
�

(O*ELHWD�3OHV]F]\�VND,QVW\WXW�3RGVWDZ�,QIRUPDW\NL�3$1��:DUV]DZD
,17(51(72:<�35=(3à<: ,1)250$&-,�'2�,�2'�26Ï%�1,(3(à12635$:1<&+��7(5$'1,(-6=2�û��35=(6=à2�û�,�3/$1<�1$�35=<6=à2�û

6áRZD� NOXF]RZH�� VWURQD� ZZZ�� VHUZLV� LQIRUPDF\MQ\�� VRQGD* LQWHUQHWRZ\�� VWDáH� á�F]H��DGPLQLVWUDFMD�VDPRU]�GRZD
6WUHV]F]HQLH� 2SLVDQR�Z\QLNL�VRQGD*X�QD�WHPDW�LQLFMDW\Z�WZRU]�F\FK�L�XGRVW
SQLDM�F\FK�LQWHUQHWRZH� ]DVRE\� LQIRUPDFML��6RQGD* E\á� VNLHURZDQ\�SU]HGH�ZV]\VWNLP�GR� W\FK�RVyE�IL]\F]QLH� QLHVSUDZQ\FK� Z� VWRSQLX� ]QDF]Q\P�� NWyUH� V� Z� WHM WHPDW\FH� GRVNRQDOH�]RULHQWRZDQH�� 3U]HGVWDZLRQR� Z\SRZLHG]L� R� Z\EUDQ\FK� LQLFMDW\ZDFK� LQWHUQHWRZ\FK��,QWHUQHWX� NRU]\VWDQLX� ]� LQWHUQHWX� SU]H]� QLHVSUDZQ\FK� IL]\F]QLH� X*\WNRZQLNyZ�� R�RF]HNLZDQHM�SU]\V]áR�FL�LQWHUQHWX�L� MHJR�UROL�GOD� �URGRZLVND�RVyE�QLHSHáQRVSUDZQ\FK�Z�3ROVFH�

=$3526=(1,(�'2�8&=(671,&7:$�:�621'$)8�,�-(*2�:<1,.,3U]H]����ODW�G]LDáDáDP�Z�)XQGDFML�3RPRF\�0DWHPDW\NRP�L�,QIRUPDW\NRP�1LHVSUDZQ\P�5XFKRZR� �)30L,15��� NWyUD�Z� URNX� ����� SRáR*\áD� NDPLH� Z
JLHOQ\� SRG�± V]H�FLROHWQL� MX*G]LVLDM� ± ,QWHUQHW� GOD 1LHSHáQRVSUDZQ\FK�� F]\OL� VHUZLV� ZZZ�LGQ�RUJ�SO�� :� URNX� ELH*�F\P�������� SU]HSURZDG]LáDP� HNVSHUFNL� VRQGD* QD� WHPDW� Z\PLHQLRQ\� Z� W\WXOH� DUW\NXáX��3RSURVLáDP�R�Z\SRZLHG]L��SU]H]�H�PDLO�OXE�WHOHIRQLF]QLH�����RVyE��NWyUH�DNW\ZQLH�G]LDáDM� QD�U]HF]��URGRZLVND�QLHSHáQRVSUDZQ\FK�Z�LQLFMDW\ZDFK�RSDUW\FK�QD�NRU]\VWDQLX�]�LQWHUQHWX��RUD]����RVyE�]�SRZD*Q\PL�QLHVSUDZQR�FLDPL�IL]\F]Q\PL��NWyUH�V]F]HJyOQLH�LQWHQV\ZQLH�NRU]\VWDM�]� LQWHUQHWX� Z� SUDF\� ]DZRGRZHM�� VWXGLRZDQLX� OXE� NRQWDNWRZDQLX� VL
 ]� RWRF]HQLHP��:\SRZLHG]L�QDGHV]á\�RG����G]LDáDF]\�L�RG���ÄZROQ\FK�VWU]HOFyZ´��8F]HVWQLF\�VRQGD*X�V� Z�Uy*Q\P�ZLHNX��RG����ODW�SR�ZLHN�HPHU\WDOQ\���6� Z�UyG�QLFK�RVRE\�] FL
*NLP�QLHGRZáDGHP�NR�F]\Q� �Z� V]F]HJyOQR�FL� VWDOH� NRU]\VWDM�FH� ]� Zy]ND� LQZDOLG]NLHJR��� RVRE\� QLHZLGRPH��QLHGRZLG]�FH��]�SRZD*Q\P�XV]NRG]HQLHP�QDU]�GX�VáXFKX��:L
NV]R�ü�RVyE�XNR�F]\áD�VWXGLD�Z\*V]H�OXE�VWXGLXMH�REHFQLH�����RVyE�PD�VWDáH�]DWUXGQLHQLH��SUDFRZQLF\�QDXNRZL��V]HI�ILUP\��SUDFRZQLF\�SDUX�IXQGDFML���D���RVyE�QLH�PD�SUDF\��]�F]HJR���XVLOQLH�MHM�SRV]XNXMH��8F]HVWQLF\�VRQGD*X� SRFKRG]� ]� :DUV]DZ\� ���� RVyE��� ]� /XEOLQD� ��� RVRE\�� RUD]� SR� MHGQHM� ]� àRG]L��3UXV]NRZD��&KHáP*\��=áRF]HZD��5DGRPVND��RNROLF�-DURFLQD��RNROLF�6XZDáN�8F]HVWQLF\� VRQGD*X� E\OL� SURV]HQL� R� Z\SRZLHG]L� R� WU]HFK� LQLFMDW\ZDFK� LQWHUQHWRZ\FK��NWyUH� V� PRLP� ]GDQLHP� V]F]HJyOQLH� JRGQH� XZDJL� L� ZDUWH� SURSDJRZDQLD�� D� PDM� Uy*Q\�FKDUDNWHU� L� VWDGLXP� UR]ZRMX�� 6� WR�� VHUZLV� SDMHF]DNL�LGQ�RUJ�SO�� .XULHU� ,G1�� �ZHM�FLH� QD�VWURQLH�JáyZQHM�VHUZLVX�ZZZ�LGQ�RUJ�SO���SRUWDO�IXQGDFML�)XJD�0XQGL��ZZZ�IIP�SO���3URVLáDP�WH* R� Z\SRZLHG]L� QD� WHPDW� LQG\ZLGXDOQHJR� VSRVREX� X*\WNRZDQLD� LQWHUQHWX� L� QD� WHPDW� UROL�LQWHUQHWX� GOD� RVyE� QLHSHáQRVSUDZQ\FK� REHFQLH� L� Z� SU]\V]áR�FL�� 'RGDWNRZR� SURVLáDP� R�



�

Z\SRZLHG]L� QD� WHPDW� VORJDQyZ� L� MDáRZR�FL� NU�*HQLD� Z� VLHFL� LQIRUPDFML� Ä]� GUXJLHM� U
NL´��SROHJDM�FHM�QD�SU]HSLV\ZDQLX�L�OLQNRZDQLX�LQIRUPDFML�]�VLHFL�LQWHUQHWRZHM��FR�VSUDZLD�F]DVHP��*H�SLHUZRWQH�(UyGáR�LQIRUPDFML�SU]HVWDMH�E\ü�F]\WHOQH��D�VWHUHRW\S\�XWUZDODM� VL
 MDNR�SR]RUQH�SUDZG\�� 1D� NRQLHF� FKFLDáDP� SR]QDü� ]GDQLH� UHVSRQGHQWyZ� R� HNVSHUFNLFK� VRQGD*DFK�LQWHUQHWRZ\FK�MDNR�R�QDU]
G]LX�SU]HSá\ZX�LQIRUPDFML�RG�L�GR�RVyE�QLHSHáQRVSUDZQ\FK��G]L
NL�NWyUHPX�E
G]LH�PR*QD��MDN�V�G]
��Z\]ZROLü�VL
 RG�SRZLHODQLD�SXVW\FK�VORJDQyZ�3URVLáDP� R� RGSRZLHG( Z� GRZROQLH� REUDQHM� IRUPLH� L� ]DNUHVLH� WHPDW\F]Q\P�� 'áXJR�ü�Z\SRZLHG]L�QLH�E\áD�OLPLWRZDQD��Z�Z\QLNX��F]HJR Z\SRZLHG]L�]DZLHUDá\�RG�NLONXQDVWX�]GD�GR�NLONX�VWURQLF��&Dá\�PDWHULDá�RND]Dá�VL
 EDUG]R�LQWHUHVXM�F\��:\F]HUSXM�F\FK�RGSRZLHG]L�QD�ZV]\VWNLH� NZHVWLH� XG]LHOLOL��.U]\V]WRI�0DUNLHZLF]� � V]HI� )30L,15��0DUHN�3LDVHFNL� ± V]HI�IXQGDFML� )XJD� 0XQGL�� 5HPLJLXV]� 6DZLFNL� ± WZyUFD� L� DGPLQLVWUDWRU� VHUZLVX� ORNDOQHJR�SUXV]NRZ�LGQ�RUJ�SO�� -RODQWD�%U]RVWHN�± V]HI�]HVSRáX�Z�,QVW\WXFLH�0DV]\Q�0DWHPDW\F]Q\FK��NWyU\� RSURJUDPRZDá� V\VWHP� ,QWUDQHW21� L� V\VWHP� (OHNWURQLF]Q\FK� 6\PXODWRUyZ� 6WDQRZLVN�3UDF\�� RUD]� 6áDZRPLU� 3DZODN�� NWyU\� RNUH�OLá� VL
 MDNR� ÄGRPRURVá\� ZHEPDVWHU� SRV]XNXM�F\�]OHFH� SUDF\´�� &Dá\� PDWHULDá� �á�F]QLH� ]� ]DSLVHP� �� UR]PyZ� WHOHIRQLF]Q\FK�� XWZRU]\á� ���VWURQLFRZ� EURV]XUN
�� ]� NWyUHM�Z� QLQLHMV]\P� DUW\NXOH�PRJáDP� ]DPLH�FLü� MHG\QLH� IUDJPHQW\�QLHNWyU\FK� Z\SRZLHG]L�� &]
�ü� ]� QLFK� RSDWUXM
 NRPHQWDU]HP� OXE� VWUHV]F]DP� ZáDVQ\PL�VáRZDPL�� &DáR�ü�� SR� DXWRU\]DFMDFK�� X]XSHáQLHQLDFK� L� RSUDFRZDQLX� ZQLRVNyZ�� SRVWDUDP� VL
QLHGáXJR�SU]HGVWDZLü�SRG�DGUHVHP�ZZZ�NLV�S�ORG]�SO�aPNHQ��.ROHMQH�X]XSHáQLHQLD�SRZLQQ\�REM�ü� QDVW
SQH� LQLFMDW\Z\� LQWHUQHWRZH�� WDNLH� MDN� SRUWDO� QLHSHáQRVSUDZQL�SO�� OLVWD� G\VNXV\MQD�SO�VRF�LQZDOLG]L�� QRZR� SRZVWDáD� IXQGDFMD� 7DF\� 6DPL�� 2VREQR� RSXEOLNXM
 XZDJL� R� VWDWXVLH�HNVSHUFNLFK�VRQGD*\�LQWHUQHWRZ\FK�Z�]HVWDZLHQLX�]�DQNLHWDPL�L�VRQGD*DPL�RSLQLL�SXEOLF]QHM��]� NWyU\PL� VW\NDP\� VL
 Z� PHGLDFK� L� NRQWDNWDFK� ]� DQNLHWHUDPL�� RUD]� R� Z\VW
SRZDQLX� RVyE�QLHSHáQRVSUDZQ\FK�Z�UROL�HNVSHUWyZ�Z�VSUDZDFK�LFK�GRW\F]�F\FK�6RQGD* XND]Dá�RJURPQ\�WZyUF]\�XG]LDá�RVyE�QLHSHáQRVSUDZQ\FK�Z�RSDUW\FK�QD�LQWHUQHFLH�LQLFMDW\ZDFK� QD� U]HF]� Z\G(ZLJQL
FLD� VZRMHJR� �URGRZLVND� ]� REHFQHM� WDN� WUXGQHM� V\WXDFML� ±SU]\�MHGQRF]HVQ\P�PDUD]PLH�LQVW\WXFML�L�RVyE�SRQRV]�F\FK�]D�WR�RGSRZLHG]LDOQR�ü�6(5:,6�+773���3$-(&=$.,�,'1�25*�3/ ± ,1,&-$7<:$��.7Ï5$�.,(à.8-(.DURO�0\VLXNLHZLF]��LQLFMDWRU�3DM
F]DNyZ��Ä0RLP�JáyZQ\P�FHOHP�XWZRU]HQLD�VWURQ\�L�]DáR*HQLD� OLVW\� E\áR� L� QDGDO� SR]RVWDMH�� XSRZV]HFKQLDQLH� ,QWHUQHWX� MDNR� QDU]
G]LD�OLNZLGXM�FHJR�EDULHU\��NWyUH�GRW\NDM� QLHSHáQRVSUDZQ\FK���«��:\P\�OLáHP�SURMHNW�Ä,QWHUQHW�GRVW
SQ\´� �KWWS���MDURFLQ�LGQ�RUJ�SO�SDMHF]DNL�3URMHNW�LQGH[�KWP�� L� ]DPLH�FLáHP� JR� QD� VWURQLH�3DM
F]DNyZ���«�´�/HV]HN� *RáDV]�� ZHEPDVWHU� VHUZLVX�� Ä=DGHNODURZDáHP� FK
