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SRZLc]DQH�]�QLPL�F]\QQLNL�SUDJPDW\F]QH�L�NXOWXURZH��NV]WDfWXMcFH�]QDF]HQLH
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VSHFMDOLVW\F]Q\FK��QDXNRZ\FK��HNRQRPLF]Q\FK�RUD]�SUDZQ\FK�L�SUDZQLF]\FK�]�Me]\ND
DQJLHOVNLHJR�QD�Me]\N�SROVNL��]�Me]\ND�SROVNLHJR�QD�Me]\N�DQJLHOVNL��D�WDNjH�]
GRGDWNRZHJR�Me]\ND�REFHJR�QD�Me]\N�SROVNL

3�6B8:��3�8B8

35=B.�B8��
$EVROZHQW�SRWUDm�GRNRQDd�WfXPDF]HQLD�XVWQHJR�Z�WU\ELH�NRQVHNXW\ZQ\P�]
Z\NRU]\VWDQLHP�QRWDWHN��]�Me]\ND�SROVNLHJR�QD�Me]\N�DQJLHOVNL�RUD]�]�Me]\ND
DQJLHOVNLHJR�QD�Me]\N�SROVNL

3�6B8:��3�8B8



(IHNW\�XF]HQLD�VLe ��������

.RG 7UHeb 35.

35=B.�B8��
$EVROZHQW�SRWUDm�GREUDd�L�]DVWRVRZDd�ZfDhFLZH�VWUDWHJLH�L�WHFKQLNL�SU]HNfDGX��D
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=DMfFLD�VHPLQDU\MQH�SURZDG]RQH�Vd�GZXWRURZR�l�MDNR�PHWRGRORJLF]QH
SU]\JRWRZDQLH�GR�QDSLVDQLD�SU]HNgDGR]QDZF]HM�SUDF\�PDJLVWHUVNLHM�Z�Mf]\NX
SROVNLP�OXE�DQJLHOVNLP��RUD]�MDNR�WHRUHW\F]QR�SUDNW\F]QH�NV]WDgFHQLH�Z�]DNUHVLH
JgcZQHJR�WHPDWX�VHPLQDULXP��6HPLQDULXP�MHVW�DXWRUVNd�HNVSORUDFMd�REV]DUcZ
EDGDh�SU]HNgDGR]QDZF]\FK��:iUcG�JgcZQ\FK�WUHiFL�SURJUDPRZ\FK�]QDMGXMH�VLf
]DSR]QDQLH�VWXGHQWcZ�]H�VW\OHP�DNDGHPLFNLP�Z�DQJOR��L�SROVNRMf]\F]Q\FK
SUDFDFK�QDXNRZ\FK��ZDUV]WDWHP�SUDF\�QDXNRZHM�QD�SR]LRPLH�,,�VWRSQLD�VWXGLcZ�
SURFHVHP�EDGDZF]\P�RUD]�PHWRGRORJLDPL�EDGDh�SU]HNgDGR]QDZF]\FK�Z�UckQ\FK
REV]DUDFK�WHPDW\F]Q\FK�

6HPLQDULXP�SURZDG]RQH�MHVW�QD�F]WHUHFK�VHPHVWUDFK�L�PD�QD�FHOX�SURZDG]HQLH
SUDF�PDJLVWHUVNLFK�R�WHPDW\FH�SU]HNgDGR]QDZF]HM�Z�QDVWfSXMdF\FK�IRUPDWDFK�
ZgDVQH�WgXPDF]HQLH�]�NRPHQWDU]HP�DQDOLW\F]Q\P��SU]HNgDGR]QDZF]D�DQDOL]D
SRUcZQDZF]D��VWXGLXP�SU]\SDGNX��EDGDQLH�HPSLU\F]QH�]�Z\NRU]\VWDQLHP
PHWRGRORJLL�SV\FKROLQJZLVW\F]QHM��SUDFD�DQDOLW\F]QR�RSLVRZD��SURMHNW
WHUPLQRORJLF]Q\��WgXPDF]HQLRZ\��LQG\ZLGXDOQ\�OXE�WHOHNRODERUDF\MQ\���]
Z\NRU]\VWDQLHP�QRZ\FK�WHFKQRORJLL�WgXPDF]HQLRZ\FK��:�UDPDFK�ZVScgSUDF\
.DWHGU\�3U]HNgDGR]QDZVWZD�8-�]�'\UHNFMd�*HQHUDOQd�GV��7gXPDF]Hh�SU]\�.RPLVML
(XURSHMVNLHM�LVWQLHMH�PRkOLZRie�QDSLVDQLD�SUDF�PDJLVWHUVNLFK�]DZLHUDMdF\FK
JORVDULXV]�WHUPLQRORJLF]Q\�RSDUW\�QD�ED]DFK�GDQ\FK�L�SDPLfFLDFK�.(�

=DMfFLD�VHPLQDU\MQH�SU]\JRWRZXMd�VWXGHQWD�PHWRGRORJLF]QLH�L�PHU\WRU\F]QLH�GR
QDSLVDQLD�SUDF\�SRG�RSLHNd�QDXNRZd�SURPRWRUD�L�]�XZ]JOfGQLHQLHP
LQG\ZLGXDOQHJR�Z\ERUX�WHPDWX�G\VHUWDFML��3U]\JRWRZDQLD�WH�REHMPXMd�RJcOQH
SU]\SRPQLHQLH�]DVDG�EDGDh�QDXNRZ\FK�Z�KXPDQLVW\FH��ZSURZDG]HQLH�GR
G]LHG]LQ\�SU]HNgDGR]QDZVWZD�L�VSHF\mNL�EDGDh�SU]HNgDGR]QDZF]\FK��RPcZLHQLH
PHWRG�Z�EDGDQLDFK�SU]HNgDGR]QDZF]\FK�RUD]�RSLV�NDWHJRULL�ELEOLRJUDmF]Q\FK�Z
SU]HNgDGR]QDZVWZLH��Z\EcU�WHPDWX�L�PHWRG\�SUDF\��RPcZLHQLH�NRQVWUXNFML�SUDF\
PDJLVWHUVNLHM��HOHPHQWcZ�RUD]�Z\PRJcZ�MDNRiFLRZ\FK��RSUDFRZDQLH�SODQX
G\VHUWDFML�L�KDUPRQRJUDPX�SUDF�SURMHNWRZ\FK��V]F]HJcgRZH�]DSODQRZDQLH�F]fiFL
EDGDZF]HM�SUDF\��S\WDQLD�EDGDZF]H��QDU]fG]LD�EDGDZF]H��VSRVcE�SUH]HQWDFML�L
LQWHUSUHWDFML�Z\QLNcZ�EDGDh����RGSRZLHGQLH�Z\NRU]\VWDQLH�WHFKQRORJLL�L�jUcGHg
RUD]�GREcU�ZgDiFLZHJR�UHMHVWUX�DNDGHPLFNLHJR��6WXGHQFL�]DSR]QDMd�VLf�]
QDU]fG]LDPL�L�PHWRGDPL�DQDOL]\�GDQ\FK�LMDNRiFLRZ\FK�L�LORiFLRZ\FK�
Vd�XZUDkOLZLDQL�QD�XF]FLZRie�EDGDZF]d��U]HWHOQRie�PHWRGRORJLF]Qd�L
WUDQVSDUHQWQRie�GDQ\FK�RUD]�SUREOHP�EgfGcZ�SR]QDZF]\FK�

:DkQ\P�HOHPHQWHP�]DMfe�MHVW�NU\W\F]QD�OHNWXUD�WHNVWcZ�R�WHPDW\FH
SU]HNgDGR]QDZF]HM��D�WDNkH�DQDOL]\�WHPDW\F]Q\FK�VWXGLcZ�SU]HNgDGRZ\FK
LOXVWUXMdF\FK�NRQNUHWQH�SDUDG\JPDW\�EDGDZF]H��NWcUH�PRJd�VgXk\e�MDNR�SRGVWDZD
WHRUHW\F]QD�SUDF\��7HPDW\ND�WHNVWcZ�Z\ELHUDQ\FK�LQG\ZLGXDOQLH�SU]H]�VWXGHQWcZ
L�SU]\JRWRZDQ\FK�ZHGgXJ�]DgdF]RQ\FK�ZVND]cZHN�NRUHOXMH�]�LFK
]DLQWHUHVRZDQLDPL�RUD]�]DJDGQLHQLDPL�SRGHMPRZDQ\PL�SU]H]�QLFK�Z�SUDFDFK
PDJLVWHUVNLFK��'RGDWNRZd�XPLHMfWQRiFLd�NV]WDgFRQd�QD�VHPLQDULXP�MHVW
NRQVWUXRZDQLH�Z\SRZLHG]L�XVWQHM�QD�WHPDW�ZgDVQ\FK�EDGDh�SU]HNgDGR]QDZF]\FK�

5cZQRF]HiQLH�]DMfFLD�VHPLQDU\MQH�PDMd�QD�FHOX�UR]V]HU]HQLH�RJcOQHM�ZLHG]\�QD
WHPDW�SU]HNgDGX��D�V]F]HJcgRZR��SRGdkDMdF�]D�PRGHOHP�VRFMRNRQVWUXNW\ZQ\P�
XND]DQLH�DNWX�WgXPDF]HQLD�MDNR�]MDZLVND�VSRgHF]QHJR�L�IRUP\�NRPXQLNDFML
RGE\ZDMdFHM�VLf�Z�NRQNUHWQ\FK�XZDUXQNRZDQLDFK�KLVWRU\F]QR�NXOWXURZR�
VSRgHF]Q\FK��]�XG]LDgHP�ZLHOX�F]\QQLNcZ��D�QLH�W\ONR�MDNR�UHODFML�PLfG]\�WHNVWHP
RU\JLQDgX��D�WHNVWHP�WgXPDF]HQLD��2VDG]HQLH�NXOWXURZH�WgXPDF]D��]gRkRQRie
NRQWHNVWX��Z�NWcU\P�RGE\ZD�VLf�GDQ\�SURFHV�WgXPDF]HQLD��]HZQfWU]QH�
LQVW\WXFMRQDOQH��DOH�WDNkH�RVRERZH��SV\FKRORJLF]QH�XZDUXQNRZDQLD�WgXPDF]D�
PDMd�ZSg\Z�QD�]DVWRVRZDQH�Z�SU]HNgDG]LH�VWUDWHJLH��IRUPf�L�NV]WDgW�WgXPDF]HQLD�
7UHiFL�VHPLQDU\MQH�GRW\F]d�UckQ\FK�REV]DUcZ�EDGDh�SU]HNgDGR]QDZF]\FK
SURZDG]RQ\FK�SU]H]�NDGUf�QDXNRZd�.3��D�ZLfF�P�LQ�EDGDh�NRJQLW\ZQ\FK��VRFMR�
OLQJZLVW\F]Q\FK��OLWHUDFNR�Mf]\NR]QDZF]\FK��WHOHNRODERUDF\MQ\FK�L�Z�REV]DU]H
WHFKQRORJLL�WgXPDF]HQLRZ\FK��PHWRG\F]Q\FK��VHPLRW\F]QR�NXOWXURZ\FK�
PXOWLOLQJZDOQ\FK�L�VRFMR�SV\FKRORJLF]Q\FK�QDG�SU]HNgDGHP�

:���:���:���:���8���8��
.�
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(IHNW\�XF]HQLD�VLf�GOD�SU]HGPLRWX
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SUREOHPcZ�WgXPDF]HQLRZ\FK�L�SU]HNgDGR]QDZF]\FK�
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PDJLVWHUVNLHJR��MHVW�JRWcZ�GR�G\VNXVML�Z�JUXSLH
QD�WHPDW\�SU]HNgDGR]QDZF]H�L�SUH]HQWDFML
RSUDFRZDQHJR�SURMHNWX�VHPHVWUDOQHJR�

35=B.�B.�� ]DOLF]HQLH

%LODQV�SXQNWcZ�(&76
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=DMfFLD�VHPLQDU\MQH�SURZDG]RQH�Vd�GZXWRURZR�l�MDNR�PHWRGRORJLF]QH
SU]\JRWRZDQLH�GR�QDSLVDQLD�SU]HNgDGR]QDZF]HM�SUDF\�PDJLVWHUVNLHM�Z�Mf]\NX
SROVNLP�OXE�DQJLHOVNLP��RUD]�MDNR�WHRUHW\F]QR�SUDNW\F]QH�NV]WDgFHQLH�Z�]DNUHVLH
JgcZQHJR�WHPDWX�VHPLQDULXP��6HPLQDULXP�MHVW�DXWRUVNd�HNVSORUDFMd�REV]DUcZ
EDGDh�SU]HNgDGR]QDZF]\FK��:iUcG�JgcZQ\FK�WUHiFL�SURJUDPRZ\FK�]QDMGXMH�VLf
]DSR]QDQLH�VWXGHQWcZ�]H�VW\OHP�DNDGHPLFNLP�Z�DQJOR��L�SROVNRMf]\F]Q\FK
SUDFDFK�QDXNRZ\FK��ZDUV]WDWHP�SUDF\�QDXNRZHM�QD�SR]LRPLH�,,�VWRSQLD�VWXGLcZ�
SURFHVHP�EDGDZF]\P�RUD]�PHWRGRORJLDPL�EDGDh�SU]HNgDGR]QDZF]\FK�Z�UckQ\FK
REV]DUDFK�WHPDW\F]Q\FK�

6HPLQDULXP�SURZDG]RQH�MHVW�QD�F]WHUHFK�VHPHVWUDFK�L�PD�QD�FHOX�SURZDG]HQLH
SUDF�PDJLVWHUVNLFK�R�WHPDW\FH�SU]HNgDGR]QDZF]HM�Z�QDVWfSXMdF\FK�IRUPDWDFK�
ZgDVQH�WgXPDF]HQLH�]�NRPHQWDU]HP�DQDOLW\F]Q\P��SU]HNgDGR]QDZF]D�DQDOL]D
SRUcZQDZF]D��VWXGLXP�SU]\SDGNX��EDGDQLH�HPSLU\F]QH�]�Z\NRU]\VWDQLHP
PHWRGRORJLL�SV\FKROLQJZLVW\F]QHM��SUDFD�DQDOLW\F]QR�RSLVRZD��SURMHNW
WHUPLQRORJLF]Q\��WgXPDF]HQLRZ\��LQG\ZLGXDOQ\�OXE�WHOHNRODERUDF\MQ\���]
Z\NRU]\VWDQLHP�QRZ\FK�WHFKQRORJLL�WgXPDF]HQLRZ\FK��:�UDPDFK�ZVScgSUDF\
.DWHGU\�3U]HNgDGR]QDZVWZD�8-�]�'\UHNFMd�*HQHUDOQd�GV��7gXPDF]Hh�SU]\�.RPLVML
(XURSHMVNLHM�LVWQLHMH�PRkOLZRie�QDSLVDQLD�SUDF�PDJLVWHUVNLFK�]DZLHUDMdF\FK
JORVDULXV]�WHUPLQRORJLF]Q\�RSDUW\�QD�ED]DFK�GDQ\FK�L�SDPLfFLDFK�.(�

=DMfFLD�VHPLQDU\MQH�SU]\JRWRZXMd�VWXGHQWD�PHWRGRORJLF]QLH�L�PHU\WRU\F]QLH�GR
QDSLVDQLD�SUDF\�SRG�RSLHNd�QDXNRZd�SURPRWRUD�L�]�XZ]JOfGQLHQLHP
LQG\ZLGXDOQHJR�Z\ERUX�WHPDWX�G\VHUWDFML��3U]\JRWRZDQLD�WH�REHMPXMd�RJcOQH
SU]\SRPQLHQLH�]DVDG�EDGDh�QDXNRZ\FK�Z�KXPDQLVW\FH��ZSURZDG]HQLH�GR
G]LHG]LQ\�SU]HNgDGR]QDZVWZD�L�VSHF\mNL�EDGDh�SU]HNgDGR]QDZF]\FK��RPcZLHQLH
PHWRG�Z�EDGDQLDFK�SU]HNgDGR]QDZF]\FK�RUD]�RSLV�NDWHJRULL�ELEOLRJUDmF]Q\FK�Z
SU]HNgDGR]QDZVWZLH��Z\EcU�WHPDWX�L�PHWRG\�SUDF\��RPcZLHQLH�NRQVWUXNFML�SUDF\
PDJLVWHUVNLHM��HOHPHQWcZ�RUD]�Z\PRJcZ�MDNRiFLRZ\FK��RSUDFRZDQLH�SODQX
G\VHUWDFML�L�KDUPRQRJUDPX�SUDF�SURMHNWRZ\FK��V]F]HJcgRZH�]DSODQRZDQLH�F]fiFL
EDGDZF]HM�SUDF\��S\WDQLD�EDGDZF]H��QDU]fG]LD�EDGDZF]H��VSRVcE�SUH]HQWDFML�L
LQWHUSUHWDFML�Z\QLNcZ�EDGDh����RGSRZLHGQLH�Z\NRU]\VWDQLH�WHFKQRORJLL�L�jUcGHg
RUD]�GREcU�ZgDiFLZHJR�UHMHVWUX�DNDGHPLFNLHJR��6WXGHQFL�]DSR]QDMd�VLf�]
QDU]fG]LDPL�L�PHWRGDPL�DQDOL]\�GDQ\FK�LMDNRiFLRZ\FK�L�LORiFLRZ\FK��Vd
XZUDkOLZLDQL�QD�XF]FLZRie�EDGDZF]d��U]HWHOQRie�PHWRGRORJLF]Qd�L
WUDQVSDUHQWQRie�GDQ\FK�RUD]�SUREOHP�EgfGcZ�SR]QDZF]\FK�

:DkQ\P�HOHPHQWHP�]DMfe�MHVW�NU\W\F]QD�OHNWXUD�WHNVWcZ�R�WHPDW\FH
SU]HNgDGR]QDZF]HM��D�WDNkH�DQDOL]\�WHPDW\F]Q\FK�VWXGLcZ�SU]HNgDGRZ\FK
LOXVWUXMdF\FK�NRQNUHWQH�SDUDG\JPDW\�EDGDZF]H��NWcUH�PRJd�VgXk\e�MDNR�SRGVWDZD
WHRUHW\F]QD�SUDF\��7HPDW\ND�WHNVWcZ�Z\ELHUDQ\FK�LQG\ZLGXDOQLH�SU]H]�VWXGHQWcZ
L�SU]\JRWRZDQ\FK�ZHGgXJ�]DgdF]RQ\FK�ZVND]cZHN�NRUHOXMH�]�LFK
]DLQWHUHVRZDQLDPL�RUD]�]DJDGQLHQLDPL�SRGHMPRZDQ\PL�SU]H]�QLFK�Z�SUDFDFK
PDJLVWHUVNLFK��'RGDWNRZd�XPLHMfWQRiFLd�NV]WDgFRQd�QD�VHPLQDULXP�MHVW
NRQVWUXRZDQLH�Z\SRZLHG]L�XVWQHM�QD�WHPDW�ZgDVQ\FK�EDGDh�SU]HNgDGR]QDZF]\FK�

5cZQRF]HiQLH�]DMfFLD�VHPLQDU\MQH�PDMd�QD�FHOX�UR]V]HU]HQLH�RJcOQHM�ZLHG]\�QD
WHPDW�SU]HNgDGX��D�V]F]HJcgRZR��SRGdkDMdF�]D�PRGHOHP�VRFMRNRQVWUXNW\ZQ\P�
XND]DQLH�DNWX�WgXPDF]HQLD�MDNR�]MDZLVND�VSRgHF]QHJR�L�IRUP\�NRPXQLNDFML
RGE\ZDMdFHM�VLf�Z�NRQNUHWQ\FK�XZDUXQNRZDQLDFK�KLVWRU\F]QR�NXOWXURZR�
VSRgHF]Q\FK��]�XG]LDgHP�ZLHOX�F]\QQLNcZ��D�QLH�W\ONR�MDNR�UHODFML�PLfG]\�WHNVWHP
RU\JLQDgX��D�WHNVWHP�WgXPDF]HQLD��2VDG]HQLH�NXOWXURZH�WgXPDF]D��]gRkRQRie
NRQWHNVWX��Z�NWcU\P�RGE\ZD�VLf�GDQ\�SURFHV�WgXPDF]HQLD��]HZQfWU]QH�
LQVW\WXFMRQDOQH��DOH�WDNkH�RVRERZH��SV\FKRORJLF]QH�XZDUXQNRZDQLD�WgXPDF]D�
PDMd�ZSg\Z�QD�]DVWRVRZDQH�Z�SU]HNgDG]LH�VWUDWHJLH��IRUPf�L�NV]WDgW�WgXPDF]HQLD�
7UHiFL�VHPLQDU\MQH�GRW\F]d�UckQ\FK�REV]DUcZ�EDGDh�SU]HNgDGR]QDZF]\FK
SURZDG]RQ\FK�SU]H]�NDGUf�QDXNRZd�.3��D�ZLfF�P�LQ�EDGDh�NRJQLW\ZQ\FK��VRFMR�
OLQJZLVW\F]Q\FK��OLWHUDFNR�Mf]\NR]QDZF]\FK��WHOHNRODERUDF\MQ\FK�L�Z�REV]DU]H
WHFKQRORJLL�WgXPDF]HQLRZ\FK��PHWRG\F]Q\FK��VHPLRW\F]QR�NXOWXURZ\FK�
PXOWLOLQJZDOQ\FK�L�VRFMR�SV\FKRORJLF]Q\FK�QDG�SU]HNgDGHP�

:���:���:���:���8���8��
.�
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Z\VWgSXMdF\PL�Z�SURFHVLH�Z\NRQ\ZDQLD�WUDQVNUHDFML��D�WDNlH�PHWRGDPL�LFK�UR]ZLd]\ZDQLD��6WXGHQFL�NV]WDhWXMd
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UHDOL]DFML�RNUHjORQHJR�]DGDQLD�SU]HNhDGRZHJR�
XZ]JOgGQLDMdF�SU]H]QDF]HQLH�WHNVWX�L�IXQNFMg��MDNd�PD
RQ�SHhQLf�Z�NXOWXU]H�GRFHORZHM

