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3UH]\GHQW� 0LDVWD� $QGU]HM� ']LXED� UR]SRF] á� RG� LQIRUPDFML�� QD� WHPDW� Z\VW SLHQLD� SRNRQWUROQHJR�
5HJLRQDOQHM� ,]E\� 2EUDFKXQNRZHM� Z� .DWRZLFDFK�� 3RLQIRUPRZDá�� L � 8U] G� ]RVWDá� ]REOLJRZDQ\� GR� ]áR HQLD�
VSUDZR]GDQLD� R� VSRVRELH� UHDOL]DFML� ZQLRVNyZ�SRNRQWUROQ\FK��3UH]\GHQW� SRLQIRUPRZDá�� H� RG� �� NZLHWQLD� EU��
VSUDZR]GDQLH� R� VSRVRELH� UHDOL]DFML� ZQLRVNyZ� SRNRQWUROQ\FK� E G]LH� GRVW SQH� QD� VWURQLH� LQWHUQHWRZHM�
%LXOHW\QX� ,QIRUPDFML�3XEOLF]QHM��:\VW SLHQLH�SRNRQWUROQH� ]DZLHUD����ZQLRVNyZ�� NWyUH�Z� DGQ\P�SU]\SDGNX�
QLH� NR F] � VL � Z\VW SLHQLHP�GR�3URNXUDWXU\� F]\� GR�5]HF]QLND�'\VF\SOLQ\�)LQDQVyZ�3XEOLF]Q\FK��.RQWUROD�
5,2�REM áD�F]WHU\�ODWD�G]LDáDOQR FL�6DPRU] GX��3RSU]HGQLD�NRQWUROD�PLDáD�PLHMVFH�Z�PRPHQFLH�REHMPRZDQLD�
VWDQRZLVND�3UH]\GHQWD�0LDVWD�SU]H]�$QGU]HMD�']LXE �L�]DNR F]\áD�VL �ZyZF]DV����ZQLRVNDPL��]�NWyU\FK�NLOND�
NR F]\áR�VL �Z\VW SLHQLHP�GR�3URNXUDWXU\�L�GR�5]HF]QLND�'\VF\SOLQ\�)LQDQVyZ�3XEOLF]Q\FK���

:� GDOV]HM� F] FL� VSUDZR]GDQLD� 3UH]\GHQW� SRLQIRUPRZDá�� H� ]� LQLFMDW\Z\� UDGQHJR� -DQD� 6]F]\UE\�
RGE\áR�VL �VSRWNDQLH�]�ZáDG]DPL�3.3�Z�VSUDZLH�SUREOHPyZ�JHQHUDOQLH�]ZL ]DQ\FK�]�IXQNFMRQRZDQLHP�WHM H�
LQVW\WXFML� QD� WHUHQLH� PLDVWD� ±� 'ZRUFD�� 3RGM WH� ]RVWDá\� SHZQH� XVWDOHQLD�� :� QDMEOL V]\P� F]DVLH� ]RVWDQLH�
SRVSU] WDQ\�Z\NRS�NROHMRZ\��]RVWDQ �XVWDZLRQH�EHWRQRZH�NRV]H�QD�SHURQDFK�GZRUFD��0LDVWR�SU]H]�0LHMVNL�
=DU] G� .RPXQLNDFML�� E G]LH� VL � ]DMPRZDáR� XWU]\PDQLHP� F]\VWR FL� ZLDW\� ]QDMGXM FHM� VL � SU]HG� EXG\QNLHP�
GZRUFD� NROHMRZHJR�� 3.3� ]DSHZQLáR�� H� V � SLHQL G]H� ]� :DUV]DZ\� QD� UHPRQW� WXQHOX� ±� R ZLHWOHQLH��
RGPDORZDQLH��.RPSOHNVRZ\P�UR]ZL ]DQLHP�E\áRE\�SU]HM FLH�GZRUFD��E G �Z\NRQDQLH�UHPRQWX�SU]H]�NROHM��
-HGQDN H�.ROHM� SRZRáDáD�QRZ �VSyáN �SRG�QD]Z �3ROVNLH�'ZRUFH�.ROHMRZH� L� W\VNL� GZRU]HF�E G]LH�QDOH Dá�
�E G � MX � QDOH \�� GR� WHM� VSyáNL�� D� W\P� VDP\P�PLDVWR� QLH� E G]LH� PLDáR� ]E\W� ZLHONLHJR� ZSá\ZX� QD� Z\JO G��
L�RWRF]HQLH�'ZRUFD��

:�PL G]\F]DVLH�RGE\áD�VL �ZL]\WD�*áyZQHJR�*HRGHW\�.UDMX�±�RVRED�Z�UDQG]H�PLQLVWUD��NWyU\�RJO GDá�
HIHNW�VSR \WNRZDQLD�SLHQL G]\��NWyUH�PLDVWR�GRVWDáR�QD�UHPRQW�:\G]LDáX�*HRGH]ML��3U]\�WHM H�RND]ML�RE\áR�VL �
UyZQLH � VSRWNDQLH� ]� G]LHQQLNDU]DPL�� %DUG]R� Z\VRNR� ]RVWDá\� RFHQLRQH� G]LDáDQLD�� NWyUH� PLDVWR� SRGM áR��
Z�]DNUHVLH�PRGHUQL]DFML�:\G]LDáX�*HRGH]ML��

1DVW SQLH�3UH]\GHQW�]DV\JQDOL]RZDá�R�RJyOQRSROVNLP�SUREOHPLH��NWyU\�SRMDZLD�VL �UyZQLH �Z�W\VNLP�
VDPRU] G]LH� L� E G]LH� VNXWNRZDá� Z� ]DNUHVLH� Z\NRQDQLD� EXG HWX� ]D� EU�� =PLDQD� XVWDZ\� R� ]DPyZLHQLDFK�
SXEOLF]Q\FK��NWyUD�PLDáD�PLHMVFH�QD�SRF] WNX�URNX�ELH FHJR��SR]ZDODM FD�QD�ZJO G�ND GHM� ILUPLH�GR�RIHUW\�
]áR RQHM� SU]H]� NRQNXUHQWD� SRZRGXMH� SHZLHQ� SDUDOL � Z� NZHVWLL� UHDOL]DFML� ]DGD � LQZHVW\F\MQ\FK�� :� 3ROVFH��
Z�URNX�ELH F\P�]�WHJR�SRZRGX��QLH�]RVWDá�Z\áRQLRQ\� DGHQ�Z\NRQDZFD�QD�MDNLNROZLHN�RGFLQHN�DXWRVWUDG\��
PLPR� L � LVWQLHM � URGNL� ILQDQVRZH�� SU]\JRWRZDQH� V � WHUHQ\� SRG� EXGRZ � DXWRVWUDG� L� V � SR]ZROHQLD� QD� LFK�
EXGRZ �� 3RGREQD� V\WXDFMD� VSRWNDáD� 7\VNL� 6DPRU] G� SU]\� Z\áDQLDQLX� Z\NRQDZF\� QD� UHDOL]DFM � ]DGDQLD�
LQZHVW\F\MQHJR�SQ��Ä%XGRZD�NDQDOL]DFML�Z�G]LHOQLF\�&]XáyZ�±�2VDGD´��2IHUW�E\áR�VSRUR�� MHGQDN H�]HEUDá�VL �
]HVSyá� HNVSHUWyZ�� NWyU\� EDUG]R� V]F]HJyáRZR� GRNRQDá� DQDOL]\� LQQ\� RIHUW� L� ]QDOD]á� XFK\ELHQLD�� NWyU\FK�
DXWRPDW\F]Q � NRQVHNZHQFM � E\áR� RGU]XFHQLH� RIHUW\�� =JRGQLH� ]� ]DSLVHP�XPRZ\�� GR� NR FD�PDUFD�PLDá� E\ü�
Z\áRQLRQ\� Z\NRQDZFD�� :� FKZLOL� REHFQHM� SRQRZQLH� RJáRV]RQR� SU]HWDUJ�� 3RQLHZD � ]DGDQLH� WR� PLDáR� E\ü�
GRILQDQVRZ\ZDQH� ]� SLHQL G]\� ]HZQ WU]Q\FK�� 3UH]\GHQW� Z\VW SLá� UyZQRF]H QLH� ]� DQHNVHP� GR� XPRZ\��
3UH]\GHQW�]DV\JQDOL]RZDá�R�V]HURNLHM�VNDOL�WHJR�SUREOHPX��]�NWyU\P�PR QD�VL �VSRW\NDü�FRUD]�F] FLHM��PDM F�
QD� XZDG]H� SU]HWDUJL� QD� ZV]\VWNLH� ]DGDQLD� ]ZL ]DQH� ]� SURJUDPHP� Ä.RPSOHNVRZHM� JRVSRGDUNL� ZRGQR�
FLHNRZHM´�RUD]�]�EXGRZ �KDOL�ZLGRZLVNRZR�VSRUWRZHM��6 �SURZDG]RQH�G]LDáDQLD�QD�V]F]HEOX� OHJLVODF\MQ\P��

DE\�MHGQDN�W �XVWDZ �]PRG\ILNRZDü��
1D� SRF] WNX� NZLHWQLD� UR]SRF]QLH� VL �PRGHUQL]DFMD� VNU]\ RZDQLD� XOLF� 6LNRUVNLHJR� L� $UPLL� .UDMRZHM��

'RW\FKF]DV�LVWQLHM FH�VNU]\ RZDQLH�EH]�V\JQDOL]DFML�E G]LH�]DVW SLRQH�SU]H]�URQGR�]�Z\G]LHORQ\PL�MH]GQLDPL�
GOD�SUDZRVNU WyZ��5R]ZL ]DQLH�WR�VSRZRGXMH�XVSRNRMHQLH�UXFKX�QD� W\P�REV]DU]H��]ZL NV]\�SU]HSXVWRZR ü�
VNU]\ RZDQLD� D� SU]HGH�ZV]\VWNLP�EH]SLHF]H VWZR� UXFKX��0RGHUQL]DFMD� LVWQLHM FHJR� VNU]\ RZDQLD�PR OLZD�
MHVW� G]L NL� ZVSyáILQDQVRZDQLX� ]H� URGNyZ� (XURSHMVNLHJR� )XQGXV]X� 5R]ZRMX� 5HJLRQDOQHJR� Z� UDPDFK�
=LQWHJURZDQHJR�3URJUDPX�2SHUDF\MQHJR�5R]ZRMX�5HJLRQDOQHJR��:DUWR ü�LQZHVW\FML�WR�SUDZLH���POQ�]á�Z�W\P�
GRWDFMD��NWyU �PLDVWR�SR]\VNDáR�]�8(�WR�SRQDG���POQ�]á��:\EUDQ\P�Z�UDPDFK�SU]HWDUJX�Z\NRQDZF �UREyW�MHVW�
NRQVRUFMXP� ILUP� Ä'URJRSRO´� L� Ä7\VNLH� 'URJL´�� 3U]HZLG\ZDQ\� WHUPLQ� ]DNR F]HQLD� UREyW� WR� OLSLHF� ����� U��
:L NV]R ü� UREyW� SURZDG]RQD� E G]LH� EH]� Z\á F]DQLD� VNU]\ RZDQLD� ]� UXFKX�� MHGQDN�PR OLZH� E G � UyZQLH �
F]DVRZH�RJUDQLF]HQLD�Z�SU]HMH G]LH�SU]H]�VNU]\ RZDQLH��
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.ROHMQD�LQZHVW\FMD�GURJRZD�WR�EXGRZD�XO��5\EQHM��'R�WHM�SRU\�XOLFD�QLH�SRVLDGDáD�GREUHM�QDZLHU]FKQL��
L� RGZRGQLHQLD�� %XGRZD� GURJL� XPR OLZL� GRJRGQ\� L� EH]SLHF]Q\� GRMD]G� JáyZQLH� PLHV]ND FRP� XOLF\� 5\EQHM��
L�: GNDUVNLHM�RUD]�X \WNRZQLNRP�RJUyGNyZ�G]LDáNRZ\FK��3U]HEXGRZ �E G]LH�REM W\�RGFLQHN�XOLF\�R�GáXJR FL�
SRQDG� ���� PHWUyZ�� 7DN H� Z� W\P� SU]\SDGNX� PLDVWR� SR]\VNDáR� URGNL� ]HZQ WU]QH�� :� UDPDFK� 3URJUDPX�
àDJRG]HQLD� Z� 5HJLRQLH� O VNLP� 6NXWNyZ� 5HVWUXNWXU\]DFML� =DWUXGQLHQLD� Z� *yUQLFWZLH�: JOD� .DPLHQQHJR�
RWU]\PDOL P\�GRILQDQVRZDQLH� ]H� URGNyZ�)XQGXV]X� QD�5]HF]�5R]ZRMX� ,QIUDVWUXNWXU\�/RNDOQHM�6NLHURZDQHM�
QD�5R]ZyM�3U]HGVL ELRUF]R FL��.RV]W�]DGDQLD�WR�SRQDG���POQ�����W\V��]á�]�F]HJR�GRWDFMD�WR�SRQDG�����W\V��]á��
:\NRQDZF �UREyW�E G]LH�ILUPD�Ä(XURYLD�3ROVND´��3U]HZLG\ZDQ\�WHUPLQ�]DNR F]HQLD�UREyW���OLSLHF������U��

:� GDOV]HM� F] FL� 3UH]\GHQW� SRLQIRUPRZDá� R� GRELHJDM F\FK� GR� NR FD� VSUDZDFK� RUJDQL]DF\MQ\FK�
]ZL ]DQ\FK� ]� SLHUZV] � Z\VWDZ � Z�0LHMVNLP�0X]HXP�3UH]\GHQW� ]DSURVLá� ZV]\VWNLFK� UDGQ\FK� QD� Z\VWDZ ��
NWyUD� E G]LH�PLDáD�PLHMVFH� ��� NZLHWQLD� EU�� R� JRG]�� ���ZUD]� ]� RWZDUFLHP�0X]HXP��% G]LH� UyZQLH � RND]MD��
HE\�]ZLHG]Lü�0X]HXP�3LZRZDUVWZD��

3UH]\GHQW� SRLQIRUPRZDá� UyZQLH � R� ]DNR F]HQLX� NROHMQHJR� HWDSX� %HQFKPDUNLQJX�� =DVDGQLF]\PL�
WHPDWDPL�EDGDQ\PL�Z�RVWDWQLP�RNUHVLH�E\á\�VNDUJL�ZSá\ZDM FH�GR�8U] GX�0LDVWD�RG�PLHV]ND FyZ��ZVND QLN�
QD� ��� W\V�� PLHV]ND FyZ���:�7\FKDFK� ZVND QLN� WHQ� NV]WDáWRZDá� VL � QD� SR]LRPLH� ������ QDWRPLDVW� Z� JUXSLH�
SRUyZQDZF]HM� �� ������ UHGQL� F]DV� ]DáDWZLDQLD� VNDUJ� Z� 7\FKDFK� Z\QLyVá� ��� GQL�� QDWRPLDVW� Z� JUXSLH�
SRUyZQDZF]HM�SRQDG����GQL�� UHGQL�F]DV�]DáDWZLDQLD�VNDUJ�VNLHURZDQ\FK�GR�5DG\�Z\QLyVá�Z�7\FKDFK����GQL��
QDWRPLDVW� Z� JUXSLH� SRUyZQDZF]HM� �� SUDZLH� ��� GQL�� .ROHMQD� VSUDZD�� NWyUD� E\áD� EDGDQD�� GRW\F]\áD� OLF]E\�
SUDFRZQLNyZ� Z� SU]HOLF]HQLX� QD� ��� W\V�� PLHV]ND FyZ�� :� W\VNLP� 8U] G]LH� MHVW� WR� ������ SUDFRZQLNyZ��
QDWRPLDVW� Z� JUXSLH� SRUyZQDZF]HM� ������� :\QLND� ]� WHJR�� H� W\VND� DGPLQLVWUDFMD� QLH� MHVW� UR]EXGRZDQD�
QDGPLHUQLH��.RV]W\�DGPLQLVWUDF\MQH�Z�SU]HOLF]HQLX�QD���PLHV]ND FD� UHGQLR�Z�PLHVL FX�Z�7\FKDFK�NV]WDáWXM �
VL �QD�SR]LRPLH������]á��D�Z�JUXSLH�SRUyZQDZF]HM��������]á��.RV]W�PDWHULDáyZ�ELXURZ\FK�Z�SU]HOLF]HQLX�QD���
SUDFRZQLND� Z� 7\FKDFK� RJyáHP�Z\QRVL� ������ ]á� ]� F]HJR� D � ������ ]á� VWDQRZL � NRV]W� SDSLHUX�� QDWRPLDVW� Z�
JUXSLH� SRUyZQDZF]HM� Z\QRVL� WR� RGSRZLHGQLR� ������ ]á� L� ������ ]á�� UHGQL� PLHVL F]Q\� NRV]W� UR]PyZ�
WHOHIRQLF]Q\FK�Z�SU]HOLF]HQLX�QD���SUDFRZQLND�Z�7\FKDFK�Z\QRVL�������]á��QDWRPLDVW�Z�JUXSLH�SRUyZQDZF]HM�
������ ]á�� /LF]ED� V]NROH � ]HZQ WU]Q\FK� Z� SU]HOLF]HQLX� QD� �� SUDFRZQLND� Z� 7\FKDFK� Z\QRVL� ����� Z� JUXSLH�
SRUyZQDZF]HM������� /LF]ED�V]NROH �ZHZQ WU]Q\FK�Z�SU]HOLF]HQLX�QD���SUDFRZQLND�Z�7\FKDFK�Z\QRVL� �����
QDWRPLDVW� Z� JUXSLH� SRUyZQDZF]HM� ������ /LF]ED� V]NROH � RJyáHP� QD� �� SUDFRZQLND� Z� 7\FKDFK� Z\QRVL� �����
QDWRPLDVW�Z�JUXSLH�SRUyZQDZF]HM������� URGNL� SU]H]QDF]RQH�QD�V]NROHQLD�Z� SU]HOLF]HQLX�QD���SUDFRZQLND�
UHGQLR�NV]WDáWXM �VL �QD�SR]LRPLH��������]á��QDWRPLDVW�Z�JUXSLH�SRUyZQDZF]HM��������]á��1D� WHM�SRGVWDZLH�

REOLF]RQR�� L � UHGQL� NRV]W� V]NROHQLD� ZHZQ WU]QHJR� Z� 7\FKDFK� Z\QLyVá� ����� ]á�� D� ]HZQ WU]QHJR� ������]á��
QDWRPLDVW�Z�JUXSLH�SRUyZQDZF]HM�E\áR�WR�RGSRZLHGQLR������]á��L�����]á��.RV]W�GHOHJDFML�SUDFRZQLNyZ�W\VNLHJR�
8U] GX�VWDQRZL�SUDZLH�����]á��D�Z�JUXSLH�SRUyZQDZF]HM� ������]á��2GVHWHN�SUDFRZQLNyZ��NWyU\P�XG]LHORQR�
SRPRF\�Z� UDPDFK�SRGQRV]HQLD� NZDOLILNDFML�� JáyZQLH� FKRG]L� R� XUORS\� V]NROHQLRZH�Z\QLyVá� ������QDWRPLDVW��
Z�JUXSLH�SRUyZQDZF]HM�������

1DVW SQLH�3DQ�3UH]\GHQW�SRLQIRUPRZDá�� H�Z]L á�XG]LDá�Z�VHPLQDULXP�Z�2YLHGR�Z�+LV]SDQLL��&HOHP�
VHPLQDULXP� E\áD� Z\PLDQD� GR ZLDGF]H � JPLQ� JyUQLF]\FK� Z� ]DNUHVLH� LQZHVW\FML� ]HZQ WU]Q\FK� RUD]�
SU]\JRWRZDQLH�VL �GR�QDVW SQ\FK�HG\FML� IXQGXV]\�VWUXNWXUDOQ\FK�Z�]DNUHVLH�SU]HNV]WDáFH �JPLQ�JyUQLF]\FK��
2UJDQL]DWRUHP� VSRWNDQLD� E\á� (852$&20� �� 0L G]\QDURGRZH� 6WRZDU]\V]HQLH� *PLQ� *yUQLF]\FK�� D� Z]L OL��
Z� QLP� XG]LDá� SU]HGVWDZLFLHOH� JPLQ� JyUQLF]\FK� ]� $QJOLL�� )UDQFML�� +LV]SDQLL�� )UDQFML�� 1LHPLHF�� &]HFK�� 3ROVNL��
8NUDLQ\��5RVML��: JLHU��:�VNáDG�SROVNLHM�GHOHJDFML�ZHV]OL�PL G]\�LQQ\PL�3UH]HV�.DWRZLFNLHM�6SHFMDOQHM�6WUHI\�
(NRQRPLF]QHM�3LRWU�:RMDF]HN�MDNR�HNVSHUW�RUD]�3UH]\GHQW�0LDVWD�7\FK\�$QGU]HM�']LXED�MDNR�Z\GHOHJRZDQ\�
F]áRQHN�=DU] GX�6WRZDU]\V]HQLD�Z�3ROVFH��7HPDWHP�VHPLQDULXP�E\áR�SR]\VNDQLH�LQZHVWRUyZ�]HZQ WU]Q\FK�
Z� UHJLRQDFK� JyUQLF]\FK�� -HVW� WR� MHGHQ� ]� NOXF]RZ\FK� WHPDWyZ� HXURSHMVNLHJR� SURMHNWX� 5(&25(� ��
ILQDQVRZDQHJR� SU]H]� ,QLFMDW\Z �:VSyOQRWRZ � ,17(55(*� ,,,&�� 3URMHNW\� ILQDQVRZDQH� SU]H]� ,QLFMDW\Z � V �
]D]Z\F]DM� QLHW\SRZH�� RGZD QH�� DOH� PRJ � VL � SU]HáR \ü� QD� SROHSV]HQLH� SR]LRPX� \FLD� PLHV]ND FyZ��
(NVSHUFL� ]� NUDMyZ�HXURSHMVNLFK� ]DSUH]HQWRZDOL� Uy QRUDNLH� VSRVRE\� ]PLHU]DM FH�GR� FL JQL FLD� LQZHVWRUyZ��
,GH � SURMHNWX� 5(&25(� MHVW� Z\PLDQD� GR ZLDGF]H �� VWZRU]HQLH� SRGU F]QLND� ÄGREUHM� SUDNW\NL�� RUD]�
WHPDW\F]QHJR� SRUWDOX� LQWHUQHWRZHJR�� 1D� VHPLQDULXP� SU]HGVWDZLRQR� V\PXODFMH� XGDQHJR� L� QLHWUDILRQHJR�
SURMHNWX���Z\Uy QLRQR�]DJUR HQLD� L�SRGNUH ORQR�PRFQH�VWURQ\�SURMHNWyZ��NWyUH�PR QD�UHDOL]RZDü�Z�Uy Q\FK�
NUDMDFK�(XURS\��3U]HGVWDZLFLHOH�NUDMyZ�SUH]HQWRZDOL�GR ZLDGF]HQLD�Z�SR]\VNLZDQLX�LQZHVWRUyZ�X�VLHELH��QD�
WHUHQDFK�SRSU]HP\VáRZ\FK��8VWDZRGDZVWZR�XQLMQH�SR]ZDOD�PD�VWRVRZDQLH�]ZROQLH �]�SRGDWNX�Z�]DOH QR FL�
RG� NZRW\� ]DLQZHVWRZDQHJR� NDSLWDáX�� MHGQDN� QLH� ZL FHM� QL � ���� ZDUWR FL� ]DLQZHVWRZDQHJR� NDSLWDáX��
=ZROQLHQLH� ZSURZDG]D� SDUODPHQW� Z� GURG]H� XFKZDá\�� :� 3ROVFH� ]� WDNLFK� XGRJRGQLH � NRU]\VWDM � ILUP\��
Z�.DWRZLFNLHM�6WUHILH�(NRQRPLF]QHM��NWyU �SUH]HQWRZDQR�MDNR�SU]\NáDG�LQZHVW\FML�]HZQ WU]Q\FK��3UH]HV�.66(�
3LRWU�:RMDF]HN�]DSUH]HQWRZDá�6WUHI �L�SU]\]QDá��]H�QDMZL NVL�LQZHVWRU]\�SRFKRG] �VSR]D�(XURS\��3RGNUH ODá�
]DDQJD RZDQLH� VDPRU] GyZ� L� 6WUHI\� Z� DNW\ZQ\P� ]QDMGRZDQLX� LQZHVWRUyZ�� 3ROVNLH� UHJLRQ\� JyUQLF]H�PDM �
ZLHOH�DWXWyZ�GOD�NDSLWDáX�]DJUDQLF]QHJR��GREU �LQIUDVWUXNWXU ��NDSLWDá�Z\VRNR�Z\VSHFMDOL]RZDQ\FK�IDFKRZFyZ�
L� WDQL � VLá � URERF] �� 'HOHJDFL� VHPLQDULXP�PRJOL� ]ZLHG]Lü�PLDVWD� L�PLDVWHF]ND� JyUQLF]H� Z� +LV]SDQLL�� JG]LH�
SU]HSURZDG]RQR� Z� RVWDWQLFK� ODWDFK� ZLHOH� LQZHVW\FML� SRGQRV] F\FK� HVWHW\N � PLHMVFRZR FL�� 6HPLQDULXP�
XPR OLZLáR� VIRUPXáRZDQLH� ZLHOX� ZQLRVNyZ� L� SURSR]\FML�� NWyUH� WUDIL � GR� NUDMRZ\FK� VWRZDU]\V]H � JPLQ�
JyUQLF]\FK��

3UH]\GHQW�SRLQIRUPRZDá�UyZQLH ��L �URF]QLH�Z\GDMH�VL �����POQ�]á�QD�XWU]\PDQLH�SRU] GNX�Z�PLH FLH��
2G���NZLHWQLD�UR]SRF]QLH�VL �DNFMD�6SU] WDQLH�0LDVWD��GR�DNFML�]RVWDQ �]DDQJD RZDQL�EH]URERWQL��'RVNRQDá �
RND]M �E G]LH�UyZQLH �G]LH �6SU] WDQLH� ZLDWD�±�GR�DNFML�Zá F] �VL �VSyáG]LHOQLH�L�PáRG]LH �V]NROQD��
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�
'DOV] �F] ü�6SUDZR]GDQLD�3UH]\GHQWD�VWDQRZL�VWHQRJUDP���
�
�3U]HZRGQLF] FD�5DG\�0LDVWD�UDGQD�%DUEDUD�.RQLHF]QD��
2WZLHUDP�G\VNXVM �Z�VSUDZLH�6SUDZR]GDQLD��3DQ�UDGQ\�6WHIDQ�0RüNR��%DUG]R�SURV] ��
��
�5DGQ\�6WHIDQ�0RüNR��
3DQLH� 3UH]\GHQFLH�� MDN� MX � 3DQ� ZVSRPLQDá�� LQVSHNWRU]\� 5HJLRQDOQHM� ,]E\� 2EUDFKXQNRZHM� Z� .DWRZLFDFK�
SU]HSURZDG]LOL�RG�SD G]LHUQLND�GR�JUXGQLD�����U��NRPSOHNVRZ �NRQWURO �PLDVWD�7\FK\�]D�RNUHV�RG���VW\F]QLD�
����U�� �WR� MHVW� SRF] WHN� QDV]HM� NDGHQFML�� GR� ��� VLHUSQLD� XELHJáHJR� URNX�� F]\OL� GR� SRáRZ\� XELHJáHJR� URNX��
6WZLHUG]RQR�V]HUHJ�QLHSUDZLGáRZR FL�L�XFK\ELH ��NWyUH�]DZDUWH�V �Z�Z\VW SLHQLX�SRNRQWUROQ\P�±�GOD�ND GHJR�
GRVW SQ\P�� %XOZHUVXM FH� UDGQ\FK� XVWDOHQLD� Z� V]F]HJyOQR FL� GRW\F] � ]DPLDQ\� QLHUXFKRPR FL� JPLQQ\FK�
SRáR RQ\FK�Z� UHMRQLH� XOLF\�7LVFKQHUD� L� DO�� 3LáVXGVNLHJR� �� WR� V � JUXQW\�� QD� NWyU\FK� REHFQLH� VWRL� KLSHUPDUNHW�
.DXIODQG�±�QD�JUXQW\�E G FH�ZáDVQR FL �ILUP\�Ä2SDO´�6S��]�R�R��SRáR RQH�Z�UHMRQLH�XO��2 ZL FLPVNLHM��&HOHP�
WHM�RSHUDFML�E\áR�SR]\VNDQLH�WHUHQyZ�QD�UHDOL]DFM �LQZHVW\FML�3RF]W\�3ROVNLHM��0LPR�� H�3RF]WD�3ROVND�SLVPHP�
]�GQLD���NZLHWQLD�����U��RVWDWHF]QLH�RGVW SLáD�RG�UHDOL]DFML�LQZHVW\FML�Z ]áD�SRF]WRZHJR��WR�Z�GQLX����NZLHWQLD�
����U�� Z� XPRZLH� QRWDULDOQHM� ]DPLDQ\� QLHUXFKRPR FL� SRGSLVDQHM� SU]H]� =DVW SF � 3UH]\GHQWD�0LDVWD� 3DQL �
(O ELHW � .DQL � ZSLVDQR� FHO� ]DPLDQ\� MDNR� FHQWUXP� HNVSHG\F\MQR�UR]G]LHOF]HM� 3RF]W\� 3ROVNLHM��
Z� 7\FKDFK�� FR� QLH� E\áR� ]JRGQH� ]H� VWDQHP� IDNW\F]Q\P�� 7R� MHVW� GRVáRZQLH� SU]HSLVDQH� ]� Z\VW SLHQLD�
SRNRQWUROQHJR�� ,� WR� MHVW� W\OH� ZSURZDG]HQLHP�� 3DQLH� 3UH]\GHQFLH� Z� LPLHQLX� .OXEyZ� 5DGQ\FK� 7102� RUD]�
3RUR]XPLHQLH� 7\VNLHM� 3UDZLF\� 3UDZD� L� 6SUDZLHGOLZR FL�� FKFLDáE\P� 3DQX� 3UH]\GHQWRZL� ]DGDü� NLOND� S\WD ��
1DMZD QLHMV]H�SLHUZV]H��GODF]HJR�GRSURZDG]RQR�GR� ]DZDUFLD�Z� GQLX����NZLHWQLD�����U�� DNWX�QRWDULDOQHJR�
]DPLDQ\�JUXQWyZ�JPLQQ\FK�QD�JUXQW\�ILUP\�Ä2SDO´��VNRUR�NRU]\VWQ\�FHO�WHM�RSHUDFML�GOD�JPLQ\�7\FK\�SU]HVWDá�
LVWQLHü� MX � NLONDQD FLH� GQL� ZF]H QLHM�� D� GRNáDGQLH� �� NZLHWQLD�� NLHG\� GR� 3UH]\GHQWD� GRWDUáR� SLVPR� 3RF]W\�
3ROVNLHM�VWZLHUG]DM FH�� H�RVWDWHF]QLH�Z\FRIXM �VL �]�UHDOL]DFML�LQZHVW\FML�QD�WHUHQLH�PLDVWD�7\FK\��
�
�3UH]\GHQW�0LDVWD�$QGU]HM�']LXED��
-D� FKFLDáHP� SU]\SRPQLHü�� H� QD� SRSU]HGQLHM� VHVML� ]RVWDá� ]áR RQ\� ZQLRVHN� GR� .RPLVML� 5HZL]\MQHM� ±� G]LVLDM�
]RVWDá�ZSURZDG]RQ\�GR�SODQX�SUDF\�.RPLVML�5HZL]\MQHM�±�R�]EDGDQLH�FDáHM�WHM�VSUDZ\��,�RF]\ZL FLH�MD�MHVWHP�
G]LVLDM�SU]\JRWRZDQ\��PDP�ZV]\VWNLH�PDWHULDá\��PR HP\�QD�WHQ�WHPDW�G\VNXWRZDü��W\ONR�MD�FKFLDáHP�]DS\WDü�
W\ONR�F]\�WR�MHVW�VHQV�SU]HG�XVWDOHQLDPL�.RPLVML�5HZL]\MQHM�� HE\ P\�G]LVLDM�W �VSUDZ �SRQRZQLH�UR]WU] VDOL��
-D�Z�VZRLP�Z\VW SLHQLX�QD�SRF] WNX�SRZLHG]LDáHP�R�W\P«�Z\VW SLHQLX�5,2��-H HOL�MHVW�WDND�ZROD�3D VWZD��
RF]\ZL FLH�PR HP\�W �G\VNXVM �UR]SRF] ü«DOH�WDN�MDN�SRZLHG]LDáHP�.RPLVMD�5HZL]\MQD�ZV]\VWNLH�PDWHULDá\�
FK\ED� MX �GRVWDáD�QDZHW��D� MH HOL�QLH� WR� ODGD�PRPHQW�GRVWDQLH«MX �GRVWDáD� WDN"�% G]LH�VL � W\P�]DMPRZDáD�
.RPLVMD��ZL F�QLH�ZLHP�F]\�MHVW�SR�SURVWX�VHQV��
�
�3U]HZRGQLF] FD�5DG\�0LDVWD�UDGQD�%DUEDUD�.RQLHF]QD��
%DUG]R�SURV] �3DQ�UDGQ\�6WHIDQ�0RüNR��
�
�5DGQ\�6WHIDQ�0RüNR��
3DQLH� 3UH]\GHQFLH�� QLH� P\OP\� WXWDM� GZyFK� U]HF]\�� :QLRVHN� ]áR RQ\� GR� .RPLVML� 5HZL]\MQHM� E G]LH�
UHDOL]RZDQ\«WXWDM� SHZQH� EDGDQLD�� $OH� WR� S\WDQLH� MHVW� ]EXGRZDQH� QD� ED]LH� MX � LVWQLHM FHM�� QD� ED]LH�
Z\VW SLHQLD� SRNRQWUROQHJR�� MHVW� EDUG]R� LVWRWQH�� WR� MHVW� QD� ED]LH� PDWHULDáX�� NWyU\� MX � ]RVWDá� SU]\JRWRZDQ\��
=DNR F]RQD� ]RVWDáD� NRQWUROD�� GR� SXEOLF]QHM� ZLDGRPR FL� ]RVWDá\� SRGDQH� Z\QLNL� WHM� NRQWUROL� L� MHVW� ED]D«�
NRQNUHWQD�QD�SRGVWDZLH�NWyUHM�3DQ�3UH]\GHQW�PR H�RGSRZLHG]LHü�QD�WR�S\WDQLH��
�
�3UH]\GHQW�0LDVWD�$QGU]HM�']LXED��
6]DQRZQL�3D VWZR��SR�SLHUZV]H�ZQLRVHN�Z\QLNDM F\�]�WHJR�]DSLVX��R�NWyU\P«NWyU\�V]HURNR�]DF\WRZDá�3DQ�
UDGQ\� 0RüNR� MHVW� QDVW SXM F\�� Ä:]PRFQLü� QDG]yU� QDG� SUDFRZQLNDPL� 8U] GX� 0LDVWD� SU]\JRWRZXM F\PL�
GRNXPHQWDFM �Z�]DNUHVLH�]DPLDQ\�QLHUXFKRPR FL��PDM F�QD�XZDG]H�SU]HSLV\�]�DUW����D�XVWDZ\�R�ILQDQVDFK�
SXEOLF]Q\FK«L� WX� MHVW� SRGDQ\� QXPHU� ']LHQQLND´�� 1DV]H� Z\MD QLHQLH� GR� 5,2� MHVW� QDVW SXM FH�� -D� ]DF\WXM �
ZSURVW�� Ä:� VSUDZLH� ]DPLDQ\� QLHUXFKRPR FL� GRNRQDQHM� Z� GQLX� ��� NZLHWQLD� SRPL G]\� JPLQ � 7\FK\��
D�3U]HGVL ELRUVWZHP� Ä2SDO´�Z\MD QLDP�� H� XPRZD� WD� E\áD�Z\QLNLHP�GáXJRWUZDá\FK� QHJRFMDFML��:�SURWRNROH�
XVWDODM F\P�ZDUXQNL�]DPLDQ\�]�GQLD����NZLHWQLD�����U��MDNR�SRGVWDZ �MHM�GRNRQDQLD��SRGDQR�PL G]\�LQQ\PL�
XFKZDá\�5DG\�0LDVWD�±� MHGQD�]����PDUFD�����U��Z�VSUDZLH�SRZL NV]DQLD�JPLQQHJR�]DVREX�QLHUXFKRPR FL�
SRG�G]LDáDOQR ü�JRVSRGDUF] ��F]\OL�WDND�RJyOQD�SR]ZDODM FD�WZRU]\ü�JPLQQ\�]DVyE�QLHUXFKRPR FL�L�XFKZDá �
GUXJ � ]� ��� OXWHJR� ����U�� Z� VSUDZLH� XSRZD QLHQLD� =DU] GX� 0LDVWD� GR� ]E\FLD� Z� WU\ELH� EH]SU]HWDUJRZ\P�
QLHUXFKRPR FL�JUXQWRZHM�QD�U]HF]�3D VWZRZHJR�3U]HGVL ELRUVWZD�8 \WHF]QR FL�3XEOLF]QHM�Ä3RF]WD�3ROVND´��
$�ZL F�QLH� W\ONR� MHGQD�XFKZDáD�� H�SRG�3RF]W ��DOH�Z�SUHDPEXOH�E\á\�SRGDQH�GZLH�XFKZDá\��GUXJD�UyZQLH �
]H]ZDODM FD�QDP�QD�WZRU]HQLH�JPLQQHJR�]DVREX�QLHUXFKRPR FL��3LVPR�Ä3RF]W\�3ROVNLHM´�LVWRWQLH�ZSá\Q áR�GR�
8U] GX� �� NZLHWQLD� ����U��� MHGQDN� UR]PRZ\� ]� Ä3RF]W � 3ROVN ´� QD� WHPDW� UHDOL]DFML� Z ]áD� SDF]NRZR� ±�
UR]G]LHOF]HJR�WRF]\á\�VL �QDGDO�D �GR�RVWDWHF]QHM�UH]\JQDFML�3RF]W\�]�LQZHVW\FML��FR�QDVW SLáR�SLVPHP�GRSLHUR�
Z� GQLX� ��� F]HUZFD� WHJR� URNX�� ,QWHQFM � QDE\FLD� SU]H]� JPLQ � QLHUXFKRPR FL� X� ]ELHJX� XO�� %HVNLG]NLHM��
L�XO��2 ZL FLPVNLHM�Z�GQLX����NZLHWQLD��E\áR�ZL F�GDOV]H� MHM�]E\FLH�QD�U]HF]�Ä3RF]W\�3ROVNLHM´��1DE\WH�SU]H]�
JPLQ � QLHUXFKRPR FL� Z� UHMRQLH� XO�� %HVNLG]NLHM� L� XO�� 2 ZL FLPVNLHM� ZUD]� ]� QDE\W\PL� MX � ZF]H QLHM�
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QLHUXFKRPR FLDPL�±�ER� WDNL�VNXS�SURZDG]LOL P\� MHV]F]H�Z�SRSU]HGQLHM�NDGHQFML�±�VWDQRZL �NRPSOHNV��NWyU\��
]� SHZQR FL � ]RVWDQLH� ]DJRVSRGDURZDQ\�Z� UDFMRQDOQ\� VSRVyE�� -X �REHFQLH�Z]EXG]D�GX H� ]DLQWHUHVRZDQLH�
LQZHVWRUyZ��0DP\� FR� QDMPQLHM� NLONDQD FLH� ]DS\WD � RG� ILUP� ORJLVW\F]Q\FK� R� WHQ� WHUHQ�� NWyUH� E\� WDP�FKFLDá\�
Z\EXGRZDü� FHQWUDOH� ORJLVW\F]QH�� 1LH� PR HP\� ]URELü� DGQHJR� UXFKX� Z� W\P� ]DNUHVLH�� GODWHJR� H� QLH� MHVW�
]DNR F]RQD�SURFHGXUD�]PLDQ\�Z�SODQLH��3R�]DNR F]HQLX�WHM�SURFHGXU\�]RVWDQLH�RJáRV]RQ\�SU]HWDUJ�SRG«QD�
VSU]HGD �W\FK H�G]LDáHN�SRG�G]LDáDOQR ü�RNUH ORQ �Z�SODQLH�F]\OL�ZáD QLH�WDP�V �]DSLV\�WHJR�W\SX�� H�Z ]á\�
F]\� SRZLHG]P\� MDNLH � PDJD]\Q\�� WHJR� W\SX� U]HF]\� �� ]D� Z\M WNLHP� KLSHUPDUNHWyZ� XSU]HG]DP� ±� PRJ �
SRZVWDü�� =DNR F]\P\� SURFHGXU �� RJáRVLP\� SU]HWDUJ�� WHQ� WHUHQ� VSU]HGDP\�� -HGQRF]H QLH� LQIRUPXM �� H��
Z� ]ZL ]NX� ]� RGVW SLHQLHP� SU]H]� 3RF]W � RG� UHDOL]DFML� LQZHVW\FML�� XFKZDá\� 5DG\� 0LDVWD� ]� ��� SD G]LHUQLND��
Z�VSUDZLH� ]E\FLD�Z�GURG]H�EH]SU]HWDUJRZHM�QLHUXFKRPR FL�JUXQWRZHM�QD� U]HF]� Ä3RF]WD�3ROVND´�RUD]�GUXJD�
XFKZDáD�]����OXWHJR�Z�VSUDZLH�XVWDOHQLD�Z\VRNR FL�ERQLILNDW\�RG�FHQ\�]E\FLD�JUXQWX�QD�U]HF]�Ä3RF]WD�3ROVND´�
]RVWDá\� XFK\ORQH� XFKZDá � 5DG\� 0LDVWD� ]� GQLD� ��� OXWHJR� ±� Z� OXW\P� XFK\OLOL P\� WH� GZLH� XFKZDá\��
3U]HSURZDG]RQR�UyZQLH �UR]PRZ �G\VF\SOLQXM F �]�SUDFRZQLNDPL�:\G]LDáX�*RVSRGDUNL�1LHUXFKRPR FLDPL´��
7DN�Z\JO GD�UHDOL]DFMD�ZQLRVNX�5,2��
�
�3U]HZRGQLF] FD�5DG\�0LDVWD�UDGQD�%DUEDUD�.RQLHF]QD��
3DQ�UDGQ\�6WHIDQ�0RüNR��3DQD�-y]HID�PDP�]DSLVDQHJR��
�
�5DGQ\�6WHIDQ�0RüNR��
3DQLH�3UH]\GHQFLH�RGQLRV �VL � WXWDM�GR�3DQD�RGSRZLHG]L��7H�DUJXPHQW\��NWyUH�3DQ�SU]\WRF]\á�VWUDFLá\�VHQV�
W\G]LH �SU]HG�SRGSLVDQLHP�XPRZ\��%R�WR�QLH�MHVW�WDN�� H�Ä3RF]WD�3ROVND´�Z\FRIDáD�VL �GRSLHUR����F]HUZFD��MDN�
3DQ� 3UH]\GHQW� SRZLHG]LDá�� 3UR E � R� Z\MD QLHQLD� ]áR \OL� GR� 3DQD�3UH]\GHQWD� LQVSHNWRU]\�5HJLRQDOQHM� ,]E\�
2EUDFKXQNRZHM�QD�SRF] WNX�JUXGQLD��NRQNUHWQLH�GR�3DQL�3UH]\GHQW�(O ELHW\�.DQL��3DQL�(O ELHWD�.DQLD�E\áD�
ZWHG\� FKRUD�� 7H� Z\MD QLHQLD� ]áR \á� 3DQ� 3UH]\GHQW� L� WH� Z\MD QLHQLD� QLH� SU]HNRQDá\� LQVSHNWRUyZ�� VNRUR�
SRGWU]\PDOL�WHQ�]DU]XW�R�QLHFHORZR FL��R�W\P�� H�]RVWDáD�SRWZLHUG]RQD�QLHSUDZGD«�
�
�3UH]\GHQW�0LDVWD�$QGU]HM�']LXED��
3U]HSUDV]DP��JG]LH�MHVW�]DSLV�R�QLHFHORZR FL"�3URV] �JR�]DF\WRZDü��
�
�5DGQ\�6WHIDQ�0RüNR��
«3DQLH�3UH]\GHQFLH«�
�
�3UH]\GHQW�0LDVWD�$QGU]HM�']LXED��
%R� 3DQ� SR� SURVWX� Z\ELyUF]R� LQWHUSUHWXMH� IDNW\�� 3URV] � SU]HF]\WDü� ZQLRVHN� RVWDWHF]Q\«� 5HJLRQDOQHM� ,]E\�
2EUDFKXQNRZHM��
�
�5DGQ\�6WHIDQ�0RüNR��
«3DQLH� 3UH]\GHQFLH«MD� Z� WHM� FKZLOL� QLH� F\WXM � GRVáRZQLH� Z\VW SLHQLD� NRQWUROQHJR�� WR� QLH� MHVW�
QDGLQWHUSUHWDFMD��MD�W\ONR�SR�SURVWX�NRPHQWXM �VSRVyE�]UR]XPLHQLD�SU]H]�ND GHJR�RE\ZDWHOD��
�
�3UH]\GHQW�0LDVWD�$QGU]HM�']LXED��
.RPHQWRZDü�PD�3DQ�SUDZR�RF]\ZL FLH���
�
�5DGQ\�6WHIDQ�0RüNR��
«F]\OL� Ä3RF]WD� 3ROVND´� Z\FRIDáD� VL � ±� WDN� VWZLHUG]LOL� NRQWUROHU]\� ±� �� SLVPHP� RVWDWHF]QLH���
D� QLH� WDN� MDN� 3DQ� 3UH]\GHQW� WZLHUG]L�� H� ��� F]HUZFD�� F]\OL� SR� GZyFK� PLHVL FDFK�� %R� JG\E\� E\áR� WDN� MDN�
3UH]\GHQW�PyZL�WR�WHQ�]DU]XW�E\áE\�Z\FRIDQ\��3\WDQLH�GUXJLH��3DQLH�3UH]\GHQFLH��GODF]HJR�SU]\M WR�Z\FHQ �
JUXQWyZ� JPLQQ\FK� QD� SR]LRPLH� ���� ]á� ]D�P

