHNWyUH�RU\JLQDOQH�QD]Z\�PDRU\VNLH�]RNROLF 7DSDQXL� L� RSXEOLNRZDá� MH� Z� VZRMHM� NVL�*FH� >�&�@ �0DRUL� 3ODFH�1DPHV� RI� 2WDJR��RSXEOLNRZDQ� SU]H]�7KH�2WDJR�'DLO\�7LPHV�DQG�:LWQHVV�1HZVSDSHUV�&R��� /WG���'XQHGLQ������� -HGQD� ]� QD]Z� Z\PLHQLRQ\FK� Z� WHM� NVL�*FH� MHVW� SU]\SRU]�GNRZDQD� PDáHM� ZLRVFHPDRU\VNLHM �2ULKDNL�� SRáR*RQHM� NRáR� .HOVR� �W�M�� RNRáR� ��� NLORPHWUyZ� QD� SyáQRF� RG� NUDWHUX7DSDQXL���1D]ZD�WHM�ZLRVNL�]RVWDáD�Z\MD�QLRQD�MDNR��PLHMVFH�JG]LH�OXG]LH�Z\PDUOL�]H�VWUDV]QHML REU]\GOLZHM�FKRURE\���Z�RU\JLQDOH�DQJLHOVNRM
]\F]Q\P���WKH�SODFH�ZKHUH�SHRSOH�GLHG�IURP�DUHYROWLQJ DQG�GLVJXVWLQJ�GLVHDVH����7DN�QD�PDUJLQHVLH��WR�ZLRVND�WD�SRáR*RQD�E\áD�QD�EU]HJXVWUXPLHQLD NWyUHJR�QD]ZD�EU]PLDáD��7X�PRNRPRNR��FR�PR*QD�LQWHUSUHWRZDü�MDNR��NUyOHVWZRERJD 0RNRPRNR�� �Z�RU\JLQDOH�DQJLHOVNRM
]\F]Q\P� �WKH�GRPDLQ�RI� WKH�JRG�0RNRPRNR����=



C 5EDGD� KLVWRU\F]Q\FK� Z\QLND� *H� GDZQL� PLHV]ND�F\� RNROLF� 7DSDQXL� ]GDZDOL� VL
 OXERZDü� ZXZLHF]QLDQLX�]áRZUy*HEQHJR�ERJD�0RNRPRNR�Z�QD]ZDFK�QDMUy*QRURGQLHMV]\FK�ORNDOL]DFML��'ODSU]\NáDGX�NRáR�%OXII�LVWQLDáD�WH* �0RNRPRNR�NDLND�����SDWU]�DUW\NXá��3LRQHHU�5HFROOHFWLRQV���SDUW9 ��7UDPSLQJ��RSXEOLNRZDQ\�Z�7KH�0DWDXUD�(QVLJQ�����0D\�������WDN*H�>�&�@��VWURQD�������]D�VWDUH�PDS\�%OXII�SRND]\ZDá\��0RNRPRNR�,QOHW��]ORNDOL]RZDQ\�Z�2UHWL��1HZ�5LYHU��(VWXDU\��RUD]�0RNRPRNR�1HFN��2VRE\ ZL]\WXM�FH�NLHG\� 1RZ� =HODQGL
 ]DSHZQH�E
G� PLDá\�RND]M
 ]DREVHUZRZDüNRELHW\ PDRU\VNLH� ]ZLQQLH� Z\ZLMDM�FH� Z� SRZLHWU]X� ELDá\PL� SRPSRQLNDPL� ]DZLHV]RQ\PL� QDGáXJLFK V]QXUNDFK��$F]NROZLHN�Z�G]LVLHMV]\FK�F]DVDFK�RZH��SRLVH��X*\ZDQH�V� JáyZQLH�GOD]DLPSRQRZDQLD ZLG]RP� V]\ENR�FL� L� ]ZLQQR�FL� SRV]F]HJyOQ\FK� NRELHW�� Z� NRQWHN�FLHPLWRORJLF]Q\P LFK� ZSURZDG]HQLH� WDN*H� PLDáR� E\ü� ]DLQVSLURZDQH� ]� SR]D]LHPVNLFK� (UyGHá�3RF]�WNRZR ERZLHP� Z\ZLMDQLH� W\PL� SRPSRQLNDPL� PLDáR� V\PEROL]RZDü� V]\ENLH�� ]ZURWQH� LVNRPSOLNRZDQH ORW\�MDU]�F\FK�VL
 ELDá\P��ZLDWáHP��ZLHWOLVW\FK�VWDWNyZ��PDWD�XUD��]H�V\QDPLQLHED�QD�SRNáDG]LH��&LHNDZH�*H�]JRGQLH�]�RSLVDPL�QDRF]Q\FK�REVHUZDWRUyZ��ELDáH�NXOH��ZLDWáDSRMDZLDM�FH VL
 Z�NUDWHU]H�7DSDQXL� L� RSLVDQH�Z�SRGUR]G]LDOH�&����� QLHNLHG\�Z� VZ\P� ORFLH]DF]\QDM� ]DNUH�ODü�VNRPSOLNRZDQH�WUDMHNWRULH�L�ZWHG\�Z\JO�GHP�SRGREQR�GRNáDGQLH�LPLWXM�UXFK\�RZ\FK�SRPSRQLNyZ��SRLVH��V]\ENR�Z\ZLMDQ\FK�Z�U
NDFK�NRELHW�PDRU\VNLFK�:DUWR Z W\P�PLHMVFX�SRGNUH�OLü��*H�OHJHQG\�0DRU\VyZ�WUDNWRZDQH�E\á\��L�FL�JOH�V���]OHNFHZD*HQLHP SU]H]� ELDá\FK� RVDGQLNyZ�� ]D� SRZWDU]DM�FH� VL
 Z� QLFK� RSLV\� RJURPQHMHNVSOR]ML NRáR� 7DSDQXL� SU]\MPRZDQH� E\á\� �L� V��� MDNR� SURGXNW\� Z\EXMDáHM� Z\REUD(QLQLHF\ZLOL]RZDQ\FK WXE\OFyZ��ÏZ�OHNFHZD*�F\�VWRVXQHN�]DSRELHJDM�F\�VSLV\ZDQLH�WUH�FL�W\FKOHJHQG Z\U]�G]Lá�MX* QLHRSLVDQH�V]NRG\�JG\* VSRZRGRZDá�RQ�EH]SRZURWQH�XWUDFHQLH�ZLHOX�]HVWDU\FK PLWyZ��3URFHV�WHQ�FL�JOH�NRQWXQXRZDQ\�MHVW�L�REHFQLH�MDNR�*H�OLF]QH�GDOV]H�RSRZLH�FLZ\PLHUDM� ZUD]� ]� RVWDWQLPL� VWDU\PL� 0DRU\VDPL� NWyU]\� FL�JOH� SDPL
WDM� LFK� WUH�ü�� %DGDQLDDXWRUD ]DF]\QDM� ZL
F� U]XFDü� QRZH��ZLDWáR� QD� WH� OHJHQG\� SRQLHZD* DZDQVXM� MH� RQH� MDNR(UyGáR ZDUWR�FLRZ\FK� LQIRUPDFML� KLVWRU\F]Q\FK�� 1D� GRGDWHN� GR� WHJR�� XVWDOHQLD� DXWRUDXPLHMVFDZLDM� OHJHQG\�PDRU\VNLH�Z�U]HF]\ZLVW\P�F]DVLH�SRQLHZD* RNUH�OHQLH�GRNáDGQHM�GDW\QDVW�SLHQLD HNVSOR]ML�NRáR�7DSDQXL�SR]ZDOD�WDN*H�QD�SUHF\]\MQH�GDWRZDQLD�Uy*Q\FK�LQQ\FKZ\GDU]H� KLVWRU\F]Q\FK�Z\VW
SXM�F\FK�Z�PLWRORJLL�PDRU\VNLHM�Z�SRZL�]DQLX�]�HNVSOR]M�NRáR 7DSDQXL�L�Z\ZRáDQ\FK�QL� �2JQL�7DPDDWHD���:�NR�FX��LQWHUSUHWDFMH�DXWRUD�GRW\F]�FHUy*Q\FK QD]Z�� WHUPLQRORJLL� L� Z\UD*H� X*\ZDQ\FK� Z� PLWRORJLL� PDRU\VNLHM� XPR*OLZLDM�UHZDORU\]DFM
 LFK� QDXNRZHJR� ]QDF]HQLD�� $XWRU� PD� QDG]LHM
�� *H� RSXEOLNRZDQLH� QLQLHMV]HMPRQRJUDILL ]DFK
FL� LQQ\FK� EDGDF]\� SRVLDGDM�F\FK� OHSV]H� QL* RQ� ZDUXQNL� ILQDQVRZH�� GR]ZHU\ILNRZDQLD MHJR� ]QDOH]LVN� SRSU]H]� Z\NRQDQLH� EDUG]LHM� V]F]HJyáRZHM� DQDOL]\� OHJHQGPDRU\VNLFK� :DUWR�WX� WH* GRGDü��*H�ZREHF�QLHNRQVWUXNW\ZQHJR�VWRVXQNX�QRZR]HODQG]NLFKEDGDF]\ L�DGPLQLVWUDWRUyZ�QDXNL�GR�OHJHQG�R�2JQLDFK�7DPDDWHD��R�HNVSOR]ML�7DSDQXL��RUD]�RSU]\E\V]DFK ]�QLHED��SUDZGRSRGREQLH�MHG\QD�GURJD�GR�XUDWRZDQLD�ZLHOX�FHQQLHMV]\FK�]�QLFKZLHG]LH SRSU]H]�]DM
FLH�VL
 LFK�VSLV\ZDQLHP�L�JURPDG]HQLHP�SU]H]�EDGDF]\�SRFKRG]�F\FK�]LQQ\FK�NUDMyZ�: SRGUR]G]LDOH� 9������PRQRJUDILL� >���@� RSLVDQH� ]RVWDá\� NLHUXQNL� SRVW
SX�ZLHG]\� QD=LHPL� MDNLH� RNXSXM�F\� QDV]� SODQHW
 8)2QDXFL� ]D� ZV]HON� FHQ
 VWDUDM� VL
 ]DEORNRZDüSRQLHZD* ]DJUD*DM� RQH�LFK�GRPLQDFML�WHFKQLF]QHM�QDG�OXG(PL�OXE�JUR*��Z\NU\FLHP�SU]H]�OXG]LIDNWX RNXSDFML�=LHPL�SU]H]�8)2��-HGQ\P�]�WDNLFK�NLHUXQNyZ�MHVW�ZáD�QLH�PLWRORJLD��:V]DN*HZLHG]D PLWRORJLF]QD�XMDZQLD� IDNW\�R�QDV]\FK�NRVPLF]Q\FK�RNXSDQWDFK� MDNLFK�RQL�QLH�PRJ�VRELH *\F]\ü�DE\�OXG]LH�MH�SR]QDOL��1LF�ZL
F�G]LZQHJR��*H�]DPDQLSXORZDQH�SU]H]�8)2QDXWyZXP\Vá\�ZLHOX�G]LVLHMV]\FK�QDXNRZFyZ�RGU]XFDM� OHJHQG\�L�RSRZLH�FL�IRONORU\VW\F]QH�MDNR�(UyGáRZDUWR�FLRZ\FK LQIRUPDFML� QDXNRZ\FK�� 7\PF]DVHP� EDGDQLD� DXWRUD� P�LQ�� XGRNXPHQWRZDQH



C 6WUH�FL� QLQLHMV]HM�PRQRJUDILL��ZU
F]�GRZRG]� FR� FDáNRZLFLH�RGZURWQHJR��WDP�JG]LH�EUDN�MHVWSLVDQ\FK�GDQ\FK�KLVWRU\F]Q\FK��D�WDN*H�ZH�ZV]\VWNLFK�DZDQJDUGRZ\FK�NLHUXQNDFK�SRV]XNLZD�WZyUF]\FK�MDNLH�GRW\FKF]DV�QLH�V� MHV]F]H�]Já
ELDQH�SU]H]�RILFMDOQ� QDXN
��OHJHQG\�L�RSRZLH�FLOXGRZH VWDQRZL� QLH]DVW�SLRQH� (UyGáR� LQWHUSUHWDFML� GOD� MX* RGNU\W\FK� IDNWyZ�� LQIRUPDFMLRSLVRZHM� RUD]� LQVSLUDFML� GOD� GDOV]\FK� EDGD��� -H�OL� ZL
F�� MDN� WR� MHVW�Z� SU]\SDGNX�Z\GDU]H�RSLV\ZDQ\FK WUH�FL� WHM� PRQRJUDILL�� OLF]QH� L� Z]DMHPQLH� Z]PDFQLDM�FH� VL
 RSLV\� ]� OHJHQGSRGSDUWH PRJ� ]RVWDü� SRNU\ZDM�F\PL� VL
 ]�PLPL� GRZRGDPL�PDWHULDOQ\PL� R� ZHU\ILNRZDOQHMZ\PRZLH L�GDWRZDQLX��ZWHG\�ZU
F]�RERZL�]NLHP�EDGDF]\� MHVW� LFK�SRWUDNWRZDQLH�]�QDOH*\W�XZDJ��
&���2JURPQ\�NUDWHU�NRáR�7DSDQXL
.UDWHU 7DSDQXL� �SDWU]� ]GM
FLD� ]� U\VXQNyZ� $��� $�� L� &��� ]QDMGXMH� VL
 QD� :\VSLH3RáXGQLRZHM 1RZHM� =HODQGLL�� Z� ]DFKRGQLHM� F]
�FL� SURZLQFML� 2WDJR�� -HJR� SRáR*HQLH� ZSU]\EOL*HQLX RNUH�OD� VNU]\*RZDQLH� VL
 GZyFK� OLQLL� SURVW\FK� á�F]�F\FK� F]WHU\� QDVW
SXM�FHPLHMVFRZR�FL� 0DWDXUD� L� 7DSDQXL�� RUD]�:DLSDKL� L�:DLNDND� �SDWU]� LQWHUSUHWDFMD� LFK� QD]Z�ZSRGUR]G]LDOH &����:VSyáU]
GQH�JHRJUDILF]QH�WHJR�NUDWHUX�Z\QRV]�����(��
6�RUD]����(��
(�&]
�ü ZHM�FLRZD�NUDWHUX��Z�NWyUHM�IDOH�XGHU]HQLRZH�ZQLNQ
á\�GR�JUXQWX��PD�IRUP
 UR]ZDUWHJRWUyMN�WD R� N�FLH� ZLHU]FKRáNRZ\P� RNRáR� ���(�� .V]WDáW� SR]RVWDáHM� F]
�FL� NUDWHUX� SU]\SRPLQDRJURPQ� HOLSV
 NWyUHM� R� JáyZQD� MHVW� RGFK\ORQD� R� N�W� ���( �QD� ]DFKyG�� RG� NLHUXQNXJHRJUDILF]QHM�SyáQRF\��SRUyZQDM�]GM
FLH�]�U\VXQNX�&� ]H�VFKHPDWHP�QD�U\VXQNX�&����7DNL�N�WRGFK\OHQLD �GHNOLQDFML��RVL�NUDWHUX�QDMSUDZGRSRGREQLHM�RGSRZLDGD�ORNDOQHPX�SU]HELHJRZL�OLQLLVLá ]LHPVNLHJR�SROD�PDJQHW\F]QHJR�Z�URNX�������W�M��NLHUXQNRZL�PDJQHW\F]QHM�SyáQRF\�]�URNX������ 5R]PLDU\�NUDWHUX�7DSDQXL��W�M��GáXJR�ü�[�V]HURNR�ü�[�Já
ERNR�ü��Z\QRV]� RNRáR�����[��� [� ���� PHWUyZ�� 6DP� NUDWHU� ]QDMGXMH� VL
 QD� ]DFKRGQLP� ]ERF]X� VSRUHJR� Z]JyU]DGRPLQXM�FHJR RNROLF
�� ORNDOQLH�]QDQHJR�SRG�QD]Z� �3XNHUXDX���NWyUH�XVWDZLRQHPX�QD�QLPREVHUZDWRURZL ]DEH]SLHF]D� ZLGRF]QR�ü� QD� ]QDF]QH� RGOHJáR�FL� �WDNLH� ZáD�QLH� PLHMVFDVWDUR*\WQL 0DRU\VL�Z\ELHUDOL� QD� VLHG]LE
 VZRLFK�ZDURZQ\FK�ZLRVHN� �� LVWQLHMH� VSRUR� GDQ\FKVXJHUXM�F\FK L* SU]HG� HNVSOR]M� 7DSDQXL� MHGQD� ]� RZ\FK� ZLRVHN� ]QDMGRZDáD� VL
 ZáD�QLHGRNáDGQLH Z� PLHMVFX� JG]LH� REHFQLH� LVWQLHMH� NUDWHU� 7DSDQXL��� :]JyU]H� WR� XWZRU]RQH� MHVW� ]ZDUVWZ JOLQ\� *ZLUX� L� SLDVNX�� WDN� *H� GQR� .UDWHUX� QLH� GRVL
JD� GR� VNDá\� URG]LPHM�� 3XNHUXDXSU]\MPXMH FKDUDNWHU\VW\F]Q\� NV]WDáW� �SU]HWU�FRQHJR� VWR*ND�� �� W�M�� SRF]�WNRZR� UHJXODUQHJRZ]JyU]D Z�NWyUH�NWR� XGHU]\á�VNR�QLH�RJURPQ� SL
�FL� Z�PLHMVFX�Z�NWyU\P�REHFQLH�]QDMGXMHVL
 NUDWHU��SU]HNU]\ZLDM�F�MH�L�SU]HPLHV]F]DM�F�Z�NLHUXQNX�G]LDáDQLD�VLá\�XGHU]HQLD��3RFK\OHQLH]ERF]D SR� VWURQLH� NUDWHUX� Z\QRVL� RNRáR� �� VWRSQL�� SRZRGXM�F� Z� WHQ� VSRVyE� QLHUyZQR�ü� ZZ\VRNR�FLDFK ZVFKRGQLHM� L� ]DFKRGQLHM� MHJR�NUDZ
G]L��3R�VWURQLH�SU]HFLZVWDZQHM�GR�]ERF]D] NUDWHUHP��Z]JyU]H�3XNHUXDX�SRVLDGD�FKDUDNWHU\VW\F]Q\�XVNRN�Z\QLNDM�F\�]�G\VORNDFML�MHJRPDV\ Z HIHNFLH�ZVSRPQLDQHJR� �SU]HWU�FHQLD���.UDWHU� 7DSDQXL�Z� FDáR�FL� OH*\� QD� SU\ZDWQHMSRVLDGáR�FL�0U�5H[
D�+HOOLHU��3XNHUXDX��5�'�����*RUH��1HZ�=HDODQG��,PSDNW\ VSyMQ\FK�PHWHRU\WyZ�*HOD]Q\FK�RUD]�SRG]LHPQH�HNVSOR]MH�QXNOHDUQH�GRVWDUF]\á\QDP REUD]X� NUDWHUyZ� NWyUH� Sy(QLHM� XIRUPRZDá\� SRZV]HFKQLH� SDQXM�FH� Z\REUD*HQLH� MDN�W\SRZ\� NUDWHU� SRZLQLHQ� Z\JO�GDü�� 'OD� ZL
NV]R�FL� RVyE� NUDWHU� WDNL� PXVL� ZL
F� SRVLDGDüNODV\F]Q\ NV]WDáW� �SDUDEROLF]QHM�F]DV]\��SRGREQ\�GR� WHJR�SRVLDGDQHJR�SU]H]�Vá\QQ\�'LDEOR.UDWHU Z� $UL]RQLH� �SDWU]� U\VXQHN� &��� RUD]� Z\QLHVLRQ\� NRáQLHU]� RWDF]DM�F\� MHJR� REZyG�1LHIRUWXQQLH� NV]WDáW�RJyOQ\�RUD]�FKDUDNWHU\VW\F]QH�HOHPHQW\�NUDWHUX�7DSDQXL�]QDF]QLH�Uy*QL�VL
 RG�W\FK�VSRG]LHZDQ\FK�SR�WDNLP��W\SRZ\P��NUDWHU]H��3RQDGWR��QD�SLHUZV]\�U]XW�RND�Z\JO�G



C 7NUDWHUX 7DSDQXL� MHVW�P\O�F\�� V]F]HJyOQLH� MH�OL� RJO�GDQ\� ]� MHJR�ZQ
WU]D�� -HJR� NV]WDáW� MHVWERZLHP QLHNRPSOHWQ\��UR]P\W\��RUD]�ZL]XDOQLH�QLHRVWU\��]�XZDJL�QD�MHJR�SRáR*HQLH�QD�]ERF]XZ]JyU]D� Z\P\FLH�F]
�FL�MHJR�]DFKRGQLHM�NUDZ
G]L�SU]H]�UDSWRZQH�XOHZ\�MDNLH�PXVLDá\�QDVW�SLüWX* SR�HNVSOR]ML��RUD]�]�SRZRGX�Sy(QLHMV]HJR�Z\UyZQ\ZDQLD�EXOGR*HUDPL�ORNDOQ\FK�IDUPHUyZMHJR�RVWU\FK��SR�HNVSOR]\MQ\FK�NUDZ
G]L��=áR*HQLH�UD]HP�SRZ\*V]\FK�F]\QQLNyZ�F]
VWR�VNáDQLDRJO�GDM�FH�JR�QLH]RULHQWRZDQH�RVRE\�GR�SRPQLHMV]HQLD�MHJR�SUDZG]LZHJR�]QDF]HQLD�RUD]�GR]DDNFHSWRZDQLD Uy*Q\FK�SR]D�HNVSOR]\MQ\FK�Z\WáXPDF]H� GOD�MHJR�SRFKRG]HQLD��7R�]�NROHL�MHVWMHGQ� ]� QDMF]
�FLHM� SRZWDU]DQ\FK� Z\PyZHN� ]� SRZRGX� NWyU\FK�� QD� SU]HNyU� RJURPQHJRPDWHULDáX GRZRGRZHJR�REHFQHJR�Z�MHJR�SREOL*X��L�SU]HGVWDZLRQHJR�Z�QLQLHMV]HM�PRQRJUDILL��Z\EXFKRZH SRFKRG]HQLH�WHJR�NUDWHUX�MHVW�QHJRZDQH�OXE�LJQRURZDQH��2F]\ZL�FLH�F]\WHOQLF\]D]QDMRPLHQL ]�SUREOHPDW\N� WZRU]HQLD�NUDWHUyZ�ZLHG]� *H�HNVSOR]MH�SRG]LHPQH��DF]NROZLHNQDMEDUG]LHM��W\SRZH���V� MHGQDN�W\ONR�MHGQ� ]�WU]HFK�Uy*Q\FK�JUXS�HNVSOR]ML�NUDWHUXM�F\FK��'ZLHSR]RVWDáH JUXS\� WDNLFK� HNVSOR]ML� �SRND]DQH� QD� U\VXQNX�&���� WDN*H� V� Z� VWDQLH� XIRUPRZDüNUDWHU\ NWyU\FK� NV]WDáW� E
G]LH� MHGQDN*H� ]QDF]QLH� RGELHJDá� RG� RZHJR� �W\SRZHJR�� NV]WDáWXSDUDEROLF]QHM F]DV]\� RWU]\P\ZDQHJR� SRGF]DV� HNVSOR]ML� SRG]LHPQ\FK�� 6W�G�� JG\� XZD*QLHSU]HDQDOL]RZDQ\� RJyOQ\�Z\JO�G�L�FKDUDNWHU\VW\F]QH�V]F]HJyá\�NUDWHUX�7DSDQXL�VWDM� VL
 ]JRGQH] NUDWHUDPL�VSRG]LHZDQ\PL�GR�SRZVWDQLD�SRGF]DV�SU]\�JUXQWRZ\FK�HNVSOR]ML�QDSRZLHWU]Q\FK�QLHVWHW\� QLH]QDQ\PL�Z�QDWXU]H�L�FL�JOH�MHV]F]H�QLHPR*OLZ\FK�GR�RWU]\PDQLD�SU]H]�ZVSyáF]HVQHHNVSHU\PHQW\ QXNOHDUQH� NWyUH� Z\WZDU]DM� ]E\W� QLVN� J
VWR�ü� SU]HVWU]HQQ� HQHUJLL� DE\XIRUPRZDü NUDWHU�� �� MH�OL� W\ONR� ]DVDG\� IRUPRZDQLD� WDNLFK� HNVSOR]ML� ]RVWDQ� RGQLHVLRQH� GRORNDOQ\FK�ZDUXQNyZ�L�NRQILJXUDFML�JUXQWX�Z�7DSDQXL��8GRZRGQLHQLD�RZHM�]JRGQR�FL�GRNRQDQRZ�SXQNFLH����SRQL*HM��6W�G��QD�SU]HNyU�VNURPQHPX��RUD]�SU]\�RJO�GDQLX�]�MHJR�ZQ
WU]D���QLHFRP\O�FHPX Z\JO�GRZL�� NUDWHU� 7DSDQXL� VWDQRZL�Z\PRZQH� RG]ZLHUFLHGOHQLH� NDWDNOL]PLF]QHJRZ\EXFKX�MDNL�VSRZRGRZDá�MHJR�XIRUPRZDQLH�.UDWHU 7DSDQXL� ]DF]\QD� MHGQDN� QDELHUDü� Z\PRZQHJR� Z\JO�GX� MH�OL� RJO�GDQ\� MHVW� ]RGSRZLHGQLHM SHUVSHNW\Z\�� SU]\NáDGRZR� ]� SRNáDGX� OHF�FHJR� QDG� QLP� VDPRORWX�� DOER� WH* ]ZLHU]FKRáND V�VLDGXM�FHJR� Z]JyU]D�� =GDQLHP� DXWRUD� QDMOHSV]\� SXQNW� QD]LHPQ\� GOD]DREVHUZRZDQLD MHJR�NUDWHURZDWHJR�FKDUDNWHUX�]QDMGXMH�VL
 NLOND�NLORPHWUyZ�QD�]DFKyG�RGQLHJR� X� ZORWX� PDáHM� GUy*NL� *ZLURZHM� ]ZDQHM� �0F3KDLO� 5RDG��� 'Uy*ND� WD� RGFKRG]L� RGDVIDOWRZDQHM V]RV\�SD�VWZRZHM�á�F]�FHM�:DLNRLNRL��L�7DSDQXL��]�*RUH��-DNLH� ��NLORPHWUyZ�RG:DLNRLNRL ]PLHU]DM�F�NX�*RUH��RUD]� MDNLH� ����NLORPHWUD�RG�GRPX�$OODQ
D�&KLWWRFN
D�NWyUHJROHJHQGD R� NUDWHU]H� 7DSDQXL� F\WRZDQD� E\áD� QD� SRF]�WNX� UR]G]LDáX� $�� ZVSRPQLDQD� V]RVDDVIDOWRZD�SU]HFKRG]L�SU]H]�ZLHU]FKRáHN�ORNDOQHJR�Z]JyU]D��7X* SU]\�ZLHU]FKRáNX�WHJR�Z]JyU]DRGFKRG]L RG� QLHM� Z� OHZR� �W�M�� NX� ZVFKRGRZL�� PDáD� *ZLURZDQD� GUy*ND� R]QDF]RQD� ]QDNLHP�0F3KDLO�5RDG���8�ZHM�FLD�GR�WHM�GUy*NL�]QDMGXMH�VL
 QDWXUDOQ\�SXQNW�ZLGRNRZ\��=�XZDJL�QD�MHJRSRáR*HQLH SU]\�ZLHU]FKRáNX�Z]JyU]D�V�VLDGXM�FHJR�]�3XNHUXDX�RUD]�GRNáDGQLH�QDSU]HFLZNRNUDWHUX 7DSDQXL�� ]�SXQNWX� WHJR� UR]FL�JD�VL
 ZVSDQLDá\�ZLGRN� QD� W� NDWDVWURILF]Q� IRUPDFM
]LHPQ�� 'DMH� VL
 ]� QLHJR� ]DREVHUZRZDü� GRNáDGQLH� QLH� W\ONR� NUDWHUR�NV]WDáWQ\� ]DU\V� WHJRPLHMVFD HNVSOR]ML�8)2��DOH�UyZQLH* Uy*QH�MHJR�HOHPHQW\�FKDUDNWHU\VW\F]QH��GU]HZD��REU\V\�NUDZ
G]LH� RUD]�FHFK\�GHF\GXM�FH�R� MHJR�HNVSOR]\MQ\P�FKDUDNWHU]H��=�XZDJL�QD�QLH]Z\NOHZLGRNRZH ]QDF]HQLH�WHJR�SXQNWX��DXWRU�VXJHURZDá�NLHG\� PLHV]ND�FRP�:DLNRLNRL� �QLHVWHW\EH]RZRFQLH��DE\�]EXGRZDOL�QD�QLP��3XQNW�REVHUZDF\MQ\�NUDWHUX�7DSDQXL���XPLHV]F]DM�F�Z�W\PSXQNFLH Z\ZLHV]NL� ]� WUH�FL� OHJHQG�PDRU\VNLFK� QD� WHPDW� RZHJR� NUDWHUX�� ZVND(QLNL� L� RSLV\XMDZQLDM�FH L� Z\MD�QLDM�FH� MHJR� FKDUDNWHU\VW\F]QH� HOHPHQW\�DWU\EXW\�� JDEORWNL� SRND]XM�FHQDPDJQHVRZDQH IUDJPHQW\� PHWDOLF]QH�� SUyENL� NDPLHQL� FHUDPLF]Q\FK�� IUDJPHQW\QDGZ
JORQ\FK GU]HZ�WRWDUD��SRSDORQ\FK�NR�FL�0RD��NDPLHQQ\FK�SR]RVWDáR�FL��QS��QDU]
G]L�PDRU\VNLFK�F]
VWR�]QDMGRZDQ\FK�Z�WHM�RNROLF\��LWS��1LHVWHW\�MDN�GRW\FKF]DV�QDPRZ\�L�VXJHVWLH
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NV]R�ü�HQHUJLL�Z\EXFKXRGELMD VL
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VWR�FL� L� VSyMQR�FL�'X*D SRZLHU]FKQLD�WDNLFK�RELHNWyZ�RUD]�LFK�UR]áR*HQLH�QD�]QDF]QHM�SU]HVWU]HQL�SRZRGXM���*HLFK SU
GNR�ü�]RVWDMH�Z\KDPRZDQD�L�]DPLHQLRQD�Z�HQHUJL
 FLHSOQ� MX* QD�SRZLHU]FKQL�]LHPL�Z�WHQ�VSRVyE�Z\]ZDODM�F�HNVSOR]MH�NWyU\FK�XGHU]HQLD�QLH�GRNRQXM� UR]GDUFLD�JUXQWX��F� :� HNVSOR]MDFK� QDSRZLHWU]Q\FK FDá\� áDGXQHN� Z\EXFKRZ\� RWRF]RQ\� MHVW� SU]H]VS
*\VWH SRZLHWU]H�� =� SRZRGX� MHGQDN� VáDER�FL� ZVSyáF]HVQ\FK� áDGXQNyZ� QXNOHDUQ\FK� �ZV]F]HJyOQR�FL ]� SRZRGX� ]E\W� PDáHM� J
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WR�FLRZHM� HQHUJLL� Z\]ZDODQHM� SU]H]� WHHNVSOR]MH� GRW\FKF]DVRZH�HNVSHU\PHQW\�QDSRZLHWU]QH�QLH�Z\WZRU]\á\� NUDWHUX�� VW�G�QLH� MHVW]QDQ\�MHV]F]H�NV]WDáW�MDNL�NUDWHU�WHQ�E
G]LH�SU]\MPRZDá��7DN*H�QDWXUDOQH�]MDZLVND�]GDM� VL
 QLHZ\WZDU]Dü HNVSOR]ML� QDSRZLHWU]Q\FK� Z\VWDUF]DM�FR� SRW
*Q\FK� GOD� XIRUPRZDQLD� NUDWHUX�-HGQDN*H SRSU]H]� HNVWUDSRORZDQLH� NV]WDáWX� L� ZáDVQR�FL� NUDWHUyZ� Z\WZDU]DQ\FK� Z� HIHNFLHSRSU]HGQLFK GZyFK�W\SyZ�HNVSOR]ML��PR*OLZH�MHVW�SU]HZLG]HQLH�QDMEDUG]LHM�SUDZGRSRGREQHJRNV]WDáWX�NUDWHUX IRUPRZDQHJR�SRGF]DV�WDNLFK�QDSRZLHWU]Q\FK�HNVSROR]ML��ÏZ�NV]WDáW�SRND]DQ\]RVWDá Z�F]
�FL��F��U\VXQNX�&���,QWHUHVXM�F\P�MHVW�WR��*H�NUDWHU�7DSDQXL�Z\ND]XMH�REHFQR�üZV]\VWNLFK DWU\EXWyZ� MDNLH� PRJ� ]RVWDü� SU]HZLG]LDQH� GR� Z\VW�SLHQLD� Z� NUDWHUDFKXIRUPRZDQ\FK�SRGF]DV�WDNLFK�ZáD�QLH�QDSRZLHWU]Q\FK�HNVSOR]ML���SDWU]�U\VXQHN�&��: W\P� PLHMVFX� SRZLQQR� ]RVWDü� SRGNUH�ORQH�� *H� Z� ZV]\VWNLFK� HNVSOR]MDFKQDSRZLHWU]Q\FK F]\QQLNLHP�MDNL�GHF\GXMH�F]\�NUDWHU�]RVWDQLH�XIRUPRZDQ\��MHVW�SU]HVWU]HQQH]DJ
V]F]HQLH HQHUJLL�Z�FKZLOL�JG\�IDOH�XGHU]HQLRZH�GRFLHUDM� GR�JUXQWX��-H�OL�J
VWR�ü�WD�OH*\SRQL*HM RNUH�ORQHM� ZDUWR�FL� �NU\W\F]QHM��� *DGHQ� NUDWHU� QLH� ]RVWDQLH� XIRUPRZDQ\� QDZHW� MH�OLFDáNRZLWD LOR�ü�HQHUJLL� MHVW�Z\VWDUF]DM�FR�GX*D�NX� WHPX�� -DN�GRW\FKF]DV� OXG]LH�QLH�SRWUDIL�EXGRZDü áDGXQNyZ�QXNOHDUQ\FK�NWyUH�Z\]ZDODá\E\�HQHUJL
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NV]HMRG RZHM ZDUWR�FL� NU\W\F]QHM��6W�G� MDN� GRW�G�QDV]H�QDSRZLHWU]QH�HNVSOR]MH� QLH� V� Z�VWDQLHZ\WZRU]\ü�NUDWHUyZ��5yZQLH* QLH�MHVW�QDP�]QDQH�*DGQH�QDWXUDOQH�]MDZLVNR�MDNLH�]GROQH�E\áRE\GR VSRZRGRZDQLD� HNVSOR]ML� QDSRZLHWU]QHM� IRUPXM�FHM� NUDWHU�� 2EOLF]HQLD� DXWRUD� Z\ND]XM�MHGQDN*H� *H�J
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G]\REU\VHP WDMJL�Z\áR*RQHM�Z�UHJLRQLH�WXQJXVNLP�L�NRQILJXUDFM� NUDWHUX�7DSDQXL��]D� RWU]\PDQHZ\QLNL�SRGVXPRZDá�QD�U\VXQNX�&���-DN�ZLGDü�]�WHJR�U\VXQNX��]JRGQR�ü�NRQILJXUDFML�]QLV]F]H�VSRZRGRZDQ\FK SU]H]� RELH� RPDZLDQH� HNVSOR]MH� MHVW� XGHU]DM�FD�� 1LH� PR*H� E\ü� ZL
F



C 11SU]\SDGNLHP� *H�Z�WXQJXVNLHM�RJyOQ\�UR]NáDG�Z\áR*RQ\FK�GU]HZ�Z\ND]XMH�REHFQR�ü�ZV]\VWNLHFKHOHPHQWyZ WRSRJUDILF]Q\FK� MDNLH�Z\VW
SXM� UyZQLH* L�Z�7DSDQXL��3RGRELH�VWZD�WXQJXVNLHM� L7DSDQXL�QLH�RJUDQLF]DM� VL
 W\ONR�GR�NV]WDáWX��1DVW
SXM�FH�HOHPHQW\�V� ERZLHP�REHFQH�Z�REXW\FK�PLHMVFDFK��D� 2EU\V��WRSRJUDILD�RUD]�JáyZQH�DWU\EXW\�7DSDQXL�L�WXQJXVNLHM�V� QLHPDO�LGHQW\F]QH�'OD�SU]\NáDGX�N�W�ZLHU]FKRáNRZ\�QD�WUyMN�WQ\P�ZHM�FLX�GR�REX�REV]DUyZ�RUD]�LFK�RGOHJáR�ü�RGQDMEOL*V]HJR�ELHJXQD�PDJQHW\F]QHJR�=LHPL�Z\ND]XM� �FLVá\�]ZL�]HN�PDWHPDW\F]Q\��E� 2ELH� HNVSOR]MH� SRVLDGDM� R� FHQWUDOQ� ]QLV]F]HQLD� XVWDZLRQ� Z]GáX* ORNDOQHJRSRáXGQLND PDJQHW\F]QHJR� ]� URNX� ]DLVWQLHQLD� GDQHM� HNVSOR]ML�� 7DNL� SU]HELHJ� LFK� RVL� JáyZQHMRGSRZLDGD NLHUXQNRZL� QDFK\OHQLD� ZHKLNXáyZ� PDJQRNUDIWR�SRGREQ\FK� �8)2�� SRGF]DV� LFKORWyZ Z� GDQ\P� URNX� QDG� GDQ\P� REV]DUHP� �SDWU]� ]DVDG\� ORWX� PDJQRNUDIWyZ� RSLVDQH� ZSRGUR]G]LDOH�*������-HGQRF]H�QLH�]D� SU]HELHJ�WHQ�SU]HF]\�PR*OLZHPX�NLHUXQNRZL�XSDGNX�FLDáQLHELHVNLFK��W�M��PHWHRU\WyZ��NRPHW��LWS����MDNR�*H�RZH�FLDáD�]DZV]H�XSDGDM� Z]GáX* SáDV]F]\]Q\UyZQROH*QLNRZHM�SU]HELHJDM�FHM�Z�NLHUXQNX�ZVFKyG�]DFKyG��F� :�REX�REV]DUDFK�]QLV]F]HQLD�ZV]\VWNR�]RVWDáR�WXUEXOHQWQLH�QDPDJQHVRZDQH��'OD7DSDQXL QDPDJQHVRZDQLH� WR� RSLVDQR� Z� SRGUR]G]LDOH� &����� QDWRPLDVW� GOD� WXQJXVNLHMRPyZLRQR�MH�Z�SXQNWDFK��%��L��%��]�SRGUR]G]LDáX�-���G� 2ELH� HNVSOR]MH� ZHVVDá\� S\á� NU]HPRZ\� �SLDVHN� L� JOHE
�� GR� DWPRVIHU\�� NWyU\� SRQDVW
SQ\P VWRSLHQLX�]GHSRQRZDQ\�]RVWDá�ZRNyá�LFK�FHQWUyZ�Z�SRVWDFL�PDá\FK��RNU�Já\FK�OXE*DUyZNR�NV]WDáWQ\FK JOREXOLQHN��:�WXQJXVNLHM�WHQ�SU]HWRSLRQ\�L�]DRNU�JORQ\�SLDVHN�QD]\ZDQ\MHVW �WULQLWLWH�� ]D� MHJR�RSLV�SRGDQ\�]RVWDQLH�Z�SXQNFLH��$��SRGUR]G]LDáX�-���=� NROHL� NUDWHU7DSDQXL FDáNRZLFLH� SRNU\W\� MHVW� JUXE� ZDUVWZ� QLH]Z\NOH� F]\VWHJR� SLDVNX� NZDUFRZHJR� RSRGREQ\FK ZáDVQR�FLDFK�� MDNL� PLHMVFDPL� UR]SR�FLHUD� VL
 RG� QLHJR� QD� ]HZQ�WU]� QD� NV]WDáWUDPLRQ JZLD]G\��1LHNWyUH�ZL
NV]H�UR]PLDUDPL�]LDUQD�WHJR�SLDVNX�SROHFLDá\�D* GR�0DQGHYLOOH�LFK RSLV� SRGDQ\� ]RVWDQLH� Z� SRGUR]G]LDOH� &������� -H�OL� ]DáR*\ü� �MDN� WR� SU]\MPXM� REHFQLHQRZR]HODQG]F\ JHRORG]\�� *H� yZ� F]\VW\� SLDVHN� NU]HPRZ\� SRFKRG]L� ]� QDWXUDOQ\FK� ]áy*XIRUPRZDQ\FK�Z�SU]HG�HNVSOR]\MQ\FK�F]DVDFK��MDN�ZWHG\�Z\WáXPDF]\ü�IDNW�*H�F]DUQD�JOHED�QDZLHU]FKRáNX�Z]JyU]D�3XNHUXDX��WX* ]D�ZVFKRGQL� NUDZ
G]L� NUDWHUX��SU]\NU\WD�MHVW�ZDUWZ� WHJRZáD�QLH SLDVNX� MDNLHJR� ]QDF]QH� SRNáDG\� ]QDMGXM� VL
 WH* QD� GQLH� NUDWHUX�� $E\� SLDVHN� WHQSU]HPLHV]F]RQ\ PyJá�]RVWDü�]�GQD�NUDWHUX�QD�ZLHU]FKRáHN�Z]JyU]D�3XNHUXDX�L�XáR*\ü�VL
 QDZLHU]FKX ]DOHJDM�FHM�WDP�FLHPQHM�JOHE\��QDMSLHUZ�PXVLDáE\�RQ�]RVWDü�Z\GRE\W\�VSRG�ZDUVWZ\Z
JOD GU]HZQHJR�]DOHJDM�FHM�GQR�NUDWHUX��D�QDVW
SQLH�]RVWDü�Z\QLHVLRQ\��UR]EU\]JQL
W\��SRGJyU
 ]ERF]D��H� (NVSOR]MD� 7DSDQXL� QDSHZQR�� ]D� HNVSOR]MD� WXQJXVND� QDMSUDZGRSRGREQLHM�Z\WZRU]\á\�WH* V]F]HJyOQ\�URG]DM�NDPLHQL��Z�WHM�PRQRJUDILL�]ZDQ\��NDPLHQLDPL�FHUDPLF]Q\PL���SDWU]�SRGUR]G]LDá\�&�����L�&������I� 2ELH�HNVSOR]MH�Z\WZRU]\á\�V]F]HJyOQ\�URG]DM�]áRWD��NWyU\�Z�SRVWDFL�QLHZLHONLFK�NURSHOHNIRUPXM�F\FK �]áRWH� UXQR�� RVLDGá� QD� SRZLHU]FKQL� JOHE\�Z� EOLVNR�FL� FHQWUXP�Z\EXFKX� �� SDWU]SRGUR]G]LDá\�&���L�*��������� .RQILJXUDFMD�NUDWHUX�7DSDQXL�MHVW�]JRGQD�]�W� SU]HZLG\ZDQ� GOD�HNVSOR]ML�]�JyU\�NX�GRáRZL F\JDUD� XIRUPRZDQHJR� ]� RNRáR� VLHGPLX� 8)2�� 1DMZD*QLHMV]\P� HOHPHQWHPSRWZLHUG]DM�F\P RPDZLDQ� WX� ]JRGQR�ü� MHVW� RU\JLQDOQD� WRSRJUDILD� ZHZQ
WU]QD� NUDWHUXSRND]DQD�QD�U\VXQNX�&� �Z�ODWDFK���������QLHVWHW\��VSODQRZDQD�EXOGR*HUDPL���SDWU]�NR�FRZDF]
�ü�UR]G]LDáX�$���7RSRJUDILD�WD��MH�OL�SU]HHJ]DPLQRZDü�M� ]�XZDJ���XND]XMH�REHFQR�ü�RNRáRVLHGPLX NROHMQ\FK� NUDWHUyZ�� ND*G\� ]� NWyU\FK� ]RVWDá� ZNRPSRQRZDQ\� Z� REU
E� NUDWHUXSRSU]HGQLHJR� ,VWQLHQLH�VLHGPLX�NUDWHUyZ�SRáR*RQ\FK�MHGHQ�ZH�ZQ
WU]X�GUXJLHJR��SU]HPDZLDVLOQLH ]D� IDNWHP�� *H� HNVSOR]MD� 7DSDQXL� QDMSUDZGRSRGREQLHM� SRVLDGDáD� VHU\MQ\� FKDUDNWHU�� Z



C 12NWyU\P RNRáR�VLHGPLX�ZHKLNXáyZ�]RVWDáR�]GHWRQRZDQ\FK�Z� MHGQ\P�XSRU]�GNRZDQ\P�FL�JX�7R ]� NROHL� ZVND]XMH�� *H� F\JDUR�NV]WDáWQ\� NRPSOHNV� ODWDM�F\� �SRND]DQ\� QD� U\VXQNX� *���]DZLHUDM�F\ ZVSRPQLDQ� OLF]E
 ZHKLNXáyZ� RVDG]RQ\FK� MHGHQ� QD� ZLHU]FKRáNX� GUXJLHJR� MDNVWRV WDOHU]\�Z�NXFKQL��HNVSORGRZDá�RG�JyU\�NX�GRáRZL�SRQDG�REHFQ\P�NUDWHUHP��*G\E\�ZL
FSU]HWUZDá\ GR�G]L� MDNLH� ]DSLV\�HIHNWyZ�G(ZL
NRZ\FK�WRZDU]\V]�F\FK�HNVSOR]ML�7DSDQXL��]DSLV\WH SRZLQQ\� ZVSRPLQDü� R� VLHGPLX� VHULDFK� JáR�Q\FK� �JU]PRWyZ�� SU]\SRPLQDM�F\FK� RGJáRV\VLHGPLX�QLHQDMOHSLHM�]V\QFKURQL]RZDQ\FK�VDOZ�NDQRQDG\�DUW\OHU\MVNLHM�= ZHZQ
WU]QHM� NRQILJXUDFML� NUDWHUX� 7DSDQXL� PR*OLZ\P� MHVW� RGWZRU]HQLH� SU]HELHJXRPDZLDQHM HNVSOR]ML��2EHFQR�ü�ZHZQ
WU]Q\FK�NUDWHUyZ�SRND]XMH�*H�NROHMQH�VHULH�Z\EXFKyZ]DLQLFMRZDQH ]RVWDá\� X� JyU\� VWRVX� ZHKLNXáyZ� 8)2� L� SRWHP� áD�FXFKRZR� SU]HQLRVá\� VL
 NXGRáRZL� 6W�G�SRGXV]ND�FL�QLHQLD�XIRUPRZDQD�SU]H]�ND*G� NROHMQ� HNVSOR]M
 WZRU]\áD� URG]DMRGELMDM�FHJR�HNUDQX�XPLHV]F]RQHJR�WX* SRQDG�áDGXQNDPL�MDNLH�MHV]F]H�QLH�HNVSORGRZDá\��7HQUR]SU
*DM�F\ VL
 HNUDQ�FRUD]�PRFQLHM�]DNU]\ZLDá� NX�GRáRZL� L�NRQFHQWURZDá� IDOH�XGHU]HQLRZHZ\]ZDODQH�SU]H]�QDVW
SQH�HNVSORGXM�FH�áDGXQNL�]�SR]RVWDáHM�F]
�FL UR]SDGDM�FHJR�VL
 F\JDUD�6W�G ND*GD�NROHMQD�HNVSOR]MD�E\áD�NLHURZDQD�FRUD]�EDUG]LHM�FHQWUDOQLH��RJUDQLF]DQD�GR�FRUD]PQLHMV]HM SRZLHU]FKQL�� IRUPXM�F� Z� WHQ� VSRVyE� NROHMQ\� NUDWHU� ZH� ZQ
WU]X� NUDWHUyZXIRUPRZDQ\FK�SU]H]�SRSU]HGQLH�HNVSOR]MH�6]F]HJyáRZD DQDOL]D� ]DU\VX� L� WRSRJUDILL� NUDWHUX� 7DSDQXL� XND]XMH� GRGDWNRZR� *H� IDOHXGHU]HQLRZH Z\]ZRORQH� SRGF]DV� IRUPXM�FHM� JR� HNVSOR]ML�PXVLDá\� SRVLDGDü� XNLHUXQNRZDQ\LPSDNW� :\WZDU]DQLH� IDO� XGHU]HQLRZ\FK�R� WDNLP� URG]DMX� LPSDNWX� QLH� MHVW� ]QDQH�Z�QDWXU]H�3RGF]DV�]D� LFK�WHFKQRORJLF]QHJR�Z\WZDU]DQLD�NRQLHF]Q\P�MHVW�X*\FLH�VSHFMDOQ\FK�áDGXQNyZZ\EXFKRZ\FK ]ZDQ\FK� �áDGXQNDPL� NXPXODF\MQ\PL�� �REHFQLH� VWRVRZDQ\PL� QS��Z�SRFLVNDFKSU]HFLZSDQFHUQ\FK�� :� áDGXQNDFK� NXPXODF\MQ\FK� HNVSORGXM�F\� PDWHULDá� XáR*RQ\� MHVW� ZVSHFMDOQ\ VSRVyE� SU]\SRPLQDM�F\� NV]WDáW� SDUDEROLF]QHJR� OXVWUD� UHIOHNWRURZHJR�� -H�OL� ]D�SU]HDQDOL]RZDü UR]áR*HQLH�S
GQLNyZ�Z�PDJQRNUDIWDFK� L�8)2��SDWU]�U\VXQNL�*�� L�*���ZWHG\RND]XMH�VL
��*H�RZH�]ELRUQLNL�HQHUJLL�PDJQHW\F]QHM�MDND�HNVSORGRZDáD�SRQDG�7DSDQXL��XáR*RQHV� ZáD�QLH� QD� NV]WDáW� OXVWUD� UHIOHNWRURZHJR�� 6]F]HJyáRZ\� ]DU\V� NUDWHUX� MDNL� XND]XMH� RZRXNLHUXQNRZDQH�G]LDáDQLH�IDO�XGHU]HQLRZ\FK��QDMOHSLHM�ZLGRF]Q\�MHVW�QD�U\VXQNDFK�&��L�&����� 5y*QRURGQH�SR]RVWDáR�FL�PDWHULDOQH�REHFQH�Z�REU
ELH�NUDWHUX�7DSDQXL�]JRGQHV� ]�W\PL�MDNLH�]RVWDá\E\�Z\SURGXNRZDQH�SRGF]DV�SU]\JUXQWRZHM�HNVSOR]ML�QDSRZLHWU]QHM�: REU
ELH� NUDWHUX� 7DSDQXL� Z\VW
SXMH� FDá\� V]HUHJ� ]QDF]�F\FK� HOHPHQWyZ� MDNLH� ZV]\VWNLHZVND]XM� QD�MHJR�HNVSOR]\MQH�SRFKRG]HQLH��:\PLH�P\�NLOND�QDMZD*QLHMV]\FK�]�QLFK��D��.UDWHU�SRVLDGD QLHPDO*H�FDáNRZLFLH�]DPNQL
W\�REZyG��FR�SRWZLHUG]D�*H�QLH�PyJá�RQ]RVWDü XIRUPRZDQ\� SRSU]H]� HUR]M
 JUXQWX� �W�M�� SRSU]H]� RVXQL
FLH� ]LHPL�� MDN� WR� VXJHUXM�QRZR]HODQG]F\ JHRORG]\��'OD�SU]\NáDGX�IRWRJUDILH�]�U\VXQNX�&��XMDZQLDM���*H�NUDWHU�WHQ�SRVLDGDZ\UD(QLH Z\RGU
EQLDM�FH� VL
 NUDZ
G]LH� RWDF]DM�FH� WU]\�F]ZDUWH� MHJR� REU\VX�� 3R]RVWDáDEUDNXM�FD üZLDUWND�WHM�NUDZ
G]L�Z\JO�GHP�EDUG]LHM�SU]\SRPLQD�HIHNW\�Z\P\FLD�SU]H]�SRW
*QHXOHZ\�MDNLH�PXVLDá\�WRZDU]\V]\ü�HNVSOR]ML�R�WDNLFK�UR]PLDUDFK��QL* HIHNW\�UXFKX��REVXZDQLD�VL
�]LHPL� �E� 'QR�NUDWHUX�GRVáRZQLH�]DVáDQH�MHVW�JUXE� ZDUVWZ� Z
JOD�GU]HZQHJR�L�QDGSDORQ\FKRGáDPNyZ JDá
]L�� FKRFLD* SLHUZVL� ELDOL� RVDGQLF\� ]� WHJR� UHJLRQX� QLH� RGQRWRZDOL� LVWQLHQLD*DGQ\FK ODVyZ�Z�MHJR�SREOL*X��=�QXNOHDUQ\FK�HNVSHU\PHQWyZ�ZLDGRPR��*H�HNVSOR]MH�R�WDNLHMVNDOL�]DZV]H�Z\WZDU]DM� ]MDZLVNR�Z�OLWHUDWXU]H�GRW\F]�FHM�ZLHONRVNDORZ\FK�HNVSOR]ML�QD]\ZDQH�ILUHVWRUP���FR�SR�SU]HWáXPDF]HQLX�QD�SROVNL�R]QDF]D��V]WRUP�RJQLRZ\����W�M��VLOQ\�NRQFHQWU\F]Q\ZLDWU ZLHM�F\�RG�REU]H*D�NX�FHQWUXP�HNVSOR]ML��:LDWU�WHQ�SRU\ZD�SDO�FH�VL
 IUDJPHQW\�PDV\RUJDQLF]QHM L�RVDG]D�MH�GRNáDGQLH�Z�FHQWUXP�HNVSOR]ML�X�SRGVWDZ\�MHM�QDUDVWDM�FHJR��JU]\ED��6W�G LVWQLHQLH� RZ\FK� KLVWRU\F]QLH� QLHZ\WáXPDF]DOQ\FK� SRSDORQ\FK� IUDJPHQWyZ� GU]HZ� ZH



C 13ZQ
WU]X�NUDWHUX�7DSDQXL�MHV]F]H�UD]�SRWZLHUG]D�MHJR�HNVSOR]\MQH�SRFKRG]HQLH��F� 'QR� NUDWHUX�� RUD]� MHJR� REU]H*H�� Z\�FLHORQH� V� QDPDJQHVRZDQ\PL� NDPLHQLDPLFHUDPLF]Q\PL� Z�ZLHOX� SU]\SDGNDFK� SRVLDGDM�F\PL� G\P� L� RGáDPNL� GU]HZQH�ZWRSLRQH�Z� LFKSRZLHU]FKQL
� 3R]D�JUDQLFDPL�NUDWHUX�UR]áR*HQLH�W\FK�NDPLHQL�SU]\SRPLQD�ZDFKODU]�]DF]\QDM�F\VL
 Z�FHQWUXP�HNVSOR]ML�F]\OL�Z�VDP\P�NUDWHU]H���SDWU]�U\VXQHN�&������.V]WDáW�Z]JyU]D�3XNHUXDX�RUD]�NRQILJXUDFMD�RWDF]DM�FHJR�MH�WHUHQX�V� ]JRGQH] W\PL� MDNLFK� QDOH*\� VL
 VSRG]LHZDü� SR� Z\VW�SLHQLX� SRW
*QHJR� XGHU]HQLD� Z\EXFKXSU]\áR*RQHJR�GR�]LHPL�Z�PLHMVFX�Z\VW�SLHQLD�G]LVLHMV]HJR�NUDWHUX�7DSDQXL��$F]NROZLHN�]XZDJL QD� NRV]WD� L� NRQLHF]QR�ü� G]LDáDQLD� Z� NRQVSLUDFML�� MDN� GRW\FKF]DV� QLH� ]RVWDá\� MHV]F]HGRNRQDQH MDNLHNROZLHN�EDGDQLD�PRGHORZH��QDZHW�EH]� LFK�SU]HSURZDG]HQLD� MX* QD�SLHUZV]\U]XW RND ZLGDü��*H�Z]JyU]H�3XNHUXDX�SRGGDQH�]RVWDáR�]QDF]QHM�GHIRUPDFML�VLáRZHM��1LHNWyU]\PLHMVFRZL *DUWREOLZLH�QD]\ZDM� MH�QDZHW��SU]HWU�FRQH�Z]JyU]H���W�M���SXQFKHG�KLOO����3U]\MPXMHRQR ERZLHP�IRUP
 Z�SU]\EOL*HQLX�SRGREQ� GR�Z\QLNX�MDNL�RWU]\PDQ\�]RVWDáE\�JG\E\�Z�MHGQR]H ]ERF]\� UHJXODUQHJR�SRF]�WNRZR�VWR*ND�SLDVNX� NWR� XGHU]\á� VLOQLH� SL
�FL� Z]GáX* OLQLL� VLáORNDOQHJR�SROD�PDJQHW\F]QHJR��:�UH]XOWDFLH�VWR*HN�WHQ�SU]HPLH�FLáE\�VL
 Z�NLHUXQNX�G]LDáDQLDVLá\ XGHU]HQLD��SR�VWURQLH�QDGHM�FLD�SL
�FL� IRUPXM�F�RNU�Já\�NUDWHU�RUD]� áDJRGQLHM�RSDGDM�FH]ERF]H� ]D� SR� SU]HFLZOHJáHM� VWURQLH� IRUPXM�F� VWURP\� XVNRN�XV\SLVNR� Z\QLNDM�FH� ]SU]HVXQL
FLD VL
 MHJR� PDV\�� 6W�G� ]ERF]H� 3XNHUXDX� SU]HFLZOHJáH� GR� NUDWHUX� 7DSDQXL� MHVWZ\UD(QLH SU]HVXQL
WH�L�SRVLDGD�XVNRN�XV\S�Z\QLNDM�F\�]�G\VORNDFML�PDV\�Z]JyU]D�Z�NLHUXQNXG]LDáDQLD XGHU]HQLD�HNVSOR]ML�� �7X* SRG� W\P�Z\UD(Q\P�XVNRNLHP�]LHPQ\P�XIRUPRZDQ\P�ZHIHNFLH RZHJR� �SU]HWU�FHQLD�� F]\�G\VORNDFML�Z]JyU]D�3XNHUXDX�SRáR*RQ\� MHVW� OH�Q\�SDUNLQJZVSRPLQDQ\�Z�SXQNFLH����]Dá�F]QLND�=���1LH]DOH*QLH�RG�VDPHJR�Z]JyU]D�3XNHUXDX��FDáD�NRQILJXUDFMD�REV]DUX�Z�MHJR�RNROLFDFKUyZQLH* Z\ND]XMH�]QDF]Q� GHIRUPDFM
 SR�HNVSOR]\MQ���:�SU]\EOL*HQLX�SU]\SRPLQD�RQD�ERZLHPNV]WDáW MDNL� SRZVWDáE\� SR� XIRUPRZDQLX� Z� SRIDáGRZDQ\P� WHUHQLH� QLH]E\W� Z\UD(QHJR� NUDWHUXWDUF]RZHJR �VWUXNWXU\� NRPSOHNVRZHM�� R� NLONXG]LHVL
FLR�NLORPHWURZHM� �UHGQLF\�� ]� JUXEV]DSRGREQHJR GR� NUDWHUyZ� SRND]DQ\FK� QD� U\VXQNX� &��� 2EU]H*D�NUDZ
G]LH� WHJR� NUDWHUXWDUF]RZHJR OH*�FH�SR� MHJR�VWURQLH�SyáQRFQHM� L�SyáQRFQR�ZVFKRGQLHM� IRUPXM� QDZHW�Z\UD(QHXVNRNL �Z\JO�GDM�FH� MDN� ]ERF]D� JU]ELHWyZ� JyUVNLFK�� VXJHUXM�F� *H� Sá\WD� VNRUXS\� ]LHPVNLHMXOHJáD SRG� QLP� ]DáDPDQLX�� L� VLá� HNVSOR]ML� ZWáRF]RQD� ]RVWDáD� NLONDVHW� PHWUyZ� Z� Gyá�3U]\NáDGRZR LVWQLHM�FH�R]QDNL�]GDM� VL
 VXJHURZDü��*H�SU]HG�Z\VW�SLHQLHP�HNVSOR]ML�7DSDQXLU]HND 3RPDKDND� SU]HELHJDáD� QD� ]DFKyG� L� SRáXGQLH� RG� G]LVLHMV]HJR� :DLNRLNRL� L� NUDWHUX7DSDQXL� ]D� Z� RNROLFDFK� G]LVLHMV]HJR� .HOVR� L� +HULRW� LVWQLDáR� ZyZF]DV� VSRUH� MH]LRUR�8GHU]HQLH Z�VNRUXS
 =LHPL�Z\]ZRORQH�HNVSOR]M� 7DSDQXL� ]GHIRUPRZDáR� MHGQDN� WH�RNROLFH�VSL
WU]DM�F JUXQW� Z� SRSU]HN� SRSU]HGQLHJR� NRU\WD� 3RPDKDNL�� ]D� REQL*DM�F� JR� Z� NLHUXQNXPLDVWHF]ND 7DSDQXL�� :� UH]XOWDFLH� U]HND� 3RPDKDND� ]PLHQLáD� NRU\WR� QD� G]LVLHMV]H�� Sá\Q�FEDUG]LHM NX� SyáQRF\� L� ZVFKRGRZL� RG�:DLNRLNRL� L� NUDWHUX� �W�M�� SU]HPLHV]F]DM�F� VL
 Z� RNROLFHPLDVWHF]ND 7DSDQXL���]D� ZRG\�SRSU]HGQLHJR�Sá\WNLHJR�MH]LRUD�NRáR�.HOVR�L�+HULRW�PRJá\�MX*VZRERGQLH�VSá\ZDü�FDáNRZLFLH�RVXV]DM�F�WHQ�WHUHQ��3RQDGWR�NUDZ
G( MDNE\�JU]ELHWX�JyUVNLHJR�ORNDOQLH ]ZDQD� �%OXH� 0RXQWDLQV��� D� ELHJQ�FD� QLHGDOHNR� RG� NUDWHUX� 7DSDQXL� Z� NLHUXQNX� ]JUXEV]D UyZQROHJá\P� GR� JáyZQHM� RVL� Z\EXFKX�� Z\JO�GD� MDNE\� VWDQRZLáD� RQD� XUZLVNR� QDNUDZ
G]L Sá\W\� VNRUXS\� ]LHPVNLHM� S
NQL
WHM� L� ZJQLHFLRQHM� Z� Gyá� SRG� QDFLVNLHP� IDOXGHU]HQLRZ\FK HNVSOR]ML��']LZQR�ü�WHM� IRUPDFML� WHUHQX�SROHJD�QD�W\P��*H�ZFDOH�QLH� MHVW�RQDJU]ELHWHP�JyUVNLP�L�VW�G�SR�VWURQLH�SU]HFLZVWDZQHM�GR�NUDWHUX�7DSDQXL�QLH�NR�F]\�VL
 RQD�WDN�VDP� NUDZ
G]L� D� SR� SURVWX� SU]HFKRG]L� QLHPDO� SáDVNR� Z� OHNNR� SDJyUNRZDW� UyZQLQ
�&KDUDNWHU Z\VRNLHM��NLONXVHWPHWURZHM�SLRQRZHM�NUDZ
G]L�SRVLDGD�ZL
F�RQD�MHG\QLH�RG�VWURQ\NUDWHUX��FR�Z]PDFQLD�KLSRWH]
 R�MHM�SRZVWDQLX�ZVNXWHN�HNVSOR]\MQHJR�]DáDPDQLD�VL
 L�WUZDáHJR



C 14ZJQLHFHQLD Z�Gyá�Sá\W\�VNRUXS\�]LHPVNLHM��3RGREQD�NUDZ
G(�� W\OH�*H�XNLHUXQNRZDQD�QLHPDOSURVWRSDGOH GR� %OXH� 0RXQWDLQV�� SU]HELHJD� WH* L� SR� VWURQLH� SyáQRFQR�ZVFKRGQLHM� REV]DUX]GHIRUPRZDQHJR XGHU]HQLHP�HNVSOR]ML�7DSDQXL��5D]HP�]�%OXH�0RXQWDLQV�WD�GUXJD�NUDZ
G(IRUPXMH MDNE\� QDUR*H� GZyFK� VFKRG]�F\FK� VL
 QDZ]DMHP� ]DáDPD� VNRUXS\� ]LHPVNLHMELHJQ�F\FK GRNáDGQLH�Z�NLHUXQNX�Z�NWyU\P�G]LDáDá\�VLá\�XGHU]HQLD�HNVSOR]ML�7DSDQXL��D�ZL
F�ZNLHUXQNX Z�NWyU\P�QDVW�SLáR�WH* L��SU]HWU�FHQLH��Z]JyU]D�3XNHUXDX���,QWHUHVXM�F\FK�LQIRUPDFMLQD�WHPDW�HIHNWyZ�L�FKDUDNWHUX�QLHNWyU\FK�]PLDQ�NRQILJXUDFML�WHUHQX�Z�RNROLFDFK�NUDWHUX�7DSDQXLXG]LHOLü PR*H�0U�5LFKDUG�&RRN��&URRNVWRQ��1R���5�'���7DSDQXL��1HZ�=HDODQG���NWyU\�UyZQLH*DQDOL]RZDá�WR�]DJDGQLHQLH�]D� VZRMH�REVHUZDFMH�G\VNXWRZDá�]�DXWRUHP���� 5y*QRURGQH�]MDZLVND�REVHUZRZDQH�Z�VDP\P�NUDWHU]H�7DSDQXL�RUD]�Z�MHJRSREOL*X V� NRQV\VWHQWQH� ]� W\PL� VSRG]LHZDQ\PL� GR� Z\VW�SLHQLD� Z� PLHMVFX� HNVSOR]MLZHKLNXáX 8)2� WU]HFLHM� JHQHUDFML�� 3RQLHZD* ZL
NV]R�ü� ]� QLFK� RPDZLDQD� MHVW� GRNáDGQLH�ZGDOV]\FK F]
�FLDFK�QLQLHMV]HM�PRQRJUDILL��QS��SDWU]�SRGUR]G]LDá�*��L�UR]G]LDá�,���LFK�SRZWyUQHSRZWDU]DQLH�WXWDM�]RVWDQLH�SRPLQL
WH��:�W\P�PLHMVFX�ZVSRPQLDQH�MHG\QLH�]RVWDQ� WH�]MDZLVNDNWyUH�QLH�G\VNXWRZDQH�V� Z�LQQ\FK�SRGUR]G]LDáDFK��DF]NROZLHN�SRVLDGDM� ]ZL�]HN�]�W\P�FR�WDPSRZLHG]LDQR��2WR�RQH�� :� VDP\P� NUDWHU]H� RUD]� Z� MHJR� RNROLF\� RGQRWRZDQR� QDVLOHQLH� REVHUZDFML� 8)2GRNRQ\ZDQ\FK�]DUyZQR�Z�SU]HV]áR�FL�MDN�L�FL�JOH�REHFQLH���2GF]XFLH�MDNE\�JUR]\�MHVW�]DVW\JáH�Z�RWRF]HQLX�NUDWHUX�7DSDQXL L�UDSRUWRZDQH�DXWRURZLSU]H]�ZLHOH�ZL]\WXM�F\FK�WR�PLHMVFH�RVyE�� 2GQRWRZDQR� V]\ENLH� Z\SHáQLDQLH� VL
 *\F]H� SRP\�ODQ\FK� Z� NUDWHU]H� �QDZHW� WDNNRQNUHWQ\FK MDN� SU]\NáDGRZR� *\F]HQLH� UDSRUWRZDQH� DXWRURZL� SU]H]� &KULV
D� .LUNPDQ� NLHG\]HFKFLDá RQ�]REDF]\ü�]�EOLVND�XGHU]HQLH�SLRUXQD���FR�]RVWDáR�VSHáQLRQH�QLHPDO�QDW\FKPLDVW��W�M��]DQLP�]G�*\á�RQ�RSX�FLü�NUDWHU����']LZQH�]ELHJL�RNROLF]QR�FL�MDNLH�Z�QLH]Z\Ná\�VSRVyE�ZVWU]\PXM� QLHNWyUH�RVRE\�SU]HGGRWDUFLHP GR�NUDWHUX��MHGQ� ]�QLFK� MHVW�'LDQH�&KLWWRFN�PLHV]NDM�FD�Z�Z]URNRZHM�RGOHJáR�FLRG�QLHJR��� (SLGHPLD�VDPREyMVWZ�L�]DEyMVWZ�MDND�]JRGQLH�]�ORNDOQ\PL�SORWNDPL��IDP���Z\VW�SLáDZ�RNROLFDK�NUDWHUX�Z�ODWDFK������W\FK���6LOQH�EyOH�JáRZ\�GR]QDZDQH�SU]H]�QLHNWyUH�RVRE\�ZL]\WXM�FH�NUDWHU���(NVWUHPDOQ\�URG]DM�SRJRG\��3RJRGD�SDQXM�FD�Z�NUDWHU]H�PR*H�VL
 GLDPHWUDOQLH�Uy*QLüRG SRJRG\�SDQXM�FHM�]DOHGZLH�NLOND�NLORPHWUyZ�RG�QLHJR��3U]\NáDGRZR�WZLHUG]L�VL
 *H�GHV]F]Z NUDWHU]H�SDGD�]QDF]QLH� U]DG]LHM� QL* Z� MHJR�RNROLF\��DF]NROZLHN� ]Z\NOH� MHVW� WDP�]QDF]QLHVLOQLHMV]\� :LDWU\�ZLHM� Z�QLP�MHGQDN�]QDF]QLH�F]
�FLHM��.UDWHU�F]
VWR�WH* Z\WZDU]D�Z�VZ\PREU
ELH QLH]Z\Ná���J
VW� MDN�POHNR�PJá
��SRGREQ� GR�WHM�MDND�RSLV\ZDQD�MHVW�Z�SRGUR]G]LDOH9��� PRQRJUDILL� >���@� MDNR�V]WXF]QLH�Z\WZDU]DQD�SU]H]�8)2��D� MDND�Z�ZLHOX�RSRZLDGDQLDFKXWR*VDPLDQD MHVW� ]� SRMDZLDQLHP� VL
 8)2� �QLHNWyU]\� EDGDF]H� WZLHUG]��� *H� PJáD� WDNDSURGXNRZDQD MHVW� FHORZR�SU]H]�8)2�GOD�]DPDVNRZDQLD�VZRMHM�REHFQR�FL�Z� W\P�NUDWHU]H��2ZD J
VWD�PJáD�]Z\NOH� UR]FL�JD�VL
 MHG\QLH�Z� MHJR�ZQ
WU]X� L�QDW\FKPLDVW�]QLND�JG\�NUDWHURSXV]F]DQ\�MHVW�SU]H]�]ZLHG]DM�F\FK�JR�OXG]L�� :�NUDWHU]H�LVWQLHMH�PDáH�MH]LRUNR��W]Z���SRQG���FR�GR�NWyUHJR�NU�*��Uy*QH�QLH]Z\NáHRSRZLH�FL� &KULV� .LUNPDQ� WZLHUG]L�� *H� MH]LRUNR� WR� QLJG\� QLH� ]DPDU]D� Z� ]LPLH�� DF]NROZLHNZV]\VWNLH LQQH�RNROLF]QH�]ELRUQLNL�SRNU\ZDQH�V� ORGHP��=DZV]H�WH* SRVLDGD�RQR�VWDá\�SR]LRPZRG\��-H]LRUNR�WR�PD�RGG]LDá\ZDü�QLH]Z\NOH�VLOQLH�QD�SV\FKLN
 SU]HE\ZDM�F\FK�SU]\�QLP�RVyE�MDNE\ ]PXV]DM�F� MH� GR� QLHZ\WáXPDF]DOQHJR� G]LDáDQLD�� 3U]\NáDGRZR� NLHG\� QLHXPLHM�FHPXSá\ZDü�SU]\MDFLHORZL�&KULV
D�GDáR�RQR�LPSXOV�DE\ VSRQWDQLF]QLH�SU]HNURF]\á�MH�Z�EUyG��3RGF]DVSU]HNUDF]DQLD ]DQXU]\á�VL
 RQ�MHG\QLH�GR�SDVD�L�FDá\�F]DV�F]Xá�GQR�SRG�VWRSDPL��DF]NROZLHN
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 *H�Já
ERNR�ü� MH]LRUND�Z� W\P�PLHMVFX�SU]HZ\*V]DáD�Z\VRNR�ü�GRURVáHJRF]áRZLHND� 5H[�+HOOLHU� WZLHUG]L�*H�GDZQLHM� UR]VLHZDáR�RQR� MDNLH� QHJDW\ZQH�ZLEUDFMH�� NWyUHMHGQDN�FDáNRZLFLH�]DQLNQ
á\�SR�RF]\V]F]HQLX�MHJR�GQD�Z������URNX��SRGF]DV�WHJR�F]\V]F]HQLD5H[ ZSDGá�Z�URG]DM�WUDQVX�KLSQRW\F]QHJR�L�]DVQ�á�QD�VZ\P�EXOGR*HU]H���SDWU]�RSLV�]�SXQNWX�(� Z�UR]G]LDOH�,���3RGF]DV�F]\V]F]HQLD�MH]LRUND�QD�MHJR�GQLH�]QDOH]LRQR�G]LZQ� VWUXNWXU
 MDNE\SRGáRJL�SUH]\]\MQLH�SRXNáDGDQHM�]�SURVW\FK�W\F]HN�OXE�JDá
]L�GU]HZ�FLDVQR�OH*�F\FK�MHGQD�SU]\GUXJLHM L� VNLHURZDQHM� ]H�ZVFKRGX� QD� ]DFKyG�� 3RGáRJD� WD� OXE� VWUXNWXUD�PXVLDáD� WDP� LVWQLHüMHV]F]H�SU]HG�SU]\E\FLHP�ELDá\FK�RVDGQLNyZ�GR�1RZHM�=HODQGLL�L�]DSHZQH�SR]RVWDZDáD�QD�GQLHD* RG� F]DVX� IRUPRZDQLD� NUDWHUX� 7DSDQXL� �FLHNDZH� F]\� E\áD� RQD� SR]RVWDáR�FL� RVDG\PDRU\VNLHM MDND� SU]HG� HNVSOR]M� 7DSDQXL� QDMSUDZGRSRGREQLHM� VWDáD� QD� V]F]\FLH� Z]JyU]D3XNHUXDX�� ��1LH]DOH*QLH RG� FDáHJR� SRZ\*V]HJR� PDWHULDáX� GRZRGRZHJR� REHFQHJR� Z� VDP\PNUDWHU]H OXE� WX* SU]\� MHJR� REU]H*X�� LVWQLHMH� UyZQLH* RJURPQD� OLF]ED� Uy*Q\FK� GRZRGyZ]QDMGXM�F\FK VL
 Z� SHZQHM� RGOHJáR�FL� SR]D� MHJR� JUDQLFDPL�� NWyUH� WDN*H� SRWZLHUG]DM�HNVSOR]\MQH SRFKRG]HQLH�WHM�NDWDVWURILF]QHM�IRUPDFML��,FK�RPyZLHQLX�SR�ZL
FRQH�E
G� GDOV]HF]
�FL�QLQLHMV]HM�PRQRJUDILL��'OD�SU]\NáDGX�QD]Z\�PDRU\VNLH�]�MHJR�RNROLF\�SU]\MPXM� Z\PRZQH]QDF]HQLH�
&���,QWHUSUHWDFMD�QD]Z�PDRU\VNLFK�]�RNROLF�NUDWHUX�7DSDQXL
0DRU\VL�PDM� ]Z\F]DM�QD]\ZDQLD�PLHMVF�]ZURWDPL�XSDPL
WQLDM�F\PL�ZD*QH�Z\GDU]HQLD�NWyUH QDVW�SLá\� Z� GDQ\P� PLHMVFX�� ']L
NL� RZHPX� ]Z\F]DMRZL� LVWQLHMH� MHV]F]H� MHGQD� JUXSDGRZRGyZ XSDPL
WQLDM�F\FK� Z\VW�SLHQLH� HNVSOR]ML� NRáR� 7DSDQXL�� 'RZRG\� WH� ZSLVDQH� V� ZQD]Z\�QDGDQH�SU]H]�0DRU\VyZ�GOD�ORNDOQ\FK�Z]JyU]��U]HN��RVDG��LWG�$QDOL]D QD]Z�PDRU\VNLFK� ]� RNROLF� NUDWHUX� 7DSDQXL� Z\ND]XMH�� *H� LFK� ]QDF]QD� F]
�ü]DZLHUD F]áRQ\� VHPDQW\F]QH� �PRUSKHPHV�� VXJHUXM�FH� RJURPQH� ]QLV]F]HQLH� ]DLQLFMRZDQHHNVSOR]M� VWDWNX�NRVPLF]QHJR��&]áRQ\�WH�WR�Z\UD*HQLD�PDRU\VNLH�WDNLH�MDN�QS��ND� �VWU]HODM�FHSáRPLHQLH��SD� �HNVSOR]MD��WD��]�NUyWNLP��RVWU\P��D��� �QLV]F]\FLHO��PDWD� �VWDWHN�NRVPLF]Q\��LWS�2EHFQR�ü W\FK� F]áRQyZ� VHPDQW\F]Q\FK� MHVW� FKDUDNWHU\VW\F]QD�Z\á�F]QLH� GOD� F]
�FL�1RZHM=HODQGLL SU]\OHJDM�FHM� GR� NUDWHUX� 7DSDQXL� �W�M�� F]áRQ\� WH� QLH� Z\VW
SXM� Z� WDNLP� VDP\PNRQWHN�FLH Z�LQQ\FK�F]
�FLDFK�1RZHM�=HODQGLL���3U]\NáDG\�PDRU\VNLFK�QD]Z��NWyUH�]DZLHUDM�F]áRQ\ VHPDQW\F]QH� VXJHUXM�FH� ]QLV]F]HQLH� ]DV]áH� Z� GDQ\P� PLHMVFX�� V� QDVW
SXM�FH�$3$5,0$��+2.$18,��+2.,7,.$��+8.$5(5(��.$,:(5$��.$.$32��.$.$38$.$��.$0$+,�.$38.$�.$7($��.$8$1$��.$:$5$8��0$7$85$��2+2.$��20$5$0$��20$.$8��238$.$�27$�27$0$��27$5$,$��27(5$0,.$��2785(+8$��2:$.$��3$+,$��3$+,:,��3$3$727$5$�3$3$72:$,� 3$5$:$�� 3$7($52$�� 320$+$.$�� 38.$.,�� 38.(0878�� 38.(5$8�5$.$+28.$�7$3$18,��7$+$.23$��7$+$7,.$��7(.$32��7(.$5$0$��7,+$.$��72.$18,�78$3(.$� 78785$8��:$,$5,.,.,��:$,+2$.$��:$,.$,$��:$,.$.$��:$,.$:$��:$,.2,.2,�:$,0($��:$,3$+,��:$,3$58��:$,325,��:$,7$+81$��:$.$3$78��:$.$7,38��:$1$.$�*G\�QD]Z\�WH�]RVWDM� SU]HWáXPDF]RQH��LFK�WUH�ü�GRVWDUF]D�IDVF\QXM�FHJR�RSLVX�SRW
*QHMHNVSOR]ML� NWyUHM�SU]HELHJ�]JDG]D�VL
 ]�WUH�FL� OHJHQG�PDRU\VNLFK�SU]\WRF]RQ\FK�QD�SRF]�WNXUR]G]LDáX $��:�NLONX�SU]\NáDGDFK�]HVWDZLRQ\FK�SRQL*HM��QDMEDUG]LHM�]QDF]�FH�]�W\FK�QD]Z�]RVWDá\SU]HWáXPDF]RQH� +$.$7$5$0($� �+D�ND�WDUD�PHD�  � RJLH��UR]SDORQ\�RGGHFKHP�VWDWNX�NRVPLF]QHJR�� +2.$18,��+DX�ND�QXL� �SRGPXFK�VWU]HODM�F\FK�SáRPLHQL���0$7$85$��0DWD�XUD MDU]�F\�VL
�VWDWHN�NRVPLF]Q\���20$5$0$��2�PDUDPD� �RGSDGQL
W\�]�.VL
*\FD���27$5$,$��2�
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�FL��� 320$+$.$� �3R�PDKD�ND�  � QRF�ZLHOX�VWU]HODM�F\FK�SáRPLHQL�� 38.(5$8� �3XNH�UXDX�  � Z]JyU]H�NWyUH�ZVWU]�VQ
áR��ZLDWHP��7$3$18,��7D�SD�QXL� �RJURPQD�HNVSOR]MD���72.$18,��7R�ND�QXL� �RJURPQ\�RSDGDM�F\�RJLH���:$,.2,.2, �:DKL�NRLNRL� �REV]DU�RJQLHP�XWZDUG]RQ\FK�G]LG���:$,.$.$��:DL�NDND� �REV]DU�F]HUZRQ\�]�JRU�FD���:$,3$+,��:DKL�SD�DKL� �REV]DU�HNVSORGXM�FHJR�RJQLD��6áRZD PDRU\VNLH� Z\VW
SXM�FH� Z� SRZ\*V]\FK� WáXPDF]HQLDFK� SRVLDGDM� QDVW
SXM�FH]QDF]HQLD �Z�SRU]�GNX�DOIDEHW\F]Q\P���DKL� �RJLH���KD� �RGGHFK��KDX� �ZLDWU��SRGPXFK��LD� S
NQL
FLH� UR]SDGQL
FLH��UR]V]F]HSLHQLH�QD�F]
�FL��ND� �VWU]HODM�FH�SáRPLHQLH��NDND��ORNDOQ\LGLRP ]� GáXJLP� GUXJLP� �D���  � F]HUZRQ\�]�JRU�FD�� NRLNRL�  � G]LG\�� RVWU]D� NWyU\FK� ]RVWDá\XWZDUG]RQH RJQLHP��PDKD� �ZLHOH��PDUDPD� ��ZLHF�F\�VL
 MDN�.VL
*\F��PDWD� �WZDU]��]MDZD�LVWRWD�OXE�VWDWHN�NRVPLF]Q\��PHD� �]DSáRQ��SU]\F]\QD��QXL� �RJURPQ\��R� �F]
�ü�]��RGSDGá\�RGF]HJR���SD��NUyWNLH��WU]DVNDM�FH��SD��� �HNVSOR]MD��SR� �QRF��SXNH� �Z]JyU]H��UXDX� �WU]
VLHQLH�UXFK� OXE ]DNRá\VDQLH�VL
 �REUyW�� ]LHPL�� WD� �]� NUyWNLP�� RVWU\P��D��� �QLV]F]\FLHO�� WDUD� � URJL�URJRNV]WDáWQH VWDWNL� NRVPLF]QH�� WR�  � RSDGDQLH�� REQL*DQLH� VZHJR� ORWX�� O�GRZDQLH�� OXEQXUNRZDQLH��XUD� �MDU]HQLH��SR�ZLDWD��ZDL� �UHJLRQ�OXE�U]HND��ZDKL� �REV]DU��UHJLRQ�:\PLHQLRQH QD]Z\� 0DRU\VyZ� SRVLDGDM� MHGQ� QLH]Z\NOH� LVWRWQ� FHFK
FKDUDNWHU\VW\F]Q�� W�M��RSLVXM� RQH�HIHNW\�SRW
*QHM�HNVSOR]ML�Z�GRNáDGQLH�WDNL�VSRVyE��Z� MDNLU]HF]\ZL�FLH RQH�Z\JO�GDá\E\�JG\E\�]RVWDá\�]DREVHUZRZDQH�]�PLHMVFD�QRV]�FHJR�GDQ� QD]Z
�'OD�SU]\NáDGX��Z�SREOL*X�NUDWHUX�7DSDQXL�QD]Z\�RSLVXM� VWU]HODM�FH�SáRPLHQLH��VáXS\�RJQLD��LWS�: PLHMVFDFK�QLHFR�RG�QLHJR�RGGDORQ\FK�QD]Z\�PyZL� R�REV]DUDFK�F]HUZRQ\FK�]�JRU�FD�JUDGRELFLX UR]*DU]RQ\FK�NDPLHQL�� LWS��&DáNLHP�GDOHNR�RG�NUDWHUX�QD]Z\�PyZL� R�SáRQ�F\PQLHELH� QRF\�ZLHOX�RJQL�� LWS��7D�]JRGQR�ü� WUH�FL�QD]Z�PDRU\VNLFK�� ]� U]HF]\ZLVW\P�REUD]HPHNVSOR]ML�NRáR�7DSDQXL��GRGDWNRZR�SRWZLHUG]D�LFK�ZLDU\JRGQR�ü�L�ZDUWR�ü�GRNXPHQWDF\MQ��
&���%UDN�NRáR�7DSDQXL�RUJDQLF]Q\FK�DUW\IDNWyZ�GDWRZDQ\FK�SU]HG����ZLHNLHP
,VWRWQ\�PDWHULDá�GRZRGRZ\ QD�IDNW�]DLVWQLHQLD�RJURPQ\FK�SR*DUyZ�Z�RNROLFDFK�7DSDQXLSU]\ NR�FX� ;,,� ZLHNX� Z\ZRG]L� VL
 ]� GDWRZDQLD� DUW\IDNWyZ� PDRU\VNLFK� PHWRG� Z
JODUDGLRDNW\ZQHJR��$UW\IDNW\�WH�SREUDQH�]RVWDá\�]�Z\NRSDOLVN�DUFKHRORJLF]Q\FK�Z�REU
ELH�RVLHGOLPDRU\VNLFK LVWQLHM�F\FK�Z� FKZLOL� SU]\E\FLD� ELDá\FK� RVLHGOH�FyZ�� F]\OL� ]� W\FK�PLHMVF� NWyU\FK]DVLHGOHQLH QDVW�SLáR�MX* SR�HNVSOR]ML�7DSDQXL��6W�G�GDWRZDQLH�QDMVWDUV]\FK�]�W\FK�DUW\IDNWyZSRZLQQR�ZVND]\ZDü�L* *DGQH�]�W\FK�PLHMVF�QLH�E\áR�MHV]F]H�]DVLHGORQH�SU]HG�F]DVDPL�HNVSOR]ML7DSDQXL�=Z\F]DMH RVLHGOHQLRZH�0DRU\VyZ� E\á\� WDNLH�� *H� ]Z\NOH� RVLHGODOL� VL
 RQL� QD� V]F]\FLHZ]JyU]D��QLH�]PLHQLDM�F�SU]\�W\P�Z�VSRVyE�WUZDá\��URGRZLVND�QDWXUDOQHJR�Z�PLHMVFDFK�VZRLFKJURG]LVN��QS��SRSU]H]�X*\FLH�WUZDá\FK�PDWHULDáyZ�EXGRZODQ\FK�MDN�FHJá\�F]\�NDPLHQLH���-HG\QHFR RQL�EXGRZDOL�WR�NLOND�FKDáXS�Z\NRQDQ\FK�]�W\F]HN��JDá
]L�RUD]�WUDZ\�L�RWRF]RQ\FK�GUHZQLDQ\PSáRWHP W\SX��SDOLVDGD���6W�G��JG\�SRW
*QD�HNVSOR]MD�7DSDQXL�SRVLDáD�RJQLHP�L�]QLV]F]HQLHP�Z\SDOLáD RQD�GRV]F]
WQLH�ZV]\VWNLH�RVLHGOD�PDRU\VNLH� �ZUD]� ]� LFK�PLHV]ND�FDPL�� ]DáR*RQHSU]HG ;,,�ZLHNLHP��]D� WRZDU]\V]�F\�MHM�F\NORQ�]PLyWá�QDVW
SQLH�]H�V]F]\WyZ�Z]JyU]�ZV]HONLH�ODG\�LFK�LVWQLHQLD��.LHG\�ZL
F�QRZD�IDOD�RVLHGOH�FyZ�PDRU\VNLFK�VWRSQLRZR�]DF]
áD�QDSá\ZDüQD Z\OXGQLRQH�Z� WHQ� VSRVyE� WHUHQ\��Z\ELHUDáD� RQD� QRZH� VLHGOLVND� SRG� VZRMH� RVDG\��6W�GRVLHGOD�PDRU\VNLH�MDNLH�LVWQLDá\�D* GR�F]DVyZ�JG\�HXURSHMVF\��ELDOL��RVDGQLF\�]DF]
OL�]DOXGQLDü1RZ� =HODQGL
 Z����ZLHNX�� V� MHG\QLH� W\PL� ]DVLHGORQ\PL�Z� GUXJLHM� IDOL� MX* SR� QDVW�SLHQLXHNVSOR]ML�7DSDQXL�3RZ\*V]H MHVW� ZáD�QLH� SRWZLHUG]DQH� SU]H]� Z\QLNL� QDMQRZV]\FK� EDGD��� DF]NROZLHN



C 17EDGDF]H�QRZR]HODQG]F\�Z�MDZQ\�VSRVyE�XQLNDM� Z\FL�JQL
FLD�RF]\ZLVW\FK�ZQLRVNyZ��3URIHVRU$WKROO $QGHUVRQ�]�2WDJR�8QLYHUVLW\�Z�'XQHGLQ�SRZWyUQLH�SU]HDQDOL]RZDá�GDWRZDQLH�PHWRG�Z
JOD UDGLRDNW\ZQHJR� SR]RVWDáR�FL� RUJDQLF]Q\FK� SRFKRG]�F\FK� ]H� ]QDQ\FK� G]LVLDM� RVLHGOLPDRU\VNLFK�QD�:\VSLH�3RáXGQLRZHM�1RZHM�=HODQGLL��L�RGNU\á�RQ�*H�ZV]\VWNLH�WH�RVLHGOD�]RVWDá\]DVLHGORQH�MX* SR�GDFLH�HNVSOR]ML�7DSDQXL��:\QLNL�W\FK�GDWRZD� SRZWyUQLH�SU]HDQDOL]RZDQ\FKSU]H] VLHELH�]HVWDZLá�RQ�Z�DUW\NXOH��>�&�@ �7KH�FKURQRORJ\�RI�FRORQL]DWLRQ�LQ�1HZ�=HDODQG��RSXEOLNRZDQ\P Z�PL
G]\QDURGRZ\P�NZDUWDOQLNX�$QWLTXLW\ ����+LOOV�5RDG��&DPEULGJH�&%��3*��(QJODQG���9ROXPH�����1XPEHU������'HFHPEHU�������VWURQ\����������$F]NROZLHN�]QDá�RQJáyZQ� KLSRWH]
 QLQLHMV]HM�PRQRJUDILL�]�RVRELVW\FK�G\VNXVML�]�DXWRUHP��RF]\ZL�FLH�Z�REOLF]XQLHFK
FL MDN� KLSRWH]D� WD�Z]EXG]D�Z�UyG� QRZR]HODQG]NLFK� QDXNRZFyZ� �V]F]HJyOQLH� ]D� ]2WDJR 8QLYHUVLW\�� QLH� ZVSRPQLDá� RQ� QLF� Z� VZ\P� DUW\NXOH� R� PR*OLZR�FL� ]DLVWQLHQLD� �2JQL7DPDDWHD� F]\�HNVSOR]ML�NRáR�7DSDQXL�NWyUH�Z\SDOLá\E\�VWDUV]H�RVLHGOD�PDRU\VNLH��:�]DPLDQ]D WR�Z�NRQNOX]ML�VZHJR�DUW\NXáX�SRVWXOXMH�RQ��*H�EUDN�NRáR�7DSDQXL�DUW\IDNWyZ�PDRU\VNLFKGDWRZDQ\FK SU]HG�G\VNXWRZDQ\P�F]DVHP�Z\QLND�]� IDNWX� L* 0DRU\VL�QLH�]DVLHGOLOL� WHM�F]
�FL1RZHM =HODQGLL�D* GR�;,,,�ZLHNX��-HVW�WR�WURFK
 G]LZQD�NRQNOX]MD��]ZD*\ZV]\�QD�LQQH�EDGDQLDMDNLH GRZRG]� L* SR]RVWDáH�F]
�FL�1RZHM�=HODQGLL�E\á\�]DVLHGORQH�SU]H]�0DRU\VyZ� MX* Z�;ZLHNX� RUD]� L* yZF]HVQ\� QLH]Z\NOH� áDJRGQ\� NOLPDW� 1RZHM� =HODQGLL� SRá�F]RQ\� ]� PQRJR�FL�SWDNyZ�0RD�VSU]\MDá\�RVDGQLFWZX�QD�FDáHM�UR]FL�JáR�FL�WHJR�NUDMX�
&���+LVWRU\F]Q\�EUDN�ODVyZ�Z�FHQWUXP�:\VS\�3RáXGQLRZHM�1RZHM�=HODQGLL
1D SU]HNyU� ZDUXQNRP� NOLPDW\F]Q\P�� NWyUH� VSU]\MDM� SRURVWRZL� ODVyZ�� SLHUZVL� ELDOLRVDGQLF\ SU]\E\OL� QD�:\VS
 3RáXGQLRZ� 1RZHM� =HODQGLL� RNRáR� ����� URNX�� ]DVWDOL� RJURPQHREV]DU\ WHM�Z\VS\�FDáNRZLFLH�EH]OH�QH�L� MHG\QLH�SRNU\WH�UR�OLQQR�FL� VWHSRZ� �W]Z���WXVVRFNJUDVVODQGV�� RUD]�]D�FLHORQH�SR]RVWDáR�FLDPL�VWDU\FK�SRZ\SDODQ\FK�SQL�GU]HZQ\FK��JáyZQLHZ\VRNRJDWXQNRZ\P�F]HUZRQ\P�GU]HZHP�V]ODFKHWQ\P�QD]\ZDQ\P��WRWDUD����-HG\QLH�Z�GREU]HRVáRQL
W\FK RG�VWURQ\�7DSDQXL�GROLQDFK�SRPL
G]\�JyUDPL�]DFKRZDá\�VL
 JG]LHQLHJG]LH�UHV]WNLJ
VW\FK ODVyZ� URG]LP\FK�� 7HUHQ\� QLHPDO� ]XSHáQLH� SR]EDZLRQH� ODVyZ� UR]FL�JDá\� VL
 RGREHFQHJR�PLDVWHF]ND�%OXII�QD�SRáXGQLRZ\P�ZLHU]FKRáNX�WHM�Z\VS\��D* GR�PLDVWHF]ND�.DLNRXUDQD�MHM�SyáQRFQR�ZVFKRGQLHM�NUDZ
G]L��W�M��QD�REV]DU]H�R�FDáNRZLWHM�GáXJR�FL�Z\QRV]�FHM�SRQDG��� NLORPHWUyZ�� �� SDWU]� U\VXQHN� &��� -H�OL� NWR� SU]HDQDOL]XMH� UR]áR*HQLH� RZ\FK� REV]DUyZSR]EDZLRQ\FK�ODVyZ��DOH�]D�WR�]D�FLHORQ\FK�SRZ\SDODQ\PL�SQLDPL�V]ODFKHWQHJR�GU]HZD�WRWDUD�ZyZF]DV�VL
 RND]XMH�*H�SDVXMH�RQR�LGHDOQLH�GR�REUD]X�MDNL�]RVWDáE\�SR]RVWDZLRQ\�Z�SU]\SDGNXRJURPQHM HNVSOR]ML� ]DLVWQLDáHM� Z� PLHMVFX� JG]LH� ]ORND]OL]RZDQ\� MHVW� NUDWHU� 7DSDQXL�� 7R� ]D�VXJHUXMH� *H�ZáD�QLH�HNVSOR]MD�7DSDQXL�MHVW�RGSRZLHG]LDOQD�]D�]QLV]F]HQLH�ODVyZ�QD�:\VSLH3RáXGQLRZHM�1RZHM�=HODQGLL�3UyENL ]�SR]RVWDáR�FL�SRZ\SDODQ\FK�SQL�GU]HZQ\FK��NWyUH�SRNU\ZDM� FHQWUDOQ� F]
�ü:\VS\ 3RáXGQLRZHM�� RG� F]DVX� GR� F]DVX� SRGGDZDQH� V� SU]H]� Uy*Q\FK� EDGDF]\� GDWRZDQLXPHWRG� Z
JOD�UDGLRDNW\ZQHJR��:\QLNL�RWU]\P\ZDQH�Z�WHQ�VSRVyE�XSDUFLH�ZVND]XM� L* RNRáR���� URNX� �]� Eá
GHP� WHM�PHWRG\� GDWRZDQLD�� SRQDG�GZLH�WU]HFLH�:\VS\�3RáXGQLRZHM�1RZHM=HODQGLL�VSáRQ
á\�]�QLH]QDQ\FK�SRZRGyZ��3U]\NáDG�WDNLFK�Z\QLNyZ�RSXEOLNRZDQ\�MHVW�Z�DUW\NXOH>�&�@ SLyUD�%�3�-��0ROOR\�DQG�RWKHUV���'LVWULEXWLRQ�RI�6XEIRVVLO�)RUHVW�5HPDLQV��(DVWHUQ�6RXWK,VODQG��1HZ�=HDODQG��5R]NáDG�QLHVNDPLHQLDá\FK�V]F]�WNyZ�ODVyZ�Z�ZVFKRGQLHM�F]
�FL�:\VS\3RáXGQLRZHM 1RZHM�=HODQGLL����1HZ�=HDODQG�-RXUQDO� RI�%RWDQ\��9RO�����1U����PDU]HF������VWURQ\ �������:�QLHNWyU\FK�SU]\SDGNDFK� WDNLH�GDWRZDQLH�GDMH� ]DOHGZLH�NLOND� ODW� Uy*QLF\� ]HVá\QQ\P�]DSLVHP�*HUZD]HJR�RPyZLRQ\P�Z�SRGUR]G]LDOH�'�����NWyU\�WR�]DSLV�ZVND]XMH�QD�URN



C 18�����MDNR�QD�GDW
 HNVSOR]ML�NRáR�7DSDQXL���'OD�SU]\NáDGX�SLH� ]QDOH]LRQ\�Z�&HQWUDOQ\P�2WDJR�NWyUHJR GDWRZDQLH� MHVW� XGRNXPHQWRZDQH� QD� VWURQLH� ���� NVL�*NL� >�&�@ SLyUD� /�� &RFND\QH��1HZ�=HDODQG�SODQWV�DQG�WKHLU�KLVWRU\���5�(��2ZHQ��*RYHUQHU�3ULQWHU��:HOOLQJWRQ��1HZ�=HDODQG������ ]RVWDá� GDWRZDQ\�QD� URN� ������ F]\OL�PD� MHG\QLH��� ODW� UR]ELH*QR�FL� ]� U]HF]\ZLVW� GDW�HNVSOR]ML 7DSDQXL� �WDN� QD� PDUJLQHVLH�� WR� RILFMDOQ\� Eá�G� PHWRG\� GDWRZDQLD� GOD� WHJR� SQLDXVWDORQR�QD�SOXV�PLQXV����ODW��: W\P� PLHMVFX� QDOH*\� SRGNUH�OLü�� *H� Z\VW�SLHQLH� QD� :\VSLH� 3RáXGQLRZHM� RZ\FKUR]OHJá\FK SR*DUyZ� ODVX� RNRáR� ����� URNX� MHVW� IDNWHP� QLHIRUPDOQLH� GREU]H� ]QDQ\P� Z�UyGQRZR]HODQG]NLFK ERWDQLNyZ��DQWURSRORJyZ��]RRORJyZ��L�JHRORJyZ��-HGQDN*H�GRW\FKF]DV�QLHLVWQLDáD *DGQD� ZHU\ILNRZDOQD� WHRULD� �SRWZLHUG]RQD� SU]H]� PDWHULDá� GRZRGRZ\�� NWyUDZ\MD�QLDáDE\ LFK�SRFKRG]HQLH�L�UR]SU]HVWU]HQLHQLH�VL
 QD�SRQDG�SRáRZLH�:\VS\�3RáXGQLRZHM�6W�G Z� ORNDOQHM� OLWHUDWXU]H� RILFMDOQLH� XQLND� VL
 SRWZLHUG]HQLD� L* SR*DU\� WH� PLDá\� PLHMVFH�DF]NROZLHN Z� VZRMHM� SU\ZDWQHM� RSLQLL� ZLHOX� EDGDF]\� FLFKR� ]DDNFHSWRZDáR� MX* LFK� LVWQLHQLH�3RQLHZD* MHGQDN�SR*DU\�RZH�SRNU\ZDM� VL
 Z�F]DVLH�]�SRF]�WNLHP�RVDGQLFWZD�PDRU\VNLHJRQD�:\VSLH�3RáXGQLRZHM��QDMEDUG]LHM�UR]SRZV]HFKQLRQD�RSLQLD�VWZLHUG]D��L* ]RVWDá\�RQH�FHORZR]DLQLFMRZDQH L� UR]SU]HVWU]HQLRQH� SU]H]� 0DRU\VyZ�� 2F]\ZL�FLH� RZD� RSLQLD� R� OXG]NLP]DSRF]�WNRZDQLX �2JQL�7DPDDWHD��SRVLDGD�V]HUHJ�EDUG]R�SRZD*Q\FK�OXN��1DMLVWRWQLHMV]H�]QLFK�V� QDVW
SXM�FH����1LH�Z\MD�QLD�RQD�MDN�MHGHQ�]DLQLFMRZDQ\�SU]H]�OXG]L�SR*DU�PyJá�Z\SDOLü�WDN�RJURPQ\REV]DU� SRSU]HG]LHODQ\� NLONRPD� SRW
*Q\PL� U]HNDPL�� NWyUHJR� GáXJR�ü� SU]HNUDF]D� ���NLORPHWUyZ� :V]DN*H�PXVLDá�WR�E\ü�MHGHQ�RJURPQ\�SR*DU��QLH�]D� FDáD�VHULD�NROHMQ\FK�PDá\FKSR*DUyZ��ERZLHP�ZVND]XMH�QD�WR�QDVW
SXM�F\�PDWHULDá�GRZRGRZ\�� 3R]RVWDáR�FL� SRSDORQ\FK� V]NLHOHWyZ� SWDND� 0RD� SRUR]U]XFDQH� V� QD� FDá\PZ\SDORQ\P REV]DU]H��SDWU]�WH* SRGUR]G]LDá�&����7H�VLOQH�L�V]\ENR�ELHJDM�FH�SWDNL�QLH�PRJá\�XM�ü]�*\FLHP�W\ONR�MH�OL�SáRQ�á�UyZQRF]H�QLH�FDá\�REV]DU��QDWRPLDVW�QLH�PLDá\E\�ZL
NV]\FK�WUXGQR�FLSRGF]DV�XFLHF]NL�]�PDá\FK�ORNDOQ\FK�SR*DUyZ�� 'R�URGNRZH� RGUDVWDQLH� ODVyZ� QDVW�SLáR� W\ONR� Z]GáX* REZRGX� Z\SDORQHJRREV]DUX �W�M��FHQWUDOQD�F]
�ü�WHJR�REV]DUX�QLH�SRVLDGD�ODVyZ�QDZHW�GR�G]LVLDM���SDWU]�U\VXQHN&����2]QDF]D�WR��*H�PXVLDá�Z\VW�SLü�MHGHQ�RJURPQ\�SR*DU�NWyU\�Z\SDOLá�ZV]\VWNLH�GU]HZD�Z�W\PVDP\P F]DVLH� L� QLH� SR]RVWDZLá� *DGQHJR� *\ZHJR� QDVLRQD� �SDWU]� WH* NR�FRZ\� SDUDJUDISRGUR]G]LDáX &����� 6HULD� PDá\FK� SR*DUyZ� SRSR]RVWDZLDáDE\� Z� Uy*Q\FK� F]
�FLDFK� V]HUHJQDVLRQ F]\� GU]HZ� RFDODá\FK�� XPR*OLZLDM�F� Z� WHQ� VSRVyE� RGURVW� ODVyZ� QDVW
SXM�F\UyZQRF]H�QLH�QD�FDá\P�Z\SDORQ\P�REV]DU]H��� 1LH�Z\MD�QLD�RQD� MDN�0DRU\VL��QLH�SRVLDGDM�F\�SU]HFLH* NRPXQLNDFML� UDGLRZHM�RUD]SRG]LHOHQL�VSU]HF]QR�FLDPL�QD�PDáH�QDZ]DMHP�]ZDOF]DM�FH�VL
 V]F]HS\��]GRáDOL�]RUJDQL]RZDüUyZQRF]HVQH ]DLQLFMRZDQLH�MHGQHJR�SRW
*QHJR�SR*DUX�RJDUQLDM�FHJR�VZ\P�]DVL
JLHP�RNRáR��� NLORPHWUyZ� SXV]F]\� SRSU]HFLQDQHM� NLONRPD� V]HURNLPL� U]HNDPL�� 7DNLH� UyZQRF]HVQH]DLQLFMRZDQLH�RJURPQHJR�SR*DUX�QDZHW�SU]\�ZVSyáF]HVQHM�RUJDQL]DFML��WHFKQLFH��RUD]�á�F]QR�FLE\áRE\�]DGDQLHP�QLH]Z\NOH�WUXGQ\P����1LH�Z\MD�QLD�RQD�GODF]HJR�0DRU\VL�]DLQLFMRZDOLE\�SR*DU\��NWyUH�VWDá\�VL
 SU]\F]\Q� LFK]DJáDG\� 2JLH� QLH�W\ONR�ERZLHP�]G]LHVL�WNRZDá�LFK�V]F]HS\�L�]QLV]F]\á�SWDNL�0RD�VWDQRZL�FHSRGVWDZ
 LFK�Z\*\ZLHQLD��DOH�WDN*H�Z\HOLPLQRZDá�ODV\��NWyUH�GRVWDUF]Dá\�SRGVWDZ\�PDWHULDOQHML��URGNyZ�GOD�FDáHM�LFK�HJ]\VWHQFML��� 1LH�Z\MD�QLD�RQD�NRQFHQWU\F]QHJR�SRU]�GNX�SRZDORQ\FK�SQL�GU]HZ���SDWU]�SRGUR]G]LDá&�� *G\E\ RJLH� ]RVWDá�]DLQLFMRZDQ\�SU]H]� OXG]L��GU]HZD�SRZDORQH�Z� MHJR�HIHNFLH�SRZLQQ\OH*Hü�SU]\SDGNRZR��QLH�]D� UyZQROHJOH�GR�VLHELH�]�SQLDPL�VNLHURZDQ\PL�NX�NUDWHURZL�7DSDQXL�:DUWR WX� WH* ]ZUyFLü�XZDJ
 QD�EUDN�NRQVHNZHQFML�Z�RSLQLL� ORNDOQ\FK�QDXNRZFyZ�QD



C 19WHPDW LPSDNWX� 0DRU\VyZ� QD� �URGRZLVNR� 1RZHM� =HODQGLL�� =� MHGQHM� ERZLHP� VWURQ\� Z\QLNLQLHNWyU\FK EDGD� LQWHUSUHWRZDQH�V� MDNR�GRZyG�QD�EUDN�0DRU\VyZ�QD�:\VSLH�3RáXGQLRZHM�ZF]DVLH Z\VW�SLHQLD� �2JQL� 7DPDDWHD�� �SDWU]� SRGUR]G]LDá� &���� =� GUXJLHM� ]D� VWURQ\� FL� VDPL0DRU\VL WUDNWRZDQL�V� MDNR��XQLZHUVDOQ\�NOHM��MDNL�PR*H�]DáDWDü�ZV]HONLH�G]LXU\�Z�P\�OHQLX�LPHWRGDFK�QDXNRZ\FK�ZVSyáF]HVQ\FK�EDGDF]\�QRZR]HODQG]NLFK��-H�OL�ZL
F�ODV\�VSáRQ
á\���NWRMHVW ZLQQ\��RF]\ZL�FLH�0DRU\VL� �QLHZD*QH�*H� MDNRE\�QLH�PLDáR� LFK� WDP� MHV]F]H�E\ü�Z�RZ\PF]DVLH���MH�OL�SWDNL�0RD�]QLNQ
á\���FR�VL
 ]�QLPL�VWDáR��RF]\ZL�FLH�0DRU\VL�MH�]MHGOL�,VWQLHMH MHV]F]H� MHGHQ� URG]DM�PDWHULDáX�GRZRGRZHJR� MDNL�GRGDWNRZR�XWZLHUG]D��*H� WRSRW
*QD HNVSOR]MD� 7DSDQXL�� D� QLH� SR*DU\�� ]QLV]F]\á\� ODV\� QD� :\VSLH� 3RáXGQLRZHM� 1RZHM=HODQGLL��0DWHULDáHP W\P�MHVW�Z\VRFH�FKDUDNWHU\VW\F]QH�SRZ\áDP\ZDQLH�ZLHU]FKRáNyZ�VWDU\FKGU]HZ WRWDUD� MDNLH� SU]HWUZDá\� GR� G]LVLDM� ]� F]DVyZ� HNVSOR]ML� 7DSDQXL�� 2ZH� Z\PRZQLHSRZ\áDP\ZDQH�ZLHU]FKRáNL�]QDOH(ü�PR*QD�QLH�QD�MHGQ\P�GU]HZLH��D�QD�FDá\P�LFK�V]HUHJX��]D�VSRVyE�Z�MDNL�]RVWDá\�RQH�SRZ\áDP\ZDQH�Z\ND]XMH��*H�LFK�F]XENL�GRVáRZQLH��]JRORQH��]RVWDá\VLOQ\P SRGPXFKHP�SRW
*QHM� IDOL�XGHU]HQLRZHM� MDND�QDGHV]áD�RG�VWURQ\�7DSDQXL��1D�GU]HZDWDNLH DXWRU�]XSHáQLH�SU]\SDGNRZR�VL
 QDWNQ�á�NLHG\�Z�QLHG]LHO
��GQLD���ZU]H�QLD������URNX�RGZLHG]Lá QLHZLHONL� UH]HUZDW� OH�Q\�� MDNL� QD]\ZDQ\� MHVW� �3HHO� )RUHVW� 3DUN� 6FHQLF� 5HVHUYH��5H]HUZDW WHQ VL
 PLH�FL�Z�PDáHM�GROLQFH�RG�VWURQ\�7DSDQXL�RVáRQL
WHM�JyUDPL��=QDMGXMH�VL
 RQRNRáR ��� NLORPHWUyZ� QD� SyáQRFQ\� ]DFKyG� RG� PDáHJR� PLDVWHF]ND� 7LPDUX�� F]\OL� MDNLH� ���NLORPHWUyZ�QD SyáQRF�RG�NUDWHUX�7DSDQXL��:�UH]HUZDFLH�W\P�GR�G]LVLDM�UR�QLH�ZLHOH�SUDVWDU\FKGU]HZ��WRWDUD���]QDQ\FK�]�UHODW\ZQLH�ZROQHJR�Z]URVWX��,FK��UHGQLFD�SQLD�SU]HNUDF]D�GZD�PHWU\�L GOD�QLHNWyU\FK�RND]yZ�GRFKRG]L�QDZHW�GR�MDNLFK� ��PHWUyZ��=JRGQLH�]�LQIRUPDFM� QD�WHPDWWRWDUD��GU]HZD�WH�PXV]� ZL
F�OLF]\ü�REHFQLH MDNLH� ����GR������ODW��:�UH]HUZDFLH��3HHO�)RUHVW3DUN�6FHQLF�5HVHUYH��LVWQLHM� QDZHW�VSHFMDOQLH�Z\RGU
EQLRQH�V]ODNL�Z
GURZQH��Z]GáX* NWyU\FKFL�JOH RJO�GQ�ü�PR*QD�RZH�SUDVWDUH�GU]HZD��$* ���RND]yZ�WDNLFK�W\VL�FOHWQLFK�GU]HZ�WRWDUDDXWRU�QDOLF]\á�Z�NUyWNLFK�RGVW
SDFK�RG�VLHELH�Z]GáX* MHGQHJR�]�WDNLFK�V]ODNyZ�Z
GURZQ\FK��MDNLQD]\ZD VL
 �%LJ�7UHH�:DON���W�M�� �V]ODN�RJURPQHJR�GU]HZD����3U]HM�FLH� WHJR�V]ODNX�]DMPXMHMHG\QLH�RNRáR����PLQXW�F]DVX��=DF]\QD�VL
 RQ�RG�SDUNLQJX�QD]\ZDQHJR��7H�:DQDKX�)ODW���MDNLSRáR*RQ\ MHVW� SU]\� MHGQ\P�]� GZyFK� JáyZQ\FK�ZHM�ü� GR� RPDZLDQHJR� UH]HUZDWX� �ZHM�FLH� WRQD]ZDQH MHVW��5DQJLWDWD�*RUJH�5G�(QWUDQFH����L�MDNL�SURZDG]L�GR�ZVSDQLDáHJR�RND]X��WRWDUD�NWyUHJR ZLHN�V]DFXMH�VL
 QD�RNRáR������ODW��2ND]�WHQ��ORNDOQLH�QD]\ZDQ\��%LJ�7UHH���PD�RNRáR�� PHWUyZ� Z\VRNR�FL�� ]D� MHJR� REZyG� �JLUWK�� Z\QRVL� D* ���� PHWUyZ�� $XWRU� RJO�GDá� JR� ]]DFLHNDZLHQLHP� ERZLHP� ]GDZDá� VRELH� VSUDZ
 *H� Z� F]DVDFK� HNVSOR]ML� 7DSDQXL� E\á� RQ� MX*VSRU\P�GU]HZHP��&LHNDZLáR�JR�ZL
F�MDN�]GRáDá�RQ�SU]HWUZDü�RZ� QLV]F]�F� HNVSOR]M
��3RGF]DVWHJR RJO�GDQLD�� XZDJ
 DXWRUD� ]ZUyFLá� IDNW�� *H� ZLHU]FKRáHN� JáyZQHJR� SQLD� WHJR� GU]HZDZ\ND]\ZDá EDUG]R�VWDUH�XáDPDQLH�PDM�FH�PLHMVFH�QD�Z\VRNR�FL�RNRáR����PHWUyZ�RG�]LHPL��UHGQLFD PDUWZHJR�SQLD�Z�PLHMVFX�MHJR�XáDPDQLD�Z\QRVLáD�RNRáR�SRá�PHWUD��'U]HZR�PXVLDáRZ\SX�FLü GUXJL� RGV]F]HS� Z� RNROLFDFK� RZHJR� XáDPDQLD� DE\� FL�JOH� PyF� URVQ�ü� SRPLPR]QLV]F]HQLD VZHJR�ZLHU]FKRáND��$XWRU�WH* RGQRWRZDá��*H�RZR�XáDPDQLH�SU]HELHJDáR�VNR�QLH�]D� XáR*HQLH� MHJR� OLQLL� VXJHURZDáR�� *H� áDPL�F\� SRGPXFK� QDGV]HGá� RG� VWURQ\� 7DSDQXL�=DFLHNDZLRQ\ W\P�RGNU\FLHP�DXWRU�SRG�*\á�Z]GáX* RZHJR�V]ODNX��%LJ�7UHH�:DON��SRQLHZD*SDPL
WDá *H� ]QDMGXM� VL
 QD� QLP� GDOV]H� SRGREQLH� VWDUH� SQLH� WRWDUD�� 'RNáDGQH� RJO�GQL
FLHND*GHJR ] ���RND]yZ�RZ\FK�SUDVWDU\FK�GU]HZ�Z\ND]DáR��*H�ND*GH�]�QLFK�SRVLDGD�RU\JLQDOQ\ZLHU]FKRáHN RGáDPDQ\�GDZQR�WHPX�Z�GRNáDGQLH�WDNL�VDP�VSRVyE���W�M��SRGPXFKHP�áDPL�F\PMDNL QDGV]HGá�RG�VWURQ\�7DSDQXL�NWyU\�E\á�WDN�VLOQ\�L�JZDáWRZQ\��*H�MDNE\��JRODUN���SR�FLQDá�RQZLHU]FKRáNL ZV]\VWNLFK�URVQ�F\FK�WDP�ZyZF]DV�GU]HZ�GRNáDGQLH�Z]GáX* WHM�VDPHM�Z\VRNR�FLRG ]LHPL��.D*GH�WH* ]�W\FK�GU]HZ�VXJHURZDáR��*H�MHJR�]áDPDQLH�PLDáR�PLHMVFH�Z�W\P�VDP\PF]DVLH� 5D]HP� ZL
F� Z]L
WH�� RZH� SU]HWUZDáH� GR� G]LVLDM� SUDVWDUH� GU]HZD� WRWDUD� FDáNRZLFLH



C 20]DSU]HF]DM�� *H� ]QLV]F]HQLH� ODVyZ� RNRáR� ����� URNX� QDVW�SLáR� Z� HIHNFLH� W\ONR� RJURPQHJRSR*DUX��:V]DN*H�VDP�SR*DU�QLJG\�QLH�PyJáE\�SRZRGRZDü�WDN�V\VWHPDW\F]QHJR�Z\áDP\ZDQLDZ\VWDZLRQHJR�QD�IDO
 XGHU]HQLRZ� ZLHU]FKRáND�ND*GHJR�GU]HZD�]�RPDZLDQHJR�UH]HUZDWX�
&���.RQFHQWU\F]Q\�SRU]�GHN�Z�XáR*HQLX�GU]HZ�SRZDORQ\FK�ZRNyá�7DSDQXL
3R]RVWDáR�FL SRZDORQ\FK� L� SRZ\SDODQ\FK�GU]HZ� SRUR]U]XFDQ\FK�Z� ]DVL
JX�HNVSOR]ML7DSDQXL FHFKXM� VL
 GRV\ü�QLH]Z\Ná\P�GR�URGNRZ\P�SRU]�GNLHP�Z�VZRLP�XNLHUXQNRZDQLX�3QLH W\FK�GU]HZ�OH*��UyZQROHJOH�GR�VLHELH��LFK�RVLH�]DZV]H�XVWDZLRQH�V� Z]GáX* OLQLL�SURVW\FKSU]HFLQDM�F\FK VL
 QD� NUDWHU]H�� ]D� VWURQD� NRU]HQQD� ]DZV]H� ]ZUyFRQD� MHVW� NX� NUDWHURZL7DSDQXL ��SDWU]�U\VXQHN�&���3U]\NáDG�LGHQW\F]QLH�SRZ\ZUDFDQ\FK�GU]HZ�]DVWDQ\�QD�PLHMVFXHNVSOR]ML WXQJXVNLHM�VXJHUXMH��*H�WDN*H�SU]\F]\QD�GOD�NRQFHQWU\F]QHJR�SRU]�GNX�Z�XáR*HQLXQRZR]HODQG]NLFK UHV]WHN� ODVyZ�PXVL� E\ü� SRGREQD�� W�M�� Z\áR*HQLH� SU]H]� SRGPXFK� SRW
*QHMHNVSOR]ML�]DLVWQLDáHM�Z�SXQNFLH�]HURZ\P�ZVND]\ZDQ\P�SU]H]�SU]HGáX*HQLH�RVL�W\FK�SQL�$XWRU VSUDZG]Lá�D* NLOND�ORNDFML�Z�REU
ELH�:\VS\�3RáXGQLRZHM�1RZHM�=HODQGLL��QD�WDN�NRQFHQWU\F]Q� RULHQWDFM
 Z�NLHUXQNX�7DSDQXL�LVWQLHM�F\FK�WDP�V]F]�WNyZ�SRSDORQ\FK�GU]HZ�1DMEDUG]LHM ZLDU\JRGQH�]� W\FK�SQL� V� V]F]�WNL�GU]HZ�Z\VWDM�FH�]�SRGP\W\FK�EU]HJyZ� U]HN�ERZLHP LFK�VSRUH�F]
�FL�FL�JOH�SR]RVWDM� VLOQLH�]DPRFRZDQH�Z�]LHPL��VW�G�MHVW�SHZQ\P��*HNLHUXQHN MDNL�RQH�REHFQLH�ZVND]XM� MHVW�FL�JOH�RU\JLQDOQ\�L�QLH�]RVWDá�RQ�]�F]DVHP�]PLHQLRQ\SU]H] F]\QQLNL�QDWXUDOQH��QS��ZLDWU�DOER�VSá\Z�ZRG\���F]\�SU]H]�G]LDáDOQR�ü�OXG]N���1LHNWyUH�]ORNDOL]DFML SU]HEDGDQ\FK�SU]H]�DXWRUD�REHMPXM�������EU]HJL�U]HF]XáNL�%ODFN�*XOO\�&UHHN��RNRáR�� NLORPHWUyZ� QD� SyáQRF� RG� NUDWHUX� 7DSDQXL�� SUDZLH� Z� �URGNX� SRPL
G]\� PLDVWHF]NDPL7DSDQXL L� +HULRW�� ���� SU]\� XM�FLX� U]HNL� 0DWDXUD� �W�M�� Z� OLQLL� SURVWHM� SRQDG� ��� NLORPHWUyZ� QDSRáXGQLH�RG�NUDWHUX�������QLHGDOHNR�V]F]\WX�Z]JyU]D�0W��&DUJLOO��'XQHGLQ��RNRáR�����NLORPHWUyZQD SyáQRFQ\�ZVFKyG�RG�NUDWHUX�7DSDQXL��RUD]�����QD�V]F]\FLH�PDáHJR�JU]ELHWX�JyUVNLHJR�Z0HVRSRWDPLL��RNRáR�����NLORPHWUyZ�QD�SyáQRF�RG�7DSDQXL�-HGHQ ]� QDMEDUG]LHM� GRZRGRZ\FK� SQL� WDNLFK� GU]HZ� ]QDOH]LRQ\� ]RVWDá� SU]H]ZVSRPLQDQHJR�MX* Z�UR]G]LDOH�$�UROQLND��$OODQ
D�&KLWWRFN
D��.LONDQD�FLH�ODW�WHPX�Z\NRQ\ZDá�RQZ\NRS SRG� IXQGDPHQW\� QD� ]ELRUQLN� ZRG\� QD� V]F]\FLH� QLHZLHONLHJR� Z]JyU]D� RGGDORQHJR]DOHGZLH�RNRáR���NLORPHWU\�QD�SyáQRF RG�NUDWHUX�7DSDQXL��1LHVSRG]LHZDQLH�QDWUDILá�RQ�QD�ZELW�Já
ERNR Z� ]LHPL
 RJURPQ� NáRG
 V]ODFKHWQHJR� GU]HZD� �WRWDUD��� =DUyZQR�PDWHULDá� URG]LP\RZHJR�Z]JyU]D��MDN�L�EH]SR�UHGQLH�RWRF]HQLH�NáRG\���ZLDGF]\á\�L* ]RVWDáD�RQD�WDP�ZELWD�MDN��QLH]Z\Ná� VLá���QS��SRFKRG]�F� RG�IDOL�XGHU]HQLRZHM�SRW
*QHM�HNVSOR]ML��3RáR*HQLH�WHM�NáRG\�NLONDPHWUyZ SRG�SRZLHU]FKQL� JOHE\��ZLDGF]\áR�L* MHM�ZELFLH�PXVLDáR�QDVW�SLü�]�Z\M�WNRZ� PRF��= NROHL� MHM� XáR*HQLH� �NáRGD� VZ� RVL� ZVND]\ZDáD� NUDWHU� 7DSDQXL�� ]D� MHM� F]
�ü� RG]LHPQDVNLHURZDQD�E\áD�NX�RZHPX�NUDWHURZL��Z\ND]XMH��*H�NáRGD�WD�]RVWDáD�WDN�U]XFRQD��L* GR�PLHMVFDVZHJR�ZELFLD�SRG�]LHPL
 QDGOHFLDáD�QLHPDO�SR]LRPR�]�NLHUXQNX�NUDWHUX�6]F]HJyáHP NWyU\�GRGDWNRZR�SRWZLHUG]D�PR*OLZR�ü�SRFKRG]HQLD�SQL�GU]HZ�]DOHJDM�F\FK]LHPL
 Z�RNROLFDFK�7DSDQXL�RG�SRW
*QHM�HNVSOR]ML��MHVW�IDNW�*H�SRZLHU]FKQLD�EOLVNLFK�NUDWHURZLSQL QDIDV]HURZDQD� E\áD� ]LDUHQNDPL� SLDVNX�� -DN� ERZLHP� VWZLHUG]DM� RSRZLDGDQLDPLHMVFRZ\FK SLRQLHUyZ� RVLHGOH�F]\FK�� SRGF]DV� XVXZDQLD� W\FK� SQL� Z� FHOX� SU]\JRWRZDQLDSDVWZLVN GOD�KRGRZOL�E\GáD��VWDORZH�SLá\�Z\PDJDá\�F]
VWHJR�RVWU]HQLD�SRQLHZD* W
SLRQH�E\á\]LDUHQNDPL�SLDVNX�SRZELMDQ\PL�Z�SRZLHU]FKQL
 NáyG�: W\P� PLHMVFX� ZDUWR� ]ZUyFLü� XZDJ
 F]\WHOQLND�� *H� OLF]ED� W\FK� NáyG� GUHZQDPDMHVWDW\F]Q\FK �WRWDUD�� ]QLND� ]� SRZLHU]FKQL� 1RZHM� =HODQGLL� Z� DODUPXM�F\P� WHPSLH�� ,FKV]ODFKHWQH��F]HUZRQH��FL�JOH�Z\WU]\PDáH�L�QLH]Z\NOH�PDORZQLF]H�GUHZQR�X*\ZDQH�MHVW�ERZLHP



C 21GR�ZLHOX�QDMUy*QRURGQLHMV]\FK�FHOyZ��:�SU]\SDGNX�XWU]\PDQLD�VL
 WHJR�]DVWUDV]DM�FHJR�WHPSDLFK�]QLNDQLD��GR�ZJO�GX�QDV]\FK�SRWRPNyZ�MX* ZNUyWFH�PR*H�QLF�QLH�SR]RVWDü�]�WHJR�QLH]Z\NOHZ\PRZQHJR�GRZRGX�PDWHULDOQHJR�]DLVWQLDáHM�NLHG\� HNVSOR]ML�7DSDQXL�
&���2OEU]\PL�SWDN�0RD�L�MHJR�PDVRZH�Z\JLQL
FLH�RNRáR������URNX
5y*QRURGQD OLWHUDWXUD�GRW\F]�FD�NUDWHUyZ�MHVW�]JRGQD�Z�SRVWXORZDQLX��*H�NDWDNOL]PLF]QHHNVSOR]MH� WDNLH� MDN� XGHU]HQLD� RJURPQ\FK� PHWHRUyZ�� Z\EXFK\� ZXONDQyZ�� LWS��� V�RGSRZLHG]LDOQH ]D� PDVRZH� Z\JLQL
FLD� QLHNWyU\FK� ZL
NV]\FK� JDWXQNyZ� ]ZLHU]�W� Z� QDV]HMKLVWRULL JHRORJLF]QHM� �QS��SDWU]�DUW\NXá� >�&�@ SLyUD�5LFKDUG
D�$�)��*ULHYH�� �7HUUHVWULDO� LPSDFWVWUXFWXUHV���$QQ��5HY��(DUWK�3ODQHW��6FL������������VWURQD�������:�KLVWRULL�1RZHM�=HODQGLL�]QDQ\E\á RJURPQ\� VXSHU�SWDN� ]ZDQ\� �0RD��� NWyU\� SU]HG� HNVSOR]M� NRáR� 7DSDQXL� SOHQLá� VL
 ZRJURPQ\FK LOR�FLDFK� QD� :\VSLH� 3RáXGQLRZHM� WHJR� NUDMX�� :]URVW� QLHNWyU\FK� MHJRRGPLDQ�PXWDFML VL
JDá�RNRáR���PHWUyZ��6W�G��RERN�*\UDI\��SWDN�0RD�E\á�MHGQ\P�]�QDMZ\*V]\FK]ZLHU]�W O�GRZ\FK� *\M�F\FK� MX* Z� KLVWRU\F]Q\FK� F]DVDFK�� %\á� RQ� WDN� VLOQ\�� *H� �� ]JRGQLH� ]OHJHQGDPL 0DRU\VyZ���E\á�Z�VWDQLH�]DELü�ZRMRZQLND�MHGQ\P�NRSQLDNLHP��$F]NROZLHN�QLHZLHOHR QLP�G]LVLDM�ZLDGRPR�]�SHZQR�FL� �QS��QLH� MHVW�SHZQH�F]\�E\á�RQ�DNW\ZQ\�GQLDPL�F]\� WH*QRFDPL� ZV]\VWNR� QD� WR� ZVND]XMH� *H� MHJR� PR*OLZR�FL� IL]\F]QH� E\á\� SRGREQH� GR� W\FK� XZVSyáF]HVQ\FK VWUXVL� ]�$IU\NL�� QS��PyJá�RQ� MHG\QLH�V]\ENR�ELHJDü��DOH�QLH�SRWUDILá� ODWDü�DQLSá\ZDü���0RD�QDOH*Dá�ZV]DN*H�GR�WHM�VDPHM�FR�VWUXVLH�URG]LQ\�EH]ORWQ\FK�SWDNyZ��SR�DQJLHOVNXQD]\ZDQHM �UDWLWHV����W�M��EH]JU]HELHQLRZFH��NWyUHM�FHFK� FKDUDNWHU\VW\F]Q� MHVW�EUDN�SáDVNLHMNR�FL�SLHUVLRZHM�QLH]E
GQHM�SWDNRP�GR�ORWX��2SUyF]��0RD��GR�WHM�VDPHM�URG]LQ\��UDWLWHV��QDOH*\QRZR]HODQG]NL SWDN� �.LZL��� SRáXGQLRZR�DPHU\ND�VNL� SWDN� �5KHD��� DIU\ND�VNL� �6WUX���� �3WDNVáR�� ]�0DGDJDVNDUX��RUD]�DXVWUDOLMVNLH��(PX��L��.D]XDU���%DGDQLD�JHQHW\F]QH�Z\ND]Dá\��*HDF]NROZLHN�]DVDGQLF]R�RGPLHQQD�RG�QLFK�ZV]\VWNLFK��VWUXNWXUD�JHQHW\F]QD�0RD�MHVW�QDMEOL*V]DSRáXGQLRZR�DPHU\ND�VNLHJR �5KHD����FR�]DSHZQH�Z\QLND�]�SRVWXORZDQHM�Z�SRGUR]G]LDOH�)�WHRULL DXWRUD�R� LVWQLHQLX�RNRáR������ W\VL
F\� ODW� WHPX�VWDáHJR�SRá�F]HQLD� ORGRZHJR�SRPL
G]\1RZ� =HODQGL� L� 3DWDJRQL� Z� $PHU\FH� 3RáXGQLRZHM��� 1D� QLHV]F]
�FLH�� VXSHU�SWDN� 0RDUDSWRZQLH Z\JLQ�á�QD�:\VSLH�3RáXGQLRZHM�RNRáR������URNX��]D� OLF]QH�SRSDORQH�MHJR�V]F]�WNLGR G]LVLDM� SRUR]U]XFDQH� V� QD�:\VSLH�3RáXGQLRZHM�1RZHM� =HODQGLL�� -DN� GRW�G� QLH� ]GRáDQRSRGDü ]DGRZDODM�FHJR�Z\MD�QLHQLD�SU]\F]\Q�MHJR�QDJáHJR�Z\JLQL
FLD�RUD]��ODGyZ�RSDOHQL]Q\QD�]QDOH]LRQ\FK�V]F]�WNDFK�2EHFQH�RILFMDOQH�Z\MD�QLHQLH�GOD�]QLNQL
FLD SWDND�0RD�VWZLHUG]D��*H�]RVWDá�RQ�Z\ELW\�D*GR FDáNRZLWHJR�Z\JLQL
FLD�SU]H]�QDGPLHUQLH�HQWX]MDVW\F]QH�SRORZDQLD�0DRU\VyZ��-HGQDN*HRZR�Z\MD�QLHQLH�QLH�SRNU\ZD�VL
 ]�LVWQLHM�F\PL�IDNWDPL��V]F]HJyOQLH�]D� ]������QLH]Z\NOH�PDá� SRSXODFM� 0DRU\VyZ��Z�RZ\P�F]DVLH�]DOHGZLH�SU]\E\á\FK�GR�1RZHM=HODQGLL� MDND�ZyZF]DV� ]DPLHV]NLZDáD� RJURPQ� :\VS
 3RáXGQLRZ� �SRSXODFMD� WD�Z�QDZHWQDMRSW\PLVW\F]QLHMV]\FK V]DFRZDQLDFK� RNUH�ODQD� MHVW� QD� PQLHM� QL* ���� RVyE�� L� MDND� E\áDQLHZ\VWDUF]DM�FD�GOD�Z\QLV]F]HQLD�LVWQLHM�F\FK�WDP�RJURPQ\FK�VWDG�RZHJR�SWDND�Z�WDN�NUyWNLPF]DVLH���� PDVRZ\PL�JUREDPL�SWDNyZ�0RD�SU]\�EU]HJDFK�GX*\FK�]ELRUQLNyZ�ZRGQ\FK��]�NWyU\FKZL
NV]R�ü ]DZLHUD� SR]RVWDáR�FL� GRVáRZQLH� VHWHN� ]Z
JORQ\FK� SWDNyZ� MDNLH� ]JLQ
á\� Z� W\PVDP\P�F]DVLH��6W�G ]QDF]QLH� EDUG]LHM� UDFMRQDOQ\P� RG� RZHJR� RILFMDOQHJR�� MHVW� Z\MD�QLHQLH� WDNPDVRZHJR Z\JLQL
FLD�SWDND�0RD�Z�HIHNFLH�ROEU]\PLHM�HNVSOR]ML�8)2�NRáR�7DSDQXL��NWyUD�WRHNVSOR]MD ]DLQLFMRZDáD�NDWDNOL]PLF]QH�SR*DU\�EXV]X�SDO�FH�VL
 UyZQRF]H�QLH�QD�ZL
NV]R�FL



C 22REV]DUX�:\VS\�3RáXGQLRZHM�1RZHM�=HODQGLL�-HGQ� ]�]DJDGHN�SRSDORQ\FK�V]F]�WNyZ�SWDND�0RD�MHVW��*H�SRUR]U]XFDQH�V� RQH�JáyZQLHWX* SU]\� EU]HJDFK� Uy*QRURGQ\FK� QDWXUDOQ\FK� ]ELRUQLNyZ� ZRGQ\FK� R� GX*HM� V]HURNR�FL� LJá
ERNR�FL �U]HN��MH]LRU��L�EDJLHQ���L�WR�GRNáDGQLH�SR�VWURQLH�VNLHURZDQHM�NX�NUDWHURZL�7DSDQXL�QS��Z]GáX* SUDZHJR�EU]HJX�U]HNL�&OXWKD���:\JO�GD�WR�WDN��MDNE\�QD�NUyWNR�SU]HG��PLHUFL� SWDNLWH VWDUDá\ VL
 XFLHNDü� Z� OLQLL� SURVWHM� SU]HG� F]\P� GOD� QLFK� RJURPQLH� SU]HUD*DM�F\P�� FRQDGFL�JQ
áR RG�VWURQ\�NUDWHUX�7DSDQXL��MHGQDN*H�VWRM�FH�QD�SU]HV]NRG]LH�QDWXUDOQH�]ELRUQLNLZRGQH R�GX*HM� Já
ERNR�FL� SRZVWU]\PDá\�GDOV]� XFLHF]N
 W\FK�QLHSá\ZDM�F\FK�SWDNyZ��VW�G�PLHUü GRSDGáD� MH� QD� SRF]�WNDFK� RZ\FK� ]ELRUQLNyZ�� 0R*OLZR�ü� WDND� MHVW� GRGDWNRZRZ]PRFQLRQD IDNWHP�� *H� WDNLFK� PDVRZ\FK� JUREyZ� 0RD� EUDN� MHVW� QD� EU]HJDFK� PDá\FK]ELRUQLNyZ�ZRGQ\FK�NWyUH�XFLHNDM�FH�SWDNL�]GROQH�E\á\�RNU�*\ü�OXE�SRNRQDü�Z�EUyG��RUD]�EUDNWH* Z� REU
ELH� VXFK\FK� UR]SDGOLQ� Z� JUXQFLH�� 7R� ]D� R]QDF]D� L* SU]\F]\Q� LFK� ]DJáDG\� L]GHSRQRZDQLD FLDá�Z�GDQ\P�PLHMVFX�QLH�PyJá�E\ü�F]\QQLN�LQQ\�QL* XFLHF]ND�RG�7DSDQXL��WDNLMDN SU]\NáDGRZR� ]DEyMF]D� IDOD� XGHU]HQLRZD� L� SRGPXFK� SDO�FHM� ZV]\VWNR� HNVSOR]ML� �FRSRZU]XFDáRE\ LFK�QDGZ
JORQH�FLDáD�GR�SUDNW\F]QLH�ND*GHM�UR]SDGOLQ\�JUXQWX��F]\�RJURPQ\�SR*DUODVX �NWyU\�JURPDG]LáE\�LFK�QDGSDORQH�FLDáD�Z�SUDNW\F]QLH�ND*G\P�]ELRUQLNX�ZRG\��UyZQLH* Z]ELRUQLNDFK Z\VWDUF]DM�FR�PDá\FK� L�Sá\WNLFK�DE\�SWDNL�E\á\�Z�VWDQLH�SU]HNURF]\ü� MH�Z�VZ\PPDUV]X��1D SRGVWDZLH�SLHUZV]HM� WH]\ QLQLHMV]HM�PRQRJUDILL� �SDWU]� MHM�RSLV�Z�SRGUR]G]LDOH�%���RUD] QD� SRGVWDZLH� GRVW
SQ\FK� REHFQLH� LQIRUPDFML� QD� WHPDW� SWDND� 0RD� L� Z\JO�GX� 1RZHM=HODQGLL ]�RNUHVX�HNVSOR]ML�7DSDQXL��PR*OLZ\P�MHVW�RGWZRU]HQLH�REUD]X�]DJáDG\� W\FK�VXSHU�SWDNyZ� 2EUD]� WHQ� MHVW� ]JRGQ\� Z� QDMGUREQLHMV]\FK� V]F]HJyáDFK� ]� LVWQLHM�F\P� PDWHULDáHPIDNWRORJLF]Q\P�SU]HGVWDZLRQ\P�SRZ\*HM��:\JO�GDáE\�RQ�Z�SU]\EOL*HQLX�MDN�QDVW
SXMH��: WUDJLF]Q\� SRUDQHN� ��� F]HUZFD� ����� URNX�� ]� OHNND� ]DOHVLRQH� GU]HZDPL� WRWDUD� LáDJRGQLH�SRIDáGRZDQH�VDZDQQ\�:\VS\�3RáXGQLRZHM�1RZHM�=HODQGLL��MDN�]Z\NOH�XSVWU]RQH�E\á\OLF]Q\PL VWDGDPL�SWDNyZ�0RD��'X*H�JUXS\� W\FK� UR�OLQR*HUQ\FK�ROEU]\PyZ�Z\SDVDá\�VL
 OXEGU]HPDá\ �]DOH*QLH�F]\�E\á\�RQH�DNW\ZQH�GQLHP�F]\�QRF� ��SDWU]�SXQNW��H��Z�SRGUR]G]LDOH�&�����.UDMREUD] Z\SHáQLRQ\� VWDGDPL� W\FK� SWDNyZ� GOD� SRVWURQQHJR� REVHUZDWRUD� SU]\SRPLQDáE\]DSHZQH�QLHFR�ILOP\�SU]\URGQLF]H�]�UH]HUZDWyZ�QD�VDZDQQDFK�DIU\ND�VNLFK��JG]LH�Z\SDVDM�FHVL
 JURPDG\�UR�OLQR*HUQ\FK�]ZLHU]�W�]ZROQD�SU]HPLHU]DM� XSVWU]RQH�GU]HZDPL�QLHNR�F]�FH�VL
PRU]H WUDZ\� :��URGNX�WHM� LG\OOLF]QHM�VFHQHULL��QDJOH�R�OHSLDM�F\�Eá\VN�XND]Dá�VL
 SR�VWURQLHG]LVLHMV]HJR NUDWHUX�7DSDQXL��3WDNL�SRGQLRVá\�VZRMH�PDOH�NLH�JáRZ\�L�SDWU]\á\�]�SU]HUD*HQLHPZ MHJR�NLHUXQNX��3R�SLHUZV]\P�Eá\VNX�QDVW�SLáD�FDáD�VHULD�GDOV]\FK��UR]G\JRWXM�F�SRZLHWU]HPDJQHW\F]Q\PL LPSXOVDPL� G(ZL
NRZ\PL� Z\WZDU]DM�F\PL� KDáDV� SRGREQ\� GR� V\NyZ� Z
*DZ]PRFQLRQ\FK SU]H]� RJáXV]DM�F\� PHJDIRQ�� 3U]HUD*RQH� VWDGD� SWDNyZ� ]DF]
á\� EH]UDGQLHVNXSLDü VL
 Z� JURPDGNL�� 3R� NUyWNLHM� FKZLOL� SLHUZV]H� DNXVW\F]QH� HIHNW\� Z\EXFKyZ� UyZQLH*GRWDUá\ GR�SWDNyZ��=LHPLD�QDJOH�]DNRá\VDáD�VL
 RG�KXNX��]D� E
EHQNL�Z�LFK�QLHQDZ\Ná\FK�GRKDáDVX XV]DFK�]DF]
á\�S
NDü�]�EyOX��3LHUZV]H�]�SWDNyZ�U]XFLá\�VL
 GR�SDQLF]QHM�XFLHF]NL�ZNLHUXQNX RGZURWQ\P�RG� 7DSDQXL�� 5HV]WD� ]� QLFK� SRG�*DáD� LOH� W\ONR� VLá� Z� SRW
*Q\FK� QRJDFKWUDWXM�F�VáDEV]H�RVREQLNL��,FK�V]HURNR�UR]VWDZLRQH�RF]\�]REDF]\á\�WHUD]�Z�PLHMVFX�SLHUZV]\FKUR]Eá\VNyZ SU]HUD*DM�F\�FLHPQLHM�F\�JU]\E�]ZROQD�Z\UDVWDM�F\�NX�JyU]H��MDN�RJURPQ\�F]DUQ\ZLHONROXG�ZVWDM�F\�]�]LHPL�DE\�GRSD�ü�ELHGQH�SWDNL��-HGQRF]H�QLH�]�RNURSQ\P��ZLVWHP�]DF]
á\QDGODW\ZDü UR]SDORQH� GR� F]HUZRQR�FL� NDPLHQLH� FHUDPLF]QH�� :V]\VWNR� GRRNRáD� EXFKQ
áRSáRPLHQLDPL SDO�F� SLyUD� L� QDGVPDODM�F� FLDáD� FL�JOH� ELHJQ�F\FK� ROEU]\PyZ�� ,FK� SU]HUD*HQLHZ]URVáR GR�JUDQLF�REá
GX��*QDá\�QDSU]yG�SUyEXM�F�MDN�W\ONR�PR*QD�RGGDOLü�VL
 RG�VWUDV]OLZHM7DSDQXL� 1DJOH�SU]HG�LFK�G]LREDPL�Z\URVáD�V]HURND�ZRGD��3LHUZV]H�]�SWDNyZ�SUyERZDá\�VL
]DWU]\PDü ��QLH�XPLDá\�SU]HFLH* Sá\ZDü��'DOV]H�MHGQDN�QDFLVQ
á\�]�W\áX�VS\FKDM�F�SLHUZV]\FK