ü� EH]LQWHUHVRZQHJR�Z\NRQ\ZDQLD� VWURQ\� �3DM
F]DNL� � ,QWHUQHWRZD� 6SRáHF]QR�ü� ,QZDOLGyZ�� LFK� NUHZQ\FK� L�]QDMRP\FK���.U]\V]WRI�0DUNLHZLF]� Ä.DURO�]DSURSRQRZDá�EDUG]R�FKZ\WOLZ� QD]Z
 3DM
F]DNL�GOD�OLVW\�G\VNXV\MQHM�� =DF]�á� MDNR� F]áRZLHN� PDáR� ]RULHQWRZDQ\� Z� WHFKQLNDOLDFK� LQWHUQHWX�� DOH�]DIDVF\QRZDQ\� MHJR� PR*OLZR�FLDPL�� =DSUDJQ�á� MH� XSRZV]HFKQLDü�� 5yZQRF]H�QLH� V]XNDá�ORNDOQ\FK�PR*OLZR�FL� Z� -DURFLQLH�� 'RVWDá� MX* SRSDUFLH� RG� VWDURVW\�� EXUPLVWU]D�� NLHURZQLND�3&35�X��SUH]HVD�3,6��«�´��0DUHN� 3LDVHFNL� Ä6HUZLV� 3DM
F]DNL� �«�� MHVW� WR� SU]\NáDG� VSRáHF]QR�FL� LQWHUQHWRZHM��RSDUWHM� QD� ]DVDGDFK� IXQNFMRQRZDQLD� JUXS\� ZVSDUFLD�� =DFK
FD� FLHSá\� L� SDUWQHUVNL� NOLPDW�WHNVWyZ� ]DPLHV]F]RQ\FK� QD� VWURQDFK� VHUZLVX�� ,QVSLURZDQLH� ZVSyáSUDF\� RVyE�QLHSHáQRVSUDZQ\FK�Z�NRQWHN�FLH�NDZLDUHQHN� LQWHUQHWRZ\FK�Z\SURZDG]D� WH�RVRE\�]� L]RODFML�VSRáHF]QHM�L�WZRU]\�QDWXUDOQ\�V\VWHP�ZVSDUFLD�VSRáHF]QHJR��LQIRUPDF\MQHJR L�HPRFMRQDOQHJR��3HHU�FRXQVHOLQJ��GRUDG]WZR�UyZLH�QLF]H�WR�FK\ED�QDMZáD�FLZV]H�VáRZR�QD�RNUH�OHQLH�WHJR��FR�



�

G]LHMH� VL
 QD� VWURQDFK� VHUZLVX� 3DM
F]DNL�� �«�� 6HUZLV� PD� UyZQLH* NLOND� QHJDW\ZQ\FK�DVSHNWyZ��QD�SU]\NáDG�X*\ZDQLH�VáyZ�L�]ZURWyZ�WDNLFK�MDN��ÄLQZDOLGD´��ÄP\�PR*HP\�MHG\QLH�SURVLü� L� SU]HNRQ\ZDü´�� ÄSR]E\ü� VL
 QLHSRWU]HEQHJR� VSU]
WX´� SRJá
ELD� VWHUHRW\S� RVyE�QLHSHáQRVSUDZQ\FK�MDNR�ELRUFyZ�SRPRF\�VSRáHF]QHM���URGRZLVND�]DOH*QHJR�L�EH]UDGQHJR�´5HPLJLXV]�6DZLFNL� Ä:VSDQLDáD� LQLFMDW\ZD�� SL
NQLH� ]URELRQD� VWURQD�ZZZ�� OXG]LH�SHáQL�]DDQJD*RZDQLD�L�]DSDáX�GR�G]LDáDQLD�L�WZyUF]HM�SUDF\�´$GDP�5DG]LNRZVNL� Ä1D�OL�FLH�SO�VRF�LQZDOLG]L�PR*QD�SU]HNRQDü�VL
��*H�LQLFMDW\ZD�3DM
�F]DNyZ�MHVW�WDP�GREU]H�]QDQD��$OH�� RVWDWQLR�PLDáHP�SUREOHP\�]�GRVW
SHP�GR�VHUZLVX´�
.85,(5�,'1��� ,1,&-$7<:$� .7Ï5$�52=.:,7$

.U\VW\QD� .DUZLFND�5\FKOHZLF]� �UHGDNWRUND� .XULHUD� RG� MHJR� SRZVWDQLD� Z� ����� URNX��F]áRQHN�5DG\�)30L,15��G]LHQQLNDUND�]�]DZRGX���Ä�«��2G�SLHUZV]HM�FKZLOL�E\áR�RF]\ZLVWH��*H� .XULHU� SRZLQLHQ� E\ü� QLH� W\ONR� ]DPLHV]F]DQ\� QD� VWURQLH� ZZZ�LGQ�RUJ�SO�NXULHU� DOH�UyZQLH* UR]V\áDQ\�GURJ� HOHNWURQLF]Q� GR�ZV]\VWNLFK�X*\WNRZQLNyZ�VHUZHUD�,G1���&L�JOH�WH*]JáDV]DM� VL
 FK
WQL� QD� VXEVNU\SFM
�� 7R� Z� VSRVyE� SRGVWDZRZ\� Uy*QL� .XULHU� RG� LQQ\FK�VHUZLVyZ� LQIRUPDF\MQ\FK� GOD� QLHSHáQRVSUDZQ\FK�� NWyU\FK� REHFQLH� MHVW� FRUD]� ZL
FHM�� -DN�Z\ND]DáD�DQNLHWD�UR]HVáDQD�GR�ZV]\VWNLFK�RGELRUFyZ�JD]HW\�]�RND]ML����QXPHUX�Z������URNX��&]\WHOQLF\� EDUG]R� FKZDO� WHQ� URG]DM� GRVW
SX� GR� LQIRUPDFML��:\WáXPDF]HQLH� MHVW� SURVWH�� ]H�Z]JO
GX�QD�NRV]W\�ZL
NV]R�ü�NRU]\VWD�]�SRá�F]H� PRGHPRZ\FK�]D�SR�UHGQLFWZHP�WHOHIRQX�L�EDUG]R�RJUDQLF]D�WHQ�GRVW
S��R�F]\P��ZLDGF]\�P�LQ��WR��L* SRWZLHUG]HQLD�R�RWZRU]HQLX�SOLNX�]�.XULHUHP�QDGFKRG]� ]�GX*\P�RSy(QLHQLHP�-H*HOL� FKFHP\� SRV]HU]\ü� NU�J� RVyE� OHSLHM� SRLQIRUPRZDQ\FK�� QDOH*\� LP� GRVWDUF]\ü�LQIRUPDFM
 SRF]W� HOHNWURQLF]Q���6HUZLV\�LQIRUPDF\MQH�SRZLQQ\�WZRU]\ü�OLVW\�VXEVNU\EHQWyZ�L�SU]\JRWRZ\ZDü�WH�SU]HV\áNL�QD�WDNLP�SR]LRPLH�WHFKQLF]Q\P��DE\�PR*QD�MH�E\áR�SU]HF]\WDü�QDZHW�QD�VáDE\FK�NRPSXWHUDFK��NWyUH PD�MHV]F]H�ZLHOX�QLHSHáQRVSUDZQ\FK�%DUG]R� LVWRWQH� MHVW� ]GRE\ZDQLH� LQIRUPDFML�� 2EHFQLH� .XULHU� PD� NLONXQDVWX� VWDá\FK�NRUHVSRQGHQWyZ� 1LHVWHW\�� LFK� VLHü� QLH� SRNU\ZD� FDáHJR� NUDMX�� 'UyGáHP� LFK� LQIRUPDFML� V���LQLFMDW\Z\�ORNDOQ\FK�RUJDQL]DFML��ORNDOQH�JD]HW\�L�FRUD]�F]
�FLHM�Uy*QH�VWURQ\�LQWHUQHWRZH��1LH�XZD*DP�WHJR�]D�U]HF]�QDJDQQ� L�]PQLHMV]DM�F� ZDUWR�ü�LQIRUPDFML��.RUHVSRQGHQFL�Z\ELHUDM�]�ORNDOQ\FK�JD]HW�L�]�VLHFL�WH�VSUDZ\��NWyUH�GRW\F]� LFK�UHJLRQX��VFKRU]H���]DLQWHUHVRZD���:�.XULHU]H� V� SRGDZDQH�(UyGáD�� D�Z�SU]\SDGNX� ,QWHUQHWX� UyZQLH* DGUHV\� VWURQ� LQWHUQHWRZ\FK��-H�OL� NRJR� LQIRUPDFMD� ]DLQWHUHVXMH� L� MH�OL� JR� QD� WR� VWDü� ± PR*H� WDP� ]DMU]Hü�� E\� SRV]HU]\ü�ZLHG]
��2WU]\PXM
 SUR�E\�RG�&]\WHOQLNyZ��E\P�Z\UD]LáD�]JRG
 QD�Z\NRU]\VW\ZDQLH�LQIRUPDFML�]�.XULHUD�Z�ORNDOQHM�SUDVLH��7R�R]QDF]D��*H�WDNLHM�LQIRUPDFML�EUDN�UyZQLH* Z�SUDVLH�WUDG\F\MQHM���«�.́U]\V]WRI�0DUNLHZLF]� Ä�«��:HUVMD�+70/�RZD�.XULHUD�VWDMH�VL
 PDáR�SUDNW\F]QD�SU]\�Z\V]XNLZDQLX�QRWHN��7X�SRZLQQR�SRPyF�]DVWRVRZDQLH�06�64/�6HUYHUD�± ND*GD�QRWND�PR*H�ZWHG\� E\ü� XPLHV]F]RQD� Z� ED]LH�� D� G\QDPLF]Q\� VNáDG� .XULHUD� RGE\ZDáE\� VL
 SU]H]�PDQLSXORZDQLH�LQGHNVDPL�QHZVyZ���«�´�0DUHN�3LDVHFNL� Ä.XULHU� ,G1� MHVW� EDUG]R� FLHNDZ\P�SRP\VáHP�QD� GRFLHUDQLH� ]� ELH*�F�LQIRUPDFM� GR� �URGRZLVND� RVyE� QLHSHáQRVSUDZQ\FK�� NWyUH� GR�ZLDGF]DM� RJURPQHJR� JáRGX�LQIRUPDFML��D�FHFKXMH�MH�VáDED�]QDMRPR�ü�VZRLFK�SUDZ�L XSUDZQLH���.XULHU�,G1�WUDILD�Z�VHGQR�WHJR�]DSRWU]HERZDQLD��3RGHMPXMH�RQ�ELH*�FH�VSUDZ\�ZD*QH�GOD�WHJR��URGRZLVND��«�´�/HV]HN�*RáDV]� Ä-HVW�WR�FK\ED�QDMEDUG]LHM�VSHNWDNXODUQ\�SU]\NáDG�SRSUDZQHM�L�SR*�GDQHM�IRUP\�Z\PLDQ\� LQIRUPDFML�RG L�GR RVyE�QLHSHáQRVSUDZQ\FK��.D*G\��NWR�SRVLDGD� LQIRUPDFM
]ZL�]DQ� Z�MDNLNROZLHN�VSRVyE�]�RVRE� QLHSHáQRVSUDZQ���PR*H�M� SU]HVáDü�QD�DGUHV�UHGDNFML�



�

.XULHUD�� -DN� GR� WHM� SRU\� QLH� ]GDU]\áR� VL
 FK\ED�� E\� MDND� LQIRUPDFMD� SRGDQD� Z� .XULHU]H�RND]DáD�VL
 QLHSUDZG]LZD��SU]\QDMPQLHM�MD�QLH�RGQRWRZDáHP�WDNLHJR�SU]\SDGNX�´3257$/�)81'$&-,�)8*$ 081',�� ,1,&-$7<:$��.7Ï5$�26,�*1	à$�-8)'2-5=$à2�û�,�:<62.� 5$1*	0DUHN� 3LDVHFNL� Ä3RUWDO� )XJD� 0XQGL� ZZZ�IIP�SO VNáDGD� VL
 ]� SL
FLX� VHUZLVyZ�WHPDW\F]Q\FK�� FR� SR]ZDOD� QD� GRNáDGQH� Z\V]XNDQLH� LQWHUHVXM�F\FK� F]\WHOQLND� VWURQ\�LQIRUPDFML�� 6HUZLV\� SRGHMPXM� WHPDW\� ZD*QH� GOD� �URGRZLVND� RVyE� QLHSHáQRVSUDZQ\FK��IXQGXV]H� VWUXNWXUDOQH� �GZD� VHUZLV\� SRUWDOX�� ZZZ�IV�IIP�SO RUD]� ZZZ�XH�IIP�SO�� L�Z\NRU]\VWDQLH�QRZ\FK�WHFKQRORJLL� LQIRUPDF\MQ\FK�L�WHOHNRPXQLNDF\MQ\FK��ZZZ�LEE�IIP�SO���3RUWDO�PD�F]\WHOQ� QDZLJDFM
��$PELFMH�SRUWDOX�V� QLH�GR�NR�FD�]UHDOL]RZDQH�SU]\�LVWQLHM�F\FK�PR*OLZR�FLDFK�RUJDQL]DF\MQ\FK�� ILQDQVRZ\FK� L� NDGURZ\FK��%UDN� MHVW� DNWXDOQ\FK� LQIRUPDFML��SRMDZLD�VL
 GX*R�SXVW\FK PLHMVF�Z�VHUZLVDFK��=E\W�U]DGNR�SRMDZLDM� VL