�

� L� MDNLH�E\á\E\� FHQ\� DOWHUQDW\ZQH"�'ODF]HJR� WXWDM� VNRU]\VWDQR��
]� U]HF]R]QDZF\��NWyU\� MHVW�PLHV]ND FHP�PLDVWD�&KRU]RZD��NWyU\�QLH� ]QD� UHDOLyZ� WXWDM�DNWXDOQ\FK��QDV]\FK�
W\VNLFK��VNRUR�W\OX�PDP\�U]HF]R]QDZFyZ�]QDM F\FK�V\WXDFM «�
�
�5DGQ\�'DULXV]�'\UGD��
3DQL� 3U]HZRGQLF] FD�� MD� SU]HSUDV]DP�� DOH� SR� FR�P\� VL � W\P� ]DMPXMHP\� QD� VHVML�� MH OL� ]OHFRQR� WR� .RPLVML�
5HZL]\MQHM��1R�SU]HFLH «3DQ� UDGQ\�0RüNR� MHVW�F]áRQNLHP�.RPLVML�5HZL]\MQHM«MD�XZD DP�� H�VSUDZD� MHVW�
EDUG]R� SRZD QD�� DOH� QR� SU]HFLH � G]LVLDM� WX� SRGM áD� GHF\]M �� H«]DSDGáD� GHF\]MD�� H� W\P� PD� VL � ]DM ü�
.RPLVMD� 5HZL]\MQD�� ZL F«MD� XZD DP�� H«SR� SURVWX� QLH� WHQ� PRPHQW� QD� ]DMPRZDQLH� VL � W\P�� .RPLVMD�
Z\SUDFXMH� VWDQRZLVNR��ZWHG\�3DQ«D�PR H�ZF]H QLHM�3DQD�3UH]\GHQWD� R� WR�ZV]\VWNR� ]DS\WD�� ZUyFLP\� GR�
WHPDWX«QR�FK\ED�QLH�WHQ�PRPHQW��
�
�3U]HZRGQLF] FD�5DG\�0LDVWD�UDGQD�%DUEDUD�.RQLHF]QD��
3DQLH� UDGQ\� '\UGD�� MHVWH P\� Z� SXQNFLH� ,QIRUPDFMD«6SUDZR]GDQLH� 3UH]\GHQWD� 0LDVWD�� :� 6SUDZR]GDQLX�
3UH]\GHQWD�0LDVWD�3DQ�3UH]\GHQW�VL �RGQLyVá�GR�ZQLRVNyZ�SRNRQWUROQ\FK��:�]ZL ]NX�]�W\P�� H�RGQLyVá�VL �GR�
ZQLRVNyZ�SRNRQWUROQ\FK��MD�SR]ZDODP�3D VWZX�]DGDZDü�S\WDQLD�Z�VSUDZLH�WHJR�6SUDZR]GDQLD�MDN�L�UyZQLH �
ZQLRVNyZ� SRNRQWUROQ\FK�� -H HOL� 3D VWZR� ZV]\VF\� MDN� WX� VLHG]LFLH� X]QDFLH�� H� QLH� WR� QLH� PD� DGQHJR�
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SUREOHPX�� HE\�SU]HVWDü�G\VNXWRZDü��DOH�P\ O �� H�GOD�ND GHJR�]�3D VWZD�MHVW�WR�ZD QH��DE\�W �VSUDZ �MDN�
QDMV]\EFLHM�Z\MD QLü��3DQ�UDGQ\�-y]HI�6REF]\N��
�
�5DGQ\�-y]HI�6REF]\N��
&]\�Z�WDNLP�UD]LH� WD�XFKZDáD��NWyU �SRGM OL P\�SU]HG�FKZLO �R�UR]V]HU]HQLX�SODQX�SUDF\�.RPLVML�5HZL]\MQHM�
MHVW�QLHZD QD��ER�WR�G]LVLDM�UR]VWU]\JQLHP\"�
�
�3U]HZRGQLF] FD�5DG\�0LDVWD�UDGQD�%DUEDUD�.RQLHF]QD��
7D� XFKZDáD� MHVW� MDN� QDMEDUG]LHM� ZD QD�� -HV]F]H� UD]� SRZWDU]DP�� MHVWH P\� Z� SXQNFLH� 6SUDZR]GDQLH���
:�6SUDZR]GDQLX�3DQ�3UH]\GHQW�VL �RGQLyVá��JG\E\�VL �QLH�RGQRVLá�GR�ZQLRVNyZ�SRNRQWUROQ\FK��UyZQLH �QLH�
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PLDVWD��Z�]ZL ]NX�]�W\P�� H�GRNRQDQR�WDNLHM�]DPLDQ\�L�SRZVWDá�Ä2SDO´��ZL F�S\WDP�FR�WR�]D�QLHV]F] FLH�� H�
NLONXG]LHVL FLX�OXG]L�GRVWDáR�SUDF ��3DQ�PL�]DUD]�RGSRZLH�� H�XOHJáR�OLNZLGDFML�NLOND�VNOHSyZ�±�SHZQLH�WDN��DOH�
U]HWHOQHJR�ELODQVX�MDN�WR�VL �PD�Z�VWRVXQNX�GR�LOR FL�QRZ\FK�PLHMVF�SUDF\��QLNW�QLJG\�MHV]F]H�QLH�SU]HGVWDZLá��
2ZV]HP��E\ü�PR H� H�WDN�MHVW��DOH�QLNW�WDNLHJR�ELODQVX�QLH�SU]HGVWDZLá��D�NZRW\�NWyUH�X]\VNDOL P\�]�SLHQL G]\�
]HZQ WU]Q\FK� ±� SURV] � SU]HF]\WDü� ZQLRVHN� ±� ]DVDG]Dá\� VL � QD� W\P�� H� G]L NL� WHM� GURG]H� SRZVWDQ � QRZH�
PLHMVFD� SUDF\� L� JG\E\� WDP� QLH� E\áR� WHJR� .DXIODQGX� E\ P\� W\FK� SLHQL G]\� SR� SURVWX� QLH� GRVWDOL�� ']L NXM �
EDUG]R��
�
�3U]HZRGQLF] FD�5DG\�0LDVWD�UDGQD�%DUEDUD�.RQLHF]QD��
3DQ�UDGQ\�0RüNR��
�
�5DGQ\�6WHIDQ�0RüNR��
3DQLH� 3UH]\GHQFLH�� MD� SRZLHP� FR � LQQHJR� QL � 3DQ� P\ OL�� 1LH� SRG]LHODP� 3DQD� RSW\PL]PX�� 6WDáR� VL � FR �
JRUV]HJR��:�QDVW SQ\FK�WU]HFK�W\JRGQLDFK�FHQD�WHJR�JUXQWX�JPLQQHJR��NWyU\�]RVWDá�]E\W\�SR�����]á�]D�P
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��
XURVáD�MX �GR�����]á�]D�P

�

��SRQLHZD �Z�GQLX���PDMD��F]\OL�RG����NZLHWQLD�±�WHJR�IDWDOQHJR�GQLD�±�PLQ áR�W\ONR���
W\JRGQLH�� ]RVWDáD� SRGSLVDQD� XPRZD� SU]HGZVW SQD� VSU]HGD \� SU]H]� RVRE � SU\ZDWQ � ]� ILUP «� ]� REHFQ\P�
ZáD FLFLHOHP� WHM� G]LDáNL�� ILUP � %$� ±� &UHGLWDQVWDOW� ±� /HDVLQJ� 3RODQG� 6�$�� WR� MHVW� ILUPD� FXG]R]LHPVND� L� WDP�
]RVWDáD�]DJZDUDQWRZDQD�SU]H]�QRZHJR�QDE\ZF �FHQD�����]á�]D�P