C 23QLHV]F]H�QLNyZ GR� ZRG\� L� WUDWXM�F� NROHMQH� SWDNL� SUyEXM�FH� VWDZDü� QD� LFK� FLDáDFK�� %U]HJL]ELRUQLNyZ ZRGQ\FK�]DF]
á\�SL
WU]\ü�VL
 RG�F]
�FLRZR�SRSDORQ\FK�FLDá�0RD��QLHPQLHM�GDOV]HVWDGD FL�JOH�QDGELHJDá\�WUDWXM�F�MX* XWRSLRQH�SWDNL�L�G]LHO�F�LFK�ORV�SR�]DEUQL
FLX�QLHFR�GDOHMZ ZRG
��6]DOHM�FH�Sy(QLHM�SR*DU\�SRSDOLá\�FLDáD�MX* QLH*\Z\FK�SWDNyZ��SR]RVWDZLDM�F�QD�QLFK]QDNL�VZRMHJR�LVWQLHQLD�WDN�]DG]LZLDM�FH�QDXNRZFyZ�QDV]HJR�SRNROHQLD��: X]XSHáQLHQLX�GR�SRZ\*V]HJR�RSLVX�ZDUWR�WH* WXWDM�GRGDü��*H�Z�PRPHQFLH�HNVSOR]ML7DSDQXL ]DSHZQH�QLH�Z\JLQ
á\�ZV]\VWNLH�SWDNL�0RD�]DPLHV]NXM�FH�1RZ� =HODQGL
��D�MHG\QLHLFK ]QDF]QD�ZL
NV]R�ü��-HGQDN�OLF]ED�MDND�SU]H*\áD� W� NDWDVWURI
 VSDGáD�SRQL*HM� W]Z���PDV\NU\W\F]QHM� QLH]E
GQHM� GOD� WHJR� JDWXQNX� DE\� XWU]\P\ZDü� OLF]E
 *\Z\FK� SWDNyZ� QDQLH]PQLHMV]DM�F\P VL
 ]�F]DVHP�SR]LRPLH��=�NROHL�WD�SRQL*HM�NU\W\F]QD�OLF]ED�SU]H*\W\FK�SWDNyZ]RVWDáD�SRWHP�VWRSQLRZR�Z\SRORZDQD��Z\QLV]F]RQD�SRJDUV]DM�F\P�VL
 NOLPDWHP��RUD]�XWUDFLáD]DOH*Q� RG� LFK� V\VWHPX� JHQHW\F]QHJR� ]GROQR�ü� GR� XWU]\P\ZDQLD� VZRMHJR� SU]\URVWXQDWXUDOQHJR�QD�GRGDWQLP�SR]LRPLH�1LH]DOH*QLH RG�SWDND�0RD��Z�RNUHVLH�MHJR�]QLNQL
FLD�ZNUyWFH�SR�HNVSOR]ML�7DSDQXL��Z1RZHM =HODQGLL� Z\JLQL
FLX� WH* XOHJá� FDá\� V]HUHJ� LQQ\FK� JDWXQNyZ� IDXQ\� L� IORU\��$F]NROZLHN�]JRGQLH ]�ZLHG]� DXWRUD��QLNW�QLH�SURZDG]Lá�EDGD� QDG�]HVWDZLHQLHP�Z\ND]X�RZ\FK�Z\JLQL
W\FKJDWXQNyZ L�]QDOH]LHQLHP�SU]\F]\Q� LFK�]QLNQL
FLD�� MHVW�PX�ZLDGRPR�*H�ZUD]�]� SWDNLHP�0RDZ\PDUFLX XOHJáD� WDP�ZyZF]DV� UyZQLH* FDáD� JDPD� LQQ\FK� VWZRU]H��� 3U]\NáDGRZR�� GR� GQLDG]LVLHMV]HJR DXWRU� ]XSHáQLH� SU]\SDGNRZR� QDWNQ�á� VL
 QD� Z]PLDNL� KLVWRU\F]QH� GRW\F]�FHUyZQRF]HVQHJR ]�0RD�Z\PDUFLD�WDNLFK�JDWXQNyZ�MDN��PQLHMV]D�RGPLDQD�SWDND�.LZL��MHGHQ�]JDWXQNyZ EDUG]R�GX*HM�ORNDOQHM�U\E\�VáRGNRZRGQHM��RUD]�RGPLDQD�GX*HM�VRZ\��/DXJKLQJ�2ZO��SDWU] MHM�RSLV�SU]\WRF]RQ\�Z�SRGUR]G]LDOH�&������7DNLH�]ELRURZH�Z\PDUFLH�ZLHOX�JDWXQNyZ]ZLHU]�W SRZRGXMH�ZL
F��*H�HNVSOR]MD�8)2�NRáR�7DSDQXL�Z�VZ\FK�VNXWNDFK�XSRGDEQLD�VL
 GRRSLVDQHM Z� UR]G]LDOH�)�HNVSOR]ML�8)2�Z�VWDUR*\WQHM�$WODQW\G]LH��:V]DN*H�RZD�HNVSOR]MD�Z$WODQW\G]LH�W\ONR�Z�$PHU\FH�3yáQRFQHM�VSRZRGRZDáD�Z\PDUFLH�D* ���JDWXQNyZ�GX*\FK�VVDNyZ��SDWU]�XGRNXPHQWRZDQLH�]�SRGUR]G]LDáX�)��3WDN 0RD�VWDQRZL� MHGHQ�]�QDMEDUG]LHM�RVWDWQLFK�SU]\SDGNyZ�PDVRZHJR�Z\JLQL
FLD�ZUH]XOWDFLH�NDWDNOL]PX��6W�G�SU]HEDGDQLH�SU]\F]\Q�MHJR�]DJáDG\��D�WDN*H�SU]\F]\Q�MHJR�QDJáHJRSRMDZLHQLD VL
��� SRVLDGD� RJURPQH� ]QDF]HQLH� QDXNRZH�� *G\� ERZLHP� SU]\F]\Q\� WH� ]RVWDQ�XVWDORQH SRQDG� ZV]HON� Z�WSOLZR�ü�� DQDORJLD� SWDND� 0RD� PR*H� ]RVWDü� UR]V]HU]RQD� GRSU]HEDGDQLD L� Z\MD�QLHQLD�ZLHOX� LQQ\FK� SU]\SDGNyZ�PDVRZHJR�Z\JLQL
FLD� L� SRMDZLDQLD� VL
ROEU]\PLFK�]ZLHU]�W��WDNLFK�MDN�0DPXW\��'LQR]DXU\��LWS���SDWU]�UR]G]LDá�)���:LHOND�V]NRGD��*H�MDNGRW\FKF]DV�QRZR]HODQG]F\�QDXNRZF\�SU]\NáDGDM� WDN�QLHZLHOH XZDJL�GR�HNVSOR]ML�NRáR�7DSDQXLL�GR�PR*OLZHJR�ZSá\ZX�WHM�HNVSOR]ML�QD�Z\JLQL
FLH�SWDND�0RD�
&���� 7HOHNLQHW\F]QH�PXWRZDQLH�MDNR�Z\WáXPDF]HQLH�GOD�IDNWX�QDJáHJR�SRMDZLHQLD�VL
VXSHU�SWDND�0RD
1LHPDO WDN� VDPR� WDMHPQLF]H� MDN� FDáNRZLWH� Z\JLQL
FLH� VXSHU�SWDND� 0RD� Z� HIHNFLHHNVSOR]ML 7DSDQXL�� MHVW� MHJR� QDJáH� SRMDZLHQLH� VL
 Z� SUDGDZQHM� 1RZHM� =HODQGLL�� =GRW\FKF]DVRZHM R� QLP�ZLHG]\� ]GDMH� VL
 ERZLHP�Z\QLNDü��*H� SWDN� WHQ� SRMDZLá� VL
 Z�1RZHM=HODQGLL�QDJOH�L�Z�QLHZ\MD�QLRQ\�VSRVyE��MHG\QLH�MDNLH� �����W\VL
F\�ODW�WHPX��L�WR�UyZQRF]H�QLHD* Z�NLONX�]QDF]QLH�Uy*QL�F\FK�VL
 RG�VLHELH�PXWDFMDFK��1DXND� MHGQDN�QLH�GRSUDFRZDáD�VL
MHV]F]H WHRULL� Z\MD�QLDM�FHM� DQL� SRZRG\� MHJR� QDJáHJR� SRMDZLHQLD� VL
�� DQL� WH* RZ� ]QDF]Q�OLF]E
 Uy*Q\FK�PXWDFML�Z�MDNLFK�RQ�Z\VW
SRZDá��&LHNDZH�MHGQDN�*H�WHRULD�Z\MD�QLDM�FD�RELH�WH]DJDGNL��W�M��RJURPQ\�Z]URVW�SWDND�0RD�RUD]�GX*��OLF]E
 MHJR�RGPLHQQ\FK�PXWDFML��Z\áDQLD�VL




C 24]�SRá�F]HQLD�UR]ZD*D� ]DZDUW\FK�Z�SRGUR]G]LDOH�*��������QD�WHPDW�WHOHNLQHW\F]QHJR�UROQLFWZD�UR]G]LDáX *��������R�WHOHNLQHW\]RZDQLX�PDWHULL��RUD]�UR]ZD*D� ]�UR]G]LDáX�)�QD�WHPDW�MHV]F]HMHGQHM�HNVSOR]ML�ZHKLNXáX�8)2�NWyUD�QDVW�SLáD�ZáD�QLH�JG]LH� SRPL
G]\�RNRáR����D������W\VL
F\ODW WHPX��QLHGDOHNR�U]HNL�5HQ��=JRGQLH�]�W� WHRUL� ]DSURSRQRZDQ� SU]H]�DXWRUD��SWDN�0RDSRMDZLá VL
 Z�UH]XOWDFLH�WHOHNLQHW\F]QHJR�VW\PXORZDQLD�Z]URVWX�L�PXWRZDQLD�MDNLHJR�QLHZLHONLHJR SWDND�]DPLHV]NXM�FHJR�REV]DU�1RZHM�=HODQGLL�Z�FKZLOL�HNVSOR]ML�ZHKLNXáX8)2�NRáR�GRU]HF]D�5HQX�PDM�FHM�PLHMVFH�SRPL
G]\����D������W\VL
F\�ODW�WHPX�2WR MDN� Z�Z� WHRULD� Z\MD�QLD� SRMDZLHQLH� VL
 SWDND� 0RD� Z� 1RZHM� =HODQGLL�� 3U]HGZ\VW�SLHQLHP HNVSOR]ML� 8)2� ]� RNROLF� U]HNL� 5HQ�� SRáXGQLRZ\� ELHJXQ� PDJQHW\F]Q\� =LHPLQDMSUDZGRSRGREQLHM ]QDMGRZDá� VL
 ZáD�QLH�Z� REU
ELH� G]LVLHMV]HM� 1RZHM� =HODQGLL�� -HGQDN�ZHIHNFLH WHM� HNVSOR]ML�� ]D� SR�UHGQLFWZHP� PHFKDQL]PyZ� RSLVDQ\FK� Z� SRGUR]G]LDOH� '��� yZELHJXQ ]RVWDá� UDSWRZQLH� SU]HPLHV]F]RQ\� Z� QRZH� SRáR*HQLH�� GR]QDM�F� JZDáWRZQHJRSU]\VSLHV]HQLD L� IRUPXM�F� REV]DU� VLOQHJR� SROD� WHOHNLQHW\F]QHJR� �SDWU]� Z\WZDU]DQLH� �(IHNWX7HOHNLQHW\F]QHJR� RSLVDQHJR� Z� SRGUR]G]LDOH� *�������� 3ROH� WR� QDWHOHNLQHW\]RZDáR� FDáH�URGRZLVNR 1RZHM� =HODQGLL�� W�M�� MHM� JOHE
�� ZRG
�� D� QDZHW� SRZLHWU]H�� :� UH]XOWDFLH� WHJRQDWHOHNLQHW\]RZDQLD��NLOND�PL]HUQ\FK�RUJDQL]PyZ�*\Z\FK�NWyUH�Z�RZ\P�F]DVLH�ZHJHWRZDá\�QDSRNU\WHM ORGHP� 1RZHM� =HODQGLL� GR]QDáR� WHOHNLQHW\F]QHM� VW\PXODFML� Z]URVWX� �SDWU]� WH*�WHOHNLQHW\F]QH�UROQLFWZR��]�SRGUR]G]LDáX�*����������SRá�F]RQHM�]�WHOHNLQHW\F]Q\P�IRUPRZDQLHPPXWDFML��2UJDQL]P\�WH�XURVá\�GR�JLJDQW\F]Q\FK�UR]PLDUyZ��-HGQ\P�]�QLFK�E\á�ZáD�QLH�SWDN�0RD�NWyUHJR PL]HUQLH�Z\JO�GDM�F\�SU]RGHN�Z\VW
SRZDá�MX* Z�]ORGRZDFLDáHM�1RZHM�=HODQGLL�SU]HGRZ� HNVSOR]M� VSU]HG�RNRáR����GR������ W\VL
F\� ODW� WHPX�� W\OH� W\ONR�*H�Z\UDVWDá�ZyZF]DV�GRZLHORNURWQLH�PQLHMV]HJR�Z\PLDUX�:DUWR WXWDM�GRGDü��*H�QD�SRSUDZQR�ü�SRZ\*V]HM�WHRULL�R�WHOHNLQHW\F]Q\FK�SU]\F]\QDFKZ\VW\PXORZDQLD�UDSWRZQHM�]PLDQ\�Z]URVWX�QLHNWyU\FK�RUJDQL]PyZ�Z�1RZHM�=HODQGLL��Zá�F]DM�FZ�WR�SWDND�0RD��ZVND]XMH�FDá\�V]HUHJ�NODV�PDWHULDáyZ�GRZRGRZ\FK�LVWQLHM�F\FK�Z�RZ\P�NUDMX�2WR�QDMZD*QLHMV]H�]�QLFK��D� *HQHW\F]QD�RGPLHQQR�ü�SWDND�0RD�RG�DXVWUDOLMVNLHJR�(PX��$XVWUDOLMVNL�(PX� MHVWMHG\Q\P�SWDNLHP�RG�NWyUHJR���MDN�NLHG\� V�G]RQR��]�XZDJL�QD�EOLVNR�ü�JHRJUDILF]Q� 0RD�PyJáVL
 Z\HZROXFMRQRZDü�� -HGQDN� QDMQRZV]H� EDGDQLD� JHQHW\F]QH� Z\ND]Dá\�� *H� RED� SWDNL� QLHZ\ND]XM� *DGQHJR� SRNUHZLH�VWZD�� -HGQRF]H�QLH� 0RD� ]GDMH� VL
 E\ü� VSRNUHZQLRQD� ]SRáXGQLRZR�DPHU\ND�VNLP�SWDNLHP��5KHD���E� =XSHáQ\�EUDN�Z�1RZHM�=HODQGLL�V]F]�WNyZ�RJURPQHJR�0RD�VWDUV]\FK�QL* MDNLH� ��W\VL
F\ ODW��*G\E\�0RD�Z\HZROXFMRQRZDá�VL
 Z�VSRVyE�RSLVDQ\�'DUZLQRZVN� 7HRUL� (ZROXFML�Z 1RZHM =HODQGLL� SRZLQQ\� LVWQLHü� MHJR� V]F]�WNL� SRNU\ZDM�FH�Z� VSRVyE� FL�Já\� Uy*QH�RNUHV\F]DVX D* GR�GDW\� MHJR�Z\PDUFLD�� 7\PF]DVHP�� ]DVNDNXM�FR�� SRPLPR�SRV]XNLZD� DXWRU�QLH]GRáDá�XPLHMVFRZLü�DQL�MHGQHJR�SU]\NáDGX�WDNLFK�NRPSOHWQ\FK�V]F]�WNyZ�GDWRZDQ\FK�QD�F]DV\EDUG]LHM RGOHJáH� QL* HNVSOR]MD� 7DSDQXL� �W�M�� RNRáR� ���� ODW� WHPX��� :� VSRVyE� QLH]Z\NOH]GXPLHZDM�F\�ZV]\VWNLH�V]F]�WNL�0RD�MDNLH�]QDMGRZDQH�V� Z�1RZHM�=HODQGLL�SRG]LHOLü�VL
 GDMHQD GZLH�NDWHJRULH��DOER�SUHKLVWRU\F]QH�VNDPLHQLHOLQ\��DOER�WH* �ZLH*H�V]F]�WNL�]�F]DVyZ�QLHGDZQLHMV]\FK�QL* HNVSOR]MD�7DSDQXL��3LHUZV]D�]�W\FK�NDWHJRULL�WR�SUHKLVWRU\F]QH�VNDPLHQLHOLQ\SRFKRG]�FH�VSU]HG�ZLHOX�PLOLRQyZ�ODW��1LHVWHW\�]DZV]H�V� RQH�WDN�QLHNRPSOHWQH��*H�IDNW\F]QLHQLH�ZLDGRPR�MDN�GX*H�E\á\�RZH�SUHKLVWRU\F]QH�0RD�L�F]\�IDNW\F]QLH�E\á\�WR�WH�VDPH 0RD��'UXJDNDWHJRULD�V]F]�WNyZ�Z\ZRG]L�VL
 ]�F]DVyZ�QLH�GDZQLHMV]\FK�QL* HNVSOR]MD�7DSDQXL��3RPL
G]\RZ\PL�NDWHJRULDPL�V]F]�WNyZ�0RD�EUDN�MHVW�SRPRVWX�áDF]�FHJR��:\JO�GD�WR�QLHPDO�WDN��MDNE\0RD�]QLNQ
á\�]�1RZHM�=HODQGLL�MHV]F]H�Z�F]DVDFK�SUHKLVWRU\F]Q\FK��RUD]�Z�QDVW
SVWZLH�]MDZLVNRPDZLDQ\FK Z� SRGUR]G]LDOH�&���� SRMDZLá\� VL
 WDP� SRQRZQLH� GRSLHUR�Z� HIHNFLH� ]DIDORZD�F]DVX�VSRZRGRZDQ\FK�HNVSOR]M� 7DSDQXL�
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 FDá\�V]HUHJ�LQQ\FK�ROEU]\PLFK��JDWXQNyZ�IORU\�L�IDXQ\��=HVWDZP\�WXWDM�NLOND�QDMEDUG]LHM�]QDQ\FK�LFK�SU]\NáDGyZ�� 2JURPQH� RGPLDQ\� PLHMVFRZ\FK� UR�OLQ�� =GDM� VL
 RQH� UHSUH]HQWRZDüZ\ROEU]\PLRQ\FK QDVW
SFyZ�NDUáRZDWHM�UR�OLQQR�FL�SRUDVWDM�FHM�]ORGRZDFLDá� 1RZ� =HODQGL
SU]HG RNUHVHP�MHM�RFLHSOHQLD�MDNLH� �������ODW�WHPX��1DMOHSV]\P�LFK�SU]\NáDGHP�MHVW��GU]HZR�SRGREQD� WUDZD�URVQ�FD�QD�:\VSLH�6WHZDUWD�L�SRSXODUQLH�QD]\ZDQD��1LJJHUKHDG���QDXNRZDQD]ZD �&DUH[�6HFWD���NWyUD�Z]URVWHP�]D]Z\F]DM�RVL�JD�Z\VRNR�ü�RNRáR�����PHWUD��-HM�RSLV]DZDUW\ MHVW� QD� VWURQLH� ���� NVL�*NL� >�&���@ +XJK
D� '�� :LOVRQ�� �6WHZDUW� ,VODQG� 3ODQWV��:KLWFRXOOV��&KULVWFKXUFK��1HZ�=HDODQG��������,QQ\P�SU]\NáDGHP�MHVW�N
SLDVWD�WUDZD��WXVVRFN�NWyUHM SRMHG\�F]H� N
S\� Z� 1RZHM� =HODQGLL� PRJ� QDZHW� SU]HNURF]\ü� Z\VRNR�ü� GRURVáHJRP
*F]\]Q\� MHGQDN� RGPLDQD� EDUG]R� SRGREQHM� N
SLDVWHM� WUDZ\� UR�QLH� UyZQLH* QD� MDáRZ\FKJOHEDFK Z�3ROVFH��Z�QDMOHSV]\FK�SU]\SDGNDFK�RVL�JDM�F� WDP�Z]URVW� ��� FP�� ]Z\NOH� MHGQDNE
G�F�QLH�Z\*V]D�QL* ���FP�� 2JURPQL� SU]HGVWDZLFLHOH� �ZLDWD� ]ZLHU]
FHJR�� 1RZD� =HODQGLD� SHáQD� MHVWQDMUy*QLHMV]\FK SU]HGVWDZLFLHOL� �ZLDWD� ]ZLHU]
FHJR� MDF\� RVL�JQ
OL� Z]URVW� L� ZLHONR�üSU]HNUDF]DM�FH QDZHW�GR���FLX�UD]\�WH�X�SRGREQ\FK�VWZRU]H� QRUPDOQHJR�Z]URVWX��-HGQ\P�]QDMOHSV]\FK LFK�SU]\NáDGyZ� MHVW�SWDN�.LZL� L�/DXJKLQJ�2ZO�RPyZLRQH�Z�SXQNFLH� �H��SRQL*HM�2F]\ZL�FLH SRGREQLH� NRORVDOQ\FK� VWZRU]H� *\MH� Z� 1RZHM� =HODQGLL� ]QDF]QLH� ZL
FHM�� $E\Z\PLHQLü WXWDM�QLHNWyUH�]�QLFK��WR�QDOH*\�GR�QLFK�P�LQ��QRZR]HODQG]NL�G]LNL�JRá�E��QDWLYH��1HZ=HDODQG 3LJHRQ��� MDNL� MHVW� FR� QDMPQLHM� WU]\� UD]\� ZL
NV]\� RG� JRá
ELD� HXURSHMVNLHJR�1LHVSRW\NDQLH RJURPQD� MHVW� WH* QRZR]HODQG]ND�RGPLDQD�PHZ\� MDND� QD]\ZDQD� MHVW� �5R\DO$OEDWURV�� -HM�Z\PLDU\�GRFKRG]� GR�GZXNURWQ\FK�Z\PLDUyZ�QDV]HM�J
VL���F]\OL�V� FR�QDMPQLHM��UD]\�ZL
NV]H�RG�QRUPDOQHM�PHZ\� :SUDZG]LH��PHZ
��W� VSRWNDü�PR*QD�MDN�ODWD�QDG�VSRU\PREV]DUHP SRáXGQLRZ\FK�PyU]� L� RFHDQyZ�� MHGQDN� JQLH(G]L� VL
 RQD� L� UR]PQD*D�Z\á�F]QLH�Z1RZHM =HODQGLL��'DOV]H�SU]\NáDG\�RZ\FK�NRORVDOQ\FK�VWZRU]H� ]�1RZHM�=HODQGLL�RPyZLRQH�V�Z�SXQNFLH��H��SRQL*HM�� 2JURPQH�PDá*H��:�1RZHM� =HODQGLL� *\MH� NLOND� RGPLDQ�PDá*\�PRUVNLFK� MDNLHZ\VW
SXM� Z�GZyFK�RGPLDQDFK��W�M��QRUPDOQHJR�Z]URVWX�RUD]�JLJDQW\F]QHJR�Z]URVWX��3U]\�W\PPDá*H JLJDQW\F]QHJR� Z]URVWX�� DF]NROZLHN� Z\JO�GDM�FH� QLHPDO� LGHQW\F]QLH� GR� VZRLFKNUHZQLDNyZ QRUPDOQHJR�Z]URVWX��VDPH�XZD*DM� VL
 ]D�RGU
EQ\�JDWXQHN�L�QLH�FKF� PLHü�QLFZVSyOQHJR ]H� VZ\PL� PDOH�NLPL� ZVSyá]LRPNDPL� �� SU]\NáDGRZR� QLH� NU]\*XM� VL
 ]� QLPL� DUR]PQD*DM� Z\á�F]QLH�Z�REU
ELH�VZHJR�GX*HJR�JDWXQNX��-HGQ\P�]�QDMOHSV]\FK�SU]\NáDGyZWDNLFK GX*\FK�PDá*\� MHVW�RJURPQD��7RKHURD�� MDND�*\MH�Z�SLDVNX�SOD* PRUVNLFK��:\PLDU\�MHMRJURPQHJR JDWXQNX� PRJ� GRFKRG]Lü� GR� ��� FP� GáXJR�FL�� SRGF]DV� JG\� MHM� QRUPDOQDNUHZQLDF]ND� ]Z\F]DMQD�PDá*D�]ZDQD��&RPPRQ�7RKHURD���RVL�JD�MHG\QLH�GR����FP�GáXJR�FL�2ZD JLJDQW\F]QD�7RKHURD�E\áD�NLHG\� GRV\ü�UR]SRZV]HFKQLRQD�QD�SRáXGQLRZ\P�F]XENX�:\VS\3RáXGQLRZHM �WM��QD�SOD*DFK�EOLVNLFK�GR�7DSDQXL���=JRGQLH�MHGQDN�]�ZLHG]� DXWRUD�]�XZDJL�QDMHM RJURP� L� GRVNRQDá\� VPDN� GR� G]LVLDM� ]RVWDáD� RQD� QLHPDO� FDáNRZLFLH�Z\MHG]RQD� L� REHFQLHPR*QD M� MX* ]QDOH(ü�Z�GX*\FK�LOR�FLDFK�W\ONR�QD�MHGQHM�]LPQHM�SOD*\�1RZHM�=HODQGLL��-HVW�WRSOD*D QD]\ZDQD� �2UHWL�%HDFK�� MDND� SU]\OHJD�GR� ,QYHUFDUJLOO��$XWRU�PLDá�ZLHORNURWQLH� RND]M
GRNáDGQHJR RJO�GDQLD�WHM�QLH]Z\NáHM�PDá*\�L�V]DFXMH��*H�MHM�SU]HFL
WQD�ZLHONR�ü�MHVW�RNRáR���NURWQLH Z\*V]D�RG�SU]HFL
WQHJR�Z]URVWX�QLHPDO�LGHQW\F]QHM�GR�QLHM�PDá*\�QRUPDOQHJR�Z]URVWXMDND�WH* *\MH�Z�SLDVNDFK�V�VLDGXM�FHM�]�QL� SOD*\��,QQD�PDá*D�MDND�UyZQLH* Z\VW
SXMH�Z�GZyFKRGPLDQDFK��W�M��QRUPDOQHJR�L�RJURPQHJR�Z]URVWX��WR�W]Z���3DXD���-HVW�RQD�URG]DMHP�ZL]\WyZNLWHJR NUDMX�� SRQLHZD* ]�XZDJL�QD� MHM� QLH]Z\NOH�SL
NQ���ZLHORNRORURZ� PXV]O
�� MHM� REURELRQHVNRUXS\ ]QDOH(ü�PR*QD�Z�1RZHM�=HODQGLL�Z\VWDZLRQH�GR�VSU]HGD*\�QLHPDO�Z�ND*G\P�VNOHSLH



C 26] SDPL�WNDPL�� 2JURPQD� �3DXD�� �áDFL�VND� QD]ZD� �+DOLRWLV� LULV���� F]\OL� WD� NWyUHM� PXV]OHVSU]HGDZDQH V� MDNR�SDPL�WNL��]Z\NOH�PD�Z]URVW�RNRáR����FP���DF]NROZLHN�VSRWNDü�PR*QD�L]QDF]QLH�ZL
NV]H�HJ]HPSODU]H��3RVLDGD�RQD�MHGQDN�QRUPDOQHJR�Z]URVWX�NUHZQLDF]N
��]ZDQ�0Dá� 3DXD���6PDOO�3DXD����áDFL�VND�QD]ZD��+DOLRWLV�YLUJLQHD����MDNLHM�Z]URVW�GRFKRG]L�W\ONR�GRRNRáR���FP� � 2JURPQH VWZRU\� PRUVNLH�� =JRGQLH� ]� UDSRUWDPL� *HJODU]\�� ZRG\� RFHDQX� ZRNROLFDFK 1RZHM� =HODQGLL� ]DPLHV]NLZDQH� E\á\� VWRVXQNRZR� QLHGDZQR�� D� ]DSHZQH]DPLHV]NLZDQH V� WH* L�GR�G]LVLDM��SU]H]�RJURPQH�VWZRU\�PRUVNLH��0LPR�VZ\FK�QLH]Z\Ná\FKUR]PLDUyZ� VWZRU\� WH� MHGQDN� VWDQRZL� MHG\QLH� ZL
NV]H�Z\PLDUDPL� RGPLDQ\� IDXQ\�PRUVNLHMNWyUD QRUPDOQLH�]DPLHV]NXMH� WH�RNROLFH��1DMF]
�FLHM� UDSRUWRZDQH�E\á\�� L�FL�JOH�V���RJURPQH�VTXLGV�� NWyUH� Z� HNVWUHPDOQ\FK� SU]\SDGNDFK� RVL�JDá\� SRGREQR� JLJDQW\F]QH� Z\PLDU\GDZQLHMV]\FK VWDWNyZ�� ��6TXLG�� MHVW� WR� DQJLHOVND� QD]ZD� GOD� VWZRU]HQLD� PRUVNLHJR� QLHFRSRGREQHJR GR� R�PLRUQLF�� MHGQDN� R� QLHFR� EDUG]LHM� Z\GáX*RQ\P�� ZU]HFLRQRZDW\P� FLHOH� LPQLHMV]\FK PDFNDFK��3R�SROVNX�SUDZGRSRGREQLH�VWZRU]HQLH� WR�QD]\ZDQH� MHVW� �P�WZD���:QRUPDOQ\P SU]\SDGNX�URVQ� RQH�GR�PDNV\PDOQHM�GáXJR�FL�RNRáR����FP��-HGQDN�X�Z\EU]H*\1RZHM�=HODQGLL�]�RILFMDOQLH�QLHZ\MD�QLRQ\FK�SRZRGyZ�QLHNLHG\�Z\UDVWDM� RQH�GR�JLJDQW\F]Q\FKUR]PLDUyZ��)DNW\F]QH�LVWQLHQLH�RZ\FK�JLJDQW\F]Q\FK��VTXLGV��RILFMDOQLH�X]QDQH�]RVWDáR�GRSLHURQLHGDZQR� GRSLHUR�WH* RVWDWQLR�SU]\SRU]�GNRZ\ZDQD�LP�]RVWDáD�REHFQD�LFK�DQJLHOVND�QD]ZD�JLDQW VTXLGV���� 1DMVá\QQLHMV]D� XGRNXPHQWRZDQD� REVHUZDFMD� WDNLHJR� JLJDQW\F]QHJR� VWZRUDPLDáD PLHMVFH� ��� NZLHWQLD� ����� URNX�� NLHG\� WR� MHJR� FLHOVNR� ]áDSDQH� ]RVWDáR� Z� VLHFLMDSR�VNLHJR�VWDWNX�U\EDFNLHJR��=XL\R�0DUX��JG]LH�]RVWDá�RQ�VIRWRJUDIRZDQ\�RUD]�JG]LH�SREUDQRGR�EDGD� QDZHW�SUyENL�MHJR�FLDáD���SDWU]�>�&���@ �0\VWHULRXV�&UHDWXUHV���/LIH�7LPH�%RRNV��3�2�%R[ &��������5LFKPRQG��9LUJLQLD��86$��������,6%1����������������VWURQD�����RUD]�>�&���@�VWU��������� .ROHMQ\� RJURPQ\� �JLDQW� VTXLG��� MDNLHJR� FDáNRZLWD� GáXJR�ü� Z\QRVLáD� ���� PHWUyZ�]áRZLRQ\�]RVWDá�NRáR�Z\EU]H*\�1RZHM�=HODQGLL�Z������URNX��3U]HE\ZDM�F�MHGQDN�ZyZF]DV�SR]D1RZ� =HODQGL� DXWRU�QLH�PLDá�MDN�]JURPDG]Lü�GRNáDGQLHMV]\FK�GDQ\FK�QD�MHJR�WHPDW�� 2JURPQH�RZDG\��1DMZL
NV]\�]�QLFK�ORNDOQLH�MHVW�]ZDQ\��JLDQW�ZHWD���3RGREQLHMDN SUDZLH� ZV]\VWNLH� ROEU]\P\� 1RZHM� =HODQGLL�� SURZDG]L� RQ� *\FLH� QRFQH�� -HJR� Z\JO�GSU]\SRPLQD�QLHFR��ZLHUV]F]D�OXE�PV]\F
� W\OH�*H�Z\URVá\FK�GR�JLJDQW\F]Q\FK�UR]PLDUyZ�RNRáR�� FP� GáXJR�FL�� �2ZDGD� WHJR� QLH� QDOH*\� P\OLü� ]� SáRFKOLZ\P� SWDNLHP� ZLHONR�FL� NXU\]DPLHV]NXM�F\P 1RZ� =HODQGL
 D�QRV]�F\P�SRGREQLH�EU]PL�F� QD]Z
 �ZHND����2F]\ZL�FLH1RZD =HODQGLD� MHVW� WH* SHáQD� Uy*Q\FK� GDOV]\FK� RZDGyZ� ZLHORNURWQLH� ZL
NV]\FK� QL* LFKRGSRZLHGQLNL *\M�FH�QD� LQQ\FK� NRQW\QHQWDFK��3U]\NáDGRZR�PLHMVFRZD�SRVSROLWD�PXFKD� MHVWRNRáR F]WHU\� UD]\� ZL
NV]D� RG�PXFK\� HXURSHMVNLHM��:SUDZG]LH� 1RZD� =HODQGLD� SRVLDGD� WH*PXFK
 HXURSHMVN��� MHGQDN� MHM� QLHZLHOND� OLF]HEQR�ü�� QLHSDVXM�FH� GR� NOLPDWX� ]Z\F]DMH�� RUD]]DFKRZDQLH ]XSHáQLH� RGPLHQQH� QL* X� ROEU]\PLHM� PXFK\� PLHMVFRZHM�� VXJHUXM� *HQDMSUDZGRSRGREQLHM ]RVWDáD� RQD� SU]\ZLH]LRQD� GR� WHJR� NUDMX� GRSLHUR� QLHGDZQR� ]� EDJD*HPELDá\FK�RVDGQLNyZ��:�1RZHM�=HODQGLL�*\MH�WH* NUZLRSLMQD�PXV]ND�SLDVNRZD��PXVW\N���ZLHONR�FLQDV]HM PXV]NL�RZRFRZHM��-DN�DXWRU�]GRáDá�VL
 QDRF]QLH�SU]HNRQDü��Z]URVW�PXV]NL�SLDVNRZHM*\M�FHM Z� 1RZHM� =HODQGLL� MHVW� RNRáR� F]WHURNURWQLH� ZL
NV]\� QL* Z]URVW� ]DSHZQH� ]� QL�VSRNUHZQLRQHM PXV]NL� SLDVNRZHM� ]DPLHV]NXM�FHM� QLHGDOHN� 0DOH]M
 �WH* NUZLRSLMQHM�� MHGQDNPDOH�NLHM�MDN�]LDUHQND�PDNX����1RZR]HODQG]F\�JLJDQFL��/LF]QH�OHJHQG\�PDRU\VNLH�WZLHUG]���*H�GR�VWRVXQNRZRQLHGDZQD�1RZ� =HODQGL
 ]DPLHV]NLZDOL�JLJDQW\F]QL�OXG]LH��1D�GRGDWHN��]JRGQLH�]�QLPL��JLJDQFL&L�]RVWDOL�SRF]�WNRZR�XURG]HQL�SU]H]�OXG]L�URG]LFyZ�QRUPDOQHJR�Z]URVWX��/HJHQG\�PDRU\VNLHR JLJDQWDFK� V� GRGDWNRZR� SRGSLHUDQH� IL]\F]Q\P� PDWHULDáHP� GRZRGRZ\P� �QLHVWHW\� GRV\üLOX]RU\F]Q\P L�MDNE\�FHORZR�SU]H]�NRJR� ]DFLHUDQ\P���3U]\NáDGRZR�Z�1RZHM�=HODQGLL�XSDUFLH



C 27SRZWDU]DQH V� SRJáRVNL� R� ]QDOH]LHQLX�Z� MDVNLQLDFK� ]DUyZQR� QD�:\VSLH�3yáQRFQHM� MDN� L� QD:\VSLH 3RáXGQLRZHM� IUDJPHQWyZ� V]NLHOHWyZ� ROEU]\PLFK� OXG]L� �� MDN� VL
 WZLHUG]L�� D* SRQDGF]WHURPHWURZHM Z\VRNR�FL�� $* NLONX� 1RZR]HODQGF]\NyZ� SRZWDU]DáR� DXWRURZL�� *H� SRGREQRNLHG\� ]GM
FLD� L�RSLV\� W\FK�V]NLHOHWyZ�E\á\�QDZHW�SXEOLNRZDQH�Z�NWyUHM� ]� ORNDOQ\FK�JD]HW�]:\VS\ 3yáQRFQHM��1LHVWHW\��SRPLPR�XVLOQ\FK�SRV]XNLZD���RUD]�QD�SU]HNyU�SRZWDU]DQLD�W\FKSRJáRVHN SU]H]� ZLHOX� Uy*Q\FK� 1RZR]HODQGF]\NyZ�� MDN� GRW\FKF]DV� DXWRURZL� QLH� XGDáR� VL
GRWU]Hü GR�MDNLHMNROZLHN�LQIRUPDFML�R�REHFQ\FK�ORVDFK�W\FK�V]NLHOHWyZ��-HG\Q\P�]D� SLVDQ\PPDWHULDáHP (UyGáRZ\P� QD� LFK� WHPDW� ]� MDNLP� GRW\FKF]DV� VL
 ]HWNQ�á� MHVW� DUW\NXá� >�&���@SRZRá\ZDQ\ Z� SRGUR]G]LDOH� &����� :\JO�GD� WR� WDN�� MDNE\� LQVSLUXM�FH� GR� ]DGDZDQLDDPEDUDVXM�F\FK QDXNRZFyZ�S\WD� V]NLHOHW\�NWR� FHORZR��QHXWUDOL]RZDá��Z�SRGREQ\�VSRVyEMDN WR�VL
 VWDáR�Z�SU]\SDGNX�QRZR]HODQG]NLFK�NU
JyZ�]ER*RZ\FK�SRND]DQ\FK�QD�U\VXQNX�+��E�3RQLHZD* LVWQLHQLH� JLJDQW\F]Q\FK� OXG]L� Z� 1RZHM� =HODQGLL� SRVLDGD� GRV\ü� LVWRWQH� ]QDF]HQLHGRZRGRZH GOD�WHPDWX�L�WH]�QLQLHMV]HM�PRQRJUDILL��LFK�GRNáDGQLHMV]\P�RPyZLHQLHP�]DMPLH�VL
RGU
EQ\�SRGUR]G]LDá�&����MDNL�QDVW�SL��G� ,VWQLHQLH� Z\ROEU]\PLRQ\FK� PXWDFML� ND*GHJR� RUJDQL]PX�� F]\OL� ]GXPLHZDM�FDUHJXODUQR�ü� *H�QLHPDO�ND*G\��RJURPQ\��JDWXQHN�VWZRU]H� ]DPLHV]NXM�F\FK�1RZ� =HODQGL
SRVLDGD� OXE�GR�QLHGDZQD�SRVLDGDá�� VZRMHJR�NUHZQLDND�SRVLDGDM�FHJR� �QRUPDOQ\��Z]URVW�� LZLFH ZHUVD��*LJDQW\F]Q\�JDWXQHN�]Z\NOH�MHVW�SU]\�W\P�RG���GR���UD]\�ZL
NV]\�RG�Z\JO�GDM�F\FKQLHPDO LGHQW\F]QLH� MDN� RQ� VZRLFK� NUHZQLDNyZ� QRUPDOQHJR� Z]URVWX�� FKRFLD* QLHVWHW\� ZZL
NV]R�FL SU]\SDGNyZ�Z\PDUá�Z�SU]HFL�JX�RVWDWQLFK�����ODW��5]HF]\ZLVWR�ü�Z�W\P�]DNUHVLHZ\JO�GD ZL
F� GRNáDGQLH� WDN� MDN� RSLV\ZDQD� WXWDM� WHRULD� R� WHOHNLQHW\F]Q\P�Z\PXWRZDQLX� VL
RZ\FK�ROEU]\PLFK�VWZRU]H� E\�VXJHURZDáD��QD�W\P�VDP\P�REV]DU]H�*\M� UD]HP�WHOHNLQHW\F]QLHZ\PXWRZDQH ROEU]\P\� RUD]� LFK� QRUPDOQHJR� Z]URVWX� NUHZQLDF\� ]� NWyU\FK� ROEU]\P\� WH� VL
Z\PXWRZDá\��3U]\ W\P�RZH�ROEU]\P\�XZD*DM� VL
 ]D�FDáNRZLFLH�RGU
EQ\�JDWXQHN�L�QLH�NU]\*XM�VL
 DQL� á�F]� Z�SDU\� ]H� VZ\PL� NUHZQLDNDPL� QRUPDOQHJR�Z]URVWX�� D� F]DVDPL� QDZHW� ]MDGDM�VZ\FK NUHZQLDNyZ� PDáHJR� Z]URVWX�� $E\� SRGDü� WXWDM� NLOND� SU]\NáDGyZ� RUJDQL]PyZ� NWyUHLVWQLHM�� OXE�GR�QLHGDZQD�LVWQLDá\��UyZQRF]H�QLH�Z�GZyFK�Z\PLDURZR�RGPLHQQ\FK�JDWXQNDFK�WR�QDOH*��GR�QLFK���� 2SLVDQH� ZF]H�QLHM� PDá*H� PDM�FH� VZRMH� ROEU]\PLH� L� QRUPDOQH� ZHUVMH�SU]\NáDGRZR��7RKHURD�F]\�3DXD����� 2OEU]\PLH�SWDNL�1RZHM�=HODQGLL�RSLVDQH�Z�SXQNFLH��H��SRQL*HM��SU]\NáDGRZR�� *\M�F\�GR�G]LVLDM�SWDN�.LZL���L�MHJR�PDOH�NL��QLHVWHW\�MX* Z\PDUá\��NUHZQLDN���/DXJKLQJ�2ZO�RSLVDQD�Z��H��SRQL*HM���L�MHM�NUHZQLDN�]ZDQ\�0RUHSRUN��� RJURPQD QLHORWQD�SDSXJD��.DNDSR���� L�SUDZGRSRGREQLH� MHM�PDáD� ORWQDNUHZQLDF]ND ]ZDQD� �.HD�� �]JRGQLH� ]� LQIRUPDFMDPL� DXWRUD�� JHQHW\F]QH� SRGRELH�VWZR� W\FKGZyFK�QLH�]RVWDáR�MHGQDN�GRW\FKF]DV�VSUDZG]RQH��� JLJDQW\F]Q\�L�REHFQLH�MX* Z\PDUá\�SWDN�0RD��D��FL�OHM�MHJR�JLJDQW\F]QDPXWDFMD�]ZDQD�*LDQW�%XVK�0RD��W�M��'LQRUQLV�JLJDQWHXV��MDND�VL
JDáD�Z]URVWX�G]LVLHMV]HM�*\UDI\� RUD]�MHJR�UyZQLH* REHFQLH�MX* Z\PDUáH�PDáH�NUHZQLDF]NL��SU]\NáDGRZR�/LWWOH�%XVK�0RD��W�M�$QRPDORSOHU[��RVL�JDM�FH�MHG\QLH�ZLHONR�FL�G]LVLHMV]HJR�LQG\ND���� ,QQH� ROEU]\PLH� SWDNL� ]DPLHV]NXM�FH� 1RZ� =HODQGL
 RUD]� LFK� QRUPDOQHMZLHONR�FL�RGSRZLHGQLNL��WDNLH�MDN�SU]\NáDGRZR��� JQLH*G*�F\� VL
 GR� G]LVLDM� Z� 1RZHM� =HODQGLL� �5R\DO� $OEDWURV�� MDNL� MHVWZL
NV]\�QDZHW�RG�áDE
G]LD���RUD]�MHJR�QRUPDOQHJR�Z]URVWX�NUHZQLDF]ND�]Z\NáD��PHZD���� REHFQLH�MX*Z\PDUá\�ROEU]\PL�QRZR]HODQG]NL�RU]Há�QD]\ZDQ\��+DUSDJRUQLV0RUHL� �PDRU\VND� QD]ZD� �3RXDNDL��� MDNL� ZD*\á� RNRáR� ��� NLORJUDPyZ� ]D� MHJR� UR]SL
WR�üVNU]\GHá Z\QRVLáD�RNRáR���PHWU\���RUD]�QLHPDO�]�QLP� LGHQW\F]Q\�QRUPDOQHM�ZLHONR�FL�+DUULHU



C 28+DZN�*\M�F\�WDP�GR�G]LVLDM�MDNL�ZD*\�W\ONR�RNRáR�����NJ�]D� MDNLHJR�UR]SL
WR�ü�VNU]\GHá�Z\QRVLRNRáR�����PHWUD� � REHFQLH� MX* Z\PDUá\� JLJDQW\F]Q\� �$G]HELOO�� �� RUD]� LGHQW\F]QD� ]� QLPQRZR]HODQG]ND��:HND��MDND�*\MH�Z�1RZHM�=HODQGLL�GR�G]LVLDM���� 1RZR]HODQG]F\� JLJDQFL� RSLV\ZDQL� Z� SRGUR]G]LDOH� &���� �� L� LFK� OXG]F\SREUDW\PF\�QRUPDOQHJR�Z]URVWX��]ZDQL�0RULRUL���LWS��H� 1RFQH�*\FLH�ROEU]\PLFK�VWZRU]H� 1RZHM�=HODQGLL��3RVWDZLRQD�Z�W\P�SRGUR]G]LDOHWHRULD R�WHOHNLQHW\F]Q\FK�SU]\F]\QDFK�Z\VW\PXORZDQLD�UDSWRZQHM�]PLDQ\�Z]URVWX�QLHNWyU\FKRUJDQL]PyZ Z� 1RZHM� =HODQGLL� VWZLHUG]D� UyZQLH*�� *H� �ZV]\VWNLH� ]ZLHU]
WD�� MDNLFK� QRZDPXWDFMD SRMDZLD�VL
 Z�UH]XOWDFLH� WUZDáHM�VW\PXODFML� WHOHNLQHW\F]QHM��XWUZDODM� Z�VRELHZDUXQNL �URGRZLVNRZH�Z�NWyU\FK�QDVW�SLáR�LFK�Z\PXWRZDQLH����SR�ZL
FHM�V]F]HJyáyZ�SDWU]WH* SRGUR]G]LDá\� 8�� L� ,���� PRQRJUDILL� >���@�� RUD]� SRGUR]G]LDá\� 2�� L� ,,���� PRQRJUDILL� >���@�3U]\NáDGRZR MH�OL�Z\PXWRZDQLH�W\FK�]ZLHU]�W�QDVW�SLáR�SRGF]DV�QRF\�SRODUQHM��LFK�QDVW
SQH*\FLH E
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F�MHGQD] RZ\FK� OLF]Q\FK�ZHUVML� �.DND��PLDáD�SLyUD�GRNáDGQLH�LGHQW\F]QH�MDN�SLyUD��.DNDSR���1D�LFKSRGRELH�VWZR ZVND]XMH�]UHV]W� WH* X*\FLH�SU]H]�0DRU\VyZ�EDUG]R�SRGREQ\FK�VáyZ�GOD� LFKQD]ZDQLD��W�M���VáyZ��.DND��L��.DNDSR����2OEU]\PND��+LQH�QXL�R�7H�3R���-DN�WR�Z\ND]DQR�Z�RSLVDFK�]�SRGUR]G]LDáX�&���UyZQLH* L RQD�SURZDG]Lá� *\FLH�QRFQH��7R�]D� VXJHURZDáRE\�SRSU]H]�DQDORJL
��*H�ZV]\VF\QRZR]HODQG]F\�JLJDQFL�SURZDG]LOL�*\FLH�QRFQH�:DUWR Z�W\P�PLHMVFX�]ZUyFLü�XZDJ
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FLH�RJURPQHM�JáyZNL�NDSXVW\�VL
JDM�FHM�GR�SLHUVL�GRURVá\FK�RVyE�L�ZD*�FHM�� NLORJUDPyZ��$F]NROZLHN�SU]\WRF]RQH�Z�QLP�Z\MD�QLHQLH�VWZLHUG]D��*H�RJURGQLF\�]�$ODVNLWáXPDF]� QLH]Z\Ná\�Z]URVW�VZRLFK�UHNRUGRZ\FK�ZDU]\Z�GáXJLP�JRG]LQRP��ZLDWáD�VáRQHF]QHJRL *\]Q\P�JOHERP��DXWRU�MHVW�]GDQLD��*H�Z�JU
 ZFKRG]L�WDP�WH* MHV]F]H�MHGHQ�F]\QQLN�]�NWyUHJRZFDOH QLH ]GDM� RQL�VRELH�VSUDZ\��� W�M��*H� LFK�REV]DU� OH*\�Z�PLHMVFX�NWyUH�Z�FKZLOL�HNVSOR]ML7DSDQXL ]DMPRZDQH�E\áR� SU]H]� ELHJXQ�PDJQHW\F]Q\�=LHPL��6W�G� LFK��URGRZLVNR� GR� G]LVLDMZ\ND]XMH ]QDF]Q\� VWRSLH� QDWXUDOQHJR� QDWHOHNLQHW\]RZDQLD� VSRZRGRZDQHJR� UDSWRZQ\PSU]\VSLHV]HQLHP�WHJR�ELHJXQD��*G\E\�NLHG\� VL
 RND]DáR��*H�DXWRU�PLDá�UDFM
 Z�WHM�VSUDZLH��FRGDMH VL
 VSUDZG]Lü�SRSU]H]�SRGM
FLH�SUyE\�X]\VNDQLD�SRGREQLH�RJURPQ\FK�ZDU]\Z�QD�LQQ\FKREV]DUDFK =LHPL�SRVLDGDM�F\FK�SRGREQH� MDN�$ODVND�GáXJR�FL�GQLD� L�*\]QR�ü�JOHE\� ��QS��QD6\EHULL OXE�*UHQODQGLL���ZWHG\�RJURPQH�ZDU]\ZD�]�$ODVNL�VWDá\E\�VL
 NROHMQ\P�]�QDPDFDOQ\FKGRZRGyZ�QD�ZD*QR�ü�WHRULL�R�WHOHNLQHW\F]Q\P�Z\PXWRZDQLX�VL
 SWDND�0RD�,QQ\P VSRVREHP� ]ZHU\ILNRZDQLD� SRSUDZQR�FL� WHRULL� QD� WHPDW� WHOHNLQHW\F]Q\FKSRZRGyZ�L�PHFKDQL]PX�SRMDZLHQLD�VL
 VXSHU�SWDND�0RD�E\áRE\�JHQHW\F]QH�VSUDZG]HQLH�NLONXQLHZLHONLFK SWDNyZ� SU]HSLyUNR�SRGREQ\FK� ]DPLHV]NXM�F\FK� 3DWDJRQL
�� 7HRULD� WD� VXJHUXMHERZLHP� *H PXWDFMH�SWDND�0RD�Z\ZRG]� VL
 ZáD�QLH�]�NUHZQLDNyZ�QLHZLHONLFK�SWDNyZ�NWyUHNLHG\� ELHJDá\�SR�SRPR�FLH�ORGRZ\P�á�F]�F\P�1RZ� =HODQGL
 ]�3DWDJRQL���D�VW�G�NWyUH�GRG]L� PRJ� *\ü�Z�3DWDJRQLL���SDWU]�WH* UR]G]LDá�)���=JRGQLH�ZL
F�]�WHRUL� DXWRUD��SU]RGNLHP�SWDND0RD ZFDOH� QLH� MHVW�� MDN� WR� VL
 SRZV]HFKQLH� XZD*D� Z� 1RZHM� =HODQGLL�� MHGHQ� ]� SWDNyZDXVWUDOLMVNLFK�� =� NROHL� HZHQWXDOQH� SRWZLHUG]HQLH� SRSUDZQR�FL� G\VNXWRZDQHM� WXWDM� WHRULLGRVWDUF]\áRE\ FL�JOH� G]LVLDM� EUDNXM�FHJR� Z\MD�QLHQLD� GODF]HJR� QD� QDV]HM� SODQHFLH� ZRNUH�ORQ\FK F]DVDFK� QDJOH� SRMDZLDá\� VL
 ]ZLHU]
WD� L� UR�OLQ\� NWyUH� Z]URVWHP� ZLHORNURWQLHSU]HZ\*V]Dá\�VZRLFK�SU]RGNyZ�
&�����1RZR]HODQG]F\�JLJDQFL
-DN�WR�MX* QDGPLHQLRQR�MX* Z�SRGUR]G]LDOH &�����LVWQLHM� Uy*QRURGQH���L�WR�FRUD]�EDUG]LHMSU]HNRQ\ZXM�FH GRZRG\� KLVWRU\F]QH�� *H� GR� VWRVXQNRZR� QLHGDZQD� 1RZ� =HODQGL
]DPLHV]NLZDOL�P�LQ� JLJDQFL��3RGREQR�RVWDWQL�]�QLFK�Z\PDUOL�MHG\QLH�RNRáR�����ODW�WHPX��D�ZL
FZ ODWDFK� �����Q\FK�� :V]\VWNR� ZVND]XMH� ZL
F� QD� WR�� *H� NLHG\� Z� (XURSLH� SDQRZDá\� F]DV\QDSROHR�VNLH� SR� 1RZHM� =HODQGLL� FL�JOH� ELHJDOL� JLJDQFL���� 1LHVWHW\�� Z� VSRVyE� RSLVDQ\GRNáDGQLHM Z� UR]G]LDOH� 9� PRQRJUDILL� >���@�� ZV]HONLH� GRZRG\� PDWHULDOQH� QD� RZR� UHODW\ZQLHQLHGDZQH LVWQLHQLH� QRZR]HODQG]NLFK� JLJDQWyZ� V� REHFQLH� VWDUDQQLH� QLV]F]RQH�� 6W�GGRNRSDQLH VL
 SUDZG\�QD�LFK�WHPDW�RND]XMH�VL
 QLH]Z\NOH�WUXGQH��1LHPQLHM�DXWRU�QLHXVWDQQLHJURPDG]L GDQH� QD� LFK� WHPDW� L� ZV]\VWNR� FR� GRW\FKF]DV� XVWDOLá� UDSRUWXMH� Z� QLQLHMV]\PSRGUR]G]LDOH� )DNW\F]QLH� WH* SRGUR]G]LDá� WHQ� MHVW� MHGQ\P�]� QDMEDUG]LHM� XGRNXPHQWRZDQ\FKSUH]HQWDFML�GDQ\FK�QD�WHPDW�QRZR]HODQG]NLFK�JLJDQWyZ�3RFKRG]HQLH JLJDQW\F]Q\FK� OXG]L�� RU\JLQDOQLH� Z\ZRG]�F\FK� VL
 ]� 1RZHM� =HODQGLL�� DSy(QLHM UR]SU]HVWU]HQLDM�F\FK� VL
 GR� 3RáXGQLRZHM� $PHU\NL� L� VWDPW�G� ]DSHZQH� GDOHM� GR0RQJROLL� &KLQ�� D� E\ü� PR*H� QDZHW� D* GR� UHJLRQX� 0RU]D� �UyG]LHPQHJR�� Z\MD�QLRQH� MHVWGRNáDGQLH SU]H]� W� VDP� WHRUL
 DXWRUD�RSLVDQ� Z�SRGUR]G]LDOH�&����FR�SRFKRG]HQLH�SWDND



C 320RD� 2WR� MHM� LQWHUSUHWDFMD� Z� RGQLHVLHQLX� GR� JLJDQWyZ�� 3U]HG� ]DM�FLHP� HNVSOR]ML� 8)2� ZRNROLFDFK U]HNL�5HQ��MDNLH� ���GR������W\VL
F\�ODW�WHPX��MDN�WR�RSLVDQH�]RVWDáR�Z�UR]G]LDOH�)�1RZD =HODQGLD�SRáR*RQD�E\áD�WDN�EOLVNR�ELHJXQD�SRáXGQLRZHJR�=LHPL��*H�FDáD�]QDMGRZDáD�VL
SRG RJURPQ\P�F]HSNLHP�ORGRZFRZ\P�SRGREQ\P�GR�WHJR�NWyU\�REHFQLH�SRNU\ZD�G]LVLHMV]�$UNW\N
 OXE� $QWDUNW\G
�� &]HSHN� WHQ� UR]FL�JDá� VL
 D* GR� $PHU\NL� 3RáXGQLRZHM� XPR*OLZLDM�FSU]HM�FLH VXFK� QRJ� SR� ORG]LH� SRPL
G]\� 1RZ� =HODQGL� L� 3DWDJRQL��� 3U]HM�FLD� WDNLHJRGRNRQ\ZDOL�QLH�W\ONR�yZF]H�QL�OXG]LH��DOH�WDN*H�]ZLHU]
WD��SWDNL��D�QDZHW�QLHNWyUH�UR�OLQ\�MDNLFKQDVLRQD�SU]HQRV]RQH�E\á\�DOER�Z�*Rá�GNDFK�DOER�WH* SRGPXFKDPL�ZLDWUX��VW�G�QLHNWyUH�JDWXQNLUR�OLQ ]�3DWDJRQLL�Z\VW
SXM� UyZQLH* Z�1RZHM� =HODQGLL� �� SU]\NáDGRZR�SDWU]� WUDZD�Z�1RZHM=HODQGLL ]ZDQD��7RLWRL��NWyUD�Z�3DWDJRQLL�]QDQD�MHVW�SRG�QD]Z� �3DPSXV�JUDVV����3RQDGWR��ZRNUHVDFK FR�VXURZV]\FK�SRáXGQLRZ\FK�]LP�� ORG\�VNXZDá\� WH* G]LVLHMV]H�0RU]H�7DVPD�VNLH�XPR*OLZLDM�F QLHNWyU\P� V]F]HSRP� DXVWUDOLMVNLFK� $ERU\JHQyZ� SU]HM�FLH� SR� ORG]LH� GR� 1RZHM=HODQGLL� :� PRPHQFLH� ZL
F� HNVSOR]ML� 8)2� NRáR� U]HNL� 5HQ�� NLHG\� WR� SRáXGQLRZ\� ELHJXQPDJQHW\F]Q\ =LHPL�]QDMGRZDá�VL
 GRNáDGQLH�QD�REV]DU]H�G]LVLHMV]HM�1RZHM�=HODQGLL��Z�NUDMXW\P ZáD�QLH�SU]HE\ZDá�MDNL� Z
GURZQ\�V]F]HS�$ERU\JHQyZ�NWyU\�SU]HV]HGá�WDP�]�$XVWUDOLL�OXE7DVPDQLL� :\ZRáDQH� HNVSOR]M� 8)2� NRáR� U]HNL� 5HQ�� UDSWRZQH� SU]HPLHV]F]HQLH� VL
 �LSU]\VSLHV]HQLH� ELHJXQyZ� PDJQHW\F]Q\FK� =LHPL� Z� LFK� QRZH� SRáR*HQLD�� VSRZRGRZDáRQDV\FHQLH SROHP� WHOHNLQHW\F]Q\P� �W�M�� QDWHOHNLQHW\]RZDQLH�� FDáHJR� QDWXUDOQHJR� �URGRZLVND1RZHM =HODQGLL� �SDWU]�]DVDGD�IRUPRZDQLD�SROD� WHOHNLQHW\F]QHJR�SRSU]H]�SU]\VSLHV]DQLH�SyOPDJQHW\F]Q\FK RSLVDQD�Z�SRGUR]G]LDOH�*��������3RWRPNRZLH�RZHJR�V]F]HSX��SRGREQLH�MDNSRWRPVWZR PLHMVFRZ\FK� SWDNyZ� 0RD�� RUD]� LQQHM� yZF]HVQHM� IDXQ\� L� IORU\� 1RZHM� =HODQGLL�SRGGDQL ]RVWDOL� G]LDáDQLX� WHJR�FDáNRZLFLH�QDWHOHNLQHW\]RZDQHJR��URGRZLVND���SDWU]� WH* LGHDWHOHNLQHW\F]QHJR�UROQLFWZD�]�SRGUR]G]LDáX�*���������8UR�OL�ZL
F�D* GR�SRQDG�F]WHURPHWURZ\FKUR]PLDUyZ��:�WHQ�VSRVyE�SRZVWDOL�QRZR]HODQG]F\�JLJDQFL�-H�OL RPDZLDQD� WXWDM� WHRULD� MHVW� SUDZG]LZD�� ZWHG\� Z� VSRVyE� SRGREQ\� MDN� WR� PLDáRPLHMVFH GOD�SR�OL]JyZ�VNRUXS\�=LHPL�SR�HNVSOR]ML�7DSDQXL��SDWU]�SRGUR]G]LDá�'����UyZQLH* SRQDWHOHNLQHW\]RZDQLX REV]DUyZ�1RZHM�=HODQGLL�UXFK\�VNRUXS\�=LHPL�QLH�UR]SRF]
á\�VL
 SU]H]MDNL� F]DV��:�WDNLP�SU]\SDGNX�1RZD�=HODQGLD�XWU]\P\ZDáDE\� MHV]F]H�SU]H]�ZLHOH� ODW�VZRMHSRá�F]HQLH�SRPRVWHP�ORGRZ\P�]�3RáXGQLRZ� $PHU\N���SRGREQLH�MDN�SU]HG�HNVSOR]M� 7DSDQXLPLDáR WR PLHMVFH�SRPL
G]\�6\EHUL� L�$ODVN� �SDWU]�SRGUR]G]LDá\�'��L�)����3RPRVW�WHQ�FL�JOHLVWQLDáE\ QDZHW� NLHG\� SROH� WHOHNLQHW\F]QH�Z� 1RZHM� =HODQGLL� ]DQLNáR� MX* GR� SR]LRPX� *H� QLHSRZRGRZDáRE\ RQR� ]ZL
NV]HQLD� Z]URVWX� QDVW
SQ\FK� $ERU\JHQyZ� GRFLHUDM�F\FK� GR� 1RZHM=HODQGLL ]�$XVWUDOLL� OXE�7DVPDQLL��FL�QRUPDOQJR�Z]URVWX�$ERU\JHQL�SU]\E\OL� MX* Sy(QLHM��]QDQLSRWHP�E\OL�Z�1RZHM�=HODQGLL�SRG�QD]Z� 0RULRUL���:LHONROXG]L�QRZR]HODQG]F\��D Sy(QLHM�UyZQLH*0RULRUL� Z SRV]XNLZDQLX� *\ZQR�FL� PRJOLE\� ZL
F� VZRERGQLH� Z
GURZDü� SR� W\P� SRPR�FLH� ]1RZHM =HODQGLL�GR�3RáXGQLRZHM�$PHU\NL� L�]�SRZURWHP��1D� IDNW\F]QH� LVWQLHQLH� WHJR�SRPRVWXZVND]XM� ]UHV]W� Z\NRSDOLVND�$QQ\�5RRVHYHOW�]�&KLFDJR�)LHOG�0XVHXP�GRNRQDQH�Z�MDVNLQL]ZDQHM �&DYHUQD�GD�3HGUD�3LQWDGD���SRáR*RQHM�NRáR�0RQWH�$OHJUH��Z�%UD]\OLL��:\NRSDOLVND�WHXMDZQLá\� *H�MX* SRQDG�������ODW�WHPX�MDVNLQLD�WD�]DPLHV]NLZDQD�E\áD�SU]H]�OXG]L�R�NXOWXU]HEDUG]R ]EOL*RQHM� GR� NXOWXU\� DXVWUDOLMVNLFK� $ERU\JHQyZ�� :� UH]XOWDFLH� SU]HNUDF]DQLD� RZHJRSRPRVWX ORGRZHJR��$PHU\N
 3RáXGQLRZ���]D� Z�SU]\SDGNX�LFK�Sy(QLHMV]HJR�SRZ
GURZDQLDNX SyáQRF\� �� UyZQLH* $PHU\N
 �URGNRZ� L� 3yáQRFQ��� D� E\ü�PR*H�QDZHW� L� (XURS
 �]� NWyU�$PHU\ND�3yáQRFQD�E\áD�ZyZF]DV�SRá�F]RQD�SRPRVWHP�ORGRZ\P���SDWU]�SRGUR]G]LDá�)����PRJOLSU]HPLHU]Dü�NUHZQLDF\�JLJDQWyZ�QRZR]HODQG]NLFK��:�SU]\SDGNX�VXURZV]\FK�]LP��NLONX�]�QLFKPRJáR SRZ
GURZDü� QDZHW� ]� SRZURWHP� GR� $XVWUDOLL� OXE� 7DVPDQLL� VN�G� RU\JLQDOQLH� VL
Z\ZRG]LOL� =�NROHL�NLHG\�Z\QLNDM�F\�]�HNVSOR]ML�NRáR�U]HNL�5HQ�SR�OL]J�VNRUXS\�=LHPL�Z�NR�FX]DLVWQLDá L� VWRSLá� SRá�F]HQLH� ORGRZH� SRPL
G]\� 1RZ� =HODQGL� L� 3DWDJRQL��� VSRZRGRZDá� RQ



C 33UyZQRF]H�QLH SRZVWDQLH� SRá�F]HQLD� SRPL
G]\� $ODVN� L� 6\EHUL��� 7HRUHW\F]QLH� U]HF]� ELRU�FSRWRPNRZLH JLJDQWyZ�QRZR]HODQG]NLFK�PRJOL�ZL
F�SRGM�ü�Z
GUyZN
 QD�]DFKyG��GRFLHUDM�FQDMSLHUZ GR�0RQJROLL��SRWHP�&KLQ��Z�NR�FX�QDZHW�GR�(XURS\�L�UHJLRQX�0RU]D��UyG]LHPQHJR�JG]LH XWUZDOHQL�]RVWDOL�Z�OLF]Q\FK�OHJHQGDFK��&LHNDZH��*H�WH�HXURSHMVNLH�OHJHQG\�UR]WDF]DM�REUD]�JLJDQWyZ�NWyU]\�SRG�Z]JO
GHP�LQWHOHNWXDOQ\P�L�]DFKRZDQLRZ\P�E\OL�EDUG]R�SRGREQL�GRW\FK�]�QRZR]HODQG]NLFK�OHJHQG�,VWQLHM� OLF]QH� OHJHQG\� PDRU\VNLH� NWyUH� Z� Uy*Q\� VSRVyE� SRWZLHUG]DM� SRSUDZQR�üSRZ\*V]HM WHRULL��/HJHQG\�WH�WZLHUG]���*H�Z�VWRVXQNRZR�QLHRGOHJá\FK�F]DVDFK�1RZ� =HODQGL
FL�JOH�]DPLHV]NLZDOL�JLJDQFL�NLONXNURWQLH�Z\*V]HJR�Z]URVWX�QL* QRUPDOQL�OXG]LH��%\áR�LFK�ZLHOX�MHGQDN�ZL
NV]R�ü�]�QLFK�Z\PDUáD�ZNUyWFH�SR�SU]\E\FLX�JáyZQHM�IDOL�RVLHGOH�F]HM�0DRU\VyZ��E\üPR*H QDZHW� UyZQROHJOH� ]� Z\PDUFLHP� SWDND� 0RD��� 'R� UHODW\ZQLH� QLHRGOHJá\FK� F]DVyZSU]HWUZDOL MHG\QLH�SRMHG\QF]\�RVREQLF\��=�OHJHQG�Z\QLND��*H�SRGF]DV�SLHUZV]\FK�]ZLDGRZF]\FKLQVSHNFML LQG\ZLGXDOQ\FK�HNVSORUDWRUyZ�PDRU\VNLFK��D�WDN*H�E\ü�PR*H�MHV]F]H�Z�SRF]�WNRZHMID]LH NRQWDNWyZ�]�RVLHGOH�FDPL�PDRU\VNLPL��ROEU]\PL�FL�*\OL�QD�SRNRMRZHM�VWRSLH�]�0DRU\VDPL�NRPXQLNXM�F VL
 ]�QLPL�L�QDZHW�SU]HND]XM�F�LP�VZRMH�OHJHQG\�RUD]�ZLHG]
 QD�WHPDW�KLVWRULL�LJHRJUDILL�1RZHM�=HODQGLL�5R]WRF]RQ\�SU]H]�JLJDQWyZ�REUD]�Z\áRQLHQLD�VL
 O�GX�1RZHM�=HODQGLL�VSRG�ZyG�RFHDQXSR�VWRSLHQLX�VL
 SU]\JQLDWDM�FHJR�WHQ�O�G�ORGRZFD�MHVW�SU]\�W\P�ZLHORNURWQLH�EDUG]LHM�GRNáDGQ\QL* G]LVLHMV]D�ZLHG]D�QDXNRZD�QD�WHQ�WHPDW��3U]\NáDGRZR�]JRGQLH�]�OHJHQGDPL�W\FK�ROEU]\PyZ�SU]HWUZDá\PL GR� G]LVLDM� Z� IRONORU]H� 0DRU\VyZ�� :\VSD� 3RáXGQLRZD� Z\áRQLáD� VL
 SLHUZV]D�SRGF]DV�JG\�:\VSD�3yáQRFQD�FL�JOH�E\áD�MHV]F]H�SRG�ZRG���:\áDQLDQLH�VL
 VSRG�ZRG\�:\VS\3yáQRFQHM ]DLQLFMRZDQH� E\áR� Z� PRPHQFLH� JG\� QDMZL
NV]\� ]� W\FK� SLHUZV]\FK� ROEU]\PyZ�RVREQLN�R�LPLHQLX�0DXL���ZVSRPLQDQ\�MX* SRSU]HGQLR�Z�UR]G]LDOH�$��ZáD�QLH�áRZLá�U\E\��X*\ZDáSU]\�W\P�WHFKQLNL�SRGREQHM�GR�VWRVRZDQHM�SU]H]�(VNLPRVyZ�JG]LH�SU]\Q
WD�]DNáDGDQD�E\áD�QD]DRVWU]RQ� MDN�U\EDFNL�KDF]\N�NR�ü�V]F]
NRZ� MHJR�EDEFL�NWyUD��FR�MHVW�QLH]Z\NOH�LQWHUHVXM�FHERZLHP SRWZLHUG]D� RSLV\ZDQ� WXWDM� WHRUL
�� FL�JOH� MHV]F]H� SRVLDGDáD� QRUPDOQH� OXG]NLHUR]PLDU\�� .RWáRZDQLH�VL
 ZRG\�VSRZRGRZDQHM�Z\áDQLDQLHP�VL
 O�GX�RUD]�]DF]HSLHQLH�R�FR�MHJR KDF]\ND�SRF]�WNRZR�VSUDZLáR�QD�QLP�ZUD*HQLH�*H�]áRZLá�RJURPQ� U\E
��6W�G�]DFKRZDQHSU]H]�0DRU\VyZ�GR�QDV]\FK F]DVyZ�OHJHQG\�W\FK�JLJDQWyZ�VWZLHUG]DM���*H�0DXL�]áRZLá�:\VS
3yáQRFQD�1RZHM�=HODQGLL�QD�Z
GN
 MDN�U\E
�: PLDU
 MHGQDN� MDN�JLJDQFL�]PXV]HQL� ]RVWDOL� GR�ZVSyá]DZRGQLF]HQLD�]�RVLHGOH�FDPLPDRU\VNLPL R�*\ZQR�ü��E\ü�PR*H�*H�QDVW�SLáR�WR�MX* SR�HNVSOR]ML�7DSDQXL��NLHG\�WR�*\ZQR�üVWDáD VL
 EDUG]R�WUXGQD�GR�]GRE\FLD���VWRVXQNL�SRPL
G]\�W\PL�GZRPD�JUXSDPL�]DF]
á\�XOHJDüSRJRUV]HQLX� ]� F]DVHP� SU]HNV]WDáFDM�F� VL
 Z� ZURJR�ü�� -HGQRF]H�QLH� OLF]ED� JLJDQWyZV\VWHPDW\F]QLH�PDODáD�-HGQ\P ]�RVWDWQLFK�]�RZ\FK�QRZR]HODQG]NLFK�ROEU]\PyZ�E\áD�F]DUQRVNyUD�QLHZLDVWDZVSRPLQDQD�MX* Z�SRGUR]G]LDOH�&��SRG�LPLHQLHP��+LQH�QXL�R�7H�3R���-H�OL�ZLHU]\ü�VRF]\VW\PL EDUG]R�UHDOLVW\F]Q\P�OHJHQGRP�QD�MHM�WHPDW��GQLDPL�VSDáD�]D� DNW\ZQD�E\áD�JáyZQLH�QRFDPL�WDN MDN�RSLVDQ\�Z�SXQNFLH��H��SRGUR]G]LDáX�&����SWDN�.LZL���:�UyG�RVLHGOH�FyZ�PDRU\VNLFK]DVá\Q
áD�RQD�]�PLD*G*HQLD�L�]MDGDQLD�ND*GHJR�NWyUHJR�W\ONR�GRSDGáD��-HM�DSHW\W�VLDá�WDNL�WHUURU�*H IRONORU�0DRU\VyZ�XF]\QLá�]�QLHM�V\PERO��PLHUFL��]D� SR�MHM�RGHM�FLX�]�WHJR��ZLDWD��]�F]DVHPSU]HWUDQVIRUPRZDá�M� Z�ERJLQL
 �PLHUFL��$E\�SU]\WRF]\ü�MDNL� SU]\NáDG�VRF]\VW\FK�RSRZLH�FL�QDMHM WHPDW��VWUH�üP\�WXWDM�MHGQ� ]�PyZLRQ\FK�ZHUVML�OHJHQG\�Z\MD�QLDM�FHM�GODF]HJR�PLHMVFRZ\SWDV]HN QD]\ZDQ\� �IDQWDLO�� GOD� 0DRU\VyZ� VWDQRZL� V\PERO� SHFKD�� �3URV]
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 MHVW�WR�QLHW\SRZD�Z\VRNR�üV]NLHOHWyZ� ERZLHP� ORNDOQL� 0DRU\VL� V� UDF]HM� QLVNLHJR� Z]URVWX� �� QRUPDOQLH� QLHSU]HNUDF]DM�FHJR ����� PHWUD�� =QDOH]LVNR� WR� SRGREQR� E\áR� V]HURNR� G\VNXWRZDQH� ZPLHMVFRZ\FK�JD]HWDFK�]�RZHJR�RNUHVX��1LHVWHW\�Z������URNX��QLHPDO�QLHPR*OLZH�E\áR�GRWDUFLHGR�W\FK�RSLVyZ��0,HMVFRZH�PX]HXP�QLF�QLH�ZLHG]LDáR�QD�LFK�WHPDW�� 6]NLHOHW� JLJDQWD� ]� PLHMVFRZR�FL� 2WLSXD� QD� :\VSLH� 3RáXGQLRZHM� 1RZHM� =HODQGLL�*LJDQW\F]Q\�V]NLHOHW�OXG]NL�]�FDá� SHZQR�FL� ]RVWDá�WH* ]QDOH]LRQ\�Z������URNX�Z�PLHMVFRZR�FL]ZDQHM 2WLSXD�� 0LHMVFRZR�ü� WD� OH*\� MHG\QLH� MDNLH� ��� NLORPHWUyZ� Z� JO�E� O�GX� RG� 7LPDUX�)DNW\F]QLH WR�QD�REV]DUDFK�FDáHJR�SRáXGQLRZHJR�&DQWHUEXU\��Zá�F]DM�F�Z�WR�7LPDUX��FL�JOHGR G]LVLDM�NU�*\�ZLHOH�OHJHQG�PDRU\VNLFK�QD�WHPDW�RZ\FK�JLJDQWyZ�]�2WLSXD��3RPLPR�MHGQDNQLHXVWDQQHJR SRQDZLDQLD� Z\VLáNyZ�� MDN� GRW\FKF]DV� DXWRU� QLH� ]GRáDá� GRWU]Hü� GR� VDPHJRV]NLHOHWX ]�2WLSXD��DQL�WH* GR�LQIRUPDFML�FR�]�QLP�VL
 VWDáR��1LHPQLHM�Z�GQLX����OLVWRSDGD�����URNX DXWRU�QDWUDILá� QD� NVL�*N
 >�&���@ SLyUD�)UHGHULFN
D�*HRUJH�+DOO�-RQHV�� �(DUO\�7LPDUX��RSXEOLNRZDQ� Z� ����� URNX� SU]H]� 7KH� 6RXWKODQG� +LVWRULFDO� &RPPLWWHH� �&�R� %R[� ���,QYHUFDUJLOO�� 1D�VWURQDFK�������WHM�NVL�*NL�]DZDUW\� MHVW�NUyWNL�RSLV�]DW\WXáRZDQ\��$Q�$QFLHQW6NHOHWRQ� �W�M���6WDUR*\WQ\�V]NLHOHW���MDNL�UHIHUXMH�ZáD�QLH�GR�RZHJR�JLJDQW\F]QHJR�V]NLHOHWX�]2WLSXD� 1LHVWHW\�SHFKRZR�RSLV� WHQ�QLH� LQIRUPXMH� MDN�Z\VRNL�E\á�yZ�V]NLHOHW� �XVWQH�SU]HND]\LQIRUPXM� *H�SRGREQR�SU]HNUDF]Dá���PHWUyZ���DQL�WH* FR�]�QLP�VL
 VWDáR��1LHPQLHM�SRGDMH�RQ�*H�



C 37����V]NLHOHW�E\á��*,*$17<&=1<��L�Z\JO�GDá�MDNE\�QDOH*Dá�GR��RVRE\�JLJDQW\F]Q\FK�UR]PLDUyZ��W�M� DSSHDUHG� WR� EHORQJ� WR� �D� PDQ� RI� JLJDQWLF� VWDWXH���� ���� E\á� SRFKRZDQ\� �� VWyS� SRGSRZLHU]FKQL� JUXQWX���W�M��QD�Já
ERNR�FL�MDND QRUPDOQLH�QLH�MHVW�ZL�]DQD�]�0DRU\VDPL��W�M��ZFDOHQLH PyJá�WR�E\ü�V]NLHOHW�Z\VRNLHJR�0DRU\VD�������E\á�SRFKRZDQ\�Z�EDUG]R�VXFK\P�PLHMVFX��SRQRZQLH QLHW\SRZH� GOD� WHM� F]
�FL� 1RZHM� =HODQGLL�� ���� QD� SU]HNyU� VXFKR�FL� PLHMVFDSRFKRZDQLD NR�FL�E\á\�EDUG]R�]GHNRPSRQRZDQH���VXJHUXM�F�SRFKRG]HQLH�]�EDUG]R�RGOHJáHMSU]HV]áR�FL� 3RQDGWR�NVL�*ND�>�&���@�F\WXMH�DUW\NXá�MDNL�SRMDZLá�VL
 Z�ORNDOQHM�JD]HFLH�7LPDUX+HUDOG Z�GQLX����)HEUXDU\�������D�MDNL�LQIRUPXMH�R�IDNFLH�RGNU\FLD�RZHJR�V]NLHOHWX��2WR�MHVWGRNáDGQH�SRZWyU]HQLH�RZHJR�DUW\NXáX��2GNU\FLH UHV]WHN� OXG]NLFK�� %DUG]R� GX*\� V]NLHOHW� ]QDOH]LRQ\� ]RVWDá� ZF]RUDM� RNRáR� �VWyS SRG�SRZLHU]FKQL� SLDVNX�QD�]DOHZLH�6DOWZDWHU�&UHHN��3DQ�%XOORFN��ZR(QLFD��GRNRQ\ZDáSR]\VNX SLDVNX�GOD� FHOyZ�EXGRZODQ\FK� L�ZSDGá� QD��ODG� WHJR� UHOLNWX� ]� GDZQ\FK� ODW� NWyUHJRIUDJPHQW\ SU]\ZLy]á� GR� PLDVWD�� 0LHOL�P\� RND]M
 DE\� MH� SU]HHJ]DPLQRZDü�� L� ]RVWDOL�P\]DV]RNRZDQL SU]H]� LFK� V\PHWUL
 RUD]� RJURPQH� UR]PLDU\�� :\JO�GDM� *H� QDOH*Dá\� GR� RVRE\R JLJDQW\F]Q\P�Z]UR�FLH��MHGQDN�V� WDN�]GHNRPSOHWRZDQH�*H�F]\QL�WR�WUXGQ\P�Z\]QDF]HQLHZ\PLDUyZ MHJR� NR�FFD�� .R�FL� V� EDUG]R� UR]áR*RQH�� IDNW� MDNL� SR� VNRMDU]HQLX� ]� VXFKR�FL�PLHMVFD Z� MDNLP� ]RVWDá\� ]QDOH]LRQH�� SUDZGRSRGREQLH� VXJHUXMH� LFK� RJURPQ� VWDUR*\WQR�ü�3RZLQQL�P\ PLHü�ZL
FHM�GR�SRZLHG]HQLD�QD�WHPDW�RZHJR�LQWHUHVXM�FHJR�RGNU\FLD�Z�QDV]\PQDVW
SQ\P�Z\GDQLX���:�RU\JLQDOH�DQJLHOVNRM
]\F]Q\P���'LVFRYHU\�RI�+XPDQ�5HPDLQV��$�YHU\�ODUJH�VNHOHWRQZDV IRXQG \HVWHUGD\��DERXW���IHHW�EHORZ�WKH�VXUIDFH�RI�WKH�VDQG�RQ�WKH�6DOWZDWHU�&UHHN�VSLW�0U %XOORFN��WKH�FDUWHU��LQ�UHPRYLQJ�VRPH�VDQG�IRU�EXLOGLQJ�SXUSRVHV��GURSSHG�DFURVV�WKLV�UHOLFRI D�SDVW�DJH�DQG�EURXJKW�WKH�IUDJPHQWV�WR�WRZQ��:H�KDYH�KDG�DQ�RSSRUWXQLW\�RI�LQVSHFWLQJWKHP� DQG�ZHUH�VWUXFN�E\�WKHLU�V\PPHWU\�QR�OHVV�WKDQ�WKHLU�JUHDW�VL]H��7KH\�DSSHDU�WR�KDYHEHORQJHG WR� D�PDQ� RI� JLJDQWLF� VWDWXH�� EXW� DUH� VR� IDU� LQFRPSOHWH� DV� WR� UHQGHU� LW� GLIILFXOW� WRDVFHUWDLQ WKH GLPHQVLRQV�RI�KLV�IUDPH��7KH�ERQHV�DUH�PXFK�GHFD\HG��D�IDFW�ZKLFK�WDNHQ�LQFRQQHFWLRQ�ZLWK�WKH�GU\QHVV�RI�WKH�VLWXDWLRQ�ZKHUH�WKH\�ZHUH�IRXQG��SUREDEO\�LQGLFDWHV�IRU�WKHPD JUHDW�DQWLTXLW\��:H�VKHOO�KDYH�VRPH�PRUH�WR�VD\�DERXW�WKLV�LQWHUHVWLQJ�GLVFRYHU\�LQ�RXU�QH[WLVVXH���2SLV\ZDQL Z�QLQLHMV]\P�SRGUR]G]LDOH�JLJDQFL�]�1RZHM�=HODQGLL�X]\VNDOL�VZH�RJURPQHUR]PLDU\ Z�UH]XOWDFLH�SU]\VSLHV]HQLH�]LHPVNLHJR�SROD�PDJQHW\F]QHJR�RUD]�VSRZRGRZDQHJRW\P SU]\VSLHV]HQLHP�HIHNW\ZQHJR�QDWHOHNLQHW\]RZDQLD�QLHPDO� FDáHJR��URGRZLVND�Z�NWyU\PZ\UDVWDOL� 6W�G� LFK� SRFKRG]HQLH� PR*QDE\� QD]\ZDü� �QDWXUDOQ\P��� 3RSU]H]� Z\UDVWDQLH� ZQDWHOHNLQHW\]RZDQ\P �URGRZLVNX� LFK� RJURPQ\� Z]URVW� XWUZDODQ\� ]RVWDZDá� Z� LFK� V\VWHPLHJHQHW\F]Q\P� VW�G�UR]SU]HVWU]HQLDM�F\�VL
 SR��ZLHFLH�LFK�SRWRPNRZLH�SR]RVWDZDOL�JLJDQWDPLSRPLPR Z\UDVWDQLD� MX* Z� QRUPDOQ\P� �URGRZLVNX� �W�M�� Z� �URGRZLVNX� ZFDOH� MX* QLHQDWHNLQHW\]RZDQ\P�� ,VWQLHM� MHGQDN*H�Uy*QH�PLW\� L� OHJHQG\�NWyUH�VXJHUXM���*H�RG�F]DVX�GRF]DVX�SRMDZLDOL�VL
 WH* QD�=LHPL�SRMHG\QF]\�ZLHONROXG]L�LQQHJR�URG]DMX��MDNLFK�RJURPQ\�Z]URVWSRZRGRZDQ\ E\á�SU]\F]\QDPL��WHFKQLF]Q\PL���W�M��Z\WZDU]DQ\P�WHFKQLF]QLH�Z�FKZLOL�]DSáRGQLHQLDSROHP�WHOHNLQHW\F]Q\P���SDWU]�RSLV\�WHRULL�WHJR�]MDZLVND�Z\MD�QLRQH�Z�SRGUR]G]LDáDFK�,����L�8�PRQRJUDILL >���@��RUD]�SRGUR]G]LDáDFK�,,�����2�����L�2��PRQRJUDILL�>���@���3RQLHZD* FL�RGPLHQQLZLHONROXG]L Z\UDVWDOL� MX* Z� QRUPDOQ\P� �W�M�� QLHQDWHOHNLQHW\]RZDQ\P�� �URGRZLVNX�� LFKSRQDGSU]HFL
WQ\ Z]URVW� QLH� ]RVWDZDá� XWUZDORQ\� Z� LFK� V\VWHPLH� JQHW\F]Q\P�� VW�G� LFKSRWRPNRZLH �� MH�OL� WDNRZL� VL
 URG]LOL�� E\OL� SRQRZQLH� OXG(PL� QRUPDOQHJR�Z]URVWX�� =JRGQLH� ]OHJHQGDPL� RZL� �WHFKQLF]QLH�� VW\PXORZDQL� ROEU]\PL� ]DZV]H� URG]LOL� VL
 Z� ZDUXQNDFKVXJHUXM�F\FK� *H� LFK� URG]LFH� Z� FKZLOL� ]DSáRGQLHQLD� RWRF]HQL� E\OL� LQGXNRZDQ\P� WHFKQLF]QLHSROHP WHOHNLQHW\F]Q\P�SRFKRG]�F\P�]Z\NOH�]�QDS
GX�RVRELVWHJR�LFK�SR]D]LHPVNLFK�RMFyZ�



C 38,FK URG]HQLH�VL
 E\áR�ERZLHP� UH]XOWDWHP�]ZL�]NX�SRPL
G]\�SR]D]LHPVNLP�RMFHP� L�]LHPVN�PDWN�� 2NROLF]QR�FL� LFK�VSáRG]HQLD�RSLV\ZDQH� OHJHQGDPL�VXJHURZDá\��*H�Z�FKZLOL�VWRVXQNXVHNVXDOQHJR LFK�RMFLHF�SRVLDGDá�Zá�F]RQ\�DOER�VZyM�QDS
G�WHOHNLQHW\F]Q\�DOER�WH* MDNLH� LQQHXU]�G]HQLD ED]XM�FH� QD� SROX� WHOHNLQHW\F]Q\P� �QS�� �PRG\ILNDWRU� Z\JO�GX�� RSLVDQ\� ZSRGUR]G]LDOH 1��PRQRJUDILL� >���@� L� >���@��SRGUR]G]LDOH�*��PRQRJUDILL� >���@��SRGUR]G]LDOH�*�PRQRJUDILL >�@��RUD]�Z�SXQNFLH����SRGUR]G]LDáX�*��������QLQLHMV]HM�PRQRJUDILL���6W�G�SROH�W\FKXU]�G]H� E\áR�Z�VWDQLH�ELRORJLF]QLH�VW\PXORZDü�]DUyZQR�RYXOH� MDN� L�VSHUP
��2F]\ZL�FLH�SRVWRVXQNX RMFLHF�RGODW\ZDá��VW�G�GDOV]\�UR]ZyM�SáRGX�D�Sy(QLHM�L�RVREQLND�RGE\ZDá�VL
 MX* EH]VW\PXODFML SROHP�WHOHNLQHW\F]Q\P��VW�G�QLH�E\á�Z�VWDQLH�Z�VSRVyE�WUZDá\�]PLHQLü�MHJR�V\VWHPXJHQHW\F]QHJR��-HJR�SRWRPVWZR�ZUDFDáR�ZL
F�Z\PLDUDPL�GR�QRUPDOQHJR�Z]URVWX�-HGQ\P ]� QDMOHSV]\FK� SU]\NáDGyZ� WDNLHJR� �WHFKQRORJLF]QLH�� VW\PXORZDQHJRLQG\ZLGXDOQHJR ROEU]\PD�MHVW�+HUNXOHV��+HUDNOHV��]�PLWRORJLL�JUHFNLHM�L�U]\PVNLHM���SDWU]�SRGKDVáHP �+HUFXOHV��Z�>�&���@ �1HZ�/DURXVVH�(QF\FORSHGLD�RI�0\WKRORJ\���3DULV�������,6%1�������������� VWURQD������6SáRG]RQ\�RQ�]RVWDá�SU]H]�=HXVD�NWyU\�QD�F]DV�VWRVXQNX�SU]\M�áZ\JO�G $PSKLWU\RQ
D�� P
*D� SL
NQHM� $OFPHQH� ]� 7KHEHV�� -DN� WR� Z\QLND� ]� RSLVyZ� ZSRGUR]G]LDáDFK *���'��� L�&������PRQRJUDILL� >�@�� RUD]� SXQNWX� ���Z�SRGUR]G]LDOH�*�������� LSRGUR]G]LDáyZ *������� *������ QLQLHMV]HM� PRQRJUDILL�� XU]�G]HQLH� ]ZDQH� �PRG\ILNDWRUHPZ\JO�GX� MDNLH�XPR*OLZLáR�=HXVRZL�SU]\M
FLH�Z\JO�GX�P
*D�$OFPHQH��JHQHUXMH�EDUG]R�VLOQHSROH WHOHNLQHW\F]QH�� 6W�G� ]DUyZQR� VSHUPD� =HXVD� MDN� L� RZXP� MHJR� SDUWQHUNL� ]RVWDá\VW\PXORZDQH ELRORJLF]QLH� W\P�SROHP��:�FKZLO
 SR�RGORFLH�=HXVD��VDP�$PSKLWU\RQ�ZUyFLá� ]Z\SUDZ\ L�Z]L�á� ]QRZy* SL
NQ� $OFPHQH�Z�UDPLRQD��SRQLHZD* MHGQDN�E\á�]LHPLDQLQHP� W\PUD]HP MX* ZL
F� EH]� JHQHURZDQLD� MDNLHJRNROZLHN� SROD�� :� WHQ� VSRVyE� EOL(QLDNL� ]RVWDá\VSáRG]RQH Z� NUyWNLP� RGVW
SLH� F]DVX� RG� VLHELH�� ]� NWyU\FK� ROEU]\P� +HUNXOHV� E\á� V\QHPSR]D]LHPVNLHJR =HXVD� �QD� F]DV� VWRVXQNX� SU]\MPXM�FHJR�Z\JO�G� $PSKLWU\RQ
D�� L� ]LHPLDQNL$OFPHQH� ]D� QRUPDOQHJR�Z]URVWX�,SKLFOHV�E\á�V\QHP�SDU\�]LHPLDQ��W�M��$PSKLWU\RQ
D�L�MHJR�*RQ\$OFPHQH� :\ZRG]HQLH� VL
 Z]URVWX� L� VLá\�+HUDNOHVD�+HUNXOHVD� RG� QLHZLG]LDOQHJR�SROD�� E\áR]UHV]W� SRWZLHUG]DQH� SU]H]� VDP\FK� VWDUR*\WQ\FK� *UHNyZ�� 3U]\NáDGRZR� QD]Z
 �+HUDNOHV�PR*QD�LQWHUSUHWRZDü�MDNR��QLHZLG]LDOQD�ZLHONR�ü���W�M���JORU\�RI�WKH�DLU����SDWU]�>�&���@�VWU�������= NROHL�SR]D]LHPVNLH�SRFKRG]HQLH�+HUNXOHVD� MHVW�SRWZLHUG]DQH�SU]H]�VWDUR*\WQ\FK�*UHNyZSRSU]H] MHJR�XWR*VDPLDQLH�]�HJLSVNLP�ERJLHP�SR�DQJLHOVNX�QD]\ZDQ\P� �.KRQV�� �.KHQVX�NWyUHJR QD]ZD�PR*H�E\ü�WáXPDF]RQD�MDNR��7HQ�NWyU\�SU]HPLHU]D�QLHER�Z�áRG]L���W�M���+H�ZKRFURVVHV�WKH�VN\�LQ�D�ERDW����SDWU]�>�&���@�VWU������,QQ\P SU]\NáDGHP�WHFKQRORJLF]QLH�VW\PXORZDQHJR�ROEU]\PD�E\á�ELELOLMQ\�$EHO��NWyU\�XUyVáGR RNRáR�SL
FLRPHWURZHJR�Z]URVWX�SRGF]DV�JG\� MHJR�EUDW�.DLQ�E\á�QRUPDOQHM�ZLHONR�FL��'RG]LVLDM Z�VWU]H*RQHM�VWUHILH�ZRMVNRZHM�REHFQHM�6\ULL�]DFKRZDá�VL
 VDUNRIDJ�$EOD��NWyU\�PLHU]\RNRáR �� ����PHWUyZ�GáXJR�FL��6DUNRIDJ� WHQ�E\á�RVREL�FLH�JO�GDQ\� �L�RSLVDQ\�DXWRURZL��SU]H]]QDQHJR SLVDU]D�SRGUy*QLF]HJR�$QGU]HMD�2OV]HZVNLHJR��:�VZRMHM�NVL�*FH� >�&���@��$QGU]HM2OV]HZVNL� �3DUDGRNV\�WDMHPQLF\�ZV]HFK�ZLDWD���:DUV]DZD�������,6%1�������������������VWURQ� .RQVXOWDFMH�Z�VSUDZLH�G\VWU\EXFML��:\GDZQLFWZR�$��2OV]HZVNL���������:DUV]DZD����VNU� SRF]WRZD������RSXEOLNRZDá�RQ�QDZHW� NRORURZH�]GM
FLH�RZHJR�JLJDQW\F]QHJR�VDUNRIDJX$EOD� &LHNDZH� *H� Z� LQWHUSUHWDFML� ]� QLQLHMV]HJR� UR]G]LDáX� RSLV\ZDQH� SRZ\*HM� SU]HND]\PLWRORJLF]QH PR*QD� WH* UR]XPLHü� MDNR� ]DNRGRZDQH� ZVND]yZNL�� QS�� MDN� WHOHNLQHW\F]QLHZ\VW\PXORZDü SRMDZLHQLH� VL
 VWZRU]H� R� Z]UR�FLH� ZL
NV]\P� QL* QRUPDOQLH� �� SU]\NáDGRZRNURZ\ R� Z]UR�FLH� VáRQLD� F]\� LQG\ND� R� Z]UR�FLH� VWUXVLD�� =JRGQLH� ]� QLPL� Z\VWDUF]\� DE\]DSáRGQLHQLH GRNRQ\ZDáR�VL
 Z�]DVL
JX�G]LDáDQLD�VLOQHJR�SROD� WHOHNLQHW\F]QHJR�R�ZáD�FLZLHGREUDQ\FK SDUDPHWUDFK� �W�M�� NOXF]HP� GR� Z\ROEU]\PLHQLD� Z]URVWX� V� ]DSHZQH� ZáD�FLZH



C 39SDUDPHWU\ L�URG]DM�SROD�WHOHNLQHW\F]QHJR�SDQXM�FHJR�Z�FKZLOL�]DSáRGQLHQLD���SRUyZQDM�RSLV\]�SRGUR]G]LDáX�*����������2F]\ZL�FLH�SU]HND]\�WH�PR*QD�UyZQLH* SRWUDNWRZDü�MDNR�RVWU]H*HQLH�V]F]HJyOQLH MH�OL� F]\MD� V\SLDOQLD� ]QDMGXMH� VL
 WX* SU]\� VLOQ\P� (UyGOH� ZLEUXM�F\FK� SyOPDJQHW\F]Q\FK���SDWU]�WH* SRGUR]G]LDá�'��-DNL MHVW� GRNáDGQ\�PHFKDQL]P�SRZRGXM�F\� *H� QLHNWyUH� LVWRW\� ]DPLHV]NXM�FH� =LHPL
�Zá�F]DM�F Z� WR� OXG]L�� V� Z� VWDQLH� Z\URVQ�ü� GR� UR]PLDUX� ROEU]\PyZ�� Z\MD�QLRQH� ]RVWDáRV]F]HJyáRZLHM Z�SRGUR]G]LDOH�,����PRQRJUDILL�>���@�RUD]�Z�SRGUR]G]LDOH�,,����PRQRJUDILL�>���@�GRGDWNRZH LQIRUPDFMH�]ZL�]DQH�]�W\P�VDP\P�WHPDWHP�SRGDQR�Z�SRGUR]G]LDáDFK�2����L�8�PRQRJUDILL >���@�� RUD]� SRGUR]G]LDáDFK�2���� L�2��PRQRJUDILL� >���@���:� W\P�PLHMVFX� SRZLQQR]RVWDü MHG\QLH�Z\MD�QLRQH��*H�PHFKDQL]P�WHQ�VSURZDG]D�VL
 GR�X]DOH*QLHQLD�Z]URVWX�GDQHMLVWRW\�RG�QDW
*HQLD�SROD�JUDZLWDF\MQHJ�SDQXM�FHJR�QD�GDQHM�SODQHFLH��:�QRUPDOQ\P�SU]\SDGNXX]DOH*QLHQLH WR� MHVW� MHGQDN� RJUDQLF]DQH� ]DSLVDPL� JHQHW\F]Q\PL�� -HGQDN� Z� SU]\SDGNX� JG\VSáRG]HQLH�WHM�LVWRW\�RGE\ZD�VL
 Z�REHFQR�FL�VLOQHJR�SROD�WHOHNLQHW\F]QHJR��]DSLV\�JHQHW\F]QH]RVWDM� DQXORZDQH�L�LVWRWD�WD�Z]UDVWD�]JRGQLH�]�SROHP�JUDZLWDF\MQ\P��3U]\NáDGRZR��]JRGQLH] LQIRUPDFMDPL�SRGDQ\PL�Z�SRGUR]G]LDOH�,����PRQRJUDILL�>���@�L�SRGUR]G]LDOH�,,����PRQRJUDILL>���@� JG\E\� DXWRU� QLQLHMV]HM�PRQRJUDILL� SRVLDGDM�F\�Z]URVW� �����PHWUD�� VSáRG]RQ\� ]RVWDá�ZREHFQR�FL VLOQHJR� SROD� WHOHNLQHW\F]QHJR� áDPL�FHJR� ]DSLV� JHQHW\F]Q\� MHJR� Z]URVWX�� ZWHG\ZHGáXJ SROD� JUDZLWDF\MQHJR� =LHPL� Z\UyVáE\� RQ� GR� Z]URVWX� ROEU]\PD� Z\VRNLHJR� D* QD� ���PHWUyZ�+LVWRU\F]QH LVWQLHQLH�JLJDQWyZ�QD�QDV]HM�SODQHFLH�MHVW�MHGQ� ]�EDUG]LHM�SDVMRQXM�F\FK]DJDGHN SU]HV]áR�FL��1LQLHMV]D�PRQRJUDILD�XMDZQLD��*H�NOXF]HP�GR�WHM�]DJDGNL�PRJ� RND]DüVL
 EDGDQLD�HNVSOR]ML�8)2�NRáR�7DSDQXL��D�WDN*H�EDGDQLD�]ZL�]NyZ�SRPL
G]\�F]\LP� Z]URVWHPD SROHP� JUDZLWDF\MQ\P� L� SROHP� WHOHNLQHW\F]Q\P�� &KRüE\� ZL
F� GOD� Z\MD�QLHQLD� WHM� MHGQHMWDMHPQLF\�ZDUWR�E\áRE\�DE\�DGPLQLVWUDWRU]\�QDXNL�]�1RZHM�=HODQGLL�]DDNFHSWRZDOL�VSRF]\ZDM�F�QD QLFK� RGSRZLHG]LDOQR�ü� EDGDQLD� ]DJDGHN� NWyU\FK� SRVLDGDQLHP� ORV� REGDU]\á� WHQ� NUDM� WDNKRMQLH� :LHOND�WH* V]NRGD��*H�DXWRU�QLQLHMV]HM�PRQRJUDILL�]RVWDá�WDN�EH]SDUGRQRZR��Z\SURV]RQ\�] RZHJR�ERJDWHJR�Z�GDQH�QDXNRZH�NUDMX��SDWU]�MHJR�SHU\SHWLH�RSLVDQH�Z�SRGUR]G]LDOH�%���FR�XQLHPR*OLZLD�PX�GDOV]H�SURZDG]HQLD�EDGD� QDG�W\P�SDVMRQXM�F\P�WHPDWHP�
&���� )DORZDQLH�SU]HVWU]HQL�F]DVRZHM�MDNR�Z\WáXPDF]HQLH�GOD�QLHXVWDM�F\FK�GR�G]LVLDMREVHUZDFML�SWDND�0RD
2PDZLDM�F Z\JLQL
FLH�VXSHU�SWDND�0RD�Z�1RZHM�=HODQGLL�ZDUWR�WX�MHGQDN�QDGPLHQLü�*H SRPLPR�IRUPDOQHJR�X]QDQLD�JR�]D�JDWXQHN�FDáNRZLFLH�Z\PDUá\��RG�F]DVX�GR�F]DVX�PDM�PLHMVFH IDNW\� NWyUH� ]GDM� VL
 VXJHURZDü� *H� SWDN� WHQ� QDZHW� REHFQLH� F]DVDPL� Eá�ND� VL
 SREH]OXGQ\FK REV]DUDFK�1RZHM�=HODQGLL��3U]\NáDGRZR�Z������URNX�MHGHQ�]�GREU\FK�]QDMRP\FKDXWRUD VIRWRJUDIRZDá� EDUG]R� Z\UD(Q\� �W�M�� Z\JO�GDM�F\� MDN� Z\GUHSWDQ\� MHG\QLH� NLOND� JRG]LQZF]H�QLHM� �ODG� SWDND� 0RD� NWyU\� ]QDOD]á� RQ� QD� SRGPRNá\P� WHUHQLH� Z� W]Z�� �0RD� )ODW��� W�M�RJURPQ\P EH]OXGQ\P�SáDVNRZ\*X�SRáR*RQ\P�RNRáR� ��� NLORPHWUyZ� QD�SyáQRFQ\�]DFKyG�RGNUDWHUX 7DSDQXL��2ILFMDOQH�Z\WáXPDF]HQLH�GOD�WHJR��ODGX�E\áR�L*��]�XZDJL�QD�WRUILDVWH�SRGáR*H�SU]HWUZDá�RQ�Z�VWDQLH�QLHQDUXV]RQ\P�GR�QDV]\FK�F]DVyZ�]�RNUHVX�SRSU]HG]DM�FHJR�Z\JLQL
FLD0RD� -HGQDN*H�WHQ�VDP��ODG�SRQRZQLH�VIRWRJUDIRZDQ\�]DOHGZLH�NLOND�GQL�Sy(QLHM�Z\ND]\ZDáMX* WDN�]QDF]QH�UR]PD]DQLH�L�GHJHQHUDFM
��L* DXWRURZL�Z\GDMH�VL
 Z\VRFH�QLHSUDZGRSRGREQ\PDE\ PyJá� RQ� SU]HWUZDü� NLONDVHW� ODW� Z� VWDQLH� QLHQDUXV]RQ\P� L� SRWHP� QDJOH� SDGá� RQ� RILDU�NRPSOHWQHM HUR]ML� Z� FL�JX� MHG\QLH� W\JRGQLD�� ÏZ� �ODG� PR*H� ZL
F� R]QDF]Dü�� *H� DF]NROZLHNRILFMDOQLH X]QDZDQ\� ]D� FDáNRZLFLH� Z\JLQL
WHJR�� D� E\ü� PR*H� QDZHW� IL]\F]QLH� IDNW\F]QLH� MX*



C 40Z\PDUá\� NLOND�RVREQLNyZ�SWDND�0RD�RG�F]DVX�GR�F]DVX�QDW\ND�VL
 QD�G]LVLHMV]\FK� OXG]L�ZSU]HSDVWQ\FK�NU]DNRZLVNDFK�EH]OXGQ\FK�F]
�FL�1RZHM�=HODQGLL��3RZ\*V]D�PR*OLZR�ü�]QDOD]áD]UHV]W� QLHVSRG]LHZDQH�SRWZLHUG]HQLH����VW\F]QLD������URNX��NLHG\�WR�WUyMND�WUDPSyZ�ZLG]LDáDRNRáR GZXPHWURZHJR� SWDND� QD� ]DFKyG� RG� &KULVWFKXUFK�� L� QDZHW� ]GRáDáD� Z\NRQDü� MHJRQLHZ\UD(Q� IRWRJUDIL
��3U]H]�NROHMQ\�W\G]LH� RSRZLDGDQLD�L�]GM
FLD�SU]HGáR*RQH�SU]H]�WH�RVRE\VWDá\�VL
 SU]HGPLRWHP�SLHUZV]RVWURQQLFRZ\FK�DUW\NXáyZ�Z�JD]HWDFK�QRZR]HODQG]NLFK��QS��SDWU]>�&���@ �7KH�'RPLQLRQ�����%URDGZD\��1HZPDUNHW��$XFNODQG���F]\�>�&���@ �7KH�1HZ�=HDODQG+HUDOG� ����$OEHUW�6W���$XFNODQG���Z\GDQLD�]����RUD]�]����VW\F]QLD�������VWURQ\����3RáRZDHNVSHUWyZ DQDOL]XM�F\FK�]GM
FLD�WZLHUG]LáD�L* V� RQH�SUDZG]LZH��GUXJD�]D� SRáRZD���L* V� RQHVIDEU\NRZDQH��*UXSD�RILFHUyZ�Z\VáDQD�QD�SRV]XNLZDQLD�SWDND�RF]\ZL�FLH�QLH�SRWUDILáD�QLF]HJR]QDOH(ü� :�VSRVyE�ZL
F�W\SRZ\�GOD�1RZHM�=HODQGLL��ZNUyWFH�FDáD�VSUDZD�]RVWDáD�SXEOLF]QLHZ\NSLRQD ]D� PR*OLZR�ü� LVWQLHQLD�*\ZHJR�SWDND�0RD�VWDáD�VL
 SU]HGPLRWHP�QLHZ\EUHGQ\FK*DUWyZ��SRUyZQDM�WH* WUH�ü�SRGUR]G]LDáX�&������7HQ�VDP�WRQ�]RVWDá�Sy(QLHM�SRGFKZ\FRQ\�SU]H]F]DVRSLVPD ]DJUDQLF]QH�NWyUH� UyZQLH* ]DF]
á\�NSLü�]�PR*OLZR�FL�SU]HWUZDQLD�VXSHU�SWDND��SU]\NáDGRZR�SDWU]�DUW\NXá�>�&���@ �3DXO�6LHYHNLQJ�RQ�PRD�WDOO�VWRULHV�IURP�1HZ�=HDODQG���1HZ6WDWHVPDQ 	�6RFLHW\ �)RXQGDWLRQ�+RXVH��3HUVHYHUDQFH�:RUNV�����.LQJVODQG�5RDG��/RQGRQ�(� �'4������-XQH�������VWURQD�����=DPLDVW�ZL
F�SRSLHUDü�SRV]XNLZDQLD�0RD�RUD]�QDJURG]LüRVRE\ NWyUH�SU]\SDGNRZR�JR�Z\NU\á\��VSRáHF]H�VWZR�1RZHM�=HODQGLL�]QLHFK
FLáR�HZHQWXDOQHGDOV]H SRV]XNLZDQLD�RUD]�XF]\QLáR�SXEOLF]QH�SR�PLHZLVNR�]�SU]\SDGNRZ\FK�REVHUZDWRUyZ�JZDUDQWXM�F Z�WHQ�VSRVyE�DE\�ND*G\�QDVW
SQ\�REVHUZDWRU�WHJR�VXSHU�SWDND�QLH�RGZD*\á�VL
SU]\SDGNLHP�SU]\]QDü�SXEOLF]QLH�GR�MHJR�VSRWNDQLD��SRUyZQDM�WH* WUH�ü�UR]G]LDáX�/��=GDQLHP DXWRUD� LVWQLHMH�PR*OLZR�ü�Z\WáXPDF]HQLD� D* QD� GZD� GUDVW\F]QLH� RGPLHQQHVSRVRE\ IDNWyZ� VSRUDG\F]QHJR� ]DREVHUZRZ\ZDQLD� *\ZHJR� SWDND� 0RD� SU]H]� G]LVLHMV]\FK1RZR]HODQGF]\NyZ��2WR�RQH��$�� )L]\F]QH�SU]H*\FLH�HNVSOR]ML�7DSDQXL�SU]H]�NLOND�RVREQLNyZ�SWDND�0RD��2VREQLNLWH�*\M� Z�XNU\FLX�GR�G]LVLDM��7RWDOQH�]QLV]F]HQLH�VSRZRGRZDQH�HNVSOR]M� 7DSDQXL�QLH�RJDUQ
áRZV]DN*H FDáHM�:\VS\�3RáXGQLRZHM�1RZHM�=HODQGLL���SDWU]�PDSD�]�U\VXQNX�&���6W�G�QLHZLHONDLOR�ü SWDNyZ�0RD�E\ü�PR*H�SU]H*\áD� W� HNVSOR]M
�� V]F]HJyOQLH� MH�OL�Z�F]DVLH� MHM� ]DLVWQLHQLDPLDá\ RQH� V]F]
�FLH� ]QDMGRZDQLD� VL
 Z� RVáRQL
W\FK� SU]HG� HNVSOR]M� ]DN�WNDFK� :\EU]H*D=DFKRGQLHJR�OXE�Z�SyáQRFQ\FK�UHJLRQDFK�WHM�Z\VS\��-HGQDN*H�]QDF]QD�ZL
NV]R�ü�]�RFDODá\FKSWDNyZ ]DSHZQH�ZNUyWFH�SRWHP�SDGáD�RILDU� ZLHOX�ODW�JáRGX�MDNLH�QDGHV]á\�GOD�0DRU\VyZ�SRW\P�GHZDVWXM�F\P�NDWDNOL(PLH��&L�JOH�MHGQDN ]DFKRG]L�QLHZLHONLH�SUDZGRSRGRELH�VWZR�L* NLONDSWDNyZ XV]áR� ZV]\VWNLP� RZ\P� SU]HFLZQR�FLRP� ORVX� L� IL]\F]QLH� SU]HWUZDáR� GR� G]LVLDM� ZEH]OXGQ\FK F]
�FLDFK�1RZHM�=HODQGLL��6]F]HJyOQLH�*H�� MH�OL�]DSUH]HQWRZDQD�Z�SRGUR]G]LDOH&��� WHRULD�R�WHOHNLQHW\F]Q\P�SRMDZLHQLX�VL
 SWDNyZ�0RD�RND*H�VL
 SUDZG]LZD��SWDNL�WH�PRJ�SURZDG]Lü�*\FLH�QRFQH�L�VW�G�GQLDPL���NLHG\�PRJá\E\�RQH�E\ü�SU]H]�NRJR� ]DREVHUZRZDQH���SRSURVWX�GU]HPL� VRELH�Z�XNU\FLX��SDWU]�WH* SXQNW��H��Z�SRGUR]G]LDOH�&������2EHFQH�REVHUZDFMHSWDND�0RD�E\á\E\�ZL
F�SU]\SDGNRZ\PL�QDWNQL
FLDPL�VL
 OXG]L�QD�RZH�SRMHG\QF]H�SU]HWUZDáH�GRG]LVLDM RVREQLNL��7DN�WH* MH�LQWHUSUHWXM� FL�QLHOLF]QL�1RZR]HODQGF]\F\�NWyU]\�ZLHU]� Z�UHDOQR�üL�IDNW\F]QH�]DLVWQLHQLH�W\FK�REVHUZDFML��%���=DIDORZDQLH�SU]HVWU]HQL�F]DVRZHM��$XWRU�XZD*D�MHGQDN��*H�SRZ\*V]H�WáXPDF]HQLHSRZWDU]DQ\FK FR� MDNL� F]DV� REVHUZDFML�0RD� SU]H*\FLHP� HNVSOR]ML� 7DSDQXL� SU]H]� NLOND� W\FKSWDNyZ� QLH�SRNU\ZD�VL
 ]�ZLHORPD� LVWQLHM�F\PL� IDNWDPL� �QS��QLH]Z\Ná� LFK� LOX]RU\F]QR�FL���6W�G��QD�ED]LH�WHRULL�L�NRPSOHNVRZHJR�PDWHULDáX�GRZRGRZHJR�]DSUH]HQWRZDQHJR�Z�QLQLHMV]HMPRQRJUDILL� SURSRQXMH�RQ�]XSHáQLH�QRZ� KLSRWH]
 Z\MD�QLDM�F� F\NOLF]QH�]DREVHUZRZ\ZDQLHSWDND�0RD��D�WDN*H�NLONX�LQQ\FK�GDZQR�MX* Z\PDUá\FK�]ZLHU]�W���MDND�]QDF]QLH�OHSLHM�RGSRZLDGD]JURPDG]RQ\P GRW\FKF]DV�IDNWRP��7D�]XSHáQLH�QRZD�KLSRWH]D�QDXNRZD�SRVWXOXMH�RNUHVRZH



C 41SRMDZLDQLH VL
 NLONX�W\FK�SWDNyZ�Z�QDV]\P�VWXOHFLX��RUD]�QDVW
SQH�LFK�]QLNDQLH��Z�UH]XOWDFLHIDORZDQLD SU]HVWU]HQL� F]DVRZHM�� )DORZDQLH� WR� Z\QLNDáRE\� ]H� ]GROQR�FL� UR]SDGDM�F\FK� VL
S
GQLNyZ ZHKLNXáyZ� F]DVX� �W�M�� VWDWNyZ� NWyUH� ]JRGQLH� ]� UR]ZD*DQLDPL� ]� UR]G]LDáX� ,HNVSORGRZDá\ SRQDG�7DSDQXL��GR�ZSURZDG]DQLD�]DEXU]H� Z�SU]HVWU]HQL�F]DVRZHM��:�HIHNFLH]DIDORZD� WHM�SU]HVWU]HQL��REM
WH�QLPL�]ZLHU]
WD��QS��SWDNL�0RD��PRJá\E\�RNUHVRZR�]RVWDZDüSU]HPLHV]F]DQH GR� LQQ\FK�HSRN��]DUyZQR�SU]HV]á\FK� MDN� L�SU]\V]á\FK� ��SDWU]� WH* SU]\SDGHNRSLVDQ\�SU]\�NR�FX�UR]G]LDáX�.��&HFK� WDNLFK�SU]HPLHV]F]H� E\áRE\��*H�QDMEDUG]LHM�W\SRZD�LFKRGPLDQD QDVW
SRZDáDE\�RVF\ODF\MQLH�MDN��HIHNW\�]GXEORZDQLD�F]DVX��RSLVDQH�Z�SRGUR]G]LDOH*���W�M��SWDNL�WH�SRMDZLDá\E\�VL
 Z�RNUH�ORQHM�HSRFH�QD�NUyWNL�SU]HG]LDá�F]DVX��SR�F]\P�]QLNDá\E\DE\ SRQRZQLH�SRMDZLü�VL
 MX* Z�RGPLHQQHM�HSRFH��']LVLHMV]H�REVHUZDFMH�SWDND�0RD�Z�1RZHM=HODQGLL�QRV]� ZáD�QLH�WDNL�RVF\ODF\MQ\��LOX]RU\F]Q\��FKDUDNWHU�$F]NROZLHN SRZ\*V]D� KLSRWH]D� R� F\NOLF]Q\P� SRMDZLDQLX� VL
 SWDND� 0RD� Z� HIHNFLH]DIDORZD� SU]HVWU]HQL� F]DVRZHM�� Z� VSRVyE� GUDVW\F]Q\� NROLGXMH� ]� REHFQLH� SDQXM�F\PLSRJO�GDPL�QDXNRZ\PL��FKRFLD* ZFDOH�QLH�NROLGXMH�RQD�]�HPSLU\F]QLH�SR]QDQ\PL�MX* ]DVDGDPLSRGUy*\ Z�F]DVLH�RSLVDQ\PL�Z�SRGUR]G]LDáDFK�*�� L�+������ ]DVNDNXM�FR�SRSLHUDQD� MHVW� RQDSU]H]�VSRU� LOR�ü�PDWHULDáX�GRZRGRZHJR�LVWQLHM�FHJR�]DUyZQR�Z�1RZHM�=HODQGLL�MDN�L�Z�LQQ\FKPLHMVFDFK�QD��ZLHFLH��:VND*P\�WXWDM�SU]\NáDG\�WDNLHJR�PDWHULDáX��� 3RMDZLHQLH�VL
 7XDWDUD�� -HGQ\P�]� EDUG]LHM� ]QDF]�F\FK�SU]\NáDGyZ�PDWHULDáX� QDSRSDUFLH F]DVRZ\FK�SU]\F]\Q�VSRUDG\F]QHJR�SRMDZLDQLD�VL
 Z�QDV]\FK�F]DVDFK�SWDND�0RD�MHVW UyZQROHJáH� SRMDZLHQLH� VL
 Z� 1RZHM� =HODQGLL� LQQHJR� VWZRU]HQLD� NWyUH� UyZQLH* PRJáR]RVWDü SRFKZ\FRQH�]�RGOHJá\FK�HSRN�JHRORJLF]Q\FK� L� SU]HQLHVLRQH�GR�REHFQ\FK�F]DVyZ�ZHIHNFLH�]DEXU]H� SU]HVWU]HQL�F]DVRZHM��-HVW�QLP�VSRUHM�ZLHONR�FL�VWZyU�MDV]F]XURZDW\��7XDWDUD�RSLVDQ\ Z�SXQNFLH�(��UR]G]LDáX�,� L�SXQNFLH�(��SRGUR]G]LDáX�*���QDZLDVHP�PyZL�F�� MHVW�RQUyZQLH* DNW\ZQ\�QRF� SRGREQLH� MDN�RSLVDQ\�Z�SXQNFLH��G��SRQL*HM�SWDN�.LZL���)\á�RQ� MX* QD=LHPL RNRáR� ���� PLOLRQyZ� ODW� WHPX�� ]D� QLHNWyU]\� ]� MHJR� NUHZQLDNyZ� SRMDZLOL� VL
 D* ���PLOLRQyZ ODW� WHPX�� :� VHQVLH� ZLHNX� MHVW� RQ� ZL
F� PQLHM� ZL
FHM� UyZLH�QLNLHP� GOD� Z
JODNDPLHQQHJR��F]\OL�URG]DMHP��*\ZHM�VNDPLHQLHOLQ\��&LHNDZRVWN� �7XDWDUD�� MHVW��*H�WáXPDF]HQLH�]QDF]HQLD�MHJR��PDRU\VNLHM��QD]Z\�EU]PL�NOXF] GR� ZLHG]\��� $XWRU� Z\MD�QLD� VRELH� WR� ]QDF]HQLH� Z� QDVW
SXM�F\� VSRVyE�� 0DRU\VLXWU]\P\ZDOL �L�XWU]\PXM� ]UHV]W� GR�G]LVLDM��*\ZH�NRQWDNW\�]H�VZRLPL�NRVPLF]Q\PL��7RKXQJD��W�M� NRVPLF]Q\PL� QDXF]\FLHODPL� L� QDG]RUFDPL�� -DNR� *H� RZL� �7RKXQJD�� SRVLDGDM� ZLHG]
8)2QDXWyZ� GRVNRQDOH� ZLHG]� RQL� *H� �7XDWDUD�� SRMDZLá\� VL
 Z� 1RZHM� =HODQGLL� Z� Z\QLNXVLOQHJR ]DIDORZDQLD�SU]HVWU]HQL�F]DVRZHM��-DNR�WDNLH��]UR]XPLHQLH�PHFKDQL]PX�LFK�SU]\E\FLDGR�QDV]\FK�F]DVyZ�VWDQRZL��NOXF]�GR�ZLHG]\���.LHG\�]D� 0DRU\VL�]RVWDOL�R�W\P�SRLQIRUPRZDQL�]�F]DVHP�]DSRPQLHOL�X]DVDGQLHQLD�GODF]HJR��7XDWDUD��V� �NOXF]HP�GR�ZLHG]\���QLHPQLHM�SU]H]]Z\Ná\�V]DFXQHN�GR�VZRLFK��7RKXQJD��XWU]\PDOL�RZ� QD]Z
 GOD�WHM��*\ZHM�VNDPLHQLHOLQ\�����'DZQR�Z\PDUáH�]ZLHU]
WD��.ROHMQ\P�PDWHULDáHP�GRZRGRZ\P�QD�SRSDUFLH�KLSRWH]\R Z\VW
SXM�F\FK� VSRUDG\F]QLH� QDZHW� L� Z� REHFQ\FK� F]DVDFK� ]DIDORZDQLDFK� SU]HVWU]HQLF]DVRZHM��V� SU]\SDGNL�LOX]RU\F]QHJR�SRMDZLDQLD�VL
 QD�QDV]HM�SODQHFLH�L�QDVW
SQHJR�]QLNDQLDUy*Q\FK LQQ\FK�GDZQR�MX* Z\PDUá\FK�]ZLHU]�W��:�QDZL�]\ZDQ\FK�Z�W\P�UR]G]LDOH�NVL�*NDFK>�&���@ L�>�&���@�RSLVDQ\�MHVW�FDá\�V]HUHJ�UDSRUWyZ�]�LFK�]DREVHUZRZDQLD��7DNLH�QLHLVWQLHM�FHREHFQLH ]ZLHU]
WD�VWZRU\� SRMDZLDá\E\� VL
 NUyWNRWUZDOH� Z� QDV]HM� HSRFH� Z\QLHVLRQH� GR� QLHMSU]\Sá\ZHP MHGQHJR� ]� WDNLFK� ]DIDORZD� SU]HVWU]HQL� F]DVRZHM�� SRF]\P� V]\ENR� ]QLNDá\E\]DELHUDQH ]� SRZURWHP� RGSá\ZHP� WHJR� VDPHJR� ]DIDORZDQLD�� 2F]\ZL�FLH� ]DIDORZDQLD� RZHSRZRGRZDQH E\á\E\�MDNLPL� HNVSOR]MDPL�ZHKLNXáyZ�F]DVX�]DLVWQLDá\PL�DOER�Z�SU]HV]áR�FL�DOERWH* Z�SU]\V]áR�FL��&HFK� FKDUDNWHU\VW\F]Q� W\FK�]ZLHU]�W�ZL
F�E\áRE\��*H�SR�NUyWNLP�SRE\FLH�ZQDV]\FK F]DVDFK�� SRGF]DV� NWyUHJR� NWR� ]DREVHUZRZDáE\� LFK� LVWQLHQLH�� F]\� RQH� VDPH



C 42SR]RVWDZLá\E\ MDNLH� �ODG\�VZRMHM�ZL]\W\��]RVWDZDá\E\�RQH�QDVW
SQLH�SU]HQLHVLRQH�Z�NROHMQ�HSRN
��]QLNDM�F�]�QDV]\FK�F]DVyZ��,FK�REVHUZDFMH�E\á\E\�ZL
F�U]DGNLH��NUyWNRWUZDáH�L�QLH]Z\NOHLOX]RU\F]QH� =ZLHU]
WD�]�RZ\FK�F\NOLF]Q\FK�ZL]\W�Z�QDV]\FK�F]DVDFK�E\á\E\�WH* QLH]Z\NOH�WUXGQHGR SRFKZ\FHQLD��]D� Z�SU]\SDGNX�LFK�]áDSDQLD�Z�QLHZ\MD�QLRQ\�VSRVyE�QDJOH�]QLNDá\E\� LFKSRVLDGDF]RP NLHG\�RGSá\Z�]DIDORZDQLD�SU]HVWU]HQL�F]DVRZHM�MDNL�MH�SU]\QLyVá�]DELHUDáE\�MH�]SRZURWHP�GR�LQQHJR�W\VL�FOHFLD��3RQDGWR�QLHSR]QDQH�MHV]F]H�SU]H]�G]LVLHMV]� QDXN
 ]MDZLVNDHQHUJHW\F]QH� HOHNWU\F]QH�� �ZLHWOQH�� L� RSW\F]QH� WRZDU]\V]�FH� ]DIDORZDQLRP� SU]HVWU]HQLF]DVRZHM SRZRGRZDá\E\�*H� LFK� IRWRJUDIRZDQLH�F]\� ILOPRZDQLH�QDMSUDZGRSRGREQLHM� UyZQLH*E\áRE\ Z\VRFH� XWUXGQLRQH�� 2WR� SU]\NáDG\� WDNLFK� SRMDZLH� VL
 REHFQLH� MX* QLH� LVWQLHM�F\FK]ZLHU]�W��QD�MDNLH�WR�SU]\NáDG\�DXWRU�GRW\FKF]DV�QDWNQ�á�VL
 Z�VZRLFK�EDGDQLDFK��$� 3RWZRU\�SU]\SRPLQDM�FH�GLQR]DXU\��:�QDMUy*QLHMV]\FK�PLHMVFDFK�QDV]HMSODQHW\ SRMDZLD�VL
 LFK�FDá\�V]HUHJ��2WR�NLOND�SU]\NáDGyZ� WDNLFK�SRWZRUyZ�]�RSLVDPL� MDNLFKDXWRU�GRW\FKF]DV�VL
 ]HWNQ�á�� 1HVVLH�� -HGQ\P� ]� EDUG]LHM� SRZV]HFKQLH� ]QDQ\FK� SU]\NáDGyZ� RZ\FKLOX]RU\F]Q\FK ]ZLHU]�W��R�NWyU\P�F]\WHOQLF\�]DSHZQH�Vá\V]HOL�MX*ZLHORNURWQLH��MHVW�Vá\QQ\��1HVVLH�F]\OL SRWZyU�]�MH]LRUD�/RFK�1HVV�Z�6]NRFML���=JRGQLH�]�RPDZLDQ� WXWDM�KLSRWH]���SRWZyU�WHQPR*H�VL
 WDP�SRMDZLDü�RNUHVRZR��QS��Z�HIHNFLH�]DIDORZD� SU]HVWU]HQL�F]DVRZHM�SRFKRG]�F\FKRG WHM�VDPHM�HNVSOR]ML�VSU]HG�MDNLFK� ���GR������W\VL
F\�ODW�NWyUD�VSRZRGRZDáD�]GHSRQRZDQLH]áRWHJR UXQD� Z� GRU]HF]X� 5HQX� �� SDWU]� SRGUR]G]LDá\� &����� L� )���� :� ����� URNX� Z� $XVWUDOLGRNRQDQH ]RVWDáR�RGNU\FLH��MDNLH�GRGDMH�ZD*QR�FL�KLSRWH]LH�DXWRUD�VWZLHUG]DM�FHM��*H�1HVVLHMHVW�IDNW\F]QLH�SUDGDZQ\P�GLQRVDXUXVHP�Z\QRV]RQ\P�GR�QDV]\FK�F]DVyZ�SU]H]�]DIDORZDQLDSU]HVWU]HQL F]DVRZHM�� =QDOH]LRQR� WDP� ERZLHP� VNDPLHQLDáHJR� GLQRVDXUXVD� NWyU\� Z\JO�GDGRNáDGQLH WDN� MDN� 1HVVLH�� 2WR� RGQR�QD� QRWDWND� DJHQF\MQD� QD� WHPDW� WHJR� RGNU\FLD�� MDNDRSXEOLNRZDQD�E\áD�Z�>�&���@ JD]HFLH�7KH�7LPDUX�+HUDOG �%DQN�6WUHHW��7LPDUX��1HZ�=HDODQG��Z\GDQLH�] 6DWXUGD\��2FWREHU�����������VWURQD�����6NDPLHQLDá\�SRWZyU�]QDOH]LRQ\�Z�EH]OXG]LX�6NDPLHQLDáR�FL ����PLOLRQR�OHWQLHJR� SRWZRUD� PRUVNLHJR� SU]\SRPLQDM�FHJR� Z\JO�GHPOHJHQGDUQHJR SRWZRUD�]�/RFK�1HVV�]QDOH]LRQH�]RVWDá\�SU]H]�SRáDZLDF]D�U\E\�EDUUDPXQGL�ZEH]OXGQHM F]
�FL�4XHHQVODQG��=QDOH]LVNR�]RVWDOR�RNUH�ORQH�MDNR�QDMEDUG]LHM�LVWRWQH�RGNU\FLHDUFKHRORJLF]QH Z�$XVWUDOLL�Z�RVWDWQLFK����ODWDFK��]�FLDáHP�GáXJRV]\MQHJR��]MDGDM�FHJR�U\E\�LP�WZ\ GLQRVDXUXVD�FL�JOH�Z�VWDQLH�QLHQDUXV]RQ\P�SR]D�EUDNXM�F� JáRZ���=RVWDá�RQ�QD]ZDQ\�'DYH� SR� ]QDOD]F\� NWyU\� JR� RGNU\á��:LHU]\�VL
 *H� MHVW� WR� SOHVLRVDXU�� �$$3� %ULVEDQH��� �:RU\JLQDOH�DQJLHOVNRM
]\F]Q\P���02167(5�)266,/�)281'�,1�287%$&.��7KH�IRVVLO�RI�D�����PLOOLRQ�\HDU ROG�VHD�FUHDWXUH�UHVHPEOLQJ�WKH�IDEOHG�/RFK�1HVV�PRQVWHU�KDV�EHHQ�GLVFRYHUHGE\ WKUHH�EDUUDPXQGL�ILVKHUPHQ�LQ�RXWEDFN�4XHHQVODQG��7KH�ILQG�LV�EHLQJ�KDLOHG�DV�WKH�PRVWVLJQLILFDQW DUFKDHRORJLFDO�GLVFRYHU\�LQ�$XVWUDOLD�LQ����\HDUV��ZLWK�WKH�ERG\�RI�WKH�ORQJ�QHFNHGILVK DQG�VTXLG�HDWLQJ�GLQRVDXU�VWLOO�LQWDFW�DSDUW�IURP�LWV�KHDG���,W�KDV�EHHQ�QLFNQDPHG��'DYH�DIWHU�WKH�PDQ�ZKR�IRXQG�LW�DQG�LV�EHOLHYHG�WR�EH�D�SOHVLRVDXU���$$3�%ULVEDQH���� 0NROH�0EHPEH��,QQ\P��PQLHM� MX* ]QDQ\P�SRWZRUHP��MHVW�SRGREQ\�GREURQWRVDXUXVD��0NROH�0EHPEH���FR�]QDF]\��VWZyU�EyJ�����JRG�EHDVW���RSLV\ZDQ\�UyZQLH* SRGQD]Z� �]DEyMFD�VáRQL����HOHSKDQW�NLOOHU����:LG\ZDQ\�MHVW�RQ�VSRUDG\F]QLH�Z�REV]DU]H�EDJLHQQD]\ZDQ\FK��/LNRXDOD�VZDPSV��D�]ORNDOL]RZDQ\FK�Z�RNROLFDFK�MH]LRUD��/DNH�7HOH��Z�SyáQRFQHMF]
�FL�.RQJR��$IU\ND���0D�RQ�*\ü�L�XNU\ZDü�VL
 Z�RJURPQ\P�V\VWHPLH�MDVNL� QD�EU]HJDFK�WHJRMH]LRUD� -HVW� RQ� ZLHONR�FL� VáRQLD�� SRVLDGD� FLHOVNR� W\SRZHJR� EURQWRVDXUXVD�� GáXJ� L� ZLRWN�V]\M
� RUD]� SRMHG\QF]\� UyJ� QD� QLHZLHONLHM� JáRZLH�� 5RJX� WHJR� F]DVDPL� X*\ZD� G]LXUDZL�F� L]DELMDM�F QLP� VáRQLH�� KLSRSRWDP\�� RUD]� NURNRG\OH�� 3RGREQR� MHVW� UR�OLQR*HUQ\P�� ]D� MHJRXOXELRQ\P SRVLáNLHP�V� �PRORPER����RZRFH�OLDQ\�]�FHQWUDOQHM�$IU\NL��2SUyF]�ZLHOX�QDRF]Q\FKREVHUZDWRUyZ���ODG\�MHJR�LVWQLHQLD�REHMPXM� Z\GUHSWDQH�RJURPQH��FLH*NL���ODG\�V]SRQLDVW\FK



C 43áDS� RUD]� UDQ\� QD� FLHOVNDFK� VáRQL� ]DGDQH� SU]HELFLHP� GX*HJR� URJX�� 3R� MHGQHM� ]� SUyE� MHJRVILOPRZDQLD Z������URNX�SU]H]�0DUFHOLQ
D�$JQDQJD��V]HID�HNVSHG\FML�]�.RQJD�SRV]XNXM�FHMWHJR VWZRUD�� RND]DáR� VL
 *H� ILOP� ]RVWDá� SU]H�ZLHWORQ\� �� HIHNW� F]
VWR� UyZQLH* UDSRUWRZDQ\SRGF]DV�SUyE�IRWRJUDIRZDQLD�OXE�ILOPRZDQLD�ZHKLNXáyZ�F]DVX��6NUyWRZ\�RSLV��0NROH�0EHPEH�]�.RQJR�]DZDUW\�MHVW�Z�DUW\NXOH�>�&���@ �,Q�VHDUFK�RI�GLQRVDXUV��RSXEOLNRZDQ\P�Z�PDOD]\MVNLPG]LHQQLNX 1HZ�6WUDLWV�7LPHV��Z\GDQLH�]�SL�WNX����F]HUZFD������URNX��)ULGD\��-XQH�����������VWURQD���� � 6HUSHQW��.ROHMQ\P�LOX]RU\F]Q\P�VWZRUHP� MHVW� �VHUSHQW��REVHUZRZDQ\RNUHVRZR�RG����ZLHNX�D* GR�F]DVyZ�REHFQ\FK�Z�MH]LRU]H�%URVQR��QLHGDOHNR�PLDVWHF]ND�7YHU�RNRáR ���� NLORPHWUyZ� QD� SyáQRFQ\�]DFKyG� RG� 0RVNZ\�� /DNRQLF]Q\� UDSRUW� QD� WHPDW� MHJRQLHGDZQHJR VIRWRJUDIRZDQLD� XND]Dá� VL
 Z� DUW\NXOH� �5XVVLD
V� 1HVVLH� IULJKWHQV� YLOODJHUV�RSXEOLNRZDQ\P Z�PDOH]\MVNLP�G]LHQQLNX�6DUDZDN�7ULEXQH��Z\GDQLH�]�SRQLHG]LDáNX��GQLD���JUXGQLD������URNX��VWURQD������'UDJRQ��3RWZyU�QLHPDO�LGHQW\F]Q\�GR��VHUSHQWD��]�MH]LRUD�%URVQR��W\OH�*HSU]H] PLHMVFRZ\FK�OXG]L�QDMF]
�FLHM�QD]\ZDQ\��GUDJRQ
HP���ZLG\ZDQ\�E\á�WH* VSRUDG\F]QLH�ZPDOH]\MVNLP MH]LRU]H� QD]\ZDM�F\P�VL
 �/DNH�&LQL�� D� SRáR*RQ\P�SU]\�ZVFKRGQLP�Z\EU]H*X3yáZ\VSX 0DODMVNLHJR��$XWRU�PLDá�SU]\MHPQR�ü�RVREL�FLH� ]ZLHG]Lü� RZR�REHFQLH�]ZROQD� MX*]DPXODM�FH VL
 MH]LRUR�� ]DSR]QDü� VL
 ]� PLHMVFRZ\PL� RSRZLH�FLDPL�� RUD]� RJO�GQ�ü� U\VXQNL�GUDJRQ
D� Z\HNVSRQRZDQH�Z�GRPX�WXU\VW\F]Q\P�SRáR*RQ\P�QD�MHJR�EU]HJX��1D�U\VXQNDFKW\FK ]Z\NOH�SRND]\ZDQ\� MHVW�RQ� MDNR� URG]DM�NRORVDOQHJR�SLRQRZR�]\J]DNXM�FHJR�VZH�FLDáRZ
*D�SRNU\WHJR�RJURPQ� áXVN���=JRGQLH�]�WZLHUG]HQLDPL�ORNDOQ\FK�RVyE��RVWDWQLD�REVHUZDFMD�GUDJRQ
D� ]� MH]LRUD�&LQL�PLDáD�PLHü�PLHMVFH�RNRáR������URNX��QDWRPLDVW�PLHMVFRZH�OHJHQG\RSLVXM�FH�MHJR�GDZQLHMV]H�REVHUZDFMH�GDWRZDü�PR*QD�QDZHW�NLONDVHW�ODW�WHPX��%��%XU]RZH�SWDNL �SR�DQJLHOVNX��WKXQGHUELUGV����3RQLHZD* F]\WHOQLNRZL�]�3ROVNLPRJ� QLH�E\ü�]QDQH�LQIRUPDFMH�QD�WHPDW�W\FK�LQWHUHVXM�F\FK�JLJDQWyZ��]RVWDQ� RQR�WXWDM NUyWNRRSLVDQH� =JRGQLH�]�OHJHQGDPL�,QGLDQ�SyáQRFQR�DPHU\ND�VNLFK��V]F]HJyOQLH�]DPLHV]NXM�F\FKREV]DU\ VWDQX�3yáQRFQD�.DUROLQD� �1RUWK�&DUROLQD��Z�86$�� NLHG\� QDG�$PHU\N� SRMDZLD� VL
V]F]HJyOQLH SRW
*QD�EXU]D�]D� SRZLHWU]H�SU]HV]\ZDQH�MHVW�VHWNDPL�RJáXV]DM�F\FK�Eá\VNDZLF�ZyZF]DV GR�*\FLD�SRZUDFDM� JLJDQW\F]QH�GUDSLH*QH�SWDNL�R�PDJLF]Q\FK�PRFDFK��QD]\ZDQHZáD�QLH �WKXQGHUELUGV���5R]SL
WR�ü�VNU]\GHá�W\FK�SWDNyZ�SU]HNUDF]D���PHWUyZ��]D� V� RQH�WDNSRW
*QH *H�MDNR�]GRE\F]�SRWUDIL� SRU\ZDü�Z�SRZLHWU]H�PáRGH�EL]RQ\��3WDNRP�RZ\P�SR�ZL
FRQ\MHVW VSHFMDOQ\�ILOP�SU]\JRWRZDQ\�SU]H]��'LVFRYHU\�&KDQQHO���NWyUHJR�W\WXáX�QLHVWHW\�DXWRU�QLH]GRáDá RGQRWRZDü�ERZLHP�RJO�GDá�JR�Z�SRFL�JX�GQLD����VW\F]QLD������URNX�MDG�F�HNVSUHVHP]�6LQJDSRUH�GR�.XDOD�/XPSXU��=JRGQLH�]�GRNXPHQWDFM� SRND]DQ� QD�W\P�ILOPLH��]JURPDG]RQRREHFQLH MX* ZLHOH�GRZRGyZ�QD�IDNW�*H�SWDNL�WH�ZLG\ZDQH�V� FL�JOH�L�G]LVLDM��'RNXPHQWDFMD�WDREHMPXMH P�LQ��� �$�� UDSRUW\�ZLHOX�QDRF]Q\FK��ZLDGNyZ�NWyU]\�ZLG]LHOL� MH�Z� ORFLH� ��Z� MHGQ\PSU]\SDGNX�RVRED�X*\ZDM�FD�ORWQL�GR�MDNLHM�SWDN�WHQ�SRGOHFLDá�WZLHUG]LáD�*H�UR]PLDU\�WHJR�SWDNDSU]HNUDF]Dá\ UR]SL
WR�ü�VNU]\GHá�MHJR�ORWQL���%��]H]QDQLD�FKáRSFD�NWyU\�]RVWDá�SRUZDQ\�SU]H]WDNLHJR SWDND� MHGQDN� NWyUHJR� NU]\NL� ]DDODUPRZDá\� PDWN
 L� WD� VZRLP� FL
*DUHP� GRSRPRJáDFKáRSFX�VL
 Z\UZDü��RUD] �&��ILOP�Z\NRQDQ\�SU]H]�VDPRWQHJR�Z
GURZFD�NWyU\�WR�ILOP�SRND]XMHSWDND�Z�ORFLH�L�Z�WHQ�VSRVyE�SRSU]H]�MHJR�SRUyZQDQLH�]�ZLHONR�FL� SREOLVNLFK�GU]HZ�IDNW\F]QLHXPR*OLZLD SRWZLHUG]HQLH��*H�UR]SL
WR�ü�VNU]\GHá�WHJR�JLJDQWD�SU]HNUDF]D���PHWUyZ��3RPLPRXFKZ\FHQLD SWDV]\VND�QD�UHODW\ZQLH�GáXJLP�ILOPLH��QLH�XGDáR�VL
 JR�]LGHQW\ILNRZDü��� MHVW�RQQLHSRGREQ\ GR� *DGQ\FK� *\M�F\FK� REHFQLH� SWDNyZ�� DF]NROZLHN� QRVL� FHFK\� ]EOL*DM�FH� JRZ\JO�GHP GR�RUáyZ��2GNU\WH� ]RVWDá\� MHGQDN�VWDUH�NR�FL� SWDNyZ�R� MHJR�Z\PLDUDFK�� NWyUH� WRJLJDQW\F]QH SWDV]\VND� Z\PDUá\� MX* W\VL�FH� ODW� WHPX�� 7KXQGHUELUGV� V� ]MDZLVNLHP� MDNLHQDMEDUG]LHM QDPDFDOQLH�GRNXPHQWXM���*H�RSLV\ZDQH� WXWDM� ]ZLHU]
WD�QLH�*\M� MX* QD�=LHPL��D



