
� ��

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

:\FL J�]�3URWRNRáX�QU������;/,,����
]�SRVLHG]HQLD�5DG\�0LDVWD�7\FK\�,9�NDGHQFML���

NWyUH�RGE\áR�VL �Z�GQLX����VW\F]QLD������U��Z�VDOL�VHV\MQHM��
8U] GX�0LDVWD�7\FK\���

Z�F] FL�GRW\F] FHM�6SUDZR]GDQLD�3UH]\GHQWD�]D�RNUHV�RG����JUXGQLD������URNX�GR����VW\F]QLD������
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����JUXGQLD������URNX�GR����VW\F]QLD������URNX�VWDQRZL�]Dá F]QLN�QU����GR�SURWRNRáX��

3UH]\GHQW�0LDVWD�$QGU]HM�']LXED�UR]SRF] á�VSUDZR]GDQLH�RG�SRG]L NRZD �GOD�FDáHJR�=HVSRáX��NWyU\�
]DMPRZDá�VL �ZHU\ILNDFM �WDU\I��.RV]WRZDáR�WR�GX R�F]DVX�L�SUDF\��DOH�HIHNW�E\á�ZLGRF]Q\���

1DVW SQLH� 3UH]\GHQW� RGQLyVá� VL � GR� NZHVWLL� Ä*RVSRGDUND� FLHNRZD�Z� 7\FKDFK´�� 1D� FKZLO � REHFQ �
SU]HVáDQH� ]RVWDá\� GR� 1DURGRZHJR� )XQGXV]X� 2FKURQ\� URGRZLVND� GZLH� VSHF\ILNDFMH� LVWRWQ\FK� ZDUXQNyZ�
]DPyZLHQLD�� QD� GZD� ]DGDQLD�� 3LHUZV]\P� ]DGDQLHP� MHVW� NDQDOL]DFMD� G]LHOQLF\� 6WDUH� 7\FK\�� D� GUXJLP� ±�
JRVSRGDUND�RVDGRZD�QD�RF]\V]F]DOQL� FLHNyZ��3UDNW\F]QLH�JRWRZD�MHVW� MX �VSHF\ILNDFMD�GRW\F] FD�G]LHOQLF\�
-DURV]RZLFH��8UEDQRZLFH�L�:\JRU]HOH���

3RQDGWR� ]RVWDá� ]DNR F]RQ\� UHPRQW� F] FL� ELRORJLF]QHM� RF]\V]F]DOQL� FLHNyZ� Z� 8UEDQRZLFDFK��
3UH]\GHQW�SU]\SRPQLDá�� H�VSyáND�5&*: �SU]HSURZDG]LáD�UHPRQW�]H� URGNyZ�ZáDVQ\FK��NRU]\VWDáD� MHG\QLH��
]� SR \F]NL� SUHIHUHQF\MQHM� ]� :RMHZyG]NLHJR� )XQGXV]X� 2FKURQ\� URGRZLVND�� 2EHFQLH� MHVW� WR� MHGQD��
]� QDMOHSV]\FK� RF]\V]F]DOQL� QD� O VNX�� 3DUDPHWU\� QD�Z\M FLX� ZRG\� V � ]GHF\GRZDQLH� OHSV]H� QL � Z\PDJDM �
WHJR�VXURZH�QRUP\�XQLMQH��2F]\V]F]DOQLD�SODQXMH� VSU]HGD � WHM�ZRG\� GOD� FHOyZ� WHFKQRORJLF]Q\FK��2VWDWQLP�
HWDSHP�PRGHUQL]DFML�2F]\V]F]DOQL��E G]LH�PRGHUQL]DFMD�JRVSRGDUNL��

3RQDGWR�3UH]\GHQW�SRLQIRUPRZDá��L �RWU]\PDá�SLVPR�]�:RMHZyG]NLHJR�8U] GX�3UDF\�SRGVXPRZXM FH�
ZV]\VWNLH�IRUP\�G]LDáD �QD�U]HF]�SURPRFML�]DWUXGQLHQLD�Z�7\FKDFK��1LH]DOH QLH�RG�NZRW�SU]\]QDQ\FK�]JRGQLH�
]� DOJRU\WPHP� Z� Z\VRNR FL� �� POQ� ��� W\V�� ]á�� QD� SU]HVWU]HQL� FDáHJR� ����� URNX� 3RZLDWRZ\� 8U] G� 3UDF\��
Z� 7\FKDFK� SR]\VNDá� GRGDWNRZH� URGNL� QD� UHDOL]DFMH� SURMHNWyZ� Z� UDPDFK� (XURSHMVNLHJR� )XQGXV]X�
6SRáHF]QHJR�� Z� W\P� GOD� PáRG]LH \� ���� W\V�� ]á�� GOD� RVyE� GáXJRWUZDOH� EH]URERWQ\FK� ���� W\V�� ]á�� D� WDN H�
GRGDWNRZH� IXQGXV]H� SR]RVWDM FH� Z� G\VSR]\FML� VDPRU] GyZ� ZRMHZyG]WZD� O VNLHJR� RUD]� 0LQLVWUD� 3UDF\��
L�3ROLW\NL�6SRáHF]QHM�Z�NZRFLH����� W\V�� ]á��5HDVXPXM F�� GRGDWNRZH�SURJUDP\�SU]\QLRVá\� SUDZLH�����POQ� ]á��
=GDQLHP� 3UH]\GHQWD�� VSDGDM F\� SR]LRP� EH]URERFLD� WH � MHVW� HIHNWHP� UHDOL]DFML� W\FK� SURJUDPyZ�� 5yZQLH �
0236�Z\VW SRZDá� ]� GZRPD�ZQLRVNDPL� R� URGNL� XQLMQH� ]� SU]H]QDF]HQLHP�PL G]\� LQQ\PL� QD� SURJUDP� Ä1R�
SUREOHP´�SROHJDM F\�QD�QDXFH� M ]\ND�DQJLHOVNLHJR�RVyE�QLH]DPR Q\FK��1D� WHQ�SURJUDP�X]\VNDQR����� W\V��
]áRW\FK��'UXJL�SURJUDP�REHMPRZDá�V]NROHQLH�SUDFRZQLNyZ�VRFMDOQ\FK�L�QD�WHQ�SURJUDP�X]\VNDQR����W\V��]á��

2GGDQ\� ]RVWDá� GR� X \WNRZDQLD� EXG\QHN� E\áHJR� ,QWHUQDWX� Ä%URZDUQLND´� ]� PLHV]NDQLDPL� VRFMDOQ\PL���
:� U FH� RVyE�� NWyUH� EDUG]R� F] VWR� QLH� ]� ZáDVQHM� ZLQ\� ]QDOD]á\� VL � Z� WUXGQHM� V\WXDFML� PDWHULDOQHM�� ]RVWDáR�
SU]HND]DQ\FK����PLHV]ND �VRFMDOQ\FK��7DN�MDN�RELHF\ZDQR��GRNRQDQD�]RVWDáD�GR ü�V]F]HJyáRZD�ZHU\ILNDFMD�
URG]LQ�� 6WDUDQR� VL � ]DSHZQLü� PDNV\PDOQ\� SR]LRP� EH]SLHF]H VWZD� WDN�� DE\� QLH� WUDILá\� WDP� URG]LQ\��
]� SUREOHPDPL� DONRKRORZ\PL�� F]\� ]�Z\VW SXM F � SU]HPRF �Z� URG]LQLH��3RZVWDQLH� WDP� UyZQLH � ZLHWOLFD� GOD�
G]LHFL� W\FK�PLHV]ND FyZ��:�FKZLOL�REHFQHM�PLHV]ND FyZ�REHMPXMHP\�VSHFMDOQ\P�SURJUDPHP�3RZLDWRZHJR�
8U] GX� 3UDF\� ±� GZRMH� ]� QLFK� MX � ]QDOD]áR� SUDF �� E G � SUDFRZDOL� MDNR� JRVSRGDU]H� WHJR� RELHNWX��:LRVQ �
SODQXMH�VL �UyZQLH �EXGRZ �SODFX�]DEDZ���

3UH]\GHQW�SRLQIRUPRZDá�UyZQLH �� L �Z�]ZL ]NX�]�SU]\VW SLHQLHP�JPLQ\�GR�GUXJLHJR�HWDSX�SURJUDPX�
RJUDQLF]HQLD�QLVNLHM� HPLVML�� GR�ZáDG]�PLDVWD� ]ZUyFLáD� VL �.RPSDQLD�: JORZD� ]�SURSR]\FM � SRGSLVDQLD� OLVWX�
LQWHQF\MQHJR�R�ZVSyáSUDF\�Z�]DNUHVLH�UHDOL]DFML�WHJR�SURJUDPX��.RPSDQLD�Z�UDPDFK�WHJR�OLVWX�PL G]\�LQQ\PL�
]RERZL ]DáD�VL �GR�EH]SáDWQHJR� WUDQVSRUWX�Z JOD� L�RGELRUX�SRSLRáX��.RPSDQL�: JORZHM�]DOH \�QD� W\P��DE\�
WHQ� SURJUDP� UR]V]HU]\ü� QD� WHUHQ\� LQQ\FK� JPLQ�� 7\FK\� EUDá\� XG]LDá� Z� NLONX� V]NROHQLDFK�� PL G]\� LQQ\PL��
Z�6]F]\UNX�QD�VSRWNDQLX� ]� UDGQ\PL� L�=DU] GHP�6]F]\UNX��3UH]\GHQW�+HQU\N�%RUF]\N�ZUD]� ]�SUDFRZQLNDPL�
.RSDOQL�Ä3LDVW´��NWyUD�MHVW�]DLQWHUHVRZDQD�GRVWDUF]DQLHP�Z JOD�GR�W\FK�NRWáyZ��E\OL�QD�VSRWNDQLX�Z�7RUXQLX���
Z� NWyU\P� XF]HVWQLF]\áR� NLONXG]LHVL FLX� ZyMWyZ� L� EXUPLVWU]yZ� ]� PLDVW� ]� .XMDZ� L� ]� 3RPRU]D�� NWyUH� V �
]DLQWHUHVRZDQH�ZGUR HQLHP�WHJR�SURJUDPX��

�0LHMVNLH� &HQWUXP�.XOWXU\� RWU]\PDáR� QRZ � VLHG]LE � SU]\� XO�� %RKDWHUyZ�:DUV]DZ\�� EXG\QHN� ]RVWDá�
ZVSDQLDOH�RGUHPRQWRZDQ\��
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3RQDGWR�3UH]\GHQW�SRLQIRUPRZDá��L �RG����GR����VW\F]QLD�Z�7\FKDFK�JR FLáD�PáRG]LH �]�1LHPLHF�RUD]�
%LDáRUXVL��:\PLDQD�PáRG]LH \� RGE\ZD� VL � Z� UDPDFK�SURMHNWX� Ä(XURSD�7ROHUDQFML´��*áyZQ\P�RUJDQL]DWRUHP�
VSRWNDQLD�E\á�2 URGHN�,QIRUPDFML�(XURSHMVNLHM�8U] GX�0LDVWD�7\FK\��NWyUHPX�XGDáR�VL �SR]\VNDü�QD�WHQ�FHO�
GRILQDQVRZDQLH� ]� 3ROVNR�1LHPLHFNLHM�:VSyáSUDF\�0áRG]LH \�� ']LDáDQLD� ZVSLHUDQH� V � WDN H� SU]H]� ,� /2� LP��
.UXF]NRZVNLHJR�Z�7\FKDFK��*R FLOL P\�X�VLHELH�PáRG]LH �]�G]LHOQLF\�SDUWQHUVNLHM�%HUOLQ�0DU]DKQ�+HOOHUVGRUI�
RUD]� ]�0L VND��:\PLDQD�PLDáD� QD� FHOX� ]LQWHJURZDQLH�PáRG\FK� OXG]L� SRSU]H]� ZVSyOQH� SR]QDZDQLH� KLVWRULL��
]Z\F]DMyZ�RUD]� SRSU]H]� ]DM FLD� HGXNDF\MQH��0LDáD� XPR OLZLü� WDN H� UHDOL]DFM � QRZ\FK�� FLHNDZ\FK� LQLFMDW\Z�
RUD]� QDZL ]DQLH� WUZDá\FK� NRQWDNWyZ�� :V]HONLH� SRGM WH� G]LDáDQLD� VáX \á\� SU]HGH� ZV]\VWNLP� SRSUDZLH�
Z]DMHPQHJR� ]UR]XPLHQLD� VL �� SU]H]Z\FL DQLX� XSU]HG]H � L� VWHUHRW\SyZ�� 3URJUDP� ]DNáDGD� MHGQRF]H QLH�
]GRE\FLH� SU]H]� PáRG]LH � SUDNW\F]QHM� ZLHG]\� QD� WHPDW� NUDMyZ� L� UHJLRQyZ� SRFKRG]HQLD�� QLH� W\ONR� SRSU]H]�
]ZLHG]DQLH�RNUH ORQ\FK�PLHMVF��DOH�WDN H�SRSU]H]�Z]DMHPQ �NRPXQLNDFM �Z�NRQNUHWQ\FK�V\WXDFMDFK��

3UH]\GHQW� SRLQIRUPRZDá� UyZQLH �� L � Z� QDMEOL V]\P� F]DVLH� RGGDQH� ]RVWDQ � WU]\� VSHFMDOQH� R URGNL�
V]NROHQLRZR�Z\FKRZDZF]H��

3RQDGWR� 3UH]\GHQWD� SRLQIRUPRZDá�� H� 8U] G� 0LDVWD� %HUOLQD� ]DPLHU]D� ]DWUXGQLü� X� VLHELH�
SUDFRZQLNyZ��NWyU]\�PyZLOLE\�SR�3ROVNX��3RODNyZ�Z�1LHPF]HFK�MHVW�GR ü�GX R��D�SR]D�W\P�MHVWH P\�Z�8QLL�
(XURSHMVNLHM�L�MHVW�WDND�SRWU]HED��DE\�XU] GQLF\�SHZQLH�PyZLOL�SR�3ROVNX��3RQDGWR�MHVW�WDND�SURSR]\FMD��DE\�
W\FK�XU] GQLNyZ�SU]\M ü�Z�7\FKDFK�QD�VWD �WDN��DE\�PRJOL�SUDFXM F�Z�Z\G]LDáDFK�XU] GX�PLDVWD��SURZDG]Lü�
QRUPDOQ � ZHZQ WU]Q � G]LDáDOQR ü�� D� W\P� VDP\P� XF]\ü� VL � M ]\ND�� 1DMSUDZGRSRGREQLHM� QD� WHQ� SURJUDP�
ZáDG]H� %HUOLQD� E G � VL � VWDUDá\� R� SR]\VNDQLH� SLHQL G]\� ]� 8QLL� (XURSHMVNLHM�� 8U] G� 0LDVWD� 7\FK\� UyZQLH ��
Z� GURG]H� Z\PLDQ\�� Z\ OH� NLONX� QDV]\FK� XU] GQLNyZ� GR� %HUOLQD�� HE\� ]REDF]\OL�� MDN� IXQNFMRQXMH� 8U] G��
Z�%HUOLQLH��QRUPDOQLH�WDP�SUDFRZDOL�L�MHGQRF]H QLH�V]NROLOL�M ]\N�QLHPLHFNL���

3RGVXPRZDQ\� ]RVWDá� SREyU� GR� ZRMVND� Z� :.8�� %\áD� WHPX� SR ZL FRQD� VSHFMDOQD� QDUDGD�� &RUD]�
ZL NV]\�RGVHWHN�SRERURZ\FK�]JáDV]D�VL �QD�SREyU�L�FRUD]�ZL NV]\�RGVHWHN�SRERURZ\FK�RWU]\PMH�NDWHJRUL �$��

3UH]\GHQW� SRLQIRUPRZDá� UyZQLH �� H� QD� RVWDWQLP� SRVLHG]HQLX� 5HJLRQDOQHJR� .RPLWHWX� 6WHUXM FHJR�
UR]VWU]\JQL WR�NRQNXUV�Z�UDPDFK�G]LDáDQLD�����=3255�±�6SRáHF]H VWZR�,QIRUPDF\MQH��:Sá\Q á\����SURMHNW\��
:QLRVHN�GRW\F] F\� EXGRZ\�VLHFL� ZLDWáRZRGRZHM�H�7\FK\� ]RVWDá� ]DNZDOLILNRZDQ\� MDNR��� ]���� SURMHNWyZ�QD�
GRILQDQVRZDQLH��.ZRWD�WHJR�GRILQDQVRZDQLD�QLHVWHW\�QLH�MHVW�]E\W�ZLHOND��ER�Z\QRVL�]DOHGZLH����POQ�]áRW\FK��
1DMZ\ V] �RFHQ �]HVSRáX�HNVSHUWyZ�X]\VNDá�ZQLRVHN�]áR RQ\�SU]H]�8U] G�0DUV]DáNRZVNL�QD�GRILQDQVRZDQLH�
Z�Z\VRNR FL����POQ�]áRW\FK��2FHQLRQ\�Z\ HM�]RVWDá�UyZQLH �ZQLRVHN�8U] GX�:RMHZyG]NLHJR�QD�NZRW �SRQDG�
��POQ�]áRW\FK��:�U]HF]\ZLVWR FL� ]RVWDáR�RNRáR���POQ�]áRW\FK�GR�SRG]LDáX��D�QDV]�ZQLRVHN�RSLHZDá�QD�RNRáR��
���POQ� ]áRW\FK�� =DWHP� LVWQLHMH� GX H� SUDZGRSRGRELH VWZR�� H� QLH� GRVWDQLHP\� URGNyZ� QD� GRILQDQVRZDQLH�
WHJR�]DGDQLD��VW G�G]LVLHMV]D�XFKZDáD�R� UR]G\VSRQRZDQLX�QD�GZD� LQQH�]DGDQLD�� WHM�F] FL�SLHQL G]\��NWyUD�
PLDáD�VWDQRZLü�ZNáDG�ZáDVQ\�PLDVWD��=DLVWQLDáD�V\WXDFMD�]PXV]D�GR�]QDOH]LHQLD�LQQHJR�VSRVREX�ILQDQVRZDQLD�
WHJR�HWDSX�]DGDQLD��

*áRV�]DEUDá�UDGQ\�-DQ�6]F]\UED��NWyU\�SRSURVLá�R�SU]HGVWDZLHQLH�LQIRUPDFML�QD�WHPDW�MDN�UDG]LáR�VRELH�
PLDVWR� ]� REILW\PL� RSDGDPL� QLHJX�� 1DVW SQLH� UDGQ\� SRSURVLá� R� V]F]HJyá\� GRW\F] FH� NZHVWLL� NRPXQLNDFML��
SU]HWDUJyZ�Z� ZLHWOH�LQIRUPDFML�SUDVRZ\FK��]�NWyU\FK�Z\QLND��L �PLDVWR�PXVL�Z\SáDFLü�VSyáFH�Ä0HWHRU´���

3UH]\GHQW�0LDVWD�$QGU]HM�']LXED�Z\MD QLá�� L �RSDG\� QLHJX�EDUG]R�LQWHQV\ZQH�L�U]HF]\ZL FLH�SU]H]�
SLHUZV]H������GQL�E\á\�SUREOHP\�]UHV]W �QLH�W\ONR�Z�7\FKDFK��DOH�QD�FDá\P� O VNX��3UH]\GHQW�SRLQIRUPRZDá��
H�R� LOH�QLH�E\áR�VSHFMDOQ\FK�XZDJ� L�]DVWU]H H �GR�VWDQX�GUyJ��R� W\OH�E\á\�]DVWU]H HQLD��EDUG]R�VáXV]QH��GR�
VWDQX� MDNR FL� RG QLH DQLD� FKRGQLNyZ�� 1D� ]DLVWQLDá � V\WXDFM � ]áR \á\� VL � FR� QDMPQLHM� GZLH� SU]\F]\Q\�� 3R�
SLHUZV]H� ±� QLH� ZV]\VWNLH� FKRGQLNL� V � Z� JHVWLL� PLDVWD�� ZL F� WUXGQR� RGSRZLDGDü� FR� URELá\� L� MDN� WR� URELá\�
6SyáG]LHOQLH�� FKRFLD � RF]\ZL FLH� E\á\� NRQWURORZDQH�� 3R� W\FK� NLONX� GQLDFK� ]RUJDQL]RZDQD� ]RVWDáD� $NFMD�
2G QLH DQLH��=RUJDQL]RZDQL�]RVWDOL� OXG]LH�]H�ZV]\VWNLFK�VSyáHN�NRPXQDOQ\FK��]RUJDQL]RZDQR�GRGDWNRZ\FK�
��� GX \FK� VDPRFKRGyZ�� NRSDUNR�áDGRZDUNL� L� MDN� W\ONR� E\áR� PR OLZH� Z\ZR RQR� QLHJ��
L�VNáDGRZDQR�JR�SU]\�XOLF\�6LNRUVNLHJR��:�PHGLDFK��7\FK\�E\á\�Z\PLHQLRQH�Z�JURQLH�W\FK�PLDVW��NWyUH�SRGM á\�
Z\]ZDQLH�� =GDQLHP�3UH]\GHQWD� QLH� E\áR� D � WDN� EDUG]R� WUDJLF]QLH� W\P� EDUG]LHM�� H� WD� ]LPD� MHVW� DEVROXWQLH�
Z\M WNRZD�� D� XWU]\P\ZDQLH� VWDQX� JRWRZR FL� WDNLHM� LOR FL� VSU] WX� SR� SURVWX� NRV]WXMH�� 0LDVWR� PXVLP\� E\ü�
SU]\JRWRZDQH�QD�ZDUXQNL� FR�QDMPQLHM� UHGQLH��.D GH�GRGDWNRZH�REFL HQLH� ]� W\WXáX�ZL NV]HM� LOR FL� QLHJX�
SRZRGXMH�Z]URVW�NRV]WyZ�L�V]XNDQLH�WHJR�W\SX�GRUD Q\FK� URGNyZ��:�NZHVWLL�NRPXQLNDFML�3UH]\GHQW�Z\MD QLá��
H� PLDVWR� QLJG\� QLH� SáDFLáR� L� QLH� E G]LH� SáDFLü� ILUPLH� Ä0HWHRU´�� 0LHMVNL� =DU] G� .RPXQLNDFML� ]DSáDFLá� NRV]W\�
SRVW SRZDQLD�Z�8U] G]LH�=DPyZLH �3XEOLF]Q\FK��$UELWU]\�X]QDOL�� L �RG�QRZD�WU]HED�SU]HSURZDG]Lü�SU]HWDUJ��
L�SU]HWDUJ�VL �RGE G]LH��7R�E\á\�MHG\QLH�NRV]W\�SRVW SRZDQLD�DUELWUDOQHJR���

:LFHSU]HZRGQLF] F\� 5DG\� 0LDVWD� UDGQ\� +HQU\N� 'URE� SRLQIRUPRZDá�� H� DNFMH� ]ZL ]DQH��
]�RG QLH DQLHP�EDUG]R�IDWDOQLH�Z\JO GDM �QD�REU]H DFK�PLDVWD��5DG\�R ZLDGF]\á��L �ZLHORNURWQLH�G]ZRQLá�GR�
FHQWUXP� RG QLH DQLD� L� SURVLá� R� RG QLH DQLH�� 'R� GQLD� G]LVLHMV]HJR� V\WXDFMD� Z\JO GD� Z� WHQ� VSRVyE�� H� QD�
GURG]H�� JG]LH� SRZLQQ\� VL � Z\PLQ ü� GZD� DXWREXV\�� QLH� PRJ � VL � Z\PLQ ü� QDZHW� GZD� VDPRFKRG\���
:�G]LHOQLFDFK�REU]H Q\FK�EUDNXMH�FKRGQLNyZ��ZL F�G]LHFL�LG �GR�V]NRá\�SRERF]DPL��FR�Z�NRQVHNZHQFML�PR H�
VL � ]DNR F]\ü� WUDJHGL �� 2EHFQLH� ]DPDU]QL WH� ]ZDá\� QLHJX� V � QLH� GR� UXV]HQLD� L� VWDQRZL � SRWZRUQH�
]DJUR HQLH��

3UH]\GHQW� 0LDVWD� $QGU]HM� ']LXED� Z\MD QLá�� H� SR� NUyWNLP� RNUHVLH� SRJRG\�� NWyUD� VSU]\MDáD�
XSU] WQL FLX� QLHJX��QDVW SLá\�EDUG]R�VLOQH�PUR]\�L�Z�FKZLOL�REHFQHM�QLH�MHVW�PR OLZH�]URELHQLH�F]HJRNROZLHN��
PXVLP\�QLHVWHW\�F]HNDü�QD�RGZLO ��3RQDGWR�3UH]\GHQW�RGQLyVá�VL �MHV]F]H�GR�NZHVWLL�RG QLH DQLD�FKRGQLNyZ��
LQIRUPXM F��L �7\VNLH�'URJL�QLH�Z\ZL ]Dá\�VL �]�JZDUDQFML��NWyUH�GDZDá\�Z�ZDUXQNDFK�SU]HWDUJRZ\FK��
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3UH]\GHQW� SRLQIRUPRZDá� UyZQLH �� H� XF]HVWQLF]\á� Z� VSRWNDQLX� ]� =DU] GHP� 0LDVWD� -DVWU] ELD�� QD�
NWyU\P� PL G]\� LQQ\PL� SRUXV]RQ\� ]RVWDá� WHPDW� ]PLDQ\� V\VWHPX� VSU] WDQLD� L� RG QLH DQLD�� :� 7\FKDFK�
RUJDQL]RZDQH� V � SU]HWDUJL� QD� XWU]\PDQLH� ]LHOHQL�� QD� XWU]\PDQLH� F]\VWR FL� ODWHP� L� QD� RG QLH DQLH��
2G QLH DQLH�MHVW�MHV]F]H�SRG]LHORQH�QD�RG QLH DQLH�GUyJ�NUDMRZ\FK��GUyJ�JPLQQ\FK�L�RG QLH DQLH�FKRGQLNyZ��
7DND� V\WXDFMD� SRZRGXMH�� H� WUXGQR� MHVW� SU]HSURZDG]Lü� SU]HWDUJL�� ER� ZV]\VF\� ELRU F\� XG]LDá� Z� SU]HWDUJX��
Z]DMHPQLH� VL � EORNXM �� -DVWU] ELH� ZSURZDG]LáR� WURFK � LQQ\� V\VWHP�� NWyU\� SROHJD� QD� W\P�� H� NU\WHULXP�
SU]HWDUJX�MHVW�]DVL J�WHU\WRULDOQ\��0LDVWR�]RVWDáRE\�SRG]LHORQH�QD�SHZQH�VHNWRU\�L�Z�UDPDFK�GDQHJR�VHNWRUD�
MHGQD� ILUPD� URELáDE\� ZV]\VWNR�� F]\OL� RG QLH DáDE\�� VSU] WDáD� L� XWU]\P\ZDáDE\� ]LHOH ��:yZF]DV�PLHV]ND F\�
PLHOLE\�PR OLZR ü�]LGHQW\ILNRZDQLD��NWR�RGSRZLDGD�]D�VWDQ�NRQNUHWQHJR�WHUHQX���

1DVW SQLH� JáRV� ]DEUDá� UDGQ\� .U\VWLDQ� àDSD�� NWyU\� UyZQLH � RGQLyVá� VL � GR� NZHVWLL� ]LPRZHJR�
VSU] WDQLD��-HJR�]GDQLHP��MHV]F]H�SU]HG�QDVWDQLHP�PUR]yZ�PR QD�E\áR�ZLHOH�VSUDZ�]URELü��QLHVWHW\�MDN�W\ONR�
QLHJ� SU]HVWDá� SDGDü�� WR� SU]HVWDá\� MH G]Lü� SáXJL�� =GDQLHP� UDGQHJR� GR� GQLD� G]LVLHMV]HJR� IDWDOQLH� Z\JO GDM �

SU]\VWDQNL� DXWREXVRZH�� NWyUH� V � SRWZRUQLH� ]DORG]RQH�� 1D� FKRGQLNDFK� MHVW� JUXED� ZDUVWZD� ORGX�� 5DGQ\�
R ZLDGF]\á�� H�Z�]DNUHVLH�RG QLH DQLD�EDUG]R�ZLHOH�]URELRQR��DOH� MHJR� ]GDQLHP�PR QD�E\áR� ]URELü� MHV]F]H�
ZL FHM��

3UH]\GHQW� 0LDVWD� $QGU]HM� ']LXED� Z\MD QLá�� H� ]D� SRV]F]HJyOQH� ]DGDQLD� V � RGSRZLHG]LDOQH�
SRV]F]HJyOQH�ILUP\��NWyUH�Z\JUDá\�SU]HWDUJ��MH HOL�FKRG]L�R�FKRGQLNL���V �WR�7\VNLH�'URJL��

�1DVW SQLH�JáRV�]DEUDá�=DVW SFD�3UH]\GHQWD�GV��,QIUDVWUXNWXU\�+HQU\N�%RUF]\N��NWyU\�R ZLDGF]\á�� H�
WR�RQ�MHVW�RGSRZLHG]LDOQ\�]D�SU]HSURZDG]HQLH�$NFML�Ä=LPD´��3DQ�3UH]\GHQW�Z\MD QLá�� H�ZV]\VWNLH�XZDJL�VWDUD�
VL �Z� MDNLP �VWRSQLX�PRG\ILNRZDü� L�ZSURZDG]Dü� WR�� FR� MHVW�PR OLZH��3U]\� WDNLFK�RSDGDFK�� MDNLH�E\á\��NWyUH�
]RVWDá\�MHGQR]QDF]QLH�X]QDQH�MDNR�NO VND� \ZLRáRZD��QLH�PD�PR OLZR FL�WHFKQLF]Q\FK�� HE\�]URELü�ZV]\VWNR�
QDUD]��

1DVW SQLH� JáRV� ]DEUDá� UDGQ\� -HU]\� 6LHQLFNL�� NWyU\� SRLQIRUPRZDá�� H� QLHJ� ]� WDUJRZLVND� SU]\��
XO��%LHOVNLHM�]RVWDá�]U]XFRQ\�GR�3RWRNX�7\VNLHJR�L�QD�RGFLQNX�RG�XO��.DUROD�0LDUNL�GR�XOLF\�.DWRZLFNLHM�Z�FKZLOL�
REHFQHM�SRZVWDá\� WDP\� QLH QH��5DGQ\�REDZLD�VL �� H�MDN�SU]\MG �UR]WRS\��WR�WH�QDWXUDOQH�WDP\�QLH�UR]WRSL �
VL �Z�WDN�V]\ENLP�F]DVLH�L�XOLFD�UyZQROHJáD�GR�SRWRNX�]RVWDQLH�]DODQD��5DGQ\�]ZUyFLá�VL �]�SUR E �R�XVXQL FLH�
QLHJX��

3UH]\GHQW� 0LDVWD� $QGU]HM� ']LXED�� Z\MD QLá�� H� GHF\]MH� JG]LH� PR QD� VNáDGRZDü� QLHJ� Z\GDMH�
:\G]LDá� .RPXQDOQ\��2FKURQ\� URGRZLVND� L� 5ROQLFWZD�� 3UH]\GHQW� SRLQIRUPRZDá�� H� SUREOHP� SRGWRSLH � MHVW�
]áR RQ\��:�PRPHQFLH��NLHG\� QLHJ�]RVWDá�]PUR RQ\��]DPDU]áR�UyZQLH �EDUG]R�ZLHOH�VWXG]LHQHN�RGSá\ZRZ\FK�
OXE� V � ]DV\SDQH� ]DPDU]QL W\P� QLHJLHP� L� Z� SU]\SDGNX� WDNLHM� JZDáWRZQHM� RGZLO \�� WDND� V\WXDFMD�� R� NWyUHM�
V\JQDOL]RZDá�UDGQ\�-HU]\�6LHQLFNL�PR H�PLHü�PLHMVFH�QLH�W\ONR�Z�UHMRQLH�3RWRNX�7\VNLHJR��DOH�UyZQLH �Z�ZLHOX�
LQQ\FK� PLHMVFDFK� Z� PLH FLH�� 3UH]\GHQW� SRLQIRUPRZDá�� L � PD� WHJR� ZLDGRPR ü� L� H� SHZQH� NURNL� ]RVWDQ �
SRF]\QLRQH���

1DVW SQLH� JáRV� ]DEUDá� UDGQ\� 6WHIDQ� 0RüNR�� NWyU\� ]ZUyFLá� XZDJ �� H� 3DQ� 3UH]\GHQW� Z� VZRLP�
VSUDZR]GDQLX� QLH� ZVSRPQLDá� R� XQLHZD QLHQLH� SU]HWDUJX� ]RUJDQL]RZDQHJR� L� RJáRV]RQHJR� SU]H]� 0LHMVNL�
=DU] G� .RPXQLNDFML� QD� IXQNFMRQRZDQLH� NRPXQLNDFML� ]ELRURZHM�� 5DGQ\� SRLQIRUPRZDá�� H� Z� SU]\V]á\P� URNX�
]RVWDQLH�RJáRV]RQ\�QRZ\�SU]HWDUJ��5R]ZL ]DQLH�W\PF]DVRZH��SR]ZDOD�SU]H]�Syá�URNX�QD�VNáDGDQLH�]DPyZLH �
]� ZROQHM� U NL�� 5DGQ\� R ZLDGF]\á�� L � Z� ]ZL ]NX� ]� W\P� SRMDZLá\� VL � NRV]W\� Z� NZRFLH� �� W\V�� ]áRW\FK�� 5DGQ\�
]DU]XFLá�3DQX�3UH]\GHQWRZL��L �SRPLMD�EDUG]R�LVWRWQH�VSUDZ\��

�3UH]\GHQW�0LDVWD�$QGU]HM�']LXED�Z\MD QLá�� H� WDNLFK� SU]HWDUJyZ�Z� JPLQLH�� Z� FL JX�PLHVL FD� MHVW�
SU]\QDMPQLHM� NLONDQD FLH�� ]� WHJR� ZL FHM� QL � SRáRZD� MHVW� RSURWHVWRZDQD�� 3UH]\GHQW� R ZLDGF]\á�� L � QLH� PD�
RERZL ]NX� PyZLü� R� ND G\P� SU]HWDUJX�� =DNáDG� EXG HWRZ\� PD� VZRMD� REVáXJ � SUDZQ � L� VDP� SU]\JRWRZXMH�
VSHF\ILNDFM �LVWRWQ\FK�ZDUXQNyZ�]DPyZLHQLD�

5DGQ\�6WHIDQ�0RüNR��R ZLDGF]\á�� H�SU]HWDUJ� ]RVWDá� OH� ]RUJDQL]RZDQ\� L�QRVL� ]QDPLRQD�SU]HWDUJX�
DUDQ RZDQHJR��=RVWDá�RQ�XQLHZD QLRQ\�L�WR�SRFL JQ áR�]D�VRE �NRV]W\��NWyUH�JPLQD�E G]LH�PXVLDáD�]DSáDFLü��
5DGQ\� ]DS\WDá�� MDNLH� NRQVHNZHQFMH� 3UH]\GHQW� Z\FL JQLH� ZREHF� W\FK�� NWyU]\� V � ZLQQL�� ]D� QLHNRU]\VWQ\� GOD�
JPLQ\�SU]HELHJ�VSUDZ\��

=DVW SFD� 3UH]\GHQWD� GV�� ,QIUDVWUXNWXU\�+HQU\N�%RUF]\N� R ZLDGF]\á�� H� Z� DGQ\P�Z\URNX� QLH�PD�
WDNLHJR� VWZLHUG]HQLD�� H� SU]HWDUJ� E\á� DUDQ RZDQ\�� -HVW� WR� QRUPDOQD� SURFHGXUD� SU]HWDUJRZD�� JG]LH� MHGHQ��
]�RIHUHQWyZ�QD�HWDSLH�VSHF\ILNDFML�LVWRWQ\FK�ZDUXQNyZ�]DPyZLHQLD�PR H�W �VSHF\ILNDFM �RSURWHVWRZDü�D �GR�
6 GX�$UELWUDOQHJR�Z�:DUV]DZLH��:\URN�DUELWUD X�ZVND]XMH�MDN�QDOH \�SU]\JRWRZDü�VSHF\ILNDFM �L�WDN�]RVWDQLH�
SU]\JRWRZDQD��

1DVW SQLH�JáRV�]DEUDá�3UH]\GHQW�0LDVWD�$QGU]HM�']LXED�SRLQIRUPRZDá�� H�Z�VW\F]QLX�GR�3URNXUDWXU\�
2NU JRZHM� WUDILáR� ]DZLDGRPLHQLH� ]DZLHUDM FH� ���� ]DU]XWyZ� ZREHF� ILUP\� Ä0HWHRU´�� 3ROLFMD� VWZLHUG]LáD�� H��
Z�DXWREXVDFK�ILUP\�V �SRGZyMQH�]ELRUQLNL��Z�NWyU\FK�Z\NU\WR� ODG\�ROHMX�QDS GRZHJR�L�ROHMX�JU]HZF]HJR��1LH�
PR QD� XF]FLZLH� NRQNXURZDü� ]� ILUP �� NWyUD� ]DWUXGQLD� Z\á F]QLH� HPHU\WyZ� QD� XPRZ\� ]OHFHQLD�� 3.0�PXVL�
G]LDáDü� ]JRGQLH� ]� SUDZHP�� 3UH]\GHQW� R ZLDGF]\á�� H� MH HOL� ZV]\VF\� E G]LHP\� UHSUH]HQWRZDOL� LQWHUHV�
SU\ZDWQ\FK� ILUP�� WR� GRSURZDG]LP\� GR� V\WXDFML�� NLHG\� NRQLHF]Q\P� E G]LH� GRNDSLWDOL]RZDQLH� 3.0�X� FHOHP�
RGWZRU]HQLD�WDERUX���

5DGQ\�-DQ�6]F]\UED�R ZLDGF]\á�� H�]�WURVNL�R�WR��DE\�QDV]H�VSyáNL�Z\NRQ\ZDá\�SU]HZR]\�Z�QDV]\P�
PLH FLH�� GQLD� �� OLVWRSDGD� ����U�� Z\VWRVRZDá� GR� 3DQD� 3UH]\GHQWD� SLVPR� R� WUH FL� QDVW SXM FHM���
Ä'QLD����VLHUSQLD������URNX�1DF]HOQ\�6 G�$GPLQLVWUDF\MQ\�Z\GDá�Z\URN�RWZLHUDM F\�PR OLZR ü�]OHFDQLD�XVáXJ�
SU]HZR]RZ\FK�� 3URV] � R� LQIRUPDFMH�� F]\� SRZ\ V]H� PD� ]DVWRVRZDQLH� UyZQLH � GR� QDV]\FK� VSyáHN�� MH HOL�
LVWQLHM �Z�W\P�]DNUHVLH�MDNLH �SU]HV]NRG\��WR�MDNLH��-DNLH�QDOH \�SRGM ü�G]LDáDQLD�]H�VWURQ\�3UH]\GHQWD��MDNLH�



� ��

]H� VWURQ\� 5DG\� 0LDVWD�� DE\� ]JRGQLH� ]� SU]\ZRáDQ\P� Z\URNLHP� 16$� ]OHFHQLD� GOD� Z\NRQDQLD� SU]HZR]X� GOD�
QDV]\FK�VSyáHN�PRJá\�E\ü�UHDOL]RZDQH�EH]�SU]HWDUJX´��

3UH]\GHQW� 0LDVWD� $QGU]HM� ']LXED� Z\MD QLá�� H� ]JRGQLH� ]� Z\URNLHP� V GX� MHVW� PR OLZH� WHJR� W\SX�
G]LDáDQLH�� MHGQDN� ]� GUXJLHM� JPLQD� QLH� ]RVWDáD� ]ZROQLRQD� ]� SU]HVWU]HJDQLD� RERZL ]XM F\FK� ]DVDG�
JRVSRGDURZDQLD� URGNDPL�SXEOLF]Q\PL��
�
:LFHSU]HZRGQLF] F\�5DG\�0LDVWD�+HQU\N�'URE�SU]\VW SLá�GR�GDOV]HM�UHDOL]DFML�SRU] GNX�REUDG��

�
8ZDJD��
3URWRNyá�QU������;/,,����]�SRVLHG]HQLD�5DG\�0LDVWD�7\FK\�Z�GQLX�����������U��5DGD�0LDVWD�SU]\M áD�QD�VHVML�
Z�GQLX������������U��
�
6SRU] G]LáD��
(ZD�)UHLHU�
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