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SODQX� WDU\IRZHJR��=DNUHV�]PLDQ�RSáDW\�DERQDPHQWRZHM� MHVW� WXWDM�EDUG]R�V]HURNL� �RG����GR�SRQDG
���86'���:\VRNLH� RSáDW\� DERQDPHQWRZH�Z\QLNDM � WDN H� ]� SHZQHM� OLF]E\�PLQXW� UR]PyZ�ZOLF]R�
Q\FK�GR�DERQDPHQWX�ZROQ\FK�RG�GRGDWNRZ\FK�RSáDW�

���� .RV]\N�RSáDW�VWDá\FK
:DUWR FL� NRV]\NyZ� GOD� DERQHQWyZ� PLHV]NDQLRZ\FK� V � Z\ V]H� QL � GOD� LQVW\WXFML� SRQLHZD �

]JRGQLH�]�]DáR HQLDPL�2(&'��]DZLHUDM �9$7��1DMZL NV]H�RSáDW\�VWDáH�RG�DERQHQWyZ�PLHV]NDQLR�
Z\FK�SRELHUDM �RSHUDWRU]\�EHOJLMVF\� L� OXNVHPEXUVNL� �RNRáR�����86'���6WDQRZL �RQH�SUDZLH�GZX�
NURWQ �ZDUWR ü� UHGQLHM� �����86'��REOLF]RQHM�GOD�DQDOL]RZDQ\FK�RSHUDWRUyZ��=QDF]QH�RSáDW\�SR�
ELHUD�WDN H�)UDQFH�7HOHFRP�0RELOHV������86'���1DMWD V]H�SRG�W\P�Z]JO GHP�V �SD VWZD�VNDQG\�
QDZVNLH�RUD]�+LV]SDQLD��:�)LQODQGLL�RSáDW\�V � UHGQLR�SRQDG�SL ü�UD]\�PQLHMV]H�QL �Z�%HOJLL��D�Z
'DQLL� SRQDG� WU]\� UD]\�PQLHMV]H�� =QDF]QD� OLF]ED� RSHUDWRUyZ� SRELHUD� RSáDW\� QD� SR]LRPLH� UHGQLHM
2(&'�� 'R� QLFK� ]DOLF]DP\� PL G]\� LQQ\PL� ZV]\VWNLFK� SROVNLFK� RSHUDWRUyZ� VLHFL� �&HQWHUWHO� �
����86'��(UD�������86'��3OXV�������86'���D�WDN H�RSHUDWRUyZ�G]LDáDM F\FK�Z�&]HFKDFK��:LHONLHM
%U\WDQLL� L�1RUZHJLL��1LHFR�Z\ V]H�RSáDW\�SRELHUDM � RSHUDWRU]\�QLHPLHFF\�� V]ZHG]NL� L� SRUWXJDOVNL
�RNRáR�����86'���=G]LZLHQLH�PR H�EXG]Lü�PDáD�ZDUWR ü�NRV]\ND�GOD� RSHUDWRUD� F]HVNLHJR��PLPR
QDMZ\ V]\FK�RSáDW� ]D� DNW\ZDFM � L� DERQDPHQW��0R QD� WR�Z\WáXPDF]\ü� GX � OLF]E �PLQXW� UR]PyZ
ZROQ\FK�RG�GRGDWNRZHM�RSáDW\�]DZDUW\FK�Z�DERQDPHQFLH������PLQ���

3RGREQLH� MDN� GOD� DERQHQWyZ�PLHV]NDQLRZ\FK�� QDMZL NV]H� ZDUWR FL� GOD� LQVW\WXFML� SU]\ELHUDM
NRV]\NL�RSáDW�VWDá\FK�SRELHUDQ\FK�SU]H]�/X[�3	7������86'��RUD]�EHOJLMVNLH�%HOJDFRP������86'�
L�0RELVWDU������86'���D�WDN H�)7�0RELOHV������86'��RUD]�SRUWXJDOVNL�7HOHFHO������86'���6WDQR�
ZL �RQH�SUDZLH�GZXNURWQ �ZDUWR ü� UHGQLHM� �����86'��REOLF]RQHM�GOD�DQDOL]RZDQ\FK�RSHUDWRUyZ�
1DMWD VL� SRG� W\P�Z]JO GHP� V � SRQRZQLH� RSHUDWRU]\� VNDQG\QDZVF\�� JáyZQLH� ]� )LQODQGLL� L�'DQLL�
2SáDW\�QLHFR�Z\ V]H�RG� UHGQLHM�V �SRELHUDQH�P�LQ��SU]H]�(XUR7HO� �����86'���:HVWHO� �����86'�
RUD]�RSHUDWRUyZ�SROVNLFK��&HQWHUWHO�������86'��(UD�������86'��3OXV�������86'���1DOH \�]DXZD�
\ü�� H�NUDMH�(XURS\� URGNRZHM��]DMPXM �MHGQH�]�F]RáRZ\FK�PLHMVF�Z�WHM�NODV\ILNDFML��Z\SU]HG]DM F
1LHPF\�F]\�)UDNFM �

���� 2SáDW\�]D�SRá F]HQLD
2SáDW\�]D�PLQXW �SRá F]HQLD�Z�JRG]LQDFK�V]F]\WX�SRG]LHORQR�Z�]DOH QR FL�RG�W\SX�UHDOL]RZD�

QHJR�SRá F]HQLD��ZHZQ WU]�VLHFL� L�SR]D�QL ���=QDF]QD�F] ü�RSHUDWRUyZ�VWRVXMH� WDNLH�VDPH�VWDZNL
GOD�SRV]F]HJyOQ\FK�SRá F]H ��QS��EHOJLMVNL�0RELVWDU�������86'���GX VNL�6RQRIRQ�������86'���)LQ�
ODQG�0RELOH� ������86'� OXE������86'��F]\� KROHQGHUVNL� 377�7HOHFRP� ������86'� OXE� �����86'��
=DVDG � W � VWRVXM � RSHUDWRU]\� Z�:LHONLHM� %U\WDQLL� �&HOOQHW�� 9RGDIRQH��� D� WDN H� SROVNL� 3OXV� *60
������86'���3R]RVWDOL�Z�JUXSLH�DQDOL]RZDQ\FK�RSHUDWRUyZ� GDM �PQLHMV]\FK�RSáDW�]D�SRá F]HQLD
ZHZQ WU]�VLHFL�L�G\NWXM �Z\ V]H�VWDZNL�]D�SRá F]HQLD�SR]DVLHFLRZH�

UHGQLD�Z\VRNR ü�RSáDW�GOD�SRá F]H �ZHZQ WU]VLHFLRZ\FK�Z\QRVL������86'��3RZ\ HM�WHM� UHG�
QLHM�SODVXMH�VL �%HOJDFRP�������86'���6RQRIRQ�������86'���)LQODQG�0RELOH�������86'���377�7H�
OHFRP�������86'�OXE������86'��F]\�7HOHQRU�0RELO�������86'���1DMZ\ V]H�RSáDW\��NWyUH�VWDQRZL
SRQDG�GZXNURWQ �ZDUWR ü� UHGQLHM�2(&'�SRELHUD�KROHQGHUVNL�RSHUDWRU�VLHFL�*60��1DMWDQLHM�MHVW�Z
&]HFKDFK��(XUR7HO��������86'��L�Z�)LQODQGLL��2\�5DGLROLQMD��������86'���3ROVF\�RSHUDWRU]\�SRELH�
UDM � RSáDW\�Z�JUDQLFDFK� UHGQLHM�� 3U]HZ\ V]DM � RQH� R� ����RSáDW\� VWRVRZDQH� QD�: JU]HFK� L� D � R
����RSáDW\�Z�&]HFKDFK�� UHGQLD�FHQD�GOD�SRá F]H �Z\FKRG] F\FK�]�VLHFL�Z\QRVL������86'�L� MHVW
Z\ V]D� RG� SRSU]HGQLHM��1DMZL NV]H� SRG� W\P�Z]JO GHP� RSáDW\� QDU]XFD�0DQQHVPDQQ� ������86'�
F]\OL�SRQDG�F]WHU\�UD]\�W\OH��FR�Z�&]HFKDFK�L�QD�: JU]HFK�L�WU]\�UD]\�ZL FHM�QL �Z�3ROVFH��

���� :VND QLNL�VWUXNWXU\�RSáDW
:� UDPDFK� SU]HSURZDG]RQ\FK� EDGD � SU]HDQDOL]RZDQR� V]HUHJ� ZVND QLNyZ� VWUXNWXU\� WDU\I�

3LHUZV]\�]�QLFK��WR�VWRVXQHN�RSáDW\�]D�DNW\ZDFM �GR�FHQ\���PLQXW\�SRá F]HQLD�REOLF]DQ\�GOD�SRá �
F]H �ZHZQ WU]VLHFLRZ\FK� L�SR]DVLHFLRZ\FK��2JyOQLH� U]HF]�ELRU F��QDMZ\ V]\PL�ZVSyáF]\QQLNDPL
WHJR� W\SX� FHFKXM � VL � RSHUDWRU]\� G]LDáDM F\�Z� NUDMDFK�(XURS\� URGNRZHM�� (XUR7HO� �RGSRZLHGQLR



�����L�������:HVWHO�������L�3OXV�*60�������� UHGQLD�GOD�SRá F]H �ZHZQ WU]VLHFLRZ\FK�Z\QRVL�����
1DMPQLHMV]H�ZDUWR FL�ZVSyáF]\QQLNyZ�Z\VW SXM �Z�NUDMDFK�VNDQG\QDZVNLFK��QS��Z�)LQODQGLL��)LQ�
ODQG�0RELOH������L�����L�1RUZHJLL��7HOHQRU�0RELO�������1HWFRP��������2SHUDWRUyZ�VNDQG\QDZVNLFK
VWRVXM F\FK� QLVNLH� FHQ\� ]D� X \WNRZDQLH�� D� WDN H� QLVNLH� FHQ\� RJyOQH�� FHFKXMH� QLVND� ZDUWR ü� WHJR
ZVSyáF]\QQLND�� ZLDGF]\�WR�R�QLVNLFK�NRV]WDFK�DNW\ZDFML�Z� W\FK�NUDMDFK��QLH� UHNRPSHQVRZDQ\FK
Sy QLHM�SRSU]H]�Z\VRNLH�RSáDW\�]D�SRá F]HQLD�� UHGQL�ZVND QLN�GOD�SRá F]H �SR]DVLHFLRZ\FK�Z\QR�
VL� ����� -HVW�PQLHMV]\� RG� SRSU]HGQLHJR� FR�Z\QLND� ]�Z\ V]\FK� RSáDW� ]D� SRá F]HQLD� SR]DVLHFLRZH�
1DOH \�]ZUyFLü�XZDJ �� H�Z�NUDMDFK�GUR V]\FK�ZVSyáF]\QQLNL�WH�NV]WDáWXM �VL �SRQL HM� UHGQLHM�

'UXJLP�DQDOL]RZDQ\P�ZVSyáF]\QQLNLHP�MHVW�VWRVXQHN�RSáDW\�DERQDPHQWRZHM�GR�FHQ\���PLQXW\
SRá F]HQLD�� 3RGREQLH� MDN� SRSU]HGQLR� UR]SDWU]RQR� GZD� SU]\SDGNL�� 'R� RSHUDWRUyZ� ]GHF\GRZDQLH
RGVWDM F\FK�RG�UHV]W\�PR QD�]DOLF]\ü�(XUR7HO��������GOD�SRá F]H �ZHZQ WU]VLHFLRZ\FK��������GOD
SRá F]H �SR]DVLHFLRZ\FK���2UDQJH��RGSRZLHGQLR�����L��������D�WDN H�0RELVWDU�������L�RSHUDWRUyZ
SRUWXJDOVNLFK��7HOHFHO��7HOHFRP�0RELO��� UHGQLD�GOD�SRá F]H �ZHZQ WU]VLHFLRZ\FK�Z\QRVL������D
GOD�SR]DVLHFLRZ\FK�����7DU\I\�RSHUDWRUyZ�QLH�RIHUXM F\FK�]QL HN�DOER�VWRVXM F\FK� MH�Z�PLQLPDO�
Q\P�VWRSQLX��(XUR7HO��7HOHFRP�0RELO���3RUWXJDOLD��2UDQJH��FHFKXM �EDUG]R�Z\VRNLH�ZVSyáF]\QQLNL
WHJR�W\SX��3ROVF\�RSHUDWRU]\�VLHFL�NRPyUNRZ\FK�Z�SU]HFLZLH VWZLH�GR�RSHUDWRUD�F]HVNLHJR�GRVWR�
VRZDOL�DERQDPHQW�L�RSáDW �]D���PLQXW �SRá F]HQLD�GR� UHGQLHJR�SR]LRPX�HXURSHMVNLHJR�

.ROHMQ\�ZVSyáF]\QQLN�WR�VWRVXQHN�RSáDW\�DNW\ZDF\MQHM�GR�DERQDPHQWX��1DMZ\ V] �MHJR�ZDUWR�
FL �FHFKXM � VL � WDU\I\�6RQRIRQX� ��������2\�5DGLROLQMD� ��������:HVWHOD� ������� L�3OXV�*60��������
3R]\FM � SROVNLHJR� RSHUDWRUD� QDOH \� WáXPDF]\ü�Z\VRNLP� NRV]WHP� DNW\ZDFML� L� SU]HFL WQ\P� DERQD�
PHQWHP��(XUR7HO��������]�Z\VRNLP�NRV]WHP�LQVWDODFML�L�Z\VRNLP�DERQDPHQWHP�SODVXMH�VL �QD�SR�
]LRPLH� UHGQLHM���������7\ONR�Z�)LQODQG�0RELOH��������L�2UDQJH��������URF]Q\�DERQDPHQW�SU]HZ\ �
V]D�NRV]W�DNW\ZDFML�

���� =QL NL�RIHURZDQH�SU]H]�RSHUDWRUyZ
2SHUDWRU]\�VLHFL�L�XVáXJ�WHOHNRPXQLNDF\MQ\FK�]Z\NOH�VWRVXM �]QL NL�Z�RSáDWDFK�]D�PLQXW �UR]�

PRZ\��]DOH QH�RG�SRU\�L�GQLD�W\JRGQLD��'OD�GZyFK�W\SyZ�SRá F]H �SU]HDQDOL]RZDQR�GZD�RGU EQH
XNáDG\�]QL HN�]�XZ]JO GQLHQLHP�URG]DMX�DERQHQWD�

7\ONR�F]WHUHFK�RSHUDWRUyZ�QDOLF]D�SHáQH�RSáDW\�GOD�SRá F]H �ZHZQ WU]�VLHFL�QLH]DOH QLH�RG�JR�
G]LQ\�L�GQLD�RUD]�URG]DMX�DERQHQWD��(XUR7HO��2\�5DGLROLQMD��7HOHFRP�0RELO��3RUWXJDOLD��RUD]�2UDQ�
JH��&]HVNL�RSHUDWRU�VZRMH�QLVNLH�RSáDW\�]D�PLQXW �UR]PRZ\�ZL H�]�QLH�VWRVRZDQLHP�V\VWHPX�XSX�
VWyZ��3RGREQD�V\WXDFMD�Z\VW SXMH�Z�:LHONLHM�%U\WDQLL��'ZDM�SR]RVWDOL��VWRVXM �Z\á F]QLH�MHGQROLWH
RSáDW\��UR]Uy QLDM F�MHGQRF]H QLH�RSáDW\�]D�SRá F]HQLD�ZHZQ WU]�L�SR]D�VLHFL ��:�W\FK�GZyFK�SU]\�
SDGNDFK�RSáDW\�]D�SRá F]HQLD�SR]DVLHFLRZH�V �SRQDG�GZXNURWQLH�GUR V]H�RG�SRá F]H �ZHZQ WU]VLH�
FLRZ\FK�L�SODVXM �VL �QD�SR]LRPLH� UHGQLHM��:�SU]\SDGNX�SRá F]H �SR]DVLHFLRZ\FK�ZV]\VF\�RSHUD�
WRU]\� RIHUXM � ]QL NL�� 'ZD� W\S\� SRá F]H � FKDUDNWHU\]XM � ]EOL RQH� UHGQLH� GOD� Uy Q\FK� DERQHQWyZ
�GOD� ILUP� �� RNRáR� ����� GOD� DERQHQWyZ�PLHV]NDQLRZ\FK� �� RNRáR� ������ 5y QLFH� ]DOH QH� RG� NODV\
DERQHQWD�Z\QLNDM � ]� Uy Q\FK� UR]NáDGyZ� NRU]\VWDQLD� ]� XVáXJ��$ERQHQFL�PLHV]NDQLRZL� �SU\ZDWQL�
F] FLHM�NRU]\VWDM �]�WHOHIRQX�SR]D�SRUDPL�V]F]\WX�

:L NV]R ü�RSHUDWRUyZ�MDNR�V]F]\W�WUDNWXMH�JRG]LQ\�PL G]\������D�������Z�GQL�URERF]H��RG�SR�
QLHG]LDáNX�GR�SL WNX���NLHG\�WR�SRELHUDQH�V �SHáQH�RSáDW\���������2��������Z�MHGQ\P�]�DQDOL]RZD�
Q\FK�Z�PRGHOX�SXQNWyZ�QD�RVL�F]DVX��GOD�SRá F]H �ZHZQ WU]VLHFLRZ\FK�7HOHIRQLFD�0RYLOHV�SUDN�
W\NXMH�]QL NL��������GOD�SRá F]H �SR]DVLHFLRZ\FK�]QL NL�RIHUXMH�$LUWHO�������L�7HOHIRQLFD�0RYLOHV
�����OXE�����Z�]DOH QR FL�RG�URG]DMX�VLHFL���2�������ZL NV]R ü�RSHUDWRUyZ�RIHUXMH�]QL N �� UHG�
QLD�RSáDWD�GOD�SRá F]H �ZHZQ WU]VLHFLRZ\FK�Z\QRVL�ZyZF]DV������D�GOD�SRá F]H �SR]DVLHFLRZ\FK
²�����RSáDW\�SHáQHM��7U]HED�SRGNUH OLü�� H�R�WHM�SRU]H�R PLX�RSHUDWRUyZ�VWRVXMH�RSáDW\�SHáQH�GOD
SRá F]H �ZHZQ WU]�VLHFL�L�SL FLX�GOD�SRá F]H �SR]DVLHFLRZ\FK��1DMPQLHM�SáDFL�VL �Z�'DQLL�������L
)LQODQGLL�������RUD]�Z�VLHFL�'����W\ONR�GOD�SRá F]H �SR]DVLHFLRZ\FK��������

1DVW SQH�DQDOL]RZDQH�SRU\�WR������Z�GQL�URERF]H��������Z�VRERW\�L�������Z�QLHG]LHOH��'OD�W\FK
JRG]LQ�ZL NV]R ü�RSHUDWRUyZ�VWRVXMH�WDNLH�VDPH�]QL NL��1DMZL NV]H�]QL NL�GOD�SRá F]H �ZHZQ WU]�
VLHFLRZ\FK�Z�WU]HFK�Z\PLHQLRQ\FK�SRUDFK�RIHUXM �RSHUDWRU]\�VNDQG\QDZVF\�� UHGQLD�RSáDWD�Z�VR�



ERW �R�������WR�����FHQ\�]D�PLQXW �SRá F]HQLD�ZHZQ WU]VLHFLRZHJR�L�����GOD�SRá F]HQLD�SR]DVLH�
FLRZHJR��D�Z�QLHG]LHO �R�������ZVND QLNL�WH�Z\QRV] �RGSRZLHGQLR�����L�����

���� .RV]\NL�]D�NRU]\VWDQLH�]�VLHFL�NRPyUNRZ\FK
:�7DEHOL� �� SU]HGVWDZLRQH� ]RVWDá\� SDUDPHWU\�ZHM FLRZH�PRGHOX�� GOD� NWyU\FK� GRNRQDQR� REOL�

F]H ��3U]\MPXM F�Uy QH� LFK�NRPELQDFMH�PR QD�REVHUZRZDü�Z� MDNL� VSRVyE�]PLHQLDM � VL �RSáDW\�Z
NRV]\NX�NR FRZ\P�

0R QD�VWZLHUG]Lü�� H�NRV]\NL�SU]\MPXM �QDMZ\ V]H�ZDUWR FL��MH OL�F]DV\�WUZDQLD�UR]PyZ�ZHZ�
Q WU]�VLHFL�L�SR]D�VLHFL �V �VRELH�UyZQH��'OD�ZL NV]R FL�RSHUDWRUyZ��QDMZ\ V]H�ZDUWR FL�Z\VW SXM
GOD�QDMNUyWV]\FK�F]DVyZ�UR]PyZ��W]Q��NROHMQR�GOD�����PLQ�����PLQ�������PLQ���LWG���EH]�Z]JO GX�QD
XG]LDá� SRá F]H �ZHZQ WU]�� L� SR]DVLHFLRZ\FK�� URG]DM� DERQHQWD� L� XG]LDá� RSáDW� VWDá\FK�� 3RUyZQXM F
NR FRZH�NRV]\NL�GOD�826� �����L�826� �����PR QD�VWZLHUG]Lü�� H�GOD�SLHUZV]HJR�]DáR HQLD�RSáDW\
V �Z\ V]H�EH]�Z]JO GX�QD�URG]DM�DERQHQWD���3RPLMDM F�Uy QLFH�Z�RSáDWDFK�GOD�SRV]F]HJyOQ\FK�DER�
QHQWyZ�]DXZD RQR�� H�GOD�F]DVyZ�WUZDQLD�UR]PyZ�ZL NV]\FK�QL �����PLQ��ZDUWR FL�NRV]\NyZ�V
WDNLH� VDPH��5yZQLH � V\WXDFMD� WDND�Z\VW SXMH�GOD�NRPELQDFML�6&3:

L�P
� �����PLQ�� L�6&33

L�P
�  � �

PLQ��F]\�GOD�6&3:
L�P
� ���PLQ��L�6&33

L�P�

 ���PLQ���D�ZL F�WDNLFK��GOD�NWyU\FK�6&33�MHVW�FDáNRZLW
ZLHORNURWQR FL �6&3:���]�W\P�� H�GOD�W\FK�SDUDPHWUyZ�RSáDW\�V �QL V]H�RG�SRSU]HGQLFK��,P�ZL N�
V]D�Uy QLFD�SRPL G]\�F]DVHP�WUZDQLD�SRá F]HQLD�SR]DVLHFLRZHJR�D�F]DVHP�WUZDQLD�SRá F]HQLD�ZH�
ZQ WU]VLHFLRZHJR��W\P�RSáDW\�V �PQLHMV]H��:QLRVHN�GRW\F]\�RE\GZX�W\SyZ�DERQHQWyZ�L�QLH�]DOH \
RG�826� L�83:��'OD�ZL NV]R FL�RSHUDWRUyZ�QDMZ\ V]H�RSáDW\�Z\VW SXM �GOD�F]DVyZ�WUZDQLD� UR]�
PyZ�ZHZQ WU]�L�SR]D�VLHFL �UyZQ\FK�����PLQ��:\QLND�WR�]�SU]\M W\FK�PLQLPDOQ\FK�RSáDW�]D�SRá �
F]HQLH�QDMF] FLHM�QD�SR]LRPLH�FHQ\�]D���PLQ��UR]PRZ\��7\ONR�QLHOLF]QL�RSHUDWRU]\�VLHFL��WDF\�MDN�
'H7H0RELO��(�3OXV��3OXV�*60��7HOHFHO�L�(XUR7HO�X]\VNXM �SU]\�W\FK�]DáR HQLDFK�QDMQL V]H�RSáDW\
NR FRZH��'OD�WHM�JUXS\�RSHUDWRUyZ�RSáDW\�]ZL NV]DM �VL �ZUD]�]H�Z]URVWHP�F]DVX�WUZDQLD�SRá F]H�
QLD�ZHZQ WU]VLHFLRZHJR��6&3:

L�P�
����6&33

L�P
��

3RUyZQXM F�RSáDW\�GOD�GZyFK�W\SyZ�DERQHQWyZ��SU]\�]DáR HQLDFK��826� �����OXE�826� �����
83:

L�P
 � �����PR QD� SRZLHG]LHü�� H� Z� SU]\EOL HQLX� SRGREQH� RSáDW\� Z\VW SXM � GOD� LQVW\WXFML� L
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