C 44SU]HQRV]RQH�]RVWDM� MHG\QLH�NUyWNRWUZDOH�GR�QDV]HM�HSRNL�]DIDORZDQLDPL�SU]HVWU]HQL�F]DVRZHM�:VND]XMH QD�WR�ZLHOH�IDNWyZ��]�NWyU\FK�QDZ\PRZQLHMV]H�V� RNROLF]QR�FL�Z�MDNLFK�SWDNL�WH�VL
SRMDZLDM� ��ZV]DN*H�]DZV]H�LFK�SRMDZLHQLX�VL
 WRZDU]\V]� Eá\VNDZLFH�NWyUH�SU]HFLH* V� MHGQ\P]�REMDZyZ�]DIDORZDQLD�SU]HVWU]HQL�F]DVRZHM��,QQ\PL�IDNWDPL�QD�SRWZLHUG]HQLH�WHM�KLSRWH]\�MHVWQLHPR*QR�ü ]QDOH]LHQLD� MDNLFKNROZLHN� G]LVLHMV]\FK� V]F]�WNyZ� RZ\FK� SWDV]\VN� SU]\MHGQRF]HVQ\P LVWQLHQLX�RJURPQHJR�PDWHULDáX�GRZRGRZHJR�MDNL�SRWZLHUG]D�IDNW�LFK�UHODW\ZQLHF]
VW\FK�REVHUZDFML��� 3RMDZLDQLH�VL
 RELHNWyZ�]�LQQ\FK�HSRN��1DVW
SQ\P�PDWHULDáHP�GRZRGRZ\P�QDSRSDUFLH KLSRWH]\�R�Z\VW
SXM�F\FK�VSRUDG\F]QLH�QDZHW�L�Z�REHFQ\FK�F]DVDFK�]DIDORZDQLDFKSU]HVWU]HQL F]DVRZHM��WR�SU]\SDGNL�QDPDFDOQHJR�DF]NROZLHN�NUyWNRWUZDáHJR�SRMDZLDQLD�VL
 ZNLONX PLHMVFDFK� QDV]HM� SODQHW\� L� QDVW
SQHJR� ]QLNDQLD� Uy*Q\FK� RELHNWyZ� IL]\F]Q\FK� MDNLFKQLHSU]HUZDQHJR LVWQLHQLD�Z� GDQ\P�PLHMVFX� QLH� GDMH� VL
 GHILQLW\ZQLH� SRWZLHUG]Lü�� $XWRU� MX*NLONDNURWQLH VSRWNDá� VL
 ]� RSLVDPL� QDSRW\NDQLD� WDNLFK� RELHNWyZ� L� QDZHW� GRNRQ\ZDQLD� LFKGRNáDGQ\FK RJO
G]LQ��DF]NROZLHN�D* GR�F]DVX�VIRUPXáRZDQLD�QLQLHMV]HM�KLSRWH]\�QLH�VWDUDá�VL
XWUZDOLü GOD� Sy(QLHMV]HJR� X*\WNX� (UyGHá� OLWHUDWXURZ\FK� Z� MDNLFK� ]RVWDá\� ]DSUH]HQWRZDQH�2NUHVRZR SRMDZLDM�F\PL� VL
 RELHNWDPL� MDNLH� DXWRU� SDPL
WD� ]� GDZQLHM� F]\WDQ\FK� RSLVyZ��ZMHGQ\P SU]\SDGNX�E\áR�PLDVWR��Z�LQQ\P�]D� MH]LRUR��FLHNDZH��*H�SUyENL�ZRG\�SREUDQH�]�WHJRLOX]\MQHJR MH]LRUD��MDN�DXWRU�SDPL
WD�]ORNDOL]RZDQHJR�JG]LH� Z�$IU\FH��SRGREQR�QDJOH�]QLNDá\] EXWHOHN���5yZQLH* MX* SR�VIRUPXáRZDQLX�QLQLHMV]HM�KLSRWH]\��DXWRU�WH* QDSRWNDá�OLWHUDWXURZHRSLV\�OLF]Q\FK�]MDZLVN�WDNLHJR�SRMDZLDQLD�VL
 L�]QLNDQLD�QDMUy*QLHMV]\FK�RELHNWyZ��=DZDUWH�RQHE\á\�Z�UR]G]LDOH��7DMHPQLF]H�PDWHULDOL]DFMH��QD�VWURQDFK����GR����QDVW
SXM�FHM�NVL�*NL�>�&���@SLyUD 5RGQH\� 'DYLHV� �1DGSU]\URG]RQH� ]QLNQL
FLD�� �W\WXá� RU\JLQDáX� �6XSHUQDWXUDO'LVDSSHDUDQFHV��� 'RP�:\GDZQLF]\�/LPEXV���������%\JRV]F]��VNU��SRF]W������WHO��ID[������������������,6%1�������������;������VWURQ��SE��3U]\NáDGRZR�QD�VWURQDFK����GR����RZHM�NVL�*NLRSLVDQ\ MHVW� GRVNRQDOH� XGRNXPHQWRZDQ\� SU]\SDGHN�� NLHG\� Z� ����� URNX� F]ZyUNDZ\FLHF]NRZLF]yZ ]�$QJOLL��PLDQRZLFLH�PXUDU]�/HQ�*LVE\��MHJR�*RQD�&\QWKLD��RUD]�LFK�SU]\MDFLHOHNROHMDU] *HRII� 6LPSVRQ� L� MHJR� *RQD� 3DXOLQD�� VS
G]LOL� QRF� Z� KRWHOLNX� ZH� ZVL� &XFFROGH� ZSRáXGQLRZHM�)UDQFML��-DN�SRWHP�VL
 RND]DáR�KRWHOLN�yZ�ZUD]�]�MHJR�REVáXJ���VWDU\PL�VSU]
WDPL�D�QDZHW�VWDU\PL�JR�üPL�L�*DQGDUPDPL��NUyWNRWUZDOH�SU]HQLHVLRQ\�]RVWDá�GR�G]LVLHMV]\FK�F]DVyZ] RNRáR������URNX��.LHG\�SR�RSXEOLNRZDQLX�LFK�KLVWRULL��Z������URNX�ZV]F]
WR�SRV]XNLZDQLDWHJR�KRWHOLNX��]QDOH]LRQR�MHG\QLH�UHV]WNL�MHJR�VWDU\FK�IXQGDPHQWyZ��� =PLDQ\� NUDMREUD]X� L� XNV]WDáWRZDQLD� WHUHQX�� 6� RQH� QDMF]
�FLHM� UDSRUWRZDQ\PLDXWRURZL�]MDZLVNDPL�Z\ZRG]�F\PL�VL
 ]�]DIDORZD� F]DVX��$XWRU�]DREVHUZRZDá�MH�WH* RVREL�FLHL�WR�D* ZLHOH�UD]\��6]F]HJyOQLH�F]
VWR�PDM� RQH�PLHMVFH�Z�1RZHM�=HODQGLL�JG]LH�SU]H]�FDá\�F]DVUR]SU]HVWU]HQLDM� VL
 RJURPQLH� VLOQH� ]DIDORZDQLD� F]DVX� VSRZRGRZDQH�HNVSOR]M� 7DSDQXL� ]�����URNX��2ZH�]PLDQ\�JHRPHWULL�WHUHQX�Z\QLNDM� ]�IDNWX��*H�XNV]WDáWRZDQLH�WHUHQX�]DZV]H�MHVWUH]XOWDWHP F]DVRZHM� NROHMQR�FL� ]GDU]H� MDNLH� GDQ\� WHUHQ� NV]WDáWRZDá\� �QS�� Z]DMHPQHMNROHMQR�FL SRZRG]L�� KXUDJDQyZ�� XOHZQ\FK� GHV]F]\�� LWS���� -H�OL� ZL
F� ]DIDORZDQLD� F]DVX]PLHQLDM� NROHMQR�ü� W\FK�Z\GDU]H��� ZyZF]DV� ]PLDQLH� XOHJD� WH* L� U]H(ED� WHUHQX� MDNL� ]RVWDáXNV]WDáWRZDQ\ SU]H]�WH�Z\GDU]HQLD��$E\�MHGQDN�RGQRWRZDü�RZH�]PLDQ\�WHUHQX�VSRZRGRZDQH]DIDORZDQLDPL F]DVX��GR�WHUHQX�WHJR�QDOH*\�SU]\E\ü�FR�QDMPQLHM�GZXNURWQLH�]�JHRJUDILF]QLH]QDF]QHM�RGOHJáR�FL��L�WR�]D�GUXJLP�UD]HP�Z�]QDF]Q\P�RGVW
SLH�F]DVRZ\P�RG�SLHUZV]HM�ZL]\W\�-H�OL ERZLHP�VDPHPX�VL
 PLHV]ND�Z�GDQ\P�WHUHQLH��ZyZF]DV�VDPHPX�WH* VL
 MHVW�F]
�FL�]DFKRG]�F\FK ]PLDQ�F]\�]DIDORZD���L�VW�G�QLH�PR*QD�LFK�RGQRWRZDü��:�SU]\SDGNX�VSHáQLHQLDZDUXQNX�GZXNURWQHJR�SU]\E\ZDQLD�GR�WHJR�VDPHJR�PLHMVFD�Z�]QDF]Q\P�RGVW
SLH�F]DVRZ\PRG VLHELH� L� WR� ]H� ]QDF]QHM� RGOHJáR�FL�� ZyZF]DV� RGQRWRZDü� VL
 GDMH� *H� Z]JyU]D� XOHJDM�SU]HVXQL
FLX� GRP\� VWDZLDQH� V� SU]\� RGPLHQQ\FK�Z]JyU]DFK�� GURJL�Z\ELHUDM� SU]HELHJ� SR



C 45RGPLHQQ\FK�]ERF]DFK�L�GROLQDFK��LWS��.LHG\�QLH�ZLH�VL
 MHV]F]H�R�LVWQLHQLX�]DIDORZD� SU]HVWU]HQLF]DVRZHM� WHJR�W\SX�VSRVWU]H*HQLD�V� RJURPQ\P�V]RNLHP�L�DE\�MH�UDFMRQDOQLH�Z\WáXPDF]\ü�GDQ\REVHUZDWRU ]PXV]RQ\� MHVW� ]DF]�ü� SRZ�WSLHZDü� Z� VZRM� SDPL
ü�� 8SHZQLHQLH� GRSLHURSU]\FKRG]L�NLHG\�VL
 RGZLHG]L�MDNL� WZyU�VNDOQ\�R GREU]H�SDPL
WDQHM�JHRPHWULL��QS��SRVLDGDM�F\Z\JRGQ\ VNDOQ\� SRPRVW� ZHM�FLRZ\� ]� MHGQHM� VWURQ\�� MDNL� Z�PL
G]\F]DVLH� WH* XOHJá� ]PLDQLH�:yZF]DV QDJOH�VL
 RND]XMH�*H�MHJR�NV]WDáW�MHVW�]XSHáQLH�LQQ\�QL* VL
 JR�SDPL
WD��RUD]�]H�WZyUWHQ QLH�SRVLDGD� MX* HOHPHQWyZ�]�NWyU\FK�SRGF]DV�SRSU]HGQLHM�ZL]\W\�NRU]\VWDOL�P\��FKRFLD*WZDUGH VNDá\�QLH�V� Z�VWDQLH�]ZLHWU]Hü�F]\�VL
 ]PLHQLü�Z�SU]HFL�JX�]DOHGZLH�NLONX�ODW�QDV]HMQLHREHFQR�FL�$XWRU ZLHORNURWQLH� Z� VZRLP� *\FLX� GR�ZLDGF]\á� ]MDZLVN� WDNLHM� ]PLDQ\� NV]WDáWX� L�OXESRáR*HQLD QDMUy*QLHMV]\FK�VNDá�MDNLH�SDPL
WDá�]H�VZRLFK�SRSU]HGQLFK�ZL]\W�Z�GDQ\P�PLHMVFX�1DMEDUG]LHM V]RNXM�FD�]�QLFK�E\áD� ]PLDQD�NV]WDáWX�RWZRUX�NDPLHQLD�]�$WLDPXUL�� MDNLHJR�RSLVSU]\WDF]DQ\ E\á�MX* Z�SRGUR]G]LDOH�&�����3RSU]HGQL�NV]WDáW�WHJR�RWZRUX�SDPL
WDá�L�RGQRWRZDáERZLHP QLH�W\ONR�RQ�VDP��DOH�WDN*H�NLOND�LQQ\FK�]QDQ\FK�PX�RVyE��$XWRU�XZD*D��*H�UyZQLH*XSDUWH SRZUDFDQLH� WHJR� NDPLHQLD� ]�$WLDPXUL� QD� VZRMH� SRSU]HGQLH�PLHMVFH�� ]DFKRG]�FH�SRND*G\P MHJR� SU]HVXQL
FLX� Z� SRáR*HQLH� GDOV]H� RG� V]RV\�� UyZQLH* PR*H� E\ü� SRZRGRZDQHRSLV\ZDQ\PL WXWDM� ]DIDORZDQLDPL� SU]HVWU]HQL� F]DVRZHM� �W�M�� Z� MDNL� F]DV� SR� ND*G\P� WDNLPSU]HVXQL
FLX NDPLHQLD�Z�QRZH�PLHMVFH�SRMDZLD�VL
 NROHMQH�]DIDORZDQLH�SU]HVWU]HQL�F]DVRZHM�MDNLH�SU]HVWDZLD�WHQ�NDPLH� ]�SRZURWHP�Z�MHJR�RU\JLQDOQH�SRáR*HQLH���� &RIDQLH� OXG]L�Z�F]DVLH�� -H�OL� SRMDZL�VL
 MDNLH� ]DIDORZDQLH�SU]HVWU]HQL� F]DVRZHM�ZyZF]DV JG\�SU]\SDGNRZR�Z�MHJR�]DVL
JX�]QDMG]LH�VL
 MDND� RVRED��RVRED�WD�PR*H�]RVWDüSU]HQLHVLRQD GR�LQQ\FK�F]DVyZ�QD�JU]HELHFLH�RZHJR�]DIDORZDQLD�F]DVX��)DNW\F]QLH�WH* ]QDQ\FKMHVW ZLHOH�SU]\SDGNyZ�NLHG\�WDNLH�SU]HQLHVLHQLH�OXG]L�GR�LQQ\FK�F]DVyZ�PLDáR�PLHMVFH��-HGHQ] WDNLFK�SU]\SDGNyZ�DXWRU�GRV\ü�GRNáDGQLH�RSLVDá�Z�UR]G]LDOH�.�QLQLHMV]HM�PRQRJUDILL��0LDá�RQPLHMVFH Z� MDVNLQL� ]ZDQHM� �(VKDEL� NH\I�� MDND� G]LVLDM� MHVW� ]QDF]Q� DWUDNFM� WXU\VW\F]Q�PLHMVFRZR�FL 7DUVXV�Z�SURZLQFML�0HUVLQ��G]LVLHMV]D�7XUFMD��2NRáR�URNX�����$'��QDV]HM�HU\��Z�MDVNLQL�WHM�]DWU]\PDáD�VL
 QD�QRF�URG]LQD�MDNLHM�WRZDU]\V]\á�SLHV�L�ZLHOEá�G��.LHG\�QDVW
SQHJRGQLD ]EXG]LOL�VL
��]DVNRF]\áR�LFK�*H�Z�PLHMVFX�ZLHOEá�GD�]QDMGXMH�VL
 ZLHONL�NDPLH���]D� SLHV]QLNQ�á� 3R�Z\M�FLX�]�MDVNLQL�E\OL�QDZHW�EDUG]LHM�]DV]RNRZDQL��ERZLHP�RND]DáR�VL
 *H�]DPLDVWMHGQHM QRF\� SU]HVSDOL� Z� WHM� MDVNLQL� D* ���� ODW�� ]D� OXG]LH� NWyU\FK� VSRWNDOL� V� GDZQ\PLSRWRPNDPL OXG]L�NWyU\FK�NLHG\� ]QDOL��%DUG]LHM�QLHGDZQ\�SU]\SDGHN��ER�]DV]á\�GQLD����OLSFD���� URNX� XQLHVLHQLD�GR�SU]HV]áR�FL�QD�JU]ELHFLH�WDNLHJR�]DIDORZDQLD�F]DVX��RSLVDQ\�MHVW�QDVWURQDFK�����GR�����ZVSRPLQDQHM�SRZ\*HM�NVL�*NL�>�&���@��'RW\F]\�RQ�WU]\GQLRZHJR�]QLNQL
FLDQLHMDNLHJR�3HWHU
D�:LOOLDPVRQD��-DN�Z\QLND�]�RSLVyZ�WHJR�]QLNQL
FLD�:LOOLDPVRQ�FRIQL
W\�]RVWDáZ F]DVLH� GR W\áX� D* SU]HG� URN� ������ VN�G� ZUyFLá� ]� QRZ\PL� V]WUXNVRZ\PL� VSRGQLDPL� MDNLHZ\SURGXNRZDQH E\á\�Z�]DNáDG]LH�NWyU\�SU]HVWDá�LVWQLHü�Z�RZ\P������URNX��3RQDGWR�SRGF]DVVZRMHJR SRE\WX�Z�SU]HV]áR�FL� RGZLHG]Lá� V]SLWDO� NWyUHJR� OHNDU]�� QLHMDNL� �GU�1XJHQW�� QLH�PLDáSRGREQHJR GR�QLHJR�SDFMDQWD�SU]H]�ZLHOH�QDVW
SQ\FK�ODW��&LHNDZRVWN� MHJR�SU]\SDGNX�E\áR�*H SRGREQLH�MDN�WR�PD�VL
 ]��EXU]RZ\PL�SWDNDPL��RSLVDQ\PL�Z�SXQNFLH��%�SRZ\*HM��]DIDORZDQLHF]DVX�SRU\ZDM�FH�:LOOLDPVRQD�SRMDZLáR�VL
 Z�PRPHQFLH�EXU]\�L�SRW
*QHM�Eá\VNDZLF\�1DMZL
NV]\P SDUDGRNVHP�SRZ\*V]HM�KLSRWH]\�R�F\NOLF]Q\P�SRMDZLDQLX�VL
 LOX]RU\F]QHJRSWDND 0RD Z�HIHNFLH�]DIDORZD� SU]HVWU]HQL�F]DVRZHM� MHVW� MHGQDN��*H�QDZHW�JG\E\�E\áD�RQDDEVROXWQLH SRSUDZQD� L�Z�ND*G\P�V]F]HJyOH�SRNU\ZDáD�VL
 ]� U]HF]\ZLVWR�FL���Z�G]LVLHMV]\PNOLPDFLH�LQWHOHNWXDOQ\P�QLHVWHW\�Z\VW�SLá\E\�RJURPQH�WUXGQR�FL�]�GHILQLW\ZQ\P�SRWZLHUG]HQLHPMHM SUDZG\��:SUDZG]LH� WHRUHW\F]QLH� U]HF]� ELRU�F�� EH]DSHODF\MQH� SRWZLHUG]HQLH� WHM� KLSRWH]\QDVW�SLáRE\ JG\E\�SU]\NáDGRZR�NWR� ]áDSDá�0RD�MHGQDN�SWDN�WHQ�QDVW
SQLH�E\��Z\SDURZDá��ZQLHZ\MD�QLRQ\ VSRVyE� �QS�� SRSU]H]� ]QLNQL
FLH� ]H� V]F]HOQLH� ]DPNQL
WHM� NODWNL� VWDORZHM��



C 461LHPQLHM��]QDM�F�FRG]LHQQ� ILOR]RIL
 G]LVLHMV]HM�QDXNL�L�QDXNRZFyZ��SDWU]��WXPLZLVL]P��RSLVDQ\Z UR]G]LDOH�,�PRQRJUDILL�>���@�L�>���@��RUD]�UR]G]LDOH�(�PRQRJUDILL�>���@�L�>�@���QDZHW�JG\E\�WDNLQDMNRU]\VWQLHMV]\ SU]\SDGHN� ]áDSDQLD� L� QDVW
SQHJR� ]QLNQL
FLD� 0RD� IDNW\F]QLH� ]DLVWQLDá�SRVWURQQL�EDGDF]H�QDMSUDZGRSRGREQLHM�FL�JOH�X]QDOLE\�WR�]D�F]\MH� SU]\ZLG]HQLH�OXE�]D�SUyE
QLHZ\EUHGQHJR ZSURZDG]HQLD� Z� Eá�G�� 5yZQLH* Z� SU]\SDGNX� ]DLVWQLHQLD� LQQHJRNRQNOXV\ZQHJR SRWZLHUG]HQLD� GOD� WHM� KLSRWH]\�� WDNLHJR� MDN� LOX]RU\F]QH� �NUyWNRWUZDáH�]DREVHUZRZDQLH Z�1RZHM�=HODQGLL�MDNLFK� LVWRW�R�NWyU\FK�QD�SHZQR�ZLDGRPR�L* IL]\F]QLH�QLHSU]HWUZDá\ RQH�GR�QDV]\FK�F]DVyZ��QS��JUXS\�0RULRUL��NWyUHJR� ]�ZLHONROXGyZ�RSLVDQ\FK�ZSRGUR]G]LDOH &����� F]\� XEUDQHJR�Z� VNyU\� V]F]HSX�:DLWDKD� RSLVDQHJR�Z� SRGUR]G]LDOH�)��]DSHZQH SU]\� REHFQ\P� NOLPDFLH� LQWHOHNWXDOQ\P� REVHUZDFMD� WDND� V]\ENR� ]QDOD]áDE\� MDNLH��UDFMRQDOQH�Z\WáXPDF]HQLH���W�M��XOHJáDE\�]GHPHQWRZDQLX��:�SU]\SDGNX�JG\E\�KLSRWH]D�R�F\NOLF]Q\FK�]DIDORZDQLDFK�SU]HVWU]HQL�F]DVRZHM�]RVWDáDNLHG\� SRWZLHUG]RQD�MDNR�SUDZG]LZD��ZWHG\�E\ü�PR*H�Z\PDJDáDE\�WH* ]ZHU\ILNRZDQLD�VSRUDOLF]ED Z\JRGQ\FK�Z\MD�QLH� NVL�*NRZ\FK�GOD� Uy*Q\FK�]MDZLVN� NWyUH� IDNW\F]QLH� UHSUH]HQWXM�PDQLIHVWDFMH WDNLFK� ]DIDORZD��� MHGQDN� GRW\FKF]DV� Z\MD�QLDQH� E\á\� SU]H]� QDXNRZFyZ� Z]XSHáQLH LQQ\�VSRVyE��-HGQ\P�]�QDMEDUG]LHM�]QDQ\FK�]�WDNLFK�]MDZLVN�MHVW�W]Z���IDWDPRUJDQD��'RW\FKF]DV�SRGU
F]QLNL�IL]\NL�Z\MD�QLDá\�M� MDNR�]MDZLVNR�RSW\F]QH�LQGXNRZDQH�SU]H]�ZDUVWZ
QDJU]DQHJR SRZLHWU]D��1LHPQLHM�QLHNWyUH�FHFK\� WHJR�]MDZLVND�� WDNLH�SU]\NáDGRZR� MDN� IDNW� L*REVHUZRZDQH Z� MHM� HIHNFLH� PLDVWR� ]DZV]H� SRVLDGD� EDUG]R� VWDUR*\WQ\� Z\JO�G� �QLH� ]D�G]LVLHMV]\ �� MDN� WR� PD� PLHMVFH� ]� LVWQLHM�F\PL� Z� U]HF]\ZLVWR�FL� PLDVWDPL� $IU\NL��� *H� ]Z\NOHZ\VW
SXMH RQD�Z�]DVL
JX�]DIDORZD� SU]HVWU]HQL�F]DVRZHM�VSRZRGRZDQHM�SU]H]�ZVSRPLQDQ�Z SXQNFLH����UR]G]LDáX�.�HNVSOR]M
 ZHKLNXáX�F]DVX�Z�/LELL��F]\�*H�]GDM� VL
 LVWQLHü�SU]\SDGNL*H�PLDVWR�ZLG]LDQH�Z�HIHNFLH�IDWDPRUJDQ\�GDáR�VL
 IL]\F]QLH�RVL�JQ�ü�L�QDZHW�SU]HPDV]HURZDüQD ZVNUR��� VXJHUXM� *H� IDWDPRUJDQD� Z� U]HF]\ZLVWR�FL� PR*H� UHSUH]HQWRZDü� MHGHQ� ]REVHUZRZDOQ\FK HIHNWyZ�]DIDORZD� SU]HVWU]HQL� F]DVRZHM�� ,QQ\P�SU]\NáDGHP�]MDZLVND� WHJRVDPHJR W\SX�V� VSRUDG\F]QLH�REVHUZRZDQH�QD�PRU]X�SU]\SDGNL�SRMDZLDQLD�VL
 �/DWDM�FHJR+ROHQGUD�� F]\OL�LOX]RU\F]QHJR�VWDWNX�PRUVNLHJR�]�SU]HV]áR�FL�NWyU\�QLH�SRZLQLHQ�SU]HWUZDü�ZVWDQLH Sá\ZDOQR�FL� GR� G]LVLHMV]\FK� F]DVyZ�� 3RQDGWR� ZV]HONLH� RSRZLH�FL� W\SX�QDGSU]\URG]RQHJR���MDN�QS��]DREVHUZRZDQLH�PDV]HUXM�FHM�NROXPQ\�VWDUR*\WQ\FK�ZRMRZQLNyZ�ZHM�FLH GR� EXG\QNX� NWyU\� LVWQLDá� Z� GDQ\P�PLHMVFX� FDáH�ZLHNL� WHPX�� SU]HM�FLH� SU]H]�PLDVWRSU]\V]áR�FL� ZV]\VWNR� WR� PRJ� E\ü� U]HF]\ZLVWH� ]GDU]HQLD� W\OH� *H� VSURZDG]DM�FH� VL
 GRQLHUR]XPLDQHJR�GRW\FKF]DV�]DIDORZDQLD�SU]HVWU]HQL�F]DVRZHM�
&���3ROD�]PRG\ILNRZDQH�OXE�Z]EXG]RQH�HNVSOR]M� 7DSDQXL
: ]DVL
JX�VZHJR�G]LDáDQLD�HNVSOR]MD�7DSDQXL� VSRZRGRZDáD�RGQRWRZ\ZDOQH�]PLDQ\Z GZyFK� URG]DMDFK� SyO� LVWRWQ\FK� GOD� VDPRSRF]XFLD�� ]DFKRZDQLD� L� ]GURZLD� OXG]L�� W�M�� SROXPDJQHW\F]Q\P L�SROX�WHOHSDW\F]Q\P��3RQDGWR�Z\ZRáDáD�RQD�Z]EXG]HQLH�WDP�GRGDWNRZHJR�SRODWHOHNLQHW\F]QHJR R�QLH]Z\NOH�Z\VRNLHM�DNW\ZQR�FL�ELRORJLF]QHM��QS��SDWU]�SRGUR]G]LDá\�&����&���� *�������*���������NWyUHJR�V]F]�WNRZH�G]LDáDQLH�GR�G]LVLDM�REMDZLD�VL
 Z�RZHM�=HODQGLL�1LQLHMV]\ SRGUR]G]LDá� VWDUD� VL
 ZL
F� ]HVWDZLü� ]JURPDG]RQH� GRW\FKF]DV� SU]H]� DXWRUDREVHUZDFMH QD WHPDW�ZSá\ZX� MDNL� WD�HNVSOR]MD�SRVLDGDáD�QD�RZH� WU]\�SROD��D� WDN*H�SUyEXMHXVWDOLü�SUDZGRSRGREQ\ ZSá\Z�MDNL�]DLVWQLHQLH�]PLDQ�Z�W\FK�SRODFK�PR*H�SRVLDGDü�QD�]GURZLH�VDPRSRF]XFLH�L�]DFKRZDQLH�PLHV]ND�FyZ�WDPWHJR�NUDMX�



C 47&�����=PLDQ\�SROD�PDJQHW\F]QHJR�Z�RNROLFDFK�NUDWHUX�7DSDQXL
&Dá\ REV]DU� NUDWHUX� 7DSDQXL� QDPDJQHVRZDQ\� MHVW� Z� WXUEXOHQWQ\�� QLH]RUJDQL]RZDQ\VSRVyE� SRGREQ\� GR� WHJR� VSRG]LHZDQHJR� GR�Z\VW�SLHQLD� SR� HNVSOR]ML� MDNLHJR� SRMHPQLNDZ\SHáQLRQHJR RJURPQ� LOR�FL� HQHUJLL�PDJQHW\F]QHM��SROD���1DPDJQHVRZDQLH�WR�PDQLIHVWXMHVL
 Z�QDVW
SXM�F\�VSRVyE��� 0R*H�RQR�]RVWDü�Z\NU\WH�F]Xá\P�NRPSDVHP��,JáD�WDNLHJR�NRPSDVX�QS��QLHVLRQHJRZ�GáRQL�]DF]\QD�ZLURZDü��GUDVW\F]QLH�]PLHQLDM�F�ZVND]DQLD�]�PLHMVFD�QD�PLHMVFH��1D�SRF]�WNXVZ\FK EDGD� NUDWHUX� 7DSDQXL�� Z� SREOL*X� MHJR� SyáQRFQR�ZVFKRGQLHM� NUDZ
G]L� DXWRU� ]QDOD]áQLHZLHONL�REV]DU�Z�NWyU\P ]DEXU]HQLD�SROD�PDJQHW\F]QHJR�E\á\�V]F]HJyOQLH�VLOQH��:�REV]DU]HW\P SRáR*HQLH� MHJR� NRPSDVX� PDJQHW\F]QHJR� Z� GZyFK� PLHMVFDFK� RGGDORQ\FK� RG� VLHELHMHG\QLH R�RNRáR���PHWUD�SRZRGRZDáR�*H�yZ�NRPSDV�SRND]\ZDá�NLHUXQNL� MDNLH�E\á\�]XSHáQLHSU]HFLZVWDZQH�GR�VLHELH��W�M��NLHUXQHN�SyáQRF\�] MHGQHJR�]�W\FK�PLHMVF�RND]\ZDá�VL
 NLHUXQNLHPSRáXGQLD�]�GUXJLHJR�]�W\FK�PLHMVF���1D�GRGDWHN�RED�WH�NLHUXQNL�E\á\�QLHZáD�FLZH�L�Uy*QLá\�VL
 RGNLHUXQNyZ�SRND]\ZDQ\FK�W\ONR�NLOND�PHWUyZ�GDOHM��1LHVWHW\�DXWRU�QLH�]D]QDF]\á�VRELH�GRNáDGQLHRZHJR PLHMVFD��.LHG\�]D� NLOND�ODW�Sy(QLHM�FKFLDá�SRZWyU]\ü�SRQRZQLH�WHQ�VDP�HNVSHU\PHQW�RND]DáR VL
 *H�RZ\FK�GZyFK�SXQNWyZ�R�SU]HFLZVWDZQ\FK�ZVND]DQLDFK�NRPSDVX�QLH�PyJá�MX*ZyZF]DV ]QDOH(ü��2EHFQLH�]DFKRG]L�ZL
F�Z�JáRZ
�� F]\�SROH�PDJQHW\F]QH�NUDWHUX�7DSDQXLQLHXVWDQQLH VL
 ]PLHQLD�UyZQLH* L�GR�G]LVLDM��FR�PRJáRE\�PLHü�PLHMVFH�JG\E\�Z�W\P�NUDWHU]HSU]HVWU]H� F]DVRZD�IDORZDáD�QLHXVWDQQLH���MDN�WR�RSLVXMH�SRGUR]G]LDá�&������F]\�WH* SR�SURVWXSU]\ SUyELH� SRZWyU]HQLD� RZHJR� HNVSHU\PHQWX� ]Z\F]DMQLH� SRP\OLá� REV]DU\� L� SRV]XNLZDáSRSU]HGQLR Z\NU\W\FK� VLOQ\FK� ]DEXU]H� Z� QLHZáD�FLZ\P� PLHMVFX� �W\FK� ]DS\WD� ZFDOH� QLHUR]ZLHZD�IDNW��*H�FL�JOH�]GRáDá�RQ�ZyZF]DV�Z\NU\ü�QDMUy*QLHMV]H�]DEXU]HQLD�PDJQHW\F]QH��W\OH*H QLH�E\á\�RQH�D* WDN�GUDVW\F]QH� L�VRELH�QDZ]DMHP�SU]HFLZVWDZQH� MDN�QD�SRF]�WNX�EDGD�NUDWHUX�7DSDQXL��:�UyG PLHMVFRZ\FK�UROQLNyZ�NU�*��OLF]QH�RSRZLH�FL�QD�WHPDW�GDZQLHMV]\FK�ORNDOQ\FKSLORWyZ NWyU\FK� VDPRORW\� SRVLDGDá\� ]Z\NáH� NRPSDV\� PDJQHW\F]QH�� 3LORFL� FL� E\OL� ]QDQL� ]QDU]HNDQLD��L* NRPSDV\�LFK�VDPRORWyZ�]DF]\QDá\�ZDULRZDü�SRQDG�NUDWHUHP��1RZRF]H�QLHMV]HVDPRORW\ SRVLDGDM� NRPSDV\� EDUG]LHM� VWDELOQH�� DF]NROZLHN� SLORFL� FL�JOH� QDU]HNDM� QD� LFKZLGRF]QH�RGFK\OHQLH�RG�SRSUDZQ\FK�ZVND]D� SRGF]DV�SU]HORWyZ�QDG�NUDWHUHP��� .DPLHQLH�FHUDPLF]QH�]�RNROLF\�NUDWHUX�7DSDQXL�Z\ND]XM� ]QDF]QH�QDPDJQHVRZDQLH�SDWU] WDN*H�SRGUR]G]LDá�&�������:L
NV]H�]�W\FK�NDPLHQL��D�WDN*H�ZV]HONLH�VSRUH�LFK�]ELRURZLVND�]DXZD*DOQLH�RGFK\ODM� LJá
 F]XáHJR�NRPSDVX�RG�SUDZLGáRZHJR�NLHUXQNX��� :�RNROLF\�NUDWHUX�7DSDQXL�UHMHVWURZDQH�V� QLH]Z\NáH�]MDZLVND�UDGLRNRPXQLNDF\MQHMDNLFK Z\MD�QLHQLH�PXVL�ED]RZDü�QD�PDJQHW\F]Q\FK�DQRPDOLDFK�WHJR�REV]DUX��'OD�SU]\NáDGXZ QLHZLHONLHM�GROLQFH�OH*�FHM�QD�SRVLDGáR�FL�RNROLF]QHJR�IDUPHUD��*UDKDP
D�'DYLH��:DLNRLNRL�5�'�����*RUH��1HZ�=HDODQG���SU]\�RGSRZLHGQLFK�ZDUXQNDFK�SRJRGRZ\FK�IDOH�UDGLRZH�F]DVDPLVDPRF]\QQLH VL
 ZRNDOL]XM� �Vá\V]\�VL
 ZWHG\�JáR�QH�DXG\FMH�UDGLRZH��FKRFLD* QLNW�Z�SREOL*XQLH X*\ZD� UDGLD��� :� PLHMVFX� W\P� Z\]ZDODQH� V� ZL
F� MDNLH� QLH]Z\NáH� ]MDZLVNDHOHNWURPDJQHW\F]QH��NWyUH�SRZRGXM���L* JOHED�G]LDáD�MDN�UDGLR�VWZRU]RQH�SU]H]�QDWXU
��� .RáR NUDWHUX� 7DSDQXL� Z\VW
SXM� Uy*QRURGQH� DQRPDOLD� DWPRVIHU\F]QH�� WDNLHSU]\NáDGRZR MDN� WRUQDGD�� NXUW\QRZH� Z\áDGRZDQLD� DWPRVIHU\F]QH�� F]\� QLH]Z\NáH� ZLDWU\�SRMDZLDM�FH VL
 MHG\QLH�Z�NUDWHU]H��NWyU\FK�IRUPRZDQLH�PR*H�PLHü�FKDUDNWHU�MRQRZ\��.UDWHU]QDQ\ MHVW� WH* ]� QDJá\FK� L� J
VW\FK� MDN� POHNR� PJLHá� NWyU\FK� REV]DU� Z\VW�SLHQLD� QLHNLHG\RJUDQLF]D VL
 Z\á�F]QLH� GR� MHJR� REV]DUX� �� DXWRU� XZD*D� MHGQDN� *H� PJá\� WH� PRJ� E\üLQGXNRZDQH WHFKQRORJLF]QLH�SU]H]�O�GXM�FH�Z�NUDWHU]H�8)2��QS��SRGF]DV�MHGQHM�]�SLHUZV]\FKZL]\W DXWRUD�Z�W\P�NUDWHU]H��RGE\WHM�]LPRZ\P�ZLHF]RUHP�WX* SU]HG�]DFKRGHP�VáR�FD��DXWRU�ZUD]



C 48] GZRPD�PLHMVFRZ\PL�WRZDU]\V]DPL��]�NWyU\FK�MHGHQ�E\á�0DRUL��]Z\F]DMQLH�]DEá�G]LOL�Z�RZHMJ
VWHM MDN�POHNR�PJOH��L�ZLHOH�JRG]LQ�Sy(QLHM�]GRáDOL�VL
 XUDWRZDü�SU]HG�]DPDU]QL
FLHP�W\ONRG]L
NL�LQVW\QNWRZL�RZHJR�0DRUL�NWyU\�Z\SURZDG]Lá�LFK�GR�SREOLVNLHM�IDUP\��&HFK� FKDUDNWHU\VW\F]Q� ZV]\VWNLFK�W\FK�DQRPDOLL�DWPRVIHU\F]Q\FK�]�NUDWHUX�7DSDQXLMHVW� *H LFK� Z\VW�SLHQLH� Z\PDJD� ]DVDG\� G\QDPD� HOHNWURPDJQHW\F]QHJR�� '\QDPR� WDNLHSRZVWDMH SU]H]�UXFK�HOHNWU\F]QLH�QDáDGRZDQ\FK�FKPXU�SRQDG�WXUEXOHQWQLH�QDPDJQHVRZDQ\PJUXQWHP��1DMEDUG]LHM�QLH]Z\NáH�V� ORNDOQH�WRUQDGD��NWyUH�SRMDZLDM� VL
 GRNáDGQLH�QDG�NUDWHUHP7DSDQXL� SRF]\P� V]\ENR� ]DQLNDM� NLHG\� ZLDWU� SU]HPLH�FL� MH� NLOND� NLORPHWUyZ� RG� NUDZ
G]LNUDWHUX� -HGQR�]�WDNLFK�WRUQDG�]RVWDáR�QDZHW�VIRWRJUDIRZDQH�SU]H]�*RQ
 ORNDOQHJR�IDUPHUD�'LDQH�&KLWWRFN��:DLNRLNRL����5�'���*RUH� 1HZ�=HDODQG����SDWU]�U\VXQHN�&����1LH]Z\NáR�ü�W\FKWRUQDG Z\QLND�]�GZyFK�SU]\F]\Q���D��WUZDM� RQH�]Z\NOH�MHG\QLH�WDN�GáXJR�D* ZLDWU�RGGDOL�MH�RGNUDZ
G]L�NUDWHUX�QD�]QDF]QLHMV]� RGOHJáR�ü������WRUQDGD�QLH�V� ZFDOH�]QDQH�Z�WHM�F]
�FL�1RZHM=HODQGLL L�SR]D�RNROLF� NUDWHUX�7DSDQXL�QDZHW�QDMVWDUVL� OXG]LH�QLJG\�R�QLFK�QLH�Vá\V]HOL��6W�GZ\GDMH VL
 UDFMRQDOQ\P�NRQNOXGRZDQLH��*H� WRUQDGD� WH� SRVLDGDM� ]ZL�]HN� ]�PDJQHW\F]Q\PLZáD�FLZR�FLDPL�NUDWHUX��� .UDWHU�7DSDQXL�Z�QLHZ\MD�QLRQ\�VSRVyE�]GDMH�VL
 ]DNáyFDü�SRSUDZQ� SUDF
 XU]�G]H�WHFKQLF]Q\FK� -HGQ\P� ]� UDFMRQDOQ\FK� Z\WáXPDF]H� GOD� Z\VW�SLHQLD� W\FK� ]DNáyFH��� E\áRE\LQWHUSUHWRZDQLH LFK�DOER�MDNR�HIHNWyZ�SROD�PDJQHW\F]QHJR�F]\�SROD�WHOHNLQHW\F]QHJR�NUDWHUX�DOER WH* MDNR� PDQLIHVWDFML� QLHPDO� QLHXVWDQQLH� REHFQ\FK� Z� W\P� NUDWHU]H� QLHZLG]LDOQ\FKZHKLNXáyZ�8)2��1DMF]
�FLHM�RZH�]DNáyFHQLD�GDM� R�VRELH�]QDü�Z�VSRVyE�SU]\SDGNRZ\�SRSU]H]QLH]DG]LDáDQLH Uy*Q\FK�XU]�G]H���1DMEDUG]LHM�F]XáH�QD�RZH�]DNáyFHQLD�]GDM� VL
 E\ü�NDPHU\ZLGHR ]H�]áR*RQ\PL�REZRGDPL�HOHNWURQLF]Q\PL��$XWRU�RGE\á�RNRáR����Z\SUDZ� ILOPRZ\FK�GRNUDWHUX 7DSDQXL�DE\�SU]\JRWRZDü�VZyM�DPDWRUVNL�ILOP�GRNXPHQWDUQ\�SRND]XM�F\�Uy*QRURGQHPDWHULDá\ GRZRGRZH�REHFQH�Z� W\P� WDMHPQLF]\P�PLHMVFX��:�GZyFK�]� W\FK�Z\SUDZ� NDPHU\ZLGHR X*\ZDQH� SU]H]� QLHJR� Z� RZ\P� F]DVLH� �]D� ND*G\P� UD]HP� LQQD� NDPHUD�� SR� SURVWXRGPyZLá\ G]LDáDQLD��2ZR�QLH]DG]LDáDQLH�NDPHU�Z�REX�SU]\SDGNDFK�QDVW�SLáR�NRáR�PLHMVFD�]NWyUHJR Z\NRQDQH� ]RVWDáR� ]GM
FLH� SRND]DQH� QD� U\VXQNX� $��� 3RF]�WNRZR� DXWRU� SRV�G]DáZ\F]HUSDQLH VL
 EDWHULL�� -HGQDN*H� WH� VDPH� NDPHU\� L� EDWHULH�]DF]
á\� G]LDáDü�EH]�SU]HV]NyGZNUyWFH SRWHP��JG\�DXWRU�RSX�FLá�NUDWHU�7DSDQXL�L�SU]\VW�SLá�GR�ILOPRZDQLD�LQQ\FK�RELHNWyZ��1LHPQLHM SRGF]DV�MHGQHM�]�Z\SUDZ�GR�NUDWHUX�SU]H]�SU]\SDGHN�DXWRU�XFKZ\FLá�VZRM� NDPHU�NRPRU
 RVF\ODF\MQ� QLHZLG]LDOQHJR�GOD� RND�8)2���2GQR�QLH�ZL
NV]\FK�PDV]\Q��Z� MHGQ\PSU]\SDGNX�SUDZLH�QRZLXWNL�/DQGURYHU MDNLP�DXWRU�L�MHJR�ZVSyáWRZDU]\V]�SU]\MDFKDOL�QD�EDGDQLDNUDWHUX� RGPyZLá�SRVáXV]H�VWZD�SR�]DSDUNRZDQLX� QLHGDOHNR� RG�PLHMVFD� JG]LH� RELH� NDPHU\ZLGHR ]DSU]HVWDá\� G]LDáDQLD�� 3RQDGWR�� ZáD�FLFLHO� NUDWHUX� 7DSDQXL� FKFLDá� NLHG\� ]UyZQDü� ]]LHPL� RVWU� NUDZ
G( ]DFKRGQLHJR� EU]HJX� NUDWHUX�� -HGQDN*H� MHJR� EXOGR*HU� RGPyZLáSRVáXV]H�VWZD L� SRGREQR* XWNQ�á� WDP� QD� GáX*V]\� F]DV�� ERZLHP� GZD� NROHMQH� WUDNWRU\VSURZDG]RQH DE\�Z\FL�JQ�ü�JR�]�NUDWHUX�UyZQLH* RGPyZLá\�SRVáXV]H�VWZD�L�XWNQ
á\�SU]\�QLPGRGDM�F W\ONR�NáRSRWyZ��.áRSRW\�]�GX*\PL�PDV]\QDPL�V]F]HJyOQLH�RVWUR�XMDZQLá\�VL
 WH* SRGF]DVJUXQWRZQHJR�Z\UyZQ\ZDQLD�GQD�NUDWHUX�Z�ODWDFK��������
&���� 3ROH�WHOHNLQHW\F]QH�L�VSRZRGRZDQD�QLP�DNW\ZQR�ü�ELRORJLF]QD�NUDWHUX�7DSDQXL
1D REHFQ\P� SR]LRPLH� QDV]HM� ZLHG]\� SROHP� WHOHNLQHW\F]Q\P� QD]ZDü� PR*HP\� VWDQZ]EXG]RQHM SU]HVWU]HQL� SRZVWDá\� SR� UDSWRZQ\P�SU]\VSLHV]HQLX� SU]HQLNDM�FHM� W� SU]HVWU]H�SU]HFLZ�PDWHULL� :]EXG]HQLH�WR�PDQLIHVWXMH�VL
 SRSU]H]�WHQGHQFM
 GR�ZSURZDG]DQLD�Z�UXFKWHOHNLQHW\F]Q\ ]DZDUWHM�Z� WHM�SU]HVWU]HQL�PDWHULL��3RQLHZD* Z�GX*\P�XSURV]F]HQLX�SU]HFLZ�



C 49PDWHULD�XWR*VDPLRQD�PR*H�]RVWDü�]�SROHP�PDJQHW\F]Q\P��SDWU]�SRGUR]G]LDá�'����PRQRJUDILL>�@ L� F]
�FLRZR� WH* SRGUR]G]LDá� *������ QLQLHMV]HM� PRQRJUDILL��� QD� FRG]LHQQ\� X*\WHN� SROHWHOHNLQHW\F]QH PR*H�E\ü�SU]\M
WH�MDNR�]XSHáQLH�RGPLHQQH�SROH�Z�NWyUH�]Z\NáH�SROH�PDJQHW\F]QHWUDQVIRUPXMH VL
 QD�F]DV�GR]QDZDQLD�SU]\VSLHV]HQLD��2F]\ZL�FLH�MHVW�WR�EDUG]R�XSURV]F]RQHZ\MD�QLHQLH ERZLHP� SROH� WHOHNLQHW\F]QH�� SRGREQLH� MDN� ZLHOH� LQQ\FK� ]MDZLVN� L� DWU\EXWyZFKDUDNWHU\VW\F]Q\FK Z\á�F]QLH�GOD�SU]HFLZ��ZLDWD��QLH�SRVLDGD�PDWHULDOQHJR�RGSRZLHGQLND� LQLH PR*H E\ü� ]UR]XPLDQH� QD� ED]LH� NRQFHSWyZ� L� LQWHUSUHWDFML� Z\SUDFRZDQ\FK� SU]H]GRW\FKF]DVRZ� IL]\N
 RJUDQLF]DM�F� VZRMH�UR]ZD*DQLD�Z\á�F]QLH�GR��ZLDWD�PDWHULDOQHJR�3ROH WHOHNLQHW\F]QH� Uy*QL� VL
 RG� SROD� PDJQHW\F]QHJR�� SRVLDGD� ERZLHP� EDUG]LHMFKDUDNWHU SURPLHQLRZDQLD� QL* SROD�� RG]QDF]D� VL
 ZL
NV]� QL* RQR� DNW\ZQR�FL� LSU]HQLNDOQR�FL�� D� SRQDGWR� Z\ND]XMH� LQWHOLJHQFM
 �SR� Z\MD�QLHQLD� RZHM� LQWHOLJHQFML� SDWU]SRGUR]G]LDá '��Z�>�@���3ROH�WHOHNLQHW\F]QH�Z\ND]XMH�WH* ]GROQR�ü�GR�XWUZDODQLD�VL
 Z�PDWHULLMDND REM
WD�]RVWDáD�MHJR�G]LDáDQLHP��Z�WHQ�VSRVyE�PDWHULD�WD�]RVWDMH��QDWHOHNLQHW\]RZDQD���SDWU]�SRGUR]G]LDá\�*���������*�������&�����&�����L�*���������: VHQVLH� IL]\NDOQ\P�QDWHOHNLQHW\]RZDQLH�GDQHM�VXEVWDQFML�� F]\OL� MHM� WUZDáH�QDV\FHQLHSROHP WHOHNLQHW\F]Q\P�� ]GHILQLRZDü� PR*QD� MDNR� ZSUDZLHQLH� MHM� QDMPQLHMV]\FK� MHGQRVWHN�DWRPyZ� F]�VWHF]HN�� PROHNXá�� Z� V]F]HJyOQ\� URG]DM� RVF\ODFML� WHOHNLQHW\F]Q\FK�1DWHOHNLQHW\]RZDü PR*QD� ZV]HONLH� VXEVWDQFMH�� QLH� ]D� MHG\QLH� IHUURPDJQHW\NL�� -DNR� *HPHFKDQL]P W\FK� RVF\ODFML� RUD]� LFK� QDVW
SVWZD� V� GRV\ü� ]áR*RQH�� Z� FHOX� GRNáDGQLHMV]HJR]DSR]QDQLD�VL
 ]�QLPL�F]\WHOQLN�SRZLQLHQ�SU]H�OHG]Lü�SRGUR]G]LDá�*��������3R�XWUZDOHQLX�VL
 Z�PDWHULL�Z�SRVWDFL�MHM�QDWHOHNLQHW\]RZDQLD�SROH�WR�]DQLND�VWRVXQNRZRZROQR� ]JRGQLH�]� W]Z���NU]\Z� SRáRZLF]QHJR�]DQLNX���=DQLP�QDVW�SL� MHJR�FDáNRZLW\�]DQLN��RQDV\FRQHM QLP� PDWHULL� PR*QD� WZLHUG]Lü� *H� Z\ND]XMH� RQD� REHFQR�ü� V]F]�WNRZHJR� SRODWHOHNLQHW\F]QJR� DOER�*H�]RVWDáD�RQD�QDWHOHNLQHW\]RZDQD��3ROH� WHOHNLQHW\F]QH��D� WDN*H�RZRV]F]�WNRZH SROH� WHOHNLQHW\F]QH� �F]\OL� �QDWHOHNLQHW\]RZDQLH���� Z\ND]XM� QLH]Z\NOH� Z\VRN�DNW\ZQR�ü ELRORJLF]Q���FKHPLF]Q���L�VWUXNWXUDOQ���7D�LFK�DNW\ZQR�ü��MDN�UyZQLH* NLOND�LQQ\FKFHFK WHJR SROD�� RSLVDQH� ]RVWDá\�Z�SRGUR]G]LDOH�*������� RUD]� GRGDWNRZR�VNRPHQWRZDQH�ZSRGUR]G]LDáDFK�*���������*�������&����L�&����2NROLFH NUDWHUX�7DSDQXL�Z\ND]XM� ZáD�QLH� SRGZ\*V]RQ� DNW\ZQR�ü� ELRORJLF]Q��� -DNZ\QLND ]� EDGD� DXWRUD� QDG� HIHNWHP� WHOHNLQHW\F]Q\P� �RSLVDQ\P� Z� SRGUR]G]LDOH� *�������WHOHNLQHW\F]Q\P UROQLFWZHP� �SDWU]� SRGUR]G]LDá� )���������� RUD]� O�GRZLVNDPL� ZHKLNXáyZWHOHSRUWDF\MQ\FK �SDWU]� SRGUR]G]LDá� +������ RGSRZLHG]LDOQR�ü� ]D� WDN� Z]PR*RQ� DNW\ZQR�üELRORJLF]Q� ]DZV]H�SRQRVL�UHV]WNRZH�SROH�WHOHNLQHW\F]QH�MDNLH�PXVL�E\ü�REHFQH�Z�RWRF]HQLXWHJR�NUDWHUX��6W�G�LVWQLHQLH�WHM�DNW\ZQR�FL�MHVW�EDUG]R�FKDUDNWHU\VW\F]Q� FHFK� UR]SR]QDZF]��GRNXPHQWXM�F� L* REM
W\� QL� REV]DU� E\á� NLHG\� RPLHFLRQ\� SLHUZRWQ\P� SROHP�SURPLHQLRZDQLHP��WHOHNLQHW\F]Q\P�: SRF]�WNRZ\P�VWDGLXP�HNVSORUDFML�7DSDQXL�DXWRU�QLH�]GDZDá�VRELH�VSUDZ\�]�LVWQLHQLDSROD WHOHNLQHW\F]QHJR�Z�NUDWHU]H��PLPR�*H�]H�VZ\FK�EDGD� QDG�WHOHNLQH]� GRVNRQDOH�]QDá�RQREMDZ\�MHJR�REHFQR�FL��'RSLHUR�GR�ZLDGF]HQLD�SU]HSURZDG]RQH�SU]H]�RVRE\�R�UR]EXG]RQ\FK]GROQR�FLDFK SDUDQRUPDOQ\FK� VWRSQLRZR� X�ZLDGRPLá\� PX� DNW\ZQR�ü� ELRORJLF]Q� RNROLFNUDWHUX� 7R� ]� NROHL� XPR*OLZLáR� ]DXZD*HQLH� L� RGQRWRZDQLH� ELRORJLF]Q\FK� QDVW
SVWZ� FDáHMHNVSOR]ML 7DSDQXL�� WDNLFK� SU]\NáDGRZR� MDN� SU]\VSLHV]RQ\� Z]URVW� GU]HZ� Z� 1RZHM� =HODQGLLRSLVDQ\ Z�SXQNFLH��'��]�UR]G]LDáX�,��1LQLHMV]\�SRGUR]G]LDá�SUH]HQWXMH�Z�FKURQRORJLF]Q\P�XM
FLXMDN�ELRORJLF]QD�DNW\ZQR�ü�NUDWHUX�7DSDQXL�]RVWDáD�VWRSQLRZR�XMDZQLDQD�:DUWR Z� W\P� PLHMVFX� SRGNUH�OLü�� *H� QD� REHFQ\P� HWDSLH� UR]ZRMX� QDV]HM� F\ZLOL]DFMLREHFQR�ü Z�RWRF]HQLX�UHV]WNRZHJR�SROD�WHOHNLQHW\F]QHJR�GDMH�VL
 Z\NU\ü�MHG\QLH�Z�VSRVyESR�UHGQL��QS��SU]H]�REVHUZDFM
 UHDNFML�RUJDQL]PyZ�*\Z\FK�SRGGDQ\FK�MHJR�ZSá\ZRZL��OXE�SU]\



C 50X*\FLX PHWRG� VXELHNW\ZQ\FK� �QS�� Uy*G*NDUVWZD��� 1LH� LVWQLHM� ERZLHP� MHV]F]H� LQVWUXPHQW\EDGDZF]H MDNLH� XPR*OLZLDá\E\� MHJR� EH]SR�UHGQLH� ]PLHU]HQLH�� �2F]\ZL�FLH� ZVSyáF]HVQHLQVWUXPHQW\ EDGDZF]H� QLH� V� WDN*H�Z� VWDQLH� ]DSU]HF]\ü� LVWQLHQLD� WDNLHJR� WHOHNLQHW\F]QHJRSROD�� 6W�G�� GOD� QDXNRZHM� �FLVáR�FL�� DXWRU� ]GHF\GRZDá� VL
 SU]HGVWDZLü� Z� W\P� UDSRUFLHSR�UHGQLH LQG\NDWRU\�RUD]�VXELHNW\ZQH�VWZLHUG]HQLD�GRW\F]�FH�RPDZLDQHJR�SROD�� OLF]�F�*HMDNLH� RELHNW\ZQH� �LQVWUXPHQWDOQH�� NURNL� ZHU\ILNDF\MQH� Z� W\P� ]DNUHVLH� E
G� PRJá\� ]RVWDüSRGM
WH�Z�SU]\V]áR�FL�=DUD] SR� W\P� MDN�SXEOLNDFMH�DXWRUD� UR]VáDZLá\�NUDWHU�7DSDQXL��PLHMVFH� WR�]DF]
áR�E\üXOXELRQ\P SXQNWHP� ]ELRUF]\P� RUD]� FHOHP� F]
VW\FK� ZL]\W� GOD� OXG]L� ]DLQWHUHVRZDQ\FK� ZX]GUDZLDQLX� UDGLHVWH]ML��RNXOFLH��8)2��]MDZLVNDFK�SDUDQRUPDOQ\FK��MRJD��DOWHUQDW\ZQ\P�VW\OX*\FLD��RUD]�LQQ\FK�SRGREQ\FK�G]LHG]LQDFK��:�PLDU
 MDN��ZLDGRPR�ü�QLH]Z\NáR�FL�NUDWHUX�URVáD�OXG]LH�FL�VWRSQLRZR�]DF]
OL�SU]\E\ZDü�]�FRUD]�ZL
NV]\FK�RGOHJáR�FL��REHFQLH�QDZHW�SU]\ODWXM�F] WDN�GDOHND�MDN�86$��.DQDGD��F]\�1LHPF\��=DF]
OL�RQL�VS
G]Dü�]QDF]QH�SU]HG]LDá\�F]DVX�ZNUDWHU]H PHG\WXM�F�� SU]HSURZDG]DM�F� VHVMH� X]GURZLFLHOVNLH�� SU]HFKRG]�F� WUDQVH�RGSRF]\ZDM�F� LWS�� 7R� ZáD�QLH� LFK� SU]H*\FLD� L� UH]XOWDW\� LFK� G]LDáD��� GRVWDUF]\á\� SLHUZV]\FKZVND]yZHN *H� REV]DU� NUDWHUX� 7DSDQXL� SRVLDGD� SRGZ\*V]RQ� DNW\ZQR�ü� ELRORJLF]Q��Z\ND]XM�F MHGQRF]H�QLH� Uy*QRURGQH� DWU\EXW\� �SDUDQRUPDOQH��� 1LHNWyU]\� ]� ZL]\WDWRUyZSU]HSURZDG]LOL QDZHW� VXELHNW\ZQH� EDGDQLD� NUDWHUX�� X*\ZDM�F� Uy*G*HN� UDGLHVWH]\MQ\FK�ZDKDGHáHN� NU\V]WDáyZ��RVRELVWHJR�Z\F]XFLD�� LWG��:�HIHNFLH�W\FK�EDGD� ZLHOX�]�QLFK�]DF]
áRWZLHUG]Lü� *H�QLH]DOH*QLH�RG�]DNáyFH� Z�SROX�PDJQHW\F]Q\P�=LHPL��Z\UD(QLH�Z\F]XZDM� RQL�ZNUDWHU]H 7DSDQXL�REHFQR�ü�MHV]F]H�LQQHJR�SROD�QLH]Z\NOH�DNW\ZQHJR�ELRORJLF]QLH��$QDOL]XM�FVWZLHUG]HQLD W\FK� RVyE� L� SRUyZQXM�F� MH� ]� Z\QLNDPL� EDGD� DXWRUD� SU]HGVWDZLRQ\PL� ZSRGUR]G]LDOH *������� ]DF]
áR� E\ü�ZLGRF]QH��*H�DWU\EXW\� RZHJR�GUXJLHJR�SROD� REHFQHJR�ZNUDWHU]H�7DSDQXL�SRNU\ZDM� VL
 ]�FHFKDPL�UHV]WNRZHJR�SROD�WHOHNLQHW\F]QHJR�2ZR�RGPLHQQH�RG�PDJQHW\F]QHJR�SROH�WHOHNLQHW\F]QH�GRGDWNRZR�G]LDáDM�FH�Z�NUDWHU]H7DSDQXL RUD]�Z�MHJR�RWRF]HQLX��SU]H]�Z\NU\ZDM�F\FK�MHJR�LVWQLHQLH�UDGLHVWHWyZ�L�X]GURZLFLHOLRSLVDQH ]RVWDáR� MDNR�SRVLDGDM�FH�QDWXU
 GLSRODUQ���SRGREQ� GR�SROD�PDJQHW\F]QHJR��-HJRNRQILJXUDFMD ZHZQ�WU]� L� QDRNRáR� NUDWHUX� 7DSDQXL� ]GDMH� VL
 SU]\SRPLQDü� NRQILJXUDFM
 SRODPDJQHW\F]QHJR ZHZQ�WU]�L�QDRNRáR�]ZRMX�VHOHQRLGX��W�M��LVWQLHMH�SLRQRZD�NROXPQD�WHJR�SRODG]LDáDM�FD ZHZQ�WU]�REU
EX�NUDWHUX��NWyUD�SRVLDGD�SR]\W\ZQ� �OHF]QLF]���DNW\ZQR�ü�ELRORJLF]Q��ELHJXQRZR�ü�� RUD]�NRQFHQWU\F]QH�ZDUVWZ\�WHJR�SROD�]�QHJDW\ZQ� �V]NRGOLZ���DNW\ZQR�FL�ELRORJLF]Q� �ELHJXQRZR�FL���G]LDáDM�FH�Z�REV]DUDFK�RWDF]DM�F\FK�NUDWHU��2ZR�SROH� MHVW� WDNSRW
*QH� *H� �� ]JRGQLH� ]� RSLQL� UDGLHVWHWyZ�� FDáNRZLFLH� SU]\WáDF]D� RQD� ORNDOQ� VLDWN
V]ZDMFDUVN� �SDWU]� SRGUR]G]LDá� *����������:� HIHNFLH� G]LDáDQLD� RZHJR� SROD�� SDUDQRUPDOQLHUR]EXG]HQL OXG]LH� NWyU]\� PHG\WXM��� RGSRF]\ZDM��� F]\� W\ONR� SU]HE\ZDM� Z� ZQ
WU]X� NUDWHUX�WZLHUG]� *H�RWU]\PDOL�RQL�SRW
*Q� GR]
 X]GUDZLDM�F\FK�ZLEUDFML��MDNLH�SRGREQR* XMDZQLDM� VZHG]LDáDQLH SRSU]H]� QDW\FKPLDVWRZH� VSRW
JRZDQLH� LFK� HQHUJLL� *\FLRZHM�� VW\PXODFM
 VDPR�X]GUDZLDQLD LFK� FLDá�� SRSUDZ
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�FLHM� SRMDZLDM� VL
 RQH� Z� ZQ
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 RQ�*H�SU]HFLZQLH�GR�LQQ\FK�RNROLF�1RZHM�=HODQGLL�JG]LH�RGNRS\ZDQH�EXWHONL�SRFKRG]� RG�WUXQNyZ�Z GROLQLH�7DSDQXL�QLHPDO�ZV]\VWNLH�]QDMGRZDQH�VWDUH�EXWHONL�SRFKRG]� RG�OHNDUVWZ��7D�MHJRLQWHUHVXM�FD REVHUZDFMD� HPSLU\F]QD� X�ZLDGDPLD� *H� EH]SR�UHGQLH� RNROLFH� NUDWHUX� 7DSDQXLV� REV]DUHP�EDUG]R�QLH]GURZ\P�QLH�W\ONR�REHFQLH�DOH�E\á\�WDNLP�UyZQLH* Z�SU]HV]áR�FL��'RWDNLHJR�VDPHJR�]UHV]W� ZQLRVNX SURZDG]L�ZVSRPLQDQD�Z�SRGUR]G]LDOH�&��OHJHQGD�0DRU\VyZQD WHPDW� ZLRVNL� 2ULKDNL� NRáR� .HOVR�� NWyUHM� PLHV]ND�F\� FDáNRZLFLH� Z\PDUOL� ]H� VWUDV]QHM� LREU]\GOLZHM�FKRURE\�1D ]DNR�F]HQLH� ZDUWR� WXWDM� GRGDü�� *H� QLH]DOH*QLH� RG� Z\MD�QLHQLD� GRVWDUF]RQHJRRSLVDQ� Z�WHM�PRQRJUDILL�WHRUL���Z�RELHJX�RF]\ZL�FLH�]QDMGXM� VL
 WH* Uy*QRURGQH�LQQH�KLSRWH]\L VSHNXODFMH� QD� WHPDW� SRFKRG]HQLD� RZHJR� ELRORJLF]QLH� DNW\ZQHJR� SROD� WHOHNLQHW\F]QHJRSDQXM�FHJR Z�NUDWHU]H�7DSDQXL��D�WDN*H�QD�WHPDW�MHJR�QDWXU\�L�G]LDáDQLD��-DNLHNROZLHN�MHGQDNZ\MD�QLHQLD E\� RQH� QLH� SURSRQRZDá\�� MHGHQ� DVSHNW� MHVW� GOD� QLFK� ZVSyOQ\�� ZV]\VWNLH� RQHSRWZLHUG]DM� IDNW� L* MDNLH� ELRORJLF]QLH� DNW\ZQH� SROH� G]LDáD� Z� RNROLFDFK� NUDWHUX� 7DSDQXL
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 ]G(ZL
NDPL Vá\V]DOQ\PL��SRV]F]HJyOQH�ZLEUDFMH�VNáDGDM�FH�VL
 QD�SROH�WHOHSDW\F]QH�PRJ� VL
Uy*QLü SRPL
G]\�VRE� ZLHORPD�SDUDPHWUDPL��WDNLPL�MDN��F]
VWRWOLZR�ü��W�M��Z\VRNR�ü�LFK�WRQX��NU]\ZD SU]HELHJyZ�Z�F]DVLH��W�M��EDUZD�G(ZL
NX���GXGQLHQLH��U\WP���KDUPRQLF]QR�ü��W�M��F]\�V�RQH PHORG\MQH�F]\�WH* UHSUH]HQWXM� Z]EXG]DM�F\�SRG�ZLDGRP� LU\WDFM
 KDáDV�WHOHSDW\F]Q\���QS�]JU]\W��SLVN��VNU]\SLHQLH��FKUDSDQLH��áRVNRW���LWS�2GG]LDá\ZXM�FH GáXJRWHUPLQRZR�SROH� WHOHSDW\F]QH�SRVLDGD�QLH]Z\NOH� VLOQ\�ZSá\Z�QDVDPRSRF]XFLH�L�]DFKRZDQLD�OXG]L��:Sá\Z�WHQ�REMDZLD�VL
 V]F]HJyOQLH�PRFQR�NLHG\�GRFLHUDM�FHGR QDV�ZLEUDFMH�SU]\MPXM� WRQ�Z\VRFH� LU\WXM�F\�SRG�ZLDGRPR�ü��QS��QDOH*��GR�W]Z���]LHOHQLXMHPQHM�� RUD]�V� G\VKDUPRQLF]QH��W�M��QDOH*��GR�NDWHJRULL�KDáDVX�WHOHSDW\F]QHJR���-HGQ\P�]SU]\NáDGyZ�WHJR�ZSá\ZX�V� HNVSOR]MH�PDJQHW\F]QH�QD�6áR�FX�JHQHUXM�FH�KDáDV�WHOHSDW\F]Q\�-DN WR�]RVWDáR�GRZLHG]LRQH�Z�OLWHUDWXU]H�ZVND]DQHM�Z�SRGUR]G]LDOH�'���ZV]HONLH�GUDPDW\F]QHUXFK\ VSRáHF]QH�� UHZROXFMH�� NUZDZH�ZRMQ\�� LWS��� Z\SDGDá\� ZáD�QLH� Z� RNUHVDFK� JG\� =LHPLD]DJáXV]DQD ]RVWDZDáD� IDODPL� KDáDVX� WHOHSDW\F]QHJR� UR]SU]HVWU]HQLDM�FHJR� VL
 QS�� ]� RZ\FKHNVSOR]ML�QD�6áR�FX�'R F]DVX� RGNU\FLD� ZLEUDFML� WHOHSDW\F]Q\FK�� RSLVDQHJR� Z� SRGUR]G]LDáDFK� *������ L*�������� EH]SR�UHGQLR�L�RILFMDOQLH�OXG]LH�QLH�E\OL��ZLDGRPL�DQL� LVWQLHQLD�SROD�WHOHSDW\F]QHJRDQL WH* MHJR�ZSá\ZX�QD�VZRMH�]GURZLH�L�]DFKRZDQLH��DF]NROZLHN�SR�UHGQLR�L�LQWXLF\MQLH�SROH�WRMX* Z\F]XZDOL���1LHNLHG\�]QDMGRZDOL�VL
 ZL
F�MDN�KLSRWHW\F]QL�JáXFKRQLHPL�RWRF]HQL�KDáDVHP�QLHGR Z\WU]\PDQLD� MHGQDN� QLH�PDM�F\� SRM
FLD� R� MHJR� LVWQLHQLX�� 3RGREQLH� WH* MDN�Z� SU]\SDGNXRZ\FK JáXFKRQLHP\FK�� IDNW�QLHZLHG]\�*H�KDáDV� WHQ� LVWQLHMH�ZFDOH�QLH�FKURQLá� LFK�SU]HG� MHJRGHVWUXNF\MQ\P G]LDáDQLHP� F]\� SU]HG� QLHX�ZLDGDPLDQ\P� VRELH� ZSDGDQLHP� Z� V]Dá� ]� MHJRSRZRGX�,VWQLHMH ZLHOH� (UyGHá� ZLEUDFML� WHOHSDW\F]Q\FK� NWyUH� ZV]\VWNLH� GRGDM� VZyM� ZNáDG� GRNV]WDáWXM�FHJR VL
Z�UR]SDWU\ZDQ\P�REV]DU]H�SROD�WHOHSDW\F]QHJR��.D*GH�]�W\FK�(UyGHá�Z\WZDU]DZLEUDFMH R� RGPLHQQ\FK� F]
VWR�FLDFK�� EDUZLH�� U\WPLH�� VWRSQLX� KDUPRQLF]QR�FL�� LWS��� VW�G� LFKNRPELQDFMD G]LDáDM�FD�Z�GDQ\P�NUDMX� IRUPXMH�XQLNDOQ\� URG]DM�SROD� MDNL�SDQXMH�Z\á�F]QLH�ZRNUH�ORQ\P REV]DU]H��:\PLH�P\�WHUD]�QDMZD*QLHMV]H�(UyGáD�W\FK�ZLEUDFML� IRUPXM�F\FK�SROHWHOHSDW\F]QH 1RZHM�=HODQGLL��RUD]�UR]ZD*P\�MDNLH�F]\QQLNL�SRVLDGDM� QDMVLOQLHMV]\�ZSá\Z�QDSDUDPHWU\�LFK�ZLEUDFML�� 6LDWND� V]ZDMFDUVND�� 3RZVWDMH� RQD�Z� HIHNFLH� ]áR*HQLD� VL
 GZyFK� SURVWRSDGá\FK� GRVLHELH VWRM�F\FK� IDO� WHOHSDW\F]Q\FK�� MDNLH� GRNáDGQLHM� RPyZLRQR� Z� SRGUR]G]LDOH� *��������3DUDPHWU\ ZLEUDFML� WHM� VLDWNL� ]DOH*�� RG� NRQILJXUDFML� WHUHQX�� RG� SRáR*HQLD� GDQHJR� NUDMXZ]JO
GHP ELHJXQyZ�PDJQHW\F]Q\FK��RUD]�RG�SR]LRPX�QDPDJQHVRZDQLD�RWRF]HQLD��6W�G�Z1RZHM =HODQGLL�SDUDPHWU\�WH�Z\QLNDü�WH* E
G� P�LQ��]�GáXJRWHUPLQRZ\FK�QDVW
SVWZ�]DLVWQLDáHMWDP�HNVSOR]ML�7DSDQXL��SRSU]H]�PHFKDQL]P�QDPDJQHVRZDQLD�RWRF]HQLD��
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G� P�LQ��WH* L�]�SROD�WHOHNLQHW\F]QHJRSDQXM�FHJR Z�GDQ\P�REV]DU]H��6W�G�Z�1RZHM� =HODQGLL�� NWyUHM��URGRZLVNR� QDWXUDOQH� FL�JOHZ\ND]XMH UHV]WNRZH�QDWHOHNLQHW\]RZDQLH��FKDUDNWHU\VW\ND�WHM�VNáDGRZHM�SROD�WHOHSDW\F]QHJRXNV]WDáWRZDQD�]RVWDáD�EH]SR�UHGQLR�SU]H]�HNVSOR]M
 7DSDQXL�� 1DWHOHNLQHW\]RZDQH� VXEVWDQFMH�� 6� RQH� (UyGáHP� V]F]HJyOQHJR� URG]DMX� ZLEUDFMLWHOHSDW\F]Q\FK� R� VWDá\FK� L� FKDUDNWHU\VW\F]Q\FK� GOD� GDQHJR� VSRVREX� QDWHOHNLQHW\]RZDQLDF]
VWRWOLZR�FLDFK �� SDWU]� RSLV\� PHFKDQL]PX� QDWHOHNLQHW\]RZDQLD� ]DSUH]HQWRZDQH� ZSRGUR]G]LDOH�*���������:�SU]\SDGNX�REV]DUX�1RZHM�=HODQGLL�ZLEUDFMH�WHOHSDW\F]QH�Z\G]LHODQHZ QDVW
SVWZLH�QDWHOHNLQHW\]RZDQLD� MHM��URGRZLVND�V� EH]SR�UHGQL� NRQVHNZHQFM� HNVSOR]ML7DSDQXL�� :\áDGRZDQLD� DWPRVIHU\F]QH� �Eá\VNDZLFH��� RUD]� LQQH� QDWXUDOQH� ]MDZLVNDHOHNWURPDJQHW\F]QH� *HQHURZDü� RQH� E
G� VLOQH� IDOH� ZLEUDFML� WHOHSDW\F]Q\FK�� :� 1RZHM=HODQGLL��MDN�DXWRU�ZLHU]\�ZáD�QLH�]�SRZRGX�QDVW
SVWZ�HNVSOR]ML�7DSDQXL��Eá\VNDZLFH�SU]\MPXM�QLHFR LQQ\�FKDUDNWHU�QL* WH�REVHURZDQH�SU]H]�QLHJR�Z�RGPLHQQ\FK�NUDMDFK��QS��Z�3ROVFH��QD&\SU]H� F]\�Z�0DOH]ML��3U]HGH�ZV]\VWNLP�Z�1RZHM� =HODQGLL�ZL
NV]R�ü� Eá\VNDZLF�SU]HELHJDZ\á�F]QLH Z�REU
ELH�FKPXU��3RMDZLDM� VL
 WH* RQH�WDP�Z\UD(QLH�U]DG]LHM�QL* Z�LQQ\FK�NUDMDFK�3RQDGWR F]
VWR� SU]\MPXM� IRUP
 QLHFR� RGPLHQQ� QL* JG]LH� LQG]LHM� �QS�� Z� GUDVW\F]Q\PSU]\SDGNX IRUP
 XQLNDOQ\FK�]DSHZQH�GOD�RNROLF�NUDWHUX�7DSDQXL�Z\áDGRZD� NXUW\QRZ\FK���6W�GDXWRU�XZD*D��*H�REHFQ\�ZNáDG�Eá\VNDZLF�L�LQQ\FK�QDWXUDOQ\FK�]MDZLVN HOHNWURPDJQHW\F]Q\FK�GRSROD WHOHSDW\F]QHJR�1RZHM�=HODQGLL� MHVW�EH]SR�UHGQLR�X]DOH*QLRQ\�RG�QLHNWyU\FK�QDVW
SVWZHNVSOR]ML�7DSDQXL�� (NVSOR]MH� PDJQHW\F]QH� QD� 6áR�FX� RUD]� SR]RVWDáH� NRVPLF]QH� (UyGáD� ZLEUDFMLWHOHSDW\F]Q\FK���SDWU]�SRGUR]G]LDá�'���,FK�ZNáDG�GR�SROD�WHOHSDW\F]QHJR�1RZHM�=HODQGLL�]DOH*\RG SRáR*HQLD�WHJR�NUDMX�QD�QDV]\P�JORELH��D�WDN*H�RG�VWDQX��VNáDGX�L�NRQILJXUDFML�DWPRVIHU\SRQDG 1RZ� =HODQGL� �QS��RG�Z\VW
SXM�FHM� WDP��G]LXU\�R]RQRZHM����3RQLHZD* VWDQ��VNáDG� LNRQILJXUDFMD DWPRVIHU\�SRQDG�W\P�NUDMHP�FL�JOH�L�G]LVLDM�PRG\ILNRZDQH�V� GáXJRWHUPLQRZ\PLQDVW
SVWZDPL HNVSOR]ML� 7DSDQXL�� HNVSOR]MD� WD� SR�UHGQLR� ZSá\ZD� ZL
F� UyZQLH* L� QDURG]DM�SDUDPHWU\�ZLEUDFML�WHOHSDW\F]Q\FK�GRFLHUDM�F\FK�GR�1RZHM�=HODQGLL�]�NRVPRVX�� 7HFKQLF]QH� (UyGáD� ZLEUDFML� WHOHSDW\F]Q\FK�� QS�� XU]�G]HQLD� HOHNWURPDJQHW\F]QH�HQHUJHW\ND� NRPXQLNDFMD��SUyEQH�HNVSOR]MH�]�EURQL� M�GURZ���LWS��&KDUDNWHU�Z\WZDU]DQ\FK�SU]H]QLH ZLEUDFML�WHOHSDW\F]Q\FK�]DOH*\�ZSUDZG]LH�RG�REHFQHJR�SR]LRPX�WHFKQNL�L�MHVW�]EOL*RQ\�GRZ\VW
SXM�FHJR Z� LQQ\FK�NUDMDFK��1LHPQLHM�ZLEUDFMH� WH�PRG\ILNRZDQH�V� QDVW
SQLH�SRSU]H]LQWHUIHURZDQLH� QDNáDGDQLH� VL
 L� Z]PDFQLDQLH� ]� LQQ\PL� ZLEUDFMDPL� SDQXM�F\PL� Z� GDQ\PREV]DU]H� 6W�G� LFK�Z\QLNRZ\�ZNáDG� GR� SROD� WHOHSDW\F]QHJR�1RZHM� =HODQGLL� UyZQLH* E
G]LHSR�UHGQLR�X]DOH*QLRQ\�RG�GáXJRWHUPLQRZ\FK�VNXWNyZ�HNVSOR]ML�7DSDQXL�-DN WR� Z\QLND� ]� SRZ\*V]HJR� ]HVWDZLHQLD�� ZV]HONLH� ZLEUDFMH� WHOHSDW\F]QHUR]SU]HVWU]HQLDM�FH VL
 Z� REV]DU]H� 1RZHM� =HODQGLL� Z� VSRVyE� SR�UHGQL� OXE� EH]SR�UHGQLSRVLDGDM� ]ZL�]HN� ]� GáXJRWHUPLQRZ\PL� QDVW
SVWZDPL� HNVSOR]ML� 7DSDQXL�� :� NR�FRZ\PUH]XOWDFLH Z� NUDMX� W\P� IRUPRZDQD� ZL
F� PXVL� E\ü� EDUG]R� XQLNDOQD� NRPSR]\FMD� SRODWHOHSDW\F]QHJR�NWyUHJR�QLHPDO�ZV]\VWNLH�SDUDPHWU\��QS��WRQ��EDUZD��U\WP��KDUPRQLF]QR�ü��LWS��SRVLDGDM� ]ZL�]HN��Z\QLNDM���OXE�]RVWDM� PRG\ILNRZDQH�QDVW
SVWZDPL�HNVSOR]ML�7DSDQXL��3ROHWHOHSDW\F]QH 1RZHM�=HODQGLL�E
G]LH�ZL
F�XQLNDOQH�GOD�WHJR�NUDMX�L�Z�WDNLHM�VDPHM�NRPELQDFMLSDUDPHWUyZ�QLH�SRZWyU]\�VL
 MX* Z�*DGQ\P�LQ\P�PLHMVFX�QD��ZLHFLH�8QLNDOQD NRPELQDFMD� ZLEUDFML� SROD� WHOHSDW\F]QHJR� 1RZHM� =HODQGLL� PXVL� ]� NROHL



C 56SRZRGRZDü ]XSHáQLH�RGPLHQQ\�QL* JG]LH�LQG]LHM��W�M��UyZQLH�XQLNDOQ\��ZSá\Z�QD�VDPRSRF]XFLHL ]DFKRZDQLH� OXG]L��6W�G�QDOH*\�VL
 VSRG]LHZDü�*H�SDQXM�FH�Z� W\P�NUDMX�SROH� WHOHSDW\F]QHSRZRGXMH QDGDZDQLH� �UHGQLHPX� SR]LRPRZL� FHFK� ]DFKRZDQLRZ\FK� 1RZR]HODQGF]\NyZRNUH�ORQ\FK HOHPHQWyZ� GRPLQXM�F\FK�� 7H� GRPLQXM�FH� HOHPHQW\� PRJOLE\�P\� QD]ZDü�URGRZLVNRZR LPSOLNRZDQ\PL��FHFKDPL�QDURGRZ\PL���-HGQDN�DXWRU�SUHIHUXMH�RGZRá\ZDü�VL
GR QLFK�MDNR�GR� LQNOLQDFML�]DFKRZDQLRZ\FK�Z\ZRá\ZDQ\FK�SROHP�WHOHSDW\F]Q\P��2F]\ZL�FLHREMDZL� VL
 RQH�QLH�X�ZV]\VWNLFK� OXG]L�]DPLHV]NXM�F\FK�GDQ\�NUDM�� ,FK�Z\VW�SLHQLH�]DOH*DáRERZLHP E
G]LH�RG�LQG\ZLGXDOQHM�SRGDWQR�FL�SRV]F]HJyOQ\FK�RVyE��RG�VWRSQLD�GRVWURMHQLD�LFKFLDáD�L�XP\VáX�GR�GDQ\FK�ZLEUDFML�WHOHSDW\F]Q\FK��D�WDN*H�RG�RVRELVWHM�NXOWXU\�L�FKDUDNWHUX�W\FKRVyE� 1LHPQLHM�RZH� LQNOLQDFMH�]DFKRZDQLRZH�Z\ZRá\ZDQH�SROHP� WHOHSDW\F]Q\P�Z\VW�SL� XZ\VWDUF]DMFHM OLF]E\� RVyE� DE\� SU]H]� SRVWURQQHJR� REVHUZDWRUD� ]RVWDü� RGQRWRZDQH� MDNRZ\UD(QLH�]DU\VRZXM�F\�VL
 WUHQG�=GDQLHP DXWRUD�� RVRED� SU]HE\ZDM�FD� SU]H]� GáX*V]\� F]DV� SR]D�1RZ� =HODQGL� �QS�XURG]RQD L�Z\FKRZDQD�Z� LQQ\P�NUDMX��SR�SU]\E\FLX�GR� WHJR�NUDMX� MHVW�Z�VWDQLH�RGQRWRZDüVSRU� OLF]E
 WDNLFK�LQNOLQDFML�]DFKRZDQLRZ\FK�Z\ZRá\ZDQ\FK�SDQXM�F\P�WDP�REHFQLH�SROHPWHOHSDW\F]Q\P� .LOND�]�QLFK�ZVSRPLQDQ\FK�MHVW�Z�RGPLHQQ\FK�F]
�FLDFK�QLQLHMV]HM�PRQRJUDILL�QS� Z� UR]G]LDOH� /��� 3RQL*HM� SU]\WRF]RQ\� ]RVWDQLH� MHGHQ� LFK� SU]\NáDG� MDNL� GDá� VL
 DXWRURZLRGQRWRZDü ZáD�QLH�SU]\�RND]ML�SRGM
FLD�SU]H]�QLHJR�EDGD� 7DSDQXL��1LHVWHW\�SU]\NáDG�WHQ�PDFKDUDNWHU Z\VRFH�QDJDW\ZQ\���ZV]DN*H�W\ONR�WDNL�PLDá�V]DQV
 GDü�DXWRURZL�Z�VNyU
 QD�W\OHPRFQR *H�ZDUWR�PX�E\áR�SR�ZL
FLü�QLHFR�ZL
FHM�XZDJL�L�DQDOL]��1DOH*\�MHGQDN�SDPL
WDü��*H]JRGQLH ]�RPDZLDQ� Z�SRGUR]G]LDOH�+������PRQRJUDILL�>���@�W]Z���]DVDG� GZXELHJXQRZR�FL��RSUyF] QHJDW\ZQ\FK� FHFK� FKDUDNWHUX�� MDN� ZV]\VWNLH� LQQH� QDURG\� �ZLDWD� 1RZR]HODQGF]\F\Z\ND]XM� WH* REHFQR�ü�UyZQHM�OLF]E\�FHFK�SR]\W\ZQ\FK��QS��MHGQ� ]�QLFK�MHVW�LFK�]ZL
NV]RQDVHQV\W\ZQR�ü�XF]XFLRZD��3UH]HQWRZDQ� WXWDM� LQNOLQDFM
 ]DFKRZDQLRZ� 1RZR]HODQGF]\NyZ� DXWRU� QD]\ZD�UHSUHV\MQ\P NRQVHUZDW\]PHP��� =MDZLVNR� WR� Z\UD(QLH� Uy*QL� VL
 RG� WUDG\F\MQHJRNRQVHUZDW\]PX NWyUHJR� G]LDáDQLH� RJUDQLF]RQH� MHVW� GR� SDV\ZQHJR� RSRUX� SU]HG]DDNFHSWRZDQLHP QRZ\FK�LGHL��SU]HG�DGRSWRZDQLHP�QRZ\FK�SRVWDZ��F]\�SU]HG�ZGUR*HQLHPQRZ\FK SURFHGXU� G]LDáDQLD�� 5HSUHV\MQ\� NRQVHUZDW\]P� MHVW� ERZLHP� SRVWDZ� DNW\ZQ��DJUHV\ZQ� L� SU]HMPXM�F� LQLFMDW\Z
 Z� WáXPLHQLX� SU]H�ODGRZDQ\FK� SU]H]� QLHJR� LGHL�� -HJRLVWQLHQLH�PDQLIHVWXMH�VL
 QDVW
SXM�F\PL�VSRVREDPL�G]LDáDQLD��L� =XSHáQH� QLHOLF]HQLH� VL
 ]� SUDZG��� 5HSUHV\MQ\� NRQVHUZDW\]P� Z\ND]XMH� QLH]Z\Ná�DURJDQFM
 PRUDOQ� L�]DPLDVW�UHVSHNWRZDü�SUDZG
 UHVSHNWXMH�RQ��SUHVWL*��DXWRU\WHW� L� LQWHUHV\MDNLHM� JUXS\��GRFKRG\��SR]\FM
 VSRáHF]Q� L�ZáDG]
��D� WDN*H��OHSH�SRVáXV]H�VWZR�� ]DND]\� LQDND]\� :� MHJR�G]LDáDQLDFK�]GDM� VL
 ]XSHáQLH�QLH�E\ü�EUDQH�SRG�XZDJ
 WDNLH� F]\QQLNL� MDNSUDZGD� IDNW\�� GHGXNFMD� ORJLF]QD�� GRZRG\� PDWHULDOQH�� EDGDQLD�� WHRULH�� PR*OLZR�FL�SUDZGRSRGRELH�VWZR��LWS��LL� $WDNRZDQLH�L�]ZDOF]DQLH�RVyE�D�QLH� LGHL��=DPLDVW�GRV]XNLZDü�VL
 QLHGRVNRQDáR�FLZ LGHDFK� L� NRQIURQWRZDü� MH�QD�SR]LRPLH� LQWHOHNWXDOQ\P�� UHSUHV\MQ\� NRQVHUZDW\]P�SUHIHUXMH]ZDOF]DQLH�D* GR�]QLV]F]HQLD�WZyUFyZ��QRVLFLHOL�L�SURSDJDWRUyZ�W\FK�LGHL��LLL� 6NXSLDQLH� XZDJL� Z\á�F]QLH� QD� QHJDW\ZQ\FK� DVSHNWDFK� QRZ\FK� LGHL� ]QLHSU]\]QDZDQLHP�LVWQLHQLD�LFK�SR]\W\ZQ\FK�QDVW
SVWZ��7HQ�W\S�NRQVHUZDW\]PX�OXEXMH�VL
 QS�Z REFL�*DQLX� SU]H�ODGRZDQ\FK� SU]H]� QLHJR� QRZ\FK� LGHL� Uy*QRURGQ\PL� �SU]HVW
SVWZDPL��ZURG]DMX� SRGNRS\ZDQLH�SUHVWL*X�QDXNL��SU]\QRV]HQLH�KD�E\�RNUH�ORQ\P�LQVW\WXFMRP��JUXSRPOXE RVRERP�� G]LDáDQLH� QD� V]NRG
 RVyE�� JUXS�� SD�VWZD�� UHOLJLL�� LWS�� -HGQRF]H�QLH� QLF� RQ� QLHZVSRPLQD� OXE�QDZHW�FHORZR�XNU\ZD��SR]\W\ZQH�QDVW
SVWZD�RZ\FK�LGHL��WDNLH�MDN�RWZLHUDQLHQRZ\FK KRU\]RQWyZ� SR]QDZF]\FK�� Z\W\F]DQLH� QRZ\FK� VSRVREyZ� RVL�JDQLD� ]DPLHU]RQ\FK



C 57FHOyZ��Z\SUDFRZ\ZDQLH�QRZ\FK�XU]�G]H���WHFKQRORJLL�L�SURFHVyZ��SRGQRV]HQLH�OXE�UDWRZDQLH]DSRPLQDQHM�ZLHG]\��LWS��LY� 3U]H�ODGRZDQLH� W\ONR� Z\EUDQ\FK� LGHL� �QS�� Z� REHFQ\FK� F]DVDFK�� 8)2�� (63�X]GURZLFLHOVWZD� DVWURORJLL�� LWS���� ,GHH� Z\ELHUDQH� MDNR� RILDU\� UHSUHV\MQHJR� NRQVHUZDW\]PXPXV]� ZSURZDG]Dü�VRE� ]DJUR*HQLH�GOD�RILFMDOQLH�XSRZV]HFKQLDQHJR�REUD]X�U]HF]\ZLVWR�FL�3RQDGWR� ]DSHZQH�Z�UH]XOWDFLH�G]LDáDQLD�SU]\VáRZLD�*H��QD�SRFK\áH�GU]HZR�ND*GD�NR]D�VNDF]H��]DZV]H V� RQH�WH* ]JRGQH�]�SRGDQ\P�Z�SRGUR]G]LDOH�9������PRQRJUDILL�>���@�Z\ND]HP�G]LHG]LQSU]H�ODGRZDQ\FK�SU]H]�RNXSXM�F\FK�QDV�8)2QDXWyZ��Y� 8QLNDQLH� NRQVWUXNW\ZQHM� G\VNXVML�� 5HSUHV\MQ\� NRQVHUZDW\]P� ]DZV]H� XQLNDNRQVWUXNW\ZQHM Z\PLDQ\�SRJO�GyZ�MDND�XND]\ZDáDE\�SRGVWDZ\�QDXNRZH��EDGDQLD��F]\�IDNW\NWyUH �ZLDGF]\á\E\� R� ZD*QR�FL� OXE� QLHZD*QR�FL� SU]H�ODGRZDQHM� LGHL�� ']LDáDQLD� WHJRNRQVHUZDW\]PX RSLHUDQH�V� ZL
F�JáyZQLH�QD�X*\FLX�UHSUHVML��Z�URG]DMX��MH�OL�RGZD*\V]�VL
 WRJáRVLü OXE� SRSLHUDü� E
G]LH� FL
 WR� GURJR� NRV]WRZDáR��� SURSDJDQG\� �Z� URG]DMX�� WD� LGHD� MHVWV]NRGOLZD GOD�NRJR� OXE�F]HJ� QDOH*\�ZL
F�M� Z\HOLPLQRZDü��L�QLHXGRZRGQLRQHJR�DXWRU\WHWX�Z�URG]DMX��MHVWHP�Z\VRNR�XW\WXáRZDQ\P�ZL
F�ZLHP�QDMOHSLHM���YL� 3URZDG]HQLH�SURSDJDQGRZ\FK�NDPSDQLL�]DVWUDV]DM�F\FK�Z�FHOX�]QHXWUDOL]RZDQLDSRSDUFLD�GOD�SU]H�ODGRZDQ\FK�LGHL��YLL��)RUPRZDQLH�RUJDQL]DFML�LQWHOHNWXDOQHJR�WHUURU\]PX��SRGREQ\FK�GR��UHGQLRZLHF]QHMLQNZL]\FML�� ,FK� QLHPDO� MHG\Q\P� ]DM
FLHP� MHVW� SU]H�ODGRZDQLH� RVyE� IRUPXM�F\FK� OXEXSRZV]HFKQLDM�F\FK�]DND]DQH�LGHH��YLLL� =DVW
SRZDQLH�ORJLNL�HPRFMDPL��3U]\NáDGRZR�LQWHOHNWXDOQ\�RSyU�SU]HFLZNR�QRZ\PLGHRP�SU]HNV]WDáFDQ\�MHVW�Z�URG]DM�RVRELVWHM�ZHQGHW\�VNLHURZDQHM�QD�LFK�QRVLFLHOL��L[� &DáNRZLWH� QLHOLF]HQLH� VL
 ]H� VSRáHF]Q� V]NRGOLZR�FL� MDN� ]DZV]H� SU]\QRVLUHSUHV\MQD G]LDáDOQR�ü� VNLHURZDQD� SU]HFLZ� QRZ\P� LGHRP�� 6]NRGOLZR�ü� WD� GRVNRQDOH� MHVW]QDQD ]�KLVWRULL��QS���UHGQLRZLHF]D�F]\�EDUG]LHM�QLHGDZQHJR�KLWOHU\]PX���RUD]�SRWZLHUG]LáD�VL
MX* SU]\�QLH]OLF]RQ\FK�RND]MDFK�NLHG\�WR�SU]H�ODGRZDQH�LGHH�REUDFDá\�VL
 Sy(QLHM�SU]HFLZNRVZRLP SU]H�ODGRZFRP��3RPLPR�WR�UHSUHV\MQL�NRQVHUZDW\�FL�VZRLPL�DNFMDPL�FL�JOH�Z\]ZDODM�MHM G]LDáDQLH�Z�RGQLHVLHQLX�GR�ZáDVQHJR�SD�VWZD��VSRáHF]H�VWZD��VZRLFK�SRWRPNyZ��VZ\FKQDMEOL*V]\FK��D�QLHNLHG\�WDN*H�L�VLHELH�VDP\FK��[� .R�FRZH�SU]\SLV\ZDQLH�VRELH�]DVáXJ��-H�OL�NWyUD� ]�SU]H�ODGRZDQ\FK�LGHL�Z�NR�FXSU]\SDGNLHP ]Z\FL
*\�� ZWHG\� SRPLPR� SRSU]HGQLHJR� ]DFLHNOHJR� MHM� ]ZDOF]DQLD� L� PQR*HQLDSU]HV]NyG�QD�MHM�GURG]H��QDJOH�]DF]\QD�VL
 Z\QDMG\ZDü�QDMUy*QLHMV]H�SU]\F]\Q\�GOD�NWyU\FK�QDE\á\FK SU]H�ODGRZFyZ�UyZQLH* SRZLQQD�VSD�ü�F]
�ü�Z\QLNDM�F\FK�]�WHM�LGHL�]DVáXJ�L�KRQRUX�=H ZV]\VWNLFK� NUDMyZ�Z� MDNLFK� DXWRU� GRW\FKF]DV� SUDFRZDá�� UHSUHV\MQ\� NRQVHUZDW\]P]GDMH�VL
 QDMVLOQLHM�XZ\GDWQLDü�ZáD�QLH�Z�1RZHM�=HODQGLL��-HVW�RQ�EDUG]R�FKDUDNWHU\VW\F]Q\�GODWHJR NUDMX�� ]D� MHJR� XMDZQLDQLH� VL
 WDP� QDVW
SXMH� Z� VSRVyE� MDNE\� VWDQRZLá� RQ� FHFK
QDURGRZ� ]DXZD*DOQHM�OLF]E\�1RZR]HODQGF]\NyZ��Zá�F]DM�F�Z�WR�QDZHW�QLHNWyU\FK�XURG]RQ\FKSR]D JUDQLFDPL� RZHJR� NUDMX��� =� WHJR� WH* SRZRGX� DXWRU� ZLHU]\� *H� Z\ZRá\ZDQ\� RQ� MHVWF]\QQLNLHP �URGRZLVNRZ\P�� W�M�� SDQXM�F\P� Z� 1RZHM� =HODQGLL� XQLNDOQ\P� FKDUDNWHUHPWDPWHMV]\FK ZLEUDFML� SU]HFLZ�PDWHULL� IRUPXM�F\FK� SROH� WHOHSDW\F]QH� RZHJR� NUDMX� �SDWU]� WH*SRGUR]G]LDá\�*�������'��L�*���������5HSUHV\MQ\ NRQVHUZDW\]P�Z\ND]XMH�]QDF]QH�SRGRELH�VWZR�GR�ZDUXQNyZ�VSRáHF]Q\FKSDQXM�F\FK Z� �UHGQLRZLHF]X� L� PDQLIHVWXM�F\FK� VL
 SU]\NáDGRZR� SRZRáDQLHP� LQNZL]\FML�:V]DN*H ZáD�QLH�Z��UHGQLRZLHF]X�V]HURNR�SUDNW\NRZDQD�E\áD�]DVDGD��QDMOHSV]\P�Z\UD]HPX]QDQLD MHVW� VSDOHQLH� QD� VWRVLH��� 7R� ]� NROHL� SRZRGXMH�� *H� MHJR� REHFQH� ]LGHQW\ILNRZDQLH� L]UR]XPLHQLH SRVLDGD� NLOND� NRU]\VWQ\FK� LPSOLNDFML�� -HGQ� ]� QLFK� MHVW� PR*OLZR�ü� L* ZLEUDFMHWHOHSDW\F]QH�UR]SU]HVWU]HQLDM�FH�VL
 QD�=LHPL�Z�RNUHVLH��UHGQLRZLHF]D�E\á\�EDUG]R�]EOL*RQH�GR



C 58G]LVLHMV]HJR SROD� WHOHSDW\F]QHJR� SDQXM�FHJR� Z� 1RZHM� =HODQGLL�� ,QQ� MHVW� V]DQVD� QDRJDUQL
FLH V\WXDFML� VSRáHF]QHM� SDQXM�FHM� Z� �UHGQLRZLHF]X�� =QDMRPR�ü� UHSUHV\MQHJRNRQVHUZDW\]PX�]H]ZDOD�WH* QD�OHSV]H�]UR]XPLHQLH�]DJUR*H� F]HNDM�F\FK�QDV]H�VSRáHF]�VWZRZ SU]\SDGNX� QDGHM�FLD� QD� =LHPL
 HSRNL� QHR��UHGQLRZLHF]D� �RSLVDQHM� Z� SRGUR]G]LDOH� '���1DWRPLDVW Z� SU]\SDGNX� JG\E\� Z� SU]\V]áR�FL� XGDáR� VL
 XVWDOLü� GRNáDGQH� PHFKDQL]P\� LSDUDPHWU\ MHJR�Z\]ZDODQLD��XPR*OLZLDáRE\�WR�UyZQLH* QHXWUDOL]RZDQLH�MHJR�HIHNWyZ�Z�SU]\V]á\PVSRáHF]H�VWZLH�1DMEDUG]LHM ]DXZD*DOQ� PDQLIHVWDFM� UHSUHV\MQHJR� NRQVHUZDW\]PX� MHVW� RUJDQL]DFMD]ZDQD��6FHSWLF�6RFLHW\��Z�ODWDFK������GR������Z\VRFH�DNW\ZQD�Z�1RZHM�=HODQGLL��$F]NROZLHNZ �ZLHWOH UR]ZD*D� SU]HGVWDZLRQ\FK�Z�SRGUR]G]LDOH�9����PRQRJUDILL� >���@��Z� SRGUR]G]LDOH8������PRQRJUDILL�>���@��L�Z�SRGUR]G]LDOH�$����PRQRJUDILL�>�@�PR*QD�]DGDZDü�VRELH�S\WDQLD�NWRIDNW\F]QLH NU\MH�VL
 ]D�MHM�G]LDáDOQR�FL���IRUPDOQLH�RUJDQL]DFMD�WD�]DáR*RQD�]RVWDáD�SU]H]�NLONXWDPWHMV]\FK QDXNRZFyZ� L� JUXSXMH� ZLHOX� ZSá\ZRZ\FK� OXG]L�� Zá�F]DM�F� Z� WR� VSRU� OLF]E
SURIHVRUyZ XQLZHUV\WHFNLFK� L� SUDZQLNyZ�� 3U]HMDZHP� MHM� G]LDáDOQR�FL� P�LQ�� MHVW� DWDNRZDQLHEDGDF]\��DXWRUyZ��RUD]�F]DVRSLVP�NWyU]\�SR]\W\ZQLH�SURPXM� 8)2�OXE�SURSDJXM� MDNLHNROZLHNLQQH�QLHZ\MD�QLRQH�]MDZLVND�SR]QDQLH�L�]EDGDQLH�MDNLFK�PRJáRE\�PLHü�SU]HZURWRZH�]QDF]HQLHGOD GDOV]HJR�UR]ZRMX� LQWHOHNWXDOQHJR�OXG]NR�FL��7HFKQLND�W\FK�DWDNyZ�Z�ZLHOX�SU]\SDGNDFKRGELHJD RG� PHWRG� QDXNRZHJR� G]LDáDQLD� L� PR*QDE\� M� NUyWNR� Z\UD]Lü� VWDU\P� �E\ü� PR*HXNV]WDáWRZDQ\P ZáD�QLH� Z� F]DVDFK� LQNZL]\FML�� SRZLHG]HQLHP� �FHO� X�ZL
FD� �URGNL��3U]\NáDGRZR ZLHOX� OXG]LRP� RUJDQL]DFMD� WD� GDáD� VL
 ZH� ]QDNL� SU]H]� VZ� VSHFMDOL]DFM
 ZDWDNRZDQLX RVyE� QLH� ]D� Z� ]QDMGRZDQLX� QLHGRVNRQDáR�FL� Z� LGHDFK� RG� W\FK� RVyE� VL
Z\ZRG]�F\FK �SRPLPR�*H� MX* RG�ZLHNyZ�ZLDGRPR� L* ZDUXQNLHP�UR]ZRMX�QDXNL� MHVW�]DVDGDQLHEORNRZDQLD WZyUF]R�FL� L� Z\QLNDM�F\� ]� QLHM� Z\PyJ� RJUDQLF]DQLD� NU\W\F\]PX� GR� LGHL� RUD]SR]RVWDZLDQLD LFK�DXWRURP�SUDZD�GR�VZRERG\�Z\UD*DQLD�VL
���'RWNQL
FL�QLPL�]RVWDOL� SUDZLHZV]\VF\ SRGHMPXM�F\� ZVSRPQLDQ� WHPDW\N
 Z� 1RZHM� =HODQGLL�� Zá�F]DM�F� Z� WR� L� DXWRUDQLQLHMV]HM PRQRJUDILL��:�ODWDFK������GR�������W�M��Z�F]DVLH�NLHG\�DXWRU�FL�JOH�MHV]F]H�XVLáRZDáNRQW\QXRZDü WHUHQRZH� EDGDQLD� 7DSDQXL� RUD]� SRSXODU\]RZDü� LFK� Z\QLNL� Z� VDPHM� 1RZHM=HODQGLL��NLONX�F]áRQNyZ��6FHSWLF�6RFLHW\��]DVá\Q
áR�]�G]LDáD� Z�NWyU\FK�GRV]XNDü�E\�VL
 PR*QDHOHPHQWyZ LQWHOHNWXDOQHJR� WHUURU\]PX�QDVWDZLRQHJR�QD� SRZVWU]\PDQLH� QDSá\ZX�QLHNWyU\FKLGHL RUD]� ]DVWUDV]HQLH� LQWHOHNWXDOLVWyZ� SU]HG� SURSDJRZDQLHP� ZQRV]RQ\FK� SU]H]� QLHSRVW
SRZ\FK SRJO�GyZ�� &]áRQNRZLH� FL� RFKRWQLF]R� SRGM
OL� VL
 UROL� MDNE\� *DQGDUPyZ� QDXVáXJDFK�MDNLFK� VLá�LQWHOHNWXDOQHJR�SRGGD�VWZD�]QLHZDODM�F\FK�LFK�NUDM��SDWU]�WH* SRGUR]G]LDá9����Z�PRQRJUDILL�>���@��SRGUR]G]LDá�8������Z�PRQRJUDILL�>���@��L�SRGUR]G]LDá�$����Z�PRQRJUDILL>�@�� &LHNDZ\P DVSHNWHP�UHSUHV\MQHJR�NRQVHUZDW\]PX�MHVW��L* Z�1RZHM�=HODQGLL�QLH�SRMDZLáRQ�VL
 MHG\QLH�RG�QLHGDZQD��QS��RG�F]DVX�]DáR*HQLD��6FHSWLF�6RFLHW\���D�REMDZLDá�VZH�G]LDáDQLHMX* Z RGOHJá\FK� F]DVDFK�� 7R� VNáDQLD� GR� SU]\SXV]F]H� *H�PHFKDQL]P� NWyU\� SRZRGXMH� MHJRSRMDZLDQLH VL
 Z�W\P�NUDMX�QDMSUDZGRSRGREQLHM�VWDQRZL�MHGQR�]�QDVW
SVWZ�HNVSOR]ML�7DSDQXL�-HGQ\P ]� QDMV]HU]HM� ]QDQ\FK� SU]\NáDGyZ� KLVWRU\F]QLH� RGOHJáHJR� MHJR� XMDZQLHQLD� VL
�Z\ND]XM�F\P ZLHOH�]ELH*QR�FL�]�G]LVLHMV]\PL�EDGDQLDPL�7DSDQXL��V� ORV\�QRZR]HODQG]NLHJRZ\QDOD]F\ 5LFKDUG
D� 3HDUVH ������������ ]� PDOH�NLHM� ZLRVHF]NL� NRáR� 3OHDVDQW� 3RLQW�QLHGDOHNR RG�7HPXND�L�7LPDUX���3HDUVH�]EXGRZDá�SLHUZV]\�G]LDáDM�F\�VDPRORW��PLJáRZ\�QD�ZLHFLH� ZF]H�QLHM� QL* WR� XF]\QLOL� EUDFLD� :ULJKW�� 2WR� FR� QD� WHPDW� MHJR� ODWDM�FHM� PDV]\Q\QDSLVDQH ]RVWDáR�SU]\�PRQXPHQFLH�SRVWDZLRQ\P�RNRáR���NLORPHWUyZ�RG�PLDVWHF]ND�3OHDVDQW3RLQW� F\WXM
�� �5LFKDUG�:LOOLDP�3HDUVH�������������QRZR]HODQG]NL�SLRQLHU�DYLDWRU��1LQLHMV]\PRQXPHQW�XZLHF]QLD�SLHUZV]\�ORW��PLJáRZ\�GRNRQDQ\�SU]H]�RE\ZDWHOD�EU\W\MVNLHJR�Z�FL
*V]HMRG SRZLHWU]D�PDV]\QLH��:L
NV]R�ü� GRZRGyZ� ZVND]XMH� *H� ORW� WHQ� PLDá� PLHMVFH� Z� GQLX� ��



C 59PDUFD ����� URNX� L� ]DNR�F]\á� VL
 XSDGNLHP� ZáD�QLH� Z� QLQLHMV]\P� PLHMVFX�� �Z� RU\JLQDOHDQJLHOVNRM
]\F]Q\P� �5LFKDUG�:LOOLDP� 3HDUVH�� ����������� 1HZ� =HDODQG
V� 3LRQHHU� $YLDWRU�7KLV PRQXPHQW�FRPPHPRUDWHV� WKH� ILUVW�SRZHUHG� IOLJKW� WR�EH�PDGH�E\�D�%ULWLVK�FLWL]HQ� LQ�DKHDYLHU WKDQ�DLU�PDFKLQH��0RVW�HYLGHQFH�LQGLFDWHV�WKLV�IOLJKW�WRRN�SODFH�RQ���VW�0DUFK�����DQG HQGHG�E\�FUDVKLQJ�RQ�WKLV�VLWH����1LHVWHW\�RPDZLDQ\�WXWDM�NRQVHUZDW\]P�VSRZRGRZDá��*HZ F]DVDFK�NLHG\�3HDUVH�SUDFRZDá�QDG�VZRLP�VDPRORWHP��MHJR�RVL�JQL
FLD�E\á\�LJQRURZDQH�RQ VDP�]RVWDá�RNU]\NQL
W\�SU]H]�ZVSyá]LRPNyZ�]D�G]LZDND�� ]D� LQIRUPDFMH�R� MHJR�SUDFDFKUR]ZRMRZ\FK E\á\� FHORZR� Z\WáXPLDQH� SU]H]� ORNDOQH� VLá\� LQWHOHNWXDOQHJR� ZVWHF]QLFWZD� RUD]RGFLQDQH RG� LFK� SU]HND]DQLD� GR� ZLDGRPR�FL� LQQ\FK� OXG]L�� 2F]\ZL�FLH�� GOD� SRVW
SX� QDV]HMF\ZLOL]DFML QLH�V� LVWRWQL�FL�Z\QDOD]F\�NWyU]\�]EXGRZDOL�FR� MDNR�SLHUZVL�QD��ZLHFLH��D�FL�NWyU]\]GRáDOL SU]HNRQDü� LQQ\FK� OXG]L� �QS�� SRSU]H]� ]DGHPRQVWURZDQLH� VZRMHJR� MX* G]LDáDM�FHJRSURWRW\SX� *H� GDQD� LGHD� MHVW� WHFKQLF]QLH�Z\NRQDOQD�� D� QDVW
SQLH� ]GRáDOL� XSRZV]HFKQLü� OXEQDXF]\ü GDOV]H�RVRE\�MDN�LGH
 W� UHDOL]RZDü�Z�IRUPLH�SUDFXM�FHJR�XU]�G]HQLD��1LHVWHW\�PXUPLOF]HQLD� RGPRZD� SURSDJRZDQLD� L� SXEOLNRZDQLD�� RUD]� WHQGHQFMD� GHJUDGRZDQLD� RVL�JQL
ü�NWyU\PL 1RZR]HODQGF]\F\�FLDVQR�RWRF]\OL�3HDUVH
D��XQLHPR*OLZLá\�PX�SRLQIRUPRZDQLH�LQQ\FKEXGRZQLF]\FK VDPRORWyZ� R� VZRLFK� RVL�JQL
FLDFK� L� UR]ZL�]DQLDFK� WHFKQLF]Q\FK�� D� Z� WHQVSRVyE XQLHPR*OLZLá\� UyZQLH* Zá�F]HQLH� MHJR� VDPRORWX� GR� WUZDáHJR� GRURENX� WHFKQLF]QHJROXG]NR�FL� 'RSLHUR�NLHG\�]�ZLDGRPR�FL�GRFLHUDM�F\FK�]�LQQ\FK�NUDMyZ�RND]DáR�VL
 L* WR�FR�RQGRNRQDá�E\áR�QLH]Z\NOH�ZD*QH��1RZR]HODQGF]\F\�SU]\SRPQLHOL�VRELH�R�QLP�L�QDZHW�Z\EXGRZDOLPX�PRQXPHQW�PX]HXP��NWyUHJR�NRV]W�QDMSUDZGRSRGREQLHM�ZLHORNURWQLH�SU]HZ\*V]\á�IXQGXV]HMDNLH 3HDUVH PLDá�GR�G\VSR]\FML�QD�VZH�SU]HáRPRZH�EDGDQLD�L�MDNLHJR�UyZQRZD*QR�ü���JG\E\XGRVW
SQLRQD�PX�E\áD�Z�ZáD�FLZ\P�F]DVLH���]DSHZQH�]PLHQLáDE\�ELHJ�KLVWRULL�QDV]HM�WHFKQLNL��1LH ]PLHQLD�WR� MHGQDN� IDNWX��*H� LFK�ZF]H�QLHMV]\�EUDN�SRSDUFLD�� LQWHOHNWXDOQH�UHSUHVMH��RUD]Z\FLV]DQLH Z\PXVLá\�DE\�SRVW
S�WHFKQLF]Q\� OXG]NR�FL�SRSFKQL
W\�]RVWDá�GR�SU]RGX�MX* SR]DJUDQLFDPL LFK� NUDMX� SU]H]� VDPRORW� EUDFL�:ULJKW�� SRGF]DV� JG\� GRUREHN� 3HDUVH
D� Z� HIHNFLHUHSUHV\MQHJR�NRQVHUZDW\]PX�MHJR�ZVSyá]LRPNyZ�XOHJá�FDáNRZLWHPX�]DSU]HSDV]F]HQLX�3HDUVH QLH� E\á� MHG\Q\P� SRVW
SRZR�P\�O�F\P�1RZR]HODQGF]\NLHP� NWyU\� SDGá� RILDU�UHSUHV\MQHJR NRQVHUZDW\]PX�� -H�OL� ERZLHP� ]DSR]QDü� VL
 ]� SHU\SHWLDPL� *\FLRZ\PL� W\FK� ]PLHV]ND�FyZ RZHJR� NUDMX� NWyU]\� GRNRQ\ZDOL� F]HJR� SLRQLHUVNLHJR� L� Z\ELHJDM�FHJR� SRQDGXWDUWH SRJO�G\��ND*G\�]�QLFK�GRWNQL
W\�E\á�SU]H]�RZR�]MDZLVNR��$E\�QLH�E\ü�WX�JRáRVáRZQ\P�F]\WHOQLNRZL ]DSHZQH� ]QDQH� MHVW� QD]ZLVNR� (UQHVW
D� 5XWKHUIRUG
D ������������ �� WZyUF\M�GURZHJR NRQFHSWX�DWRPX��NRQFHSW�WHQ�]�QLHZLHONLPL�XVSUDZQLHQLDPL�RERZL�]XMH�Z�IL]\FH�GRG]LVLDM�� 2Wy* 5XWKHUIRUG�WH* E\á�1RZR]HODQGF]\NLHP��:������URNX�XNR�F]\á�RQ�&DQWHUEXU\8QLYHUVLW\ &ROOHJH�Z�&KULVWFKXUFK��W�M��GRNáDGQLH�W� VDP� XF]HOQL
 QD�NWyUHM�Z������URNX�DXWRU]DF]\QDá�WH* VZRM� QRZR]HODQG]N� NDULHU
 EDGDZF]���RWU]\PXM�ü�G\SORP�]�PDWHPDW\NL�L�IL]\NL�0�$� ZLWK� ILUVW� FODVV� KRQRXUV��� 1DW\FKPLDVW� WH* SUyERZDá� ]DSRF]�WNRZDü� VZRMH� EDGDQLDQDXNRZH� 3RPLPR� MHGQDN�*H�XF]HOQL
 XNR�F]\á�RQ�]�Z\Uy*QLHQLHP��RUD]�*H�]GDá� HJ]DPLQ\NR�FRZH D* QD�GZyFK�Uy*Q\FK�IDNXOWHWDFK��SU]H]�GZD�QDVW
SQH�ODWD�]PXV]RQ\�E\á�SURZDG]LüEDGDQLD MDNR� VZRMH� SU\ZDWQH�KREE\� �QLHPDO�Z� NRQVSLUDFML��� ILQDQVXM�F� MH� VDPHPX�SRSU]H]GRUDELDQLH XG]LHODQLHP�NRUHSHW\FML��%
G�F�]GROQ\P�PáRG]LH�FHP�V]\ENR�ZL
F�]UR]XPLDá�*HNOLPDW LQWHOHNWXDOQ\�1RZHM�=HODQGLL�QLH�MHVW�ZáD�FLZ\�GOD�QRZDWRUVNLFK�EDGD���VNRU]\VWDá�ZL
F]�SLHUZV]HM�QDGDU]DM�FHM�VL
 VSRVREQR�FL�DE\�Z\HPLJURZDü�GR�$QJOLL��:������URNX�SU]\E\á�GR&DPEULGJH L�NRQW\QXRZDá�WDP�VZRMH�EDGDQLD�� W\P�UD]HP�MX* RILFMDOQLH��'RSLHUR�JG\�Z�����URNX X]\VNDá�1DJURG
 1REOD��]D� Uy*QH�]DV]F]\W\�]DF]
á\�VL
 QD�QLHJR�V\SDü��1RZR]HODQGF]\F\GRV]OL QDJOH�GR�ZQLRVNX�L* GREU]H�E\áRE\�G]LHOLü�F]�VWN
 MHJR�FKZDá\��:������URNX�QDGDOL�PXZL
F Z\P\�ORQ\�VSHFMDOQLH�GOD�QLHJR�W\WXá�EU]PL�F\��%DURQ�5XWKHUIRUG�RI�1HOVRQ��GR�NWyUHJRMHGQDN SU]\ZL�]DQH�E\áR�URV]F]HQLH�DE\�QD]\ZDü�JR�Sy(QLHM��QRZR]HODQG]NLP�QDXNRZFHP��



C 60'R�G]L� IDNW�UR]SRF]
FLD�MHJR�EDGD� Z�1RZHM�=HODQGLL�SRGNUH�ODQ\�MHVW�SU]H]�PLHMVFRZ\FK�SU]\ND*GHM QDGDU]DM�FHM� VL
 VSRVREQR�FL� �MHGQDN� IDNW� XQLHPR*OLZLHQLD� LFK� NRQW\QXDFML� MHVWZ\JRGQLH SU]HPLOF]DQ\���]D� WXU\VWRP�SRND]XMH�VL
 EXG\QHN�VWDUHM�XF]HOQL�Z�NWyU\P�PLDá�RQ�SUDFRZDü�� 1LHGDZQR� �RNRáR������ URNX��Z�1RZHM�=HODQGLL�ZSURZDG]RQR�QDZHW� GR�RELHJXEDQNQRW VWXGRODURZ\�]�SRGREL]Q� (UQHVW
D�5XWKHUIRUG
D�L�Z\PRZQ\P�SRGSLVHP�WZLHUG]�F\P�/RUG 5XWKHUIRUG�RI�1HOVRQ���2F]\ZL�FLH�Z�WHJR�W\SX�V\WXDFMDFK�G]LDáDü�]DF]\QD�SUDZR�PRUDOQHNWyUH VWZLHUG]D�*H� �QD�ZV]\VWNR� WU]HED�VRELH� ]DSUDFRZDü�� �SDWU]�SXQNW� ���Z�SRGUR]G]LDOH'����� PRQRJUDILL� >�@��� 3UDZR� WR� SRZRGXMH�� *H� DE\� MDNL� NUDM� OXE� QDUyG� X]\VNDá� SU]\ZLOHMQD]\ZDQLD NRJR� VZRLP�QDXNRZFHP��SU]HGWHP�PXVL�VRELH�QD�WR�]DVáX*\ü�XG]LHODQLHP�WHPXQDXNRZFRZL RGSRZLHGQLHJR�SRSDUFLD�PRUDOQHJR��ELH*�F\P�X]QDZDQLHP�MHJR�GRURENX��RUD]]DEH]SLHF]HQLHP GOD� QLHJR� ZDUXQNyZ� VSU]\MDM�F\FK� SURZDG]HQLX� GDQ\FK� EDGD��� %H]VSHáQLHQLD WHJR�ZDUXQNX�GDQ\�NUDM�PR*H�W\ONR�UR�FLü�VRELH�SUHWHQVMH�GR�MDNLHJR� QDXNRZFDF]\ RVL�JQL
FLD�� MHGQDN� SR]D� MHJR� JUDQLFDPL� WH� QLH]DSUDFRZDQH� SUHWHQVMH� QLH� X]\VNXM�X]QDQLD� �=DSHZQH� ]� SRZRGX� G]LDáDQLD� WHJR� VDPHJR� SUDZD�� SR]D� JUDQLFDPL� 3ROVNL� 0DULD&XULH�6NáRGRZVND ]Z\NOH� XZD*DQD� MHVW� ]D� QDXNRZFD� IUDQFXVNLHJR�� ]D� R� 1LFKRODV
LH&RSHUQLFXV
LH�ZLHOX�V�G]L�*H�E\á�RQ�:áRFKHP���3RPLPR�ZL
F�XVLOQ\FK�URV]F]H� 1RZHM�=HODQGLLFR GR�QDURGRZHM�SU]\QDOH*QR�FL�5XWKHUIRUGD��SR]D�W\P�MHGQ\P�NUDMHP�ZV]\VF\�LQQL�XZD*DM�JR ]D�$QJOLND��3U]\NáDGRZR�SUHVWL*RZD�>�&���@ �(QF\FORS)GLD�%ULWDQQLFD���������9RO������VWURQD���� VWZLHUG]D�SU]\�MHJR�QD]ZLVNX��F\WXM
���%U\W\MVNL�IL]\N��ODXUHDW�1DJURG\�1REOD�]�FKHPLL�]D�����URN�������Z�RU\JLQDOH���%ULWLK�SK\VLFLVW��ZLQQHU�RI�WKH�1REHO�3UL]H�LQ�&KHPLVWU\�IRU������������2F]\ZL�FLH V]F]HJyOQH�SROH�WHOHSDW\F]QH�SDQXM�FH�Z�1RZHM�=HODQGLL�]GDQLHP�DXWRUDMHVW RGSRZLHG]LDOQH� ]D� SRMDZLHQLH� VL
 Z�UyG�PLHV]ND�FyZ� WHJR� NUDMX� UyZQLH* ZLHOX� LQQ\FKXQLNDOQ\FK ]MDZLVN� L� SUREOHPyZ� VSRáHF]Q\FK�� ]GURZRWQ\FK�� ]DFKRZDQLRZ\FK�� PHQWDOQ\FK�VHNVXDOQ\FK� HGXNDF\MQ\FK��NU\PLQDOQ\FK�� UDVRZ\FK�� LWG�� ,FK�GRNáDGQLHMV]H�]LGHQW\ILNRZDQLHL RPyZLHQLH�Z\PDJDáRE\� MHGQDN� SU]HSURZDG]HQLD� EDGD� RGE\ZDM�F\FK� VL
 ZH�ZáD�FLZ\PNOLPDFLH L�FLHV]�F\FK�VL
 SU]\QDMPQLHM�]UR]XPLHQLHP��QD�MDNLH�DXWRURZL�QLH�GDQD�E\áD�V]DQVD�6W�G��QLHVWHW\��]MDZLVND�WH�PXV]� RGF]HNDü�D* ]PLHQL� VL
 SRJO�G\�OXPLQDU]\�QDXNL�RG�NWyU\FK]DOH*\�LFK�]EDGDQLH��:�PL
G]\F]DVLH�]D� JQ
ELHQL�QLPL�OXG]LH���Z�ZLHOX�SU]\SDGNDFK�]DSHZQHWH VDPH�RVRE\�NWyUH�Z\WáXPLDM� RSLV\ZDQH�WXWDM�EDGDQLD�DOER�WH* LFK�QDMEOL(VL��MDN�QDUD]LH�QLHSUyEXM� QDZHW�GRZLHG]LHü�VL
 FR�LFK�ELMH�8QLNDOQH SROH� WHOHSDW\F]QH�1RZHM�=HODQGLL� ]DSHZQH�Z\ZLHUD�QLHNRU]\VWQ\�ZSá\Z�QLHW\ONR QD� OXG]L�� DOH� UyZQLH* QD� ]DPLHV]NXM�FH� WHQ� NUDM� ]ZLHU]
WD�� =GDQLHP�DXWRUD� MHGQ\P�]U]XFDM�F\FK�VL
 SU]\NáDGyZ�WHJR�ZSá\ZX�PR*H�E\ü�JáR�QH�Z�SXEOLNDWRUDFK�1RZHM�=HODQGLL�SRGNRQLHF ���� URNX� RGNU\FLH�� *H� JRá
ELH� SRF]WRZH� XZROQLRQH� Z� W\P� NUDMX� JLQ� OXE� Eá�G]�ZLHORNURWQLH�F]
�FLHM�QL* F]\QL� WR�JRá
ELH�SRF]WRZH�LQQ\FK�NUDMyZ��=D�SRZyG�WHM�SRGZ\*V]RQHMGH]RULHQWDFML JRá
EL�MHGQ\P�UD]HP�XZD*D�VL
 KLSRWHW\F]Q� HOHNWURQLF]Q� PJá
 �W�M���HOHFWURQLFIRJ�� MDND� PD� MDNRE\� UR]SR�FLHUDü� VL
 QDG� SRZLHU]FKQL� WHJR� NUDMX�� LQQ\P� ]D� UD]HPXU]�G]HQLD QDGDZF]H� á�F]QR�FL� PLNURIDORZHM� FRUD]� V]HU]HM� WDP� LQVWDORZDQH�� 0LNURIDORZ\SRZyG�RSLVDQ\�]RVWDá�Z�DUW\NXOH�>�&���@ SLyUD�7UHFLH�%DUUHW���0LFURZDYHV�OHDGLQJ�ELUGV�DVWUD\�RSXEOLNRZDQ\ Z�'XQHGLQ
RZVNLHM�JD]HFLH�2WDJR�'DLO\�7LPHV��Z\GDQLH�]�GQLD����������VWURQD�� :�DUW\NXOH W\P�ZVSRPLQD�VL
 P�LQ��*H�NROHMQ\P�NUDMHP�Z�NWyU\P�SRGREQLH� MDN�Z�1RZHM=HODQGLL JRá
ELH�Z\ND]XM� Z\VRNLH�]GH]RULHQWRZDQLH�L�F]
VWR�JLQ� MHVW�,UODQGLD��JG]LH�ZLQ� ]DWHQ VWDQ�U]HF]\�REFL�*D�VL
 NLHV]RQNRZH�UDGLRWHOHIRQ\����FLHNDZH�F]\�QLH�PD�WR�SU]\SDGNLHPF]HJR� GR�F]\QLHQLD�]�RSLVDQ� Z�UR]G]LDOH�)�HNVSOR]M� 8)2�Z�VWDUR*\WQHM�$WODQW\G]LH��NWyUDQDMSUDZGRSRGREQLHM ]DLVWQLDáD� JG]LH� QLHGDOHNR� ,UODQGLL�� 2F]\ZL�FLH� ]JRGQLH� ]]DSURSRQRZDQ\P Z�SXQNFLH���+��SRGUR]G]LDáX�+��PRQRJUDILL� >���@� L� >���@��RUD]�Z�SXQNFLH��'� SRGUR]G]LDáX� '�� PRQRJUDILL� >�@�� Z\MD�QLHQLHP� GOD� WHOHSDW\F]QHM� ]DVDG\� QDZLJDFML� X



C 61SWDNyZ� LFK� GH]RULHQWDFMD� QDZLJDF\MQD� PR*H� E\ü� SRZRGRZDQD� QLH� HOHNWU\F]QLH� F]\PLNURIDORZR� D� P\O�F\PL� ZLEUDFMDPL� WHOHSDW\F]Q\PL� UR]SU]HVWU]HQLDM�F\PL� VL
 QD� REV]DU]H1RZHM�=HODQGLL�
&�����3ROH�]DEXU]H� SU]HVWU]HQL�F]DVRZHM�Z�NUDWHU]H�7DSDQXL
3ROHP ]DEXU]H� SU]HVWU]HQL� F]DVRZHM� QD]\ZDOL� E
G]LHP\� XWUZDORQ� SU]H]� PDWHUL
]GROQR�ü GR�Z\ZRá\ZDQLD� NRPSOHNVX� Uy*QRURGQ\FK� ]MDZLVN� MDNLH� DOER� SRZRGXM� ]PLDQ\� Z�QRUPDOQ\P� XSá\ZLH�F]DVX�DOER�WH* SRVLDGDM� ]ZL�]HN�SU]\F]\QRZR�VNXWNRZ\�]�DQRPDOQ\PXSá\ZHP F]DVX��-DN�WR�]RVWDáR�Z\MD�QLRQH�Z�SRGUR]G]LDOH�*��L�]LOXVWURZDQH�QD�U\VXQNX�*�QLQLHMV]HM PRQRJUDILL�RUD]�SRGEXGRZDQH�WHRUHW\F]QLH�Z�SRGUR]G]LDOH�'���PRQRJUDILL�>�@��SROHWR�MHVW�SRFKRGQ\P�RG�SROD�PDJQHW\F]QHJR��W�M��VWDQRZL�RQR�UH]XOWDW�L�RGSRZLHGQLN�UDSWRZQ\FK]PLDQ HQHUJLL�ZHZQ
WU]QHM�SROD�PDJQHW\F]QHJR���-HJR�Z\VW�SLHQLH�E
G]LH�VL
 ]Z\NOH�ZL�]DáR]�UDSWRZQ\P�SRMDZLHQLHP�VL
��RGORWHP��OXE�HNVSOR]M� ZHKLNXáX�F]DVX���SDWU]�SRGUR]G]LDá\�&����*���L�+�����RUD]�UR]G]LDá�.��SXQNW�����.LOND LOXVWUDFML�PR*OLZHJR�G]LDáDQLD�SROD�]DEXU]H� SU]HVWU]HQL�F]DVRZHM�SRFKRG]�FHJR] HNVSOR]ML�7DSDQXL�ZVND]DQ\FK�MX* ]RVWDáR�Z�SRGUR]G]LDOH�&�����,FK�QDMOHSV]\P�SU]\NáDGHPE\áRE\ F\NOLF]QH�SU]HQRV]HQLH�SWDND�0RD�GR�QDV]HJR�VWXOHFLD�L� MHJR�SRQRZQH�]DELHUDQLH�ZSU]HV]áR�ü�OXE�SU]\V]áR�ü��F]\�WH* WUZDáH SU]HQLHVLHQLH�MDV]F]XUD�7XDWDUD�]�GDOHNLHM�SU]HV]áR�FLGR�G]LVLHMV]\FK�F]DVyZ�1DMEDUG]LHM EH]SR�UHGQL� SU]\NáDG� G]LDáDQLD� SROD� ]DEXU]H� SU]HVWU]HQL� F]DVRZHMRGQRWRZDQ\ ]RVWDá� L� UDSRUWRZDQ\� DXWRURZL� SU]H]� &KULV
D� .LUNPDQ
D� �� ZVSRPLQDQHJR� MX* ZSRGUR]G]LDOH &����HQWX]MDVW\F]QHJR�EDGDF]D�NUDWHUX�7DSDQXL��=JRGQLH�]�MHJR�REVHUZDFMDPLRVRE\ SU]HE\ZDM�FH�SU]H]�GáX*V]\�RNUHV�F]DVX�Z�REU
ELH�WHJR�NUDWHUX��QS��RER]XM�FH�Z�QLPSU]H] NLOND�NROHMQ\FK�QRF\��]GDM� VL
 ]DELHUDü�]H�VRE� SROH�]DEXU]H� SU]HVWU]HQL�F]DVRZHM�LQDNáDGDü MH�SRWHP�QD�VZRMH�RWRF]HQLH��3U]\NáDGRZR�SR�SU]\E\FLX�GR�GRPX�]�WDNLHJR�SRE\WXRGQRWRZ\ZXM� RQH�� *H� LFK� ]HJDU\� ]DF]\QDM� Z\ND]\ZDü� NUyWNRWHUPLQRZH� ]DNáyFHQLD� ZSRSUDZQR�FL�G]LDáDQLD��]Z\NOH�SU]H]�NLOND�QDVW
SQ\FK�GQL�VSy(QLDM� VL
 RG�RNRáR����GR���PLQXWQD�GRE
��,QWHUHVXM�FH MHVW�WH* WZLHUG]HQLH��*H�GáXJRWUZDáH�SU]HE\ZDQLH�GDQHM�RVRE\�Z�NUDWHU]H7DSDQXL ]GDMH�VL
 LQGXNRZDü�Z�VWRVXQNX�GR�QLHM�SU]\MD(�� L�]DXIDQLH�]Z\NOH�SáRFKOLZ\FK� OXEDJUHV\ZQ\FK ]ZLHU]�W�� -HGHQ� ]� XF]HVWQLNyZ� RER]RZDQLD� Z� W\P� NUDWHU]H� WZLHUG]Lá�� *H� SRSU]\E\FLX GR�GRPX�]�WDNLFK�Z\SUDZ�NRW�NWyU\�]Z\NOH�VL
 JR�SDQLF]QLH�ERL�SU]H]�NLOND�QDVW
SQ\FKGQL MDNE\�SU]HV]HFKRG]Lá�SU]H]�MDN���WUDQVIRUPDFM
 L�QLH�RGGDODá�VL
 RG�QLHJR�QDZHW�QD�FKZLO
�7DNLH�]DFKRZDQLH�VL
 ]ZLHU]�W�PR*H�E\ü�SRZRGRZDQH�W\P�VDP\P�SROHP��RUD]�PHFKDQL]PHPG]LDáDQLD�WHJR�SROD��MDNLHJR�Z\NRU]\VW\ZDQLH�XPR*OLZLD�SUDF
 XU]�G]H� RSLVDQ\FK�Z�SXQNWDFK#���������SRGUR]G]LDáX�*��������5yZQLH* NLOND�GDOV]\FK�]MDZLVN�REVHUZRZDQ\FK�Z�NUDWHU]H�7DSDQXL�L�Z�MHJR�RNROLFDFKPR*H ]RVWDü� ]DOLF]RQH� GR� NDWHJRULL� Z\QLNDM�F\FK� SR�UHGQLR� ]� QDV\FHQLD� RWRF]HQLD� SROHP]DEXU]H� SU]HVWU]HQL�F]DVRZHM��6� WR�SU]\NáDGRZR��WHQGHQFMD�RVyE�R�]ZL
NV]RQ\P�(63�GRPHG\WRZDQLD�Z�W\P�NUDWHU]H��SU]HFKRG]HQLD�Z�QLP�ZLG]H���GRNRQ\ZDQLD�SU]HSRZLHGQL��LWS�-HGQ\P ] EDUG]LHM� QLH]Z\Ná\FK� SU]\NáDGyZ� WDNLFK� SR�UHGQLFK� ]MDZLVN� MHVW� ]GROQR�üNUDWHUX�7DSDQXL�GR�G]LDáDQLD�MDNR�Z]PDFQLDF]D�*\F]H� �W�M���DPSOLILHU�RI�WKRXJKWV�DQG�ZLVKHV���2VRE\�ZLHORNURWQLH�PHG\WXM�FH�Z�W\P�NUDWHU]H�WZLHUG]� ]GHF\GRZDQLH��*H�]DREVHUZRZDá\�WDPIDNW SU]\VSLHV]RQHJR� Z\SHáQLDQLD� VL
 VZ\FK� QDZHW� QDMEDUG]LHM� XNU\W\FK� SUDJQLH� L� P\�OL�3U]\NáDGRZR &KULV�.LUNPDQ�RSRZLDGDá�NLLHG\� DXWRURZL�R�*\F]HQLX�]REDF]HQLD�SLRUXQD�MDNLH