 QRZH�ZSLV\�´$GDP�5DG]LNRZVNL� Ä-HVWHP� RVRE� QLHSHáQRVSUDZQ� SRUXV]DM�F� VL
 QD� Zy]NX��0DP�]DV]F]\W� ZVSyáWZRU]\ü� ZUD]� ]H� ZVSDQLDá\P� ]HVSRáHP� UHGDNF\MQ\P� NLOND� VHUZLVyZ�WHPDW\F]Q\FK�� NWyUH�]DLVWQLDá\�QD� VHUZHU]H�ZZZ�IIP�SO��7UXGQR�PL� WX�PyZLü�R� LFK�ZDGDFK�SRQLHZD* ]DOHWDFK��SRQLHZD* ZLHP��LOH�SUDF\�ZáR*\á�Z�W
 LQLFMDW\Z
 VNURPQ\�SL
FLRRVRERZ\�]HVSyá�� 3RPLPR� ÄVáDEHJR´� á�F]D� LQWHUQHWRZHJR� RUD]� EUDNX� �URGNyZ� SUDJQLHP\� WZRU]\ü�VHUZLV\� SURIHVMRQDOQLH�� D� QLNW� ]� QDV� QLH� PD� Z\NV]WDáFHQLD� LQIRUPDW\F]QHJR� DQL�G]LHQQLNDUVNLHJR�� ,QIRUPDFMH� SRMDZLDM�FH� VL
 QD� VWURQLH� VWDUDP\� VL
 EUDü� ]� ZLDU\JRGQ\FK�(UyGHá�� D� DXWRUVNLH� WHNVW\� SLVDü� QD� SRGVWDZLH� ZáDVQHM� ZLHG]\� L� RSLHUDM�F� VL
 QD� OLF]Q\FK�SXEOLNDFMDFK�]ZL�]DQ\FK�]�RVREDPL�QLHSHáQRVSUDZQ\PL��&KFHP\�SU]HND]Dü�VSRáHF]H�VWZX�Z�PLDU
 DNWXDOQ� L�NRPSOHWQ� ZLHG]
 ]�]DNUHVX�GDQHM�WHPDW\NL��7R�XGDMH�VL
 QDMOHSLHM�Z�VHUZLVLH�Ä1LHSHáQRVSUDZQL��OHF]�SHáQRSUDZQL�Z�8QLL�(XURSHMVNLHM´��ZZZ�XH�IIP�SO���«��´.U]\V]WRI�0DUNLHZLF]�� Ä6HUZLV� MHVW�GREU]H�SU]\JRWRZDQ\�RG�VWURQ\��G]LHQQLNDUVNLHM���QS��W\SRZD�PDNLHWD�JD]HW\�QD�F]RáyZFH��XNáDG�F]
VWR�VWRVRZDQ\�Z�LQWHUQHFLH���7UH�ü�L�IRUPD�VWDUDQQLH�Z\ZD*RQH��:LGDü��*H�F]XZD�QDG�W\P�]HVSyá��7HFKQLF]QLH�RSDUW\�MHVW�QD�V\VWHPLH�3+3�RIHUXM�F\P�NRPSOHW�QDU]
G]L�SRUWDORZ\FK��Z�,G1�E
G]LH�WR�PR*OLZH�SR�ZSURZDG]HQLX�06� 64/� 6HUYHUD�� DOH� Z\QLNL� SRMDZL� VL
 SR� SU]HSURZDG]HQLX� VNXWHF]QHJR� V]NROHQLD� Z�]DNUHVLH� WZRU]HQLD� VWURQ� G\QDPLF]Q\FK�Z� WHFKQRORJLL�$63� ]�Z\NRU]\VWDQLHP� ED]� GDQ\FK����«�� :LDGRPR�FL� Z� VHUZLVLH� V� GR�ü RJyOQLNRZH�� D� FHQQH� LQIRUPDFMH� �ED]RGDQRZH�� �QS��DGUHVRZH�� SRGDQH� ]RVWDá\� Z� IRUPDFLH� SGI� MDNR� ]U]XW� ]� Z\GDQLD� NVL�*NRZHJR� �3RUDGQLND�,QWHUQHWRZHJR� RVyE� QLHSHáQRVSUDZQ\FK�� � NáyFL� VL
 WR� ]� WHFKQRORJL� LQWHUQHWRZ��� 7DND�IRUPXáD� Z\NOXF]D� ELH*�F� SLHO
JQDFM
 LQIRUPDFML�� =E\W� V]HURNL� UR]PDFK� SURZDG]L� GR�]E
GQHJR� SRZLHODQLD� LQIRUPDFML�� NWyUH� SRZLQQ\� Z� FDáR�FL� E\ü� ZVND]DQH� X� (UyGáD� � QS��SRZLQQR�VL
 ]RVWDZLü�Z�VSRNRMX�DNW\�SUDZQH�QD�VHUZHU]H�VHMPRZ\P��ER�WDP�V� RQH�QDOH*\FLH�SLHO
JQRZDQH�� ZDUWR�FLRZ� LQIRUPDFM� E
G]LH�OLQN�L�HZ��QRWDWND�]ZUDFDM�FD�XZDJ
 QD�MDNLH�V]F]HJyá\���«�´�5HPLJLXV]�6DZLFNL� Ä2G�ODW�REVHUZXM
 VWURQ
 :::�)XQGDFML�)XJD�0XQGL��ER�IDVF\QXMH�PQLH�MHM�ZVSDQLDá\�UR]ZyM�L�RVL�JQL
FLD��*DGQD�VWURQD�QLH�UR]ZLMD�VL
 WDN�LQWHQV\ZQLH�´5DIDá� 'UDELN� Ä6WURQD� IIP�SO�� EDUG]R� SU]HMU]\VWD�� GREUD� JUDILND�� VSRUR� RGQR�QLNyZ��-HG\Q\�]DXZD*DOQ\�PLQXV�WR�VáDED�DNWXDOQR�ü�VHUZLVX�yZ��´6(5:,6<�/2.$/1(�0,(-6&2:2�û�,'1�25*�3/6HUZLV\�ORNDOQH�V� WZRU]RQH�SU]H]�QLHSHáQRVSUDZQ\FK�SDVMRQDWyZ�G]LDáDM�F\FK�VSRáHF]QLH�SU]\� QLHZLHONLHM� OXE� *DGQHM� SRPRF\� RG� ORNDOQ\FK� ZáDG]� L� RG� RUJDQL]DFML� GHNODUXM�F\FK�ZVSLHUDQLH�QLHSHáQRVSUDZQ\FK��6HUZLV\�WH�V� EDUG]R�X*\WHF]QH��FR�ZDUWR�RVREL�FLH�VSUDZG]Lü�
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�ZHM�FLH� QS�� ]� JáyZQHM� VWURQ\� VHUZLVX� LGQ�RUJ�SO��� ,FK� WZyUF\� V� QD� RJyá� NRUHVSRQGHQWDPL�.XULHUD�,G1��L�SRVLDGDF]DPL�FHUW\ILNDWX�(&'/�3DZHá� =LHOL�VNL�� Ä$GPLQLVWUXM�F� ORNDOQ\P� VHUZLVHP� LQIRUPDF\MQ\P� ORG]�LGQ�RUJ�SOVWDUDP� VL
 R� SRSUDZ
 V\WXDFML� LQIRUPDF\MQHM� RVyE� QLHSHáQRVSUDZQ\FK�Z�àRG]L� L� RNROLFDFK��:QLRVNL� FR� GR� URG]DMX�� ZD*QR�FL� L� SU]\GDWQR�FL� LQIRUPDFML� SU]HGVWDZLDáHP� NRQVXOWXM�F�SU]\GDWQR�ü� W]Z�� UHSR]\WRULXP� SRQRZQHJR� X*\FLD� L� SRPDJDM�F� Z� ]ZL�]NX� ]� W\P� VWZRU]\ü�NDWHJRU\]DFM
 DNW\ZyZ�� =DF]�áHP� SLVDü� SRGU
F]QLN� GRVW
SQR�FL� GR� PLHMVF� X*\WHF]QR�FL�SXEOLF]QHM�Z�UHMRQLH�]DPLHV]NDQLD��DOH�QLH�PRJ
 JR�GRNR�F]\ü�]�EUDNX��URGNyZ��D�3)521��SRZRáDQ\�SU]HFLH* GR�OLNZLGDFML�EDULHU��RGPyZLá�PL�SRPRF\�ILQDQVRZHM���«�´5HPLJLXV]� 6DZLFNL�� �3URZDG]
 VWURQ
 Ä3UXV]NyZ� 1LHSHáQRVSUDZQL�KWWS���SUXV]NRZ�LGQ�RUJ�SO��� Ä0DP� VWDá\� GRVW
S� GR� ,QWHUQHWX� SRSU]H]� á�F]H VWDáH� ]� 7HOHZL]ML�.DEORZHM�� SRVLDGDP� NLOND� VNU]\QHN� SRF]W\� HOHNWURQLF]QHM�� ]� NWyU\FK� FRG]LHQQLH� NRU]\VWDP��RGELHUDM�F� SRF]W
 L� SRWU]HEQH� LQIRUPDFMH�� F]
VWR� SRSU]H] VXEVNU\SFM
�� =� ]DVREyZ�LQWHUQHWRZ\FK� NRU]\VWDP� JáyZQLH� ]� VHUZHUyZ� ,QWHUQHW� GOD� 1LHSHáQRVSUDZQ\FK� �,G1��� RUD]�,QWHJUDFMD�� MDN� L� ]� VHUZHUyZ� ORNDOQ\FK�� 1LH� ]GDU]\áR� VL
�� D*HE\P� QLH� ]QDOD]á� Z� LQWHUQHFLH�SRWU]HEQ\FK�PL�LQIRUPDFML´�0DUHN� �SLHZDQNLHZLF] �WHOHIRQLF]QLH��� Ä1DV]D� VWURQD� KWWS���UDGRPVNR�LGQ�RUJ�SO MHVW� ]�SHZQR�FL� RJO�GDQD��DOH�MHVW�WR�RJUDQLF]RQH�W\P��*H�EDUG]R�PDáR�RVyE�]�5DGRPVND�PD�GRVW
S�GR�LQWHUQHWX��D�NDZLDUHQNL�LQWHUQHWRZH�PDM� QLHVWHW\�EDULHU\�DUFKLWHNWRQLF]QH��'ODWHJR�Z\GDM
WDN*H� QD� SDSLHU]H� ELXOHW\Q� �MDN� Z� GUXJLP� RELHJX� ]� ODW� ���W\FK�� � FR� QD� Z]yU� ORNDOQHJR�.XULHUD� ,G1�� XGRVW
SQLDQ\� Z� ELXU]H� GRUDGF]R�LQIRUPDF\MQ\P PRMHM� RUJDQL]DFML� GOD� RVyE�QLHSHáQRVSUDZQ\FK�� ,QIRUPRZDQLH� QD� V]F]HEOX� JPLQQR�SRZLDWRZ\P� �3RZLDWRZ\� 8U]�G�3UDF\�� &35�� 0236�� 6WDURVWZR�� SUDNW\F]QLH� QLH� LVWQLHMH�� 6DPRU]�G WHU\WRULDOQ\� QLH�ZVSyáG]LDáD�]�QDV]\P��URGRZLVNLHP��FKRFLD* IRUPDOQLH�MHVW�GR�WHJR�]REOLJRZDQ\�XVWDZ��«�´�/HV]HN�.RQRSD� WZyUFD�VHUZLVX�KWWS���FLHFKDQRZ�LGQ�RUJ�SO��E\á�QD�XUORSLH�L�QLH�PyJá�VL
Z\SRZLHG]LHü��DOH�MHJR�DNW\ZQR�ü�QD�WHUHQLH�&LHFKDQRZD�PR*QD��OHG]Lü�]�NRUHVSRQGHQFML�GR�.XULHUD�,G1��D�WDN*H�]�MHJR�NRUHVSRQGHQFML�GR�SUDV\�ORNDOQHM�L�W\JRGQLND�:SURVW��67521$�(&'/�,'1�25*�3/��(8523(-6.,(�.20387(52:(�35$:2�-$='<�0DáJRU]DWD� 3L�WNRZVND �ZVSyá]DáR*\FLHOND� 3ROVNLHM� )XQGDFML� 3RPRF\� ']LHFLRP� 1LH�GRVá\V]�F\P� (&+2�� F]áRQHN� 37,�� *867�� HJ]DPLQDWRU� (&'/�� NRRUG\QDWRUND� V]NROH�]GDOQ\FK�SU]H]�LQWHUQHW��RVRED�]�Já
ERNLP�QLHGRVáXFKHP��VWXGHQWND�9�URNX�SHGDJRJLNL�8:��´']LDáDM�F� Z� )30L,15� VWDUDP� VL
 SRPDJDü� SRSU]H]� RUJDQL]RZDQLH� ]GDOQ\FK� V]NROH�SU]\JRWRZXM�F\FK�RVRE\�QLHSHáQRVSUDZQH�GR�]GRE\FLD�PL
G]\QDURGRZHJR�FHUW\ILNDWX�(&'/��(XURSHMVNLHJR�.RPSXWHURZHJR�3UDZD�-D]G\���5HNUXWDFML�QD�NROHMQH�V]NROHQLH�GRNRQXM
 QD�SRGVWDZLH�QDSá\ZDM�F\FK�SU]H]�LQWHUQHW�DQNLHW�]JáRV]HQLRZ\FK��*áyZQ� EDULHU