�

��ZL F�QD�F]\P�SROHJD�WHQ� ZLHWQ\�LQWHUHV�
GOD�JPLQ\"�3DQLH�3UH]\GHQFLH��JG\E\�VL �3DQ�3UH]\GHQW�ZVWU]\PDá�GR���PDMD�L�WHM�ILUPLH�QD�GURG]H�U\QNRZHM��
]JRGQLH�]�SU]HSLVDPL��Z�GURG]H�SU]HWDUJX�VSU]HGDá� WHQ�JUXQW��ZF]H QLHM�VFDOLZV]\�JR�±� WR�FR�]URELáD�RVRED�
SU\ZDWQD� PRJáD� JPLQD� ]URELü� L� ]DRIHURZDü� WHQ� JUXQW� ±� GRVWDOLE\ P\� ]D� WHQ� JUXQW� R� �� ���� W\V�� ]á� ZL FHM���
2���POQ�±�Z� WHQ�VSRVyE� WR� WU]HED� WDN� UR]XPLHü� L� WDN� WR�Z\JO GD�� H�Z�FL JX� W\FK� WU]HFK� W\JRGQL� ]�PDM WNX�
JPLQ\�]RVWDáD�Z\SURZDG]RQD�WD�NZRWD�������W\V��]á�GR�ILUP�SU\ZDWQ\FK��0RJOL P\�PLHü�NRU]\ ü�±�QLH�E\áR�MHM��
']L NXM ���
�
�3U]HZRGQLF] FD�5DG\�0LDVWD�UDGQD�%DUEDUD�.RQLHF]QD��
3DQ�3UH]\GHQW�F]\�3DQL�3UH]\GHQW�.DQLD"�3DQL�3UH]\GHQW�.DQLD��
�
�=DVW SFD�3UH]\GHQWD�GV��*RVSRGDUNL�3U]HVWU]HQQHM�(O ELHWD�.DQLD��
3DQ�3UH]\GHQW�E\ü�PR H�WH ��QDWRPLDVW�MD�VL �SRVWDUDP��SRQLHZD �3DQ�UDGQ\�SXEOLF]QLH�Z\JáDV]D�WHJR�W\SX�
V G\�� -D«�JáRV� ]� VDOL�� ÄZ� LPLHQLX� GZyFK�.OXEyZ�5DGQ\FK´�«Z� LPLHQLX«D�ZF]H QLHM� SRZLHG]LDá� Z� LPLHQLX�
ZV]\VWNLFK�RE\ZDWHOL� ]�F]\P�MD�VL �QLH�]JDG]DP��D� MHVWHP�RE\ZDWHOHP�WHJR�PLDVWD«&KFLDáDP�Z\MD QLü�QD�
F]\P� SROHJD� PHFKDQL]P� Z]URVWX� W\FK� FHQ�� 3ROHJD� ZáD QLH� QD� W\P�� H� VL � VNXSXMH� L� WZRU]\� VL � MHGQ �
SRZLHU]FKQL ��*PLQD�QLH�PD�SUDZD��Z�FHOD�VSHNXODF\MQ\FK�VNXSRZDQLD��ER�QLH�PD� WDNLHM�XFKZDá\��NWyUD�E\�
GDZDáD� JPLQLH� SUDZR� GR� WHJR�� HE\� NXSRZDü� JUXQW\� L� VSU]HGDZDü� MH� SRG� NRQNUHWQ\� FHO�� 3R]D� W\P� 3DQLH�
UDGQ\��XPRZD�SU]HGZVW SQD� MHVW� ]RERZL ]DQLHP�GR�SU]HQLHVLHQLD� SUDZD�ZáDVQR FL��1LH� MHVW� XPRZ ��NWyUD�
SU]HQRVL�SUDZR�ZáDVQR FL�QD�NRJRNROZLHN��,�JG\E\�3DQ�]QDá�NRQVWUXNFM �WHM�XPRZ\��D�SHZQLH�JG\E\�3DQ�PLDá�
GRVW S�GR�WHM�XPRZ\�SU]HQRV] FHM�ZáDVQR ü�QD�SHZQR�E\�3DQ�SU]HF]\WDá�� H�WR�QLH�MHVW«� H�RSUyF]�WHJR�� H�
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WHQ�NWR�VSU]HGDMH�]RERZL ]XMH�VL �GR�VSU]HGD \�WHJR�JUXQWX��WR�]RERZL ]XMH�VL �GR�X]\VNDQLD�SR]ZROHQLD�QD�
EXGRZ ��NWyUH�MHVW�]ZL ]DQH�]�Z\NRQDQLHP�GRNXPHQWDFML�SURMHNWRZHM��NWyUD�MDN�3D VWZR�GRVNRQDOH�ZLHFLH�QD�
GX H�RELHNW\��NRV]WXMH�VHWNL�W\VL F\�]áRW\FK�L�MHVW�]RERZL ]DQ\FK�GR�NLOND�Uy Q\FK�U]HF]\��0HFKDQL]P�SURV] �
3D VWZD�G]LDáD«3DQ�]DS\WD��GODF]HJR�QLH�SU]HWDUJ��7R�PR H�MD�]DEDZL �VL �Z�DGZRNDWD�GLDEáD��-DNE\�3DQ�
RFHQLá� WDN � V\WXDFM �� JG\E\� SDQ� 3UH]\GHQW� RJáRVLá� SU]HWDUJ� L� Z� SLHUZV]\P� SRVW SRZDQLX«SRQLHZD � WDN�
MDN«MD� GDOHM� E G � SRGWU]\P\ZDü� WR� ]GDQLH«WD� G]LDáND�PD� ZDUWR ü� Z� NRPSOHNVLH�� ZWHG\� FDá\� REV]DU� PD�
NRQNUHWQ �ZDUWR ü��SRQLHZD �PR QD�QD�QLP�FRNROZLHN�Z\EXGRZDü��QD�VDPHM� WHM� G]LDáFH�±�QLH��:�]ZL ]NX��
]� W\P�� MD� PDP� W � ZLDGRPR ü�� RJáDV]DP\� SU]HWDUJ� QD� VSU]HGD � WHM� G]LDáNL�� Z� GURG]H� SU]HWDUJX�
QLHRJUDQLF]RQHJR�QLH�PDP\�Z�SLHUZV]\P�SRGHM FLX� DGQHJR�RIHUHQWD�� DGQHJR��%R�SURV] �3D VWZD�� MH HOL�
GHYHORSHU� VNXSXMH�� WR�&L� GHYHORSHU]\� VRELH� QLJG\�Z� \FLX�Z� U\QHN� QLH�ZFKRG] ��1LH�ZFKRG] ��:� ]ZL ]NX��
]�W\P��VNXSRZDá� WR�GHYHORSHU«MH HOL�QLH�PD�UR]VWU]\JQL FLD�Z�SLHUZV]\P�SU]HWDUJX��XVWDZ�PyZL�� H�PR QD�
REQL \ü�QLH�ZL FHM�QL ������=H�����]á�PDP\����]á��MH HOL�QLH�PD�UR]VWU]\JQL FLD�±�SRGFKRG]LP\�GR�QHJRFMDFML��
3URV] �PL�SRZLHG]LHü�MDN�3DQ�RFHQLD�WDNLH�SRGHM FLH�L�MDNE\�3DQ�MH�VNRPHQWRZDá��
�
�5DGQ\�6WHIDQ�0RüNR��
3DQL� 3UH]\GHQW�� E G � RFHQLDá� WDNLH� SRGHM FLD� L� WDNLH� SUREOHP\�� NLHG\� E G «� E G «:LFHSUH]\GHQWHP� GV��
*RVSRGDUNL�3U]HVWU]HQQHM�� -D� MHVWHP� W\ONR� UDGQ\P� L�PRLP�]DGDQLHP� MHVW� GEDü�R� LQWHUHV\�� R�PLHQLH�PLDVWD���
R� LQWHUHV� SXEOLF]Q\�� &KFLDáE\P� MHV]F]H� ]DS\WDü«-HVW� NROHMQ\� SUREOHP�� 3DQL� 3UH]\GHQW�� Z� GRNXPHQFLH�
]Dá F]RQ\P� GR� NVL JL� QRWDULDOQHM� MHVW� VSHF\ILNDFMD� VSRU] G]RQD� SU]H]� SURMHNWDQWD«�SURMHNWDQWD� .DXIODQGX��
3URMHNW� .DXIODQGX� E\á� MX � JRWRZ\� ��� PDUFD�� F]\OL� QD� �� W\JRGQLH� SU]HG� W\PL� XPRZDPL�� R� NWyU\FK�
PyZLP\«SU]HG� W\P� SU]HNV]WDáFHQLDPL�� ,� Z� WHM� VSHF\ILNDFML� MHVW� SRGDQH�� H� SRZLHU]FKQLD� VSU]HGD QD�
.DXIODQGX�Z\QRVL������P

�

��D�SRZLHU]FKQLD�SU]H]QDF]RQD�QD�Z\QDMHP�Z\QRVL� ����P
�

��0R QD�VSUDZG]Lü«�
PR HP\� SR� VHVML� SRMHFKDü� L� VSUDZG]Lü�� MDN� MHVW� X \WNRZDQD� WD� SRZLHU]FKQLD� SU]H]QDF]RQD� SRG� Z\QDMHP���
:�ZL NV]R FL� V � WR� RELHNWX� KDQGORZH��ZL F� WD� Uy QLFD� GR� SR]\FML� �����P

�

�� NWyUD�Z\PDJD� MX � ]JRG\�5DG\�
0LDVWD�Z\QRVL�W\ONR����P

�

��=�FDá �SHZQR FL �WD�Uy QLFD�MHVW�SU]HNURF]RQD��'ODF]HJR�EH]�]JRG\�5DG\�0LDVWD�
XV\WXRZDQR� Z� URGNX� PLDVWD� KLSHUPDUNHW�� NWyUHJR� SRZLHU]FKQLD� SUDZGRSRGREQLH� Z\QRVL«� VSU]HGD QD«�
SRZLHU]FKQL�SU]H]QDF]RQHM�GR�VSU]HGD \«Z\QRVL�SRQDG������P