C 62Z\SHáQLáR VL
 NLHG\�FL�JOH�MHV]F]H�SU]HE\ZDá�Z�NUDWHU]H�7DSDQXL�]DUD]�SR�W\P�MDN�]REDF]HQLDSLRUXQD�VRELH�]D*\F]\á��:V]HONLH�*\F]HQLD�SRP\�ODQH�SRGF]DV�PHG\WDFML�Z�W\P�NUDWHU]H�]GDM�VL
 XOHJDü� V]\ENLHPX� XU]HF]\ZLVWQLHQLX�� ]D� SRMDZLDM�FH� VL
 WDP�P\�OL� ]GDM� VL
 QLH� W\ONRZ\SHáQLDü DOH�L�NV]WDáWRZDü�SU]\V]áR�ü�LFK�QRVLFLHOD�]JRGQLH�]H�VZ� WUH�FL���%D]XM�F�MHG\QLHQD VWDQLH� G]LVLHMV]HM� QDXNL� ZLHOX� EDGDF]\� ]DSHZQH� ]LJQRURZDáRE\� WH� WZLHUG]HQLD� MDNR� W]Z��]ELHJL�RNROLF]QR�FL���$XWRU�FKFLDáE\�WX�MHGQDN�SU]\SRPQLHü��*H�LVWQLHM� Uy*QRURGQH�REVHUZDFMHHPSLU\F]QH�Z\ZRG]�FH�VL
 ]H�(UyGHá�LQQ\FK�QL* NUDWHU�7DSDQXL�MDNLH�EH]SR�UHGQLR�SRWZLHUG]DM�WDN� PR*OLZR�ü�� =JRGQLH� ]� QLPL�� V]F]HJyOQ\� URG]DM� SROD� NWyU\� DXWRU� QD]\ZD� �]DEXU]HQLDPLSU]HVWU]HQL F]DVRZHM��� IDNW\F]QLH� MHVW� Z� VWDQLH� SRZRGRZDü� HIHNW� Z\SHáQLDQLD� VL
 *\F]H��3U]\NáDGHP�WDNLFK�REVHUZDFML�PR*H�E\ü�SRZV]HFKQH�Z�QLHNWyU\FK�NUDMDFK��QS��$QJOLL�L�3ROVFH�ZLHU]HQLH OXGRZH�*H�*\F]HQLH�SRP\�ODQH�OXE�Z\SRZLHG]LDQH�Z�FKZLOL�]DEDF]HQLD�VSDGDM�FHMJZLD]G\�QDSHZQR�VL
 Z\SHáQL��QS��UR]ZD* ]QDQH�SRZLHG]HQLH�]�$QJOLL��*H��D�IDOOLQJ�VWDU�PDNHVZLVKHV WR� FRPH� WUXH���� =GDQLHP� DXWRUD�� WR� V]HURNR� UR]SRZV]HFKQLRQH� ZLHU]HQLH� OXGRZHZ\MD�QLRQH PR*H� E\ü� QD� ED]LH� ]DNáyFH� SU]HVWU]HQL� F]DVRZHM� VSRZRGRZDQ\FK� SU]HORWHPZHKLNXáyZ F]DVX��-DN�WR�ERZLHP�MDVQR�Z\QLND�]�SRGUR]G]LDáX�+�����D��FL�OHM�]�RSLVDQHM�WDPREVHUZDFML :LQFHQWHJR�� O�GXM�FH�8)2�Z\*V]\FK� JHQHUDFML�Z� OXGRZ\FK�ZLHU]HQLDFK� ]Z\NOHEUDQH E\áR� ]D� VSDGDM�F��RSXV]F]DM�F� VL
 QD� =LHPL
 JZLD]G
�� 3RQLHZD* RSDGDQLX� W\FKZHKLNXáyZ ]DZV]H� WRZDU]\V]\áR� WH* VLOQH� ]DEXU]HQLH� SROD� F]DVRZHJR�� SRGF]DV� LFKZLHORZLHNRZHM REVHUZDFML� E\ü�PR*H�HPSLU\F]QLH� RGQRWRZDQR� MHGHQ� ]H� VNXWNyZ�XERF]Q\FKWHJR SROD��W�M�� MHJR�]GROQR�ü�GR�Z\SHáQLDQLD�*\F]H� SRP\�ODQ\FK�SU]H]�REVHUZDWRUD�WDNLHJRRSDGDM�FHJR 8)2��RF]\ZL�FLH�PR*OLZH�WH*��*H�RZ� ]GROQR�ü��VSDGDM�F\FK�JZLD]G��XMDZQLOLOXG]LRP VDPL� 8)2QDXFL�� NWyU]\� GRVNRQDOH� SU]HFLH* ]GDM� VRELH� VSUDZ
 ]� QDVW
SVWZ� SRODVZ\FK�ZHKLNXáyZ��.ROHMQ�� QLHRPDZLDQ� MHV]F]H�Z� WHM�PRQRJUDILL� FLHNDZRVWN� RNROLF�7DSDQXL�� MDND� WH*GDMH VL
 ]DNZDOLILNRZDü� GR� DWU\EXWyZ� SDUDQRUPDOQ\FK� ]DLVWQLDáHM� WDP� NLHG\� HNVSOR]MLZ\QLNDM�F\FK�]�]DEXU]HQLD�SU]HVWU]HQL�F]DVRZHM��V� OXGRZH�WZLHUG]HQLD�R�QLHZ\WáXPDF]DOQ\P�V]F]
�FLX� SU]\QRV]RQ\P�ZáD�FLFLHORP�SU]H]�SRVLDGDQH�SU]H]�QLFK�NDPLHQLH�FHUDPLF]QH��:RNROLFDFK�NUDWHUX�7DSDQXL�NU�*��OLF]QH�RSRZLH�FL��P�LQ��SRZWyU]RQH�DXWRURZL�SU]H]�0UV��'LDQH&KLWWRFN �� SDWU]� U\VXQHN� &����� L* SRGREQR� FL� ]� PLHV]ND�FyZ� NWyU]\� RWDF]DM� VZRMH� GRP\NU
JLHP ]�NDPLHQL�FHUDPLF]Q\FK��X]\VNXM� QLH]Z\NáH�V]F]
�FLH��SD�DQJLHOVNX��JRRG�OXFN���ZHZV]\VWNLP FR�F]\QL���,FK�]DPLHU]HQLD�L�XNU\WH�*\F]HQLD�]GDM� VL
 ]DZV]H�VSHáQLDü�EH]�SU]HV]NyG�LFK *\FLH�SHáQH�MHVW�VXNFHVyZ��]D� ND*GH�SU]HGVL
Z]L
FLH�SU]\QRVL�]\VNL��&]
VWR�ZVSRPLQDQ\MHVW SU]\NáDG�ORNDOQHJR�IDUPHUD�NWyU\�SR�ZLHOX�ODWDFK�QLH]Z\NáHJR�SHFKD�Z�GHVSHUDFML�RWRF]\áVZyM GRP� WDNLP�ZáD�QLH� NU
JLHP�� ]D� Z�HIHNFLH� ]DF]�á� WDN� GREU]H� VRELH� UDG]Lü� L* ZNUyWFHSRWHP VWDü�JR�E\áR�QD�]DNXS�ZL
NV]HM�L�QRZV]HM�IDUP\�QD�EDUG]LHM�FHQLRQHM�:\VSLH�3yáQRFQHM1RZHM =HODQGLL�� 7DN*H� SRFLHUDQLH� NDPLHQLD� FHUDPLF]QHJR� Z� FKZLOL� Z\SRZLDGDQLD� MDNLHJR�*\F]HQLD� ]JRGQLH� ]� PLHMVFRZ\P� ZLHU]HQLHP� PD� MDNRE\� SU]\QRVLü� V]F]
�FLH� ZXU]HF]\ZLVWQLHQLX VL
 WHJR� *\F]HQLD�� =� NDPLHQLDPL� W\PL� �ORNDOQLH� F]DVDPL� WH* QD]\ZDQ\PL�&KLQDPDQ VWRQHV��W�M���NDPLHQLH�&KL�F]\ND����]ZL�]DQ\�MHVW�UyZQLH* X*\ZDQ\�SRZV]HFKQLH�ZWDPW\FK�RNROLFDFK�LGLRP��OXFN�RI�D�&KLQDPDQ���W�M���V]F]
�FLH�&KL�F]\ND���GOD�RNUH�OHQLD�RVRE\R�Z\M�WNRZR�ZLHONLP�V]F]
�FLX��3R W\P� MDN� SXEOLNDFMH� DXWRUD� UR]VáDZLá\� ]QDF]HQLH� NDPLHQL� FHUDPLF]Q\FK� MDNR�WDOL]PDQyZ��SU]\QRV]�F\FK�V]F]
�FLH�LFK�SRVLDGDF]RP��ZLHOH�]QDQ\FK�DXWRURZL�RVyE�QRVL�WHNDPLHQLH Z� NLHV]HQL� ]H� VRE��� ZR]L� MH� Z� VZRLFK� VDPRFKRGDFK�� RUD]� XWU]\PXMH� Z� VZRLFKGRPDFK� :V]\VWNLH�WH�RVRE\�WZLHUG]���*H�SR�ZHM�FLX�Z�SRVLDGDQLH�WDNLHJR�NDPLHQLD�LFK�*\FLHVWDáR VL
 EDUG]LHM�V]F]
�OLZH��]D� LFK�]DPLHU]HQLD�L�*\F]HQLD�V� UHDOL]RZDQH�V]\EFLHM�L�SHáQLHM�-HGQ� ] WDNLFK�RVyE�MHVW�&KULV�.LUNPDQ��]DSDORQ\�EDGDF]�NUDWHUX�7DSDQXL�ZVSRPLQDQ\�MX* Z



C 63SRGUR]G]LDOH�&�����3U]\]QDá�VL
 RQ�DXWRURZL��*H�QLHXVWDQQLH�ZR]L�Z�VZRLP�VDPRFKRG]LH�VSRUHMZLHONR�FL NDPLH� FHUDPLF]Q\�� RUD]� *H� RG� F]DVX� ZHM�FLD� Z� MHJR� SRVLDGDQLH� ZH� ZV]\VWNLFKSU]\SDGNDFK ORVRZ\FK� REMDZLDáR� PX� VL
 Z\M�WNRZH� V]F]
�FLH�� .LHG\� SRG� QDFLVNLHPVFHSW\F]Q\FK ]QDMRP\FK� XVXQ�á� QD� MDNL� F]DV� WHQ� NDPLH� ]H� VZHJR� VDPRFKRGX�� MHGQDNQDVW
SXM�F\�]DUD]�SR�W\P�áD�FXFK�SHFKRZ\FK�]GDU]H� L�Z\SDGNyZ�]PXVLá�JR�GR�ZáR*HQLD�WHJRNDPLHQLD ]� SRZURWHP�� 2F]\ZL�FLH� QLHSR*�GDQ\P� QDVW
SVWZHP� ]GROQR�FL� NDPLHQLFHUDPLF]Q\FK�GR�SU]\QRV]HQLD�V]F]
�FLD�VZ\P�SRVLDGDF]RP��MHVW�*H�]QLNDM� RQH�]�NUDMREUD]XRNROLF 7DSDQXL� Z� ]DVWUDV]DM�FHM� V]\ENR�FL�� .LHG\� Z� VLHUSQLX� �$XJXVW�� ����� URNX� DXWRUGRNRQ\ZDá SU]HJO�GX� PDWHULDáX� GRZRGRZHJR� QD� Z\VW�SLHQLH� HNVSOR]ML� 7DSDQXL� RGNU\WHJRSU]H] QLHJR�RG�F]DVX� UR]SRF]
FLD� W\FK�EDGD� Z�URNX�������]�SU]HUD*HQLHP�X�ZLDGRPLá�RQVRELH *H� RNRáR� ���� WHJR� PDWHULDáX� ]QLNQ
áR� MX* EH]SRZURWQLH� Z� WDN� NUyWNLP�� ER� ]DOHGZLHG]LHZL
FLROHWQLP��SU]HG]LDOH�F]DVX�1LH]Z\NáH�V]F]
�FLH�SU]\QRV]RQH�MHVW�OXG]LRP�QLH�W\ONR�SU]H]�NDPLHQLH�FHUDPLF]QH��DOHWDN*H SU]H]� V]F]HJyOQH� SROH� ]DNáyFH� SU]HVWU]HQL� F]DVRZHM� SDQXM�FH� Z� VDP\P� NUDWHU]H7DSDQXL��3U]\NáDGHP�V]F]
�FLD�SU]\QRV]RQHJR�SU]H]�WR�SROH�E\á�Z\SDGHN�MDNLHPX�XOHJá�Z�QLPV\Q ZáD�FLFLHOD�� 0DUN� +HOOLHU�� 'QLD� ���JR� OLVWRSDGD� ����� URNX�� R� JRG]LQLH� ������� V\QZáD�FLFLHOD�EURQRZDá�GQR�NUDWHUX�]�X*\FLHP�RNRáR����FLR�WRQRZ\FK�FL
*NLFK�EURQ�VDPRELH*Q\FK�SR DQJLHOVNX�QD]\ZDQ\FK��VFUDSHU����3R�ZVSL
FLX�WHM�PDV]\Q\�QD�MHGQ� ]�NUDZ
G]L�NUDWHUyZZHZQ
WU]Q\FK� QLHVSRG]LHZDQLH� ]DF]
áD� VL
 RQD� VWDF]Dü�� SU]\JQLDWDM�F� 0DUN
D� VZ� PDV��1DFLVN QD�QLHJR�E\á� WDN�GX*\��*H� MHJR�JáRZD�]DJá
ELáD�VL
 RNRáR��� >FP@�Z� WZDUG� JOHE
��:QRUPDOQ\P�SU]\SDGNX�SRZLQLHQ�RQ�]RVWDü�]JQLHFLRQ\�QD�PLD]J
��-HGQDN�Z FKZLOL�JG\�PDV]\QD]DF]
áD JR�]JQLDWDü��]REDF]\á�RQ�NZDGUDWRZ� FKPXU
 ELDáHJR�RVWUHJR��ZLDWáD��R�UR]PLDUDFKRNRáR PHWUD�NZDGUDWRZHJR��MDND�XVWDZLáD�VL
 SRPL
G]\�QLP�L�PDV]\Q���&KPXUD�WD�RFKURQLáDJR�SU]HG�]JQLHFHQLHP��]�FDáHJR�Z\SDGNX�Z\V]HGá�ZL
F�MHG\QLH�ZLHOFH�Z\VWUDV]RQ\��-HJR�RMFLHFNWyU\ ZLG]LDá�FDáH�WR�]GDU]HQLH�WH* ]REDF]\á�RZ� FKPXU
 RVWUHJR�ELDáHJR��ZLDWáD�L�REVHUZRZDáM� SRWHP�QDER*QLH�SU]H]�QDVW
SQH�WU]\�JRG]LQ\�MDN�PDMHVWDW\F]QLH�SU]HSá\ZDáD�]�PLHMVFD�QDPLHMVFH MDNE\�HJ]DPLQXM�F�RNROLFH�Z\SDGNX��RMFLHF�XZD*D�M� ]D�MDN���QDGSU]\URG]RQ� LVWRW
NWyUD SU]\E\áD�]� LQQ\FK��ZLDWyZ�DE\�XUDWRZDü�MHJR�V\QD���&KPXUD�WD�Uy*QLáD�VL
 NV]WDáWHP�LZLHONR�FL� RG�NXO�ELDáHJR��ZLDWáD�REVHUZRZDQ\FK�F]
VWR�Z�NUDWHU]H�7DSDQXL�SU]H]�Uy*QH�RVRE\� SDWU]�SRGUR]G]LDá�&����� DF]NROZLHN�Z\G]LHODáD� RQD�SRGREQH� VLOQH� ELDáH��ZLDWáR� GRVNRQDOHZLGRF]QH�Z�F]DVLH�GQLD�,QQH�]GDU]HQLH�SDUDQRUPDOQH�GRWNQ
áR�VDPHJR�5H[D�+HOOLHUD� NLHG\�Z������URNX�F]\�FLáRQ VZRLP� EXOGR*HUHP� QLHZLHONLH� MH]LRUNR� �W]Z�� �SRQG��� ]QDMGXM�FH� VL
 Z� REU
ELH� NUDWHUX7DSDQXL��1LHVSRG]LHZDQLH�QD�MH]LRUNX�W\P�GRVWU]HJá�RQ�GZD�NRQFHQWU\F]QH�ZLU\��RNRáR���PHWUD�UHGQLF\� ZLUXM�FH�Z�SU]HFLZVWDZQ\FK�NLHUXQNDFK��ZRGD�MH]LRUND�MHVW�VWDFMRQDUQD��]JRGQLH�]G]LVLHMV]D IL]\N� QLH� PDM� ZL
F� SUDZD� Z\VW�SLü� QD� QLHM� MDNLHNROZLHN� ZLU\��� :LU\� WH� WDN� JR]DKLSQRW\]RZDá\� *H�ZSDGá�RQ�Z�NLONXJRG]LQQ\�VHQ�Z�VLHG]HQLX�VZHJR�EXOGR*HUD��]�NWyUHJR]EXG]Lá VL
 GRSLHUR�ZLHF]RUHP�]XSHáQLH�QLH�SDPL
WDM�F�FR�PX�VL
 �QLáR��1LJG\�SU]HGWHP��DQLWH* QLJG\�SRWHP��QLH�ZSDGDá�RQ�Z�GU]HPN
 SRGF]DV�SUDF\�QD�VZ\FK�PDV]\QDFK��ZLHU]\�ZL
F*H ZLU\� SRVLDGDá\� MDNLH� ZáDVQR�FL� PH]PHU\]XM�FH� �KLSQRW\]XM�FH��� $XWRU� Vá\V]Dá� WH* MX*ZF]H�QLHM WZLHUG]HQLD�*H�QLHNWyUH�RVRE\�PHG\WXM�FH�Z�NUDWHU]H��ZSDGDM� WDP�Z�URG]DM�WUDQVXF]\ KLSQR]\� SRGF]DV� NWyUHM� QLHNLHG\� PDM� QDZHW� ZL]MH� ]GDU]H� MDNLH� QDVW
SXM� GRSLHUR� ZSU]\V]áR�FL�1D ED]LH� QDV]HJR� GRW\FKF]DVRZHJR� VWDQX� ZLHG]\� RSRZLDGDQLD� R� V]F]
�FLXSU]\QRV]RQ\P OXG]LRP� SU]H]� FHUDPLF]QH� NDPLHQLH� F]\� SU]H]� QLH]Z\NáH� SROH� ]DEXU]H�SU]HVWU]HQL�F]DVRZHM�REHFQH�Z�NUDWHU]H�7DSDQXL�QLH�SRVLDGDM� QDXNRZHJR�XGRNXPHQWRZDQLDF]\ UDFMRQDOQHJR� Z\WáXPDF]HQLD� �FKRFLD* SLHUZV]HM� SRGEXGRZ\� WHRUHW\F]QHM� GOD� LFK



C 64SRSUDZQR�FL GRVWDUF]D�MX* .RQFHSW�'LSRODUQHM�*UDZLWDFML���SDWU]�UR]G]LDá�+�Z�>���@�L�UR]G]LDá�'Z >�@��� =DSHZQH�ZL
F� SU]H]�ZLHOH� RVyE� ]DNZDOLILNRZDQH� ]RVWDQ� W\ONR� MDNR� ORNDOQ\� IRONORU�1LHPQLHM LVWQLHMH� MHV]F]H� MHGQD�HPSLU\F]QD�REVHUZDFMD�DXWRUD� MDND�GDMH�RJURPQLH�ZLHOH�GRP\�OHQLD� 0LDQRZLFLH�SRGF]DV�EDGDQLD�SU]\SDGNyZ�RVyE�XSURZDG]RQ\FK�SU]H]�8)2�WU]HFLHMJHQHUDFML �ZHKLNXá\�F]DVX���XGHU]DM�F\P�IDNWHP�GDM�F\P�VL
 V]\ENR�]DXZD*\ü��MHVW�*H�RVRE\WH QDJOH�GR�ZLDGF]DM� QDSá\ZX�IDOL�QLH]Z\NáHJR��V]F]
�FLD��REHMPXM�FHM�ZLHOH�DVSHNWyZ�LFK*\FLD� =Z\NOH�SR�WDNLP�XSURZDG]HQLX�]PLHQLDM� RQH�]DZyG�L�]DLQWHUHVRZDQLD��LFK�*\FLH�]DF]\QDQDELHUDü Já
EV]HJR� VHQVX� L� WUH�FL�� ]D� ZL
NV]R�ü� LFK� SU]HGVL
Z]L
ü� ]DF]\QD� NR�F]\ü� VL
VXNFHVHP ��SDWU]� UR]G]LDá�3�]� >�@��2ZR�QLHZ\WáXPDF]DOQH��V]F]
�FLH��F]DVDPL� UR]FL�JD�VL
QDZHW GR�WDNLHM�VIHU\�MDN�IDWDOQR�ü�Z\SDGNyZ��3U]\NáDGRZR�EDGDQ\�SU]H]�DXWRUD�ZLHORNURWQLHXSURZDG]DQ\ SU]H]�8)2� WU]HFLHM� JHQHUDFML�� -�:�� ]� SU]HGPLH�FLD�'XQHGLQ� �SDWU]�SXQNW� ��ZSRGUR]G]LDOH +������GZXNURWQLH�SR�XSURZDG]HQLX�]QDMGRZDá�VL
 Z�V\WXDFMDFK�NWyUH�QRUPDOQLHSRZLQQ\ ]DNR�F]\ü�VL
 QLHFK\EQ� �PLHUFL� �SURZDG]RQ\�SU]H]�QLHJR�WUDNWRU�]�]HVWDZHP�RVWU\FKNXOW\ZDWRUyZ�WDOHU]RZ\FK�VWRF]\á�VL
 Z�Gyá�]ERF]D�JyU\��]D� VWU]HODM�F\�]áRF]\�FD�FK\ELá�PLPRSU]\áR*HQLD�OXI\�GXEHOWyZNL�ZSURVW�GR�MHJR�JáRZ\��Z�REX�SU]\SDGNDFK�Z\FKRG]�F�EH]�V]ZDQNXZ�VSRVyE�MDNL�W\ONR�GDáRE\�VL
 Z\UD]Lü�VáRZDPL��QDGU]
GQD�LQWHUZHQFMD��DOER��FXG��,VWQLHMH�WH* GRW\FKF]DV�QLHZ\MD�QLRQH�]MDZLVNR�REMDZLDM�FH�VL
 Z�NUDWHU]H�7DSDQXL��MDNLHUyZQLH* PR*H� SRVLDGDü� FKDUDNWHU� SDUDQRUPDOQ\�� -HVW� QLP� GU]HZR� VRVQRZH� HQHUJLF]QLH�PDFKDM�FH�JDá
]L��� 'U]HZR�WR�ZLGRF]QH�MHVW�QD�U\VXQNX�$��L�OH*\�RQR�Z�REU
ELH�NUDWHUX�SU]\MHJR ZVFKRGQLHM� NUDZ
G]L��3RGF]DV�EDUG]R�SRJRGQ\FK�GQL�� NLHG\�SRZLHWU]H�Z�NUDWHU]H� MHVWFDáNRZLFLH QLHUXFKRPH�� MHGQD� ]� MHJR�JDá
]L� ]DF]\QD� VL
 JZDáWRZQLH�ZDKDü�Z�JyU
 L�Z� Gyá�Z\JO�GDM�F MDNE\��KX�WDáD�VL
 QD�QLHM�MDND� QLHZLG]LDOQD�LVWRWD���:DKD�VL
 ]DZV]H�W\ONR�MHGQDJDá�(��SRGF]DV�JG\�ZV]\VWNLH�LQQH�SR]RVWDM� QLHUXFKRPH��:�WHM�OLF]ELH�QLHUXFKRPH�V� UyZQLH*JDá
]LH SRáR*RQH� SRQDG� L� SRQL*HM� RZHM� ZDKDM�FHM� VL
�� 7R� ]� NROHL� ]GDMH� VL
 HOLPLQRZDüPR*OLZR�ü�L* MHM�UXFK�Z\ZRG]L�VL
 RG�MDNLHJR� ORNDOQHJR�SU�GX�NRPLQD�SRGJU]DQHJR�SRZLHWU]D�NWyU\ ]UHV]W� ]JRGQLH� ]� K\GURPHFKDQLN� QLH� SRWUDILáE\� ]DLQGXNRZDü� ZDKD� JDá
]L� GU]HZDLJODVWHJR Z� WDNL� VDP� VSRVyE� MDN� PR*H� WR� XF]\QLü� ]� GU]HZHP� OL�FLDVW\P� R� V]W\ZQ\FK� LVSU
*\VW\FK OL�FLDFK� �ZDUXQNL� ]DLVWQLHQLD� WDNLHJR� SU]HFLZVREQHJR� UXFKX� RVF\ODF\MQHJRV]W\ZQ\FK�JDá
]L�GU]HZ�OL�FLDVW\FK�L�SáDVNLFK�(G(EHá�WUDZ\�R�GZyFK�VWRSQLDFK�VZRERG\�RSLVDQRZ SRGUR]G]LDOH�.����PRQRJUDILL�>���@�L�Z�SRGUR]G]LDOH�&������PRQRJUDILL�>�@���2ZR�QLH]Z\NáH]MDZLVNR ZDKDQLD�VL
 JDá
]L�VRVQ\�Z�NUDWHU]H�7DSDQXL�]DREVHUZRZDQH�E\áR� MX* SU]H]�ZLHOXOXG]L� Zá�F]DM�F�Z�WR�5H[D�+HOOLHUD�L�&KULV
D�.LUNPDQ
D��1DRF]QL��ZLDGNRZLH�*DUWXM���L* GU]HZRWR�PDFKDáR�LP�JDá
]L� Z�URG]DMX�SR]GURZLHQLD�,QQD FLHNDZRVWND� 1RZHM� =HODQGLL� MDND� QDMSUDZGRSRGREQLHM� WDN*H� PR*H� SRVLDGDü]ZL�]HN ]�SDUDQRUPDOQ\PL�DWU\EXWDPL�RPDZLDQHM�WX�HNVSOR]ML�MHVW�PDRU\VND�V]NRáD��XF]RQ\FKP
*yZ� F]\OL� �7RKXQJD�� �W�M�� RVyE� MDNLH� Z� VSRáHF]H�VWZLH� PDRU\VNLP� Z\SHáQLDM� IXQNFM
VSRáHF]Q� SRGREQ� GR�IXQNFML��V]DPDQyZ��]�LQQ\FK�NXOWXU��NWyUD�GR�G]LVLHMV]\FK�F]DVyZ�PDFL�JOH G]LDáDü� Z� QDMZ\*V]HM� VHNUHWQR�FL� GRVNRQDOH� XNU\WD� JG]LH� Z� SU]HSDVWQ\FK� ODVDFKEH]OXGQHM F]
�FL� WHJR� NUDMX�� =� LQIRUPDFM� R� LVWQLHQLX� WHM� V]NRá\� DXWRU� ]HWNQ�á� VL
 Z� GRV\üQLH]Z\Ná\FK RNROLF]QR�FLDFK�MDNLH�GOD�QDXNRZHM��FLVáR�FL�RSLV]H�RQ�SRQL*HM�SR]RVWDZLDM�F�LFKLQWHUSUHWDFM
 F]\WHOQLNRP��:������URNX�GRNRQ\ZDá�RQ�EDGD� WHOHNLQH]\�ELRORJLF]QHM��D��FL�OHMIRWRJUDIRZDá�RQ�SU]HGPLRW\�SU]HPLHV]F]DQH�QD�GURG]H�SV\FKRNLQHW\F]QHM�Z�FHOX�Z\NU\FLD�F]\IDNW\F]QLH Z\G]LHODM� RQH� �ZLHFHQLH� SRFKáDQLDQLD� MDN� WR� VXJHUXMH� DQDOL]D� HIHNWXWHOHNLQHW\F]QHJR� -HGQ\P� ]� EDGDQ\FK� Z\ND]XM�F\P� V]F]HJyOQLH� VLOQ� SV\FKRNLQH]
 E\áPáRG]LHQLHF SRFKRG]HQLD�PDRU\VNLHJR�NWyUHJR�QD]ZLVNR�QLH�E
G]LH�WX�XMDZQLRQH���UHIHUXMP\ZL
F GR�QLHJR� MDNR�GR�5�6��]�+DPQHU�6SULQJV��3R�]DSU]\MD(QLHQLX�VL
 ]�DXWRUHP��Z�WUDNFLHMHGQHM ]� UR]PyZ� QDNLHURZDQ\FK� QD� XVWDOHQLH�PRW\ZDFML� MDND� SRZRGXMH� L* PáRG]LHQLHF� WHQ



C 65SR�ZL
FD ]QDF]Q� LOR�ü�VZHJR�F]DVX�GOD�PHG\WDFML��üZLF]H� VDPRG\VF\SOLQ\��RUD]� WUHQLQJXSV\FKRNLQHW\F]QHJR��SU]\]QDá�VL
 RQ�*H�SUDFXMH�QDG�VZRLPL�]GROQR�FLDPL�SV\FKRNLQHW\F]Q\PLSRQLHZD* ]DPLHU]D�ZVW�SLü�GR�EDUG]R�VWDUHM�L�VHNUHWQHM�V]NRá\��XF]RQ\FK�P
*yZ���:�V]NROH�WHMUD]HP�]�ZLHORPD�LQQ\PL�Z\EUDQ\PL�PáRG\PL�0DRU\VDPL�]DSR]QDZDá�VL
 RQ�E
G]LH�]�WDMQLNDPLWUDG\F\MQHM PHG\F\Q\�� VHNUHWQHM� ZLHG]\� VZ\FK� SU]RGNyZ�� ZSá\ZDQLD� QD� ORV\� OXG]NLH�� RUD]]QDMGRZDQLD UR]ZL�]D� GOD�FRG]LHQQ\FK�SUREOHPyZ�L�NáRSRWyZ� OXG]L�SRV]XNXM�F\FK�X�QLHJRUDG\��(J]DPLQ�ZVW
SQ\�GHF\GXM�F\�R�]DDNFHSWRZDQLX�GR�QLHM�SROHJD�QD�NRQIURQWRZDQLX�DGHSWD]H VSHFMDOQ\P� �ZL
W\P� NDPLHQLHP� ZLHONR�FL� SL
�FL�� NWyU\� EH]� GRWNQL
FLD� PXVL� RQWHOHNLQHW\F]QLH ]HVXQ�ü�]H�VWRáX�X*\ZDM�F�MHG\QLH�VLá\�ZáDVQHM�SV\FKRNLQH]\��1LHVWHW\�QD�GDOV]H]DS\WDQLD DXWRUD�GRW\F]�FH�WHM�VHNUHWQHM�V]NRá\�5�6��RGSRZLDGDá�FRUD]�QLHFK
WQLHM�L�SDQLF]QLHSRWHP VWDUDá�VL
 SU]HM�ü�GR�LQQHJR�WHPDWX��1D�SRGVWDZLH�RNROLF]QR�FL�L�VSRVREX�SU]HND]DQLDRPDZLDQHM WX�LQIRUPDFML��VWRSQLD�]D*\áR�FL�]�RVRE� M� SRGDM�F� L�]QDMRPR�FL�MHM�FKDUDNWHUX��DWDN*H SDQLF]QHM� UHDNFML� PáRG]LH�FD� SR� ]RULHQWRZDQLX� VL
 L* QLHFKF�FR� Z\SDSODá� GREU]HVWU]H*RQ� SU]HG�ELDá\PL�WDMHPQLF
��DXWRU�MHVW�SU]HNRQDQ\�*H�5�6��PyZLá�SUDZG
��.LHG\�Z�URNSR RZHM�UR]PRZLH�DXWRU�SUyERZDá�VNRQWDNWRZDü�VL
 ]�QLP�SRQRZQLH��URG]LQD�SRLQIRUPRZDáDL* SRGREQR�Z\MHFKDá� RQ� QD� VWDáH� GR� $XVWUDOLL� �DXWRU� QLH� SUyERZDá� XVWDOLü� F]\� QDSUDZG
 GR$XVWUDOLL F]\�WH* GR�RZHM�VHNUHWQHM�V]NRá\�W\OH�W\ONR�*H�SRG�SUHWHNVWHP�Z\MD]GX�GR�$XVWUDOLL��'DOV]H�Z\S\W\ZDQLD�R�W� V]NRá
 ]DUyZQR�Z�UyG�LQQ\FK�]DSU]\MD(QLRQ\FK�0DRU\VyZ�MDN�L�Z�UyGELDá\FK 1RZR�=HODQGF]\NyZ� VSRW\NDá\� VL
 DOER� ]� ]G]LZLHQLHP� DOER� ]� ]GHF\GRZDQ\PVWZLHUG]HQLHP L* V]NRáD�WDND�QD�SHZQR�QLH�LVWQLHMH�Z�1RZHM�=HODQGLL�NR�FRZ\FK�ODW�;;�ZLHNX�= GUXJLHM� MHGQDN�VWURQ\�ORJLND�SRGSRZLDGD��*H�MH�OL�ZLHOH�RVyE�ZLHG]LDáRE\�R�QLHM��]D� ND*G\0DRU\V EH]� QDMPQLHMV]HJR� XWDMQLHQLD� XG]LHODáE\� R� QLHM� LQIRUPDFML� Z\S\WXM�FHPX� JR(XURSHMF]\NRZL� QLH�E\áDE\�RQD�VHNUHWQD�]D� MHM�XNU\ZDQLH�VL
 Z�ODVDFK�QLH�PLDáRE\�VHQVX�*G\E\�MHGQDN���PLPR�VWRVXQNRZR�QLHZLHONLHM�SRSXODFML�0DRU\VyZ��IDNW\F]QLH�LVWQLDáD�WHUD]�FDáDV]NRáD SHáQD� PáRG]LH�FyZ� ]GROQ\FK� SV\FKRNLQHW\F]QLH� ]HVXQ�ü� ]H� VWRáX� NDPLH� ZLHONR�FLSL
�FL� R]QDF]DáDE\� WR� L* Z� 1RZHM� =HODQGLL� PXV]� Z\VW
SRZDü� MDNLH� V]F]HJyOQH� ZDUXQNLRWRF]HQLRZH �QLHZ\VW
SXM�FH� Z� LQQ\FK� NUDMDFK�� VSU]\MDM�FH� UR]EXG]DQLX� X]GROQLH�SDUDQRUPDOQ\FK X�PLHMVFRZHM� OXGQR�FL�� 1DZHW� ZL
F� EH]� XGRZRGQLHQLD� REHFQHJR� LVWQLHQLDWHM V]NRá\�� VDPD� LGHD� VWRVRZDQHJR� Z� QLHM� QLH]Z\NáHJR� HJ]DPLQX� ZVW
SQHJR� NWyUD� PXVLED]RZDü QD�MDNLFK� U]HF]\ZLVW\FK�Z]RUFDFK�LVWQLHM�F\FK�FR�QDMPQLHM�Z�SU]HV]áR�FL��SRGSLHUDWH]
 R�SDUDQRUPDOQ\FK�ZáDVQR�FLDFK�NUDWHUX�7DSDQXL�: ���ODW�SR�QDWUDILHQLX�QD��ODG�RZHM�V]NRá\��W�M��Z������URNX��]DSU]\MD(QLRQD�]�DXWRUHP0DRU\VND Z\VRNLHJR� URGX� SRWZLHUG]LáD� MHM� LVWQLHQLH�� =JRGQLH� ]� QL� V]NRáD� WD� Z� M
]\NXPDRU\VNLP QRVL� QD]Z
 �ZKDUH�ZDQDQJD�� FR� ]QDF]\� �VHNUHWQD�DNDGHPLD��� MHM� LVWQLHQLH� L]ORNDOL]RZDQLH WU]\PDQH�MHVW�Z�DEVROXWQHM�WDMHPQLF\��]D� DEVROZHQFL�RWU]\PXM� PDRU\VNL�W\WXá�7RKXQJD� NWyU\� SU]\QRVL� LP� UHVSHNW� L� SRZD*DQLH� SRGREQH� GR� WHJR� MDNLP� FLHV]� VL
�SURIHVRURZLH� Z� NUDMDFK� HXURSHMVNLFK�� 3U]HGPLRW\� QDXF]DQH�Z� WHM� V]NROH� REHMPXM� F]WHU\HOHPHQW\� W�M��]LHPVNL��JZLH]GQ\��IL]\F]Q\�L�GXFKRZ\��3UDNW\F]QLH�SRNU\ZDM� RQH�ZLHG]
 ]�QLHPDOZV]\VWNLFK G\VF\SOLQ� Z\RGU
EQLRQ\FK� SU]H]� G]LVLHMV]� QDXN
�� D� WDN*H� ZLHOH� DVSHNWyZ� QLHREM
W\FK�MHV]F]H�REHFQLH�QDV]\PL�G\VF\SOLQDPL��QS��PDJL
���1LHNWyUH�]�SU]HGPLRWyZ�UR]FL�JDM�VL
 GR� �SRF]�WND� F]DVyZ��� DF]NROZLHN� SRF]�WHN� WHQ� SU]H]� VHNUHWQ� ZLHG]
 PDRU\VN�LQWHUSUHWRZDQ\ MHVW�]XSHáQLH�LQDF]HM�RG�G]LVLHMV]HM�ZLHG]\�QDXNRZHM��3U]\NáDGRZR�0DRU\VL�QLHX]QDM� �ZLHONLHJR�Z\EXFKX���QLH�X]QDM� WH* HZROXFML�RUD]�QDV]HJR�SRNUHZLH�VWZD�]�PDáSDPL]D� UDV
 OXG]N� Z\ZRG]� RG�LVWRW�]�NRVPRVX�
&���'HILF\W�QLHNWyU\FK�SLHUZLDVWNyZ��QS��VHOHQX��Z�JOHELH�RNROLF�7DSDQXL



C 66: JOHELH� ]� RNROLF� NUDWHUX� 7DSDQXL� Z\VW
SXMH� ]QDF]Q\� QLHGREyU� QLHNWyU\FK� ZD*Q\FKSLHUZLDVWNyZ� 1LHGREyU� WHQ� MHVW� ]MDZLVNLHP� GRVNRQDOH� ]QDQ\P� Z�UyG� PLHMVFRZ\FKKRGRZFyZ� UROQLNyZ� L� OHNDU]\� NWyU]\� QLHNLHG\� ]PXV]DQL� V� GR� SRGHMPRZDQLD� NURNyZ� PXSU]HFLZG]LDáDM�F\FK��1DMEDUG]LHM�]QDQ\P�]�EUDNXM�F\FK�SLHUZLDVWNyZ�MHVW�VHOHQ��6H���MHGQDN*HLQQH�PLNUR�HOHPHQW\��QS��PROLEGHQ��0R���ZDSQR��&D���L�MRG��,��V� WDP�WDN*H�GHILF\WRZH�,QWHUHVXM�F� FHFK� RZHJR�QLHGRERUX�MHVW��*H�Z\ND]XMH�RQ�Z\UD(Q\�]ZL�]HN�SU]\F]\QRZR�VNXWNRZ\�]�HNVSOR]M� 7DSDQXL��=ZL�]HN�WHQ�Z\UD*D�VL
 Z�QDVW
SXM�F\�VSRVyE��� 2EV]DU� QD� NWyU\P� Z\VW
SXMH� EUDN� NWyUHJR� ]H� ZVSRPQLDQ\FK� PLNUR�HOHPHQWyZ�SLHUZLDVWNyZ� ]�UHJXá\�WZRU]\�]ZDUW\�EORN�UR]ORNRZDQ\�ZRNyá�NUDWHUX�7DSDQXL��'OD�ND*GHJR�]W\FK EORNyZ� NUDWHU� 7DSDQXL� ]GDMH� VL
 E\ü� URG]DMHP� SXQNWX� FHQWUDOQHJR�� 1D� U\VXQNX� &��SRND]DQR MHGQ� ]� PDS� SXEOLNRZDQ\FK� Z� QRZR]HODQG]NLFK� PDJD]\QDFK� UROQLF]\FK�� MDNDGRVNRQDOH LOXVWUXMH� RZ� ZRNyá�NUDWHURZ� NRQFHQWUDFM
 REV]DUX� GHILF\WX� Z\EUDQ\FKSLHUZLDVWNyZ����:V]\VWNLH�SLHUZLDVWNL�GHILF\WRZH�Z�JOHELH�]�RNROLF�7DSDQXL�FHFKXM� VL
 SRGZ\*V]RQ�F]XáR�FL� QD� G]LDáDQLH� Uy*Q\FK� RGPLDQ� SURPLHQLRZDQLD�� 2SUyF]� V]HURNR� ]QDQHM� F]XáR�FLVHOHQX �6H�� RUD]�PROLEGHQX� �0R�� QD� G]LDáDQLH� ]Z\NáHJR��ZLDWáD�� MRG� �,�� ]QDQ\� MHVW� ]H� VZHMF]XáR�FL QD�SURPLHQLRZDQLH�XOWUD�ILROHWRZH��]D� ZDSQR��&D��Z\ND]XMH�SRGZ\*V]RQ� F]XáR�üQD�G]LDáDQLH�Z\VRNR�HQHUJHW\F]QHJR�SURPLHQLRZDQLD�MRQL]XM�FHJR��� :LHONR�ü�REV]DUX�GHILF\WRZR�FL�ND*GHJR�]�W\FK�SLHUZLDVWNyZ�]GDMH�VL
 SRNU\ZDü�]]DVL
JLHP QD�MDNLP�GDQ\�URG]DM�SURPLHQLRZDQLD�SRVLDGDá�]GROQR�ü�SHQHWURZDQLD�JOHE\��,�WDNSURPLHQLRZDQLH XOWUD�ILROHWRZH�SRVLDGDáR�QDMQL*V]� ]GROQR�ü�SHQHWURZDQLD�JOHE\��VW�G�GHILF\WMRGX�VNRQFHQWURZDQ\�MHVW�QD�PDá\P�REV]DU]H��FL�OH�SU]\OHJDM�F\P�GR�NUDWHUX�7DSDQXL���ZLDWáRZLG]LDOQH SHQHWURZDáR�JOHE
 QD�ZL
NV]\P�REV]DU]H��VW�G�GHILF\W�VHOHQX�L�PROLEGHQX�]DMPXMH]QDF]QLH ZL
NV]H� REV]DU\�� QDWRPLDVW� SURPLHQLRZDQLH� MRQL]XM�FH� SHQHWURZDáR� JOHE
 D* GRQDMZL
NV]\FK�RGOHJáR�FL�RG�NUDWHUX�VW�G�GHILF\W�ZDSQD�]DMPXMH�QDMV]HUV]\�REV]DU�5HDVXPXM�F�SRZ\*V]H��REV]DU\�GHILF\WX�ZD*Q\FK�SLHUZLDVWNyZ�Z�RNROLF\�7DSDQXL�]GDM�VL
 RG]ZLHUFLHGODü� RGG]LDá\ZDQLH� Uy*Q\FK� URG]DMyZ� SURPLHQLRZDQLD� QD� JOHE
�� 6W�G�PR*QDZ\VXQ�ü KLSRWH]
��*H�SURPLHQLRZDQLH�Z\G]LHORQH�SRGF]DV�HNVSOR]ML�7DSDQXL�E\áR�F]\QQLNLHPSRZRGXM�F\P�XZROQLHQLH�W\FK�SLHUZLDVWNyZ�]�JOHE\�L�LFK�RGSDURZDQLH�GR�DWPRVIHU\�
&����1DSRZLHU]FKQLRZH�GHSR]\W\�]áRWD�Z�2WDJR
=JRGQLH ]�RSRZLDGDQLDPL�VWDUV]\FK�PLHV]ND�FyZ�RNROLF�NUDWHUX�7DSDQXL��SLHUZVL�ELDOLHNVSORUDWRU]\ SU]\E\OL�QD�WH�WHUHQ\�]DVWDOL�WX�QLH]Z\Ná\��V]RNXM�F\��DF]NROZLHN�UDGXM�F\�LFK�VHUFDZLGRN� 3RZLHU]FKQLD� JUXQWX�� ZUD]� ]� QLHNWyU\PL� FR� EDUG]LHM� VWDFMRQDUQ\PL� RELHNWDPL]QDMGXM�F\PL VL
 QD� QLHM�� WDNLPL� MDN� SU]\NáDGRZR� NDPLHQLH�� SRVLDQD� SRGREQR� E\áD� FLHQN�ZDUVWHZN� PDá\FK�]LDUHQHN�]áRWD��Z�QLHNWyU\FK�PLHMVFDFK�GRVáRZQLH�Z\JO�GDM�F\FK�MDN��]áRWHUXQR��UR]áR*RQH�QD�]LHPL��2ZR��]áRWH�UXQR��QDW\FKPLDVW�ZL
F�VWDáR�VL
 SRZRGHP�JRU�F]NL�]áRWD�NWyUD Z� GUXJLHM� SRáRZLH� G]LHZL
WQDVWHJR� ZLHNX� ]DF]
áD� VL
 ZáD�QLH� Z� RNROLFDFK� NUDWHUX7DSDQXL ]� 3URZLQFML� 2WDJR�� D� GRSLHUR� Sy(QLHM� RJDUQ
áD� ZL
NV]� F]
�ü� 1RZHM� =HODQGLL�� :V]F]\WRZ\P RNUHVLH�RZHM�JRU�F]NL�D* GZLH��GUHGJHV���W�M��QDS
G]DQH�SDU� SRW
*QH�NRSDUNR�SU]HWU]�VDUNL JUXQWX� VNRQVWUXRZDQH� VSHFMDOQLH� GOD� SR]\VNLZDQLD� ]áRWD�� SUDFRZDá\� ]DOHGZLHRNRáR NLORPHWUD�QD�]DFKyG�RG�NUDZ
G]L�NUDWHUX�7DSDQXL��W�M��SRG�SUDZGRSRGREQ\P�PLHMVFHPQDMGáX*HM WUZDM�FHJR�GU\IWX� L�]DZLVX�JU]\ED�HNVSOR]ML���2F]\ZL�FLH�GR�GQLD�G]LVLHMV]HJR�RZRQDSRZLHU]FKQLRZH �]áRWH� UXQR��]RVWDáR�FDáNRZLFLH�Z\]ELHUDQH��]D� SDPL
ü�R�QLP�VWRSQLRZRZ\PLHUD ZUD]� ]� QDMVWDUV]\PL� PLHMVFRZ\PL� OXG(PL�� 6W�G� R� MHJR� LVWQLHQLX� PR*QD� MHG\QLH



C 67GRZLHG]LHü�VL
 ]�RSRZLDGD� NLONX�FR�VWDUV]\FK�PLHMVFRZ\FK�RVyE�RUD]�]�U]DGNR�]DFKRZDQ\FKL�]DG]LZLDM�FR�QLHNRPSOHWQ\FK�Z]PLDQHN�KLVWRU\F]Q\FK��3U]\NáDGRZR�SU]\�UDWXV]X�Z�5R[EXUJKZ\VWDZLRQ\ MHVW�VSRU\�NDPLH� FHUDPLF]Q\���SDWU]�U\VXQHN�&����G���XPLHV]F]RQD�SRG�NWyU\PWDEOLF]ND LQIRUPXMH� L* QD� MHJR� SRZLHU]FKQL� NLHG\� ]QDOH]LRQR� FDá� NLHV]H� F]\VWHJR� ]áRWD�1LH]Z\NáH VNRQFHQWURZDQLH�QDSRZLHU]FKQLRZ\FK�GHSR]\WyZ�]áRWD�ZRNyá�7DSDQXL�XND]\ZDQHMHVW�WH* QD�QLHNWyU\FK�VWDUV]\FK�PDSDFK��SU]\NáDGRZR�QD�PDSLH�]�U\VXQNX�&���$F]NROZLHN QRZR]HODQG]F\�JHRORG]\�WZLHUG]� FR�LQQHJR��LVWQLHMH��FLVá\�]ZL�]HN�SRPL
G]\HNVSOR]M� 7DSDQXL�RUD]�REHFQR�FL� QDSRZLHU]FKQLRZ\FK�GHSR]\WyZ�]áRWD�Z�3URZLQFML�2WDJRRZHJR�NUDMX��Z�NWyUHM�HNVSOR]MD�WD�PLDáD�PLHMVFH��3RQL*HM�]HVWDZLRQR�QDMLVWRWQLHMV]H�SU]HVáDQNLMDNLH�VXJHUXM� WHQ�]ZL�]HN����5R]V\SDQLH�QD�SRZLHU]FKQL�]LHPL�Z�IRUPLH��]áRWHJR�UXQD���=áRWR�]�2WDJR�UR]VLDQH�E\áRUyZQRPLHUQ� ZDUVWHZN� SR�SRZLHU]FKQL�JUXQWX��L�]DOHJDáR�ZV]
G]LH�WDP�JG]LH�]QDMGRZDá\�VL
WH* LQQH�SURGXNW\�HNVSOR]ML�7DSDQXL��3U]\NáDGRZR�� QDMUyZQRPLHUQLHMV]� ZDUVWHZN� ]DOHJDáRRQR�REV]DU��RGGDORQ\�W\ONR�RNRáR�NLORPHWUD�RG�]DFKRGQLHM�NUDZ
G]L�NUDWHUX��QD�NWyU\P�QDVW�SLá\WH* VLOQH� RSDG\� WULQLWLWH�� -HGQRF]H�QLH� ZV]
G]LH� WDP� JG]LH� XSDGá\� NDPLHQLH� FHUDPLF]QH�XSDGNRP�W\P�WRZDU]\V]\á\�UyZQLH* QDSRZLHU]FKQLRZH�GHSR]\W\�]áRWD��� 5R]ORNRZDQLH�ZRNyá� NUDWHUX�� .UDWHU� 7DSDQXL� MHVW� FHQWUDOQ\P�SXQNWHP� GHSR]\WyZ]áRWD� 1DSRZLHU]FKQLRZH�SRNáDG\�]áRWD�QD�:\VSLH�3RáXGQLRZHM�1RZHM�=HODQGLL� UR]ORNRZDQHE\á\ ZRNyá�WHJR�NUDWHUX�L�]GDZDá\�VL
 RGWZDU]Dü�SU]HELHJ�IDOL�XGHU]HQLRZHM�Z]EXG]RQHM�SU]H]W� HNVSOR]M
 ��SDWU]�U\VXQHN�&���L�SRUyZQDM�JR�]�U\VXQNLHP�&���� :VSyáLVWQLHQLH� ]� NDPLHQLDPL� FHUDPLF]Q\PL�� 0�GUR�ü� OXGRZD� ZVND]XMH� QDEH]SR�UHGQL ]ZL�]HN� SRPL
G]\� NDPLHQLDPL� FHUDPLF]Q\PL� L� SRNáDGDPL� ]áRWD� �NDPLHQLHFHUDPLF]QH ]�NROHL�PDM� EH]SR�UHGQL�]ZL�]HN�]�HNVSOR]M� 7DSDQXL���SDWU]�SRGUR]G]LDá�&������3RZLHG]HQLH UR]SRZV]HFKQLRQH�Z�UyG� QRZR]HODQG]NLFK� SRV]XNLZDF]\� ]áRWD� EU]PL�� �V]XNDM]áRWD�ZV]
G]LH�WDP��JG]LH�]QDMG]LHV]�FHUDPLF]QH�NDPLHQLH�����:\JO�G��=áRWR�SR]\VNLZDQH�Z�2WDJR�Z\Uy*QLDáR�VL
 Z\JO�GHP�RG�]áRWD�]QDMGRZDQHJRZ LQQ\FK�F]
�FLDFK�1RZHM�=HODQGLL��-HGQRF]H�QLH�]D� GOD�ND*GHM�ORNDFML�]�2WDJR�Z\ND]\ZDáRRQR WH* LQG\ZLGXDOQH� DWU\EXW\�� 6W�G� PLHMVFRZL� ]áRWQLF\� VNXSXM�F\� WHQ� NUXV]HF� Z� F]DVDFKJRU�F]NL ]áRWD�Vá\QQL�E\OL�]H�VZHM�XPLHM
WQR�FL�GRNáDGQHJR�RNUH�OHQLD�MX* QD�SLHUZV]\�U]XW�RND] NWyUHM�GRNáDGQLH�ORNDFML�GDQH�]áRWR�SRFKRG]L��3RZ\*V]D�ZáD�FLZR�ü�]áRWD�]�2WDJR�VXJHUXMH�L* SU]HG� ]GHSRQRZDQLHP� QD� ]LHPL� SU]HV]áR� RQR� SURFHV� MDNLHM� IL]\F]QHM� VHJUHJDFML�VSRG]LHZDQ\ GR� Z\VW�SLHQLD� SU]\� G]LDáDQLX� RNUH�ORQHJR� F]\QQLND� VHJUHJXM�FHJR� �QS�SRGPXFKyZ�HNVSOR]ML���� $WU\EXW\�NUXV]FX��1DSRZLHU]FKQLRZH�]áRWR� ]�2WDJR�SU]\MPRZDáR� IRUP
 QLHZLHONLFKNURSHOHN VXJHUXM�F\FK� MHJR�SRZVWDQLH�Z�HIHNFLH� MDNLHJR� Z\VRNRWHPSHUDWXURZHJR�SURFHVXIL]\F]QHJR��QS��V\QWH]\�WHOHNLQHW\F]QHM��7R�] NROHL�SRNU\ZD�VL
 ]�PR*OLZ\P�PHFKDQL]PHP�MHJRIRUPRZDQLD Z�HIHNFLH�HNVSOR]ML� �SDWU]�Z\MD�QLHQLH���� MDNLH�QDVW�SL���:�NURSHONL� WH�F]DVDPLZWRSLRQH WH* E\á\� NU\V]WDáNL� PLQHUDáyZ� NZDUFR�SRFKRGQ\FK�� :� VHQVLH� ZL
F� ZáDVQR�FL� LZ\JO�GX��]áRWR�]�2WDJR�GRNáDGQLH�SRNU\ZD�VL
 ]�NURSHONDPL�]áRWD�]QDMGRZDQ\PL�Z�QXUWDFK�U]HNL5HQ� NWyUH�QDMSUDZGRSRGREQLHM�UyZQLH* SRFKRG]L�RG�HNVSOR]ML�VWDWNX�PDJQHW\F]QHJR���SDWU]RSLV\�]�UR]G]LDáX�)�1DOH*\ WX� SRGNUH�OLü�� *H� EDUG]R� SRGREQH� QDSRZLHU]FKQLRZH� SRNáDG\� ]áRWD�� UyZQLH*IRUPXM�FH URG]DM� �]áRWHJR� UXQD�� XWZRU]RQHJR� ]� SRUR]VLHZDQ\FK� QD� SRZLHU]FKQL� JUXQWXQLHZLHONLFK�NURSHOHN��Z\NU\WH�]RVWDá\��L�QDZHW�E\á\�HNVSORDWRZDQH�QD�PDá� VNDO
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SXMH���� 3RG]LHPQH�]áRWR�LVWQLDáR�Z�W\P�UHJLRQLH�MX* ZF]H�QLHM��HNVSOR]MD�7DSDQXL�Z\QLRVáDMH MHG\QLH�QD�SRZLHU]FKQL
��+LSRWH]D�� UR]SRZV]HFKQLDQD�SU]H]�QLHNWyU� OLWHUDWXU
 GRW\F]�F�NUDWHUyZ SRGDMH��*H�EH]SR�UHGQL� NRQVHNZHQFM� ZLHONR�VNDORZHM�HNVSOR]ML�MHVW�SRZVWU]�VRZHZ\QLHVLHQLH QD�SRZLHU]FKQL
 PDWHULDáyZ�QRUPDOQLH�RVDG]RQ\FK�QD�]QDF]Q\FK�Já
ERNR�FLDFK�SDWU]�>�&��@��5LFKDUG�$�)��*ULHYH���7HUUHVWULDO�LPSDFW�VWUXFWXUHV���$QQ��5HY��(DUWK�3ODQHW��6FL���������� VWURQD� ���������� 0HFKDQL]P� NWyU\� Z� 2WDJR� PyJá� VSRZRGRZDü� Z\QLHVLHQLHSRG]LHPQHJR ]áRWD� QD� SRZLHU]FKQL
�� SRGREQ\� ZL
F� E\áE\� GR� WHJR� Z\NRU]\VW\ZDQHJR� ZZLEUDWRURZ\FK VHSDUDWRUDFK� V\SNLFK� VXEVWDQFML�� 0HFKDQL]P� WHQ� ]RVWDáE\� Z\]ZRORQ\�� JG\SRW
*QD HNVSOR]MD�NRáR�7DSDQXL�VSRZRGRZDáD�GáXJRWUZDáH�ZLEUDFMH�L�ZVWU]�V\�QDV]HM�SODQHW\�(IHNW G]LDáDQLD� WHM� HNVSOR]ML� PR*QDE\� ZL
F� SU]\UyZQDü� GR� XGHU]HQLD� Z� E
EHQ� MDNLHJRRGSRZLHG]L� V� GáXJRWUZDáH� ZVWU]�V\� L� ZLEUDFMH� MHJR� PHPEUDQ\�� =� NROHL� ZLEUDFMH� QDV]HMSODQHW\ RGVHSDURZDá\�]áRWR�RG�LQQ\FK�VNáDGQLNyZ�JUXQWX��Z\QRV]�F�MH�NX�SRZLHU]FKQL�]LHPL�2EUD]RZ\P SRUyZQDQLHP� GOD� WHM� VHSDUDFML� E\áRE\� ]MDZLVNR� Z]DMHPQHJR� VHSDURZDQLD� VL
PDWHULDáyZ�R�Uy*QHM�J
VWR�FL�XPLHV]F]RQ\FK�QD�ZLEUXM�FHM�PHPEUDQLH�E
EQD���� 6WDWHN� NRVPLF]Q\� MDNL� XOHJá� NDWDVWURILH� NRáR� 7DSDQXL� Z� ZL
NV]HM� VZRMHM� F]
�FLZ\NRQDQ\ E\á�]H�]áRWD��6W�G�SR�UR]HUZDQLX�QD�VWU]
S\� L�VWRSLHQLX�RJQLHP�HNVSOR]ML��]áRWR� WRRSDGáR QD�SRZLHU]FKQL
 JUXQWX�Z�SRVWDFL�PDá\FK�NURSHOHN�WZRU]�F�ZáD�QLH�RZR��]áRWH�UXQR��SDWU] WH* �]áRWR�SRGREQ\�� RGáDPHN� PDJQHW\F]Q\� RSLVDQ\� Z� SRGUR]G]LDOH� &��� RUD]� SRGU\VXQNLHP�&��������2JURPQH�WHPSHUDWXU\�L�FL�QLHQLH�HNVSOR]ML�7DSDQXL��Z�SRá�F]HQLX�]�SRW
*Q\P�SROHPWHOHNLQHW\F]Q\P HNVSORGXM�F\FK�S
GQLNyZ�VWDWNX��SDWU]�RSLV�HIHNWX�WHOHNLQHW\F]QHJR�SRGDQ\Z SRGUR]G]LDOH�*��������VWZRU]\áR�ZDUXQNL�VSU]\MDM�FH�]DLVWQLHQLX�V\QWH]\� WHOHNLQHW\F]QHM�ZNWyUHM Z\QLNX� PL
G]\� LQQ\PL� Z\SURGXNRZDQH� ]RVWDáR� ]áRWR� �QS�� SRSU]H]� WHOHNLQHW\F]QHSRá�F]HQLH ]H�VRE� MDNLFK� GZyFK�SLHUZLDVWNyZ�Z\U]XFRQ\FK� OXE�ZHVVDQ\FK�Z�SRZLHWU]H�ZFKZLOL WHM� HNVSOR]ML���=áRWR� WR�QDVW
SQLH�RSDGáR�QD� ]LHPL
 Z�SRVWDFL�QLHZLHONLFK� NURSHOHN�ZHZV]\VWNLFK W\FK�REV]DUDFK�JG]LH�UyZQLH* ]GHSRQRZDQH�]RVWDá\�LQQH�SURGXNW\�RZHM�HNVSOR]MLWDNLH�MDN�WU\QLWLWH�L�NDPLHQLH�FHUDPLF]QH�2F]\ZL�FLH JG\E\� NWR� ]� Z\PDJDQ� HNVSHUW\]� NLHG\� SRNXVLá� VL
 R� GRNRQDQLHV]F]HJyáRZV]\FK EDGD� L� DQDOL]� ]áRWD� ]�2WDJR�� ]DSHZQH�EH]� WUXGQR�FL� XVWDOLáE\� RQ� NWyU\� ]SRZ\*V]\FK WU]HFK�PHFKDQL]PyZ�IDNW\F]QLH�PLDá�WDP�PLHMVFH��'OD�ND*GHJR�]�QLFK�ERZLHP�]áRWRWR SRZLQQR� FHFKRZDü� VL
 LQQ\PL� DWU\EXWDPL� �QS�� ]áRWR� Z\SURGXNRZDQH� Z� HIHNFLH� V\QWH]\WHOHNLQHW\F]QHM SRVLDGDáRE\� RGPLHQQ\� L� EDUG]LHM� MHGQRURGQ\� VNáDG� L]RWRSRZ\� RG� ]áRWDZ\VW
SXM�FHJR�Z�VWDQLH�QDWXUDOQ\P��=GDQLHP DXWRUD�]JURPDG]RQ\�GR�G]LVLDM�PDWHULDá�REVHUZDF\MQ\�VXJHUXMH�*H�Z�7DSDQXL]DLVWQLDáD ZLHONRVNDORZD�V\QWH]D�]áRWD��W�M��]áRWR�Z\WZRU]RQH�WDP�]RVWDáR�]JRGQLH�]�RSLVHP�ZSXQNFLH ���SRZ\*HM���=�SXQNWX�]D� ZLG]HQLD�SRWU]HE�QDV]HM�F\ZLOL]DFML��PR*OLZR�ü�]DLVWQLHQLDWDNLHM V\QWH]\�WHOHNLQHW\F]QHM�]GDMH�VL
 E\ü�Z\VRFH�DWUDNF\MQD��ERZLHP�HZHQWXDOQH�XVWDOHQLHMHM PHFKDQL]PX�RWZRU]\áRE\�GURJ
 GR�SURGXNFML��V\QWH]\��QD�QDV]HM�SODQHFLH�WHJR�QLH]Z\NOHX*\WHF]QHJR NUXV]FX��=�GRW\FKF]DVRZHJR�UR]H]QDQLD�DXWRUD�Z\QLND�WH*��*H�(UyGáHP��]áRWHJRUXQD� ]QDMGRZDQHJR� WDN*H� Z� LQQ\FK� PLHMVFDFK� HNVSOR]ML� 8)2� GUXJLHM� L� WU]HFLHM� JHQHUDFMLUyZQLH* E\áD�V\QWH]D�WHOHNLQHW\F]QD��SDWU]�DWU\EXW��'��Z�SRGUR]G]LDOH�*���



C 69$F]NROZLHN SR]D� DXWRUHP� QLNW� GRW\FKF]DV� QLH� VWDUDá� VL
 SU]HSURZDG]Lü� EDGD� MDNLHVSUDZG]Lá\E\ PR*OLZR�ü�SRFKRG]HQLD�]áRWHJR�UXQD�]�RNROLF�7DSDQXL�RG�HNVSOR]ML�8)2��LVWQLHM�MX* XVWDORQH�HPSLU\F]QLH�IDNW\�MDNLH�EH]SR�UHGQLR�M� SRWZLHUG]DM���1DMEDUG]LHM�]QDF]�F\P�]QLFK MHVW�QLHREHFQR�ü�QD�:\VSLH�3yáQRFQHM�1RZHM�=HODQGLL�SRGREQLH�REILW\FK�SRNáDGyZ�]áRWD�*G\E\ ERZLHP�]áRWR� WHJR�NUDMX�SRFKRG]LáR�]� �QDWXUDOQ\FK��(UyGHá� MDN� WR�VXJHUXM� JHRORG]\�ZWHG\ ]� XZDJL� QD� SRGRELH�VWZD� EXGRZ\� L� KLVWRULL� JHRORJLF]QHM� REX� Z\VS� �W�M�� 3yáQRFQHM� L3RáXGQLRZHM��]áRWR�SRZLQQR�E\ü�UR]áR*RQH�QD�QLFK�VWDW\VW\F]QLH�Z�PQLHM�ZL
FHM�WHM�VDPHM�LOR�FL�7\PF]DVHP SU]HFLZVWDZQLH�GR�ERJDWHM�Z�]áRWR�:\VS\�3RáXGQLRZHM��V]F]HJyOQLH�Z�RNROLFDFK7DSDQXL���FDáH�]DVRE\�WHJR�V]ODFKHWQHJR�NUXV]FX�QD�:\VSLH�3yáQRFQHM�1RZHM�=HODQGLL�SUDZLHZ\á�F]QLH�RJUDQLF]DM� VL
 GR�EDQNyZ�L�VNOHSyZ�MXELOHUVNLFK��GR�NWyU\FK�SU]\ZR*RQH�RQR�]RVWDMHSR Z\GRE\FLX�QD�:\VSLH�3RáXGQLRZHM���1DWRPLDVW�Z�VWDQLH�QDWXUDOQ\P�QD�:\VSLH�3yáQRFQHM]áRWR Z\VW
SXMH�Z� SRPLMDOQLH� QLNá\FK� LOR�FLDFK�� 7R�ZL
F� VXJHUXMH� L* SRNáDG\� ]áRWHJR� UXQD� ]:\VS\ 3RáXGQLRZHM�Z\ZRG]� VL
 ]�MDNLHJR� F]\QQLND��MDNL�]DG]LDáDá�VHOHNW\ZQLH�W\ONR�QD�:\VSLH3RáXGQLRZHM��MHGQDN*H�MX* QLH�Z\VW�SLá�QD�:\VSLH�3yáQRFQHM��:V]\VWNR�ZVND]XMH�QD�WR�L* RZ\PZ\ELRUF]R G]LDáDM�F\P� F]\QQLNLHP� E\á� RVWDWQL� ����� ]� WU]HFK� PHFKDQL]PyZ� ]áRWR�WZyUF]\FKHNVSOR]ML�7DSDQXL�RPyZLRQ\FK�SRSU]HGQLR��=DXZD*��*H�]�XZDJL�QD�GX*\�G\VWDQV�SRPL
G]\�REXZ\VSDPL� RUD]�QD�REHFQR�ü�Já
ERNLHM� FLH�QLQ\�PRUVNLHM�SRPL
G]L�QLPL��*DGHQ�]� W\FK� WU]HFKF]\QQLNyZ QLH� SU]HQLyVáE\� VZHJR� G]LDáDQLD� WDN*H� QD� :\VS
 3yáQRFQ� �WR� ZL
F� Z\MD�QLDGODF]HJR�QLH�PD�WDP�]áRWD�Z�WDNLFK�VDP\FK�LOR�FLDFK�MDN�QD�:\VSLH�3RáXGQLRZHM��1D ]DNR�F]HQLH� ZDUWR� WX� GRGDü�� *H� RJURPQD� JRU�F]ND� ]áRWD� NWyUD� RJDUQ
áD�:\VS
3RáXGQLRZ� 1RZHM�=HODQGLL�Z�GUXJLHM�SRáRZLH�;,;�ZLHNX��D�MDND�]DLQLFMRZDQD�]RVWDáD�ZáD�QLHSU]H] QDSRZLHU]FKQLRZH�SRNáDG\�]áRWD�]�&HQWUDOQHJR�2WDJR��VWDáD�VL
 MHGQ\P�]�QDMZD*QLHMV]\FK]MDZLVN JRVSRGDUF]\FK�RZHJR�GRSLHUR�URG]�FHJR�VL
 SD�VWZD��*RU�F]ND�WD�]DOXGQLáD�1RZ�=HODQGL
� Z\W\F]\áD� MHM� GURJL� L� V]ODNL� NRPXQLNDF\MQH�� VWZRU]\áD� IXQGDPHQW\� RVDGQLF]H� GODUR]ZRMX ZLHONLHM� OLF]E\� PLDVW� L� RVLHGOL� ]� 3URZLQFML� 2WDJR� �Zá�F]DM�F� Z� WR� PLDVWR� 'XQHGLQ��SRVWDZLáD ]U
E\�SD�VWZRZR�FL��GRVWDUF]\áD�LPSXOVX�GOD�UR]ZRMX�PLHMVFRZHJR�SU]HP\VáX��GDáDLVWRWQ\ ZNáDG� Z� RVL�JQL
FLH� ERJDFWZD� L� GREURE\WX� FDáHM� 1RZHM� =HODQGLL�� RUD]� VWDQRZLáDQDMZD*QLHMV]H Z\GDU]HQLH� HNRQRPLF]QH� WHJR� NUDMX�� 6W�G�� LJQRURZDQLH� ]QDF]HQLD� HNVSOR]ML7DSDQXL�Z�VSRZRGRZDQLX�WHM�JRU�F]NL��SUDNW\F]QLH�VWDQRZL�]DSU]HF]HQLH�KLVWRU\F]Q\FK�NRU]HQLQD�NWyU\FK�REHFQH�VSRáHF]H�VWZR�1RZHM�=HODQGLL�Z\URVáR�
&����&HUDPLF]QH�NDPLHQLH�L�WULQLWLWH
:\REUD(P\ VRELH�HNVSOR]M
 ZHKLNXáX�8)2� OHF�FHJR�QD�QLVNLHM�Z\VRNR�FL� WX* SRQDGSRZLHU]FKQL� ODVX��-HJR�S
GQLNL�Z\SHáQLRQH�SR�EU]HJL�HQHUJL� PDJQHW\F]Q� L�UR]ORNRZDQH�QDNV]WDáW F]DV]\�UHIOHNWRUD��QDJOH�XZDOQLDM� SRW
*Q� IDO
 XGHU]HQLRZ� R�VLOH�NLONX�PLOLRQyZ�WRQ717 VNLHURZDQ� Z]GáX* OLQLL� VLá� ]LHPVNLHJR� SROD� PDJQHW\F]QHJR�� )DOD� WD� MDN� ZVSyáF]HVQ\SRFLVN NXPXODF\MQ\� ZELMD� VL
 Z� ]LHPL
 Z\U\ZDM�F� Z� QLHM� RJURPQ\� NUDWHU�� 2GáDP\� JOHE\SRSU]HGQLR ]DOHJDM�FHM� WHQ� NUDWHU�� Z\PLHV]DQHM� ]� IUDJPHQWDPL� URVQ�F\FK� QD� QLHM� GU]HZZ\U]XFRQH ]RVWDM� Z� SRZLHWU]H� L� UR]EU\(QL
WH� QD� RJURPQH� RGOHJáR�FL� RG� PLHMVFD� LFKRU\JLQDOQHJR�]DOHJDQLD��3RGF]DV�ORWX�Z�SRZLHWU]X�]H�ZV]\VWNLFK�VWURQ�REOHZD�MH�*DU�L�FL�QLHQLHHNVSOR]ML� 2WRF]RQH� UR]*DU]RQ\P� SRZLHWU]HP� R� RJURPQ\P� FL�QLHQLX� EU\á\� WH� Z� SU]HFL�JXVHNXQG ]DPLHQLDM� VL
 Z�NDPLHQLH�NWyU\FK�SRZLHU]FKQLD�WRSQLHMH�RG�JRU�FD��3
G�UR]SDORQHJRSRZLHWU]D ]DF]\QD� PRGHORZDü� MH� Z� SL
NQH� DHURG\QDPLF]QH� NV]WDáW\�� 3R� RSDGQL
FLX� LRVW\JQL
FLX Z\JO�GDM� ZL
F� MDN�SL
NQH�QDWXUDOQH� U]H(E\��R� IDQWD]\MQ\FK�NV]WDáWDFK� L�*\Z\FKNRORUDFK��=�XZDJL�QD�LFK�IL]\NDOQH�ZáDVQR�FL�SU]\SRPLQDM�FH�EU\á\�SRUFHODQ\��Z�1RZHM�=HODQGLL



C 70GRVáRZQLH QD]\ZDQH�V� RQH��SRUFHODQRZ\PL�NDPLHQLDPL���SR�DQJLHOVNX��FKLQD�VWRQHV����:HZV]\VWNLFK�VZRLFK�SROVNRM
]\F]Q\FK�SXEOLNDFMDFK�GRW\F]�F\FK�OHJHQGDUQHM�HNVSOR]ML�8)2�NRáR7DSDQXL�DXWRU�QD]\ZD�MH��NDPLHQLDPL�FHUDPLF]Q\PL��.D*GD ZLHONRVNDORZD�HNVSOR]MD�SRVLDGD�GZLH� ID]\��UR]SU
*DQLD���HNVSOR]ML��� L�VNXUF]X��LPSOR]ML��� 3LHUZV]D� ID]D�Z\WZDU]D� RJQLVWH� L� FLHNáH� NDPLHQLH� FHUDPLF]QH� L� UR]U]XFD� MD� QDREV]DU]H RGOHJá\P� R� VHWNL� �D� E\ü� PR*H� QDZHW� W\VL�FH�� NLORPHWUyZ� RG� FHQWUXP� Z\EXFKX�-HGQDN*H�Z�GUXJLHM�ID]LH�SRZVWDMH�]MDZLVNR�Z�OLWHUDWXU]H�]QDQH�SRG�QD]Z� �ILUHVWRUP���3RW
*Q\KXUDJDQ ]DF]\QD�ZLDü�RG�REU]H*D�SáRQ�FHJR�REV]DUX�NX�MHJR�FHQWUXP��3RU\ZD�RQ�IUDJPHQW\SDO�F\FK�VL
 GU]HZ�L�JDá
]L�RUD]�ZLHU]FKQL� ZDUVWZ
 JOHE\��8SDORQH�JDá
]LH�XSDGDM� Z�FHQWUXPZ\EXFKX WZRU]�F�ZDUVWZ
 Z
JOD� RSLVDQ� MX* Z� SRGUR]G]LDOH�&��� -HGQDN*H� JOHED� L� SLDVHNSRUZDQH ]RVWDM� Z� REU
E� WZRU]�FHJR� VL
 �JU]\ED�� HNVSOR]ML�� JG]LH� WDN*H� WRSL� MH� JRU�FHSRZLHWU]H� ,FK� VWUXNWXUD� ]PLHQLD� VL
 ZL
F� ]� NU\VWDOLF]QHM� QD� URG]DM� RNU�Já\FK� JOREXOLQHN� OXE*DUyZHF]HN ]�F]\VWHJR�MDNE\�V]NáD��2ZH�V]NOLVWH�JOREXOLQNL�]QDQH�V� SRG�QD]Z� �WULQLWLWH���3R]DPDUFLX HNVSOR]ML� WU\QLWLWH� RSDGD� QD� ]LHPL
�� SU]HFLZQLH� QL* NDPLHQLH� FHUDPLF]QH� ]� UHJXá\]DOHJDM�F�REV]DU\�EDUG]R�EOLVNLH�FHQWUXP�Z\EXFKX�= SRZ\*V]\FK�RSLVyZ�VWDMH�VL
 MDVQ\P��*H�WULQLWLWH� L�NDPLHQLH�FHUDPLF]QH�FHFKXM� VL
]DUyZQR Z]DMHPQ\P�SRNUHZLH�VWZHP�MDN� L�SU]HFLZVWDZQR�FL��� ,FK�SRNUHZLH�VWZR�Z\QLND�]IDNWX *H�RED�PLQHUDá\�VWDQRZL� SURGXNW� WHM�VDPHM�HNVSOR]ML��1DWRPLDVW� LFK�SU]HFLZVWDZQR�üZ\QLND ]� IDNWX�� *H� IRUPRZDQH� V� RQH� Z� GZyFK� Uy*Q\FK� ID]DFK� HNVSOR]ML� �W�M�� NDPLHQLHFHUDPLF]QH Z�ID]LH�HNVSOR]ML��]DV�WULQLWLWH�Z�ID]LH�LPSOR]ML��RUD]�*H�LFK�UR]áR*HQLH�MHVW�RGZURWQH�NDPLHQLH FHUDPLF]QH� �UR]EU\]JDQH�� ]RVWDM� RG� FHQWUXP� HNVSOR]ML�� SRGF]DV� JG\� WULQLWLWH�ZHVVDQ\��]RVWDMH�NX�WHPX�FHQWUXP��2ED QLH]Z\NáH� PLQHUDá\�� W�M�� �NDPLHQLH� FHUDPLF]QH�� L� �WULQLWLWH�� VWDQRZL� GRW\FKF]DVQLHZ\MD�QLRQH ]DJDGNL� JHRORJLF]QH� :\VS\� 3RáXGQLRZHM� 1RZHM� =HODQGLL�� MDNLH� Z\ND]XM�EH]SR�UHGQL ]ZL�]HN� ]� HNVSOR]M� NRáR� 7DSDQXL�� $F]NROZLHN� GHSR]\W\� REX� W\FK� PLQHUDáyZUR]ELHJDM� VL
 �Z� QLHMHGQDNRZ\FK� RGOHJáR�FLDFK�� RG� NUDWHUX� 7DSDQXL� Z� SUDZLH� ZV]\VWNLFKNLHUXQNDFK� ]�GRW\FKF]DVRZ\FK�EDGD� ]GDMH�VL
 Z\QLNDü��*H�QDMZL
NV]H�QDVLOHQLH�XSDGNyZNDPLHQL FHUDPLF]Q\FK� XNáDGD� VL
 Z]GáX* OLQLL� ELHJQ�FHM� RG� NUDWHUX� Z� SyáQRFQR�ZVFKRGQLPNLHUXQNX� QDWRPLDVW�PLDáNL��WU\QLWLWH��]DOHJD�JáyZQLH�Z]GáX* OLQLL�ELHJQ�FHM�SUDZLH�GRNáDGQLH�NX]DFKRGRZL RG� NUDWHUX�7DSDQXL� �SDWU]� OLQLH� �&�� L� �7�� QD� U\VXQNX�&���� 7DNL� UR]EU\]J� NDPLHQLFHUDPLF]Q\FK QDMSUDZGRSRGREQLHM�Z\QLND�]�WRSRJUDILL�Z]JyU]D�QD�]ERF]X�NWyUHJR�HNVSOR]MDWD QDVW�SLáD�� V]F]HJyOQLH�*H� OLQLD� LFK�QDMEDUG]LHM� VNRQFHQWURZDQ\FK�XSDGNyZ�SRNU\ZD�VL
 ]SU]HGáX*HQLHP OLQLL� WUyMN�WQHJR�ZHM�FLD�GR�NUDWHUX�7DSDQXL��SDWU]�OLQLD��&&��QD�U\VXQNX�&���1DWRPLDVW ]DFKRGQLH� XáR*HQLH� QDMZL
NV]\FK� GHSR]\WyZ� WULQLWLWH� QDMSUDZGRSRGREQLHM� Z\QLND] UXFKX REURWRZHJR�QDV]HM�SODQHW\�MDNL�VSRZRGRZDá�VWRSQLRZ� Z
GUyZN
 QD�]DFKyG�JyUQHMF]
�FL�JU]\ED�HNVSOR]ML�Z�NWyU\P�PLQHUDá�WHQ�]RVWDá�Z\WZRU]RQ\�
&������7ULQLWLWH
7ULQLWLWH MHVW� PLDáNLP� PLQHUDáHP� VNáDGDM�F\P� VL
 ]� GURELQHN� V]NáD� NU]HPRZHJRZLHONR�FL ]LDUHQHN� SLDVNX�� XNV]WDáWRZDQ\FK� Z� PDOH�NLH� NXONL� OXE� NURSHONL�� 7ULQLWLWH� QLH� MHVW]QDQ\ Z� QDWXU]H�� :V]\VWNLH� MHJR� GRW\FKF]DV� RGNU\WH� SRNáDG\� SRZVWDá\� Z� VSRVyEWHFKQRORJLF]Q\� W�M�� DOER� SRGF]DV� WHVWyZ� ERPE� QXNOHDUQ\FK�� DOER� WH* Z� HIHNFLH� SRW
*Q\FKHNVSOR]ML� NWyU\FK� SRFKRG]HQLH� MHVW� UyZQLH* WHFKQRORJLF]QH� �QS�� WXQJXVNLHM�� 7DSDQXL�� F]\HNVSOR]ML ZHKLNXáX� F]DVX� QD� SXVW\QL� OLELMVNLHM� �� SDWU]� SXQNW\� ��� L� ���Z� UR]G]LDOH�.���:L
FHMLQIRUPDFML QD� WHPDW� WHJR� DWRPRZHJR� PLQHUDáX� ]DZDUW\FK� MHVW� Z� DUW\NXOH� >�&����@ 5RQ
D
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D� �7ULQLWLWH�� WKH�RULJLQ�RI�D� UDUH�DWRPLF�PLQHUDO���/DSLGDU\�-RXUQDO��-DQXDU\������VWURQ\�������������=JRGQLH ]� KLSRWH]� DXWRUD�� WULQLWLWH� Z\WZRU]RQ\� ]RVWDá� WDN*H� L� Z� 7DSDQXL�� SRSU]H]ZHVVDQLH GR� �JU]\ED�� HNVSOR]ML� SRGFL�QLHQLHP� SDQXM�F\P� Z� MHM� GUXJLHM� ID]LH� �W�M�� SRGF]DV�ILUHVWRUP�� ]LDUHQHN�ORNDOQHJR�SLDVNX�L�JOHE\��VWRSLHQLH�LFK��SRQRZQH�XWZDUG]HQLH�QD�NV]WDáWPDá\FK�JOREXOLQHN��L�QDVW
SQH�RSDGQL
FLH�Z�RNROLFDFK�FHQWUXP�Z\EXFKX�MDNR�F]
�FL�GHSR]\WyZSRHNVSOR]\MQ\FK� :�SREOL*X�PLDVWHF]ND�0DQGHYLOOH�Z�SyáQRFQHM�F]
�FL�3URZLQFML�6RXWKODQG�QD W]Z� :DLPHD� 3ODLQV�� ]ORNDOL]RZDQH� V� ]QDF]QH� ]áR*D� SLDVNyZ� W\SX� WULQLWLWH�� 1DMOHSLHMSU]HEDGDQD F]
�ü�W\FK�]áy* MHVW�RGGDORQD�R�RNRáR����NLORPHWUyZ�QD�SyáQRFQ\�]DFKyG�RG�NUDWHUX7DSDQXL L�XV\WXRZDQD�QD�]DFKRGQLHM�NUDZ
G]L�WUyMN�WD�]QLV]F]HQLD��W�M��GRNáDGQLH�WDP�JG]LHUXFK REURWRZ\�=LHPL� RUD]� N�WRZH� SU]\áR*HQLH� IDOL� XGHU]HQLRZHM� Z\EXFKX� VXJHURZDá\E\� LFK]GHSRQRZDQLH �� SDWU]� OLQLD� �7�� QD� U\VXQNX�&���� /RNDOQL� JHRORG]\� QD]\ZDMD� WH� ]áR*D� �ORHVVGXQHV���3U]\MPXM� RQH�IRUP
 Z\GP�RNRáR�����NLORPHWUD�GáXJLFK�L�����PHWUyZ�V]HURNLFK��NWyU\FKGáXJD R� OH*\�QD�OLQLL�Z\FKRG]�FHM�]�NUDWHUX�7DSDQXL��]DXZD*��L* OLQLD�WD�VWDQRZL�SU]HGáX*HQLHSRáXGQLRZR�]DFKRGQLHM NUDZ
G]L�WUyMN�WQHJR�ZHM�FLD�GR�NUDWHUX���SDWU]�OLQLD��7�7��QD�U\VXQNX&��� :�]áR*DFK�]�0DQGHYLOOH�Z\NRQDQR�ZLHUFHQLD��:�LFK�HIHNFLH�VWZLHUG]RQR��L* Z\GP\�V� RNRáR��� PHWUD Já
ERNLH��]D� QD� LFK�GQLH�]QDMGXM� VL
 �ODG\�EDUG]LHM�FL
*NLFK�NURSHO�V]NáD��ZLGDüRSDGá\ RQH�SLHUZV]H����2SLV�W\FK�]áy* GRVWDUF]D�DUW\NXá�>�&����@ 3HWHU
D�0F,QWRVK
D���$HROLDQ'HSRVLWV LQ�D�/RHVV�6RXUFH�$UHD�RI�1RUWKHUQ�6RXWKODQG���*HRORJLFDO�6RFLHW\�RI�1HZ�=HDODQG1(:6/(77(5��1U�����0DUFK�������VWURQ\���������2EHFQH RILFMDOQH� Z\MD�QLHQLH� JHRORJLF]QH GOD� WULQLWLWH�SRGREQ\FK� GHSR]\WyZ� ]0DQGHYLOOH JáRVL�� L* ]DZLHUDM� RQH� V]NáR� ZXONDQLF]QH� SRFKRG]�FH� ]� HUXSFML� .DZDNDZD�� 7RZ\MD�QLHQLH MHGQDN*H� SRVLDGD� EDUG]R� SRZD*QH� OXNL�� ]� NWyU\FK� QDMEDUG]LHM� LVWRWQH� V� MDNQDVW
SXMH��� 2VWDWQLD�HUXSFMD�ZXONDQX�.DZDNDZD�QDVW�SLáD�RNRáR�����PLOLRQD� ODW� WHPX�� ,VWQLHMHZL
F PDáH�SUDZGRSRGRELH�VWZR��*H�Z\GP\�]�0DQGHYLOOH�SR]RVWDZDá\�QLHWNQL
WH�SU]H]�D* WDNGáXJL F]DV�� QD� SU]HNyU� ZLDWURP�� SRZRG]LRP�� ORGRZFRP�� WU]
VLHQLRP� ]LHPL�� LWS�� 6W�G� WH*�UDFMRQDOQH Z\MD�QLHQLH�GOD�RPDZLDQ\FK�]áy* SRZLQQR�]RVWDü�RSDUWH�QD� LQQHM�SU]\F]\QLH�QL*HUXSFMD�.DZDNDZD��� *OHED�Z�PLHMVFX��JG]LH�REHFQLH�]QDMGXMH�VL
 NUDWHU�7DSDQXL��PRJáD�WDN*H�SRVLDGDüGRPLHV]N
 V]NáD� .DZDNDZD�� =� NROHL� IDOH� XGHU]HQLRZH� ]� HNVSOR]ML� Z� 7DSDQXL� ZHVVDá\E\� LZ\PLHV]Dá\ UD]HP� Uy*QRURGQH� VNáDGQLNL� JOHE\�� Z� W\P� WDN*H� HZHQWXDOQH� NURSHONL� V]NáD.DZDNDZD��DE\�ILQDOQLH�XIRUPRZDü�]áR*D�Z�0DQGHYLOOH��6W�G�WH* MHGQ\P�]H�VNáDGQLNyZ�WULQLWLWH]�0DQGHYLOOH�PRJáRE\�E\ü�WH* SU]HWUDQVIRUPRZDQH�V]NáR�]�.DZDNDZD��7DND�GRPLHV]ND�RZHJRV]NáD�RF]\ZL�FLH�PRJáDE\�Z\SDF]\ü�Z\QLNL�PQLHM�GRNáDGQ\FK�RJO
G]LQ��� :XONDQ� .DZDNDZD� MHVW� ]ORNDOL]RZDQ\� QD� :\VSLH� 3yáQRFQHM� 1RZHM� =HODQGLL� �QDSyáQRF RG�:KDQJDUHL���6W�G�WH* RPDZLDQH�V]NáR�PXVLDáRE\�SU]HE\ü�Z�SRZLHWU]X�SRQDG�����NLORPHWUyZ� DE\� XIRUPRZDü�Z\GP\�Z�0DQGHYLOOH��1LH� LVWQLHMH�ZL
F� UDFMRQDOQH�Z\MD�QLHQLH�GODF]HJR ]áR*D� WHJR� V]NáD� PLDá\E\� Z\VW
SRZDü� Z� WDN� ]QDF]QHM� NRQFHQWUDFML� ZáD�QLH� NRáR0DQGHYLOOH����$XWRU�QLH�]GRáDá�]QDOH(ü�*DGQHM�SXEOLNDFML�RSLVXM�FHM�UH]XOWDW\�LQVWUXPHQWDOQHM�DQDOL]\]áy* ]�0DQGHYLOOH�L�LFK�SRUyZQDQLD�GR�V]NáD�ZXONDQLF]QHJR�]�.DZDNDZD��6W�G�WH* RPDZLDQHJHRORJLF]QH�Z\MD�QLHQLH�GRW\F]�FH�WHJR�V]NOLVWHJR SLDVNX��Z\JO�GD�UDF]HM�MDN�RSLQLD��*\F]HQLH�OXE�]DáR*HQLH��QL* MDN�SRWZLHUG]RQ\�IDNW�3RGVXPRZ\ZXM�F SRZ\*V]H�� REHFQH� Z\MD�QLHQLH� JHRORJLF]QH� GOD� SRFKRG]HQLDWULQLWLWH�SRGREQ\FK ]áy* ]� 0DQGHYLOOH� MHVW� FR� QDMPQLHM� QLHZ\VWDUF]DM�FH�� ]D� MHJR� UD*�FHQLHGRVWDWNL�GRGDWNRZR�VXJHUXM���*H�RZH�SRNáDG\�IDNW\F]QLH�SRFKRG]� ]�HNVSOR]ML�NRáR�7DSDQXL�
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&������+LSRWH]\�Z\MD�QLDM�FH�SRFKRG]HQLH�FHUDPLF]Q\FK�NDPLHQL
=JRGQLH ]�WHRUL� DXWRUD��NDPLHQLH�FHUDPLF]QH�SRZVWDM� ]�JOHE\� L� LQQ\FK�VNáDGQLNyZ]DOHJDM�F\FK REV]DU� SRGGDQ\� G]LDáDQLX� IDOL� XGHU]HQLRZHM� HNVSORGXM�FHJR� 8)2�� -H�OL� ZL
FKLSRWH]D DXWRUD� MHVW�SUDZG]LZD��ZWHG\� IRUPRZDQLH�W\FK�NDPLHQL�PXVLDáR�QDVW�SLü�Z�EDUG]RXQLNDOQ\FK ZDUXQNDFK�MDNLH�QLH�Z\VW�SL� SU]\�WZRU]HQLX�*DGQ\FK�LQQ\FK�URG]DMyZ�VNDá��:DUXQNLWH PR*QD� E\� ]GHILQLRZDü� MDN� QDVW
SXMH�� REHFQR�ü� SRW
*QHJR� SROD� PDJQHW\F]QHJRXZROQLRQHJR SU]H]� UR]SDGDM�FH� VL
 S
GQLNL� 8)2�� HNVSOR]\MQH� �SU]\SDGNRZH�� IRUPRZDQLHVNáDGX L�VWUXNWXU\� W\FK�NDPLHQL��NUyWNL�RNUHV�SRZVWDZDQLD�U]
GX�VHNXQG� OXE�QDMZ\*HM�PLQXW�RJURPQH� DQL]RWURSRZR� UR]áR*RQH� FL�QLHQLH�� QLH]Z\NOH� Z\VRNLH� WHPSHUDWXU\�� =� W\FK� WH*Z]JO
GyZ� NDPLHQLH�WH�PXV]� SRVLDGDü�V]HUHJ�DWU\EXWyZ�MDNLH�QLH�Z\VW�SL� Z�*DGQ\P�LQQ\PURG]DMX VNDá��'OD� SU]\NáDGX�� LFK� IHUURPDJQHW\F]QH�GRPLHV]NL� E
G� QDPDJQHVRZDQH��Z� LFKVNáDG PRJ� ZFKRG]Lü�VSUDVRZDQH�L�RGEDUZLRQH�SROHP�PDJQHW\F]Q\P�IUDJPHQW\�RUJDQLF]QH�LFK FKHPLF]QD� NRPSR]\FMD� PR*H� Z\ND]\ZDü� ]GXPLHZDM�F� Z\PLDQ
 SLHUZLDVWNyZ� �QS�� ZHIHNFLH Z\VRNRWHPSHUDWXURZHM�G\IX]ML�WHOHNLQHW\F]QHM�DWRP\�Z
JOD�]�PDV\�RUJDQLF]QHM�PRJ�E\ü�]DVW
SRZDQH�SU]H]�DWRP\�NU]HPX�OXE�ZDSQD���LFK�VWUXNWXUD�E
G]LH�SU]\SRPLQDáD�NZDUF\W\�TXDUW]LWHV�� W�M�� SLDVHN� ]GHIRUPRZDQ\� FL�QLHQLHP� L� WHPSHUDWXU��� LWS�� 3RGGDQH� EDGDQLRPVSHNWURPHWU\F]Q\P OXE� QD� UH]RQDQV� PDJQHW\F]Q\� SRZLQQ\� ZL
F� RQH� Z\ND]\ZDü� LQQHZáD�FLZR�FL QL* �QRUPDOQH�� RGPLDQ\� VNDá� �QLHVWHW\� MDN� GRW\FKF]DV� *DGHQ� QDXNRZLHFVSHFMDOL]XM�F\ VL
 Z�ZLHONRVNDORZ\FK�HNVSOR]MDFK�QLH�]DM�á�VL
 LFK�V]F]HJyáRZ\P�EDGDQLHP�SRVWXODW\�ZL
F�DXWRUD�R�XQLNDOQR�FL�W\FK�NDPLHQL�FL�JOH�SR]RVWDM� ZRáDQLHP�QD�SXV]F]\��3R�UD]�SLHUZV]\�DXWRU�]HWNQ�á�VL
 ]�W\PL�NDPLHQLDPL�Z������URNX�SR�UR]SRF]
FLX�VZ\FKEDGD� QDG�NUDWHUHP�7DSDQXL��1LHNWyUH�Z\QLNL�W\FK�EDGD� SXEOLNRZDQH�MX* E\á\�Z�3ROVFH��P�LQ�Z F]DVRSLVPDFK�1LH]QDQ\��ZLDW��QU�����������VWU�������1LH�]�WHM�=LHPL��PDU]HF�������QU����VWU������ L� ������� .XULHU� 6]F]HFL�VNL�� ������ PDUFD� ����� URNX�� QU� ��������� VWU�� ��� :LHF]yU:URFáDZLD� ������VLHUSQLD������URNX��QU������VWU����L�����F]\�0RU]H�L�=LHPLD��������NZLHFLH����� URNX��QU�����������VWU�����RUD]�NLONX�LQQ\FK��.DPLHQLH�FHUDPLF]QH�]�7DSDQXL�PDM� SL
NQ\�*\Z\� ]áRFLVW\�OXE�PDOLQRZ\�NRORU��FDáNRZLFLH�RGELMDM�F\�RG�ORNDOQHM�V]DUHM�VNDá\�URG]LPHM��W]Z�VFKLVW
X�� QDMF]
�FLHM� V]NOLVW��� MDNE\� JOD]XURZDQ� SRZLHU]FKQL
�� IDQWD]\MQH�� SRVNU
FDQH� LSR]DRNU�JODQH� QLH]Z\NOH� LQWHUHVXM�FH�� DHURG\QDPLF]QH� NV]WDáW\� XSRGDEQLDM�FH� MH� GRQDWXUDOQ\FK�U]H(E�MDNLFK� GDZQR�Z\PDUá\FK�VWZRUyZ��SR�UR]ELFLX�ZQ
WU]H�ZLHOX�]�QLFK�XND]XMH]DNRQVHUZRZDQ� PDV
 RUJDQLF]Q� �QS�� IUDJPHQW\� JDá
]L�� OL�FLH��� ]D� Z� SRZLHU]FKQL
QLHNWyU\FK ]�QLFK��V]F]HJyOQLH�W\FK�RSDGá\FK�Z�EOLVNR�FL�NUDWHUX�7DSDQXL��ZWRSLRQ\�MHVW�G\P�LVDG]D��3U]\NáDG\�FHUDPLF]Q\FK�NDPLHQL�SRND]DQH�V� QD�U\VXQNX�&����:L
NV]H�VNXSLVND�W\FKNDPLHQL Z\ND]XM� WDN�VLOQH�QDPDJQHVRZDQLH��*H�RGFK\ODM� RQH� LJá\�F]Xá\FK�NRPSDVyZ�� ,FKSU]HFL
WQD ZLHONR�ü�]DZLHUD�VL
 SRPL
G]\�Z\PLDUDPL�GRURVáHM�RVRE\�L�VDPRFKRGX��8GHU]RQHZ\GDM�PHWDOLF]Q\�G(ZL
N��MDN�Z\URE\�]�GREU]H�Z\WRSLRQHJR�NU\V]WDáX�F]\�SRUFHODQ\��5R]U]XFRQHV� RQH�QD�NV]WDáW�ZDFKODU]D�]DF]\QDM�FHJR�VL
 Z�NUDWHU]H�7DSDQXL�L�VNLHURZDQHJR�JáyZQLH�NXSyáQRFQR�ZVFKRGRZL� :� QLHNWyU\FK� PLHMVFDFK� MHVW� LFK� WDN� GX*R� L� SRVLDGDM� WDN� ZVSDQLDáHNV]WDáW\� *H�ORNDOQL�PLHV]ND�F\�X*\ZDM� LFK�GR�SU]\R]GDELDQLD�VZRLFK�RJURGyZ�L�SRVLDGáR�FL�3U]\NáDGRZR Z�PLDVWHF]NX�&URPZHOO��W�M��RNRáR�����NP�QD�SyáQRF�RG�7DSDQXL��SUDZLH�SU]HGND*G\P�GRPHP�VWRL�QDWXUDOQD�U]H(ED�Z�IRUPLH�WDNLHJR�ZáD�QLH�NDPLHQLD��-HGHQ�]D� ]�GRPyZFDáNRZLFLH�RWRF]RQ\�MHVW�PXUHP�]�W\FK�NDPLHQL�=JUXEQD DQDOL]D�QRZR]HODQG]NLFK�NDPLHQL�FHUDPLF]Q\FK�Z\NRQDQD�QD�SUR�E
 DXWRUDSU]H] 'UD�-RKDQQHV
D�)LHEDJ
D��]DFKRGQLR�QLHPLHFNLHJR�HNVSHUWD�LPSDNWRZHJR��XMDZQLáD��*HV� RQH� ZáD�QLH� NZDUF\WDPL� �TXDUW]LWHV��� W�M�� PHWDPRUILF]Q\P� SLDVNLHP�� NWyU\� ]RVWDá



C 73]GHIRUPRZDQ\ SU]H]� RJURPQH� WHPSHUDWXU\� L� FL�QLHQLD�� 6W�G� WH* LFK� ZHZQ
WU]QD� VWUXNWXUD]QDF]QLH Uy*QL�VL
 RG�VNDá\�URG]LPHM��W]Z���VFKLVW���Z\VW
SXM�FHM�Z�PLHMVFX�LFK�]GHSRQRZDQLD�.ZDUF �6L2 ��Z�NDPLHQLDFK�FHUDPLF]Q\FK� MHVW�]DQLHF]\V]F]RQ\�GRPLHV]N� *HOD]D��D��FL�OHM�PDJQHW\WX �� W�M�� QDPDJQHVRZDQHJR� WOHQNX� *HOD]D�� RUD]� PDQJDQX�� )HOD]R� QDGDMH� LPZ\Uy*QLDM�F\ ]áRFLVW\� OXE� PDOLQRZ\� NRORU�� QDWRPLDVW� PDQJDQ� �� F]DUQ\� NRORU�� 'RPLHV]NDQDPDJQHVRZDQHJR *HOD]D�]DZDUWD�Z�NDPLHQLDFK�FHUDPLF]Q\FK�]�RNROLF�7DSDQXL�Z�QLH]Z\Ná\VSRVyE SRNU\ZD� VL
 ]� SRGREQ� GRPLHV]N� ]QDMGRZDQ� QD� REV]DU]H� HNVSOR]ML� WXQJXVNLHM�JG]LH�F]�VWHF]NL�PDJQHW\WX�SRPLHV]DQHJR�]�NZDUFHP�IRUPRZDá\�JOREXOLQ\�WXQJXVNLHJR�WULQLWLWH��SDWU]��$��]�SRGUR]G]LDOX�-��:L
NV]R�ü DWU\EXWyZ� NDPLHQL� FHUDPLF]Q\FK� GRNáDGQLH� SRNU\ZD� VL
 ]� W\PLSU]HZLG\ZDQ\PL�GOD�SU]\SDGNX�JG\E\ LFK�SRZVWDQLH�QDVW�SLáR�Z�Z\QLNX�HNVSOR]ML�NRáR�7DSDQXL� MDN� WR RSLVDQR�QD�SRF]�WNX�QLQLHMV]HJR�SRGUR]G]LDáX��2SUyF]�DWU\EXWyZ�Z\PLHQLRQ\FK� MX*SRSU]HGQLR��QDVW
SXM�FH�GDOV]H�ZDUWH�V� GRGDWNRZHJR�SRGNUH�OHQLD��� 3RVLDGDQLH� FHFK� ZVND]XM�F\FK� L* QD� PLHMVFH� VZRMHJR� REHFQHJR� ]GHSRQRZDQLDNDPLHQLH�FHUDPLF]QH�RSDGá\�]�SRZLHWU]D��'ZLH�QDMEDUG]LHM�LVWRWQH�]�W\FK�FHFK�WR���)RUPRZDQLH�QLHZLHONLFK�HOLSW\F]Q\FK�NUDWHUNyZ�LPSDNWRZ\FK�Z�PLHMVFDFK�SLHUZRWQHJR]GHSRQRZDQLD W\FK�NDPLHQL��:HZQ
WU]QD�NRQILJXUDFMD�W\FK�NUDWHUNyZ��]�FKDUDNWHU\VW\F]Q\PQLHV\PHWU\F]Q\P�]GHIRUPRZDQLHP SR�MHGQHM�VWURQLH��ZVND]XMH�QD�QDSRZLHWU]Q\�SU]\ORW�RZ\FKNDPLHQL�]�NLHUXQNX�NUDWHUX�7DSDQXL���:�QLHNWyU\FK�SU]\SDGNDFK���SU]\MPRZDQLH�QLH]Z\NOH�Z\PRZQ\FK�NV]WDáWyZ�RNU�Já\FKERFKHQNyZ FKOHED�F]\�WH* VRF]HZHN�]�SáDVNLPL�SRGVWDZDPL��1D�E\áHM�SRVLDGáR�FL�]LHPVNLHMQRZR]HODQG]NLHJR IDUPHUD�R�QD]ZLVNX�-RKQ�:UDJJH�����0DLQ�5RDG��%ULJKWRQ�QHDU�'XQHGLQ�SRáR*RQHM RNRáR�����NLORPHWUyZ�QD�ZVFKyG�RG�NUDWHUX�7DSDQXL��]GHSRQRZDQD�]RVWDáD�VSRUDOLF]ED FHUDPLF]Q\FK�NDPLHQL�� ORNDOQLH�]ZDQ\FK� �FRQJORPHUDWH� URFNV��DOER��IORDWLQJ�VWRQHV��MDNLH SRVLDGDM� WDNLH�ZáD�QLH�NV]WDáW\��,FK�Z\JO�G�GRNáDGQLH�RGSRZLDGD�IRUPLH�MDN� SU]\MPXM�]JUXSRZDQLD SyáSá\QQHM� VXEVWDQFML� �QS�� QLHGDZQR� UR]URELRQHJR� FHPHQWX�� RSDGDM�FH� QDWZDUG� SRZLHU]FKQL
�� 6W�G� DE\� X]\VNDü� WDNL� ZáD�QLH� NV]WDáW� RZH� FHUDPLF]QH� NDPLHQLH� ]%ULJKWRQ PXVLDá\�SU]\E\ü�]�SRZLHWU]D�E
G�F�Z�VWDQLH�SyáSá\QQ\P��]D� Z�FKZLOL�XGHU]HQLD�Z]LHPL
 X]\VNDá\�RQH�VZyM�FKDUDNWHU\VW\F]Q\�Z\JO�G��� 6WRSQLRZD�]PLDQD�Z�NV]WDáFLH�DHURG\QDPLF]Q\P�W\FK�NDPLHQL��.DPLHQLH�]QDOH]LRQHZ SREOL*X� NUDWHUX� 7DSDQXL� PDM� NDQFLDVWH�� RVWUH�� QLHUyZQH� L� QLH�DHURG\QDPLF]QH� NV]WDáW\�SRQLHZD* QLH�SRGUy*RZDá\�RQH�GáXJR�Z�SRZLHWU]X�SU]HG�RSDGQL
FLHP�QD�]LHPL
��,FK�VWUXNWXUDMHVW�UDF]HM�OX(QD��1LHNLHG\�Z�LFK�ZQ
WU]X�FL�JOH�]DZDUW\�MHVW�V\SNL�SLDVHN��7DN*H�ZDUVWHZND�LFKSRZLHU]FKQLRZHM� VLOQLH� VWRSLRQHM� JOD]XU\� MHVW� UHODW\ZQLH� FLHQND� L� F]
VWR� ]DZLHUDM�FD� G\PZWRSLRQ\ Z�MHM�SRZLHU]FKQL
��:�PLDU
 MHGQDN*H�Z]URVWX�RGOHJáR�FL�RG�NUDWHUX�7DSDQXL��D�FR]D W\P� LG]LH� L� GáXJR�FL� ORWX� Z� UR]SDORQ\P� L� Z\VRNR� VSU
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F SRQRZQLH�RGQDOH(ü��2F]\ZL�FLH��QD�SRGVWDZLH�EDGD� UR]U]XWX�NDPLHQL�FHUDPLF]Q\FK�]NUDWHUX�7DSDQXL��PR*OLZH�MHVW�Z\GHGXNRZDQLH�Z�SU]\EOL*HQLX�Z�NWyU\P�PLHMVFX�Z�VWRVXQNX�GR



C 77SXQNWX ]HURZHJR� HNVSOR]ML� WXQJXVNLHM� QDOH*\� QDMSUDZGRSRGREQLHM� V]XNDü� FHUDPLF]QHJRNDPLHQLD�-DQNRZVNLHJR�1DMEDUG]LHM LQWHUHVXM�F\� MHVW� MHGQDN*H� IDNW�� *H� NDPLHQLH� FHUDPLF]QH� ]RVWDá\� WDN*H]QDOH]LRQH L�Z�1LHPF]HFK��3R�RSXEOLNRZDQLX�RSLVyZ�HNVSOR]ML�8)2�NRáR�7DSDQXL�Z� M
]\NXQLHPLHFNLP��]�DXWRUHP�VNRQWDNWRZDá�VL
 EDGDF]�DPDWRU��)HUGLQDQG�+HOOHU��6WHLQPHW]VWU�����'����� .|OQ�����1LHPF\�=DFKRGQLH���2G�NLONX�ODW�]ELHUD�RQ�L�EDGD�QLHPLHFNLH�RGSRZLHGQLNL�GODQRZR]HODQG]NLFK NDPLHQL�FHUDPLF]Q\FK��=�QDGHVáDQ\FK�DXWRURZL�NRORURZ\FK�]GM
ü� L�RSLVyZZ\QLND��*H�NDPLHQLH�]�1LHPLHF�V� QLHPDO*H�LGHQW\F]QH�GR�NDPLHQL�]�1RZHM�=HODQGLL��]�W\P�W\ONR*H�PDM� RQH�QLHFR�FLHPQLHMV]\�NRORU�L�V� ]QDF]QLH�PQLHMV]H�Z\PLDURZR��1DMZL
NV]D�LFK�OLF]ED]QDMGRZDQD ]RVWDMH� NRáR�.|OQ� �.RORQLL�� Z�ZDUVWZLH�Z
JOD� EUXQDWQHJR� ]DOHJDM�FHJR� GDZQHNRU\WR 5HQX�� 'DWRZDQLH� LQQ\FK� RELHNWyZ� ]QDMGRZDQ\FK� UD]HP� ]� W\PL� NDPLHQLDPL� GDMH� LFKSU]\EOL*RQ\ ZLHN� RNRáR���� W\VL
F\� ODW��3RGREQH�NDPLHQLH� UR]SURV]RQH�V� UyZQLH* Z� LQQ\FKF]
�FLDFK (XURS\��:HGáXJ�LQIRUPDFML�WHJR* +HOOHU
D�GRW\FKF]DV�]QDOH]LRQR�MH�WDN*H�Z�'DQLL�)UDQFML� QD�:\VSLH�%RUNXP��RUD]�Z�1LHPF]HFK�QLHGDOHNR�JUDQLF\�]�&]HFKRVáRZDFM���:�ILOPLH�+HUR
V +RQRXU�� �:DOW� 'LVQH\� 3URGXFWLRQ�� XFKZ\FRQ\� WH* ]RVWDá� VSRUHM� ZLHONR�FL� NDPLH�FHUDPLF]Q\ ]GHSRQRZDQ\�D* X�Z\EU]H*\�6]NRFML��.DPLHQLH�WH�QDMSUDZGRSRGREQLHM�LVWQLHM� WDN*HL Z� 3ROVFH�� ]� XZDJL� MHGQDN� QD� QLH]QDMRPR�ü� LFK� Z\JO�GX� RVRE\� NWyUH� MH� SU]\SDGNRZRQDSRW\NDM� QLH�]GDM� VRELH�VSUDZ\�]�LFK�XQLNDOQR�FL�L�QDXNRZHJR�]QDF]HQLD�1LH]Z\NOH LQWHUHVXM�FH� V� OHJHQG\� RWDF]DM�FH� NDPLHQLH� FHUDPLF]QH� ]� RNROLF� .|OQ�/HJHQG\�WH�F]
�FLRZR�RSLVDQH�V� QD�VWURQLH�����NVL�*NL�>�+�@��W�M����FLHM�NVL�*FH�QDZL�]\ZDQHMZ SRGUR]G]LDOH� +���� =JRGQLH� ]� WZLHUG]HQLDPL� �UHGQLRZLHF]Q\FK� PQLFKyZ�� NDPLHQLH� WHSRVLDGDá\ ERZLHP�Uy*QH��PDJLF]QH��DWU\EXW\�MDNR�*H�]GROQH�RQH�E\á\�GR�Z\ZRá\ZDQLD�X�OXG]LZL]ML��KDOXF\QDFML��SU]HSRZLDGDQLD�SU]\V]áR�FL��LWS��1D]\ZDQR�MH�ZL
F��P\�O�F\PL��NDPLHQLDPL��PDJLF]Q\PL�� �GLDEHOVNLPL��� LWS��:�PLHMVFX� LFK�QDMZL
NV]HJR�]JUXSRZDQLD�NRáR�.|OQ� OXG]LHGR�ZLDGF]DOL MDNE\� ]ELRURZ\FK� KDOXF\QDFML� RGELHUDM�F� ZL]MH� PLDVWD� W
WQL�FHJR� *\FLHP�]DOHZDM�FHM�WR�PLDVWR�ZRG\��LWS��6W�G�QDURG]Lá\�VL
 QDZHW�OHJHQG\��*H�PLHMVFH�WR�XNU\ZD�]DODQHZRG� PLDVWR���SDWU]�RSLV�RZ\FK�OHJHQG�QD�VWURQDFK���������NVL�*NL�>�&����@ �)HVWEXFK�]XU6WDGWHUKHEXQJ YRQ� 3RU]�� �,P� $XIWUDJ� GHU� 6WDGWYHUWUHWXQJ� KHUDXVJHJHEHQ� YRQ� GHU6WDGWYHUZDOWXQJ�� 3RU]��DP�����6HSWHPEHU�������=JRGQLH�]�UR]H]QDQLHP�DXWRUD��SRZ\*V]HSDUDQRUPDOQH DWU\EXW\�NDPLHQL�FHUDPLF]Q\FK�]�.|OQ�R]QDF]DM� L* SRFKRG]� RQH�]�HNVSOR]MLZHKLNXáX F]DVX��VW�G�Z\ZRG]L�VL
 ZL
F�]DPUR*RQH�Z�QLFK�SROH�]DEXU]H� SU]HVWU]HQL�F]DVRZHMSRZRGXM�FH ]MDZLVND�SDUDQRUPDOQH���SDWU]�SRGUR]G]LDá�&�����SRGUR]G]LDá�&�����L�SXQNW��(��ZSRGUR]G]LDOH *���� 7DN� QDZLDVHP� PyZL�F� WR� ZLHOH� ]MDZLVN� EDUG]R� SRGREQ\FK� GR� SRZ\*HMRSLVDQ\FK Z\ZRá\ZDQ\FK�MHVW�WDN*H�Z�NUDWHU]H�7DSDQXL���SRUyZQDM�RSLV\�]�SXQNWX�(�Z�UR]G]LDOH,� =QDOH]LHQLH NDPLHQL� FHUDPLF]Q\FK� Z� GRU]HF]X� 5HQX� ZSURZDG]D� QLH]Z\NOH� ZD*NLHLPSOLNDFMH QDXNRZH��=�XZDJL�QD�GDOHNRLG�FH�]QDF]HQLH�W\FK�LPSOLNDFML�GOD�SU]HV]áR�FL�QDV]HMSODQHW\�RPyZLRQH�RQH�]RVWDQ� Z�RGG]LHOQ\P�UR]G]LDOH�)�
&����1DPDJQHVRZDQH�RGáDPNL�PHWDOX�]QDMGRZDQH�Z�RNROLFDFK�NUDWHUX�7DSDQXL
: RNROLFDFK� NUDWHUX� 7DSDQXL� ]QDMGRZDQH� V� QLH]Z\NáH�� QDPDJQHVRZDQH� RGáDPNLPHWDOLF]QH� 3U]\NáDG\� QLHNWyU\FK� ]� QLFK� SRND]DQR� QD� U\VXQNX� &���� :\JO�GDM� RQH� MDNPHWDOLF]QH IUDJPHQW\�NRQVWUXNFML� OXE�Z\SRVD*HQLD�VWDWNX�NRVPLF]QHJR��Z\UZDQH�]�ZL
NV]HMFDáR�FL�SU]H]�VLá
 HNVSOR]ML�L�]DRNUDJORQH�QD�NUDZ
G]LDFK�SU]H]�*DU�Z\EXFKX��,FK�ZLHONR�ü�ZDKDVL
 RG��UHGQLHM�PRQHW\�GR�VDPRFKRGRZHM�VNU]\QNL�ELHJyZ�



C 781DMEDUG]LHM QLH]Z\Ná\� Z\JO�G� SU]\MPXMH� RGáDPHN� ]� �QDPDJQHVRZDQHJR� ]áRWD�� OXE]áRFLVWHM Z� NRORU]H� VWDOL� QLHUG]HZQHM� �]áRWR� MHVW� PDJQHW\F]QLH� RERM
WQH�� ]D� ]áRFLVWD� VWDOQLHUG]HZQD�]GDMH�VL
 QLH�Z\VW
SRZDü�Z�VWDQLH�QDWXUDOQ\P���:\JO�GD�RQ�MDN�IUDJPHQW�Z\GDUW\]H ZVSyáF]HVQHJR�LQVWUXPHQWX�PHG\F]QHJR��=QDOH]LRQ\�]RVWDá�QD�]ERF]X�JyU\�5HPDUNDEOHV�NRáR 4XHHQVWRZQ�� D� ZL
F� RNRáR� ���� NLORPHWUyZ� QD� SyáQRFQ\� ]DFKyG� RG� NUDWHUX� 7DSDQXL�=QDMGXMH�VL
 RQ�Z�]ELRUDFK�:\G]LDáX�*HRORJLL�2WDJR�8QLYHUVLW\��FLHNDZH�*H�GRW\FKF]DV�MHGQDN*DGHQ ]�QDXNRZFyZ�WHJR�:\G]LDáX�QLH�]DGDá�VRELH�WUXGX�MHJR�SU]HEDGDQLD���UD]HP�]�LQQ\PZ\JO�GDM�F\P�SRGREQLH�L�WH* QDPDJQHVRZDQ\P�RGáDPNLHP�1DMSRZV]HFKQLHM Z\VW
SXM�F\�NRáR�7DSDQXL� MHVW�RGáDPHN�QDPDJQHVRZDQHJR�*HOD]D�MHGHQ ]�W\SRZ\FK�SU]\NáDGyZ�NWyUHJR�]QDMGXM�F\�VL
 Z�]ELRUDFK�SU\ZDWQ\FK�DXWRUD�SRND]DQRQD�U\VXQNX�&����:]L�ZV]\�SRG�XZDJ
 MHJR�Z\WRSLRQ� SRZLHU]FKQL
��DHURG\QDPLF]Q\�NV]WDáW�VSUDVRZDQ� VWUXNWXU
�� QDPDJQHVRZDQLH� RUD]� QLH]Z\Ná\� VNáDG�� PR*QD� ZQLRVNRZDü�� *HQDMSUDZGRSRGREQLHM UHSUH]HQWXMH�RQ� IUDJPHQW�8)2��)DNW\F]QLH�Z\JO�GD�RQ� MDN� QDGWRSLRQ\IUDJPHQW MDNLHJR� XU]�G]HQLD��QS��VSUDVRZDQHM� L�QDGWRSLRQHM�JáRZLF\� IUH]DUVNLHM� ]�F]DUQ\PLIUDJPHQWDPL FHUDPLF]Q\PL���Z\UZDQ\�]�ZL
NV]HM�FDáR�FL�SU]H]�VLá
 HNVSOR]ML��]DRNU�JORQ\�QDNUDZ
G]LDFK SU]H]� *DU� Z\EXFKX�� QDIDV]HURZDQ\� ]LDUHQNDPL� ]HV]NORQHJR� SLDVNX�� RUD]QDPDJQHVRZDQ\��PDJQHW\F]Q\P�Eá\VNLHP��HNVSORGXM�F\FK�S
GQLNyZ�VWDWNX�$QDOL]D VSHNWURPHWU\F]QD� RGáDPND� SRVLDGDQHJR� SU]H]� DXWRUD�Z\ND]DáD� QDVW
SXM�F\MHJR VNáDG������NU]HP������*HOD]R������DOXPLQLXP��:�W\P�PLHMVFX�ZDUWR�SRGNUH�OLü��*H�ZF]\VWHM IRUPLH�DOXPLQLXP�QLH�Z\VW
SXMH�Z�QDWXU]H��)DNW\F]QLH�DOXPLQLXP� MHVW�SLHUZLDVWNLHPPR*OLZ\P GR�RWU]\PDQLD�GRSLHUR�SU]H]�WHFKQRORJL
 FR�QDMPQLHM�WDN�]DDZDQVRZDQ� MDN�QDV]DL�QD�=LHPL�QLH�]RVWDáR�RQR�RGNU\WH�D* GR������URNX��-HGQDN*H�Z�F]\VWHM�IRUPLH�Z\SURGXNRZDQRMH GRSLHUR� Z� ����� URNX�� ]D� GR� SRZV]HFKQHJR� X*\WNX� QDSUDZG
 ZHV]áR� RQR� GRSLHUR� SR'UXJLHM :RMQLH��ZLDWRZHM�� 2EHFQLH� SURFHV� SR]\VNLZDQLD� DOXPLQLXP� ]� ERNV\WX� MHVW� EDUG]RVNRPSOLNRZDQ\ L� REHMPXMH� X*\FLH� SLHFD� UHZHUEHURZVNLHJR� �5HYHUELHU� 2YHQ��� NRPRU\UHIUDNF\MQHM ]� UHJHQHUDWRUHP��RUD]�HOHNWUROL]\��SU]\�WHPSHUDWXUDFK�SU]HNUDF]DM�F\FK����(&�2F]\ZL�FLH QRZR]HODQG]F\�0DRU\VL� QLH� SRVLDGDOL� W\FK� VNRPSOLNRZDQ\FK� WHFKQRORJLL� �SU]HGSU]\E\FLHP�ELDá\FK�RVDGQLNyZ�RNRáR������URNX�QLH�]QDOL�RQL�]UHV]W� REUyENL�*DGQHJR�PHWDOX��QLH�PRJOL�ZL
F�Z\SURGXNRZDü�RSLV\ZDQ\FK�WX�RGáDPNyZ�-DN GRW\FKF]DV� DXWRU� RVREL�FLH� SU]HHJ]DPLQRZDá� F]WHU\� QLHQDWXUDOQLH� Z\JO�GDM�FH� LVLOQLH QDPDJQHVRZDQH� RGáDPNL� PHWDOLF]QH�� ]QDOH]LRQH� Z� ]DVL
JX� RSDGyZ� ]� HNVSOR]ML� Z7DSDQXL �DF]NROZLHN� Vá\V]Dá� R� ]QDF]QHM� OLF]ELH� WDNLFK� RGáDPNyZ� ]DOHJDM�F\FK� V]XIODG\PLHMVFRZ\FK�NROHNFMRQHUyZ�QLH]Z\NáR�FL��MHGQDN*H�]H�Z]JO
GyZ�F]DVRZ\FK�L�SUDNW\F]Q\FK�QLH]GRáDá RQ� GRWU]Hü� GR� LFK� ZáD�FLFLHOL��� 'ZD� ]� QLFK� SRVLDGDM� ]áRFLVW\� NRORU� L� ]QDMGXM� VL
 ZPX]HXP JHRORJLF]Q\P�8QLZHUV\WHWX�2WDJR��'ZD�GDOV]H��SRGREQH�GR� WHJR�SRND]DQHJR�QDU\VXQNX &��� V� Z�SRVLDGDQLX�DXWRUD�RUD]�Z�SU\ZDWQHM�NROHNFML�.HQ
D�*ROGILQFK�����/RWKLDQ6W�� 'XQHGLQ��1HZ�=HDODQG���3L�W\�RJURPQ\�RGáDPHN�R�QLHQDWXUDOQ\P�NV]WDáFLH��Z\JO�GDM�F\MDN QDGWRSLRQ\�IUDJPHQW�VDPRFKRGRZHM�VNU]\QNL�ELHJyZ��]DMGXMH�VL
 QD�Z\VWDZLH�PX]HXP�Z,QYHUFDUJLOO �]RVWDá�RQ�]QDOH]LRQ\�Z�:DLNDND��W�M��MHG\QLH�RNRáR����NP�QD�SyáQRFQ\�]DFKyG�RGNUDWHUX�7DSDQXL���=�XZDJL�MHGQDN*H�QD�MHJR�]DEH]SLHF]HQLH�SU]HG�EH]SR�UHGQLP�GRW\NLHP�F]\GRVW
SHP�SU]H]�]ZLHG]DM�F\FK��DXWRU�QLH�]GRáDá�XVWDOLü�F]\�MHVW�RQ�QDPDJQHVRZDQ\�
&����*ZDáWRZQD�]PLDQD�NOLPDWX�1RZHM�=HODQGLL�]DLVWQLDáD�SR�HNVSOR]ML�7DSDQXL
:NUyWFH�SR�Z\VW�SLHQLX�HNVSOR]ML�7DSDQXL�Z�FDáHM�1RZHM�=HODQGLL�]DLVWQLDáD�JZDáWRZQD�GDOHNR�LG�FD L�WUZDáD�]PLDQD�NOLPDW\F]QD��.UDM�WHQ�XOHJá�ZWHG\�]QDF]QHPX�R]L
ELHQLX��3R�UD]



C 79SLHUZV]\�XZDJ
 DXWRUD�QD�W� ]PLDQ
 ]ZUyFLáD�SUDFD�>�'�@�EDGDF]D�QRZR]HODQG]NLHJR��-RKQ
D7� +ROORZD\�� -HJR� Z\QLNL� RPyZLRQH� V� Z� SRGUR]G]LDOH� '�� QLQLHMV]HM� PRQRJUDILL�� -DNRSRGVWDZ
 GR�VZRLFK�ZQLRVNyZ�R�R]L
ELHQLX�FDáHM�1RZHM�=HODQGLL��+ROORZD\�ZVND]XMH�]PLDQ\Z GU]HZRVWDQLH�� *DWXQNL� GU]HZ� NWyUH� OXEXM� VL
 Z� FLHSá\P� NOLPDFLH� ]DF]
á\� ]DQLNDü� ]SRáXGQLRZHM F]
�FL� WHJR� NUDMX�� 3RQDGWR� GU]HZD� GREU]H� DGDSWRZDQH� GR� ]LPQHJR� NOLPDWXREQL*\á\�ZWHG\�]QDF]QLH�Z\VRNR�FL�QD�MDNLFK�Z\VW
SXM� RQH�QD�]ERF]DFK�JyUVNLFK�'RV\ü MHGQR]QDF]QHJR�SRWZLHUG]HQLD�]PLDQ\� �R]L
ELHQLD�VL
�� NOLPDWX�1RZHM�=HODQGLLZ�F]DVDFK�HNVSOR]ML�7DSDQXL�GRVWDUF]DM� WH* SU]HNURMH�SRQDG�W\VL�F�OHWQLFK�REHFQLH�NáyG�GU]HZ�6áRMH W\FK�GU]HZ�Z\ND]XM� Z\UD(QH�]DEXU]HQLD�L�]PLDQ\�VWUXNWXU\�]DLVWQLDáH�Z������URNX�RUD]Z�GDOV]\FK�ODWDFK�QDVW
SXM�F\FK�SR�HNVSOR]ML 7DSDQXL��-HGHQ�]�WDNLFK�SU]HNURL�Z\VWDZLRQ\�MHVWZ PX]HXP�Z�$XFNODQG� �]ORNDOL]RZDQ\P�QD� V]F]\FLH�Z]JyU]D�Z�$XFNODQG�'RPDLQV��� -HJRDQDOL]
 XáDWZLD�IDNW�L* QD�SRZLHU]FKQL
 QDQLHVLRQH�PD�QDZHW�GDW\��&LHNDZRVWN� WHJR�SU]HNURMXMHVW *H� Z� ODWDFK� WX* SR� HNVSOR]ML� 7DSDQXL� VáRMH� RZHJR� GU]HZD� ]DUHMHVWURZDá\� QLH]Z\NOHLQWHQV\ZQH ]DNáyFHQLD�]DUyZQR�NOLPDW\F]QH�MDN�L�FKHPLF]QH��3U]\NáDGRZR�VWUXNWXUD�W\FK�VáRLZ\ND]XMH LFK� RGPLHQQ\� VNáDG� L� NRQV\VWHQFM
 RG� VáRL� SRSU]HGQLFK� L� GDOV]\FK�� ]D� LFK�PDVDRUJDQLF]QD Z\ND]XMH�SRGDWQR�ü�QD�VDPR�SURV]NRZDQLH�VL
��FKRFLD* VáRMH�]�LQQ\FK�ODW�MX* WHMSRGDWQR�FL�QLH�GHPRQVWUXM��1LH]DOH*QLH RG�GU]HZRVWDQX�1RZHM�=HODQGLL��QD�JZDáWRZQH�R]L
ELHQLH�VL
 NOLPDWX�WHJRNUDMX�ZVND]XM� UyZQLH* LQQH�IDNW\��QS��Z\NRSDOLVND�DUFKHRORJLF]QH��6XJHUXM� RQH�SU]\NáDGRZR�*H URG]DM�VáRGNLHJR�MDNE\�]LHPQLDND�ORNDOQLH�]ZDQHJR��NXPDUD��NLHG\� Z\UDVWDá�QD�]QDF]QLHQL*V]\FK�V]HURNR�FLDFK�JHRJUDILF]Q\FK�QL* REHFQLH��3U]\NáDGRZR�MHJR�V]F]�WNL�]QDOH]LRQR�WDNQLVNR MDN�7LPDUX�QD�:\VSLH�3RáXGQLRZHM��REHFQLH�EH]�VSHFMDOQHJR�JU]DQLD�UR�QLH�RQ�W\ONR�QD:\VSLH 3yáQRFQHM��� .XPDUD� MHVW� URG]DMHP� UR�OLQ\� NWyUD� GR� Z\NV]WDáWRZDQLD� MDGDOQHM� EXOZ\Z\PDJD DE\�SU]H]�FR�QDMPQLHM���PLHVL
F\�Z�URNX�WHPSHUDWXUD�JOHE\�SU]HNUDF]DáD���(&��-HMNXOW\ZRZDQLH Z�SU]HV]áR�FL�QD�:\VSLH�3RáXGQLRZHM�SRWZLHUG]D�ZL
F�GRV\ü�Z\UD(QLH�L* NOLPDW1RZHM�=HODQGLL�SU]HG�HNVSOR]M� 7DSDQXL�E\á�]QDF]QLH�JRU
WV]\�QL* REHFQLH�
&����3RGVXPRZDQLH�IDNWyZ�GRW\F]�F\FK�HNVSOR]ML�7DSDQXL
: SRSU]HGQLFK�F]
�FLDFK�WHJR�UR]G]LDáX�]DSUH]HQWRZDQ\�]RVWDá�FDá\�V]HUHJ�GRZRGyZPDWHULDOQ\FK L�IDNWyZ��NWyUH�SRGSLHUDM� SLHUZV]� WH]
 QLQLHMV]HM�PRQRJUDILL�VWZLHUG]DM�F���*H�'RVW
SQ\�PDWHULDá�GRNXPHQWDF\MQ\�RUD]�DSDUDW�ORJLF]QHM�GHGXNFML�EH]VSRUQLH�Z\ND]XM���*H�Z���� URNX�MDND� SRW
*QD�HNVSOR]MD�IDNW\F]QLH�PLDáD�PLHMVFH�NRáR�7DSDQXL�Z�1RZHM�=HODQGLL��:VSyOQH�FHFK\�W\FK�GRZRGyZ�L�IDNWyZ�V� MDN�QDVW
SXMH����5HSUH]HQWXM� RQH�PDWHULDá�GRZRGRZ\�MDNL�]DUyZQR�SU]H]�PHWRGRORJLH�EDGDZF]H�MDNL�Z��ZLHWOH�SUDZD�X]QDZDQ\�MHVW�]D�QDMEDUG]LHM�RELHNW\ZQ\��QS��REHMPXM� RQH���D��SR]RVWDáR�FLPDWHULDOQH���E��REVHUZRZDOQH�L�SRZWDU]DOQH�]MDZLVND���F��RSLV\�L�UDSRUW\�QDRF]Q\FK��ZLDGNyZ��� 3RFKRG]� RQH� ]� ZLHOX� Uy*Q\FK� (UyGHá� QLH]DOH*Q\FK� RG� VLHELH� D� MHGQRF]H�QLHZ\ND]XM�F\FK�QLH]Z\Ná� ]JRGQR�ü�SU]\F]\QRZR�VNXWNRZ�����'RNXPHQWXM� RQH�QLH]Z\NOH�V]HURN� JDP
 PDWHULDáyZ�L�IDNWyZ��� 5HSUH]HQWXM� RQH� MHG\QLH� QLHZLHON� F]�VWN
 RJURPQHJR� PDWHULDáX� GRZRGRZHJRNWyUHJR LGHQW\ILNRZDQLH��]HVWDZLDQLH�L�RSLV\ZDQLH��GRNXPHQWRZDQLH��GRSLHUR�VL
 UR]SRF]
áR��� :V]\VWNLH� RQH� ]JRGQLH� ZVND]XM� QD� W� VDP� SUDZG
�� W�M�� *H� Z� ����� URNX� MDND�SRW
*QD�HNVSOR]MD�QDVW�SLáD�Z�1RZHM�=HODQGLL�NWyUD�VZ� VLá���MDN�WR�SRGDM� SU]HND]\�PDRU\VNLH��ZVWU]�VQ
áD�FDá\P��ZLDWHP��$QDOL]XM�F RZH�ZVSyOQH� FHFK\�� ND*G\� EDGDF]�PXVL� SU]\]QDü� *H� ZLHOH� SRZV]HFKQLH



C 80X]QDZDQ\FK REHFQLH� WHRULL� QDXNRZ\FK� RSDUW\FK� MHVW� QD� ]QDF]QLH�PQLHMV]HM� OLF]ELH� GDQ\FK�NWyU\FK ]Uy*QLFRZDQLD�L� MDNR�FL�QLH�PR*QD�QDZHW�SRUyZQ\ZDü�GR�W\FK�]DSUH]HQWRZDQ\FK�ZQLQLHMV]\P�UR]G]LDOH�.LHG\�V]HUHJ�QLH]DOH*Q\FK�IDNWyZ�]HVWDZLRQ\FK�UD]HP�Z�ORJLF]Q� GHGXNFM
 SURZDG]L�GRSRWZLHUG]HQLD SRMHG\QF]HM� WH]\�� IDNW\� WH� UHSUH]HQWXM� IRUPDOQ\�GRZyG��3RQLHZD* ZV]\VWNLHGHGXNFMH L� IDNW\� ]� WHJR� UR]G]LDáX� NRQVHNZHQWQLH� SRWZLHUG]DM� SLHUZV]� WH]
 QLQLHMV]HMPRQRJUDILL SRGDM�F� *H� �'RVW
SQ\�PDWHULDO� GRNXPHQWDF\MQ\� RUD]� DSDUDW� ORJLF]QHM� GHGXNFMLEH]VSRUQLH Z\ND]XM���*H�Z������URNX�MDND� SRW
*QD�HNVSOR]MD�IDNW\F]QLH�PLDáD�PLHMVFH�NRáR7DSDQXL Z 1RZHM�=HODQGLL���SRF]�ZV]\�RG� WHJR�PLHMVFD�SUDZG
 Z\UD*RQ� RZ� WH]� QDOH*\XZD*Dü�]D�IRUPDOQLH�GRZLHG]LRQ�� ��7UH�ü Uy*Q\FK�OHJHQG�PDRU\VNLFK��D�WDN*H�PDWHULDá�IDNWRORJLF]Q\�REHFQ\�ZRNyá�NUDWHUX7DSDQXL� XPR*OLZLD� VSHNXORZDQLH� R� SUDZGRSRGREQ\P�SU]HELHJX� WUDJLF]Q\FK� ]GDU]H� MDNLHQDVW�SLá\ WXWDM�UDQNLHP����F]HUZFD������URNX��$XWRU�VWDUDá�VL
 ]UHNRQVWUXRZDü�WH�Z\GDU]HQLD�]D� X]\VNDQ\�SU]H]�QLHJR�KLSRWHW\F]Q\�REUD]�WHJR�NDWDNOL]PX�SU]HGVWDZLRQ\�]RVWDá�SRQL*HM�:V]\VWNR ]DF]HáR�VL
 MX* SR�Z]HM�FLX�VáR�FD��Z�W\SRZ\�G]LH� QRZR]HODQG]NLHM�]LP\��:7DSDQXL E\á�ZWHG\�ZF]HVQ\�SRUDQHN�GQLD����F]HUZFD������URNX��QDMSUDZGRSRGREQLHM�RNRáRJRG]LQ\ �� F]DVX� ORNDOQHJR� �Z� .DQWHUEXU\�� $QJOLD�� Z� RZ\P� F]DVLH� E\áR� RNRáR� JRG]LQ\� ��ZLHF]RUHP GQLD����F]HUZFD������URNX���:L
NV]R�ü�WXE\OF]\FK�0DRU\VyZ�E\áD�MX* QD�QRJDFK�.RELHW\ SU]\U]�G]Dá\� SRVLáHN�� ]D� ZRMRZQLF\� QD� VáX*ELH� Z� SXQNWDFK� REVHUZDF\MQ\FK� ]]DLQWHUHVRZDQLHP �OHG]LOL� URJR�NV]WDáWQ\� VWRV� VLHGPLX� MDU]�F\FK� VL
 ZHKLNXáyZ� GREU]H� LP]QDQ\ SRG�QD]Z� �PDWD�XUD��OXE��PDWD�DKR���MDNL�V]\ERZDá�NXUVHP�ZVFKRGQLP�QD�QLHZLHONLHMZ\VRNR�FL�6WDWHN WHQ�]GDZDá�VL
 GRNRQ\ZDü�LQVSHNFML�V]HUHJX�RVDG�PDRU\VNLFK�]ORNDOL]RZDQ\FKQD V]F]\WDFK� NLONX� V�VLHGQLFK� Z]JyU]� Z\VS\� 3RáXGQLRZHM� 1RZHM� =HODQGLL� SDQXM�F\FK� QDGRNROLF� L� XV\WXáRZDQ\FK� Z]JO
GHP� VLHELH� Z� ]DVL
JX� Z]DMHPQHM� REVHUZDFML� �L� NRPXQLNDFML�Z]URNRZHM� 2EQL*\á�VL
 RQ�QDG�RVDG� ]QDMGXM�F� VL
 QD�V]F]\FLH�Z]JyU]D�]�:\VS\�6WHZDUW
D�=JRGQLH ]� ORNDOQ� OHJHQG��� MHJR� NRPDQGRU� �NDSLWDQ�� R� QD]ZLVNX� �7DPDX�� OXE� �7DPDDWHD�UR]PDZLDá�QDZHW�]�WDPWHMV]\PL�WXE\OFDPL��1DVW
SQLH�VWDWHN�SRV]\ERZDá�QD�ZVFKyG�Z�NLHUXQNX0DWDXUD� =DWU]\PDá� VL
 RQ� WX* SRQDG� ]DEXGRZDQLDPL�ZLRVNL� ]ORNDOL]RZDQHM� QD�ZLHU]FKRáNXZ]JyU]D 0DWDXUD�� 1LH� MHVW� ZLDGRP\P� F]\� MHJR� ]DáRJD� NRPXQLNRZDáD� VL
 ]� ORNDOQ\PL0DRU\VDPL� 1DVW
SQLH�NRQW\QXRZDá�RQ�ZVFKRGQL�NXUV�Z�NLHUXQNX�REHFQHM�7DSDQXL��V]\EXM�FGR Z]JyU]D�GRPLQXM�FHJR�QDG�RNROLF���D�REHFQLH�]ZDQHJR��3XNH�UXDX�� �W�M��Z]JyU]H�NWyUH�ZVWU]�VQ
áR��ZLDWHP�� QD� V]F]\FLH� NWyUHJR� QDMSUDZGRSRGREQLHM� ]QDMGRZDáD� VL
 NROHMQDZLRVND PDRU\VND��GR�G]LVLDM�Z�RNROLF\�WHJR�Z]JyU]D�]QDMGRZDQH�V� Uy*QRURGQH�SU]HGPLRW\�LQDU]
G]LD PDRU\VNLH��ZLDGF]�FH�R�EOLVNR�FL�WDNLHM�ZLRVNL���&Dá\�F]DV�SR]RVWDZDá�RQ�Z\UD(QLHZLGRF]Q\�GOD�REVHUZDWRUyZ�]�0DWDXUD�L�SUDZGRSRGREQLH�UyZQLH*:\VS\�6WHZDUW
D��3R�GRWDUFLXL ]DZL�QL
FLX� QD� QLVNLHM� Z\VRNR�FL� SRQDG� Z]JyU]HP� QD]ZDQ\P� Sy(QLHM� 3XNH�UXDX�� GZDZHKLNXá\�]�ZLHU]FKRáND�F\JDUD�UR]SRF]
á\�PDQHZU�RGG]LHODQLD�VL
��3UDZGRSRGREQLH�]DáRJL�W\FKZHKLNXáyZ�RWU]\PDá\�RG�NRPDQGRUD�UR]ND]�QLH]DOH*QHJR�UHNRQHVDQVX��&HORZR�ZSURZDG]RQDSU]H] MDNLHJR� VDERWD*\VW
 QLHZLHOND� ]PLDQD� Z� SURJUDPLH� NRPSXWHUD� SRNáDGRZHJRNLHUXM�FHJR PDQHZUHP� RGG]LHODQLD� VL
 GUXJLHJR� ]� W\FK� VWDWNyZ�� SUDZGRSRGREQLHVSRZRGRZDáD LFK�]GHU]HQLH�VL
��Z�WHQ�VSRVyE�LQLFMXM�F�áD�FXFKRZ� HNVSOR]M
 FDáHJR�F\JDUD�-DN WR� MX* F]
�FLRZR� Z\MD�QLRQR� Z� SXQNFLH� ��� SRGUR]G]LDáX� &��� QD� SRGVWDZLHZHZQ
WU]QHM NRQILJXUDFML�NUDWHUX�7DSDQXL�PR*OLZH�VWDáR�VL
 RGWZRU]HQLH�SU]HELHJX�HNVSOR]ML�0DWHULDá IDNWRORJLF]Q\�ZVND]XMH�� L* QRVLáD�RQD�FKDUDNWHU�VHNZHQFML�GHWRQDFML��]DLQLFMRZDQ\FKRG ZLHU]FKRáND� F\JDUD� L� QDVW
SQLH� UR]SU]HVWU]HQLDM�F\FK� VL
 NX� GRáRZL�� 3LHUZV]\� Z\EXFK
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 RNRáR� WU]\NURWQLH� Z\*V]� RG� Z\EXFKyZ� QDVW
SQ\FK�� FR� VXJHUXMH� L* GUXJL� ]RGG]LHODM�F\FK VL
 ZHKLNXáyZ�XGHU]\á�UyZQRF]H�QLH�Z�SLHUZV]\��MX* RGG]LHORQ\�ZHKLNXá��RUD]Z JyUQ\�VWDWHN�]�UHV]W\�F\JDUD��6W�G�QD�SRF]�WNX�HNVSOR]ML�WU]\�ZHKLNXá\�Z\EXFKQ
á\�SUDZLHUyZQRF]H�QLH� 3ROH� FL�QLHQLRZH� XIRUPRZDQH� SU]H]� WHQ� SLHUZV]\� Z\EXFK� XWZRU]\áR� SRQDGNRPSOHNVHP URG]DM� SáDV]F]\]Q\� RGELFLD�� RG� NWyUHM� RGU]XFDQH� ]RVWDá\� IDOH� XGHU]HQLRZHQDVW
SQ\FK HNVSOR]ML��.D*GD�NROHMQD�HNVSOR]MD�GRGDáD�QDVW
SQ� ZDUVWZ
 GR�RZHJR�HNUDQX�RGFK\ODM�F MHV]F]H�EDUG]LHM�Z�Gyá�IDOH�XGHU]HQLRZH�]�QDVW
SXM�F\FK�SR�QLHM�Z\EXFKyZ��6W�GWH* ND*GD� NROHMQD� HNVSOR]MD� E\áD� NLHURZDQD� EDUG]LHM� NRQFHQWU\F]QLH� NX� ]LHPL�� IRUPXM�F� ZUH]XOWDFLH�GRGDWNRZ\�NUDWHU�ZHZQ�WU]�NUDWHUX�MX* Z\WZRU]RQHJR�WX* SU]HG�QLP�'OD RVyE��NWyUH�REVHUZRZDá\��L�SU]H*\á\��VDP� HNVSOR]M
��MHM�SU]HELHJ�SUDZGRSRGREQLHZ\JO�GDá QDVW
SXM�FR��8�ZLHU]FKRáND�F\JDUR�NV]WDáWQHJR�NRPSOHNVX�8)2�QDMSLHUZ�SRMDZLá�VL
R�OHSLDM�F\ Eá\VN��:�WHM�VDPHM�FKZLOL�SRZLHWU]H�SU]HV]\á�RJáXV]DM�F\�V\N�SRGREQ\�GR�G(ZL
NXZ\GDZDQHJR SU]H]�LVNU\�VSDZDUNL�HOHNWU\F]QHM�W\OH�*H�W\VL�FNURWQLH�]ZLHORNURWQLRQHJR�SRW
*Q\PPHJDIRQHP� ]D� ]LHPLD� M
NQ
áD� L�]DGU*DáD��3R�SLHUZV]\P�Eá\VNX�QDVW�SLáD�VHNZHQFMD�RNRáRV]H�FLX GDOV]\FK�� 3RZLHWU]H� VWDáR� VL
 QLH]Z\NOH� OHSNLH� RG� HOHNWU\F]QR�FL�� ]D� ]LHPLD� SRGQRJDPL ]DF]
áD� VL
 NRá\VDü�� %á\VNL� E\á\� WDN� VLOQH�� L* ]DLQLFMRZDá\� SR*DU\� QD� NLONDG]LHVL�WNLORPHWUyZ RG� PLHMVFD� HNVSOR]ML�� .LHG\� ZL
F� XVWDá\�� SRMDZLá� VL
 RFHDQ� RJQLD� VL
JDM�F\� RGKRU\]RQWX GR�KRU\]RQWX��:�PLHMVFX�Z� NWyU\P�Z\VW�SLá\� Eá\VNL�� SRMDZLáD� VL
 WHUD]� RJURPQD�UR]SDORQD GR�ELDáR�FL�NXOD�RJQLD��(PDQRZDáD�RQD�SDO�FH�JRU�FR��VWRSQLRZR�SU]HNV]WDáFDM�FVZyM NRORU� L�NV]WDáW��=�ELDáHM�NXOL�SU]HNV]WDáFLáD�VL
 Z�F]HUZRQ� HOLSVRLG
��Sy(QLHM�Z�EU�]RZ�NROXPQ
��DE\�Z�NR�FX�VWDü�VL
 V]DU� PDF]XJ���0DF]XJD�WD�GDOHM�Z\GáX*DáD�VL
 Z�JyU
 L�ZV]HU]�]ZROQD SU]\ELHUDM�F�NV]WDáW�V]\ENR�URVQ�FHJR��FLHPQHJR�JU]\ED�OXE�SRVWDFL�XIRUPRZDQHJR�]MDNE\�NRWáXM�F\FK�VL
 FKPXU��7HQ�FLHPQ\�JU]\E�UyVá�QDGDO�]DUyZQR�Z]Z\* MDN�L�ZV]H*��MHJR�]D�SRZLHU]FKQLD�VWRSQLRZR�RNU\ZDáD�VL
 MDNE\�ZDUVWZ� JRWXM�F\FK�VL
 F]DUQ\FK�MDN�VPRáD�FKPXU�SU]H] NWyUH�FR�FKZLOD�SU]HEá\VNLZDá\�RGEODVNL�XNU\ZDM�FHJR�VL� ]D�W� ZDUVWZ� *\ZHJR�RJQLD�*G\ SRGVWDZD� UR]SU
*DM�FHJR� VL
 WU]RQND� WHJR� JU]\ED� SU]\EOL*\áD� VL
 GR� SU]HUD*RQ\FK� LXFLHNDM�F\FK Z�SRSáRFKX�0DRU\VyZ��Z\JO�GDáD�RQD�MDN�Z\NRQDQD�]�NRWáXM�F\FK�VL
 F]DUQ\FKFKPXU��-HM�F]RáR�Z\]QDF]DáR�QDGHM�FLH�SRW
*QHJR��SDO�FHJR�F\NORQX��MDNL�JZDáWRZQLH�UR]SU
*DáVL
 RG�FHQWUXP�HNVSOR]ML��6LáD� WHJR�F\NORQX�E\áD� WDN�RJURPQD��*H� WX* SU]\�]LHPL�RGFLQDá�RQGU]HZD RG�LFK�NRU]HQL�SR]RVWDZLDM�F�NUDMREUD]�Z\JO�GDM�F\�MDN�SR�SU]HM�FLX�RJURPQHM�JRODUNL��RELHUDá� RQ� ZLHU]FKRáNL� Z]JyU]� ]� JOHE\� MDN� P\� RELHUDP\� VNyUN
 ]� SRPDUD�F]\�� U]XFDáRJURPQ\PL NáRGDPL�MDN�P\�U]XFDP\�]DSDáNDPL�ZELMDM�F�MH�F]DVDPL�SR�NLOND�PHWUyZ�Z�]LHPL
�L GRNRQ\ZDá� QLHZ\REUD*DOQHJR�VSXVWRV]HQLD��*G]LHNROZLHN� F\NORQ� WHQ�GRVL
JQ�á��Z\ZUDFDá�SDOLá L�GXVLá�ZV]\VWNR�QD�VZHM�GURG]H��'\P��S\á�L�RGáDPNL�QLHVLRQH�SU]H]�WHQ�F\NORQ�FDáNRZLFLHSU]HVáRQLá\��ZLDWáR��SRZRGXM�F�]DSDQRZDQLH�NRPSOHWQ\FK�FLHPQR�FL�5R]SU
*DM�F\�VL
 F\NORQ�HNVSOR]ML�E\á�QLH]Z\NOH�QLV]F]�F\�DOH�VWRVXQNRZR�NUyWNRWUZDá\�3R GXV]�FHM��SDO�FHM�FLV]\�MDND�]DSDQRZDáD�SR�MHJR�SU]HM�FLX��SURFHV�LPSOR]ML�VL
 UR]SRF]�á�3URFHV WHQ�Z� OLWHUDWXU]H�SR�ZL
FRQHM�HNVSOR]MRP�ZLHONRVNDORZ\P�]ZDQ\� MHVW� �ILUHVWRUP�� �W�M��V]WRUP RJQLRZ\���� 3RZLHWU]H� RGZUyFLáR� NLHUXQHN� VZHJR� SU]HSá\ZX� L� WHUD]� UR]SRF]
áRSU]HPLHV]F]Dü VL
 RG� RGEU]H*D� NX� FHQWUXP� HNVSOR]ML�� &\NORQ� LPSOR]ML� ]ZROQD� UyVá� Z� VLá
�VWRSQLRZR SRNU\ZDM�F� VZ\P� ]DVL
JLHP� REV]DU� FDáHM� 1RZHM� =HODQGLL�� -HJR� SRGPXFK\SRGV\FDá\ WOHQHP�SR*DU\�]DLQLQLFMRZDQH�Z�SLHUZV]HM�ID]LH�HNVSOR]ML��]DPLHQLDM�F�ZV]\VWNR�ZMHGHQ RFHDQ�RJQLD��-HGQRF]H�QLH��]�SU]HUD(OLZ\P�JZL]GHP�RSDGDM�F\FK�ERPE��F]HUZRQH�]JRU�FD FHUDPLF]QH� NDPLHQLH� ]DF]
á\� QDGODW\ZDü� QD� REV]DU\� F]DVDPL� RGGDORQH� NLONDVHWNLORPHWUyZ�RG�7DSDQXL��1LHNWyUH�]�QLFK�SRVLDGDá\ ZLHONR�ü�EXG\QNyZ��=DF]
á\�XSDGDü�GRRNRáDMDN JUDG��áDPL�F�L�SRGSDODM�F�ZV]\VWNR�F]HJR�VL
 GRWNQ
á\��7DP�JG]LH�MHV]F]H�QLH�E\áR�RJQLDWRWDOQ\ SR*DU� ]RVWDá� WHUD]� ]DLQLFMRZDQ\�� 3RGSDODQ\� UyZQRF]H�QLH� Z� G]LHVL�WNDFK� W\VL
F\