35=B.�B8���
35=B.�B8���
35=B.�B8��

SURMHNW��HVHM

8�

Z\NRU]\VWXMdF�QDU]gG]LD�WUDG\F\MQH�L�LQWHUQHWRZH�RUD]
UclQH�kUcGhD�SROVNLH�L�REFRMg]\F]QH�Z\V]XNLZDf�
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&� =DSR]QDQLH�VWXGHQWcZ�]�W\SRZ\PL�SUREOHPDP\�QDSRW\NDQ\PL�Z�WUDNFLH�ORNDOL]DFML�WUHiFL
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SU]\JRWRZDQLH�GR�HJ]DPLQX ��
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gdF]Q\�QDNhDG�SUDF\�VWXGHQWD /LF]ED�JRG]LQ
���

(&76
���

/LF]ED�JRG]LQ�NRQWDNWRZ\FK /LF]ED�JRG]LQ
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(&76
���

�JRG]LQD��OHNF\MQD��R]QDF]D����PLQXW

7UHjFL�SURJUDPRZH

/S� 7UHjFL�SURJUDPRZH (IHNW\�XF]HQLD�VLf�GOD
SU]HGPLRWX
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W\SRORJLD�WHNVWcZ�QDXNRZ\FK�RUD]�FHFK\�VWUXNWXUDOQH�SRV]F]HJcOQ\FK�JDWXQNcZ�
QDMF]fiFLHM�WgXPDF]RQH�W\S\�WHNVWcZ�QDXNRZ\FK��FHFK\�WHNVWX�QDXNRZHJR�MDNR
WHNVWX�VSHFMDOLVW\F]QHJR

:�

�� FKDUDNWHU\VW\ND�VW\OX�QDXNRZHJR�RUD]�MHJR�Z\NgDGQLNcZ�IRUPDOQ\FK�Z�Mf]\NDFK
SROVNLP�L�DQJLHOVNLP��NRQVWUXNFMH�R�IXQNFML�RELHNW\ZL]XMdFHM�Z�REX�Mf]\NDFK :�

��
VSHF\mND�SURFHVX�SU]HNgDGX�WHNVWcZ�QDXNRZ\FK�Z�SDU]H�Mf]\NcZ�SROVNL�DQJLHOVNL
l�W\SRZH�SUREOHP\�L�SXgDSNL�
RERZLd]NL�WgXPDF]D�WHNVWcZ�QDXNRZ\FK�L�GREUH�SUDNW\NL

:���:���8���.�

��
HNVSOLF\WDFMD�Z�WgXPDF]HQLX�WHNVWX�QDXNRZHJR�]�Mf]\ND�DQJLHOVNLHJR�QD�Mf]\N
SROVNL�RUD]�LPSOLF\WDFMD�Z�WgXPDF]HQLX�WHNVWX�QDXNRZHJR�]�Mf]\ND�SROVNLHJR�QD
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�� REUcEND�W]Z��REXGRZ\�WHNVWX�QDXNRZHJR��RERZLd]NL�WgXPDF]D�L�GREUH�SUDW\NL�Z
W\P�]DNUHVLH��F]\QQRiFL�RNRgRSU]HNgDGRZH :���8�
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RGZRgDQLD�GR�HOHPHQWcZ�SR]DMf]\NRZ\FK�X]XSHgQLDMdF\FK�Z\ZcG�QDXNRZ\
�U\VXQNL��WDEHOH��]DgdF]QLNL���VWUXNWXUD�L�]DVDG\�WgXPDF]HQLD�SRGSLVcZ�GR
HOHPHQWcZ�SR]DMf]\NRZ\FK�RUD]�RGZRgDh�GR�W\FK�HOHPHQWcZ

:���8���8�

��� WgXPDF]HQLH�]GDh�RSLVXMdF\FK�Z\QLNL�EDGDh��SRPLDUcZ��DQDOL]�LWS��DGDSWDFMD
PDWHULDgX�Mf]\NRZHJR�Z�SU]HNgDG]LH�WHNVWcZ�Mf]\NR]QDZF]\FK� :���8���8�

��� SUDFD�]HVSRgRZD�QDG�SURMHNWHP�Z�]DNUHVLH�WgXPDF]HQLD�WHNVWX�QDXNRZHJR 8���.�
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GRSXV]F]DOQD�MHGQD�QLHXVSUDZLHGOLZLRQD�QLHREHFQRie��2SXV]F]HQLH
ZLfNV]HM�OLF]E\�]DMfe�L�QLHSU]HGgRkHQLH�Z�FLdJX���GQL�VWRVRZQHJR
XVSUDZLHGOLZLHQLD��QS��]ZROQLHQLD�OHNDUVNLHJR�OXE�ZgDVQHJR
XVSUDZLHGOLZLHQLD�GRW\F]dFHJR�V\WXDFML�ORVRZHM��EfG]LH�VNXWNRZDe
QLHGRSXV]F]HQLHP�GR�HJ]DPLQX�NRhFRZHJR��6ScjQLHQLH�SRZ\kHM���
PLQXW�R]QDF]D�QLHREHFQRie�����SU]\JRWRZDQLH�GR�]DMfe�Z\NRQ\ZDQLH
SUDF�GRPRZ\FK��GRSXV]F]DOQH�MHGQRNURWQH�QLHSU]\JRWRZDQLH�GR�]DMfe�
1LHSU]\JRWRZDQLH�GR�]DMfe��EUDN�SUDF\�GRPRZHM��QDOHk\�]JgRVLe�SU]HG
]DMfFLDPL��:LfFHM�QLk�MHGQRNURWQH�QLHSU]\JRWRZDQLH�GR�]DMfe�EfG]LH
VNXWNRZDe�QLHGRSXV]F]HQLHP�GR�HJ]DPLQX�NRhFRZHJR��1E��QLHREHFQRie
QD�SRSU]HGQLFK�]DMfFLDFK�QLH�]ZDOQLD�]�RERZLd]NX�SU]\JRWRZDQLD�GR
]DMfe�����XG]LDg�Z�MHGQ\P�SURMHNFLH�JUXSRZ\P��=DGDQLH�JUXSRZH�SROHJDe
EfG]LH�QD�SU]HWgXPDF]HQLX�GgXkV]HJR�IUDJPHQWX�WHNVWX�QDXNRZHJR�OXE
SRSXODUQRQDXNRZHJR�Z�]HVSROH����OXE���RVRERZ\P�]�Mf]\ND�DQJLHOVNLHJR
QD�Mf]\N�SROVNL�RUD]�RPcZLHQLX�SRGF]DV�]DMfe��SUH]HQWDFMD��Z\EUDQ\FK
SUREOHPcZ�L�GHF\]ML�WUDQVODWRUVNLFK��=DGDQLH�]RVWDQLH�SU]\G]LHORQH�]
SU]\QDMPQLHM�GZXW\JRGQLRZ\P�Z\SU]HG]HQLHP�����Z\NRQDQLH�L
WHUPLQRZH�]gRkHQLH�MHGQHJR�SURMHNWX�LQG\ZLGXDOQHJR�WgXPDF]HQLRZHJR�
3URMHNW�LQG\ZLGXDOQ\�SROHJD�QD�SU]HWgXPDF]HQLX�NUcWNLHJR�IUDJPHQWX
WHNVWX�QDXNRZHJR��KXPDQLVW\F]QHJR��]�Mf]\ND�SROVNLHJR�QD�Mf]\N
DQJLHOVNL�L�RGGDQLX�WgXPDF]HQLD�Z�Z\]QDF]RQ\P�WHUPLQLH��=DGDQLH
]RVWDQLH�SU]\G]LHORQH�]�SU]\QDMPQLHM�W\JRGQLRZ\P�Z\SU]HG]HQLHP�
(*=$0,1�2FHQf�NRhFRZd�VWDQRZL�RFHQD�]�HJ]DPLQX��=DGDQLH
HJ]DPLQDF\MQH�SROHJDe�EfG]LH�QD�SU]HWgXPDF]HQLX�GZcFK�IUDJPHQWcZ
WHNVWX�R�FKDUDNWHU]H�QDXNRZ\P�OXE�SRSXODUQRQDXNRZ\P��NDkG\�R
REMfWRiFL�RN������l�����]QDNcZ�]H�VSDFMDPL��Z�FLdJX�����JRG]LQ\��WM�
����PLQ����=D�NDkGH�]�WgXPDF]Hh�HJ]DPLQDF\MQ\FK�PRkQD�X]\VNDe
PDNV\PDOQLH����SXQNWcZ��Z�VXPLH�����SXQNWcZ���SU]\�F]\P�NDkG\�EgdG
VNXWNXMH�REQLkHQLHP�X]\VNDQHM�OLF]E\�SXQNWcZ�R���l�Z�SU]\SDGNX
GUREQHM�XVWHUNL�VW\OLVW\F]QHM�OXE�LQWHUSXQNF\MQHM�QLH]PLHQLDMdFHM
]QDF]HQLD�WHNVWX����l�Z�SU]\SDGNX�EgfGX�JUDPDW\F]QHJR��EgfGX
WHUPLQRORJLF]QHJR�OXE�PDgR�LVWRWQHM�]PLDQ\�]QDF]HQLD����l�Z�SU]\SDGNX
SRZDkQHJR�EgfGX�Mf]\NRZHJR��Z�W\P�WHUPLQRORJLF]QHJR��OXE�LVWRWQHM
]PLDQ\�]QDF]HQLD�Z�VWRVXQNX�GR�WHNVWX�Z\MiFLRZHJR����OXE���l�Z
SU]\SDGNX�Z\MdWNRZR�UDkdFHJR�EgfGX��]ZgDV]F]D�VNXWNXMdFHJR�SRZDkQd
]PLDQd�]QDF]HQLD�Z�VWRVXQNX�GR�WHNVWX�Z\MiFLRZHJR��VWRVRZDQD�VNDOD
RFHQ�����l�����SNW��EDUG]R�GREU\����������l����SNW��GREU\�SOXV����������l
���SNW��GREU\����������l����SNW��GRVWDWHF]Q\�SOXV����������l����SNW�
GRVWDWHF]Q\���������l����SNW��QLHGRVWDWHF]Q\������
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3ROVNL
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&HOH�NV]WDhFHQLD�GOD�SU]HGPLRWX

&� ]DSR]QDQLH�VWXGHQWcZ�]�FHFKDPL�VW\OX�QDXNRZHJR�L�SRSXODUQRQDXNRZHJR�RUD]�HOHPHQWDPL�L�VWUXNWXUd�WHNVWcZ
QDXNRZ\FK�Z�Z\EUDQ\P�Mf]\NX�&

&� ]DSR]QDQLH�VWXGHQWcZ�]�]DVDGDPL�WgXPDF]HQLD�WHNVWX�QDXNRZHJR�MDNR�WHNVWX�VSHFMDOLVW\F]QHJR�RUD]�GREU\PL
SUDNW\NDPL�Z�W\P�]DNUHVLH

&� ]DSR]QDQLH�VWXGHQWcZ�]�WHFKQLNDPL�WgXPDF]HQLD�WHUPLQcZ�Z�SU]HNgDG]LH�QDXNRZ\P��Z�W\P�WHUPLQcZ
VSHFMDOLVW\F]Q\FK�Z�WHNVWDFK�R�WHPDW\FH�HNRQRPLF]QHM

&� ]DSR]QDQLH�VWXGHQWcZ�]H�VSHF\mNd�WHNVWcZ�HNRQRPLF]Q\FK�Z�Z\EUDQ\P�Mf]\NX�&

&� SU]\JRWRZDQLH�VWXGHQWcZ�GR�U]HWHOQHJR�Z\NRQ\ZDQLD�WgXPDF]Hh�WHNVWcZ�R�WHPDW\FH�HNRQRPLF]QHM�]�Z\EUDQHJR
Mf]\ND�&�QD�Mf]\N�SROVNL