�

��
�
�3U]HZRGQLF] FD�5DG\�0LDVWD�UDGQD�%DUEDUD�.RQLHF]QD��
%DUG]R�SURV] ��
�
�:LFHSU]HZRGQLF] F\�5DG\�0LDVWD�UDGQ\�0LFKDá�*UDPDW\ND��
3DQLH� UDGQ\� 0RüNR�� MD� PDP� S\WDQLH� DG� YRFHP� GR� 3D VNLHJR� S\WDQLD�� &]\� Z\FRIXMH� VL � 3DQ��
]�IDáV]\ZHJR�WZLHUG]HQLD��MDNRE\�VSU]HGDQD�SU]H]�WHJR�GHYHORSHUD�GDOHM�G]LDáND�RVL JQ áD�WDN �FHQ ��MDN�3DQ�
Z\PLHQLá�� F]\OL� WDP� WU]\VWX� LOX � ]áRW\FK� L� H� PLDVWR� QD� W\P� VWUDFLáR� W � NZRW �� NWyU � 3DQ� Z\PLHQLá� SR�
Z\MD QLHQLDFK� 3DQL� 3UH]\GHQW"� ,� GUXJLH� S\WDQLH�� &]\� 3DQ� UDGQ\� MHVW� SHZQ\� WHJR� FR� PyZL�� F]\� 3DQX� VL �
Z\GDMH"� %R� Z� W\P� S\WDQLX�� NWyUH� 3DQ� ]DGDá� SU]HG� FKZLO �� GRW\F] F\P� SRZLHU]FKQL� VSU]HGD QHM�� ]� MHGQHM�
VWURQ\�3DQ�PyZL�� H� WDP�QLH�PD�������SRWHP�3DQ�PyZL�� H� V ������ L�ZáD FLZLH� WR�QLH�ZLDGRPR�QD�F]\P�
RSLHUD� 3DQ� VZRMH� WH]\�� $OH� QDMSLHUZ� SURV] � RGSRZLHG]LHü� QD� SLHUZV]H� S\WDQLH�� &]\� Z\FRIXMH� VL � 3DQ��
]� U]XFRQHJR�SXEOLF]QLH� IDáV]\ZHJR� WZLHUG]HQLD�SRG�DGUHVHP�3DQL�3UH]\GHQW�� MDNRE\�E\áD� WXWDM�PDQLSXODFMD�
SU]\�ZDUWR FL�WHM�G]LDáNL��
��
�5DGQ\�6WHIDQ�0RüNR��
3DQLH�UDGQ\�*UDPDW\ND��FR�GR�SLHUZV]HJR�3DQD�S\WDQLD«3DQD�VSHNXODFMH�P\ ORZH«�MD�QLH�PDP�]DPLDUX�
VL �Z\SRZLDGDü��6]NRGD�QDV]HJR�F]DVX��1D�VHVML�SRZLQQL P\�VL �]DM ü�LVWRWQ\PL�SUREOHPDPL��
�
�3U]HZRGQLF] FD�5DG\�0LDVWD�UDGQD�%DUEDUD�.RQLHF]QD��
0\ O �SURV] �3D VWZD�� H�W\P�W �G\VNXVM �]DNR F]\P\��%DUG]R�SURV] ��
�
�=DVW SFD�3UH]\GHQWD�GV��*RVSRGDUNL�3U]HVWU]HQQHM�(O ELHWD�.DQLD��
3URV] �3D VWZD��QLH�MHVW�SUDZG �� H�����MH HOL����WR�URN�Sy QLHM«�QLH�WHJR«�DOH�QLH�QD�SHZQR�URNX«�WHJR�
URNX��Z�NWyU\P�]RVWDáD�VSU]HGDQD�G]LDáND��SRQLHZD �SU]\JRWRZDQLH�GRNXPHQWDFML� WURFK � WUZD��1LH�PD�±� MDN�
3DQ�VDP�ZVND]Dá�±�E\áD�XPRZD�SU]HGZVW SQD��RQD�QLH�SRZRGXMH�SUDZ�GR�WHUHQX��Z�]ZL ]NX�]�W\P��QR� HE\�
Z\GDü�SR]ZROHQLH�QD�EXGRZ ��NWR � VL �PXVL«�RND]Dü�SUDZHP�GR�G\VSRQRZDQLD� WHUHQX��: WSOLZR ü�E\áD��
=RVWDáD� Z\GDQD� WDND� GHF\]MD� SR� VSUDZG]HQLX� GRNXPHQWDFML�� ]JRGQLH� ]� XVWDZ � ±� MH HOL� 3DQ� GREU]H�
SU]HVWXGLXMH� GHILQLFMH� SRZLHU]FKQL� VSU]HGD \�� MD� MHM� QLH� E G � F\WRZDü�� QLH� E G � 3D VWZD� ]DQXG]Dü��
6SyáG]LHOQLD� Ä/RNXP´� X]QDáD�� H«ZHGáXJ� QLFK� MHVW� ZL NV]D� SRZLHU]FKQLD�� D� QLH� WDND�� NWyUD� MHVW� SRGDQD��
Z� SR]ZROHQLX� QD� EXGRZ �� =DVNDU \áD� NRU]\VWDM F� ]� SUDZ� VWURQ\�� ]DVNDU \áD� WR� SRVWDQRZLHQLH� QD� EXGRZ ��
&DáD�GRNXPHQWDFMD�]RVWDáD�SU]HND]DQD�GR�:RMHZRG\��NWyU\�XWU]\PDá�Z�PRF\�GHF\]M �3UH]\GHQWD��NRQWUROXM F�
GRNXPHQWDFM ��VWZLHUG]DM F�� H�SRZLHU]FKQLD�MHVW�]JRGQD�]�SU]HSLVDPL�SUDZD��3RZLDWRZ\�,QVSHNWRU�1DG]RUX�
%XGRZODQHJR� Z� 7\FKDFK� Z\GDá� SR]ZROHQLH� QD� X \WNRZDQLH�� Z� ]ZL ]NX� ]� W\P� VWZLHUG]Lá�� H� RELHNW� ]RVWDá�
Z\NRQDQ\�]JRGQLH�]�GRNXPHQWDFM ��1LNW�QLH�PD�SRGVWDZ�GR�WHJR�]�QDV�� HE\�FR�GUXJL�G]LH �FKRG]Lü�L�PLHU]\ü�
WHQ� .DXIODQG�� -H HOL� 3DQ� XZD D�� H� ]RVWDáR� SRSHáQLRQH� SU]HVW SVWZR�� F]\OL� H� .DXIODQG� SU]HEXGRZDá��
]PLHQLá«MHVW� RGSRZLHGQLD� GURJD� GR� WHJR� L� MH HOL� NWR � SRVWDZLá� SyáNL� QLH� Z� W\P� PLHMVFX«� WDN� MDN�
SRZLHG]LDáDP«-H HOL�3DQ�EXGXMH�GRP��QLNW�SRWHP�]�PHWUHP�QLH�ELHJD�L�QLH�PLHU]\�F]\�3DQ�PD�SRNyM�L� FLDQ\�
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Z�W\P�PLHMVFX�F]\�Z�LQQ\P��:�WU\ELH�DGPLQLVWUDF\MQ\P�FDáD�SURFHGXUD�]RVWDáD�Z\F]HUSDQD�á F]QLH�]�NRQWURO �
:RMHZRG\�� 3RZLDWRZHJR� ,QVSHNWRUD� 1DG]RUX� %XGRZODQHJR�� DGQD� ]� W\FK� RVyE� QLH� GRSDWU]\áD� VL �
QLHSUDZLGáRZR FL��
�
�3UH]\GHQW�0LDVWD�$QGU]HM�']LXED��
,� MHV]F]H� PR H� SURV] � 3D VWZD� XZDJD� QDWXU\� RJyOQHM�� -H HOL� PLHOL P\� NRQWURO �:RMHZRG\�� 3RZLDWRZHJR�
,QVSHNWRUD�� PLHOL P\� NRQWURO � 5LR�� MD� PDP� SURSR]\FM �� HE\� 3DQ� VNRU]\VWDá� ]� GRVW SQ\FK� FLH HN� L� RGGDá�
VSUDZ � GR� ]EDGDQLD� SU]H]� 3URNXUDWXU «QLH� ZLHP� «JG]LH� 3DQ� XZD D� L� P\ O �� H� QD� W\P� W � G\VNXVM �
QDOH DáRE\� ]DNR F]\ü�� ER� MD� WZLHUG] �� H� Z� W\P� FDá\P� SRVW SRZDQLX� QLH� SRSHáQLOL P\� DGQHJR� Eá GX��
%DGDOL P\�WR�ZLHORNURWQLH�L�MHVWHP�SHZLHQ�WHJR�FR�PyZL �L�GODWHJR�SDWU] �3DQX�SURVWR�Z�RF]\��DOH�RF]\ZL FLH�
3DQ�PD�SUDZR��WDN�MDN�3DQ�SRZLHG]LDá�NRPHQWRZDü��QLH�]JDG]Dü�VL �GODWHJR�V �RJyOQLH�GRVW SQH«�NWR �PQLH�
Z\á F]\á«� ]D� GX R� JDGDP«� PR H� 3DQ� VNRU]\VWDü� ]� WDNLHJR� SUDZD�� QDZHW� ]DFK FDP� L� P\ O �� H�
RGSRZLHGQLH� RUJDQD� UR]VWU]\JQ �� 7DN� MDN� PyZL �� SURV] � Z]L ü� SRG� XZDJ �� H� NLOND«� FR� QDMPQLHM� NLOND�
NRQWUROL�MX �E\áR��WDN H�ZFDOH�VL �WHJR�QLH�ERM ��
�
�3U]HZRGQLF] FD�5DG\�0LDVWD�UDGQD�%DUEDUD�.RQLHF]QD��
1D�OL FLH�E\á�MHV]F]H�3DQ�*URPHN��3DQ�6]F]\UED�L�3DQ�7ZDUG]LN��&]\�Z�W\P�PRPHQFLH�3DQRZLH�Z\FRIXMHFLH�
VZyM�JáRV��F]\�FKFHFLH�]DEUDü"�
�
�5DGQ\�-y]HI�7ZDUG]LN��
2F]\ZL FLH�FKF �]DEUDü�� HE\�]DNR F]\ü�W �EH]QDG]LHMQ �G\VNXVM ��3DQL�3U]HZRGQLF] FD��%R�GRSXV]F]DP\�
GR� G\VNXVML�� NWyUD� QLH� GRW\F]\� G]LDáDOQR FL� JPLQ\� Z� SHZQ\P� PRPHQFLH�� :\UD QLH� E\áR� SRZLHG]LDQH�� H�
XVWRVXQNXMHP\� VL � GR� Z\SRZLHG]L� 3UH]\GHQWD�� Z� WHM� FKZLOL� ZFKRG]LP\� QD� RVRE\� WU]HFLH�� FR� QDV�
GHYHORSHU]\«��FR�QDV�Ä2SDO´�LQWHUHVXMH�Z�W\P�Z]JO G]LH�±�QLF��'ODWHJR�SURSRQXMH�R�]DPNQL FLH�WHM�G\VNXVML��
.RPLVMD�5HZL]\MQD�QD�SHZQR�VL �GR�WHJR�VL �XVWRVXQNXMH�L�SU]HGVWDZL�QDP�RELHNW\ZQ �LQIRUPDFM ��
�
�3U]HZRGQLF] FD�5DG\�0LDVWD�UDGQD�%DUEDUD�.RQLHF]QD��
'RNáDGQLH�� 1LH� E G � VL � RGQRVLü� GR� 3DQD� Z\SRZLHG]L�� QDWRPLDVW� MHV]F]H� 3DQ� *URPHN� FKFLDáE\� MHV]F]H�
]DEUDü�JáRV��
�
�5DGQ\�$UNDGLXV]�*URPHN��
-D� VL � FLHV] �� H� WD� G\VNXVMD«�QR� G]LVLDM� VL � MX � UR]SRF] áD��0\ O �� H� VSUDZD� E G]LH�PLDáD� GDOV]\� ELHJ��
.RPLVMD�5HZL]\MQD�MHV]F]H�Z�RJyOH�QLH�]DJá ELáD�VL �Z�WHPDW��-HVW�SRZRáDQ\�]HVSyá�NRQWUROQ\��ZL F�P\ O �� H�
Z� PLDU � V]\ENR� SRVWDUDP\� VL � GDü� RGSRZLHG � MDN � 5DG]LH�� $OH«P\ O �� H� SU]\� WHM� G\VNXVML� ]RVWDáR�
SU]HNURF]RQH«�SRZLQQD«�MH HOL�6SUDZR]GDQLH«�SRZLQQ\�E\ü�S\WDQLD�GR�3UH]\GHQWD�L�RGSRZLHG]L��LQQL�UDGQL�
QR� QLH� SRZLQQL� VL � ZWU FDü� SRPL G]\«� 3DQL� 3U]HZRGQLF] FD� SRZLQQD� PLHü� JáRV� L� SURV] � QD� GUXJL� UD]��
R�]G\VF\SOLQRZDQLH�LQQ\FK�UDGQ\FK��
�
�3U]HZRGQLF] FD�5DG\�0LDVWD�UDGQD�%DUEDUD�.RQLHF]QD��
3DQ�UDGQ\�6]F]\UED��
�
�5DGQ\�-DQ�6]F]\UED��
:HGáXJ�PQLH�WR�FR�SRZLHG]LDá�QD�SRF] WNX�3DQ�UDGQ\�0RüNR�Z\VW SXM F«�SU]HGVWDZLDM F�Z�F]\LP�LPLHQLX�
Z\VW SXMH�� QDGX \á� WHJR� SU]\QDMPQLHM� Z� PRMHM� RFHQLH� QDGX \á� WHJR�� MD� PXV] � VL � RG� WHJR� RGFL ü� MDNR�
3U]HZRGQLF] F\�.RPLVML�5HZL]\MQHM� ]� WHJR�Z]JO GX�� H� E G � RGSRZLHG]LDOQ\� MDNR� SU]HZRGQLF] F\� ]HVSRáX�
NRQWUROQHJR��GODWHJR�RG�WHJR�ZV]\VWNLHJR�QR�QLHVWHW\�PXV] �VL �]�RERZL ]NX�RGFL ü��DE\�PLHü«�Z\SUDFRZDü�
Z�W\P�PRPHQFLH�MX �QR�VWDM F�QD�F]HOH�]HVSRáX�ZáDVQH�SRJO G\�QD�WHQ�WHPDW��']L NXM ��
�
�3U]HZRGQLF] FD�5DG\�0LDVWD�UDGQD�%DUEDUD�.RQLHF]QD��
,�3DQ�UDGQ\�'\UGD��
�
�5DGQ\�'DULXV]�'\UGD��
1LH«MD� W\ONR� 3DQL� 3U]HZRGQLF] FD� FKFLDáHP� MHGQDN� ]ZUyFLü� 3DQ� 0LFKDáRZL� XZDJ �� H� MH OL� VXJHUXMH�� H�
MHVWHP�PLVWU]HP�NáDPVWZD�� WR�PR H�E\� WR� MDNR � XGRZRGQLá�� QDWRPLDVW� U]HF]\ZL FLH�Z� QDV]\FK� NRQWDNWDFK��
MH OL�FKRG]L�R�NáDPVWZR�WR�XGRZRGQLá�3DQ�ZLHON �QLHXGROQR ü�Z�WHM�PDWHULL��']L NXM ��
�
�3U]HZRGQLF] FD�5DG\�0LDVWD�UDGQD�%DUEDUD�.RQLHF]QD��
,�3DQ�UDGQ\�6REF]\N��]XSHáQLH�Z�LQQHM�PDWHULL��
�
�5DGQ\�-y]HI�6REF]\N��
1R� WD� G\VNXVMD� VL � FK\ED� MX � ]DNR F]\áD�� -D� VL � GR� QLHM� RGQLRV �� DOH� Z� ZROQ\FK� JáRVDFK��
L�Z�QDVW SQ\P�NWyU\P �]�SXQNWyZ�SURJUDPX��ER�QLH�]RVWDZL �VSUDZ\�WDN�MDN�RQD�MHVW��0XV] �SHZQH�U]HF]\�
VSURVWRZDü�� DOH� QLH� WHUD]� L� QLH� SU]\� W\P� SXQNFLH�� ER� SU]\SRPLQDP� MHVWH P\� Z� SXQNFLH� 6SUDZR]GDQLH�
3UH]\GHQWD� L� PDP\� VL � 3DQD� 3UH]\GHQWD� ]DS\WDü� OXE� ]ZUyFLü� ]� ZQLRVNDPL� L� ]GDQLDPL� QD� WHPDW� MHJR�
6SUDZR]GDQLD�� 0QLH� VL � QDVXQ áD� GUREQD� VSUDZD� Z� SRUyZQDQLX� ]� ZLHOND� VSUDZ � ÄJG]LH� V � SyáNL��



� ���

Z� .DXIODQG]LH� SR� XVWDZLDQH´�� D� PQLDQRZLFLH� VSUDZD� 'ZRUFD� ±� NWyUD� WXWDM� Z\V]áD� ±� 3.3�� 0L G]\� LQQ\PL�
SRU] GNX� ZRNyá� 'ZRUFD� L� ]QyZ� ]XSHáQLH� Z� W\P�PRPHQFLH� U]HF]\ZL FLH� EH]� LURQLL� GURELD]JX�� 6WRL� WDP� QD�
SU]HFLZ� 'ZRUFD�� QD� SU]HFLZNR� ZLDW\�� RJURPQD� UHNODPD� QLHE G FD� MDN� ZLHP� ZáDVQR FL � PLDVWD�� JG]LH� SR�
SLHUZV]H� V]SHFL�� SR� GUXJLH� MHVW� WDP� QLHDNWXDOQ\�� QLH]JRGQ\� ]� SUDZHP� KHUE� PLDVWD�� ER� MHV]F]H� ]� W\P�
URJLHP«WDNLP�SRG]LHORQ\P«�Z\JO GD�WR�IDWDOQLH��P\ O �� H�SU]\�RVWDWQLFK�SRU] GNDFK��WU]HED�WDP�MDNLHJR �
VSDZDF]D�Z\VáDü�L«MH HOL�QLH�QDSUDZLü�WHJR��WR�SU]\QDMPQLHM�]OLNZLGRZDü��ER«MD�MX �NLOND�UD]\�QR«QLH«�QR�
QDSUDZLü�VDP �UHNODP �OXE�M �SR�SURVWX�]OLNZLGRZDü��1R�WR�W\OH�W\ONR�±�GUREQD�VSUDZD��
�
�3U]HZRGQLF] FD�5DG\�0LDVWD�UDGQD�%DUEDUD�.RQLHF]QD��
&]\�NWR �]�3D VWZD�5DGQ\FK�FKFLDáE\�Z�W\P�SXQNFLH�]DEUDü�JáRV��%DUG]R�SURV] �±�3DQ�*U]HJRU]�:HQFHSHO��
�
�5DGQ\�*U]HJRU]�:HQFHSHO��
-D� MHV]F]H� WH � FKFLDáHP� VL � RGQLH ü� GR� 6SUDZR]GDQLD� 3DQD� 3UH]\GHQWD�� D� V]F]HJyOQLH� W\FK� ZQLRVNyZ�
SRNRQWUROQ\FK�� NWyUH� E\á\� GRVW SQH� Z� ,QWHUQHFLH�� &KRG]L� VSUDZ � R� 6SyáN � Ä6\QHUJLD´�� 7X� FKRG]L� R� WR�� H��
Z�VZRLP«�Z�VZRMHM�RIHUFLH�SU]HWDUJRZHM�SU]HGVWDZLáD�� H�]D����PLHVL F\�]DSáDFL�F]\QV]�]�JyU\��6SUDZD�MHVW�
WDND�� H� ]RVWDáD� QDMJRUV]D� RIHUWD�� QDMWD V]D� Z\EUDQD�� ER� E\á\� SR� ����� ]D�P