C 82RGGDORQ\FK RG� VLHELH� PLHMVF� SU]H]� UR]SDORQH� GR� F]HUZRQR�FL� FHUDPLF]QH� NDPLHQLH�� LJZDáWRZQLH UR]GPXFKLZDQ\� VLá� ERJDWHJR�Z� WOHQ� F\NORQX� LPSOR]ML�� SR*DU� WHQ� V]\ENR� SRNU\áREV]DU�SRQDG�SRáRZ\�:\VS\�3RáXGQLRZHM�1RZHM�=HODQGLL��$E\�X]P\VáRZLü�VRELH�UR]PLDU\�WHJRWRWDOQHJR�RJQLD��ZDUWR�]DXZD*\F�]�PDS\�QD�U\VXQNX�&���L* RJDUQ�á�RQ�FDá\�REV]DU�RG�SRGVWDZ\:\VS\ 3RáXGQLRZHM� D* SR� ���� MHM� Z\VRNR�FL�� SRPLMDM�F� MHG\QLH� Z�VNL� SDVHN� SXV]F]\� QD]DFKRGQLP Z\EU]H*X�� RVáRQL
W\� SU]HG� VNXWNDPL� HNVSOR]ML� SU]H]� áD�FXFK� Z\VRNLFK� $OS3RáXGQLRZ\FK� 7HQ�RJURPQ\�SR*DU�SDOLá�VL
 SUDZGRSRGREQLH�SU]H]�FDá\�WUDJLF]Q\�G]LH� L�QRFSR QLP�QDVW
SXM�F���]ZROQD�JDVQ�F�GRSLHUR�Z�SRáRZLH�QDVW
SQHJR�GQLD��3R�MHJR�VWRSQLRZ\P]DQLNQL
FLX� S\á\� Z\U]XFRQH� Z� DWPRVIHU
�� Z� SRá�F]HQLX� ]� RFKáRG]HQLHP� VL
 SRZLHWU]D�VSRZRGRZDá\�JZDáWRZQH�VNUDSODQLH�VL
 SDU\��7R�]�NROHL�Z\ZRáDáR�JZDáWRZQH�RSDG\��F]DUQHJR�GHV]F]X �WDNL�F]DUQ\��XOHZQ\�GHV]F]�WRZDU]\V]\á�WH* HNVSOR]ML�WXQJXVNLHM��SDWU]�>�&��@ -RKQ%D[WHU 	�7KRPDV�$WNLQV���7KH�)LUH�&RPH�%\���0DF�'RQDOG�DQG�-DQH
V��/RQGRQ��������,6%1������������;� VWURQ\����L�������'HV]F]�WHQ�ODá�EH]�SU]HUZ\�SU]H]�NLOND�QDVW
SQ\FK�GQL�RZHMQRZR]HODQG]NLHM ]LP\��VWRSQLRZR�RF]\V]F]DM�F�VNUDSODM�F� VL
 ZRG
��1D�SRF]�WNX�WRZDU]\V]\á\PX EXU]H� HOHNWU\F]QH�� -HJR� RSDG� SRZRGRZDá� SRVW
SXM�FH� RFKáDG]DQLH� VL
 SRZLHWU]D�SRF]�WNRZR�]DPLHQLDM�F�GHV]F]�Z�JUDGRELFLH��D�Z�NR�FX�Z�RSDG\��QLHJX��3R�NLONX�GQLDFK��yZXOHZQ\ GHV]F]�L��QLHJ�]PLHQLá�SR]RVWDáR�FL�QLHJG\� W
WQL�F\FK�*\FLHP�ODVyZ�L�VDZDQQ�1RZHM=HODQGLL�Z�MHGQR�RJURPQH��]DPDU]DM�FH�EDJQR��=QLV]F]HQLH�E\áR�WRWDOQH�: NLOND� ODW� SR� VDPHM� HNVSOR]ML� Z\]ZDODü� VL
 WH* ]DF]
á\� Uy*QRURGQH� MHM� GDOV]HQDVW
SVWZD� 3U]\NáDGRZR� VNRUXSD� =LHPL� GR]QDáD� NLONX� VNRNRZ\FK� SR�OL]JyZ�� ]DOHZDM�FSRáXGQLRZH�Z\EU]H*D�1RZHM�=HODQGLL�RJURPQ\PL�IDODPL�WVXQDPL��VSURZDG]DM�F�]LPQR�QD�RELHZ\VS\��RUD]�SR]EDZLDM�F�*\ZQR�FL�SR]RVWDá\FK�FL�JOH�SU]\�*\FLX�OXG]L�L�]ZLHU]
WD�-HGQ\P ]� WUDJLF]Q\FK� QDVW
SVWZ� HNVSOR]ML� 7DSDQXL� E\áR�� L* QLH� W\ONR� ]QLV]F]\áD� RQDURG]LP� SXV]F]
 QD�SRQDG�SRáRZLH�:\VS\�3RáXGQLRZHM��DOH�WDN*H�VSDOLáD�ZV]\VWNLH�QDVLRQDXQLHPR*OLZLDM�F Z�WHQ�VSRVyE�RGURG]HQLH�VL
 GU]HZ��=�XZDJL�QD�L]RODFM
 REV]DUX�]QLV]F]HQLD�]�GZyFK�VWURQ�RGJURG]RQ\�E\á�RQ�RG�UHV]W\�:\VS\�REORG]RQ\P�áD�FXFKHP�JyUVNLP�SU]H] NWyU\QDVLRQD ]�WUXGQR�FL� PRJá\�]RVWDü�SU]HQLHVLRQH��]�GZyFK�SR]RVWDá\FK���SU]H]�ZRG\�RFHDQX�SXV]F]D WD�QLH�]GRáDáD�FDáNRZLFLH�RGURVQ�ü�QDZHW�GR�G]LVLDM��6W�G�WH* PLHMVFD�JG]LH�QLHJG\�SRUDVWDá�W
WQL�F\�*\FLHP�VXEWURSLNDOQ\�EXV]�L�JG]LH�FL�JOH�REHFQLH�LVWQLHM� ZDUXQNL�NOLPDW\F]QHVSU]\MDM�FH SRURVWRZL� ODVX�� HNVSOR]MD� 7DSDQXL� ]DPLHQLáD� Z� EH]NUHVQH� PRU]H� WUDZ\� �W]Z��WXVVRFN JUDVVODQG���]D�FLHORQHM� UHV]WNDPL�SRZ\SDODQ\FK�GU]HZ��7UDZD�WD�SU]HWUZDáD�D* GRSU]\E\FLD�ELDá\FK�RVDGQLNyZ�QD�:\VS
 3RáXGQLRZ� Z�SRáRZLH�;,;�ZLHNX��D�QD�ZLHOX�REV]DUDFKUR�QLH RQD� QDGDO� QDZHW� L� G]L��� -HG\QLH� Z]GáX* REZRGX� WHJR� REV]DUX� ]QLV]F]HQLD�� QRZRRGUDVWDM�FD�SXV]F]D�]ZROQD�WRURZDáD�VRELH�GURJ
 NX�MHJR��URGNRZL��ND*GHJR�URNX�SRVW
SXM�FVZ\P�F]RáHP�]DOHGZLH����GR�����PHWUyZ�QDSU]yG�
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 8)2QDXWyZ� NDWDNOL]PX� JHRORJLF]QHJR� ZQDMQRZV]HM�KLVWRULL�QDV]HM�SODQHW\�1DMZL
NV]\P SDUDGRNVHP�HNVSOR]ML�NRáR�7DSDQXL�E\áR�*H�MHM�JáyZQ\PL�RILDUDPL�VWDOL�VL
:LNLQJRZLH PLHV]NDM�F\�QD�RGZURWQHM�VWURQLH�JOREX�QL* 1RZD�=HODQGLD��3U]HG�QDVW�SLHQLHPHNVSOR]ML NRáR�7DSDQXL��RNUHV�FLHSáHJR�NOLPDWX�SDQXM�FHJR�Z�SyáQRFQHM�(XURSLH�SRá�F]RQ\�]QLH]Z\NOH�Z\JRGQ\P�SRáR*HQLHP�JHRJUDILF]Q\P�6NDQG\QDZLL��GRVWDUF]\á�:LNLQJRP�LGHDOQ\FKZDUXQNyZ UR]ZRMRZ\FK�� 3RF]�ZV]\� RG� RNRáR� URNX� ���� $'� IORW\OOH� W\FK� ZRMRZQLNyZ� LSRV]XNLZDF]\�]DF]
á\�HNVSDQVM
 QD�]HZQ�WU]�]H�6NDQG\QDZLL��=�ZLHONLP�VXNFHVHP�QDMH*G*DOL



D 10RQL $QJOL
��3ROVN
�� L�5RVM
 �QDZLDVHP�PyZL�F� Uy*QH�(UyGáD� OLWHUDWXURZH�ZVND]XM� L* QD]ZD5RVML Z\ZRG]L�VL
 ZáD�QLH�RG�VWDUR*\WQHM�QD]Z\��5XV��GOD�:LNLQJyZ���:�URNX������VWUHID�LFKZSá\ZyZ L�HNVSDQVML�UR]FL�JDáD�VL
 RG�REHFQHM�.DQDG\��1HZ�)RXQGODQG���SRSU]H]�ZV]\VWNLHZ\VS\ 3yáQRFQHJR�$WODQW\NX��D* GR�FDáHM�(XURS\��Zá�F]DM�F�%L]DQFMXP�L�%OLVNL�:VFKyG��1LHVWHW\�HNVSOR]MD NRáR�7DSDQXL�SU]\QLRVáD�NDWDVWURILF]QH�]PLDQ\�NOLPDW\F]QH�MDNLH�SRGFL
á\�NRU]HQLHHJ]\VWHQFML :LNLQJyZ��:NUyWFH� SR� MHM� QDVW�SLHQLX�6NDQG\QDZLD� SU]HNV]WDáFLáD� VL
 Z� NUDLQ
]LPQD L� ORGX��NáDG�F�NOLPDW\F]Q� ]DSRU
 GOD� UR]NZLWX� L� UR]ZRMX�:LNLQJyZ��3UDZLH�ZV]\VWNLHV]ODNL PRUVNLH� NWyU\PL� :LNLQJRZLH� ]Z\NOL� SRGUy*RZDü� ]RVWDá\� SRNU\WH� ORGHP� L� VWDá\� VL
QLHGRVW
SQH�GOD�LFK�VWDWNyZ��6W�G�NRQVHNZHQFMH�NOLPDW\F]QH�HNVSOR]ML�NRáR�7DSDQXL�RGZUyFLá\HNVSDQVM
 :LNLQJyZ� L� VSRZRGRZDá\�VWRSQLRZ\�]DQLN�]QDF]HQLD� WHJR� OXGX� OXEXM�FHJR�VL
 ZSRGUy*DFK��SRGERMDFK��L�SU]\JRGDFK�/RV NRORQLL�1RUZHVNLHM�QD�*UHQODQGLL GRVWDUF]D�VNRQGHQVRZDQHM�DOHJRULL�MDND�LOOXVWXMHG]LHMH�ZV]\VWNLFK�:LNLQJyZ��.RORQLD�WD�]RVWDáD�]DáR*RQD�SU]H]�(LULN
D�&]HUZRQHJR��(LULN�5HG�Z ���� $'�� NLHG\� WR� *UHQODQGLD� E\áD� FL�JOH� ]LHORQD�� JRWXM�FD� VL
 *\FLHP�� L� FDáNRZLFLHQLH]DPLHV]NDáD� :� MHJR� F]DVDFK� *UHQODQGLD� SU]\SRPLQDáD� G]LVLHMV]� 1RZ� =HODQGL
�� W�M�SRNU\WD E\áD� ]LHORQ\PL� SDVWZLVNDPL� GRVNRQDOH� QDGDM�F\PL� VL
 GR� Z\SDVDQLD� E\GáD�� =SRF]�WNRZHM�OLF]E\�����GXV]�Z�����URNX��NRORQLD�WD�XURVáD�GR�RNRáR������1RUZHJyZ�RNRáR�URNX����� =DGHNODURZDáD�RQD�VZRM� QLHSRGOHJáR�ü� MDNR�SD�VWZR�� ]EXGRZDáD�ZáDVQ� NDWHGU
�� DWDN*H�]DVLHGOLáD�PDáH�SRG�NRORQLH�QD�WHUHQDFK�REHFQLH�QDOH*�F\FK�GR�.DQDG\��86$��L�0HNV\NX�-HGQDN*H HNVSOR]MD� NRáR� 7DSDQXL� ]DSRF]�WNRZDáD� �ZLDWRZH� ]PLDQ\� NOLPDW\F]QH�� NWyUHVWRSQLRZR SU]HPLHQLá\�*UHQODQGL
 Z�SXVW\QL
 ORGRZ���=PLDQ\�WH�SRWZLHUG]RQH�]RVWDá\�SU]H]EDGDQLD�L�V� GREU]H�]DSUH]HQWRZDQH�Z�OLWHUDWXU]H��3RQL*HM�SU]\WRF]RQH�]RVWDá\�GZD�F\WRZDQLDMDNLH GDM� SRM
FLH� R� SRVW
SLH� L� QDVW
SVWZDFK� W\FK� ]PLDQ� NOLPDW\F]Q\FK�� 3LHUZV]H� ]� W\FKF\WRZD�� ]DF]HUSQL
WH� ]� NVL�*NL� >�'�@ SLyUD�*Z\Q�-RQHV� �$�KLVWRU\�RI� WKH�9LNLQJV�� �2[IRUG8QLYHUVLW\ 3UHVV��/RQGRQ��������VWURQD�������SRGDMH���:LHONLH�Z\SUDZ\�(LULN
D�&]HUZRQHJR�/HLI
D� RUD]� .DUOVHIQL� PLDá\� PLHMVFH� JG\� SyáQRFQH� PRU]D� L� O�G\� FLHV]\á\� VL
 VWRVXQNRZRVSU]\MDM�F\P NOLPDWHP�� -HGQDN*H� SR� ����� URNX� ]DF]
áR� WDP� E\ü� ]LPQR�� ]D� RG� SRáRZ\SL
WQDVWHJR�VWXOHFLD�E\áR�MX* ORGRZDWR����:�RU\JLQDOH���7KH�JUHDW�YR\DJHV�RI�(LULN�WKH�5HG��/HLI�DQG .DUOVHIQL� DOO� WRRN� SODFH� DW� D� WLPH� ZKHQ� WKH� QRUWKHUQ� ODQGV� DQG� VHDV�ZHUH� HQMR\LQJ� DFRPSDUDWLYHO\�IDYRXUDEOH�FOLPDWH��%XW�DIWHU������LW�EHJDQ�WR�JURZ�FROGHU��DQG�E\�WKH�PLGGOH�RIWKH ILIWHHQWK�FHQWXU\�LW�ZDV�YHU\�FROG�LQGHHG����'UXJLH�F\WRZDQLH��]DF]HUSQL
WH�]�NVL�*NL�>�'�@SLyUD -DFTXHOLQH�6LPSVRQ��(YHU\GD\�OLIH�LQ�WKH�9LNLQJ�DJH���%�7��%DWVIRUG�/WG���/RQGRQ������SDJH �����SRGDMH���3RZLQQR�WX�]RVWDü�GRGDQH�*H�ZLHOX�NOLPDWRORJyZ�ZLHU]\�L* GR�RNRáR�����URNX�FOLPDW�Z�W\FK�UHJLQDFK�^*UHQODQGLL`�E\á�FLHSOHMV]\�QL* G]LVLDM��PRU]D�E\á\�ZROQH�RG�ORGX�]D�ZDUXQNL E\á\� VSU]\MDM�FH� GOD� Z\SDVX� E\GáD��� �:� RU\JLQDOH�� �,W� PXVW� EH� DGGHG� WKDW� PDQ\FOLPDWRORJLVWV EHOLHYH�WKDW�XS�WR�DERXW������WKH�FOLPDWH�ZDV�ZDUPHU�LQ�WKRVH�UHJLRQV�WKDQ�LWLV WRGD\��WKH�VHDV�PXVW�KDYH�EHHQ�IUHHU�RI�LFH��DQG�WKH�FRQGLWLRQV�PRUH�IDYRXUDEOH�IRU�FDWWOH�UDLVLQJ����3RZ\*V]H�VWZLHUG]HQLD�SRSDUWH�V� WH* QDMQRZV]\PL�EDGDQLDPL�W]Z��3URMHNWX�*523�(6)��*UHHQODQG�,FH�&RUH�3URMHFW�RI�WKH�*HRSK\VLFDO�,QVWLWXWH�&RSHQKDJHQ���:�UDPDFK�RZHJRSURMHNWX SRELHUDQH� V� SUyENL� ]� PDV\� ORGRZHM� IRUPRZDQHM� Z� REV]DUDFK� JG]LH� :LNLQJRZLHSRVLDGDOL VZRMH�NRORQLH��:�W\P�FHOX�ZLHUFHQLD�RGE\ZDM� VL
 QD�Já
ERNR�ü�RNRáR�����PHWUyZ�1DVW
SQLH SUyENL� WH� VSUDZG]D� VL
 QD� XG]LDá� L]RWRSyZ� �GHXWHUX�� �W�M�� FL
*NLHJR� ZRGRUXIRUPXM�FHJR W]Z���FL
*N� ZRG
����MDNR�*H�XG]LDá�WHQ�]PLHQLD�VL
 Z�DWPRVIHU]H�SURSRUFMRQDOQLHGR MHM�WHPSHUDWXU\��,P�ZL
FHM�GHXWHUX�]DZDUW\FK�MHVW�Z�GDQ\P�ORG]LH��W\P�FLHSOHMV]\�E\á�NOLPDWZ PRPHQFLH� NLHG\� GHXWHU� WHQ� ]RVWDá� XZL
]LRQ\� Z� ORG]LH��:\QLNL�RZ\FK� EDGD� *523�(6)Z\ND]XM���*H�NOLPDW�*UHQODQGLL�Z�ODWDFK�NLHG\�]DáR*RQD�WDP�E\áD�NRORQLD�:LNLQJyZ�E\á�]QDF]QLHFLHSOHMV]\ QL* REHFQLH��-HGQDN�JG]LH� SRPL
G]\�ODWDPL������$'�D������$'��NOLPDW�WHQ�]DF]�á
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 JZDáWRZQLH�R]L
ELDü��Z�QDMLQWHQV\ZQLHMV]HM�ID]LH�]PQLHMV]DM�F�VZRM� �UHGQL� WHPSDUDWXU
URF]Q� ]�V]\ENR�FL� SRPL
G]\�����GR���VWRSQLD�&HOVMXV]D��FR�MDN�QD�]PLDQ\�NOLPDW\F]QH�MHVWRJURPQLH JZDáWRZQ\P� R]L
ELDQLHP�� 3RJDUV]DQLH� VL
 NOLPDWX� *UHQODQGLL� SRVLDGDáR� WU]\QLHNRU]\VWQH QDVW
SVWZD� GOD� :LNLQJyZ� WDP� RVLHGORQ\FK�� ���� XQLHPR*OLZLDáR� LP� RQRSURGXNRZDQLH ZáDVQHM� *\ZQR�FL�� ���� RGFL
áR� LFK� RQR� RG� áDWZHJR� SRá�F]HQLD� PRUVNLHJR� ]1RUZHJL�� RUD]� ���� Z\WZRU]\áR� RQR� SRá�F]HQLH� SR� ORG]LH� ]� .DQDG��� NWyUH� ]H]ZROLáR� ZURJRQDVWDZLRQ\P (VNLPRVRP�QDMHFKDQLH�*UHQODQGLL�L�VWRSQLRZH�DQLKLORZDQLH�PLHV]NDM�F\FK�WDP:LNLQJyZ� : URNX������W\ONR�NLONX�:LNLQJyZ�FL�JOH�E\áR�*\Z\FK�QD�*UHQODQGLL��SRGF]DV�JG\RNU
W MDNL�GRWDUá�WDP�RNRáR�URNX������]DVWDá�MHG\QLH�FLDáR�SRMHG\QF]HJR�P
*F]\]Q\�OH*�FH�Z�S\OHWZDU]� Z�Gyá��SDWU]�NVL�*ND�>�'�@ SLyUD�2OH�.OLQGW�-HQVHQ���7KH�:RUOG�RI�WKH�9LNLQJV���$OOHQ�	8QZLQ��/RQGRQ�������VWURQD�����3RGF]DV�JG\�HNVSOR]MD�7DSDQXL�RGZUyFLáD�HNVSDQVM
 :LNLQJyZ��Z�GUXJLHM�F]
�FL��ZLDWDSU]\F]\QLáD VL
 RQD�GR�Z]URVWX�LPSHULXP�0RQJRáyZ��1LHNWyU]\�KLVWRU\F\�SRVWXORZDOL�*H�QDJáHVXV]H MDNLH� ZNUyWFH� SR� HNVSOR]ML� NRáR� 7DSDQXL� ]DSDQRZDá\� QD� VWHSDFK� 0RQJROLL E\á\EH]SR�UHGQL� SU]\F]\Q� GOD� NWyUHM� QDMVá\QQLHMV]\� ZRMRZQLN�ZáDGFD� �UHGQLRZLHF]D�� *HQJKLV.KDQ��]PDUá\�Z������$'���Z]UyVá�GR�ZáDG]\�L�UR]FL�JQ�á�VZRMH�LPSHULXP�RG�&KLQ�D* GR�0RU]D$GULDW\FNLHJR Z� (XURSLH�� (QF\NORSHGLD� >�'�@ �7KH� 1HZ� (QF\FORSHGLD� %ULWDQQLFD��0DFURSDHGLD� 9ROXPH� ���� SL
WQDVWH�Z\GDQLH� �ILIWHHQWK� HGLWLRQ��� ����� URN�� VWDUD� VL
 QDZHWSROHPL]RZDü�]�RSLQL� W\FK�KLVWRU\NyZ��2WR�FR�SRGDMH�RQD�QD�VWURQLH�����SRG�KDVáHP��*HQJKLV.KDQ� �W�M��'*\QJLV�+DQ����$QL�QLH�MHVW�WH* SUDZG���MDN�QLHNWyU]\�SRVWXOXM���*H�NDPSDQLH�WH�]RVWDá\Z\ZRáDQH SU]H]�SRVW
SXM�FH�Z\VXV]DQLH VL
 �URGNRZHM�$]ML� MDNLH�]PXVLáR�NRF]RZQLNyZ�GRUR]JO�GQL
FLD VL
 ]D� QRZ\PL� SDVWZLVNDPL��� �:� RU\JLQDOH�� �1RU� LV� LW� WUXH�� DV� VRPH� KDYHVXSSRVHG� WKDW�WKHVH�FDPSDLJQV�ZHUH�VRPHKRZ�EURXJKW�DERXW�E\�D�SURJUHVVLYH�GHVLFFDWLRQRI ,QQHU� $VLD� WKDW� FRPSHOOHG� WKH� QRPDGV� WR� ORRN� IRU� QHZ� SDVWXUHV���� $F]NROZLHN� Z� RSLQLLDXWRUyZ�0DFURSDHGLL��ZVSRPQLDQH�SRZ\*HM�VXV]H�Z�$]ML�QLH�E\á\�RGSRZLHG]LDOQH�]D�HNVSDQVM
0RQJRáyZ��SRZ\*V]H�F\WRZDQLH�SRWZLHUG]D�L* QLHNWyU]\�KLVWRU\F\�á�F]� ]DSLV\�NURQLNDOQH�RZ\FKVXV] ]� SRZVWDQLHP� LPSHULXP� *HQJKLV� .KDQ
D�� 2F]\ZL�FLH� QLH� MHVW� LQWHQFM� QLQLHMV]HMPRQRJUDILL RV�G]DQLH� F]\� LVWQLHMH� MDNL� ]ZL�]HN� SRPL
G]\� REX� W\PL� ]GDU]HQLDPL�� SRZ\*V]HF\WRZDQLH VáX*\� MHG\QLH� XND]DQLX� L* HNVSOR]MD� NRáR� 7DSDQXL� Z\]ZROLáD� FDá\� V]HUHJ� ]PLDQNOLPDW\F]Q\FK PDM�F\FK��ZLDWRZ\�]DVL
J�L�NRQVHNZHQFMH��MHGQ� ]�NWyU\FK�E\áR�RVXV]DQLH�VL
VWHSyZ�0RQJROLL�'DOV]H SRWZLHUG]HQLH� QDJáHM� ]PLDQ\� NOLPDWX� =LHPL� WX* SR� HNVSOR]ML� NRáR� 7DSDQXLGRVWDUF]D UHODW\ZQLH�QLHGDZQD�PLJUDFMD�OXG]L�L�]ZLHU]�W�SU]H]�&LH�QLQ
 %HULQJD��0LJUDFMD�WDVXJHUXMH� *H�SU]HG�;,,�ZLHNLHP�PXVLDáR�LVWQLHü�VXFKH�SU]HM�FLH��SR�ORG]LH��SRPL
G]\�6\EHUL�L $ODVN���3U]HM�FLH�WR�VWRSQLDáR�]DUD]�SR�URNX�������-HGQD�]� OLF]Q\FK�VXJHVWLL� LVWQLHQLD�WHJRSU]HM�FLD ]DZDUWD� MHVW�Z�QDVW
SXM�F\P�F\WRZDQLX�]DF]HUSQL
W\P�]�NVL�*NL�>�'�@ SLyUD�+��+�/DPE �&OLPDWH��SUHVHQW��SDVW�DQG�IXWXUH���9ROXPH����&OLPDWLF�KLVWRU\�DQG�WKH�IXWXUH��0HWKHQ	 &R��� /WG��� /RQGRQ� ������ ,6%1� ��������������� VWURQD� ������ �3LHUZV]D� ZLHOND� Z
GUyZND(VNLPRVyZ SU]H]�Já
ERNR�SyáQRFQH� UHJLRQ\�]GDMH�VL
 SRNU\ZDü�]�FLHSá� HSRN� ZF]HVQHJR�UHGQLRZLHF]D� /�G�(OOHVPHUH�]RVWDá�SR�UD]�SLHUZV]\�]DVLHGORQ\�RNRáR�����$'��L�RNRáR�WHJRVDPHJR RNUHVX�NXOWXUD�(VNLPRVyZ�UR]SR�FLHUDáD�VL
 RG�0RU]D�%HULQJD�QD�]DFKyG�GR�$UNW\NL6\EHU\MVNLHM�RUD]�QD�]HZQ�WU]�GR�:\VS�1RZRV\EHU\MVNLFK��3RGF]DV�MHGHQDVWHJR�ZLHNX�NXOWXUD7KXOH UR]SRVWDUáD� VL
 Z]GáX* Z\EU]H*\� $ODVNL� D* GR� SyáQRFQHM� *UHQODQGLL��� �:� RU\JLQDOHDQJLHOVNRM
]\F]Q\P���7KH�ILUVW�JUHDW�VSUHDG�RI�(VNLPR�DFWLYLW\�RYHU�DOO�WKH�IDU�QRUWKHUQ�UHJLRQVVHHPV WR� KDYH� FRLQFLGHG� ZLWK� WKH� HDUO\� PHGLHYDO� ZDUP� HSRFK�� (OOHVPHUH� /DQG� ZDV� ILUVWRFFXSLHG DERXW�$�'�������DQG�DERXW�WKH�VDPH�SHULRG�(VNLPR�FXOWXUH�ZDV�VSUHDGLQJ�IURP�WKH%HULQJ 6HD�ZHVWZDUGV�LQ�WKH�6LEHULDQ�$UFWLF�DQG�RXW�WR�WKH�1HZ�6LEHULDQ�,VODQGV��'XULQJ�WKH



D 12HOHYHQWK FHQWXU\� WKH� 7KXOH� FXOWXUH� VSUHDG� DORQJ� WKH� FRDVWDO� DUHDV� IURP� $ODVND� WR� QRUWK*UHHQODQG����&KRFLD* SRZ\*V]H�F\WRZDQLH�QLH�VWZLHUG]D�WHJR�EH]SR�UHGQLR��Z�RNU
*Q\�VSRVyELQIRUPXMH RQR� *H� (VNLPRVL� Z� RZ\P� F]DVLH� ]� áDWZR�FL� SU]HNUDF]DOL� &LH�QLQ
 %HULQJD� �QLHSRWUDIL� MHGQDN�XF]\QLü�WHJR�G]LVLDM���3U]\�LFK�EUDNX�]GROQR�FL�*HJOXJRZ\FK�MHG\Q\P�VSRVREHPZ�MDNL�E\áR�WR�PR*OLZH�MHVW�SU]HM�FLH�SR�ORG]LH��:DUWR�WX�WH* ]D]QDF]\ü�*H �FLHSáD�HSRND��R�MDNLHM/DPE ZVSRPLQD�]RVWDáD�]DUHMHVWURZDQD�Z�(XURSLH�L���]�SRZRGX�EUDNX�GDQ\FK�KLVWRU\F]Q\FK��]DáR*RQR *H�WDN*H�PXVLDáD�RQD�Z\VW�SLü�Z�&LH�QLQLH�%HULQJD��7\PF]DVHP�Z�U]HF]\ZLVWR�FL�ZRZ\P F]DVLH�&LH�QLQD�%HULQJD�SU]HFKRG]LáD��]LPQ� HSRN
���MDN*H�LQDF]HM�PRJáDE\�RQD�FDáDE\ü�SRNU\WD�ORGHP�VWZDU]DM�F�ORGRZ\�SRPRVW�SRPL
G]\�6\EHUL� L�$ODVN���(NVSOR]MD 7DSDQXL� SRVLDGDáD� WH* RJURPQ\� ZSá\Z� QD� RELH�$PHU\NL�� :NUyWFH� SR� MHMZ\VW�SLHQLX Z� WDMHPQLF]\� VSRVyE� ZLHOH� VWDU\FK� F\ZLOL]DFML� �URGNRZR�DPHU\ND�VNLFK� QDJOHDOER�XSDGáR��]DáDPDáR�VL
��DOER�WH* GUDVW\F]QLH�]PLHQLáR�VZRMH�G]LHMH��'OD�SU]\NáDGX�$]WHNRZLHSU]HG HNVSOR]M� 7DSDQXL� ]DPLHV]NLZDOL� WHUHQ\� SRáR*RQH� EDUG]LHM� QD� SyáQRF� RG� REHFQHJR0HNV\NX��-HGQDN*H�Z\ZRáDQH�Z�NRQVHNZHQFML�WHM�HNVSOR]ML�VXV]H�L�QLHXURG]DMH�]PXVLá\�LFK�GRSRU]XFHQLD RU\JLQDOQ\FK� VLHGOLVN� L� SRGM
FLD� ZLHONLHM� Z
GUyZNL� MDND� ]DNR�F]\áD� VL
 LFKSU]HQLHVLHQLHP QD� WHUHQ\� REHFQHJR� 0HNV\NX�� ,QQ\� SU]\NáDG� ZSá\ZX� HNVSOR]ML� 7DSDQXL� QDF\ZLOL]DFMH VWDUR�DPHU\ND�VNLH�XMDZQLD�DUW\NXá�>�'�@ %MUUQ
D�/UGUHQ
D��0HVD�9HUGH�=DJDGND3XVW\QL� RSXEOLNRZDQ\�Z�SROVNLP�F]DVRSL�PLH��1LH�]�7HM�=LHPL���QU����JUXG]LH� ����� URNX�VWURQ\ �� GR� ��� $UW\NXá� WHQ� SRGDMH�� *H� �� ]JRGQLH� ]� EDGDQLDPL� DUFKHRORJLF]Q\PL� �� VNDOQHPLDVWHF]ND 0HVD� 9HUGH� Z� $UL]RQLH�� 86$�� RSXV]F]RQH� ]RVWDá\� SU]H]� LFK� PLHV]ND�FyZ��$QDVD]MyZ�� RNRáR������URNX��3U]\F]\Q� QDMSUDZGRSRGREQLHM�E\áD�WUZDáD�VXV]D�MDND�Z�W\PRNUHVLH ]DSDQRZDáD� QD� SRSU]HGQLR� XURG]DMQ\P� SáDVNRZ\*X� 0HVD� 9HUGH�� SR]EDZLDM�F$QDVD]MyZ�LFK�(UyGáD�*\ZQR�FL�*OREDOQD�]PLDQD�NOLPDW\F]QD�PR*H�WH* Z\MD�QLü�NLOND�GDOV]\FK�]DJDGNRZ\FK�]QDOH]LVNDUFKHRORJLF]Q\FK ]�WHUHQX��URGNRZHM�L�3RáXGQLRZHM�$PHU\NL��MDNLFK�GDWRZDQLH�SRNU\ZD�VL
 ]HNVSOR]M� 7DSDQXL�� -HGQ\P� ]� QDMOHSV]\FK� LFK� SU]\NáDGyZ� V� ORV\� LPSHULXP� 7LZDQDNX]DMPXM�FHJR Z\VRNRJyUVNLH� SáDVNRZ\*H� OH*�FH� QD� WHUHQLH� G]LVLHMV]HM� %ROLZLL�� =DJDGNRZH]QDOH]LVND DUFKHRORJLF]QH� ]� WHJR� WHUHQX� XMDZQLá\�� *H� PLPR� VXURZ\FK� ZDUXQNyZ�URGRZLVNRZ\FK RUD]�Z\M�WNRZR�MDáRZHM�JOHE\��Z�ODWDFK�SRSU]HG]DM�F\FK�HNVSOR]M
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 L�Z\VRNL�VWDQGDUG�*\FLD��=EXGRZDáR�RQRZVSDQLDáH NDPLHQQH� SLUDPLG\�� �ZL�W\QLH�� PLDVWD�� RUD]� V\VWHP� NDQDáyZ� RSODWDM�F\FK� LFKQLH]Z\NOH SROD�XSUDZQH� MDNLH�QDZHW�Z�G]LVLHMV]\FK�F]DVDFK�]DG]LZLDM� VZRLP� WHFKQLF]Q\PNXQV]WHP L� Já
EL� QDXNRZHM� ZLHG]\�� 3RGVWDZ� MHJR� LVWQLHQLD� L� �ZLHWQR�FL� E\áR� QLH]Z\NOHZ\GDMQH UROQLFWZR� RSDUWH� QD� LU\JDF\MQ\P� SRGOHZDQLX� UR�OLQ� Z\á�F]QLH� ZRG� SU]HSá\ZDM�F�SU]H] SXQNW\� RJQLVNRZH� EXGRZDQ\FK� SU]H]� QLFK� NDPLHQQ\FK� SLUDPLG�� :RGD� WD� QDVW
SQLHUR]SURZDG]DQD E\áD� SR� SRODFK� ]D� SRPRF� VLHFL� NDQDáyZ� NWyUH� ]DZV]H� ]DF]\QDá\� VL
 QDSLUDPLG]LH��2ZH�NDQDá\�LU\JDF\MQH�WHJR�LPSHULXP�SRNRSDQH�E\á\�WDN�J
VWR�*H�XSUDZLDQH�Z�LFK]DVL
JX UR�OLQ\�]DVLODQH�E\á\�Z\á�F]QLH�ZRG� SU]HSá\ZDM�F� SU]H]�SLUDPLG\��1LHVWHW\�ZNUyWFHSR HNVSOR]ML� 7DSDQXL� Z� ����� URNX� LPSHULXP� 7LZDQDNX� FDáNRZLFLH� XSDGáR�� GR� G]LVLHMV]\FKF]DVyZ SR]RVWDZLDM�F� �ODG\� GáXJRWUZDáHM� VXV]\� MDND� QLHVSRG]LHZDQLH� ]DSDQRZDáD� QD� LFKSRSU]HGQLR XURG]DMQ\P�SáDVNRZ\*X��6XV]D�WD�Z\SDOLáD�LFK�XSUDZ\��VSRSLHOLáD�SROD��SRSFKQ
áDSR]RVWDá\FK�SU]\�*\FLX�GR�VNáDGDQLD�RILDU�OXG]NLFK Z�FHOX�SU]HEáDJDQLD�QLHSU]\FK\OQ\FK�ERJyZ�LWS� =�GRVW
SQHJR�REHFQLH�REUD]X�V\WXDFML�DXWRU�Z\ZQLRVNRZDá��*H�EH]SR�UHGQL� SU]\F]\Q�XSDGNX WHJR� LPSHULXP� E\áR� QDJáH� ]DSU]HVWDQLH� SU]H]� QLFK� SRGOHZDQLD� XSUDZLDQ\FK� SU]H]VLHELH UR�OLQ� ZRG� SU]HSá\ZDM�F� SU]H]� SXQNW\� RJQLVNRZH� LFK� NDPLHQQ\FK� SLUDPLG�VSRZRGRZDQH�HNVSOR]M� 7DSDQXL���D��FL�OHM�VSRZRGRZDQH�ZSURZDG]RQ\PL�SU]H]�W� HNVSOR]M
]PLDQDPL�Z�(UyGáDFK�L�NLHUXQNDFK�SU]HSá\ZX�VWUXPLHQL�SU]HFLQDM�F\FK�LFK�SáDVNRZ\*��:QLRVHN
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FQLHVSRG]LHZDQH�]ORGRZDFHQLH�SyáQRFQ\FK�PyU]�QLH�RGFL
áR�QD�VWDáH�*UHQODQGLL�RG�SRá�F]HQLD] 1RUZHJL���KLVWRULD�REX�$PHU\N�SRWRF]\áDE\�VL
 ]XSHáQLH�LQDF]HM��]D� XU]
GRZ\P�M
]\NLHP$PHU\NDQyZ��L�SUDZGRSRGREQLH�WH* FDáHM�UHV]W\��ZLDWD��E\áE\�WHUD]�QRUZHVNL�3R URNX� ����� GUDVW\F]QHM� ]PLDQLH� XOHJá� UyZQLH* NOLPDW� $QWDUNW\G\�� :� DUFKLZXPWXUHFNLHJR DGPLUDáD� 3HUL� 5HLVD� ]QDOH]LRQH� ]RVWDá\� VWDUR*\WQH� PDS\� �ZLDWD�� NWyUH� SRGREQRZ\ZRG]� VL
 MHV]F]H�]�Vá\QQHM�ELEOLRWHNL�Z�$OHNVDQGULL��REHFQ\�(JLSW���VSDORQHM�SU]H]�IDQDW\NyZUHOLJLMQ\FK MX* Z�F]DVDFK�QRZR*\WQ\FK��1D�PDSDFK�W\FK�SRND]DQD�MHVW�$QWDUNW\GD�Z�F]DVDFKSRSU]HG]DM�F\FK�HNVSOR]M
 7DSDQXL��1LH]Z\Ná� FHFK� WHJR�O�GX�E\áR�L* VNáDGDá�VL
 RQ�ZyZF]DV] NLONX�RGG]LHOQ\FK�Z\VS�ZFDOH�QLH�SRá�F]RQ\FK�UD]HP�RJURPQ\P�F]HSFHP�MHGQHJR�ORGRZFDMDN Z� GQLX� G]LVLHMV]\P�� 7R� ]D� R]QDF]D�� *H� SU]HG� HNVSOR]M� 7DSDQXL� $QWDUNW\GD� PXVLDáD]QDMGRZDü VL
 Z� ]QDF]QLH� FLHSOHMV]HM� VWUHILH� NOLPDW\F]QHM� QL* REHFQLH�� 3RQLHZD* ]PLDQ\WHPSHUDWXU QD�W\OH�GUDVW\F]QH�DE\�VSRZRGRZDü�QDGHM�FLH�ORGRZFD�QLH�QDVW
SXM� EH]�MDNLHM�IL]\F]QHM�SU]\F]\Q\��PDS\�3HUL�5HLVD�VWDQRZL� MHGHQ�]�EDUG]LHM�QLHSRGZD*DOQ\FK�GRZRGyZ�QDZ\]ZROHQLH SU]H]�HNVSOR]M
 7DSDQXL�JOREDOQ\FK�]PLDQ�NOLPDW\F]Q\FK�NWyUH�VZ\P�]DVL
JLHPREM
á\ FDá� QDV]� SODQHW
��.RORURZH�UHSURGXNFMH�RUD]�V]F]HJyáRZH�RSLV\�VWDUR*\WQ\FK�PDS3HUL 5HLVD� SXEOLNRZDQH� V� Z� NLONX� NVL�*NDFK� (ULFK
D� YRQ� 'lQLNHQ
D�� P�LQ�� Z� >�+���@� RUD]>�+���@�1LH]DOH*QLH RG�VSRZRGRZDQLD�]PLDQ�NOLPDW\F]Q\FK��HNVSOR]MD�7DSDQXL�Z\ZDUáD�WDN*HRJURPQLH QHJDW\ZQ\� ZSá\Z� QD� ]GURZLH� L� ]DFKRZDQLH� VL
 OXG]L� *\M�F\FK� Z� RZ\P� F]DVLH�KLSRWH]
 DXWRUD�R�WHOHSDW\F]Q\P�PHFKDQL(PLH�WHJR�ZSá\ZX�RPyZLRQR�Z�SRGUR]G]LDáDFK�'�L &������ 6SRZRGRZDáD� RQD� Z\VW�SLHQLH� HSLGHPLL� Uy*QRURGQ\FK� FKRUyE�� FRIQL
FLH� VL
 *\FLDVSRáHF]QHJR L� LQWHOHNWXDOQHJR�� XSDGHN� NXOWXU\�� KLVWHULH� UHOLJLMQH� Zá�F]DM�F� Z� WR� Vá\QQ��UHGQLRZLHF]Q� LQNZL]\FM
 RUD]� Z\SUDZ\� NU]\*RZH�� L� ZLHOH� LQQ\FK� NO
VN�� 1LH� MHVW� ZL
FSU]\SDGNLHP *H�VWXOHFLH�EH]SR�UHGQLR�QDVW
SXM�FH�SR�HNVSOR]ML�NRáR�7DSDQXL�]RVWDáR�RSLVDQHSU]H] QLHNWyU\FK�EDGDF]\��F\WXM
���%\áR�WR�RNURSQH�VWXOHFLH��]�F]DUQ� ]DUD]� G]LHVL�WNXM�F� ZLHOHREV]DUyZ (XURS\� RUD]� ]GHVSHURZDQ\PL� FKáRSDPL� SRZVWDM�F\PL� Z� )UDQFML� L� $QJOLL��� �:RU\JLQDOH� �,W� ZDV� D� WHUULEOH� FHQWXU\�� ZLWK� WKH� %ODFN� 'HDWK� KDOYLQJ� WKH� SRSXODWLRQ� RI� PDQ\GLVWULFWV RI�(XURSH�DQG�GHVSHUDWH�SHDVDQWV�LQ�UHYROW�LQ�)UDQFH�DQG�(QJODQG����=DF]HUSQL
WH�]NVL�*NL >�'�@ SLyUD�)HOL[
D�*��6XOPDQ���6KRUW�DQG�/RQJ�7HUP�&KDQJHV�LQ�&OLPDWH���9ROXPH�,,�VWURQD������&5&�3UHVV��,QF���%RFD�5DWRQ��)ORULGD�������
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 =LHPL
:V]\VWNLH IDNW\� ]DSUH]HQWRZDQH� Z� SRSU]HGQLP� SRGUR]G]LDOH�� SOXV� ZLHOH� LQQ\FK�ZVND]XM� *H�JOREDOQH�]PLDQ\�NOLPDW\F]QH�VSRZRGRZDQH�HNVSOR]M� NRáR�7DSDQXL�FHFKRZDQHE\á\ SU]H]�GZD�DWU\EXW\������QRVLá\�WUZDá\�FKDUDNWHU��RUD]�����JG\�RGáR*RQH�GR�RGSRZLHGQLFKREV]DUyZ QDV]HJR�JOREX�XNáDGDá\�VL
 RQH�Z�EDUG]R�Z\PRZQ\� REUD]�Z]yU��7R�]D� QDVXZDRF]\ZLVW\ ZQLRVHN�L* F]\QQLN�EH]SR�UHGQLR�RGSRZLHG]LDOQ\�]D�WH�]PLDQ\�WDN*H�PXVLDá�E\ü�WUZDá\L ]ZL�]DQ\� PHFKDQL]PHP� SU]\F]\QRZR�VNXWNRZ\P� ]� RZ\P� JOREDOQ\P� REUD]HP�Z]RUHP�8�ZLDGRPLHQLH VRELH� SRZ\*V]HJR� ]DLQVSLURZDáR� DXWRUD� GR� ]DSURSRQRZDQLD� URERF]HM� WHRULLNWyUD VWZLHUG]D� FR� QDVW
SXMH�� �(NVSOR]MD� NRáR� 7DSDQXL� VSRZRGRZDáD� WUZDáH� REUyFHQLH�SR�OL]J� VNRUXS\�=LHPL�R�RNRáR���VWRSQL�Z]JO
GHP�SRáR*HQLD�Z�RGQLHVLHQLX�GR�RVL�REURWXQDV]HM SODQHW\�MDNLH�VNRUXSD�WD�]DMPRZDáD�SU]HG������URNLHP���=JRGQLH�]�W� WHRUL���GR�����URNX�SXQNW�QD�QDV]HM�SODQHFLH�R�G]LVLHMV]\FK�ZVSyáU]
GQ\FK�RNRáR����((����(1�]QDMGRZDá�VL
ZWHG\ QD�ELHJXQLH�SyáQRFQ\P�=LHPL��QDWRPLDVW�Z]JyU]H�]�NUDWHUHP�7DSDQXL�]QDMGRZDáR�VL
RNRáR �( EOL*HM� UyZQLND� QL* REHFQLH�� -HGQDN*H� RPDZLDQD� WX� HNVSOR]MD� VSRZRGRZDáDREUyW�SR�OL]J VNRUXS\� QDV]HM� SODQHW\� Z]JO
GHP� MHM� FLHNáHJR� M�GUD� �QLH� ]PLHQLDM�F� SU]\� W\PSRáR*HQLD MHM� RVL� REURWX� Z� VWRVXQNX� GR� LQQ\FK� SODQHW� L� 6áR�FD�� Z]GáX* SRáXGQLNDPDJQHW\F]QHJR SU]HFKRG]�FHJR� SU]H]� FHQWUXP� HNVSOR]ML� �� W�M�� 7DSDQXL�� RUD]� SU]H]� REDyZF]HVQH ELHJXQ\� PDJQHW\F]QH� =LHPL�� :� MHM� HIHNFLH� NUDWHU� SU]\EOL*\á� VL
 R� RNRáR� �( NXSRáXGQLRZHPX ELHJXQRZL� =LHPL�� ]D� SXQNW� VNRUXS\� QDV]HM� SODQHW\� NWyU\� G]LVLDM� VWDQLRZLELHJXQ SyáQRFQ\� GRSLHUR� ZWHG\� QDVXQ�á� VL
 QD� VZRMH� REHFQH� SRáR*HQLH�� SU]HVXZDM�FMHGQRF]H�QLH NX� SRáXGQLX� yZF]HVQ\� SXQNW� ELHJXQRZ\� GR� G]LVLHMV]\FK� MHJR� ZVSyáU]
GQ\FKRNRáR ���((�� ��(1�� 7R� ]� NROHL� VSRZRGRZDáR� QDJáH� R]L
ELHQLH� VL
 FDáHM� 1RZHM� =HODQGLL�RGPUR*HQLH &LH�QLQ\� %HULQJD�� ]DPUR*HQLH� *UHQODQGLL� OH*�FHM� SR� GUXJLHM� VWURQLH� =LHPL�Z\VW�SLHQLH Z�(XURSLH� W]Z� �0DáHM�(SRNL� /RGRZHM�� �W�M�� �7KH�/LWWOH� ,FH�$JH���� LVWRWQH� ]PLDQ\NOLPDW\F]QH�Z�REX�$PHU\NDFK�L�=DFKRGQLHM�$IU\FH��RUD]�FDá\�V]HUHJ�GDOV]\FK�]PLDQ�:\MD�QLHQLH DXWRUD�GOD�PHFKDQL]PX�Z\]ZRORQHJR�SU]H]�HNVSOR]M
 NRáR�7DSDQXL�MDNL�ZHIHNFLH NR�FRZ\P� VSRZRGRZDá� SRFK\OHQLH�REUyFHQLH� VNRUXS\� =LHPL� MHVW� MDN� QDVW
SXMH�(QHUJLD PDJQHW\F]QD� S
GQLNyZ� HNVSORGXM�FHJR� 8)2� JZDáWRZQLH� XZROQLRQD� SRGF]DV� WHMHNVSOR]ML��MDND�Z\QRVLáD�RNRáR�RGSRZLHGQLND����PHJDWRQ�717��Z\ZDUáD�SRW
*Q\�LPSDNW�QD�SROHPDJQHW\F]QH =LHPL�� (IHNWHP� WHJR� LPSDNWX� E\áR�� *H� ELHJXQ\� VWDFMRQDUQHJR� SRODPDJQHW\F]QHJR ]ZL�]DQHJR�]�WZDUG� VNRUXS� =LHPL�]RVWDá\�SU]HVXQL
WH�GR�QRZ\FK�SRáR*H��Z WHQ�VSRVyE�]PLHQLDM�F��VNRUXSRZ� SRODUQR�ü��=LHPL��'OD�SU]\NáDGX�MHGHQ�]�W\FK�ELHJXQyZPDJQHW\F]Q\FK ]RVWDá�W\PF]DVRZR�SU]HVXQL
W\�GR�NUDWHUX�7DSDQXL��QDZHW�REHFQLH�PLHMVFRZLU\EDF\ RVWU]HJDM� R�NLONX�PDá\FK�REV]DUDFK�PRUVNLFK�OH*�F\FK�QLHGDOHNR�RG�NUDWHUX�7DSDQXLJG]LH� SUDZGRSRGREQLH�]�SRZRGX�QDPDJQHVRZDQLD�SRG]LHPQ\FK�SRNáDGyZ� UXG\��NRPSDV\PDJQHW\F]QH FL�JOH�]DFKRZXM� VL
 MDNE\�]RVWDá\�RQH�XVWDZLRQH�QD�ELHJXQLH�PDJQHW\F]Q\P=LHPL�� -HGQRF]H�QLH�� G\QDPLF]QD� �JHR�*\URVNRSRZD�� ELHJXQRZR�ü� =LHPL�� MDND� Z\QLND� ]REURWyZ�QDV]HM�SODQHW\�RUD]�]�Uy*QRURGQ\FK�]MDZLVN�HOHNWUR�K\GUR�G\QDPLF]Q\FK�Z\]ZDODQ\FKSU]H] RZ� URWDFM
��SR]RVWDáD�QLH]PLHQLRQD��6W�G��HIHNWHP�HNVSOR]ML�7DSDQXL�E\áR��*H�QDV]DSODQHWD QDJOH� X]\VNDáD� GZLH� RGU
EQH� L� Z]DMHPQLH� SU]HFLZVWDZQH� NRQILJXUDFMH� SRODPDJQHW\F]QHJR��W�M���VNRUXSRZ���L��JHR�*\URVNRSRZ����3LHUZV]D�]�W\FK�NRQILJXUDFML�]DF]HSLRQDE\áD GR� VNRUXS\� ]LHPVNLHM�� SRGF]DV� JG\� GUXJD� ]DF]HSLRQD� E\áD� GR� RVL� REURWX� L� PRPHQWXEH]ZáDGQR�FLRZHJR =LHPL� �VW�G� SUDNW\F]QLH� GR� M�GUD� ]LHPVNLHJR��� 7DNLH� JZDáWRZQHUR]V]F]HSLHQLH PDJQHW\F]QHM� ELHJXQRZR�FL� =LHPL� ]DNáyFLáR� UyZQRZDJ
 QDV]HM� SODQHW\�3RMDZLá\ VL
 SRW
*QH�VLá\�PDJQHW\F]QH�MDNLH�VWDUDá\�VL
 ]á�F]\ü�]�SRZURWHP�L�]XQLILNRZDü�RELHSDU\ ELHJXQyZ��W�M��QRZR�SU]HPLHV]F]RQ\��VNRUXSRZ\��RUD]�LVWQLHM�F\�WUZDOH��JHR�*\URVNRSRZ\��
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SRZDáR�RQR�WH* ]DSHZQLH�MHG\QLHSHULRG\F]QLH� MDNR� *H� Z� MHJR� Z\]ZDODQLX� RJURPQH� ]QDF]HQLH� SUDZGRSRGREQLH� SRVLDGDáRVáRQHF]QH SROH� PDJQHW\F]QH� RUD]� SROH� JUDZLWDF\MQH� V�VLHGQLFK� FLDá� QLHELHVNLFK�� :RNUH�ORQ\FK�SR]\FMDFK�SROD�WH�Z]PDFQLDá\�ZL
F�G]LDáDQLH�RPDZLDQHM��VSU
*\Q\��GRSRPDJDM�FZ\UyZQ\ZDQLX VL
 REX�ELHJXQRZR�FL��Z�LQQ\FK�SR]\FMDFK�=LHPL�RZH�]HZQ
WU]QH�SROD�G]LDáDá\Z RSR]\FML��$E\�ZL
F�SRGVXPRZDü�SRZ\*V]H�Z\MD�QLHQLH��HNVSOR]MD�NRáR�7DSDQXL�QLHVSRZRGRZDáD EH]SR�UHGQLHJR� SRFK\OHQLD� =LHPL�� D� MHG\QLH� �QDNU
FLáD�� PDJQHW\F]Q��VSU
*\Q
� NWyUHM��RGNU
FDQLH�VL
��Z�MDNL� F]DV�Sy(QLHM�VSRZRGRZDáR�VNRNRZH�REUDFDQLHVL
 VNRUXS\�]LHPVNLHM�Z�NLONX�PDá\FK��SR�OL]JDFK��&KDUDNWHU\VW\F]QH DWU\EXW\�UXFKyZ�=LHPL�Z\QLNDM�F\FK�]�SRZ\*V]HJR�Z\MD�QLHQLD�DXWRUDE\á\E\ ZL
F�MDN�QDVW
SXMH������SU]HPLHV]F]DQLH�VL
 VNRUXS\�]LHPVNLHM�QLHNRQLHF]QLH�Z\VW�SLáRQDW\FKPLDVW SR� HNVSOR]ML�� DF]NROZLHN� QDMSUDZGRSRGREQLHM� ]DF]
áR� VL
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 RG�SRGREQ\FK�HIHNWyZ�Z\ZRá\ZDQ\FK�HNVWUHPDOQ\PL�]PLDQDPLSRJRG\� ���� SU]HPLHV]F]DQLH� WR� PRJáR� ]RVWDü� GRNRQDQH� Z� NLONX� VWDGLDFK� SRSU]H]� ZLHOHNROHMQ\FK �SR�OL]JyZ��� ND*GH� ]� W\FK� VWDGLyZ� Z\VW
SXM�FH� Z� FKZLOL� JG\� V�VLHGQLH� FLDáDQLHELHVNLH XIRUPRZDá\�Z\PDJDQ� NRQILJXUDFM
 Z\WZDU]DM�F� GRGDWNRZH�VLá\�VSU]\MDM�FH�W\P�SR�OL]JRP�������SU]HPLHV]F]DQLH�WR�QLH�VSRZRGRZDáR�*DGQHM�]PLDQ\�Z�DVWURQRPLF]QHM�SR]\FMLQDV]HM SODQHW\�Z�VWRVXQNX�GR�LQQ\FK�FLDá�QLHELHVNLFK��OHF]�MHG\QLH�SRFK\OLáR�VNRUXS
 ]LHPVN�Z�VWRVXQNX�GR�RVL�REURWX�QDV]HM�SODQHW\�-H�OL SRZ\*V]H� Z\MD�QLHQLH� MHVW� SRSUDZQH�� ZWHG\� SRHNVSOR]\MQH� SU]HPLHV]F]HQLHELHJXQyZ PDJQHW\F]Q\FK� =LHPL� SRZLQQR� ZSURZDG]Lü� Uy*QRURGQH� GáXJRWHUPLQRZHNRQVHNZHQFMH��SRZD*QLHMV]H�]�NWyU\FK�SRZLQQ\�E\ü�ZHU\ILNRZDOQH�QDZHW�GR�G]LVLDM��7U]\�WDNLHHIHNW\ ]RVWDQ� RSLVDQH�SRQL*HM�� ����7UDMHNWRULD�ELHJXQyZ�PDJQHW\F]Q\FK�=LHPL�Z� LFK�UXFKXZRNyá ELHJXQD�JHRJUDILF]QHJR�SRZLQQD�SU]\SRPLQDü�]DFKRZDQLH�VL
 �QLHZ\UyZQRZD*RQHJRZLUXM�FHJR E�ND��� 3RQLHZD* HNVSOR]MD� NRáR� 7DSDQXL� VSRZRGRZDáD� QDMZL
NV]\� LPSDNW� QDELHJXQ SRáXGQLRZ\�� GáXJRWHUPLQRZH� ]DFKRZDQLH� WHJR� ELHJXQD� FL�JOH� SRZLQQR� E\üSRUyZQ\ZDOQH GR�WDNLHM�ZáD�QLH�]DEDZNL�G]LHFL
FHM��ZLUXM�FHJR�E�ND��Z\FK\ORQHM�]�SRáR*HQLDUyZQRZDJL������5y*QLFD�SRPL
G]\�ELHJXQRZR�FL� JHRJUDILF]Q� L�ELHJXQRZR�FL� PDJQHW\F]Q�SRZLQQD E\ü� QDMZL
NV]D� ZáD�QLH� SU]\� ELHJXQLH� SRáXGQLRZ\P�� 3U]\F]\Q� WHJR� E\áRE\� L*SRáXGQLRZD ORNDFMD� 7DSDQXL� VSRZRGRZDáD� QDMZL
NV]H� RGFK\OHQLH� �VNRUXSRZHJR�� SRODPDJQHW\F]QHJR =LHPL� Z� SREOL*X� SRáXGQLRZHJR� ELHJXQD� QDV]HM� SODQHW\�� �7DN� WH* MHVW� L� ZU]HF]\ZLVWR�FL� MDNR�*H�Z�FKZLOL�REHFQHM�ELHJXQ\�PDJQHW\F]QH�=LHPL�RGGDORQH�V���MHG\QLH�R�� VWRSQL�RG�SyáQRFQHJR�ELHJXQD�JHRJUDILF]QHJR��DOH�D* FDáH����VWRSQLH�RG�SRáXGQLRZHJRELHJXQD JHRJUDILF]QHJR�=LHPL��� ����.R�FRZH�GRSDVRZDQLH�VL
 REX�NRQILJXUDFML� ]LHPVNLHJRSROD PDJQHW\F]QHJR�QLH�SRZLQQR�E\ü�MHV]F]H�XNR�F]RQH��7HRUHW\F]QLH�U]HF]�ELRU�F�WDUFLH�MDNLHWRZDU]\V]\ UXFKRZL� VNRUXS\� ]LHPVNLHM� QLH� SRZLQQR�SR]ZROLü� NRQILJXUDFML� SROD� ]ZL�]DQHM� ]HVNRUXS� SRNU\ü� VL
 FDáNRZLFLH� ]� NRQILJXUDFM� WHJR� SROD� SU]\SRU]�GNRZDQ� GR� M�GUD� QDV]HMSODQHW\� 3RZ\*V]H�R]QDF]D��*H�QDZHW�G]LVLDM�FL�JOH�SRZLQQD�LVWQLHü�PDáD�Uy*QLFD�SRPL
G]\�W\PLGZRPD NRQILJXUDFMDPL��V]F]HJyOQLH�QD�SyáNXOL�SRáXGQLRZHM��5y*QLFD�WD�SRZLQQD�PDQLIHVWRZDüVL
 SRSU]H]� REHFQR�ü� GUXJRU]
GQ\FK� ELHJXQyZ� PDJQHW\F]Q\FK�� W�M�� GUXJLHJR� ]HVWDZX



D 16VáDEV]\FK ELHJXQyZ� PDJQHW\F]Q\FK� =LHPL�� NWyU\FK� SRáR*HQLH� SRZLQQR� E\ü� RGPLHQQH� RGSRáR*HQLD�ELHJXQyZ�SLHUZV]RU]
GQ\FK�,VWQLHMH ZLHOH� Uy*QRURGQ\FK� ERWDQLF]Q\FK�� NOLPDW\F]Q\FK�� DUFKHRORJLF]Q\FK� LKLVWRU\F]Q\FK ]QDOH]LVN� MX* QDJURPDG]RQ\FK�� MDNLH�GRVNRQDOH�SDVXM� GR�SRZ\*V]HM� WHRULL��DMDNLH UyZQRF]H�QLH�QLH�SRVLDGDM� *DGQHJR� LQQHJR�Z\MD�QLHQLD��&]
�ü�]�QLFK�RPyZLRQD� MX*]RVWDáD Z� SRGUR]G]LDOH� '��� -HGQDNRZR*�� QLH]DOH*QLH� RG� ZV]HONLFK� IDNWyZ� MX* XVWDORQ\FKSRSU]HGQLR� NR�FRZD�ZHU\ILNDFMD�WHRULL�DXWRUD�PR*H�WDN*H�]RVWDü�GRNRQDQD��:HU\ILNDFMD�WDZ\PDJD SU]HJO�GQL
FLD� Uy*QRURGQ\FK� KLVWRU\F]Q\FK� ]DSLVyZ� GRW\F]�F\FK� VWXOHFLDEH]SR�UHGQLR QDVW
SXM�FHJR� SR� HNVSOR]ML� NRáR� 7DSDQXL�� =DSLV\� WDNLH� SRZLQQ\� ERZLHP]DZLHUDü VSUDZR]GDQLD� ]� NLONX� FKDUDNWHU\VW\F]Q\FK�� DF]NROZLHN� EDUG]R� �QLHSU]\MHPQ\FK��QDVW
SVWZ Z\QLNDM�F\FK� ]� VDPHJR� PHFKDQL]PX� SR�OL]JyZ� VNRUXS\� ]LHPVNLHM�� 1DMEDUG]LHMZ\Uy*QLDM�F\PL VL
 ]�QLFK�E\á\E\�RJURPQH�IDOH�LQHUF\MQ\FK��WVXQDPL��MDNLH�Z�WHM�VDPHM�FKZLOLSRZLQQ\ ]DODü�ZV]\VWNLH�Z\EU]H*D�PRUVNLH�]ZUyFRQH�Z�NLHUXQNX�SR�OL]JX�VNRUXS\�]LHPVNLHM�W�M��SyáQRFQH�Z\EU]H*D�(XURS\�L�$IU\NL��RUD] SRáXGQLRZH�Z\EU]H*D�1RZHM�=HODQGLL��)OLSLQ��&KLQ�-DSRQLL L�.RUHL��� ,QHUFMD�DWPRVIHU\�]LHPVNLHM�Z\]ZRORQD�SR�OL]JLHP�VNRUXS\�VSRZRGRZDá\E\WH* *H� UyZQRF]H�QLH� ]� RZ\PL� IDODPL� WVXQDPL� SRMDZLá\E\� VL
 SRW
*QH� ZLFKU\� W\SX� �WDMIXQ�RPLDWDM�FH�SRZLHU]FKQL
 QDV]HM�SODQHW\�]H�VLá� SUDZGRSRGREQLH�]GROQ� ]G]LHUDü�GU]HZD�ZUD]] JyUQ� ZDUVWZ� JOHE\��7DMIXQ\�WH�ZLDá\E\�SU]HFLZVWDZQLH�GR�SR�OL]JX��F]\OL�GRNáDGQLH�Z�W\PVDP\P NLHUXQNX� FR� QDSá\Z� ZRG\� PRUVNLHM� �QS�� ]� SyáQRF\� NX� SRáXGQLX� Z� (XURSLH� RUD]� ]SRáXGQLD�NX�SyáQRF\�Z�1RZHM�=HODQGLL��)LOLSLQDFK��&KLQDFK��-DSRQLL�L�.RUHL���3R�XVWDQLX�GDQHJRSR�OL]JX�VNRUXS\��W�M��Z�MHJR�]DQLNDM�FHM�ID]LH��QDJOH�Z\VW�SLáRE\�WH* WU]HFLH�QLH]Z\NáH�]MDZLVNR�W�M� WXUEXOHQWQH� ]DZLURZDQLD� DWPRVIHU\�� $F]NROZLHN� WHRUHW\F]QH�Z\GHGXNRZDQLH� MDN� IRUP
]DZLURZDQLD WH� SRZLQQ\� SU]\M�ü� Z\PDJDáRE\� RSUDFRZDQLD� VNRPSOLNRZDQ\FK� PRGHOLPDWHPDW\F]Q\FK�RUD]�GáXJRWUZDá\FK�V\PXODFML�NRPSXWHURZ\FK��]�RSLVyZ�]DZDUW\FK�Z�Uy*Q\FKOHJHQGDFK DXWRU� ZQLRVNXMH� *H� RZH� ]DZLURZDQLD� DWPRVIHU\� SRMDZLDM�FH� VL
 Z� FKZLOL� ]DQLNXSR�OL]JX�QDMSUDZGRSRGREQLHM�SU]\M
á\E\�IRUP
 W\VL
F\�PDá\FK�WU�E�SRZLHWU]Q\FK�SRMDZLDM�F\FKVL
 UyZQRF]H�QLH�L�ZLUXM�F\FK�MHGQD�SU]\�GUXJLHM�= Z\MD�QLH� SU]\WRF]RQ\FK�SRZ\*HM�ZLGRF]QH�]DF]\QDM� E\ü�JáyZQH�]MDZLVND�RUD]�LFKDWU\EXW\ MDNLH� SRZLQQ\� ]RVWDü� ]DREVHUZRZDQH� MH�OL� UXFK� VNRUXS\� =LHPL� QDVW�SLá� ]JRGQLH� ]WHRUL� DXWRUD�� 6W�G� LFK� REHFQR�ü� Z� ]DSLVDFK� KLVWRU\F]Q\FK� GRVWDUF]\áDE\� GRGDWNRZHJRSRWZLHUG]HQLD�GOD�SU]HGVWDZLRQ\FK�WX�UR]ZD*D���=MDZLVND�WH��RUD]�LFK�DWU\EXW\��WR�����3RWRS\PRUVNLH��,FK�DWU\EXW\�REHMPRZDá\E\���D� E\á\E\� RQH� W\SX� �LQHUF\MQHJR� WVXQDPL�� �W�M�� VSRZRGRZDQH�]DOHZHP�ZRG\PRUVNLHM�QLH�]D� RSDGDPL�GHV]F]X����E��]�XZDJL�QD�SR�OL]JL�VNRUXS\�QDVW
SXM�FH�Z�NLONX�NUyWNLFK�VNRNDFK��SRWRS\�WHSRMDZLá\E\ VL
 Z� FDáHM� VHULL� �W�M�� E\áRE\� NLOND� SRWRSyZ� ]DLVWQLDá\FK� Z� UHODW\ZQLH� NUyWNLFKRGVW
SDFK�F]DVX�MHGHQ�RG�GUXJLHJR����F� ]DODá\E\� MHG\QLH�Z\EU]H*D� VNLHURZDQH�Z� NLHUXQNX�SR�OL]JX� �QS�� SyáQRFQHZ\EU]H*D�(XURS\��SRáXGQLRZH�Z\EU]H*D�-DSRQLL�L�&KLQ�����7DMIXQ\��,FK�DWU\EXW\�REHMPRZDá\E\���D��SRMDZLá\E\�VL
 GRNáDGQLH�Z�FKZLOL�UR]SRF]
FLD�VL
 UXFKyZ�VNRUXS\�=LHPL�VW�GZ\VW�SLá\E\�RQH�UyZQRF]H�QLH�]H�VSL
WU]DQLHP�VL
 ZRG\�PRUVNLHM���E��Z�SRF]�WNRZHM�ID]LH�PRJá\E\�RQH�]DF]�ü�ZLDü�SU]\�FDáNRZLFLH�EH]FKPXUQ\PQLHELH� ��F� LFK�NLHUXQHN�E\áE\�SU]HFLZVWDZQ\�GR�NLHUXQNX�SR�OL]JX�VNRUXS\�=LHPL�RUD]GRNáDGQLH�]JRGQ\�]�NLHUXQNLHP�QDGHM�FLD�IDO�WVXQDPL����7U]
VLHQLD�]LHPL �UXFK\�VNRUXS\���,FK�DWU\EXW\�REHMPRZDá\E\�



D 17��D��SRMDZLá\E\�VL
 GRNáDGQLH�Z�PRPHQFLH�VSL
WU]DQLD�VL
 ZRG\�PRUVNLHM��QLH�]D�Z MDNL� F]DV�SU]HG�QDGHM�FLHP�SRWRSX�MDN�WR�]Z\NOH�PD�PLHMVFH�SRGF]DV�W\SRZ\FK�WVXQDPL���E��U]XFDá\E\�OXG(PL�L�SU]HGPLRWDPL�SU]HFLZQLH�GR�NLHUXQNX�SR�OL]JX�VNRUXS\���F� Z\WZRU]\á\E\�VLá\�LQHUF\MQH�MDNLH�SRZDOLá\E\�ZV]\VWNLH�RELHNW\�Z�W\P�VDP\PNLHUXQNX �W�M��SU]HFLZVWDZQLH�GR�SR�OL]JX���6W�G�UXPRZLVND�IRUPRZDQH�SU]H]�SR�OL]JL�VNRUXS\Z\ND]\ZDá\E\�]GXPLHZDM�F\�SRU]�GHN�GUDVW\F]QLH�RGELMDM�F\�RG�FKDRVX�UXPRZLVN ]H�]Z\Ná\FKWU]
VLH� ]LHPL����7U�E\�SRZLHWU]QH��,FK�DWU\EXW\�REHMPRZDá\E\���D� SRMDZLá\E\� VL
 GRSLHUR�Z�RVWDWQLHM� ID]LH� SR�OL]JX�� W�M��Z� FKZLOL� JG\� SR�OL]JVNRUXS\�]DQLNQ�áE\���E��E\áRE\�LFK�W\VL�FH���ZLUXM�F\FK�UyZQROHJOH�GR�VLHELH��SRQLHZD* REHMPRZDá\E\RQH FDá� REM
WR�ü� DWPRVIHU\�� 7U�E\� WH� SRZVWDá\E\� SU]H]� QDáR*HQLH� VL
 UXFKXEH]ZáDGQR�FLRZHJR SRZLHWU]D�Z�NLHUXQNX�SR�OL]JX�VNRUXS\�]� UXFKHP�SRZLHWU]D�Z�NLHUXQNXURWDFML�QDV]HM�SODQHW\�:DUWR WX� GRGDü� *H� ]� XZDJL� QD� Z]DMHPQH� SRZL�]DQLH� SU]\F]\QRZR�VNXWNRZH� ]PHFKDQL]PHP SR�OL]JX�VNRUXS\�]LHPVNLHM�� SRZ\*V]H�QDVW
SVWZD� WHJR�SR�OL]JX�Z\VW�SLá\E\ZV]\VWNLH UD]HP� W\ONR�Z�RPDZLDQ\P�SU]\SDGNX��QDWRPLDVW�SRMDZLDá\E\�VL
 Z�RVDPRWQLHQLXJG\E\ Z\ZRáDQH� RQH� ]RVWDá\� MDNLPLNROZLHN� LQQ\PL� SU]\F]\QDPL�� 3U]\NáDGRZR� IDOH� WVXQDPLZ\ZRá\ZDQH�WU]
VLHQLHP�]LHPL�F]\�Z\EXFKHP�ZXONDQX�]Z\NOH�QDGFKRG]� EH]�Z\UD(QHM�]PLDQ\Z�LVWQLHM�F\P�ZLHWU]H�RUD]�GRSLHUR�Z�MDNL� F]DV�SR�Z\F]XZDOQ\FK�UXFKDFK�]LHPL��WDMIXQ\�PRJ�ZLDü ]�ZLHOX� NLHUXQNyZ�QLH�]D� GRNáDGQLH�]�SyáQRF\�Z�(XURSLH�F]\�GRNáDGQLH�]�SRáXGQLD�Z-DSRQLL ]D� LFK� QDGHM�FLH� SRSU]HG]RQH� MHVW� J
VW\PL� FKPXUDPL�� QDWRPLDVW� SRW
*QH� ZLDWU\ZLURZH ]Z\NOH� SRMDZLDM� VL
 SRMHG\QF]R� MDNR� RGRVREQLRQH� WU�E\� SRZLHWU]QH�� QLH� ]D� ZZLHORW\VL
F]Q\FK VWDGDFK��6W�G�WH* HZHQWXDOQH�KLVWRU\F]QH�]DSLV\�V\JQDOL]XM�FH�Z\VW�SLHQLHNLONX W\FK� ]MDZLVN� Z� W\P� VDP\P� NDWDNOL(PLH� VWDQRZLá\E\� MHGQRF]H�QLH� SUHF\]\MQ� FHFK
UR]SR]QDZF]� L* PLHOL�P\�WDP�GR�F]\QLHQLD�ZáD�QLH�]�SR�OL]JLHP�VNRUXS\�=LHPL�=DUD] SR� VIRUPXáRZDQLX� WHRULL� ]DSUH]HQWRZDQHM� Z� QLQLHMV]\P� SRGUR]G]LDOH� DXWRUUR]SRF]�á XVLOQH� SRV]XNLZDQLD� OLWHUDWXURZH�PDM�FH�QD� FHOX� GRNRQDQLH� RZHJR� VSUDZG]HQLD�:NUyWFH SR�LFK�UR]SRF]
FLX�RGNU\á�RQ��*H�LVWQLHM� Uy*QRURGQH�KLVWRU\F]QH�]DSLV\�L* WDNLH�IDOH�WVXQDPL� IDNW\F]QLH�PLDá\�PLHMVFH��'OD�SU]\NáDGX�Z�NVL�*FH� >�'�@ SLyUD�+HUPDQQ
D�)ORKQ� L5REHUWR )DQWHFKLQ
D� �&RPPLVVLRQ�RI� WKH�(XURSHDQ�&RPPXQLWLHV��� �7KH�&OLPDWH�RI�(XURSH�SDVW��SUHVHQW�DQG�IXWXUH���'��5HLGHO�3XEOLVKLQJ�&RPSDQ\��+ROODQG��������,6%1���������������VWURQD�����]DZDUWH�MHVW�QDVW
SXM�FH�VWZLHUG]HQLH��F\WXM
 �:�(XURSLH�SLHUZV]H�]QDNL�SRZD*Q\FK]DNáyFH� NOLPDW\F]Q\FK�QDGHV]á\�Z�WU]\QDVW\P�ZLHNX�]�VHUL� SRW
*Q\FK�V]WRUPyZ�ZLHWU]Q\FKRUD]�SRZRG]L�PRUVNLFK�QD�QL*HM�SRáR*RQ\FK�Z\EU]H*DFK��GOD�SU]\NáDGX�NRáR�0RU]D�3yáQRFQHJR�=DUHMHVWURZDQH XWRQL
FLH�RG���������GR���������OXG]L�Z�W\FK�LQF\GHQWDFK�]DV]HUHJRZ\ZXMHMH GR QDMZL
NV]\FK� GRW\FKF]DV� ]DQRWRZDQ\FK� NO
VN� SRJRGRZ\FK��� �:� RU\JLQDOHDQJLHOVNRM
]\F]Q\P� �,Q�(XURSH��WKH�ILUVW�VLJQV�RI�VHULRXV�FOLPDWLF�GLVWXUEDQFHV�FDPH�ZLWK�DQXPEHU�RI�JUHDW�ZLQG�VWRUPV�DQG�VHD�IORRGV�RYHU�WKH�ORZ�O\LQJ�FRDVWV��IRU�LQVWDQFH�DURXQG�WKH1RUWK 6HD��LQ�WKH�WKLUWHHQWK�FHQWXU\��7KH�UHSRUWHG�GURZQLQJ�RI���������WR���������SHRSOH�LQVRPH RI WKHVH� LQFLGHQWV� SODFHV� WKHP� DPRQJ� WKH�ZRUVW� HYHU� UHFRUGHG�ZHDWKHU� GLVDVWHUV���3RZ\*V]\�F\WDW�QDZL�]XMH�GR�KLVWRU\F]Q\FK�]DSLVyZ�GRW\F]�F\FK�'LHFH]ML�6FKOHVZLJ �REHFQLHZ\EU]H*H 'DQLL�L�1LHPLHF�QD�0RU]X�3yáQRFQ\P���5]XFDM�F\P�VL
 Z�QLP�MHVW�IDNW�*H�GRNáDGQLHNRSLXMH RQ�]DUyZQR�NLHUXQHN��Z\EU]H*D�VNLHURZDQH�NX�3yáQRF\���MDN�L�XPLHMVFRZLHQLH��0RU]H3yáQRFQH� OLQLL�QDMVLOQLHMV]HJR�SR�OL]JX�SU]HZLG]LDQHM�SU]H]�WHRUL
 DXWRUD��:DUWR�WH* GRGDü��*HZH�ZVSRPQLDQ\P�UHMRQLH�NLOND�LVWQLHM�F\FK�WDP�NLHG\� PLDVWHF]HN�SR]RVWDMH�]DODQ\FK�PRU]HPQDZHW�L�G]LVLDM��VWDQRZL�F�(UyGáR�OLF]Q\FK�ORNDOQ\FK�RSRZLH�FL�L�OHJHQG��3U]\NáDGRZR�RJURPQLH



D 18OHJHQGDUQH MHVW�]DODQLH�PRU]HP�QLH]Z\NOH�ZD*QHJR�ZyZF]DV�R�URGND�KDQGORZHJR�R�QD]ZLH�9LQHWD�� 'RNáDGQH�]ORNDOL]RZDQLH�RZHJR�R�URGND�REHFQLH�QLH�MHVW�MX* ]QDQH��QLHNWyU]\�XZD*DM�*H ]QDMGRZDáR�VL
 RQR�QD�EDáW\FNLHM�:\VSLH�8VHGRP��]ORNDOL]RZDQHM�QLHGDOHNR�5�JHQ�NRáRJUDQLF\ ]�3ROVN���1LHPQLHM��JG]LHNROZLHN�E\�RQR�QLH�E\áR��Z����W\P�ZLHNX�QDJOH�]DSDGáR�VL
 ZPRU]H QLH�SR]RVWDZLDM�F�SR�VRELH�*DGQHJR��ODGX��$XWRU�XVLáRZDá�XVWDOLü�GRNáDGQH�GDW\�RZ\FKSRZRG]L PRUVNLFK�Z�6FKOH]ZLJX�L�LQQ\FK�UHMRQDFK�SyáQRFQHJR�$WODQW\NX��QLHVWHW\�QLH�RGQLyVáZ W\P ]DNUHVLH� ZL
NV]HJR� VXNFHVX�� =QDMRP\� ]� 1LHPLHF� R� ]DFL
FLX� KLVWRU\F]Q\P� WZLHUG]LáZSUDZG]LH�L* QDMSUDZGRSRGREQLHM�QDVW�SLá\�RQH�Z������L������URNX��QLH�E\á�MHGQDN�SHZLHQ�W\FKGDW� =H VWXGLRZDQ\FK� SU]H]� DXWRUD� (UyGHá� Z\QLND� *H� SUDZGRSRGREQLH� UyZQRF]H�QLH� ]3yáQRFQ� (XURS� SRW
*QH�WDMIXQ\�L�WRZDU]\V]�FH�LP�IDOH�WVXQDPL�Z\VW�SLá\�WDN*H�QD�RGZURWQHMVWURQLH�JOREX��=RVWDáR�WR�KLVWRU\F]QLH�XGRNXPHQWRZDQH��QS��Z�RSLVDFK�0DUFR�3ROR���L* ZNUyWFHSR�HNVSOR]ML�NRáR�7DSDQXL�FDá\�V]HUHJ�QLH]Z\Ná\FK�WDMIXQyZ�Z\VW�SLá�QD�0RU]X�-DSR�VNLP��,FKGRV\ü�GRNáDGQH�RPyZLHQLH�]QDMGXMH�VL
 Z�NVL�*FH�>�'�@ SLyUD�0RUULV�5RVVDEL���.KXELODL�.KDQ�+LV /LIH�DQG�7LPHV���8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV��%HUNHOH\�������,6%1����������������1DVWURQLH ����WHM�NVL�*NL�SRGDQD�MHVW�LQIRUPDFMD�L* Z�QRF\�GQLD����OLVWRSDGD������URNX��MHGHQ�]HV]F]HJyOQLH VLOQ\FK� WDNLFK� WDMIXQyZ� FDáNRZLFLH� ]PLyWá� ]� SRZLHU]FKQL� PRU]D� IORW\OO
 L� DUPL
PRQJROVN� Z\VáDQ� SU]H]�.KXELODL�.KDQ
D��ZQXND�'*\QJLV�+DQD��VWDUDM�FHJR�VL
 ]DZáDGQ�ü-DSRQL�� 1D�VWURQLH�����WHM�VDPHM�NVL�*NL�SRGDQD�MHVW�LQIRUPDFMD�*H�L�QDVW
SQD�Z\SUDZD�DUPLLPRQJROVNLHM Z\VáDQHM� SU]H]� WHJR� VDPHJR� ZáDGF
 QD� SRGELFLH� -DSRQLL� ]RVWDáD� UyZQLH*]PLHFLRQD ]�SRZLHU]FKQL�PRU]D�SU]H]�SRGREQ\� WDMIXQ� L� WRZDU]\V]�FH�PX� IDOH�PRUVNLH� MDNLHSRMDZLá\ VL
 ��� L� ��� VLHUSQLD� ����� URNX�� 'OD� XSDPL
WQLHQLD� QDGSU]\URG]RQHM� SRPRF\� MDN�-DSR�F]\F\�ZyZF]DV�RWU]\PDOL��ZáD�QLH�RZH�WDMIXQ\�VSRZRGRZDá\�QDURG]LQ\�Vá\QQHJR�WHUPLQX�.DPLND]H� �GRVáRZQLH�]QDF]�FHJR��%RVNL�:LDWU����&LHNDZH�*H�QLH]DOH*QLH�RG�SRW
*Q\FK�IDOWVXQDPL L�WDMIXQyZ��QD�0RU]X�-DSR�VNLP�]DREVHUZRZDQR�ZyZF]DV�WDN*H�L�LQQH�]MDZLVND�MDNLHPR*QDE\�LQWHUSUHWRZDü MDNR�GRZRG\�ZLHONRVNDORZ\FK�UXFKyZ�VNRUXS\�]LHPVNLHM��3U]\NáDGRZRQD�VWURQLH�����WHM�VDPHM�NVL�*NL�>�'�@�SRGDQD�MHVW�LQIRUPDFMD�L* ZRGD�PRUVND�Z�RZ\P�F]DVLHHPDQRZDáD�VLOQ\�]DSDFK�VLDUNL��2F]\ZL�FLH�yZF]H�QL�]DERERQQL�OXG]LH�]DPLDVW�LQWHUSUHWRZDüWHQ ]DSDFK�MDNR�V\JQDá�UXFKyZ�L�S
NQL
ü�QDVW
SXM�F\FK�Z�VNRUXSLH�]LHPVNLHM��SRWUDNWRZDOL�JRUDF]HM MDNR�]á\�RPHQ�V\JQDOL]XM�F\�QDGHM�FLH�NO
VN�PLOLWDUQ\FK�L��PLHUFL�OLF]Q\FK�ZRMRZQLNyZ�2WR�RU\JLQDOQH�EU]PLHQLH��Z�M
]\NX�DQJLHOVNLP��ZVSRPQLDQHM�LQIRUPDFML���7KH�RPHQV�LQFOXGHGWKH VLJKWLQJ�RI�D�VHUSHQW�DW�VHD�DQG�WKH�VPHOO�RI�VXOSKXU�WKDW�HPDQDWHG�IURP�WKH�VHD�ZDWHU���SDWU]�NVL�*ND�7VXQRGD�5\XVDNX�DQG�*RRGULFK�/�&����-DSDQ�LQ�WKH�&KLQHVH�'\QDVWLF�+LVWRULHV��6RXWK�3DVDGHQD��3�'��	�,RQH�3HUNLQV��������S������7DN*H Z�1RZHM�=HODQGLL DXWRU�QDWUDILá�QD��ODG\�REHFQR�FL�PDWHULDOQ\FK�SR]RVWDáR�FLRJURPQHJR WVXQDPL�Z\ZRáDQHJR� LQWHUHVXM�F\PL� QDV� UXFKDPL� VNRUXS\� ]LHPVNLHM�� 1LHGDOHNRPLHMVFRZR�FL %OXII�QD�SRáXGQLRZ\P�F]XENX�:\VS\�3RáXGQLRZHM�1RZHM�=HODQGLL�SLHUZVL�ELDOLRVDGQLF\ ]QDOH(OL�JQLM�FH�NáRG\�GU]HZD�NWyU\FK�XSRU]�GNRZDQH�XNLHUXQNRZDQLH��GR�O�GX��L�NXSyáQRF\�VXJHUXMH�L* LFK�]QLV]F]HQLH�QDVW�SLáR�ZáD�QLH�SU]H]�WDNLH�PRUVNLH�SRZRG]LH��WVXQDPL��5HV]WNL W\FK�JQLM�F\FK�NáyG�PR*QD�]QDOH*ü�QD�UyZQLQDFK�RWDF]DM�F\FK�%OXII�QDZHW�GR�G]LVLDM�3RGREQLH ]RULHQWRZDQH� NX� SyáQRF\�� W\P� UD]HP� MHGQDN� GREU]H� ]DNRQVHUZRZDQH� NáRG\]QDMGRZDQH V� WH* Z�WU]
VDZLVNX�QD�SRáXGQLRZ\P�NUD�FX�:\VS\�3yáQRFQHM�1RZHM�=HODQGLL�QD SU\ZDWQHM� SRVLDGáR�FL� QLHMDNLHJR� .DUO
D� :DONHU� �.XPHQJD� 6WDWLRQ�� :DLUDUDSD�� 1HZ=HDODQG�� 3RQLHZD* VWDQRZL� RQH�JáyZQLH� GUHZQR�V]ODFKHWQ\FK� WRWDUD�� yZ�SU]HGVL
ELRUF]\IDUPHU RWZRU]\á�QDZHW�Z\WZyUQL
 SDPL�WHN�Z\á�F]QLH�ED]XM�F� QD�F]HUZRQ\P�GUHZQLH� W\FKKLVWRU\F]Q\FK�RND]yZ�Z\GRE\ZDQ\FK�VWRSQLRZR�]�]DOHJDQHJR�SU]H]�QLH�WU]
VDZLVND�: SyáQRFQR�ZVFKRGQLHM�F]
�FL�&\SUX��RNRáR����NLORPHWUyZ�QD�SyáQRF�RG�G]LVLHMV]HJR



D 19PLDVWD SRUWRZHJR� )DPDJXVWD�� PLH�FLáR� VL
 NLHG\� OHJHQGDUQH�PLDVWR� 6DODPLV�� 3U]H]� GZDW\VL�FH ODW� FLHV]\áR� VL
 RQR� GRVWDWNLHP� L� ]DPR*QR�FL��� %
G�F� MHGQ\P� ]� QDMZD*QLHMV]\FKGRVWDZFyZ�EU�]X�GOD�VWDUR*\WQHJR��ZLDWD��QLHXVWDQQLH�URVáR�RQR�Z�ERJDFWZR�L�]QDF]HQLH��-HJRPLHV]ND�F\ V]HURNR�]QDQL� E\OL� ]H� VZRMHM� RVWHQWDF\MQHM� ]DPR*QR�FL� L� HNVFHQWU\F]QHJR�VW\OX*\FLD��'R�KLVWRULL�SU]HV]áR�RQR�G]L
NL�Z\QDOH]LHQLX�NLHáEDV\�ED]XM�FHM�QD�PLHMVFRZ\P�F]RVQNXURVQ�F\P G]LNR�QD�&\SU]H��GR�G]LVLDM�Z�QLHNWyU\FK�M
]\NDFK��QS��DQJLHOVNLP��QD]ZD�NLHáEDV\Z\PDZLD VL
 �VDODPLV�� MDN� QD]ZD� RZHJR� PLDVWD��� -HJR� ZVSDQLDáH� UXLQ\� ]DMPXM�FH� REV]DUNLONX NLORPHWUyZ�NZDGUDWRZ\FK�VWDQRZL� REHFQLH�MHGQ� ]�QDMZL
NV]\FK�DWUDNFML�WXU\VW\F]Q\FKSyáQRFQHM F]
�FL�WHM�Z\VS\��*G\�Z�ODWDFK������L������DXWRU�RGE\ZDá�QD�&\SU]H�MHGQRURF]Q\NRQWUDNW $VVRFLDWH�3URIHVVRUD�� ]H� ]GXPLHQLHP�XVá\V]Dá� RQ�PLHMVFRZ� OHJHQG
��*H�6DODPLV]P\WH ]RVWDáR�]�SRZLHU]FKQL�]LHPL�SU]H]�RJURPQ� IDO
 PRUVN� �WVXQDPL��]DLVWQLDá� Z�F]DVDFKSU]\SDGDM�F\FK�ZNUyWFH�SR�HNVSOR]ML�7DSDQXL��2WR�OX(QR�VSLVDQD�WUH�ü�WHM�OHJHQG\��2ZHJR�WUDJLF]QHJR�GQLD�SRJRGD�Z�6DODPLV�E\áD�QLH]Z\NOH�SL
NQD��1LNW�]�PLHV]F]DQ�QLHZLHG]LDá L* JRG]LQ\� PLDVWD� V� MX* SROLF]RQH�� =ZROQD� ]EOL*DM�FH� VL
 NX� ]DFKRGRZL� VáR�FH]áDJRG]LáR VZRMH�SURPLHQLRZDQLH��]DFK
FDM�F�PLHV]ND�FyZ�GR�Z\M�FLD�QD�XOLFH��:L
NV]R�üOXG]L SU]HE\ZDáD�QD�]HZQ�WU]�EXG\QNyZ��GHOHNWXM�F�VL
 ZVSDQLDá\P�SRSRáXGQLHP��VSDFHUXM�FZ]GáX* ED]DUyZ��OXE�N�SL�F�VL
 Z�PRU]X��1LHVSRG]LHZDQLH�=LHPLD�VL
 SRUXV]\áD��3RW
*QD�VLáDU]XFLáD�OXG]L�Z�NLHUXQNX�SRáXGQLRZ\P��5yZQRF]H�QLH�SRGQLyVá�VL
 RJáXV]DM�F\�U\N�MDNE\�QDV]DSODQHWD ]DZ\áD� ]� EyOX�� %XG\QNL� L�PXU\� ]DF]
á\� VL
 ]DáDP\ZDü� NX� SRáXGQLX� L� ZDOLü� Z� Gyá� ]áRVNRWHP� =QLN�G�SRMDZLá�VL
 SRW
*Q\�WDMIXQ�ZLHM�F\�RG�SyáQRF\��NWyUHJR�VLáD�]DF]
áD�]G]LHUDüSRZLHU]FKQL
 JOHE\��3U]HUD*HQL�OXG]LH�GRVWU]HJOL�MDN�ZRG\�PRU]D�]DF]\QDM� Z]QRVLü�VL
 Z\VRNRZ SRZLHWU]H�DE\�SRWHP�]�IXUL� XGHU]\ü�QD�UR]SDGDM�FH�VL
 PLDVWR��&L�NWyU]\�FL�JOH�E\OL�*\ZLVWDUDOL VL
 Sá\ZDü��MHGQDN*H�ZLU\�L�SU�G\�Z]EXU]RQHM�ZRG\�]DSHáQLRQHM�EHONDPL�L�Sá\ZDM�F\PLRGáDPNDPL�V]\ENR�LFK�REH]ZáDGQLá\��:NUyWFH�SRWHP��PLHMVFH�JG]LH�]DOHGZLH�SU]HG�JRG]LQDPLZ]QRVLáR VL
 W
WQL�FH�*\FLHP�PLDVWR��Z\JO�GDáR�MDN�SRW
*Q\�ZLU�ZRGQ\��Z�NWyU\P�IDOH�L�ZLDWUU]XFDá\ RGáDPNDPL�GUHZQD��FLDáDPL� OXG]NLPL� L�SRWRSLRQ\PL�]ZLHU]
WDPL��3RWHP�QRF�]DSDGáD�&L FL�JOH�SR]RVWDOL�SU]\�*\FLX�Sá\ZDM�F�XF]HSLHQL�GR�NDZDáNyZ�GUHZQD��SU]H*\OL�VWUDV]Q\�F]DVJG\�SU�G\�L�ZLDWU\�U]XFDá\�QLPL�Z�DEVROXWQHM�F]HUQL��:�NR�FX�ZRGD�Z\FRIDáD�VL
 ]�SRZURWHP�GRPRU]D� 1DVW
SQHJR� UDQND� QLHOLF]QL� RFDODOL� QLH� PRJOL� SR]QDü� VZHJR� PLDVWD�� 6DODPLV� E\áRNRPSOHWQLH SRNU\WH� SLDVNLHP�� PXáHP� L� RGSDGNDPL�� )DGHQ� GRP� QLH� RVWDá� VL
 ]QLV]F]HQLX�-HG\Q� ZL
F� ORJLF]Q� GHF\]M� GOD�SR]RVWDá\FK�SU]\�*\FLX�E\áR�SU]HQLH�ü� VL
 GR�SREOLVNLHJR)DPDJXVWD JG]LH�]QLV]F]HQLH�E\áR�PQLHM�GRWNOLZH��:�QDVW
SQ\FK�ODWDFK�GZD�GDOV]H�SRGREQHSRWRS\ ]P\ZDá\�ZV]HONLH��ODG\�SR�MX* ZWHG\�Z\OXGQLRQ\P�PLH�FLH��:�ND*G\P�]�W\FK�WU]HFKNROHMQ\FK SRWRSyZ�ZRGD�PRUVND�Z]QRVLáD�VL
 GR�WDNLHM�Z\VRNR�FL�L* IDOH�SU]HOHZDá\�VL
 QDZHWSU]H] GRPLQXM�FH�RNROLF
 V]F]\W\�JyUVNLH�]ZDQH�
7U]\�3DOFH
��*G\�Z�NR�FX�QDGV]HGá�NUHV�GODW\FK NDWDNOL]PyZ��&\SU\MF]\F\�]DXZD*\OL�*H�LFK�Z\VSD�GRVWU]HJDOQLH�RGVXQ
áD�VL
 RG�REHFQHM7XUFML Z�NLHUXQNX�SRáXGQLRZ\P��3U]HG�SRWRSDPL�EU]HJL�7XUFML�E\á\�ERZLHP�áDWZR�ZLGRF]QH�]SyáQRFQ\FK SOD*\�&\SUX��QDWRPLDVW�SR�SRWRSDFK�PR*QD�MH�E\áR�MHG\QLH�]REDF]\ü�SR�ZVSL
FLXVL
 QD� NWyU\� ]� ZLHU]FKRáNyZ� JU]ELHWX� JyUVNLHJR� 
7U]\� 3DOFH
� UR]FL�JDM�FHJR� VL
 Z]GáX*SyáQRFQHJR�Z\EU]H*D�&\SUX��3R�UD]�SLHUZV]\�DXWRU�XVá\V]Dá�W� OHJHQG
 RG�0XVWDID�(UJLO��DGUHV�GRPRZ\��0HKPHW�$NLI&DGGHVL��.UDO�$SW��'DLUH�����/HINRVD��1RUWK�&\SUXV��0HUVLQ�����7XUNH\��WHO�������������������3y(QLHM MHGQDN� ]RVWDáD� RQD� SRZWyU]RQD� SU]H]� ZLHOX� LQQ\FK�&\SU\MF]\NyZ�� VXJHUXM�F�Z� WHQVSRVyE L* MHVW� RQD� SRZV]HFKQLH� ]QDQD� QD� WHM� Z\VSLH�� 6W�G� WH* EU]PLHQLH� WHM� OHJHQG\SU]\WRF]RQH SRZ\*HM�SRZVWDáR�SU]H]�]áR*HQLH�UD]HP�NLONX�MHM�ZHUVML�XVá\V]DQ\FK�SU]H]�DXWRUD] RGPLHQQ\FK (UyGHá��:DUWR�WX�WH* GRGDü�L* Z�Uy*Q\FK�MHM�ZHUVMDFK�SRGDZDQH�V� RGPLHQQHV]F]HJyá\� 3U]\NáDGRZR�Z�QLHNWyU\FK�PRZD�MHVW�R�WU]HFK�IDODFK�ZRG\�MDNLH�NRPSOHWQLH�SRNU\ZDá\



D 20&\SU� ]DOHZDM�F�QDZHW�ZLHU]FKRáNL�QDMZ\*V]\FK�ORNDOQ\FK�JyU��QLHVWHW\�QLH�MHVW�SRGDQH�MDNLHE\á\ Z]DMHPQH�RGVW
S\�F]DVRZH�SRPL
G]\� W\PL� IDODPL���Z� LQQ\FK� W\ONR� MHGQD� WDND� IDOD� MHVWRGQRWRZDQD� ,VWRWQ\P�V]F]HJyáHP�]DZDUW\P�Z�MHGQHM�ZHUVML�OHJHQG\�F\SU\MVNLHM��QD�MDNL�DXWRU]ZUyFLá XZDJ
 GRSLHUR�NLHG\�WHQ�VDP�V]F]HJyá�XMDZQLá�VL
 Z�OHJHQGDFK�ILOLSL�VNLFK�MHVW��*H�SR]DODQLX 6DODPLV� QDJOH� SRMDZLá\� VL
 PDáR� ]QDQH� Z� W\P� UHMRQLH� ZLDWU\� ZLURZH� SRGREQH� GROLF]Q\FK WU�E�SRZLHWU]Q\FK�MDNLH�RPLDWDá\�SRZLHU]FKQL
 ZRG\�GRGDM�F�VZyM�ZNáDG�GR�RJyOQHJRFKDRVX L� ]QLV]F]HQLD�� /HJHQG\�ZVSRPLQDM� WH* R� IDNFLH� �GU\IRZDQLD��&\SUX�Z�HIHNFLH� W\FKSRZRG]L�SRZRGXM�F\P�MHJR�]DXZD*DOQH�RGGDOHQLH�VL
 RG�Z\EU]H*\�G]LVLHMV]HM�7XUFML��&LHNDZH*H IDNW WHJR��GU\IRZDQLD���RUD]�]ZL�]DQ\FK�]�QLP�]PLDQ�ZH�Z]DMHPQHM�RULHQWDFML�O�GyZ�]�WHJRUHJLRQX� ]GDMH�VL
 E\ü�WH* SRWZLHUG]DQ\�SU]H]�Uy*QH�Z]PLDQNL�VWZLHUG]DM�FH�*H�SU]HG�F]DVHPHNVSOR]ML 7DSDQXL� LVWQLDáR�EH]SR�UHGQLH�SRá�F]HQLH�ZRGQH�SRPL
G]\�0RU]HP��UyG]LHPQ\PL�0RU]HP�&]HUZRQ\P���FKRFLD* QLH�LVWQLDá�ZWHG\�MHV]F]H�.DQDá�6XH]NL��)ORW\�IDUDRQyZ�SRGREQRF]
VWR NRU]\VWDá\�]�WHJR�SRá�F]HQLD��=QLNQ
áR�RQR�MHGQDN�ZáD�QLH�Z�RNUHVLH�WX* SR�HNVSOR]ML7DSDQXL� -HGQ\P� ]� QDVW
SVWZ� UXFKyZ� &\SUX� PLDáR� E\ü� WH* MDNRE\� (UyGáR� JRU�FHM� ZRG\�SRGZRGQ\ JHM]HU�� MDNLH� SR� RZ\FK� SRWRSDFK� EXFKQ
áR� VSRG� GQD�PRU]D� SU]\�PLHMVFRZR�FL.DSOLFD QD SyáQRF\P�Z\EU]H*X�&\SUX��'UyGáR�WR�MHGQDN�FDáNRZLFLH�]DQLNQ
áR�Z�ODWDFK������W\FK� WDN�*H�ZL]\WXM�F�MHJR�PLHMVFH�Z������URNX�DXWRU�QLH�PLDá�MX* PR*QR�FL�SRUyZQDQLD�MHJRFKDUDNWHUX�]�JHM]HUDPL�]�1RZHM�=HODQGLL�2F]\ZL�FLH QLH� WU]HED� WX� GRGDZDü�� *H� QDW\FKPLDVW� SR� XVá\V]HQLX� WHM� OHJHQG\� DXWRUUR]SRF]�á�LQWHQV\ZQH�SU]HV]XNLZDQLD�KLVWRULL�&\SUX�Z�FHOX�RGQDOH]LHQLD�GRNáDGQHM�GDW\�RZHJROHJHQGDUQHJR SRWRSX� �ORNDOQL� OXG]LH� XPLHMVFDZLDM� JR� JG]LH� RNRáR� SRáRZ\� ���ZLHNX�� RUD]SRUyZQDQLD WHM�GDW\�]�GDWDPL�Z\VW�SLHQLD�SRGREQ\FK� IDO� WVXQDPL�Z�-DSRQLL� L�Z�QLHPLHFNLP6FKOH]ZLJX� *G\E\� ERZLHP� GDW\� WH� GRNáDGQLH� VL
 ]JDG]Dá\�� VWDQRZLáRE\� WR� RVWDWHF]Q\� LQLHSRGZD*DOQ\ GRZyG� L* SRZRGHP�ZV]\VWNLFK� W\FK�PRUVNLFK� SRWRSyZ� E\áR� SRUXV]HQLH� VL
VNRUXS\ FDáHM� QDV]HM� SODQHW\�� QLH� ]D� ORNDOQH� WU]
VLHQLD� ]LHPL� F]\� NDSU\V\� SRJRG\� �SDWU]SRGUR]G]LDá�'������2JURPQHM�SRPRF\�Z�W\FK�SU]HV]XNLZDQLDFK�KLVWRULL�&\SUX�XG]LHOLáD�DXWRURZL3URIHVRU 1HWLFH� <LOGL]�� ']LHNDQ� ��+HDG��� :\G]LDáX� 1DXN� +XPDQLVW\F]Q\FK� QD� &\SU\MVNLP(DVWHUQ 0HGLWHUUDQHDQ� 8QLYHUVLW\�� NWyUD� VDPD� SDVMRQXMH� VL
 ORVDPL� 6DODPLV�� RUD]� ZSU]HNRQDQLX�NWyUHM�KLSRWH]D�DXWRUD�R�]DODQLX�WHJR�PLDVWD�Z�RPDZLDQ\�WXWDM�VSRVyE�QDMEDUG]LHMSDVXMH GR� IDNWyZ� LVWQLHM�F\FK� QD� PLHMVFX�� 3URIHVRU� <LOGL]� GRSRPRJáD� WH* DXWRURZL� ZRSXEOLNRZDQLX Z� MHGQ\P� ]� QDMSRSXODUQLHMV]\FK� PDJD]\QyZ� F\SU\MVNLFK� DUW\NXáX� >�'�@�6DODPLV
LQ \�N�P� <HQL�=HODQGD
GDQ�P�"���� W�M�� �6DODPLV���F]\�]QLV]F]HQLH�SU]\V]áR�]�1RZHM=HODQGLL���.LEULV ��'U��)D]�O�.�o�N�%XOYDU���<HQL�6DQD\L�%|OJHVL��9HWHULQHU�'DLUHVL�<DQ���/HINRúD�1RUWK�&\SUXV��0HUVLQ�����7XUNH\��QU������]�������������VWU������RUD]�QU������]�������������VWU�����SUH]HQWXM�FHJR�MHJR�KLSRWH]
 QD�WHPDW�SU]\F]\Q�]DJáDG\�6DODPLV�-HGHQ ]� OHSLHM� XGRNXPHQWRZDQ\FK� RSLVyZ� KLVWRULL� &\SUX� �Z� W\P� UyZQLH* 6DODPLV�]DZDUW\ ]RVWDá�Z� NVL�*FH� >�'�@ SLyUD�$�&��%URZQ�DQG�+�:�� &DWOLQJ� �$QFLHQW�&\SUXV�� �7KH$VKPROHDQ 0XVHXP�2[IRUG��:LHOND�%U\WDQLD�������URN��,6%1�����������������1D�VWURQLH���WHM NVL�*NL ]QDMGXMH�VL
 Z]PLDQND�VXJHUXM�FD��*H�6DODPLV�]EXGRZDQH�E\áR�RNRáR�URNX�����%&� 2WR�WUH�ü�WHM�Z]PLDQNL��$F]NROZLHN�SUDZLH�ZV]\VWNLH�RVLHGOD��GX*H�L�PDáH��]�Sy(QHM�(SRNL%U�]X�]RVWDá\�RSXV]F]RQH�SU]HG�SRáRZ� MHGHQDVWHJR�VWXOHFLD�%&��ZLHOH�RGQDOH]LRQ\FK�RVLHGOL&\SUR�*HRPHWU\F]Q\FK ]QDMGXMH�VL
 Z�SREOL*X�VZ\FK�ZD*QLHMV]\FK�SRSU]HGQLNyZ�]�(SRNL�%U�]X�6DODPLV ]RVWDáR�]DáR*RQH�Z�SREOL*X�(QNRPL������ �Z�RU\JLQDOH�DQJLHOVNRM
]\F]Q\P�� �$OWKRXJKQHDUO\�DOO�WKH�VHWWOHPHQWV��ODUJH�DQG�VPDOO��RI�WKH�/DWH�%URQ]H�$JH�KDG�EHHQ�DEDQGRQHG�EHIRUHWKH PLGGOH�RI�WKH�HOHYHQWK�FHQWXU\�%&��PDQ\�RI�WKH�NQRZQ�&\SUR�*HRPHWULF�,�VLWHV�DUH�LQ�WKHYLFLQLW\ RI�LPSRUWDQW�%URQ]H�$JH�SUHGHFHVVRUV��6DODPLV�ZDV�HVWDEOLVKHG�FORVH�WR�(QNRPL�������=JRGQLH�]�ORNDOQ� OHJHQG� PLDVWR�6DODPLV�QD�&\SU]H ]EXGRZDQH�]RVWDáR�SU]H]�7HXFHU
D��V\QD



D 21NUyOD 7HODPRQ
D�]�JUHFNLFK�Z\VS�6DODPLV��Z\JQDQHJR�]�URG]LQQHM�Z\VS\�SU]H]�VZHJR�RMFD�]SRZRGX QLH]DSRELHJQL
FLD�VDPREyMVWZX�VZHJR�EUDWD�$MD[
D��7HXFHU�SU]\E\á�QD�&\SU�ZUD]�]JUXS� MH�FyZ�]�:RMQ\�7URMD�VNLHM��WHM�+RPHUD���]EXGRZDá�WX�PLDVWR�L�]DSRF]�WNRZDá�G\QDVWL
MHJR NUyOyZ�� =� XZDJL� QD� GRVNRQDáH� XV\WXRZDQLH� JHRJUDILF]QH�� 6DODPLV� URVáR� Z� SRW
J
 LERJDFWZR� MHGQRF]H�QLH�SU]HFKRG]�F�]�U�N�GR�U�N��:�URNX�����$'�QDVW�SLáR�QLV]F]\FLHOVNLHWU]
VLHQLH ]LHPL��']L
NL�RVRELVWHPX�SRSDUFLX�+HOHQ\��*RQ\�U]\PVNLHJR�FHVDU]D�&RQVWDQWLXV
D,,�JR��]RVWDáR�RQR�MHGQDN�F]
�FLRZR�RGEXGRZDQH��]D� MHJR�QD]Z
 ]PLHQLRQR�QD��&RQVWDQWLD��3U]H]�QDVW
SQH�NLOND�VWXOHFL��D* GR�HNVSOR]ML�Z�7DSDQXL�Z������URNX��SU]\SDGDá�V]F]\W�ZLHONR�FLL ERJDFWZD�6DODPLV�&RQVWDQWLL��=RVWDáR�RQR�VWROLF� &\SUX�RUD]�VLHG]LE� JáRZ\�MHJR�NR�FLRáD�%\áR�WH* JáyZQ\P�PLDVWHP�SRUWRZ\P�&\SUX�RUD]�VLHG]LE� QDMERJDWV]\FK�URG]LQ�NXSLHFNLFK��:FKZLOL�]DLVWQLHQLD�HNVSOR]ML�NRáR�7DSDQXL��ZUD]�]�UHV]W� &\SUX�6DODPLV�]QDMGRZDáR�VL
 Z�U
NDFK%L]DQW\MVNLFK� :�ODWDFK������GR������&\SUHP�U]�G]Lá� W\UDQ�R�QD]ZLVNX� ,VDDF�&RPPHQHXV�EUDWDQHN 0DQXHO
D�,�ZáDGF\�%L]DQFMXP��-HJR�W\UDQLD�VSRZRGRZDáD��L* QD�SUR�E
 PLHMVFRZHMOXGQR�FL Z������ URNX�&\SU�SRGELW\�]RVWDá�SU]H]�NUyOD�$QJOLL��5\V]DUGD� ,�/ZLH�6HUFH�Z� MHJRGURG]H QD�7U]HFL� :\SUDZ
 .U]\*RZ���7HQ�QDMSLHUZ�VSU]HGDá�JR�5\FHU]RP�.U]\*RZ\P��JG\MHGQDN Z������URNX�&L�]ZUyFLOL�JR�]�SRZURWHP��5\V]DUG�RGVW�SLá�&\SU�VZRMHPX�SU]\MDFLHORZL*X\�GH�/XVLJQDQ��NUyORZL�IUDQFXVNLHM�-RUR]ROLP\��3R��PLHUFL�*X\
D�Z�ELWZLH�R�-HUR]ROLP
��MHJREUDW L�VSDGNRELHUFD��$LPHU\�/XVLJQDQ�SU]HM�á�&\SU�L�Z������URNX�NRURQRZDá�VL
 MHJR�NUyOHP�=DáR*\á�RQ�G\QDVWL
 IUDQFXVNLFK�NUyOyZ�/XVLJQDQyZ�NWyUD�SDQRZDáD�QD�&\SU]H�D* GR�URNX������NLHG\�WR�&\SU�SU]HV]HGá�Z�U
FH�:HQHFMDQ��RG�NWyU\FK�]�NROHL�Z������URNX�RGHEUDOL�JR�VLá� 7XUF\2WWRPD�VF\�� *G]LH� Z� SRáRZLH� ��� ZLHNX� �DXWRU� XZD*D� L* QDMSUDZGRSRGREQLHM� GQLD� ��OLVWRSDGD �����URNX���D�ZL
F�]D�SDQRZDQLD�/XVLJQDQyZ��SU]\V]HGá�yZ�QLHVSRG]LHZDQ\�SRWRSNWyU\ VSRZRGRZDá� XSDGHN� 6DODPLV�� 3R� SU]HM�FLX� IDOL� WHJR� SRW
*QHJR� WVXQDPL� PLDVWR� QLHQDGDZDáR�VL
 MX* GR�RGEXGRZDQLD��VW�G�QLHOLF]QL�SR]RVWDOL�SU]\�*\FLX�PLHV]ND�F\�SU]HQLH�OL�VL
GR�SREOLVNLHM�)DPDJXVW\�8VWDOHQLH GRNáDGQHM�GDW\�]P\FLD�6DODPLV�]�SRZLHU]FKQL�=LHPL�RND]DáR�VL
 GOD�DXWRUD]DGDQLHP SUDZLH�QLHPR*OLZ\P��:LGDü�MHJR�PLHV]ND�F\�]E\W�]DM
FL�E\OL�UDWRZDQLHP�VZHJR�*\FLDDE\ GRNRQ\ZDü� ]DSLVyZ� Z� NURQLNDFK� R� GRNáDGQHM� GDFLH� L� F]DVLH� ]DJáDG\� VZHJR� PLDVWD�-HGQDN*H QD� SRGVWZDZLH� GRW\FKF]DV� RGV]XNDQ\FK� GDQ\FK� KLVWRU\F]Q\FK� ZQLRVNXMH� RQ� *H]P\FLH WR� QDVW�SLáR� MX* Z� ��� ZLHNX�� DOH� SU]HG� ����� URNLHP�� F]\OL� ZáD�QLH� Z� RNUHVLHQDMVLOQLHMV]\FK SR�OL]JyZ� VNRUXS\� =LHPL� VSRZRGRZDQ\FK� HNVSOR]M� 7DSDQXL�� 1DVW
SXM�F\F\WDW ]� NVL�*NL� >�'�@� VWURQD� ���� VWZLHUG]D� *H� Z� ����� URNX� 6DODPLV� E\áR� MX* FDáNRZLFLHQLH]DPLHV]NDáH���:\VSD�WD�]\VNDáD�QD�V]F]HJyOQ\P�]QDF]HQLX�]�XZDJL�QD�MHM�EOLVNR�ü�GR�=LHPL�ZL
WHM��QDMSLHUZ�MDNR�ED]D�Z\SDGRZD�GOD�NRQW\QXDFML�:\SUDZ�.U]\*RZ\FK�D* GR�XSDGNX�$FUHZ ����� URNX� Sy(QLHM� ]D� MDNR�ED]D�GOD�KDQGOX�]�REV]DUDPL�Z� U
NDFK�PX]XáPD�VNLFK��'ODPLHV]ND�FyZ &\SUX�yZ�RNUHV�QLH�E\á�QDMV]F]
�OLZV]\P��MDNR�*H�SUDZLH�QLH�LVWQLDáR�PLHV]DQLHVL
 SRPL
G]\� QLPL� RUD]� LFK� SDQDPL� IHXGDOQ\PL� L� =DFKRGQLPL� NXSFDPL� NWyU]\� RVLHGOLOL� VL
JáyZQLH Z NOXF]RZ\P� PLH�FLH� SRUWRZ\P� )DPDJXVWD�� NLOND� PLO� QD� SRáXGQLH� RG� ZWHG\� MX*RSXV]F]RQHJR 6DODPLV�&RQVWDQWLD����:�RU\JLQDOH�DQJLHOVNRM
]\F]Q\P���7KH�LVODQG�GHULYHG�DSDUWLFXODU�LPSRUWDQFH�IURP�LWV�SUR[LPLW\�WR�WKH�+RO\�/DQG��ILUVW�DV�D�EDVH�IRU�FRQWLQXLQJ�FUXVDGHDFWLYLW\ XQWLO�WKH�IDOO�RI�$FUH�LQ�������ODWHU�DV�D�EDVH�IRU�WUDGH�ZLWK�WKH�ODQGV�LQ�0RVOHP�KDQGV�)RU WKH�&\SULRWV� WKHPVHOYHV� WKH�SHULRG�ZDV�QRW�D�KDSS\�RQH��DQG� WKHUH�ZDV� UHODWLYHO\� OLWWOHLQWHUPL[LQJ EHWZHHQ�WKHP�DQG�WKHLU�IHXGDO�ORUGV�DQG�WKH�:HVWHUQ�PHUFKDQWV�ZKR�HVWDEOLVKHGWKHPVHOYHV SDUWLFXODUO\� DW� WKH� NH\� SRUW� WRZQ� RI� )DPDJXVWD�� D� IHZ�PLOHV� VRXWK� RI� WKH� QRZDEDQGRQHG VLWH� RI� 6DODPLV�&RQVWDQWLD���� -HGQRF]H�QLH� NVL�*ND� >�'�@ SLyUD� 9DVVRV.DUDJHRUJLV� �6DODPLV�LQ�&\SUXV���7KDPHV�DQG�+XGVRQ��*UHDW�%ULWDLQ������������������,��QDVWURQLH ���� ]DZLHUD� Z]PLDQN
 MDND� GRNXPHQWXMH� ]QLV]F]HQLH� 6DODPLV� Z� ��� ZLHNX�� MX* SR



D 22NRURQRZDQLX�VL
 SLHUV]\FK�/XVLJQDQyZ��2WR�WUH�ü�WHM�Z]PLDQNL���:�RZ\P�Z\NRSDOLVNX��]QDQ\PMDNR &DPEDQRSHWUD�� ]QDOH]LRQR� GRZRG\� QD� FL�JáH� ]DPLHV]NLZDQLH� 6DODPLV�&RQVWDQWLL� Z�UHGQLRZLHF]Q\P RNUHVLH��Z�F]DVLH�JG\�)DPDJXVWD�SRáR*RQD�EDUG]LHM� QD�SRáXGQLH�E\áD� MX*SURVSHUXM�F\P PLDVWHP��0RQHW\�]�RNUHVX�/XVLJQDQyZ��]QDOH]LRQH�WX�D�WDN*H�Z�REU
ELH�%D]\OLNL�Z��(SLSKDQLXV
D�UR]V]HU]DM� KLVWRUL
 6DODPLV�D* GR�WU]\QDVWHJR�ZLHNX�$'��GDM�F�Z�WHQ�VSRVyEPLDVWX *\FLH�GZXG]LHVWX�WU]HFK�VWXOHFL��OLF]�F�RG�F]DVX�MHJR�]DáR*HQLD�Z�MHG\QDVW\P�VWXOHFLX%&�D* GR�MHJR�NR�FRZHJR�RSXV]F]HQLD����:�RU\JLQDOH�DQJLHOVNRM
]\F]Q\P���$W�WKLV�VLWH��NQRZQDV�&DPEDQRSHWUD��WKHUH�LV�HYLGHQFH�RI�WKH�FRQWLQXHG�RFFXSDWLRQ�RI�6DODPLV�&RQVWDQWLD�GXULQJWKH 0HGLHYDO�SHULRG��DW�D�WLPH�ZKHQ�)DPDJXVWD�WR�WKH�VRXWK�ZDV�DOUHDG\�D�SURVSHURXV�FLW\�&RLQV�RI�WKH�/XVLJQDQ�SHULRG��IRXQG�ERWK�KHUH�DQG�LQ�WKH�DUHD�RI�WKH�%DVLOLFD�RI�6W��(SLSKDQLXVEULQJ WKH�KLVWRU\�RI�6DODPLV�GRZQ�WR�WKH�WKLUWHHQWK�FHQWXU\�$'�WKXV�JLYLQJ�WKH�FLW\�VLWH�D�OLIH�RIWZHQW\�WKUHH FHQWXULHV��IURP�WKH�WLPH�RI�LWV�IRXQGDWLRQ�LQ�WKH�HOHYHQWK�FHQWXU\�%&�GRZQ�WR�LWVILQDO�DEDQGRQPHQW���1D ]DNR�F]HQLH�QLQLHMV]\FK�GRFLHND� R�]DJáDG]LH�6DODPLV�ZDUWR�WX�GRGDü��*H�LVWQLHM�Uy*QRURGQH GRZRG\�PDWHULDOQH�SRWZLHUG]DM�FH�MHJR�]QLV]F]HQLH�SU]H]�UDSWRZQ\�UXFK�VNRUXS\]LHPL ]� SRáXGQLD� NX� SyáQRF\� RUD]� SU]H]� Z\ZRáDQ� W\P� UXFKHP� SRW
*Q� SRZyG( PRUVN�QDGFKRG]�F� RG�SyáQRF\��3U]\NáDGRZR�NROXPQ\�L�PXU\�VWDU\FK�EXG\QNyZ�WHJR�PLDVWD�]RVWDá\WDN SRZDORQH�L* OH*��RQH�QD�OLQLL�SyáQRF�SRáXGQLH��]D� LFK�QDMZ\*V]D�F]
�ü�VNLHURZDQD�MHVW�NXSRáXGQLRZL� FR� GRNXPHQWXMH� LQHUFM
 XGHU]HQLD� �RUD]� IDO
 WVXQDPL�� G]LDáDM�F� ]� SyáQRF\� QDSRáXGQLH� :L
NV]R�ü� NROXPQ� L� PXUyZ� ]áDPDQD� MHVW� WH* QD� RNRáR� SRáRZLH� VZHM� Z\VRNR�FL�VXJHUXM�F Z�WHQ�VSRVyE�RGJyUQH�G]LDáDQLH�VLá\�QLV]F]�FHM� WDNLHM� MDN�VLOQ\�VWUXPLH� ZRG\� OXEKXUDJDQ� .LOND� ]� QDMOHSV]\FK� ]GM
ü� GRNXPHQWXM�F\FK� SRZ\*V]H� IDNW\� ]DZDUW\FK� ]RVWDáR� ZNVL�*FH >�'�@ SLyUD�9DVVRV�.DUDJHRUJKLV���&\SUXV���1DJHO�3XEOLVKHUV��*HQHYD��6ZLW]HUODQG������� 1D� VWURQDFK���� GR� ��� �IRWRJUDILH� �� L� ��� ]DZLHUD� RQD�SU]HGZ\NRSDOLVNRZH� �D�ZL
F� ]F]DVyZ ]DQLP�OXG]LH�SR]PLHQLDOL�SRáR*HQLD�JUX]yZ��]GM
FLH�NROXPQDG\�]�UXLQ�*LPQD]MXP�Z6DODPLV� QD NWyU\P�SUDZLH�ZV]\VWNLH�NROXPQ\�REDORQH�V� NX�SRáXGQLX��]QDF]QD�]D� F]
�ü�]QLFK ]áDPDQD� ]RVWDáD� Z� SRáRZLH� VZHM� Z\VRNR�FL�� :� 5]\PVNLP� *LPQD]MXP� ]H� 6DODPLVRGNRSDQ\ WH* ]RVWDá�EDVHQ�N�SLHORZ\�RU\JLQDOQLH�RWRF]RQ\�V]HUHJLHP�U]H(E�XVWDZLRQ\FK�Z]GáX*�FLDQ QDRNRáR� RFLHQLDM�FHJR� JR� SRPLHV]F]HQLD�� :� F]DVLH� Z\NRSDOLVN� DUFKHRORG]\� E\OL]GXPLHQL�L* ZV]\VWNLH�WH�U]H(E\�OH*Dá\�]JUXSRZDQH�Z�FHQWUXP�EDVHQX�MDNE\�NWR� FHORZR�MH�WDPSRZU]XFDá L� SRWHP� SU]\NRSDá� ]ZDáDPL� SLDVNX� �QS�� SDWU]� >�'�@� VWURQD� ��� �� IRWRJUDILD� ���2F]\ZL�FLH ]QDMRPR�ü� K\GURPHFKDQLNL� XMDZQLD� L* WDNLH� SRáR*HQLH� UXFKRP\FK� RELHNWyZGRNXPHQWXMH ZRG
 QDJOH� ZG]LHUDM�F� VL
 GR� SRPLHV]F]HQLD� SU]H]� GDFK� L� ]P\ZDM�F��U]XFDM�F�� U]H(E\�RG��FLDQ�NX�FHQWUXP��6DP�NV]WDáW�NXS�SLDVNX�]DNU\ZDM�FHJR�E\áH�EXG\QNL6DODPLV WDN*H�VXJHUXMH�L* SLDVHN�WHQ�QDQLHVLRQ\�]RVWDá�SU]H]�ZRG
 D�QLH�SU]H]�ZLDWU��)LQDOQLH�Z PLH�FLH�EUDN�MHVW��ODGX�]DLVWQLDá\FK�SR*DUyZ�NWyUH�PXVLDá\E\�Z\VW�SLü�Z�SU]\SDGNX�LQQ\FKPR*OLZ\FK SU]\F]\Q�MHJR�]QLV]F]HQLD��QS��WU]
VLHQLH�]LHPL�F]\�QDMD]GX�ZURJD���3U]\NáDGRZR��JG\�� OLSFD� ����� URNX� WHOHZL]MH� �ZLDWRZH� SRND]\ZDá\� ILOP\� ]� -DSR�VNLHM� Z\VS\� 2NXVKLUL]QLV]F]RQHM Z�W\P�GQLX�VLOQ\P�WU]
VLHQLHP�]LHPL�PLHU]�F\P�����QD�VNDOL�5LFKWHU
D��Z\UD(QLHZLGDü�E\áR�*H�SáRQ
á\�WDP�SUDZLH�ZV]\VWNLH�EXG\QNL���)DNW\�ZVND]XM� ZL
F�QD�WR�*H�OHJHQGDUQHPLDVWR 6DODPLV�QD�&\SU]H�VWDQRZLáR�NROHMQ� RILDU
 RJURPQ\FK�IDO�WVXQDPL�MDNLH�SRMDZLá\�VL
SR�HNVSOR]ML�7DSDQXL�/HJHQGD�R�]DJáDG]LH�6DODPLV�XMDZQLRQD�SRGF]DV�SURIHVXU\�DXWRUD�QD�&\SU]H�]DFK
FLáDJR GR� UR]SRF]
FLD� SRGREQ\FK� SRV]XNLZD� Z�PLWRORJLL� LQQ\FK� QDURGyZ��.RU]\VWDM�F�ZL
F� ]SRGM
FLD Z� ����� URNX� NRQWUDNWX� SURIHVRUVNLHJR� Z� 0DOH]ML�� UyZQLH* L� WDP� DXWRU� UR]SRF]�áSRV]XNLZDQLD OHJHQG�R�SRWRSDFK��1LHVWHW\�Z�F]DVDFK�HNVSOR]ML�7DSDQXL�SUDZGRSRGREQLH�QLHLVWQLDáR MHV]F]H� Z� 0DOH]ML� RVDGQLFWZR� ]GROQH� GR� Z\SUDFRZDQLD� ZáDVQHJR� GRURENX



D 23PLWRORJLF]QHJR��D�SRQDGWR�Z\EU]H*D�WHJR�NUDMX�ZH�ZL
NV]HM�VZHM�F]
�FL�VNLHURZDQH�V� QLHPDOUyZQROHJOH�GR�OLQLL�SR�OL]JX��=�WHJR�WH* SRZRGX�MDN�GRW\FKF]DV�DXWRU�QLH�]QDOD]á�*DGQHM�OHJHQG\PDOH]\MVNLHM QD� WHQ� WHPDW�� -HGQDN*H� Z� NUDMDFK� V�VLHGQLFK� QLHVSRG]LHZDQLH� XGDáR� PX� VL
XMDZQLü�FDá\ LFK�V]HUHJ��3LHUZV]D�]�RGQDOH]LRQ\FK�SU]H]�DXWRUD�WHJR�W\SX�OHJHQG�SRFKRG]LáD�]SRáXGQLRZR�ZVFKRGQLFK�Z\EU]H*\�&KLQ��JG]LH�ZNUyWFH�SR�HNVSOR]ML�7DSDQXL�Z\VW�SLá\�RJURPQHSRZRG]LH�PRUVNLH�MDNLH�Z�PLWRORJLL�]�WDPWHJR�UHJLRQX�]QDQH�V� SRG�QD]Z� �ZLHONLHJR�SRWRSX��SR DQJLHOVNX��7KH�*UHDW�)ORRG��OXE��7KH�'HOXJH����-HGQD�]�OHJHQG�FKL�VNLFK�UHIHUXM�F\FK�GRWHJR SRWRSX��PDM�FHJR�PLHMVFH� SRG�ZLHF]yU� NWyUHM� QLH]GHILQLRZDQHM� MHVLHQL�� RSXEOLNRZDQDMHVW MDNR�OHJHQGD�QXPHU����SRG�W\WXáHP��7KH�*UHDW�)ORRG���QD�VWURQDFK�����GR�����NVL�*NL>�'�@ SLyUD�:ROIUDP
D�(EHUKDUG���)RONWDOHV�RI�&KLQD���5RXWOHGJH�	�.HJDQ�3DXO��/WG���/RQGRQ�������/LEUDU\�RI�&RQJUHVV�&DWDORJ�&DUG�1XPEHU������������2WR�MHM�VWUHV]F]HQLH��']LHZL
WQDVWROHWQL GUZDO� R� QD]ZLVNX� &KRX� &K
HQJ� PLHV]NDá� ]H� VZRM� PDWN� ZVDPRWQ\P GRPNX�QD�VNUDMX�ZVL��.D*GHJR�GQLD�ZLHV]Dá� RQ�VZRM� VWDORZ� VLHNLHU
 QD�NRáNXGR QRV]HQLD�L V]HGá�GR�ODVX�DE\�QDU�EDü�GU]HZD��'U]HZR�WR�QDVW
SQLH�]DQRVLá�GR�SREOLVNLHJRPLDVWHF]ND� JG]LH�SR�VSU]HGDQLX�JR�NXSRZDá�U\*X�MDNL�Z\VWDUF]Dá�QD�MHGHQ�G]LH� Z\*\ZLHQLDGOD QLHJR�L� MHJR�PDWNL��3HZQHJR�MHVLHQQHJR�GQLD�JG\� MDN�]Z\NOH�E\á�Z�OHVLH��GR�MHJR�GRPNXSU]\V]HGá Z
GURZQ\�PQLFK�EXGG\MVNL�L�SRSURVLá�R�GDQLQ
 ]�U\*X��0DWND�Z�REDZLH�*H�MHM�V\Q�SRSRZURFLH ]�ODVX�QLH�E
G]LH�PLDá�FR�MH�ü�SRF]�WNRZR�RGPyZLáD��Sy(QLHM�MHGQDN*H�ZLG]�F�JáyGPQLFKD�RGODáD�PX�]�PHWDORZHJR�JDUQND�SRáRZ
 SRUFML�WU]\PDQHM�GOD�V\QD��3R�]MHG]HQLX�PQLFKSRZLHG]LDá GR�PDWNL�FR�QDVW
SXMH��
0DP�FL�FR� ZD*QHJR�GR�SRZLHG]HQLD��*G\�WZyM�V\Q�&KRX&K
HQJ SRZUyFL� GR� GRPX�� ND* PX� L�ü� GR�PLDVWD� L� NXSLü�DUNXV]H�SDSLHUX� �SHUJDPLQX�� RUD]P�N
� SU]\JRWRZDü� NOHM�� SRWHP� ]D� ]� ZDUVWHZ� ZáyNLHQ� UR�OLQQ\FK� L� SDSLHUX� VNOHLü� áyG( R]DNU\W\P GDFKX��.LHG\�ELDáH�RF]\�GZyFK�OZyZ�SU]HG�ZHM�FLHP�GR�GX*HM��ZL�W\QL�ZH�ZVL�]PLHQL�NRORU�QD�F]HUZRQ\��PXVLFLH�RERMH�ZVL��ü�GR�WHM�áRG]L��SRQLHZD* FDá\�O�G�WXWDM�]QLNQLH�QD�]DZV]HSRG ZRG��
�3R�SRZURFLH�V\QD�PDWND�SRZWyU]\áD�]DOHFHQLD�PQLFKD��$F]NROZLHN�&KRX�&K
HQJE\á�VFHSW\F]QLH�QDVWDZLRQ\�GR�FDáHM�RSRZLH�FL��Z\ND]Dá�GX*��G\VF\SOLQ
 L�Z\NRQDá�áyG( ]�ZRGR�V]F]HOQ\P�GDFKHP�]JRGQLH�]�LQVWUXNFMDPL��.LHG\�ZL
F�SRG�ZLHF]yU�QDVW
SQHJR�GQLD�RF]\�OZyZZ��ZL�W\QL�]PLHQLá\�NRORU�QD�F]HUZRQ\��V]\ENR�RERMH�] PDWN� ]DPNQ
OL�VL
 V]F]HOQLH�Z�WHM�áRG]L�:NUyWFH SR� W\P� XVá\V]HOL� RJáXV]DM�F\� áRVNRW�� .LHG\� R�PLHOLOL� VL
 Z\JO�GQ�ü� QD� ]HZQ�WU]�QDRNRáR QLH� E\áR� ZLGDü� QLF� LQQHJR� W\ONR� ZRG
 PRUVN� UR]FL�JDM�F� VL
 RG� KRU\]RQWX� SRKRU\]RQW� :RGD� WD� RGHEUDáD� *\FLH� RJURPQHM� OLF]ELH� OXG]L� L� ]ZLHU]�W�� &KRX� XUDWRZDá� NLONDSá\ZDM�F\FK ZRNRáR� MHJR�áRG]L�VWZRU]H���RUD]� MHGQHJR�F]áRZLHND��R�QD]ZLVNX�:X�<L��:X�<LWZLHUG]Lá�L* MHVW�RQ�MHG\Q\P�SR]RVWDá\P�SU]\�*\FLX�]�SL
FLR�RVRERZHM�URG]LQ\�SRQLHZD* W\ONR�RQXPLDá Sá\ZDü�� $F]NROZLHN� QLH� E\áR� ZLDWUX�� SU]H]� FDá� QRF� LFK� áyG( Sá\Q
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FWHUD]�SRNUyWFH�OHJHQG
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G�FHM�SU]HFLH* (UyGáHP�RPDZLDQHJRWX NDWDNOL]PX�� .D*G\� ]� OLF]Q\FK� QDURGyZ� ILOLSL�VNLFK� Z� VZRMH� OHJHQG\� R� ZLHONLP� SRWRSLH]DNRGRZDá RGPLHQQH�Z�WNL�L�PRUDá\��8GHU]DM�FH�L* MHGQDN�SUDZLH�*DGHQ�]�QLFK�QLH�SRZWyU]\áZ�WNyZ LVWQLHM�F\FK�Z� FKU]H�FLMD�VNLHM�PLWRORJLL� R�$UFH�1RHJR�� ]DSU]HF]DM�F�Z� WHQ� VSRVyEXWDUW\P SRJO�GRP�ZLHOX�QDXNRZFyZ�L* ZV]\VWNLH�OHJHQG\�R�ZLHONLFK�SRWRSDFK�Z\ZRG]� VZHSRFKRG]HQLH ]H�(UyGHá�FKU]H�FLMD�VNLFK��'OD�SU]\NáDGX�Z�NVL�*FH�>��'�@ SLyUD�'HDQ�6��)DQVOHU��)LOLSLQR 3RSXODU�7DOHV���)RONORUH�$VVRFLDWHV�,QF���+DWERUR��3HQQV\OYDQLD��������VWURQD�����]DZDUWD�MHVW�MHGQD�]�OHJHQG�ILOLSL�VNLFK�SRG�W\WXáHP��+RZ�WKH�FURZ�EHFRPH EODFN���W�M���-DN�NUXNLVWDá\ VL
 F]DUQH����=JRGQLH�]�QL���JG\�ZáDGFD�PyU]��R�QD]ZLVNX��'XPDJDW���UR]JQLHZDá�VL
 QDOXG]L L* áRZL� RQL�MHJR�U\E\��RWZDUá�RQ�RJURPQ� UXU
 MDND�á�F]\�]H�VRE� SRV]F]HJyOQH�PRU]D�L]DODá�ZRG� O�G\�WRSL�F�SUDZLH�ZV]\VWNLFK�OXG]L��1D�FLDáDFK�SRWRSLRQ\FK�]DF]
á\�ZWHG\�*HURZDüNUXNL� ]D�FR�V\PSDW\F]Q\�OXG]LRP�ZáDGFD�O�GyZ��R�QD]ZLVNX��%DWKDOD���]DPLHQLá�NRORU�LFK�SLyUQD�F]DUQ\��:DUWR�WX�GRGDü�*H�SRZ\*V]D�OHJHQGD�ILOLSL�VND�R�ZLHONLP�SRWRSLH�PRUVNLP�SRVLDGDV]F]HJyá\ XPR*OLZLDM�FH� MHM� SU]\EOL*RQH� GDWRZDQLH� ZáD�QLH� QD� RNUHV� HNVSOR]ML� 7DSDQXL�3U]\NáDGRZR�Z\VW
SXM�F\�Z�QLHM�ZáDGF\�PRU]D�L�O�GyZ�UHSUH]HQWXMH�PLWRORJL
 ILOLSL�VN� VSU]HGRNUHVX QDGHM�FLD� WDP� UHOLJLL� QDSá\ZRZ\FK� WDNLFK� MDN� PX]XáPDQL]P�� EXGG\]P�� F]\FKU]H�FLMDQL]P�=XSHáQLH LQQD� SU]\F]\QD� GOD� ILOLSL�VNLFK� SRWRSyZ� PRUVNLFK� MHVW� SU]HGVWDZLRQD� ZOHJHQG]LH �7KH�IORRG�VWRU\��%XNLGQRQ�SHRSOH���VSLVDQHM�Z�NVL�*FH�>��'�@ SLyUD�0DEHO�&RRN&ROH���3KLOLSSLQH�)RON�7DOHV���$�&��0F&OXUJ�	�&R��&KLFDJR�������VWURQ\����������=JRGQLH�]�QL�RJURPQ\ NUDE� ZV]HGá� GR� RFHDQX� SRZRGXM�F� Z\VW�SLHQLH� PyU]� ]� EU]HJyZ�� ]DOHZ� O�GyZ�SRWRSLHQLH OXG]L��LWS��=QRZy* SU]\F]\QD��SU]HELHJ�L�JáyZQH�Z�WNL�WHM�OHJHQG\�FDáNRZLFLH�Uy*QL�VL
 RG�RSRZLH�FL�R�$UFH�1RHJR�: NVL�*FH�>��'�@ SLyUD�)��/DQGD�-RFDQR���0\WKV�DQG�/HJHQGV�RI�WKH�(DUO\�)LOLSLQRV��3KRHQL[�3UHVV��,QF�������4XH]RQ�%RXOHYDUG�([WHQVLRQ��4XH]RQ�&LW\��3KLOLSSLQHV��������/LEUDU\RI�&RQJUHVV�&DWDORJ�&DUG�1R��������������]DZDUW\�MHVW�FDá\�UR]G]LDá�]DW\WXáRZDQ\��7KH�*UHDW)ORRGV���W�M���:LHONLH�3RWRS\���SU]\WDF]DM�F\���OHJHQG�]�Uy*Q\FK�Z\VS�ILOLSL�VNLFK�RPDZLDM�F\FKQDZLHG]DM�FH MH�SRWRS\��1LH]Z\NOH�FLHNDZD�MHVW�OHJHQGD�RSLVDQD�WDP�SRG�W\WXáHP��$�VWRU\�RI