 VWDQRZL�F]DV�RF]HNLZDQLD�� 0R*OLZR�FL� )30L,15� V� R� ZLHOH� PQLHMV]H� QL* SRWU]HE\� RVyE�QLHSHáQRVSUDZQ\FK��1LH�PRJ
 RUJDQL]RZDü�V]NROH� W\ONR�ZRORQWDU\VW\F]QLH��ERZLHP�E\áRE\�WR� Z\NRU]\VW\ZDQLHP� IL]\F]QLH� QLHSHáQRVSUDZQ\FK� LQVWUXNWRUyZ�� NWyU]\� SR�ZL
FDM� F]DV� L�Z\VLáHN�QLHZVSyáPLHUQLH�GR�RWU]\P\ZDQHJR�VNURPQHJR�Z\QDJURG]HQLD��3RGF]DV� UHNUXWDFML� Z\NRQXM
 ZLHOH� WHOHIRQyZ�� U]DG]LHM� MHGQDN� SLV]
 H�PDLOH��'ODF]HJR"�'R�ZLDGF]HQLH�SRND]DáR��*H�NDQG\GDFL�EDUG]R�GáXJR�OXE�ZFDOH�QLH�RGSRZLDGDM� QD�H�PDLOH��SRQLHZD* PDM� XWUXGQLRQ\�GRVW
S�GR�,QWHUQHWX��7\FK��NWyU]\�SRVLDGDM� VWDáH�á�F]H��MHVW�QLHVWHW\�QLHZLHOX��D�ZLDGRPR��*H�SU]\VW
SXM�F�GR�V]NROHQLD�SU]H]�,QWHUQHW��F]\�WH* SRGHMPXM�F�SUDF
 W�GURJ���VWDáH�á�F]H�SRZLQQR�VL
 PLHü�]DSHZQLRQH��5R]PRZD� ]� NDQG\GDWHP� QD� V]NROHQLH� SR]ZDOD� XVWDOLü� WHFKQLF]QH� PR*OLZR�FL�SRUR]XPLHZDQLD� VL
 SU]H]� LQWHUQHW�� 8F]HVWQLN� V]NROHQLD SRVLDGDM�F\� VWDáH� á�F]H� MHVW� Z�
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NRPIRUWRZHM� V\WXDFML�� 1DWRPLDVW� XF]H� EH]� VWDáHJR� á�F]D� IXQNFMRQXMH� ZHGOH� ]DVDG\� ÄQD�V\JQDá´��FR�R]QDF]D�XPyZLRQ\�VSRVyE�SU]HV\áDQLD�LQIRUPDFML��&HUW\ILNDW�(&'/�GDMH�EDUG]R�ZLHOH��1LHSHáQRVSUDZQR�FL�]GURZRWQHM�F]
VWR�WRZDU]\V]\�QLHSHáQRVSUDZQR�ü� SV\FKRVSRáHF]QD�� ]ZL�]DQD� ]� EUDNLHP� XPLHM
WQR�FL� UDG]HQLD� VRELH� Z�*\FLX�� 'ODWHJR� ND*GH� G]LDáDQLH�� NWyUH� SU]\F]\QLD� VL
 GR� UR]ZRMX� MHGQRVWNL�� VWDQRZL� EDUG]R�ZD*Q\� DVSHNW� SV\FKRORJLF]Q\�� NV]WDáWXM�F\� SR]\W\ZQ\� ZL]HUXQHN� VDPHJR� VLHELH�� FR� PD�RJURPQ\�ZSá\Z�QD�RVRERZR�ü�F]áRZLHND��-HVW�WR�QLH]Z\NOH�ZD*QH�]�VRFMRORJLF]QHJR�SXQNWX�ZLG]HQLD��ERZLHP�F]áRZLHN� MDNR� MHGQRVWND� VSRáHF]QD�SRVWU]HJDQD� MHVW�F]
VWR�SU]H]�SU\]PDW�ZáDVQHJR�VXNFHVX�OXE�QLHSRZRG]HQLD�6SR�UyG� XF]HVWQLNyZ� V]NROH� ]GDOQ\FK� ZLHOX� SRGM
áR� SUyE
 GDOV]HM� HGXNDFML�� �«���'RFLHUDM� WH* GR�QDV�V\JQDá\��*H�G]L
NL�FHUW\ILNDWRZL�XGDáR�VL
 SUDF
 GRVWDü��&R�ZL
FHM��RVRE\�QLHSHáQRVSUDZQH� ]� FHUW\ILNDWHP�E\ZDá\� ]ZDOQLDQH� ]� GRGDWNRZ\FK� ]DM
ü�NRPSXWHURZ\FK�QD�VWXGLDFK�QLHLQIRUPDW\F]Q\FK��]�DXWRPDW\F]Q\P�ZSLVHP�]DOLF]HQLD�OXE�RFHQ� EDUG]R�GREU� GR�LQGHNVX��G]L
NL�F]HPX�QLH�PXVLDá\�GRMH*G*Dü�QD�]DM
FLD�RGE\ZDM�FH�VL
 Z�LQQ\FK�WHUPLQDFK�QL* SR]RVWDáH�Z\NáDG\�L�üZLF]HQLD��1LH�PXV]
 Z\MD�QLDü��FR WR�R]QDF]D�GOD�RVyE�QD�Zy]NDFK�LQZDOLG]NLFK��NWyUH�PXV]� SU]HFLH* RUJDQL]RZDü�VRELH�VSHFMDOQ\�WUDQVSRUW´�6<67(0<�,175$1(721��,��(�(663�25$=�%$=$�,'1�6]F]HJyáRZH� LQIRUPDFMH� R� V\VWHPDFK� ,QWUDQHW21� L� H�663� PR*QD� ]QDOH(ü� ]D� SRPRF�Z\V]XNLZDUNL� QD� VWURQLH� JáyZQHM� VHUZLVX� LGQ�RUJ�SO� QD KDVáR�6HPLQDULXP� ,G1��������%D]D�,G1��]DZLHUD�LQIRUPDFMH�R�X*\WNRZQLNDFK�VHUZHUD�,G1���LQIRUPXMH�R�QLHM�QD�VWURQLH�JáyZQHM�VHUZLVX� LGQ�RUJ�SO�PDSD�UR]PLHV]F]HQLD�RVyE�]�%D]\�Z�3ROVFH��REHFQLH�SRQDG�����RVyE���D�WDN*H�VWURQD�R�RELHJX�L�V\QWH]LH�LQIRUPDFML� GRVW
SQD�SU]H]�Z\V]XNLZDUN
 QD�KDVáR�RLVL�-XVW\QD�.DOLWD�� NRRUG\QDWRU� SURMHNWyZ� )30L,15� ]ZL�]DQ\FK� ]� WHOHGXNDFM� L� WHOHSUDF�RVyE� QLHSHáQRVSUDZQ\FK� �FR� REHMPXMH� QDG]yU� QDG� UHDOL]DFM� ]DGD� SURMHNWX� SRá�F]RQ\� ]�]DWUXGQLDQLHP� QLHSHáQRVSUDZQ\FK� Z\NRQDZFyZ�� SRV]XNLZDQLH� �URGNyZ� QD� ZNáDG� ZáDVQ\��XSRZV]HFKQLDQLH� UH]XOWDWyZ� SURMHNWyZ��� Ä,QWHUQHW� XPR*OLZLD� QLH� W\ONR� GRVW
S� GR� RWZDUWHM�]HZQ
WU]QHM� VLHFL�� VWURQ� LQWHUQHWRZ\FK�� OLVW� G\VNXV\MQ\FK� DOH� WDN*H� VLHFL� ZHZQ
WU]Q\FK� ]�DXWRU\]RZDQ\P� GRVW
SHP� GOD� Z\EUDQHM� JUXS\� X*\WNRZQLNyZ�� 3U]\NáDGHP� MHVW� V\VWHP�LQWUDQHWRZ\� RSUDFRZDQ\� ]� LQLFMDW\Z\� )30L,15� SU]H]� ,QVW\WXW� 0DV]\Q� 0DWHPDW\F]Q\FK� ]�:DUV]DZ\��,QWUDQHW21�VNáDGD�VL
 ]�DSOLNDFML��%D]D� 7HOHV]NROHQLH��7HOHSUDFD��7HOHELXUR��SR]ZDODM�F\FK�QD�SU]HSá\Z�LQIRUPDFML�RG� L�GR�RVyE�QLHSHáQRVSUDZQ\FK��DQNLHWRZDQLH��]DU]�G]DQLH�QD�RGOHJáR�ü�]JURPDG]RQ\PL�LQIRUPDFMDPL�L�GRNXPHQWDPL��WZRU]HQLH�W]Z��UHSR]\WRULyZ� SRQRZQHJR� X*\FLD� F]\OL� ]DVREyZ� GRNXPHQWyZ� WZRU]RQ\FK� L�XSXEOLF]QLDQ\FK�SU]H]�X*\WNRZQLNyZ��UHMHVWUDFMD�V]NROH���SU]HND]\ZDQLH�RIHUW�SUDF\�L�NRMDU]HQLH� LFK� ]� ED]� GDQ\FK� R� RVREDFK� QLHSHáQRVSUDZQ\FK� SRV]XNXM�F\FK�]DWUXGQLHQLD��6\VWHP�LQWUDQHWRZ\�GRVW
SQ\�SU]H]�LQWHUQHW�ZVSRPDJD�SUDF
 RUJDQL]DFML�G]LDáDM�FHM�QD�U]HF]�RVyE�QLHSHáQRVSUDZQ\FK��XPR*OLZLD�NRPXQLNDFM
 ]H��URGRZLVNLHP�L�ZVSyáWZRU]HQLH�]DVREyZ�V\VWHPX�SU]H]�MHJR�X*\WNRZQLNyZ�� �«� ,QWHUQHW�SR]ZDOD�WH* QD�XGRVW
SQLDQLH� V]NROH� L� WUHQLQJyZ� HOHNWURQLF]Q\FK� WDNLFK� MDN� PXOWLPHGLDOQH� SURJUDP\� GR�QDXNL� XPLHM
WQR�FL� ]DZRGRZ\FK� R� QD]ZLH� H�663� �(OHNWURQLF]QH� 6\PXODWRU\� 6WDQRZLVN�3UDF\� RSUDFRZDQH�SU]H]�)30L,15�ZH�ZVSyáSUDF\�]�,QVW\WXWHP�0DV]\Q�0DWHPDW\F]Q\FK�Z�UDPDFK� SURJUDPX� HXURSHMVNLHJR� /HRQDUGR� GD� 9LQFL�� (OHNWURQLF]QH� V]NROHQLH� MHVW�GRVNRQDá\P� QDU]
G]LHP� QDXNL� ]DZRGX�� EDUG]R� SRWU]HEQ\P� �URGRZLVNX� RVyE�QLHSHáQRVSUDZQ\FK�� $SOLNDFMH� H�663� WR� RSURJUDPRZDQLH� GOD� W\FK�� NWyU]\�FKF� ]ZL
NV]\ü�VZRMH� V]DQVH� QD� SU]HM�FLH� UHNUXWDFML� L� RWU]\PDQLH� ]DWUXGQLHQLD� 1DU]
G]LD� WH� E
G�GRVW
SQH�Z�,QWHUQHFLH�GR�EH]SáDWQHM�VDPRG]LHOQHM�LQVWDODFML�SU]H]�X*\WNRZQLND��3URSRQRZDQD�Z� V\VWHPLH� H�663� PHWRGD� V]NROHQLD� RSLHUD� VL
 QD� V\PXODFML� HOHPHQWyZ� DXWHQW\F]QHJR�
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�URGRZLVND� SUDF\� ± Z\SRVD*HQLD� VWDQRZLVND�� V\WXDFML� L� SUREOHPyZ� SRGREQ\FK� GR�U]HF]\ZLVW\FK�� WHPSD� SUDF\� LWG�� =DSURMHNWRZDQH� UR]ZL�]DQLD�PXOWLPHGLDOQH� �ILOP\�� ]GM
FLD��HIHNW\� JáRVRZH�� PDM� RGWZDU]Dü� U]HF]\ZLVWR�ü� L� ZDUXQNL� SUDF\�� 7DNLH� SRGHM�FLH� SR]ZROL�RVRERP� R� PDá\FK� V]DQVDFK� QD� ]GRE\FLH� QLH�ZLUWXDOQHJR� GR�ZLDGF]HQLD� ]DZRGRZHJR�� QD�X]\VNDQLH�XPLHM
WQR�FL� L�RE\FLD��NWyUH�GDMH�SUDNW\ND�]DZRGRZD��$SOLNDFMH�SU]\JRWRZXM�GR� ]DZRGyZ��NWyUH�PRJ� SU]\QDMPQLHM� F]
�FLRZR�E\ü�Z\NRQ\ZDQH�Z� WU\ELH� WHOHSUDF\��QS�� WáXPDF]D�� GRUDGF\� �URGRZLVNRZHJR� RVyE� QLHSHáQRVSUDZQ\FK�� DGPLQLVWUDWRUD� 3&��WHOHPDUNHWHUD��´-RODQWD�%U]RVWHN� V]HI�]HVSRáX�SURJUDPLVWyZ�,QVW\WXWX�0DV]\Q�0DWHPDW\F]Q\FK��,00���Ä:LHP��*H�VHUZLV�,G1�]JURPDG]Lá L�JURPDG]L�VSRáHF]QR�ü�RVyE�QLHVSUDZQ\FK��E\ü�PR*H�]E\W�PDá��� MDN� QD� OLF]E
