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3U]HGPRZD�� 6WRM F Z� REOLF]X� FRUD]� SRZD QLHMV]HJR� Z\]ZDQLD�� MDNLP� MHVW� RVL JQL FLH�FHOyZ� ]ZL ]DQ\FK� ]� ZSURZDG]DQLHP� ]UyZQRZD RQHJR� UR]ZRMX�� 2(&'�]DLQLFMRZDáD� EDGDQLD� GRW\F] FH� U] G]HQLD� QD� U]HF]� ]UyZQRZD RQHJR� UR]ZRMX� Z�SL FLX�NUDMDFK�2(&'��NWyUH�SRGHMPXM Z\VLáNL�Z�FHOX�XWZRU]HQLD�]LQWHJURZDQHJR�V\VWHPX� VNXWHF]QLH� G]LDáDM F\FK� LQVW\WXFML��:�RVWDWQLHM� GHNDG]LH�� SL ü Z\EUDQ\FK�NUDMyZ� W]Q�� .DQDGD�� -DSRQLD�� 1LHPF\�� +RODQGLD� L� :LHOND� %U\WDQLD��FKDUDNWHU\]XM F\FK� VL ]Uy QLFRZDQ\PL� ZDUXQNDPL� JRVSRGDUF]\PL��URGRZLVNRZ\PL�� VSRáHF]Q\PL� RUD]� NXOWXURZ\PL�� SRGM áR� VWDUDQLD� Z� FHOX�XNV]WDáWRZDQLD�ZáD FLZHJR�SRGHM FLD�GR�]UyZQRZD RQHJR�UR]ZRMX��&]WHU\�JáyZQH�FHOH� EDGD REHMPXM � SU]HGVWDZLHQLH� LQIRUPDFML� GRW\F] F\FK� RJyOQ\FK� DVSHNWyZ�V\VWHPyZ� NUDMRZ\FK�� NWyUH� PDM ]QDF]HQLH� GOD� ]UyZQRZD RQHJR� UR]ZRMX��SRGNUH OHQLH� V]F]HJyáRZ\FK� UR]ZL ]D LQVW\WXFMRQDOQ\FK�� RSLV� PHFKDQL]PyZ�SRGHMPRZDQLD�GHF\]ML� L�]GRE\WHM�ZLHG]\�Zá F]QLH� ]� VXNFHVDPL��Z WSOLZR FLDPL�D�WDN H Z\EUDQ\PL� LQLFMDW\ZDPL� QRZDWRUVNLPL�� 3LHUZV]D� F] ü SRQL V]HJR�RSUDFRZDQLD�]DZLHUD�DQDOL] JáyZQ\FK�Z\QLNyZ�L�ZQLRVNyZ�EDGD �
.RRUG\QDWRUHP�UDSRUWX�E\á�3DQ�)UpGpULF�%RXGHU��:\G]LDá�=DU] G]DQLD�3XEOLF]QHJR�2(&'�� NWyU\� SU]\JRWRZDá� WDN H RJyOQ DQDOL] � $QDOL]\� SRV]F]HJyOQ\FK�SU]\SDGNyZ�SU]\JRWRZDOL��3DQ�)UpGpULF�%RXGHU��.DQDGD���SURIHVRU�0DUWLQ�-lQLFNH��3DQ� +HOJH� -|UJHQV�� 3DQL� .LUVWHQ� -|UJHQVHQ�� 3DQ� 5DOI� 1RUGEHFN� �1LHPF\��� 3DQ�0LQHR�.DWR� L�3DQL�(PLNR�5D\� �-DSRQLD���3DQ�)UpGpULF�%RXGHU� L�3DQ�3KLOLSS�)LQN��+RODQGLD��� 3DQ� -DPHV� 0HGKXUVW� �:LHOND� %U\WDQLD��� 2VRE RGSRZLHG]LDOQ ]D�SXEOLNDFM UDSRUWX�MHVW�6HNUHWDU]�*HQHUDOQ\�2(&'��
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.UDMH�2(&'�PDM VWRVXQNRZR�GREU]H�XJUXQWRZDQH�L�XNV]WDáWRZDQH�V\VWHP\�DGPLQLVWUDFML� SXEOLF]QHM��RSDUWH�QD� U] GDFK�SUDZD�� UDFMRQDOQHM� VSHFMDOL]DFML� ]DGD �PHFKDQL]PDFK� MDZQR FL� L� RGSRZLHG]LDOQR FL� RUD]� SURIHVMRQDOQHM� L� Z\VRNR�Z\NZDOLILNRZDQHM� VáX ELH� F\ZLOQHM�� (OHPHQW\� WH� V SRZV]HFKQLH� X]QDZDQH� ]D�QLH]E GQH� GR� SRZVWDQLD� GREUHJR� V\VWHPX� U] G]HQLD�� 1D� WHM� SRGVWDZLH� PR HP\�V G]Lü�� H NUDMH�WH�V GREU]H�SU]\JRWRZDQH�GR�SRGM FLD�]áR RQHJR�Z\]ZDQLD��MDNLP�MHVW� ]UyZQRZD RQ\� UR]ZyM� �� L H Z\PDJDQH� V Z W\P� ]DNUHVLH� MHG\QLH� GUREQH�NRUHNW\�� :� W\P� NRQWHN FLH� PDP\� GR�F]\QLHQLD� ]� MX LVWQLHM F\PL� L� SRSUDZQLH�IXQNFMRQXM F\PL�LQVW\WXFMDPL��0R QD�ZL F V G]Lü�� H RVL JQL FLH�]UyZQRZD RQHJR�UR]ZRMX� E G]LH�Z\PDJDáR� MHG\QLH� SROLW\F]QHJR� ]DDQJD RZDQLD� GOD� ]UHDOL]RZDQLD�RGSRZLHGQLFK�FHOyZ��� 3U]HGH� ZV]\VWNLP� MHGQDN� QDOH \ VL ]DVWDQRZLü�� GR� MDNLHJR� VWRSQLD� WH�ÄSRSUDZQLH�IXQNFMRQXM FH�LQVW\WXFMH´�G]LDáDM ] SXQNWX�ZLG]HQLD�]UyZQRZD RQHJR�UR]ZRMX��-DN�RNUH OD�WR�UDSRUW�%UXQGWODQG
D�]������URNX��LQVW\WXFMH�PDM WHQGHQFMH�GR ÄQLH]DOH QR FL��IUDJPHQWDU\F]QR FL�L�SUDF\�������Z�WU\ELH�]DPNQL W\FK�SURFHVyZ�SRGHMPRZDQLD� GHF\]ML´�� �:&('�� ������ VWU�� ������ 7UHQG\� JRVSRGDUF]H�� VSRáHF]QH�RUD]� ]ZL ]DQH� ]� RFKURQ URGRZLVND� ZVND]XM QD� WR�� H QLH� RVL JQL WR� MHV]F]H�]UyZQRZD RQHJR� UR]ZRMX�� 2F]\ZL FLH� ÄQLHNWyUH� RJUDQLF]HQLD� Z\QLNDM ]H�Z]UDVWDM FHM�]áR RQR FL�Z\]ZD � ZREHF�NWyU\FK�VWDMH�VSRáHF]H VWZR��:\]ZDQLD�WH�F] VWR�FKDUDNWHU\]XM VL PDá\PL��DOH�QLHSU]HZLG\ZDOQ\PL�SUDZGRSRGRELH VWZDPL�NDWDVWURILF]Q\FK�]DáDPD Z GáXJLHM�SHUVSHNW\ZLH´��2(&'�������VWU�������$OH�F]\�WH�]áR RQR FL� V MHG\QLH� ÄWHFKQLF]QH´� OXE� HPSLU\F]QH�� F]\� WH GRFKRG] WX� NZHVWLH�]DU] G]DQLD��NWyUH�EORNXM SRVW S Z�NLHUXQNX�]UyZQRZD RQHJR�UR]ZRMX"�3RPLPR�NUDMRZ\FK�L�PL G]\QDURGRZ\FK�]RERZL ]D Z\UD DQ\FK�QD�QDMZ\ V]\P�V]F]HEOX�

� Ä.RPLVMD�%UXQGWODQG´�]GHILQLRZDáD�]UyZQRZD RQ\�UR]ZyM�MDNR�UR]ZyM��NWyU\�]DVSRNDMD�SRWU]HE\�SRNROHREHFQ\FK�EH]��SU]HNUH OHQLD�PR OLZR FL�]DVSRNRMHQLD�SRWU]HE�SU]H]�SU]\V]áH�SRNROHQLD���:&('��������
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SU]\� Uy Q\FK� RND]MDFK� LVWQLHMH� ]GHF\GRZDQH� SU]HNRQDQLH�� H REHFQH� PRGHOH�U] G]HQLD� QLH� V GRVWRVRZDQH� GR� SU]HSURZDG]HQLD� ]PLDQ�� NWyU\FK� Z\PDJD�]UyZQRZD RQ\� UR]ZyM�� :� FHOX� ]GHILQLRZDQLD� JáyZQ\FK� EDULHU� GOD�]UyZQRZD RQHJR�UR]ZRMX��Z\QLNDM F\FK�]�G]LDáDOQR FL�U] GyZ��8U] G =DU] G]DQLD�3XEOLF]QHJR� 2(&'� ]DLQLFMRZDá� EDGDQLD� QDG� Ä5] G]HQLHP� QD� U]HF]�]UyZQRZD RQHJR� UR]ZRMX´� Z� SL FLX� NUDMDFK�� NWyUH� Uy QL VL SRáR HQLHP�JHRJUDILF]Q\P�� ZLHONR FL � WUDG\FMDPL� SROLW\F]Q\PL� L� DGPLQLVWUDF\MQ\PL�� 6WXGLD�SU]\SDGNX�REM á\�]EDGDQLH�JáyZQ\FK�Z\]ZD � WUHQGyZ��]DJDGQLH L ]DVDG�SROLW\NL�]UyZQRZD RQHJR�UR]ZRMX�Z�NUDMDFK�WDNLFK�MDN�.DQDGD��1LHPF\��-DSRQLD��+RODQGLD�L :LHOND�%U\WDQLD���,QVW\WXFMH� VHNWRUD�SXEOLF]QHJR�Z�NUDMDFK�2(&'�VSUDZG]Lá\� VL Z SHZQ\P�]DNUHVLH��QS��GRVWDUF]DQLD�X \WHF]Q\FK�L�VNXWHF]Q\FK�XVáXJ�GOD�RE\ZDWHOL��1LH�PRJE\ü� RQH� MHGQDN� DXWRPDW\F]QLH� GRSDVRZ\ZDQH� GR� SRGHMPRZDQLD� Z\]ZD RZ\VRNLP� VWRSQLX� ]áR RQR FL�� 7UXGQR ü WD� XZLGDF]QLD� VL V]F]HJyOQLH�ZWHG\�� JG\�GDQH� ]DJDGQLHQLD� Z\PDJDM GáXJRWHUPLQRZHJR� L� SHáQHJR� ]DDQJD RZDQLD��3U]\NáDGRZR�� Z� NUDMDFK� 2(&'� ZLGRF]QH� V WUXGQR FL� Z� UDG]HQLX� VRELH� ]�SUREOHPDPL� VWDU]HM FHJR� VL VSRáHF]H VWZD�� NWyUH� FKDUDNWHU\]XM VL Z\VRNLP�VWRSQLHP� ]áR RQR FL�� MDN� UyZQLH Z\PDJDM GRNRQ\ZDQLD�Z\ERUyZ�Z�Z\PLDU]H�GáXJRWHUPLQRZ\P�� -HGQ ] JáyZQ\FK� SU]\F]\Q� WDNLHJR� VWDQX� U]HF]\� MHVW� RNUHV�F\NOX� Z\ERUF]HJR� �RNRáR� �� ODW��� VWDQRZL F\� ]DFK W GR�VNXSLDQLD� VL QD�]DJDGQLHQLDFK� NUyWNRWHUPLQRZ\FK�� =UyZQRZD RQ\� UR]ZyM� MHVW� ]DJDGQLHQLHP�PL G]\SRNROHQLRZ\P�L�GODWHJR�PR OLZH�MHJR�UR]ZL ]DQLD�Z\PDJDM VWUDWHJLF]Q\FK�Z\ERUyZ�GáXJRWHUPLQRZ\FK��]GROQR FL�FL JáHJR�]DDQJD RZDQLD�RUD]�GRVWDUF]DQLD�GHF\GHQWRP�ZáD FLZ\FK�LQIRUPDFML�L�ZLHG]\�ZVSRPDJDM F\FK�LFK�GHF\]MH��� 3RQDGWR��]UyZQRZD RQ\�UR]ZyM�MHVW�W\SRZ\P�]DJDGQLHQLHP�SU]HNURMRZ\P��NWyUH� ZL H VL ] ÄSRWUyMQ OLQL SRGVWDZ\´�� W]Q�� EUDQLHP� SRG� XZDJ SU]HG�SRGM FLHP� GHF\]ML� ZV]\VWNLFK� DVSHNWyZ� JRVSRGDUF]\FK�� VSRáHF]Q\FK� RUD]�]ZL ]DQ\FK� ]� RFKURQ URGRZLVND�� 3URZDG]L� WR� GR� QRZ\FK� WUXGQR FL�LQVW\WXFMRQDOQ\FK�QLH�W\ONR�GODWHJR�� H Z\PDJD�WR�RG�U] GyZ�]GROQR FL�V]\ENLHJR�G]LDáDQLD��DOH�UyZQLH GODWHJR�� H VWDQRZL�]DSU]HF]HQLH�VSRVREX��Z�MDNL�WUDG\F\MQLH�IRUPXáRZDQR�L�UR]ZLMDQR�FHOH�SROLW\F]QH��$E\�XPR OLZLü�VNXWHF]QH�UHDJRZDQLH�QD�]áR RQH�L�]Uy QLFRZDQH�SUREOHP\��UR]ZyM�ZVSyáF]HVQHJR�SD VWZD�PXVL�SURZDG]Lü�GR Z]UDVWDM FHM� VSHFMDOL]DFML� UHVRUWRZHM�� :]URVW� Z� RVWDWQLFK� ODWDFK� OLF]E\�Z\VSHFMDOL]RZDQ\FK� PLQLVWHUVWZ� L� DJHQG� VWDQRZL� GREU LOXVWUDFM WHJR� WUHQGX��3U]\NáDGRZR�� ZL NV]R ü NUDMyZ� 2(&'� XWZRU]\áD� Z� ODWDFK� VLHGHPG]LHVL W\FK�VSHFMDOQH� PLQLVWHUVWZD�� DE\� SRUDG]Lü� VRELH� ]� SUREOHPDPL� RFKURQ\� URGRZLVND��-HGQDN�]LQWHJURZDQ\�FKDUDNWHU�Z\]ZD ]ZL ]DQ\FK�]H�]UyZQRZD RQ\P�UR]ZRMHP�Z\PDJD�RG�U] GRZHM�PDV]\QHULL�QRZHJR�SRWHQFMDáX��QLH]E GQHJR��GOD�RVL JQL FLD�V]F]HJyOQ\FK� FHOyZ� L� SULRU\WHWyZ�� XPLHV]F]RQ\FK� SRG� ZVSyOQ\P� ÄSDUDVROHP´��
� .RQIHUHQFMD�Z�5LR�Z������URNX�E\áD�Z\UD]HP�VSRáHF]QHJR�]DDQJD RZDQLD�QD�QDMZ\ V]\P�V]F]HEOX�
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3RQDGWR�]UyZQRZD RQ\�UR]ZyM�PR H Z\PDJDü�XWZRU]HQLD�QRZ\FK�L�VSHF\ILF]Q\FK�LQVW\WXFML�� -HGQ\P� ]� JáyZQ\FK� Z\]ZD � NWyUH� ]RVWDáR� ZVND]DQH� Z� DQDOL]LH�SRQL V]\FK�SU]\SDGNyZ��MHVW�]EDGDQLH��F]\�GR�RVL JQL FLD�FHOyZ�]UyZQRZD RQHJR�UR]ZRMX�QDOH \ Z\NRU]\VWDü�EXGRZ QRZ\FK�UDP�LQVW\WXFMRQDOQ\FK��F]\�WH UR]ZyM�LVWQLHM FHM�SROLW\NL�L�]DVDG�SRGHMPRZDQLD�GHF\]ML��� =UyZQRZD RQ\� UR]ZyM� MHVW� ]DJDGQLHQLHP� V]F]HJyOQHM�ZDJL� GOD�ZV]\VWNLFK�RE\ZDWHOL��:L H VL RQ�]�Z\ERUDPL�PDM F\PL�ZSá\Z�QD�SRGVWDZRZH�DVSHNW\�VW\OX�\FLD� L�MDNR� W\SRZH� ]DJDGQLHQLH� SU]HNURMRZH� SRZLQLHQ� XZ]JO GQLDü� VSU]HF]QH�LQWHUHV\�� =� WHJR� Z]JO GX� Z\PDJDQ\� MHVW� Z\VLáHN� ]H� VWURQ\� VSRáHF]H VWZD� MDNR�FDáR FL�²�VWDUDQLD�U] GX�E\á\E\�QLHVNXWHF]QH��JG\E\�QLH�WRZDU]\V]\áR�LP�SRGREQH�]DDQJD RZDQLH� VHNWRUD� SU\ZDWQHJR� L� VSRáHF]H VWZD� RE\ZDWHOVNLHJR�� -HGQDN�]DSHZQLHQLH� V]HURNLHJR� ]DDQJD RZDQLD� ]H� VWURQ\� RE\ZDWHOL� MHVW� SRZD Q\P�Z\]ZDQLHP�L�Z\PDJD�Z\UD QLH�RNUH ORQ\FK�PHFKDQL]PyZ�RUD]�]DVDG�]DU] G]DQLD��DE\� SRá F]\ü� U] G L� ZV]\VWNLFK� ]DLQWHUHVRZDQ\FK� Z� SRV]XNLZDQLX� VWRVRZQ\FK�UR]ZL ]D � :� V]F]HJyOQR FL�� MH HOL� VL ZH PLH� SRG� XZDJ NRQIOLNWRZ\� FKDUDNWHU�ZLHOX�]DJDGQLH JRVSRGDUF]\FK�� VSRáHF]Q\FK� L�]ZL ]DQ\FK�]�RFKURQ URGRZLVND��RUD]�WUXGQR FL�Z�]QDOH]LHQLX�]DGRZDODM F\FK�UR]ZL ]D � NWyUH�XZ]JO GQLDá\E\�WU]\�Z\ HM�Z\PLHQLRQH�DVSHNW\��� 3RPLPR� WHJR�� H DQDOL]RZDQH� WXWDM� NUDMH� Uy QL VL NRQWHNVWHP�JRVSRGDUF]\P��VSRáHF]Q\P�L�]ZL ]DQ\P�]�RFKURQ URGRZLVND��D�WDN H VWUXNWXUDPL�U] GRZ\PL�� WUDG\FMDPL� L� SROLW\F]Q\P�PRGXV� RSHUDQGL� SRGF]DV� SU]\JRWRZDQLD� L�ZSURZDG]DQLD� VWUDWHJLL� ]UyZQRZD RQHJR� UR]ZRMX� ]PDJDM VL RQH� ]� SRGREQ\PL�SUREOHPDPL�� 2(&'� ]LGHQW\ILNRZDáD� WU]\� ZVSyOQH� JUXS\� ]DJDGQLH � FR� ]RVWDáR�SRWZLHUG]RQH� Z� GRNRQDQHM� DQDOL]LH� SU]\SDGNyZ�� Z\]ZDQLH� LQWHJUDFML� SROLW\NL��SRWU]HED�SRSUDZLHQLD�LQWHUDNFML�SRPL G]\�U] GHP�D�VSRáHF]H VWZHP�RUD]�SRWU]HED�RNUH OHQLD� GáXJRWHUPLQRZHJR� SRGHM FLD� U] GX� GR� PL G]\SRNROHQLRZ\FK� Z\]ZD]UyZQRZD RQHJR�UR]ZRMX���
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,�� :\]ZDQLH�GOD�LQWHJUDFML�SROLW\NL��Z�NLHUXQNX�VSyMQ\FK�]DVDG�U] G]HQLD"�
� =UyZQRZD RQ\�UR]ZyM�GRW\F]\�SRGVWDZRZ\FK�OXG]NLFK�G]LDáD L ]ZL ]DQH�]�QLP� FHOH� PDM GHF\GXM F\� ZSá\Z� ]DUyZQR� QD� LQG\ZLGXDOQH� L� MDN� L� SXEOLF]QH�Z\ERU\�� PRG\ILNXM F Z]RUFH� SURGXNFML� L� NRQVXPSFML�� 0R QD� E\� VSRG]LHZDü� VLGX HJR�]DLQWHUHVRZDQLD�]H�VWURQ\�VSRáHF]H VWZD�W\PL�DPELWQ\PL�L�GDOHNRVL Q\PL�FHODPL��%DGDQLD� SU]HSURZDG]RQH�Z� UR]SDWU\ZDQ\FK� NUDMDFK�Z\ND]Dá\� MHGQDN� FRZU F]�RGZURWQHJR�� ]DJDGQLHQLH� ]UyZQRZD RQHJR� UR]ZRMX�QLH� MHVW� ]QDQH�RJyáRZL�VSRáHF]H VWZD�� QDZHW� ZWHG\�� JG\� Z� JU ZFKRG] ZD QH� NZHVWLH� JRVSRGDUF]H��VSRáHF]QH� L�]ZL ]DQH� ]� RFKURQ URGRZLVND�� 3U]\NáDGRZR�� Z� 1LHPF]HFK�� JG]LH�WUDG\F\MQLH� ZLDGRPR ü SUREOHPyZ�RFKURQ\� URGRZLVND�]DZV]H�E\áD�Z\VRND� L�Z�RVWDWQLFK�ODWDFK�MHV]F]H�Z]URVáD�� WHUPLQ�Ä]UyZQRZD RQ\�UR]ZyM´�MHVW�]QDQ\�W\ONR��� SURFHQW�VSRáHF]H VWZD��%08�������VWU��������
=ZL NV]DQLH� ZLDGRPR FL�L�]DDQJD RZDQLD�
� %UDN� VSRáHF]QHM� ZLDGRPR FL� GOD� ]DJDGQLH ]UyZQRZD RQHJR� UR]ZRMX� QLH�RJUDQLF]D�VL MHG\QLH�GR�RJyáX�VSRáHF]H VWZD��DOH�MHVW�UyZQLH GRVWU]HJDOQ\�Z UyG�SUDFRZQLNyZ� VáX E\� F\ZLOQHM�� 0R QD� WR� SU]\SLVDü� QLHZáD FLZHPX� RGELRURZL�SRM FLD� Ä]UyZQRZD RQ\� UR]ZyM´�� NWyUH� MHVW� UR]XPLDQH� MDNR� QRZD� QD]ZD� GOD�Ä]DU] G]DQLD� URGRZLVNLHP´�� 1LHSRUR]XPLHQLD� L�EUDN� NRPXQLNDFML� V QLH� W\ONR�P\O FH� GOD� RJyáX� VSRáHF]H VWZD�� DOH� PRJ UyZQLH XQLHPR OLZLü� VNXWHF]QH�ZSURZDG]DQLH� SROLW\NL� ]UyZQRZD RQHJR� UR]ZRMX�� %UDN� ZLDGRPR FL� WHJR�SUREOHPX� Z UyG� SU]HGVWDZLFLHOL� VáX E\� F\ZLOQHM� SU]\SLVXMH� VL JáyZQLH�QLHZ\VWDUF]DM FHPX�V]NROHQLX��7DN H ]ZL NV]HQLH�PRELOQR FL�PRJáRE\�SU]\F]\QLü�VL GR� SRSUDZ\� V\WXDFML�� :� +RODQGLL�� Z\VRNL� VWRSLH PRELOQR FL� SUDFRZQLNyZ�VáX E\� F\ZLOQHM� QD�Z\ V]\FK� VWDQRZLVNDFK� Z� SRá F]HQLX� ]� QLVNLP� VWRSQLHP�XSROLW\F]QLHQLD�VáX E\�F\ZLOQHM�MHVW�SRVWU]HJDQ\�MDNR�SU]\F]\QLDM F\�VL GR�Z]URVWX�ZLDGRPR FL�� 1LHGDZQH� ZSURZDG]HQLH� SURFHGXU� FHQWUDOQHM� UHNUXWDFML� Z\ V]\FK�XU] GQLNyZ� VáX E\� F\ZLOQHM� SU]\F]\QLáR� VL GR� Z]PRFQLHQLD� WHJR� WUHQGX�� :�SU]\SDGNX� .DQDG\� L� +RODQGLL� DQDOL]\� REUD]XM WR� Z� RGQLHVLHQLX� GR� SHZQ\FK�NZHVWLL� SROLW\F]Q\FK� GRW\F] F\FK� REV]DUyZ� ]ZL ]DQ\FK� ]� G]LDáDQLDPL� U] GX� QD�U]HF]�RFKURQ\� URGRZLVND���
� 0LQLVWHUVWZR� URGRZLVND�VSRU] G]LáR�QS��UDSRUW�]�EDGD Z �����URNX�SRND]XM F\�Z]URVW�ZLDGRPR FL�NZHVWLL� URGRZLVNRZ\FK��SU]\SDGHN�1LHPLHF�VWU������
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,QQ SU]HV]NRG Z UR]ZLMDQLX� ZLDGRPR FL� ]UyZQRZD RQHJR� UR]ZRMX� MHVW�WR�� H WURVND�R� URGRZLVNR�MHVW�F] VWR�Z UyG�VSRáHF]H VWZD�PQLHM�]GHF\GRZDQD�QLWURVND�R�UR]ZyM�HNRQRPLF]Q\�L�VSRáHF]Q\��3ULRU\WHW�VWDQRZL ERZLHP�NUyWNRWUZDáH�UR]ZL ]DQLD� GRW\F] FH� SR]LRPX� SáDF� L�SHáQHJR� ]DWUXGQLHQLD� Z� UHJLRQLH� VWDQRZLSULRU\WHW\�� :� NRQVHNZHQFML� DQDOL]\� SRGNUH OLá\� IDNW�� H SRGF]DV� UHFHVML�HNRQRPLF]QHM�� SROLW\ND� JRVSRGDUF]D� ]\VNXMH� SLHUZV]H VWZR� SU]HG� SROLW\N]UyZQRZD RQHJR�UR]ZRMX��:\UD D VL WR�QLH� W\ONR�Z�GRERU]H�QDU] G]L��DOH� WDN H��MDN� Z� SU]\SDGNX� .DQDG\� L� +RODQGLL�� Z� FL FLDFK� EXG HWRZ\FK� GRW\F] F\FK�LQVW\WXFML�]DMPXM F\FK�VL ]DJDGQLHQLDPL�]UyZQRZD RQHJR�UR]ZRMX��3RQDGWR��VáDED�VSyMQR ü SROLW\NL� PR H Z\QLNDü� ]� EUDNX� RJyOQHM� NRRUG\QDFML� SRPL G]\�G]LDáDOQR FL UHVRUWyZ��SRGPLRWDPL�RUD]�DJHQFMDPL�� MDN� WR�VL G]LHMH�Z�SU]\SDGNX�.DQDG\��� %UDN� ZLDGRPR FL�� SR]D� V]F]HJyOQ\PL� JUXSDPL� ]ZL ]DQ\PL� ]� RFKURQURGRZLVND�� SU]H]� GáXJL� F]DV� ]QDMGRZDá� UyZQLH RGELFLH� Z� RJyOQ\P� EUDNX�]DDQJD RZDQLD� Z� ]DJDGQLHQLD� ]UyZQRZD RQHJR� UR]ZRMX� ]DUyZQR� ]H� VWURQ\�SROLW\NL� FHQWUDOQHM� QD�Z\VRNLP� V]F]HEOX�� MDN� L� SRV]F]HJyOQ\FK� VHNWRUyZ�SROLW\NL��6\WXDFMD� WDND� ]DLVWQLDáD�Z�1LHPF]HFK�� JG]LH� GR� QLHGDZQD� ]UyZQRZD RQ\� UR]ZyM�VWDQRZLá� WURVN MHG\QLH� QL V]HM� L]E\� QLHPLHFNLHJR� SDUODPHQWX� IHGHUDOQHJR��%XQGHVWDJ� Z\UD RQ UDSRUWDPL� MHM� .RPLVML� (QTXHWH�� REVHUZRZDQR� QDWRPLDVW�]XSHáQ\� EUDN� ]DDQJD RZDQLD� ]H� VWURQ\� Z\VRNLFK� UDQJ SROLW\NyZ� ]� .DQFHODULL�3UHPLHUD��.RPLVMH�(QTXHWH�RGHJUDá\�NOXF]RZ URO Z VSUDZLH�SURJUDPX�Ä2FKURQD�F]áRZLHND� L� URGRZLVND´� ������������ ������������ D� Z\QLNLHP� LFK� SUDF� E\áR�VIRUPXáRZDQLH�GHILQLFML�SRWUyMQHM�OLQLL�SRGVWDZ\�]UyZQRZD RQHJR�UR]ZRMX�L�]DVDG�]DU] G]DQLD��7R�ZáD QLH�SUHVMD�%XQGHVWDJX�]PXVLáD� U] G IHGHUDOQ\�GR�UR]SRF] FLD�SU]\JRWRZD QDG�QDURGRZ\P�SODQHP�]UyZQRZD RQHJR�UR]ZRMX��:�UH]XOWDFLH�U] GIHGHUDOQ\� XVWDQRZLá� .UDMRZ 5DG GV�� =UyZQRZD RQHJR� 5R]ZRMX�� Z� FHOX�VIRUPXáRZDQLD� QDURGRZHJR� SODQX� ]UyZQRZD RQHJR� UR]ZRMX� RUD]� Ä=LHORQ\�*DELQHW´� ±� ZVSLHUDM F\� LQWHJUDFM SROLW\NL� WHJR� UR]ZRMX�� :� .DQDG]LH� Z\UD QLH�VWZLHUG]RQR�� H GR�NR FD�ODW�G]LHZL üG]LHVL W\FK�JáyZQ SU]HV]NRG Z SRV]HU]DQLX�]DDQJD RZDQLD� Z\ELHJDM FHJR� SR]D� SROLW\F]Q UHWRU\N E\áD� SRWU]HED� RGEXGRZ\�GREURE\WX� HNRQRPLF]QHJR�� 1D� SRGVWDZLH� GR ZLDGF]H RSLVDQ\FK� Z� DQDOL]LH�SRV]F]HJyOQ\FK� SU]\SDGNyZ�� PR QD� X]QDü� ]D� EDUG]R� SUDZGRSRGREQH�� HLQLFMDW\Z\� RGGROQH� QLH� Z\VWDUF]\á\E\� GOD� ]UyZQRZD HQLD� EUDNX� ]DDQJD RZDQLD�ZLDWD�SROLW\NL�L� H WDND�V\WXDFMD�PRJáD�SRZVWU]\PDü�UHDOL]DFM GáXJRWHUPLQRZ\FK�FHOyZ� ]UyZQRZD RQHJR� UR]ZRMX� QD� NRU]\ ü NUyWNRWHUPLQRZ\FK� FHOyZ�JRVSRGDUF]\FK��� ,QWHJUDFMD�SROLW\NL�NUDMRZHM�L�PL G]\QDURGRZHM�VWDQRZLáD�]D]Z\F]DM�ZD Q\�ERG]LHF�GR�XVWDOHQLD�SURJUDPX�QD�SR]LRPLH�NUDMRZ\P��SULRU\WHW\�SROLW\NL�RNUH ORQH�Z ND G\P� ]� SL FLX� NUDMyZ� RGQRV] VL JáyZQLH� GR� NRQLHF]QR FL� VSHáQLHQLD�PL G]\QDURGRZ\FK� ]RERZL ]D � 7DNLP� ]RERZL ]DQLHP� QDMEDUG]LHM�ZSá\ZDM F\P�
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QD�SROLW\N NUDMRZ E\áD�NZHVWLD�UHGXNFML�GZXWOHQNX�Z JOD�RNUH ORQD�Z�3URWRNROH�81)&&&�]�.\RWR��:�NUDMDFK�R�XVWDORQHM�WUDG\FML�]DU] G]DQLD� URGRZLVNLHP��WDNLFK�MDN�1LHPF\� L�+RODQGLD��Z\VW SRZDáD� GZXVWURQQD� UHODFMD� SULRU\WHWyZ�NUDMRZ\FK� L�PL G]\QDURGRZ\FK�� -X Z SRF] WNRZHM� ID]LH�� Z� ODWDFK� VLHGHPG]LHVL W\FK��QLHPLHFND�SROLW\ND�RFKURQ\� URGRZLVND�SUyERZDáD�Z�]DG]LZLDM FR�GX \P�]DNUHVLH�ZSURZDG]Dü� ]DVDG\� UR]ZRMX� HNRQRPLF]QHJR� ]JRGQH� ]�RFKURQ URGRZLVND�� NWyUH�GZLH� GHNDG\� Sy QLHM� ]RVWDá\� X]QDQH� QD� DUHQLH� PL G]\QDURGRZHM� ]D� NOXF]RZH�HOHPHQW\�SRM FLD� ]UyZQRZD RQHJR� UR]ZRMX��3RMDZLHQLH� VL LGHL� ]UyZQRZD RQHJR�UR]ZRMX� Z� .DQDG]LH�� -DSRQLL� L� :LHONLHM� %U\WDQLL� E\áR� F] FLRZR� VSRZRGRZDQH�PL G]\QDURGRZ GHEDW � NWyUD� GRSURZDG]LáD� GR� SRZVWDQLD� 3URWRNRáX� ]�0RQWUHDOX��������L�'HNODUDFML�]�5LR��������RUD]�3URWRNRáX�]�.\RWR���������� 6WUDWHJLD�:LHONLHM�%U\WDQLL�]�URNX������GRW\F] FD�]UyZQRZD RQHJR�UR]ZRMX�E\áD� RSDUWD� QD� ZF]H QLHMV]\P� UDSRUFLH�� 1DV]H� ZVSyOQH� G]LHG]LFWZR� 2G� F]DVyZ�WDPWHM� SXEOLNDFML�� SROLW\ND� L� LQVW\WXFMH� XOHJá\� ]QDF]Q\P�SU]HREUD HQLRP��2VWDWQLH�]PLDQ\� SROLW\NL� E\á\� VSRZRGRZDQH� UR]SUDV]DQLHP� ZáDG]\� FHQWUDOQHM�� Z� Z\QLNX�F]HJR�QLH�W\ONR�]GHFHQWUDOL]RZDQR�WZRU]HQLH�SROLW\NL�Z�RJyOH��OHF]�UyZQLH SROLW\NL�]UyZQRZD RQHJR�UR]ZRMX��.ROHMQ\P�F]\QQLNLHP�ZSá\ZDM F\P�QD�]PLDQ SROLW\NL�QLH�W\ONR�Z�:LHONLHM�%U\WDQLL��DOH�UyZQLH Z LQQ\FK�NUDMDFK�HXURSHMVNLFK��NWyU\FK�GRW\F] SU]HGVWDZLDQH�DQDOL]\��E\áD�8QLD�(XURSHMVND��8(���=DLQLFMRZDQLH�SODQyZ�DNFML� QD� U]HF]� RFKURQ\� URGRZLVND� RUD]� SUDZD� GRW\F] FH� RFKURQ\� URGRZLVND� L�]DJDGQLH VSRáHF]Q\FK� GRSURZDG]Lá\� GR� Zá F]HQLD� Z\PLDUX� VSRáHF]QHJR� GR�EU\W\MVNLHM� SROLW\NL� ]UyZQRZD RQHJR� UR]ZRMX��3RGREQLH��.RQIHUHQFMD�Z�5LR�GDáD�SRF] WHN� G]LDáDQLRP� -DSRQLL� Z� NLHUXQNX� SROLW\NL� ]UyZQRZD RQHJR� UR]ZRMX��-DSR VND� 5DGD� 0LQLVWUyZ� GV�� 2FKURQ\� URGRZLVND� *OREDOQHJR� SU]\JRWRZDáD�Z JUXGQLX������ URNX� -DSR VNL�1DURGRZ\�3ODQ�']LDáDQLD�²�$JHQGD�����3ODQ� WHQ�RNUH OLá� SRGVWDZ\� LQWHJUDFML� ]UyZQRZD RQHJR� UR]ZRMX� ]� SROLW\N U] GX��1DVW SQ\PL� ZD Q\PL� NURNDPL� V � UHIRUPD� 3RGVWDZRZ\FK� 3UDZ� 2FKURQ\�URGRZLVND� Z� ����� URNX�� NWyUD� ]DVW SLáD� GZD� SRSU]HGQLH� SUDZD� GRW\F] FH�SU]HSLVyZ� RFKURQ\� URGRZLVND� RUD]� ZSURZDG]HQLH� Z� URNX� ����� 3RGVWDZRZHJR�3ODQX�2FKURQ\� URGRZLVND�� NWyU\� SU]HGVWDZLDá� FHOH� GR� UHDOL]DFML� SU]H]�ZV]\VWNLH�PLQLVWHUVWZD�� :� .DQDG]LH� QDMEDUG]LHM� ZSá\ZRZ\P� F]\QQLNLHP� Z� SURFHVLH�IRUPXáRZDQLD�L�LQWHJUDFML�]DJDGQLH ]UyZQRZD RQHJR�UR]ZRMX�MHVW�U] G IHGHUDOQ\��3LHUZV]H� NURNL� ]RVWDá\� SRGM WH� VWRVXQNRZR� ZF]H QLH� MDNR� UH]XOWDW� Z]UDVWDM FHM�ZLDGRPR FL� VSRáHF]QHM� SR� SRGSLVDQLX� 3URWRNRáX� ]� 0RQWUHDOX� Z� ����� URNX��3URWRNyá� WHQ� XVWDQDZLDá� URGNL� NRQWUROL� SURGXNFML� L� HPLVML� VXEVWDQFML� QLV]F] F\FK�R]RQ�� .LHG\� URG]Lá� VL 5DSRUW� %UXQGWODQG
D� L� NLHG\� SU]\JRWRZ\ZDQR� VL GR�.RQIHUHQFML� Z� 5LR�� U] G NDQDG\MVNL� ]DLQLFMRZDá� QDURGRZ\� =LHORQ\� 3ODQ�� NWyU\�GHILQLRZDá� SROLW\N L G]LDáDQLD� QD� U]HF]� ]UyZQRZD RQHJR� UR]ZRMX��:�SODQLH� W\P�U] G ]RERZL ]Dá� VL GR� ]ZL NV]HQLD� Z\GDWNyZ� ]� EXG HWX� QD� NZHVWLH� RFKURQ\�URGRZLVND����
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=RERZL ]DQLH� WR�� VSURZRNRZDQH� WURVNDPL� R� Z\PLDU]H� NUDMRZ\P�L PL G]\QDURGRZ\P�� D� Z� QLHNWyU\FK� NUDMDFK� VSRZRGRZDQH� SU]\M FLHP��PL G]\QDURGRZ\FK�XPyZ��ZSá\Q áR�QD�FKDUDNWHU�VWUDWHJLF]Q\FK�Z\ERUyZ�U] GyZ�]ZL ]DQ\FK� ]� ZSURZDG]DQLHP� SROLW\NL� ]UyZQRZD RQHJR� UR]ZRMX�� :� .DQDG]LH�RNUH ORQR�NRPSOHNVRZH�UDP\�GOD�SRGM FLD�NZHVWLL�]UyZQRZD RQHJR�UR]ZRMX�SU]H]�U] G L�VSRáHF]H VWZR�� 3R� 6]F]\FLH� Z� 5LR�� U] G ]DDQJD RZDá� VL JáyZQLH� Z�Ä3U]HZRGQLN� GOD� =LHORQHJR� 5] GX´� �������� 'RNXPHQW� WHQ� ]DZLHUDá� SLHUZV]H�JOREDOQH� VSRMU]HQLH� QD�Z\]ZDQLH� ]UyZQRZD RQHJR� UR]ZRMX�� XVWDQRZLá� UDP\�G]LDáD L ]DSRF] WNRZDá� SURFHV� UR]ZRMX� VWUDWHJLL� ]UyZQRZD RQHJR� UR]ZRMX� GOD�ZV]\VWNLFK� GHSDUWDPHQWyZ�� D� WDN H VSRZRGRZDá� �]D]LHOHQLHQLH�� EXG HWX�� W]Q��Zá F]HQLH�]DJDGQLH RFKURQ\� URGRZLVND�L�]UyZQRZD RQHJR�UR]ZRMX�GR�EXG HWyZ�FHQWUDOQ\FK�� ,QQ GURJ SRV]OL� 1LHPF\�� NWyU]\� DNW\ZQLH� SURPRZDOL� NRQNUHWQH�LQLFMDW\Z\� Z� G]LHG]LQLH� RFKURQ\� URGRZLVND�� QS�� QD� SROX� SROLW\NL� NOLPDW\F]QHM��]DPLDVW�NáD ü QDFLVN�QD�RJyOQH�]DJDGQLHQLD�]UyZQRZD RQHJR�UR]ZRMX��'RSLHUR�Z�URNX������Z\áRQLáD�VL WDP�QDURGRZD�VWUDWHJLD�]UyZQRZD RQHJR�UR]ZRMX���
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5HDNFMH�]H�VWURQ\�LQVW\WXFML��
� =RVWDáR� MX SRZLHG]LDQH�� H ]DGDQLD� U] GX� XOHJDM FRUD]� WR� ZL NV]HM�VSHFMDOL]DFML�� :� SU]HEDGDQ\FK� NUDMDFK� HZROXFMD� WD� VSRZRGRZDáD� G\VNXVM QDG�PR OLZR FLDPL� XWZRU]HQLD� VSyMQHJR� SRGHM FLD� L� VWDQRZLVND� ]H� VWURQ\� U] GRZ\FK�LQVW\WXFML�� 3RFL JDáR� WR� ]D� VRE UR]ZL ]DQLD� LQVW\WXFMRQDOQH� GZRMDNLHJR� URG]DMX��SRGM WR� SUyE\� UR]ZLQL FLD� QRZ\FK� ]DVDG� G]LDáDQLD� U] GX�� DE\� SU]H]Z\FL \ü�WUDG\F\MQ MHJR�VHJPHQWDFM � D�]�GUXJLHM�VWURQ\�XWZRU]RQR�QRZH�LQVW\WXFMH�PDM FH�]D�]DGDQLH�ZVSLHUDQLH�LQWHJUDFML��� 3RV]F]HJyOQH� RGSRZLHG]L� SROLW\NL� QD� Z\]ZDQLD� SRVWDZLRQH� SU]H]�]UyZQRZD RQ\� UR]ZyM� E\á\� EDUG]R� Uy QH�� 0R QD� WR� SU]\SLVDü� ]Uy QLFRZDQHPX�VWRSQLRZL� ]DDQJD RZDQLD� Z� VSUDZ � DOH� PRJáR� E\ü� UyZQLH UH]XOWDWHP� Uy QLF�V\VWHPyZ� L� NXOWXU� SROLW\F]Q\FK�� 3RF] WNRZH� VWUDWHJLF]QH�Z\ERU\�PLDá\� ]QDF] FH�NRQVHNZHQFMH�GOD�LQWHJUDFML�SROLW\NL��3RGHM FLH�NRPSOHNVRZH��NWyUH�]DVWRVRZDQR�Z�.DQDG]LH� L� :LHONLHM� %U\WDQLL� ]DNáDGD� ]GROQR ü UR]SRZV]HFKQLDQLD� LQIRUPDFML� GR�Uy Q\FK�MHGQRVWHN�SXEOLF]Q\FK�L�]DSHZQLHQLD�VRELH�LFK�UHDNFML��=DNáDGD�WR�UyZQLHNRQWURO SRSU]H]� RGSRZLHGQLR� VNXWHF]QH� PHFKDQL]P\�� -H OL� ]DU] G]DQLH� MHVW�QLHZáD FLZH�� QLHXNLHUXQNRZDQH� Z\VLáNL� PRJ SRZRGRZDü� U\]\NR� PDáR�VNXWHF]Q\FK�G]LDáD L XSRZV]HFKQLDQLH� VL NXOWXU\� ÄPyZLHQLD� ]DPLDVW� G]LDáDQLD´��3RGHM FLH� RSDUWH� QD� UR]ZRMX� HNRQRPLF]Q\P� ]� XZ]JO GQLHQLHP� URGRZLVND�QDWXUDOQHJR�]GDMH�VL SU]\QRVLü�NRQNUHWQH�RVL JQL FLD��:�1LHPF]HFK�L�Z�+RODQGLL�E\áR�RQR�ZVSLHUDQH�SU]H]�GáXJL�F]DV�SU]H]�Z\UD Q\�SRG]LDá�RGSRZLHG]LDOQR FL�RUD]�MDVQH� UHDOL]RZDQLH� RERZL ]NyZ�Z�PLQLVWHUVWZLH� RFKURQ\� URGRZLVND�� 6\WXDFMD� WD�Z\WZRU]\áD� SRF]XFLH� SU]\ZyG]WZD�� DOH� SU]\F]\QLáD� VL UyZQLH GR� WUXGQR FL� ]�UR]XPLHQLHP� SRM FLD� Ä]UyZQRZD RQHJR� UR]ZRMX´�� :� 1LHPF]HFK� L� Z� +RODQGLL��SRM FLH� Ä]UyZQRZD HQLD´� SU]H]� GáXJL� F]DV� RGQRVLáR� VL MHG\QLH� GR� ]DJDGQLH]ZL ]DQ\FK� ]H� URGRZLVNLHP� QDWXUDOQ\P�� 6\WXDFMD� WDND� QLH� RGGDMH� ]áR RQR FL�RPDZLDQ\FK�]DJDGQLH � SRQLHZD GOD�EXGRZDQLD�ZVSDUFLD�]H�VWURQ\�JUXS�LQWHUHVX�QLH]ZL ]DQ\FK� ]� RFKURQ URGRZLVND�� SRWU]HEQD� MHVW� Z\VRND� ZLDGRPR üVSRáHF]QD��� 3RQL V]D� WDEHOD� SU]HGVWDZLD� QLHSHáQ\� SU]HJO G JáyZQ\FK� G]LHG]LQ� UR]ZRMX�LQVW\WXFMRQDOQHJR�� NWyU\� PLDá� PLHMVFH� Z� RVWDWQLP� F]DVLH� Z� SL FLX� DQDOL]RZDQ\FK�NUDMDFK��
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: NLHUXQNX�LQWHJUDFML�SROLW\NL��
� =UyZQRZD RQ\� UR]ZyM� PR QD� RVL JQ ü�� MH OL� Z\]ZDQLD� ]� QLP� ]ZL ]DQH�]RVWDQ MDVQR� RNUH ORQH�� 3U]\NáDGRZR�� Z� +RODQGLL� SRGHM FLH� U] GX� SROHJDáR� QD�WUDNWRZDQLX� ]UyZQRZD RQHJR� UR]ZRMX� MDNR� Z\QLNX� RGSRZLHGQLHJR� ]DU] G]DQLD�URGRZLVNLHP��FR�VWDQRZLáR�SRGVWDZ GOD�SODQyZ�SROLW\NL�RFKURQ\� URGRZLVND��
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7DEHOD�QU����*áyZQL�LQLFMDWRU]\�G]LDáD QD�V]F]HEOX�NUDMRZ\P�
�

*áyZQH��LVWRWQH�SRGPLRW\�ZH�ZáDG]DFK�FHQWUDOQ\FK��+RODQGLD� 0LQLVWHUVWZR� GV�� 0LHV]NDOQLFWZD�� =DJRVSRGDURZDQLD�3U]HVWU]HQQHJR�L�2FKURQ\� URGRZLVND��9520��1LHPF\� .RPLVMD�1DG]RUX�Z�3DUODPHQFLH�)HGHUDOQ\P�:LHOND�%U\WDQLD %LXUR�5] GX�-DSRQLD� %LXUR�3UHPLHUD�.DQDGD� =DDQJD RZDQLH�ILUP�QD�V]F]HEOX�IHGHUDOQ\P�L�Z�SURZLQFMDFK���
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6WDMH� VL FRUD]� EDUG]LHM� RF]\ZLVWH�� H SROLW\ND� UHVRUWyZ� QLH�Z\VWDUF]D� L� HQLH]E GQH� VWDMH� VL SRGHM FLH� FDáR FLRZH�� 3RGHM FLH� WDNLH� SRZLQQR� REHMPRZDü�Uy QH�SR]LRP\�U] GX��7R�SU]\QRVL�SRZD QH�NZHVWLH�GR�UR]ZL ]DQLD�GOD�V\VWHPyZ�]DU] G]DQLD� L�RUJDQL]DFML� U] GX�� -DN� MX SRGNUH ODQR�� RUJDQL]DFMD� U] GX� Z�VSRáHF]H VWZLH� XSU]HP\VáRZLRQ\P� FKDUDNWHU\]XMH� VL Z\VRNLP� VWRSQLHP�VSHFMDOL]DFML� L�DXWRQRPLL��:\MD QLD� WR�KHWHURJHQLF]QR ü VWDQRZLVN�SRV]F]HJyOQ\FK�GHSDUWDPHQWyZ� QD� WHQ� VDP� WHPDW� OXE�� MDN� Z� QLHNWyU\FK� SU]\SDGNDFK�� EUDN�ZLDGRPR FL� ]DJDGQLH ]UyZQRZD RQHJR� UR]ZRMX�� :LHOH� NUDMyZ� 2(&'�ZSURZDG]LáR� UyZQLH � Z� FHOX� ]ZL NV]HQLD� VNXWHF]QR FL� G]LDáDQLD�� GDOHNR� LG FGHFHQWUDOL]DFM �
,VWQLHMH� SRZV]HFKQH�RGF]XFLH�� H SUDNW\NL� ]DSHZQLDM FH�ZL NV] LQWHJUDFMFHOyZ� L�G]LDáD SRZLQQ\� E\ü� VWRVRZDQH� ]DUyZQR� ÄZHUW\NDOQLH´� ²� SRSU]H]�PL G]\QDURGRZH�� NUDMRZH� L� ORNDOQH� SR]LRP\� U] GX�� MDN� L� ÄKRU\]RQWDOQLH´� ²�SRPL G]\� MHGQRVWNDPL� GDQHM� F] FL� U] GX�� $QDOL]\� SU]\SDGNyZ� VNXSLDá\� VLJáyZQLH� QD� LQWHJUDFML� KRU\]RQWDOQHM� QD�SR]LRPLH� NUDMRZ\P� ]� SHZQ\PL� PQLHM�V]F]HJyáRZ\PL�UR]ZLQL FLDPL�GRW\F] F\PL�LQWHJUDFML�ZHUW\NDOQHM�SRSU]H]�SR]LRP\�U] GX�RUD]�QD�LQWHJUDFML�KRU\]RQWDOQHM�SRQL HM�SR]LRPX�NUDMRZHJR��.RQFHQWUDFMD�QD�SR]LRPLH� NUDMRZ\P� MHVW� SRZL ]DQD� ]� FKDUDNWHUHP� GRVW SQ\FK� GDQ\FK�� DOH� QLH�SRZLQQR�WR�SURZDG]Lü�GR�ZQLRVNX�� H LQQH�DVSHNW\�V QLHLVWRWQH��� 5y Q\�VWRSLH LQWHJUDFML�L�ZSURZDG]DQLD�SROLW\NL�]UyZQRZD RQHJR�UR]ZRMX�PR H Z\QLNDü� ]� G]LDáDQLD� Z� RPDZLDQ\FK� NUDMDFK� Uy Q\FK� VLá� QDS GRZ\FK��: DQDOL]RZDQ\FK�NUDMDFK�Uy QL�V ÄLQLFMDWRU]\�G]LDáD ´��:�QLHNWyU\FK�SU]\SDGNDFK�VWDQRZL RQL�R URGNL�RGSRZLHG]LDOQH�]D�IRUPXáRZDQLH�L�VSyMQR ü RJyOQHM�SROLW\NL��
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DJHQFM U] GRZ Z VSUDZDFK� ]ZL ]DQ\FK� ]H� ]UyZQRZD RQ\P� UR]ZRMHP��9520�RGSRZLDGD� ]D� NRRUG\QDFM .UDMRZHM� 3ROLW\NL� 2FKURQ\� URGRZLVND� �1(33��Z ]DDQJD RZDQ\FK� Z� WHQ� SURJUDP� PLQLVWHUVWZDFK� L� XZD DQH� MHVW� ]D� EDUG]R�GR ZLDGF]RQ LQVW\WXFM Z NZHVWLDFK�]ZL ]DQ\FK�]H�]UyZQRZD RQ\P�UR]ZRMHP��� 'RGDWNRZR�� RSUyF]� G]LDáD QD� V]F]HEOX� PLQLVWHULDOQ\P� L� U] GRZ\P��XWZRU]RQR�WH LQQH�MHGQRVWNL�PDM FH�]D�]DGDQLH�SRSUDZLHQLH�LQWHJUDFML�Z�SR]LRPLH��:V]\VWNLH� NUDMH� Z\ND]Dá\� GX DNW\ZQR ü Z� WZRU]HQLX� Z\VSHFMDOL]RZDQ\FK�LQVW\WXFML�� QLH]DOH Q\FK� OXE� SRZL ]DQ\FK� ]� RUJDQDPL� ZáDG]\�� UHDOL]XM F\FK� FHOH�GRW\F] FH� LQWHJUDFML� L�]UyZQRZD RQHJR� UR]ZRMX�� D� MHGQRF]H QLH� QLH� WZRU]RQR�UDF]HM� QRZ\FK�RGU EQ\FK� UHVRUWyZ��7H� QRZH�� Uy QH� MHGQRVWNL� RG]ZLHUFLHGODM WHUy QH� VSRMU]HQLD� QD� Z\]ZDQLD�� MDNLH� QLHVLH� ]H� VRE FK ü RVL JQL FLD�]UyZQRZD RQHJR� UR]ZRMX�� ,QVW\WXFMH� WH� PRJ ]DMPRZDü� VL NRQNUHWQ\PL�VSUDZDPL�� WDN� MDN� .DQDG\MVND� $JHQFMD� GV�� 2FHQ\� 6WDQX� URGRZLVND�� GR� NWyUHM�]DGD QDOH \ EDGDQLH�ZSá\ZX� Uy Q\FK� F]\QQLNyZ�QD� URGRZLVNR�� L�NWyUD� VWDQRZL�FLDáR� GRUDGF]H� ZáDG]� IHGHUDOQ\FK�� 1LH]DOH QH� LQVW\WXFMH�� WDNLH� MDN� Uy QH� UDG\�NUDMRZH� GV�� ]UyZQRZD RQHJR� UR]ZRMX�� VWDQRZL IRUXP� G\VNXV\MQH� ]U]HV]DM FH�ZLHOH� JUXS�� D� LFK� ]DGDQLHP� MHVW� LQLFMRZDQLH� SXEOLF]Q\FK� GHEDW� L� GRUDG]DQLH�RUJDQRP�ZáDG]\�Z�NZHVWLDFK�Z\ERUX�RGSRZLHGQLHM�SROLW\NL��� 1RZR FL MHVW�XWZRU]HQLH�VWDQRZLVND�.DQDG\MVNLHJR�.RPLVDU]D�GV��2FKURQ\�URGRZLVND� L� =UyZQRZD RQHJR� 5R]ZRMX�� 7HQ� QLH]DOH Q\� XU] G IHGHUDOQ\�RGSRZLHG]LDOQ\� MHVW� ]D� SU]HGNáDGDQLH� SDUODPHQWRZL� IHGHUDOQHPX� FRURF]QHJR�Ä]LHORQHJR´� UDSRUWX� GRW\F] FHJR� VNXWHF]QR FL� G]LDáD SRGM W\FK� SU]H]� ZáDG]H�IHGHUDOQH� Z� ]ZL ]NX� ]� RFKURQ URGRZLVND� L� ]UyZQRZD RQ\P� UR]ZRMHP�� D�]ZáDV]F]D� GRW\F] FHJR� ZGUD DQLD� L� RVL JDQLD� SU]H]� U] G FHOyZ� ]ZL ]DQ\FK� ]H�]UyZQRZD RQ\P� UR]ZRMHP�� .RPLVDU]� QLH� W\ONR� PRQLWRUXMH� U] G�� DOH� PR H WH]DOHFDü� OHSV]H� VSRVRE\� G]LDáDQLD�� :� :LHONLHM� %U\WDQLL� SRZRáDQR� Z� ,]ELH� *PLQ�.RPLVM GV��1DG]RUX�3ROLW\NL�2FKURQ\� URGRZLVND��NWyUD�RGJU\ZD�SRGREQ URO ZNRQWURORZDQLX�L�PRQLWRURZDQLX�SRVW SyZ�ZáDG]�RUD]�]DOHFDQLX�OHSV]\FK�VSRVREyZ�G]LDáDQLD��-HGQDN�ZáDG]H�QLH�PDM DGQHJR�RERZL ]NX�XVWDZRZHJR�REOLJXM FHJR�MH�GR SU]HVWU]HJDQLD�W\FK�]DOHFH �
: :LHONLHM� %U\WDQLL�� RSUyF]� .RPLVML� Ä=LHORQ\FK´� 0LQLVWUyZ�� ]D� VSyMQH�]DU] G]DQLH� Z� NRQNUHWQ\FK� UHVRUWDFK� RGSRZLHG]LDOQD� MHVW� WDN H 6HNFMD� GV��8QRZRF]H QLDQLD� 0HWRG� ']LDáDQLD�� &KRFLD VHNFMD� WD� QLH� MHVW� EH]SR UHGQLR�]DDQJD RZDQD� Z� NZHVWLH� ]ZL ]DQH� ]H� ]UyZQRZD RQ\P� UR]ZRMHP�� WR� MHGQDN�VSRF]\ZD�QD�QLHM�RERZL ]HN�F]XZDQLD�QDG�RJyOQ VSyMQR FL SROLW\NL�SURZDG]RQHM�SU]H]�UHVRUW\��FR�MHVW�RNUH ODQH�MDNR�Ä3Rá F]RQ\�5] G´��
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,QWHJUDFMD�SLRQRZD�
� 1LH]DOH QLH�RG�Uy QHJR�]DNUHVX�DXWRQRPLL�L�NRPSHWHQFML��ZáDG]H�UHJLRQDOQH�UHDOL]XM ]DGDQLD� PDM FH� EH]SR UHGQL� ZSá\Z� QD� ]UyZQRZD RQ\� UR]ZyM�� D� V WR�]DGDQLD� ]ZL ]DQH� ]� XUEDQLVW\N � WUDQVSRUWHP� ORNDOQ\P�� V\VWHPHP� NDQDOL]DFML��]ELHUDQLHP� RGSDGyZ� L� VLHFL ZRGRFL JRZ � 'ODWHJR� WH ZGUD DQLH� SURJUDPyZ�PL G]\QDURGRZ\FK�� WDNLFK� MDN�QS��Ä$JHQGD���´��Z\PDJD�GREUHJR�ZVSyáG]LDáDQLD�ZáDG]�QD� Uy Q\FK� V]F]HEODFK��Z� W\P�ZáDG]� FHQWUDOQ\FK�RUD]�ZáDG]� ORNDOQ\FK��:�-DSRQLL� U] G ZVSLHUD� LQLFMDW\Z\� ORNDOQH� ]ZL ]DQH� ]� Ä$JHQG ��´� L� Z� WHM� FKZLOL�IXQNFMRQXMH�SU]\QDMPQLHM����ORNDOQ\FK�SURJUDPyZ�Ä$JHQGD���´�Z����SUHIHNWXUDFK�L ���PLDVWDFK�PHWURSROLDFK��Z�NWyUH�]DDQJD RZDQH�MHVW�RNRáR����SURFHQW�OXGQR FL��5] G SRPDJD� ZáDG]RP� ORNDOQ\P�� MH OL� WH� ]� ZáDVQHM� ZROL� SRGHMPXM QLH]DOH QH�G]LDáDQLD� ]ZL ]DQH� ]� RFKURQ URGRZLVND�� QS�� DQJD XM VL Z ORNDOQH� SURJUDP\�Ä$JHQGD� ��´� OXE� ZH� ZVSyáSUDF PL G]\QDURGRZ QD� V]F]HEOX� VDPRU] GyZ��6DPRU] G\� V EH]SR UHGQLR� ]DDQJD RZDQH� ZH� ZGUD DQLH� XVWDZ�� UR]SRU] G]HL Z\W\F]Q\FK�� D� WDN H Z� REVHUZDFM � SRPLDU\� L� NRQWURO VWDQX� ]DQLHF]\V]F]HQLD� L�LQQ\FK�HOHPHQWyZ�]ZL ]DQ\FK�]�RFKURQ URGRZLVND��� :V]\VWNLH� NUDMH� VWDUDá\� VL SRSUDZLü� SLRQRZ LQWHJUDFM SURZDG]RQHM�SROLW\NL� SR� WR�� DE\� OHSLHM� UDG]Lü� VRELH� ]� ZGUD DQLHP� FHOyZ� ]ZL ]DQ\FK� ]H�]UyZQRZD RQ\P� UR]ZRMHP� QD� Uy Q\FK� V]F]HEODFK� ]DU] G]DQLD��:� ]DOH QR FL� RG�VWRSQLD�NRQVW\WXF\MQHM�DXWRQRPLL�� MDN PLDáD�GDQD�ZáDG]D�UHJLRQDOQD��SRMPRZDQLH�UyZQRZDJL�SRPL G]\�FHOHP��MDNLP�MHVW�LQWHJUDFMD�SURZDG]RQHM�SROLW\NL�QD�Uy Q\FK�SR]LRPDFK� �NUDMRZ\P�� UHJLRQDOQ\P� L�ORNDOQ\P��� D� SRWU]HE FKURQLHQLD� DXWRQRPLL�UHJLRQX�� E\áR� EDUG]R� ]Uy QLFRZDQH��:�NUDMDFK� IHGHUDOQ\FK� L� ]GHFHQWUDOL]RZDQ\FK�WURV]F]RQR� VL R SRSUDZ IXQNFMRQRZDQLD� PHFKDQL]PyZ�� RG� NWyU\FK� ]DOH \VSyMQR ü SROLW\NL�� SRGF]DV� JG\� Z� NUDMDFK�� NWyU\FK� XVWUyM� MHVW� WUDG\F\MQLH�VFHQWUDOL]RZDQ\�²�MDN�QS��-DSRQLD�F]\�:LHOND�%U\WDQLD�²�]DVDGQLF] NZHVWL E\áR�]DSHZQLHQLH�� H G]LDáDQLD� QD� U]HF]� ]UyZQRZD RQHJR� UR]ZRMX� PRJ E\ü�SRGHMPRZDQH�SU]H]�ZáDG]H�UHJLRQDOQH��� =DSHZQLHQLH� SUDZLGáRZHM� UyZQRZDJL� SRPL G]\� SRWU]HE Zá F]HQLD� FHOyZ�]ZL ]DQ\FK�]�SROLW\N ]UyZQRZD RQHJR�UR]ZRMX�Z�G]LDáDQLD�ZáDG]�QD�ZV]\VWNLFK�V]F]HEODFK�� RFKURQ DXWRQRPLL� UHJLRQyZ� Z� FHOX� VSURVWDQLD� Z\PRJRP�NRQVW\WXF\MQ\P� F]\� SUDZQ\P� RUD]� SRWU]HE UHDOL]DFML� LGHL� ]UyZQRZD RQHJR�UR]ZRMX�Z�VSRáHF]QR FL� ORNDOQHM� MHVW�QLHZ WSOLZLH�]DGDQLHP�WUXGQ\P��2F]\ZL FLH�WD�VSU]HF]QR ü SULRU\WHWyZ�Z�ZL NV]\P�VWRSQLX�GRW\F]\�NUDMyZ�IHGHUDOQ\FK��JG]LH�SRG]LDá� RERZL ]NyZ� SRPL G]\� ZáDG]DPL� QD�Uy Q\FK� V]F]HEODFK� MHVW� XVWDORQ\� Z�VSRVyE�V]W\ZQ\���
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6WRVXQNL� SRPL G]\� ZáDG]DPL� NUDMRZ\PL� L� UHJLRQDOQ\PL� Z� NZHVWLDFK�NU\W\F]Q\FK� ]�SXQNWX� ZLG]HQLD� ]UyZQRZD RQHJR� UR]ZRMX� V F]DVHP�SUREOHPDW\F]QH��]ZáDV]F]D�Z�NUDMDFK�IHGHUDOQ\FK��3U]\NáDGRZR��Z�.DQDG]LH�VSRU\�NRPSHWHQF\MQH�� ]ZáDV]F]D� GRW\F] FH� SUDZD� GR� ]DVREyZ� QDWXUDOQ\FK� L� GR�UR]SRU] G]DQLD� QLPL�� SRJDUV]DM UHODFMH� SRPL G]\� ZáDG]DPL� IHGHUDOQ\PL� L�ZáDG]DPL� SURZLQFML�� 7DN� MDN� Z� SR]RVWDá\FK� NUDMDFK� 2(&'�� WDN� L� Z� SL FLX�DQDOL]RZDQ\FK� NUDMDFK� QDVW SRZDáD� GHFHQWUDOL]DFMD� RGSRZLHG]LDOQR FL� L�SU]HVXQL FLH� SURFHVX� SRGHMPRZDQLD� GHF\]ML� Z� ZLHOX� NOXF]RZ\FK� VSUDZDFK� QD�V]F]HEHO� UHJLRQDOQ\� SR� WR�� DE\� SRSUDZLü� HIHNW\ZQR ü G]LDáDQLD�� &KRFLD JáyZQH�DUJXPHQW\� ]D� GHFHQWUDOL]DFM E\á\� QDWXU\� SROLW\F]QHM� L� ZL ]Dá\� VL]H�]UyZQRZD RQ\P� UR]ZRMHP�� WR� SRWU]HED� HIHNW\ZQLHMV]HJR� VSURVWDQLD� FHORP�SROLW\NL�]UyZQRZD RQHJR�UR]ZRMX�PRJáD�E\ü�WH ZD Q\P�F]\QQLNLHP��1DMQRZV]LQLFMDW\Z E\á�SURFHV�GHFHQWUDOL]DFML�Z�:LHONLHM�%U\WDQLL��SRU��UDPND�QU������ -HGQDN� JáyZQ\P� F]\QQLNLHP� RJUDQLF]DM F\P� ZGUD DQLH� ]UyZQRZD RQHJR�UR]ZRMX�QD�Uy Q\FK�V]F]HEODFK�ZáDG]\�MHVW�FL JOH�IDNW�� H WUDG\F\MQH�PHFKDQL]P\�NRRUG\QDFML� QLH� SRPDJDM Z WZRU]HQLX� VSyMQ\FK� SURJUDPyZ� G]LDáD � Z� NWyUH�]DDQJD RZDQH� E\á\E\� ZáDG]H� Uy QHJR� V]F]HEOD�� :� 1LHPF]HFK� RERZL ]HN�ZGUD DQLD� ]UyZQRZD RQHJR� UR]ZRMX� MHVW� F] FL SROLW\NL� RFKURQ\� URGRZLVND�� ]D�NWyU V RGSRZLHG]LDOQH� ]DUyZQR� ZáDG]H� IHGHUDOQH�� MDN� L� UHJLRQDOQH�� -HGQ\P� ]�JáyZQ\FK� LQVWUXPHQWyZ� ZVSLHUDM F\FK� VSyMQR ü SROLW\NL� MHVW� .RQIHUHQFMD�0LQLVWUyZ�2FKURQ\� URGRZLVND�ZáDG]�IHGHUDOQ\FK�L�ZáDG]�SRV]F]HJyOQ\FK�ODQGyZ�
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5DPND�QU����'HFHQWUDOL]DFMD�L�]UyZQRZD RQ\�UR]ZyM�Z�:LHONLHM�%U\WDQLL�
�5] G FHQWUDOQ\� SU]HND]Dá� RERZL ]NL� ]ZL ]DQH� ]H� ]UyZQRZD RQ\P� UR]ZRMHP�SRZVWDá\P� RVWDWQLR� ]JURPDG]HQLRP� UHJLRQDOQ\P� 3yáQRFQHM� ,UODQGLL�� :DOLL� RUD]�SDUODPHQWRZL�6]NRFML�L�LFK�UHJLRQDOQ\P�DJHQFMRP�UR]ZRMX��D�WDN H ZáDG]RP�PLDVWD�/RQG\QX��1RZH�]JURPDG]HQLD�E G PXVLDá\�QLH� W\ONR�G \ü�GR�RVL JQL FLD�FHOyZ�JRVSRGDUF]\FK�� OHF]� PDM WDN H PRQLWRURZDü� G]LDáDQLD� ]ZL ]DQH� ]H�]UyZQRZD RQ\P� UR]ZRMHP� QD� SR]LRPLH� UHJLRQDOQ\P�� 5] G FHQWUDOQ\� :LHONLHM�%U\WDQLL� SRV]HU]\á� ]DNUHV� RGSRZLHG]LDOQR FL� W\FK� RUJDQyZ� Z� FHOX� SURPRZDQLD�SRP\ OQHJR�UR]ZRMX�Z�JRVSRGDUFH��NZHVWLDFK�VSRáHF]Q\FK�L�RFKURQLH� URGRZLVND��3URMHNW� 8VWDZ\� R� 6DPRU] GDFK� ������� Z\PDJD� RG� ZV]\VWNLFK� VDPRU] GyZ�RSUDFRZDQLD� ORNDOQ\FK� SURJUDPyZ� Ä$JHQGD� ��´�� -HGQDN� WR� U] G FHQWUDOQ\�ZFLPD�]QDF] F\�ZSá\Z�QD�WZRU]HQLH�VWUDWHJLL�G]LDáD ]ZL ]DQ\FK�]H�]UyZQRZD RQ\P�UR]ZRMHP�QD�SR]LRPLH�UHJLRQDOQ\P�L�ORNDOQ\P�G]L NL�VZRLP�ELXURP�UHJLRQDOQ\P��%LXUD� 5] GX��� $E\� XáDWZLü� WZRU]HQLH� VWUDWHJLL� G]LDáD ]ZL ]DQ\FK� ]H�]UyZQRZD RQ\P� UR]ZRMHP� QD� SR]LRPLH� UHJLRQDOQ\P� L� ORNDOQ\P�� RUJDQL]DFMH�]U]HV]DM FH� SU]HGVWDZLFLHOL� ZáDG]� ORNDOQ\FK� RSUDFRZDá\� OLVW ] Z\W\F]Q\PL�GRW\F] F\PL� VSRVREX� SRGHMPRZDQLD� GHF\]ML� ]ZL ]DQ\FK� ]H� ]UyZQRZD RQ\P�UR]ZRMHP� QD� SR]LRPLH� ZáDG]� ORNDOQ\FK�� NáDG F V]F]HJyOQ\� QDFLVN� QD� SROLW\NEXG HWRZ �
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= SRZRGX� EUDNX� FDáR FLRZHJR� SRGHM FLD� GR� NZHVWLL� ]UyZQRZD RQHJR�UR]ZRMX�� D�WDN H ]� WHJR� SRZRGX�� H NZHVWLD� WD� ]DMPXMH� GDOHNLH� SR]\FMH� Z�SURJUDPDFK�G]LDáD SROLW\NyZ��ZFL QLH�PD�IRUPDOQ\FK�LQVWUXPHQWyZ�NRRUG\QDFML�G]LDáD QD� V]F]HEOX� FHQWUDOQ\P� L� UHJLRQDOQ\P�� Z\UD QLH� RGQRV] F\FK� VL GR�SROLW\NL� ]ZL ]DQHM� ]H�]UyZQRZD RQ\P� UR]ZRMHP��6\WXDFMD�Z\JO GD�QLHFR� LQDF]HM�Z SU]\SDGNX� GUXJLHJR� NUDMX� IHGHUDOQHJR�� NWyU\� ]RVWDá� WX� SU]HDQDOL]RZDQ\� ²�.DQDG\�� 3HáQ NRRUG\QDFM QD�V]F]HEOX� IHGHUDOQ\P� L� UHJLRQDOQ\P� ]DNáyFD�VWRVXQNRZR�GX D DXWRQRPLD�NDQDG\MVNLFK�SURZLQFML��.RRUG\QDFMD�G]LDáD GRW\F]\�NZHVWLL� V]F]HJyOQ\FK�� WDNLFK� MDN� U\ERáyZVWZR� F]\� ]PLDQD� NOLPDWX� �XWZRU]RQR�)HGHUDOQH� %LXUR� GV�� =PLDQ\� .OLPDWX��� ,QVWUXPHQW\� NRRUG\QDFML� G]LDáD VSU]HGPLRWHP� GáXJLFK� QHJRFMDFML� SRPL G]\� ZáDG]DPL� IHGHUDOQ\PL� D�ZáDG]DPL�SURZLQFML��&KRFLD QLHNWyUH�SURZLQFMH�V DNW\ZQH�Z�WZRU]HQLX�L�ZGUD DQLX�VWUDWHJLL�]ZL ]DQ\FK� ]H� ]UyZQRZD RQ\P� UR]ZRMHP�� WR� QLH� ZV]\VWNLH� V ]DDQJD RZDQH�Z WDNLP�VDP\P�VWRSQLX��FR�MHVW�SU]\F]\Q LVWQLHM F\FK�Uy QLF��� -HGQD� ]� QDMZL NV]\FK� WUXGQR FL� ZH� ZGUD DQLX� FHOyZ� ]UyZQRZD RQHJR�UR]ZRMX�]ZL ]DQD�MHVW�]�LVWQLHM F\PL�EDULHUDPL��NWyUH�SU]HV]NDG]DM ZH�ZVSyáSUDF\�ZáDG]� QD�SRV]F]HJyOQ\FK� V]F]HEODFK�� .UDMH�� Z� NWyU\FK� SDQXMH� XVWUyM� IHGHUDOQ\��WDNLH�MDN�1LHPF\�F]\�.DQDGD��]GDM VL PLHü�ZL FHM�SUREOHPyZ�QL NUDMH�MHGQROLWH��-DSRQLD�� :LHOND� %U\WDQLD� L� +RODQGLD�� *áyZQ SU]\F]\Q MHVW� SR� F] FL� ZL NV]D�PR]DLND�SROLW\F]Q\FK�LQWHUHVyZ�Z�SU]\SDGNX�XVWURMX�SD VWZ�IHGHUDOQ\FK��FR�PXVL�PLHü� RG]ZLHUFLHGOHQLH� Z�SURFHVLH� SRGHMPRZDQLD� GHF\]ML�� &] FLRZR� MHVW� WR� WHVSRZRGRZDQH� FKDUDNWHU\VW\F]Q\P� EUDNLHP� HODVW\F]QR FL� Z� IXQNFMRQRZDQLX�LQVW\WXFML��:�.DQDG]LH�SRZVWDMH�ZLHOH�LQLFMDW\Z�L�SURJUDPyZ��SURZDG]RQ\FK�SU]H]�PLQLVWHUVWZD� QD� V]F]HEOX� IHGHUDOQ\P�� PDM F\FK� SRPyF� .DQDG\MF]\NRP� Z�SRGHMPRZDQLX� QD� SR]LRPLH� ORNDOQ\P� GHF\]ML� ]ZL ]DQ\FK� ]H� ]UyZQRZD RQ\P�UR]ZRMHP���
*áyZQH�QDU] G]LD�VáX FH�VSDMDQLX�G]LDáD
%DGDQLD�NUDMyZ�ZVND]XM QD�Z\NRU]\VWDQLH�Uy Q\FK�QDU] G]L��PDM F\FK�SU]\F]\QLü�VL GR�ZL NV]HM�VSyMQR FL�SROLW\NL��6 WR���x 8Z]JO GQLHQLH� NZHVWLL� RFKURQ\� URGRZLVND�Z� WZRU]HQLX� SROLW\NL� ILQDQVRZHM� L�EXG HWX�x 8Z]JO GQLDQLH�NZHVWLL�RFKURQ\� URGRZLVND�Z�G]LDáDQLDFK�U] GX�x 6\VWHP\�]DU] G]DQLD�G]LDáDQLDPL�x $QDOL]D�]DJUR H URGRZLVND�x 2FHQD�G]LDáD L V\VWHPDW\F]QD�DQDOL]D�NRU]\ FL�L�NRV]WyZ�x 0HFKDQL]P\�RGSRZLHG]LDOQR FL�
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:L NV]R ü ]� W\FK�QDU] G]L�QLH�E\áD� DQL� F] VWR�Z\NRU]\VW\ZDQD� DQL� VWRVRZDQD�V\VWHPDW\F]QLH��SR]D�SHZQ\PL�VSHF\ILF]Q\PL� UHJXODFMDPL�SUDZQ\PL�� ,QWHUHVXM F\�MHVW�IDNW�� H EDGDQH�NUDMH��]�Z\M WNLHP�-DSRQLL��ZSURZDG]Lá\�QRZH�]DVDG\�SUDZQH�VNáDQLDM FH�UDF]HM�GR�]DZLHUDQLD�SRUR]XPLH ] JUXSDPL�GRFHORZ\PL��D�QLH�E G FH�EH]SR UHGQLPL�UHJXODFMDPL�SUDZQ\PL��'REURZROQH�8PRZ\�GOD� URGRZLVND��9$(��RUD]� XPRZ\� QHJRFMRZDQH� �]RERZL ]DQLD�� V V]F]HJyOQLH� SRSXODUQH� Z� NUDMDFK� R�]áR RQ\P� SURFHVLH� XVWDZRGDZF]\P� L� VNRPSOLNRZDQ\P� V\VWHPLH� NRQVXOWDFML�VSRáHF]Q\FK��WDNLFK�MDN�1LHPF\�F]\�+RODQGLD��:\M WHN�MDNL�VWDQRZL�-DSRQLD�PR QD�Z\MD QLü�SRZRáXM F VL QD� WUDG\F\MQ\��GX \ VWRSLH FHQWUDOL]DFML��NWyU\�RGQRVL� VLWH GR� NZHVWLL� LQWHJUDFML� L� ZGUD DQLD� G]LDáD QD�U]HF]� ]UyZQRZD RQHJR� UR]ZRMX��3U]\NáDGRZR�� WUDG\F\MQH� SRGHM FLH� GR� RJUDQLF]HQLD� ]DQLHF]\V]F]HQLD� WR� SRGHM FLH�Ä]DU] G]DM� L� NRQWUROXM´� RSDUWH� QD� ]HVWDZLH� XVWDZ� L�UR]SRU] G]H ]DZLHUDM F\FK�Z\W\F]QH�DGPLQLVWUDFML��7HQ�V\VWHP�XZD DQ\�MHVW�ZFL ]D�VNXWHF]Q\�L�SRWU]HEQ\�Z�ZLHOX�G]LHG]LQDFK��QS��Z�NZHVWLL�XVWDODQLD�L�HJ]HNZRZDQLD�QRUP�]DQLHF]\V]F]HQLD�SRZLHWU]D��-HGQDN�QDZHW�Z�-DSRQLL�SRV]XNXMH�VL LQQ\FK�QDU] G]L�L�LQVWUXPHQWyZ�SR�WR��DE\�]UHNRPSHQVRZDü�VáDEH�SXQNW\�WUDG\F\MQHJR�V\VWHPX��WDNLH� MDN�GRWDFMH�F]\�XOJL�E G ]ZROQLHQLD�SRGDWNRZH��� : 1LHPF]HFK� ODQG\� Z\EUDá\� WDNLH� ZáD QLH� SRGHM FLH�� %DZDULD� SU]RGXMH� ZH�ZVSyáSUDF\� ]� JUXSDPL� SU]HGVL ELRUFyZ�� D� U] G EDZDUVNL� SUHIHURZDá� WZRU]HQLH�ÄVRMXV]\� GOD� URGRZLVND´�� QD� NWyUH� VNáDGDá\� VL SURJUDP\� RFKURQ\� URGRZLVND� L�LQQH�G]LDáDQLD�� -HGQRF]H QLH� WD�VWUDWHJLD�SR]ZROLáD�]PQLHMV]\ü�EH]SR UHGQL�QDG]yU�ZáDG]��� +RODQGLD� RSUDFRZDáD� V\VWHP� QHJRFMRZDQ\FK� XPyZ� �ÄSRUR]XPLH ´��]DZLHUDQ\FK� SU]H]� ZáDG]H� L� JUXS\� GRFHORZH� SR� WR�� DE\� ZGUD Dü� 1(33�� :�RGUy QLHQLX� RG� V\VWHPX� XPyZ� GREURZROQ\FK� Z\NRU]\VW\ZDQHJR� Z� 1LHPF]HFK��]RERZL ]DQLD� WH� PDM SRGVWDZ\� SUDZQH� RNUH ORQH� Z� 1(33�� D� LFK� VWDWXV� MHVW�RNUH ORQ\�Z�UR]SRU] G]HQLDFK�U] GX��3R]LRP�QHJRFMDFML�]DOH \ RG�]DDQJD RZDQ\FK�VWURQ� L� RG� SU]HGPLRWX� QHJRFMDFML�� =RERZL ]DQLD� PR QD� QHJRFMRZDü� DOER� QD�SR]LRPLH� FDáHJR� SU]HP\VáX�� DOER� NRQNUHWQHJR� VHNWRUD�� DOER� QD�SR]LRPLH� GDQHJR�]DNáDGX�� L�Z� ]DOH QR FL� RG� WHJR� ]DDQJD RZDQH� E G ZáDG]H� FHQWUDOQH�� UHJLRQDOQH�OXE� ORNDOQH�� 8PRZ\� PyZL R UDPDFK� F]DVRZ\FK� L� R� VWUDWHJLDFK� ZGUD DQLD�SURJUDPX� QDG]RUX� QDG� ]DQLHF]\V]F]HQLHP� URGRZLVND�� 2ZD� HODVW\F]QR ü ZH�ZGUD DQLX� SUDZD� SR]ZDOD� QD� LQG\ZLGXDOQH� SRGHM FLH� GR� NV]WDáWRZDQLD� SROLW\NL�RFKURQ\� URGRZLVND� L�MHVW� LVWRWQ\P� QDU] G]LHP� ]GRE\ZDQLD� SRSDUFLD� L� DNFHSWDFML�GOD�1(33�]H�VWURQ\�VHNWRUD�SU\ZDWQHJR���
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5\V��QU����1DMZD QLHMV]H�QDU] G]LD�G]LDáD
.DQDGD� +RODQGLD��-DSRQLD��1LHPF\��:LHOND�%U\WDQLD��
*UHHQLQJ�RI�WD[DWLRQ��EXGJHW�DQG�DFFRXQWLQJ� 8Z]JO GQLHQLH�RFKURQ\� URGRZLVND�Z�V\VWHPLH�SRGDWNRZ\P��EXG HFLH�L�ILQDQVDFK�SXEOLF]Q\FK�
,QQRYDWLYH�UHJXODWRU\�WRROV� ,QQRZDF\MQH�UHJXODFMH�SUDZQH�
(YDOXDWLRQ�DQG�DFFRXQWDELOLW\�PHFKDQLVPV� 0HFKDQL]P\�RFHQ\�L�RGSRZLHG]LDOQR FL�
0D[LPXP� 0DNVLPXP��
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,VWQLHM SHZQH� REDZ\� ]ZL ]DQH� ]� URVQ F SRSXODUQR FL XPyZ��Z� NWyU\FK�QHJRFMDFMRP�SRGOHJD�RERZL ]XM FH�SUDZR�Z�]DNUHVLH�RFKURQ\� URGRZLVND�L�VSRVyE�MHJR�ZGUD DQLD��&KRFLD NRQNUHWQH� UHJXODFMH�SUDZQH�Z\GDQH�SU]H]� U] G RNUH ODMSRGVWDZ SUDZQ � XG]LDá�VWURQ�WU]HFLFK�L�SU]HMU]\VWR ü SRUR]XPLH � WR�MHGQDN�ZFLLVWQLHM Z VSRáHF]H VWZLH� REDZ\�� H ]RERZL ]DQLD� XPRZQH� PRJ E\ü�Z\NRU]\VWDQH� GR� REHM FLD� SDUODPHQWX� L� H PRJ PLHü� RQH� QHJDW\ZQ\� ZSá\Z� QD�NRQNXUHQFM PL G]\�SU]HGVL ELRUVWZDPL��� 2SUyF]� W\FK� G]LDáD � SRGHMPRZDQR� PQLHMV]H� OXE� ZL NV]H� Z\VLáNL�� DE\�XZ]JO GQLü�RFKURQ URGRZLVND�Z�V\VWHPLH�SRGDWNRZ\P��Z�EXG HFLH�L�Z�ILQDQVDFK�SXEOLF]Q\FK��MDN�UyZQLH Z G]LDáDQLDFK�U] GX��SRU��WDEHOD�QU������ .RQNUHWQH� PHFKDQL]P\� RGSRZLHG]LDOQR FL� Z� ]DNUHVLH� G]LDáD QD� U]HF]�]UyZQRZD RQHJR� UR]ZRMX� ZFL V Z ID]LH� NV]WDáWRZDQLD� VL � FKRFLDZSURZDG]RQR� SHZQH� LQVWUXPHQW\� VSUDZR]GDZF]H� L� QDU] G]LD� VáX FH�NRQWURORZDQLX� SU]HMU]\VWR FL� G]LDáD � ,QWHUHVXM FH� MHVW� WR�� H REV]HUQR ü NZHVWLL�]UyZQRZD RQHJR� UR]ZRMX� VSRZRGRZDáD�� L ZLHOH� NUDMyZ� QLH� ZSURZDG]LáR�NRQNUHWQ\FK� UR]ZL ]D OHJLVODF\MQ\FK� L�QDG]RUX� SUDZQHJR�� &R� ]D� W\P� LG]LH��]UyZQRZD RQ\�UR]ZyM�MDNR�WDNL�QLH�MHVW�NDWHJRUL SUDZQ Z EDGDQ\FK�NUDMDFK��FKRü�SUDZRGDZVWZR� GRW\F] FH� NZHVWLL� VSRáHF]Q\FK� L� RFKURQ\� URGRZLVND� MHVW� WDP�EDUG]R� UR]ZLQL WH�� -HGQDN� SHZQH� PHFKDQL]P\� VSUDZR]GDZF]H� ]RVWDá\�ZSURZDG]RQH��-DNR�MHGQ ] QDMEDUG]LHM�RELHFXM F\FK�LQQRZDFML�QDOH \ WX�Z\PLHQLü�UDSRUW� .RPLVDU]D�� 5DSRUW� WHQ�� SU]HGVWDZLDQ\� FRURF]QLH� SDUODPHQWRZL�� MHVW�XGRVW SQLDQ\� RSLQLL� SXEOLF]QHM�� FR� ]DSHZQLD� QDG]yU� QDG� SURFHVHP� NLHURZDQLD�]UyZQRZD RQ\P�UR]ZRMHP��3U]\SDGHN�:LHONLHM�%U\WDQLL��NWyUD�WDN H ZSURZDG]LáD�SHZQH� PHFKDQL]P\� VSUDZR]GDZF]H�� MHVW� WURFK LQQ\�� &KRFLD VSUDZR]GDQLH�GRW\F] FH� VWUDWHJLL� U] GX� MHVW� SRGVWDZ SRGHMPRZDQLD� GHF\]ML� Z� G]LHG]LQLH�]UyZQRZD RQHJR� UR]ZRMX�� QLH� LVWQLHMH� QLH]DOH QD� LQVW\WXFMD�� NWyUD� PRJáDE\�QDU]XFDü�]PLDQ\�Z�SROLW\FH��WDND�MDN�NDQDG\MVNL�.RPLVDU]��� 0R OLZR ü XWZRU]HQLD� ZLDU\JRGQ\FK� ZVND QLNyZ� GR� SU]HSURZDG]HQLD�DQDOL]\� NRU]\ FL� L� NRV]WyZ� RUD]� GR� RFHQ\� V\WXDFML� VWDQRZLü� E G]LH� JáyZQH�SUDNW\F]QH� QDU] G]LH� SR]ZDODM FH� QD� SRSUDZ RGSRZLHG]LDOQR FL� ]D� G]LDáDQLD��:V]\VWNLH�NUDMH�F]\QL Z\VLáNL�Z�W\P�NLHUXQNX��:�1LHPF]HFK��SRGM WR�QS��ZD QH�NURNL� Z� FHOX� XWZRU]HQLD� L� ZGUR HQLD� ZVND QLNyZ� VWDQX� URGRZLVND�� WDNLFK� MDN�5DFKXQHN�*RVSRGDUNL�L� URGRZLVND��8PZHOW|NRQRPLVFKH�*HVDPWUHFKQXQJ���NWyU\�LQWHJUXMH� GDQH� JRVSRGDUF]H� ]� GDQ\PL� R�REFL HQLX� URGRZLVND�� GRW\F] F\PL� QS��HPLVML� V]NRGOLZ\FK� VXEVWDQFML�� XW\OL]DFML� VXURZFyZ� L� ]X \FLD� HQHUJLL� RUD]�]DQLHF]\V]F]HQLD�JOHE\���
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,,�� 5ROD�VSRáHF]H VWZD�RE\ZDWHOVNLHJR��VNXWHF]QH�DQJD RZDQLH�ZV]\VWNLFK�RE\ZDWHOL�
� -HGQ\P� ]� NOXF]RZ\FK� DVSHNWyZ� ]UyZQRZD RQHJR� UR]ZRMX� MHVW� ]GROQR ü]UyZQRZD HQLD� PRGHOL� SURGXNFML� L� NRQVXPSFML�� 5ROD� U] GX� ZH� ZVSLHUDQLX�]UyZQRZD RQHM� SURGXNFML� L� NRQVXPSFML� E\ZD� F] VWR� SU]HGPLRWHP� G\VNXVML�� D� Z�VNáDG� Uy Q\FK� LQVWUXPHQWyZ� Z\QLNDM F\FK� ]� GR ZLDGF]H EDGDQ\FK� NUDMyZ�ZFKRG] P�� LQ�� LQVWUXPHQW\� SUDZQH� RUD]� XOJL� L� ]ZROQLHQLD� SRGDWNRZH�� -HGQ ]SR \WHF]Q\FK�FKRFLD R RJUDQLF]RQ\P�]DVL JX�LQLFMDW\Z��MDN SRGM á\�EDGDQH�NUDMH��E\áR� ÄGDZDQLH� SU]\NáDGX´� SRSU]H]� XZ]JO GQLDQLH� NZHVWLL� RFKURQ\� URGRZLVND� Z�G]LDáDQLDFK�U] GX��SRU��WDEHOD�QU�����
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7DEHOD�QU����:\EUDQH�PHFKDQL]P\�]PLHU]DM FH�GR�XF]\QLHQLD�U] GyZ�EDUG]LHM�SU]\MD]Q\PL� URGRZLVNX�
� .DQDGD� 1LHPF\� -DSRQLD� +RODQGLD� :LHOND�%U\WDQLD�

8Z]JO GQLHQLH�RFKURQ\�URGRZLVND�Z�
V\VWHPLH�SRGDWNRZ\P��EXG HFLH�L�ILQDQVDFK�
SXEOLF]Q\FK�

�3URSR]\FMH�.UDMRZHJR�2NU JáHJR�6WRáX�
GV��*RVSRGDUNL�L�2FKURQ\�URGRZLVND��157((��DE\�
XZ]JO GQLü�NZHVWLH�RFKURQ\�URGRZLVND�Z�EXG HFLH�QD�URN������]RVWDá\�
Z\NRU]\VWDQH�GR�SRSUDZ\�]UyZQRZD HQLD�EXG HWX�
IHGHUDOQHJR��

�: 0LQLVWHUVWZLH�)LQDQVyZ�LGHD�]UyZQRZD HQLD�]QDOD]áD�]DVWRVRZDQLH�JáyZQLH�Z�
GáXJRWHUPLQRZHM�NRQVROLGDFML�EXG HWX��

�± .V]WDáWRZDQLH�EXG HWX�SU]\MD]QHJR� URGRZLVNX�XZD DQH�MHVW�]D�QDMZL NV]H�Z\]ZDQLH�Z�
SU]\V]áR FL�1RZ\�V\VWHP�SRGDWNRZ\��RG���VW\F]QLD��������: UyG�FHOyZ�WHJR�]ZHU\ILNRZDQHJR�V\VWHPX�
]QDOD]áD�VL P�LQ��SURPRFMD�]UyZQRZD RQHJR�UR]ZRMX�JRVSRGDUF]HJR��XZ]JO GQLHQLH�RFKURQ\� URGRZLVND���:SURZDG]RQR�WH ZH�ZV]\VWNLFK�
DJHQFMDFK�U] GRZ\FK�HOHPHQW\�]DU] G]DQLD�RUD]�RSDUWH�QD�Z\QLNDFK�SRGHM FLH�GR�WZRU]HQLD�EXG HWX���

�: EXG HFLH�QD�URN������RJáRV]RQR�SDNLHW�LVWRWQ\FK�LQVWUXPHQWyZ�ILVNDOQ\FK�R�GX \P�]DVL JX��NWyUH�PDM QD�FHOX�GRSURZDG]Lü�GR�R \ZLHQLD�PLDVW��
,QVWUXPHQW\�EXG HWRZH�X]XSHáQLDM WH ORNDOQH�LQVWUXPHQW\�V\VWHPX�SRGDWNRZHJR�L�V ]DZDUWH�Z�FHOX�LFK�NRQVXOWDFML�Z�3URSR]\FML�5HIRUP\�)LQDQVyZ�:áDG]�/RNDOQ\FK�²�]DZLHUDM F\P�3URJUDP�
3RSUDZ\�6\WXDFML�Z�0LDVWDFK�L�SURJUDP�UHLQZHVWRZDQLD�ORNDOQ\FK�SRGDWNyZ��

8Z]JO GQLHQLH�
RFKURQ\�URGRZLVND�Z�G]LDáDQLDFK�U] GX�

�)HGHUDOQD�
,QLFMDW\ZD�GRW\F] FD�8Z]JO GQLHQLD�2FKURQ\�
URGRZLVND�SU]H]�5] G��ZV]\VWNLH�UHVRUW\�PDMZá F]\ü�NZHVWL

RFKURQ\�URGRZLVND�GR�VZRLFK�G]LDáD LXUXFKRPLü�
V\VWHP\�RFKURQ\�URGRZLVND��

�Ä3URJUDP�RFKURQ\�NOLPDWX´�
]DZLHUDM F\�SRQDG�����Uy Q\FK�G]LDáD � Z�W\P�P�LQ���± V]HURND�SURPRFMD�HQHUJLL�SRFKRG] FHM�]H� UyGHá�
RGQDZLDOQ\FK��± Ä=LHORQH´�FHOH��������Ä6WUDWHJLD�HQHUJHW\F]QD�GOD�WUDQVSRUWX´�L�³=LQWHJURZDQD�
SROLW\ND�WUDQVSRUWRZD��]DSURSRQRZDQH�SU]H]�0LQLVWHUVWZR���������± LQWHJUDFMD�XVWDZ�
GRW\F] F\FK�EXGRZQLFWZD�L�]DJRVSRGDURZDQLD�

± 3ODQ�G]LDáD
]PLHU]DM F\FK�GR�XZ]JO GQLHQLD�RFKURQ\�
URGRZLVND�Z�IXQNFMRQRZDQLX�U] GX��F]HUZLHF��������

1DOH \ X \ZDü�SDSLHUX�]�UHF\NOLQJX���VSU] WX�
RV]F] G]DM FHJR HQHUJL �

*áyZQ\P�]DGDQLHP�QD�SU]\V]áR ü
MHVW��SURPRFMD�]DNXSyZ�HNRORJLF]Q\FK��%DULHU GOD�]DNXSyZ�HNRORJLF]Q\FK�VWDQRZL �QLVND� ZLDGRPR ü L�PRW\ZDFMD��
EUDN�LQIRUPDFML�R�PR OLZR FLDFK�Z\ERUX��RJUDQLF]HQLD�ILQDQVRZH�L�EDULHU\�WHFKQLF]QH��QLHGRVWDWNL�Z�GHFHQWUDOL]RZDQ\P�V\VWHPLH�
]DNXSyZ��

�6SUDZR]GDQLD�.RPLVML�=LHORQ\FK�0LQLVWUyZ�]�ODW�
�����L������RNUH ODM GRNRQDQLD�.RPLVML�L�SURJUDP�SUDF\�QD�SU]\V]áR ü��Z�W\P���± X]JRGQLHQLH�3RVWDQRZLHQLD�R�0RGHORZ\P�3URJUDPLH�']LDáD QD�U]HF]�2FKURQ\� URGRZLVND�
ZUD]�]�3URJUDPHP�:]RUFRZHM�3RSUDZ\��Z�WHM�FKZLOL�SUDZLH�ZV]\VWNLH�PLQLVWHUVWZD�PDM ZáDVQH�VWUDWHJLH�UHVRUWRZH���± RNUH OHQLH�FHOyZ�GR�RVL JQL FLD�Z�G]LHG]LQLH�
Z\GDMQHJR�Z\NRU]\VWDQLD�HQHUJLL�L�RG]\VNLZDQLD�RGSDGyZ��MDN�UyZQLH SODQ\�HNRORJLF]QHJR�WUDQVSRUWX�GOD�LQVW\WXFML�]ZL ]DQ\FK�]�ZáDG]Z\NRQDZF] L XU] GQLNyZ�U] GRZ\FK�Z�UHJLRQDFK��
± SRPRF�GOD�PLQLVWHUVWZ�ZH�ZGUD DQLX�6\VWHPyZ�2FKURQ\� URGRZLVND��(06���Z�W\P�Z\GDQLH�
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:\VLáNL�PDMNRQFHQWURZDü�VL
QD��± =X \FLX�HQHUJLL�± =X \FLX�ZRG\�± 3U]HWZDU]DQLX�
RGSDGyZ�± 7UDQVSRUFLH�ZRGQ\P�L�QD]LHPQ\P�
± %XG\QNDFK�U] GRZ\FK�L�]DSOHF]X�U] GRZ\P��

SU]HVWU]HQL���������± SRSUDZND�GR�8VWDZ\�R�
=DJRVSRGDURZDQLX�3U]HVWU]HQQ\P�FHOHP�XPLHV]F]HQLD�Z�QLHM�Z]PLDQNL�R�]UyZQRZD RQ\P�
UR]ZRMX��± V]HURNR�]DNURMRQ\�SURJUDP�SU]HWZDU]DQLD�RGSDGyZ�]�UR]HEUDQ\FK�EXG\QNyZ��

ZSURZDG]Lü�SRMD]G\�R�
QLVNLHM�HPLVML�VSDOLQ��RJUDQLF]\ü�HPLVM
GZXWOHQNX�Z JOD��± 8VWDZD�R�SURPRZDQLX�
]DNXSX�SU]H]�LQVW\WXFMH�SD VWZRZH�L�LQQH�WRZDUyZ�L�
XVáXJ�SU]\MD]Q\FK�URGRZLVNX���������

SU]HZRGQLND��RUJDQL]DFMD�VHPLQDULXP�R�LVWRWQ\P�]QDF]HQLX��XWZRU]HQLH�PR OLZR FL�NRQVXOWDFML�]�
HNVSHUWHP�SU]H]�WHOHIRQ��XVWDQRZLHQLH�RGZRá\ZDOQ\FK�NRQWUDNWyZ�XVáXJL�GRUDG]WZD��± GRUDG]WZR�]RUJDQL]RZDQH�ZVSyOQLH�SU]H]�'(75��'()5$��L�SU]HGVWDZLFLHOL�JDá ]L�SU]HP\VáX��Z�
NWyU\FK�Z\NRU]\VWXMH�VL V]NRGOLZH�PDWHULDá\��+07��Z FHOX�X ZLDGRPLHQLD�PLQLVWHUVWZRP�PR OLZR FL�EUDQLD�SRG�XZDJ ZSá\ZX�LFK�GHF\]ML�R�QDE\ZDQ\FK�WRZDUDFK�L�XVáXJDFK��Z�UDPDFK�SURJUDPX�]DNXSyZ��
QD� URGRZLVNR��± GRUDG]WZR�GOD�PLQLVWHUVWZ�GRW\F] FH�RFHQ\�SURJUDPX�LFK�G]LDáDQLD�]�SXQNWX�ZLG]HQLD�RFKURQ\�URGRZLVND��



6NXWHF]QD�SUyED�GRSURZDG]HQLD�GR�]PLDQ\�PRGHOX�SURGXNFML� L�NRQVXPSFML�MHVW�V]F]HJyOQ\P�Z\]ZDQLHP��MH OL�ZH PLHP\�SRG�XZDJ SRWU]HE ]UyZQRZD HQLD�SULRU\WHWyZ�UR]ZRMX�HNRORJLF]QHJR�RUD]�URVQ FHJR�]DSRWU]HERZDQLD�VSRáHF]H VWZD�QD�GREUD� NRQVXPSF\MQH� L� Z\ V]\� VWDQGDUG� \FLD� �Z\QLNDM FH� ]� EDUG]LHM�LQG\ZLGXDOLVW\F]Q\FK� VW\OyZ� \FLD��� :� MDNL� VSRVyE� QS�� SRJRG]Lü� VSRáHF]QH�]DSRWU]HERZDQLH� QD� ZL NV] LOR ü VDPRFKRGyZ� RVRERZ\FK� L� GRPyZ� ]� FHODPL�]ZL ]DQ\PL�]H�]UyZQRZD RQ\P�UR]ZRMHP"�7UXGQR FL��MDNLH�QDSRW\NDP\�SUyEXM F]DSRELHF� GDOV]HM� GHJUDGDFML� URGRZLVND� V GRZRGHP� QD� WR�� MDN� WUXGQR� MHVW�ZSURZDG]Dü� ]PLDQ\�� 'R�RVL JQL FLD� WHJR� FHOX� NRQLHF]QH� V � SRZV]HFKQH�]UR]XPLHQLH�� H GRW\FKF]DVRZ\�VW\O� \FLD�QLH�MHVW�MX PR OLZ\��RUD]�]DDQJD RZDQLH�L Z\VLáHN�]H�VWURQ\�FDáHJR�VSRáHF]H VWZD��� :\PDJD� WR� FKRüE\� PLQLPDOQHJR� NRQVHQVXVX� FR� GR� WHJR�� MDNL� MHVW�SRGVWDZRZ\� Z\EyU�� SRPLPR� H NRQIOLNW� RSLQLL� MHVW� F] VWR� UyGáHP� VSU]HF]QR FL�LQWHUHVyZ� JRVSRGDUF]\FK�� HNRORJLF]Q\FK� L� VSRáHF]Q\FK�� :L NV]R ü NUDMyZ�WHVWRZDáD� RELHFXM FH� UR]ZL ]DQLD� SU]HGVWDZLRQH� Z� W\FK� DQDOL]DFK�� JáyZQLH� Z�VHNWRUDFK�UROQLFWZD� L�U\ERáyZVWZD��SR�F] FL�GODWHJR�� H U] G SRáR \á�GX \ QDFLVN�QD RVL JQL FLH� PLQLPDOQHJR� FKRFLD E\� NRQVHQVXVX�� 7HQ� NRQVHQVXV� PyJáE\� E\ü�WUXGQ\� GR� RVL JQL FLD� Z� LQQ\FK� VHNWRUDFK�� ZD QLHMV]\FK� ]� SXQNWX� ZLG]HQLD�JRVSRGDUNL�� *áyZQ FHFK ZL NV]R FL� V\VWHPyZ� SR]RVWDMH� RJyOQ\� SUREOHP�XWZRU]HQLD� V\VWHPRZ\FK� PHWRG� SRVW SRZDQLD� SU]\� UR]ZL ]\ZDQLX� VSRUyZ�SRPL G]\� U] GHP�� SU]HGVL ELRUFDPL�� D�SR]RVWDá F] FL VSRáHF]H VWZD�� 7DN� MDN�]RVWDáR� WR� SRGNUH ORQH� Z� DQDOL]LH� SU]\SDGNX� -DSRQLL� ²� Ä-HGQ ] JáyZQ\FK�SU]HV]NyG� Z� RVL JQL FLX� ]UyZQRZD RQHJR� UR]ZRMX� MHVW� SUREOHP� ]DVW SLHQLD�UHWRU\NL� ÄUR]ZL ]D GREU\FK� GOD� ZV]\VWNLFK´�� NWyU\FK� UDF]HM� QLH� ]QDMG]LHP\��Z\VLáNDPL� QD�U]HF]� Z\SUDFRZDQLD� RGSRZLHGQLFK� WHFKQLN� DUELWUD X GR�UR]ZL ]\ZDQLD�VSRUyZ´���
5R]ZLMDQLH�VWRVXQNyZ�SRPL G]\�U] GHP�D�VIHU EL]QHVX�
� 2F]HNXMH� VL � H EDUG]R� LVWRWQ URO E G PLDá\� ZVSyOQH� SU]HGVL Z]L FLD�U] GX� L�SU]HGVL ELRUFyZ�� :H� ZV]\VWNLFK� NUDMDFK� LVWQLHM RG� GDZQD� XJUXQWRZDQH�IRUPDOQH� ]ZL ]NL� SRPL G]\� U] GHP� L� VHNWRUHP� SU\ZDWQ\P�� NWyUH� PDM QD� FHOX�ZVSLHUDQLH� UR]ZRMX� JRVSRGDUF]HJR�� -HGQDN� GRVWRVRZDQLH� W\FK� PHFKDQL]PyZ� GR�ZVSLHUDQLD� ]UyZQRZD RQHJR� UR]ZRMX� Z\PDJD� GX HJR� Z\VLáNX�� :VND]XMH� WR� QD�SRWU]HE XNV]WDáWRZDQLD�VL QRZHM�SRVWDZ\�]DUyZQR�]H�VWURQ\�SU]HGVL ELRUFyZ��MDN�L U] GX��DE\�PyF�RGHM ü RG�ORJLNL�ÄOREELQJX´�²�NWyUD�PR H GRSURZDG]Lü�DOER�GR�Ä]PRZ\´�� DOER� GR� NRQIOLNWyZ� SRPL G]\� U] GHP� D� VHNWRUHP� SU\ZDWQ\P� ²� GR�ORJLNL� UDFMRQDOQHJR� ÄZVSyáG]LDáDQLD´� RWZDUWHJR� WH QD� LQQH� LQWHUHV\� QS� QDWXU\�VSRáHF]QHM�L�HNRORJLF]QHM���� 1LH]E GQD�MHVW�]DWHP�RGQRZD�VWRVXQNyZ�SRPL G]\�U] GHP�D�RUJDQL]DFMDPL�HNRORJLF]Q\PL� L� VSRáHF]Q\PL��3HZQH�RUJDQL]DFMH�QHXWUDOQH�PRJá\E\� WXWDM�RGHJUDü�URO ÄNRRUG\QDWRUD´�� :� .DQDG]LH�� ZVSRPDJDQLHP� UHDOL]DFML� ]DáR H]UyZQRZD RQHJR�UR]ZRMX�Z�VNDOL�JOREDOQHM�]DMPXMH�VL 0L G]\QDURGRZ\�,QVW\WXW�GV��=UyZQRZD RQHJR�5R]ZRMX��,,6'���&HOHP�WHM�RUJDQL]DFML�MHVW�SU]\F]\QLDQLH�VLGR� ]UyZQRZD RQHJR� UR]ZRMX� SRSU]H]� SURPRZDQLH� ]DOHFH GRW\F] F\FK� KDQGOX�
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]DJUDQLF]QHJR�� LQVWUXPHQWyZ� JRVSRGDUF]\FK�� ]PLDQ\� NOLPDWX� L� Z\NRU]\VWDQLD�]DVREyZ� QDWXUDOQ\FK�� 2UJDQL]DFMD� WD� SURZDG]L� QHJRFMDFMH� QD� V]F]HEOX�PL G]\QDURGRZ\P� L� VSRU] G]D� ]� QLFK� VSUDZR]GDQLD� �Z\NRU]\VWXM F ,QWHUQHW��� D�WDN H DQJD XMH� VL Z WZRU]HQLH� ZVSyOQ\FK� SU]HGVL Z]L ü 3yáQRF\� L� 3RáXGQLD� L�UHDOL]DFM ]DOHFH SU]\�ZVSyáSUDF\�]�SDUWQHUDPL�QD�FDá\P� ZLHFLH��$GUHVDWDPL� MHM�G]LDáD V U] G�� SU]HGVL ELRUF\� L� RUJDQL]DFMH� SR]DU] GRZH�� ,VWRWQ\P�RVL JQL FLHP�,,6'�E\áR� UR]ZLQL FLH� RELHFXM FHM�ZVSyáSUDF\� ]� SU]HGVL ELRUFDPL� L� ]� U] GHP��2G������URNX�WDN H QLHPLHFNLH�ODQG\�SRGM á\�Uy QH�NURNL�Z�FHOX�]ZL NV]HQLD�GEDáR FL�R URGRZLVNR�QD�SR]LRPLH�ILUP��%DZDULD�E\áD�SLHUZV]D��D�ZL NV]R ü ODQGyZ�SRV]áD�]D� MHM� SU]\NáDGHP�� WZRU] F Uy QH� IRUP\� ZVSyáSUDF\� SRPL G]\� LQVW\WXFMDPL�SD VWZRZ\PL�D�VIHU EL]QHVX��2JyOQLH�U]HF]�XMPXM F��WDND�ZVSyáSUDFD�PD�QD�FHOX�ZSURZDG]HQLH�G]LDáD QD�U]HF]�RFKURQ\� URGRZLVND��RUD]�QDG]RUX�QDG�G]LDáDOQR FLQD� SR]LRPLH� ILUP�� ]JRGQLH� ]� (XURSHMVNLP� 3URJUDPHP� 2FKURQ\� URGRZLVND� L�1DG]RUX� �(0$6��� SU]\� MHGQRF]HVQ\P� ]PQLHMV]HQLX� EH]SR UHGQLHM�RGSRZLHG]LDOQR FL�ZáDG]�]DMPXM F\FK�VL RFKURQ URGRZLVND��� -HGQ ] SR]\W\ZQ\FK� SU]HPLDQ�� MDNLFK� GR ZLDGF]D� ZL NV]R ü NUDMyZ�� MHVW�ZFKáRQL FLH� LGHL� ]UyZQRZD RQHJR� UR]ZRMX� SU]H]� VIHU EL]QHVX�� QLH]DOH QLH� RG�]DFK W ]H�VWURQ\� U] GX�� 6HNWRU\�� NWyUH� NRMDU] QDP� VL ] ]DQLHF]\V]F]HQLHP�URGRZLVND�� WDNLH� MDN� ]DNáDG\� FKHPLF]QH�� HQHUJHW\ND�� SU]HP\Vá� FHOXOR]RZR�SDSLHUQLF]\� LWG��� NLHUXM F VL JáyZQLH� SRWU]HE MDZLHQLD� VL RE\ZDWHORP� MDNR�ÄF]\VWV]H´� DQJD XM VL � DE\� SU]HLVWRF]\ü� VZRM G]LDáDOQR ü Z� EDUG]LHM� SU]\MD]QURGRZLVNX�� :� FL JX� RVWDWQLFK� NLONX� ODW� RUJDQL]DFMH� ]U]HV]DM FH� SU]HGVWDZLFLHOL�SRV]F]HJyOQ\FK� JDá ]L� SU]HP\VáX� SRPDJDá\� WZRU]\ü� FRUD]� WR� QRZH� GREURZROQH�SURJUDP\��REHMPXM FH�FDáH�JDá ]LH�SU]HP\VáX�RUD]�SRPDJDá\�]DZLHUDü�GREURZROQH�XPRZ\�QD�U]HF]�RFKURQ\� URGRZLVND��'REURZROQH�G]LDáDQLD�]H�VWURQ\�SU]HP\VáX�L�V\VWHP\�RFKURQ\� URGRZLVND��WDNLH�MDN�,62��������ZUD]�]�UR]ZLMDM F\P�VL UXFKHP�RE\ZDWHOVNLP� ÄNRQVXPHQW� SU]\MD]Q\� URGRZLVNX´�� V ]DWHP� ZD Q\P� NURNLHP� Z�NLHUXQNX� SRá F]HQLD� SU]H]� UR]ZLMDM F\� VL KDQGHO� ]DJUDQLF]Q\� G]LDáDOQR FL�JRVSRGDUF]HM� L� RFKURQ\� URGRZLVND� QD� VNDO JOREDOQ � -HGQDN� U]HF]\ZLVWH� HIHNW\�W\FK�G]LDáD QLH�]DZV]H�V Z\UD QLH�ZLGRF]QH�L�EUDNXMH�LFK�RFHQ\��� *áyZQ\PL� HOHPHQWDPL�Z\VW SXM F\PL� QD� SáDV]F]\ QLH� SRPL G]\� U] GHP� D�VIHU EL]QHVX�V V\VWHP�SUDZQ\�L�V\VWHP�NRQWUROL�XWZRU]RQH�SU]H]�U] G��.RQWUROH�]�SHZQR FL QLH� SRZLQQ\� V]NRG]Lü� UR]ZRMRZL� JRVSRGDUF]HPX�� OHF]� MHGQRF]H QLH�ZD Q\P� F]\QQLNLHP� VXNFHVX� MHVW� ]DSHZQLHQLH�� H GR� ]DJDGQLH HNRORJLF]Q\FK� L�VSRáHF]Q\FK� SU]\ZL ]XMH� VL QDOH \W ZDJ Z FDá\P� VHNWRU]H� SU\ZDWQ\P�� :�ZL NV]R FL�NUDMyZ�SDQXMH�SU]HNRQDQLH�� H WUDG\F\MQH�UHJXODFMH�SUDZQH��QDZHW�MH OL�Z\SUDFRZDQR� MH�Z�SRUR]XPLHQLX� ]�SU]HGVL ELRUFDPL�� QLH� V Z SHáQL� GRVWRVRZDQH�GR FKDUDNWHUX� QLHNWyU\FK� ]DGD ]ZL ]DQ\FK� ]H� ]UyZQRZD RQ\P� UR]ZRMHP��:L NV]R ü LQLFMDW\Z�REUDFDáD�VL ZRNyá�ÄXPyZ�GREURZROQ\FK´��3RZRG]HQLH� W\FK�QDU] G]L� ]DOH \ SU]HZD QLH� RG� LFK� ZL FHJR� FKDUDNWHUX�� 2ND]DáR� VL WH � QS�� Z�
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+RODQGLL�� H V\VWHP� OLFHQFMRQRZDQLD� SRZLQLHQ� E\ü� Z\NRU]\VW\ZDQ\� Z� VSRVyE�HODVW\F]Q\�]JRGQLH�]�FK FL ZVSyáSUDF\�� MDN Z\ND]XMH�VDPD�ILUPD��:�SU]\SDGNX�QLHNWyU\FK� ILUP� U] G SRZLQLHQ� SR]RVWDü� SU]\�Z\GDZDQLX� LQVWUXNFML�� Z�SU]\SDGNX�LQQ\FK�²�QS� JG\� ILUP\�Z\SUDFRZDá\� HIHNW\ZQ\� V\VWHP� RFKURQ\� URGRZLVND�²�SRZLQLHQ�GDZDü�ZL FHM�VZRERG\��=RVWDá\� WH ZVND]DQH� QLHNWyUH� SU]\NáDG\� ]DDQJD RZDQLD� ]ZL ]NyZ�]DZRGRZ\FK��:�1LHPF]HFK��Z������URNX��'*%�SU]HGVWDZLáR�LQLFMDW\Z Zá F]HQLD�NZHVWLL�RFKURQ\� URGRZLVND�GR�SURJUDPX�3U]\PLHU]H�QD� U]HF]�3UDF\� �%�QGQLV� I�U�$UEHLW��²�QHRNRUSRUDFMRQLVW\F]QHJR� IRUXP�GLDORJX�SRPL G]\� U] GHP��]ZL ]NDPL�]DZRGRZ\PL� L�SU]HGVWDZLFLHODPL� SU]HP\VáX�� ]DSRF] WNRZDQHJR� Z� ����� URNX�²�NWyUH� RGURG]LáR� VL Z URNX� ������ NRQFHQWUXM F VL QD� NZHVWLDFK� ]DWUXGQLHQLD��HGXNDFML�� V]NROHQLD� L�NRQNXUHQF\MQR FL�� '*%� SU]HGVWDZLáR� SUDZLH� RVLHPG]LHVL WSURSR]\FML��MDN�SRá F]\ü�VSUDZ ]DWUXGQLHQLD�]�RFKURQ URGRZLVND���
5R]V]HU]DQLH�XG]LDáX�QD�RJyá�VSRáHF]H VWZD�

:V]\VWNLH� DQDOL]\� SU]\SDGNyZ� SRGNUH OLá\� UyZQLH URO RE\ZDWHOL� RUD]�SRWU]HE ]PLDQ\� WUDG\F\MQ\FK� UHODFML� SDQXM F\FK� PL G]\� U] GHP�� Uy QRURGQ\PL�JUXSDPL� L�MHGQRVWNDPL�Z� FHOX� RVL JQL FLD� HIHNW\ZQHM� LQWHJUDFML� SROLW\F]QHM� FHOyZ�URGRZLVNRZ\FK�� JRVSRGDUF]\FK� L� VRFMDOQ\FK�� *áyZQ NRQFHSFM ZGUD DQLD�]UyZQRZD RQHJR� UR]ZRMX� MHVW� ]DDQJD RZDQLH� RE\ZDWHOL�� NWyU\FK� XG]LDá� PR QD�SU]HGVWDZLü�Z�GZyFK� IRUPDFK��3LHUZV]D� ]�QLFK� WR�XG]LDá�JUXS� UHSUH]HQWDW\ZQ\FK�W]Z��ÄXG]LDáRZFyZ´��6 WR�RVRE\�QRUPDOQLH�]DDQJD RZDQH�Z�WZRU]HQLH�SURJUDPyZ�SRSU]H]�RUJDQ\�GRUDGF]H��QS��.DQDG\MVNL�1DURGRZ\�2NU Já\�6Wyá�GV�� URGRZLVND�OXE� 5DG\� 1DURGRZH� GV�� ]UyZQRZD RQHJR� 5R]ZRMX�� WDN� MDN� PD� WR� PLHMVFH� Z�1LHPF]HFK�� -DSRQLL� F]\� :LHONLHM� %U\WDQLL�� 1LHNWyUH� GHSDUWDPHQW\� U] GRZH�SRZRáDá\� UyZQLH RUJDQ\��Z�VNáDG�NWyU\FK�ZFKRG] XG]LDáRZF\��SHáQL FH� IXQNFMH�GRUDGF]H� Z� VSUDZDFK� SHZQ\FK� NRQNUHWQ\FK� NZHVWLL� VHNWRURZ\FK�� WDN� MDN� PD� WR�PLHMVFH� Z� 1LHPF]HFK� L� Z� :LHONLHM� %U\WDQLL�� :� DQDOL]DFK� QLH� SU]HGVWDZLRQR�V]F]HJyáRZR� ]DVDG�� QD� SRGVWDZLH� NWyU\FK�Z\ELHUD� VL SURWDJRQLVWyZ� GRUDG]WZD� L�XF]HVWQLFWZD�� -HGQDN� ZVSyOQ\P� WUHQGHP� MHVW� G HQLH� GR� XPR OLZLDQLD� V]HUV]HM�VSRáHF]QR FL� XF]HVWQLFWZD�Z� GHEDFLH� SROLW\F]QHM� ]DUyZQR� QD� V]F]HEOX� NUDMRZ\P��MDN�L�UHJLRQDOQ\P��=UyZQRZD RQ\�UR]ZyM�PyJáE\�ZU F]�RGJU\ZDü�URO NDWDOL]DWRUD�UR]V]HU]DM FHJR� ]DNUHV� SXEOLF]QHJR� XG]LDáX� L� NRQVXOWDFML�� FR� QLH� MHVW� ]DVNDNXM FH�ELRU F SRG�XZDJ SLRQLHUVN URO VHNWRUD� URGRZLVNRZHJR�RG������URNX��� :Sá\Z� PHFKDQL]PyZ� GHPRNUDW\F]Q\FK� PR H E\ü� Uy Q\�� 1D� SU]\NáDG� Z�.DQDG]LH�RUD]�Z�+RODQGLL�ZH�ZF]HVQHM�ID]LH�SURFHVyZ�SROLW\F]Q\FK�LVWRWQ\�ZSá\Z�PLDá\� ]DUyZQR� Ä]LQVW\WXFMRQDOL]RZDQH´� RUJDQL]DFMH� SR]DU] GRZH�� MDN� L� JUXS\� R�PQLHM� XJUXQWRZDQHM� SR]\FML�� 3U]\NáDGRZR�� Z� +RODQGLL� SU]\� WZRU]HQLX� 1(33�]DVL JD� VL NRQVXOWDFML�ZLHOX�JUXS�XG]LDáRZFyZ��D�Z�.DQDG]LH� WZRU]HQLH� VWUDWHJLL�
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PLQLVWHULDOQ\FK�MHVW�NZHVWL Z ROEU]\PLP�VWRSQLX�RWZDUW GOD�JUXS�ÄXG]LDáRZFyZ´��7HQ� GX \ VWRSLH RWZDUWR FL� Z\PDJD� UR]ZLMDQLD� Z\V]XNDQ\FK�PHWRG�Zá F]QLH� ]�PHFKDQL]PDPL� UDSRUWRZDQLD�� -HGQ ] JáyZQ\FK� NZHVWLL� MHVW� ]GROQR ü RNUH ODQLD�MDVQR� VIRUPXáRZDQ\FK� FHOyZ� RUD]� SU]HND]\ZDQLH� RGSRZLHG]L� L�RSLQLL� RVRERP�ELRU F\P�XG]LDá�Z�SURFHVDFK��� 'UXJLP� DVSHNWHP� DQJD RZDQLD� RE\ZDWHOL� MHVW� XG]LDá� RJyáX� VSRáHF]H VWZD��: :LHONLHM�%U\WDQLL��6HNFMD�'RUD Q\FK�8VáXJ��REHFQLH�*UXSD�GV��0RGHUQL]RZDQLD�8VáXJ� 3XEOLF]Q\FK�� Z� 8U] G]LH� 5DG\� 0LQLVWUyZ� ]OHFLáD� ILUPLH� ]DMPXM FHM� VLEDGDQLHP�U\QNX�RUD]�6]NROH�3ROLW\NL�3XEOLF]QHM�SU]\�8QLZHUV\WHFLH�Z�%LUPLQJKDP�SRZRáDQLH� 3DQHOX� 3XEOLF]QHJR� �������� 3DQHO� VNáDGD� VL ] ������ F]áRQNyZ�Z\EUDQ\FK� ORVRZR� VSR UyG� VSRáHF]H VWZD� L� IXQNFMRQXMH� MDNR� QDU] G]LH� RFHQ\�SDQXM F\FK� SRJO GyZ� QD� WHPDW\� GRW\F] FH� XVáXJ� SXEOLF]Q\FK�� 3ODQXMH� VLZ\NRU]\VWDQLH� 3DQHOX� GR� RFHQ\� ]DJDGQLH ]UyZQRZD RQHJR� UR]ZRMX�� -DSRQLD�Z\NRU]\VWXMH� SRGREQ PHWRG VRQGD X RSLQLL� SXEOLF]QHM�� 5] G :LHONLHM� %U\WDQLL�ZSURZDG]Lá� SXEOLF]Q\� V\VWHP�NRPHQWRZDQLD�Z\NRU]\VW\ZDQ\�GR� ]ELHUDQLD� RSLQLL�QD WHPDW� WZRU]HQLD� SROLW\NL�� SURFHVyZ� ZGUD DQLD� L�NRQWUROL�� .ROHMQD� PHWRGD� WR�PR OLZR ü NV]WDáWRZDQLD�SROLW\NL�SRSU]H]�SHW\FMH��7DN�G]LHMH�VL Z .DQDG]LH��JG]LH�5]HF]QLN� GV�� URGRZLVND� L� =UyZQRZD RQHJR� 5R]ZRMX� UR]SDWUXMH� SHW\FMH�VSRáHF]H VWZD�� 1LHNWyUH� /DQG\� QLHPLHFNLH� ZSURZDG]Lá\� UyZQLH EH]SR UHGQLH�GHPRNUDW\F]QH� LQVWUXPHQW\�� WDNLH� MDN� UHIHUHQGXP� RUD]� V\VWHP� SHW\FML��$QJD RZDQLH� VSRáHF]H VWZD� RGQRVL� VL UyZQLH GR� ]ZL NV]HQLD� PR OLZR FL�SRGHMPRZDQLD� SU]H]� VSRáHF]H VWZR� G]LDáD � WDNLFK� MDN� SRZyG]WZR� SUDZQH��UR]SUDZ\� SXEOLF]QH� OXE� ZVSLHUDQLH� ORNDOQ\FK� JUXS� Ä$JHQGD� ��´� 6 WR� HOHPHQW\�Z\NRU]\VW\ZDQH� ZH� ZV]\VWNLFK� DQDOL]RZDQ\FK� NUDMDFK�� MDNNROZLHN� ]� Uy QLQWHQV\ZQR FL �
= HPSLU\F]Q\FK� REVHUZDFML� DQDOL]RZDQ\FK� SU]\SDGNyZ� Z\QLND�� H GX RWUXGQLHM� MHVW�XZ]JO GQLü� LQWHUHV\�ZV]\VWNLFK�JUXS�Z�V\VWHPDFK� IHGHUDOQ\FK��JG]LH�OREELQJ�QD� Uy Q\FK�V]F]HEODFK�F] VWR�NRPSOLNXMH� V\WXDFM � .ROHMQ\P�SUREOHPHP��NWyU\�SRMDZLD�VL QS��Z�KROHQGHUVNLP�V\VWHPLH�NRQVHQVXDOQHM�SROLW\NL�� MHVW�U\]\NR�XWUXGQLHQLD�L�]QLHNV]WDáFHQLD�SURFHVX�ZGUD DQLD�FHOyZ�]UyZQRZD RQHJR�UR]ZRMX�]�SRZRGX� GURELD]JRZ\FK� SURFHVyZ� GRUDGF]\FK�� =� GUXJLHM� VWURQ\� RJUDQLF]HQLH�SURFHVyZ� NRQVXOWDF\MQ\FK� PRJáRE\� R]QDF]Dü� MHV]F]H� SRZD QLHMV] ZDG � -DN�Z\ND]XMH� DQDOL]D� SU]\SDGNX� 1LHPLHF�� NLHG\� PRZD� MHVW� R� SROLW\FH� Z� ]DNUHVLH�HQHUJHW\NL� L� WUDQVSRUWX�� U] GRZL� GHF\GHQFL� XZD DM � H V NU\W\NRZDQL� ]D�XZ]JO GQLDQLH� MHG\QLH� LQWHUHVyZ� HNRQRPLF]Q\FK�� 7H� NZHVWLH� SUREOHPDW\F]QH�Z\PDJDM SRGM FLD�GRGDWNRZ\FK�Z\VLáNyZ�Z�FHOX�RV]DFRZDQLD�NRV]WyZ�L�NRU]\ FL�]ZL ]DQ\FK�]�V\VWHPHP�GRUDG]WZD�L�XG]LDáX�VSRáHF]QHJR��� 'R� WHM� SRU\� QLH� RV]DFRZDQR�� MDNL� MHVW� GRNáDGQLH�ZSá\Z� ÄXG]LDáRZFyZ´� QD�SURFHV\� SROLW\F]QH�� -HGQDN� SRG DM F ]D� ÄZá F]DM F\PL´� FHFKDPL� KROHQGHUVNLHJR�
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ÄNRUSRUDFMRQL]PX´�� REHFQ\P� WUHQGHP� MHVW� SU]\ SLHV]HQLH� LQWHJUDFML� RUJDQL]DFML�SR]DU] GRZ\FK�]�SURFHVDPL�SROLW\F]Q\PL��-HGQ\P�]�JáyZQ\FK�FHOyZ�1(33��E\áR�SRSUDZLHQLH� MDNR FL�GRUDG]WZD�RUD]�XG]LDáX�VSRáHF]QHJR��'R�XWZRU]HQLD�1(33��L�1(33��ZGUR RQR�]DDZDQVRZDQH�SURFHV\�GRUDGF]H��3R]DU] GRZH�RUJDQL]DFMH�ELRUUHJXODUQLH�XG]LDá�Z�SURFHVDFK�GRUDGF]\FK��=DSURV]RQR�MH�GR�Z\VW SRZDQLD�Z�UROL�RILFMDOQ\FK� F]áRQNyZ� QDXNRZ\FK� RUJDQyZ� GRUDGF]\FK� ZL NV]R FL� PLQLVWHUVWZ��-HGQDN� QLH� ZV]\VWNLH� RUJDQL]DFMH� SR]DU] GRZH� PRJ Z\VW SRZDü� Z� WDNLP�FKDUDNWHU]H�� FR� SRZRGXMH�� H VáXV]QR ü ]DVDG� WDNLHJR� V\VWHPX� VWDMH� VL Z WSOLZD��3UREOHP� MHVW� UyZQRZD RQ\� SU]H]� IDNW�� H SR]DU] GRZH� RUJDQL]DFMH� ]DMPXM FH� VLNZHVWLDPL� URGRZLVND�QDWXUDOQHJR�FRUD]�F] FLHM�NRRUG\QXM VZRMH�Z\VLáNL�Z�WDNL�VSRVyE��DE\�UHSUH]HQWRZDü�ZVSyOQH�VWDQRZLVNR�RUJDQL]DFML�SR]DU] GRZ\FK��� 2SUyF]� QRZ\FK� PHFKDQL]PyZ� GHPRNUDW\F]Q\FK�� ZL NV]R ü NUDMyZ�SURZDG]L�WUZDM F VWDOH�GHEDW QD�WHPDW��GR�MDNLHJR�]DNUHVX�PR H E\ü�UR]V]HU]RQH�SRGOHJDQLH� V GRP� VSUDZ� ]ZL ]DQ\FK� ]H� ]UyZQRZD RQ\P� UR]ZRMHP�� 3RQLHZD]UyZQRZD RQ\� UR]ZyM� QLH� MHVW� RJyOQLH� U]HF]� XMPXM F NDWHJRUL SUDZQ �SRGHMPRZDQH� V SUyE\� RVL JQL FLD� WHJR� FHOX� SRSU]H]� NRQWURO V GRZ SUDZD�URGRZLVNRZHJR��:�1LHPF]HFK�XVWDORQH�MX ]DVDG\�QD�SR]LRPLH�/DQGX�ZSá\Q á\�QD GDOV]\� UR]ZyM� ]DVDG� QD� V]F]HEOX� NUDMRZ\P�� 1LHNWyUH� /DQG\� WDNLH� MDN� 'ROQD�6DNVRQLD� F]\� %UDQGHQEXUJLD�� XSRZD QLDM MX RUJDQL]DFMH� SR]DU] GRZH� GR�SRGHMPRZDQLD� NURNyZ� SUDZQ\FK� �9HUEDQGVNODJH��� 5] G IHGHUDOQ\� XZ]JO GQLá�RVWDWQLR�W NZHVWL Z SURSR]\FML�QRZHM�8VWDZ\�R�2FKURQLH�1DWXU\��
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,,,�� 7ZRU]HQLH�SHUVSHNW\Z\�GáXJRWHUPLQRZHM�
� 0L G]\SRNROHQLRZ\�L�PL G]\QDURGRZ\�FKDUDNWHU�]UyZQRZD RQHJR�UR]ZRMX�Z\PDJD�QLH�W\ONR�FDáR FLRZHJR�SRGHM FLD�GR�ZGUD DQLD�L�LQWHJUDFML�Z�QDURGRZ\FK�SURFHVDFK� SRGHMPRZDQLD� GHF\]ML�� DOH� UyZQLH GáXJRWHUPLQRZHM� SHUVSHNW\Z\�� ]�F]\P�ZL H VL SRWU]HED�]DSRELHJDZF]\FK�GHF\]ML��2]QDF]D�WR�GX H Z\PDJDQLD�Z�VWRVXQNX� GR�WUDG\F\MQHM� RUJDQL]DFML� V\VWHPyZ� GHPRNUDW\F]Q\FK�� Z� NWyU\FK�SRGHMPRZDQLH�GHF\]ML�Z\QLND�RJyOQLH�U]HF]�ELRU F ]�F\NOX�Z\ERUF]HJR����GR���ODW���FR�RVáDELD�GáXJRWHUPLQRZ SHUVSHNW\Z SRGHMPRZDQLD�GHF\]ML���� &RUD]�WUXGQLHM� MHVW�UR]SRZV]HFKQLDü�L�NRRUG\QRZDü�SU]HSá\Z�RGSRZLHGQLHM�L Z\VWDUF]DM FHM� LQIRUPDFML� QD� WHPDW� SROLW\NL�� QD� SRGVWDZLH� NWyUHM� QDOH \ RSLHUDü�GHF\]M � 3RQLHZD ZLHG]D� VWDMH� VL FRUD]�EDUG]LHM� WHFKQLF]QD� L�Z\VSHFMDOL]RZDQD��SURZDG]L� WR� GR�QLHZ\VWDUF]DM FHJR� SRZL ]DQLD� SRPL G]\� V\VWHPHP� ZLHG]\� D�V]F]HEODPL� SRGHMPRZDQLD� GHF\]ML�� 'RGDWNRZR�� VSHF\ILF]QH� UHDNFMH� UHVRUWyZ� QD�UR]ZLMDM F VL WHFKQLF]Q VWURQ UR]ZL ]\ZDQLD�SUREOHPyZ�PRJ RVáDELü�VSyMQ LHIHNW\ZQ GHF\]M � 3LHUZV]\P�SU]HGPLRWHP�]DLQWHUHVRZDQLD�E\á\�SU]HSURZDG]DQH�QD�V]HURN VNDO EDGDQLD�SRZL ]DQ\FK�]H�VRE DVSHNWyZ�]UyZQRZD RQHJR�UR]ZRMX��1DVW SQLH� VNXSLRQR� XZDJ QD�UR]V]HU]HQLX� EDGD Z ]DNUHVLH� SUREOHPyZ�URGRZLVNRZ\FK�� ]H�Z]JO GX�QD� IDNW�� L Z ZL NV]R FL�NUDMyZ�SROLW\ND�Z�]DNUHVLH�]UyZQRZD RQHJR�UR]ZRMX�RJUDQLF]D�VL GR�WZRU]HQLD�SROLW\NL� URGRZLVNRZHM��� 5HDNFMH�]DQRWRZDQH�Z�SL FLX�SD VWZDFK�E\á\� UHODW\ZQLH�SRGREQH��'R�GQLD�G]LVLHMV]HJR� MHG\QLH� NLOND� UD]\� GRNRQ\ZDQR� FDáR FLRZ\FK� SUyE� Z]PRFQLHQLD�GáXJRWHUPLQRZ\FK� PR OLZR FL� U] GX�� FKRFLD SRGHMPRZDQR� WX� V]HUHJ� LQLFMDW\Z�SLRQLHUVNLFK��6SHFMDOQ XZDJ REM WR� QLHNWyUH� ÄZUD OLZH´� UHVRUW\��'OD� SU]\NáDGX��+RODQGLD� SU]HGVL Z]L áD� GRJá EQH� EDGDQLD� QDG� UROQLF]\PL� DVSHNWDPL�]UyZQRZD RQHJR� UR]ZRMX� SU]\� GX \P� ]DDQJD RZDQLX� VHNWRUD� SXEOLF]QHJR�� =H�Z]JO GX�QD�QDWXU UR]SDWU\ZDQ\FK�SUREOHPyZ�0LQLVWHU�5ROQLFWZD�ZVSyáSUDFXMH�]�Z\VRNLHM�NODV\�RUJDQL]DFM VNáDGDM F VL ] Z\VSHFMDOL]RZDQ\FK� LQVW\WXWyZ�EDGD]DWUXGQLDM F\FK�SRQDG�������SUDFRZQLNyZ��� -HGQDN� DQDOL]\� SL FLX� SU]\SDGNyZ� SRUXV]\á\� EDUG]LHM� RJyOQ\� SUREOHP�QLHZ\VWDUF]DM FHM� ZLHG]\�� QD� NWyUHM� RSLHUD� VL MDVQR� RNUH ORQ\� SURFHV�SRGHMPRZDQLD� GHF\]ML�� :\JO GD� UyZQLH QD� WR�� H SRGHM FLD� UHVRUWyZ� V ]E\W�RJUDQLF]RQH��DE\�PRJá\�VRELH�SRUDG]Lü�]�W\P�]DJDGQLHQLHP��2JyOQLH�U]HF]�ELRU F��]DXZD RQR�EUDN�Z\VWDUF]DM FHM�ZLHG]\��NWyU\�XWUXGQLD�]DFKRZDQLH�RGSRZLHGQLHJR��GáXJRWHUPLQRZHJR�SRGHM FLD�Z�SURFHVLH�SRGHMPRZDQLD�GHF\]ML��&KRFLD WDNLH�NUDMH�
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MDN�.DQDGD�F]\�+RODQGLD�XUXFKRPLá\�Uy QH�SURMHNW\�GR�RFHQ\�ZSá\ZX�RNUH ORQ\FK�SURMHNWyZ� LQZHVW\F\MQ\FK� QD� URGRZLVNR�� WR� MHGQDN� ZFL RGF]XZD� VL � H ]E\W�PDáR� ZLHP\� QD� WHPDW� SRWHQFMDOQHJR� U\]\ND� URGRZLVNRZHJR� VSRZRGRZDQHJR�ZGUD DQLHP� RNUH ORQHM� SROLW\NL�� =� WHJR� SRZRGX� U] G\� SUDNW\F]QLH� ZV]\VWNLFK�NUDMyZ�REM W\FK�DQDOL] ERU\NDM VL ] Z\]ZDQLHP�]ELHUDQLD�Z\VWDUF]DM FHM� LOR FL�RGSRZLHGQLFK� LQIRUPDFML� RUD]� ]� Z\]ZDQLHP� PRFQLHMV]HJR� SRZL ]DQLD� SURFHVyZ�SRGHMPRZDQLD� GHF\]ML� ]� QDXN � =DXZD D VL SRWU]HE GRNRQDQLD� SHZQHJR�FDáR FLRZHJR�Z\VLáNX��V]F]HJyOQLH�Z�]DNUHVLH�QLH]DZRGQ\FK�PHFKDQL]PyZ�RFHQ\��3U]\NáDGRZR��NDQDG\MVNL�U] G IHGHUDOQ\�]ZL NV]\á�IHGHUDOQH�ILQDQVRZDQLH�UR]ZRMX�ZVND QLNyZ� ]UyZQRZD RQHJR� UR]ZRMX� SRSU]H]� 1DURGRZ\� 2NU Já\� 6Wyá� GV��URGRZLVND�L�*RVSRGDUNL��157((��RUD]�0LQLVWHUVWZR�GV�� URGRZLVND�� URGRZLVNR�.DQDG\��� 5yZQLH PL G]\UHVRUWRZH� SURJUDP\� EDGD QDG� WRNV\F]Q\PL�VXEVWDQFMDPL�]RVWDá\�]DVLORQH�SU]H]�IXQGXV]H�IHGHUDOQH��DE\�]DSHZQLü�GHF\GHQWRP�Z\VWDUF]DM F ZLHG] QD� WHPDW� PR OLZ\FK� HIHNWyZ� URGRZLVNRZ\FK� LFK�G]LDáDOQR FL� SU]\� ZVSyOQHM� RGSRZLHG]LDOQR FL� 0LQLVWHUVWZ� =GURZLD� RUD]�URGRZLVND� Z� .DQDG]LH�� 5] G :LHONLHM� %U\WDQLL� SRGM á NURNL� Z� NLHUXQNX�XZ]JO GQLHQLD�SHáQHM�RFHQ\�ZSá\ZX�ZV]\VWNLFK�DVSHNWyZ�SROLW\NL�SRSU]H]�DQDOL]NRV]WyZ� L� ]\VNyZ�� 7UDG\F\MQLH�� QLH� Z\VW SRZDáR� SRGHM FLH� SUR� URGRZLVNRZH�� D�JáyZQ\P� FHOHP� E\áR� ]ZL NV]HQLH� HIHNW\ZQR FL� UHJXODFML� SUDZQ\FK�� :á F]HQLH�RFHQ\�ZSá\ZX� URGRZLVND�Z�SURFHV�WZRU]HQLD�SROLW\NL�GRSURZDG]LáR�GR�RFHQ\�GyEU�QLHU\QNRZ\FK��2EHFQLH�FHOHP�MHVW�Zá F]HQLH�Z�]DNUHV�GHF\]ML�SROLW\F]Q\FK�RFHQ\�QLHSLHQL Q\FK�HIHNWyZ�U] GRZ\FK�UHJXODFML�SUDZQ\FK���
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7DEHOD����1DURGRZD�,QLFMDW\ZD�=UyZQRZD RQHJR�5R]ZRMX��1,'2��Z�+RODQGLL����+RODQGLD� ]DSRF] WNRZDáD� DPELWQLH� SU]HGVL Z]L FLH� SRSUDZLHQLD� SRGVWDZ� ZLHG]\�GRW\F] FHM�RUJDQL]DFML��$E\�]DM ü VL W\P�SUREOHPHP��SRG�NRQLHF������SRZRáDQR�1DURGRZ ,QLFMDW\Z GV�� =UyZQRZD RQHJR� 5R]ZRMX�� NWyUD� MHVW� MHGQ ] ���LQLFMDW\Z� SRGM W\FK� SU]H]� U] G KROHQGHUVNL� Z� FHOX� LQZHVWRZDQLD� Z� KROHQGHUVNLQIUDVWUXNWXU ZLHG]\��&HOHP� WHM� LQLFMDW\Z\� MHVW� GRNRQDQLH� ROEU]\PLHJR� VNRNX�GR�SU]RGX�Z�]DNUHVLH�]UyZQRZD RQHJR�UR]ZRMX��% G F ERG FHP�GR�QRZHJR�UR]ZRMX��SU]HGVL Z]L FLH�WR�PR H SRPyF�RUJDQL]DFMRP�VSHáQLü�LFK�DPELWQH�SODQ\�Z�NZHVWLL�]UyZQRZD RQHJR� UR]ZRMX�� 5] G KROHQGHUVNL� ZLHU]\�� H PR OLZH� MHVW� ]URELHQLH�NURNX� Z� SU]yG�� MH HOL� W\ONR� ILUP\�� RUJDQ\� U] GRZH�� QDXNRZF\� RUD]� RUJDQL]DFMH�VSRáHF]QH�E G SU]\JRWRZDQH�GR�Z\NRU]\VWDQLD�LFK�]DVREyZ�L�ZLHG]\��-DNR�JáyZQ\�SRP\VáRGDZFD�� RUJDQL]DFMD� WD� PD� ]D� ]DGDQLH� VNRQVROLGRZDü� Uy QH� VWURQ\� L�XPR OLZLü�ND GHM�]�QLFK�]QDOH]LHQLH�MHM�ZáDVQHM�V]F]HJyOQHM�GURJL�]UyZQRZD RQHJR�UR]ZRMX�� :� W\P� FHOX�� LQLFMRZDQH� V WDNLH� SURJUDP\�� MDN� WHQ� QD]ZDQ\� Ä)URP�ILQDQFLDO�WR�VXVWDLQDEOH�SHUIRUPDQFH´��NWyU\�UR]SRF] á VL Z F]HUZFX������L�E G]LH�WUZDá� D GR� NR FD� URNX� ������ 5DGD� 'RUDGF]D� GV�� 1DWXU\� L� URGRZLVND� �5012��XUXFKRPLáD�QD�URN������SURJUDP�EH]SR UHGQLR�]ZL ]DQ\�]H�VSRáHF]Q\PL�DVSHNWDPL�]UyZQRZD RQHJR�UR]ZRMX���
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,9�� 1LHNWyUH�ZVSyOQH�ZQLRVNL�
� 3RPLPR� Uy Q\FK� FHFK� JRVSRGDUF]\FK�� URGRZLVNRZ\FK� L� VRFMDOQ\FK�� MDN�UyZQLH QLHMHGQRURGQ\FK� GR ZLDGF]H L V\VWHPyZ� U] GRZ\FK�� SL ü SD VWZ�REM W\FK� DQDOL] PXVL� ]QDOH ü UR]ZL ]DQLH� ZVSyOQHJR� SUREOHPX� V]\ENLHJR�SRNRQ\ZDQLD�OLF]Q\FK�EDULHU�LQVW\WXFMRQDOQ\FK�L�VRFMDOQ\FK��DE\�OHSLHM�]DUHDJRZDü�QD NRQLHF]QR ü ]UyZQRZD RQHJR�UR]ZRMX��:D QH�MHVW�� H DGQH�]�SD VWZ�E G F\FK�SU]HGPLRWHP� DQDOL]\� QLH� SU]\M áR� PR OLZR FL� ZGUR HQLD� WUDG\F\MQ\FK�PHFKDQL]PyZ� SURFHVX� SRGHMPRZDQLD� GHF\]ML� Z�SU]\SDGNX� Z\]ZDQLD�GáXJRWHUPLQRZHJR�� MDNLP� MHVW� ]UyZQRZD RQ\� UR]ZyM��:V]\VWNLH� NUDMH� WUDNWRZDá\�]UyZQRZD RQ\� UR]ZyM� MDNR� Z\]ZDQLH� GOD� G]LDáDOQR FL� U] GX�� =UR]XPLDQR�� HZGUR HQLH� FHOyZ� ]UyZQRZD RQHJR� UR]ZRMX� E G]LH� Z\PDJDáR� SU]\M FLD�PRGHORZ\FK�SURFHVyZ�SRGHMPRZDQLD�GHF\]ML��SDWU]�U\V�������
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5\V�����7UDG\F\MQ\�SURFHV�SRGHMPRZDQLD�GHF\]ML��,QVWLWXWLRQDO�VHW�XS� =DáR HQLH�LQVW\WXFMRQDOQH�
&HQWUDO�$JHQFLHV� $JHQFMH�FHQWUDOQH�/LQH�$JHQFLHV� $JHQFMH�EUDQ RZH�5HJXODWLRQ� 3U]HSLV\�/REE\LQJ� /REELQJ�%XVLQHVV� %L]QHV�RWKHU�LQWHUHVWV� LQQH�]DLQWHUHVRZDQLD�OREE\LQJ� OREELQJ�UHJXODWLRQ� SU]HSLV\�6XE�QDWLRQDO� 5HJLRQDOQH�2YHUVLJKW� 1DG]yU�RU FRQWURO� OXE�NRQWUROD��
3RGHMPRZDQLH�GHF\]ML�GOD�]UyZQRZD RQHJR�UR]ZRMX��,QVWLWXWLRQDO�VHW�XS� =DáR HQLH�LQVW\WXFMRQDOQH�1DWLRQDO� 1DURGRZH�6WDNHKROGHUV� 8G]LDáRZF\�6XE�QDWLRQDO� 5HJLRQDOQH�&HQWUDO�%RGLHV� 2UJDQ\�FHQWUDOQH�/LQH�$JHQFLHV� $JHQFMH�EUDQ RZH�2YHUVLJKW� 1DG]yU��
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*áyZQH� NZHVWLH� ]UyZQRZD RQHJR� UR]ZRMX�� XZ]JO GQLRQH� Z� SURJUDPLH� QD�V]F]HEOX� PL G]\QDURGRZ\P� VWDQRZL VWRVXQNRZR� SRGREQH� Z\]ZDQLD� Z�SRV]F]HJyOQ\FK�SD VWZDFK��*áyZQH�ZQLRVNL�E G FH�Z\QLNLHP�DQDOL]\�SU]\SDGNyZ�WR�� �
x 1DOH \ XWZRU]\ü� ]UR]XPLDá � V]HURNR� DNFHSWRZDQ � RSHUDF\MQ GHILQLFM LRNUH OLü� FHO� ]UyZQRZD RQHJR� UR]ZRMX� RUD]� SRGQLH ü ZLDGRPR ü ZHZQ WU]� L�SR]D�U] GHP��,VWRWQ NZHVWL PR H E\ü�S\WDQLH��F]\�NRQFHSFMH�]UyZQRZD HQLD�JRVSRGDUF]HJR�L�VSRáHF]QHJR�V ZáD FLZLH�SU]HGVWDZLRQH�Z�GHEDFLH��'HEDWD�WD�E G]LH� V]F]HJyOQLH� SRZD Q\P� Z\]ZDQLHP� ELRU F SRG� XZDJ PR OLZR üNRQIOLNWyZ�Uy Q\FK�LQWHUHVyZ��
x 7U]HED� Z\UD QLH� RNUH OLü� ]RERZL ]DQLD� QD� QDMZ\ V]\P� V]F]HEOX� ZHZQ WU]�U] GX� L�SU]HND]Dü� WH� ]RERZL ]DQLD�SRSU]H]� VWUXNWXU\� U] GRZH�Z�FHOX�ZVSDUFLD�UR]ZRMX� SU]HMU]\VWHM� VWUDWHJLL�� 6WUDWHJLH� �� NWyUH� RGQLRVá\� Z]JO GQ\� VXNFHV� �QS��VWUDWHJLD�RFKURQ\�NOLPDWX�Z�1LHPF]HFK��PRJá\E\�IXQNFMRQRZDü�MDNR�PRGHO�GR�XWZRU]HQLD� RJyOQHM� VWUDWHJLL� ]UyZQRZD RQHJR� UR]ZRMX�� *áyZQ\PL� NU\WHULDPL�U] G]HQLD�� NWyUH�PRJ E\ü�Z\NRU]\VWDQH�GR� WHVWRZDQLD� VWUDWHJLL� V � SROLW\F]QH�]RERZL ]DQLD�QD�Z\VRNLP�V]F]HEOX�GR�WZRU]HQLD�L�ZGUD DQLD�DPELWQ\FK�FHOyZ��ZGUD DQLH� FHOyZ� SROLW\NL� Z�LQQ\FK� VHNWRUDFK�� SU]\M FLH� PHWRG� Zá F]QLH� ]�G]LDáDQLDPL� SLRQLHUVNLPL� ORNDOQ\FK� NRPLWHWyZ� RUD]� V]HURNLH� ]DDQJD RZDQLH�VSRáHF]H VWZD��
x 6WUDWHJLD� WD� SRZLQQD� E\ü� ZSURZDG]RQD� MDNR� SXQNW� FHQWUDOQ\� Z� G]LDáDQLDFK�U] GX�� D�UHVRUW\� QLH� ]DMPXM FH� VL SROLW\N URGRZLVNRZ SRZLQQ\� ]RVWDü�XSRZD QLRQH� GR�UR]ZLMDQLD� LFK� ZáDVQ\FK� UHVRUWRZ\FK� VWUDWHJLL� ]JRGQLH� ]H�]GHILQLRZDQ\PL�JáyZQ\PL�FHODPL��'OD�SU]\NáDGX��SU]\ZyGF]D�UROD�*DELQHWX�²�LQDF]HM� Ä*DELQHWX� =LHORQ\FK´� SRZLQQD� E\ü� SU]HMU]\VWD� L� SU]\M WD� SU]H]�ZV]\VWNLH� PLQLVWHUVWZD�� 3RZLQQD� RQD� XZ]JO GQLDü� NU\W\F]Q RFHQ ]DUyZQR�WZRU]HQLD�� MDN� L� ZGUD DQLD� VWUDWHJLL� UHVRUWRZ\FK�� UyZQLH ] SXQNWX� ZLG]HQLD�]DVWRVRZDQ\FK� LQVWUXPHQWyZ� �SRUR]XPLHQLD� GREURZROQH� HWF���� 0LQLVWHUVWZD�SRZLQQ\� ZSURZDG]Lü� RUJDQ\� SOXUDOLVW\F]QH� RUD]� PHFKDQL]P\� PRQLWRURZDQLD�ZH� ZF]HVQHM� ID]LH� G\VNXVML� ÄZHZQ WU]QHM´� QD� WHPDW� LFK� UHVRUWRZ\FK� VWUDWHJLL�]UyZQRZD RQHJR� UR]ZRMX� SU]\� Z\NRU]\VWDQLX� QDMEDUG]LHM� RGSRZLHGQLFK�LQVWUXPHQWyZ�� $JHQFMH� URGRZLVNRZH� PRJá\E\� RGJU\ZDü� Z� W\P� SURFHVLH�LVWRWQ URO � JáyZQLH� URO ZVSLHUDM F �GR� WHM� SRU\� LQVW\WXFMH� WH� E\á\� UDF]HM�RVWUR QH�L�SRVW SRZDá\�ZJ�]DVDG\�ÄSRF]HNDP\�]REDF]\P\´���
x 2F]HNXMH� VL � H GHFHQWUDOL]DFMD� ]DEH]SLHF]\� SU]HG� QHJDW\ZQ\PL� ZSá\ZDPL�UR]OHJá\FK� SURFHGXU� GRUDGF]\FK� RUD]� SR]ZROL� XQLNQ ü ]E\W� GX HJR�XSROLW\F]QLHQLD�GHEDW�QDURGRZ\FK��$E\�]DFKRZDü�HIHNW\ZQR ü��QDOH \ ZVSLHUDü�GHFHQWUDOL]DFM SU]H]�]ZUyFHQLH�V]F]HJyOQHM�XZDJL�QD�LQWHJUDFM SLRQRZ Z FHOX�SU]HáR HQLD� NLHUXQNyZ� SROLW\NL� VWUDWHJLF]QHM� QD� URGNL�� NWyUH� PRJ E\ü�
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ZGUR RQH��1DOH \ SRGM ü NURNL�Z�FHOX�XQLNQL FLD�]DUyZQR�UR]GUREQLHQLD��MDN�L�SRNU\ZDQLD� VL ]DNUHVyZ� RGSRZLHG]LDOQR FL�� .URNL� WH� SRZLQQ\� UyZQLHR]QDF]Dü� RGSRZLHG]LDOQR ü ]D� ]UyZQRZD RQ\� UR]ZyM� RUD]� WZRU]HQLH�PR OLZR FL� SU]HáR HQLD� QRUP� QDURGRZ\FK� L� PL G]\QDURGRZ\FK�� ZVSLHUDQLH�ZGUD DQLD� VWDQGDUGyZ� URGRZLVNRZ\FK� RUD]� SRGZ\ V]HQLH� SR]LRPX� ZLHG]\�WHFKQLF]QHM� Z� W\FK� G]LHG]LQDFK�� Z� NWyU\FK� MHVW� RQD� QLHZ\VWDUF]DM FD�� 1D�V]F]HEOX� ORNDOQ\P� QDOH \ ]DSHZQLü� RJyOQH� XNLHUXQNRZDQLH� QD� Ä$JHQG ��´��QS� Z� IRUPLH� NRQNXUHQF\MQHJR� SURJUDPX� LQZHVW\F\MQHJR� GOD� ORNDOQ\FK�LQLFMDW\Z�QD�U]HF]�]UyZQRZD RQHJR�UR]ZRMX���
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