D 27WKH )ORRG� LQ� ,EHORQ��� NWyUD�Z\MD�QLD� L* SU]\F]\Q� SRWRSX�R��ZLDWRZ\P�]DVL
JX�E\áD� �PLHUüPLW\F]QHJR�VWZRU]HQLD�]ZDQHJR�5DEXW��6WZRU]HQLH�WR�SU]HGVWDZLDQH E\áR�MDNR�RJURPQ\�UXPDNOXE�SHJD]�]�OXG]N� WZDU]���-HJR�SRGVWDZRZ\P�DWU\EXWHP�E\áD�ZL
F�]GROQR�ü�GR�G]LDáDQLD�MDNRLQWHOLJHQWQ\��URGHN�WUDQVSRUWRZ\��SU]\NáDGRZR�MDN�8)2�F]\�PDJQRNUDIW�]�QLQLHMV]HM�PRQRJUDILL��2WR FR� OHJHQGD� WD� VWZLHUG]D� QD� VWURQLH� ���� �.RSQL
FLD� XPLHUDM�FHJR� 5DEXW
D� ZVWU]�VQ
á\FDá\P��ZLDWHP��:VWU]�V\�WH�E\á\�WDN�SRW
*QH��*H�ZXONDQ\�Z\EXFKá\�]D� PRU]D�Z\WRF]\á\�VL
 QDO�G\� SRNU\ZDM�F�ZRG� FDá� =LHPL
��� �:�RU\JLQDOH�DQJLHOVNRM
]\F]Q\P�� �7KH�G\LQJ� NLFNV�RI5DEXW VKRRN�WKH�ZKROH�ZRUOG��7KH�VKDNLQJ�ZDV�VR�YLROHQW�WKDW�YROFDQRHV�HUXSWHG�DQG�WKH�VHDUROOHG LQODQG�� FRYHULQJ� WKH� HQWLUH�(DUWK���� ,QWHUHVXM�FH�*H�SRZ\*V]D� OHJHQGD�SRGNUH�OD� IDNWZ\VW�SLHQLD�FDáHJR�V]HUHJX�SRWRSyZ�Z\ZRáDQ\FK�W� VDP� SU]\F]\Q���QLH�]D� W\ONR�SRMHG\QF]HMSRZRG]L� -H�OL� ]D� ]LQWHUSUHWRZDü� MHM� VWZLHUG]HQLD� ]� X*\FLHP�ZVSyáF]HVQHM� WHUPLQRORJLL�� ]DSRPRF� SRM
ü� ]UR]XPLDá\FK� NLONDVHW� ODW� WHPX� REMD�QLD� RQD� SU]\F]\Q
 �ZLDWRZ\FK� SRWRSyZSU]H] ��PLHUü� RJURPQHJR� �URGND� WUDQVSRUWRZHJR� NWyUHJR� ZLHORNURWQH� XGHU]HQLD� VLáRZHVNLHURZDQH Z�QDV]� SODQHW
 VSRZRGRZDá\�NLOND�NROHMQ\FK�SR�OL]JyZ�VNRUXS\�=LHPL���:�WHQVSRVyE WUH�ü�RZHM�OHJHQG\�ILOLSL�VNLHM�GRNáDGQLH�SRZWDU]D�]DZDUWR�ü�OHJHQG�PDRU\VNLFK�MDNLH]DSRF]�WNRZDá\ EDGDQLD�DXWRUD�SU]HGVWDZLRQH�Z�WHM�PRQRJUDILL��D�WDN*H�SRNU\ZD�VL
 ]�WHRUL�]DSURSRQRZDQ� Z�QLQLHMV]\P�SRGUR]G]LDOH�-HGQ\P ]� HOHPHQWyZ� ]ZUDFDM�F\FK� XZDJ
 Z� SRZ\*V]HM� OHJHQG]LH� MHVW� PLW\F]QHVWZRU]HQLH ]ZDQH�5DEXW��5yZQLH* Z�PLWRORJLL�FKL�VNLHM�Z\VW
SXMH�SDUD�SRGREQ\FK�VWZRU]H��P
VNL �GUDJRQ�� ��F]\OL�VPRN��RUD]�*H�VNL� �IHQLNV�� ��F]\OL�RJQLVW\�SWDN�� �:�PLWRORJLL�FKL�VNLHMGUDJRQ L� IHQLNV� WZRU]� SDU
 VWZRU]H� WHJR� VDPHJR� JDWXQNX� D� MHG\QLH� RGPLHQQHM� SáFL�� W�M�F\JDURZDW\�GUDJRQ�E\á�VDPFHP�]D� RNU�JáD�IHQLNV�]�RJQLVW\P�RJRQHP�E\áD�MHJR�VDPLF]N���RGF]DVX�GR�F]DVX�W\FK�GZRMH�VSU]
JDáR�VL
 UD]HP�MDN�PDJQRNUDIW\�QD�U\VXQNDFK +��L�*����=�NROHLZ PLWRORJLL� LQGRQH]\MVNLHM� ]QDQH� MHVW� RJURPQH� VWZRU]HQLH� ODWDM�FH� ]ZDQH� SWDNLHP�*DUXGD�5DEXW� *DUXGD�� VPRN� �GUDJRQ�� L� IHQLNV� VWDQRZL� SU]\NáDG\� VWZRUyZ� RG]QDF]DM�F\FK� VL
DWU\EXWDPL NWyUH�Z�]GXPLHZDM�F\� VSRVyE�SRNU\ZDM� VL
 ]�DWU\EXWDPL�PDJQRNUDIWyZ� L�8)2�3U]\NáDG\ WDNLFK�DWU\EXWyZ�ZVSyOQ\FK�GOD� VPRNyZ� �GUDJRQyZ�� L�8)2�V� MDN� QDVW
SXMH�� ���SRWUDILá\ ODWDü������VWDQRZLá\��URGHN�WUDQVSRUWRZ\������PRJá\�E\ü�XMH*G*DQH�W\ONR�SU]H]�LVWRW\�R]GROQR�FLDFK QDGSU]\URG]RQ\FK� SRGREQ\FK� GR� ]GROQR�FL� G]LVLHMV]\FK� 8)2QDXWyZ� �QS�� ZFKL�VNLHM OHJHQG]LH� EXGG\MVNLHM� R� W]Z�� �RVLHPQDVWX� QLH�PLHUWHOQ\FK�� MHGHQ� ]� RZ\FKQLH�PLHUWHOQ\FK�QD]\ZDM�F\�VL
 �1DQWLPLWROR��OXE��7DPLQJ�'UDJRQ�/RKDQ��FR�]QDF]\��XMH*G*DF]VPRNyZ� Vá\Q�á�ZáD�QLH�]H�VZHM�XPLHM
WQR�FL�ODWDQLD�QD�VPRNDFK��UyZQLH* VDP�%XGGD�Vá\Q�á]H VZHM� XPLHM
WQR�FL� XMH*G*DQLD� VPRNyZ��� ���� ]LRQ
á\� RJQLHP�� ���� SRNU\WH� E\á\� JRUHM�F�áXVNRZDW� �Z
*RZ� VNyU���Z�Z\JO�G]LH�LGHQW\F]Q� GR�SRG�ZLHWODQHJR�RG�VSRGX�SRS
NDQHJRZ
JOD ZDUVWZRZHJR�JURPDG]�FHJR�VL
 SU]\�Z\ORWDFK�S
GQLNyZ�8)2���SDWU]�RSLV\�WHJR�Z
JOD]DZDUWH Z�SRGUR]G]LDOH�+���������QLHNLHG\�]DPLHV]NLZDá\�SRG]LHPQH�V]NOLVWH�WXQHOH��SRGREQHGR WXQHOL RSLVDQ\FK�Z�SRGUR]G]LDOH�+���������Z�GDZQ\FK�OHJHQGDFK�VPRNL�]DZV]H�NRMDU]RQHE\á\ ]H�]áRWHP��SRGREQLH� MDN�Z�SRGUR]G]LDáDFK�&��� L�)��RUD]�SXQNWDFK���� L���� UR]G]LDáX�.HNVSOR]MH 8)2�REFL�*DQH� V� RGSRZLHG]LDOQR�FL� ]D� UR]VLHZ� ]áRWHJR� UXQD� �QS�� Z�J� VWDU\FKRSRZLH�FL VPRNL�OXERZDá\�VL
 Z�]áRW\P�NUXV]FX�NWyU\�QDJURPDG]Dá\�RQH�Z�VZRLFK�MDPDFK�SRF]\P�Z\OHJLZDá\�VL
 QD�MHJR�VWRVDFK���=�XZDJL�QD�SRZ\*V]H�PR*QD�ZL
F�SU]\SXV]F]Dü�L* VPRN�GUDJRQ�� IHQLNV�� *DUXGD�� F]\� 5DEXW� QDMSUDZGRSRGREQLHM� SR� SURVWX� VWDQRZL� VWDUR*\WQHLQWHUSUHWDFMH�GOD�ZHKLNXáyZ�8)2��:V]DN*H�QDZHW�Z�REHFQ\FK�F]DVDFK�PLHV]ND�F\�QLHNWyU\FKRGRVREQLRQ\FK Z\VS�3DF\ILNX�FL�JOH�ZLHU]� *H�VDPRORW\�RGU]XWRZH�WR� MDNLH� PLW\F]QH�SWDNLSU]\ODWXM�FH�]�QLHED�/HJHQG\ ILOLSL�VNLH�]� >��'�@�SU]\WDF]DM� WH* GRV\ü�GRNáDGQH�RSLV\�VDPHJR�SU]HELHJXRZHM VHULL� QLHQDWXUDOQ\FK�SRWRSyZ�PRUVNLFK��2SLV\� WH� NáDG� QDFLVN�QD� IDNW� UyZQRF]HVQHJR



D 28Z\VW�SLHQLD WDMIXQyZ� L� SRZRG]L� PRUVNLFK�� MDNLH� GRGDWNRZR� X]XSHáQLDQLH� V� QLH]Z\Ná\PLZLDWUDPL ZLURZ\PL� RPLDWDM�F\PL� SRZLHU]FKQL
 ZH]EUDQ\FK� PyU]�� 2WR� SU]\NáDG� F\WDWX]DF]HUSQL
WHJR�]�OHJHQG\��%LVD\DQ�YHUVLRQ�RI�WKH�IORRG�VWRU\���]DZDUWHJR�QD�VWURQLH����NVL�*NL>��'�@� �']LH� Z\]QDF]RQ\�QD�ZLHONL�SRWRS�QDGV]HGá��0DNOLXPVDVLOJDQ��ZáDGFD�PRU]D��RWZDUáZURWD VZRMHJR� NUyOHZVWZD�� 6DUDJDQ�VDEDJLZ�� ZáDGFD� V]WRUPyZ�� VSX�FLá� ]� XZL
]L� WU�E\SRZLHWU]QH��J
VWH�FKPXU\��RUD]�EXU]H�]�SLRUXQDPL��:\JO�GDáR�WR�MDNE\�QDGV]HGá�NRQLHF��ZLDWD���:�RU\JLQDOH�DQJLHOVNRM
]\F]Q\P���7KH�GD\�VHW�IRU�WKH�JUHDW�IORRG�FRPH��0DNOLXPVDVLOJDQ��/RUGRI�WKH�6HD��RSHQHG�WKH�JDWHV�RI�KLV�GRPLQLRQV��6DUDJDQ�VDEDJLZ��/RUG�RI�WKH�6WRUPV��OHW�ORRVHZKLUOZLQGV��GHQVH�FORXGV��DQG�WKXQGHUVWRUPV��7KH�ZRUOG�VHHPHG�DERXW�WR�HQG���-H�OL SU]HDQDOL]RZDü�RSLV\�SRWRSyZ�]� Uy*Q\FK� OHJHQG� ILOLSL�VNLFK��Z\ND]XM� RQH�NLONDFHFK ZVSyOQ\FK��&HFK\�WH�WR������SRWRS\�RZH�SROHJDá\�QD�Z\VW�SLHQLX�PRU]D�]�EU]HJyZ�MDNLHZG]LHUDáR VL
 QD� O�G\� �E\á\�ZL
F� WR�SRWRS\�PRUVNLH�QLH�]D� SRWRS\�VSRZRGRZDQH�XOHZQ\PLGHV]F]DPL�� ����Z\VW�SLá�FDá\�V]HUHJ�SRWRSyZ�]DLVWQLDá\FK�Z�UHODW\ZQLH�QLHZLHONLFK�RGVW
SDFKF]DVX�RG�VLHELH��QLH�]D� W\ONR�MHGHQ�SRWRS������Z�FKZLOL�]DSRF]�WNRZDQLD�W\FK�SRWRSyZ�Z\VW�SLá\WH* UXFK\�VNRUXS\�]LHPL�� ���� UyZQRF]H�QLH�]�SRWRSDPL�SRMDZLá\�VL
 MHGQRNLHUXQNRZH�WDMIXQ\MDNLH ]G]LHUDá\� GU]HZD� ]� SRZLHU]FKQL� ]LHPL�� ���� ZH]EUDQD� ZRGD� RPLDWDQD� E\áD� QDVW
SQLHRJURPQ� OLF]E� ZLDWUyZ�ZLURZ\FK��WU�E�SRZLHWU]Q\FK���1LH]Z\NáH� MHVW�*H�ZV]\VWNLH� WH�FHFK\GRNáDGQLH SRNU\ZDM� VL
 ]� FHFKDPL� SU]HZLG\ZDQ\PL� WHRUHW\F]QLH� GOD� SRWRSX� PRUVNLHJRVSRZRGRZDQHJR URWDFM� VNRUXS\� =LHPL� �Z\PLHQLRQ\PL� Z� SRF]�WNRZHM� F]
�FL� WHJRSRGUR]G]LDáX�� MHGQRF]H�QLH� ]D� RGELHJDM� RQH� RG� FHFK� SRWRSyZ� MDNLH� Z\ZRáDQH� E\á\E\MDNLPLNROZLHN LQQ\PL�SU]\F]QDPL� �QS��GáXJRWUZDá\PL�RSDGDPL�� IDODPL� WVXQDPL�SRFKRG]�F\PLRG ]Z\NáHJR�WU]
VLHQLD�]LHPL��LWS���RUD]�RG�SRWRSX�RSLVDQHJR�WUDG\FM� FKU]H�FLMD�VN� R�$UFH1RHJR�,QWHUHVXM�F\P DVSHNWHP�ZL
NV]R�FL� SU]\WRF]RQ\FK� WX� OHJHQG�� MHVW� *H� QLH]DOH*QLH� RGZ]DMHPQHM�]JRGQR�FL�]H�VRE� Z�]DNUHVLH�REMDZyZ�L�SU]HELHJX�ZLHONLHJR�SRWRSX��Z\ND]XM� RQHWH* QLH]Z\Ná� ]JRGQR�ü�Z�]DNUHVLH�MHJR�SU]\F]\Q��3UDZLH�ZV]\VWNLH�QDURG\�RGSRZLHG]LDOQR�FL�]D SRWRS�REFL�*DM� ERZLHP�QDGSU]\URG]RQH�LVWRW\�]DPLHV]NXM�FH�LQQH��ZLDW\��NWyUH�MHGQDN�ZOHJHQGDFK Z\UD(QLH�RGUy*QLDQH�V� RG�ERJD��W�M��SU]HFLZQLH�GR�FKU]H�FLMD�VNLHM�WUDG\FML�R�$UFH1RHJR��RPDZLDQ\�WX�SRWRS�QLH�]RVWDá�Z\ZRáDQ\�EH]SR�UHGQL� LQWHUZHQFM� ERJD���:�QLHNWyU\FKSU]\SDGNDFK�SU]\F]\Q\�SRWRSX�V� ]GHILQLRZDQH�QDZHW�EDUG]LHM�V]F]HJyáRZR��MDNR�]QLV]F]HQLH�UR]SDG F]\�XV]NRG]HQLH��URGND�WUDQVSRUWRZHJR�W\FK�QDGSU]\URG]RQ\FK�LVWRW��3RQLHZD* WH�VDPHSU]\F]\Q\ SRGDZDQH� V� Z� OHJHQGDFK� D* NLONX� QDURGyZ� QLH� XWU]\PXM�F\FK� ]H� VRE� SUDZLH*DGQ\FK NRQWDNWyZ��QS��1RZHM�=HODQGLL��)LOLSLQ� L�&KLQ��� MHGQRF]H�QLH�ZV]\VWNLH� WH�QDURG\�ZF]DVDFK EH]SR�UHGQLR�QDVW
SXM�F\FK�SR�SRMDZLHQLX�VL
 RZHM�VHULL�ZLHONLFK�SRWRSyZ�Z\UD(QLHXWU]\P\ZDá\ NRQWDNW\�]�RZ\PL�QDGSU]\URG]RQ\PL�LVWRWDPL��QDVXZD�VL
 ZL
F�WX�GRV\ü�ORJLF]Q\ZQLRVHN��*H�SU]\F]\Q\�ZLHONLHJR SRWRSX�QDMSUDZGRSRGREQLHM�E\á\�LP�Z\MD�QLRQH�ZáD�QLH�SU]H]RZH�LVWRW\�)DNW ZV]HFKREHFQR�FL� OHJHQG�R�ZLHONLP�SRWRSLH�Z�IRONORU]H�Uy*Q\FK�QDURGyZ�]ZUyFLáMX* XSU]HGQLR�XZDJ
 NLONX�FR�EDUG]LHM�UDFMRQDOQ\FK�EDGDF]\�NWyU]\�ZLHORNURWQLH�VXJHURZDOL�L*OHJHQG\ WH� QDMSUDZGRSRGREQLHM� PXV]� ED]RZDü� QD� IDNW\F]QLH� ]DLVWQLDá\P� Z\GDU]HQLX�-HGQDN*H VWDQRZLVNR�]DMPRZDQH�Z�WHM�VSUDZLH�SU]H]�ZL
NV]R�ü�QDXNRZFyZ�FL�JOH�SR]RVWDMHQHJXM�FH PLPR� JURPDG]HQLD� VL
 URVQ�FHM� LOR�FL� REVHUZDFML� HPSLU\F]Q\FK�� 7R� QHJDW\ZQHVWDQRZLVNR ZL
NV]R�FL� QDXNRZFyZ� Z� XSURV]F]HQLX� PR*QDE\� VWUH�FLü� MDN� QDVW
SXMH��:V]HFKREHFQR�ü OHJHQG�R�SRWRSDFK�QLH��ZLDGF]\�R�QLF]\P�SRQLHZD* SRZRG]LH�L�SRWRS\�V�]MDZLVNLHP WDN�F]
VW\P�L�QDWXUDOQ\P�*H�Z�MDNLP� RNUHVLH�F]DVX�Z\VW
SRZDá\�RQH�SUDNW\F]QLHQD ND*G\P�REV]DU]H��QDWRPLDVW�IDNW�Z]DMHPQHM�]ELH*QR�FL�QLHNWyU\FK�Z�WNyZ�]�W\FK�OLF]Q\FKOHJHQG�ZFDOH�QLH�Z\QLND�]�RSLV\ZDQLD�SU]H]�QLH�WHJR�VDPHJR�Z\GDU]HQLD��D�UDF]HM�Z\ZRG]L�VL
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 ]HWNQ�á��]DZDUWDMHVW Z� UR]G]LDOH���]DW\WXáRZDQ\P��7KH�'HOXJH�� �W�M�� SRWRS���NVL�*NL� >��'�@ SLyUD�'RURWK\�%�9LWDOLDQR� �/HJHQGV�RI�WKH�(DUWK���,QGLDQD�8QLYHUVLW\�3UHVV��%ORRPLQJWRQ��86$��������,6%1����������������VWURQ\�����GR�����$E\ SROHPL]RZDü�]�WDNLP�QHJXM�F\P�VWDQRZLVNLHP�LQQ\FK�QDXNRZFyZ�DXWRU�FKFLDáE\WX�MHGQDN�]ZUyFLü�XZDJ
 QD�NLOND�SU]HDF]DQ\FK�SU]H]�QLFK�IDNWyZ��2WR�RQH������)DNW\F]QLH�WR�ZFL�JX RVWDWQLFK� ��� W\VL
F\� ODW� ]DLVWQLDáR� QD�=LHPL� QLH� MHGHQ�D� NLOND�ZLHONLFK� SRWRSyZ� �SDWU]SRGUR]G]LDá\ )��� &����� &���� L� UR]G]LDá� .��� 'ZLH� LFK� QDMZL
NV]H� VHULH� Z\QLNDá\� ]� SR�OL]JyZVNRUXS\ =LHPL� ]DFKRG]�F\FK� RNRáR� ��� GR� ����� W\VL
F\� ODW� WHPX� RUD]� ZNUyWFH� SR� HNVSOR]ML7DSDQXL ]�URNX������$�'����6W�G�SU]HG�Z\FL�JQL
FLHP�ZQLRVNyZ�QD�LFK�WHPDW�QDMSLHUZ�QDOH*\MH ]JUXEQLH�GDWRZDü�DE\�]DNODV\ILNRZDü�GDQ\�SRWRS�GR�ZáD�FLZHJR�NDWDNOL]PX������:V]\VWNLHOHJHQGDUQH SRWRS\� RSLVDQH� Z� QLQLHMV]\P� SRGUR]G]LDOH� ]GDU]\á\� VL
 Z� VWRVXQNRZR� NUyWNLPSU]HG]LDOH F]DVX� �W�M�� Z� ��� ZLHNX� ZNUyWFH� SR� HNVSOR]ML� 7DSDQXL�� L� QDMSUDZGRSRGREQLHMQDVW
SRZDá\ UyZQRF]H�QLH�Z�Uy*Q\FK�F]
�FLDFK��ZLDWD������:L
NV]R�ü�RGQDOH]LRQ\FK�SU]H]DXWRUD OHJHQG�R�ZLHONLP�SRWRSLH�]����ZLHNX��SU]\WRF]RQ\FK�Z�W\P�SRGUR]G]LDOH��QLH�RSLVXMHMDNLHM� WDP� �QRUPDOQHM�� L� �SU]HFL
WQHM��SRZRG]L�Z\ZRáDQHM�ZL
NV]\PL�QL* ]Z\NOH�RSDGDPL��DVHUL
 RJURPQ\FK� SRWRSyZ� VSRZRGRZDQ\FK� ]DODQLHP� O�GyZ� SU]H]�PRU]D� SRGQRV]�FH� VZyMSR]LRP� =�NROHL�MH�OL�VL
 GREU]H�]DVWDQRZLü�WR�Z\VW�SLHQLD�PyU]�]�EU]HJyZ�V� ]MDZLVNLHP�D*WDN QLHQDWXUDOQ\P�L�QLH]Z\Ná\P�*H�WUXGQR�VRELH�Z\REUD]Lü�LFK�ZSURZDG]HQLH�GR�OHJHQG�JG\E\QLH SU]\WUDILá\�VL
 QDSUDZG
�� ����/HJHQG\�]����ZLHNX�]Z\NOH�RSLVXM� QLH� MHGHQ��D�FDá� VHUL
SRWRSyZ�PRUVNLFK�QDVW
SXM�F\FK�Z�UHODW\ZQLH�NUyWNLFK�RGVW
SDFK�F]DVX�RG�VLHELH������2EV]DU\QDZLHG]RQH W\PL� SRWRSDPL� XNáDGDM� VL
 Z� ORJLF]Q\� Z]yU� RG]ZLHUFLHGODM�F\� VHUL
 SR�OL]JyZVNRUXS\ ]LHPVNLHM� QDVW
SXM�F\FK� Z]GáX* SRáXGQLND� PDJQHW\F]QHJR� SU]HFKRG]�FHJR� SU]H]7DSDQXL� ����2SLVDQH�Z�OHJHQGDFK�Uy*QRURGQH�]MDZLVND�WRZDU]\V]�FH�W\P�SRWRSRP�Z\ND]XM�OLF]QH ]ZL�]NL�SU]\F]\QRZR�VNXWNRZH�]�SR�OL]JLHP�VNRUXS\�]LHPVNLHM������:�ZL
NV]R�FL�W\FKOHJHQG WUXGQR� GRSDWU]Hü� VL
 MDNLFKNROZLHN� Z�WNyZ� ]ELH*Q\FK� ]� FKU]H�FLMD�VN� WUDG\FM�:LHONLHJR 3RWRSX� L� $UNL� 1RHJR�� .RPHQWXM�F� ZL
F� XZ\SXNORQ\� SRSU]HGQLR� ZQLRVHN� LQQ\FKQDXNRZFyZ R� OHJHQGDUQ\FK� SRWRSDFK� DXWRU� QLH�PR*H� VL
 SRZVWU]\PDü� RG� UHIOHNVML� *H� LFKPHWRG\ EDGDZF]H�SU]\SRPLQDM� PX�QLHFR�SUyE\�RNUH�OHQLD�NLHUXQNX�SU]HSá\ZX�JD]X�Z�UXU]H]D SRPRF� PLNURVNRSX�� =DPLDVW� ERZLHP� SU]\M�ü� SHUVSHNW\ZLF]QH� VSRMU]HQLH� L� áDWZR]GHF\GRZDü Z�NWyU\P�ZáD�FLZLH�NLHUXQNX�GDQ\�JD]�Sá\QLH��QDXNRZF\�FL�SDWU]� XZD*QLH�SU]H]PLNURVNRS QD� LQG\ZLGXDOQH� F]�VWHF]NL� GRFKRG]�F� GR� F]\VWR� DNDGHPLFNLHJR�ZQLRVNX� L* QLHLVWQLHMH�*DGHQ�Z]DMHPQ\�]ZL�]HN�Z�LFK�FKDRW\F]Q\FK�UXFKDFK��3U]\M
FLH�ZL
F�]E\W�ZLHONLHM�VNDOLSRZL
NV]HQLD SRZRGXMH� L* ]DXZD*DM� RQL� QLHLVWRWQH� GOD� GDQHJR� SUREOHPX� UXFK\� %URZQDLQG\ZLGXODQ\FK�F]�VWHF]HN��QLHPQLHM�]�LFK�SROD�ZLG]HQLD�XP\ND�Z\QLNRZ\�NLHUXQHN�SU]HSá\ZXFDáHJR�JD]X�SU]H]�UXU
 R�NWyUHJR�RNUH�OHQLH�Z�W\P�SU]\SDGNX�SU]HFLH* ZáD�QLH�FKRG]L�:\JO�GD QD�WR�*H�SRWRS\�PRUVNLH�VSRZRGRZDQH�HNVSOR]M� 7DSDQXL�Z\VW�SLá\�UyZQLH*L Z 3ROVFH�� $XWRU� SDPL
WD� 3DQL� +DVV�� VZRM� XOXELRQ� QDXF]\FLHON
 ]� ,� /LFHXP2JyOQRNV]WDáF�FHJR Z� 0LOLF]X�� NWyUD� Z]EXG]LáD� Z� QLP� *\ZH� ]DLQWHUHVRZDQLH� KLVWRUL�UR]FL�JDM�FH VL
 QD� UHV]W
 *\FLD�� Z]PLDQNXM�F� SRGREQH� SRZRG]LH� ]DLVWQLDáH� QD� QDV]\FKZ\EU]H*DFK %DáW\NX�ZáD�QLH�Z�RPDZLDQ\P�RNUHVLH�F]DVX��1LHVWHW\� MHJR�REHFQ\�SRE\W�SR]DJUDQLFDPL NUDMX�XQLHPR*OLZLD�RGQDOH]LHQLH�WHUD]�RGQR�Q\FK�GDQ\FK�Z�KLVWRU\F]Q\FK�(UyGáDFKSLVDQ\FK� �%\ü�PR*H�ZL
F�NWR� ]�F]\WHOQLNyZ�WHM�PRQRJUDILL�SRVLDGD�LQIRUPDFM
 JG]LH�]QDOH(üGDW\�RSLV\ RZ\FK� SRZRG]L��� 1DZHW� MHGQDN� L� EH]� V]F]HJyáRZ\FK� DQDOL]� RGQR�Q\FK� (UyGHáSLVDQ\FK ]�QDV]HM�KLVWRULL��GDMH�VL
 WH* ]DXZD*\ü�*H�GOD�3ROVNL�HNVSOR]MD�7DSDQXL�RND]DáD�VL




D 30Z VNXWNDFK� SUDZLH� WDN� VDPR� WUDJLF]QD� MDN� GOD�:LNLQJyZ��3U]\NáDGRZR� NUyWNRWHUPLQRZ\P� LEH]SR�UHGQLP MHM�QDVW
SVWZHP�E\á�SRG]LDá�G]LHOQLFRZ\�QDV]HJR�NUDMX�RUD]�]DSDQRZ\ZXM�FHZ W\P�F]DVLH�Z\OXGQLHQLH�L�]DáDPDQLH�VL
 JRVSRGDUF]H��1DMSUDZGRSRGREQLHMV]\�PHFKDQL]PL SU]\F]\Q\� WHJR� QDVW
SVWZD� RPyZLRQH� ]RVWDQ� Z� SRGUR]G]LDOH� '��� 'R� GáXJRWHUPLQRZ\FKQDVW
SVWZ QDMSUDZGRSRGREQLHM� ]DOLF]\ü� PR*QD� XSDGHN� '\QDVWLL� 3LDVWyZ�� NWyU\FK� V\VWHPJHQHW\F]Q\ L�NXOWXUD�SU]\VWRVRZDQH�GR�áDJRGQLHMV]HJR�NOLPDWX�QLH�SRWUDILá\�VL
 DGDSWRZDü�GRV]\ENR�ZyZF]DV�SRJDUV]DM�FHM�VL
 SRJRG\��RUD]�Z\ZRáDQH�SRGREQ\PL�SU]\F]\QDPL�VWRSQLRZHZ\PDUFLH RU\JLQDOQ\FK� URGyZ� U\FHUVNLFK� NWyUH� SU]HG� URNLHP� ����� XIRUPRZDá\� 3ROVN
 L]DEH]SLHF]Dá\ MHM� SRF]�WNRZ� VLá
 L� HNVSDQVM
�� 5yZQLH* WUXGQH� GR� Z\MD�QLHQLD� ]QDOH]LVNDDQWURSRORJLF]QH ZVND]XM�FH� QD� QDVW
SXM�FH� Z� W\P� RNUHVLH� SUDZLH� FDáNRZLWH� Z\PDUFLH�SáDVNRJáRZ\FK� 6áRZLDQ� RU\JLQDOQLH� ]DPLHV]NXM�F\FK� WHUHQ\� QDV]HJR� NUDMX� L� VWRSQLRZH]DVW�SLHQLH LFK�SU]H]�REHFQLH�*\M�F\FK��RNU�JáRJáRZ\FK��SU]\E\V]\�VSR]D�W\FK�WHUHQyZ��GDMH�VL
WáXPDF]\ü MDNR�JHQHW\F]QH�L�NXOWXURZH�QLHGRVWRVRZDQLH�RU\JLQDOQ\FK�PLHV]ND�FyZ�3ROVNL�GR]DSDQRZ\ZXM�FHJR RVWU]HMV]HJR�NOLPDWX�SRZRGXM�FH�LFK�VWRSQLRZH�Z\PLHUDQLH�L�HOLPLQDFM
�:V]HFKRJDUQLDM�FH ]PLDQ\� �URGRZLVNRZH� QDVW
SXM�FH� Z� RZ\P� RNUHVLH� L� SRZRGXM�FH� WRZ\PLHUDQLH V� REHFQLH�WUXGQH�QDZHW�GR�Z\REUD*HQLD��3U]\NáDGRZR�SU]HG�HNVSOR]M� 7DSDQXL0RU]H %DáW\FNLH�QD�QDV]\P�Z\EU]H*X�SRVLDGDáR�WHPSHUDWXU
 L�VWDQ�ZRG\�]EOL*RQH�GR�WHJR�]G]LVLHMV]HJR 0RU]D� &]DUQHJR�� QDWRPLDVW� SRJRGD� SDQXM�FD� Z� 3ROVFH� Z� RZ\P� F]DVLH� E\áD]EOL*RQD�GR�SRJRG\�Z�G]LVLHMV]HM�%XáJDULL�F]\�:áRV]HFK��6W�G�WH* URVá\�ZWHG\�X�QDV�JáyZQLH ODV\OL�FLDVWH� ]D� UR�OLQ\� X*\WNRZH� Z\VW
SRZDá\� Z� ]XSHáQLH� LQQ\FK� RGPLDQDFK� QL* REHFQLH�*ZDáWRZQD ]PLDQD�SRJRG\�SR������URNX�QLH�W\ONR�ZL
F�VSRZRGRZDáD�QHJDW\ZQH�UHDNFMH�ZRUJDQL]PDFK OXG]L� QLHSU]\VWRVRZDQ\FK� GR� ]DSDQRZ\ZXM�FHJR� ZyZF]DV� ]LPQD�� DOH� WDN*HZ\PXVLáD ]PLDQ\�DGDSWDF\MQH�Z�DUFKLWHNWXU]H��XELRU]H��UROQLFWZLH��QDZ\NDFK�*\ZLHQLRZ\FK��VW\OX*\FLD� D� QDZHW� ]Z\F]DMDFK� UR]URGF]\FK� �QS�� Z� ]LPQLHMV]\P� NOLPDFLH� LVWQLHMH� ZL
NV]DZVSyá]DOH*QR�ü SRPL
G]\�SRU� URNX�Z�FKZLOL�XURG]LQ�D�V]DQV� SU]H*\FLD���7H�ZL
F�MHGQRVWNLL JUXS\�� NWyU\FK� NXOWXUD� L� V\VWHP� JHQHW\F]Q\� XQLHPR*OLZLDá\� DGDSWDFM
 NRQLHF]Q� GODSU]HWUZDQLD��SR�SURVWX�PXVLDá\�Z\PU]Hü�2F]\ZL�FLH�HZHQWXDOQ\�SR�OL]J�VNRUXS\�=LHPL�Z����ZLHNX�PXVLDá�Z\]ZROLü�VLá\�LQHUF\MQHQLH W\ONR�Z�ZRG]LH�PRUVNLHM�L�SRZLHWU]X��DOH�WDN*H�Z�ZLH*DFK�L�EXG\QNDFK�LVWQLHM�F\FK�Z�RZ\PF]DVLH��1LHVWHW\�QLHZLHOH�]�W\FK�VWDU\FK�EXGRZOL�SU]HWUZDáR GR�QDV]\FK�F]DVyZ��]D� MH�OL�QDZHW�]DLVWQLDáH ]QLV]F]HQLD� ]RVWDá\� Z� PL
G]\F]DVLH� QDSUDZLRQH� OXE� E\á\E\� WHUD]� WUXGQH� GRRGUy*QLHQLD�RG�QDWXUDOQ\FK GHIRUPDFML�VSRZRGRZDQ\FK�XSá\ZHP�F]DVX��&L�JOH�MHGQDN�LVWQLHMHZ (XURSLH MHGQD� VWDUD� NRQVWUXNFMD� MDND� RG� F]DVX� RZ\FK� SR�OL]JyZ� D* GR� G]L� SR]RVWDMHSRFK\ORQD Z�Z\VRFH�Z\PRZQ\�VSRVyE��-HVW�WR�Vá\QQD��SRFK\áD�ZLH*D�]�3LVD��ZH�:áRV]HFK�%XGRZD�WHM�ZLH*\�]RVWDáD�UR]SRF]
WD�Z������URNX��]D� ]DNR�F]RQR�M� Z������URNX��$F]NROZLHNFR GRNáDGQLH� ]DLQLFMRZDáR� SRFK\ODQLH� VL
 WHM� ZLH*\� QLH� MHVW� XGRNXPHQWRZDQH� Z� (UyGáDFKKLVWRU\F]Q\FK ]D� REHFQLH� PR*H� WR� ]RVWDü� RSLVDQH� MHG\QLH� Z� NDWHJRULL� VNXWNyZ� QLH� ]D�SU]\F]\Q� ZLDGRPR� MHGQDN�*H�SRFK\ODQLH� WR�GHILQLW\ZQLH�]RVWDáR� UR]SRF]
WH� MX* SRGF]DV� MHMEXGRZ\� W�M��GRNáDGQLH�Z�RNUHVLH�NLHG\�QDVW�SLá\E\�QDMVLOQLHMV]H�UXFK\�VNRUXS\�=LHPL�Z\ZRáDQHHNVSOR]M� 7DSDQXL��3RQDGWR�ZLH*D� WD� SRFK\ORQD� MHVW� NX� SRáXGQLX�� W�M�� GRNáDGQLH�Z� NLHUXQNXG]LDáDQLD VLá� LQHUF\MQ\FK� MDNLFK� SRZVWDQLH� VSRG]LHZDQH� E\áRE\� Z� Z\QLNX� RPDZLDQ\FK� WXSR�OL]JyZ�VNRUXS\�=LHPL�-HGQ\P ]�FLHNDZV]\FK�]MDZLVN�MDNLFK�Z\VW�SLHQLD�QDOH*\�VL
 WH* VSRG]LHZDü�Z�SU]\SDGNXSR�OL]JX VNRUXS\�=LHPL��MHVW�*H�]PLDQLH�XOHJQLH�WH* SRáR*HQLH�FLDá�QLHELHVNLFK�Z�VWRVXQNX�GRGDQ\FK�REV]DUyZ�QDV]HM�SODQHW\��7R�]�NROHL�SRZLQQR�VL
 ZL�]Dü�]�QDVW
SXM�F\PL�VNXWNDPL��D� 1D� GáXJR�FLDFK� JHRJUDILF]Q\FK� �SRáXGQLNDFK�� OH*�F\FK� Z� SRáRZLH� RGOHJáR�FLSRPL
G]\ OLQLDPL�QDMZL
NV]HJR�SR�OL]JX�Z\VW�SLü�PXVLDá\�QDJáH�]PLDQ\�Z�QRUPDOQHM�GáXJR�FL



D 31GQLD L�QRF\��:�SU]\SDGNX�HNVSOR]ML�7DSDQXL�RZH�SRáXGQLNL�JHRJUDILF]QH�Z]GáX* NWyU\FK�UXFKVNRUXS\ =LHPL�QDVW
SRZDá�Z�NLHUXQNDFK�]DFKyG�ZVFKyG�L�VW�G�PXVLDá�SRZRGRZDü�]PLDQ\�ZSRG]LDOH GRE\�� SRNU\ZDá\� VL
 ]� ,QGLDPL� L� 0HNV\NLHP�� 1LHVWHW\� Z� RZ\P� F]DVLH� MHG\QLHPLHV]ND�F\ ,QGLL SRVLDGDOL� MX* G]LDáDM�FH� XU]�G]HQLD� GR� UHMHVWUDFML� XSá\ZDM�FHJR� F]DVX�3UDZGRSRGREQLH W\ONR�RQL�E\OL�ZL
F�Z�VWDQLH�]PLHU]\ü�L�]DXZD*\ü�QLHVSRG]LHZDQH�]PLDQ\�ZGáXJR�FL GQLD�L�QRF\��$XWRU�SU]HVWXGLRZDá�XZD*QLH�PLWRORJL
 LQG\MVN� L�NX�VZHPX�]GXPLHQLXRGNU\á�OHJHQG
 MDND�SRWZLHUG]D�ZáD�QLH�WDNLH�]PLDQ\��1RVL�RQD�W\WXá��7KH�'D\�WKH�6XQ�'LG�1RW5L]H� �W�M� �']LH� NLHG\�VáR�FH�QLH�Z]HV]áR����]D� RSLVDQD�]RVWDáD�Z�NVL�*FH�>��'�@ SLyUD�5R\&� $PRUH��/DUU\�'��6KLQQ���/XVWIXO�0DLGHQV�DQG�$VFHWLF�.LQJV���2[IRUG�8QLYHUVLW\�3UHVV��1HZ<RUN ������ ,6%1� ��������������� VWURQ\� ������� $F]NROZLHN� QLH� ]DZLHUD� RQD� V]F]HJyáyZXPR*OLZLDM�F\FK GRNáDGQH�GDWRZDQLH��QD�MHM�KLVWRU\F]QLH�VWRVXQNRZR�QLHGDZQH�SRFKRG]HQLHVXJHUXM� RSLVDQH�Z�QLHM�]Z\F]DMH�EXGG\MVNLH��E� :� SREOL*X� OLQLL� QDMZL
NV]HJR� SR�OL]JX� �QS�� Z� VWDUR*\WQ\FK� &KLQDFK�� ]DXZD*DOQHPXVLDá\�E\ü�Z\UD(QH�]PLDQ\�Z�RULHQWDFML�QLHERVNáRQX� ,�IDNW\F]QLH�]PLDQ\�WDNLH�]DUHMHVWURZDQHV� Z� QLHNWyU\FK� OHJHQGDFK�� 3U]\NáDGRZR�Z� NVL�*FH� >��'�@ SLyUD� /L� 1LDQSHL�� �2OG� WDOHV� RI&KLQD� �W�M���6WDUH�OHJHQG\�&KL�VNLH����*UDKDP�%UDVK��6LQJDSRUH��������,6%1�������������;�VWURQD ���� ]DZDUWD� MHVW� OHJHQGD�R�ZLHONLP�SRWRSLH� ]DW\WXRZDQD� �<X� WKH� JUHDW� VXEGXHV� WKHIORRG� �W�M���<X�ZLHONL�RSDQRZXMH�SRWRS����:�OHJHQG]LH�WHM�SRGDQD�MHVW�QDVW
SXM�FD�LQIRUPDFMD��:�UH]XOWDFLH��QLHER�SRFK\OLáR�VL
 NX�SyáQRFQR�]DFKRGRZL��]D� VáR�FH��NVL
*\F�L�JZLD]G\�]RVWDá\SU]HPLHV]F]RQH� SRGF]DV� JG\� =LHPLD� ]DWRSLáD� VL
 QD� SRáXGQLRZ\P�ZVFKRG]LH� SRZRGXM�FZLHONL SRWRS�� 3RQRZQLH�� ZLHONLH� QLHV]F]
�FLD� VSDGá\� QD� OXG]L��� �:� RU\JLQDOHDQJLHOVNRM
]\F]Q\P���$V�D�UHVXOW��KHDYHQ�WLOWHG�WR�WKH�QRUWKZHVW�DQG�WKH�VXQ��WKH�PRRQ�DQG�WKHVWDUV ZHUH�VHW�LQ�PRWLRQ��ZKLOH�WKH�(DUWK�VDQN�LQ�WKH�VRXWKZHVW��FDXVLQJ�D�JUHDW�IORRG��2QFHPRUH��JUHDW�PLVHU\�EHIHOO�WKH�SHRSOH����F� :� SREOL*X� OLQLL� QDMZL
NV]HJR� SR�OL]JX� �QS�� Z� VWDUR*\WQ\FK� &KLQDFK� L� (XURSLH�]DXZD*DOQH PXVLDá\� E\ü� Z\UD(QH� ]PLDQ\� Z� NDOHQGDU]X�� 3U]\NáDGRZR� GDW\]DSDQRZDQLD�QDGHM�FLD RNUH�ORQ\FK�SyU� URNX� �QS�� ]LP\��ZLRVQ\�� ODWD� L� MHVLHQL��SRZLQQ\�XOHFSU]HVXQL
FLX� WR�]�NROHL�VSRZRGRZDáRE\�VSDGHN�ZD*QR�FL�WHJR�NDOHQGDU]D�Z�RGQLHVLHQLX�GRG]LDáDOQR�FL UROQLNyZ� �QS�� Z\PDJDQH� GDW\� VDG]HQLD� RNUH�ORQ\FK� XSUDZ� XOHJá\E\� ]PLDQLH��DVWURQRPyZ �LFK�PHWRG\�GRNáDGQHJR�SU]HZLG\ZDQLD�F]DVX�QDGFKRG]�F\FK�]DüPLH� VáR�FD]RVWDá\E\ XQLHZD*QLRQH���LWS��,�IDNW\F]QLH�]PLDQ\�WDNLH�]DUHMHVWURZDQH�]RVWDá\�Z�VWDUR*\WQ\FK&KLQDFK� -DN�ZLDGRPR�SD�VWZR�WR�V]F]\FL�VL
 SRVLDGDQLHP�EDUG]R�SUHF\]\MQHJR�NDOHQGDU]DSRF]�ZV]\�RG�RNRáR������URNX�%�&���W�M��MX* SU]H]�SRQDG���W\VL�FH�ODW��RUD]�RG�SRQDG���W\VL
F\ODW SU]HG�HNVSOR]M� 7DSDQXL���,FK�NDOHQGDU]�E\á�WDN�SUHF\]\MQ\��*H�JG\�Z������URNX�%�&���W�M�SRQDG GZD� W\VL�FH� ODW� SU]HG�HNVSOR]M� 7DSDQXL��&KL�VF\� DVWURQRPRZLH� SRP\OLOL� VL
 R� NLONDJRG]LQ�Z�Z\OLF]HQLX�GRNáDGQHJR�F]DVX�QDGHM�FLD�SU]HZLG\ZDQHJR�ZyZF]DV�]DüPLHQLD�VáR�FD�SRP\áND�WD�D* PXVLDáD�]RVWDü�RGQRWRZDQD�Z�KLVWRU\F]Q\FK�NURQLNDFK��SDWU]�>��'�@�VWURQD�����-HGQDN*H�QDJOH�SR�HNVSOR]ML�7DSDQXL�FDáD�LFK�RJURPQD�ZLHG]D�DVWURQRPLF]QD�QDJURPDG]RQDSU]H]�W\VL�FH�ODW�SU]HVWDáD�E\ü�ZD*QD��2WR�FR�SLV]H�QD�WHQ�WHPDW�NVL�*ND�>��'�@ DXWRUVWZD�&�6�:RQJ� �$� &\FOH� RI� &KLQHVH� )HVWLYLWLHV���0DOD\VLD� 3XEOLVKLQJ� +RXVH� /WG��� 6LQJDSRUH� �����VWURQD����
: RNUHVLH� SDQRZDQLD� G\QDVWLL� 6XQJ� �ODWD� ����GR� �����$�'��� GZD�QRZH� NDOHQGDU]HPXVLDá\ ]RVWDü� RSUDFRZDQH�� MHGHQ� Z� ����� URNX�� ]D� GUXJL� Z� ����� URNX�� MHGQDN*H� LFKSU]HZLG\ZDQLD ]DüPLH� RUD]�LQQ\FK�]MDZLVN�QD�QLHERVNáRQLH�RND]Dá\�VL
 QLHGRNáDGQH��VW�G��Z SUyELH� REURQ\� DVWURQRPyZ�� SU]\MDFLHO� REDUF]DQHJR� RGSRZLHG]LDOQR�FL� &KX� +VL� VáDZQ\XF]RQ\ R� QD]ZLVNX� 7V
DL� <XDQ�7LQJ�� QDSLVDá� QDVW
SXM�FH� QDLZQH� VWZLHUG]HQLH�� �1LHER� MHVWWUDQVIRUPRZDOQH L�QLHVWDáH��REUDFD�VL
 QDRNRáR�L�UR]FL�JD�MDN�W\ONR�]HFKFH��$VWURQRPLD�VáX*\



D 32GRNXPHQWRZDQLX W\FK� UXFKyZ�� MHGQDN*H�QLH�SRZLQQD�VL
 VWDUDü� LFK�SU]HZLG\ZDü��'RNáDGQ\NDOHQGDU] QLJG\�ZL
F�QLH�E
G]LH�VSRU]�G]RQ\�SU]HG�F]DVHP��'REU\�NDOHQGDU]�WR�WHQ�NWyU\�MHVWVSLVDQ\�GRSLHUR�JG\�GDQ\�URN�XOHJQLH�]DNR�F]HQLX��
��:�RU\JLQDOH�DQJLHOVNRM
]\F]Q\P��
'XULQJWKH 6XQJ�G\QDVW\�����������$�'����WZR�QHZ�FDOHQGDUV�ZHUH�SURGXFHG��RQH�LQ�������DQG�WKHRWKHU LQ�������EXW�WKHLU�SUHGLFWLRQV�RI�WKH�HFOLSVHV�DQG�RWKHU�FHOHVWLDO�SKHQRPHQD�SURYHG�WREH LQDFFXUDWH�� DQG�� LQ� DQ� HQGHDYRXU� WR� GHIHQG� WKH� DVWURQRPHUV�� 7V
DL� <XDQ�7LQJ� D� QRWHGVFKRODU DQG�IULHQG�RI�WKH�FHOHEUDWHG�&KX�+VL��PDGH�WKLV�QDLYH�UHPDUN���+HDYHQ�LV�DQLPDWHGDQG IUHH�� WXUQV�DURXQG�DQG�VWUHWFKHV� LWVHOI�RXW�DV� LW�SOHDVHV��$VWURQRP\�RXJKW� WR�DVFHUWDLQWKHVH�PRYHPHQWV��EXW�RXJKW�QRW�WR�ZDQW�WR�SUHGLFW�WKHP��$Q�H[DFW�FDOHQGDU�ZLOO�QHYHU�EH�PDGHLQ�DGYDQFH��7KH�JRRG�FDOHQGDU�LV�WKDW�ZKLFK�LV�PDGH�ZKHQ�WKH�\HDU�LV�HQGHG��
��:�W\P�PLHMVFXSRZLQQL�P\�]GDü�VRELH�VSUDZ
��*H�SRZ\*V]H�VIRUPXáRZDQLH��D�WDN*H�VIRUPXáRZDQLH�]�OHJHQG\RSLVDQHM SRSU]HGQLR�Z� SXQNFLH� �E��� ZSURVW� VWZLHUG]DM��� *H�Z� RNUHVLH� SR� HNVSOR]ML� 7DSDQXLQLHERVNáRQ QDG� &KLQDPL� XOHJDá� ]DXZD*DOQHPX� SU]HPLHV]F]DQLX�� :SUDZG]LH� Z� RF]DFKQLHNWyU\FK�G]LVLHMV]\FK�DVWURQRPyZ�WUH�ü�W\FK�VIRPXáRZD� XZD*DQD�MHVW�]D��QDLZQ����MHGQDN*HF]\* QLH�MHVW�WH* QDLZQR�FL� ]H�VWURQ\�W\FK�QDXNRZFyZ�]DNáDGDQLH�*H�VNRUXSD�QDV]HM�SODQHW\QLH PD�SUDZD�VL
 SU]HPLH�FLü��-H�OL�ZL
F�Z]L��ü�SU]HGVWDZLRQH�SRZ\*HM�IDNW\�]D�WR�F]\P�RQHQDSUDZG
 V���W�M��UDSRUWDPL�QDRF]Q\FK��ZLDGNyZ�]�]DREVHUZRZDQLD�HIHNWyZ�REURWX�VNRUXS\QDV]HM�SODQHW\��ZWHG\�]�QDXNRZHJR�SXQNWX ZLG]HQLD�WUXGQR�QDZHW�Z\REUD]Lü�VRELH�KLVWRU\F]Q\PDWHULDá GRZRGRZ\�NWyU\�SRGSLHUDáE\�SU]HGVWDZLRQ� WX�WHRUL
 Z�MHV]F]H�EDUG]LHM�EH]SR�UHGQLVSRVyE�1LH]DOH*QLH�RG�EH]SR�UHGQLFK�GRZRGyZ�PLWRORJLF]Q\FK�L�DVWURQRPLF]Q\FK�RPyZLRQ\FKSRZ\*HM� QD�]DLVWQLHQLH�SR�OL]JX�VNRUXS\�=LHPL�Z�HIHNFLH�HNVSOR]ML�7DSDQXL�ZVND]XM� UyZQLH*Uy*QRURGQH GRZRG\�SR�UHGQLH��$E\�SRGDü�WXWDM�MDNL� LFK�SU]\NáDG�WR�]D�MHGHQ�]�QLFK�]DSHZQHPR*QD X]QDü�LVWQLHQLH�RJURPQ\FK�PXWDQWyZ�RUJDQL]PyZ�*\Z\FK��PHFKDQL]P�SRMDZLDQLD�VL
NWyU\FK Z\MD�QLRQR�Z�SRGUR]G]LDOH�&����SU]\�RND]ML�RPDZLDQLD�KLSRWH]\�DXWRUD�R�SRZVWDQLXVXSHU�SWDND 0RD��2Wy* ]JRGQLH�]�W\P�PHFKDQL]PHP��Z�SXQNWDFK�VNRUXS\�=LHPL�Z�NWyU\FK�ZFKZLOL HNVSOR]ML� 7DSDQXL� ]QDMGRZDá\� VL
 PDJQHW\F]QH� ELHJXQ\� =LHPL�� �URGRZLVNR� PXVLDáRGR]QDü VLOQHJR� QDWHOHNLQHW\]RZDQLD�� =� NROHL� HIHNWHP� WHJR� QDWHOHNLQHW\]RZDQLD� �URGRZLVNDSRZLQQR E\ü� SRMDZLHQLH� VL
 Z� W\FK� REV]DUDFK� RJURPQ\FK�PXWDQWyZ� ]DPLHV]NXM�F\FK� WDPRUJDQL]PyZ *\Z\FK�� )DNW\F]QLH� WH* Z� RNROLFDFK� ELHJXQD� SRáXGQLRZHJR� =LHPL� ]GDM� VL
Z\VW
SRZDü RUJDQL]P\�PRJ�FH�UHSUH]HQWRZDü�WDNLH�]RJURPQLRQH�PXWDQW\�NWyUH�SRMDZLá\�VL
QD�=LHPL�SR�HNVSOR]ML�7DSDQXL��,FK�QDMEDUG]LHM�SRZV]HFKQLH�]QDQ\�SU]\NáDG�REHMPXMH�3LQJZLQD&HVDUVNLHJR�FL�JOH�]DPLHV]NXM�FHJR�$QWDUNW\G
��,QQ\P�EDUG]LHM�LOX]RU\F]Q\P�LFK�SU]\NáDGHPMHVW�RJURPQD�P�WZD��SR�DQJLHOVNX��VTXLG���NLOND�SU]\SDGNyZ�]DREVHUZRZDQLD�NWyUHM�Z�SREOL*X$QWDUNW\G\ L�1RZHM�=HODQGLL�XGRNXPHQWRZDQH�]RVWDáR�Z�(UyGáDFK�SLVDQ\FK��-DN�WR�]RVWDáR�WH*MX* QDGPLHQLRQH�Z�SRGUR]G]LDOH�&������SDWU]�F\WRZDQ\�WDP�IUDJPHQW�]�NVL�*NL�>�&���@��PXWDFMHUR�OLQ�R�SRQDG�QRUPDOQLH�RJURPQ\FK�UR]PLDUDFK�Z\VW
SXM� UyZQLH* QD�$ODVFH�7HRULD�DXWRUD��R�URWDFML�VNRUXS\�=LHPL�SR�HNVSOR]ML�7DSDQXL��SU]HGVWDZLRQD�Z�QLQLHMV]\PSRGUR]G]LDOH�SRVLDGD�WU]\�QDVW
SXM�FH�FHFK\�MDNLH�GHF\GXM� R�MHM�QDXNRZHM�ZDUWR�FL��� :\ND]XMH�RQD�XGHU]DM�F� VSyMQR�ü�SU]\F]\QRZR�VNXWNRZ���7HRULD�WD�á�F]\�ERZLHPVRE� Z� MHGHQ� PHFKDQL]P� SU]\F]\QRZR�VNXWNRZ\� FDá\� V]HUHJ� IDNWyZ�� WDNLFK� MDN� OHJHQG\�QD]HZQLFWZR� ]DSLV\� KLVWRU\F]QH�� ]PLDQ\� �URGRZLVNRZH�� SR�HNVSOR]\MQH� SR]RVWDáR�FLPDWHULDOQH���ZLDWRZH�]PLDQ\�NOLPDW\F]QH��RUD]�ZLHOH�LQQ\FK��3RSU]HGQLR�ZV]\VWNLH�WH�IDNW\�E\á\UR]ZD*DQH�RGU
EQLH��FKRFLD* QDV]D�SODQHWD�UHSUH]HQWXMH�SRMHG\QF]\�]áR*RQ\�V\VWHP�Z�NWyU\PZV]\VWNLH Z\GDU]HQLD� V� QDZ]DMHP�SRZL�]DQH�� 6W�G�� VIRUPXáRZDQLH� SRGDQHM� WX� WHRULL� MDNDá�F]\ ZV]\VWNLH� WH�Z\GDU]HQLD� MHVW� RJURPQ\P�NURNLHP�QDSU]yG�Z�NLHUXQNX�]UR]XPLHQLD� MDNG]LDáD�QDV]�]áR*RQ\�V\VWHP�SODQHWDUQ\�



D 33�� :\ND]XMH� RQD� VSyMQR�ü� F]DVRZ��� =QDF]QD� SURSRUFMD� IDNWyZ� SRWZLHUG]DM�F\FKSRGDQ� WX�WHRUL
 SR]ZDOD�QD�QLH]DOH*QH�GDWRZDQLH��UH]XOWDW\�NWyUHJR�]DZV]H�ZVND]XM� QD�WHQVDP�URN�]DSRF]�WNRZDQLD��W�M�������$'��� ,GHQW\ILNXMH� RQD� SRZWDU]DOQH� ]MDZLVNR KLVWRU\F]QH�� 3U]\NáDGRZR� LVWQLHM�ZLHORSR]LRPRZH SRGRELH�VWZD�SRPL
G]\�HNVSOR]M� 8)2�NRáR�7DSDQXL� L�HNVSOR]M� 8)2�QDGWDMJ� 7XQJXVN� �NWyUD� ]RVWDQLH� XGRNXPHQWRZDQD� Z� SRGUR]G]LDOH� -���� 3RGRELH�VWZD� WHZ\VWDUF]DM� GR� VIRUPXáRZDQLD� NRQNOX]ML��*H�SRW
*QD�HNVSOR]MD� ]�7DSDQXL� ]RVWDáD�� QD� QLHFRPQLHMV]� VNDO
�� SRZWyU]RQD� ���� ODW� Sy(QLHM� Z� WDMG]H� 7XQJXVNLHM�� =DU\VRZ\ZXM� VL
 WH*SRGRELH�VWZD SRPL
G]\�HNVSOR]M� 7DSDQXL�RUD]��EOL*HM�MHV]F]H�QLH�]LGHQW\ILNRZDQ� HNVSOR]M�MDND QDVW�SLáD� MDNLH� ��� GR� ����� W\VL
F\� ODW� WHPX� QDMSUDZGRSRGREQLHM� JG]LH� Z� EOLVNR�FLGRU]HF]D�5HQX��SDWU]�SRGUR]G]LDá�)����D�WDN*H�GZRPD�LQQ\PL�HNVSOR]MDPL��NWyUH�PLDá\�PLHMVFHQD WHUHQLH�.ROFKLG\�RNRáR������%&�RUD]�SUDZGRSRGREQLH�Z�/LELL�RNRáR�����$'��SDWU]�UR]G]LDá.�� 3RZ\*V]H WU]\� FHFK\� VWDQRZL� QDMEDUG]LHM� LVWRWQH� ZVW
SQH� ZVND(QLNL� SRSUDZQR�FLND*GHM WHRULL� QDXNRZHM��)DNW\F]QLH� WH* WR� QLHZLHOH� SRZV]HFKQLH� MX* ]DDNFHSWRZDQ\FK� WHRULLZ\ND]XMH�UyZQRF]HVQH�SRVLDGDQLH�ZV]\VWNLFK�WU]HFK�]�QLFK��6W�G�LFK�REHFQR�ü�Z�WHRULL�DXWRUDG\VNXWRZDQHM�SRZ\*HM�GRVWDUF]D�VLOQHJR�DUJXPHQWX�QD�MHM�SRSUDZQR�ü�-H�OL WHRULD�RSLVDQD�Z�QLQLHMV]\P�SRGUR]G]LDOH�]QDMG]LH�SRZV]HFKQ� DNFHSWDFM
 MDNRZ\MD�QLHQLH�GOD�WDMHPQLF]\FK�Z\GDU]H� NWyUH�Z\VW�SLá\ QD�QDV]HM�SODQHFLH�SR����F]HUZFD�����URNX��ZWHG\�HNVSOR]MD�NRáR�7DSDQXL�]RVWDáDE\�SRWZLHUG]RQD�MDNR QDMEDUG]LHM�LVWRWQH�Z\GDU]HQLHNDWDNOL]PLF]QH Z�UHODW\ZQLH�QLHRGOHJáHM�KLVWRULL�QDV]HM�SODQHW\��-HM� LPSOLNDFMH�GRWNQ
á\E\�QLHW\ONR G\VF\SOLQ�EH]SR�UHGQLR�]DOH*Q\FK��WDNLFK�MDN�KLVWRULD�F]\�JHRJUDILD��DOH�WDN*H�G\VF\SOLQ]GDZDáRE\ VL
 QLH]ZL�]DQ\FK�� WDNLFK� MDN� SROLW\ND�� UXFK� QD� U]HF]� SRNRMX�� HNVSHU\PHQW\QXNOHDUQH� VWHURZDQLH� QDVWURMDPL� VSRáHF]Q\PL�� LWS�� 3U]\NáDGRZR� HNVSOR]MD� NRáR� 7DSDQXLXMDZQLáD ZDUWR�ü� W]Z�� �NU\W\F]QHJR� áDGXQNX�Z\EXFKRZHJR�� ]GROQHJR�GR�REUyFHQLD�VNRUXS\=LHPL� :\JO�GD�QD�WR�*H�GOD�HNVSOR]ML�PDJQHW\F]Q\FK�áDGXQHN�WHQ�Z\QRVL��]DOHGZLH��RNRáR���PHJDWRQ 717�� W�M�� UHSUH]HQWXMH� RQ� HQHUJL
 Z\EXFKRZ� MDND� EH]� WUXGQR�FL� PR*H� ]RVWDüZ\]ZRORQD QDZHW� Z� W]Z�� ORNDOQ\P� NRQIOLNFLH� QXNOHDUQ\P�� 6W�G� REUD]� 7DSDQXL� RVWU]HJDPLHV]ND�FyZ =LHPL�R�PR*OLZ\P��ZLDWRZ\P�NDWDNOL(PLH� MDNL� WDND� �ORNDOQD��ZRMQD�QXNOHDUQDPRJáDE\�]D�VRE� SRFL�JQ�ü�

'�����-DN�RELHNW\ZQLH�SRWZLHUG]Lü�SRFK\OHQLH�VNRUXS\�=LHPL�SR�HNVSOR]ML�7DSDQXL
3U]HGVWDZLRQD Z�W\P�UR]G]LDOH�WHRULD�DXWRUD��R�PDM�F\P�PLHMVFH�SR�HNVSOR]ML�7DSDQXLPDJQHW\F]Q\P REUyFHQLX�VNRUXS\�]LHPVNLHM��]DZLHUD�Z�VRELH�HOHPHQW\�MDNLH�XPR*OLZLDM� MHMRELHNW\ZQH�SRWZLHUG]HQLH��]�X*\FLHP�QDXNRZHM�PHWRGRORJLL�]ZDQHM��PHWRG� UR]VWU]\JDM�FHJRGRZRGX���SR�DQJLHOVNX��&RQFOXVLYH�(YLGHQFH�0HWKRG���0HWRGD UR]VWU]\JDM�FHJR�GRZRGX�MHVW�UyZQLH�VWDU� L�QLH]DZRGQ� PHWRG� GRZRG]HQLDSUDZG\�RNUH�ORQHM�WH]\�MDN�PHWRGD��SRUyZQ\ZDQLD�DWU\EXWyZ��RSLVDQD�Z�SRGUR]G]LDOH�+���-HVWRQD V]HURNR� X*\ZDQD� Z� V�GDFK� �QS�� GOD� GRZLHG]HQLD� ZLQ\� RVNDU*RQHJR�� RUD]� SU]H]QDXNRZFyZ��GOD�GRZLHG]HQLD�SRSUDZQR�FL�QRZ\FK�WHRULL�QDXNRZ\FK���*HQHUDOQLH�U]HF]�ELRU�FVSURZDG]D VL
 RQD�GR�]UHDOL]RZDQLD�GZyFK�G]LDáD� GRZRG]�F\FK��NWyUH�QLHNRQLHF]QLH�PXV]�E\ü GRNRQ\ZDQH�Z�SRGDQHM�WX�NROHMQR�FL��3LHUZV]\P�]�QLFK�MHVW�WHRUHW\F]QH�Z\GHGXNRZDQLHURG]DMX W]Z���UR]VWU]\JDM�FHJR�GRZRGX��MDNL�]DGHF\GRZDáE\�R�SRSUDZQR�FL�GDQHM�WH]\��2Z\P



D 34�UR]VWU]\JDM�F\P GRZRGHP��PXVL�E\ü�MDNL� IDNW�NWyU\�QLH�Z\VW�SLáE\�Z�SU]\SDGNX�JG\E\�GDQDWH]D�E\áD�QLHSUDZG]LZD�L�NWyU\�MHGQRF]H�QLH�QLH�PyJáE\�]RVWDü VSRZRGRZDQ\�SU]H]�*DGHQ�LQQ\F]\QQLN QL* SUDZG]LZR�ü�WHM�WH]\��3U]\NáDGRZR��Z�SU]\SDGNX�GRZRG]HQLD�ZLQ\�RVNDU*RQHJR�WDNLP �UR]VWU]\JDM�F\P� GRZRGHP�� PyJáE\� E\ü� ILOP� XZLHF]QLDM�F\� SU]HELHJ� SU]HVW
SVWZDGRNRQ\ZDQHJR SU]H]�GDQHJR�RVNDU*RQHJR��'UXJLP�G]LDáDQLHP�GRZRG]�F\P�Z�WHM�PHWRG]LHMHVW HPSLU\F]QH�Z\ND]DQLH�L* �UR]VWU]\JDM�F\�GRZyG��IDNW\F]QLH�LVWQLHMH�GOD�UR]ZD*DQHM�WH]\�3U]\NáDGRZR�JG\E\�XGRZDGQLDQD�E\áD�QDXNRZD�WH]D�*H��DQW\PDWHULD�LVWQLHMH��UR]VWU]\JDM�F\PGRZRGHP�P�LQ��PRJáRE\�E\ü�]DSUH]HQWRZDQLH�NDZDáND�WHM�VXEVWDQFML�$E\�XGRZRGQLü�]�X*\FLHP�PHWRG\�UR]VWU]\JDM�FHJR�GRZRGX�SRSUDZQR�ü�WHRULL�RSLVDQHMZ�QLQLHMV]\P�UR]G]LDOH��Z\VWDUF]\áRE\�]QDOH(ü�WDNLH�IDNW\�MDNLH�Z\VW�SLá\E\�MHG\QLH�Z�SU]\SDGNXJG\ URWDFMD� VNRUXS\�]LHPVNLHM�PLDáD�PLHMVFH�SR�HNVSOR]ML�7DSDQXL��RUD]�SRWHP�Z\ND]Dü�*HIDNW\F]QLH RQH�]DLVWQLDá\��:�FKZLOL�SU]\JRWRZ\ZDQLD�QLQLHMV]HM�ZHUVML� WHM�PRQRJUDILL�DXWRU�E\á�ZLDGRP�PR*OLZR�FL�LVWQLHQLD�WU]HFK�WDNLFK�IDNWyZ��6� RQH�MDN�QDVW
SXMH��� 5yZQRF]HVQH� SRMDZLHQLH� VL
 IDO� WVXQDPL� Z� SU]HFLZVWDZQ\FK� F]
�FLDFK� QDV]HJRJOREX� �� =DREVHUZRZDQLH� SU]HG� ����� URNLHP� ]DüPLH� VáR�FD� Z� SXQNWDFK� QDV]HJR� JOREXJG]LH�]DüPLHQLD�WH�E\á\E\�ZLGRF]QH�MHG\QLH�MH�OL�URWDFMD�VNRUXS\�]LHPVNLHM�IDNW\F]QLH�QDVW�SLáD����=QDOH]LHQLH�Z\ROEU]\PLRQ\FK�PXWDFML�RUJDQL]PyZ�*\Z\FK�Z�REV]DUDFK�MDNLH�Z�FKZLOLHNVSOR]ML�7DSDQXL�]DMPRZDQH�E\á\�SU]H]�RED�ELHJXQ\�PDJQHW\F]QH�=LHPL�:\MD�QLMP\�WHUD]�EDUG]LHM�V]F]HJyáRZR�QDMZD*QLHMV]H�DVSHNW\�ND*GHJR�]�QLFK�$G� ��� -H�OL� VHULD� RJURPQ\FK� SRZRG]L� PRUVNLFK� ]DLVWQLDá\FK� ZNUyWFH� SR� HNVSOR]ML7DSDQXL L� REVHUZRZDQ\FK� SUDNW\F]QLH� QD� ZV]\VWNLFK� NRQW\QHQWDFK� IDNW\F]QLH� Z\QLNDáD� ]URWRZDQLD�VNRUXS\�]LHPVNLHM��ZWHG\�SRZRG]LH�WH�SRMDZLá\E\�VL
 ZV]
G]LH�QLH�W\ONR�WHJR�VDPHJRGQLD� DOH� QDZHW� WHM� VDPHM� JRG]LQ\��7HRUHW\F]QLH�ZL
F� U]HF]� ELRU�F�� DE\� XGRZRGQLü�SUDZG
SU]HGVWDZLRQHM WX� WHRULL� Z\VWDUF]\� Z\ND]Dü�� *H� MDNLH� GZLH� WDNLH� IDOH� SRZRG]LRZH]DREVHUZRZDQH�QD�SU]HFLZVWDZQ\FK�VWURQDFK�=LHPL�SRMDZLá\�VL
 UyZQRF]H�QLH��3U]\NáDGRZR�Z\PDJDQ\P GRZRGHP� E\áRE\� Z\ND]DQLH�� *H� IDOD� WVXQDPL� MHGQRF]H�QLH� ]PLRWáD� Z\EU]H*D-DSRQLL L� Z\EU]H*D� SURZLQFML� 6FKOH]ZLJ�+ROV]WDMQ�� 3UDNW\F]QLH� LVWQLHM� MHGQDN� SRZD*QHWUXGQR�FL Z�WDNLP�Z\ND]DQLX��SRQLHZD* Z�RZ\P�F]DVLH�SU]HFLZVWDZQH�SXQNW\�=LHPL�X*\ZDá\RGPLHQQ\FK NDOHQGDU]\�� MDNLFK� ZVND]DQLD� GRV\ü� WUXGQR� G]LVLDM� MHVW� ]V\QFKURQL]RZDü� LSRUyZQ\ZDü� D�WDN*H�SRQLHZD* OXG]LH�GRWNQL
FL�W\PL�SRZRG]LDPL�Z�SLHUZV]\P�U]
G]LH�VWDUDOLVL
 XUDWRZDü� VZRMH� *\FLH�� GRSLHUR� SRWHP� PRJOL� P\�OHü� R� VSLV\ZDQLX� IDNWyZ� Z� NURQLNDFKKLVWRU\F]Q\FK��,VWQLHM�FH�]DSLVNL�QD�WHQ�WHPDW�V� ZL
F�UDF]HM�U]DGNLH�L�QLHGRNáDGQH�$G� ��� =DVDGD� SRWZLHUG]HQLD� SRSUDZQR�FL� RPDZLDQHM� WX� WHRULL� Z� RSDUFLX� R� ]DSLV\KLVWRU\F]QH ]DüPLH� VáR�FD� SU]HG� ����� URNLHP�� RSDUWD� MHVW� QD� ]QDQ\P� IDNFLH� *H� ZUD]� ]HV]HURNR�FL� JHRJUDILF]Q� GáXJR�ü�GQLD�Z�RNUH�ORQ\FK�ID]DFK�URNX�WDN*H�VL
 ]PLHQLD��]�XZDJLQD�URWRZDQLH�6áR�FD�SRPL
G]\�]ZURWQLNDPL 5DND�L�.R]LRUR*FD���3RZ\*V]H�R]QDF]D��*H�LVWQLHM�WDNLH J
VWR�ZyZF]DV�]DOXGQLRQH�REV]DU\�=LHPL��QS��&KLQ\���NWyUH�SU]HG�L�SR�HNVSOR]ML�7DSDQXLSRZLQQ\ SRVLDGDü� LQQH� GáXJR�FL� GQLD� Z� W\FK� VDP\FK� GDWDFK� ND*GHJR� URNX�� 2F]\ZL�FLHKLVWRU\F]QH VSUDZG]HQLH� GáXJR�FL� GQLD� GOD� RNUH�ORQ\FK� PLHMVFRZR�FL� QLH� MHVW� PR*OLZH� ]SURVWHM SU]\F]\Q\�*H�SU]HG������URNLHP�QLH�LVWQLDá\�GRNáDGQH�XU]�G]HQLD�SRPLDUX�F]DVX��QS�&KL�F]\F\ X*\ZDOL� ZWHG\� ]HJDU\� ZRGQH�� VW�G� Z� LFK� NURQLNDFK� VSU]HG� ����� URNX� F]DV� MHVWSRGDZDQ\ Z�SU]\EOL*HQLX�]�GRNáDGQR�FL� GR�REHFQ\FK�GZyFK�JRG]LQ���-HGQDN*H�SUHF\]\MQ\PZVND(QLNLHP GáXJR�FL�GQLD�PRJ� E\ü�]DüPLHQLD�VáR�FD�QD�GDQ\P�WHUHQLH��NWyUH�]�XZDJL�QDVZyM�V\PEROL]P ]Z\NOH�RGQRWRZ\ZDQH�E\á\�SU]H]�VWDUR*\WQ\FK��-H�OL�ZL
F�SU]HOLF]\ü�GRNáDGQHGDW\�L�F]DV\�NROHMQ\FK�]DüPLH� VáR�FD�QDVW
SXM�F\FK�SU]HG�URNLHP�������ZWHG\�GOD�QLHNWyU\FK] W\FK�]DüPLH� LVWQLDá�E
G]LH�WDNL�REV]DU�QD�SRZLHU]FKQL�JOREX��V]F]HJyOQLH�Z�(XURSLH��JG]LH



D 35SRZLQQ\ RQH�E\ü�ZLG]LDOQH�MH�OL�URWRZDQLH�VNRUXS\�]LHPVNLHM�PLDáR�PLHMVFH��]D� QLH�SRZLQQ\E\ü ZLGRF]QH�MH�OL�=LHPLD�QLH�GRNRQDáD�REURWX�VZHM�VNRUXS\�SR������URNX��3R�VSUDZG]HQLXKLVWRU\F]Q\FK ]DSLVyZ�GOD�RZHJR�UHJLRQX��LVWQLHMH�RF]\ZL�FLH�MDND� V]DQVD�*H�]DZLHUDá\�RQHE
G� Z]PLDQN
 R�]DREVHUZRZDQLX�GDQHJR�]DüPLHQLD��=QDOH]LHQLH�WDNLHM�Z]PLDQNL�GOD�UHJLRQXJG]LH ]DüPLHQLH�WR�QLH�SRZLQQR�E\ü�ZLGRF]QH�EH]�REURWX�VNRUXS\�=LHPL�SR������URNX��E\áRE\SRV]XNLZDQ\P �UR]VWU]\JDM�F\P� GRZRGHP�� �SDWU]� WHPDW� ��� Z� ]Dá�F]QLNX� =���� 2F]\ZL�FLHLVWQLHM� RELHNW\ZQH� WUXGQR�FL� UyZQLH* L� ]� UHDOL]DFM� WHJR� GRZRG]HQLD�� 3LHUZV]� ]� QLFK� MHVWNRQLHF]QR�ü SROHJDQLD� QD� SU]\SDGNRZ\P� RGNU\FLX� SRV]XNLZDQHM� Z]PLDQNL�� ,QQD� WUXGQR�üSROHJD QD�]V\QFKURQL]RZDQLX�GDW�Z\QLNDM�F\FK�]�NRPSXWHURZ\FK�REOLF]H� SU]HZLG\ZDQ\FK]DüPLH� VSU]HG������URNX��]�GDWDPL�X]QDZDQ\PL�ZWHG\�ORNDOQLH�QD�GDQ\FK�WHUHQDFK��Uy*QHNDOHQGDU]H�� :�NR�FX�UR]VWU]\JDM�FH�]DüPLHQLD�VáR�FD�]�GHILQLFML�PXV]� ]DLVWQLHü�MHG\QLH�QDNUyWNR SU]HG�MHJR�]DFKRGHP�OXE�ZNUyWFH�SR�MHJR�ZVFKRG]LH��7R�]�NROHL�SRZRGXMH�*H�Z�RZ\FKSRUDFK�GQLD�PDM� RQH�GX*H�SUDZGRSRGRELH�VWZR�QLH�]RVWDQLD�GRVWU]H*RQ\PL��VWDUR*\WQL�]Z\NOLGRVWU]HJDü�MHG\QLH�]DüPLHQLD�SU]\SDGDM�FH�Z�RNROLFDFK��URGND�GQLD��0LPR SRZ\*V]\FK� WUXGQR�FL��]JRGQLH�]� LQIRUPDFMDPL�]DZDUW\PL�QD�VWURQLH����NVL�*NL>��'�@��SRGREQH�EDGDQLD�MX* ]RVWDá\�SU]HSURZDG]RQH�GOD�VWDUR*\WQ\FK�&KLQ�JG]LH�KLVWRU\F]QDUHMHVWUDFMD�NROHMQ\FK�]DüPLH� VáR�FD�GRNRQ\ZDQD�E\áD�]H�V]F]HJyOQ� VWDUDQQR�FL���=DFKRGQLQDXNRZLHF R� QD]ZLVNX� +RPHU� +�� 'XEV�� GOD� FHOyZ� VWDW\VW\F]Q\FK� VWDUDá� VL
 VSUDZG]LüGRNáDGQR�ü ]�MDN� QDVW
SRZDáD�UHMHVWUDFMD�]DüPLH� VáR�FD�Z�VWDUR*\WQ\FK�&KLQDFK��]D� VZHZ\QLNL RSXEOLNRZDá�RQ�Z�]Dá�F]QLNX�9��VWURQ\����������YRO��LLL�WáXPDF]RQHM�SU]H]�VLHELH�NVL�*NL>�'���@ SLyUD�3DQ�.X���7KH�+LVWRU\�RI�WKH�IRUPHU�+DQ�'\QDVW\���%DOWLPRUH��:DYHUO\�3UHVV�������=JRGQLH ]�W\PL�EDGDQLDPL��W\ONR�SRGF]DV�SDQRZDQLD�Z�&KLQDFK�G\QDVWLL�+DQ������%�&��GR���$�'�� QDVW�SLáR�D* ����]DüPLH� VáR�FD�� ]�F]HJR���� �W�M�� �������ZLG]LDOQ\FK�SRZLQQR�E\ü�ZQLHNWyU\FK F]
�FLDFK� &KLQ� ^RF]\ZL�FLH� SU]\� ]DáR*HQLX� *H� VNRUXSD� =LHPL� Z� RZ\P� F]DVLH]DMPRZDáD MHM�G]LVLHMV]H�SRáR*HQLH`��3L
WQD�FLH�]�QLFK�QLH�SRZLQQR�E\ü�ZLGRF]QH�Z�yZF]HVQHMVWROLF\ &KLQ��JG]LH�UH]\GRZDOL�SU]\GZRUQL�DVWURQRPRZLH�WDPWHMV]\FK�ZáDGFyZ���=�SR]RVWDá\FK�� ]DüPLH� VáR�FD�� DVWURQRPRZLH�&KL�VF\� ]DUHMHVWURZDOL�Z�NURQLNDFK�KLVWRU\F]Q\FK�D* ���,VWQLHMH VSRUH�SUDZGRSRGRELH�VWZR��*H�SRU]\QDMPQLHM�QLHNWyUH�]�RZ\FK�QLH]DUHMHVWURZDQ\FKSU]H] QLFK� ��� ]DüPLH� VWDQRZL� ZáD�QLH� WH� NWyUH� SRZLQQ\� E\ü�ZLGRF]QH�SU]\� G]LHVLHMV]\PSRáR*HQLX VNRUXS\�QDV]HM�SODQHW\�� MHGQDN*H�NWyUH�SR]RVWDZDá\�QLHZLGRF]QH�Z�&KLQDFK�SU]\SRSU]HGQLP�SRáR*HQLX�WHM�VNRUXS\�VSU]HG������URNX�$G��� -H�OL�� ]JRGQLH� ]� WHRULDPL� ]DSUH]HQWRZDQ\PL� Z� QLQLHMV]HM�PRQRJUDILL�� HNVSOR]MD7DSDQXL�VSRZRGRZDáD�JZDáWRZQH�SU]HPLHV]F]HQLH�VL
 ELHJXQyZ�PDJQHW\F]Q\FK�=LHPL��ZWHG\REV]DU\ ]DMPRZDQH�SU]H]� WH�ELHJXQ\�Z� URNX������SRZLQQ\�QDV\FRQH�]RVWDü�VLOQ\P�SROHPWHOHNLQHW\F]Q\P� 'áXJRWUZDáH�G]LDáDQLH�WHJR�SROD��]JRGQLH�]�UR]ZD*DQLDPL�]DSUH]HQWRZDQ\PLZ SRGUR]G]LDáDFK�&�����&�����L�*���������SRZLQQR�]�NROHL�VSRZRGRZDü�SRMDZLHQLH�VL
 Z�W\FKREV]DUDFK NLONX�Z\ROEU]\PLRQ\FK�PXWDQWyZ�PLHMVFRZHM�IDXQ\�L�IORU\��2UJDQL]P\�WH�QLH�LVWQLDá\E\WDP SU]HG GDW� HNVSOR]ML�7DSDQXL�Z�LFK�REHFQHM�PXWDFML��W�M�� LVWQLDá\E\�ZWHG\�WDP�MHG\QLH�LFKQRUPDOQHJR Z]URVWX� RGSRZLHGQLNL��� OXE� QLH� SRVLDGDá\E\� D* NLONX� Z]DMHPQLH� Uy*QL�F\FK� VL
PXWDFML� 3R�VZRLP�SRMDZLHQLX�VL
��RUJDQL]P\� WH�SRZLQQ\� MHGQDN�]DPLHV]NLZDü�GDQ\�REV]DUD* GR�G]LVLDM��6W�G�]DSHZQH�PR*OLZH�E\áRE\�LFK�RGQDOH]LHQLH�L�SU]HEDGDQLH�$F]NROZLHN�]QDOH]LHQLH�SRZ\*V]\FK�UR]VWU]\JDM�F\FK�GRZRGyZ�PR*H�]�SR]RUX�]GDZDüVL
 QLH]E\W�WUXGQ\P��Z�SUDNW\FH�Z\PDJD�RQR�NRV]WRZQ\FK��F]DVRFKáRQQ\FK��GáXJRWUZDá\FK�L*PXGQ\FK EDGD� QD�MDNLH�]�Uy*Q\FK�SU]\F]\Q�Z�FKZLOL�REHFQHM�DXWRU�QLH�PR*H�VRELH�SR]ZROLü�-HGQRF]H�QLH QDZHW� JG\E\� DXWRU� SU]HSURZDG]Lá� WHQ� GRZyG�� SU]\� REHFQ\P�QLHVSU]\MDM�F\PNOLPDFLH LQWHOHNWXDOQ\P�L�SU]\�SRZV]HFKQHM�DDNFHSWRZDOQR�FL�SRJO�GyZ�ZPDQLSXORZ\ZDQ\FKQDP SU]H]�RNXSXM�F\FK�=LHPL
 8)2QDXWyZ�� L� WDN� ]DSHZQH�]RVWDáE\�RQ�]LJQRURZDQ\�SU]H]



D 36ILOR]RILF]QLH QLHSU]\JRWRZDQH�QD�MHJR�SU]\M
FLH�RVRE\���:V]DN*H�IRUPDOQ\�GRZyG�DXWRUD�QDLVWQLHQLH�8)2�RPyZLRQ\�Z�SRGUR]G]LDOH�+��RSXEOLNRZDQ\�E\á�MX* Z������URNX���SDWU]�SXEOLNDFMD>�*@ RUD]�ZVW
S�GR�PRQRJUDILL� >�@�� MHGQDN*H�GR�G]LVLDM�QLH�GRF]HNDá�VL
 RQ�SUDZLH�*DGQHJRZLGRF]QHJR X]QDQLD�QD�SU]HNyU�IDNWX�L* QLNW�QLH�MHVW�Z�VWDQLH�REDOLü�MHJR�]DVDGQR�FL�VW�G�ZVHQVLH�QDXNRZ\P�SU]H]�FDá\�WHQ�F]DV�XWU]\PXMH�RQ�VZRM� ZD*QR�ü���=�W\FK�WH* Z]JO
GyZ�DXWRUZVND]XMH WXWDM� MHG\QLH� VSRVyE� RELHNW\ZQHJR� XGRZRGQLHQLD� SRSUDZQR�FL� ]DSUH]HQWRZDQHMWHRULL��VDPR�MHGQDN�XGRZRGQLHQLH�SR]RVWDZLD�RQ�QDVW
SQ\P�JHQHUDFMRP�1D ]DNR�F]HQLH�QLQLHMV]HJR�SRGUR]G]LDáX�ZDUWR�WXWDM�WH* GRGDü��*H�SRFK\OHQLH�VNRUXS\=LHPL Z� HIHNFLH� HNVSOR]ML� 7DSDQXL� GDMH� VL
 WH* RELHNW\ZQLH� SRWZLHUG]Lü� QD� NLOND� GDOV]\FKVSRVREyZ�L�]�X*\FLHP�NLONX�GDOV]\FK�PHWRG��1LH�JZDUDQWXM� RQH�MHGQDN�D* WDN�MHGQR]QDF]Q\FKL SHZQ\FK�Z\QLNyZ� MDN�PHWRGD�UR]VWU]\JDM�FHJR�GRZRGX�RSLVDQD�SRZ\*HM��$E\�SRGDü�WXWDMMDNL� LFK�SU]\NáDG��WDNLHJR�HPSLU\F]QHJR�SRWZLHUG]HQLD�P�LQ��GRVWDUF]\áRE\�WH* REMD�QLRQH�QDSRF]�WNX QLQLHMV]HJR�SRGUR]G]LDáX��'���SRPLDURZH�RGWZRU]HQLH�L�QDVW
SQH�SU]HDQDOL]RZDQLHGOD RNUHVX�RVWDWQLFK������ODW� WUDMHNWRULL�ELHJXQyZ�PDJQHW\F]Q\FK�=LHPL�Z�LFK�GURG]H�ZRNyáELHJXQyZ JHRJUDILF]Q\FK�QDV]HM�SODQHW\��:�SU]\SDGNX�SR�OL]JX�=LHPL� WUDMHNWRULD�WD�ERZLHPXOHJáDE\�Z\UD(QHPX�]DNáyFHQLX�

'���+LSRWH]D�DXWRUD�*H�RNUHV��UHGQLRZLHF]D�Z\ZRáDQ\�]RVWDá]DNáyFHQLHP�]LHPVNLHJR�SROD�PDJQHW\F]QHJR�HNVSOR]M� 7DSDQXL
3RZV]HFKQLH ]QDQ\P�MHVW� IDNW�FRIDQLD�VL
 L�XSDGNX�QDV]HM�F\ZLOL]DFML� MDNL�Z\VW�SLá�QD=LHPL Z�RNUHVLH�QDVW
SXM�F\P�ZNUyWFH�SR�HNVSOR]ML�7DSDQXL��+LVWRU\F]QD�QD]ZD�WHJR�RNUHVX���UHGQLRZLHF]H���QLH�RGGDMH�VRE� WHUURUX�VSRáHF]QHJR��V]HU]�FHJR�VL
 RNUXFLH�VWZD��UHOLJLMQHMKLVWHULL L� IDQDW\]PX�� XFLVNX�� FLHPQRW\�� XSDGNX� NXOWXU\�� Z\SDF]H� VPDNX� DUW\VW\F]QHJR�]DáDPDQLD ]GURZRWQHJR��Vá\QQ\FK�HSLGHPLL���WHQGHQFML�DQDUFKLVW\F]Q\FK�L�GHFHQWUDOL]DF\MQ\FK�UR]SDGX LPSHULyZ� QD� NVL
VWZD� L� SD�VWHZND�� MDNLH� ZWHG\� ]DSDQRZDá\� SUDNW\F]QLH� QD� FDáHMQDV]HM�SODQHFLH��Zá�F]DM�F�Z�WR�Z\VS\�FDáNRZLFLH�ZyZF]DV�RGL]RORZDQH�RG�UHV]W\��ZLDWD�WDNLHMDN�1RZD�=HODQGLD���3DWU]�F�]�QDXNRZHJR�SXQNWX�ZLG]HQLD��SUDNW\F]QLH�QLH�LVWQLHMH�GRW\FKF]DV*DGQD WHRULD�ZVND]XM�FD�QD� MHGHQ� IL]\NDOQ\�F]\QQLN� MDNL�VSRZRGRZDá� L* SR�RNUHVLH� UR]NZLWXNXOWXUDOQHJR� VSRáHF]QHJR�L�LQWHOHNWXDOQHJR�REVHUZRZDQHJR�Z�VWDUR*\WQR�FL��QDJOH�QDGV]HGáyZ RNUHV� QLH]UR]XPLDáHJR� XSDGNX�� =U]XFDQLH� RGSRZLHG]LDOQR�FL� QD� UHOLJL
 F]\� ZDUXQNLVSRáHF]QR�HNRQRPLF]QH QLH� Z\MD�QLD� ]DJDGNL�� ERZLHP� ZLDGRPR� *H� V� WR� F]\QQLNL� ZWyUQH�X]DOH*QLRQH RG��URGRZLVND�� MDNLH�VWDQRZL� HIHNW� ��QLH�]D� SU]\F]\Q
 ]DLVWQLDá\FK�]PLDQ�� DSRQDGWR ]� XZDJL� QD� Uy*QLFH� NXOWXUDOQH� SRV]F]HJyOQ\FK� QDURGyZ� RUD]� LFK� VHSDUDFM
JHRJUDILF]Q� QLH�SRZLQQ\�RQH�UR]FL�JDü�VL
 QD�REV]DU�FDáHJR�QDV]HJR�JOREX�%DGDM�F Z� 1RZHM� =HODQGLL� Uy*QH� QDVW
SVWZD� HNVSOR]ML� 7DSDQXL� DXWRU� ]DXZD*\á�� *HMHGQ\P ]�F]\QQLNyZ�SRVLDGDM�F\FK�QDMZL
NV]\�ZSá\Z�QD�VDPRSRF]XFLH��]GURZLH��]DFKRZDQLHVL
 L�VSRVyE�P\�OHQLD�OXG]L��MHVW�QLHSR]RUQH��VáDEH�L�SU]H]�QLNRJR�QLHGRFHQLDQH�]LHPVNLH�SROHPDJQHW\F]QH� D� EDUG]LHM� �FL�OH� �� IDOH�ZLEUDFML� RZHJR� SROD� RSLV\ZDQH�Z� WHM�PRQRJUDILL� SRGQD]Z� �SROH�WHOHSDW\F]QH���3RZ\*V]H�RGNU\FLH�]RVWDáR�MHV]F]H�GRGDWNRZR�Z]PRFQLRQH�SU]H]REVHUZDFMH GRNRQDQH�SRGF]DV�MHJR�SURIHVXU\�QD�&\SU]H�Z�ODWDFK����������NLHG\�WR�QDRF]QLHVL
 SU]HNRQDá�MDN�RJURPQ\�XSDGHN�NXOWXU\�L�*\FLD�VSRáHF]QHJR�]DLVWQLDá�QD�QDV]HM�SODQHFLH�SRHNVSOR]ML 7DSDQXL��D�WDN*H�NLHG\� MHJR�EDGDQLD�KLVWRU\F]QH�MX* RPyZLRQH�Z�SRGUR]G]LDOH�'�Z\ND]Dá\ *H� QLHVSRG]LHZDQH� QDGHM�FLH� QD� =LHPL
 WHM� �UHGQLRZLHF]QHM� HSRNL� ZWyUQHJR



D 37EDUEDU]\�VWZD�]ELHJDáR�VL
 Z�F]DVLH�]�GDW� HNVSOR]ML�7DSDQXL�3R X�ZLDGRPLHQLX� VRELH� WHJR� IDNWX�� RUD]� ]QDM�F� RPyZLRQH� MX* Z� SRSU]HGQLPSRGUR]G]LDOH PDJQHW\F]QH� NRQVHNZHQFMH� HNVSOR]ML� 7DSDQXL�� DXWRU� ]DSURSRQRZDá� KLSRWH]
URERF]�� VWZLHUG]DM�F���*H��1DGHM�FLH�RNUHVX��UHGQLRZLHF]D�VSRZRGRZDQH�]RVWDáR�VLOQ\PLL GáXJRWUZDá\PL� ]DNáyFHQLDPL� ZLEUDF\MQ\PL� SROD� PDJQHW\F]QHJR� =LHPL� Z\ZRáDQ\PLHNVSOR]M� 7DSDQXL���$E\�Z�REUD]RZ\�VSRVyE�REMD�QLü� VWZLHUG]HQLD� WHM� KLSRWH]\��HNVSOR]MD7DSDQXL ZSURZDG]LáD� VLOQH� ]DNáyFHQLD� ZLEUXM�FH� �GUJDQLD� PDJQHW\F]QH�� GR� NRQILJXUDFML]LHPVNLHJR SROD�PDJQHW\F]QHJR�� =DNáyFHQLD� WH� PR*QD� Z\REUD]Lü� VRELH� MDNR� �IDOH� FKDRVXPDJQHW\F]QHJR� �D��FL�OHM��IDOH��WHOHSDW\F]QHJR�KDáDVX����SDWU]�SRGUR]G]LDá�*�������QDNáDGDM�FHVL
 QD� XSRU]�GNRZDQH� SROH� ]LHPVNLH� L� ZSURZDG]DM�FH� MH� Z� VWDQ� GáXJRWHUPLQRZHJR�UH]RQRZDQLD��SRGREQHJR�GR�ZLEURZD� G]ZRQX�VSRZRGRZDQ\FK�XGHU]HQLHP�Z�QLHJR��=�NROHLRZH IDOH�RGHEUDQH�]RVWDá\�SU]H]�RUJDQL]P\�OXG]L�*\M�F\FK�Z�RZ\P�F]DVLH�QD�QDV]HM�SODQHFLHMDNR�]DNáyFHQLD�GH]RUJDQL]XM�FH�XSRU]�GNRZDQ� VWUXNWXU
 PDJQHW\F]Q� LFK�RUJDQL]PyZ��6W�GLFK�G]LDáDQLH�X]HZQ
WU]QLáR�VL
 Z�GáXJRWHUPLQRZ\FK�]PLDQDFK�Z�VSRVRELH�P\�OHQLD�W\FK�OXG]L�LFK�SRF]XFLX SL
NQD��SRGDWQR�FL�QD�Uy*QH�FKRURE\��LWS��7R�]�NROHL�VSURZDG]LáR�QD�=LHPL
 RNUHV�UHGQLRZLHF]D� ]�MHJR�FLHPQRW���DUW\VW\F]Q\P�]Z\URGQLHQLHP��RNUXFLH�VWZHP��IDQDW\]PHP�LKLVWHUL� UHOLJLMQ���]DERERQDPL��HSLGHPLDPL��RUD]�LQQ\PL�NO
VNDPL�1LHNWyU]\ ]�F]\WHOQLNyZ�Z�W\P�PLHMVFX�PRJ� DUJXPHQWRZDü��*H�G]LVLHMV]HM�QDXFH�QLH]QDQH MHVW�SU]HFLH* ]MDZLVNR��UH]RQRZDQLD��VWDW\F]Q\FK�SyO�PDJQHW\F]Q\FK��2GSRZLHG]L� QDW� Z�WSOLZR�ü� MHVW� X�ZLDGRPLHQLH� VRELH�� *H� SLHUZVL� QDXNRZF\� HNVSHU\PHQWXM�F\� ]� SRODPLHOHNWURVWDW\F]Q\PL�WDN*H�QLH�PLHOL�SRM
FLD�L* NLHG\� RGNU\W\�]RVWDQLH�HOHNWU\F]Q\�REZyG�GUJDM�F\MDNL ZSURZDG]L�WH�SROD�Z�VWDQ�ZLEURZDQLD�VWZDU]DM�F�Z�WHQ�VSRVyE�IXQGDPHQW\�GOD�G]LVLHMV]HMUDGLRNXPXQLNDFML� HOHNWURQLNL�� L� F\EHUQHW\NL��:�SRGREQ\�ZL
F� VSRVyE�QDV]D�REHFQD�ZLHG]DVWDá\FK SyO� PDJQHW\F]Q\FK� MHVW� MHG\QLH� QD� SRF]�WNX� VZHM� GURJL� GR� SR]QDQLD� L� VSRU\� F]DV]DSHZQH MHV]F]H� XSá\QLH� ]DQLP� ]EXGRZDQ\� ]RVWDQLH� SLHUZV]\� G]LDáDM�F\� �UH]RQDWRUPDJQHW\F]Q\�� NWyU\� GRSLHUR� Z� SU]\V]áR�FL� RWZRU]\� GOD� OXG]L� Z\NRU]\VWDQLH� ZLEUDFML� SRODPDJQHW\F]QHJR�GOD�Uy*QRURGQ\FK�FHOyZ�WHFKQLF]Q\FK��3LHUZV]D�LGHD�WDNLHJR�UH]RQDWRUD��MDNDGOD ZLEUDFML�PDJQHW\F]Q\FK�MX* REHFQLH�ZSURZDG]LáD�WHQ�VDP�SU]HáRP�SR]QDZF]\�FR�REZRGRVF\ODF\MQ\�+HQU\
HJR�XF]\QLá�GOD�GUJD� HOHNWU\F]Q\FK��RSUDFRZDQD�]RVWDáD�L�XSRZV]HFKQLRQDZ������URNX��-HVW�QLP�XU]�G]HQLH�]ZDQH��NRPRUD�RVF\ODF\MQD��Z]PLDQNRZDQH�Z�SRGUR]G]LDOH*� L�V]F]HJyáRZR�RSLVDQH�Z�RGG]LHOQ\FK�PRQRJUDILDFK�DXWRUD�]H�VHULL�>�@��>�@��L�>�@��QS��SDWU]PRQRJUDILD >���@���3R� UR]SUDFRZDQLX�NRPRU\�RVF\ODF\MQHM� RUD]�SHáQ\P�SR]QDQLX� MHM� ]DVDG\G]LDáDQLD��EXGRZ\��L�QDMZD*QLHMV]\FK�DWU\EXWyZ��GDOV]H�UH]RQDWRU\�PDJQHW\F]QH�WH* ]RVWDá\�MX*]DSURSRQRZDQH� ,QQ\P�]�QLFK�MHVW�XU]�G]HQLH�]ZDQH��EDWHULD�WHOHNLQHW\F]QD��ZVSRPQLDQD�ZSRGUR]G]LDOH *������ QLQLHMV]HM� PRQRJUDILL� RUD]� V]F]HJyáRZR� RSLVDQD� Z� SRGUR]G]LDOH� .���PRQRJUDILL >���@� L� Z� SRGUR]G]LDOH� &������ PRQRJUDILL� >�@�� RUD]� 75,� RSLVDQ\� Z� SRGUR]G]LDOH*��������QLQLHMV]HM�PRQRJUDILL��UR]G]LDOH�1�PRQRJUDILL�>���@�L�UR]G]LDOH�*�PRQRJUDILL�>�@�7HRUHW\F]QLH U]HF]�ELRU�F��UH]RQDWRU\�PDJQHW\F]QH��Z�VHQVLH�]DVDG\�VZHJR�G]LDáDQLDVWDQRZL� OXVWU]DQH� RGELFLH� OXE� V\PHWU\F]QH� RGZUyFHQLH� W]Z�� �HOHNWU\F]Q\FK� REZRGyZGUJDM�F\FK� X*\ZDQ\FK�MX* RG�GDZQD�GR�Z\WZDU]DQLD�ZLEUDFML�HOHNWU\F]Q\FK�Z�XU]�G]HQLDFKHOHNWURQLF]Q\FK RUD]� GR� IRUPRZDQLD� IDO� HOHNWURPDJQHW\F]Q\FK� Z� XU]�G]HQLDFKWHOHNRPXQLNDF\MQ\FK� 3RGREQLH� MDN� HOHNWU\F]QH� REZRG\� GUJDM�FH� PXV]� VNáDGDü� VL
 FRQDMPQLHM ]�GZyFK�SRGVWDZRZ\FK�NRPSRQHQWyZ��W�M��SRMHPQR�FL�HOHNWU\F]QHM��&���RUD]�LQHUFMLPDJQHW\F]QHM �/�� �]ZDQHM� WH* LQGXNWDQFM���� UH]RQDWRU\�PDJQHW\F]QH� DE\� ]DG]LDáDá\�PXV]�]DZLHUDü�FR�QDMPQLHM�GZLH�VNáDGRZH��W�M��SRMHPQR�ü�PDJQHW\F]Q� �3��RUD]�LQHUFM
 HOHNWU\F]Q��-�� 2F]\ZL�FLH�QD�GRGDWHN�GR�W\FK�GZyFK��OXVWU]DQ\FK��VNáDGRZ\FK��RELH�JUXS\�XU]�G]H���WM�]DUyZQR UH]RQDWRU\�PDJQHW\F]QH�MDN�L�HOHNWU\F]QH�REZRG\�GUJDM�FH�]DZLHUDá\�E
G� UyZQLH*



D 38RSRUQR�ü�HOHNWU\F]Q� �5���5y*QH�GHGXNFMH�SU]HSURZDG]RQH�SU]H]�DXWRUD��QS��SDWU]�SRGUR]G]LDá.��� Z�PRQRJUDILL� >���@� F]\� SRGUR]G]LDá�&������Z�PRQRJUDILL� >�@�� XMDZQLDM���*H�Z\PDJDQHMLQHUFML�HOHNWU\F]QHM��-��GRVWDUF]DM� UH]RQDWRURP�PDJQHW\F]Q\P��ZLHF�FH�VL
 �Z]EXG]RQH��MRQ\�QS� ]�PLHV]DQLQ\�UW
FL� L�VROL��1DWRPLDVW�Z\PDJDQHM�SRMHPQR�FL�PDJQHW\F]QHM� �3��GRVWDUF]DLP VSHFMDOQLH�XNV]WDáWRZDQD�SU]HVWU]H� RGELMDM�FD�ZLEUDFMH�PDJQHW\F]QH��MDN� DXWRU�QD]\ZD�PDJQHW\F]Q� NRPRU� UH]RQDF\MQ��� �SU]\NáDGHP� QDMSURVWV]HM� WDNLHM� NRPRU\� MHVWZQ
WU]H�REM
WR�ü�SRZV]HFKQLH�]QDQHM�SLUDPLG\��'RSyNL SLHUZV]\�G]LDáDM�F\�UH]RQDWRU�PDJQHW\F]Q\�SR]RVWDMH�QLH]UHDOL]RZDQ\��QDV]DQDXND L� WHFKQRORJLD� QLH� SRVLDGDM� MHV]F]H� LVWUXPHQWX� DE\� ]PLHU]\ü� F]\� FKRüE\� QDZHW]DREVHUZRZDü�LVWQLHQLH�UH]RQDFML��ZLEUDFML��SROD�PDJQHW\F]QHJR��NWyUH�Z�SRGUR]G]LDOH�*�����QD]ZDQH ]RVWDá\� �IDODPL� WHOHSDW\F]Q\PL��� 1LHPQLHM� UR]SUDFRZDQLH� SU]H]� DXWRUD� ]DVDG\G]LDáDQLD W\FK� XU]�G]H� XPR*OLZLD� MX* REHFQH� ]UR]XPLHQLH� QDWXUDOQ\FK� PHFKDQL]PyZVNXSLDQLD� DNXPXORZDQLD� L� UH]RQDFML� W\FK� IDO� MDNLH� RGELMDM� VL
 QD� ]GURZLX� L� VDPRSRF]XFLXOXG]L� ]ZLHU]�W�� L� UR�OLQ�� ']L
NL� Z\MD�QLRQHM� SRZ\*HM� OXVWU]DQHM� DQDORJLL� GR� MX* LVWQLHM�F\FKREZRGyZ RVF\ODF\MQ\FK� ZSURZDG]DM�F\FK� SROD� HOHNWURVWDW\F]QH� Z� VWDQ� ZLEURZDQLD�� MX*REHFQLH�DXWRU�]GRáDá�XVWDOLü��*H�Z�UH]RQDWRUDFK�PDJQHW\F]Q\FK�Z\PDJDQHM�LQHUFML�GRVWDUF]DM�F]�VWHF]NL OXE� MRQ\� QDáDGRZDQH� HOHNWU\F]QLH�� SRGREQLH� MDN� Z� UH]RQDWRUDFK� HOHNWU\F]Q\FK(UyGáHP LQHUFML� V� HOHPHQW\� ]� LQGXNFM� PDJQHW\F]Q��� 3RQLHZD* ZáD�QLH� WDNLH� QDáDGRZDQHF]�VWHF]NL VWDQRZL� ]QDF]Q� F]
�ü� MRQRVIHU\� RUD]� M�GUD� QDV]HM� SODQHW\�� SUDZGRSRGREQLHMRQRVIHUD ]LHPVND�RUD]� M�GUR�QDV]HM�SODQHW\�SHáQL� IXQNFM
 VNáDGRZHM�LQHUF\MQHM�QDWXUDOQHJRUH]RQDWRUD PDJQHW\F]QHJR�� =� NROHL� SRZLHU]FKQLD� =LHPL� RUD]� JyUQD� SRZLHU]FKQLD� QDV]HMDWPRVIHU\ SHáQL� IXQNFM
 GZyFK�SáDV]F]\]Q�RGELFLD�Z�NXOLVWHM� �NRPRU]H� UH]RQDF\MQHM�� NWyUDZ]PDFQLD RVF\ODFMH�SROD�PDJQHW\F]QHJR�VSRZRGRZDQH�Z\EXFKDPL�QD�6áR�FX�� FKZLORZ\PRGG]LDá\ZDQLHP SyO� LQQ\FK� SODQHW� Z\QLNDM�F\P� ]� LFK� DNWXDOQHM� NRQILJXUDFML�� F]\HNVSHU\PHQWDOQ\PL HNVSOR]MDPL� QXNOHDUQ\PL� �Z� SRGREQ\� VSRVyE� MDN� �SXGáR� UH]RQXM�FH�� Z]Z\Ná\FK�VNU]\SFDFK�Z]PDFQLD�L�WUDQVIRUPXMH�ZLEUDFMH�DNXVW\F]QH���3Rá�F]HQLH�UD]HP�]H�VRE�REX W\FK� HOHPHQWyZ� �W�M�� QDáDGRZDQ\FK� F]�VWHF]HN� L� SáDV]F]\]Q�RGELFLD�� SU]HNV]WDáFD�ZL
F=LHPL
 Z QDWXUDOQ\�UH]RQDWRU�PDJQHW\F]Q\�MDNL�SU]HFKZ\WXMH��DNXPXOXMH��L�UH]RQXMH�ZV]HONLHZLEUDFMH WHOHSDW\F]QH�MDNLH�SRMDZL� VL
 Z�MHJR�REU
ELH��:LEUDFMH�WH�]�NROHL�RGELHUDQH�V� SU]H]ZV]HONLH RUJDQL]P\� *\ZH� MDNR� IDOH� WHOHSDW\F]QHJR� KDáDVX�� Z\ZLHUDM�F� ZSá\Z� QD� LFK]DFKRZDQLH��*\FLH�VSRáHF]QH��SRGDWQR�ü�QD�FKRURE\��LWS�:�GQLX����OLVWRSDGD������URNX�DXWRU�GRNRQDá�MHJR�]GDQLHP�QLH]Z\NOH LVWRWQHJR�RGNU\FLDMDNLH GRNáDGQLH�Z\MD�QLD�PHFKDQL]P�SRZRGXM�F\�*H�ZLEUDFMH�PDJQHW\F]QH�Z� WDN�]QDF]�F\VSRVyE RGG]LDá\ZXM� QD� SV\FKLN
 OXG]L�� %\áR� WR� RGNU\FLH� QDWXU\� L� ]DVDG� WHOHSDWLL�� �-HJRKLVWRU\F]QH SRGáR*H� Z\MD�QLRQH� MHVW� Z� SRGUR]G]LDOH� &�� PRQRJUDILL� >���@�� SRGUR]G]LDOH� )�PRQRJUDILL�>���@��L�SRGUR]G]LDOH�)��PRQRJUDILL�>�@��RUD]�Z�SRGUR]G]LDOH�%��QLQLHMV]HM�PRQRJUDILL��=JRGQLH ]�QLP��WR�FR�QD]\ZDP\��WHOHSDWL����SR�SURVWX�V� WR�IDOH�ZLEUDFML�VXEVWDQFML�SDQXM�FHMZ SU]HFLZ��ZLHFLH� MDND� Z� SRGUR]G]LDOH� *������ QD]\ZDQD� MHVW� SU]HFLZ�PDWHUL��� :� VHQVLHIL]\NDOQ\P�IDOH WH�V� EDUG]R�SRGREQH�GR�IDO�G(ZL
NRZ\FK�UR]SU]HVWU]HQLDM�F\FK�VL
 Z�QDV]\P�ZLHFLH� 1DMLVWRWQLHMV]\P� DVSHNWHP� IDO� WHOHSDW\F]Q\FK� MHVW�� *H� ]DSRF]�WNRZ\ZDQH� V� RQHZLEUDFMDPL SROD� PDJQHW\F]QHJR�� 6W�G� ZV]HONLH� ZLEUDFMH� PDJQHW\F]QH� R� FKDRW\F]Q\PFKDUDNWHU]H �QS�� WH� SRFKRG]�FH� RG� HNVSOR]ML� PDJQHW\F]Q\FK�� LQGXNRZDá\� E
G� IDOH�WHOHSDW\F]QHJR KDáDVX�� MDNLH� PXV]� ZSá\ZDü� QLHNRU]\VWQLH� QD� ZV]HONLH� RUJDQL]P\� *\ZH]QDMGXM�FH�VL
 Z�]DVL
JX�LFK�G]LDáDQLD���SR�ZL
FHM�V]F]HJyáyZ�SDWU]�SRGURG]LDá�)������:\MD�QLMP\ NUyWNR� ]� X*\FLHP� PHFKDQL]PX� WHOHSDWLL� ZSá\Z� FKDRW\F]Q\FK� ZLEUDFMLPDJQHW\F]Q\FK�QD�SV\FKLN
 OXG]N���:LEUDFMH�WH�Z�SU]HFLZ��ZLHFLH�Z]EXG]DM� IDOH�WHOHSDW\F]QHQRV]�FH FKDUDNWHU��KDáDVX���)DOH�WH�SU]HFKZ\W\ZDQH�V� SU]H]�RUJDQL]P\�OXG]NLH�MDNLH�RGELHUDM�



D 39MH MDNR� LU\WXM�F\� KDáDV� WHOHSDW\F]Q\�� *G\� QDVLOHQLH� WHJR� KDáDVX� RUD]� RNUHV� MHJR� G]LDáDQLDSU]HNUDF]DM� SR]LRP�WROHUDQFML��SRGGDQH�PX�RUJDQL]P\�OXG]NLH�]DF]\QDM� GR]QDZDü�WUZDá\FK]PLDQ L�XV]NRG]H���:�HIHNFLH�SRMDZLDM� VL
 Uy*QRURGQH�QLHSR*�GDQH�]PLDQ\�� WDNLH� MDN�QS��Z]URVW LU\WRZDOQR�FL�� ]DJáXV]DQLH� UR]V�GNX� HPRFMDPL�� XSDGHN� VPDNX�� GHJHQHUDFMDSV\FKLF]QD� LWS��3RQLHZD* UH]RQXM�F\�HIHNW�SRW
*Q\FK�HNVSOR]ML�PDJQHW\F]Q\FK�PR*H�UR]FL�JDüVZH G]LDáDQLH� QDZHW� SU]H]� NLONDVHW� ODW�� ]D� MHJR�PRF� EH]�Z�WSLHQLD� SU]HNUDF]D� SR]LRP� GRNWyUHJR OXG]NR�ü�GRVWRVRZDQD�]RVWDáD�Z�Z\QLNX�QDWXUDOQHM�HZROXFML��HIHNW\�NR�FRZH�WDNLFKHNVSOR]ML�PRJ� E\ü�QLHREOLF]DOQH�+LSRWH]D DXWRUD� ]DSURSRQRZDQD� Z� QLQLHMV]\P� SRGUR]G]LDOH� ]QDMGXMH� VL
 MHG\QLH� ZSRF]�WNRZ\P VWDGLXP� MHM� IRUPXáRZDQLD�� 1LH� ]RVWDáD� ZL
F� MHV]F]H� ]QDOH]LRQD� RGSRZLHGQLDOLF]ED�IDNWyZ�L�]MDZLVN�Z\VWDUF]DM�FD�GR�SHáQHJR�XGRZRGQLHQLD�MHM�]DVDGQR�FL�F]\�FKRüE\�W\ONRHNVSHU\PHQWDOQHJR MHM�SU]HWHVWRZDQLD��'RZLHG]HQLH�SRSUDZQR�FL�WHM�KLSRWH]\�Z\PDJD�ZL
FGDOV]\FK EDGD� L�ZHU\ILNDFML��-HGQDN*H�MX* REHFQLH�GRVW
SQ\�MHVW�VSRU\�PDWHULDá�HZLGHQF\MQ\MDNL VXJHUXMH� MHM� SRSUDZQR�ü�� 3RQL*HM� Z\PLHQLRQ\FK� ]RVWDQLH� NLOND� EDUG]LHM� Z\PRZQ\FKSU]\NáDGyZ�WHJR�PDWHULDáX���� ']LDáDQLH� SODP� QD� 6áR�FX�� -HVW� SRZV]HFKQLH� X]QDQ\P� IDNWHP�� ERJDWRUHSUH]HQWRZDQ\P�Z�RGQR�QHM�OLWHUDWXU]H��*H�Z�RNUHVDFK�QDMZL
NV]HM�DNW\ZQR�FL�PDJQHW\F]QHM6áR�FD QD� QDV]HM� SODQHFLH� QDVW
SXMH� QDVLOHQLH� Uy*QRURGQ\FK� Z\GDU]H� VSRáHF]Q\FK�SROLW\F]Q\FK��JRVSRGDUF]\FK��LWS��:\JO�GD�ZL
F�QD�WR��*H�]D�SRPRF� ]DNáyFH� PDJQHW\F]Q\FKQDV]H 6áR�FH�VW\PXOXMH�PLHV]ND�FyZ�=LHPL�GR�SRGHMPRZDQLD�G]LDáD� MDNLFK�QLH�SRGM
OLE\�VL
RQL Z�RNUHVDFK�VWDELOQR�FL�SROD�PDJQHW\F]QHJR��'DOV]H�V]F]HJyá\�QD� WHPDW�ZSá\ZX�SROD�]RNUHVyZ SRGZ\*V]RQHM� DNW\ZQR�FL� VáRQHF]QHM� SRGDQH� ]RVWDá\� Z� SRGUR]G]LDOH� +��� :� W\PPLHMVFX ZDUWR� MHG\QLH� GRGDü�� *H� SU]\NáDGRZR� SRZRMHQQH� RNUHV\� QDVLORQ\FK� Z\GDU]H�SROLW\F]QR�VSRáHF]Q\FK Z�3ROVFH��QS��]ZL�]DQ\FK�]�SRZVWDQLHP�6ROLGDUQR�FL��SRNU\ZDM� VL
Z�F]DVLH�]�ODWDPL�QDVLORQHM�DNW\ZQR�FL�PDJQHW\F]QHM�6áR�FD��5yZQLH* SUDZLH�ZV]\VWNLH�ZRMQ\L�UHZROXFMH�Z\EXFKDá\�ZáD�QLH�Z�WDNLFK�RNUHVDFK���7DN�QD�PDUJLQHVLH��WR�QDVW
SQ\�RNUHV�WDNLHMSRGZ\*V]RQHM DNW\ZQR�FL� VáRQHF]QHM� SRZLQLHQ� QDVW�SLü� JG]LH� NRáR� URNX� ����� �SUDZGRSRGREQLH ZWHG\�QDOH*\�VL
 WH* VSRG]LHZDü�NROHMQHM�IDOL�]PLDQ�VSRáHF]Q\FK�Z�QDV]\PNUDMX�L�QD��ZLHFLH������)DOH�SRGREQ\FK�UXFKyZ��LGHL�L�WUHQGyZ�VSRáHF]Q\FK�SRMDZLDM�F\FK�VL
 UyZQRF]H�QLHQD ZV]\VWNLFK�NRQW\QHQWDFK�L�ZH�ZV]\VWNLFK�NXOWXUDFK��3U]\NáDGRZR�MH�OL�QDGFKRG]L�F]DV�QDUHZROXFMH� QDVW
SXM� RQH�SUDZLH�QD�ND*G\P�NRQW\QHQFLH��IDV]\]P�RJDUQ�á�QDJOH�NLOND�NUDMyZL NRQW\QHQWyZ�� UXFK\� DQW\�NRORQLDOQH�� ZROQR�FLRZH�� IHPLQLVW\F]QH�� KRPRVHNVXDOQH�� F]\DUW\VW\F]QH SRMDZLDM� VL
 Z� ZL
NV]HM� OLF]ELH� NUDMyZ� QDUD]�� 7DND� �V\QFKURQL]DFMD�� ]MDZLVNVSRáHF]Q\FK ZVND]XMH� L* LVWQLHMH� SRMHG\QF]\� F]\QQLN� IL]\F]Q\� R� JOREDOQ\P� G]LDáDQLXRGSRZLHG]LDOQ\�]D�LFK�Z\ZRá\ZDQLH��5y*QRURGQH�EDGDQLD�VXJHUXM���*H�(UyGáHP�WHJR�F]\QQLNDMHVW�]LHPVNLH�SROH�PDJQHW\F]QH��QS��SDWU]�NVL�*ND�>�'�@ SLyUD�/D\DOO
D�:DWVRQ���6XSHUQDWXUH�WKH QDWXUDO� KLVWRU\� RI� WKH� VXSHUQDWXUDO��� +RGGHU� DQG� 6WRXJKWRQ�� /RQGRQ� ������ ,6%1�������������D��FL�OHM�IDOH�WHOHSDW\F]QH�NWyU\FK�MHVW�RQR�QR�QLNLHP���� +RURVNRS\� DVWURORJLF]QH�� $VWURORG]\� SU]HZLGXM� QDGHM�FLH� ZD*Q\FK� Z\GDU]H�GRW\F]�F\FK ]DUyZQR�SRMHG\QF]\FK�RVyE�MDN�FDá\FK�RUJDQL]DFML�L�VSRáHF]H�VWZ��QD�SRGVWDZLHDNWXDOQHM NRQILJXUDFML� FLDá� QLHELHVNLFK� NWyU\FK� SROH� PDJQHW\F]QH� RGG]LDá\ZXMH� QD� SROH]LHPVNLH��$F]NROZLHN�QLH�]QDM� RQL�PHFKDQL]PX�Z�MDNL�SROH�PDJQHW\F]QH�W\FK�FLDá�RGG]LDá\ZXMHQD ]DLVWQLHQLH� RNUH�ORQ\FK� Z\GDU]H� QD� =LHPL� �Z\MD�QLHQLH� WHJR� PHFKDQL]PX� VWDáR� VL
GRSLHUR PR*OLZH� SR� GRNU\FLX� Z� ����� URNX� G]LDáDQLD� WHOHSDWLL� �� SDWU]� SRGUR]G]LDá� *�������ZLHORZLHNRZD DNXPXODFMD� SUDNW\F]Q\FK� LQIRUPDFML� XMDZQLáD� LP� NRQILJXUDFMH� FLDá� QLHELHVNLFKNWyU\FK RG]LDá\ZDQLH� QD� SROH� ]LHPVNLH� SRZRGXMH�Z\VW�SLHQLH� RNUH�ORQ\FK� VNXWNyZ��=� NROHL



D 40]QDMRPR�ü�W\FK�NRQILJXUDFML�Z\VWDUF]D�MX* GOD�XNáDGDQLD�UHODW\ZQLH�WUDIQ\FK�KRURVNRSyZ���� (NVSOR]MD�PDJQHW\F]QD�Z�WXQJXVNLHM�QD�6\EHULL�]������URNX��SDWU]�UR]G]LDá�-���-DNZLDGRPR�ZNUyWFH�SR�WHM�HNVSOR]ML�QDV]D�SODQHWD�ZVWU]��QL
WD�]RVWDáD�NUZDZ� ZRMQ� �ZLDWRZ��EUDWREyMF]� UHZROXFM���NU\]\VHP�ODW�WU]\G]LHVW\FK��]Z\URGQLHQLDPL�IDV]\]PX��RUD]�Uy*QRURGQ\PLLQQ\PL�NO
VNDPL���� :Sá\Z�OLQLL�Z\VRNLHJR�QDSL
FLD�QD�RVRE\�*\M�FH�Z�LFK�EOLVNR�FL��:LDGRPR�*H�OLQLHWDNLH�P�LQ��SRZRGXM� ZLEUDFMH�SXOVDFMH�SROD�HOHNWU\F]QHJR�L�PDJQHW\F]QHJR�RWRF]HQLD��=�NROHLSXOVDFMH WH� RGG]LDá\ZXM� QD� VDPRSRF]XFLH� L� ]GURZLH� RVyE� PLHV]NDM�F\FK� Z� LFK� SREOL*X�$F]NROZLHN ZL
F� RILFMDOQLH� WZLHUG]L� VL
 L* OLQLH� Z\VRNLHJR� QDSL
FLD� QLH� SRVLDGDM� *DGQHJRZSá\ZX QD� VDPRSRF]XFLH� PLHV]NDM�F\FK� SRG� QLPL� OXG]L�� QLHRILFMDOQLH� FRUD]� ZL
FHM� RVyEJURPDG]L�REVHUZDFMH�VXJHUXM�FH�GHVWUXNF\MQ\�ZSá\Z�W\FK�OLQLL�V]F]HJyOQLH�Z�VIHU]H�SV\FKLF]QHM�QS� ]ZL
NV]HQLH� WHQGHQFML� VDPREyMF]\FK�� SUREOHP\� SV\FKLDWU\F]QH�� WUXGQR�FL� ]� SR*\FLHPPDá*H�VNLP��WUXGQR�FL�Z\FKRZDZF]H�X�G]LHFL��LWS������ :Sá\Z SROD�PDJQHW\F]QHJR�=LHPL� QD� VDPRSRF]XFLH� RVyE�� -HGQ� ]� QDMOHSV]\FKLOXVWUDFML WHJR� ZSá\ZX� V� ]DNáyFHQLD� VQX� VSRZRGRZDQH� ]PLDQ� SR]\FML� �SL�FHM� RVRE\Z]JO
GHP SU]HELHJX�OLQLL�VLá�]LHPVNLHJR�SROD�PDJQHW\F]QHJR��6W�G�WH* QLH�W\ONR�SR�]PLDQLHáy*ND F]\�SRPLHV]F]HQLD��DOH�QDZHW�SR�RGZUyFHQLX�QD�SU]HFLZQ\�NLHUXQNX�VSDQLD�Z�W\P�VDP\Páy*NX� PDP\� ]DZV]H� NLONX�QRFQH� WUXGQR�FL� ]� QDZURWHP� GREUHJR� VSDQLD� VSRZRGRZDQHNRQLHF]QR�FL� DGDSWDFML�QDV]HJR�FLDáD�GR�QRZHJR�NLHUXQNX�SU]HELHJX�OLQLL�VLá� ORNDOQHJR�SRODPDJQHW\F]QHJR��,QQH�SU]\NáDG\�G\VNXWRZDQHJR�WX�ZSá\ZX�]DZDUWH�V� Z�NVL�*FH�>�'�@�2PDZLDM�F ]DSURSRQRZDQ� WX� KLSRWH]
 ZDUWR� MHVW� WH* ZVSRPQLHü�� *H� ]DNáyFHQLDZSURZDG]DQH GR� ]LHPVNLHJR� SROD�PDJQHW\F]QHJR� UHSUH]HQWXM� MHGQ� ]� IRUP� HQHUJLL�� VW�GSRGOHJDM� RQH� SUDZX� ELODQVX� HQHUJHW\F]QHJR�� �'OD� SRUyZQDQLD�� SURPLHQLRZDQLH� MHVW� WH*IRUP� HQHUJLL�� 6W�G� MHJR� QLHNRU]\VWQH� VNXWNL� GOD� RUJDQL]PyZ� *\Z\FK� UyZQLH* SRGOHJDM�SUDZRP VXPRZDQLD�DNXPXODFML��� %LODQVRZDQLH� WR� SRZRGXMH� ZL
F�� *H� ]� ]DNáyFHQLRZHJRSXQNWX ZLG]HQLD� FDá\� V]HUHJ�PDá\FK� HNVSOR]ML�PDJQHW\F]Q\FK� R� VXPDU\F]Q\P�Z\GDWNX� ��PHJDWRQ E
G]LH�SRVLDGDá�SUDZLH�WDNL�VDP�GHVWUXNF\MQ\�ZSá\Z�QD�NRQILJXUDFM
 L�VWDQ�QDV]HJRSROD� MDN�Z\VW�SLHQLH�SRMHG\QF]HM�HNVSOR]ML�7DSDQXL�R�W\P*H�Z\GDWNX����PHJDWRQ��:Sá\Z�WHQ]DáDJRG]RQ\ E
G]LH� MHG\QLH� F]DVHP� XSá\ZDM�F\P� SRPL
G]\� SRV]F]HJyOQ\PL� HNVSOR]MDPLVNáDGRZ\PL��MDNL�QDWXUD�Z\NRU]\VWD�GOD�]DOHF]HQLD�F]
�FL�LFK�VNXWNyZ�-HGQ\P ]� ZHU\ILNDWRUyZ� X*\WHF]QR�FL� GRZROQHM� KLSRWH]\�WHRULL� MHVW� MHM� ]GROQR�ü� GRSURJQR]RZDQLD�SU]\V]áR�FL�OXE�ZVND]\ZDQLD�GRW\FKF]DV�MHV]F]H�QLH]LGHQW\ILNRZDQ\FK�WUHQGyZOXE ]MDZLVN�� 2PyZLRQD� WX� KLSRWH]D� GRVWDUF]D� WDNLHM� ZáD�QLH� PR*OLZR�FL�� VWDZLDM�F� UDF]HM]áRZUy*HEQ� SURJQR]
 GRW\F]�F� QDMEOL*V]HM SU]\V]áR�FL�QDV]HM�F\ZLOL]DFML��3URJQR]D�WD�Z\QLND] DNXPXORZDQLD� VL
 SUDZLH� QLHXVWDQQLH� RG� ����� URNX� FKDRW\F]Q\FK� ]DNáyFH� ZLEUDF\MQ\FK]LHPVNLHJR SROD� PDJQHW\F]QHJR� VSRZRGRZDQ\FK� JáyZQLH� HNVSHU\PHQWDOQ\PL� HNVSOR]MDPLERPE M�GURZ\FK�RUD]�SRJá
ELDQ\FK�V]HURNLP�XSRZV]HFKQLDQLHP�VL
 X*\WNRZDQLD�XU]�G]H�Z\WZDU]DMF\FK ZLEUDFMH�PDJQHW\F]QH��=�GRW\FKF]DVRZ\FK�EDGD� Z\QLND��*H�ND*GD�HNVSOR]MDM�GURZD Z\]ZDOD�RNUH�ORQ\�SURFHQW�HQHUJLL�PDJQHW\F]QHM�MDND�ZSURZDG]D�GDOV]H�]DNáyFHQLDGR NRQILJXUDFML� ]LHPVNLHJR� SROD� PDJQHW\F]QHJR�� QLHPDO*H� LGHQW\F]QH� GR� ]DNáyFH�SRZRGRZDQ\FK HNVSOR]M� VWDWNX� PDJQHW\F]QHJR�� =� NROHL� ]JRGQLH� ]� SUDZHP� ELODQVRZDQLDHQHUJHW\F]QHJR RPyZLRQ\P�SRZ\*HM��]DNáyFHQLD�RG�SRV]F]HJyOQ\FK�WDNLFK�HNVSOR]ML�QDZ]DMHPVL
 VXPXM���]ZL
NV]DM�F�VZyM�GHVWUXNF\MQ\�ZSá\Z�QD�RUJDQL]P\� OXG]L� L�]ZLHU]�W�*\M�F\FK�QDQDV]HM SODQHFLH��2G� FKZLOL� UR]SRF]
FLD� HNVSHU\PHQWyZ� ]� EURQL� M�GURZ� QDV]D� F\ZLOL]DFMDSUDFRZLFLH VWDUD� VL
 RVL�JQ�ü� VXPDU\F]Q\P� Z\GDWNLHP� PDJQHW\F]Q\P� ZV]\VWNLFKHNVSORGRZDQ\FK GRW\FKF]DV�ERPE�HQHUJL
 U]
GX�WHM�Z\]ZRORQHM�SRGF]DV�HNVSOR]ML�7DSDQXL�3U]\NáDGRZR GRW\FKF]DV� QDMZL
NV]D� QD� QDV]HM� SODQHFLH� ERPED�ZRGRURZD�]GHWRQRZDQD�Z



D 41���� URNX�SU]H]�=ZL�]HN�5DG]LHFNL�SRVLDGDáD�FDáNRZLW\�Z\GDWHN�HQHUJHW\F]Q\�Z\QRV]�F\���PHJDWRQ 717���DF]NROZLHN�REHFQLH�QLH�MHVW� MHV]F]H�ZLDGRPR�LOH�SURFHQW�]�WHJR�FDáNRZLWHJRZ\GDWNX XZROQLRQH�]RVWDáR�Z�SRVWDFL�]DNáyFDM�FHM�QDV]H�SROH�HQHUJLL�PDJQHW\F]QHM��LOH�]D� ZSRVWDFL PQLHM� V]NRGOLZ\FK� GOD� QDV]HM� F\ZLOL]DFML� IRUP� WDNLFK� MDN� HQHUJLD� FLHSOQD�SURPLHQLRZDQLH� LWS�� -HVW�ZL
F�Z\VRFH�SUDZGRSRGREQH�*H�HNVSHU\PHQW\� ]�EURQL� M�GURZ��QLHVWHW\� MX* ]DSRF]�WNRZDá\� QD� QDV]HM� SODQHFLH� QDGHM�FLH� GáXJRWUZDáHJR� RNUHVX� �QHR��UHGQLRZLHF]D���:�WDNLP�]D� SU]\SDGNX�VDPR�W\ONR�HNVSHU\PHQWRZDQLH�]�EURQL� M�GURZ� PR*HRND]Dü VL
 UyZQLH�WUDJLF]QH�Z�VNXWNDFK�GOD�QDV]HM�F\ZLOL]DFML� MDN�X*\FLH� WHM�EURQL�SU]HFLZNROXG]NR�FL Z�EH]VHQVRZQHM�ZRMQLH�QXNOHDUQHM��1D�Z\SDGHN�ZL
F�*H�SRGDQD�WX�KLSRWH]D�PR*HRND]Dü VL
 SRSUDZQ���ZVND]DQ\P�E\áRE\�QDW\FKPLDVWRZH�]DSU]HVWDQLH�ZV]HONLFK�GDOV]\FKHNVSHU\PHQWyZ ]� EURQL� M�GURZ��� =ZáDV]F]D�� *H� HZHQWXDOQH� SRJá
ELDQLH� VL
 �QHR��UHGQLRZLHF]D��VWDQRZL�W\ONR�MHGQR�]�ZLHOX�PR*OLZ\FK�QLHEH]SLHF]H�VWZ�LFK�NRQW\QXDFML��LQQ\PPR*H�E\ü�NROHMQ\��SR�OL]J��VNRUXS\�]LHPVNLHM��MDNLHJR�GHZDVWDF\MQH�VNXWNL�GOD�QDV]HM�F\ZLOL]DFMLáDWZR�VRELH�Z\GHGXNRZDü�]�RSLVyZ�]DZDUW\FK�Z�QLQLHMV]HM�PRQRJUDILL��3RGVXPXMP\ ZL
F� WHUD]� Z� VNUyFRQHM� IRUPLH� SURJQR]
 QD� SU]\V]áR�ü� MDND� ]JRGQLH� ]UR]ZD*DQLDPL DXWRUD� Z\áDQLD� VL
 ]� REHFQHJR� HQWX]MD]PX� Z� QLHRJUDQLF]DQHM� HPLVMLQLV]F]\FLHOVNLFK ZLEUDFML� PDJQHW\F]QHJR� FKDRVX�� 2WR� RQD�� �&KDRW\F]QH� ZLEUDFMH� SRODPDJQHW\F]QHJR�Z�VSRVyE�QLHNRQWURORZDQ\�JHQHURZDQH�SU]H]�HNVSOR]MH�EURQL�M�GURZHMRUD] G]LVLHMV]H� XU]�G]HQLD� WHFKQLF]QH� DNXPXOXM� VL
 ]D� SR�UHGQLFWZHP�PHFKDQL]PXWHOHSDWLL Z�RUJDQL]PDFK� OXG]L� L� ]ZLHU]�W�SRZRGXM�F�SRJá
ELDM�F� VL
 ]�F]DVHP�WUZDá�GHJHQHUDFM
 LFK�]GURZLD��]DFKRZD���P\�OHQLD��QDVWDZLH���ILOR]RILL��LWS��7R�]�NROHL�VSURZDG]DQD =LHPL
 VWRSQLRZH� QDGHM�FLH� RNUHVX� QHR��UHGQLRZLHF]D� ]H� ZV]\VWNLPL� MHJR]áRZLHV]F]\PL QDVW
SVWZDPL�GRVNRQDOH�QDP�]QDQ\PL�]�KLVWRULL��D�E\ü�PR*H�ZLHG]LH�GRQDZHW�JUR(QLHMV]\FK�QDVW
SVWZ���$XWRU D* ]�GZyFK�SRZRGyZ�X*\á�WXWDM�QD]Z\��QHR��UHGQLRZLHF]H��GOD�RSLVDQLD�RNUHVX�MDNL]DOHGZLH�RNRáR����ODW�WHPX�QDV]D�F\ZLOL]DFMD�UR]SRF]
áD��FL�JDü�QD�VLHELH�SRSU]H]�EH]P\�OQHHNVSHU\PHQW\ ]� EURQL� M�GURZ� ZSURZDG]DM�FH� ZLEUDF\MQH� ]DNáyFHQLD� GR� NRQILJXUDFML]LHPVNLHJR SROD� PDJQHW\F]QHJR�� RUD]� QLHSU]HUZDQLH� SRJá
ELD� QLHNRQWURORZDQ� HPLVM�FKDRW\F]Q\FK ZLEUDFML�PDJQHW\F]Q\FK�]�XU]�G]H� WHFKQLF]Q\FK��3R�SLHUZV]H�QD]ZD�WD�VXJHUXMH�*H QDGFKRG]�F\� RNUHV� E
G]LH� SRGREQ\� GR� RU\JLQDOQHJR� �UHGQLRZLHF]D� SRG� Z]JO
GHPJHQHUDOQ\FK�WUHQGyZ�GHPRQVWURZDQ\FK�SU]H]�SRV]F]HJyOQH�VSRáHF]H�VWZD��0R*HP\�ZL
F�VL
VSRG]LHZDü VWRSQLRZHJR� QDGHM�FLD� IDOL� GHJHQHUDFML� ]GURZRWQHM�� RNUXFLH�VWZD�QLHVSUDZLHGOLZR�FL VSRáHF]QHM�� KLVWHULL�� UHOLJLMQHJR� IDQDW\]PX�� XSDGNX� LQWHOHNWXDOQHJR�QDXNRZHJR L�PRUDOQHJR�� LWS�� 'UXJLP� SRZRGHP� MHVW�� *H� DF]NROZLHN� JHQHUDOQH� WUHQG\� E
G�SRGREQH MDN� WH� Z� RU\JLQDOQ\P� �UHGQLRZLHF]X�� LFK� DNWXDOQD� UHDOL]DFMD� E
G]LH� QLHFR� LQQDSRQLHZD* SR]LRP� QDV]HM� F\ZLOL]DFML� Z� PL
G]\F]DVLH� VL
 ]PLHQLá�� �3RGREQLH� MDN� VW\ODUFKLWHNWRQLF]Q\��QHR�JRW\N��VWDUDá�VL
 NRSLRZDü�JHQHUDOQH�OLQLH�RU\JLQDOQHJR��JRW\NX��MHGQDN*H]DUyZQR�X*\WH�WZRU]\ZD�EXGRZODQH��MDN�L�Z\JO�G�L�Z\SRVD*HQLH�SRPLHV]F]H� E\á\�MX* EDUG]LHMQRZRF]HVQH��1LHVWHW\� QDGHM�FLH� QHR��UHGQLRZLHF]D� QLH� MHVW� MHV]F]H� QDMJRUV]\P� QDVW
SVWZHPVWRSQLRZHJR DNXPXORZDQLD�VL
 KDáDVX�WHOHSDW\F]QHJR�Z�FLDáDFK� OXG]NLFK��-HV]F]H�JRUV]\PRG QLHJR� PR*H� ERZLHP� RND]Dü� VL
 KLSRWHW\F]QH� ]MDZLVNR� MDNLH� DXWRU� QD]\ZD� ��PLHUFL�WHOHSDW\F]Q� OXG]NR�FL��� �PLHUü� WDND� REMDZLDáDE\� VL
 QDJá\P�� PDVRZ\P�� RUD]� QLHPDOUyZQRF]HVQ\P XPLHUDQLHP� QLHPDO� ZV]\VWNLFK� OXG]L� QD� QDV]HM� SODQHFLH�� QDVW
SXM�F\P� ]PHG\F]QLH QLH]UR]XPLDá\FK� SRZRGyZ�� -HM� PHFKDQL]P� E\áE\� QDVW
SXM�F\��:LEUDFMH� KDáDVXWHOHSDW\F]QHJR UH]RQXM�FH�ZRNyá�QDV]HM�SODQHW\�SRVLDGDM� QLHPDO�WDNL�VDP�SR]LRP��UHGQLHJRQDW
*HQLD ZH� ZV]\VWNLFK� PLHMVFDFK� QD� =LHPL�� 6W�G� RUJDQL]P� ND*GHJR�PLHV]ND�FD� QDV]HM