&� UR]ZcM�XPLHMfWQRiFL�SUDNW\F]Q\FK�Z�]DNUHVLH�WgXPDF]HQLD�WHNVWcZ�QDXNRZ\FK�L�SRSXODUQRQDXNRZ\FK
]�Z\EUDQHJR�Mf]\ND�&�QD�Mf]\N�SROVNL
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HNRQRPLF]Q\FK
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HNRQRPLF]Qd�L�KDQGORZd��Z\NRU]\VWXMdF�UckQH�jUcGgD
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:���8�



6\ODEXV\ ���������

��
$QDOL]D�UckQ\FK�JDWXQNcZ�WHNVWcZ��Z�W\P��LQIRUPDF\MQ\FK�R�WHPDW\FH
JRVSRGDUF]HM��GRNXPHQWcZ�EDQNRZ\FK��SURJQR]�HNRQRPLF]Q\FK��ELODQVcZ�
NRUHVSRQGHQFML�KDQGORZHM��RIHUW�KDQGORZ\FK�LWS��Z�Mf]\NX�&�RUD]�Mf]\NX�SROVNLP�

:���8�

��
:VWfSQH�RSUDFRZDQLH�WHNVWX�GR�WgXPDF]HQLD�l�XPLHMfWQRie�RNUHiODQLD
SRWHQFMDOQ\FK�SUREOHPcZ�WgXPDF]HQLRZ\FK�Z�]DNUHVLH�SU]HNgDGX�WHNVWcZ
HNRQRPLF]Q\FK�

:���8���.�

�� =DSR]QDQLH�]H�VSHF\mNd�SU]HNgDGX�VSHFMDOLVW\F]QHJR�]�]DNUHVX�HNRQRPLL�]H
]ZUcFHQLHP�XZDJL�QD�RGELRUFf�Z�]DOHkQRiFL�RG�URG]DMX�WHNVWX� :�

��

:\NRQ\ZDQLH�WgXPDF]Hh�VSHFMDOLVW\F]Q\FK�WHNVWcZ�SXEOLF\VW\F]Q\FK�
LQVW\WXFMRQDOQ\FK�L�LQIRUPDF\MQ\FK�SRiZLfFRQ\FK�]DJDGQLHQLRP�HNRQRPLF]Q\P��Z
W\P�QS��PDWHULDgcZ�LQIRUPDF\MQ\FK�L�SURPRF\MQ\FK�SRGPLRWcZ�JRVSRGDUF]\FK�
HOHPHQWcZ�VSUDZR]GDQLD�mQDQVRZHJR��DQDOL]�VWDW\VW\F]Q\FK��SURJQR]
PDNURHNRQRPLF]Q\FK��NRUHVSRQGHQFML�KDQGORZHM�LWS�

:���:���8���8���.�

��
&KDUDNWHU\VW\ND�VW\OX�QDXNRZHJR�RUD]�MHJR�Z\NgDGQLNcZ�IRUPDOQ\FK�Z�Mf]\NX
SROVNLP�L�Z\EUDQ\P�Mf]\NX�&��NRQVWUXNFMH�R�IXQNFML�RELHNW\ZL]XMdFHM�Z�REX
Mf]\NDFK�

:�

��
6SHF\mND�SURFHVX�SU]HNgDGX�WHNVWcZ�QDXNRZ\FK�]�Z\EUDQHJR�Mf]\ND�&�QD�Mf]\N
SROVNL�l�W\SRZH�SUREOHP\�L�SXgDSNL�
RERZLd]NL�WgXPDF]D�WHNVWcZ�QDXNRZ\FK�L�GREUH�SUDNW\NL�

:���:���8���8���.�

��
7gXPDF]HQLH�RGV\gDF]\�ELEOLRJUDmF]Q\FK��NRQZHQFMH�Z�]DNUHVLH�VWRVRZDQLD
RGV\gDF]\�L�UHGDJRZDQLD�F\WDWcZ�Z�SU]HNgDG]LH�WHNVWX�QDXNRZHJR�]�Z\EUDQHJR
Mf]\ND�&�QD�Mf]\N�SROVNL�

:���:���8�

�� 6HPDQW\F]QH�L�IRUPDOQH�FHFK\�WHUPLQX�QDXNRZHJR��VWUDWHJLH�Z\V]XNLZDQLD�L
WHFKQLNL�WgXPDF]HQLD�WHUPLQRORJLL�QDXNRZHM�]�Mf]\ND�&�QD�Mf]\N�SROVNL� 8���.�

���
2GZRgDQLD�GR�HOHPHQWcZ�SR]DMf]\NRZ\FK�X]XSHgQLDMdF\FK�Z\ZcG�QDXNRZ\
�U\VXQNL��WDEHOH��]DgdF]QLNL��Z�Z\EUDQ\P�Mf]\NX�&��VWUXNWXUD�L�]DVDG\�WgXPDF]HQLD
QD�Mf]\N�SROVNL�SRGSLVcZ�GR�HOHPHQWcZ�SR]DMf]\NRZ\FK�RUD]�RGZRgDh�GR�W\FK
HOHPHQWcZ�

:���8���.�

��� 7gXPDF]HQLH�]GDh�RSLVXMdF\FK�Z\QLNL�EDGDh��SRPLDUcZ��DQDOL]�LWS��Z�WHNVWDFK
QDXNRZ\FK�L�SRSXODUQRQDXNRZ\FK�� :���8���8�

���
3U]\SLV\�RG�WgXPDF]D�Z�WHNiFLH�QDXNRZ\P��LFK�VWUXNWXUD�L�IXQNFMD���6WRVRZDQLH
SU]\SLVcZ�Z�SU]HNgDG]LH�WHNVWcZ�QDXNRZ\FK�L�SRSXODUQRQDXNRZ\FK�]�Z\EUDQHJR
Mf]\ND�&�QD�Mf]\N�SROVNL�

:���8���.�

,QIRUPDFMH�UR]V]HU]RQH

0HWRG\�QDXF]DQLD�

WZRU]HQLH�JORVDULXV]\�WHUPLQRORJLF]Q\FK��NRQVXOWDFMH��PHWRG\�H�OHDUQLQJRZH��eZLF]HQLD�SU]HGPLRWRZH��DQDOL]D�SU]\SDGNcZ�
G\VNXVMD��DQDOL]D�WHNVWcZ

5RG]DM�]DMfe )RUP\�]DOLF]HQLD :DUXQNL�]DOLF]HQLD�SU]HGPLRWX

eZLF]HQLD HJ]DPLQ�SLVHPQ\

8]\VNDQLH�SR]\W\ZQHM�RFHQ\�]�NRhFRZHJR�SUDNW\F]QHJR�HJ]DPLQX
SLVHPQHJR�SROHJDMdFHJR�QD�Z\NRQDQLX�SRSUDZQHJR�SU]HNgDGX�SLVHPQHJR
GZcFK�WHNVWcZ�]�Mf]\ND�&�QD�Mf]\N�SROVNL��HNRQRPLF]QHJR�L�QDXNRZHJR
�NDkG\�R�REMfWRiFL�RN������l�����]QDNcZ�]H�VSDFMDPL���Z�FLdJX����
JRG]LQ\��WM������PLQ����:DUXQNLHP�GRSXV]F]HQLD�GR�HJ]DPLQX�NRhFRZHJR
MHVW�XF]HVWQLFWZR�Z�]DMfFLDFK��GRSXV]F]DOQH�Vd�GZLH�QLHXVSUDZLHGOLZLRQH
QLHREHFQRiFL�Z�FLdJX�VHPHVWUX��RUD]�WHUPLQRZH�RGGDZDQLH�SUDF
GRPRZ\FK��Z�IRUPLH�WgXPDF]Hh�OXE�JORVDULXV]\��



6\ODEXV\ ���������

6SRgHF]QH�DVSHNW\�SU]HNgDGX
.DUWD�RSLVX�SU]HGPLRWX

,QIRUPDFMH�SRGVWDZRZH

.LHUXQHN�VWXGLcZ
SU]HNgDGR]QDZVWZR

iFLHkND
�

-HGQRVWND�RUJDQL]DF\MQD
:\G]LDg�)LORORJLF]Q\

3R]LRP�NV]WDhFHQLD
GUXJLHJR�VWRSQLD

)RUPD�VWXGLcZ
VWXGLD�VWDFMRQDUQH

3URmO�VWXGLcZ
RJcOQRDNDGHPLFNL

2EOLJDWRU\MQRje
RERZLd]NRZ\

&\NO�NV]WDhFHQLD
�������

.RG�SU]HGPLRWX
8-�:)35=6�������E������I������

-f]\NL�Z\NhDGRZH
3ROVNL

'\VF\SOLQ\
1DXNL�VRFMRORJLF]QH

.ODV\mNDFMD�,6&('
�����1DXNL�VSRgHF]QH�QLHRNUHiORQH�GDOHM

2NUHV
6HPHVWU��

)RUPD�ZHU\mNDFML�X]\VNDQ\FK�HIHNWcZ�XF]HQLD�VLf
HJ]DPLQ

6SRVcE�UHDOL]DFML�L�JRG]LQ\�]DMfe
NRQZHUVDWRULXP����

/LF]ED
SXQNWcZ�(&76
���

&HOH�NV]WDhFHQLD�GOD�SU]HGPLRWX

&� =DSR]QDQLH�VWXGHQWcZ�]H�VSRgHF]Qd�UROd�WgXPDF]D��VSRVREDPL�UHDOL]DFML�SRWU]HE�VSRgHF]Q\FK�RUD]�UHDOLDPL�U\QNX
WgXPDF]Hh

(IHNW\�XF]HQLD�VLf�GOD�SU]HGPLRWX

.RG (IHNW\�Z�]DNUHVLH .LHUXQNRZH�HIHNW\
XF]HQLD�VLf 0HWRG\�ZHU\mNDFML

:LHG]\�l�6WXGHQW�]QD�L�UR]XPLH�



6\ODEXV\ ���������

:�
VWUDWHJLH�WgXPDF]HQLD�RGSRZLHGQLH�GOD
SRV]F]HJcOQ\FK�iURGRZLVN�RUD]�UR]XPLH�F]\QQLNL
ZDUXQNXMdFH�PRjOLZRie�LFK�]DVWRVRZDQLD�Z�SUDNW\FH
]DZRGRZHM�Z�UcjQ\FK�NRQWHNVWDFK�VSRgHF]Q\FK

35=B.�B:�� HJ]DPLQ�SLVHPQ\

:� ]DVDG\�IXQNFMRQRZDQLD�U\QNX�WgXPDF]HQLRZHJR�RUD]
PRjOLZRiFL�UR]ZLMDQLD�NDULHU\�]DZRGRZHM 35=B.�B:�� HJ]DPLQ�SLVHPQ\

:� HNRQRPLF]QH��SUDZQH�L�VSRgHF]QH�XZDUXQNRZDQLD
]DZRGX�WgXPDF]D 35=B.�B:�� HJ]DPLQ�SLVHPQ\

8PLHMfWQRjFL�l�6WXGHQW�SRWUDm�

8� SODQRZDe�ZgDVQd�NDULHUf�]DZRGRZd�]�XZ]JOfGQLHQLHP
DNWXDOQHM�V\WXDFML�QD�U\QNX�WgXPDF]HQLRZ\P 35=B.�B8�� HJ]DPLQ�SLVHPQ\