 RVyE� QLHVSUDZQ\FK� Z� 3ROVFH��� NWyU� LQWHJUXM� Uy*QH� SURMHNW\� L� DNFMH��3URMHNW\�� NWyUH� GDM� LP� SUDFH� L� SLHQL�G]H�� 2EVHUZRZDáDP� �� Z\�PLHQLWH� DNFMH� ± DNFMH�SLRQLHUVNLH� QLH� W\ONR�Z�Z\PLDU]H� RVyE� QLHVSUDZQ\FK�� 3LHUZV]D� WR� ]RUJDQL]RZDQLH� ]HVSRáX�]GDOQ\FK� WHVWHUyZ�� UR]SURV]RQ\FK� Z� 3ROVFH�� NWyU]\� � ZHGáXJ� LQVWUXNFML� ]� SURFHGXUDPL�WHVWRZDQLD� � WHVWRZDOL� LQIRUPDF\MQ\� V\VWHP� LQWHUQHWRZ\� ,QWUDQHW21�� SRVDGRZLRQ\� QD�VHUZHU]H�:::�,00��0\�O
��*H� QLHZLHOH� �D�PR*H� ]HUR�� WDNLFK� DNFML� RGE\áR� VL
 Z�3ROVFH��7HVWRZDQLH� WUZDáR� NLOND� PLHVL
F\�� UDSRUW\� RG� WHVWHUyZ� V]á\� H�PDLOHP� GR� SURJUDPLVWyZ�,QWUDQHW21X�� V\VWHP�Z�Z\QLNX� WHJR� E\á�ZHU\ILNRZDQ\�� SRSUDZLDQ\�� XOHSV]DQ\�� D� QDVW
SQLH�E\á\�Z\VWDZLDQH� MHJR� FRUD]� SHáQLHMV]H� L� EH]SLHF]QLHMV]H�ZHUVMH��7R�P�LQ�� WD� JUXSD� WHVWHUyZ�SU]\F]\QLáD� VL
 GR� VXNFHVX� ,QWUDQHW21X�� MDNLP� E\áR� ]GRE\FLH� SU]H]� ,QWUDQHW21� =áRWHM�VWDWXHWNL� 0LFURVRIWX� ]D� QDMOHSV]� DSOLNDFM
 Z\NRQDQ� Z� WHFKQRORJLL� �1(7�� &R� E\áR�SLRQLHUVNLH�� QLHSHáQRVSUDZQL� WHVWHU]\� XGRZRGQLOL�� *H� PRJ� WDNL� ]DZyG� Z\NRQ\ZDü�UR]VLDQL� ]GDOQLH� SR� 3ROVFH� L� *H� Z� WHQ� VSRVyE� QDOH*\� WHVWRZDü� LQWHUQHWRZH� V\VWHP\��3RND*FLH� PL� ILUP
 SURGXFHQFN� RSURJUDPRZDQLD�� NWyUD� WDN� UREL"� $� IL]\F]QLH�QLHVSUDZQL�WHVWHU]\�F]HNDM� QD�SURSR]\FMH�'UXJD� DNFMD� WR� XWZRU]HQLH� ]HVSRáX� PHWRG\NyZ� L� HG\WRUyZ� HOHNWURQLF]Q\FK� V]NROH�]áR*RQHJR� ]� RVyE� QLHVSUDZQ\FK� SU]HV]NRORQ\FK� Z� ,00�� NWyU\� UHDOL]RZDá� L� UHDOL]XMH� �GR�NR�FD� ���� U��� ]DGDQLD� Z� SLORWD*RZ\P� SURMHNFLH� Z� UDPDFK� SURJUDPX� /HRQDUGR� GD� 9LQFL��7\PL�]DGDQLDPL�V� HOHNWURQLF]QH�V]NROHQLD�XND]XM�FH�QRZH�]DZRG\�L�QRZH�VWDQRZLVND�SUDF\��P�LQ�� ]ZL�]DQH� ]� QRZ\PL� WHFKQRORJLDPL� �QS�� WHOHPDUNHWLQJ��� SU]HGH� ZV]\VWNLPXNLHUXQNRZDQH� GR� VSRáHF]QR�FL� RVyE� QLHVSUDZQ\FK�� &]\OL� SLHUZV]D� JUXSD� RVyE�QLHVSUDZQ\FK� ]GRE\ZDM�F\FK� ]DZyG� PHWRG\ND� PHGLDOQHJR� � MHGHQ� ]�QDMQRZRF]H�QLHMV]\FK�L�QDMEDUG]LHM�SRV]XNLZDQ\FK�QD�U\QNX�]DZRGyZ�� Z\WZDU]D�SU]\�SRPRF\�QDE\W\FK�XPLHM
WQR�FL��PHU\WRU\F]Q\FK�ZLHG]\�NRQVXOWDQWyZ�PHU\WRU\F]Q\FK��SURGXNW\� V]NROHQLRZH� GR� ]GDOQHJR� V]NROHQLD�� NWyUH� LQQ\FK� QLHSHáQRVSUDZQ\FK� XF]�QRZRF]HVQ\FK�]DZRGyZ�´(ZD� -DURFKRZVND� ZVSyáSUDFRZQLN� )30L,15�� RSLHNXQ� %D]\� ,G1��� Ä%D]D� ]DZLHUD�LQIRUPDFMH�R�RVREDFK�QLHSHáQRVSUDZQ\FK��NWyUH�]JáDV]DM� VL
 GR�)XQGDFML�Z\SHáQLDM�F�DQNLHW
XPLHV]F]RQ� QD�ZZZ�LGQ�RUJ�SO��'DQH�Z�ED]LH�V� DNWXDOL]RZDQH��2VRERP�]�%D]\�SURSRQXMH�VL
 �Z�PLDU
 PR*OLZR�FL��RIHUW\�SUDF\�RUD]�XG]LDá�Z�SURMHNWDFK�L�V]NROHQLDFK�SURZDG]RQ\FK�SU]H]�)30L,15´��6<67(0�75$16/$725:áRG]LPLHU]�:\VRFNL� QLHZLGRP\� PDWHPDW\N�� SUDFRZQLN� QDXNRZ\� ,QVW\WXWX� 3RGVWDZ�,QIRUPDW\NL� 3ROVNLHM� $NDGHPLL� 1DXN�� SRP\VáRGDZFD� L� NLHURZQLN� SURMHNWX� EDGDZF]HJR�GRW\F]�FHJR� V\VWHPX� 75$16/$725� �ZV]\VWNLH� SUDFH� SU]\� NLHURZDQLX� SURMHNWHP� L� MHJR�UHDOL]DFML� Z\NRQ\ZDá� ]� GRPX� SU]H]� LQWHUQHW��� Ä6\VWHP� 75$16/$725� SU]HWZDU]D� ]ELRU\�ZHM�FLRZH�SURJUDPyZ�/D7H;�RUD]�7H;�QD�LFK�UHSUH]HQWDFMH�Z�V\VWHPLH�SLVPD�SXQNWRZHJR�
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GOD�QLHZLGRP\FK��D�WDN*H�QD�LFK�VáRZQH�UHSUH]HQWDFMH�Z\SRZLDGDQH�SU]H]�V\QWH]DWRU�PRZ\��8PR*OLZLD� WR� RVRERP� QLHZLGRP\P� GRVW
S� GR� LQIRUPDFML� QDXNRZHM� QDSLVDQHM� Z� M
]\NX�SROVNLP� L� DQJLHOVNLP�� D� ]JURPDG]RQHM� QD� QR�QLNDFK� F\IURZ\FK� ������ RUD]� QD� VDPRG]LHOQH�SLVDQLH�� D� QDVW
SQLH� GUXNRZDQLH� UR]PDLW\FK� GRNXPHQWyZ�� ]DZLHUDM�F\FK� Z\UD*HQLDPDWHPDW\F]QH�R�GRZROQ\P�VWRSQLX�]áR*RQR�FL�������´�
)5$*0(17<�:<32:,('=, 1$�7(0$7�.25=<67$1,$�=�,17(51(78�:RMFLHFK�&KXG\� ILOR]RI��SURIHVRU�Z\*V]HM�XF]HOQL��Ä=�LQWHUQHWHP�Z�IXQNFML�SUDF\�PDP�PDáR� GR� F]\QLHQLD�� -HGQDN�PRMH� VSRUDG\F]QH� NRQWDNW\ ]� ILUPDPL�G]LDáDM�F\PL�Z� LQWHUQHFLH�QLH� V� SR]\W\ZQH�� 0RMH� SURSR]\FMH� OXE� VXJHVWLH� SU]HV\áDQH� GR� W\FK� ILUP� NZLWRZDQH� E\á\�]Z\NOH� PLOF]HQLHP� DOER� ]E\ZDQH��:LUWXDOQ\� VWDWXV� SRGPLRWyZ� F]\QL� EDULHU
 Z� G]LHG]LQLH�HIHNW\ZQHM�NRPXQLNDFML�PL
G]\�QLPL��1DWRPLDVW�]XSHáQLH�RGPLHQQH�]GDQLH�PDP�QD�WHPDW�UROL�LQWHUQHWX� Z� SUDF\� QDXNRZFD�� 6DP� MHVWHP� QLHSHáQRVSUDZQ\P� SUDFRZQLNLHP� QDXNRZ\P�DVSHNFLH� PXV]
 VWZLHUG]Lü�� *H� LQWHUQHW� ]PLHQLá� MDNR�FLRZR� VW\O�� U\WP� L� WHPSR�PRMHM� SUDF\��%RJDFWZR� GRVW
SQHJR� PDWHULDáX�� áDWZR�ü� GRFLHUDQLD� GR� QLHJR�� PR*OLZR�ü� NRPXQLNDFML� L�G\VNXVML�]� L�Q\PL�VSRMU]HQLDPL�QD�RNUH�ORQ\�SUREOHP�� WR�JáyZQH�SR]\W\Z\�WHJR�PHGLXP�Z�DVSHNFLH� QDXNRZ\P�� 2F]\ZL�FLH� Z\PDJDQD� MHVW� XPLHM
WQR�ü� V]XNDQLD� Z� LQWHUQHFLH�SRWU]HEQ\FK� WUH�FL�� F]\OL� SUHF\]\MQHJR� RNUH�ODQLD� KDVHá�� Z� SU]HFLZQ\P� SU]\SDGNX PR*QD�]RVWDü�SU]\JQLHFLRQ\P�PQyVWZHP���PLHFL��OXE�]DJáXV]RQ\P��V]XPHP��LQIRUPDF\MQ\P�´7RPDV]�'DZLGF]\N��LQIRUPDW\N��PDJLVWUDQW�:\*V]HM�6]NRá\�,QIRUPDW\NL�L�=DU]�G]DQLD�Z�3$1��Ä.RU]\VWDP�]H�VWDáHJR�á�F]D��NWyUH�]DáR*\á�PL�SUDFRGDZFD��DOH�NWyUH�REHFQLH�RSáDFDP�VDP������]á�QD�PLHVL�F���3UDFXM
 Z�V\VWHPLH�WHOHSUDF\�]H�VSRUDG\F]Q\P�GRMD]GHP�GR�ILUP\��:�LQWHUQHFLH�FRG]LHQQLH�SU]HJO�GDP�LQIRUPDFMH�EUDQ*RZH� UXEU\NL�]�RIHUWDPL�SUDF\�L�]OHFH��*HE\�WU]\PDü�U
N
 QD�SXOVLH�U\QNX�SUDF\���F]\WDP�JD]HW\��NRU]\VWDP�]�SRF]W\�HOHNWURQLF]QHM��UR]PDZLDP� ]� OXG(PL� SU]H]� *DGX�*DGX�� 6\VWHPDW\F]QLH� ZFKRG]
 QD� VHUZLV�QLHSHOQRVSUDZQL�SO� SR� RJáRV]HQLD� R� SUDF\� L� SR]RVWDáH� ZLDGRPR�FL� GOD� �URGRZLVND� �P�LQ��]QDOD]áHP�WDP�ZD*Q\�GOD�PQLH�DUW\NXá�� MDN�]DáR*\ü�ZáDVQ� ILUP
���3U]HJO�GDP�.XULHU�,G1���2VWDWQLR� ZVSyáSUDFRZDáHP� ]� )30L,15� Z\NRQXM�F� SU]H]� LQWHUQHW� ]OHFHQLH� ]ZL�]DQH� ]�V\VWHPHP� H�663�� =DUDELDP� QD� *\FLH� L� QD� RSáDFDQLH� VWXGLyZ� LQIRUPDW\F]Q\FK�� PXVLDáHP�]DZLHVLü�RWU]\P\ZDQLH�UHQW\�LQZDOLG]NLHM��,�JUXSD��´5DIDá� 'UDELN�� GRNWRUDQW� KLVWRULL� QDMQRZV]HM� QD� .8/X� Ä-HVWHP� QLHSHáQRVSUDZQ\� ,,�VWRSQLD��PDP�ZDG
 Z]URNX��:VSyáSUDFXM
 ]�)XQGDFM� )XJD�0XQGL��0DP�VWDáH�á�F]H�����NE�V��GDUPRZH�G]L