D 42SODQHW\ ZFKáDQLD� MH� L� DNXPXOXMH�Z� VRELH� QD� EDUG]R� SRGREQ\� VSRVyE� L� WHPSR��1LH�ZLHG]�FZFDOH R� W\P� OXG]LH� ZL
F� ]ZROQD� áDGRZDOLE\� VZRMH� FLDáD� �PLHUFLRQR�Q� HQHUJL� KDáDVXWHOHSDW\F]QHJR SRGREQLH� MDN� SUDFRZQLF\� UHDNWRUD� DWRPRZHJR� SR]EDZLHQL� XU]�G]H�PRQLWXUXM�F\FK áDGRZDOLE\� VL
 VWRSQLRZR� UDGLDNW\ZQR�FL���3R�XSá\ZLH�RNUH�ORQHJR�F]DVX�XZV]\VWNLFK OXG]L�UyZQRF]H�QLH�SR]LRP�QDáDGRZDQLD�W� HQHUJL� SU]HNURF]\áE\�ZDUWR�ü�NU\W\F]Q��: RNUHVLH�NLHG\�WR�QDVW�SLáRE\�OXG]LH�QDJOH��EH]�PHG\F]QLH�RF]\ZLVW\FK�SRZRGyZ��]DF]
OLE\PDVRZR Z\PLHUDü��.DWDVWURI\� WHM�QDMSUDZGRSRGREQLHM�QLH�SU]H*\áE\�QLNW�]� OXG]L��SRQLHZD* ]XZDJL�QD�UH]RQDF\MQH�]GROQR�FL�QDV]HM�SODQHW\��KDáDV�WHOHSDW\F]Q\�]DQLND�Z�RWRF]HQLX�EDUG]RZROQR�L�Z\VW
SRZDá�E
G]LH�EDUG]R�GáXJR�MX* SR�Z\HOLPLQRZDQLX�(UyGHá�JR�JHQHUXM�F\FK��*G\E\]D� M� NWR� SU]HWUZDá��E\áDE\�WR�]DSHZQH�QLHZLHOND�JDUVWND�RVyE�NWyU\FK�RUJDQL]P\�]�MDNLFK�WDP�SRZRGyZ�RND]Dá\�VL
 QLHFR�EDUG]LHM�RGSRUQH�RG�LQQ\FK�-HGQR�]�QDMWUXGQLHMV]\FK�]DGD� QDXNRZFD�ZHU\ILNXM�FHJR�Z\SHáQLDQLH�VL
 ]áRZUy*HEQHMSURJQR]\ SRGREQHM�GR�WHM�SU]\WRF]RQHM�SRZ\*HM�R�QDGFKRG]HQLX�HSRNL�QHR��UHGQLRZLHF]D�QD=LHPL
� MHVW� Z\FKZ\FHQLH� L� ]LGHQW\ILNRZDQLH� JHQHUDOQ\FK� WUHQGyZ� ]DU\VRZXM�F\FK� VL
 ZF]DVDFK Z�NWyU\FK�RQ�*\MH��àDWZR�MHVW�ERZLHP�RSLV\ZDü�WDNLH�WUHQG\�JG\�SRVLDGD�VL
 NLONDVHWODW�SHUVSHNW\Z\�KLVWRU\F]QHM�Z�VSRMU]HQLX�QD�GDQ� HSRN
��MHGQDN*H�SU]HVWDM� RQH�E\ü ZLGRF]QHF]\�Z\NU\ZDOQH�NLHG\�NWR� RVREL�FLH�ELHU]H�XG]LDá�Z�LFK�NV]WDáWRZDQLX��%\ü�PR*H�ZL
F�REHFQDJHQHUDFMD PLHV]ND�FyZ� =LHPL� XF]HVWQLF]\� ZáD�QLH� Z� VWDF]DQLX� VL
 QDV]HM� F\ZLOL]DFML� GRSRF]�WNRZHJR RNUHVX�RSLVDQHJR�WX�QHR��UHGQLRZLHF]D�QLH�]GDM�F�VRELH�ZFDOH�]�WHJR�VSUDZ\�,VWQLHMH ERZLHP� V]HUHJ� ]MDZLVN� NWyUH� ]DOH*QLH� RG� SXQNWX� ZLG]HQLD� PRJ� ]RVWDü]LQWHUSUHWRZDQH DOER� MDNR� SU]HMDZ\� JHQHUDOQ\FK� WUHQGyZ� QHR��UHGQLRZLHF]D�� DOER� WH* MDNRNROHMQH�ID]\�HZROXFML�L�FKZLORZ\FK�F\NOL�SU]H]�MDNLH�SU]HFKRG]L�QDV]D�F\ZLOL]DFMD��:\PLH�P\�GODSU]\NáDGX�NLOND�]�QLFK��� (SLGHPLH�VWUDV]Q\FK�FKRUyE MDNLH�RVWDWQLR�]DF]
á\�Q
NDü�QDV]� F\ZLOL]DFM
�� ,FKZ\EXFK\ QDVW
SXM� Z� F]DVDFK� JG\� ]GDZDáRE\� VL
 QDV]D�PHG\F\QD� RGQLRVáD� MX* FDáNRZLW\VXNFHV QDG QDWXU���1D�GRGDWHN�RVWDWQLR�]DUyZQR�LFK�OLF]ED�MDN�L�LFK�V]NRGOLZR�ü�Z\UD(QLH�VL
QDVLOLá\� 3U]HJO�GQLMP\� WX� SRNUyWFH� QDMVWUDV]OLZV]H� ]� QLFK�� MDNLFK� G]LDáDQLH� XMDZQLáR� VL
 ZRNUHVLH�SLVDQLD�QLQLHMV]HM�PRQRJUDILL�� $,'6�� (SLGHPLD� �DLGV�� MHVW� REHFQLH� QDMEDUG]LHM� ]QDQD� MDNR� *H� Q
ND� RQD� QDV]�F\ZLOL]DFM
 MX* RG� QDMGáX*V]HJR� F]DVX�� $F]NROZLHN� LQWHQV\ZQH� EDGDQLD� QDG� W� FKRURE�SURZDG]RQH V� QLHXVWDQQLH�RG�RNRáR������URNX��MDN�GRW\FKF]DV�QLH�SRVXQ
OL�P\�VL
 QDSU]yGZ�MHM�RSDQRZ\ZDQLX�� '*XPD�� ,QQD�� E\ü�PR*H�QLH� WDN� MHV]F]H� ]QDQD�� MHVW� HSLGHPLD� G*XP\� ��3QHXPRQLF3ODJXH�� NWyUD�ZH�ZU]H�QLX��6HSWHPEHU�������URNX�Z\EXFKáD�Z�,QGLDFK��Z�PDá\P�PLDVWHF]NX6XUDW�]�SURZLQFML�0DGUDV��X�PLHUFDM�F����RVyE�L�]DUD*DM�F�GDOV]\FK�������&KRURED�WD�XZD*DQDE\áD�RG�GDZQD�]D�FDáNRZLFLH�Z\JDVá� QD�QDV]HM�SODQHFLH�� (EROD��:�GQLDFK����GR����PDMD������URNX�ZLG]RZLH�G]LHQQLNyZ�WHOHZL]\MQ\FK�QD�FDá\P�ZLHFLH ]DV]RNRZDQL� ]RVWDOL� REUD]DPL� QDMEDUG]LHM� �]� ]QDQ\FK� OXG]LRP�� �PLHUWHOQHM� FKRURE\ZLUXVRZHM ]ZDQHM��HEROD��MDND�Z\EXFKáD�Z�PLDVWHF]NX�.LNZLW�Z�=DLU]H��'R����PDMD������URNXXPDUáR WDP� QD� QL� ��� RVyE� Z� F]DVLH� GR� �� GQL� RG� FKZLOL� ]DUD*HQLD�� 'R� NR�FD� ����� URNXX�PLHUFLáD RQD�WDP�SRQDG�����OXG]L��Z�W\P�VSRU� OLF]E
 OHNDU]\�L�SLO
JQLDUHN�RSLHNXM�F\FK�VL
FKRU\PL��=DELMD�RQD�����]DUD*RQ\FK�SRSU]H]�UR]SXV]F]HQLH�LFK�FLDáD�L�ZHZQ
WU]Q\FK�RUJDQyZ����1HFURWLVLQJ�IDVFLWLV��DOER�FLDáR�]MDGDM�FD�EDNWHULD��3RMDZLD�VL
 RQD�FRUD]�F]
�FLHM�ZUy*Q\FK F]
�FLDFK� �ZLDWD�� -HVW� RQD� QRZ\P� V]F]HSHP� QLHZLQQHM� XSU]HGQLR� EDNWHULL�VWUHSWRFRFFXV JURXS�$��MDND�NLHG\� SRZRGRZDáD�DQJLQ\� L�EyOH�JDUGáD��2EHFQLH�JG\�ZQLNQLHRQD Z�RWZDUW� UDQ
��]MDGD�FLDáR�OXG]NLH�L�PL
�QLH�ZDUVWHZND�SR�ZDUVWHZFH��]DPLHQLDM�F�MH�QDIRUP
 Sá\QQ���-H�OL�]DDWDNRZDQD�SU]H]�QL� F]
�ü�FLDáD�QLH�]RVWDQLH�QDW\FKPLDVW�DPSXWRZDQD�



D 43SRZRGXMH �PLHUü Z�FL�JX�RNRáR����JRG]LQ��:������URNX�]DELáD�RQD����OXG]L�Z�$QJOLL�L�:DOLL�SRGF]DV JG\�OLF]ED�MHM�SU]\SDGNyZ�Z�.DQDG]LH�Z]URVáD���FLR�NURWQLH��:������URNX�SU]HQLRVáDVL
 WH* GR�+RQJ�.RQJX�� 'HQJXH MHVW�URG]DMHP�ZLUXVRZHM�JRU�F]NL�SU]HQRV]RQHM�SU]H]�NRPDU\�Z�WURSLNDOQ\FKNUDMDFK �QS��0DOH]ML���'RW\FKF]DV�E\áD�RQD�UHODW\ZQLH�PDáR�V]NRGOLZD�L�SU]\NáDGRZR�Z�0DOH]MLZ QDMJRUV]\FK� ODWDFK������GR������UDSRUWRZDQR�MHG\QLH�����GR������SU]\SDGNyZ�URF]QLH�-HGQDN*H RG� ����� URNX� FKRURED� WD� ]DF]
áD� WDP� VL
 QDVLODü�� Z� ����� URNX� RVL�JDM�FUDSRUWRZDQH �����SU]\SDGNL��SRGREQR�QLHUDSRUWRZDQH�SU]\SDGNL�RVL�JDM� WDP�SR]LRP�RNRáR������ ]�F]HJR�����PLHUWHOQ\FK��3RG�NRQLHF������URNX�RGNU\WR�WDP�WH*��*H�SRMDZLá�VL
 QRZ\VWUDLQ WHJR�ZLUXVD�� ]ZDQ\� �'HQJXH� ��� MDNL� MHVW� EDUG]LHM� �PLHUWHOQ\� L� DJUHV\ZQ\� �SDWU]� 6XQ�0DOD\VLD������0D\�������VWU��������+DHPRUUDJLF�IHDYHU��SRGREQ\ GR��GHQJXH��MDNLHJR�HSLGHPLD�Z\EXFKáD�Z�OLVWRSDG]LH�����URNX�Z 1LNDUDJXL��W\ONR�GR�GQLD���OLVWRSDGD������URNX�]DELHUDM�F�*\FLH�SRPL
G]\����D���RVyE� $UW\NXá�>�'�@ R�WHM�VWUDV]QHM�FKRURELH�SRG�W\WXáHP��0\VWHULRXV�DQG�GHDGO\�GLVHDVH�KLW1LFDUDJXD��RSXEOLNRZDQ\�E\á�Z��1HZ�6XQGD\�7LPHV���0DOD\VLD�����1RYHPEHU�������VWURQD����3RZV]HFKQLH XZD*D� VL
�� *H� RZH� VWUDV]QH� FKRURE\� V� ]XSHáQLH� SU]\SDGNRZ\PSRMDZLHQLHP VL
 VHULL� QRZ\FK� PLNURRUJDQL]PyZ� NWyUH� RND]XM� VL
 QLHFR� JUR(QLHMV]H� RGSRSU]HGQLFK� 3DQXMH� WH* RSLQLD�� *H� ZL
NV]D� QL* SRSU]HGQLR� LFK� �PLHUWHOQR�ü� PR*H� E\üQDVW
SVWZHP RGSRZLHG]L� MDN� PLNURRUJDQL]P\� XG]LHODM� QD� SRZV]HFKQH� X*\FLH� Uy*Q\FKOHNDUVWZ� SU]\NáDGRZR�DQW\ELRW\NyZ��7\PF]DVHP�� MH�OL�RSLV\ZDQD�WXWDM�SURJQR]D�DXWRUD�MHVWSRSUDZQD� ZWHG\�SRMDZLHQLH�VL
 W\FK�FKRUyE�ZFDOH�QLH�MHVW�QDVW
SVWZHP�FRUD]�]MDGOLZV]\FKPLNURRUJDQL]PyZ� D� UDF]HM� QDVW
SVWZHP� SRJá
ELDM�FHM� VL
 GHJHQHUDFML� LPPXQRORJLF]QHMOXG]L��'HJHQHUDFMD�WD�Z�SLHUZV]\P�U]
G]LH�VSRZRGRZDQD�MHVW�G]LDáDQLHP�QD�RUJDQL]P\�OXG]NLHQDVLODM�FHJR VL
 KDáDVX�WHOHSDW\F]QHJR��SDWU]�SRGUR]G]LDá�*��������DF]NROZLHN�LQQH�F]\QQLNL�WDNLH SU]\NáDGRZR�MDN�Z]UDVWDM�FH�]DWUXFLH�RWRF]HQLD��G]LXUD�Z�ZDUVWZLH�R]RQRZHM��LWS���WDN*HGRNáDGDM� VZyM�XG]LDá���&LHNDZH�*H�EDUG]R�SRGREQ\�SRJO�G�Z\UD*RQ\�E\á�WH* Z DUW\NXOH��$,'6��3URILWLQJ 2Q�)HDU��RSXEOLNRZDQ\P�QD�VWRQLH���Z�DQJLHOVNRM
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SQR�FL� LFK� RSLVyZWHNVWRZ\FK�RUD]�NRPXQLNDW\ZQR�FL�LFK�LOXVWUDFML��=�NROHL�MH�OL�RVRED�]QDM�FD�RNUH�ORQ\�SUREOHPSRUyZQD G]LVLHMV]H� SXEOLNDFMH� L� G\VHUWDFMH� QDXNRZH� ]� SRGREQ\PL� SUDFDPL� Z\GDQ\PLNLONDG]LHVL�W ODW� WHPX�� ]DXZD*\� RQD� *H� SR]LRP� QDXNRZ\� G]LVLHMV]\FK� RSUDFRZD� XOHJáZ\UD(QHPX VSá\FHQLX� �QS�� ZQLRVNL� G]LVLHMV]\FK� SUDF� UDF]HM� SRGDM� FR� LQQL� FKFLHOLE\� Z� QLFK]QDOH(ü ]DPLDVW�WHJR�FR�IDNW\F]QLH�Z\QLND�]�GDQ\FK�EDGD���IRUPD�G]LVLHMV]\FK�SUDF�]DF]\QDJyURZDü QDG� LFK� WUH�FL��� X*\FLH� VNRPSOLNRZDQHJR�DSDUDWX�PDWHPDW\F]QHJR�F]
VWR�XNU\ZDSá\FL]Q
 P\�OHQLD��LWS����.ROHMQ\P�SU]HMDZHP�WHJR�XSDGNX�MHVW�QDJPLQQH�RSXV]F]DQLH�XF]HOQLSU]H]�QDM]GROQLHMV]\FK�OXG]L�NWyU]\�WDN�(OH�VL
 F]XM� Z�DWPRVIHU]H�ZHZQ
WU]Q\FK�VSU]HF]QR�FL�QLHNRQVHNZHQFML� VNRVWQLHQLD� L� FLDVQRW\� P\�OHQLD� GRPLQXM�FHM� G]LVLHMV]H� XF]HOQLH� L* ZRO�UDF]HM�SUDFRZDü�GOD�SU]HP\VáX�OXE�GOD�SU\ZDWQ\FK�LQVW\WXFML�QL* SRSLHUDü�SRVW
S�QDXNL� &]\�RZR]DQL*DQLH VL
 �UHGQLHJR� SR]LRPX� G]LVLHMV]HM� QDXNL� MHVW� Z\UD]HP� MX* ]DSRF]�WNRZDQHJRODZLQRZHJR SURFHVX� WUZDáHJR� RVáDELDQLD� VL
 SRWHQFMDáX� LQWHOHNWXDOQHJR� QDV]\FKQDMZ\ELWQLHMV]\FK P\�OLFLHOL�� F]\� WH* MHG\QLH� R]QDN� SU]HM�FLRZHJR� ]DDGRSWRZDQLD� SU]H]QDXNRZFyZ�Eá
GQHJR�SRJO�GX�*H�ZV]\VWNR�FR�E\áR�GR�RGNU\FLD�]RVWDáR�MX* RGNU\WH��]D� QDV]DQDXND L� WHFKQLND� RVL�JQ
áD� MX* SR]LRP� DEVROXWQHM� GRVNRQDáR�FL� �VW�G� GDOV]\� SRVW
S�PR*HMHG\QLH�SROHJDü�QD�QLH]QDF]Q\P�XGRVNRQDODQLX�WHJR�FR�MX* NLHG\� ]RVWDáR�RVL�JQL
WH����� 1DUDVWDQLH�IDQDW\]PX�UHOLJLMQHJR��XSROLW\F]QLHQLD�UHOLJLL��RUD]�VWRSQLRZH�SRMDZLDQLHVL
 G]LDáD� MDNLH� QD]ZDü� PR*QDE\� SRF]�WNLHP� QHR�LQNZL]\FML�� 2VWDWQLR� Z� FDá\P� �ZLHFLH]DREVHUZRZDü VL
 GDMH� SRJá
ELDM�F\� VL
 Z]URVW� UDG\NDOQ\FK� SRJO�GyZ� UHOLJLMQ\FK� NWyUHWUDG\F\MQLH�RNUH�ODQH�E\á\�QD]Z� �IDQDW\]P��L�NWyUH�VWDQRZLá\�MHGQ� ]�FHFK�FKDUDNWHU\]XM�F\FKRNUHV RU\JLQDOQHJR� �UHGQLRZLHF]D��:� FDá\P� �ZLHFLH� SRJá
ELD� VL
 WH* XSROLW\F]QLHQLH� UHOLJLLSRZL�]DQH�]H�VL
JDQLHP�SU]\ZyGFyZ�UHOLJLMQ\FK�SR�ZáDG]
 SROLW\F]Q� RUD]�LFK�SRV]HU]DM�F\PVL
 LQJHURZDQLHP�Z��ZLHFNLH�DVSHNW\�*\FLD�VSRáHF]H�VWZD���EDUG]R�SRGREQH�GR�LGHQW\F]Q\FKWUHQGyZ REVHUZRZDQ\FK�Z�RU\JLQDOQ\P��UHGQLRZLHF]X��:�ZLHOX�NUDMDFK�]DU\VRZ\ZDü�VL
 WH*]DF]\QDM� WHQGHQFMH� PRJ�FH� �ZLDGF]\ü� R� VWRSQLRZ\P� QDZURFLH� UHOLJLMQ\FK� UHSUHVML�� Z�UHGQLRZLHF]X REMDZLDM�F\FK�VL
 P�LQ��SRZRáDQLHP�GR�*\FLD�LQNZL]\FML��,FK�SU]\NáDGHP�PR*HE\ü VWRSQLRZH� RGUDG]DQLH� VL
 FHQ]XU\� UHOLJLMQHM� REVHUZRZDQH� REHFQLH� Z� ZLHOX� NUDMDFK�SRá�F]RQH QDZHW�]H�VSDOHQLDPL�NVL�*HN�QD�VWRVLH��QS�� MHGQR�]�WDNLFK�RVWHQWDF\MQ\FK�VSDOH�



D 47OLWHUDWXU\ QDVW�SLáR�Z� OLVWRSDG]LH� ����� URNX�� MHJR�RUJDQL]DWRU]\� WDN� SU]HNRQDQL� E\OL� R� VZ\PSUDZLH GR�QDU]XFDQLD� LQQ\P�ZáDVQ\FK�SRJO�GyZ��*H�VSDOHQLD�GRNRQDOL�Z�VSRVyE�SXEOLF]Q\RUD]�]H]ZROLOL�DE\�SRND]DQH�RQR�E\áR�Z�G]LHQQLNX�WHOHZL]\MQ\P���Z�WHQ�VSRVyE�GDM�F�VSRUR�GRP\�OHQLD QLH�W\ONR�Z�]DNUHVLH�VZHJR�SRV]DQRZDQLD�ZROQHM�ZROL�LQQ\FK�RVyE���SDWU]�UR]G]LDá�,PRQRJUDILL >���@� RUD]� UR]G]LDá� (� PRQRJUDILL� >���@�� DOH� WDN*H� L� VZHJR� VWRVXQNX� GR]DQLHF]\V]F]DQLD G\PHP� ]LHPVNLHM� DWPRVIHU\��� &]\� ]MDZLVND� WH� VWDQRZL� SLHUZV]H� R]QDNLSRZURWX�LGHQW\F]Q\FK�WUHQGyZ�UHSUHV\MQ\FK�REVHUZRZDQ\FK�Z�RU\JLQDOQ\P��UHGQLRZLHF]X��F]\WH* W\ONR� GRZyG� UHDNF\MQ\FK� ]DFKRZD� QLHNWyU\FK� SU]\ZyGFyZ� UHOLJLMQ\FK� VWDUDM�F\FK� VL
SRZVWU]\PDü�SURFHV�XQDXNRZLDQLD�VL
 L�X�ZLHFF]DQLD�*\FLD�G]LVLHMV]\FK�VSRáHF]H�VWZ���� 5\ZDOL]DFMD�QDXNL�]�UHOLJL� �]DVW
SXM�FD� LFK�PR*OLZ� ZVSyáSUDF
���&]\� MHVW�RQDURG]DMHP ZVSyáF]HVQ\FK� �Z\SUDZ� NU]\*RZ\FK�� QDVWDZLRQ\FK� QD� ]GRE\FLH� PRQRSROX� LVWDUDM�F\FK VL
 ]DSUH]HQWRZDü� QDXN
 MDNR� W� �OHSV]� ZLDU
��� F]\� WH* MHG\QLH� SU]HMDZHP]GURZHJR��FLHUDQLD�VL
 SRJO�GyZ"��� 3RJá
ELDQLH�VL
 �UHSUHV\MQHJR�NRQVHUZDW\]PX���-HVW�RQ�]MDZLVNLHP�VSRáHF]Q\PMDNLH DXWRU� RSLVDá� GRNáDGQLHM� Z� SRGUR]G]LDOH� &����� -HGQ\P� ]� MHJR� QDMáDWZLHM� ]DXZD*DOQ\FKREMDZyZ MHVW� QDVLODM�FD� VL
 SRGDWQR�ü� VSRáHF]H�VWZD�QD� WHOHSDW\F]QH�PDQLSXORZDQLH� MHJRSRJO�GDPL SU]H]� RNXSXM�F\FK� =LHPL
 8)2QDXWyZ��=� NROHL� QDVW
SVWZD� WHJR�PDQLSXORZDQLDREHMPXM� P�LQ���KLVWHUL
 QDXNRZFyZ�Z\PLHU]RQD�SU]HFLZNR�]ZROHQQLNRP�EDGD� 8)2��NWyUDMX* REHFQLH�SU]HMDZLD�VL
 XVXZDQLHP�8)2ORJyZ�]�XU]
GyZ�L�XF]HOQL��RGPRZ� SXEOLNRZDQLDG]LHá 8)2ORJLF]Q\FK��EORNRZDQLH�SRVW
SX�QDXNL�L�WHFKQLNL�Z�ZLHOX�G]LHG]LQDFK�MDNLH�]DJUD*DM�GRPLQDFML 8)2QDXWyZ� QDG� OXG(PL� �Z\ND]� W\FK� EORNRZDQ\FK� G]LHG]LQ� SU]\WRF]RQ\� MHVW� ZSRGUR]G]LDOH 9������ PRQRJUDILL� >���@��� LWS�� &]\� MHVW� WR� SLHUZV]\P� ]ZLDVWXQHP� �QDXNRZHMLQNZL]\FML� MDND� Z� GDOV]\FK� HWDSDFK� ]DDZDQVRZDQLD� QHR��UHGQLRZLHF]D� PR*H� QDZHWGRSURZDG]Lü GR�SDOHQLD�QD�VWRVLH�NVL�*HN� UD]HP�]� LFK�DXWRUDPL��V\PSWRPHP� WHOHSDW\F]QHMPDQLSXODFML QDV]HJR� VSRáHF]H�VWZD� SU]H]� RNXSXM�F� QDV� F\ZLOL]DFM
 SR]D]LHPVN� �SDWU]SRGUR]G]LDá�%����F]\�WH* MHG\QLH�FKZLORZ\P�XZVWHF]QLHQLHP�QDV]HM�QDXNL"��� 7HQGHQFMH�GHFHQWUDOL]DF\MQH FKDUDNWHU\]RZDQH�UR]SDGHP�LPSHULyZ�L�SD�VWZ�QDPQLHMV]H��NVL
VWZD���ORNDOQ\PL�ZRMQDPL��LWS��&]\�MHVW�WR�SRZWyU]HQLHP��UHGQLRZLHF]QHM�DPELFML]DNáDGDQLD�NVL
VWHZHN��F]\�WH* QDWXUDOQ\P�WUHQGHP�QRZRF]HVQ\FK�VSRáHF]H�VWZ"$XWRU SR]RVWDZLD�F]\WHOQLNRP�XG]LHOHQLH�VRELH�ZáDVQHM�RGSRZLHG]L�QD�SRZ\*V]H�S\WDQLD�%\ü�PR*H�ZDUWR WH* DE\�UR]SRF]
OL�RQL�ZáDVQH�VWXGLD�SRUyZQXM�FH�JHQHUDOQH�]MDZLVND�L�WUHQG\]DU\VRZXM�FH VL
 Z� REHFQ\FK� F]DVDFK� ]� SRGREQ\PL� WUHQGDPL� FKDUDNWHU\VW\F]Q\PL� GOD�UHGQLRZLHF]D�1D Z\SDGHN� MHGQDN�JG\E\�SU]HGVWDZLRQD� WXWDM�SURJQR]D�SRZURWX�QHR��UHGQLRZLHF]DPLDáD NLHG\� RND]Dü� VL
 SUDZG]LZD�� ZDUWR� DE\� F]\WHOQLF\� SR� ]DSR]QDQLX� VL
 ]� QLQLHMV]\PSRGUR]G]LDáHP UR]SDWU]\OL� PR*OLZR�ü� ]PQLHMV]DQLD� HPLVML� WHOHSDW\F]QHJR�PDJQHW\F]QHJRKDáDVX Z VZRLP�EH]SR�UHGQLP�RWRF]HQLX��D�VW�G�WDN*H�]PQLHMV]DQLD�SR]LRPX�DEVRUSFML�WHJRKDáDVX SU]H]� LFK� FLDáD��� 8]\VNDQLH� WDNLHJR� ]PQLHMV]DQLD� Z\PDJD� P�LQ�� DE\� HOLPLQRZDü� ]HVZHJR RWRF]HQLD�ZV]HONLH�QLHSRWU]HEQH�(UyGáD�ZLEUDFML�PDJQHW\F]Q\FK�� W�M��DE\�� WHOHZL]RU\� LNRPSXWHU\ E\á\�Z\á�F]DQH�JG\�QLNW�LFK�QLH�RJO�GD�OXE�X*\ZD��HOHNWU\F]QH��ZLDWáD��ZHQW\ODWRU\�F]\NOLPDW\]DWRU\ SRZLHWU]D� E\á\� JDV]RQH� JG\� QLH� V� SRWU]HEQH�� GRSá\Z� SU�GX� GR� ZV]HONLFKQLHX*\ZDQ\FK�XU]�G]H� HOHNWU\F]Q\FK��HOHNWURQLF]Q\FK��NDEOL��RUD]�SU]HGáX*DF]\�E\á�RGFLQDQ\�VSDQLH QD�PDWHUDFDFK�HOHNWU\F]Q\FK�D�WDN*H�QLHSRWU]HEQH�RJU]HZDQLH�PLHV]NDQLD��ZRG\��OXESRWUDZ VSLUDODPL� HOHNWU\F]Q\PL� E\áR� XQLNDQH�� EXGRZDQLH�� NXSRZDQLH�� RUD]� ]DPLHV]NLZDQLHGRPyZ�L�PLHV]ND� OH*�F\FK�SRG�OLQLDPL�Z\VRNLHJR�QDSL
FLD��QLHGDOHNR�NROHL�HOHNWU\F]Q\FK�OXEDQWHQ UDGLRZ\FK� VWDFML� QDGDZF]\FK��Z�SREOL*X�GX*\FK� WUDQVIRUPDWRUyZ�� NRáR� HOHNWURZQL� OXEVWDFML L DQWHQ� UDGDURZ\FK�E\áR�Z\VWU]HJDQH��SRVLDGDQLH�ZáDVQHM� NXFKHQNL�PLNURIDORZHM�E\áR



D 48]DQLHFKLZDQH� ZVáXFKLZDQLH� VL
 Z�ZLEUDFMH�PDJQHW\F]QH� ]H� VáXFKDZHN� ZDONPDQ
yZ� F]\� ]PDJQHW\F]Q\FK JáR�QLNyZ�E\áR�RJUDQLF]DQH�GR�QLH]E
GQHJR�PLQLPXP��ZV]HONLH�XU]�G]HQLD]DZLHUDM�FH FHZNL��ZLEUXM�FH�PDJQHV\�� VLOQLF]NL� HOHNWU\F]QH� L� LQQH� (UyGáD�ZLEUXM�FHJR� SRODPDJQHW\F]QHJR MDNLH�QLH�V� QDP�Z�GDQHM�FKZLOL�SRWU]HEQH��WDNLH�MDN�WHOHIRQ\��IDNV\��QLHNWyUHáDGRZDF]NL DNXPXODWRUyZ�� SURVWRZQLNL�� LWS�� E\á\� XVXZDQH� ]� SRNRMX� Z� NWyU\P� DNWXDOQLHSU]HE\ZDP\�L�ZVWDZLDQH�GR�NWyUHJR� ]�RGOHJOHMV]\FK�RG�QDV�SRPLHV]F]H���LWS��2F]\ZL�FLH�QDPDNURVNDO
 GUDVW\F]QH� ]PQLHMV]HQLH� SR]LRPX� DEVRUERZDQHJR� SU]H]� QDV]H� FLDáD� KDáDVXWHOHSDW\F]QHJR�PDJQHW\F]HJR�X]\VNDü�WH* PR*QD�SRSU]H]�DEVROXWQ\�]DND]�ZV]HONLFK�HNVSOR]MLEURQL�M�GURZHM�1D�GRGDWHN�GR�SRZ\*V]HJR�DXWRU�UHNRPHQGXMH�F]\WHOQLNRP�]DLQWHUHVRZDQLH�VL
 Uy*Q\PLPHWRGDPL L�G\VF\SOLQDPL�NWyUH�GRSRPDJDM� Z�SRPQLHMV]DQLX�QLHNRU]\VWQHJR�ZSá\ZX�KDáDVXWHOHSDW\F]QHJR QD�QDV]H�]GURZLH�L�VDPRSRF]XFLH��,FK�SU]\NáDGHP�MHVW�VWDUR*\WQD�ZLHG]D�QDWHPDW FKL�VNLHJR��)XQJ�6FKXL��RUD]�ZVND]\ZDQH�SU]H]�QL� Z\W\F]QH�GOD�XQLNDQLD�NRQILJXUDFMLRWRF]HQLD NWyUH� SRZRGRZDá\E\� RJQLVNRZDQLH�� UH]RQRZDQLH� L� Z]PDFQLDQLH� ZLEUDFMLWHOHSDW\F]Q\FK Z� NLHUXQNX�PLHMVFD� QDV]HJR� GáXJRWUZDáHJR� SU]HE\ZDQLD� �SDWU]� SRGUR]G]LDá*������� ,QQ\� SU]\NáDG� REHMPXMH� UDGLHVWH]M
 XPR*OLZLDM�F� Z\NU\FLH� F]\� GDQH� PLHMVFD� QLHSU]HQLNDQH V� SU]\SDGNLHP� QDGPLHUQ� LOR�FL� ZLEUDFML� WHOHSDW\F]Q\FK� HPLWRZDQ\FK� ]GRZROQ\FK�(UyGHá��SDWU]�SRGUR]G]LDá�*���������1LHXVWDQQLH DF]NROZLHN� ]ZROQD� Z]UDVWD� MX* �ZLDGRPR�ü� G]LVLHMV]HJR� VSRáHF]H�VWZDQD WHPDW�V]NRGOLZR�FL�KDáDVX�WHOHSDW\F]QHJR��D��FL�OHM�QD�WHPDW�V]NRGOLZR�FL�ZLEUXM�F\FK�SyOPDJQHW\F]Q\FK L� HOHNWU\F]Q\FK� NWyUH� KDáDV� WHQ� JHQHUXM� �� ZV]DN*H� G]LVLHMV]D� QDXND� MDNGRW\FKF]DV RILFMDOQLH�SU]HFLH* MHV]F]H�QLF�QLH�ZLH�R�LVWQLHQLX�IDO�WHOHSDW\F]Q\FK���1DMOHSV]\PZ\UD]HP Z]URVWX�WHM��ZLDGRPR�FL�E\áD�NUyWND�QRWDWND�]DW\WXáRZDQD��:+2�EDGD�QDVW
SVWZD]GURZRWQH� �W�M���:+2�VWXGLHV�KHDOWK�HIIHFWV���MDND�XND]DáD�VL
 Z�PDOH]\MVNLP�G]LHQQLNX�6XQ�Z\GDQLH ]� F]ZDUWNX� GQLD� �� F]HUZFD� ����� URNX�� VWURQD� ���� 2WR� MHM� WUH�ü�� �*HQHZD�� �URGD��ZLDWRZD 2UJDQL]DFMD�=GURZRWQD�^:+2`�UR]SRF]
áD�SL
FLROHWQL�SURMHNW�GOD�]EDGDQLD�ZSá\ZX]GURZRWQHJR SyO� HOHNWU\F]Q\FK� L� PDJQHW\F]Q\FK�� -HGQDN� HNVSHUFL� :+2� WZLHUG]� *HGRW\FKF]DVRZH�EDGDQLD�QLH�XMDZQLDM� ]GHF\GRZDQLH�L* ]GURZLH�VSRáHF]H�VWZD�]DJUR*RQH�MHVWSRSXODUQ\PL XU]�G]HQLDPL�HOHNWU\F]Q\PL�WDNLPL�MDN�WHOHIRQ\�FHOXODUQH��NXFKHQNL�PLNURIDORZH�VXV]DUNL ZáRVyZ��JRODUNL�HOHNWU\F]QH�RUD]�NRVLDUNL�GR�WUDZQLNyZ���(IHNW\�]GURZRWQH�WDNLH�MDN�UDN�]PLDQ\ ]DFKRZDQLD��XWUDWD�SDPL
FL��FKRURE\�3DUNLQVRQ
D� L�$O]KHLPHU
D��$,'6��QDJáD��PLHUüQRZRURGNyZ� RUD]� VDPREyMVWZD�� V� SRZV]HFKQLH� VXJHURZDQH� MDNR� Z\QLN� Z\VWDZLHQLD� QDG]LDáDQLH SyO� HOHNWURPDJQHW\F]Q\FK��� RQL� SRLQIRUPRZDOL�� �� 5HXWHU��� �:� RU\JLQDOHDQJLHOVNRM
]\F]Q\P���*HQHYD��:HG��7KH�:RUOG�+HDOWK�2UJDQLVDWLRQ�KDV�ODXQFKHG�D�ILYH�\HDUSURMHFW�WR�VWXG\�WKH�KHDOWK�HIIHFWV�RI�HOHFWULF�DQG�PDJQHWLF�ILHOGV��%XW�:+2�H[SHUWV�VDLG�H[LVWLQJVWXGLHV VKRZ�QR�FOHDU�SXEOLF�KHDOWK�WKUHDW�IURP�SRSXODU�HOHFWURQLF�JRRGV�OLNH�FHOOXODU�SKRQHV�PLFURZDYH�RYHQV��KDLUGU\HUV��HOHFWULF�UD]RUV�DQG�ODZQPRZHUV���+HDOWK�HIIHFWV�VXFK�DV�FDQFHU�FKDQJHV LQ� EHKDYLRXU��PHPRU\� ORVV�� 3DUNLQVRQ
V� DQG� $O]KHLPHU
V� GLVHDVHV�� $,'6�� VXGGHQLQIDQW GHDWK� V\QGURPH� DQG� VXLFLGHV�� KDYH� EHHQ� VXJJHVWHG� DV� UHVXOWLQJ� IURP� H[SRVXUH� WRHOHFWURPDJQHWLF ILHOGV��� WKH\� VDLG�� �� 5HXWHU���� 1DZHW� MH�OL� SLHUZV]H� EDGDQLD�ZSá\ZX� KDáDVXWHOHSDW\F]QHJR��Z�SRZ\*V]HM�QRWDWFH�QDZL�]\ZDQHJR�SRSU]H]�EDGDQLH�ZLEUDFML�SyO�NWyUH�KDáDVWHQ Z\ZRáXM���QD�]GURZLH�L�VDPRSRF]XFLH�RUJDQL]PyZ�*\Z\FK�QLH�SU]\QLRV� UR]VWU]\JDM�F\FKUH]XOWDWyZ� VDP�IDNW�*H�SRG�QDSRUHP�REVHUZDFML�HPSLU\F]Q\FK�EDGDQLD�WDNLH�]RVWDá\�SRGM
WHSRZLQLHQ�MX* VNáDQLDü�GR�SRZD*QHJR�SRWUDNWRZDQLD�WHJR�]DJDGQLHQLD�1D ]DNR�F]HQLH� ZDUWR� WXWDM� GRGDü�� *H� ELRORJLF]Q� V]NRGOLZR�FL� QLHNWyU\FK� ZLEUDFMLHOHNWURPDJQHW\F]Q\FK GDMH� VL
 Z\WáXPDF]\ü� QLH]Z\NáH� ]DLQWHUHVRZDQLH�8)2�Z�QDWXUDOQ\P�URGRZLVNX� IORU]H�� RUD]� IDXQLH� ]� EOLVNLHJR� RWRF]HQLD� ZV]\VWNLFK� ]LHPVNLFK� XU]�G]H�



D 49Z\WZDU]DM�F\FK WH� ZLEUDFMH�� WDNLFK� MDN� OLQLH� Z\VRNLHJR� QDSL
FLD�� VWDFMH� WUDQVIRUPDWRURZH�HOHNWURZQLH� LWS��8)2�EDUG]R�F]
VWR�O�GXM� Z�SREOL*X�W\FK�XU]�G]H���SRELHUDM�F�GR�EDGD� SUyENLUR�OLQ�L�JOHE\��V\VWHPDW\F]QLH�VSUDZG]DM�F�]GURZLH�OXG]L�PLHV]NDM�F\FK�SRG�OLQLDPL�Z\VRNLHJRQDSL
FLD��LWS��3U]\NáDGRZR�Z�1RZHM�=HODQGLL�SUDZLH�SRG�ND*G� FR�SRW
*QLHMV]� OLQL� SU]HV\áRZ�Z\VRNLHJR�QDSL
FLD�FR�MDNL� F]DV�PR*QD�]QDOH(ü�Z\UD(QH�Z\SDOHQLH�WUDZ\�SR�E\á\P�O�GRZLVNX8)2�
'���$SHO�GR�F]\WHOQLNyZ�R�ZVND]\ZDQLH�GDOV]\FK�PDWHULDáyZ�GRZRGRZ\FK�GRW\F]�F\FKHNVSOR]ML�7DSDQXL
3URFHV VNáDGDQLD�UD]HP�JHQHUDOQHJR�REUD]X��ZLDWRZ\FK�NRQVHNZHQFML� MDNLH�SRVLDGDHNVSOR]MD NRáR� 7DSDQXL� GRSLHUR� FR� VL
 UR]SRF]�á�� &Dá\� ZL
F� RFHDQ� GDOV]\FK� GRZRGyZPDWHULDOQ\FK�L�LQIRUPDFML�RF]HNXMH�QD�LGHQW\ILNDFM
 L�UR]SDWU]HQLH��1LHNWyU]\�]�F]\WHOQLNyZ�SU]H]SU]\SDGHN�PRJ� QDWUDILü�QD�WDNLH�GRZRG\�F]\�LQIRUPDFMH�SRGF]DV�SU]HJO�GDQLD�VWDU\FK�NURQLN�OHJHQG� UDSRUWyZ� OH�QLFWZD�� (UyGHá� KLVWRU\F]Q\FK�� DUW\NXáyZ� NOLPDWRORJLF]Q\FK� F]\JHRORJLF]Q\FK� Uy*Q\FK�HQF\NORSHGLL�� LWS��6W�G�DXWRU�QLQLHMV]\P�RJáDV]D�DSHO�GR�ZV]\VWNLFKF]\WHOQLNyZ� DE\�NRQWDNWRZDOL�VL
 ]�QLP� L� LQIRUPRZDOL�R� MDNLPNROZLHN� IDNFLH�NWyU\�]ZUyFLá� LFKXZDJ
 L�NWyU\��Z� LFK�RSLQLL��PyJáE\�SRVLDGDü�MDNL� ]ZL�]HN�]�HNVSOR]M� 7DSDQXL��QS��PyJáE\]RVWDü�GDWRZDQ\�DOER�QD�G]LH� ]DLVWQLHQLD�WHM�HNVSOR]ML�W�M��RNRáR�������F]HUZFD������URNX��DOERWH* QD�MHGHQ�]�Z\ZRáDQ\FK�SU]H]�QL� SR�OL]JyZ�VNRUXS\�=LHPL�W�M��JG]LH� Z�RNUHVLH�SRPL
G]\NR�FHP ;,,�ZLHNX� L�SRF]�WNLHP�;,9�ZLHNX�� F]\� WH* SRVLDGDü�]ZL�]HN� ]� WHRULDPL�KLSRWH]DPL]DLQVSLURZDQ\PL SRSU]H]� DQDOL]
 WHM� HNVSOR]ML��2JyOQH� ]RULHQWRZDQLH� FR� GR� V]HURNLHM� JDP\IDNWyZ�MDNLH�SU]\QDOH*��GR�WHM�NDWHJRULL�GDMH�]DSR]QDQLH�VL
 ]�WUH�FL� QLQLHMV]HM�PRQRJUDILL�



E 15R]G]LDá�(�
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0RWWR�WHJR�UR]G]LDáX���.D*G\�NWR Z\VW
SXMH�SU]HFLZNR�SUDZG]LH�]�áDWZR�FL� PR*H�M� Z\SDF]\ü�RFHQ]XURZDü� RSy(QLü�� RGGDOLü�� ]ZDOF]\ü�� XNU\ü�� ]DWDLü�� ]LJQRURZDü�� ]QLHZROLü�� ]DNU]\F]Hü�]DJáXV]\ü� SR�ZL
FLü��ZVW\G]Lü�VL
��ZLHV]Dü�SV\�QD�QLHM�� LWS��� F]HJR� MHGQDN�QLJG\�QLH� MHVW�ZVWDQLH�XF]\QLü��WR�]PLHQLü�SUDZG\�Z�QLHSUDZG
��
-DN GRW\FKF]DV�� F]WHU\� QDVW
SXM�FH� KLSRWH]\� ]RVWDá\� SRVWDZLRQH�� NWyUH� VWDUDM� VL
Z\MD�QLü SRFKRG]HQLH� NUDWHUX� 7DSDQXL�� ���� RILFMDOQD� JHRORJLF]QD� �REVXZLVND� ]LHPL��� ���PHWHRU\WX �OXE� NRPHW\�� XGHU]DM�FHJR� =LHPL
�� ���� HNVSORGXM�FHJR� JD]X�� RUD]� ���HNVSORGXM�FHJR�VWDWNX��8)2��F\ZLOL]DFML�SR]D]LHPVNLHM�
(���2ILFMDOQD�KLSRWH]D��REVXZLVND�]LHPL�
8SRZV]HFKQLDQD�REHFQLH�Z�VSRVyE�RILFMDOQ\�KSRWH]D�JHRORJLF]QD VWZLHUG]D��*H�NUDWHU7DSDQXL�SRZVWDá�Z�Z\QLNX�REVXQL
FLD�VL
 ]LHPL�]�]ERF]D�Z]JyU]D�3XNHUXDX��W�M��Z�Z\QLNX�W]Z��ODQGVOLS��� -HM�WUH�ü�MHVW�UR]SRZV]HFKQLDQD�Z�1RZHM�=HODQGLL�SU]H]�ZV]\VWNLH�RILFMDOQH�(UyGáD�W�M� SRGU
F]QLNL�� PDS\�� LWS���� 3U]\NáDGRZR� QD� ND*GHM� G]LVLHMV]HM� PDSLH� SRND]XM�FHM� NUDWHU7DSDQXL MHVW� RQ� ]D]QDF]RQ\� MDNR� �ODQGVOLS�� �� FR� MHVW� DQJLHOVNRM
]\F]Q\P� WHUPLQHP� QD�REVXZLVNR ]LHPL���+LSRWH]D�WD�VWDQRZL�GRVNRQDá\�SU]\NáDG�F]\VWR�WHRUHW\F]QHJR�Z\MD�QLHQLD�Z\GHGXNRZDQHJR Z�FLV]\�GREU]H�NOLPDW\]RZDQHJR�ELXUD��EH]�]DSR]QDQLD�VL
 ]�PDWHULDáHPIDNWRORJLF]Q\P�GRVW
SQ\P�Z�WHUHQLH�3R SRVWDZLHQLX�KLSRWH]\�JHRORJLF]QHM�RNRáR�ZLHNX� WHPX��QLNW�QDZHW�QLH�SRNXVLá�VL
 R]ZHU\ILNRZDQLH MHM� SRSUDZQR�FL� SRSU]H]� MDNLHNROZLHN� EDGDQLD� GRNRQDQH� QD� PLHMVFX�3U]\NáDGRZR NLHG\� SU]\� RND]ML� G\VNXWRZDQLD� R� NUDWHU]H� 7DSDQXL� ]� HNVSHUWHP� GR� VSUDZREVXQL
ü ]LHPL� �PLDQRZLFLH� ]� yZF]HVQ\P�']LHNDQHP�:\G]LDáX� *HRORJLL� QD� 8QLZHUV\WHFLH2WDJR Z�'XQHGLQ���DXWRU�]RVWDá�]DV]RNRZDQ\�RGNU\FLHP��L* HNVSHUW�yZ�QLJG\�QLH�RJO�GDá�NUDWHUXRVREL�FLH� MHGQDN*H� MHVW� DEVROXWQLH� SHZLHQ�� L* NUDWHU� WHQ� SRZVWDá� Z� Z\QLNX� REVXQL
FLD� VL
]LHPL� 7\PF]DVHP�PDWHULDá� IDNWRORJLF]Q\� GRVW
SQ\�QD�PLHMVFX�� QLH� W\ONR�*H�QLH� SRWZLHUG]DKLSRWH]\ JHRORJLF]QHM��DOH�ZU
F]�MDZQLH�MHM�]DSU]HF]D��1DMZD*QLHMV]H�UR]ELH*QR�FL�SRPL
G]\KLSRWH]� JHRORJLF]QD�D�IDNWDPL�REVHUZDF\MQ\PL�V� QDVW
SXM�FH��� +LSRWH]D� JHRORJLF]QD� QLH� GRVWDUF]D� VDW\VIDNFMRQXM�FHJR� Z\MD�QLHQLD� GODNUDWHUR�SRGREQHJR�NV]WDáWX��V]F]HJyOQLH�]D� GOD��D��REHFQR�FL�RNRáR�VLHGPLX�NUDWHUyZ�XPLHV]F]RQ\FK�MHGHQ�ZH�ZQ
WU]X�GUXJLHJR� SDWU]� RU\JLQDOQD� WRSRJUDILD� NUDWHUX� SRND]DQD� QD� U\VXQNX� &�� �Z� ODWFK� ������� QLHVWHW\VSODQRZDQD�EXOGR*HUDPL�MHJR�ZáD�FLFLHOD���E� LVWQLHQLD� Z\UD(QLH� ]DU\VRZXM�FHJR� VL
 EU]HJX� NUDWHUX� SR� VWURQLH�� Z� NWyU�]LHPLD U]HNRPR�PLDáDE\�VL
 REVXQ�ü��W�M������REZRGX�NUDWHUX�FL�JOH�SR]RVWDMH�QLHQDUXV]RQH�PLPR L* Z�HIHNFLH�JZDáWRZQ\FK�RSDGyZ�SR�HNVSOR]\MQ\FK�EU]HJ�NUDWHUX�]RVWDá�SU]HUZDQ\�SRVWURQLH�QDMZL
NV]HJR�QDFK\OHQLD�]ERF]D�Z]JyU]D�3XNHUXDX���SDWU]�U\VXQNL�&��L�&����F� LVWQLHQLD�HOLSW\F]Q\FK�]DRNU�JOH� QD�REX�NR�FDFK�NUDWHUX��GOD�XIRUPRZDQLDWDN V\PHWU\F]Q\FK� ]DRNU�JOH� JUXQW� PXVLDáE\� REVXZDü� VL
 Z� EDUG]R� QLH]Z\Ná\� VSRVyE�QLHNLHG\�QDZHW�SU]HPLHV]F]DM�F�VL
 SRG�JyU
��



E 2�� *UXQW�MHVW�]E\W�VWDELOQ\�Z�W\P�PLHMVFX��DE\�PyJá�VL
 REVXQ�ü��7DN*H�]ERF]H�QD�NWyU\PNUDWHU VL
 ]QDMGXMH�MHVW�Z\M�WNRZR�SáDVNLH��QDFK\ORQH�MHG\QLH�RNRáR��(��QLH�GRVWDUF]DM�F�Z�WHQVSRVyE ZDUXQNyZ�JUDZLWDF\MQ\FK�Z\PDJDQ\FK�GOD�]DLVWQLHQLD�REVXZLVND��:�SREOL*X�NUDWHUX7DSDQXL QLH� LVWQLHMH� WH* QDZHW� MHGQR� REVXQL
FLH� JUXQWX�� NWyUH� SRWZLHUG]DáRE\� WHQGHQFM
PLHMVFRZHM JOHE\�GR�IRUPRZDQLD�WDNLFK�REVXQL
ü��.UDWHU�7DSDQXL�MHVW�IRUP� WDN�XQLNDOQ��� L*PLHMVFRZL�SLORFL�Z\NRU]\VWXM� JR�MDNR�áDWZR�UR]SR]QDZDOQ\�SXQNW�RULHQWDF\MQ\��� %LODQV�REM
WR�FL�QLH�MHVW�Z\SHáQLRQ\�Z�NUDWHU]H��=JRGQLH�]�W\P�ELODQVHP�]LHPLD�MDNDREVXQ
áDE\ VL
 ]� NUDWHUX�� PXVLDáDE\� ]QDMGRZDü� VL
 SRQL*HM� QLHJR�� -HGQDN*H� Z� SU]\SDGNXNUDWHUX�7DSDQXL�]LHPLD�XVXQL
WD�]�MHJR�ZQ
WU]D�SR�SURVWX��]QLNQ
áD���W�M��UR]U]XFRQD�]RVWDáD�QD]QDF]Q\P REV]DU]H� Z� SRVWDFL� FHUDPLF]Q\FK� NDPLHQL��� =QLNQL
FLH� WHM� ]LHPL� QDMOHSLHM� PR*H]RVWDü RFHQLRQH�SRSU]H]�DQDOL]
 XNáDGX�ZDUVWZLF�QD�GRNáDGQ\FK�PDSDFK���W�M��ZRNyá�NUDWHUXyZ�QDWXUDOQ\�XNáDG�ZDUVWZLF�SR]RVWDMH�QLHQDUXV]RQ\��� 0HFKDQL]P� �REVXZLVND� ]LHPL�� MHVW� GREU]H� ]QDQ\� Z� 1RZHM� =HODQGLL�� MDNR� *H� SU]\JyU]\VW\P FKDUDNWHU]H� WHJR� NUDMX� REVXZLVND� WDNLH� Z\VW
SXM� GRV\ü� F]
VWR�� -HGQ\P� ]HOHPHQWyZ�WHJR�PHFKDQL]PX�MDNL�EUDNXMH�Z�NUDWHU]H�7DSDQXL�MHVW��*H�SR�OL]J�QDVW
SXMH�Z]GáX*QDJá
EV]HM� ZRGRQR�QHM� ZDUVWZ\� JUXQWX�� QDWRPLDVW� SRZLHU]FKQLD� JUXQWX� SR]RVWDMHQLHQDUXV]RQD SR�MHJR�SU]HPLHV]F]HQLX��:�ZLHOX�SU]\SDGNDFK�REVHUZRZDü�PR*QD�REVXZLVNDZ �URGNX� NWyU\FK� FL�JOH� URVQ� GU]HZD� MDNLFK� NRU]HQLH� SR]RVWDM� QLHQDUXV]RQH� D� MHG\QLHSU]HPLHV]F]RQH�QLHFR�QL*HM�ZUD]�]�RWDF]DM�F� MH�JOHE���3RZ\*V]H�SUDNW\F]QLH�R]QDF]D��*H�MH�OLNUDWHU 7DSDQXL�IDNW\F]QLH�SRZVWDá�Z�Z\QLNX�WDNLHJR�REVXZLVND��JOHED�QD�MHJR�GQLH�PXVLDáDE\E\ü LGHQW\F]QD� OXE�SRGREQD�GR�JOHE\�QD�ZLHU]FKRáNX�Z]JyU]D�3XNHUXDX��:� U]HF]\ZLVWR�FLMHGQDN MHVW� FDáNRZLFLH� RGPLHQQLH�� MDNR� *H� GQR� NUDWHUX� SRNU\WH� MHVW� SLDVNLHP� L� ]Z
JORQ\PLUHV]WNDPL GU]HZQ\PL�QLHREHFQ\PL�QD�ZLHU]FKRáNX�Z]JyU]D�3XNHUXDX��QDWRPLDVW�QLH�SRVLDGDRQR�]Z\NáHM�F]DUQHM�JOHE\�REHFQHM�QD�W\P�ZLHU]FKRáNX��� :]JyU]H�3XNHUXDX�SRVLDGD�FKDUDNWHU\VW\F]QH�DWU\EXW\��SU]HWU�FHQLD���-HJR�RU\JLQDOQ\NV]WDáW ]RVWDá�ERZLHP�]GHIRUPRZDQ\�ERF]Q\P�XGHU]HQLHP�SRW
*QHM�HNVSOR]ML���SDWU]�SXQNW���Z SRGUR]G]LDOH�&���=DLVWQLHQLH�]Z\NáHJR�SR�OL]JX�JUXQWX�QLH�PRJáRE\�VSRZRGRZDü� WDNLHJR�SU]HWU�FHQLD���� :\MD�QLHQLH� NUDWHUX� MDNR� REVXZLVND� ]LHPL� QLH� XVWRVXQNRZ\ZXMH� VL
 WH* GRUy*QRURGQHJR�PDWHULDáX�IDNWRORJLF]QHJR�REHFQHJR�Z�NUDWHU]H��V]F]HJyOQLH�]D� GR��D� UHV]WHN�]Z
JORQ\FK�GU]HZ�MDNLH�Z\�FLHODM� GQR�NUDWHUX��SLHUZVL�RVDGQLF\�QLH]DQRWRZDOL�LVWQLHQLD�ODVX�Z�REU
ELH�OXE�Z�SREOL*X�NUDWHUX���E� SRFKRG]HQLD�RNRáR�PHWURZHM�ZDUVWZ\�SLDVNX�Z\U]XFRQHJR�]�GQD�NUDWHUX�QDSRZLHU]FKQL
 F]DUQHM�JOHE\�]DOHJDM�FHM�]ERF]H�3RNHUXDX�SRQDG�ZVFKRGQL� NUDZ
G]L� NUDWHUX��F� EXU]OLZHJR� QDPDJQHVRZDQLD� RWRF]HQLD� �Zá�F]DM�F� Z� WR� QDPDJQHVRZDQLHFHUDPLF]Q\FK�NDPLHQL���G� REHFQR�FL� FHUDPLF]Q\FK� NDPLHQL� ]DZLHUDM�F\FK� PL
NN� PDV
 RUJDQLF]Q�XZL
]LRQ� Z��URGNX��H��QLH]Z\Ná\FK�DQRPDOLL�DWPRVIHU\F]Q\FK�Z\VW
SXM�F\FK�QDG�NUDWHUHP�:�VZ\FK�Z\MD�QLHQLDFK�JHRORJLF]QD�KLSRWH]D�WUDNWXMH�ND*G\ IDNW�L�]QDOH]LVNR�RGG]LHOQLH�'OD SU]\NáDGX�NUDWHU�MHVW�GOD�QLHM�REVXZLVNLHP�]LHPL��W]Z���ODQGVOLS����FHUDPLF]QH�NDPLHQLH�V�LQWHUHVXM�F\P SU]\SDGNLHP� VNDá\� URG]LPHM�� �WULQLWLWH�� VWDQRZL� V]NáR� ZXONDQLF]QH�QDPDJQHVRZDQLH RWRF]HQLD�SRFKRG]L�]�U]HNRP\FK�SRNáDGyZ�PDJQHW\WX�XNU\W\FK�SRG�]LHPL��FKRFLD* SRNáDG\� WDNLH� QLH� ]RVWDá\� GRW\FKF]DV� Z\NU\WH��� LWG�� 6WRVXM�F� WDNLH� SRGHM�FLHQRZR]HODQG]F\�JHRORG]\�QLH�GRVWU]HJDM� L*�� Z 7DSDQXL� LVWQLHMH�V]F]HJyOQD�]JRGQR�ü�GDW�SRMDZLHQLD�VL
 SRV]F]HJyOQ\FK� IDNWyZ�QS� GDWRZDQLH�Z\SDORQ\FK�GU]HZ�PHWRG� Z
JOD� UDGLRDNW\ZQHJR�]JDG]D�VL
 ]�GDWRZDQLHP



E 3OHJHQG PDRU\VNLFK�� WR�]D� ]JDG]D�VL
 ]�SRáR*HQLHP�RVL�NUDWHUX�RG]ZLHUFLHGODM�FHM�SRáXGQLNPDJQHW\F]Q\�Z�URNX�������WR�]D� ]JDG]D�VL
 ]�]DSLVHP�*HUZD]HJR�]�.DQWHUEXU\��LWS���� Z� RNROLF\� NUDWHUX� Z\VW
SXMH� FDá\� NRPSOHNV� ]MDZLVN� L� IDNWyZ�� Z\ND]XM�F\FK� �FLVáHSRZL�]DQLH�SU]\F]\QRZR�VNXWNRZH�: WHQ� VSRVyE� JHRORJLF]QD� KLSRWH]D� ]DSU]HF]D� ]DVDGRP� QDXNRZ\FK� EDGD��� NWyUHVWZLHUG]DM� L* �NRPSOHNVRZ\�PDWHULDá�IDNWRORJLF]Q\�Z\PDJD�NRPSOHNVRZHJR�Z\MD�QLHQLD��0LPR XVLOQ\FK� SRV]XNLZD� DXWRU� GRW\FKF]DV� QLH� QDWUDILá� QDZHW� QD� QDMPQLHMV]\� �ODGMDNLFKNROZLHN EDGD� HNVSHU\PHQWDOQ\FK� PDM�F\FK� QD� FHOX� ]ZHU\ILNRZDQLH� SRSUDZQR�FLKLSRWH]\ JHRORJLF]QHM�� -DN� GRW\FKF]DV� QLNW� QLH� SRNXVLá� VL
 R� GRNRQDQLH� EDGD� VWDELOQR�FLJUXQWX Z� NUDWHU]H�� QLNW� QLH� GRNRQDá� SRPLDUyZ� VSUDZG]DM�F\FK� VSHáQLHQLH� ELODQVX� REM
WR�FL]LHPL REVXQL
WHM� ]� QLHJR�� QLNW� WH* QLH� VSUDZG]Lá� FL�JáR�FL� ZDUVWZLFRZHM� L� VNáDGQLNRZHM� ZPDVDFK ]LHPL� U]HNRPR� REVXQL
W\FK� ]� NUDWHUX�� &DáD� KLSRWH]D� JHRORJLF]QD� RSDUWD� MHVW� ZL
FMHG\QLH QD�VXELHNW\ZQHM�RSLQLL�MHM�DXWRUyZ��NWyU]\�SR�SURVWX�]DGHF\GRZDOL�*H�NUDWHU�PXVL�E\üREVXZLVNLHP ]LHPL� SRQLHZD* RSUyF]� REVXZLVND� QLH� MHVW� LP� ]QDQH� *DGQH� LQQH� ]MDZLVNRQDWXUDOQH�MDNLH�PRJáRE\�VSRZRGRZDü�MHJR�SRZVWDQLH�Z�W\P�ZáD�QLH�PLHMVFX�3RZ\*V]H SU]HHJ]DPLQRZDQLH� Z\ND]XMH� ZL
F� *H� KLSRWH]D� JHRORJLF]QD� QLH� MHVWQDMOHSV]\P SU]\NáDGHP� QDXNRZHJR�P\�OHQLD� L� EDGDQLD�� 3RVLDGD� RQD� ERZLHP� OLF]QH� OXNL� LQLHNRQVHNZHQFMH� QLH� ]RVWDáD� SRSDUWD� *DGQ\PL� EDGDQLDPL�� ]D� MHM� WUH�ü� VWRL� Z� MDZQHMVSU]HF]QR�FL ]�PDWHULDáHP� IDNWRORJLF]Q\P�REHFQ\P�QD�PLHMVFX� ]GDU]HQLD�� 6W�G� WH* *DGHQUDFMRQDOQLH�P\�O�F\�EDGDF]�QLH�SRZLQLHQ�X]QDZDü�MHM�]D�UR]VWU]\JDM�F��
(���+LSRWH]D�PHWHRU\WX�XGHU]DM�FHJR�R�=LHPL

0LHV]ND�F\ RNROLF� NUDWHUX� 7DSDQXL� RG� GDZQD� ]GDM� VRELH� VSUDZ
 ]� DEVXUGDOQR�FLJHRORJLF]QHJR Z\MD�QLHQLD��$E\�ZL
F� MDNR� QDSUDZLü�Eá�G�RILFMDOQHM�QDXNL��VWDUDOL� VL
 RQL�QDZáDVQ\��QLHQDXNRZ\�VSRVyE�Z\MD�QLü�QLH]Z\NáH�IDNW\�]ZL�]DQH�]�W\P�NUDWHUHP��:�WHQ�VSRVyESRZVWDáD KLSRWH]D�PHWHRU\WX �OXE�NRPHW\��XGHU]DM�FHJR�R�]LHPL
��+LSRWH]D�WD�MHVW�V]HURNRUR]SRZV]HFKQLRQD Z�UyG� OXGQR�FL� ]DPLHV]NXM�FHM� Z� SREOL*X� NUDWHUX�� =� ELHJLHP� F]DVX� MHMUR]JáRV UR]V]HGá� VL
 WH* SR]D� JUDQLFDPL� 1RZHM� =HODQGLL� L� ]QDOD]á� ]ZROHQQLNyZ� UyZQLH* L� Z�URGRZLVNX DNDGHPLFNLP��-HGQ\P�]�REHFQLH�QDM]DJRU]DOV]\FK�MHM�Z\]QDZFyZ�MHVW�DXVWUDOLMVNLEDGDF] GU�'XQFDQ�6WHHO� �$QJOR�$XVWUDOLDQ�2EVHUYDWRU\��3ULYDWH�%DJ��&RRQDEDUDEUDQ��16:������$XVWUDOLD��=DQLP ]RVWDáD� DGRSWRZDQD� SU]H]� QDXNRZFyZ�� KLSRWH]D� PHWHRU\WX� XGHU]DM�FHJR� R]LHPL
 NRáR�7DSDQXL�Z\]QDZDQD�E\áD�MHG\QLH�SU]H]�ORNDOQH�RVRE\�QLH�SRVLDGDM�FH�QDXNRZHJRGR�ZLDGF]HQLD��6W�G�WH* GRVWDUF]DM�F�]QDF]QLH�UDFMRQDOQLHMV]HJR�QL* JHRORG]\�Z\MD�QLHQLD�GODMHGQHM JUXS\�IDNWyZ��QS��NV]WDáWX�NUDWHUX��Z\áR*HQLD�L�SRSDOHQLD�GU]HZ���MHGQRF]H�QLH�SRPLMDáDRQD LQQ� JUXS
 IDNWyZ�� 2ZH� SU]HRF]RQH� IDNW\�� MDNLH� SU]HF]� SRSUDZQR�FL� KLSRWH]\PHWHRU\WRZHM��V� MDN�QDVW
SXMH��� .UDWHU� 7DSDQXL� QLH� Z\ND]XMH� REHFQR�FL� FHFK� FKDUDNWHU\VW\F]Q\FK� GOD� NUDWHUyZLPSDNWRZ\FK��SRUyZQDM�U\VXQNL�&��GR�&����6]F]HJyOQLH�NUDWHU�WHQ�QLH�SRVLDGD��D��:\Uy*QLDM�FHJR�VL
 NV]WDáWX�SDUDEROLF]QHM�F]DV]\��E� 1DV\SRZHJR�� SRGZ\*V]RQHJR� NRáQLHU]D�� NWyU\� ]RVWDáE\� XWZRU]RQ\� ]� ]LHPLZ\U]XFRQHM�]�NUDWHUX��:V]\VWNLH�NUDWHU\�LPSDNWRZH�]GDM� VL
 SRVLDGDü�WDNL�NRáQLHU]��-HGQDN*HNUDWHU 7DSDQXL�UHSUH]HQWXMH�MHG\QLH�RJURPQ� G]LXU
 ]DZDUW� F]
�FLRZR�QD�SáDVNLP�JUXQFLH�F]
�FLRZR�]D� QD�QLH]DNáyFRQ\P�]ERF]X�3XNHUXDX��F� 3R]RVWDáR�FL� Z� VZ\P� ZQ
WU]X� RGáDPNyZ� FLDáD� QLHELHVNLHJR� XGHU]DM�FHJR



E 4]LHPL
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��VWDQX�REHFQHJR��SU]HGDZQLHQLD��LWS���1D ]DNR�F]HQLH� WHJR� UR]G]LDáX� SRGVXPRZDQH� ]RVWDQ� MX* REHFQLH� ]LGHQW\ILNRZDQH]ELH*QR�FL RZHM� HNVSOR]ML� 8)2� VSU]HG� ��� GR� ����� W\VL
F\� ODW� ]� HNVSOR]M� 7DSDQXL�� ���VSRZRGRZDáD RQD� ]PLDQ\� NOLPDW\F]QH� MDNLH� XNáDGDá\� VL
 ZH� Z]yU� SRZLHODM�F\� Z� NLHUXQNXRGZURWQ\P Z]yU� ]PLDQ� Z\ZRáDQ\FK� SU]H]� HNVSOR]M
 7DSDQXL�� ���� VSRZRGRZDáD� RQDZ\VW�SLHQLH RJURPQ\FK� IDO� WVXQDPL� MDNLH� Z� QDV]HM� F]
�FL� �ZLDWD� ]DOHZDá\� Z\EU]H*DVNLHURZDQH NX�SRáXGQLX�� ����Z\SURGXNRZDáD�RQD�NDPLHQLH�FHUDPLF]QH�]QDMGRZDQH�REHFQLHQD WHUHQLH�1LHPLHF� �NDPLHQLH� ]� RNROLF�.|OQ� MHV]F]H� NLONDVHW� ODW� WHPX� ]QDQH� E\á\� ]H� VZ\FK]GROQR�FL GR�Z\ZRá\ZDQLD�]MDZLVN�SDUDQRUPDOQ\FK���SDWU]� WH* SXQNW��(��Z� UR]G]LDOH� ,��� ���Z\SURGXNRZDáD RQD��]áRWH�UXQR��NWyUH�]GHSRQRZDQH�]RVWDáR�Z�GRU]HF]X�U]HNL�5HQ��GHSR]\W\]áRWD RZHJR�UXQD�SU]\MPRZDá\�FKDUDNWHU�UR]VLDQ\FK�QD�]QDF]Q\P�REV]DU]H�QLHZLHONLFK�NURSHOHNQLHNLHG\�]DZLHUDM�F\FK�ZWRSLRQH�Z�QLH�NU\V]WDáNL�PLQHUDáyZ�NZDUFR�SRFKRGQ\FK��VW�G Z\ND]XM�RQH RJURPQH�SRGRELH�VWZR�GR�NURSHOHN�]áRWD�]�QRZR]HODQG]NLHJR�]áRWHJR�UXQD���SRUyZQDM�]RSLVDPL ] SRGUR]G]LDáX� &����� ���� VSRZRGRZDáD� RQD� PDVRZH� Z\PDUFLH� PDPXWyZ�� ���XWUZDORQD RQD�]RVWDáD�Z�OLF]Q\FK�OHJHQGDFK��,VWQLHQLH�D* WDN�ZLHOX�SRGRELH�VWZ�SR]ZDOD�QD



F 17ZQLRVNRZDQLH *H�QDMSUDZGRSRGREQLHM�SU]\F]\Q\�REX�W\FK�HNVSOR]ML�E\á\�UyZQLH* WDNLH�VDPH�SDWU]�WH* UR]G]LDá�-���3R�VHULL�GDOV]\FK�EDGD� E\ü�PR*H�ZL
F�NLHG\� VL
 RND*H��*H�SUDNW\F]QLHZV]\VWNLH UDSWRZQH�]PLDQ\� NOLPDW\F]QH�QD�=LHPL� RUD]� WRZDU]\V]�FH� LP�PDVRZH�Z\PDUFLD]ZLHU]�W �'LQR]DXU\�� 0DPXW\�� 0RD�� ]RVWDá\� Z\ZRáDQH� Z� VSRVyE� WHFKQRORJLF]Q\� Z� HIHNFLHHNVSOR]ML�ZHKLNXáyZ�8)2�LQQ\FK�F\ZLOL]DFML�QDFKRG]�F\FK�QDV]� SODQHW
�'R SRZ\*V]HJR�QDOH*\�GRGDü�MHV]F]H�NLOND�LQIRUPDFML��MDNLH�V� LVWRWQH�GOD�]UR]XPLHQLDUR]ZD*D� ]� LQQ\FK� SRGUR]G]LDáyZ� QLQLHMV]HM� PRQRJUDILL�� MDNLH� V� ]JRGQH� ]� SRVWDZLRQ� ZSRGUR]G]LDOH )�� WH]� URERF]��� MDNLH� MHGQDN� QLH� E\á\E\� SRSUDZQH� JG\E\� RPDZLDQD� WXWDMHNVSOR]MD�8)2�L�Z\ZRáDQ\�SU]H]�QL� G\QDPLF]Q\�SR�OL]J�VNRUXS\�=LHPL�QLJG\�QLH�PLDá\�PLHMVFD�2WR RQH�� ���� 3RQDG� ��� W\VL
F\� ODW� WHPX�1RZD�=HODQGLD� ]QDMGRZDáD� VL
 WDN� EOLVNR� ELHJXQDSRáXGQLRZHJR =LHPL�� *H� SRáXGQLRZ\� ELHJXQ� PDJQHW\F]Q\� Z� VZHM� F\UNXODFML� QLHNLHG\SU]HPLHV]F]Dá VL
 ZyZF]DV�SU]H]�MHM�REV]DU��SDWU]�WH* SRGUR]G]LDá�&����������$F]NROZLHN�SU]\G]LVLHMV]\P XVWDZLHQLX� VNRUXS\� =LHPL� 6\EHULD� L� 3yáQRFQD� $ODVND� SRNU\WH� V� ZLHF]Q�]DPDU]OLQ���SU]\�XVWDZLHQLX�WHM�VNRUXS\�VSU]HG�RPDZLDQHJR�WXWDM�SR�OL]JX�SyáQRFQH�Z\EU]H*D:VFKRGQLHM 6\EHULL�L�$ODVNL�E\á\�FDáNRZLFLH�ZROQH�RG�ORGX�L�UHSUH]HQWRZDá\�EU]HJL�UHODW\ZQLHFLHSáHJR PRU]D�� ���� =� XZDJL� QD� RGPLHQQH� QL* REHFQLH� UR]PLHV]F]HQLH� PDV� O�GyZ� L� LFKSURSRUFML GR�SRZLHU]FKQL�RFHDQyZ�� LQQH�SURSRUFMH�RGELMDQLD��ZLDWáD�VáRQHF]QHJR�SU]H]� ORG\SODQHW\� RUD]� RGPLHQQH� �UHGQLH� FL�QLHQLH� DWPRVIHU\F]QH� QD� SR]LRPLH� PRU]D�� JHQHUDOQDFKDUDNWHU\VW\ND NOLPDWX� QD� =LHPL� SRQDG� ��� W\VL
F\� ODW� WHPX� E\áD� RGPLHQQD� QL* G]LVLDM�3U]\NáDGRZR DXWRU�XZD*D�*H�GQL�E\á\�ZyZF]DV�EDUG]LHM�EH]FKPXUQH��VáRQHF]QH�L�FLHSáH�QL*REHFQLH� QRFH�MHGQDN�EDUG]LHM�]LPQH��*H�GHV]F]�SDGDá�EDUG]LHM�UHJXODUQLH�L�SRZWDU]DOQLH��QS�R WHM�VDPHM�SRU]H�ND*GHJR�ZLHF]RUD���RUD]�*H�ZLDWU\�E\á\� áDJRGQLHMV]H�RUD]�ZLDá\�]�ZL
NV]�V\VWHPDW\F]QR�FL��
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=Dá�F]QLN�=��
,QVWUXNFMD�GRMD]GX�GR�NUDWHUX�7DSDQXLJG]LH�Z������URNX�RNXSXM�F\�=LHPL
 8)2QDXFL�FHORZR�HNVSORGRZDOL�ZHKLNXá�F]DVX

'OD W\FK�]�F]\WHOQLNyZ��NWyU]\�]HFKF� ]ZHU\ILNRZDü�QD�PLHMVFX�PDWHULDá�IDNWRORJLF]Q\�RPyZLRQ\Z PRQRJUDILDFK�DXWRUD� SR�ZL
FRQ\FK�HNVSOR]ML�7DSDQXL� �GR� NWyU\FK� WR�PRQRJUDILL�� RSUyF]� QLQLHMV]HMSXEOLNDFML� QDOH*\� WH* P�LQ�� QDMV]HU]HM� XSRZV]HFKQLRQD� Z� 3ROVFH� PRQRJUDILD� >���@� ]GHILQLRZDQDQDVW
SXM�F\PL GDQ\PL�ELEOLRJUDILF]Q\PL��-DQ�3DM�N���(NVSOR]MD�8)2�Z�1RZHM�=HODQGLL������$�'��NWyUDREUyFLáD�=LHPL
���WU]HFLH�Z\GDQLH��'XQHGLQ��1RZD�=HODQGLD����OLSFD�������,6%1����������������RNRáR����VWURQ ��Z� W\P���� LOXVWUDFML��� SRQL*HM�Z\V]F]HJyOQLRQD�]RVWDáD�GRNáDGQD� LQVWUXNFMD� MDN�RGQDOH(ü�NUDWHU7DSDQXL� ,QVWUXNFMD�WD�]DNáDGD��*H�RVRE\�ZL]\WXM�FH�E
G� SRGUy*RZDá\�VDPRFKRGHP�OXE�DXWREXVHP��RUD]*H�LFK�SRGUy* UR]SRF]
WD�]RVWDQLH�Z�FHQWUXP��2FWDJRQ��PLDVWD�'XQHGLQ�QD�:\VSLH�3RáXGQLRZHM�1RZHM=HODQGLL �DF]NROZLHN�QDMEOL*V]H�NUDWHURZL�PL
G]\QDURGRZH�ORWQLVNR�]QDMGXMH�VL
 Z�PLH�FLH�&KULVWFKXUFKNWyUH�MHVW�RGOHJáH�R�����NLORPHWUyZ�QD�SyáQRF�RG�'XQHGLQ����� 3DPL
WDM� DE\� QD� VZRM� Z\SUDZ
 ]DEUDü� ]H� VRE� NRPSDV�� DSDUDW� IRWRJUDILF]Q\�� RUD]HJ]HPSODU]�WHM�PRQRJUDILL���� 6NLHUXM�VL
 QD�GURJ
 SD�VWZRZ� �VWDWH�KLJKZD\��QU���]�'XQHGLQ�GR�,QYHUFDUJLOO��3RG�*DM�]'XQHGLQ Z�NLHUXQNX�SRáXGQLRZ\P�NX�*RUH�L�,QYHUFDUJLOO��3U]HMHG( SU]H]�PLDVWHF]ND�0LOWRQ��%DOFOXWKD�&OLQWRQ� L�:DLSDKL��2NRáR�����NLORPHWUyZ�RG�2FWDJRQ
X�Z�'XQHGLQ��OXE���NLORPHWUyZ�]D�PLDVWHF]NLHP:DLSDKL��Z\JO�GDM�SR�OHZHM�VWURQLH�GURJL�GX*HJR�]QDNX��5XVVHOO�)UDQFH��7R\�0DNHU���NWyUHPX�WRZDU]\V]\QLHZLHONL �QLHELHVNL��]QDN�GURJRZ\��/DQGVOLS�5RDG���W�M���'URJD�2EVXZLVND�=LHPL����RILFMDOQLH�NUDWHU�7DSDQXLWR��2EVXZLVNR�=LHPL����=ZUyü�XZDJ
��L* ]QDN�WHQ�Z\VW�SL�RNRáR����NLORPHWUyZ�SU]HG�PLDVWHF]NLHP�*RUH���� 6NU
ü Z�SUDZR�GR��/DQVOLS�5RDG��L�SRG�*DM�W� GURJ� �EH]�VNU
FDQLD�Z�ERF]QH�GURJL��SU]H]QDVW
SQH ��NLORPHWUyZ��D* GRWU]HV]�GR�VNU]\*RZDQLD�Z�NV]WDáFLH�OLWHU\�7��QDGMH*G*DM�F�RG�GROQHM�OLQLL�WHMOLWHU\�� 1LHFR�Z�OHZR��W�M��QD�SyáQRF��RG�JáyZQHJR�NXUVX�WHM�QLHFR�NU
WHM�GURJL�SRZLQLHQ�ZLGRF]Q\�MX* E\üFHO 7ZRMHM�SRGUy*\��W�M��]DOHVLRQH�VRVQDPL�Z]JyU]H�3XNHUXDX��QDMZ\*V]H�Z�RNROLF\��]�RJURPQ� VRVQ�R�FKDUDNWHU\VW\F]\P�NV]WDáFLH�URVQ�F� QD�MHJR�V]F]\FLH��3RGF]DV�MD]G\�UR]JO�GDM�VL
 GRRNRáD��SRQLHZD*]QDMGXMHV] VL
 ]DOHGZLH�NLOND�NLORPHWUyZ�RG��SXQNWX�]HURZHJR��QLH]Z\NOH�SRW
*QHM�HNVSOR]ML�PDJQHW\F]QHMMDND�QDVW�SLáD�WX�MHG\QLH�QLHFDáH�����ODW�WHPX��(IHNW\�WHM�HNVSOR]ML�V� FL�JOH�ZLGRF]QH�GR�G]LVLDM��QLHNWyUHRVRE\�SU]\WáDF]DQH�V� QD�WHM�GURG]H�RGF]XFLHP�QLHZ\MD�QLRQHM��JUR]\��]DVW\JQL
WHM�Z�RWRF]HQLX���=ZUyüXZDJ
��L* NWRNROZLHN�SRG�*DáE\�W� GURJ� RNRáR�����ODW�WHPX�Z�FKZLOL�JG\�HNVSOR]MD�WD�PLDáD�PLHMVFH��Eá\VNMX* SLHUZV]HJR�Z\EXFKX�VSRZRGRZDáE\�VSRSLHOHQLH�L�Z\SDURZDQLH�WDNLHJR�QLHV]F]
�QLND���� 6NU
ü�Z�OHZR�QD�VNU]\*RZDQLX�Z�NV]WDáFLH�OLWHU\�7��3RG�*DM�GURJ� ]�QDSLVHP��1R�([LW��SU]H]QDVW
SQH�����PHWUyZ��D* GR�PLQL
FLD�SR�SUDZHM�VWURQLH�EUDP\�GR�PDM�WNX�]LHPVNLHJR��9LHZ�+HLJKWV�������-H�OL�X]QDV]�]D�VWRVRZQH��6NU
ü�Z�SUDZR�WX* ]D�W� EUDP� GR�*X*ORZHM�GURJL�OH�QHM�ZLRG�FHMGR RGOHJáHJR�]DOHGZLH�R�MDNLH� ���PHWUyZ��SU]HWU�FRQHJR��SRGQy*D�3XNHUXDX��L�SRG�*DM�QL� GDOV]H���PHWUyZ��D* GRWU]HV]�GR�QLHZLHONLHJR�*X*ORZHJR�SDUNLQJX�SRODQNL�Z�SXQNFLH�QDZURWQ\P�WHM�GURJL��3DUNLQJWHQ ]QDMGXMH�VL
 WX* SRG�ZVFKRGQLP�]ERF]HP�V]F]\WRZHM�F]
�FL�Z]JyU]D��3XNHUXDX�� ��SU]HWU�FRQHM�Z\EXFKHP� ]JRGQLH� ]� RSLVHP� ]� SXQNWX� ��� Z� SRGUR]G]LDOH� &���� .UDWHU� 7DSDQXL� ]QDMGXMH� VL
 QDSU]HFLZOHJá\P��]DFKRGQLP��]ERF]X�WHJR�VDPHJR�]DOHVLRQHJR�V]F]\WX�Z]JyU]D��MHG\QLH�RNRáR�����PHWUyZRG�SDUNLQJX���� 3R]RVWDZ�VZyM�VDPRFKyG�DOER�SU]\�EUDPLH��9LHZ�+HLJKWV���DOER�QD�OH�Q\P�SDUNLQJX�RSLVDQ\PZ ��� SRZ\*HM�� L� SRG�*DM� GDOHM� SLHV]R�NX� ]DFKRGRZL�� W�M�� Z� NLHUXQNX� SU]HFLZQ\P�GR� NLHUXQNX� VZHJRSU]\MD]GX� 3U]HMG( RNRáR� ���� PHWUyZ� RG� SDUNLQJX�� SU]HNUDF]DM�F� ]DOHVLRQ\� ZLHU]FKRáHN� Z]JyU]D3XNHUXDX L� GRFLHUDM�F� GR� MHJR� SU]HFLZVWDZQHJR�� SRURVáHJR� WUDZ� ]ERF]D�� 3RNRQDM� PDá\� SáRWHNRGJUDG]DM�F\ ODV�RG�GX*HJR�SDVWZLVND��1D�V]F]\FLH�3XNHUXDX��SR�7ZRMHM�SUDZHM�VWURQLH��SRZLQQD�VWDüRJURPQD SRMHG\QF]D� VRVQD� R� FKDUDNWHU\VW\F]Q\FK� NV]WDáWDFK� ZLGRF]QD� WDN*H� QD� ]GM
FLDFK� NUDWHUX�6RVQD�WD�UR�QLH�W\ONR�RNRáR����PHWUyZ�RG�NUDZ
G]L�NUDWHUX��Z�NLHUXQNX�QD�ZVFKyG�RG�MHJR�FHQWUXP���� 1D� SDVWZLVNX� SU]HG� 7RE��� RNRáR� ��� PHWUyZ� ]D� SáRWHP�� ]QDMGXMH� VL
 RJURG]RQD� GUXWHPNROF]DVW\P L�Z\áR*RQD�VSRU\PL�NDPLHQLDPL�FHUDPLF]Q\PL�NUDZ
G( NUDWHUX��MHJR�Z\PLDU\�VD�]E\W�GX*H�DE\
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JR�SU]HRF]\ü���3RGF]DV�REFKRG]HQLD�WHJR�NUDWHUX�]ZUyü�XZDJ
 QD�PDWHULDá�IDNWRORJLF]Q\�XZLGRF]QLRQ\QD ]Dá�F]RQHM�PDSFH� �U\VXQHN�=��� L� RSLVDQ\�Z�QLQLHMV]HM�PRQRJUDILL��1LH� GUD*QLM� RJURPQ\FK�E\NyZF]
VWR�Z\SDVDM�F\FK�VL
 Z�W\P�NUDWHU]H���FK\ED�*H�SRWUDILV]�ELHJDü�V]\EFLHM�QL* RQH���&]\WHOQLF\ SUDJQ�F\� ]RUJDQL]RZDü� ZL]\W
�HNVSHG\FM
 GR� NUDWHUX� 7DSDQXL� SRZLQQL� ZSLHUZX]\VNDü ]JRG
 MHJR�ZáD�FLFLHOD�QD�ZHM�FLH�QD�WHUHQ�MHJR�SRVLDGáR�FL��'OD�X]\VNDQLD�WHM�]JRG\�QDOH*\]DG]ZRQLü�QD�MHJR�GRPRZ\�QXPHU�WHOHIRQX��������������������OXE�QDSLVDü��0U��5H[�/��+HOOLHU��3XNHUDX�� 5�'���*RUH��1HZ�=HDODQG��0R*OLZH� MHVW� WDN*H�SUyERZDQLH�X]\VNDQLD� WHM�]JRG\�EH]SR�UHGQLR�SU]HGZHM�FLHP GR�NUDWHUX��SRSU]H]�RGZLHG]HQLH�3DQD�+HOOLHU
D�Z�MHJR�IDUPLH�GRVW
SQHM�RG�VWURQ\�PLHMVFRZR�FL3XNHUDX� ]DS\WDQLH�JR�R�]JRG
��L�QDVW
SQH�ZHM�FLH�GR�NUDWHUX�SRSU]H]�SROQH�GURJL�ELHJQ�FH�Z�REU
ELHMHJR IDUP\��0U��+HOOLHU�SRG]LHOD�RVREL�FLH�KLSRWH]
 DXWRUD�L*SR]D]LHPVNL�ZHKLNXá�HNVSORGRZDá�QDG�NUDWHUHP7DSDQXL� 6W�G��UR]PDZLDM�F�OXE�NRUHVSRQGXM�F�]�QLP�ZDUWR�ZVSRPQLHü��*H�GDQ\�NRQWDNW�QDVW
SXMH�]DUHNRPHQGDFM� 3URI��3DM�ND�



Z 3=Dá�F]QLN�=��
3U]\NáDGRZH�WHPDW\�SUDF�EDGDZF]\FK�SR �ZL
FRQ\FK�HNVSOR]ML�8)2�NRáR7DSDQXL
*G\ QLQLHMV]D� SROVNRM
]\F]QD� PRQRJUDILD� >���@� SR�ZL
FRQD� HNVSOR]ML� 8)2NRáR 7DSDQXL� Z� 1RZHM� =HODQGLL� GRF]HNDáD� VL 
 XGRVW
SQLHQLD� GR� X*\WNX� F]\WHOQLNyZ�RWZDUWD SU]H]� QL� ]RVWDáD� PR*OLZR�ü� DE\� LQG\ZLGXDOQL� KREE\�FL� R� ]DFL
FLXQDXNRZ\P� D� WDN*H� QDXNRZF\� OXE� Z\NáDGRZF\� XF]HOQL� Z� 3ROVFH�� Zá �F]\OL� VL
DNW\ZQLH GR� SUDF� EDGDZF]\FK� ]ZL�]DQ\FK� WHPDW\F]QLH� ]� W� HNVSOR]M��� QS�XNLHUXQNRZDQ\FK QD� XGRZRGQLHQLH� IDNWX� MHM� ]DLVWQLHQLD�� $E\� MDN� QDMEDUG]LHM� XáDWZLüGRáR*HQLH SU]H]� URGDNyZ� ZáDVQHJR� ZNáDGX� GR� RVL �JQL
FLD� WHJR� DPELWQHJR� FHOX�DXWRU SRVWDQRZLá� SU]\JRWRZDü� NLOND� SURVW\FK� WHPDWyZ� EDGDZF]\FK� L� SU]\WRF]\ü� MHZ UDPDFK QLQLHMV]HJR� ]Dá�F]QLND�� 7HPDW\� WH� PRJ� E\ü� Z\NRU]\VWDQH� E�G( WR� MDNRQDMUy*QLHMV]H SUDFH� QDXNRZH� GOD� VWXGHQWyZ� Uy *Q\FK� XF]HOQL�� E�G( WH* MDNRZ\W\F]QH GOD� LQG\ZLGXDOQ\FK� EDGD� SURZDG]RQ\FK� QD� ]DVDG]LH� QDXNRZHJR� KREE\�=RVWDá\ RQH� WDN� GREUDQH� DE\� LFK� Z\NRQDQLH� SRGM �ü� PRJá\� RVRE\� R]DLQWHUHVRZDQLDFK ]� Uy*QRURGQ\FK� VSHFMDOQR�FL� OXE� G\VF\SOLQ�� 3U]\NáDGRZR� WHPDW�� ]� SRZRG]HQLHP� PyJáE\� ]RVWDü� ]UHDOL]RZDQ\� SU]H]� RVRE 
 ]DLQWHUHVRZDQ� ZIL]\FH� DVWURQRPLL�� PHFKDQLFH�� LQ*\QLHULL�� JHRORJLL�� DOER� JHRJUDILL�� 7HPDW� ��� PR *H]RVWDü SRGM
W\� SU]H]� ]DLQWHUHVRZDQHJR� Z� GRZROQHM� ]� G\VF\SOLQ� WDNLFK� MDNLQIRUPDW\ND� PDWHPDW\ND�� KLVWRULD�� DVWURQRPLD�� F]\� SHGDJRJLND�� =� NROHL� WHPDW� ��PR*H ]RVWDü� ]UHDOL]RZDQ\� SU]H]� ELHJáHJR� Z� JHRJUDILL�� DVWURQRPLL�� IL]\FH�PDWHPDW\FH��LQIRUPDW\FH��OXE�UROQLFWZLH�=D SR�UHGQLFWZHP� WHJR� ]Dá�F]QLND� DXWRU� QLQLHMV]\P� FKFLDáE\� ZL 
F� ]DSURVLüF]\WHOQLNyZ NWyU]\� FKFLHOLE\� SRGM�ü� SUyE
 Z\MD�QLHQLD� WDMHPQLF]\FK� Z\GDU]H� ]HVWRVXQNRZR QLHGDZQHM� KLVWRULL� QDV]HM� SODQHW\�� GR� Zá �F]HQLD� VL
 GR� SUDFEDGDZF]\FK QDG� SUREOHPDW\N� HNVSOR]ML� 8)2� NRáR� 7DSDQXL�� ,FK� Zá �F]HQLH� VL
SROHJDáRE\ QD� GRáR*HQLX� ZáDVQHJR� ZNáDGX� GR� UR]ZL�]DQLD� NWyUHJR� ]� SUREOHPyZRSLVDQ\FK WUH�FL� QLQLHMV]HM� PRQRJUDILL�� -DNR� WHPDW� WDNLHM� SUDF\� EDGDZF]HM� PyJáE\]RVWDü X*\W\� DOER� GRVáRZQLH� SRZWyU]RQ\� NWyU\ � ]� SU]\NáDGyZ� SU]\WRF]RQ\FK� ZQLQLHMV]\P ]Dá�F]QLNX�� DOER� WH* VSHFMDOQLH� RSUDFRZDQ\� MDNL� LQQ\� WHPDW� Z\QLNDM�F\] WUH�FL� QLQLHMV]HM� PRQRJUDILL� L� GRVWRVRZDQ\� GR� LQG\ZLGXDOQ\FK� ]DLQWHUHVRZD �Z\NRQXM�FHJR�-H�OL SR� UR]SDWU]HQLX� ]Dá�F]RQ\FK� WX� SU]\NáDGRZ\FK� WHPDWyZ� SUDFEDGDZF]\FK� RUD]� SR� ]DSR]QDQLX� VL
 ]� RGQR�Q\PL� UR]G]LDáDPL� QLQLHMV]HM�PRQRJUDILL�V]F]HJyOQLH UR]G]LDáDPL� &� L� '��� F]\WHOQLN� VNáRQQ\� E\áE\� SU]\á �F]\ü� VL
 GR� WHJRDPELWQHJR NLHUXQNX� EDGD��� ZWHG\� DXWRU� VXJHURZDáE\� SRGM
FLH� QDVW
SXM�FHMSURFHGXU\ G]LDáDQLD�� ���� Z\EUDü� OXE� VIRUPXáRZDü� WHPDW� SUDF\� EDGDZF]HM� MDNLQDMOHSLHM RGSRZLDGDáE\� ZáDVQHM� VSHFMDOL]DFML� EDGDZF]HM� L� RVRELVWHPX]DLQWHUHVRZDQLX� DOER� WH* XNLHUXQNRZDQLX� G\GDNW\F]QHPX� SURZDG]RQ\FK� SU]H]VLHELH VWXGHQWyZ� L� Z\SRVD*HQLX� ORNDOQHJR� ODERUDWRULXP�� ���� UR]SRF] �ü� SUDNW\F]QHUHDOL]RZDQLH Z\EUDQHJR� WHPDWX�� ���� VNRQWDNWRZDü� VL 
 ]� DXWRUHP� Z� FHOX� OLVWRZQHMG\VNXVML Z\EUDQHJR� SU]H]� VLHELH� WHPDWX�� NODU\ILNDFML� V]F]HJyáyZ� WHFKQLF]Q\FK� QLH



Z 4Z\MD�QLRQ\FK GRNáDGQLH� WUH�FL� QLQLHMV]HM� PRQRJUDILL�� Z\W\SRZDQLD� ELEOLRWHNL� NWyUHMVSUH]HQWRZDQD SRZLQQD� ]RVWDü� NRSLD� QDMRZV]HM� ZHUVML� WHM� PRQRJUDILL� GOD� X *\WNXEDGDF]D�SRGHMPXM�FHJR�GDQ\�WHPDW��LWS�-H�OL FKRG]L� R� GRVW
SQR�ü� RGG]LHOQHM� NRSLL� PRQRJUDILL� >���@� GOD� X *\WNX� RVRE\SRGHMPXM�FHM EDGDQLD� QDG� SUREOHPDW\N� HNVSOR]ML� 8)2� NRáR� 7DSDQXL�� WR� DXWRU� MHVWRWZDUW\ QD� VXJHVWLH� Z� W\P� Z]JO
G]LH�� 1DMFK
WQLHM� MHGQDN� UR]ZL�]DQLH� WHJRSUREOHPX ZLG]LDáE\� RQ� SRSU]H]� SU]\VáDQLH� PX� DGUHVX� NWyUHM � ]� ORNDOQ\FK� ELEOLRWHNQDMáDWZLHM GRVW
SQHM� GOD� ]DLQWHUHVRZDQHM� RVRE\�� %LEOLRWHFH� WHM� SRWHPVSUH]HQWRZDáE\ RQ� SHáQ\� HJ]HPSODU]� QLQLHMV]HM� PRQRJUDILL� >���@�� (J]HPSODU]� WHQRVRED SRGHMPXM�FD� ZVSRPQLDQ� SUREOHPDW\N
 Z\SR*\F]\áDE\� QDVW
SQLH� QD� RNUHVZ\NRQ\ZDQLD VZ\FK� EDGD��� *áyZQ\P� SRZRGHP� GOD� NWyUHJR� DXWRU� QDMFK 
WQLHMZ\VáDáE\ PRQRJUDIL
 QD� DGUHV� ELEOLRWHNL� �D� QLH� SU\ZDWQ\�� MHVW� L * PD� RQ� QDG]LHM
�� *HSR ]DNR�F]HQLX� WHM� SLHUZV]HM� SUDF\� EDGDZF]HM� L� ]ZUyFHQLX� RZHM� NRSLL�� ELEOLRWHND� WDXGRVW
SQLáDE\ M� SRWHP� WDN*H� GR� X*\WNX� LQQ\FK� EDGDF]\�� :� WHQ� VSRVyE� QDVW 
SQHRVRE\ ]DLQWHUHVRZDQH� Z� ]DSR]QDQLX� VL 
 ]�� OXE� Z� GRNRQDQLX� HZHQWXDOQ\FK� EDGD �QDG� SUREOHPDW\N� HNVSOR]ML� 7DSDQXL�� QLH� Z\PDJDá\E\� MX * NRV]WRZQHJRSURGXNRZDQLD�L�Z\V\áDQLD�GDOV]\FK�NRSLL�WHM�PRQRJUDILL�2WR�SU]\NáDGRZH�WHPDW\�SRVWXORZDQ\FK�WXWDM�SUDF�EDGDZF]\FK�



Z 57HPDW��� 3UDF\�%DGDZF]HM�R�(NVSOR]ML�8)2�NRáR�7DSDQXL
7HPDW���.RPSXWHURZ\�PRGHO�REURWX�VNRUXS\�]LHPVNLHM�
$EVWUDFW��-HVW�Z\VRNR�SUDZGRSRGREQ\P��*H�FR�QDMPQLHM�GZXNURWQLH�Z�VWRVXQNRZR�QDMQRZV]HMKLVWRULL�JHRORJLF]QHM�=LHPL��W�M��SR�URNX������$'�RUD]�RNRáR����GR������W\VL
F\�ODW�WHPX��VNRUXSDQDV]HM SODQHW\�GRNRQDáD�SR�OL]JyZ�R�RGSRZLHGQLR��( RUD]�RNRáR���( GR���( QDVW
SXM�F\FKZ]GáX* Z\EUDQHJR�SRáXGQLND�PDJQHW\F]QHJR��Z������$'�SU]HFKRG]�FHJR�SU]H]�7DSDQXL�Z1RZHM =HODQGLL��]D� ���GR������W\VL
F\�ODW�WHPX�QDMSUDZGRSRGREQLHM�SU]H]�Z\VS\�$]RUVNLH���-DNGRW\FKF]DV QLNW� MHGQDN� QLH� GRNRQDá� REOLF]H� L� DQDOL]\� SRGVWDZRZ\FK� ZLHONR�FL� IL]\NDOQ\FKPDM�F\FK�ED]SR�UHGQL�]ZL�]HN�]�PDJQHW\F]Q\PL�SR�OL]JDPL�VNRUXS\�=LHPL��WDNLFK SU]\NáDGRZRMDN�GRSXV]F]DOQD�ZLHONR�ü�ZVSyáF]\QQLND�WDUFLD��PRPHQW�RSRURZ\�WDUFLD��NRQVXPSFMD�HQHUJLL�Z\G]LHODQH�FLHSáR��]PLDQ\�QDW
*HQLD�]LHPVNLHJR�SROD�PDJQHW\F]QHJR��LWS�&HOHP QLQLHMV]HM� SUDF\� MHVW� SU]\JRWRZDQLH� XSURV]F]RQHJR� PRGHOX� PDWHPDW\F]QHJRXPR*OLZLDM�FHJR ]JUXEQH� RV]DFRZDQLH� SRZ\*V]\FK� SRGVWDZRZ\FK� ZLHONR�FL� IL]\NDOQ\FKSR�OL]JX VNRUXS\� =LHPL�� Z\UD*HQLH� WHJR� PRGHOX� Z� IRUPLH� SURJUDPX� NRPSXWHURZHJR�� RUD]QDVW
SQD DQDOL]D�]�X*\FLHP�WHJR�PRGHOX�Z\PLHQLRQ\FK�SRZ\*HM�ZLHONR�FL�Z�FHOX�LOR�FLRZHJRRSLVDQLD�Z\PDJD���SU]HELHJX�L�Z\QLNyZ�HZHQWXDOQHJR�SR�OL]JX�VNRUXS\�'OD RSUDFRZDQLD� WDNLHJR� PHGHOX� ]DOHFDQH� MHVW� SU]\M
FLH� ZVW
SQHJR� ]DáR*HQLD�� *HPHFKDQL]P�SR�OL]JX�VNRUXS\�=LHPL�MHVW�DQDORJL� GR�G]LDáDQLD�KLSRWHW\F]QHJR�NXOLVWHJR�áR*\VNDK\GURVWDW\F]QHJR� Z� NWyU\P� VNRUXSD� �RGSRZLDGDM�FD� SLHU�FLHQLRZL� ]HZQ
WU]QHPX� WHJRáR*\VND� �OL]JD�VL
 QD�ZDUVWHZFH�VPDUXM�FHM�SR�NXOLVW\P�M�GU]H��3U]\�WDNLP�]DáR*HQLX�ERZLHPSURFHGXUD REOLF]H� SR�OL]JX�=LHPL� E\áDE\�QLHPDO� LGHQW\F]QD�GR�GRVNRQDOH� MX* SR]QDQ\FK� LRSXEOLNRZDQ\FK Z�ZLHOX�SRGU
F]QLNDFK�LQ*\QLHUVNLFK�SURFHGXU�REOLF]DQLD�WDUFLD�L�NRQVXPSFMLHQHUJLL SU]H]�áR*\VND�K\GURVWDW\F]QH��:VSyáF]\QQLN�WDUFLD�SRPL
G]\�VNRUXS� L� M�GUHP�=LHPL�GOD Sá\QQHM� ZDUVWHZNL� VPDUXM�FHM�� SRZLQLHQ� ZVW
SQLH� ]RVWDü� ]DáR*RQ\� MDNR� ]EOL*RQ\� GRZDUWR�FL�]�WDNLFK�áR*\VN�K\GURVWDW\F]Q\FK��W�M��Z\QRV]�F\�RNRáR�� �������3R JHRPHWU\F]Q\P�RSLVLH�RZHJR�KLSRWHW\F]QHJR� áR*\VND� NXOLVWHJR� UHSUH]HQWXM�FHJR=LHPL
��L�SR�ZVW
SQ\P�]DáR*HQLX�]QDMRPR�FL�MHJR�Z\PLDUyZ�L�VWDá\FK��QS��SU]HFL
WQHM�JUXER�FLVNRUXS\��ZDUVWZ\�Sá\QQHM�SRPL
G]\�VNRUXS� L�M�GUHP��RUD]�M�GUD��D�WDN*H�J
VWR�FL�PDV\�=LHPL�ZVSyáF]\QQLND����FL�QLHQLD�JUDZLWDF\MQHJR�QD�ZDUVWHZN
 VPDUXM�F���LWS����PR*OLZ\P�VL
 VWDQLHZ\]QDF]HQLH VW\F]QHM� VLá\� PDJQHW\F]QHM� NRQLHF]QHM� GR� SRNRQDQLD� WDUFLD� ��EH]ZáDGQR�FL"�VNRUXS\��PRPHQWX�RSRURZHJR�WDUFLD��D�WDN*H�SUDF\�NRQLHF]QHM�GOD�SRNRQDQLD�WHJR�RSRUX�WDUFLD�7R ]� NROHL� ]H]ZROL� QD� Z\]QDF]HQLH� UR]ELH*QR�FL� ELHJXQyZ�PDJQHW\F]Q\FK�Z\PDJDQHM� GODZ\WZRU]HQLD�QLH]E
GQHJR�PRPHQWX�REURWRZHJR��LOR�FL�HQHUJLL�SROD�PDJQHW\F]QHJR�]X*\WHM�QDGRNRQDQLH SR�OL]JX�� PLQLPDOQHM� �NU\W\F]QHM�� HQHUJLL� Z\EXFKX� MDND� PRJáDE\� Z\ZRáDü� WDNLSR�OL]J� RUD]� LOR�FL� FLHSáD�Z\G]LHORQHJR�Z� MHJR� HIHNFLH�� =� LOR�FL� WHM� HQHUJLL� RUD]� UR]PLDUyZVNRUXS\ =LHPL�� QDVW
SQLH� Z\]QDF]RQD� PR*H� ]RVWDü� ]DOH*QR�ü� ]PLDQ\� J
VWR�FL� SRODPDJQHW\F]QHJR VSRZRGRZDQHM�Z\NRQDQLHP�SUDF\�SR�OL]JX�RG�ZVSyáF]\QQLND�WDUFLD��:REHF]QDMRPR�FL G]LVLHMV]HM� J
VWR�FL� SROD� ]LHPVNLHJR�� RUD]� SR� ]DáR*HQLX� GRSXV]F]DOQ\FK� JUDQLFZVSyáF]\QQLND WDUFLD��PR*OLZ\P�VL
 VWDQLH�RSUDFRZDQLH�NU]\ZHM�Z\PDJDQ\FK�J
VWR�FL�SRODPDJQHW\F]QHJR =LHPL�VSU]HG������URNX��Z�]DOH*QR�FL�RG�ZVSyáF]\QQLND� WDUFLD� MHM� VNRUXS\�.U]\ZD�WD�]�NROHL��ZUD]�]�LQQ\PL�Z\QLNDPL�DQDOL]\��QS��Z\PDJDQHM�HQHUJLL�NU\W\F]QHM�Z\EXFKX�XPR*OLZL RV]DFRZDQLH� IL]\NDOQHJR�SUDZGRSRGRELH�VWZD�]DM�FLD� DQDOL]RZDQHJR� WX� SR�OL]JX�: SU]\SDGNX� VXNFHVX�Z� ]UHDOL]RZDQLX� FHOX� WHM� SUDF\�� RVL�JQL
WH�Z\QLNL� SRVLDGDá\E\LVWRWQH ]QDF]HQLH� QDXNRZH� L� PRJá\E\� GRVWDUF]\ü� GDQ\FK� GOD� SU]\JRWRZDQLD� LQWHUHVXM�FHMSXEOLNDFML� (ZHQWXDOQH� MHM� SR]\W\ZQH� Z\QLNL� XPR*OLZLDá\E\� WH* Z� SU]\V]áR�FL� UR]ZD*HQLH



Z 6QDSLVDQLD�SUDF\�GRNWRUVNLHM�QD�SRGREQ\�WHPDW�
/LWHUDWXUD� 3RGáR*H� QDXNRZH� L� KLVWRU\F]QH� GOD� QLQLHMV]HJR� WHPDWX� SU]\WRF]RQH� ]RVWDáR� ZSRGUR]G]LDOH�'��QDVW
SXM�FHM�PRQRJUDILL�QDXNRZHM�3DM�N -����(NVSOR]MD�8)2�Z�1RZHM�=HODQGLL������$�'��NWyUD�REUyFLáD�=LHPL
���0RQRJUDILD�'XQHGLQ��1RZD�=HODQGLD��������,6%1����������������RNRáR�����VWURQ���Z�W\P����LOXVWUDFML�



Z 77HPDW��� 3UDF\�%DGDZF]HM�R�(NVSOR]ML�8)2�NRáR�7DSDQXL
7HPDW���3URJUDP�GR�Z\]QDF]DQLD�GDW�]DüPLH� 6áR�FD�
$EVWUDFW� =DüPLHQLD� 6áR�FD� QDOH*�� GR� ]MDZLVN� DVWURQRPLF]Q\FKSRVLDGDM�F\FK MHGQR�]�QDMV]HUV]\FK�]DVWRVRZD� SUDNW\F]Q\FK�Z�ZLHOXOLF]�F\FK�VL
 G]LHG]LQDFK��3U]\NáDGRZR�VWRVRZDQH�V� RQH�GR�DQDOL]KLVWRU\F]Q\FK� ELRJUDILF]Q\FK��GRNáDGQHJR�GDWRZDQLD��LWS��'RW\FKF]DVMHGQDN WUXGQR�]QDOH(ü�SURVW\�Z�X*\WNRZDQLX��RJyOQLH�GRVW
SQ\��RUD]]ZHU\ILNRZDQ\ SU]H]�EDGDQLD�KLVWRU\F]QH�SURJUDP�NRPSXWHURZ\��NWyU\GOD Z\EUDQHJR�SXQNWX�=LHPL�RUD]�]DGDQHJR��GRZROQHJR��RNUHVX�F]DVXZ QDV]HM�KLVWRULL�Z\OLF]DáE\�]�Z\PDJDQ� GRNáDGQR�FL� L�Z\SURZDG]DáE\SUHF\]\MQH GDW\� L� F]DV\� ZV]\VWNLFK� NROHMQ\FK� ]DüPLH� 6áR�FDZLGRF]Q\FK�]�WDPWHJR�SXQNWX�QDV]HM�SODQHW\�&HOHP QLQLHMV]HM�SUDF\�MHVW�RSUDFRZDQLH�ZáD�QLH�WDNLHJR�SURJUDPXNRPSXWHURZHJR� RUD]�SU]\JRWRZDQLH�JR�Z�IRUPLH�XPR*OLZLDM�FHM�MHJRX*\WNRZDQLH�QD�NRPSXWHUDFK�NRPSDWLELOQ\FK�]�,%0�3&�= XZDJL�QD�OLF]QH�KLVWRU\F]QH�]PLDQ\�L�SRSUDZNL�ZSURZDG]DQH�GRNDOHQGDU]\ X*\ZDQ\FK�Z�Uy*Q\FK�NUDMDFK��SURJUDP�WHQ�GRGDWNRZR�QD*�GDQLH SU]HOLF]DáE\� WH* VZRMH� Z\QLNL� QD� ZVND]DQ\� NDOHQGDU]RERZL�]XM�F\�Z�RNUH�ORQ\P�NUDMX�Z�GDQ\P�SU]HG]LDOH�F]DVX�: ]DNUHV�WHM�SUDF\�SRZLQQD�WH*ZFKRG]Lü�KLVWRU\F]QD�ZHU\ILNDFMDSRSUDZQR�FL Z\NRQDQHJR� SURJUDPX�� SRSU]H]� SRUyZQDQLHRWU]\P\ZDQ\FK�SU]H]�QLHJR�Z\QLNyZ�]�KLVWRU\F]Q\PL�]DSLVDPL�NLONX]DüPLH� 6áR�FD��MH�OL�WR�PR*OLZH�QDVW
SXM�F\FK�SU]HG������URNLHP��.LOND SU]\NáDGyZ�]DSLVyZ�GDW�WDNLFK�]DüPLH� SRGDQ\FK�]RVWDáR�ZSRGUR]G]LDOH�'�����: SU]\SDGNX�VXNFHVX�Z�]UHDOL]RZDQLX�FHOX�WHM�SUDF\��RVL�JQL
WHZ\QLNL�SRVLDGDá\E\�LVWRWQH�]QDF]HQLH�QDXNRZH�L�PRJá\E\�GRVWDUF]\üGDQ\FK GOD�SU]\JRWRZDQLD�LQWHUHVXM�FHM�SXEOLNDFML�QDXNRZHM��3RQDGWR�HZHQWXDOQ\ VXNFHV� Z� SU]\JRWRZDQLX� HIHNW\ZQHJR� L� GRNáDGQHJRSURJUDPX UHDOL]XM�FHJR�Z\PLHQLRQH� WX� FHOH�PyJáE\�SRVLDGDü� WH*]QDF]HQLH NRPHUF\MQH�� OXE� UHNODPRZH�� ERZLHP� XPR*OLZLDáE\Sy(QLHMV]� G\VWU\EXFM
 WHJR� SURJUDPX� Z�UyG� RVyE�� EDGDF]\�� LLQVW\WXFML�]DLQWHUHVRZDQ\FK�Z�MHJR�X*\WNRZDQLX�



Z 8/LWHUDWXUD� 3RGáR*H�QDXNRZH�L�KLVWRU\F]QH�GOD�QLQLHMV]HJR� WHPDWXSU]\WRF]RQH ]RVWDáR� Z� SRGUR]G]LDáDFK� '���� L� '���� QDVW
SXM�FHMPRQRJUDILL�QDXNRZHM�3DM�N -��� �(NVSOR]MD�8)2�Z�1RZHM�=HODQGLL� �����$�'�� NWyUDREUyFLáD =LHPL
���0RQRJUDILD��'XQHGLQ��1RZD�=HODQGLD��������,6%1����������������RNRáR�����VWURQ���Z�W\P����LOXVWUDFML�



Z 97HPDW��� 3UDF\�%DGDZF]HM�R�(NVSOR]ML�8)2�NRáR�7DSDQXL
7HPDW���3URJUDP�GR�Z\NU\ZDQLD�]PLDQ�Z�ZLGRF]QR�FL�]DüPLH� 6áR�FD�
$EVWUDFW� =DüPLHQLD�6áR�FD��QLH]DOH*QLH�RG�OLF]Q\FK�]DVWRVRZD� SUDNW\F]Q\FKZH ZLHOX�OLF]�F\FK�VL
 G]LHG]LQDFK��Z\NRU]\VWDQH�PRJ� ]RVWDü�GR�Z\NU\FLD�LZ\ND]DQLD HZHQWXDOQ\FK�SR�OL]JyZ�VNRUXS\�=LHPL��3URFHGXUD�WDNLHJR�LFKX*\FLD RPyZLRQD�]RVWDáD�Z�SRGUR]G]LDOH�'����QLQLHMV]HM�PRQRJUDILL��2JyOQLHU]HF] ELRU�F�VSURZDG]D�VL
 RQD�GR�Z\NU\FLD�KLVWRU\F]QHJR�RSLVX�REVHUZDFML]DüPLHQLD 6áRQFD�Z�PLHMVFX�QDV]HM�SODQHW\�Z�NWyU\P�]DüPLHQLH�WR�QLH�PRJáRE\E\ü�ZLGRF]QH�MH�OL�Z�PL
G]\F]DVLH�QLH�QDVW�SLáR�*DGQH�SR�OL]JQL
FLH�QDV]HMVNRUXS\� DOH�MHGQRF]H�QLH�E\áRE\�RQR�ZLGRF]QH�MH�OL�RNUH�ORQ\�SR�OL]J�VNRUXS\=LHPL IDNW\F]QH�PLDá�PLHMVFH��3UDNW\F]QH�Z\NRU]\VWDQLH� WDNLHM� SURFHGXU\Z\NU\ZDQLD ]DV]á\FK�SR�OL]JyZ�VNRUXS\�Z\PDJD�MHGQDN�SRVLDGDQLD�GRNáDGQHJRSURJUDPX NRPSXWHURZHJR��3URJUDP�WHQ�GOD�]DGDQHJR�SU]HG]LDáX�GDW�Z\OLF]DáE\SUH]\]\MQH F]DV\�NROHMQ\FK�]DüPLH� 6áR�FD��QDVW
SQLH�]D� Z\]QDF]DáE\�GODQLFK REV]DU\�QD�=LHPL�JG]LH�WH�]DüPLHQLD�E\á\E\�ZLGRF]QH�MHG\QLH�Z�SU]\SDGNXJG\E\�]DGDQ\�SR�OL]J�VNRUXS\�=LHPL�IDNW\F]QLH�QDVW�SLá�&HOHP QLQLHMV]HM�SUDF\�MHVW�SU]\JRWRZDQLH�ZáD�QLH�WDNLHJR�SURJUDPXNRPSXWHURZHJR� RUD]� ]DSUH]HQWRZDQLH� JR� Z� IRUPLH� XPR*OLZLDM�FHM� MHJRX*\WNRZDQLH�QD�NRPSXWHUDFK�NRPSDWLELOQ\FK�]�,%0�3&�: ]DNUHV�WHM�SUDF\�SRZLQQD�WH* ZFKRG]Lü������KLVWRU\F]QD�ZHU\ILNDFMDGRNáDGQR�FL Z\NRQDQHJR�SURJUDPX�GRNRQDQD�SRSU]H]�SRUyZQDQLH�Z\OLF]RQ\FKSU]H] QLHJR�GDW�L�F]DVyZ�MDNLHJR� ]DüPLHQLD�6áR�FD�]�KLVWRU\F]Q\PL�]DSLVDPLREVHUZDFML WHJR� ]DüPLHQLD� �QDMOHSLHM� QDVW
SXM�F\FK� MHV]F]H� SU]HG� ����URNLHP���RUD]�����Z\]QDF]HQLH�NLONX�SU]\NáDGRZ\FK�]DüPLH� 6áRQFD�VSU]HG���� URNX�D�WDN*H�REV]DUyZ�QD�=LHPL�Z�NWyU\FK�KLVWRU\F]QH�SRWZLHUG]HQLH�LFK]DREVHUZRZDQLD UHSUH]HQWRZDáRE\�SRV]XNLZDQ\�GRZyG�QD�REUyW�VNRUXS\]LHPVNLHM�: SU]\SDGNX�VXNFHVX�Z�]UHDOL]RZDQLX�FHOX�WHM�SUDF\��RVL�JQL
WH�Z\QLNLSRVLDGDá\E\ ZLHOH�NRU]\VWQ\FK�QDVW
SVWZ��3U]\NáDGRZR�LFK�]QDF]HQLH�QDXNRZHE\áRE\ QD�W\OH�LVWRWQH��*H�PRJá\E\�RQH�GRVWDUF]\ü�GDQ\FK�GOD�SU]\JRWRZDQLDOLF]�FHM VL
 SXEOLNDFML�QDXNRZHM��3URJUDP�Z\NRQDQ\�Z�HIHNFLH�W\FK�EDGD�PyJáE\ WH* ]RVWDü� X*\W\� SU]H]� KLVWRU\ND�� JHRJUDID�� OXE� JHRORJD� GOD]ZHU\ILNRZDQLD IDNWX� ]DLVWQLHQLD� HNVSOR]ML� 8)2� NRáR� 7DSDQXL�� :� NR�FXHZHQWXDOQ\ VXNFHV�Z�]UHDOL]RZDQLX�WHJR�SURJUDPX�XPR*OLZLDáE\�Z�SU]\V]áR�FLUR]ZD*HQLH�SRGM
FLD�SUDF\�GRNWRUVNLHM�QD�SRGREQ\�WHPDW�
/LWHUDWXUD� 3RGáR*H�QDXNRZH�L�KLVWRU\F]QH�GOD�QLQLHMV]HJR�WHPDWX�SU]\WRF]RQH]RVWDáR�Z�SRGUR]G]LDOH�'����QDVW
SXM�FHM�PRQRJUDILL�QDXNRZHM�3DM�N -�� �(NVSOR]MD�8)2�Z�1RZHM�=HODQGLL������$�'��NWyUD�REUyFLáD
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Z 11

=Dá�F]QLN�=��
*G]LH�]QDOH(ü�GDOV]H�PRQRJUDILH�DXWRUD

= KLVWRU\F]Q\FK� SU]\NáDGyZ� ZLDGRPR�� *H� SD�VWZR�� SU]HGVL
ELRUVWZR�� F]\� RVRED� NWyUH� MDNR� MHGQH� ]SLHUZV]\FK Zá�F]� VL
 GR� Z\WZDU]DQLD� GRSLHUR� FR� URG] �F\FK� VL
 XU]�G]H� L� WHFKQRORJLL� ]� UHJXá\� SRWHPXWU]\PXM� VZyM� G\VWDQV� SU]HG� LQQ\PL� L� ZLRG �F� URO
 SU]H]� FDá\� RNUHV� GRPLQRZDQLD� WHM� WHFKQRORJLL� �QS�� SDWU],%0 Z� NRPSXWHUDFK�� 0,&5262)7� Z� RSURJUDPRZDQLX�� ,17(/� Z� PLNURSURFHVRUDFK�� F]\� 0(5&('(6GRPLQXM�F\ SU]HP\Vá� VDPRFKRGRZ\� RG� F]DVyZ� *RWWOLHE
D� 'DLPOHU� L� &DUO
D� %HQ]��� =H� Z]JO 
GyZVHQW\PHQWDOQ\FK L� SDWULRW\F]Q\FK� DXWRU� ZRODáE\� DE\� ]XSHáQLH� QRZH� WHFKQRORJLH�� XU] �G]HQLD�� LGHH� L� WHRULH� ZNWyU\FK Z\SUDFRZ\ZDQLX� RVREL �FLH� XF]HVWQLF]\�� SU]HFKZ\FRQH� ]RVWDá\�� ]UHDOL]RZDQH� L� XJUXQWRZDQH� ZáD �QLHSU]H] NWyUH� ]� SU]HGVL
ELRUVWZ� F]\� RVyE� Z� 3ROVFH�� WDN� DE\� RJURPQH� SU]\V]áH� NRU]\ �FL� Sá\Q�FH� ]� WHJR� W\WXáXVNLHURZDQH PRJá\� ]RVWDü� QD� EXGRZDQLH� GREURE\WX�� ]QDF]HQLD� L� PL 
G]\QDURGRZHJR� DXWRU\WHWX� QDV]HJRSUDFRZLWHJR�L�]GROQHJR�QDURGX�=DMPXM�F VL
 EDGDQLDPL� NWyUH� Z\W\F]DM � NLHUXQNL� SU]\V]áHJR� UR]ZRMX� QDXNL� L� WHFKQLNL� QD� QDV]HMSODQHFLH� D� MHGQRF]H�QLH� ]GDM�F� VRELH� VSUDZ
 ]� XMDZQLRQHJR� SRZ\*HM� ]QDF]HQLD� MDNLH� SRG�*DQLH� Z� W\FKNLHUXQNDFK SRVLDGDáR� E
G]LH� GOD� GDOV]HJR� GREURE\WX� L� UR]ZRMX� GRZROQHJR� NUDMX�� DXWRU� SRSLHUD� ZL 
F� MDN� W\ONRPR*H �Z�PLDU
 SR]RVWDM�F\FK�Z� MHJR� G\VSR]\FML� �URGNyZ�� MX* REHFQH�Zá�F]DQLH� VL
 KREE\VWyZ��Z\QDOD]FyZ�PDMVWHUNRZLF]yZ� LQ*\QLHUyZ� L� QDXNRZFyZ� ]�3ROVNL� GR� WHM�ZáD �QLH� URG]�FHM� VL
 SUREOHPDW\NL��:� UDPDFK� WHJRSRSLHUDQLD SRGM�á� RQ� DPELWQ\� SODQ� ]DRSDWU]HQLD� ELEOLRWHN� NOXF]RZ\FK� Z� 3ROVFH� Z� QLHRGSáDWQH� HJ]HPSODU]HVZRLFK SROVNRM
]\F]Q\FK� PRQRJUDILL�� WDN� DE\� URGDF\� QLH� SR]EDZLHQL� E\OL� V]DQV\� QD� PR *OLZH� QDMZF]H�QLHMV]H]DSR]QDZDQLH VL
 ]� DNWXDOQ\P� SRVW
SHP� EDGD� L� UR]ZRMHP� V\WXDFML� Z� WHM� DZDQJDUGRZHM� G\VF\SOLQLH�� 3ODQWHQ ZGUD*Q\� MHVW� V\VWHPDW\F]QLH� RG�SRF] �WNX� ����� URNX��%LEOLRWHNL� NOXF]RZH�� NWyU\P�]DSURSRQRZDQR�Z\VáDQRWH NRSLH��WR���D��%LEOLRWHNL�JáyZQH�ZV]\VWNLFK�XF]HOQL�Z\ *V]\FK�]�WHUHQX�3ROVNL��V]F]HJyOQLH�W\FK�XF]HOQL��NWyU\FKVSHFMDOL]DFMD SRNU\ZD� VL
 ]� XU]�G]HQLDPL� L� LGHDPL� EDGDQ\PL� SU]H]� DXWRUD�� W�M�� 3ROLWHFKQLN�� 8QLZHUV\WHWyZ�$NDGHPLL 5ROQLF]\FK� L� $NDGHPLL� 0HG\F]Q\FK��� �E�� :V]\VWNLH� ELEOLRWHNL� ZRMHZyG]NLH� Z� 3ROVFH�� �F�� %LEOLRWHNLPLHMVNLH PLDVW� QLHZRMHZyG]NLFK�SRZ\ *HM����� W\VL
F\�PLHV]ND�FyZ�� �G��%LEOLRWHNL�ZV]\VWNLFK�]QDQ\FK�DXWRURZLLQVW\WXWyZ EDGDZF]\FK� ]DMPXM�F\FK� VL
 ]DDZDQVRZDQ\PL� XU]�G]HQLDPL� PDJQHW\F]Q\PL�� �H�� %LEOLRWHNL]DNáDGRZH ]QDQ\FK� DXWRURZL� ]DNáDGyZ� Z� 3ROVFH� EXGXM �F\FK� PDJQHW\F]QH� XU]�G]HQLD� QDS
GRZH�HQHUJHW\F]QH�OXE�UDGLR�WHOH�NRPXQLNDF\MQH�1D GRGDWHN� GR� SRZ\*V]HJR�� DXWRU� ]DRSDWUXMH� WH * Z� QLHRGSáDWQH� HJ]HPSODU]H� VZRLFK� PRQRJUDILLZV]\VWNLH�ELEOLRWHNL�SXEOLF]QH�NWyUH�]ZUyFLá\�VL 
 GR�QLHJR�Z�WHM�VSUDZLH�&]\WHOQLF\ ]DLQWHUHVRZDQL� Z� SU]HGPLRFLH� EDGD � DXWRUD� SRZLQQL� ZL
F� V]XNDü� GDOV]\FK� MHJR� SXEOLNDFMLZ NDWDORJDFK� L� ]ELRUDFK� SRZ\*V]\FK� ELEOLRWHN�� 2F]\ZL �FLH� ZLDGRPR�� *H� FKRFLD* DXWRU� XGRVW
SQLD� VZRMHRSUDFRZDQLD FDáNRZLFLH� QLHRGSáDWQLH�� QLNRJR� MHGQDN� QLH� PR *H� RQ� ]PXVLü� GR� ]DDNFHSWRZDQLD� VZRLFK� GDUyZ�6W�G PR*H� VL
 ]GDU]\ü�� *H�PLPR� MHJR� XVLOQ\FK� VWDUD � Z� GDQHM� ELEOLRWHFH� EUDNRZDáR� E 
G]LH� SU]\QDOH*QHM� WDPPRQRJUDILL�&L ]�F]\WHOQLNyZ��NWyU]\�]HFKFLHOLE\�GRNáDGQLH�VSUDZG]Lü�NWyU\P�ELEOLRWHNRP�DXWRU�Z\VáDá�SRV]F]HJyOQHPRQRJUDILH� NOXF]�GR� LFK�]ORNDOL]RZDQLD�]QDMG � RQL�QD�Z\ND]LH�F]áRQNyZ�W]Z���+RQRURZHJR�.OXEX�3URPRWRUyZ0DJQRNUDIWX� �� +.30� �W�M�� ]HVWDZLHQLX� LQVW\WXFML� L� LQG\ZLGXDOQ\FK� RVyE�� NWyUH� SU]\F]\QLDM � VL
 GRSRSXODU\]RZDQLD LGHL� PDJQRNUDIWX� RUD]� NRQFHSWyZ� ]� W\P� VWDWNLHP� ]ZL �]DQ\FK��� :\ND]� F]áRQNyZ� WHJR� NOXEX]Z\NOH�Z\V\áDQ\�MHVW�ZUD]�]�PRQRJUDILDPL�DXWRUD�D�WDN *H�XGRVW
SQLDQ\�QD�*\F]HQLH�3RQLHZD* DXWRU�QLHXVWDQQLH�XGRVNRQDOD� L�DNWXDOL]XMH�VZRMH�PRQRJUDILH��Z�SU]\SDGNX�GRVW 
SQR�FL�NLONXLFK HJ]HPSODU]\� ]DOHFD� RQ� ]DSR]QDQLH� VL 
 ]� RSUDFRZDQLHP�Z\GUXNRZDQ\P�QDMSy (QLHM� �GDWD�Z\GUXNX� ]DZV]HSRGDQD�MHVW�QD�LFK�VWURQLH�W\WXáRZHM��: X]XSHáQLHQLX� SRZ\*V]\FK� LQIRUPDFML� ZDUWR� WX� WH * GRGDü�� *H� DF]NROZLHN�ZV]\VWNLH� SXEOLNDFMH� DXWRUDGRW\F]� ]DDZDQVRZDQ\FK�XU]�G]H� NRPXQLNDF\MQ\FK��QDS
GRZ\FK�L� á�F]QR�FLRZ\FK���Z�LFK�WHPDW\FH�Z\Uy *QLüVL
 MHGQDN� GDMH� NLOND� RGG]LHOQ\FK� VSHFMDOL]DFML� NWyU\P�SR �ZL
FRQH� ]RVWDá\� RGU
EQH� VHULH�PRQRJUDILL�� 6HULH� WHV� MDN� QDVW
SXMH� �SRUyZQDM� SRQL*V]\�Z\ND]� ]� OLVW� W\WXáyZ� RVWDWQLR� Z\GDQ\FK� PRQRJUDILL� ]DZDUW � Z� UR]G]LDOH1�� >�@ 7HRULD�0DJQRNUDIWX� �PRQRJUDILH�]� WHM� VHULL� V � QDMZD*QLHMV]\PL� SXEOLNDFMDPL� RSLVXM �F\PL��V]F]HJyá\WHFKQLF]QH PDJQRNUDIWX�� XU]�G]HQLD� SRNUHZQH� WHPX� VWDWNRZL�� RUD]� WHRULH� X� SRGVWDZ� MHJR� ]DVDG\� G]LDáDQLD� LLQGXNRZDQ\FK�]MDZLVN��>�@�.RPRUD�2VF\ODF\MQD��RSLVXMH�JáyZQLH�S 
GQLN�PDJQRNUDIWX�L�8)2��
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>�@ 8SURZDG]HQLD� QD� SRNáDG� 8)2�� SU]HGPLRW\�� FHOH�� QDVW 
SVWZD�� WHFKQLND�� LGHQW\ILNRZDQLH�� EDGDQLD�SU]HFLZG]LDáDQLH�>�@�/�GRZLVND�ZHKLNXáyZ�PDJQRNUDIWR�SRGREQ\FK��W�M��PDJQRNUDIWyZ�L�8)2��>�@�0LHMVFD�HNVSOR]ML�ZHKLNXáyZ�PDJQRNUDIWR�SRGREQ\FK��7DSDQXL��7XQJXVND��LWS���>�@�7HOHNLQH]D��QDS
G�WHOHNLQHW\F]Q\�L�VLáRZQLH�WHOHNLQHW\F]QH�>�@ 7HOHSDWLD�� á�F]QR�ü� WHOHSDW\F]QD� �QS�� WHOHSDW\F]QH� VWDFMH� QDGDZF]R�RGELRUF]H�� 75,��� Z\NU\ZDQLH�EDGDQLH�L�Z\NRU]\VW\ZDQLH�IDO�WHOHSDW\F]Q\FK�>�@ .RQFHSW� 'LSRODUQHM� *UDZLWDFML� L� MHJR� Uy *QH� LPSOLNDFMH� �Zá�F]DM�F� Z\ZRG]�F� VL
 ]� QLHJR� ILOR]RIL
]ZDQ� �WRWDOL]P���>�@ 0�GUR�ü� OXGRZD� �SU]\VáRZLD�� OHJHQG\��ZLHU]HQLD��SU]HV �G\� LWS��� RUD]� MHM�SRNUHZLH�VWZD�]�]DVDGDPLWRWDOL]PX�L�.RQFHSWHP�'LSRODUQHM�*UDZLWDFML�= ND*GHM� ]� W\FK� VHULL� Z� RNUH�ORQ\P� F]DVLH� XSRZV]HFKQLDQD� MHVW� MHG\QLH� QDMDNWXDOQLHMV]D� �RVWDWQLR�Z\GDQD��PRQRJUDILD��:\ND]�W\WXáyZ�QDMDNWXDOQLHMV]\FK�REHFQLH�PRQRJUDILL�SU]\WRF]RQR�Z�UR]G]LDOH�1�
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=Dá�F]QLN�=��
,1'(.6

: FHOX� XáDWZLHQLD� F]\WHOQLNRP� RGQDOH]LHQLH� IUDJPHQWyZ� WHNVWX� RGQRV]�F\FK� VL
 GR� WHUPLQRORJLLG\VNXWRZDQHM� VWRVRZDQHM�� OXE� QRZR�ZSURZDG]RQHM� Z� WUH�FL� QLQLHMV]HM� PRQRJUDILL� >���@�� WDNLHM� MDN� QD]ZLVND�QD]Z\� Z\UD*HQLD� QDXNRZR�WHFKQLF]QH�� LWS��� SRQL*V]\� LQGHNV� ]HVWDZLD� DOIDEHW\F]QLH� X*\W� WX� WHUPLQRORJL
Z\V]F]HJyOQLDM�F GOD�QLHM�QXPHU\�RGSRZLHGQLFK�SRGUR]G]LDáyZ� OXE� UR]G]LDáyZ�Z�REU
ELH�NWyU\FK�QDVW
SXMH� MHMX*\FLH� 3RGUR]G]LDá�OXE�UR]G]LDá�]�ZLRG�F\P�RPyZLHQLHP�GDQHM�WHUPLQRORJLL��W�M��QDMV]HUV]\P��GHILQLXM�F\P��OXE]DRSDWU]RQ\P�Z�LVWRWQH�GDQH���QS��DGUHV�F]\�ZVSyáU]
GQH��SU]\WRF]RQR�QD�SRF]�WNX�Z\V]F]HJyOQLHQLD��1LQLHMV]\LQGHNV SRPLMD�QD]ZLVND�DXWRUyZ�RUD]� WHUPLQRORJL
 QDXNRZ� X*\W� Z� W\WXáDFK� L� WUH�FL� SXEOLNDFML� F\WRZDQ\FK�ZPRQRJUDILL >���@�� :� RGQLHVLHQLX� GR� WHUPLQRORJLL� X*\ZDQHM� V]F]HJyOQLH� F]
VWR�� WDNLHM� MDN� PDJQRNUDIW�� 8)2�7DSDQXL� LWS���SU]\WRF]RQR�MHG\QLH�SRGUR]G]LDá\�OXE�UR]G]LDá\�]DZLHUDM�FH�V]F]HJyOQLH�LVWRWQH�GDQH�QD�MHM�WHPDW�
=�����,QGHNV�QD]ZLVN�L�SVHXGRQLPyZ�LQG\ZLGXDOQ\FK�RVyE�RUD]�SRV]F]HJyOQ\FK�LVWRW�UR]XPQ\FK