8�
NRPXQLNRZDe�VLf�]�UcjQ\PL�NUfJDPL�RGELRUFcZ
]�XZ]JOfGQLHQLHP�SRWU]HE�VSRgHF]Q\FK�L�LQWHUHVcZ
JUXS\�]DZRGRZHM

35=B.�B8�� HJ]DPLQ�SLVHPQ\

.RPSHWHQFML�VSRhHF]Q\FK�l�6WXGHQW�MHVW�JRWcZ�GR�

.�
RGSRZLHG]LDOQHJR�SHgQLHQLD�UROL�WgXPDF]D
]�XZ]JOfGQLHQLHP�NRQNUHWQ\FK�SRWU]HE�VSRgHF]Q\FK
RUD]�UR]SRZV]HFKQLDQLD�Z]RUcZ�ZgDiFLZHJR
SRVWfSRZDQLD�Z�]DZRG]LH�WgXPDF]D

35=B.�B.�� HJ]DPLQ�SLVHPQ\

.�
LQVSLURZDQLD�L�RUJDQL]RZDQLD�G]LDgDh�QD�U]HF]
iURGRZLVND�VSRgHF]QHJR�Z�]DNUHVLH�SRGQRV]HQLD
MDNRiFL�XVgXJ�WgXPDF]HQLRZ\FK�]�XZ]JOfGQLHQLHP
DNWXDOQHM�V\WXDFML�VSRgHF]QHM

35=B.�B.�� HJ]DPLQ�SLVHPQ\

%LODQV�SXQNWcZ�(&76

)RUPD�DNW\ZQRjFL�VWXGHQWD iUHGQLD�OLF]ED�JRG]LQ�SU]H]QDF]RQ\FK
QD�]UHDOL]RZDQH�URG]DMH�]DMfe

NRQZHUVDWRULXP ��

VWXGLRZDQLH�OLWHUDWXU\�ZVND]DQHM�SU]H]�SURZDG]dFHJR
]DMfFLD ��

SU]\JRWRZDQLH�GR�]DMfe ��

SU]\JRWRZDQLH�GR�HJ]DPLQX ��

UR]ZLd]\ZDQLH�]DGDh ��

gdF]Q\�QDNhDG�SUDF\�VWXGHQWD /LF]ED�JRG]LQ
���

(&76
���

/LF]ED�JRG]LQ�NRQWDNWRZ\FK /LF]ED�JRG]LQ
��

(&76
���

�JRG]LQD��OHNF\MQD��R]QDF]D����PLQXW

7UHjFL�SURJUDPRZH

/S� 7UHjFL�SURJUDPRZH (IHNW\�XF]HQLD�VLf�GOD
SU]HGPLRWX



6\ODEXV\ ���������

�� 7gXPDF]HQLH�MDNR�IRUPD�LQWHUDNFML�VSRgHF]QHM :���8�

�� .RPSHWHQFMH�VSRgHF]QH�WgXPDF]D :���.�

�� 5HDOL]DFMD�SRWU]HE�VSRgHF]Q\FK�SRSU]H]�WgXPDF]HQLH :���:���.���.�

�� 3R]\FMD�VSRgHF]QD�WgXPDF]D�D�SRZDjDQLH�]DZRGX�WgXPDF]D 8���.���.�

�� 7gXPDF]�QD�U\QNX�SUDF\���PRjOLZRiFL�L�RJUDQLF]HQLD :���8�

,QIRUPDFMH�UR]V]HU]RQH

0HWRG\�QDXF]DQLD�

DQDOL]D�SU]\SDGNcZ��G\VNXVMD��Z\NgDG�]�SUH]HQWDFMd�PXOWLPHGLDOQd��EXU]D�Pc]JcZ��PHWRGD�V\WXDF\MQD

5RG]DM�]DMfe )RUP\�]DOLF]HQLD :DUXQNL�]DOLF]HQLD�SU]HGPLRWX

NRQZHUVDWRULXP HJ]DPLQ�SLVHPQ\ :DUXQNLHP�]DOLF]HQLD�MHVW�]gRjHQLH�]�Z\QLNLHP�SR]\W\ZQ\P�HJ]DPLQX

:\PDJDQLD�ZVWfSQH�L�GRGDWNRZH
%UDN



6\ODEXV\ ���������

(G\FMD�L�DGLXVWDFMD�WHNVWcZ
.DUWD�RSLVX�SU]HGPLRWX

,QIRUPDFMH�SRGVWDZRZH

.LHUXQHN�VWXGLcZ
SU]HNgDGR]QDZVWZR

iFLHkND
�

-HGQRVWND�RUJDQL]DF\MQD
:\G]LDg�)LORORJLF]Q\

3R]LRP�NV]WDhFHQLD
GUXJLHJR�VWRSQLD

)RUPD�VWXGLcZ
VWXGLD�VWDFMRQDUQH

3URmO�VWXGLcZ
RJcOQRDNDGHPLFNL

2EOLJDWRU\MQRje
RERZLd]NRZ\

&\NO�NV]WDhFHQLD
�������

.RG�SU]HGPLRWX
8-�:)35=6������FE���H��E������

-f]\NL�Z\NhDGRZH
3ROVNL

'\VF\SOLQ\
-f]\NR]QDZVWZR

.ODV\mNDFMD�,6&('
�����/LWHUDWXUD�L�Mf]\NR]QDZVWZR��OLQJZLVW\ND�

2NUHV
6HPHVWU��

)RUPD�ZHU\mNDFML�X]\VNDQ\FK�HIHNWcZ�XF]HQLD�VLf
]DOLF]HQLH�QD�RFHQf

6SRVcE�UHDOL]DFML�L�JRG]LQ\�]DMfe
eZLF]HQLD����

/LF]ED
SXQNWcZ�(&76
���

&HOH�NV]WDhFHQLD�GOD�SU]HGPLRWX

&� =D]QDMRPLHQLH�VWXGHQWcZ�]�SRGVWDZRZ\PL�]DJDGQLHQLDPL�GRW\F]dF\PL�V]HURNR�UR]XPLDQHM�SUREOHPDW\NL�HG\FML
RUD]�NRUHNW\�WHNVWX�]�SXQNWX�ZLG]HQLD�WgXPDF]D�

&� =D]QDMRPLHQLH�VWXGHQWcZ�]�]DJDGQLHQLDPL�]�]DNUHVX�WHNVWRORJLL��WM��]DJDGQLHQLDPL�GRW\F]dF\PL�VScMQRiFL�WHNVWX�

&� 3U]\JRWRZDQLH�VWXGHQWcZ�GR�UHGDNF\MQHJR�RSUDFRZDQLD�WHNVWX�]�XZ]JOfGQLHQLHP�SRSUDZQRiFL�VW\OLVW\F]QHM�
RUWRJUDmF]QHM�L�LQWHUSXQNF\MQHM�

&� =D]QDMRPLHQLH�VWXGHQWcZ�]H�VSRVREDPL�SU]\JRWRZDQLD��WZRU]HQLH�SU]\SLVcZ��ELEOLRJUDmL��NRPHQWDU]H
GR�WHNVWcZ��IRUPDWRZDQLH�LWS���L�SU]HSURZDG]DQLD�NRUHNW�WHNVWX��]QDNL�NRUHNWRUVNLH�L�LFK�]DVWRVRZDQLH��

(IHNW\�XF]HQLD�VLf�GOD�SU]HGPLRWX



6\ODEXV\ ���������

.RG (IHNW\�Z�]DNUHVLH .LHUXQNRZH�HIHNW\
XF]HQLD�VLf 0HWRG\�ZHU\mNDFML

:LHG]\�l�6WXGHQW�]QD�L�UR]XPLH�

:�
]DVDG\�SRSUDZQRiFL�Mf]\NRZHM��]DVDG\�IRUPDWRZDQLD
WHNVWcZ��VSRU]dG]DQLD�SU]\SLVcZ�L�ELEOLRJUDmL��D�WDNjH
UR]XPLH�UROf�SRSUDZQRiFL�Mf]\NRZHM�Z�SUDNW\FH
SU]HNgDGX�

35=B.�B:���
35=B.�B:���
35=B.�B:��

]DOLF]HQLH�QD�RFHQf

8PLHMfWQRjFL�l�6WXGHQW�SRWUDm�

8�
GRNRQDe�DQDOL]\�WHNVWX�SRG�Z]JOfGHP�VW\OLVW\F]QR�
UHGDNF\MQ\P��SRVLDGD�XPLHMfWQRiFL�Z�]DNUHVLH�RFHQ\
MDNRiFL�SU]HNgDGX�WHNVWX�SLVDQHJR�Z�Mf]\NX�SROVNLP�
UR]SR]QDMH�L�SRSUDZLD�EgfG\�

35=B.�B8�� ]DOLF]HQLH�QD�RFHQf

8�
VDPRG]LHOQLH�WZRU]\e�GRZROQH�WHNVW\��XZ]JOfGQLDMdF
VSHF\mNf�QRiQLND��iURGRZLVND�IXQNFMRQRZDQLD��VW\OX
L�JDWXQNX�

35=B.�B8���
35=B.�B8�� ]DOLF]HQLH�QD�RFHQf

.RPSHWHQFML�VSRhHF]Q\FK�l�6WXGHQW�MHVW�JRWcZ�GR�

.�
GRVNRQDOHQLD�VZRMHJR�ZDUV]WDWX�]DZRGRZHJR�SU]H]
FDgH�j\FLH��Z�W\P�GR�DNWXDOL]RZDQLD�ZLHG]\�Z�]DNUHVLH
SRSUDZQRiFL�Mf]\NRZHM�

35=B.�B.�� ]DOLF]HQLH�QD�RFHQf

%LODQV�SXQNWcZ�(&76

)RUPD�DNW\ZQRjFL�VWXGHQWD iUHGQLD�OLF]ED�JRG]LQ�SU]H]QDF]RQ\FK
QD�]UHDOL]RZDQH�URG]DMH�]DMfe

eZLF]HQLD ��

SU]\JRWRZDQLH�GR�]DMfe ��

Z\NRQDQLH�eZLF]Hh ��

VWXGLRZDQLH�OLWHUDWXU\�ZVND]DQHM�SU]H]�SURZDG]dFHJR
]DMfFLD ��

gdF]Q\�QDNhDG�SUDF\�VWXGHQWD /LF]ED�JRG]LQ
��

(&76
���

/LF]ED�JRG]LQ�NRQWDNWRZ\FK /LF]ED�JRG]LQ
��

(&76
���

�JRG]LQD��OHNF\MQD��R]QDF]D����PLQXW

7UHjFL�SURJUDPRZH

/S� 7UHjFL�SURJUDPRZH (IHNW\�XF]HQLD�VLf�GOD
SU]HGPLRWX



6\ODEXV\ ���������

��

1RUP\�L�SRUDGQLFWZR�Mf]\NRZH�k�SU]HJOdG�OLWHUDWXU\�SU]HGPLRWX�
(G\FMD�L�IRUPDWRZDQLH�WHNVWX�
6SRU]dG]DQLH�SU]\SLVcZ�PHU\WRU\F]Q\FK�L�ELEOLRJUDmF]Q\FK�k�]DVDG\�RJcOQH�RUD]
URG]DMH�SU]\SLVcZ�ELEOLRJUDmF]Q\FK�
6ScMQRie�JUDPDW\F]QD�L�IRUPDOQD�]GDh��]JRGQRie�VW\OLVW\F]QD�WHNVWX�]�MHJR�FHOHP
L�SURMHNWRZDQ\P�RGELRUFd�
=DVDG\�SLVRZQL�QD]Z�ZgDVQ\FK�k�LPLRQD�L�QD]ZLVND�SROVNLH�RUD]�REFH��QD]Z\
JHRJUDmF]QH��$GDSWDFMD�RUWRJUDmF]QD�REF\FK�QD]Z�ZgDVQ\FK��SRGVWDZ\
WUDQVOLWHUDFML�L�WUDQVNU\SFML�
$GLXVWDFMD�WHNVWX�Z�SRZLd]DQLX�]�ZLHG]d�OLQJZLVW\F]Qd�L�WUDQVODWRU\F]Qd�l
SUDNW\F]QH�eZLF]HQLD�QD�WHNVWDFK�]�]DNgcFRQd�VScMQRiFLd�Mf]\NRZd�

:���8���8���.�

,QIRUPDFMH�UR]V]HU]RQH

0HWRG\�QDXF]DQLD�

eZLF]HQLD�SU]HGPLRWRZH��NRQZHUVDWRULXP�Mf]\NRZH��UR]ZLd]\ZDQLH�]DGDh��DQDOL]D�SU]\SDGNcZ��G\VNXVMD��PHWRGD�SURMHNWcZ�
DQDOL]D�WHNVWcZ

5RG]DM�]DMfe )RUP\�]DOLF]HQLD :DUXQNL�]DOLF]HQLD�SU]HGPLRWX

eZLF]HQLD ]DOLF]HQLH�QD�RFHQf DNW\ZQ\�XG]LDg�Z�]DMfFLDFK�eZLF]HQLD�Z�IRUPLH�SLVHPQHM

:\PDJDQLD�ZVWfSQH�L�GRGDWNRZH
2EHFQRie�RERZLd]NRZD�



6\ODEXV\ ���������

3UDNW\NL
.DUWD�RSLVX�SU]HGPLRWX

,QIRUPDFMH�SRGVWDZRZH

.LHUXQHN�VWXGLcZ
SU]HNgDGR]QDZVWZR

iFLHkND
�

-HGQRVWND�RUJDQL]DF\MQD
:\G]LDg�)LORORJLF]Q\

3R]LRP�NV]WDhFHQLD
GUXJLHJR�VWRSQLD

)RUPD�VWXGLcZ
VWXGLD�VWDFMRQDUQH

3URmO�VWXGLcZ
RJcOQRDNDGHPLFNL

2EOLJDWRU\MQRje
RERZLd]NRZ\

&\NO�NV]WDhFHQLD
�������

.RG�SU]HGPLRWX
8-�:)35=6������FE���H�GD�FE���

-f]\NL�Z\NhDGRZH
3ROVNL

'\VF\SOLQ\
-f]\NR]QDZVWZR

.ODV\mNDFMD�,6&('
�����/LWHUDWXUD�L�Mf]\NR]QDZVWZR��OLQJZLVW\ND�

2NUHV
6HPHVWU��

)RUPD�ZHU\mNDFML�X]\VNDQ\FK�HIHNWcZ�XF]HQLD�VLf
]DOLF]HQLH

6SRVcE�UHDOL]DFML�L�JRG]LQ\�]DMfe
SUDNW\NL�����

/LF]ED
SXQNWcZ�(&76
���

&HOH�NV]WDhFHQLD�GOD�SU]HGPLRWX

&� 1DE\FLH�GRiZLDGF]HQLD�SUDNW\F]QHJR�Z�]DNUHVLH�WgXPDF]Hh�L�XVgXJ�WgXPDF]HQLRZ\FK�Z�NRQNUHWQ\FK�ZDUXQNDFK
SUDF\�

(IHNW\�XF]HQLD�VLf�GOD�SU]HGPLRWX

.RG (IHNW\�Z�]DNUHVLH .LHUXQNRZH�HIHNW\
XF]HQLD�VLf 0HWRG\�ZHU\mNDFML

:LHG]\�l�6WXGHQW�]QD�L�UR]XPLH�



6\ODEXV\ ���������

:� ]DVDG\�RERZLd]XMdFH�Z�]DNUHVLH�iZLDGF]HQLD�XVgXJ
WgXPDF]HQLRZ\FK

35=B.�B:���
35=B.�B:���
35=B.�B:���
35=B.�B:��

]DOLF]HQLH

8PLHMfWQRjFL�l�6WXGHQW�SRWUDm�

8�

UR]SR]QDe�VSHF\lNf�GDQ\FK�W\ScZ�WHNVWcZ�L�]ZLd]DQH
]�QLd�SUREOHP\�WgXPDF]HQLRZH��RNUHiOLe�GRFHORZHJR
RGELRUFf�]DPcZLRQHJR�SU]HNgDGX�RUD]�GRWU]He
GR�ZLDU\JRGQ\FK�jUcGHg�LQIRUPDFML�SRWU]HEQ\FK
GR�Z\NRQDQLD�U]HWHOQHJR�SU]HNgDGX�]JRGQLH
]H�VSHF\lNDFMd�SU]HGVWDZLRQd�SU]H]�]DPDZLDMdFHJR
SU]HNgDG��Z�W\P�WDNkH�NRQVXOWRZDe�SU]HNgDG
]�ZHU\lNDWRUHP�OXE�UHGDNWRUHP

35=B.�B8���
35=B.�B8���
35=B.�B8���
35=B.�B8��

]DOLF]HQLH��.DUWD�SUDNW\N
]DZLHUDMdFD�V]F]HJcgRZH
LQIRUPDFMH�R�SU]HELHJX
SUDNW\N�L�Z\NRQDQ\FK
]DGDQLDFK

8�
]UHDOL]RZDe�WHUPLQRZR�SURMHNW�WgXPDF]HQLRZ\
NRU]\VWDMdF�]�QDU]fG]L�ZVSRPDJDMdF\FK�SUDFf
WgXPDF]D

35=B.�B8���
35=B.�B8���
35=B.�B8��

]DOLF]HQLH��.DUWD�SUDNW\N
]DZLHUDMdFD�V]F]HJcgRZH
LQIRUPDFMH�R�SU]HELHJX
SUDNW\N�L�Z\NRQDQ\FK
]DGDQLDFK

8� Z\FLdJDe�ZQLRVNL�]�QDE\WHJR�GRiZLDGF]HQLD
L�GRVNRQDOLe�VZcM�ZDUV]WDW�WUDQVODWRUVNL 35=B.�B8��

.DUWD�SUDNW\N
]DZLHUDMdFD�V]F]HJcgRZH
LQIRUPDFMH�R�SU]HELHJX
SUDNW\N�L�Z\NRQDQ\FK
]DGDQLDFK

.RPSHWHQFML�VSRhHF]Q\FK�l�6WXGHQW�MHVW�JRWcZ�GR�

.�
ZVScgSUDF\�]�SRWHQFMDOQ\P�NOLHQWHP�]DPDZLDMdF\P
XVgXJf�WgXPDF]HQLRZd��ELXUHP�WgXPDF]Hh�RUD]
LQVW\WXFMDPL�SXEOLF]Q\PL�L�SRGPLRWDPL�SU\ZDWQ\PL
Z\PDJDMdF\PL�XVgXJ�WgXPDF]HQLRZ\FK

35=B.�B.���
35=B.�B.���
35=B.�B.��

]DOLF]HQLH��.DUWD�SUDNW\N
]DZLHUDMdFD�V]F]HJcgRZH
LQIRUPDFMH�R�SU]HELHJX
SUDNW\N�L�Z\NRQDQ\FK
]DGDQLDFK

%LODQV�SXQNWcZ�(&76

)RUPD�DNW\ZQRjFL�VWXGHQWD iUHGQLD�OLF]ED�JRG]LQ�SU]H]QDF]RQ\FK
QD�]UHDOL]RZDQH�URG]DMH�]DMfe

SUDNW\NL ���

SU]\JRWRZDQLH�SURMHNWX ��

UR]ZLd]\ZDQLH�]DGDh�SUREOHPRZ\FK ��

DQDOL]D�Z\PDJDh �

NRQVXOWDFMH �

SR]QDQLH�WHUPLQRORJLL�REFRMf]\F]QHM �

SU]\JRWRZDQLH�GRNXPHQWDFML �

SU]\JRWRZDQLH�UDSRUWX �

VWXGLRZDQLH�OLWHUDWXU\�ZVND]DQHM�SU]H]�SURZDG]dFHJR
]DMfFLD �



6\ODEXV\ ���������

gdF]Q\�QDNhDG�SUDF\�VWXGHQWD /LF]ED�JRG]LQ
���

(&76
���

/LF]ED�JRG]LQ�NRQWDNWRZ\FK /LF]ED�JRG]LQ
���

(&76
���

1DNhDG�SUDF\�]ZLd]DQ\�]�]DMfFLDPL�R�FKDUDNWHU]H
SUDNW\F]Q\P

/LF]ED�JRG]LQ
���

(&76
���

�JRG]LQD��OHNF\MQD��R]QDF]D����PLQXW

7UHjFL�SURJUDPRZH

/S� 7UHjFL�SURJUDPRZH (IHNW\�XF]HQLD�VLf�GOD
SU]HGPLRWX

��
=DSR]QDQLH�VLf�]�]DVDGDPL�IXQNFMRQRZDQLD�ELXUD�WgXPDF]HQLRZHJR�F]\�LQQHJR
SRGPLRWX�RIHUXMdFHJR�SUDNW\NL�RUD]�SU]\JRWRZDQLH�VLf�GR�UHDOL]DFML�SU]\NgDGRZHJR
SURMHNWX�WgXPDF]HQLRZHJR�]D�SRPRFd�PDWHULDgcZ�jUcGgRZ\FK��GRNXPHQWcZ��VWURQ
LQWHUQHWRZ\FK��NRQVXOWDFML�]H�VSHFMDOLVWDPL

:���8���.�

�� 5HDOL]DFMD�SURMHNWcZ�WgXPDF]HQLRZ\FK�Z�ZDUXQNDFK�L�WHUPLQDFK�XVWDORQ\FK�SU]H]
SRGPLRW�RIHUXMdF\�SUDNW\NL :���8���8���.�

�� =DSR]QDQLH�VLf�]H�VSHF\lNd�U\QNX�WgXPDF]HQLRZHJR�L�MHJR�Z\PDJDQLDPL :���8���8���.�

��

3U]\JRWRZDQLH�VSUDZR]GDQLD�]�SUDNW\N��QD�IRUPXODU]X�NDUW\�SUDNW\N
RERZLd]XMdF\P�Z�.DWHGU]H�3U]HNgDGR]QDZVWZD���XZ]JOfGQLDMdFHJR�Z\NRQDQH
]DGDQLD��XZDJL�ZgDVQH�VWXGHQWD�VWXGHQWNL�QD�WHPDW�]GRE\WHJR�SRGF]DV�SUDNW\N
GRiZLDGF]HQLD�RUD]�RSLQLf�RVRE\�VSUDZXMdFHM�RSLHNf�QDG
SUDNW\NDQWHP�SUDNW\NDQWNd�Z�UDPDFK�SRGPLRWX�RIHUXMdFHJR�SUDNW\NL��

8���.�

,QIRUPDFMH�UR]V]HU]RQH

0HWRG\�QDXF]DQLD�

NRQVXOWDFMH��PHWRGD�V\WXDF\MQD��PHWRG\�H�OHDUQLQJRZH��eZLF]HQLD�SU]HGPLRWRZH��PHWRGD�SURMHNWcZ��DQDOL]D�WHNVWcZ

5RG]DM�]DMfe )RUP\�]DOLF]HQLD :DUXQNL�]DOLF]HQLD�SU]HGPLRWX

SUDNW\NL
]DOLF]HQLH��.DUWD�SUDNW\N�]DZLHUDMdFD�V]F]HJcgRZH
LQIRUPDFMH�R�SU]HELHJX�SUDNW\N�L�Z\NRQDQ\FK
]DGDQLDFK

5HDOL]DFMD�����JRG]LQ�SUDNW\N�Z�ELXU]H
WgXPDF]Hh�OXE�lUPLH�LQVW\WXFML
]ZLd]DQHM�]�]DZRGHP�WgXPDF]D



6\ODEXV\ ���������

1DU]fG]LD�&$7
.DUWD�RSLVX�SU]HGPLRWX

,QIRUPDFMH�SRGVWDZRZH

.LHUXQHN�VWXGLcZ
SU]HNgDGR]QDZVWZR

iFLHkND
�

-HGQRVWND�RUJDQL]DF\MQD
:\G]LDg�)LORORJLF]Q\

3R]LRP�NV]WDhFHQLD
GUXJLHJR�VWRSQLD

)RUPD�VWXGLcZ
VWXGLD�VWDFMRQDUQH

3URmO�VWXGLcZ
RJcOQRDNDGHPLFNL

2EOLJDWRU\MQRje
IDNXOWDW\ZQ\

&\NO�NV]WDhFHQLD
�������

.RG�SU]HGPLRWX
8-�:)35=6������FE���H�D��F����

-f]\NL�Z\NhDGRZH
3ROVNL

'\VF\SOLQ\
-f]\NR]QDZVWZR

.ODV\mNDFMD�,6&('
�����/LWHUDWXUD�L�Mf]\NR]QDZVWZR��OLQJZLVW\ND�

2NUHV
6HPHVWU��

)RUPD�ZHU\mNDFML�X]\VNDQ\FK�HIHNWcZ�XF]HQLD�VLf
]DOLF]HQLH�QD�RFHQf

6SRVcE�UHDOL]DFML�L�JRG]LQ\�]DMfe
eZLF]HQLD����

/LF]ED
SXQNWcZ�(&76
���

&HOH�NV]WDhFHQLD�GOD�SU]HGPLRWX

&� =DSR]QDQLH�VWXGHQWcZ�]�WUHQGDPL�QD�U\QNX�WgXPDF]HQLRZ\P�RUD]�Z\PDJDQLDPL�SUDFRGDZFcZ�Z�]DNUHVLH
XPLHMfWQRiFL�NRU]\VWDQLD�]�QDU]fG]L�&$7

&� =DSR]QDQLH�VWXGHQWcZ�]�SRMfFLHP�SU]HNgDGX�ZVSRPDJDQHJR�NRPSXWHURZR��&RPSXWHU�$VVLVWHG�7UDQVODWLRQ�l
&$7��L�]DVDGDPL�VNXWHF]QHJR�NRU]\VWDQLD�]�NRPSXWHURZ\FK�QDU]fG]L�WgXPDF]HQLRZ\FK

&� 5R]ZLMDQLH�XPLHMfWQRiFL�QLH]EfGQ\FK�GR�REVgXJL�WHFKQRORJLL�WgXPDF]HQLRZ\FK��QDU]fG]L�&$7�LQVWDORZDQ\FK
QD�G\VNX�ORNDOQ\P�RUD]�UR]ZLd]Dh�W\SX�FORXG�FRPSXWLQJ��6RIWZDUH�DV�D�6HUYLFH�l�6DD6�

&� 5R]ZLMDQLH�iZLDGRPRiFL�PHWDNRJQLW\ZQHM�VWXGHQWcZ�RUD]�XPLHMfWQRiFL�VDPRG]LHOQHJR�XF]HQLD�VLf�L�XF]HQLD�VLf
ZH�ZVScgSUDF\�]�LQQ\PL

(IHNW\�XF]HQLD�VLf�GOD�SU]HGPLRWX



6\ODEXV\ ���������

.RG (IHNW\�Z�]DNUHVLH .LHUXQNRZH�HIHNW\
XF]HQLD�VLf 0HWRG\�ZHU\mNDFML

:LHG]\�l�6WXGHQW�]QD�L�UR]XPLH�

:�
UckQHJR�URG]DMX�QDU]fG]LD�NRPSXWHURZH�L�F\IURZH
jUcGgD�LQIRUPDFML�Z\NRU]\VW\ZDQH�Z�SURFHVLH
SU]HNgDGX�RUD]�DNWXDOQH�WUHQG\�QD�U\QNX
WgXPDF]HQLRZ\P�Z�]DNUHVLH�QDU]fG]L�&$7

35=B.�B:�� SURMHNW��]DOLF]HQLH

8PLHMfWQRjFL�l�6WXGHQW�SRWUDm�

8� NRU]\VWDe�]�QDU]fG]L�&$7�Z�FHOX�VDPRG]LHOQHM
UHDOL]DFML�NRQNUHWQHJR�SURMHNWX�WgXPDF]HQLRZHJR 35=B.�B8�� VSUDZG]LDQ�SUDNW\F]Q\

QD�RFHQf

8� NRU]\VWDe�]�QDU]fG]L�&$7�Z�FHOX�UHDOL]DFML�]HVSRgRZHJR
SURMHNWX�WgXPDF]HQLRZHJR 35=B.�B8�� SURMHNW

8�
GRNRQDe�ZgDiFLZHJR�Z\ERUX�QDU]fG]L�NRPSXWHURZ\FK
ZVSRPDJDMdF\FK�WgXPDF]HQLH�SLVHPQH�Z\NRQ\ZDQH
VDPRG]LHOQLH�OXE�ZH�ZVScgSUDF\�]�LQQ\PL

35=B.�B8�� ]DOLF]HQLH

8�

VDPRG]LHOQLH�RUJDQL]RZDe�ZgDVQd�QDXNf��D�WDNkH
SODQRZDe�L�UHDOL]RZDe�]DGDQLD�Z�UDPDFK�XF]HQLD�VLf
SU]H]�FDgH�k\FLH��]ZgDV]F]D�Z�]DNUHVLH�UR]ZLMDQLD
XPLHMfWQRiFL�Z\NRU]\VWDQLD�WHFKQRORJLL
NRPSXWHURZ\FK�F\IURZ\FK�Z�SU]HNgDG]LH

35=B.�B8�� SURMHNW

.RPSHWHQFML�VSRhHF]Q\FK�l�6WXGHQW�MHVW�JRWcZ�GR�

.�

GRNRQ\ZDQLD�NU\W\F]QHM�RFHQ\�ZgDVQHM�ZLHG]\
Z�]DNUHVLH�WHFKQRORJLL�WgXPDF]HQLRZ\FK�RUD]
]DVLfJDQLD�RSLQLL�L�SRUDG�LQQ\FK�RVcE�Z�SU]\SDGNX
WUXGQRiFL�]�VDPRG]LHOQ\P�UR]ZLd]DQLHP�SUREOHPX
QDSRWNDQHJR�SRGF]DV�NRU]\VWDQLD�]�QDU]fG]L�&$7

35=B.�B.�� SURMHNW��]DOLF]HQLH

%LODQV�SXQNWcZ�(&76

)RUPD�DNW\ZQRjFL�VWXGHQWD iUHGQLD�OLF]ED�JRG]LQ�SU]H]QDF]RQ\FK
QD�]UHDOL]RZDQH�URG]DMH�]DMfe

eZLF]HQLD ��

SU]\JRWRZDQLH�SURMHNWX ��

3U]\JRWRZDQLH�GR�VSUDZG]LDQcZ ��

VWXGLRZDQLH�OLWHUDWXU\�ZVND]DQHM�SU]H]�SURZDG]dFHJR
]DMfFLD �

UR]ZLd]\ZDQLH�WHVWcZ�L�]DGDh�]DPLHV]F]RQ\FK�QD�SODWIRUPLH
]GDOQHJR�QDXF]DQLD ��

WHVWRZDQLH �

gdF]Q\�QDNhDG�SUDF\�VWXGHQWD /LF]ED�JRG]LQ
��

(&76
���

/LF]ED�JRG]LQ�NRQWDNWRZ\FK /LF]ED�JRG]LQ
��

(&76
���

�JRG]LQD��OHNF\MQD��R]QDF]D����PLQXW



6\ODEXV\ ���������

7UHjFL�SURJUDPRZH

/S� 7UHjFL�SURJUDPRZH (IHNW\�XF]HQLD�VLf�GOD
SU]HGPLRWX

�� :SURZDG]HQLH�GR�QDU]fG]L�&$7�L�WHUPLQRORJLL�Z�]DNUHVLH�SU]HNgDGX
ZVSRPDJDQHJR�NRPSXWHURZR :�

�� :\NRU]\VW\ZDQLH�]DVREcZ�,QWHUQHWX��RSHUDWRU\�Z\V]XNLZDUHN�LQWHUQHWRZ\FK�
]DDZDQVRZDQH�PHWRG\�Z\V]XNLZDQLD�REUD]cZ� 8���.�

�� :\EUDQH�VWDQGDUG\�Z�WgXPDF]HQLX�RUD]�Z\PDJDQLD�U\QNX�SUDF\�SRG�NdWHP
XPLHMfWQRiFL�Z�]DNUHVLH�&$7 :�

�� ,QG\ZLGXDOQD�OXE�JUXSRZD�SUDFD�]�QDU]fG]LDPL�&$7�W\SX�RSHQ�VRXUFH��QS�
2PHJD7� 8���8���8���.�

�� ,QG\ZLGXDOQD�OXE�JUXSRZD�SUDFD�]�NRPHUF\MQ\PL�QDU]fG]LDPL�&$7��QS��PHPR4� 8���8���8���.�

�� ,QG\ZLGXDOQD�L�JUXSRZD�SUDFD�]�QDU]fG]LDPL�&$7�G]LDgDMdF\PL�Z�FKPXU]H��QS�
0HPVRXUFH�&ORXG� 8���8���8���8���.�

�� ,QQH�QDU]fG]LD�F\IURZH�SU]\GDWQH�Z�SURFHVLH�SU]HNgDGX��QS��QDU]fG]LD
Z\NRQXMdFH�ZLd]DQLH�VHJPHQWcZ��DOLJQPHQW���QDU]fG]LD�2&5� 8���8���.�

,QIRUPDFMH�UR]V]HU]RQH

0HWRG\�QDXF]DQLD�

eZLF]HQLD�SU]HGPLRWRZH��PHWRG\�H�OHDUQLQJRZH��Z\NgDG�NRQZHUVDWRU\MQ\��PHWRGD�SURMHNWcZ

5RG]DM�]DMfe )RUP\�]DOLF]HQLD :DUXQNL�]DOLF]HQLD�SU]HGPLRWX

eZLF]HQLD
SURMHNW��]DOLF]HQLH�
VSUDZG]LDQ
SUDNW\F]Q\�QD�RFHQf

$E\�X]\VNDe�]DOLF]HQLH��VWXGHQW�PXVL�VSHgQLe�SRQLkV]H�ZDUXQNL����
6\VWHPDW\F]QLH�XF]HVWQLF]\e�Z�]DMfFLDFK��'RSXV]F]DOQH�Vd�GZLH
QLHXVSUDZLHOLZLRQH�QLHREHFQRiFL��.DkGD�NROHMQD�QLHREHFQRie�Z\PDJD
SU]HGVWDZLHQLD�]ZROQLHQLD�OHNDUVNLHJR�OXE�ZgDVQHJR�XVSUDZLHGOLZLHQLD
Z�SU]\SDGNX�QLHREHFQRiFL�VSRZRGRZDQHM�V\WXDFMd�ORVRZd����
:\NRQDe�ZV]\VWNLH�]DGDQLD��]DOLF]HQLH��SRZLHU]RQH�GR�UHDOL]DFML
SRGF]DV�]DMfe�OXE�SR]D�QLPL��SU]\�F]\P�QLHREHFQRie�QD�SRSU]HGQLFK
]DMfFLDFK�QLH�]ZDOQLD�]�RERZLd]NX�Z\NRQDQLD�]UHDOL]RZDQ\FK�Z�LFK
WUDNFLH�]DGDh�RUD]�SU]\JRWRZDQLD�GR�NROHMQ\FK�]DMfe�����=DOLF]\e
SURMHNW�VHPHVWUDOQ\��3RUWIROLR������=DOLF]\e�]HVSRgRZ\�SURMHNW
WgXPDF]HQLRZ\�����=DOLF]\e�ZV]\VWNLH�VSUDZG]LDQ\�SUDNW\F]QH�QD
RFHQf��6SUDZG]LDQ\�RGE\ZDMd�VLf�Z�IRUPLH�HOHNWURQLF]QHM�Z�SUDFRZQL
NRPSXWHURZHM�]�GRVWfSHP�GR�LQWHUQHWX�L�Vd�]DSRZLHG]LDQH�]
FRQDMPQLHM�GZXW\JRGQLRZ\P�Z\SU]HG]HQLHP��2FHQ\�F]dVWNRZH
XVWDOD�VLf�ZJ�VNDOL����������EDUG]R�GREU\���������������GREU\�SOXV
��������������GREU\�������������GRVWDWHF]Q\�SOXV��������������
GRVWDWHF]Q\������������QLHGRVWDWHF]Q\������2FHQLD�NRhFRZD�VWDQRZL
iUHGQLd�DU\WPHW\F]Qd�ZV]\VWNLFK�RFHQ�X]\VNDQ\FK�Z�WUDNFLH�NXUVX�



6\ODEXV\ ���������

&$7�WRROV
.DUWD�RSLVX�SU]HGPLRWX

,QIRUPDFMH�SRGVWDZRZH

.LHUXQHN�VWXGLcZ
SU]HNgDGR]QDZVWZR

iFLHkND
�

-HGQRVWND�RUJDQL]DF\MQD
:\G]LDg�)LORORJLF]Q\

3R]LRP�NV]WDhFHQLD
GUXJLHJR�VWRSQLD

)RUPD�VWXGLcZ
VWXGLD�VWDFMRQDUQH

3URmO�VWXGLcZ
RJcOQRDNDGHPLFNL

2EOLJDWRU\MQRje
IDNXOWDW\ZQ\

&\NO�NV]WDhFHQLD
�������

.RG�SU]HGPLRWX
8-�:)35=6������������������

-f]\NL�Z\NhDGRZH
$QJLHOVNL

'\VF\SOLQ\
-f]\NR]QDZVWZR

.ODV\mNDFMD�,6&('
�����/LWHUDWXUD�L�Mf]\NR]QDZVWZR��OLQJZLVW\ND�

2NUHV
6HPHVWU��

)RUPD�ZHU\mNDFML�X]\VNDQ\FK�HIHNWcZ�XF]HQLD�VLf
]DOLF]HQLH�QD�RFHQf

6SRVcE�UHDOL]DFML�L�JRG]LQ\�]DMfe
eZLF]HQLD����

/LF]ED
SXQNWcZ�(&76
���

&HOH�NV]WDhFHQLD�GOD�SU]HGPLRWX

&� =DSR]QDQLH�VWXGHQWcZ�]�WUHQGDPL�QD�U\QNX�WgXPDF]HQLRZ\P�RUD]�Z\PDJDQLDPL�SUDFRGDZFcZ�Z�]DNUHVLH
XPLHMfWQRiFL�NRU]\VWDQLD�]�QDU]fG]L�&$7

&� =DSR]QDQLH�VWXGHQWcZ�]�SRMfFLHP�SU]HNgDGX�ZVSRPDJDQHJR�NRPSXWHURZR��&RPSXWHU�$VVLVWHG�7UDQVODWLRQ�l
&$7��L�]DVDGDPL�VNXWHF]QHJR�NRU]\VWDQLD�]�NRPSXWHURZ\FK�QDU]fG]L�WgXPDF]HQLRZ\FK

&� 5R]ZLMDQLH�XPLHMfWQRiFL�QLH]EfGQ\FK�GR�REVgXJL�WHFKQRORJLL�WgXPDF]HQLRZ\FK��QDU]fG]L�&$7�LQVWDORZDQ\FK
QD�G\VNX�ORNDOQ\P�RUD]�UR]ZLd]Dh�W\SX�FORXG�FRPSXWLQJ��6RIWZDUH�DV�D�6HUYLFH�l�6DD6�

&� 5R]ZLMDQLH�iZLDGRPRiFL�PHWDNRJQLW\ZQHM�VWXGHQWcZ�RUD]�XPLHMfWQRiFL�VDPRG]LHOQHJR�XF]HQLD�VLf�L�XF]HQLD�VLf
ZH�ZVScgSUDF\�]�LQQ\PL

(IHNW\�XF]HQLD�VLf�GOD�SU]HGPLRWX



6\ODEXV\ ���������

.RG (IHNW\�Z�]DNUHVLH .LHUXQNRZH�HIHNW\
XF]HQLD�VLf 0HWRG\�ZHU\mNDFML

:LHG]\�l�6WXGHQW�]QD�L�UR]XPLH�

:�
UckQHJR�URG]DMX�QDU]fG]LD�NRPSXWHURZH�L�F\IURZH
jUcGgD�LQIRUPDFML�Z\NRU]\VW\ZDQH�Z�SURFHVLH
SU]HNgDGX�RUD]�DNWXDOQH�WUHQG\�QD�U\QNX
WgXPDF]HQLRZ\P�Z�]DNUHVLH�QDU]fG]L�&$7

35=B.�B:�� SURMHNW��]DOLF]HQLH

8PLHMfWQRjFL�l�6WXGHQW�SRWUDm�

8� NRU]\VWDe�]�QDU]fG]L�&$7�Z�FHOX�VDPRG]LHOQHM
UHDOL]DFML�NRQNUHWQHJR�SURMHNWX�WgXPDF]HQLRZHJR 35=B.�B8�� VSUDZG]LDQ�SUDNW\F]Q\

QD�RFHQf

8� NRU]\VWDe�]�QDU]fG]L�&$7�Z�FHOX�UHDOL]DFML�]HVSRgRZHJR
SURMHNWX�WgXPDF]HQLRZHJR 35=B.�B8�� SURMHNW

8�
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]�Mf]\ND�SROVNLHJR�QD�Mf]\N�DQJLHOVNL
]�Z\NRU]\VWDQLHP�VDPRG]LHOQLH�]QDOH]LRQ\FK�DNWcZ
SUDZD�L�WHNVWcZ�SUDZQLF]\FK�

35=B.�B8�� HJ]DPLQ�SLVHPQ\

8�
RGUckQLDe�L�IRUPXgRZDe�NRPXQLNDW\�SU]H]QDF]RQH�GOD
UckQ\FK�NUfJcZ�RGELRUFcZ��]�XZ]JOfGQLHQLHP�UckQ\FK
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SUDZQLF]\FK�Z�REURFLH�JRVSRGDUF]\P�L�]ZLd]DQ\FK�]
IXQNFMRQRZDQLHP�VScgHN��2EHMPXMd�RQH�P�LQ��QDVWfSXMdFH�NZHVWLH�
6WRVRZDQH�Z�SROVNLHM�WHRULL�SUDZD�UR]UckQLHQLH�PLfG]\�Mf]\NLHP�SUDZQ\P�D�Mf]\N
SUDZQLF]\P��QRUPD�SUDZQD�L�SU]HSLV�SUDZQ\��EXGRZD�SU]HSLVX��KLSRWH]D�
G\VSR]\FMD��VDQNFMD��UckQH�XMfFLD�SUDZD�
SUDZR�VWDQRZLRQH�L�SUHFHGHQVRZH��SUDZR�NUDMRZH��SRQDGQDURGRZH�L
PLfG]\QDURGRZH��UROD�Mf]\ND�XU]fGRZHJR�RUD]�LPSOLNDFMH�GOD
SUDZQLNcZ�L�WgXPDF]\��SROHFDQH�L�QLHSROHFDQH�VgRZQLNL�DQJ�!SRO���SU]\GDWQH
jUcGgD�WHUPLQRORJLF]QH��F\WRZDQLH�VHNFML�UHGDNF\MQ\FK
GRNXPHQWX�SUDZQHJR�L�SUDZQLF]HJR�Z�Mf]��SROVNLP�L�DQJLHOVNLP��Z\EUDQH�XPRZ\
QD]ZDQH�L�UckQLFH�Z�WHNVWDFK�SDUDOHOQ\FK��XVWDZD�R
]DZRG]LH�WgXPDF]D�SU]\VLfJgHJR��3URJUDP�PRkH�]RVWDe�UR]V]HU]RQ\�R�REV]DU\
SUDZD�SU]\GDWQH�SRGF]DV�SUDF\�Z�SU]HGVLfELRUVWZDFK��QS��SRVWfSRZDQLD
SU]HWDUJRZH��IRUP\�SUDZQH�VScgHN�L�HOHPHQW\�VSUDZR]GDQLD�nQDQVRZHJR��SUDZR
XSDGgRiFLRZH�L�QDSUDZF]H�
:�F]DVLH�]DMfe�VWXGHQFL�WgXPDF]d�QLHNWcUH�Z\EUDQH�JDWXQNL�WHNVWcZ�SUDZQLF]\FK
]�XZ]JOfGQLHQLHP�LVWRWQ\FK�Z�W\P�Z\SDGNX�HOHPHQWcZ
ZDUV]WDWX�WgXPDF]D��W]Q��Z\V]XNLZDQLHP�WHNVWcZ�SDUDOHOQ\FK��UR]ZLd]\ZDQLHP
SUREOHPcZ�WHUPLQRORJLF]Q\FK��Z�]DOHkQRiFL�RG�JDWXQNX�L
NRQWHNVWX��D�WDNkH�V\VWHPX�SUDZQHJR�ZgDiFLZHJR�GOD�GDQHJR�PDWHULDgX��3RGF]DV
NXUVX�QDFLVN�NgDG]LRQ\�MHVW�QD�XPLHMfWQRie�NU\W\F]QHJR�P\iOHQLD�Z�F]DVLH
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