NL�V�VLDGRZL���ZL
F�SRF]W
 PRJ
 RGELHUDü�NLOND�UD]\�G]LHQQLH��,QWHUHVXM� PQLH�JáyZQLH� VWURQ\�KLVWRU\F]QH�� LQIRUPDF\MQH��JD]HW\�RQ�OLQH� �MHVWHP�G]LHQQLNDU]HP� MHV]F]H�EH]�G\SORPX��´/HV]HN�*RáDV]� Ä0LHV]NDP�QD�SURZLQFML��:\F]HUSDáHP�ZV]HONLH�PR*OLZR�FL�]DáDWZLHQLD�ZH�ZáDVQ\P� ]DNUHVLH� VWDáHJR� á�F]D�� 'R� WHOHZL]ML� NDEORZHM� FKRG]
 Z� WHM� VSUDZLH� RG� SRQDG�WU]HFK�ODW�L�]DZV]H�Vá\V]
 WR�VDPR���7DN��UR]XPLHP\��PDP\�Z�SODQLH��DOH�QD�UD]LH�QLH�PDP\�ZDUXQNyZ�WHFKQLF]Q\FK�RUD]�ILQDQVRZ\FK��.RQLHF]QD�E\áDE\�Z\PLDQD�FDáR�FL�RNDEORZDQLD��]DNXSX� RGSRZLHGQLFK� XU]�G]H� LWS��2F]\ZL�FLH� SODQXMHP\� UR]V]HU]\ü� ]DNUHV� �ZLDGF]RQ\FK�XVáXJ� R GRVW
S� GR� LQWHUQHWX�� DOH� GRSUDZG\� QLH� MHVWH�P\� Z� VWDQLH� SU]HZLG]LHü�� NLHG\ WR�QDVW�SL�����3yá� URNX� WHPX�]URELáHP�RN������XORWHN��NWyUH�]RVWDá\�UR]ZLHV]RQH�ZH�ZV]\VWNLFK�NODWNDFK� ZV]\VWNLFK� EORNyZ� QDV]HJR� RVLHGOD� Z� VSUDZLH� ]DáR*HQLD� RVLHGORZHM� VLHFL�LQIRUPDW\F]QHM��=URELáHP�WR�SR�Já
ERNLFK�SU]HP\�OHQLDFK�L�NRQVXOWDFMDFK�]�IDFKRZFDPL�Z�WHM�EUDQ*\��(IHNWHP�E\áR� ]ZRáDQLH�]HEUDQLD��QD�NWyUH�SU]\V]á\��� ������RVRE\� � RVLHGOH� OLF]\����EORNyZ�L�RNRáR������URG]LQ��1D�]HEUDQLX�ZV]\VF\�E\OL�FK
WQL�GR�UHDOL]DFML�VLHFL �MHGQHM�GX*HM�
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OXE� NLONX�PDá\FK��� DOH� JG\� G]L� VSRW\NDP�RVRE\�� NWyUH EUDá\� XG]LDá�Z� WDPW\P� ]HEUDQLX�� WR�Vá\V]
 W\ONR� XZDJL� NU\W\F]QH�� D� JáyZQ\P� SRZRGHP� WHM� NU\W\NL� MHVW� SR� SURVWX� ELHGD� �����URG]LQ� QDV]HJR� RVLHGOD� RG� NLONX� ODW� ]DOHJD� ]� RSáDWDPL� F]\QV]X�� D� RN� ���� QLH� SáDFL� JR� Z�RJyOH���'RZLDG\ZDáHP�VL
 WH* Z�VSUDZLH�1HRVWUDG\�� QLHVWHW\��QDV]�UHMRQ�QLH�PD�PR*OLZR�FL�QD�SU]\á�F]HQLH�GR�1HRVWUDG\� L�]DSHZQH�QLH�QDVW�SL� WR�Z�QDMEOL*V]\FK�ODWDFK��$�EH]�VWDáHJR�á�F]D�QLH�PRJ
 GRURELü�GR�PDáHM�UHQW\«�´.U]\V]WRI�0DUNLHZLF]� Ä0yM�DNWXDOQ\�GRVW
S�GR�VLHFL�WR�á�F]H�VWDáH�Z�VLHFL�RVLHGORZHM�Z�:DUV]DZLH�� Z�EH]SáDWQ\P�ZDULDQFLH�SRGVWDZRZ\P��FR�R]QDF]D�SU]HSXVWRZR�ü�PRGHPRZ���-HVW� WR� FR�QDMPQLHM� �� UD]\�PQLHM� QL* 6',�� DOH�GDM
 VRELH� UDG
�� D� QDZHW� ]GDOQLH� DGPLQLVWUXM
VHUZHUHP� ,G1��� =DNXS\� UREL
 SU]H]� LQWHUQHW�� 6ZRMH� REHFQH� PLHV]NDQLH� Z\V]XNDáHP� L�Z\SRVD*\áHP�G]L
NL� LQWHUQHWRZL��.RQWDNWRZDáHP�VL
 ]� ILUP� GURJ� PDLORZ� L� WHOHIRQLF]QLH��ER�Z\VRNL�VWRSLH� Z�EDUDF]NX�ELXURZ\P�GHYHORSHUD�XQLHPR*OLZLDá�PL�ZHM�FLH��)RUPDOQR�FL��SU]HOHZ\�� ]DPyZLHQLD� ]DáDWZLDáHP� IDNVHP�� PDLOHP� L� WHOHIRQHP�� 3áDFLáHP� SU]H]� LQWHUQHW� ]�PRMHJR�NRQWD�EDQNRZHJR��PDLOHP�GRVWDáHP�SODQ�PLHV]NDQLD�Z� IRUPDFLH�$XWR&DGD� � WR�PL�SR]ZROLáR� SR]QDü� Z\PLDU\� PLHV]NDQLD� L� ]DSODQRZDü� XVWDZLHQLH� PHEOL�� VWZRU]\ü� VFKHPDW�LQVWDODFML� HOHNWU\F]QHM�� 1D� ZZZ�VDQLWHF�SO V]XNDáHP� DNFHVRULyZ� áD]LHQNRZ\FK� GOD� RVyE�QLHSHáQRVSUDZQ\FK� L� NRU]\VWDáHP� ]� SURJUDPX�RQ�OLQH� GR� SODQRZDQLD� áD]LHQNL��7\ONR� �� UD]\�MH(G]LáHP� VDP� ]DáDWZLDü� IRUPDOQR�FL�� UHV]WD� SU]H]� LQWHUQHW�� -HG\Q\P� QLHSRZRG]HQLHP� E\á�EUDN� RGSRZLHG]L� QD� PyM� PDLO� GR� )XQGDFML� '20� '267(31<��GRPBEH]BEDULHU#GRPGRVWHSQ\�SO!� ]� ]DS\WDQLHP� R� DNWXDOQH� LQZHVW\FMH� PLHV]NDQLRZH� Z�:DUV]DZLH� XZ]JO
GQLDM�FH� UR]ZL�]DQLD� GOD� RVyE� QLHSHáQRVSUDZQ\FK�� 3UDFXM
 Z� ILUPLH�HOHNWURQLF]QHM�� %H]� NRQWDNWX� ]� NDWDORJDPL�� ED]DPL� GDQ\FK�Z� LQWHUQHFLH�� GRNXPHQWDFMDPL� L�RSURJUDPRZDQLHP� SXEOLNRZDQ\PL� QD� VWURQDFK� SURGXFHQWyZ� REHFQD� SUDFD� E\áDE\�QLHPR*OLZD��$NWXDOQLH�WHVWXM
 OLQX[RZ\�PLQL�VHUZHU�:::�]DLQVWDORZDQ\�QD�NRPSXWHU]H�3&�NODV\� 3HQWLXP� R� UR]PLDUDFK� SXGHáND� SDSLHURVyZ�� :JU\ZDP� RSURJUDPRZDQLH� ZSURVW� ]�GHG\NRZDQHJR� VHUZHUD� LQWHUQHWRZHJR�� 8U]�G]HQLH� WR� MHVW� VWHURZQLNLHP�� NWyU\� SR]ZROL� QS��]DU]�G]Dü� HOHPHQWDPL� Z\SRVD*HQLD� PLHV]NDQLD� SU]H]� SU]HJO�GDUN
 LQWHUQHWRZ� � PD�LQWHUHVXM�FH� PR*OLZR�FL� ]ZáDV]F]D� GOD� RVyE� QLHSHáQRVSUDZQ\FK� Z� ]DNUHVLH� VWHURZDQLD�XU]�G]HQLDPL�Z�QDMEOL*V]\P�RWRF]HQLX�´0DUFLQ�3DQHN��VWXGHQW� Ä0DP����ODWD��«���RG�XURG]HQLD�QLH�PRJ
 FKRG]Lü��0LHV]NDP���NP� RG� JUDQLF\� ]� /LWZ��� 7R� EDUG]R� ELHGQ\� WHUHQ�� SR]RVWDáR�ü� SR� 3D�VWZRZ\FK�*RVSRGDUVWZDFK� 5ROQ\FK�� ,QWHUQHW� L� WHOHIRQ� WR� MHG\QH� PR*OLZR�FL�� MDNLH� PDP�� 6]F]\WHP�PRLFK�PR*OLZR�FL�ILQDQVRZ\FK�E\á�]DNXS�NRPSXWHUD��1LH�PRJ
 Z\NXSLü�6',��'DZQR�WHPX�]UR]XPLDáHP�MX*��*H�ZV]HONLH� WXUQXV\�L�UHKDELOLWDFMD�QLH�]DSHZQL� PL�SRSUDZ\�PRMHJR�E\WX��3RUD*HQLH� UD]� QD� ]DZV]H� RGHEUDáR� PL� PR*OLZR�FL� PDQXDOQH�� /RV� SR]RVWDZLá� PL� MHGQDN�QLHZLHON� V]DQVH�QD�WR��*HE\�SU]HFLZVWDZLü�VL
 EH]F]\QQR�FL��'ZD�ODWD�WHPX�]DF]�áHP�VWXGLD�Z�:\*V]HM�6]NROH�6XZDOVNR�0D]XUVNLHM�QD�Z\G]LDOH�SHGDJRJLNL��NLHUXQHN�LQIRUPDW\ND���:�SLHUZV]\P� URNX� VWXGLyZ�RVL�JQ�áHP� �UHGQL� ������*G\�XF]
 VL
 MDNLHJR� SU]HGPLRWX��QLJG\�QLH� ZLHP�� F]\� SRMDG
 QD� HJ]DPLQ��8F]HVWQLF]\áHP� W\ONR�Z� SDUX�Z\NáDGDFK��1LH� SRVLDGDP�VDPRFKRGX�� ZL
F� GRZy]� PyM� JG]LHNROZLHN� MHVW� F]\P� QLHVá\FKDQLH� WUXGQ\P�� 1LH� PRJ
GRMH*G*Dü�EXVHP�GR�XF]HOQL��JG\* 8U]�G�0LDVWD�FKFH�PL�WDNLHJR�GRMD]GX�SU]\]QDü��&Dá\�PyM��ZLDW�WR�SRNyM��Z�NWyU\P�WHUD]�VLHG]
�´�0DUFLQ� ]Dá�F]\á� GR� Z\SRZLHG]L� VZyM� HVHM� ]DF]\QDM�F\� VL
 RG� VáyZ�� Ä(XGDMPRQLD� � WR�WDNLH�SL
NQH�VáRZR´��1LH�]QDáDP�WHUPLQX�HXGDMPRQLD�DOH�Z\MD�QLHQLH�]QDOD]áDP Z�LQWHUQHFLH��(O*ELHWD� 5DMF]DN�� VWXGHQWND� 8:�� Ä.RU]\VWDP� ]� LQWHUQHWX� SU]H]� PRGHP� G]L
NL� OLQLL�WHOHIRQLF]QHM� Z� DNDGHPLNX� á�F]�FHM� VL
 ]� VHUZHUHP� DNDGHPLFNLP� 8:�� 8*\ZDP� SRF]W\�� D�WDN*H�ZFKRG]
 F]DVHP�QD�VWURQ\�LQWHUQHWRZH�QLHPLHFNLFK�JD]HW� L�QD�QLHPLHFNLH�<DKRR�RUD]�SRV]XNXM
 LQIRUPDFML� R� VSU]
FLH� UHKDELOLWDF\MQ\P� �QS�� V]XNDáDP� SRGQR�QLND� GR� ZDQQ\���3RF]WD� XPR*OLZLD� PL� NRQWDNW\� ]� ZRORQWDULXV]DPL�� NWyUH� V� PL� QLH]E
GQH� GR� HJ]\VWHQFML��
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.RQWDNWXM
 VL
 WDN*H�]�RVREDPL�SURZDG]�F\PL�]DM
FLD�QD�XF]HOQL��:�SU]HV]áR�FL� WZRU]\áDP�VWURQ\�LQWHUQHWRZH�QD�LGQ�RUJ�SO�LQWHJUXM�FH�QLHSHáQRVSUDZQ\FK�Z�3ROVFH�L�Z�1LHPF]HFK�´-DQXV]� 5RJXVNL�� PDWHPDW\N�� E\á\� ZLHOROHWQL� UHGDNWRU� Z� 3:1� �Z� WU\ELH� WHOHSUDF\���SRP\VáRGDZFD�]DáR*HQLD�)30L,15��PD�VWDáH�á�F]H��]�NWyUHJR�NRU]\VWD�JáyZQLH Z�NRQWDNWDFK�]�SU]\MDFLyáPL�L�NROHJDPL��W� GURJ� SU]HV\áD�]GM