$FKLOOHV��SRVLDGDF]�]EURL�ERJyZ� *���0DUFHOOLQ�$*1$1*$��SRV]XNLZDF]�0NROH�0EHPEH�� &���$WKROO�$1'(5621��SURIHVRU�DQWURSRORJLL� &�-LP�$1'(5721��SROLW\N��SU]\ZyGFD�SDUWLL��$OOLDQFH�� &���$�9��$5.+,329��EDGDF]�NUDWHUX�QD�8NUDLQLH� .$XVVR��8)2QDXWD� +���%DVKDU��8)2�FRQWDFWHH� +���+HUULHV�%($77,(��EDGDF]�M
]\ND�PDRU\VNLHJR� &�-HDQ�%DSWLVWH�%,27��XGRZRGQLá�LVWQLHQLH�PHWHRU\WyZ� +�1LHOV�%2+5��RSUDFRZDá�EXGRZ
 DWRPX� *�������$OODQ�&+,772&.��]QDZFD�OHJHQG\�R�7DSDQXL� $��&�'LDQH�&+,772&.���*RQD�$OODQ
D��VIRWRJUDIRZDáD�WRUQDGR� &���&�����,��U\V��&��5LFKDUG�&22.��EDGDF]�GROLQ\�7DSDQXL� &�*UDKDP�'$9,(��ZRNDOL]DFMD�IDO�UDGLRZ\FK� &���$VKOH\�$��'$9<��]QDZFD�OHJHQG�PDRU\VNLFK� &�/RXLV�'H%52*/,(��RGNU\ZFD�V\PHWU\F]QR�FL�QDWXU\� *�����+RPHU�+��'8%6��RSLVXM�F\�]DüPLHQLD�VáR�FD� '���'*\QJLV�+DQ���*HQJLV�.KDQ��Vá\QQ\�ZáDGFD�PRQJROVNL� '�����'�,UHQHXV]�+85,-��EDGDF]�8)2��SURZDG]�F\�NOXE� +���$OEHUW�(,167(,1��IL]\N���Vá\QQ\�]H�VZ\FK�RSLQLL� *�����0XVWDID�(5*,/��]QDZFD�IRONORUX�F\SU\MVNLHJR� '�-RKDQQHV�),(%$*��EDGDF]�NDPLHQL�FHUDPLF]Q\FK� &����5XVVHOO�)5$1&(��PLHV]NDQLHF�RNROLF�7DSDQXL� =�*HQLH��QDGSU]\URG]RQD�SL
NQR�ü� *�����*HUZD]\���*HUYDVH�RI�&DQWHUEXU\��NURQLNDU]� '�����+��U\V��'�'DQLHOD�*,25'$12��RWU]\PDáD�SLUDPLG
 RG�8I2� &���*���������0.HQ�*2/'),1&+��SRVLDGDF]�RGáDPND�8)2� &����U\V��&��-DFN�%��+$5781*��LQWHUSUHWDWRU�]DSLVX�*HUZD]HJR� '���+HOHQD�+$66��QDXF]\FLHOND�/2�Z�0LOLF]X� '�+HOHQD���*RQD�&RQVWDQWLXV
D��RGEXGRZDáD�6DODPLV� '�)HUGLQDQG�+(//(5��]QDOD]FD�NDPLHQL�]�5HQX� &������.0DUN�+(//,(5��V\Q�5H[
D� +5H[�+(//,(5��ZáD�FLFLHO�NUDWHUX�7DSDQXL� &���&�����,��=�+HUDNOHV�+HUNXOHV��VWDUR*\WQ\�ROEU]\P� &���+LQH�QXL�R�7H�3R��JLJDQWND�V\PEROL]XM�FD��PLHUü� &���&�����)�5LFKDUG�+2/'$:$<��RGNU\ZFD������OHWQLHJR�V]F]XUD� )�-RKQ�7��+2//2:$<��RGNU\ZFD�]PLDQ\�NOLPDWX�1=� '���$��&��,1/(6=<1�1�,��]�1LHS\��REVHUZDWRU�WXQJXVNLHJR�8)2� ,-�:���SRZWDU]DOQQLH�XSURZDG]DQ\�SU]H]�8)2� +�����,&KULV�.,5.0$1��EDGDF]�NUDWHUX�7DSDQXL� &���&�����,/\GLD�.2+//(33(/��GHPHQWXM�FD��RJLH� QD�NVL
*\FX�� '���$OHNVDQGHU�.26=$/,1��RGNU\ZFD�O�GRZLVND�8)2� +���
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:HUQHU�.5233���:HNURPD��Z\QDOD]FD�F]XMQLND�WHOHSDW�� *�������.XEODL�+DQ���.KXELODL�.KDQ��ZQXN�'*\QJLV�+DQD� '�����'�/HRQLG�$OHNVLHMHZLF]�.8/,*��RGNU\ZFD�WXQJXVNLHM� $-RFN�/$,1*��REVHUZDWRUND�WDOHSRUWDF\MQ\FK�8)2QDXWyZ� +���/HH�.RQJ�)DK��RSRZLDGDM�FD�OHJHQG
 R�SRWRSLH� '�5REHUW�/(�1,$.,(:,&=��EDGDF]�WXQHOL�8)2� +���.HQ�/,77/(��WZyUFD�JD]RZHJR�Z\MD�QLHQLD�7DSDQXL� (�*X\�GH�/86,*1$1��REGDURZDQ\�&\SUHP� '�7KRPDV�0$17(//��RILDUD�SDQFHU]D�LQGXNF\MQHJR�8)2� *�����+���0DXL��SLHUZV]\�]�JLJDQWyZ�QRZR]HODQG]NLFK� $��&�����)�.HQQHWK�&��0F&8//2&+��NU\W\NXM�F\�RGEá\VNL�HNVSOR]ML� '���(OOLH�0F08575,(��X]GURZLFLHOND�QRZR]HODQG]ND� &���0HQGHOHMHZ��WZyUFD�8NáDGX�2NUHVRZHJR�3LHUZLDVWNyZ� *��*���*�������U\V��*�0LGDV��]DPLHQLDá�Z�]áRWR�ZV]\VWNR�F]HJR�VL
 GRWNQ�á� %�5H[�	�-DQHW�0,/1(��IDUPHU]\���]QDOD]F\�O�GRZLVND�8)2� +���0RNRPRNR��EyJ�FKRURE\�SRSURPLHQQHM� &�1DSROHRQ��DGUHVDW�SU]HPyZLHQLD�EXUPLVWU]D�:URFáDZLD� '���1RH��EXGRZQLF]\�DUNL� '���)�1RVERFDM��UDSRUWXM�FD�XSURZDG]HQLH�QD�8)2� *���+���%�*��2
1(,/��]QDOD]FD�PDQXFD�VSDORQHM�SU]H]�8)2� &����2JUH��V]NDUDGQD�LVWRWD�QDGSU]\URG]RQD� '�5LFKDUG�:LOOLDP�3($56(��EXGRZQLF]\�VDPRORWX� &���3HUL�5HLV��SRVLDGDF]�VWDUR*\WQ\FK�PDS��ZLDWD� '�3LHG�3LSHU�RI�+DPHOLQ��V]F]XURáDS�L�XSURZDG]LFLHO�G]LHFL� +���6DOO\�	�1HLO�3,.(��REVHUZDWRU]\�WHOHNLQHW\F]Q\FK�8)2� +���)UDQFLVFR�3,=$55$��]GRE\ZFD�LPSHULXP�,QNyZ� '�$ODQ�3/$1.��RGNU\ZFD�WXQHOX�8)2�Z�)LRUGODQG� +�5REHUW�322/��SODQWDWRU�ODVyZ�Z�1=� ,$QWRQL�323,.��SRVLDGDF]�NDZDáND�VNRUXS\�8)2� +���5�6���0DRU\VNL�SV\FKRNLQHW\N� ,5RVV�5,7&+,(��]QDOD]FD�Z
JOD�ZDUVWZRZHJR� +���$QQD�5226(9(/7��DUFKHRORJ� &���:LWROG�586(.��XSURZDG]RQ\�QD�ZHKLNXá�8)2� +���(UQHVW�587+(5)25'��WZyUFD�M�GURZHJR�PRGHOX�DWRPX� &�����*�������*�������5\V]DUG�/ZLH�6HUFH��]GRE\ZFD�&\SUX� '�+HLQULFK�6&+/,(0$11��]QDOD]FD�7URL�Z������URNX� +�����.$[HO�,�0��6.<%$��HNVSHU\PHQWXM�F\�]��HQHUJL� SLUDPLG�� *�����/RXLVH�60,7+��REVHUZDWRUND�SU]\VSLHV]HQLD�F]DVX� +���7DPDDWHD��Z]QLHFLFLHO�RJQL�MDNLH�VSDOLá\�1=� $��&���&���&�����&����&����(�7DPDX��PLW\F]Q\�NDSLWDQ�ZHKLNXáX�8)2� $��&��7HXFHU���V\Q�7HODPRQ
D��]DáR*\FLHO�6DODPLV� '�7V
DL�<XDQ�7LQJ��RGQRWRZDá�UXFK�QLHERVNáRQX�SR������U�� '�'U�-���%RE��9DONHQEXUJ��EDGDF]�PLWRORJLL�:DLWDKD� )�/RXLV�1LFRODV�9$848(/,1��FKHPLN�IUDQFXVNL� *�����-XOLXV]�9(51(��SLVDU]�IXWXU\VW\F]Q\� +���5\V]DUG�:$*1(5��NRPSR]\WRU�RSHU\� )�.DUO�:$/.(5��IDUPHU�VSR*\WNRZXM�F\�SRZDORQH�WRWDUD� '�0DU\�:$/.(5��SLV]�FD�R�QLH]GURZR�FL�7DSDQXL� &���5LFKDUG�:,//,$06��UDSRUWXM�F\�VWDQ�]DZLHV]RQHJR�ILOPX� +���:LQFHQW\���:LFHN��]QDZFD�IRONORUX�VWDURSROVNLHJR� +�����+�����+���,-RKQ�:��:5$**(��REVHUZDWRU�QLHZLG]LDOQHJR�8)2� +�����&����0DF�;���REVHUZDWRU�VWDQX�]DZLHV]RQHJR�ILOPX� +���1HWLFH�<,/',=��SURIHVRU�KXPDQLVW\NL� '�
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Z 15

(VNLPRVL &�����'�(XURSHMF]\F\ )���&���&�����,��/*LJDQFL��ZLHONROXG]L� &�����&�����$��/.UDVQROXGNL��VNU]DW\��IDLULHV���VNDUELNL��]PRU\��LWS� +�����+�����+�/XG]LH�]�PJá\��0LVW�SHRSOH� +�0DRU\VL��0DRUL� $0RULRUL��SOHPL
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áR��ZLDWHP� $��&���U\V��$�5DNLXUD��3áRQ�FH�1LHER� $
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=�����,QGHNV�]ZLHU]�W�L�UR�OLQ

EURDG�OHDI�OXE�FRUQDFHD��NU]HZ� &����FLV��GU]HZR� '�IDQWDLO��PDá\�SWDV]HN���ZDFKODU]\N� )���&���JRá�E�LH &���NDNDSR��RJURPQD�QRFQD�SDSXJD�QD]LHPQD� &�����$NDSXVWD��ROEU]\PLD� &���NLZL��QRFQ\�SWDN���V\PERO�1RZR]HODQGF]\NyZ� &�����$��&���NXPDUD��]ZDQH�WH* �VáRGNLPL�]LHPQLDNDPL�� )���&����'�PDQXFD��NU]HZ\�]QDQH�Z�1=�]�ZDUWR�FL�OHF]QLF]\FK� &����PNROH�PEHPEH��SRWZyU� &���PRD��ROEU]\PL�SWDN�]�1RZHM�=HODQGLL� $� %��&��&���&���&���&���&�����)���'���*��� ,��.�/QHVVLH��SRWZyU� &���SLQJZLQ�FHVDUVNL &�����'�VPRN��GUDJRQ� '���*���������+���VRVQD�PDFKDM�FD�JDá
]L� ,WRWDUD��V]ODFKHWQH�GU]HZR�R�F]HUZRQ\P�GUHZQLH� $��&���&���&���'���U\V��&���=�WXDWDUD��MDV]F]XU� $��&�����&�����*���,��.WXVVRFN��WUDZD� $��&���&�����&����U\V��&�ZHWD��RZDG� &���]LHPQLDNL )�
=�����,QGHNV�WHUPLQRORJLL�VSHFMDOLVW\F]QHM

DLGV '�DOXPLQLXP &����*�������+�����,��.��U\V��&��DQLHOVNLH�ZáRV\ *�����U\V�+�DQW\JUDZLWDFMD *�������*���EDQN�P\�OL *�������EDWHULD�WHOHNLQHW\F]QD *�������*�������E�EHO��QS��SUy*QLRZ\� &������*�����*�����.EHDPLQJ�XS��SURPLH� SRGQRV]�F\� *�������*���+�E
NDUW��EDVWDUG� +���ELDáNR +�����U\V��+�ELHJXQ\��ELHJXQRZR�ü��SRODUQR�ü��PDJQHVyZ�L�S
GQLNyZ� *�������&�����'���U\V��+�EXOGR*HU $��%��&���&�����(���,
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]\N� *�������*�������G(ZL
NL�PDJQHW\F]QH��R�V]\ENR�FL��ZLDWáD� -���+�HIHNW�0DJQXVD *���HIHNW�WHOHNLQHW\F]Q\ *�������&������*���HIHNW�]GXEORZDQLD�F]DVX *���&���HQHUJLD *���� *���$��&��&���&�����&�����&�����&����)���'���'��(����)HQHUJLD�SLUDPLG\ *�������*�������*�������HQHUJLD�VWDUWX *�����*���HQWURSLD *�����IDOD�UDGLRZD�HOHNWURPDJQHW\F]QD &���IDOD�WHOHSDW\F]QD *�������*�����IXQJ�VKXL *�������*���������'�JDá�(��PDFKDM�FD� ,JHQHUDWRU�XF]Xü *�������JUDZLWDFMD *�������'���(���)���*���������*�������+���JU\SD��IOX� &�����&��+�����-���.��U\V��&��KDáDV��QS��WHOHSDW\F]Q\� '���*�������&���KLSQR]D��KLSQRW\]RZDQLH *���������*�����*�������*�����*���+�����+�����,LPSOR]MD &����&����*���-���U\V��&�LQWHUIHUHQFMD�L�LQWHUIHURPHWHU &�����*�������*���������*���������U\V��*��MDMNR�D *�������+�����U\V��+�MDU]HQLH�SRFKáDQLDQLD *�������*���MDU]HQLH�Z\G]LHODQLD *�����. �ZVSyáF]\QQLN��NURWQR�FL�� *�� *����� +��� +����� U\V�� *��� +��� +��� +��� +���+��NDPLHQLH�FHUDPLF]QH��FKLQD�VWRQHV� &������&������U\V��$���&��NDPLHQQH�PXU\�]�.DLPDQDZD +�NDPLH� ILOR]RILF]Q\ *�����NDPLND]H��ERVNL�ZLDWU� '�NDSVXáD�GZXNRPRURZD *�� *�������*��*�����*�����*���+�����-���U\V��*���*���*��+���+�NDUPD *���������*�NLHáEDVD��VDODPLV�� '�NRPRUD�RVF\ODF\MQD '�� $��%��'���*��*���*�����*�����*�������*���*��+���,��U\V��+�NRPSOHNV�NXOLVW\��PDJQRNUDIWyZ�L�8)2� U\V��*���+���+�.RQFHSW 'LSRODUQHM�*UDZLWDFML *�� *����� *������� *������� *��������� *����� *��+�����+�����+���NU
JL�]ER*RZH��O�GRZLVND�8)2� *�����+�����,��U\V��+����+��NU]HP $� &��� &������ &������ )��� &���� *������� *��� +����� +����..VL
*\F '�����$��&���'�NXOD��ZLDWáD &�����,NZDUF &���&����&������)���*�����



Z 18
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NV]HJR�RSRUX *�����PDJQHWRUHIOHNV\MQR�ü *���+���PDJQRNUDIW *��U\V��*��*�PDJQRNUDIW�ZHKLNXá�F]WHURS
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FLRZH *�������
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=Dá�F]QLN�=� GR�PRQRJUDILL�>���@�
1LHRGSáDWQD�0DSD�1RZHM�=HODQGLL

: WUH�FL� QLQLHMV]HM� PRQRJUDILL� DXWRU� ZLHORNURWQLH� RGZRáXMH� VL 
 GR� QDMUy*QLHMV]\FK� PLHMVF� L� QD]ZJHRJUDILF]Q\FK 1RZHM�=HODQGLL��:V]DN *H�1RZD�=HODQGLD� MHVW�NUDMHP�Z�NWyU\P�DXWRU�PLHV]NDá�SU]H]�VSRU �F]
�ü RSLV\ZDQ\FK� Z� WHM� PRQRJUDILL� EDGD ��� QS�� O�GRZLVN� 8)2� ]� SRGUR]G]LDáX� +����� D� WDN *H� NUDMHP� ZNWyU\P ]QDMGXMH� VL
 RSLV\ZDQ\�Z� SRGUR]G]LDOH�&�� RJURPQ\� NUDWHU�7DSDQXL�Z� NWyU\P�HNVSORGRZDáR�8)2�'ODWHJR WH*�� MH�OL� NWR� SRGF]DV� F]\WDQLD� WHM� PRQRJUDILL� ]HFKFLDáE\� SR]QDü� JG]LH� GRNáDGQLH� Z� 1RZHM=HODQGLL ]QDMGXM� VL
 ORNDFMH� MDNLH�Z�QLHM� V� Z\PLHQLDQH��ZyZF]DV� X *\WHF]Q\P�]DSHZQH�E\áRE\�ZLHG]LHü�*H Z� 1RZHM� =HODQGLL� LVWQLHM� VSHFMDOQH� LQVW\WXFMH� NWyUH� Z� FHOX� SURPRZDQLD� WXU\VW\NL� QLHRGSáDWQLHXSRZV]HFKQLDM� PDS\� L� IROGHU\� WXU\VW\F]QH� WHJR� NUDMX�� 1D� PDSDFK� W\FK� ]D]Z\F]DM� SR]D]QDF]DQH� V �SRáR*HQLD QLHPDO� ZV]\VWNLFK� PLHMVFRZR �FL� L� QD]Z� Z\PLHQLDQ\FK� Z� QLQLHMV]HM� PRQRJUDILL�� :V]\VWNR� ZL 
FFR NRQLHF]QH DE\� RG� QLFK� X]\VNDü� WDN � PDS
 OXE� IROGHU\�� WR� SR� DQJLHOVNX� QDSLVDü� GR� W\FK� LQVW\WXFMLRGSRZLHGQL OLVW� ]� SUR�E� R� LFK� SU]\VáDQLH�� 3U]\NáDGRZD� WUH �ü� WDNLHJR� OLVWX�� ]DDGUHVRZDQHJR� GR� �1HZ=HDODQG 7RXULVP� %RDUG��� F]\OL� GR� QDMEDUG]LHM� FHQWUDOQHM� WHJR� W\SX� LQVW\WXFML� Z� 1RZHM� =HODQGLL�SU]\WRF]RQR SRG� OLQL� FL�Já� QLQLHMV]HJR� ]Dá�F]QLND�� 1DWXUDOQLH� Z� SU]\NáDG]LH� W\P� Z� SR]D]QDF]DQ\FKPLHMVFDFK ]DPLDVW� ]DZDUWHJR� WDP� Z\NURSNRZDQLD� SRZSLV\ZDü� QDOH *DáRE\� RGSRZLHGQLH� GDQH�� QS�� ZPLHMVFX � SRGDü� VZRMH� QD]ZLVNR� L� DGUHV� SRG� NWyU\� PDSD� RZD� SRZLQQD� ]RVWDü� Z\VáDQD�� Z� PLHMVFXQDJáyZND R]QDF]RQ\P� ���� ZSLVDü� DNWXDOQ � GDW
�� QS�� ��������� ]D� QD� NR�FX�� Z�PLHMVFX� R]QDF]RQ\P�aaaOLVW WHQ�QDOH*DáRE\� U
F]QLH�SRGSLVDü��2F]\ZL �FLH��DE\�SU]\SDGNLHP�QLH�Z\V\áDü� GR� WHM� VDPHM� LVW\WXFML�ZLHOXOLVWyZ R LGHQW\F]Q\P� EU]PLHQLX�� ND *GD� ]� Z\V\áDM�F\FK� WDNL� OLVW� RVyE� SRZLQQD� SRGDQ\� SRQL *HM� SU]\NáDGVWDUDü�VL
 QLHFR�SU]HURELü�L�GRVWRVRZDü�GR�ZáDVQ\FK�RNROLF]QR �FL�: SU]\SDGNX� JG\E\� NWR� IDNW\F]QLH� RWU]\PDá� RZ� PDS
�� ZyZF]DV� QDOH*\� SDPL
WDü� DE\SU]\SDGNLHP Z� VW\OX� W\SRZR� SROVNLP� QDW\FKPLDVW� QLH� ]DSRPQLHü� R� MHM� GRVWDUF]\FLHODFK�� D� MDN� WR� MHVW� QD�ZLHFLH Z ]Z\F]DMX� QDW\FKPLDVW� SRG]L 
NRZDü� ]D� MHM� SU]\VáDQLH�� :� FHOX� RZHJR� SRG]L 
NRZDQLDZ\VWDUF]\áRE\ Z\VáDü� NUyFLXWNL� OLVW� NWyUHJR� FDá\� QDJáyZHN� L� ]DNR �F]HQLH� PRJá\E\� E\ü� LGHQW\F]QH� MDN� ZSU]\NáDG]LH SRQL*HM�� ]D� SRPL
G]\�VáRZDPL�'HDU���IDLWKIXOO\�PRJáRE\�E\ü�]DZDUWH�QS�� FR � Z� URG]DMX�� �'HDU6LU�0DGDP� 7KDQN� \RX� IRU� IXUQLVKLQJ�PH�ZLWK� D� IUHH�PDS� RI�1HZ�=HDODQG� �DQG� HQFORVXUHV��� 7KH�PDS� LVYHU\ LQWHUHVWLQJ� DQG� ,� DP� SOHDVHG� WR� VKDUH� LW� ZLWK� P\� IULHQGV� ZKRP� DUH� DOVR� LQWHUHVWHG� LQ� YLVLWLQJ� \RXUFRXQWU\� :H� GR� KRSH� WKDW� VRRQ�ZH�PD\�EH�DEOH� WR� VHH� IRU�RXUVHOYHV�DOO� WKHVH�ZRQGHUV� RI� \RXU� EHDXWLIXOODQG��<RXUV�IDLWKIXOO\���2SLV\ZDQD PDSD� GRNáDGQLH� XMDZQLD� JG]LH� yZ� 7DSDQXL� NUDWHU� MHVW� SRáR *RQ\� QD� ]DU\VLH� 1RZHM=HODQGLL� RUD]� MDN� GR� QLHJR� GRWU]Hü� GURJDPL� JG\E\� SU]\V]áD� NRPX � NX� WHPX� RFKRWD�� ÏZ� NUDWHU]ORNDOL]RZDQ\ MHVW� ZV]DN*H� EDUG]R� EOLVNR� ZLGRF]QHJR� QD� WHM�PDSLH� QLHZLHONLHJR�PLDVWHF]ND� QD]\ZDQHJR7DSDQXL� 7R� ZáD�QLH� NRáR� WHJR� PLDVWHF]ND� Z� ����� URNX� HNVSORGRZDáR� F\JDUR� ]áR *RQH� ]� FR� QDMPQLHMVLHGPLX 8)2� W\SX� .��� Z\ZRáXM�F� QLH]Z\NOH� GRQLRVáH� ]QLV]F]HQLD� QD� FDáHM� QDV]HM� SODQHFLH� �� WDN� MDN� WRRSLVXMH�UR]G]LDá�&�2WR ZL
F� SU]\NáDG� OLVWX� SURV]�FHJR� R� SU]\VáDQLH� QLHRGSáDWQHM� PDS\�1RZHM� =HODQGLL� RUD]� IROGHUyZWXU\VW\F]Q\FK���������������������������������������������������1HZ�=HDODQG�7RXULVP�%RDUG3�2��%R[�����:HOOLQJWRQ��1HZ�=HDODQG�7HO�������������������)D[������������������(�PDLO��:::�KWWS���ZZZ�Q]WE�JRYW�Q]
5H��)UHH�PDS�RI�1HZ�=HDODQG�ZKLFK�VKRZV�ERWK�,VODQGV�DQG�WKH�ORFDWLRQ�RI�7DSDQXL�WRZQVKLS
'HDU�6LU�0DGDP�, ZDV�SULYLOHJHG� WR�UHDG�RQH�RI� WKH�VFLHQWLILF�PRQRJUDSKV�E\�'U�-DQ�3DM �N�� IRUPHU�6HQLRU�/HFWXUHUDW WKH� 2WDJR� 8QLYHUVLW\�� $PRQJVW� PDQ\� RWKHUV� WRSLFV�� WKLV� WUHDWLVH� DOVR� H[SODLQHG� D� SRVVLEOH� RULJLQ� DQGPDMRU IHDWXUHV�RI� WKH�7DSDQXL�&UDWHU� ��DQ� LQWHUHVWLQJ� ODQG� IRUPDWLRQ� ORFDWHG�QHDU� WKH� WRZQVKLS�RI�7DSDQXLLQ 1HZ� =HDODQG�� ZKLFK� LV� GHVFULEHG� LQ� PDQ\�0DRUL� OHJHQGV� RQ� WKH� VR�FDOOHG� �)LUHV� RI� 7DPDDWHD��� ,� DP
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YHU\ LQWHUHVWHG� WR� OHDUQ� PRUH� GHWDLOV� RQ� WKLV� FUDWHU�� LQFOXGLQJ� LWV� H[DFW� ORFDWLRQ� LQ� 1HZ� =HDODQG�� URDGVZKLFK OHDG�WR�LW��KRZ�WR�JHW�WKHUH���QHDUHVW�WRZQVKLSV��HWF��,�EHOLHYH�WKDW�\RX�PD\�KDYH�DYDLODEOH�IUHH�PDSVRI 1HZ� =HDODQG�� HQWLWOHG� �1HZ� =HDODQG
V� /HDGLQJ� $WWUDFWLRQV��� *XLGH� 0DS�� 3XEOLVKHG� LQ� )HEUXDU\� ����E\ 0F$UD� $GYHUWLVLQJ� �ZZZ�QHZ�]HDODQG�FRP���ZKLFK� LOOXVWUDWHG� WKH� ORFDWLRQ�RI�7DSDQXL� WRZQVKLS�� ,�ZRXOGEH YHU\� JUDWHIXO� LI� \RX� FRXOG� IXUQLVK�PH�ZLWK� D� FRS\� RI� WKLV� SDUWLFXODU�PDS��RU� DQ\� RWKHU� IUHH�PDS�ZKLFKLQGLFDWHV�WKH�ORFDWLRQ�RI�WKH�7DSDQXL�WRZQVKLS��0\�SRVWDO�DGGUHVV�LV�DV�IROORZV���, ZRXOG� DOVR� DSSUHFLDWH� LI� \RX� FRXOG� HQFORVH� DQ\� WRXULVW� EURFKXUHV� ZKLFK� GHVFULEH� DQG� LOOXVWUDWHYDULRXV WRXULVW� ORFDWLRQV� DQG� ODQGVFDSHV� LQ� 6RXWK� 2WDJR� RU� 6RXWKODQG� 3URYLQFHV� RI� 1HZ� =HDODQG�� IRUH[DPSOH� �2WDJR� �� 0DS� 	� *XLGH��� �'XQHGLQ� DW� D� JODQFH��� �)LRUGODQG� 	� 4XHHQVWRZQ� �� 9LVLWRU� *XLGH���4XHHQVWRZQ�1HZ�=HDODQG���RU�DQ\�RWKHU�VLPLODU�EURFKXUHV�7KDQNLQJ�\RX�LQ�DQWLFLSDWLRQ�
<RXUV�IDLWKIXOO\�aaa
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=Dá�F]QLN�=��
&L ]� F]\WHOQLNyZ� NWyU]\� SR� SU]HF]\WDQLX� QLQLHMV]HM� PRQRJUDILL� SRVLHGOL� ZHZQ 
WU]QH� SU]HNRQDQLH� L*]DSUH]HQWRZDQH Z� QLHM� LGHH� V� SRSUDZQH� L� ]DVáXJXM� QD� SU]HSURZDG]HQLH� QD� QLFK� GDOV]\FK� EDGD �V]F]HJyáRZ\FK� QLQLHMV]\P� ]DSUDV]DQL� V � GR� GDQLD� Z\UD]X� VZRLP� SU]HNRQDQLRP� L� ]JáRV]HQLD� XG]LDáX� Z+RQRURZ\P .OXELH� %DGD� L� 3URPRFML� 0DJQRNUDIWX��:� W\P� FHOX� SRZLQQL� RQL� VNRSLRZDF�� SU]HSLVDü�� OXE� WH *]UHGDJRZDü SRQRZQLH� ]JRGQLH� ]� ZáDVQ\PL� SU]HNRQDQLDPL� GROQ � F]
�ü� QLQLHMV]HM� NDUW\� ]JáRV]HQLD�� ]D � SRMHM Z\SHáQLHQLX�RGHVáDü� M� QD� MHGHQ�]�DNWXDOQ\FK�DGUHVyZ�DXWRUD��QS��VWDá\��'U�-DQ�3DM �N������5ROOD�6WUHHW�1(9� 'XQHGLQ� 1HZ�=HDODQG��OXE�F]DVRZ\��ZD *Q\�GR�RNRáR�SD(G]LHUQLND������URNX���3URIHVRU�0DG\D�'U�-DQ3DM�N� 1R�� ���� 2OLYH� *DUGHQV�� %DWX� �� ��WK� 0LOH��� 3HQULVVHQ� 5RDG�� ������ .XFKLQJ�� 6DUDZDN� �%RUQHR��0DOD\VLD�+RQRURZ\ NOXE�]U]HV]D�ZV]\VWNLH�RVRE\�MDNLH�SUDJQ � GRáR*\ü�VZyM�PRUDOQ\�ZNáDG�Z�XU]HF]\ZLVWQLHQLHLGHL WHJR� VWDWNX�� &]áRQNRZVWZR� WHJR� NOXEX� MHVW� Z\á �F]QLH� QD� ]DVDG]LH� KRQRURZHM�� W�M�� MHJR� F]áRQNRZLH� QLHV� ]RERZL�]DQL�DQL�QDZHW�SURV]HQL�R�ZQRV]HQLH� MDNLFKNROZLHN�GRWDFML� ILQDVRZ\FK�F]\�PDWHULDOQ\FK�QD� U]HF]NOXEX� -HG\QH�FR�VL
 RG�QLFK�VSRG]LHZD��WR�L * SU]\�ND*GHM�QDGDU]DM�FHM�VL
 VSRVREQR�FL�E
G� RQL�SURPRZDOLLGH
 PDJQRNUDIWX�� UR]SU]HVWU]HQLDOL� SR]\W\ZQH� L� RELHNW\ZQH� LQIRUPDFMH� QD� WHPDW� WHJR� ZHKLNXáX�� RUD]PRUDOQLH�ZVSLHUDOL�ND*G� LQLFMDW\Z
 MDND�PR*H�SURZDG]Lü�GR�XU]HF]\ZLVWQLHQLD�WHJR�VWDWNX�:\SHáQLHQLH L� Z\VáDQLH� QLQLHMV]HM� NDUW\� ]JáRV]HQLD�� QLH]DOH *QLH� RG� XG]LHOHQLD� DXWRURZL� PRUDOQHJRZVSDUFLD Z�MHJR�Z\VLáNDFK�EDGDZF]\FK��XPR *OLZL�WDN*H�VSRU]�G]HQLH�NRPSXWHURZHM�OLVW\�RVRE�DNFHSWXM �F\FKL SRSLHUDM�F\FK� LGH
 PDJQRNUDIWX�� /LVWD� WD�� SR� MHM� XGRVW 
SQLHQLX� ]DLQWHUHVRZDQ\P�� VWZRU]\� ED] 
 DGUHVRZ�GOD�NRUHVSRQGHQFML��Z\PLDQ\�SXEOLNDFML��ZVSyáSUDF\�EDGDZF]HM��LWS������������������������������������������������ .DUWD�]JáRV]HQLD�F]áRQNRZVWZD+RQRURZHJR�.OXEX�%DGD� L�3URPRFML�0DJQRNUDIWX

,QIRUPDFMD GOD� Z\SHáQLDM�FHJR�� :V]\VWNLH� GDQH� ZSLVDQH� GR� QLQLHMV]HM� NDUW\� ]JáRV]HQLD� E 
G� Sy(QLHMZSURZDG]RQH GR� NRPSXWHURZHM� ED]\� GDQ\FK� L� XGRVW 
SQLRQH� GR� ZJO�GX� SR]RVWDá\FK� F]áRQNyZ� NOXEX� �QLHZSLV\ZDü�ZL
F�GDQ\FK�]DVWU]H*RQ\FK��
� � , P L 
 L � Q D ] Z L V N R � ] J á D V ] D M � F H J R�����������������������������������������������������������������������������������������������������������������������������������������������
� � $ G U H V � � V W D á \ � � G O D � N R U H V S R Q G H Q F M L��������������������������������������������������������������������������������������������������������������������������������������������
����������������������������������������������������������������������������������������������������������������������������������������������������������������� ������������������������������������������
���5RN�XURG]HQLD���������� 0RQRJUDILD�>���@��NRSLD�:���GDWD�Z\GUXNX������������
� � $ N W X D O Q \ � ] D Z y G � O X E � ( U y G á R � X W U ] \ P D Q L D������������������������������������������������������������������������������������������������������������������������������������
� � 3 U ] H G P L R W � R V R E L V W \ F K � ] D L Q W H U H V R Z D ���������������������������������������������������������������������������������������������������������������������������������������
����������������������������������������������������������������������������������������������������������������������������������������������������������������� ������������������������������������������'HNODUDFMD� 1LQLHMV]\P�GHNODUXM
 L* LGHD�PDJQRNUDIWX� RUD]� NRQFHSWyZ�]� QLHM�Z\QLNDM �F\FK� WUDILáD� GRPRMHJR�SU]HNRQDQLD�L�SUDJQ 
 WX�Z\UD]Lü�VZRMH�PRUDOQH�SRSDUFLH�GOD�MHM�V]\ENLHM�UHDOL]DFML�WHFKQLF]QHM�-HGQRF]H�QLH GHNODUXM
 L* ]DDNFHSWRZDáHP�DP� WH * Uy*QRURGQH� SR]DWHFKQLF]QH� QDVW 
SVWZDUR]SUDFRZDQLD LGHL� PDJQRNUDIWX�� WDNLH� MDN� SU]\NáDGRZR� IRUPDOQ\� GRZyG� *H� �8)2� WR� MX* ]EXGRZDQH� SU]H]
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NRJR� PDJQRNUDIW\��� 7DEOLF
 &\NOLF]QR�FL� ]� MHM� DQDORJLDPL� VXJHUXM �F\PL� EXGRZ
 PDJQRNUDIWyZ� GUXJLHM� LWU]HFLHM JHQHUDFML�� HIHNW� WHOHNLQHW\F]Q\� MDNR� RGSRZLHGQLN� LQHUFML� RGQLHVLRQHM� GR� SyO� PDJQHW\F]Q\FK�WHOHNLQHW\]RZDQLH PDWHULL�� IDOH� WHOHSDW\F]QH� MDNR� SURSDJXM �FH� VL
 Z� SU]HFLZ��ZLHFLH� ZLEUDFMH� SU]HFLZ�PDWHULL��LWS�1DWXUDOQ� NRQVHNZHQFM� PRMHJR�ZHZQ
WU]QHJR� SU]HNRQDQLD� MHVW� L * QLQLHMV]\P� ]RERZL�]XM
 VL
 WH*GR SR]\W\ZQHJR�SURPRZDQLD� LGHL�PDJQRNUDIWX�RUD]�NRQFHSWyZ�]�QLHM�Z\QLNDM �F\FK�SU]\�ND*GHM�QDGDU]DM�FHMVL
 VSRVREQR�FL�� DUJXPHQWXM�F� QD� U]HF]� WHJR� VWDWNX�� VWZDU]DM �F� ZRNyá� QLHJR� LQWHOHNWXDOQ� DWPRVIHUH]DLQWHUHVRZDQLD� V\PSDWLL� L� PRUDOQHJR� SRSDUFLD�� RUD]� IRUVXM �F� SRVW
S\� EDGD� QDG� PDJQRNUDIWHP� ]DSR�UHGQLFWZHP�VLá\�VZHJR�SR]\W\ZQHJR�P\ �OHQLD�
��������������������������������������������������GQLD�������������������������3RGSLVDQR�������������������������������������������������������������������������������
( Z H Q W X D O Q H G R G D W N R Z H � XZD J L � � * \ F ] H Q L D � � ] D V W U ] H * H Q L D � � L W S � ��������������������������������������������������������������������������������������������������������
����������������������������������������������������������������������������������������������������������������������������������������������������������������� ��������������������������������������������



$XWRU� SURI�� GU� LQ*�� -DQ� 3DM�N�� Z� QRZR]HODQG]NLHM� VFHQHULL� SRGF]DV� MHGQHM� ]� MHJR� QLH]OLF]RQ\FK� Z\SUDZ� ZSRV]XNLZDQLX GRZRGyZ� DNW\ZQR�FL� 8)2�� 1DOH*\� ]ZUyFLü� XZDJ
 QD� RJURPQH� O�GRZLVNX� 8)2� W\SX� .��ZLGRF]QH QD� ]ERF]X� Z]JyU]D� SRQDG� MHJR� JáRZ ��� �UHGQLFD� QRPLQDOQD� WHJR� O�GRZLVND� Z\QRVL� G ����PHWUyZ� =RVWDáR�RQR�Z\SDORQH�SRPL 
G]\������D������URNLHP�Z�J 
VW\FK�]DUR�ODFK�SRUDVWDM�F\FK�SyáQRFQR�]DFKRGQLH ]ERF]H�&RURPHQGDO�3HDN�� Z�*OHGKX�%D\��:DQDND��1RZD�=HODQGLD� �W�M�� RNRáR� ���� NLORPHWUyZ�ZOLQLL�SURVWHM�QD�SyáQRF�RG�NUDWHUX�7DSDQXL��3URI� GU� LQ*�� -DQ� 3DM�N� XURG]Lá� VL
 ��� PDMD� ����� URNX� ZH� :V]HZLONDFK� NRáR� 0LOLF]D�� 3ROVND�3LHUZV]\FK ��� ODW� VZHJR� *\FLD� VS
G]Lá� RQ� Z� 3ROVFH� JG]LH� ]GRE\á�Z\NV]WDáFHQLH� L� QDXNRZH� GR �ZLDGF]HQLH�6WXGLRZDá QD� :\G]LDOH� 0HFKDQLF]Q\P� 3ROLWHFKQLNL� :URFáDZVNLHM�� JG]LH� Z� ����� URNX� RWU]\PDá� G\SORP�0DJLVWUD ,Q*\QLHUD� 0HFKDQLND��� 3R� XNR �F]HQLX� VWXGLyZ� 3ROLWHFKQLND� ]DRIHURZDáD� PX� VWDQRZLVNRZ\NáDGRZF\ �]Z\F]DM�ZyZF]DV� VWRVRZDQ\�Z� VWRVXQNX� GR� QDMOHSV]\FK� VWXGHQWyZ���:� ����� URNX� REURQLá� RQVZRM� SUDF
 GRNWRUVN� QD� WHM� VDPHM� 3ROLWHFKQLFH�� RWU]\PXM �F� W\WXá� �'RNWRUD� 1DXN� 7HFKQLF]Q\FK��5yZQRF]H�QLH ]RVWDá� RQ� DZDQVRZDQ\� ]� SR]\FML� 6WDUV]HJR� $V\VWHQWD� QD� SR]\FM 
 $GLXQNWD�� :� ����� URNXRSX�FLá RQ� 3ROVN
 L� SU]\E\á� GR� 1RZHM� =HODQGLL�� 2E\ZDWHOVWZR� QRZR]HODQG]NLH� RWU]\PDá� ��� VLHUSQLD� ����URNX� : 1RZHM� =HODQGLL� SRF]�WNRZR� ]QDMGRZDá� VL
 RQ� QD� MHGQRURF]Q\P� VW\SHQLXP� SR�GRNWRUNLP� QD8QLZHUV\WHFLH &DQWHUEXU\� Z� &KULVWFKXUFK�� 3R� ]DNR �F]HQLX� WHJR� VW\SHQGLXP� Z� ����� URNX�� ]DWUXGQLRQ\� RQ]RVWDá MDNR� �WXWRU� OHYHO� 7��� �W�M�� RGSRZLHGQLN� VWDUV]HJR� Z\NáDGRZF\�� Z� RSURJUDPRZDQLX� NRPSXWHUyZ� QD6RXWKODQG 3RO\WHFKQLF� Z� ,QYHUFDUJLOO� �Z� RZ\P� F]DVLH� QD]\ZDQ\P� �&RPPXQLW\� &ROOHJH���� :� ����� URNX]ZROQLá SR]\FM
 QD� WHM� 3ROLWHFKQLFH� DE\� ]DM �ü� SR]\FM
 6HQLRU� /HFWXUHU� Z� 6WXGLDFK� ,QIRUPDW\F]Q\FK� L.RPSXWHURZ\FK �4XDQWLWDWLYH� DQG� &RPSXWHU� 6WXGLHV�� QD� 8QLZHUV\WHFLH� 2WDJR� Z� 'XQHGLQ�� 'R� ]áR *HQLDUH]\JQDFML ]�SR]\FML�Z�2WDJR�]PXV]RQ\�]RVWDá���SD (G]LHUQLND������ URNX��]� MHM�ZHM �FLHP�Z� *\FLH�RG��� OXWHJR���� URNX�� :� ODWDFK� �������� ]DWUXGQLRQ\� E\á� MDNR� $VVRFLDWH� 3URIHVVRU� �W�M�� RGSRZLHGQLN� SURIHVRUDQDG]Z\F]DMQHJR Z� 3ROVFH�� Z� 6WXGLDFK� .RPSXWHURZ\FK� QD� (DVWHUQ� 0HGLWHUUDQHDQ� 8QLYHUVLW\� �)DPDJXVWD�1RUWK &\SUXV��0HUVLQ�����7XUNH\���1DVW 
SQLH�SRGM�á�RQ�VZRM� GUXJ� Z�*\FLX�SURIHVXU
 SUDFXM�F�MDNR�$VVRFLDWH3URIHVVRU QD� :\G]LDOH� 0HFKDQLF]Q\P� 8QLZHUV\WHWX� 0DOH]MD� �8QLYHUVLWL� 0DOD\D�� ������ .XDOD� /XPSXU�6HODQJRU 'DUXO� (KVDQ�� 0DOD\VLD��� :� FKZLOL� SU]\JRWRZ\ZDQLD� QLQLHMV]HJR� Z\GDQLD� WHM� PRQRJUDILL� ]DMPRZDáRQ WU]HFL� Z� VZ\P� *\FLX� SURIHVXU
 E
G�F� ]DWUXGQLRQ\� MDNR� $VVRFLDWH� 3URIHVVRU� Z� ,Q *\QLHULL� 0HFKDQLF]QHMQD�8QLZHUV\WHFLH�0DOH]MD�6DUDZDN�Z�.XFKLQJ��%RUQHR�)\FLRZ\P RVL�JQL
FLHP� SURI�� GUD� LQ*�� -DQD� 3DM�ND� MHVW� Z\QDOH]LHQLH� L� UR]SUDFRZDQLH� WDOHU]R�SRGREQHJR ZHKLNXáX� NRVPLF]QHJR� QDS
G]DQHJR� SXOVXM�F\P� SROHP� PDJQHW\F]Q\P� MDNL� RQ� QD]\ZD�PDJQRNUDIWHP�� $F]NROZLHN� EDGDQLD� QDG� PDJQRNUDIWHP� ]RVWDá\� ]DLQLFMRZDQH� G]L 
NL� ]DZRGRZHPX]DDQJD*RZDQLX SURI�� 3DM�ND�Z�Z\NáDG\� QDG� V\VWHPDPL� QDS 
GRZ\PL� L� QLH� SRVLDGDM� *DGQHJR� ]ZL�]NX� �DQLLQVSLUDFML� ]� 8)2�� NV]WDáW�� NRQVWUXNFMD� L� QLH]Z\NáH� DWU\EXW\� MHJR� VWDWNX� ]DFK 
FLá\� JR� GR� SU]HEDGDQLDSRGRELH�VWZ LVWQLHM�F\FK� SRPL
G]\� PDJQRNUDIWHP� L� 8)2�� 5H]XOWDWHP� W\FK� EDGD � E\áR� RSUDFRZDQLHIRUPDOQHJR GRZRGX� *H� �8)2� WR� MX* ]EXGRZDQH� SU]H]� MDN��� ]DDZDQVRZDQ� F\ZLOL]DFM
 L� G]LDáDM�FHPDJQRNUDIW\�� NWyUHJR� SLHUZV]H� RSXEOLNRZDQLH� QDVW �SLáR� Z� ����� URNX�� 'RZyG� WHQ� VWZRU]\á� IXQGDPHQW\QDXNRZH GOD� SU]HZLG]HQLD� L� ]LGHQW\ILNRZDQLD� QRZ\FK� URG]DMyZ� PDWHULDáX� HZLGHQF\MQHJR� �MDNLH� SRSU]HGQLRSR]RVWDZDá\ QLH]DXZD*RQ\PL�� QD� DNW\ZQR�ü� 8)2� QD� QDV]HM� SODQHFLH�� WDNLFK� MDN�� O �GRZLVND� 8)2��PLHMVFDHNVSOR]ML 8)2�� V]NOLVWH� WXQHOH�Z\WRSLRQH�SRGF]DV�SRG]LHPQ\FK�SU]HORWyZ�8)2�� L�ZL 
FHM��1DXNRZD�ZDUWR�üGRZRGyZ PDWHULDOQ\FK� ZVND]DQ\FK� SU]H]� MHJR� EDGDQLD� ]QDMGXMH� FRUD]� V]HUV]H� X]QDQLH� ]DUyZQR� Z� NUDMXMDN L� QD� DUHQLH� PL
G]\QDURGRZHM�� 3U]HGPRZD� RG� Z\GDZF\� SRSU]HG]DM �FD� DUW\NXá� SURI�� 3DM�ND� QD� WHPDWQRZR]HODQG]NLHM HNVSOR]ML� NRáR� 7DSDQXL�� MDNL� RSXEOLNRZDQ\� ]RVWDá� Z� 3ROVNLP� PDJD]\QLH� 1LH]QDQ\� �ZLDW�QU ����������VWURQ\�������SRGDMH���F\WXM 
���$XWRU�SRQL*V]HJR�WHNVWX��GU�LQ*��-DQ�3DM�N��SR��PLHUFL�$OOHQD+\QHND X]QDZDQ\� MHVW� SU]H]� IDFKRZFyZ� ]D� 
QXPHU� MHGHQ
�Z�EUDQ*\� 
XIRORJLF]QHM
��� -HVW� WR� QLH]Z\NOHGRELWQ\�Z\UD]�X]QDQLD��]ZD *\ZV]\�SRZ�FL�JOLZ� WUDG\FM
 Z\Uy*QLDQLD�Z�3ROVFH�



5\V� $��� )RWRJUDILD� NUDWHUX� 7DSDQXL� SRND]XM�FD� MHJR� RJyOQ\� Z\JO�G� L� ZHZQ
WU]Q�NRQILJXUDFM
� =RVWDáD�RQD�Z\NRQDQD�GQLD���OLVWRSDGD������URNX�SU]H]�$OLVWHU
D�5D\PRQG�],QYHUFDUJLOO� )RWRJUDI�]QDMGRZDá�VL
 SU]\�ZHM�FLX�GR�GURJL�]QDQHM��0F3KDLO�5RDG���NWyUD�á�F]\:DLNRLNRL ]� 3XNHUXDX�� Z� SURVWHM� OLQLL� E
G�F� RGGDORQ\� RG� NUDWHUX� R� RNRáR� �� NLORPHWUyZ� ZNLHUXQNX ]DFKRGQLP��6W�G��]JRGQLH�]�OHJHQGDPL�0DRU\VyZ��PLHMVFH�Z\NRQDQLD�WHM�IRWRJUDILLOH*\ GRNáDGQLH�SRG�WUDMHNWRUL� 8)2�NWyUHJR�HNVSOR]MD�XIRUPRZDáD�7DSDQXL�NUDWHU��2JURPQDVRVQD R� FKDUDNWHU\VW\F]Q\P� Z\JO�G]LH�� ZLGRF]QD� WX* ]D� NUDWHUHP� QD� V]F]\FLH� Z]JyU]D3XNHUXDX��XND]XMH�MHJR�Z\PLDU\��VRVQD�WD�VWDQRZL�V]F]HJyá�UR]SR]QDZF]\�Z]JyU]D�3XNHUXDXL�NUDWHUX�7DSDQXL���3RZ\*V]H�]GM
FLH�XZLGDF]QLD�*H�NUDWHU�7DSDQXL�SRVLDGD�FHFK\��ZLDGF]�FHR MHJR� HNVSOR]\MQ\P� SRFKRG]HQLX�� 'OD� SU]\NáDGX� NUDWHU� SRZVWDá\� SU]H]� XSDGHN� GX*HJRPHWHRU\WX RWRF]RQ\� E\áE\� Z\UD(QLH� ZLGRF]Q\P� Z\QLHVLRQ\P� NRáQLHU]HP� �SRND]DQ\P� QDU\VXQNX &��� MDNLHJR�WXWDM� MHGQDN�QLH�ZLGDü��QDWRPLDVW�RVXZLVNR�]LHPL�PXVLDáRE\�FHFKRZDüVL
 ELODQVHP�SRPL
G]\�REM
WR�FL� JUXQWX�XVXQL
WHJR�]�NUDWHUX�RUD]�REM
WR�FL� ]LHPL�XV\SDQHMEH]SR�UHGQLR SRG�QLP���Z�SU]\SDGNX�MHGQDN*H�NUDWHUX�7DSDQXL�]LHPLD�XVXQL
WD�]�QLHJR�SRSURVWX ]QLNQ
áD��2NRáR����PLOLRQyZ�PHWUyZ�V]H�FLHQQ\FK�JUXQWX�PXVLDáR�]RVWDü�XVXQL
W\FKDE\ Z\WZRU]\ü�WHQ�RJURPQ\�NUDWHU��=JRGQLH�]�KLSRWH]� DXWRUD�]LHPLD�WD�]RVWDáD�VSUDVRZDQDL VWRSLRQD�Z�IRUP
 �NDPLHQL�FHUDPLF]Q\FK��NWyUH�QDVW
SQLH�UR]U]XFRQH�]RVWDá\�SR�REV]DU]H1RZHM =HODQGLL�� )RWRJUDILD� SRND]DQD� QD� QDVW
SQ\P� U\VXQNX� Z\NRQDQD� ]RVWDáD� ]� SXQNWXSRáR*RQHJR�QD�OHZ\P�NR�FX�SRZ\*V]HJR�NUDWHUX�.UDWHU 7DSDQXL�MHVW�PLHMVFHP�QLH]Z\Ná\P��&HFKXMH�VL
 RQ�V]HUHJLHP�DWU\EXWyZ��MDNLHVXJHUXM� MHJR� SRFKRG]HQLH� ]� SRW
*QHM� HNVSOR]ML�PDJQHW\F]QHM��:\PLH�P\� WX� NLOND� ]� QLFK�.V]WDáW�WHJR�NUDWHUX�VWDQRZL�OXVWU]DQH�RGELFLH�VWUHI\�SRZDORQ\FK�GU]HZ�]�7XQJXVNLHM�QD�6\EHULL�U\VXQHN &���� -HJR� R� JáyZQD� SRNU\ZD� VL
 ]� SUDZGRSRGREQ\P� SU]HELHJLHP� SRáXGQLNDPDJQHW\F]QHJR Z������ URNX��:V]\VWNR�Z� MHJR�REU
ELH� MHVW� WXUEXOHQWQLH�QDPDJQHVRZDQH�2SUyF] SROD�PDJQHW\F]QHJR�Z\VW
SXMH�Z�QLP�WH* MDNLH� QLH]QDQH�SROH��WHOHNLQHW\F]QH��NWyUHZ�VSRVyE�SU]\SDGNRZ\��QLHSRZWDU]DOQ\��SáDWD�ILJOH�QD�XU]�G]HQLDFK�WHFKQLF]Q\FK��]DWU]\PXM�FVLOQLNL VDPRFKRGyZ� L� WUDNWRUyZ�� ]DNáyFDM�F� G]LDáDQLH� NDPHU� WHOHZL]\MQ\FK� L� DSDUDWyZIRWRJUDILF]Q\FK� ZDULXM�F� Uy*G*NL� L� ZDKDGHáND� UDGLHVWHWyZ�� LWS�� 2EVHUZRZDQH� Z� QLP� MHVWWDMHPQLF]H ]MDZLVNR��Z�SRVWDFL�PDá\FK�� LGHDOQLH�RNU�Já\FK�NXO�ELDáHJR��MDNE\� MDU]HQLRZHJR��ZLDWáD� MDNLH�SRMDZLDM� VL
 Z�FLHPQR�FL���ZLHF� LQWHQV\ZQLH��L�ODWDM� Z��LQWHOLJHQWQ\��VSRVyE�.UDWHU VWDQRZL�WH* FHQWUXP�Uy*QRURGQ\FK�DQRPDOLL�SRJRGRZ\FK��QS�� WRUQDG��QDJá\FK�PJLHá�QDHOHNWU\]RZDQ\FK ZLDWUyZ�� Z\áDGRZD� NXUW\QRZ\FK�� -HJR� GQR� ]D�FLHORQH� MHVW� ZDUVWZ�]Z
JORQ\FK�RGáDPNyZ�GU]HZQ\FK�FKRFLD* SLHUZVL�RVDGQLF\�QLH�]DVWDOL�Z�MHJR�SREOL*X�*DGQ\FKODVyZ� :HZQ
WU]QD� WRSRJUDILD� NUDWHUX� VXJHUXMH� MHJR� SRFKRG]HQLH� ]� VHULL� RNRáR� VLHGPLXZ\EXFKyZ� :VFKRGQL�EU]HJ�SRNU\W\�MHVW�ZDUVWZ� SLDVNX�NU]HPRZHJR�SRFKRG]�FHJR�]�GQDNUDWHUX �DE\�SLDVHN�WHQ�PyJá�VL
 WDP�RVDG]Lü�QLH]E
GQ\P�E\áR�MHJR�UR]EU\(JQL
FLH�SRG�JyU
]ERF]D���:�MHJR�SREOL*X�RGNU\WH�NLHG\� ]RVWDáR��REHFQLH�MX* Z\]ELHUDQH���]áRWH�UXQR���1DRNRáRFL�JOH ZDODM� VL
 QDGWRSLRQH� JáD]\� FHUDPLF]QH� �ORNDOQLH� QD]\ZDQH� �NDPLHQLDPLSRUFHODQRZ\PL�� SR�DQJLHOVNX��FKLQD�VWRQHV����SDWU]�U\VXQHN�&����F]DVDPL�]�G\PHP�L�VDG]�ZWRSLRQ\PL�Z�LFK�SRZLHU]FKQL
�



5\V� $��� :VFKRGQLH� REU]H*H� NUDWHUX� 7DSDQXL VIRWRJUDIRZDQH� ]� MHJRSRáXGQLRZHM NUDZ
G]L�� 2EU]H*H� WR� ZLGRF]QH� MHVW� MDNR� ]DNU]\ZLRQH� ]ERF]HUR]SU]HVWU]HQLDM�FH�VL
 ]�OHZHM�VWURQ\�QLQLHMV]HM�IRWRJUDILL��2ZR�ZVFKRGQLH�]ERF]HUHSUH]HQWXMH QDMEDUG]LHM� VSHNWDNXODUQ� F]
�ü� RPDZLDQHJR� NUDWHUX�� MDNR� *H]DFKRGQL EU]HJ�VNLHURZDQ\�MHVW�Z�Gyá�]ERF]D�L�Z]QRVL�VL
 ]DOHGZLH�NLOND�PHWUyZSRQDG OLQL� Z]JyU]D�3XNHUXDX��2JURPQD�VRVQD�ZLGRF]QD�Z��URGNX�QLQLHMV]HJR]GM
FLD GRVNRQDOH�LOXVWUXMH�PDNV\PDOQ� Já
ERNR�ü�NUDWHUX�VL
JDM�F� RNRáR����PHWUyZ� ,QQD��EDUG]LHM�RGOHJáD�VRVQD��ZLGRF]QD�QD�V]F]\FLH�Z]JyU]D�3XNHUXDX�PR*H VWDQRZLü� ]QDN� RULHQWDF\MQ\� GOD� RVyE� ]ZLHG]DM�F\FK� NUDWHU� �WHQFKDUDNWHU\VW\F]Q\ ]QDN� ZLGRF]Q\� MHVW� WDN*H� QD� ]GM
FLX� ]� U\VXQNX� $���� 1DSRZ\*V]HM IRWRJUDILL� GDM� VL
 Z\Uy*QLü� ]DU\V\� ZHZQ
WU]Q\FK� NUDWHUyZXIRUPRZDQ\FK�SU]H]�HNVSOR]M
 SRV]F]HJyOQ\FK�VWDWNyZ�3RND]DQ\�WX�SRW
*Q\�HOLSW\F]Q\�NUDWHU��R�Z\PLDUDFK����[���[����PHWUyZ�XIRUPRZDQ\ ]RVWDá����F]HUZFD������URNX�Z�]DFKRGQLHM�F]
�FL�3URZLQFML�2WDJR1RZHM =HODQGLL��0DWHULDá�GRZRGRZ\�REHFQ\�Z�MHJR�RNROLFDFK��ZLDGF]\�*H�NUDWHUWHQ SRZVWDá�Z�Z\QLNX�SU]\]LHPQHM�HNVSOR]ML�áD�FXFKRZHM��SU]HELHJDM�FHM�RG�JyU\NX GRáRZL��RNRáR�VLHGPLX�8)2�W\SX�.��VSU]
JQL
W\FK�UD]HP�Z�F\JDUR�NV]WDáWQ�NRQILJXUDFM
 ODWDM�F� �SRND]DQ� QD� U\VXQNX� *��� L� Z\]ZDODM�F\FK� SRQDG� ��PHJDWRQ HQHUJLL� PDJQHW\F]QHM�� .UDWHU� NRáR� 7DSDQXL� MHVW� GUXJLP� GRW\FKF]DV]LGHQW\ILNRZDQ\P PLHMVFHP��RERN�HNVSOR]ML�WXQJXVNLHM�Z�&HQWUDOQHM�6\EHULL���ZNWyU\P HNVSORGRZDá\�ZHKLNXá\�8)2��.UDWHU�WHQ�]DZLHUD�EDUG]R�SRGREQH�URG]DMHPDWHULDáX�GRZRGRZHJR�MDNLH�]QDOH]LRQH�]RVWDá\�WDN*H�Z�WXQJXVNLHM��W�M��Z\áR*RQHL�SRSDORQH�GU]HZD��QDPDJQHW\]RZDQD�JOHED�L�VNDá\��QLH]Z\NáH�PLQHUDá\�WDNLH�MDNWULQLWLWH L�NDPLHQLH�FHUDPLF]QH��LWS����=DUyZQR�RSLV�VDPHJR�NUDWHUX�7DSDQXL��MDNL KLSRWH]D�R�MHJR�SRFKRG]HQLX�RG�HNVSOR]ML�SR]D]LHPVNLHJR�VWDWNX��SR�UD]�SLHUZV]\]DSUH]HQWRZDQH ]RVWDá\�Z�PRQRJUDILDFK�DXWRUD��6W�G�PR*QD�SU]\M�ü��*H�DXWRU�MHVW�RGNU\ZF�� WHJR�NUDWHUX��3LHUZV]H�SU]HGVWDZLHQLH�F]\WHOQLNRP�Z�3ROVFH�PDWHULDáXGRZRGRZHJR ]QDOH]LRQHJR�Z�SREOL*X�NUDWHUX�7DSDQXL��D�WDN*H�Z\QLNyZ�EDGD�WHJR PLHMVFD�HNVSOR]ML�8)2��QDVW�SLáR�]D�SR�UHGQLFWZHP�PRQRJUDILL�]DW\WXáRZDQHM��.DWDNOL]P NRáR� 7DSDQXL� ����� $�'�� �� QRZR]HODQG]NL� RGSRZLHGQLN� HNVSOR]MLWXQJXVNLHM� �'XQHGLQ��1RZD�=HODQGLD��SD(G]LHUQLN�������,6%1����������������VWURQ�L����LOXVWUDFML��



5\V� &���'ZD�]GM
FLD�ORWQLF]H�NUDWHUX�7DSDQXL��]HVWDZLRQH�UD]HP�Z�FHOX�XPR*OLZLHQLD�LFKVWHUHRVNRSRZHM REVHUZDFML��MH�OL�SDWU]�F\�X*\MH�VWHUHRVNRSRZ\FK�RNXODUyZ���1D�SRZ\*V]\PU\VXQNX ]GM
FLD� WH�]RVWDá\�]RULHQWRZDQH� MDN�PDSD�� W�M�� LFK�JyUQD�NUDZ
G( ]ZUyFRQD� MHVW�NXJHRJUDILF]QHM SyáQRF\��.UDWHU�7DSDQXL� MHVW�XV\WXRZDQ\�Z�FHQWUXP� WUyMN�WD� ]GHILQLRZDQHJRSU]H] PLDVWHF]ND��7DSDQXL��:DLSDKL�L�0DWDXUD���:DUWR�WX�SRGNUH�OLü��L* Z�M
]\NX�PDRU\VNLPVáRZD �7D�SD�QXL�� R]QDF]DM� �RJURPQD�HNVSOR]MD��� VáRZD� �:DL�SD�KL�� ]QDF]��PLHMVFH�HNVSORGXM�FHJR�RJQLD�� ]D� VáRZD� �0DWD�XUD�� PRJ� ]RVWDü� ]LQWHUSUHWRZDQH� MDNR�MDU]�F\�VL
�VWDWHN�NRVPLF]Q\��� :VSyáU]
GQH�JHRJUDILF]QH�WHJR�NUDWHUX�Z\QRV]�����( ��
�6L ���( ��
� (�� *áyZQD� R� NUDWHUX� RGFK\ORQD� MHVW� R� N�W� ���( �QD� ]DFKyG�� RG� NLHUXQNXJHRJUDILF]QHM SyáQRF\��3RZ\*V]H�]GM
FLD�XND]XM���*H�Z\UD(QLH�Z\RGU
EQLDM�FH�VL
 NUDZ
G]LHNUDWHUX�RWDF]DM� RNRáR�����MHJR�REZRGX�-DN GRW\FKF]DV� SRVWDZLRQR� D* F]WHU\� KLSRWH]\� VWDUDM�FH� VL
 Z\MD�QLü� SRFKRG]HQLHNUDWHUX 7DSDQXL��2ILFMDOQD�KLSRWH]D JHRORJLF]QD�ZPDZLD�*H� MHVW�RQ�]Z\Ná\P��REVXZLVNLHP]LHPL�� 1D� MHM� Eá
GQR�ü� ZVND]XM� MHGQDN� QDVW
SXM�FH� IDNW\�� �$��� QLH� GRVWDUF]D� RQDZ\MD�QLHQLD�GOD�NUDWHUR�SRGREQHJR�NV]WDáWX��QS��NUDZ
G]L�RSDVXM�F\FK�����REZRGX�NUDWHUX���$���JUXQW�MHVW�]E\W�VWDELOQ\�Z�W\P�PLHMVFX�DE\�WZRU]\ü�REVXZLVND���$���ELODQV�REM
WR�FL�QLH�MHVWZ\SHáQLRQ\ �W�M��]LHPLD�MDND�PLDáDE\�VL
 REVXQ�ü�Z�NUDWHUX�PXVLDáDE\�]QDMGRZDü�VL
 SRQL*HM�Z U]HF]\ZLVWR�FL� ]LHPLD� WD� MHGQDN� �]QLNQ
áD�� UR]U]XFRQD�QD� ]QDF]Q\P�REV]DU]H�Z�SRVWDFLFHUDPLF]Q\FK NDPLHQL��� �$��� PHFKDQL]P� �REVXZLVND� ]LHPL�� QLH� SRNU\ZD� VL
 ]H� VWUXNWXU�NUDWHUX �QS�� GQR� NUDWHUX� QLH� SRVLDGD� F]DUQHM� JOHE\� REHFQHM� QD� ZLHU]FKRáNX� 3XNHUXDX��,VWQLHM�FH�IDNW\�REDODM� WH* KLSRWH]
 PHWHRU\WX XGHU]DM�FHJR�]LHPL
��3U]\NáDGRZR���%���NUDWHU7DSDQXL QLH� SRVLDGD� DWU\EXWyZ� NUDWHUyZ� LPSDNWRZ\FK� �QS�� NV]WDáWX� SDUDEROLF]QHM� F]DV]\�SRGZ\*V]RQHJR NRáQLHU]D��SR]RVWDáR�FL�RGáDPNyZ�FLDáD�QLHELHVNLHJR��RULHQWDFML�JáyZQHM�RVLZ NLHUXQNX�ZVFKyG�]DFKyG����%���HQHUJLD�Z\G]LHORQD�Z�7DSDQXL�MHVW�]E\W�GX*D�DE\�]RVWDáDZ\WZRU]RQD SU]H]� PHWHRU\W�� �%��� FLDáR� QLHELHVNLH� XGHU]DM�FH� ]LHPL
 QLH� PRJáRE\� ]RVWDüRSLVDQH Z� OHJHQGDFK� 0DRU\VyZ� MDNR� VWDWHN� NRVPLF]Q\��:L
NV]R�ü� IDNWyZ� ]DSU]HF]D� WH*KLSRWH]LH HNVSORGXM�FHJR�JD]X��3U]\NáDGRZR���&���LVWQLHQLH�JD]X�SRG�NUDWHUHP�7DSDQXL�QLH]RVWDáR QLJG\�VWZLHUG]RQH�GHILQLW\ZQLH���&���HNVSOR]MD�JD]X�QLH�MHVW�Z�VWDQLH�Z\G]LHOLü�D* ��PHJDWRQ HQHUJLL�� �&��� QLH� MHVW� ]QDQ\� PHFKDQL]P� F]\� ]MDZLVNR� IL]\F]QH� MDNLH� PRJá\E\VSRZRGRZDü SRG]LHPQH�Z\PLHV]DQLH�VL
 JD]X�]�WOHQHP���&���HNVSORGXM�F\�JD]�QLH�E\áE\�ZVWDQLH QDPDJQHVRZDü�RWRF]HQLD��NV]WDáW�NUDWHUX�7DSDQXL�QLH�RGSRZLDGD�VSRG]LHZDQHPX�GODWDNLFK�HNVSOR]ML��LWS��-HG\QLH�ZL
F�]DSURSRQRZDQD�SU]H]�DXWRUD�KLSRWH]D�R�HNVSORGXM�F\P�8)2GRVWDUF]D�Z\MD�QLHQLD�GOD�ZV]\VWNLFK�QLH]Z\Ná\FK�DWU\EXWyZ�NUDWHUX�7DSDQXL�
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WU]QD�WRSRJUDILD�NUDWHUX�7DSDQXL��2EHFQR�ü�FR�QDMPQLHM�VLHGPLXNROHMQ\FK NUDWHUyZ� �QDMEDUG]LHM� Z\Uy*QLDM�FH� VL
 ]� QLFK� QD� U\VXQNX� R]QDF]RQH� ]RVWDá\QXPHUDPL���GR����XPLHV]F]RQ\FK�MHGHQ�ZHZQ�WU]�GUXJLHJR��MHVW�Z\UD(QLH�ZLGRF]QD��7R�]�NROHL�ZLDGF]\� L* NUDWHU�7DSDQXL�XIRUPRZDQ\�]RVWDá�Z�Z\QLNX�FDáHJR�V]HUHJX�HNVSOR]ML� �NWyU\FKOLF]ED Z\QRVLáD� RNRáR� ���� QLH� ]D� SRMHG\QF]HJR� Z\EXFKX�� 3RZ\*V]H� GDMH� ZL
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SVWZ� HNVSOR]ML� 7DSDQXL� E\áR�� L* QLH� W\ONR� ]QLV]F]\áD� RQDURG]LP� SXV]F]
��DOH� WDN*H�VSDOLáD�ZV]\VWNLH�QDVLRQD�XQLHPR*OLZLDM�F�Z� WHQ�VSRVyE�RGURG]HQLH�VL
GU]HZ� =�XZDJL�QD�L]RODFM
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 ]�SRZLHWU]D��SDWU]�SRGUR]G]LDá�&�����$E\�SU]HOHFLHF�]�7DSDQXL�GR�5R[EXUJK��NDPLH� WHQPXVLDá SRGUy*RZDü� FR� QDMPQLHM� ��� NLORPHWUyZ�Z� UR]SDORQ\P�SRZLHWU]X�� 7R�Z\MD�QLD� MHJRGRVNRQDáH�DHURG\QDPLF]QH�NV]WDáW\��XSRGREQLDM�FH�JR�GR�SL
NQHM�U]H(E\�



5\V� &���� 2GáDPHN� QDPDJQHVRZDQHJR� *HOD]D�� ]QDOH]LRQ\� Z� SREOL*XNUDWHUX 7DSDQXL �REHFQLH�Z�]ELRUDFK�SU\ZDWQ\FK�DXWRUD���:]L�ZV]\�SRG�XZDJ
MHJR Z\WRSLRQ� SRZLHU]FKQL
�� DHURG\QDPLF]Q\� NV]WDáW�� VSUDVRZDQ� VWUXNWXU
�QDPDJQHVRZDQLH RUD]� QLH]Z\Ná\� VNáDG�� PR*QD� ZQLRVNRZDü�� *HQDMSUDZGRSRGREQLHM UHSUH]HQWXMH�RQ�IUDJPHQW�8)2��)DNW\F]QLH�Z\JO�GD�RQ�MDNQDGWRSLRQ\�IUDJPHQW�MDNLHJR� XU]�G]HQLD��QS��VSUDVRZDQHM�L�QDGWRSLRQHM�JáRZLF\IUH]DUVNLHM ]�F]DUQ\PL�IUDJPHQWDPL�FHUDPLF]Q\PL���Z\UZDQ\�]�ZL
NV]HM�FDáR�FLSU]H] VLá
 HNVSOR]ML�� ]DRNU�JORQ\� QD� NUDZ
G]LDFK� SU]H]� *DU� Z\EXFKX�QDIDV]HURZDQ\ ]LDUHQNDPL� ]HV]NORQHJR� SLDVNX�� RUD]� QDPDJQHVRZDQ\�PDJQHW\F]Q\P Eá\VNLHP�� HNVSORGXM�F\FK� S
GQLNRZ� VWDWNX�� $QDOL]DVSHNWURPHWU\F]QD SRZ\*V]HJR�RGáDPND�Z\ND]DáD�QDVW
SXM�F\�MHJR�VNáDG�����NU]HP� ���� *HOD]R�� ���� DOXPLQLXP�� �:DUWR� SRGNUH�OLü�� *H� Z� F]\VWHM� IRUPLHDOXPLQLXP QLH�Z\VW
SXMH�Z�QDWXU]H���'OD�RG]ZLHUFLHGOHQLD�Z\PLDUyZ�WHJR�RGáDPNDZ MHJR�SREOL*X�VIRWRJUDIRZDQR�WDN*H�PRQHW
 R��UHGQLF\����>PP@��$F]NROZLHN�ZLHOXOXG]L SU]\]QDMH� VL
 GR� SRVLDGDQLD� OXE� ]QDOH]LHQLD� WHJR� W\SX� V]F]�WNyZ�� MDNGRW\FKF]DV DXWRU�RVREL�FLH�SU]HHJ]DPLQRZDá�F]WHU\�QLHQDWXUDOQLH�Z\JO�GDM�FH�LVLOQLH QDPDJQHVRZDQH� RGáDPNL� PHWDOLF]QH�� ]QDOH]LRQH� Z� ]DVL
JX� RSDGyZ� ]HNVSOR]ML�Z�7DSDQXL��'ZD�]�QLFK��Z\JO�GDM�FH�MDN�UR]GDUWH�IUDJPHQW\�LQVWUXPHQWXPHG\F]QHJR ]� ]áRFLVWHM� Z� NRORU]H� VWDOL� QLHUG]HZQHM�� ]QDMGXM� VL
 Z� ]ELRUDFK:\G]LDáX *HRORJLL�8QLZHUV\WHWX�2WDJR��MDN�GRW\FKF]DV�MHGQDN�*DGHQ�]�QDXNRZFyZWHJR :\G]LDáX� QLH� ]DGDá� VRELH� WUXGX� LFK� SU]HEDGDQLD��� 'ZD� SR]RVWDáH�Z\JO�GDM�FH MDN�QD�SRZ\*V]\P�]GM
FLX��SRVLDGD�DXWRU�RUD]�0U�.HQ�*ROGILQFK����/RWKLDQ 6W���'XQHGLQ��1HZ�=HDODQG���3L�W\� RJURPQ\�RGáDPHN�R�QLHQDWXUDOQ\PNV]WDáFLH� Z\JO�GDM�F\�MDN�QDGWRSLRQ\�IUDJPHQW�VDPRFKRGRZHM�VNU]\QNL�ELHJyZ�]DMGXMH VL
 Z�]ELRUDFK�PX]HXP�Z�,QYHUFDUJLOO��]RVWDá�RQ�]QDOH]LRQ\�Z�:DLNDND��W�M�MHG\QLH RNRáR����NP�QD�SyáQRFQ\�]DFKyG�RG�NUDWHUX�7DSDQXL���=�XZDJL�MHGQDN*HQD MHJR� QLHGRVW
SQR�ü� GOD� ]ZLHG]DM�F\FK� DXWRU� QLH� ]GRáDá� XVWDOLü� F]\� MHVW� RQQDPDJQHVRZDQ\�



5\V� '��� ,OXVWUDFMD� NWyUD� Z\ND]XMH� *H� .VL
*\F� ZVFKRG]�F\� QDG� KRU\]RQWHP� Z� &DQWHUEXU\�$QJOLD� SU]H]�SUDZLH�JRG]LQ
 E\á�UyZQRF]H�QLH�ZLGRF]Q\�]�7DSDQXL�Z�1RZHM�=HODQGLL ��1D�W\PU\VXQNX SODQHWD�=LHPLD�V\PEROL]RZDQD�MHVW�SU]H]�ZL
NV]\�RNU�J��(���SRGF]DV�JG\�.VL
*\F�SRND]DQ\]RVWDá MDNR�PQLHMV]\�RNU�J��0��]�]DNURSNRZDQ\P�URJDOLNLHP��'OD�Z\SXNOHQLD�ORJLNL�GHGXNFML��SRND]DQHZLHONR�FL QLH�V� ]Z\PLDURZDQH�Z�SURSRUFMDFK�SU]\MPRZDQ\FK�SU]H]�QLH�Z�U]HF]\ZLVWR�FL��DF]NROZLHNZVSyá]DOH*QR�FL JHRPHWU\F]QH� GR� NWyU\FK� RQH� SURZDG]� V� ZD*QH� GOD� ND*GHM� VNDOL� Z\PLDURZHM�3R]\FMH�&DQWHUEXU\�L�7DSDQXL�]D]QDF]RQR�RGSRZLHGQLR�SXQNWDPL�&�L�7��/LQLH�/ L�/ VW\F]QH�GR�REZRGX& 7=LHPL UHSUH]HQWXM� KRU\]RQW\� WHRUHW\F]QHM�ZLGRF]QR�FL� ]� W\FK� SXQNWyZ� �SUDNW\F]QD�ZLGRF]QR�ü� MHVWV]HUV]D�� 6W�G�SR]\FMD�;�.VL
*\FD�XND]XMH�PRPHQW�NLHG\�RZR�FLDáR�QLHELHVNLH�]DF]
áR�E\ü�ZLGRF]QH]�&DQWHUEXU\��SRGF]DV�JG\�SR]\FMD�<�R]QDF]D�PRPHQW�NLHG\�.VL
*\F�SU]HVWDMH�E\ü�ZLGRF]Q\�]�7DSDQXL�/LQLH�5 L�5 SU]HFKRG]�FH�SU]H]�FHQWUXP�=LHPL�2�L�SU]H]�SXQNW\�&�L�7�Z\]QDF]DM� N�W�]ELH*QR�FL��H MDNL7 &UHSUH]HQWXMH Uy*QLF
 SRPL
G]\����( D�N�WRZ\PL�ORNDFMDPL�&DQWHUEXU\�L�7DSDQXL�QD�QDV]\P�JORELH��:SU]\EOL*HQLX N�W� WHQ� PR*H� ]RVWDü� RSLVDQ\� SU]H]� UyZQDQLH� �H�  � ���( PLQXV�GáXJR�üBJHRJUDILF]QDB7DSDQXL PLQXV� GáXJR�üBJHRJUDILF]QDB&DQWHUEXU\��� :\VWDUF]D� ZL
F� X*\FLHMHG\QLH�HOHPHQWDUQ\FK�]DVDG�JHRPHWULL�DE\�XGRZRGQLü��*H�N�W��P�Z\FLQND�WUDMHNWRULL�P�SRG�*DQHM�SU]H].VL
*\F�E
G�F\�UyZQRF]H�QLH�ZLGRF]Q\�]�&DQWHUEXU\�L�]�7DSDQXL�PXVL�WH* VSHáQLDü�UyZQDQLH��P� ��H�Z\FLQHN �P� WHM� WUDMHNWRULL� MHVW� XZ\SXNORQ\� QD� SRZ\*V]\P� U\VXQNX� SRSU]H]� ]HNUHVNRZDQLH��� .LHG\ZDUWR�ü N�WRZD��P� WHM� WUDMHNWRULL� MHVW� SU]HOLF]RQD� QD� F]DV�� REOLF]HQLD� ZVND]XM� *H� ZLHF]RUHP� ��F]HUZFD �����.VL
*\F�PXVLDá�E\ü�UyZQRF]H�QLH�ZLGRF]Q\�]�&DQWHUEXU\�L�7DSDQXL�SU]H]�SUDZLH�FDá�JRG]LQ
 SR� W\P� MDN� Z]HV]HGá� RQ� QDG� KRU\]RQWHP� &DQWHUEXU\��ÏZ� RNUHV� F]DVX� GREU]H� RGSRZLDGDRNUH�OHQLRP X*\W\P�Z�NURQLFH�*HUZD]HJR GOD�RSLVDQLD�JZDáWRZQHM�HNVSOR]ML��Z�7DSDQXL��RGELWHM�RGSRZLHU]FKQL�.VL
*\FD�MDN�RG�OXVWUD�L�]DREVHUZRZDQHM�SU]H]�JUXS
 PQLFKyZ�]�&DQWHUEXU\�



5\V� *�� 7DEOLFD�&\NOLF]QR�FL�� ,OXVWUXMH�RQD�G]LDáDQLH��3UDZD�&\NOLF]QR�FL��Z�EXGRZDQLX�XU]DG]H�QDS
GRZ\FK� 6WDQRZL� RQD� URG]DM� �7DEOLF\� 0HQGHOHMHZD��� W\OH� W\ONR� *H� RERZL�]XM�FHM� GOD� QDS
GyZ]DPLDVW GOD� SLHUZLDVWNyZ� FKHPLF]Q\FK�� -HM� VIRUPXáRZDQLH� XMDZQLD� *H� EXGRZD� NROHMQ\FK� QDS
GyZ]LHPVNLFK SRGOHJD� SUDZRP� JHQHUDOQHM� �'H%URJOLH
ZVNLHM�� V\PHWULL�� NWyU\FK� G]LDáDQLH� ]H]ZDOD� QDSU]HQRV]HQLH �HNVWUDSRODFM
��LVWRWQ\FK�FHFK�SRPL
G]\�SRV]F]HJyOQ\PL�XU]�G]HQLDPL��7R�]�NROHL�XPR*OLZLDSU]HZLG]HQLH ]DVDG� G]LDáDQLD�� FHFK� RUD]� SU]\EOL*RQ\FK� GDW� XUXFKDPLDQLD� XU]�G]H� QDS
GRZ\FKGRW\FKF]DV MHV]F]H�QLH�]EXGRZDQ\FK�QD�=LHPL��7DEOLFD�WD�SRZVWDáD�SRSU]H]�RGáR*HQLH�QD�MHM�SLRQRZHMRVL ZV]\VWNLFK� F]\QQLNyZ� URERF]\FK� Z\NRU]\VW\ZDQ\FK� Z� G]LDáDQLX� SRV]F]HJyOQ\FK� JHQHUDFMLXU]�G]H� QDS
GRZ\FK�� ]D� QD� MHM� SR]LRPHM� RVL� ZV]\VWNLFK� PR*OLZ\FK� XU]�G]H� QDS
GRZ\FKEXGRZDQ\FK GOD� GDQHJR� F]\QQLND� URERF]HJR�� -HM� SROH� URERF]H� SU]\SRU]�GNRZ\ZXMH� ZL
F� NROHMQHURG]DMH XU]�G]H� QDS
GRZ\FK� GRW\FKF]DV� ]EXGRZDQ\FK� QD� =LHPL� GR� RGSRZLHGQLHJR� F]\QQLNDURERF]HJR �W�M��GR�ZLHUV]D�WDEOLF\��RUD]�GR�RGSRZLHGQLHM� NDWHJRULL�QDS
GyZ� �W�M��GR�NROXPQ\� WDEOLF\��:]DMHPQH XV]HUHJRZDQLH� SRV]F]HJyOQ\FK� JHQHUDFML� QDS
GyZ� QDVW
SXMH� ZHGáXJ� NRPSOHNVRZR�FLHNVSORDWRZDQ\FK DWU\EXWyZ� GDQHJR� F]\QQLND� �W�M�� SLHUZV]D� ���� JHQHUDFMD� HNVSORDWXMH� W\ONRRGG]LDá\ZDQLD VLáRZH��GUXJD�������RGG]LDá\ZDQLD�VLáRZH�L�LQHUFM
��WU]HFLD�����]D� ��RGG]LDá\ZDQLD�VLáRZH�LQHUFM
 L�HQHUJL
 ZHZQ
WU]Q����:�REU
ELH�ND*GHM�JHQHUDFML�Z\Uy*QLRQR�GZLH�SDU\�EOL(QLDF]\FK�XU]�G]H�]ZDQ\FK VLOQLNLHP� L�S
GQLNLHP��HNVSORDWXM�F\FK� WH�VDPH�FHFK\�GDQHJR�F]\QQLND� URERF]HJR��1DOH*\]ZUyFLü XZDJ
�� *H� Z� SU]\SDGNDFK� JG\� GDQH� XU]�G]HQLH� EXGRZDQH� MHVW� Z� ZLHOX� ZHUVMDFKNRQVWUXNF\MQ\FK� RGPLDQDFK�OXE�]DVWRVRZDQLDFK��W\ONR�SLHUZV]� OXE�QDMEDUG]LHM�UHSUH]HQWDF\MQ� MHJRZHUVM
 XM
WR�Z� WDEOLF\� �QS�� VLOQLN�SDURZ\�� WXUELQD�SDURZD�� F]\� WXUELQD�JD]RZD�Z\NRU]\VWXM� WH� VDPHDWU\EXW\�F]\QQLND�URERF]HJR��VW�G�QDOH*��RQH�GR�WHJR�VDPHJR�HWDSX�UR]ZRMX��



5\V� *��� 2JyOQD� EXGRZD� L� Z\JO�G� ]HZQ
WU]Q\� VWDWNX� NRVPLF]QHJR� QD]\ZDQHJR�PDJQRNUDIWHP�� ,OXVWUXMH�RQ�HIHNW\ZQR�ü�SURJQRVW\F]Q� 7DEOLF�&\NOLF]QR�FL��MDNR�*H�MHJR]EXGRZDQLH QD�=LHPL�RNRáR������URNX��D�WDN*H�MHJR�]DVDGD�G]LDáDQLD��SRVWXORZDQH�]RVWDá\SLHUZV]� 7DEOLF� &\NOLF]QR�FL� RSUDFRZDQ� SU]H]� DXWRUD� �SDWU]� U\VXQHN� *���� 'RW\FKF]DV]JURPDG]RQH IDNW\� L� REVHUZDFMH� SRWZLHUG]DM��� *H� SRZ\*V]D� GDWD� MHJR� EXGRZ\QDMSUDZGRSRGREQLHM ]RVWDQLH� GRWU]\PDQD�� 5\VXQHN� XND]XMH� NRQVWUXNFM
 L� G]LDáDQLHPDJQRNUDIWX QDMPQLHMV]HJR�W\SX��NWyU\�]�XZDJL�QD�ZDUWR�ü�MDN� SU]\MPXMH�MHJR�ZVSyáF]\QQLN. '�+��QD]\ZDQ\�MHVW�W\SHP�.���3RQLHZD* IRUPDOQLH�GRZLHG]LRQR��*H��8)2�WR�MX* ]EXGRZDQHPDJQRNUDIW\� �SDWU]�UR]G]LDá�+���QLHNWyU]\�]�F]\WHOQLNyZ�]DSHZQH�ZLG]LHOL�WHQ�VWDWHN��W\OH�W\ONR�*HQDZL�]\ZDOL�GR�QLHJR�SRG�QD]Z� 8)2��D��.RQVWUXNFMD�L�JáyZQH�SRG]HVSRá\�PDJQRNUDIWX��:\FL
FLH�Z�DHURG\QDPLF]QHM�RVáRQLHNRáQLHU]D ERF]QHJR�VáX*\�XND]DQLX�MHJR�ZHZQ
WU]QHM�EXGRZ\��.UDZ
G]LH�ZV]\VWNLFK��FLDQHNZ\NRQDQ\FK ]�PDWHULDáX�QLHSU]HQLNDOQHJR�GOD�SROD�PDJQHW\F]QHJR�QD�U\VXQNX�REZLHG]LRQH]RVWDá\�SU]HU\ZDQ� OLQL���3R]RVWDáH��FLDQNL��W�M��SRZáRNL�DHURG\QDPLF]QH�ZV]\VWNLFK�S
GQLNyZ�Z\NRQDQH V� ]� PDWHULDáX� SU]HQLNDOQHJR� GOD� SROD�� =� XZDJL� QD� VZ� ]DVDG
 G]LDáDQLD�PDJQRNUDIW�ODWD�]�SRGVWDZ� XVWDZLRQ� SURVWRSDGOH�GR�OLQLL�VLá�SROD�PDJQHW\F]QHJR�RWRF]HQLD�-HGQDN*H SRGF]DV�PDQHZUX� O�GRZDQLD��]LOXVWURZDQHJR�QD�SRZ\*V]\P�U\VXQNX��VWDWHN� WHQXVWDZLD VZ� SRGVWDZ
 UyZQROHJOH�GR�SRZLHU]FKQL�JUXQWX�RUD]�Z\VXZD�WHOHVNRSRZH�QRJL�����3
GQLNL��0��8��O�GXM�FHJR�PDJQRNUDIWX�W\SX�.��SR]RVWDZLDM� QD�]LHPL�Z\SDORQ\�PDJQHW\F]QLH�MDNE\ SURPLHQLRZDQLHP�NXFKHQNL�PLNURIDORZHM��SLHU�FLH� UR�OLQQR�FL�R�QRPLQDOQHM��UHGQLF\G '��� ��� PHWUyZ��3
GQLN�JáyZQ\��0��RGG]LDá\ZXMH�RGS\FKDM�FR�]�SROHP�PDJQHW\F]Q\PRWRF]HQLD �NWyU\P�PR*H�E\ü�SROH�]LHPVNLH��VáRQHF]QH��OXE�SROH�JDODNW\F]QH���:�WHQ�VSRVyEZ\WZDU]D RQ�VLá
 QR�Q� �5���1DWRPLDVW�Q ��S
GQLNyZ�ERF]Q\FK��8��RGG]LDá\ZXMH�SU]\FL�JDM�FR]�SROHP�RWRF]HQLD�Z\WZDU]DM�F�VLá\�VWDELOL]DF\MQH��$���E� :\JO�G�PDJQRNUDIWX�W\SX�.���6WDWHN�WHQ�SU]\SRPLQD�RGZUyFRQ\�GR�JyU\�GQHP�WDOHU]�Z�NWyUHJR�FHQWUXP�XPLHV]F]RQ\�MHVW�SRMHG\QF]\�S
GQLN�QR�Q\��]D� QD�REU]H*X�RVLHP�NXOLVW\FKS
GQLNyZ VWDELOL]DF\MQ\FK�� .V]WDáW� L� Z\PLDU\� WHJR� VWDWNX� V� �FL�OH� ]GHILQLRZDQH� ]HVWDZHPUyZQD� �SDWU]�Z]RU\�:��GR�:��Z�SRGUR]G]LDOH�*���Z\SURZDG]RQ\FK�Z�>���@�L�>�@�D�Z\QLNDM�F\FK] ZDUXQNyZ� RSHUDF\MQ\FK� L� NRQVWUXNF\MQ\FK�� 3LHU�FLHQLRZDWD� NDELQD� ]DáRJL� ZFL�QL
WD� MHVWSRPL
G]\�S
GQLN�QR�Q\�L�S
GQLNL�VWDELOL]DF\MQH��1DOH*\�]ZUyFLü�XZDJ
 L* S
GQLNL�VWDELOL]DF\MQHRVDG]RQH V� Z�SR]LRP\P�SLHU�FLHQLX� VHSDUDF\MQ\P��Z\NRQDQ\P� �� SRGREQLH� MDN� SRV]\FLHNDELQ\ ]DáRJL�� ]� PDWHULDáX� QLHSU]HQLNDOQHJR� GOD� SROD� PDJQHW\F]QHJR�� 3LHU�FLH� WHQRGVHSDURZ\ZXMH ELHJXQ\� PDJQHW\F]QH� ND*GHJR� S
GQLND�� ]PXV]DM�F� MHJR� SROH� GRF\UNXORZDQLD SRSU]H]� RWRF]HQLH�� .D*G\� S
GQLN� ERF]Q\� RGG]LHORQ\� MHVW� WH* RG� S
GQLNyZV�VLHGQLFK�]D�SR�UHGQLFWZHP�SLRQRZ\FK�SU]HJUyG�VHSDUDF\MQ\FK��Z\NRQDQ\FK�]�WHJR�VDPHJRPDWHULDáX��F� 8U]�G]HQLH�]ZDQH��NDSVXáD�GZXNRPRURZD���VWDQRZL�FH�QDMZD*QLHMV]H�XU]�G]HQLHVNáDGRZH ND*GHJR�S
GQLND�PDJQRNUDIWX��.DSVXáD�WD�SRZVWDMH�SU]H]�XPLHV]F]HQLH�PQLHMV]HMNRPRU\ RVF\ODF\MQHM��,��ZH�ZQ
WU]X�ZL
NV]HM�WDNLHM�NRPRU\��2��SRVLDGDM�FHM�SU]HFLZVWDZQLH]RULHQWRZDQH ELHJXQ\�PDJQHW\F]QH��1�6���:DUWR�]DXZD*\ü�*H�GOD�VZRERGQHJR�REURWX�NRPRU\�,� ZHZQ�WU]�NRPRU\��2��Z\PLDU\�ERNyZ��D��REX�V]H�FLHQQ\FK�NRPyU�RVF\ODF\MQ\FK�PXV]�VSHáQLDü�UyZQDQLH��*����D  D Â����SDWU]�WH* U\VXQHN�+���R L



5\V� *���=DOH*QR�ü�NV]WDáWX�O�GRZLVND�SRMHG\QF]HJR�PDJQRNUDIWX��OXE�8)2��RG�Z\VRNR�FL]DZLVDQLD �K ��K ��K ��ZHKLNXáX��=LOXVWURZDQH�NV]WDáW\�V� W\SRZH�GOD�QDVW
SXM�FHM�V\WXDFML�[ \ ]SRGVWDZD �ED]D�� ZHKLNXáX� UyZQROHJáD� GR� SRZLHU]FKQL� JUXQWX� �*�*��� R� S
GQLND� JáyZQHJRUyZQROHJáD GR�RVL�FHQWUDOQHM��]RULHQWRZDQLH�VWDWNX�VWRM�FH��SROH�VWDWNX�ZLUXM�FH��*G\�NWyU\�]�SRZ\*V]\FK�F]\QQLNyZ�XOHJQLH�]PLDQLH��]PLHQL�VL
 UyZQLH* NV]WDáW�IRUPRZDQ\FK��ODGyZ��'ODSU]\NáDGX ZHKLNXá� R� QDFK\ORQHM� ED]LH� Z\WZRU]\� �ODG\� HOLSW\F]QH�� SRFK\OHQLH� RVL� S
GQLNDJáyZQHJR SU]HPLH�FL� FHQWUDOQH� Z\SDOHQLH� �G �G �� Z� NLHUXQNX� PDJQHW\F]QHJR� SRáXGQLD� OXED LSyáQRF\ ��SDWU]�U\VXQHN�+���%���SU]HRULHQWRZDQLH��RGZUyFHQLH��VWDWNX�VSRZRGXMH�GRGDWNRZHZ\SDOHQLH RG�REZRGX�FHQWUDOQHJR��&��L�Z\HOLPLQXMH�Z\SDOHQLH�RG�REZRGX�ERF]QHJR��6���]D�VWDFMRQDUQH �QLHZLUXM�FH�� SROH� VWDWNX�� ]DPLDVW� FL�Já\FK� NU
JyZ� Z\SDOL� MHG\QLH� NLONDLQG\ZLGXDOQ\FK SODP�OH*�F\FK�SRG�Z\ORWDPL�S
GQLNyZ�ERF]Q\FK�L�UR]áR*RQ\FK�UyZQRPLHUQLHZ]GáX* REZRGX�RNU
JX�D� .V]WDáW��ODGyZ�IRUPRZDQ\FK�JG\�Z\VRNR�ü�]DZLVDQLD�ZHKLNXáX��K ��MHVW�Z\*V]D�RG[GáXJR�FL NU\W\F]QHM��K ��SU]\�NWyUHM�NROXPQD�FHQWUDOQD�MHJR�REZRGyZ�JáyZQ\FK��0��UR]G]LHODFVL
 QD�GZLH�S
WOH��:�JyUQHM�F]
�FL�U\VXQNX�SRND]DQR�VWDWHN�Z�NWyU\P�ELHJXQ\�PDJQHW\F]QH�1�6� ZV]\VWNLFK� S
GQLNyZ� SRá�F]RQH� V� ]D� SRPRF� S
NyZ� OLQLL� VLá� ]� SU]HFLZVWDZQ\PLELHJXQDPL LQQ\FK� �OXE� W\FK� VDP\FK�� S
GQLNyZ�� 2ZH� S
NL� OLQLL� VLá� SROD� PDJQHW\F]QHJR]DNUH�ODM�FH HOLSW\F]QH� WUDMHNWRULH� QD]\ZDQH� V� �REZRGDPL� PDJQHW\F]Q\PL��� 3RMHG\QF]\PDJQRNUDIW�8)2�SRVLDGD�WU]\�URG]DMH�REZRGyZ�PDJQHW\F]Q\FK��R]QDF]RQ\FK�MDNR��FHQWUDOQ\�&�� JáyZQH��0��L�ERF]QH��6���QS��REZRG\�JáyZQH��0��á�F]� Z\ORW\�S
GQLND�JáyZQHJR�]�Z\ORWDPLS
GQLNyZ ERF]Q\FK��:�GROQHM�F]
�FL�SRND]DQR�NV]WDáW��ODGX�Z\SDODQHJR�Z�JOHELH�SU]H]�WHQVWDWHN� &KDUDNWHU\VW\F]Q\PL� HOHPHQWDPL� WHJR� �ODGX� V� GZD� NRQFHQWU\F]QH� SLHU�FLHQLH�]HZQ
WU]Q\ R� �UHGQLF\� PDNV\PDOQHM� �G �� EOLVNLHM� �UHGQLF\� QRPLQDOQHM� �G�� VWDWNX�� RUD]RZHZQ
WU]Q\ R� �UHGQLF\� �URGNRZHM� �G ��� =� XZDJL� QD� V\PHWU\F]QR�ü� XJLQDQLD� VL
 REZRGyZLPDJQHW\F]Q\FK��LFK�SU]HQLNDQLH�VL
 ]�SRZLHU]FKQL� �*�*��]LHPL�VSHáQLD�ZDUXQHN��G�G  G �]HUR�R L3R SU]HNV]WDáFHQLX�ZDUXQHN�WHQ�SURZDG]L�GR�RJURPQLH�ZD*QHJR�Z]RUX��*�����G G �G���NWyU\R LX]DOH*QLD Z\PLDU\�NROLVW\FK��ODGyZ�Z\SDODQ\FK�QD�]LHPL�RG�Z\VRNR�FL�]DZLVDQLD�ZHKLNXáyZ�]H]ZDODM�F QD� SUHF\]\MQH� NRU\JRZDQLH� SRPLHU]RQ\FK� �UHGQLF� QRPLQDOQ\FK� 8)2�� 6W�GO�GRZLVND 8)2�SU]\MPXM�FH�IRUP
 GZyFK�NRQFHQWU\F]Q\FK�NU
JyZ��SDWU]�U\VXQHN�+���$���R]EOL*RQHM�JUXER�FL�V� (UyGáHP�QDMEDUG]LHM�SUHF\]\MQ\FK�L�ZLDU\JRGQ\FK�SRPLDUyZ��UHGQLF�W\FKRELHNWyZ�E���ODG�Z\SDODQ\�JG\�ZHKLNXá�]DZLVD�QD�Z\VRNR�FL��K ���NWyUD�MHVW�PQLHMV]D�RG��K ���DOH\ FZL
NV]D RG� UR]SL
WR�FL� �K �� MHJR� REZRGyZ� ERF]Q\FK�� 2SUyF]� SLHU�FLHQLD� R� �UHGQLF\� �G �V RZL
NV]HM�RG��G��Z\SDODQD�MHVW�WH* FHQWUDOQD�SODPD�]�LQWHQV\ZQLHMV]\P�FHQWUXP�R��UHGQLF\��G ��D:]yU�NRUHNF\MQ\��*���ZL�*�F\�WH�Z\PLDU\�SU]\MPXMH�SRVWDü��G G �G �R DF� .RQFHQWU\F]QH�NU
JL�Z\SDODQH�Z�JOHELH�JG\�GDQ\�ZHKLNXá�Z\O�GRZDá�QD�VZHM�ED]LH�OXE�]DZLVá�QD�Z\VRNR�FL��K ��PQLHMV]HM�RG�UR]SL
WR�FL��K ���SDWU]�WH* U\VXQHN�+���&���] V



5\V� *���:\MD�QLHQLH� GOD� HIHNWX� �VRF]HZNL�PDJQHW\F]QHM� �� (IHNW� WDNL�PR*H� ]RVWDü� Z\WZRU]RQ\QD *\F]HQLH�SU]H]�ZV]\VWNLH�ZHKLNXá\�PDJQRNUDIWR�SRGREQH��Zá�F]DM�F�Z�WR�8)2���2EVHUZDWRU�NWyU\�OHG]L �OXE�IRWRJUDIXMH��WDNL�ZHKLNXá�JG\�yZ�HIHNW�]RVWDá�Zá�F]RQ\��Z�QDMEDUG]LHM�NRU]\VWQ\P�SU]\SDGNXPR*H MHG\QLH�]DUHMHVWURZDü�SURVWRN�WQ� NRPRU
 RVF\ODF\MQ� ]�S
GQLND�JáyZQHJR��SRGF]DV�JG\�FDáDSRZáRND VWDWNX� SR]RVWDMH� GOD� QLHJR� QLHZLG]LDOQD� �SDWU]� U\V�� +���� $E\� Z\WZRU]\ü� WDN� VRF]HZN
PDJQHW\F]Q�� GDQ\�ZHKLNXá�RWDF]D�VL
 VWDá\P�SROHP�PDJQHW\F]Q\P��.RQILJXUDFMD�WHJR�SROD�MHVW�WDNZ\VWHURZDQD� DE\�PRF�XZL
]LRQD�Z�FHQWUDO\P�REZRG]LH�PDJQHW\F]Q\P��W�M��REZRG]LH�NWyUHJR�OLQLH�VLáSU]HELHJDM� MHG\QLH� SU]H]� S
GQLN� JáyZQ\�� SU]HZ\*V]DáD� ZLHORNURWQLH� PRF� NU�*�F� Z� JáyZQ\FK� LERF]Q\FK REZRGDFK�PDJQHW\F]Q\FK��W�M��REZRGDFK�NWyU\FK� OLQLH�VLá�SU]HELHJDM� SU]H]�S
GQLN�JáyZQ\L�S
GQLNL�ERF]QH���6W�G�yZ�FHQWUDOQ\�REZyG�PDJQHW\F]Q\�KHUPHW\F]QLH�]DZLMD�Z�VRELH�QLH�W\ONR�*H�FDá\NRUSXV VWDWNX��DOH�WDN*H�MHJR�SR]RVWDáH�GZD�REZRG\��/LQLH�VLá�VNRQFHQWURZDQHJR�SROD�PDJQHW\F]QHJRWHJR REZRGX�FHQWUDOQHJR�]DFKRZXM� VL
 MDN�ZL�]ND�ZáyNLHQ�RSW\F]Q\FK�RGG]LDá\ZXM�F\FK�QD��ZLDWáRRGELWH GR�REVHUZDWRUD��,FK�RGG]LDá\ZDQLH�PDQLIHVWXMH�VL
 QD�GZD�QDVW
SXM�FH�VSRVRE\������SRZRGXMHRQR�]DNU]\ZLDQLH��ZLDWáD�NWyUHJR�GURJD�SRZLQQD�SU]HELHJDü�Z�SRSU]HN�OLQLL�VLá�SROD�PDJQHW\F]QHJR��W�M��ZLDWáR RGELWH�RG�NRUSXVX�VWDWNX�]RVWDMH�WDN�XJL
WH�*H�QLH�GRFLHUD�RQR�GR�RVRE\�REVHUZXM�FHM���DOH����XPR*OLZLD�RQR�VZRERGQH�SU]HM�FLH��ZLDWáD�NWyUHJR�GURJD�SU]HELHJD�Z]GáX* OLQLL�VLá�SROD�PDJQHW\F]QHJR�W�M� W\ONR� �ZLDWáR� SRFKRG]�FH� ]� S
GQLND� JáyZQHJR� PR*H� EH]� SU]HV]NyG� GRVL
JQ�ü� REVHUZDWRUDVWRM�FHJR GRNáDGQLH� SRG� VWDWNLHP��� 6W�G� QDMNRU]\VWQLHM� XVWDZLRQD� RVRED� NWyUD� SDWU]\� QD� WDNLPDJQRNUDIW�8)2�GRNáDGQLH�VSRG�VSRGX��W�M��Z]GáX* OLQLL�VLá�REZRGX�FHQWUDOQHJR���PR*H�MHG\QLH�]REDF]\üNZDGUDWRZ\ OXE� URPERLGDOQ\� NV]WDáW� NDSVXá\�GZXNRPRURZHM� ]� S
GQLND�JáyZQHJR�� SRGF]DV� JG\� FDáDUHV]WD VWDWNX���KHUPHW\F]QLH�]DZLQL
WD�Z�OLQLH�VLá�SROD�PDJQHW\F]QHJR��SR]RVWDMH�GOD�QLHM�QLHZLG]LDOQD�'OD ZV]\VWNLFK�LQQ\FK�RVyE��NWyUH�SDWU]� QD�VWDWHN�SRG�]QDF]QLH�ZL
NV]\PL�N�WDPL��FDá\�ZHKLNXá�VWDMHVL
 QLHZLG]LDOQ\��2]QDF]HQLD������GURJD�SR�NWyUHM��ZLDWáR�QLH�MHVW�Z�VWDQLH�VL
 SU]HGRVWDü������GURJD�SRNWyUHM��ZLDWáR�EH]�SU]HV]NyG�GRFLHUD�GR�REVHUZDWRUD�



5\V� *���6]H�ü�SRGVWDZRZ\FK�NODV�NRQILJXUDFML�PDJQRNUDIWyZ L�8)2��.D*GD�]�W\FK�NODVSRZVWDMH�Z�HIHNFLH�PDJQHW\F]QHJR�VSU]
JQL
FLD�NLONX�G\VNRLGDOQ\FK�ZHKLNXáyZ��]LOXVWURZDQRJáyZQLH PDJQRNUDIW\� W\SX� .���� 5y*QLFH� SRPL
G]\� SRV]F]HJyOQ\PL� NODVDPL� Z\QLNDM� ]�RGPLHQQR�FL S
GQLNyZ�Z�REX�VWDWNDFK�NWyUH�SU]\ZLHUDM� GR�VLHELH��W�M��JáyZQ\�GR�JáyZQHJR�JáyZQ\ GR�ERF]QHJR��ERF]Q\�GR�ERF]QHJR���W\SX�RG]LDá\ZD� PDJQHW\F]Q\FK�SRPL
G]\�W\PLS
GQLNDPL �W�M�� SU]\FL�JDQLH� F]\� RGS\FKDQLH��� RUD]� ]Uy*QLFRZDQHJR� NRQWDNWX� SRPL
G]\LQG\ZLGXDOQ\PL ZHKLNXáDPL� �W�M�� WUZDá\�� FKZLHMQ\�� F]\� FDáNRZLW\� EUDN� NRQWDNWX��� 5\VXQHNSRND]XMH���� )L]\F]QH�NRPSOHNV\�ODWDM�FH��2WU]\P\ZDQH�JG\�VSU]
JDQH�ZHKLNXá\�SR]RVWDM� ]HVRE� Z� WUZDá\P� �VWDELOQ\P�� NRQWDNFLH� PHFKDQLF]Q\P� �SRá�F]HQLX��� SRGF]DV� JG\� LFKUyZQRU]
GQH S
GQLNL�SU]\FL�JDM� VL
 QDZ]DMHP��3RZ\*HM�SRND]DQ\�]RVWDá�NRPSOHNV�NXOLVW\W\SX�.��SRZVWDá\�JG\�GZD�LGHQW\F]QH�VSRGNR�NV]WDáWQH�VWDWNL�]ZLHUDM� VL
 SRGVWDZDPL��2SUyF]QLHJR GR�NODV\����QDOH*���F\JDUR�SRVREQH��SRZVWDáH�JG\�VWDWNL�WHJR�VDPHJR�W\SX�RVDG]DQHV� MHGHQ�QD�GUXJLP�MDN�VWRV�WDOHU]\�Z�NXFKQL���SDWU]�F]RáRZD�OHZD�NRQILJXUDFMD�Z�NODVLH�����F\JDUR SU]HFLZVREQH� �SRZVWDáH�JG\�GZD�F\JDUD�]ZLHUDM� VL
 ]H�VRE� SRGVWDZDPL� MDNE\�ZNRPSOHNV NXOLVW\���RUD]�IRUPDFMD�MRGHáNRZD��F]\OL�F\JDUR�XIRUPRZDQH�]H�VWDWNyZ�Uy*Q\FK�W\SyZL��UHGQLF����� =HVWDZ\� VHPL]HVSRORQH�� 2WU]\P\ZDQH� JG\� PHFKDQLF]Q\� NRQWDNW� SRPL
G]\ZHKLNXáDPL�MHVW�SXQNWRZ\��QLHWUZDá\���QS��X]\VNLZDQ\�SRSU]H]�Z]DMHPQH�]áR*HQLH�GZyFK�NRSXáNXOLVW\FK� ]D� S
GQLNL� ERF]QH� REX� VWDWNyZ� RGS\FKDM� VL
 QDZ]DMHP�� 1D� SU]HNyU� WHPXNRQWDNWRZL� VLá\�PDJQHW\F]QH�Z\]ZDODQH�SU]H]�S
GQLNL�á�F]RQ\FK�VWDWNyZ�QDGDM� VWDELOQR�FLLFK�SRá�F]HQLX��:DUWR�WX�RGQRWRZDü��*H�VáXS\�Z\VRNR�VNRQFHQWURZDQHJR�SROD�PDJQHW\F]QHJRá�F]�FHJR�Z\ORW\�QDZ]DMHP�SU]\FL�JDM�F\FK�VL
 S
GQLNyZ�SU]\MPXM� Z\JO�G��F]DUQ\FK�EHOHN��W�M��SRFKáDQLDM� RQH��ZLDWáR�MDN��F]DUQD�G]LXUD������ =HVWDZ\�QLH]HVSRORQH��2WU]\P\ZDQH� JG\�ZHKLNXá\� VSU]
JDQH� V� PDJQHW\F]QLHMHGQDN*H IL]\F]QLH� ZFDOH� QLH� VW\NDM� VL
 ]H� VRE� �W�M�� RGG]LHORQH� V� RG� VLHELH� ZROQ�SU]HVWU]HQL��� /LQLH� VLá� SROD� PDJQHW\F]QHJR� ]� S
GQLNyZ� ERF]Q\FK� SU]\FL�JDM�F\FK� VL
QDZ]DMHP�IRUPXM� ZLGRF]QH�WX��F]DUQH�EHONL���3
GQLNL�JáyZQH�RGS\FKDM� VL
 QDZ]DMHP���� 8NáDG\� SRGZLHV]RQH� �� JG\� PDáH� W\S\� ZHKLNXáyZ� GRF]HSLDQH� V� GR� S
GQLNyZERF]Q\FK ZL
NV]HJR��VWDWNX�PDWNL���SDND]DQR���VWDWNL�.��GRF]HSLRQH�GR�VWDWNX�PDWNL�W\SX�.�������6\VWHP\�ODWDM�FH���IRUPRZDQH�JG\�NLOND�F\JDU�SRVREQ\FK��NODVD�����]D]
ELD�VL
 ]HVRE� ]D�SR�UHGQLFWZHP�VZRLFK�S
GQLNyZ�ERF]Q\FK���� /DWDM�F\�NOXVWHU��2WU]\P\ZDQ\�MHVW�RQ�SRSU]H]�EH]GRW\NRZH�VSU]
JQL
FLH�ERNDPLNLONX SRSU]HGQLR�SRND]DQ\FK�NRQILJXUDFML�PDJQRNUDIWyZ�L�OXE�SRMHG\QF]\FK�ZHKLNXáyZ�Z�URG]DMQDSRZLHWU]QHJR áD�FXFKD� OXE�SRFL�JX��5\VXQHN� LOXVWUXMH� �ODWDM�F\� NU]\*��� /LQLH�SU]HU\ZDQHSRND]XM� SU]HELHJ� REZRGyZ� PDJQHW\F]Q\FK� VHSDUXM�F\FK� �RGS\FKDM�F\FK�� SRV]F]HJyOQHZHKLNXá\� 2ZH� QLHOLF]QH� REZRG\� VHSDUXM�FH� ]DZV]H� RWRF]RQH� V� ZLHORPD� REZRGDPLVSU]
JDM�F\PL���QLH�]D]QDF]RQ\PL�SRZ\*HM�DOH�RPyZLRQ\PL�QD�U\VXQNX�*��



5\V� *���.RPSOHNV�ODWDM�F\�VSU]
*RQ\�]�VLHGPLX�PDJQRNUDIWyZ�W\SX�.���]ZDQ\��F\JDUHPSRVREQ\P�� .RPSOHNV�WHQ�SRZVWDMH�SU]H]�RVDG]HQLH�ZNO
VáHM�SRGVWDZ\�ND*GHJR�VWDWNX�QDZ\SXNá� NRSXá
 JyUQ� VWDWNX�SRSU]HGQLHJR��:\QLNRZD�NRQILJXUDFMD�SU]\SRPLQD�VWRV�WDOHU]\Z NXFKQL� RVDG]RQ\FK� MHGHQ�QD� GUXJLP�� 3RQLHZD* DXWRU� IRUPDOQLH� GRZLyGá� *H� �8)2� WR� MX*G]LDáDM�FH PDJQRNUDIW\��� SUDZGRSRGREQLH� ZáD�QLH� WDNL� VWRV� VLHGPLX� VWDWNyZ� REVHUZRZDOL0DRU\VL JG\� HNVSORGRZDá� RQ� GQLD� ��� F]HUZFD� ����� URNX� NRáR� 7DSDQXL� Z� 1RZHM� =HODQGLLSRZRGXM�F WRWDOQH�]QLV]F]HQLD�SRQDG�SRáRZ\�:\VS\�3RáXGQLRZHM�RUD]�SRFK\OHQLH�VNRUXS\=LHPL �SDWU]� WH* U\VXQHN�+���� ,VWQLHM�FH�GDQH�VXJHUXM� *H�UyZQLH* Z�7XQJXVNLHM�QD�6\EHULLHNVSORGRZDá SRGREQ\�VWRV��W\OH�*H�]áR*RQ\�]�WU]HFK�ZHKLNXáyZ�W\SX�.���:\PLDU\�JDEDU\WRZHPDJQRNUDIWyZ W\SX� .�� Z\QRV]��� ' ������� + ����� >P@�� 3R� Z\O�GRZDQLX�� Q ��� S
GQLNyZERF]Q\FK�W\FK�ZHKLNXáyZ�Z\SDOD�Z�JOHELH�SLHU�FLH� R��UHGQLF\�QRPLQDOQHM�G ������>P@��D��:\JO�G�ERF]Q\�FDáHJR�NRPSOHNVX�ODWDM�FHJR�R�NV]WDáFLH�F\JDUD�SRVREQHJR��:DUWRWX�SRGNUH�OLü��*H�Z\SHáQLRQH�SR�EU]HJL�HQHUJL� PDJQHW\F]Q� S
GQLNL�SRV]F]HJyOQ\FK�VWDWNyZWDNLHJR F\JDUD��]DZLHUDM�FH�V]H�FLHQQH�NDSVXá\�GZXNRPRURZH�SRND]DQH�Z�F]
�FL��E��WHJRU\VXQNX� UR]ORNRZDQH� V� Z� IRUPLH� SU]\SRPLQDM�FHM� SDUDEROLF]QH� OXVWUR� UHIOHNWRURZH� OXENXPXODF\MQ\ áDGXQHN� Z\EXFKRZ\�� 6W�G� áD�FXFKRZD� HNVSOR]MD� W\FK� S
GQLNyZ� Z\WZRU]\XNLHUXQNRZDQ� VLá
 XGHU]HQLRZ���SRGREQ� GR�WHM�RG�ZVSyáF]HVQ\FK�NXPXODF\MQ\FK�SRFLVNyZSU]HFLZSDQFHUQ\FK��3RQLHZD* VWDWHN�WDNL�]DZV]H�PXVL�ODWDü�]RULHQWRZDQ\�VZ� RVL� FHQWUDOQ�UyZQROHJOH GR�ORNDOQHJR�SU]HELHJX�OLQLL�VLá�SROD�PDJQHW\F]QHJR��MHJR�HNVSOR]MD�XWZRU]\�ZL
FEDUG]R FKDUDNWHU\VW\F]Q\� �PRW\ONRZDW\�� UR]NáDG� ]QLV]F]HQLD�� Z\VW
SXM�F\� Z� 7DSDQXL� LWXQJXVNLHM��SRND]DQ\�QD�U\VXQHN�&����E� 3U]HNUyM� SRRVLRZ\� WHJR� NRPSOHNVX�� XND]XM�F\� Z]DMHPQH� RVDG]HQLH� NROHMQ\FKZHKLNXáyZ RUD]� NRRSHUDFM
 PDJQHW\F]Q� LFK� S
GQLNyZ��:LGRF]QH�V��� V]H�FLHQQH� NDSVXá\GZXNRPRURZH ]DZDUWH�ZH�ZQ
WU]X�NXOLVW\FK�S
GQLNyZ�ND*GHJR�VWDWNX�� RUD]� OLFD�SU]HNURMXSLRQRZHJR SLHU�FLHQLRZDW\FK�NDELQ�]DáRJL���FLDQNL�Z\NRQDQH� ]�PDWHULDáX�QLHSU]HQLNDOQHJRGOD SROD PDJQHW\F]QHJR� REZLHG]LRQH� ]RVWDá\� SU]HU\ZDQ� OLQL��� 2]QDF]HQLD�� 1�� 6� �]RULHQWRZDQLH SyáQRFQHJR� L� SRáXGQLRZHJR� ELHJXQD� PDJQHW\F]QHJR� SRV]F]HJyOQ\FKS
GQLNyZ� * �� JUXER�ü� NRáQLHU]D� X]XSHáQLDM�FHJR� �� NWyUD� MHVW� UyZQD� ZROQHM� SU]HVWU]HQL6LVWQLHM�FHM SRPL
G]\� SRV]F]HJyOQ\PL� NRáQLHU]DPL� ERF]Q\PL� �G]L
NL� RZHM� UyZQR�FL� V]HUHJF\JDUR�NV]WDáWQ\FK NRPSOHNVyZ�ODWDM�F\FK�PR*H�]RVWDü�QDVW
SQLH�VSU]
JQL
W\FK�NRáQLHU]DPLERF]Q\PL�Z�ZL
NV]H�NRQILJXUDFMH�ODWDM�FH�]ZDQH��V\VWHPDPL�ODWDM�F\PL����SDWU]�U\VXQHN�+����



5\V� *��� 3U]\NáDG� QDMPQLHMV]HJR� �ODWDM�FHJR� NOXVWHUD�� PDJQRNUDIWyZ�� VWDQRZL�FHJRMHGQRF]H�QLH SRGVWDZRZH�RJQLZR�VNáDGRZH�ND*GHJR�ZL
NV]HJR�NOXVWHUD��.RQILJXUDFMD�WDNDSRZVWDMH Z�HIHNFLH�EH]GRW\NRZHJR�SRá�F]HQLD�ERNDPL�]D�SR�UHGQLFWZHP�VLá�PDJQHW\F]Q\FKGZyFK SRMHG\QF]\FK�ZHKLNXáyZ�OXE�GZyFK�NRQILJXUDFML��$E\�XQLNQ�ü�]GHU]HQLD�VL
 MHGQRVWHNZFKRG]�F\FK Z� VNáDG� WHJR� NOXVWHUD�� SRPL
G]\� REX� ZHKLNXáDPL� Z\WZDU]DQH� V� GZDSU]HFLZVWDZQH URG]DMH� REZRGyZ� PDJQHW\F]Q\FK� QDZ]DMHP� VL
 EDODQVXM�F\FK�� 3LHUZV]\URG]DM�W\FK�REZRGyZ�RGS\FKD�RED�VWDWNL�RG�VLHELH���SDWU]�REZRG\�UR]SLHUDM�FH�����]D]QDF]RQHOLQL� SU]HU\ZDQ��� 1RWRPLDVW� LQQH� REZRG\� SU]\FL�JDM� RED� VWDWNL� NX� VRELH� �� SDWU]� REZRG\PDJQHW\F]QH GRVWUDMDM�FH�����RUD]�VSU]
JDM�FH�������L����]D]QDF]RQH�SRJUXELRQ� OLQL� FL�Já��)XQNFMH RJQLZ�á�F]�F\FK�RED�W\S\�W\FK�REZRGyZ�Z\SHáQLDM� W]Z���QLHVWDELOQH�MHGQRVWNL���QDSRZ\*V]HM�LOXVWUDFML�MHVW�QL� SUDZ\�NRPSOHNV���F]\OL�VWDWNL�NWyU\FK�S
GQLNL�Z\WZDU]DM� Z\á�F]QLHVLá\ QR�QH� RUD]� VLá\� VSU]
JDM�FH� �W�M�� QLH�Z\WZDU]DM� RQH� VLá� VWDELOL]DF\MQ\FK��� =LOXVWURZDQHSRZ\*HM HOHPHQWDUQH� RJQLZR� NOXVWHUD� PR*H� ]RVWDü� QDVW
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WU]X� 3RZ\*V]D� IRWRJUDILD� RSXEOLNRZDQD� ]RVWDáD� Z� NVL�*FH� >�5\V�+�@ SLyUD� 'DYLG
D� &�� .QLJKW��8)2V� $�3LFWRUDO�+LVWRU\�IURP�$QWLTXLW\�WR�WKH�3UHVHQW���0F*UDZ�+LOO�%RRN�&RPSDQ\�������$YHQXH�RI�WKH$PHULFDV��1HZ�<RUN��1<��������86$���1HZ�<RUN�6W�/RXLV�6DQ�)UDQFLVFR��������,6%1���������������VWURQD�����'ROQH�SRZL
NV]HQLH�E\áR�WH* SRND]DQH�Z�PDJD]\QLH�201,��Z\GDQLH�]�ZU]H�QLD��6HSWHPEHU����� URNX�� VWURQD� ���� 3RZ\*V]D� IRWRJUDILD� SRWZLHUG]D�� *H� F\JDUR�NV]WDáWQH� 8)2� IDNW\F]QLH� V�IRUPRZDQH�]�NLONX�G\VNRLGDOQ\FK�ZHKLNXáyZ���MDN�WR�Z\MD�QLRQR�QD�U\VXQNX�*��$XWRU SU]HSURZDG]Lá�EDGDQLD�Z�WHUHQLH�GRW\F]�FH�]RULHQWRZDQLD�WDNLFK�F\JDU�Z�WUDNFLH�LFK�ORWX�:\QLN W\FK�EDGD� SRWZLHUG]D�SU]HVáDQNL�Z\QLNDM�FH�]�7HRULL�0DJQRNUDIWX��*H�F\JDUR�NV]WDáWQH�8)2]DZV]H�ODWDM� ]�LFK�RVL� FHQWUDOQ� XVWDZLRQ� SUDZLH�VW\F]QLH�GR�ORNDOQHJR�SU]HELHJX�OLQLL�VLá�]LHPVNLHJRSROD PDJQHW\F]QHJR� �QD� SRZ\*V]\P� U\VXQNX� yZ� ZDUXQHN� VW\F]QR�FL� ]REUD]RZDQ\� MHVW� SU]H]ZLGRF]QH SRFK\OHQLH�FDáHJR�F\JDUD���7R�]�NROHL�GRGDWNRZR�SRWZLHUG]D�*H�QDS
G�W\FK�ZHKLNXáyZ�G]LDáDQD ]DVDG]LH� PDJQHW\F]QHJR� SU]\FL�JDQLD� L� RGS\FKDQLD� �MDN� WR� RSLVDQR� GOD�PDJQRNUDIWX��� 3RQDGWRZ\MD�QLD�WR�SRZyG�GOD�NWyUHJR�JáyZQD�R� ]QLV]F]HQLD�Z�7DSDQXL�L�7XQJXVNLHM�SRNU\ZD VL
 ]�SU]HELHJLHPORNDOQHJR SRáXGQLND�PDJQHW\F]QHJR��FKRFLD* REVHUZDWRU]\�]DQRWRZDOL�QDGORW�WHJR�RELHNWX�]�NLHUXQNXSURVWRSDGáHJR�GR�WHM�RVL�



5\V� +���5R]áR*HQLH�S
GQLNyZ�8)2��)RWRJUDILD� WD�GRNXPHQWXMH� *H�S
GQLNL�PDJQRNUDIWX� L�8)2�SRáR *RQH�V�Z�LGHQW\F]Q\�VSRVyE��$� 5\VXQHN� PDJQRNUDIWX� W\SX� .�� RJO�GDQHJR� RG� VSRGX�� NWyU\� LOXVWUXMH� SRáR *HQLH� L� Z\JO�G� MHJRS
GQLNyZ SRGF]DV� V]F]HJyOQ\FK� ZDUXQNyZ� DWPRVIHU\F]Q\FK� �W�M�� ZLHF]yU�� SU]\FLHPQLRQH� �ZLDWáR�� ZLOJRWQHSRZLHWU]H�� 3RáR*HQLH� S
GQLNyZ� ]GUDG]D� ZWHG\� �ZLHFHQLH� SRZLHWU]D� MRQL]RZDQHJR� SRW 
*Q\P� SROHP� QD� LFKZ\ORWDFK� 3U]\� VáDE\P� R�ZLHWOHQLX� WDNLH� SODP\� ]MRQL]RZDQHJR� SRZLHWU]D� V � áDWZR� ]DXZD*DOQH�� -H�OLPDJQRNUDIW OHFL� QD� SyáNXOL� SRáXGQLRZHM�� GROQH�Z\ORW\� S 
GQLNyZ� ERF]Q\FK� �R]QDF]RQ\FK�8�� 9��:��;�� SRZLQQ\HPLWRZDü *yáWH� OXE� SRPDUD�F]RZH� �ZLDWáR� SRQLHZD* LFK� SyáQRFQ\� �1�� ELHJXQ� PDJQHW\F]Q\� ]ZUyFRQ\� MHVWNX REVHUZDWRURZL�� 3
GQLN� JáyZQ\� �R]QDF]RQ\� 0�� HPLWXMH� ZWHG\� ]LHORQH� �ZLDWáR� SRQLHZD* MHJR� ELHJXQ� �6�MHVW ]ZUyFRQ\�Z� Gyá� NX� REVHUZDWRURZL�� .RORU\� WH� XOHJQ � RGZUyFHQLX� �W]Q�� *yáW\� ]DVW�SL� ]LHORQ\�� L� YLFH� YHUVD�JG\ PDJQRNUDIW� ]PLHQL� SyáNXO
�� SU]HOHFL� SRQDG� ELHJXQHP� =LHPL�� OXE� RGZUyFL� ]RULHQWRZDQLH� VNLHURZ\ZXM �FSyáNXOLVW� NRSXá
 NX� GRáRZL�� 7HQ� VDP�ZHKLNXá� ZLG]LDQ\� RG� JyU\� XND *H� WH* NRORU\� RGZURWQH� GR� W\FK� RG� GRáX�SRQLHZD* Z�ND*G\P�NR�FX�SRV]F]HJyOQ\FK�S
GQLNyZ�]QDMGXM� VL
 RGZURWQH�ELHJXQ\��%� 8)2� W\SX�.�� VIRWRJUDIRZDQH�RG�VSRGX��'QLD� �� VW\F]QLD� ����� URNX� ]DZLVáR� RQR�QLHUXFKRPR�QDG%XWWHUZRUWK Z�0DOH]ML�� 3RZ\*V]� IRWRJUDIL
 RSXEOLNRZDQR�Z�Z\GDQLX� ]� �� VW\F]QLD� ����� URNX� JD]HW\� 1DWLRQDO(FKR� ]� 3HQDQJ��0DOH]MD�� RUD]� ]UHSURGXNRZDQR�Z� Z\GDQLX� F]DVRSLVPD� 0XIRQ� 8)2� -RXUQDO �� ]� OXWHJR� ����URNX� VWURQD� ��� 2U\JLQDOQD� RGELWND� WHJR� ]GM 
FLD� RND]DáD� VL
 QLHPR*OLZD� GR� ]GRE\FLD�� VW�G� DXWRU� SRND]XMHMHG\QLH MHJR� JD]HWRZ� UHSURGXNFM
��:LGRF]QH� V� �ZLHF�FH� REV]DU\� SRMDZLDM�FH� VL
 QD�Z\ORWDFK� ]� S
GQLNyZZHKLNXáX �DF]NROZLHN� QDMQL*V]\�]� S
GQLNyZ� ERF]Q\FK� QLH� MRQL]RZDá� SRZLHWU]D�Z� FKZLOL�Z\NRQDQLD� ]GM 
FLD�� QDMHJR LVWQLHQLH� Z� W\P� 8)2� ZVND]XMH� RNXSRZDQD� SU]H]� QLHJR� ZROQD� SU]HVWU]H ���� =GM
FLH� WR� XPR*OLZLDZ\]QDF]HQLH GRNáDGQHJR� SRáR*HQLD� S
GQLNyZ� Z� NRQVWUXNFML� 8)2�� 2ND]XMH� VL 
 *H� LFK� UR]PLHV]F]HQLHZ]JO
GHP REU]H*D�ZHKLNXáX�� LOR�ü��W]Q�� MHGHQ�S
GQLN�JáyZQ\�Z�FHQWUXP�VWDWNX��RWRF]RQ\�SU]H]�Q ��S 
GQLNyZERF]Q\FK�� RUD]� ]RULHQWRZDQLH�� GRNáDGQLH� RGSRZLDGDM � S
GQLNRP� ]� PDJQRNUDIWX� W\SX� .�� SRND]DQHJR� ZF]
�FL �$�� :DUWR�ZVSRPLHü�� *H� VSRUD� LOR�ü� SRGREQ\FK� IRWRJUDILL� SRND]XMH� S 
GQLNL� 8)2� ]� LQQ\FK� N�WyZ� OXESU]\ LQQ\P WU\ELH�SUDF\� �QS��JG\�SU]HVXQL 
FLH� ID]RZH�SXOVRZD� SROD�Z�PRPHQFLH�Z\NRQDQLD�]GM 
FLD� MRQL]XMHSRZLHWU]H�W\ONR�SRG�QLHNWyU\PL�]�S 
GQLNyZ���&��1RWDWND�RSXEOLNRZDQD�Z� 1DWLRQDO�(FKR UD]HP�]�SRZ\*V]\P�]GM
FLHP�



5\V� +���3XOVXM�FH� SROH� 8)2�� 3RZ\*V]H� GZD� SU]\NáDG\� IRWRJUDILL� 8)2� XND]XM� *H� SROHPDJQHW\F]QH�W\FK�VWDWNyZ�SRVLDGD�SXOVXM�F\�FKDUDNWHU�LGHQW\F]Q\�GR�WHJR�SU]HZLG]LDQHJR�ZQDS
G]LH�PDJQRNUDIWX��1D�ND*GHM�]�REX�W\FK�IRWRJUDILL�PR*OLZ\P�E\áR�MHG\QLH�]DREVHUZRZDQLHIUDJPHQWX�REZRGyZ�PDJQHW\F]Q\FK�VWDWNX�]ZUyFRQ\FK�GR�RVRE\�IRWRJUDIXM�FHM���)RUPRZDQLHREZRGyZ PDJQHW\F]Q\FK�Z�PDJQRNUDIWDFK�8)2�]RVWDáR�REMD�QLRQH�QD�U\VXQNX�+����:DUWR]DXZD*\ü� *H� ]� SRZRGX� VáDEHM� ZLGRF]QR�FL� �QRF� L� ZLHF]yU�� RUD]� GX*HM� V]\ENR�FLIRWRJUDIRZDQ\FK 8)2�� SRZ\*V]H� IRWRJUDILH� XFKZ\FLá\� MHG\QLH� UR]Eá\VNL� SRZLHWU]D]MRQL]RZDQHJR SU]H]� REZRG\� PDJQHW\F]QH� VWDWNyZ�� SRGF]DV� JG\� LFK� SRZáRND� SR]RVWDáDQLHZLGRF]QD�Z�FLHPQR�FL���� 2EMD�QLHQLH� ]DVDG\� IRUPRZDQLD� SU]H]� ZHKLNXá\� PDJQRNUDIWR�SRGREQH]ZLHORNURWQLRQHJR�REUD]X�LFK�REZRGyZ�PDJQHW\F]Q\FK�QD�QRFQ\FK�IRWRJUDILDFK�Z\NRQDQ\FKSRGF]DV SXOVXM�FHJR�WU\EX�G]LDáDQLD�S
GQLNyZ�W\FK�VWDWNyZ��:�SRV]F]HJyOQ\FK�F]
�FLDFK�WHJRREMD�QLHQLD XZLGRF]QLRQR�� �D� =DU\V� PDJQRNUDIWX�8)2� QD� NWyU\P� ]D]QDF]RQR� ZDUVWHZN
MDU]�FHJR VL
 SRZLHWU]D�á�F]�FHJR�SU]HFLZVWDZQH�Z\ORW\� MHGQHJR�]�S
GQLNyZ�ERF]Q\FK��W�M�RG]ZLHUFLHGOD SU]HELHJ�ERF]QHJR�REZRGX�PDJQHW\F]QHJR���3RQLHZD* ZDUVWHZND�WD��Eá\VND�Z WDNW�SXOVRZD� SROD�PDJQHW\F]QHJR�S
GQLNyZ�]D� MHM�MDU]HQLH�VL
 WUZD�FKZLO
��VW�G�V]\ENLUXFK VWDWNX� SR]RVWDZLD� V]HUHJ� Eá\VNyZ� UR]SRVWDUW\FK� Z]GáX* MHJR� WUDMHNWRULL�� 6\PEROHZ\VW
SXM�FH Z�WHM�F]
�FL�U\VXQNX��9���SU
GNR�ü�OLQLRZD�VWDWNX��7���RNUHV�SXOVRZD� VWUXPLHQLDPDJQHW\F]QHJR �)��Z\WZDU]DQHJR�SU]H]�S
GQLNL�ERF]QH�VWDWNX��W���F]DV���E� )RWRJUDILD�WHJRVDPHJR�ZHKLNXáX�Z\NRQDQD�Z�QRF\��:�FLHPQR�FL�SRZáRND�VWDWNX�VWDMH�VL
 QLHZLGRF]QD��VW�G]GM
FLH MHG\QLH� XFKZ\WXMH� V]HUHJ� UR]Eá\VNyZ� SRZLHWU]D� ]MRQL]RZDQHJR� SU]H]� REZRG\PDJQHW\F]QH ]ZUyFRQH� GR� IRWRJUDIXM�FHJR�� 5R]U]XFHQLH� W\FK� UR]Eá\VNyZ� Z� SU]HVWU]HQLRG]ZLHUFLHGOD UXFK� VWDWNX� SRGF]DV� SU]HG]LDáX� F]DVX� ]GHILQLRZDQHJR� F]DVHP� QD�ZLHWODQLDIRWRJUDIXM�FHJR�DSDUDWX���F� .U]\ZD�]PLDQ\�VWUXPLHQLD�PDJQHW\F]QHJR�SURGXNRZDQHJR�SU]H]S
GQLNL VWDWNX�� ) I�W��� .U]\ZD� WD� UHSUH]HQWXMH� W]Z�� �NU]\Z� GXGQLHQLD�� SRZVWDá� Z� HIHNFLHRGHMPRZDQLD RG� VLHELH� GZyFK� SU]HELHJyZ� VLQXVRLGDOQ\FK� �SDWU]� G]LDáDQLH� NDSVXá\GZXNRPRURZHM ��U\VXQHN�*�F���6NáDGD�VL
 RQD�]�OLQLL�SURVWHM��W�M��SROD�VWDáHJR�R�QDW
*HQLX�) ��RQD NWyUH FR�RNUHV�7�QDáR*RQ\�MHVW�NUyWNL��SXOV��R�DPSOLWXG]LH��)��3ROH�PDJQHW\F]QH�MDNLHJRQDW
*HQLH SXOVXMH�]JRGQLH�]�SU]HELHJLHP�WDNLHM�NU]\ZHM�E
G]LH�MRQL]RZDáR�SRZLHWU]H�MHG\QLHJG\�MHJR�ZDUWR�ü�SU]HELHJD�SU]H]�NROHMQ\��SXOV����� )RWRJUDILD�V]\ENR�SRUXV]DM�FHJR�VL
 8)2��Z\NRQDQD�GQLD����SD(G]LHUQLND�����URNX� RNRáR�JRG]LQ\�����SU]H]�.HQ
D�&KDPEHUODLQ��QDG�4XWHUEHOW��2KLR��86$����SDWU]�NVL�*ND>�5\V�+�@ �W�M��F\WRZDQD�QD�U\V��+����VWURQD������)RWRJUDILD� WD�SRND]XMH�V]HUHJ�UR]Eá\VNyZLGHQW\F]Q\FK�GR�W\FK�REMD�QLRQ\FK�Z�F]
�FL����QLQLHMV]HJR�U\VXQNX�����)RWRJUDILD�LQQHJR�8)2�Z\NRQDQD�GQLD����OXWHJR������URNX�SU]H]�.DUO
D�0DLHU��QDGPLHMVFRZR�FL� :ROIVEXUJ�� 1LHPF\� =DFKRGQLH� �� SDWU]� NVL�*ND� >�5\V�+�@� VWURQD� ����)RUPRZDQLH�UR]Eá\VNyZ�SRND]DQ\FK�QD�W\P�]GM
FLX�MHVW�GRNáDGQLH�WDNLH VDPR�MDN�GOD�IRWRJUDILL����W\OH�W\ONR�*H�GR�IRWRJUDIXM�FHJR�]ZUyFRQ\�]RVWDá�LQQ\�REZyG�PDJQHW\F]Q\�8)2�



5\V��+���2EZRG\�PDJQHW\F]QH�PDJQRNUDIWX��3RQLHZD* IRUPDOQLH�XGRZRGQLRQR�*H��8)2�WRMX* LVWQLHM�FH� PDJQRNUDIW\��� REZRG\� WDNLH� PXV]� UyZQLH* Z\VW
SRZDü� L� X� 8)2�� 3RZSURZDG]HQLX Z�UXFK�ZLURZ\�OLQLH�VLá�W\FK�REZRGyZ�IRUPXM� URG]DM�ZLUXM�FHM�V]F]RWNL�NWyUD�ZFKZLOL�]DZL�QL
FLD�VWDWNX�QDG�SRZLHU]FKQL� ]LHPL�GRNáDGQLH�RPLDWD�MHM�SRZLHU]FKQL
��6]F]RWNDWD�SU]\JLQD�L�SUHF\]\MQLH�XNLHUXQNRZ\ZXMH�ZV]\VWNLH�(G(EáD�UR�OLQ��IRUPXM�F�FKDUDNWHU\VW\F]QHO�GRZLVND�8)2�]LOXVWURZDQH�QD�U\VXQNX�+���$� PDJQRNUDIW� W\SX� .�� �W�M�� GOD� NWyUHJR� . '�+ ��� SRND]DQ\� ]� ERNX�� =D]QDF]RQRELHJXQRZR�ü 1�� 6� MHJR� S
GQLNyZ�� /LQLH� VLá� SROD� PDJQHW\F]QHJR� Z\WZDU]DQHJR� SU]H]� WHS
GQLNL XNáDGDM� VL
 Z� FKDUDNWHU\VW\F]QH� REZRG\� PDJQHW\F]QH� ]REUD]RZDQH� WX� F]DUQ\PLS
WODPL� 2EZRG\�WH�SRND]DQR�SRGF]DV� MHGQHJR�]�ZLHOX�PR*OLZ\FK�VWDGLyZ�UXFKX�ZLURZHJRVSRZRGRZDQHJR ZSURZDG]HQLHP� RGSRZLHGQLHJR� SU]HVXQL
FLD� ID]RZHJR� GR� SXOVRZD�Z\GDWNX�S
GQLNyZ�ERF]Q\FK�%��:LUXM�FH�REZRG\�PDJQHW\F]QH�]�$ SRND]DQH�]�JyU\��3U]HU\ZDQ� UDPN� ]D]QDF]RQRIUDJPHQW VWDWNX�XWUZDORQ\�QD�]GM
FLX�]�F]
�FL�'��6LQXVRLGDOQ\�UR]NáDG�SU]HVXQL
FLD�ID]RZHJRZ SXOVRZDQLDFK�Z\GDWNX�S
GQLNyZ�ERF]Q\FK�SRZRGXMH�FKDUDNWHU\VW\F]Q� ]PLDQ
 JUXER�FLZL�]HN OLQLL� VLá� Z� REZRGDFK� PDJQHW\F]Q\FK� á�F]�F\FK� S
GQLN� JáyZQ\� ]� SRV]F]HJyOQ\PLS
GQLNDPL ERF]Q\PL��3U]\NáDGRZR�� MH�OL�Z�SLHUZV]\P�S
GQLNX�ERF]Q\P�8��R�]DF]HUQLRQ\PZ\ORFLH� Z\GDWHN� RVL�JD� PDNVLPXP� �FR� SRZRGXMH� PDNV\PDOQ� JUXER�ü� REZRGXPDJQHW\F]QHJR á�F]�FHJR� WHQ� S
GQLN� ]� S
GQLNLHP� JáyZQ\P��� Z� QDVW
SQ\P� 9� �R]DNURSNRZDQ\P Z\ORFLH��VSDGD�RQ�GR�SRáRZ\�ZDUWR�FL��Z�NROHMQ\P�:��SXVW\P�� MHVW� UyZQ\]HUR� ]D� Z�GDOV]\P�;��]DNURSNRZDQ\P��Z]UDVWD�GR�SRáRZ\�ZDUWR�FL��SR�F]\P�GOD�GDOV]\FKS
GQLNyZ ERF]Q\FK� FDá\� F\NO� VLPXVRLGDOQ\FK� ]PLDQ� Z\GDWNX� VL
 SRZWDU]D�� 6SLUDOHXIRUPRZDQH SU]H]�WDNLH�ZLUXM�FH�ZL�]NL�SROD�R�VLQXVRLGDOQLH�]PLHQLDM�F\FK�VL
 JUXER�FLDFKV� SRGREQH�GR�NV]WDáWyZ�VWUXPLHQL�ZRG\�UR]SU\VNLZDQHM�SU]H]�ZLUXM�F\�]UDV]DF]�RJURGRZ\�&� 1RFQD�IRWRJUDILD�ODWDM�FHJR�NOXVWHUD�XIRUPRZDQHJR�]�GZyFK�SRMHG\QF]\FK�8)2�W\SX.�� .OXVWHU WHQ�SRGREQ\� MHVW�GR�SRND]DQHJR�QD� U\VXQNX�+��� W\OH�*H� MHGQRVWND�QLHVWDELOQD]QDMGXMH�VL
 WX�]�OHZHM�VWURQ\��3RZ\*V]D�IRWRJUDILD�]RVWDáD�RSXEOLNRZDQD�Z�F]DVRSL�PLH�8)26LJKWLQJV �6�-��3XEOLFDWLRQV�,QF��������/HPRLQH�$YH���)W��/HH��1�-���������86$���VW\F]H� �����VWURQD ����8MDZQLD�RQD� LVWQLHQLH�REZRGyZ�PDJQHW\F]Q\FK�X�8)2��XFKZ\FRQ\FK�Z�ZLGRNXERF]Q\P�]LOXVWURZDQ\P�Z�F]
�FL�$��3U]HELHJ�W\FK�REZRGyZ�VWDá�VL
 ZLGRF]Q\�G]L
NL��ZLHFHQLXZ�LFK�REU
ELH�SRZLHWU]D�]MRQL]RZDQHJR�VLOQ\P�SROHP�'� )RWRJUDILD��URGNRZHJR�IUDJPHQWX�SRZáRNL�8)2�W\SX�.��SRND]XM�FD�Z\ORW�S
GQLNDJáyZQHJR RUD]� UR]ELHJDM�FH� VL
 ]� QLHJR� VSLUDOH� ZLUXM�F\FK� REZRGyZ� PDJQHW\F]Q\FK�3RZ\*V]H�]GM
FLH�Z\NRQDQH�]RVWDáR�SU]H]�(QULTXH�+DXVPDQQ
D�QDG�0DOORUND��:\VSD�3DOPD�+LV]SDQLD������NZLHWQLD������URNX���SDWU]�>5\V�+�@�VWURQD�����



5\V��+���*áDGNLH��GáXJLH��SURVWH��JHRPHWU\F]QLH�XNV]WDáWRZDQH�L�QDPDJQHVRZDQH�WXQHOHZ\SDODQH�SRGF]DV�SRG]LHPQ\FK�SU]HORWyZ�8)2���� -DVNLQLD�&RFNOHELGG\�]�1XOODUERU�3ODLQ�Z�=DFKRGQLHM�$XVWUDOLL��'RW\FKF]DV�]DVWDáRSU]HEDGDQ\FK RNRáR� �� NLORPHWUyZ� WHM� SURVWHM� MDN� VWU]DáD�� HOLSW\F]QHM� Z� SU]HNURMX�XNLHUXQNRZDQHM SRáXGQLH�SyáQRF� MDVNLQL�� -HM� NRORURZH�]GM
FLH� RSXEOLNRZDQR�Z�DXVWUDOLMVNLPPDJD]\QLH�LOXVWURZDQ\P�3HRSOH��Z\GDQLH�]���JUXGQLD�������VWURQ\�������=DXZD* SRSU]HF]QHNDUERZDQLD QD��FLDQNDFK� WHJR� WXQHOX��Z\JO�GDM�FH� MDNE\�SR]RVWDZLáR� MH�RVWU]H�RJURPQHJRZLHUWáD���� =GM
FLH�RNRáR� MHGQHM� WU]HFLHM�GáXJR�FL�'HHU�&DYH� �W�M�� -HOHQLHM� -DVNLQL��]�0XOX�QD3yáQRFQ\P�%RUQHR��:LGRF]QH�MHVW�MHM�SRáXGQLRZH�ZHM�FLH�X*\ZDQH�SU]H]�WXU\VWyZ��3RND]DQ\WX�VXILW�WHM�MDVNLQL�Z]QRVL�VL
 RNRáR�����P�RG�SRGáRJL�����7UyMN�WQ\�Z�SU]HNURMX��XNLHUXQNRZDQ\�ZVFKyG�]DFKyG��QDPDJQHVRZDQ\�WXQHO��VHWNLNLORPHWUyZ GáXJL�� RGNU\W\� Z� SURZLQFML� 0RURQD�6DQWLDJR� (NZDGRUX� SU]H]� -XDQD� 0RULF]� ZF]HUZFX ����� �SRUyZQDM� WH* NV]WDáW� ]� F]
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