
� ��

'85�����������
5DGD�0LDVWD�
����7\FK\�
�
�

:\FL J�]�3URWRNRáX�QU������,����
]�,�L�,,�F] FL�LQDXJXUDF\MQHJR�SRVLHG]HQLD�5DG\�0LDVWD�7\FK\�9�NDGHQFML��

NWyUH�RGE\áR�VL �Z�GQLDFK����L����OLVWRSDGD������U��Z�VDOL�VHV\MQHM�
8U] GX�0LDVWD�7\FK\�

�
Z�F] FL�GRW\F] FHM�6SUDZR]GDQLD�3UH]\GHQWD�]D�RNUHV�RG����SD G]LHUQLND������URNX�GR����OLVWRSDGD�

�����URNX�
�SXQNW����SRU] GNX�G]LHQQHJR�VHVML���

�
$G�����

�
6SUDZR]GDQLH� 3UH]\GHQWD�0LDVWD� ]� Z\NRQDQLD� XFKZDá� 5DG\�0LDVWD� RUD]� LQIRUPDFMD� R� G]LDáDOQR FL�

3UH]\GHQWD� ]D� RNUHV� RG� ��� SD G]LHUQLND� ����� U�� GR� ��� OLVWRSDGD� ����� URNX� VWDQRZL� ]Dá F]QLN� QU� ��� GR�
SURWRNRáX��

3UH]\GHQW�0LDVWD�$QGU]HM�']LXED�SRLQIRUPRZDá�� H�SURZDG]RQH�V �SUDFH� ]ZL ]DQH�]�RNUH OHQLHP�
UDWLQJX�ILQDQVRZHJR�PLDVWD��:�QDMEOL V]\P�F]DVLH�]RVWDQLH�RJáRV]RQ\�SU]HWDUJ�QD�DJHQFM �UDWLQJRZ ��5DWLQJ�
SR]ZROL�QD�EDUG]R�RELHNW\ZQH�RNUH OHQLH�V\WXDFML� ILQDQVRZHM�PLDVWD��% G]LH� WR�QLH]E GQH�GR�XELHJDQLD�VL ��
R�QDMEDUG]LHM�NRU]\VWQH�NUHG\W\�Z�]ZL ]NX�]�EXGRZ �NDQDOL]DFML��% G]LH�WR�UyZQLH �LQWHUHVXM FD�LQIRUPDFMD�GOD�
ZV]\VWNLFK�PLHV]ND FyZ��MDN�Z� ZLHWOH�WDN�UHQRPRZDQHM�RUJDQL]DFML�ILQDQVRZHM�NV]WDáWXM �VL �ILQDQVH�PLDVWD�
7\FK\��

=DNR F]RQ\�]RVWDá�SLHUZV]\�HWDS�SUDF�]ZL ]DQ\�]�ZGUR HQLHP�PRQLWRULQJX�ZL]\MQHJR�PLDVWD��8OLFH�
PLDVWD� V � REVHUZRZDQH�SU]H]� ��NDPHU��'RFHORZR�E G]LH� LFK� NLONDQD FLH� UD]\� ZL FHM�� 6WZRU]HQLH� V\VWHPX�
PRQLWRULQJX� E\áR�PR OLZH� G]L NL� Z\NRU]\VWDQLX� á F]� ZLDWáRZRGRZ\FK� ]EXGRZDQ\FK� Z�7\FKDFK� SU]H]�3(&�
7\FK\��:�GRZROQHM�FKZLOL�PR QD�UR]V]HU]\ü�V\VWHP�QDG]RUX�ZL]\MQHJR�R�NROHMQH�NDPHU\��.RV]W�V\VWHPX�MHVW�
QLHZLHONL�� SRQLHZD � ED]XMH� QD� LVWQLHM F\FK� á F]DFK�� .DPHU\� V � Z�VWDQLH� Ä]DXZD \ü�� QDZHW� QLHZLHONLH�
V]F]HJyá\��

1D�WHUHQLH�3.0�7\FK\�Z\EXGRZDQD�]RVWDáD�VWDFMD�WDQNRZDQLD�DXWREXVyZ�QD�JD]�]LHPQ\��7\FK\�V �
MHGQ\P� ]� SLHUZV]\FK� PLDVW�� NWyUH� E G � Z\NRU]\VW\ZDá\� JD]� ]LHPQ\�� MDNR� SDOLZR� GR� DXWREXVyZ��:� FKZLOL�
REHFQHM�PLDVWR� G\VSRQXMH� ��� DXWREXVDPL�PDUNL�9ROYR�� NWyUH� MH G � QD� JD]� ]LHPQ\�� -HVW� WR� SDOLZR� EDUG]R�
HNRORJLF]QH��6LOQLNL�QD�JD]�]LHPQ\�VSHáQLDM �QRUP\�(852����D�SRQDGWR�V �HNRQRPLF]QH��

:�GQLX���SD G]LHUQLND�EU��RVWDWQLD�JUXSD�G]LHFL�]�EXG\QNX�SU]\�XO��'H�*DXOOH
D����SU]HSURZDG]LáD�VL �
GR� PLHV]NDQLD� SU]\� XO�� 6LHQNLHZLF]D� ������ W\P� VDP\P� ]RVWDá� ]DNR F]RQ\� SURFHV� SU]HNV]WDáFH � 'RPX�
']LHFND�Z�SODFyZN �ZLHORIXQNF\MQ �VSHáQLDM F �VWDQGDUG\�]DUyZQR�E\WRZH�MDN�L�RSLHNX F]R���Z\FKRZDZF]H��
3URFHV�WHQ�VWDá�VL �RG]ZLHUFLHGOHQLHP�RJyOQRSROVNLFK�]PLDQ�]DFKRG] F\FK�Z�V\VWHPLH�RSLHNL�QDG�G]LHFNLHP��
L�MHJR�URG]LQ ��2�NRQLHF]QR FL�SU]HNV]WDáFH �SU]HNRQDQH�E\á\�ZáDG]H�VDPRU] GRZH�0LDVWD��0LHMVNL�2 URGHN�
3RPRF\� 6SRáHF]QHM� RUD]� SUDFRZQLF\� yZF]HVQHJR� 'RPX� ']LHFND�� =PLDQ\�� NWyUH� PLDá\� PLHMVFH�� QLH�
RJUDQLF]\á\� VL � MHG\QLH� GR� ]PQLHMV]HQLD� GR� ��� OLF]E\� Z\FKRZDQNyZ� SODFyZNL�� DOH� SURZDG]Lá\� SU]HGH�
ZV]\VWNLP�GR�SRG]LDáX�SODFyZNL�QD�PDáH�NDPHUDOQH�PLHV]NDQLD��']LHFL� L�PáRG]LH �]DPLDVW�Z�GX HM� LQVW\WXFML�
Z\FKRZXM � VL � SRG� RSLHN � LQG\ZLGXDOQLH� RGSRZLHG]LDOQ\FK� ]D� QLFK� Z\FKRZDZFyZ�� 3URFHV� SU]HNV]WDáFH �
XZ]JO GQLá� UyZQLH �SRWU]HE\� URGRZLVND� ORNDOQHJR�� WZRU] F�XVáXJL�SURILODNW\F]QR�RSLHNX F]H�GOD�G]LHFL� L� LFK�
URG]LFyZ�PLHV]NDM F\FK�Z� URGRZLVNX�ORNDOQ\P��3URFHV�SU]HNV]WDáFH �UR]áR RQ\�E\á�QD�F]WHU\�ODWD�L�REHFQLH�
]RVWDá� ]DNR F]RQ\��2 URGHN�8VáXJ�2SLHNX F]R�:\FKRZDZF]\FK� MHVW� MHGQ � ]� QLHZLHOX�SODFyZHN�QD� WHUHQLH�
ZRMHZyG]WZD� O VNLHJR� VSHáQLDM F � GDOHNR� Z\NUDF]DM FH� SR]D� Z\PDJDQLD� XVWDZRZH� VWDQGDUG\� ]JRGQH��
]� W\P�� FR� UHDOL]RZDQH� MHVW� Z� (XURSLH� =DFKRGQLHM�� JG]LH� RSLHND� LQVW\WXFMRQDOQD� WR�PDáH� JUXS\�� W]Z�� ÄJURXS�
KRPHV��� 1D� SRWU]HE\� SU]HNV]WDáFDM FHM� VL � SODFyZNL� *PLQD� SU]H]QDF]\áD� ]� ]DVREyZ� ORNDORZ\FK� PLDVWD�
RGSRZLHGQLH� ORNDOH�PLHV]NDOQH� WU]\� L� F]WHURSRNRMRZH�� Z� NWyU\FK� VWRSQLRZR� ]DPLHV]NLZDOL� Z\FKRZDQNRZLH��
6DPRU] G� ORNDOQ\� ]H� URGNyZ� EXG HWX� JPLQ\� ]DSHZQLá� UyZQLH � URGNL� ILQDQVRZH� QD� SRNU\FLH� UHPRQWX�
PLHV]ND � RUD]� F] FLRZH� Z\SRVD HQLH�� 6WRSQLRZR� ]GRE\ZDQH� GR ZLDGF]HQLD� SR]ZDODM � VWZLHUG]Lü�� L � WD�
IRUPD�RSLHNL�VWZDU]D�SRF]XFLH�EH]SLHF]H VWZD�RUD]�SUDZLGáRZH�ZDUXQNL�UR]ZRMX� L�PR OLZR ü�QDE\FLD�SU]H]�
G]LHFL� XPLHM WQR FL� QLH]E GQ\FK� Z� GRURVá\P� \FLX�� 6SU]\MD� UyZQLH � WZRU]HQLX�ZDUXQNyZ� GR� QDZL ]\ZDQLD�
ZL ]L� HPRFMRQDOQ\FK� PLHG]\� RSLHNXQHP� L� G]LHFNLHP� RSDUW\FK� QD� ]DVDGDFK� Z]DMHPQHJR� SRV]DQRZDQLD��
SU]\MD QL��SDUWQHUVWZLH�L�DXWRU\WHFLH�RSLHNXQD��:�EXG\QNX�SU]\�XO��GH�*DXOOH
D����UR]SRF] WR�SUDFH�]ZL ]DQH�
]� SU]H]QDF]HQLHP� JR� QD� PLHV]NDQLD� NRPXQDOQH�� -HGQDN� Z� GDOV]\P� FL JX� E G]LH� Z� QLP� IXQNFMRQRZDü�
ZLHWOLFD� RSLHNX F]D� GOD� G]LHFL� ]H� URGRZLVND� ORNDOQHJR� RUD]� PLHV]NDQLH� FKURQLRQH� GOD� Z\FKRZDQNyZ�

SHáQROHWQLFK�RSXV]F]DM F\FK�SODFyZN �L�F]HNDM F\FK�QD�ZáDVQH�PLHV]NDQLH��
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:�8U] G]LH�0LDVWD�ZGUR RQ\�]RVWDá�6\VWHP�,QIRUPDFML�R�7HUHQLH��6\VWHP�]DZLHUD�SRQDG�����Uy QHJR�
URG]DMX� QDNáDGHN� ]ZL ]DQ\FK� ]� LQIRUPDFM � R� WHUHQLH�� -HVW� EDUG]R� SU]\GDWQ\� Z� Uy Q\FK� V\WXDFMDFK�
NU\]\VRZ\FK��&] ü�W\FK�QDNáDGHN�GRVW SQD�MHVW�GOD�PLHV]ND FyZ�PLDVWD�QD�SRUWDOX�ZZZ�W\FK\�SO��

3UH]\GHQW�0LDVWD�7\FK\� RGHEUDá� ]� U N�0LQLVWUD� URGRZLVND�-DQD�6]\V]NR�VWDWXHWN �/LGHUD�3ROVNLHM�
(NRORJLL�� 0LDVWR� ]RVWDáR� QDJURG]RQH� ]D� ZGUR HQLH� NRPSOHNVRZHJR� SURJUDPX� RJUDQLF]HQLD� QLVNLHM� HPLVML�
Z�RVLHGODFK� REU]H Q\FK�� .DSLWXáD� SU]\]QDM FD� QDJURG � SRGNUH OLáD� UyZQLH � VZRMH� X]QDQLH� GOD� FDáRNV]WDáWX�
SUDF\� MDN � 7\FK\� ZNáDGDM � Z�NUHRZDQLH� VZRMHJR� ZL]HUXQNX� MDNR� PLDVWD� HXURSHMVNLHJR� L�HNRORJLF]QHJR��
.RQNXUV�Ä/LGHU�3ROVNLHM�(NRORJLL��RGE\ZD�VL �Z�WU]HFK�NDWHJRULDFK���SU]HGVL ELRUVWZR��Z\UyE��JPLQD�]ZL ]HN�
JPLQ�� 2G� ����� URNX� Z�NRQNXUVLH� Z\Uy QLDQH� V � SRGPLRW\� ]DDQJD RZDQH� Z�UHDOL]DFM � Ä]UyZQRZD RQHJR�
UR]ZRMX���0LDVWR�7\FK\�MHVW�MHG\Q �JPLQ �]�WHUHQX�*yUQHJR� O VND��NWyUD�Z�W\P�URNX�]RVWDáD�QDJURG]RQD���

'QLD� ��� OLVWRSDGD� EU�� 3UH]\GHQW� 0LDVWD� 7\FK\� SRGSLVDá� GUXJL� ]� V]H FLX� NRQWUDNWyZ� QD� UHDOL]DFM �
QDMZL NV]HM�LQZHVW\FML�Z�KLVWRULL�PLDVWD�L�MHGQHM�]�QDMZL NV]\FK�WHJR�W\SX�Z�3ROVFH��.RQVRUFMXP�NUDMRZ\FK�ILUP�
�� +<'52%8'2:$� ��� 3U]HGVL ELRUVWZR� ,Q \QLHU\MQR�%XGRZODQH� 6S�� ]� R�R�� L� 3UDFRZQLH� %DGDZF]R�
3URMHNWRZH� Ä(.26<6<7(0´� 6S�� ]� R�R�� ]DSURMHNWXMH� L� Z\EXGXMH� ����� NP� NDQDOL]DFML�� ]� ������ NP�
SU]HZLG]LDQ\FK� Z� FDá\P� 3URMHNFLH�� 3UDFH� GRW\F]\ü� E G � WU]HFK� REU]H Q\FK� G]LHOQLF� PLDVWD�� =ZLHU]\ FD��
:DUWRJáRZFD� L� =DZL FL�� 'R� NDQDOL]DFML� ]RVWDQ � SRGá F]RQH� JRVSRGDUVWZD� �� W\V�� PLHV]ND FyZ�� :DUWR ü�
NRQWUDNWX�WR������POQ�(85��3UDFH�SURMHNWRZH�Z�W\FK�G]LHOQLFDFK�UR]SRF]Q �VL �MHV]F]H�Z�W\P�URNX��QDWRPLDVW�
SUDFH�EXGRZODQH�ZLRVQ ������U��3ODQRZDQH�]DNR F]HQLH�FDáR FL�NRQWUDNWX�QDVW SL�Z�SD G]LHUQLNX������U���

3UH]\GHQW�SRG]L NRZDá� ]D�XG]LDá�Z�REFKRGDFK� ZL WD�1LHSRGOHJáR FL�Z�7\FKDFK� L� ]D�XF]HVWQLFWZR�
ZH�PV]\� Z��Z�LQWHQFML� RMF]\]Q\��SR�NWyUHM� RGE\á� VL � NRQFHUWX�&KyUX�.DPHUDOQHJR� L�$NDGHPLFNLHM�2UNLHVWU\�
6\PIRQLF]QHM�LP��.DUROD�6]\PDQRZVNLHJR���

3RQDGWR� 3UH]\GHQW� SRLQIRUPRZDá�� L � JR FLHP� 0X]HXP� 0LDVWD� 7\FK\� E\á� $UF\ELVNXS� L�0HWURSROLWD�
.DWRZLFNL�'DPLDQ�=LPR ��+RQRURZ\�RE\ZDWHO�QDV]HJR�PLDVWD�]DSR]QDá�VL �]�Z\VWDZ �Ä6]WXND�Z�SU]HVWU]HQL�
PLDVWD��$UW\ FL�]QDQL�]�W\VNLFK�NR FLRáyZ���:\VWDZD��SUH]HQWRZDQD�Z�0X]HXP�0LHMVNLP��XND]\ZDáD�GRUREHN�
WZyUF]\�DUW\VWyZ��NWyU]\�SUDFRZDOL�QDG�X ZLHWQLHQLHP�ZQ WU]�W\VNLFK�NR FLRáyZ���

3UH]\GHQW� ]DSURVLá� QD� %R RQDURG]HQLRZ\� -DUPDUN�� NWyU\� RGE G]LH� VL � Z�QLHG]LHO � ��JUXGQLD�
Z�EXG\QNX� Ä%DOELQD� &HQWUXP�� SU]\� XO�� %DURQD� ���� 1D� SL NQLH� SU]\R]GRELRQ\FK� VWUDJDQDFK� E G]LH� PR QD�
NXSLü� R]GRE\� FKRLQNRZH�� U F]QLH� PDORZDQH� ZLWUD H�� VWURLNL�� SL NQH� ZL WHF]QH� SRF]WyZNL�� ZLHF]NL��
FKRLQHF]NL� QR� L�RF]\ZL FLH� Uy QH� DQLRá\� PDáH� L�GX H�� 'RGDWNRZR� DWPRVIHU � X ZLHWQL � NRO G\� L�SDVWRUDáNL�
Z\NRQ\ZDQH�SU]H]�VHQLRUyZ�]�'RPX�3RPRF\�6SRáHF]QHM� Z��$QQ\��G]LHFL�]�0áRG]LH RZHJR�'RPX�.XOWXU\�QU�
�� L�XF]QLyZ� =HVSRáX� 6]Nyá� ]�2GG]LDáDPL� ,QWHJUDF\MQ\PL�� D�QD� JáRGRPRUyZ� F]HNDü� E G � NLHáEDVNL� ]�JULOOD�
L�JURFKyZND��1LH�]DEUDNQLH�WH � Z��0LNRáDMD��&DáD�LPSUH]D�WR�RUJDQL]RZDQH�MX �SR�UD]�GUXJL�7DUJL�7ZyUF]R FL�
2VyE� 1LHSHáQRVSUDZQ\FK� Ä:� GREU\P� 7721LH� E\ü� $QLRáHP´��� =RUJDQL]RZDQH� Z�]HV]á\P� URNX� FLHV]\á\� VL �
RJURPQ\P�]DLQWHUHVRZDQLHP�W\V]DQ��Z�W\P�URNX�]DSHZQH�E G]LH�SRGREQLH��2UJDQL]DWRU]\�7DUJyZ�WR�8U] G�
0LDVWD�7\FK\��2 URGHN�,QWHJUDFML��6SHFMDOQ\�2 URGHN�6]NROQR�:\FKRZDZF]\��6WRZDU]\V]HQLH�QD�U]HF]�2VyE�
]�8SR OHG]HQLHP� 8P\VáRZ\P�� &DULWDV� $UFKLGLHFH]ML� .DWRZLFNLHM� 2 URGHN� Z�� )DXVW\Q\�� 6WRZDU]\V]HQLH�
$QLPDWRUyZ�L�3HGDJRJyZ�./$1=$��

5DGQ\� 6WHIDQ� 0RüNR� VWZLHUG]Lá�� H� PLHV]ND F\� SRáXGQLRZ\FK� G]LHOQLF� PLDVWD�� V � EDUG]R�
]DLQWHUHVRZDQL�GDOV]\P�ORVHP�WHUHQyZ�E\áHJR�2VLHGOD�6RVQRZHJR��5DGQ\�]DS\WDá��F]\�JPLQD�SRVLDGD�MDNLH �
ZLHU]\WHOQR ü�ZREHF�ILUP\�:DSOH[�L�MDNLH�V �PR OLZR FL�LFK�Z\HJ]HNZRZDQLD��

3UH]\GHQW� 0LDVWD� $QGU]HM� ']LXED� SRLQIRUPRZDá�� H� ILUPD� :DSOH[� MX � QLH� MHVW� ZáD FLFLHOHP� W\FK�
QLHUXFKRPR FL��=RVWDá\�RQH�]OLF\WRZDQH�SU]H]�NRPRUQLND��1LHUXFKRPR FL�]RVWDá\�QDE\WH�SU]H]�ILUP\�.RPEXG�
RUD]�,QZHVW�$NRUG��7\P�VDP\P�NRPRUQLN�SRVLDGD� URGNL�QD�VSáDW �ZLHU]\WHOQR FL��*PLQD�SRVLDGD�QLHZLHONLH�
URV]F]HQLD�U] GX�NLONXG]LHVL FLX�W\VL F\�]áRW\FK��

5DGQ\� .U]\V]WRI� 7RPF]\N� ]DS\WDá�� F]\� 2 URGHN� 8VáXJ� 2SLHNX F]R�:\FKRZDZF]\� MHVW�
SU]\VWRVRZDQ\�GR�SU]\MPRZDQLD�G]LHFL�QLHSHáQRVSUDZQ\FK�E G �XSR OHG]RQ\FK��

'\UHNWRU�2 URGND�8VáXJ�2SLHNX F]R�:\FKRZDZF]\FK�,ZRQD�* G]LN�Z\MD QLáD��L �QLH�PD�SUDZQHJR�
RERVWU]HQLD��DE\�QLH�SU]HE\ZDá\�Z�QLP�G]LHFL�]�REQL RQ �QRUP �LQWHOHNWXDOQ ��3DQL�'\UHNWRU�SRLQIRUPRZDáD�
UyZQLH �� H�QD�FKZLO �REHFQ �2 URGHN�QLH�MHVW�SU]\JRWRZDQ\�GR�SU]\MPRZDQLD�G]LHFL�]�QLHSHáQRVSUDZQR FL �
UXFKRZ ���
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