FLD��-H�OL�MX* Z
GUXMH�SR�LQWHUQHFLH��WR�UDF]HM�SR� VWURQDFK� VSRUWRZ\FK� �WHQLVRZ\FK��� NWyUH� QLH� GHQHUZXM� WDN� MDN� XU]
GRZH� VWURQ\�SU]H]QDF]RQH� GOD� RVyE� QLHSHáQRVSUDZQ\FK�� ]DZLHUDM�FH� F]
VWR� QLH]JRGQH� ]� U]HF]\ZLVWR�FL�LQIRUPDFMH�R�U]HNRP\FK�SU]\ZLOHMDFK�L�XGRJRGQLHQLDFK��&HQL�SRUWDO�)XJD�0XQGL��]ZáDV]F]D�]D�SU]HMU]\VWH�RSUDFRZDQLH�EH]�IDMHUZHUNyZ�VWURQ�GOD�RVyE�]�Uy*Q\PL�VFKRU]HQLDPL�´*U]HJRU]�:DV]F]HQLXN��V]HI�]DU]�G]DQHM�LQWHUQHWRZR�ZáDVQHM�ILUP\�]DWUXGQLDM�FHM�RNRáR����RVyE��Z�W\P�NLOND�RVyE�QLHSHáQRVSUDZQ\FK���]DLQVWDORZDá�DXWRUVNL�V\VWHP�]DU]�G]DQLD�QD�VHUZHU]H� OLQXNVRZ\P�� FR� ]DSHZQLD� QLH]DZRGQR�ü� G]LDáDQLD� L� HOLPLQXMH� Z\GDWNL� QD�RSURJUDPRZDQLH� �JRWyZ� MHVW� VáX*\ü� LQIRUPDFMDPL� ]DLQWHUHVRZDQ\P RVRERP�QLHSHáQRVSUDZQ\P���7DNLH�WDQLH�UR]ZL�]DQLD�XZD*D�]D�VSHFMDOQLH�ZD*QH�Z�SD�VWZLH�SROVNLP��JG\* MHVW�RQR�ELHGQH��SU]\SXV]F]D��*H�V\VWHP�8QL[�VWDQLH�VL
 QRUP� Z�8(�´35=<6=à(�:<.25=<67<:$1,(�,17(51(780DUHN� 3LDVHFNL�� Ä7HFKQRORJLH� LQIRUPDF\MQH� L� WHOHNRPXQLNDF\MQH� PRJ�]UHZROXFMRQL]RZDü� *\FLH� RVyE� QLHSHáQRVSUDZQ\FK�� 0RJ��� DOH� QLH� PXV]��� :� GX*HM� PLHU]H�]DOH*\�WR�RG�WHJR��FR�Z�]DNUHVLH�SROLW\NL�VSRáHF]QHM�L�]DWUXGQLHQLD�]UREL�VL
 Z�QDV]\P�NUDMX��*OREDOQD� VLHü� LQWHUQHWX� MHVW�EH]� WUDG\F\MQLH� UR]XPLDQ\FK�EDULHU��0R*QD�SRZLHG]LHü�� LG�F�]D�W\WXáHP�MHGQHJR�]�JáyZQ\FK�SURMHNWyZ�)XQGDFML�)XJD�0XQGL��*H�LQIRVWUDGD�MHVW�EH]�EDULHU��0D�WR� NDSLWDOQH� ]QDF]HQLH� SUDNW\F]QLH� Z� ND*GHM G]LHG]LQLH� *\FLD� RVyE� QLHSHáQRVSUDZQ\FK��1DXF]DQLH� QD� RGOHJáR�ü� XPR*OLZLD� SRGM
FLH� QDXNL� QDZHW� GOD� RVyE� ]� EDUG]R� ]QDF]Q\P�VWRSQLHP� QLHSHáQRVSUDZQR�FL�� 7HOHSUDFD�� SUDFD� ]GDOQD� SRZDOD� HODVW\F]QLH� XVWDODü�KDUPRQRJUDP�GQLD�SUDF\��&]
VWR�RVRE\�QLHSHáQRVSUDZQH�QLH�PRJ� Z�VSRVyE�FL�Já\�SUDFRZDü�RG���PHM�GR����WHM��ER�QLH�SR]ZDOD� LP�QD�WR�VWDQ�]GURZLD� 7UDG\F\MQH�PLHMVFH�SUDF\�Z�W\P�VHQVLH� MHVW� QLHSU]\MD]QH� GOD� RVyE� QLHSHáQRVSUDZQ\FK�� :� WHOHSUDF\� QDWRPLDVW� FKRG]L� R�UH]XOWDW\�SUDF\��NWyUH�Z�GRZROQ\P�F]DVLH��Z\]QDF]RQ\P�SU]H]�SUDFRGDZF
��QLHSHáQRVSUDZQ\�SUDFRZQLN�PR*H�Z\NRQDü��:V]HONLHJR�URG]DMX�XVáXJL� LQWHUQHWRZH�XPR*OLZLDM� VDPRG]LHOQH�IXQNFMRQRZDQLH�RVyE�QLHSHáQRVSUDZQ\FK��2VRE\�QLHSHáQRVSUDZQH�PRJ� WDQLHM�L�VDPRG]LHOQLH�SáDFLü� HOHNWURQLF]QLH� UDFKXQNL�� &R� GR� GRVW
SX� GR� DGPLQLVWUDFML� SXEOLF]QHM�� WR� SRSUDZL� JR�FK\ED�U]�GRZH�UR]SRU]�G]HQLH�R�ELXOHW\QLH�LQIRUPDFML�SXEOLF]QHM��«�1LHVWHW\�� LQWHUQHW� MHVW�UyZQLH* SRWHQFMDOQLH�NROHMQ\P�F]\QQLNLHP�G\VNU\PLQXM�F\P�RVRE\� QLHSHáQRVSUDZQH� 3R� SLHUZV]H�� SRSXODFMD� RVyE� QLHSHáQRVSUDZQ\FK� MHVW� JRU]HM�Z\NV]WDáFRQD� L� SRVáXJLZDQLH� VL
 QRZ\PL� WHFKQRORJLDPL� QLHMHGQRNURWQLH� SU]HNUDF]D�SV\FKRORJLF]QH�PR*OLZR�FL� RVyE� QLHSHáQRVSUDZQ\FK� �QS�� O
N� SU]HG� QRZ\PL� WHFKQRORJLDPL��XPLHM
WQR�FL� LQIRUPDW\F]QH��� 0yZL� VL
 FRUD]� F]
�FLHM� R� ]MDZLVNX� Z\NOXF]HQLD�LQIRUPDF\MQHJR� :\NOXF]D� VL
 FDáH� JUXS\� VSRáHF]QH� ]� GREURG]LHMVWZ� VSRáHF]H�VWZD�LQIRUPDF\MQHJR��%UDN�XPLHM
WQR�FL�LQIRUPDW\F]Q\FK�XSR�OHG]D�RVRE\�Z�VWDUFLH�GR�HGXNDFML�L�U\QNX� SUDF\��:� VSRVyE� V]F]HJyOQ\� RGQRVL� VL
 WR� GR� RVyE� QLHSHáQRVSUDZQ\FK���URGRZLVNR�RVyE� QLHSHáQRVSUDZQ\FK� MHVW� UyZQLH* ELHGQH�� F]
VWR� *\M�FH� Z� Q
G]\�� 7HJR� W\SX� RVRE\� V�Z\NOXF]RQH� ]� NRU]\VWDQLD� ]� QRZ\FK� WHFKQRORJLL�� 1LH� VWDü� LFK� QD� ]DNXS� VSU]
WX�NRPSXWHURZHJR��MDN�UyZQLH* QD�MHV]F]H�EDUG]R�GURJL�Z�3ROVFH�GRVW
S�GR�,QWHUQHWX��3RSXODFMDRVyE� QLHSHáQRVSUDZQ\FK� Z� 3ROVFH� MHVW� SRSXODFM� Z� SRGHV]á\P� ZLHNX�� 3RQDG� ���� RVyE�QLHSHáQRVSUDZQ\FK� WR� RVRE\� Z� ZLHNX� SRZ\*HM� ���WHJR� U�*�� -HVW� WR� NROHMQ\� F]\QQLN�G\VNU\PLQXM�F\��



��

1LHZ�WSOLZLH�� V]DQV� GOD� 3ROVNL� L� SROVNLHJR� LQWHUQHWX�� D� ]DWHP� L� GOD� RVyE�QLHSHáQRVSUDZQ\FK�� MHVW� ZHM�FLH� 3ROVNL� GR� 8QLL� (XURSHMVNLHM�� /LEHUDOL]DFMD� U\QNX�WHOHNRPXQLNDF\MQHJR� ]� SHZQR�FL� REQL*\� NRV]W\� GRVW
SX� GR� LQWHUQHWX�� ,GHD� VSRáHF]H�VWZD�LQIRUPDF\MQHJR� MHVW�KRU\]RQWDOQ� SROLW\N� 8QLL�(XURSHMVNLHM��:�SUDNW\FH�R]QDF]D� WR��*H�ZH�ZV]\VWNLFK� SURMHNWDFK� GR� IXQGXV]\� VWUXNWXUDOQ\FK� QDOH*\� ZVND]Dü�� D� QDMOHSLHM� XPLH�FLü�G]LDáDQLD�]ZL
NV]DM�FH�NRU]\VWDQLH�]�WHFKQRORJLL�LQIRUPDF\MQ\FK�L�WHOHNRPXQLNDF\MQ\FK��-HVW�WR��]DWHP UyZQLH* V]DQVD�QD�GREUH�SURMHNW\�GOD�RVyE�QLHSHáQRVSUDZQ\FK��1DOH*\�MX* WHUD]�]DGEDü�R�ZáD�FLZ� UDQJ
 SUREOHPDW\NL�RVyE�QLHSHáQRVSUDZQ\FK�L�NZHVWLL�]ZL�]DQ\FK ]� QRZ\PL� WHFKQRORJLDPL� GOD� W\FK� RVyE� Z� QDVW
SQ\P� RNUHVLH� SURJUDPRZDQLD�Z\GDWNRZDQLD� IXQGXV]\� VWUXNWXUDOQ\FK�� WM�� Z� ODWDFK� ����������� :� GRNXPHQWDFK�SURJUDPRZ\FK� GR� IXQGXV]\� VWUXNWXUDOQ\FK� QD� ODWD� ���������� ]DSODQRZDQR� W\ONR� ���� POQ�(852�QD�G]LDáDQLH�]ZL�]DQH�]�DNW\ZL]DFM� ]DZRGRZ� L�LQWHJUDFM� RVyE�QLHSHáQRVSUDZQ\FK�Z�6HNWRURZ\P�3URJUDPLH�2SHUDF\MQ\P�5R]ZyM�=DVREyZ�/XG]NLFK��-HVW�WR�NZRWD�VWDQRZF]R�]D�PDáD��DE\�PLDáD�UHDOQ\�ZSá\Z�QD�]PLDQ
 V\WXDFML�RVyE�QLHSHáQRVSUDZQ\FK��%UDN�MHVW�G]LDáD�OREE\LQJRZ\FK� �URGRZLVND� RVyE� QLHSHáQRVSUDZQ\FK� L� LFK� RUJDQL]DFML�� -HVW� WR� GX*D� VáDER�ü��URGRZLVND�QLHSHáQRVSUDZQ\FK�L�MH�OL�Z�SUDNW\FH�QLH�SRZVWDQ� PRFQH�JUXS\�QDFLVNX��SUREOHP�QLHSHáQRVSUDZQR�FL�SRQRZQLH�]RVWDQLH�SRWUDNWRZDQ\�SR�PDFRV]HPX���«��&]\�RUJDQL]DFMH�SR]DU]�GRZH�SU]\JRWXM� Z\VWDUF]DM�F� OLF]E
 GREU\FK��NRPSOHNVRZ\FK�L�]JRGQ\FK� ]H� VWDQGDUGDPL� XQLMQ\PL� SURMHNWyZ� GR� IXQGXV]\� VWUXNWXUDOQ\FK"� &]\� RVRE\�QLHSHáQRVSUDZQH� GRVWDQ� V]DQV
 QD� NV]WDáFHQLH� SRG� DNWXDOQH� SRWU]HE\� U\QNX� SUDF\"� &]\�ZUHV]FLH�JRVSRGDUND�E
G]LH� VL
 GDOHM� UR]ZLMDü�� D� EH]URERFLH�PDOHü"�6� WR�S\WDQLD��QD�NWyUH�WUXGQR�G]L� ]QDOH(ü�RGSRZLHG(�� DOH�]�SHZQR�FL� URG]DM�RGSRZLHG]L�]GHF\GXMH�R�SU]\V]áR�FL�QLHSHáQRVSUDZQ\FK� 3RODNyZ�� 1LH� MHVWHP� Z� W\P� Z]JO
