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,��2GR�0DUTXDUG�MDNR�ILOR]RI�
8URG]RQ\�Z������URNX�Z�6áXSVNX��Z�RZ\P�F]DVLH�PLH�FLH�QDOH*�F\P�GR�1LHPLHF��QDOH*\�

0DUTXDUG� � EH]� Z�WSLHQLD� GR� EDUG]LHM� ]QDQ\FK� ZVSyáF]HVQ\FK� QLHPLHFNLFK� ILOR]RIyZ�� -HJR�
GURJD�QDXNRZD�UR]SRF]
áD�VL
�VWXGLDPL�ILOR]RILF]Q\PL��JHUPDQLVW\F]Q\PL��WHRORJLL�HZDQJHOLF�
NLHM�L�NDWROLFNLHM�WHRORJLL�IXQGDPHQWDOQHM��Z]ERJDFRQ\PL�MHV]F]H�VWXGLDPL�Z�]DNUHVLH�KLVWRULL�L�
KLVWRULL� V]WXNL�Z�0�QVWHU� L� )U\EXUJX�%U\]JRZLMVNLP� ������������� -HVW�ZL
F�ZV]HFKVWURQQLH�
Z\NV]WDáFRQ\P� KXPDQLVW��� XF]QLHP� -RDFKLPD� 5LWWHUD�� SRG� NWyUHJR� NLHUXQNLHP� SU]\JRWRZDá�
VZ��SUDF
�KDELOLWDF\MQ����������2G�ODW�DNW\ZQLH�MHVW�REHFQ\�MDNR�P\�OLFLHO��G]LDáDF]��HG\WRU�L�
SXEOLF\VWD� QD� VFHQLH� QDXNRZHM�� =ZL�]DQ\� E\á�P�� LQ�� ]� R�URGNDPL� ILOR]RILF]Q\PL�Z�*LH�HQ��
%HUOLQLH�� -HQLH� L�%LHOHIHOG]LH�� Ä6FHSW\F]Q\�KHUPHQHXWD�� WUDQFHQGHQWDOQ\�EHOHWU\VWD�� XVXDOLVWD��
WUDG\FMRQDOLVWD�QRZRF]HVQR�FL�±�WR�W\ONR�QLHNWyUH�]�HW\NLHWHN��NWyU\PL�2GR�0DUTXDUG�UD]�SR�
UD]�RSDWUXMH�ZáDVQ�� WZyUF]R�ü�ILOR]RILF]Q���-HM�WZDUG\P�UG]HQLHP�SR]RVWDMH�VFHSW\F\]P��FH�
QLRQ\�]�WHJR�SU]HGH�ZV]\VWNLP�Z]JO
GX��L*�QLH�W\ONR�GHNODUDW\ZQLH��DOH�U]HF]\ZL�FLH�OLF]\�VL
�]�
W\P��*H�RSUyF]�QLHJR�LVWQLHM��MHV]F]H�LQQH��UyZQRXSUDZQLRQH�SURSR]\FMH�ILOR]RILF]QH´���7UXG�
QR�MHGQR]QDF]QLH�]DNZDOLILNRZDü�MHJR�WZyUF]R�ü��%DUG]R�F]
VWR�MHVW�]DOLF]DQ\�GR�SU]HGVWDZL�
FLHOL� SRVWPRGHUQL]PX��� RG� F]HJR� ]UHV]W�� VL
� RG*HJQXMH�� E�G(� ZVSyáF]HVQHJR� VFHSW\F\]PX���
-DZL�VL
�MDNR�P\�OLFLHO�NRQWHVWXM�F\�URG]LP���FKDUDNWHU\VW\F]Q��GOD�1LHPFyZ�ILOR]RIL
�V\VWH�
PRZ��� Z\SRZLDGDM�F\� VL
� Z� VSRVyE� QLH]Z\NOH� HIHNWRZQ\� SU]HFLZ� GRJPDW\]PRZL� L� LOX]ML��
]DVNDNXM�F\�Ä�PLHM�F\�VL
�ILOR]RI´��ÄNDVNDGHU´��

�
,,��5R]XPLHQLH�WHRG\FHL�
7HRG\FHD�WR�]DSHZQH�QLH�WHPDW�FHQWUDOQ\���MHGQDN�ZFL�*�QD�QRZR�]DSáDGQLDM�F\�P\�OHQLH�

2��0DUTXDUGD�L�E
G�F\�(UyGáHP�GRFLHND���FR�]UHV]W��VDP�ILOR]RI�VWZLHUG]D�Z�MHGQ\P�]H�VZ\FK�
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0DUTXDUG�MHVW� ILOR]RIHP�SRVWPRGHUQLVW\F]Q\P"���Z��3RVWPRGHUQL]P�L�ILOR]RILD��Z\EyU�WHNVWyZ��UHG��6��
&]HUQLDN�L�$��6]DKDM��:DUV]DZD����������������

��3RU��0��*(,(5��*UD�M
]\NRZD�ILOR]RIyZ��2G�3DUPHQLGHVD�GR�:LWWJHQVWHLQD��:DUV]DZD����������
�� 'RJá
EQ�� FKDUDNWHU\VW\N
� JáyZQ\FK� LGHL� ILOR]RILL� 2�� 0DUTXDUGD� ]DZLHUDM�� DUW\NXá\� 6WDQLVáDZD�
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DUW\NXáyZ��ÄQLHPDO�]DZV]H�GRFKRG]
�MDNR��GR�WHRG\FHL´���&]\P�]DWHP�MHVW�WHRG\FHD�Z�XM
FLX�
0DUTXDUGD"�-DN�UR]XPLH�F]\�GHILQLXMH�WHRG\FH
"�8ZD*D�M��]D�]MDZLVNR�FKDUDNWHU\VW\F]QH�GOD�
QRZR*\WQR�FL�L�QRZR*\WQHJR�P\�OHQLD��-HM�SRMDZLHQLH�ZL
F�MHVW�Z\]QDF]QLNLHP�QRZR*\WQR�FL��
NLHG\� WR� WHRG\FHD� VWDáD� VL
�PR*OLZD� L� NRQLHF]QD��0R*OLZD��ÄSRQLHZD*�GRSLHUR�QRZR*\WQR�ü�
]GRE\áD�VL
����Z�REOLF]X�Uy*Q\FK�SRVWDFL�]áD�������±�QD�RGSRZLHGQL�G\VWDQV´��ZREHF�FLHUSLHQLD�
F]\�ZVSyáRGF]XZDQLD��.RQLHF]QR�ü� MHM�XSUDZLDQLD�Z\UD*D�VL
�Z�PR*OLZR�FL�ÄGHPHQWRZDQLD�
ZLH�FL�R�]á\P�%RJX�6WZyUF\´��L�V]XNDQLD�QRZ\FK�RGSRZLHG]L�QD�VWDUH�S\WDQLD��Ä7HRG\FHD�MHVW�
VSHF\ILF]Q\P�]MDZLVNLHP�QRZR*\WQR�FL´���=D�MHM�GDOV]\�HWDS�UR]ZRMX����QDVW
SF]\QL
�±�MDN�WR�
ZLHORNURWQLH�SRGNUH�OD��0DUTXDUG�XZD*D�SRZVWDM�F��RNRáR������QRZRF]HVQ��ILOR]RIL
�KLVWR�
ULL���7DN�ZL
F�XSUDZLD�RQ�ÄVSHNXODW\ZQ��ILOR]RIL
�KLVWRULL�ILOR]RILL��&KDUDNWHU�VSHNXODW\ZQ\�PD�
MHJR�LGHD�WHRG\FHL��WHRORJLF]QR�ILOR]RILF]QHM�REURQ\�GREURFL�L�GRVNRQDáR�FL�%RJD�6WZyUF\�SU]HG�
]DU]XWHP�� MDNL� URG]L� S\WDQLH�� 'ODF]HJR� GREU\� %yJ� GRSX�FLá� GR� WHJR�� *H� LVWQLHMH� QD� �ZLHFLH�
]áR"�´��1LH�MHVW�ZL
F�MHJR�NRQFHSFMD�]ELH*QD�]�W\P��FR�SRGDM��NODV\F]QH�MHM�XM
FLD�±�MDNR�ILOR]R�
ILF]Q��QDXN
�PyZL�F��R�LVWQLHQLX�L�QDWXU]H�%RJD�Z�RSDUFLX�R�OXG]NL�XP\Vá��GRV]XNXM�F\�VL
�RVWD�
WHF]QHM�SU]\F]\Q\�LVWQLHM�FHJR��ZLDWD����0DUTXDUG�RGZRáXMH�VL
�ZLHORNURWQLH�GR�/HLEQL]D�]ZUDFD�
M�F�XZDJ
��L*�WHRG\FHD�Z\URVáD�MDNR�SROHPLND�QD�NZHVWLRQRZDQLH�LVWQLHQLD�%RJD�]H�Z]JO
GX�QD�
LVWQLHM�FH�Z��ZLHFLH�]áR����6XJHUXMH�ZL
F��MDNRE\�MHJR�MHM�UR]XPLHQLH�MHVW�SRZURWHP�GR�UHDOL]DFML�
SLHUZRWQ\FK� ]DGD��� ,� U]HF]\ZL�FLH�� SUREOHP� ]áD� MDNR� Z�WHN� WHRG\FHL� MHVW� X�0DUTXDUGD� VLOQLH�
REHFQ\��1LH�Z\F]HUSXMH�RQ�MHGQDN��WHPDW\NL��WHRG\FHDOQHM��JG\*�]D]
ELD�VL
�]�LQQ\PL�SUREOHPD�
PL��P��LQ��DXWRQRPL]DFML��NZHVWL��V]F]
�FLD�L�QLHV]F]
�FLD��F]\�NRPSHQVDFML��

�
,,,��$XWRQRPL]DFMD�F]áRZLHND��
2EHFQ\�Z�WHRG\FHL�SUREOHP�REURQ\�LVWQLHM�FHJR��ZLDWD�MDNR�QDMGRVNRQDOV]HJR�]�PR*OLZ\FK�

]DZV]H�ZL�*H�VL
�]�RGSRZLHG]LDOQR�FL��%RJD�]D�IDNW�VWZRU]HQLD���QLHZROQ\�RG�QLHGRVNRQDáR�FL��
Eá
GyZ��Z\SDF]H����ZLDW� VWZRU]RQ\� WR� G]LHáR�PR*H� QLHGRVNRQDáH�Z� V]F]HJyáDFK��2VWDWHF]QLH�
MDZL�VL
�MHGQDN�MDNR�ZLHOND�KDUPRQLD��NWyUHM�FDáR�FLRZH�SL
NQR�L�GRVNRQDáR�ü�PD�UHNRPSHQVR�
ZDü�HZHQWXDOQH�EUDNL�MHM�HOHPHQWyZ��-H�OL��ZLDW��MHVW�QDMOHSV]\P�]�PR*OLZ\FK�L�MHJR�VWZRU]HQLH�
QLHRG]RZQLH�ZL�*H�VL
�]H�]áHP��GODF]HJR�%yJ�QLH�]UH]\JQRZDá�]�DNWX�VWZRU]HQLD"�7R�S\WDQLH�±�
V\WXXM�F�VL
�ZH�ZáDVQ\P�UR]XPLHQLX�Z�WUDG\FML�P\�OL�HQF\NORSHG\VWyZ�F]\�.DQWD�L�)LFKWHJR�±�
VWDZLD�UyZQLH*�2GR�0DUTXDUG���6Z��RGSRZLHG(���ZVSLHUDM�F�VL
�LQWHQV\ZQLH�P\�OHQLHP�ZVSR�
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�FLH� Z� QLHV]F]
�FLX��
5R]ZD*DQLD�ILOR]RILF]QH��WáXP��]�QLHP��.��.U]HPLHQLRZD��:DUV]DZD�������9,,�;;9,,��

��2��0$548$5'���&]áRZLHN�RVNDU*RQ\�L�XZROQLRQ\�RG�RGSRZLHG]LDOQR�FL�Z�ILOR]RILL�;9,,,�VWXOH�
FLD���Z��7(*2)��5R]VWDQLH�]�ILOR]RIL��SLHUZV]\FK�]DVDG��G]��F\W�������

��2��0$548$5'���2GFL�*HQLD��:�WNL�WHRG\FHL�Z�ILOR]RILL�QRZR*\WQHM���Z��7(1)(��$SRORJLD�SU]\SDG�
NRZR�FL��6WXGLD�ILOR]RILF]QH��WáXP��]�QLHP���.��.U]HPLHQLRZD��:DUV]DZD�����������
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�FLH�Z�QLHV]F]
�FLX��2�WHRULL�V]F]
�FLD�SR�UHGQLHJR�PL
G]\�WHRG\FH��D�

ILOR]RIL��KLVWRULL���Z��7(*2)��6]F]
�FLH�Z�QLHV]F]
�FLX��5R]ZD*DQLD�ILOR]RILF]QH��G]��F\W�������
���6��&=(51,$.���3RPL
G]\�NRQW\JHQFM��D�NRPSHQVDFM����G]��F\W���9,,,��
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0��)UDQNLHZLF]��:DUV]DZD�������6��.2:$/&=<.��)LOR]RILD�%RJD��/XEOLQ�����������
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PQLDQ\FK�ILOR]RIyZ��IRUPXáXMH�MDNR�LGH
�DXWRQRPL]DFML��7R�QLH�%yJ�MHVW�VWZyUF���ZLDWD��ÄDOH�±�
DXWRQRPLVW\F]QLH� � ��F]áRZLHN������� MDNR� WZyUFD�V]WXF]QHJR��HNVSHU\PHQWDOQHJR��ZLDWD�QDXN��FL�
Vá\FK�RUD]��ZLDWD�LFK�WHFKQLF]Q\FK�]DVWRVRZD���D�WDN*H��ZLDWD�DXWRQRPLF]QLH�QDGDZDQ\FK�QRUP�
PRUDOQ\FK�L��ZLDWD�UHDOL]DFML�QRUP�RUD]�������MDNR�WZyUFD�KLVWRULL´����%yJ�SU]HVWDMH�E\ü�RGSRZLH�
G]LDOQ\�]D�]áR�Z�VWZRU]HQLX�±�UHDOL]XMH�VL
�Z�WHQ�VSRVyE�VSHF\ILF]Q\�URG]DM�DWHL]PX�DG�PDLRUHP�
'HL�JORULDP����0LHMVFH�%RJD�]DMPXMH�DXWRQRPLF]Q\�F]áRZLHN�VWZyUFD����7\PF]DVHP�]áR�]DPLDVW�
]DQLNDü�SR]RVWDMH��D�QDZHW�GRNRQXMH�HNVSDQVML��.RQLHF]QH�MHVW�ZL
F�SRV]XNLZDQLH�MDNLHM��QRZHM�
NDWHJRULL��NWyUD�PRJáDE\�Z]L�ü�RGSRZLHG]LDOQR�ü�]D�WHQ�VWDQ�U]HF]\��1DVW
SXMH�]DWHP�WZRU]HQLH�
SRGJUXS�OXG]L�VWZyUFyZ��ZLQQ\FK�]áD��RUD]�OXG]L�]EDZFyZ��,FK�Z]DMHPQH��FLHUDQLH�VL
�LOXVWUXM��
UR]PDLWH�SURFHV\�VSRáHF]QH�L�KLVWRU\F]QH�]�UHZROXFMDPL�QD�F]HOH��-HVW�WR�MHGQDN�SURFHV�QLH�PDM�F\�
NR�FD��=�ELHJLHP�F]DVX�ERZLHP�GRW\FKF]DVRZL�]EDZF\�VWDM��VL
�VWZyUFDPL�LVWQLHM�FHJR�SRU]�G�
NX��NWyU\FK�UXJXM��NROHMQL��QRZL��OHSVL�QLE\�]EDZF\��.ZHVWLD�]áD��Z�NDWHJRULL�DXWRQRPL]DFML�SR]R�
VWDMH�ZL
F�Z� SHáQL� QLHUR]ZL�]DQD� L� SRWU]HERZDáDE\� ±�Z�RGF]XFLX� DXWRUD� 5R]VWDQLD� ]� ILOR]RIL��
SLHUZV]\FK�]DVDG���MDNLHM��DOWHUQDW\Z\����

�
,9��3U]HZDUWR�FLRZDQLH�]áD�
.DWHJRUL
� ]áD�� QLHV]F]
�FLD� 0DUXDUG� XPLHV]F]D� Z� VZRLVWHM�� ZáDVQHM� NRQFHSFML� �ZLDWD��

8GRZDGQLD�� *H�ZH�ZVSyáF]HVQHM� U]HF]\ZLVWR�FL� QDVW�SLáR� SU]HZDUWR�FLRZDQLH� ]áD�� QLHV]F]
�
�FLD��Ä7HOHRORJL]XMHP\�PDOXP��JG\�X]QDMHP\�MH�]D�ZDUXQHN�RSWLPXP�������QLHV]F]
�FLH�SRMPX�
MHP\�MDNR��URGHN�GR�FHOX��MDNLP�MHVW�PR*OLZLH�QDMOHSV]H�V]F]
�FLH´����:L�*H�VL
�WR�]�Z\*HM�MX*�
SRUXV]DQ��NZHVWL��RGSRZLHG]LDOQR�FL�]D�]áR��6NRUR�ÄFHO�X�ZL
FD��URGNL´�%yJ�PXVL�E\ü�XZRO�
QLRQ\�RG�UROL�6WZyUF\��,��RF]\ZL�FLH��]RVWDMH�]ZROQLRQ\�±�D*�SR�GR]ZROHQLH�0X��ZU
F]�VXJH�
URZDQLH� QLHE\WX�� 3URFHV� WHQ� ILOR]RI� QD]\ZD� SLHUZV]�� XSDGáR�FL�� WHOHRORJL]DFML� QLHV]F]
�FLD��
NWyUD�SU]HMDZLD�VL
�Z�PRPHQFLH��JG\�QRZRF]HVQH�ILOR]RILH�KLVWRULL�REZRáD�VWZyUF��F]áRZLHND�
QLH�]D��%RJD��Ä6NRUR�MHGQDN������� OXG]LH�VWDM��VL
�VWZyUFDPL��NLHG\�VDPL�±�MDNR�DEVROXWQH�-D��
MDNR�GXFK��ZLDWD�� MDNR�UHZROXF\MQD�DZDQJDUGD�±�XU]�G]DM��VZyM�KLVWRU\F]Q\��ZLDW�� WR�OXG]LH�
VWDM�� VL
� VSUDZFDPL� WHOHRORJL]DFML� QLHV]F]
�FLD´����1LH�PDM�� MHGQDN�RGZDJL� DOER� VLá\�SRGM�ü�
]ZáDV]F]D�ZL�*�FHM�VL
�]�W\P�RGSRZLHG]LDOQR�FL��7X�]DF]\QD�VL
�ZL
F�SRV]XNLZDQLH�ÄGHPLXU�
JyZ´�� QD� NWyU\FK�PR*QD� E\� ]HSFKQ�ü�ZLQ
�� 7R�ZHGáXJ� WZyUF\�$SRORJLL� SU]\SDGNRZR�FL�±�
GUXJD� XSDGáR�ü� WHOHRORJL]DFML� QLHV]F]
�FLD��3RFL�JD� WR� ]D� VRE�� SUyE
� QHXWUDOL]DFML� SUREOHPX�
]áD��QLHV]F]
�FLD�E�G(�SUyE
�]UyZQRZD*HQLD�VWZLHUG]RQHJR�IDNWX�QLHV]F]
�FLD�SU]H]�SRGREQ\�
IDNW�V]F]
�FLD����1HXWUDOL]DFMD�WR�SUyED�Z\á�F]HQLD�SR]D�QDZLDV�SUREOHPyZ��QDG�NWyU\PL�ILOR�
]RILD�QLH�SDQXMH��WH*�ZáD�QLH�SUREOHPX�QLHV]F]
�FLD�L�]ZL�]DQ\P�]�QLP�QLHUR]G]LHOQLH�SUREOH�
PX�V]F]
�FLD��5yZQRZD*HQLH�]D��R]QDF]D�XWU]\PDQLH�SUREOHPX�QLHV]F]
�FLD��DOH�]DZV]H�UR]�
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*HVFKLFKWVSKLORVRSKLH��)UDQNIXUW�0������������
���3RU��2��0$548$5'���2GFL�*HQLD������G]��F\W�������
���2��0$548$5'���6]F]
�FLH�Z�QLHV]F]
�FLX���G]��F\W�������
���7DP*H������SRU�WH*��2��0$548$5'���&]áRZLHN�RVNDU*RQ\�L�XZROQLRQ\�Z�ILOR]RILL�;9,,,�VWXOHFLD���
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�FLH�Z�QLHV]F]
�FLX���G]��F\W�������
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ZD*DQHJR�Z�NRQWHN�FLH�GREUD��V]F]
�FLD��'R�JáRVX�GRFKRG]L�WX�LGHD��NRPSHQVDFML�±�ÄQLHV]F]
�
�FLH� MHVW� UyZQRZD*RQH�SU]H]� V]F]
�FLH� ]� FKZLO���JG\�V]F]
�FLH�NRPSHQVXMH�QLHV]F]
�FLH� L�±�
E\ü�PR*H�WR�Z\ZD*HQLH�MHVW�V]F]
�FLHP��V]F]
�FLHP�Z�QLHV]F]
�FLX´���:L�*��VL
�]�W��NZHVWL��
±�]GDQLHP�0DUTXDUGD�±�WU]\�NRPSOHW\�SUREOHPyZ�ILOR]RILF]Q\FK��

±� LQG\ZLGXDOQH� UyZQRZD*HQLH� L� ELODQVRZDQLH� V]F]
�FLD� L� QLHV]F]
�FLD�� ]GDU]DM�FH� VL
� Z�
*\FLX�SU]\NUR�FL�OXG]LH�UHNRPSHQVXM��VRELH�SU]H]�U]HF]\�SR*\WHF]QH��3URFHV�WHQ�ILOR]RI�RNUH�
�OD� PLDQHP� NRPSHQVDFML� MDNR� LQG\ZLGXDOQHM� WHFKQLNL� SRPQLHMV]DQLD� QLHV]F]
�FLD� SU]H]� SR�
�UHGQL�]\VN�V]F]
�FLD�����

±�RQWRORJLF]QH�UyZQRZD*HQLH�L�ELODQVRZDQLH�V]F]
�FLD�L�QLHV]F]
�FLD��QLH�W\ONR�GR�LQG\ZL�
GXDOQ\FK�SU]\SDGNyZ��DOH�WH*�MDNR��JHQHUDOL]XM�F��Z\ND]XM�F�SHZQ��UyZQRZDJ
�W\FK�GZyFK�
U]HF]\ZLVWR�FL��D�QDMOHSLHM�SU]HZDJ
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