G]LH� QDGPLHUQ\P� RSW\PLVW����URGRZLVNR� RUJDQL]DFML� RVyE� QLHSHáQRVSUDZQ\FK� FL�JOH� QD� QRZR� SRND]XMH� WZDU]�SDUW\NXODUQ\FK� LQWHUHVyZ��0RFQH� V� RVRE\� QLHZLGRPH� L�PDM� RQH� VZRMH� SURJUDP\� FHORZH��6áDEH�MHVW��URGRZLVNR�RVyE�JáXFK\FK�L�QLH�PDM� RQL�*DGQ\FK�SURJUDPyZ��3RWU]HED�MHVW�G]LDáD�UHDOQLH� IHGHUDF\MQ\FK� Z� VHNWRU]H� RUJDQL]DFML� SR]DU]�GRZ\FK�� 2VWDWQLH� GR�ZLDGF]HQLD� Z�WZRU]HQLX� RJyOQRSROVNLHM� UHSUH]HQWDFML� RUJDQL]DFML� SR]DU]�GRZ\FK� RVyE� QLHSHáQRVSUDZQ\FK�SRND]Dá\� FL�JOH� MHV]F]H� SUDNW\NL� ]� SRSU]HGQLHM� HSRNL�� :� VSRVyE� X]XUSDWRUVNL� F]WHU\�RUJDQL]DFMH�R�]DVL
JX�RJyOQRSROVNLP�VDPR]ZD�F]R�X]QDá\�VL
 ]D�RJyOQRSROVN� UHSUH]HQWDFM���2UJDQL]DFMH� RVyE� QLHSHáQRVSUDZQ\FK� SR� UD]� NROHMQ\� ]RVWDá\� ZHZQ
WU]QLH� VNáyFRQH�� 6� WR�SUDNW\NL�� NWyUH Z� LVWRFLH� RVáDELDM� �URGRZLVNR� QLHSHáQRVSUDZQ\FK� Z�P\�O� ]DVDG\�� ÄG]LHO� L�U]�G(´��$GPLQLVWUDFMD�SXEOLF]QD�FLHV]\�VL
 ]�WDNLHJR�REURWX�VSUDZ\�:� LQWHUQHFLH�SRMDZLáR� VL
 ZLHOH� VHUZLVyZ�GRW\F]�F\FK�RVyE�QLHSHáQRVSUDZQ\FK��-HVW� WR��MDN�VL
 Z\GDMH��WUHQG�ZH�ZáD�FLZ\P�NLHUXQNX��:áD�QLH�]�NRQNXUHQFML�PR*H�]URG]Lü�VL
 GREUD�MDNR�ü�� 2EHFQH� VHUZLV\� GOD� RVyE� QLHSHáQRVSUDZQ\FK� Z� ,QWHUQHFLH� V� MHGQDN� JHQHUDOQLH� QD�EDUG]R� QLVNLP�SR]LRPLH��0DM� ]Z\NOH�ZLHG]
 L� LQIRUPDFMH� QLHDNWXDOQH��(OH� SUH]HQWRZDQH� L�QLHNRPSOHWQH��3RWU]HED�MHVW�VHUZLVyZ�NRPSOHNVRZ\FK�L�]�GX*\PL�QDNáDGDPL�QD�ILQDQVRZDQLH�WDNLFK� SRUWDOL�� :� WZRU]HQLX� GREU\FK� VHUZLVyZ� RSLHUDQLH� VL
 Z\á�F]QLH� QD� SUDF\�ZROXQWDU\VW\F]QHM�]�JyU\�VND]XMH�QD�PLHUQRW
 L�E\OHMDNR�ü��:RORQWDULDW�MHVW�MHG\QLH��ZLHWQ\P�HOHPHQWHP�X]XSHáQLDM�F\P��DOH�FDáD�SUDFD�PHU\WRU\F]QD�SRZLQQD�E\ü�RSDUWD�QD�SUDF\�SáDWQHM��JáyZQLH�]H�Z]JO
GX�QD�PR*OLZR�ü�HJ]HNZRZDQLD�QDáR*RQ\FK�RERZL�]NyZ�RUD]�ZáD�FLZHM� L�PHU\WRU\F]QHM� UHNUXWDFML�� 'REU\P� SU]\NáDGHP� GR� QD�ODGRZDQLD� MHVW� SRUWDO� RUJDQL]DFML�SR]DU]�GRZ\FK�� KWWS���ZZZ�QJR�SO� 3RWU]HEQL� V� G]LHQQLNDU]H� ]� SUDZG]LZHJR� ]GDU]HQLD��SáDFH�QD�SLVDQLH�HNVSHUW\]�L�DQDOL]�SU]H]�OXG]L�SU]\JRWRZDQ\FK�´-RODQWD�%U]RVWHN� Ä,QWHUQHW�± MHJR� ]DVRE\� LQIRUPDF\MQH�GRVW
SQH�SU]H]�Z\V]XNLZDUNL� L�QD�SRUWDODFK�:::��VáRZQLNL��HQF\NORSHGLH��SRJRGD�LWG���L�GRVW
SQH�IXQNFMH��WDNLH�MDN�H�PDLO��IWS�� JUXS\� G\VNXV\MQH� L� FKDW\�� Z\V]XNLZDUNL� MHVW� L� E
G]LH� Z� FRUD]� ZL
NV]\P� VWRSQLX�QLHRG]RZQ\P� XF]HVWQLNLHP� *\FLD� RVyE� QLHSHáQRVSUDZQ\FK�� :LHONR�ü� WHJR� XF]HVWQLFWZD�
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E
G]LH� ]DOH*DáD�� ]� MHGQHM� VWURQ\�� RG� Z]URVWX� SR]LRPX� NXOWXU\� LQIRUPDW\F]QHM� RVyE�QLHSHáQRVSUDZQ\FK�� ]� GUXJLHM� VWURQ\�� RG� ILQDQVRZHM GRVW
SQR�FL� LQWHUQHWX�� FR� ]DOH*QH� MHVW�P�LQ��RG�SROLW\NL�ZáDG]��%\�Z�SHáQL�NRU]\VWDü�]�LQWHUQHWX��SRWU]HEQH�V� V]NROHQLD��MDN�VWDZLDü�SUREOHP\�L�S\WDQLD�� MDN�RPLMDü��OHSH�F]\�QLHXF]FLZH�QLV]H�E�G( NDQDá\�Z�LQWHUQHFLH��QS��MDN�QLH�VáX*\ü�MDNR�GRVWDZFD�UHNRUGyZ�ED]\�DGUHVRZHM�L�QLH�]ZL
NV]Dü�VZRLFK�NRV]WyZ��FL�JDQLD�SRF]W\� HOHNWURQLF]QHM��� MDN� ÄREVáXJLZDü´� LQWHUQHW�� 6]NROHQLD� Z� W\P� ]DNUHVLH� GOD� IL]\F]QLH�QLHVSUDZQ\FK�PXV]� SU]HGH�ZV]\VWNLP�RGE\ZDü�VL
 ]GDOQLH�� D�ZL
F� UyZQLH* SU]H]� LQWHUQHW��&]\OL� PXVL� E\ü� RSUDFRZDQD� L� UHDOL]RZDQD� PHWRG\ND� QDXF]DQLD� LQWHUQHWX� ]D� SRPRF�LQWHUQHWX�� 1LH� PD� WDNLFK� V]NROH��� 0XVL� WH* E\ü� SRVW
S� Z� LQWHUIHMVLH� LQWHUQHWX�GRVWRVRZDQ\P� GR� SRV]F]HJyOQ\FK� FHFK� QLHVSUDZQR�FL� Z� P\�O� REHFQLH� SURSDJRZDQHJR�KDVáD�$FFHVV�)RU�$OO��'RVW
S�GR�LQWHUQHWX��LQIRUPDFML��ZLHG]\�V]NROH����«�´5HPLJLXV]� 6DZLFNL� Ä�«�� :LHON� URO
 ZLG]
 WDN*H� GOD� GREU]H� SU]\JRWRZDQ\FK�LQWHUQHWRZ\FK�VRQGD*\��Z�NWyU\FK�RVRE\�QLHSHáQRVSUDZQH�E
G� PRJá\�Z\UD]Lü�VZRMH�RSLQLH�L�XND]Dü�QLHGRFL�JQL
FLD�Z�UR]SRU]�G]HQLDFK��XVWDZDFK�L SURMHNWDFK��%DUG]R�ZD*QH�V� VRQGD*H�ORNDOQH��GRW\F]�FH�ZVSyáSUDF\�]�ORNDOQ\PL�ZáDG]DPL�L�RUJDQL]DFMDPL�´6áDZRPLU�3DZODN���Ä-DND MHVW�VLHü�Z�3ROVFH��ND*G\�ZLH��'R�QLHGDZQD�EUDN�E\áR�GRVW
SX�GR�VLHFL��D�MH�OL�MX* E\á��WR�MHJR�FHQ\�E\á\�QLHERW\F]QH��-HGQDN�RG�MDNLHJR� F]DVX�V\WXDFMD�VL
SRSUDZLD�� 6WDQGDUGHP� VWDMH� VL
 VWDá\� V]\ENL� GRVW
S� GR� VLHFL� �PRQRSROLVWD� QD� U\QNX� RIHUXMH�VWDá\�V]\ENL�GRVW
S�GR�VLHFL�]D�����]á�± V]\ENR�ü�����NEV���-HGQDN�QDMZD*QLHMV]H�V� RGGROQLH�WZRU]RQH� VLHFL� ORNDOQH�� JG]LH� ]D� PDáH� SLHQL�G]H� RIHUXMH� VL
 QDSUDZG
 GREUHM� MDNR�FL�SRá�F]HQLH� GR� LQWHUQHWX�� =ZUDFD� WH* XZDJ
 ZFL�*� URVQ�FD� Uy*QRURGQR�ü� WHJR� GRVW
SX�� 1D�SURZLQFML� L� PLHMVFDFK�� GR� NWyU\FK� QLH� GRFLHUD� á�F]H� URG]LPHJR� RSHUDWRUD� �WDNLFK� PLHMVF�SUDNW\F]QLH� QLHGáXJR� QLH� E
G]LH��� PR*QD� VNRU]\VWDü� ]� LQWHUQHWX� SRSU]H]� VLHü� VDWHOLWDUQ��&KHOR�� D� MX* QLHGáXJR� 2QHW� SRSU]H]� VDWHOLW\� $VWUD��� 1LH� PR*QD� QLH� ZVSRPQLHü� R�RF]HNLZDQ\P� GRVW
SLH� GR� LQWHUQHWX� SRSU]H]� VLHFL� WHOHIRQLL� NRPyUNRZHM� WU]HFLHM� JHQHUDFML�8076�� %DUG]R� SU
*QLH� UR]ZLMD� VL
 GRVW
S� GR VLHFL� ]D� SR�UHGQLFWZHP� NRPELQDFML��ZLDWáRZRGyZ� L� PLQL� QDGDMQLNyZ� UDGLRZ\FK� ± NRPXQLNDFMD� QDV]\FK� NRPSXWHUyZ� ]�LQWHUQHWHP� RGE\ZD� VL
 ]D� SR�UHGQLFWZHP� WHUPLQDOL� UDGLRZ\FK�� 1DVW
SQ� GURJ� GRVW
SX� GRLQWHUQHWX�V� QDV]H�JQLD]GND�HOHNWU\F]QH�± MX* Z�NLONX�GX*\FK�PLDVWDFK�PR*QD�SRá�F]\ü�VL
 ]�LQWHUQHWHP� ]D� SR�UHGQLFWZHP� VLHFL� HQHUJHW\F]Q\FK�� 5HDVXPXM�F�� V]\ENL� L� WDQL� GRVW
S� GRLQWHUQHWX� SRZROL� VWDMH� VL
 VWDQGDUGHP�� D� WR� RWZLHUD� QDP� GURJ
 GR� UR]ZRMX� ZLHOX�Z\VSHFMDOL]RZDQ\FK� XVáXJ�� ]� NWyU\FK� E
G]LHP\� PRJOL� VNRU]\VWDü�� -DN� E
G� Z\JO�GDü� WH�XVáXJL"� 2� W\P� ]DGHF\GXMH� U\QHN�� 'RVW
S� GR� SU]HND]yZ� WHOHZL]\MQR�LQWHUQHWRZ\FK��PXOWLPHGLDOQH� SRUWDOH� WHPDW\F]QH�� EH]SLHF]QH� H�FRPHUV� L� H�EDQNLQJ� WR� W\ONR� QLHNWyUH�SURGXNW\��NWyUH�]\VNDM� QD�UR]ZRMX�WHFKQRORJLF]Q\P��0\�O
��*H�ZUD]� ]� UR]ZRMHP� LQWHUQHWX GX*H�PR*OLZR�FL� UR]ZRMX�E
G� PLHü�]GDOQH�G\VNL�+''�� ']L� ZLHOX� SURGXFHQWyZ� RIHUXMH� XU]�G]HQLD�� NWyUH� SRVLDGDM� PR*OLZR�ü� GRVW
SX� GRVLHFL��DOH�QLH�SRVLDGDM� PLHMVFD�QD�]DFKRZDQLH�GDQ\FK��WHOHZL]RU\��NRQVROH�GR�JLHU�LWS����-HGQ�]�]DOHW WDNLHJR�UR]ZL�]DQLD�PyJáE\�E\ü�IDNW��*H�áDWZLHMV]\�GRVW
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