�

� G]LHU DZ\�� .RPLVMD� Z\EUDáD�
ZWHG\�]D������]á�L�Ä6\QHUJLD´�]DSURSRQRZDáD�Z�SU]HWDUJX����WR�PLHVL F]Q\�F]\QV]�]�JyU\��NWyU\�GR����JUXGQLD�
����U�� E\á� MHV]F]H� QLH� ]DSáDFRQ\� GR� NR FD�� 7X«����U�«QD� G]LH � ��� JUXGQLD� ����� G]LHU DZFD� SRVLDGD�
]DOHJáR ü� Z� NZRFLH� ��������� ��� ]á�� D� QD� ��� F]HUZFD� ]DOHJáR ü� Z\QRVL� ���� EH]� QDOH \W\FK� RGVHWHN���
D�QDOH QR ü�FDáNRZLWD�]D����PLHVL F\�PLDáD�E\ü�ZSáDFRQD�QLH]ZáRF]QLH�SR�SRGSLVDQLX�XPRZ\��:�Já EV]\FK�
GRNXPHQWDFK�SU]HF]\WDáHP�� H�Z�XPRZLH� WH �QLH�E\áR�]DSLVDQH� WHUPLQX�]DSáDW\� WHM«WHJR�F]\QV]X«�L� WX� WR�
LQVSHNWRU]\�]DU]XFDOL�WHJR�«�L�S\WDP�VL �G]LVLDM�MDNL�F]\QV]�MHVW�QD�G]LH �G]LVLHMV]\�GOD�WHM��ER�ZLHP�� H�]RVWDá�
]ZROQLRQ\�]�F] FL�NWyUHM�QLH�X \WNXMH� MDNR«�F] FL�KDQGORZHM«�DOH�F]\�Z�F] FL�KDQGORZHM� MHVW�SRELHUDQ\�
F]\QV]"�,�F]\�WD�]DOHJáR ü��NWyUD�E\áD�QD����JUXGQLD�]RVWDáD�MX �XUHJXORZDQD��
�
�3UH]\GHQW�0LDVWD�$QGU]HM�']LXED��
6]DQRZQL�3D VWZR��VSUDZD�]�JLHáG �Z\JO GD�WDN��2PyZL �Z�RGQLHVLHQLX�GR�SURWRNRáX�5,2��-D�PR H�SRZLHP�
WR��F]HJR�3DQ�QLH�SRZLHG]LDá��D�SHZQLH�FKFLDá�3DQ�SRZLHG]LHü��ER�ZLHP�� H� WDNLH�JáRV\�FKRG] ��-HVW� ]DSLV��
Z� SURWRNROH� 5,2� WDNL�� 1DMSLHUZ� MHVW� RSLV� GRW\F] F\� WHJR�� H� ZáD QLH� SRZLQLHQ� E\ü� ZSáDFRQ\� F]\QV]� ]D� ���
PLHVL F\�� MHVW�WR�NZRWD�����W\V��]á� L� WHUD]�FORX�SURJUDPX��:�GQLX����PDUFD�����U��G]LHU DZFD�]ZUyFLá�VL �GR�
3UH]\GHQWD�0LDVWD�R�]PLDQ �WHUPLQX�]DSáDW\�ZZ��NZRW\�L�UR]áR HQLD�MHM�QD�UDW\��&\WXM �5,2��'QLD����NZLHWQLD�
�����URN�=DVW SFD�3UH]\GHQWD�3DQL�(O ELHWD�.DQLD�SRGSLVDáD�DQHNV�GR�XPRZ\�G]LHU DZ\��NWyU\P�SU]HVXQL WR�
WHUPLQ� ]DSáDW\� F]\QV]X� G]LHU DZQHJR� GR� ���PDMD� ����U�� ±� F]\OL� SU]HVXQL WR� R� WDP� GZDG]LH FLD� SDU � GQL��
GZDG]LH FLD� MHGHQ� QDZHW�� ,� WHUD]� ±� QLH� ZLHP� GODF]HJR� 3DQ� WHJR� QLH� SU]HF]\WDá� ±� 3URORQJRZDQLH� WHUPLQX�
SáDWQR FL�E\áR�EH]SRGVWDZQH��JG\ �UDGD�0LDVWD�Z�P\ O�SU]HSLVyZ�DUW����D�XVWDZ\�]�GQLD����OLVWRSDGD�����U���
R� ILQDQVDFK�SXEOLF]Q\FK� L� WDN�GDOHM«']LHQQLN�8VWDZ«�QLH�RNUH OLáD�V]F]HJyáRZ\FK�]DVDG� L� WU\EX�XPDU]DQLD�
ZLHU]\WHOQR FL� ]� W\WXáX� QDOH QR FL� SLHQL Q\FK�� GR� NWyU\FK� QLH� VWRVXMH� VL � SU]HSLVyZ� XVWDZ\� 2UG\QDFMD�
SRGDWNRZD�� XG]LHODQLD� LQQ\FK� XOJ� Z� VSáDFDQLX� W\FK� QDOH QR FL� RUD]� QLH� ZVND]DáD� RUJDQyZ� GR� WHJR�
XSUDZQLRQ\FK��3LHUZV]D�F] ü�Z\SRZLHG]L�GR� WHJR�VL �RGQLRVáD��2Wy �SURV] �3D VWZD�� WDN �XFKZDá �5DGD�
0LDVWD� SRGM áD� L� MD� QLH� ZLHP� GODF]HJR� ]QDOD]á� VL � WDNL� ]DSLV� Z� SURWRNROH�� -HVW� WR� XFKZDáD«� RF]\ZL FLH�
SRSU]HGQLHM�5DG\�0LDVWD�]����ZU]H QLD�����U��ZáD QLH�Z�WHM�VSUDZLH«Z�VSUDZLH�V]F]HJyáRZ\FK�]DVDG�L�WU\EX�
XPDU]DQLD� ZLHU]\WHOQR FL� MHGQRVWHN� RUJDQL]DF\MQ\FK� JPLQ\� ]� W\WXáX� QDOH QR FL� SLHQL Q\FK�� GR� NWyU\FK� QLH�
VWRVXMH�VL �SU]HSLVyZ�XVWDZ\�2UG\QDFMD�SRGDWNRZD��F]\OL�ZV]\VWNLFK�SR]DSRGDWNRZ\FK�QDOH QR FL�� ,�Z� W\P�
]Dá F]QLNX� GR� XFKZDá\� 5DG\� 0LDVWD� ]� ��� ZU]H QLD� ��U�� Z� SXQNFLH� ��� MHVW� ]DSLV�� .LHURZQLN� MHGQRVWNL�
RUJDQL]DF\MQHM� JPLQ\�� ]H� Z]JO GX� QD� ZD Q\� LQWHUHV� GáX QLND�� QD� MHJR� ZQLRVHN� PR H� D�� RGURF]\ü� WHUPLQ�
]DSáDW\� QDOH QR FL�� E�� UR]áR \ü� QD� UDW\� QDOH QR ü�� $� ZL F� 3DQL� 3UH]\GHQW� SRVW SLáD� ]JRGQLH� ]� SUDZHP��
]JRGQLH�]�XFKZDá ��NWyUD�MHVW�RERZL ]XM FD��3RZLHP�3D VWZX�ZL FHM��P\�NRQWUROXM F\P�W �XFKZDá �GDOL P\��
RQL� M � SR� SURVWX� ]JXELOL�� MD� QLH� ZLHP� GODF]HJR�� WR� MX «MD� QLH� PRJ � RGSRZLDGDü� ]D� NRQWUROXM F\FK�� DOH� WD�
XFKZDáD� MHVW��SURV] � M �VSUDZG]Lü��ZL F�]DSLV� MHVW�QLHSUDZG]LZ\��3DQL�3UH]\GHQW�PLDáD�SUDZR��]URELáD� WR�QD�
X]DVDGQLRQ\�ZQLRVHN�)LUP\�Ä6\QHUJLD´�� WHQ�ZQLRVHN�WH �PDP��-H HOL�3D VWZR�FKF �� MD�JR�PRJ �]DF\WRZDü��
SRZLHG]LHü� GODF]HJR� WDN� VL � VWDáR�� GODF]HJR� ]RVWDá� SU]HáR RQ\� WHUPLQ� SáDWQR FL��
R����GQL� L� WR� MHVW� MHGQD�VSUDZD��3U]HMG P\�GDOHM��1D�G]LH ����JUXGQLD������G]LHU DZFD�SRVLDGDá� ]DOHJáR ü��
Z� NZRFLH� ���� W\V�� ]á�� D� QD� G]LH � ��� F]HUZFD� ����� ]DOHJáR ü� Z\QRVLáD� ���� W\V�� ]á� EH]� QDOH Q\FK� RGVHWHN���
,� ZQLRVHN� MHVW� WDNL�� DE\� Z\HJ]HNZRZDü� SR]RVWDá � GR� ]DSáDW\� F] ü� F]\QV]X� G]LHU DZQHJR� QDOH QHJR� QD�
SRGVWDZLH� XPRZ\� G]LHU DZ\� WHUHQyZ� JLHáG\� NZLDWRZHM� GQLD� ��� JUXGQLD� ������ 3URV] � 3D VWZD�� V\WXDFMD�
Z\JO GD� WDN�� ��� F]HUZFD� ����� ±� F]\OL� WR�� R� F]\P� SLV] � LQVSHNWRU]\� ±� ]DOHJáR ü� )LUP\� Ä6\QHUJLD´� ]� W\WXáX�
MHGQRUD]RZHM�ZSáDW\��ER�XPRZD�E\áD�WDND�� H�ZSáDFDM �]�JyU\�]D����PLHVL F\�F]\QV]�G]LHU DZQ\��F]\OL�]D�FDá\�
����«WDN�L�SRáRZ �����«]�WHUPLQHP�]DSáDW\����PDMD�Z\QRVLáD�����������]á�EH]�QDOH Q\FK�RGVHWHN��0DP\�
QD� WR� GRZRG\� NVL JRZH�ZSáDW\�� H� QDOH QR ü� E\áD� QLH� LG FD� Z� VHWNL� W\VL F\� ]áRW\FK�� W\ONR� Z� ������� ]á�� 7D�
NZRWD� ]DOHJáR FL�� ]JRGQLH� ]� ZQLRVNLHP�5,2� ]RVWDáD� FL JQL WD� ���PDUFD�� )LUPD� ZSáDFLáD� WH� SR]RVWDáH«���
PDUFD� WHJR� URNX«]�RGVHWNDPL� OLF]RQ\PL� GR� ���PDUFD�� NWyUH�Z\QLRVá\� SUDZLH� WDP���� W\V�� ]á� ±� GZDG]LH FLD�
ERGDM H«����W\V��]á�±�$�ZL F�]DOHJáR ü�Z\QRVLáD�QLH�W �NZRW ��NWyU �SLV]H�LQVSHNWRU�5,2��W\ONR�GRNáDGQLH����
W\VL F\�]�JURV]DPL��,QVSHNWRU]\�]DOLF]\OL�]DOHJáR ü��NWyUD�SRZVWDáD�RG���� OLSFD�GR�NR FD�URNX��DOH�QDSLVDOL� WR�
QD� ��� F]HUZFD�� QLH� ZLHP� ]� MDNLHJR� SRZRGX�� SR� SURVWX� Eá G�� ER� NRQLHF]QR ü� SáDFHQLD� ELH F\FK� UDW�
UR]SRF]\QDáD� VL � RG� GQLD� �� OLSFD�� D� ZL F� WD� ]DOHJáR ü�� R� NWyUHM� SLV] � RQD� E\áD� QD� NRQLHF� ��� JUXGQLD�
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����«SU]HSUDV]DP�������1DWRPLDVW� ]DOHJáR ü� ]� W\WXáX� MHGQRUD]RZHM� ]DSáDW\�� MHV]F]H� UD]� SRZWDU]DP�� E\áD�
�������]á�� FL JQ OL P\�W �UHV]W � á F]QLH�]�RGVHWNDPL��NWyUH�Z\QLRVá\�SUDZLH����W\V��]á� L�WDND�MHVW�RGSRZLHG �
GR�5,2��1D�WR�V �RF]\ZL FLH�ZV]\VWNLH�GRNXPHQW\�NVL JRZH��
�
�5DGQ\�*U]HJRU]�:HQFHSHO��
3DQLH�3UH]\GHQFLH�� LQVSHNWRU]\�]DU]XFDOL� WH �Z� LQQ\P�RSHUDFLH��QLH�Z� W\P�RJyOQRGRVW SQ\P�� H� Ä6\QHUJLD´�
Z\JUDáD� WHQ� SU]HWDUJ� GZRPD�ZDUXQNDPL�� WH� ���PLHVL F\� ]� JyU\�� H� ]DSáDFL� L� GUXJL�� ]DLQZHVWRZDQLH� ��POQ�
Z«]DLQZHVWXMH�Z� W � JLHáG �� ,� W\FK�ZDUXQNyZ�QLH� VSHáQLáD� L� WDP� LQZHVWRU]\«UDF]HM� LQVSHNWRU]\�NZHVWLRQXM �
]DVDGQR ü�WHM�XPRZ\�� H�RQD�PR H�E\ü�GR�UR]ZL ]DQLD��&R�3DQ�QD�WR�SRZLH��
�
�3UH]\GHQW�0LDVWD�$QGU]HM�']LXED��
2GSRZLHP�QD�WR�� H�Z�ZDUXQNDFK�SU]HWDUJX��NWyUH�V �GR�ZJO GX�QLH�E\áR�]DSLVX�WDNLHJR��NWyU\�PyZLáE\�� H�
ZLHONR ü� QDNáDGyZ� GHF\GXMH� R� W\P�� NWR� Z\JU\ZD� SU]HWDUJ�� 7R� E\á � GHNODUDFMD� )LUP\� Ä6\QHUJLD´�� H�
]DLQZHVWXMH� �� POQ� ]á�� 3R� GZyFK� ODWDFK� Z\VW SLOL P\� ]� SLVPHP�� ]� SUR E � R� Z\ND]DQLH� QDNáDGyZ�
LQZHVW\F\MQ\FK� ]� W\P�]ZL ]DQ\FK��-HV]F]H� UD]�SRZWDU]DP�� WR�QLH�E\á�ZDUXQHN�GR� ]DZDUFLD�XPRZ\�� WR�E\áD�
GREURZROQD�GHNODUDFMD�)LUP\� Ä6\QHUJLD´��7DN �RGSRZLHG �PLHOL P\�RWU]\PDü� MX �ZF]H QLHM��RND]DáR�VL �� H�
NRV]WRU\VDQW�� NWyU\� GRNRQXMH� Z\FHQ\«� QLH� ZLHP�� ]DFKRURZDá�� PDP� ZLDGRPR ü� RG� 1DF]HOQLND� :\G]LDáX�
*RVSRGDUNL� 1LHUXFKRPR FLDPL�� FKFLHOL P\� SU]HG� VHVM � VL � GRZLHG]LHü� NLHG\� GRNáDGQLH� GRVWDQLHP\� WR�
UR]OLF]HQLH��:áD FLFLHOH�JLHáG\�WZLHUG] �� H� LQZHVW\FMH�SU]HNURF]\á\� WHQ�SXáDS�GHNODURZDQ\�SRQDG���POQ��DOH�
GRNXPHQWyZ�QLH�GRVWDUF]\OL��ZL F�QD�G]LVLDM�JR�QLH�PDP��.LHG\�GRVWDUF] �±�QLH�ZLHP��GHNODUDFMD�E\áD�� H�SR�
QLHG]LHOL�E G]LH�RSHUDW�JRWRZ\��:WHG\�E G �PyJá�3D VWZX�SRZLHG]LHü�MDN�WR�Z\JO GD�QD�G]LH �G]LVLHMV]\��
�
�5DGQ\�*U]HJRU]�:HQFHSHO��
3DQLH�3UH]\GHQFLH��]�RSQLL�RJURGQLNyZ��ER� MHVWHP�]�QLPL�Z� FLVá\P�NRQWDNFLH��QD�VWDUHM�JLHáG]LH��6SyáND�QLH�
]URELáD� ]E\W�ZLHONLFK� LQZHVW\FML� SR]D�SRPDORZDQLHP� L� JG]LH � WDP�R ZLHWOHQLHP��2 ZLHWOHQLH�QD�XO��6DGRZHM�
URELáD�Z�VSRVyE�,QLFMDW\Z�/RNDOQ\FK��WDN H�WH �VDPD�WHJR�QLH�URELáD��ER�WR�PLDVWR�SRPDJDáR������WDN H�WDP�
QLH�ZLGDü«3\WDáHP�VL �WDN�RJURGQLNyZ��F]\�E\�ZLG]LHOL�WH���POQ�±�QR�QLH�ZLG] �WH���POQ�WDP�]DLQZHVWRZDQH��
�
�3UH]\GHQW�0LDVWD�$QGU]HM�']LXED��
3URV] �3D VWZD��MD�WH �QLH�ZLG] ��GODWHJR����VW\F]QLD�Z\VáDOL P\�SLVPR��:�QDZL ]DQLX�GR�]áR RQHM�RIHUW\�GR�
SU]HWDUJX� QD� Z\G]LHU DZLHQLH� QLHUXFKRPR FL� SRáR RQHM� SU]\� XO�� 6DGRZHM� ]DEXGRZDQHM� RELHNWDPL� JLHáG\�
NZLDWRZHM�� ]DGHNODURZDá� 3DQ�� H� ZDUWR ü� LQZHVW\FML� Z\NRQDQHM� ]JRGQLH� ]� SU]HGVWDZLRQ � NRQFHSFM �
DUFKLWHNWRQLF]Q �RUJDQL]DFML�7\VNLHM�*LHáG\�.ZLDWRZHM�SU]\�XO��6DGRZHM�Z\QLHVLH�Z�FL JX�SLHUZV]\FK�GZyFK�ODW�
G]LHU DZ\� Z\QLHVLH� RNRáR� ��POQ� ]á� QHWWR��:� ]ZL ]NX� ]� SRZ\ V] � GHNODUDFM � SURV] � R� SLVHPQ � LQIRUPDFM ��
Z�SRZ\ V]HM�VSUDZLH��'ODWHJR�SRSURVLáHP«MDN�RWU]\PDP�WHQ�GRNXPHQW��E G]LH�GR�ZJO GX�3D VWZD� L�ZWHG\�
PR QD�ZHU\ILNRZDü�� F]\� WR� MHVW� W\ONR�SRPDORZDQLH�� F]\�PR H�V � MDNLH � LQQH� U]HF]\�� R� NWyU\FK«�QLH�ZLHP��
RJURGQLF\�QLH�ZLHG] ��DOER�LFK�QLH�ZLG] �±�QLH�ZLHP��% G]LH�GRNXPHQW��E G]LH�GR�3D VWZD�ZJO GX��3D VWZR�
VDPL� E G]LHFLH�PRJOL� RFHQLü�� 1DWRPLDVW� QLH� ZLHP�� F]\� MHVW� WR�� ER«WDNLH� ]DS\WDQLH� ]áR \OL P\� GR� 5DGFyZ�
3UDZQ\FK��F]\�GHNODUDFMD��NWyUD�QLH�E\áD�XM WD�Z�]DSLVDFK�VSHF\ILNDFML��PR H�E\ü�SRGVWDZ �GR�UR]ZL ]DQLD�
XPRZ\�±�ER�WR�WH]�QLH�MHVW�WDNLH�SURVWH�±�MH HOL�RF]\ZL FLH�QLH�E G]LH�W\FK���POQ�]á��ER�QD�UD]LH�WHJR�QLH�ZLHP��
:\VW SLOL P\�±�WDN�MDN�SRZLHG]LDáHP�±�SLVPHP��SR�QLHG]LHOL�PD�E\ü��]REDF]\P\��MDN�GRVWDQLHP\��E G]LH�3DQ�
PyJá�WR�REHMU]Hü�L�QDZHW�SRND]Dü�RJURGQLNRP��
�
�5DGQ\�*U]HJRU]�:HQFHSHO��
0RJ "�
�
�3U]HZRGQLF] FD�5DG\�0LDVWD�UDGQD�%DUEDUD�.RQLHF]QD��
3URV] ��2VWDWQLH�S\WDQLH��
�
�5DGQ\�*U]HJRU]�:HQFHSHO��
3DQLH� 3UH]\GHQFLH�� Z� V]F]HJyáRZ\P� GRNXPHQFLH� LQVSHNWRU]\� ZáD QLH�� SRGZD DM � W � XPRZ ��
L�PyZL �� H�WD�ILUPD�QLH�VSHáQLáD�VZRMHM�RIHUW\��
�
�=DVW SFD�3UH]\GHQWD�GV��*RVSRGDUNL�3U]HVWU]HQQHM�(O ELHWD�.DQLD��
2IHUWD� E\áD�� H� Z� FL JX� GZyFK� ODW��:� ]ZL ]NX� ]� W\P� SRGZD HQLH� LQVSHNWRUyZ«GZD� ODWD�PLMDá\� Z� GQLX� ���
JUXGQLD��3URV] �VSUDZG]Lü�QD�NWyU\�G]LH �E\á�SLVDQ\�SURWRNyá��:�]ZL ]NX�]� W\P�Z�VW\F]QLX�Z\VW SLOL P\�GR�
)LUP\�Ä6\QHUJLD´�R�XGRNXPHQWRZDQLH�W\FK�QDNáDGyZ��:�]ZL ]NX�]� W\P��QR�WR�FR�3DQ�3UH]\GHQW�SRZLHG]LDá��
E G]LH�WR�SRGOHJDáR�ZHU\ILNDFML��1DWRPLDVW�E\áR�]RERZL ]DQLH�GR�LQZHVW\FML�Z�RNUHVLH�GZyFK�ODW� L�WH�GZD�ODWD�
PLMDá\�Z�GQLX����JUXGQLD�WHJR�URNX�����U��
�
�3U]HZRGQLF] FD�5DG\�0LDVWD�UDGQD�%DUEDUD�.RQLHF]QD��
3DQ�UDGQ\�6WHIDQ�0RüNR�L�3DQ�UDGQ\�-DFHN�àDNRWD��
�
�
�
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�5DGQ\�6WHIDQ�0RüNR��
3DQLH�3UH]\GHQFLH�� MHV]F]H�FKFLDáE\P�� HE\�3DQ�3UH]\GHQW�Z\MD QLá�±�RGQLRV �VL � WXWDM�GR�]GD ��NWyUH�3DQ�
SU]HG� SDURPD� PLQXWDPL� Z\SRZLHG]LDá�� 3DQ� SRZLHG]LDá�� 1LH� E\áR� WDNLHJR� ZDUXQNX� Z� SU]HWDUJX�� HE\�
]DLQZHVWRZDü� ��POQ� ]á�� LVWRWQLH� ±� WDP� E\á� W\ONR� ZDUXQHN� FHQ\�� $OH� NLHG\� JPLQD� Z\EUDáD� RIHUW � QDMEDUG]LHM�
QLHNRU]\VWQ �GOD�QLHM��F]\OL�RIHUW �)LUP\�Ä6\QHUJLD´��NWyUD�WDP�ERGDM H������]á�GDZDáD�]D�P

�

��RGU]XFRQH�]RVWDá\�
RIHUW\� ILUP��NWyUH�GDZDá\������ ]á� ]D�P

�

�� WR�QD�S\WDQLH� LQVSHNWRUyZ��GODF]HJR�JPLQD�Z\EUDáD� WHQ�QDMEDUG]LHM�
QLHNRU]\VWQ\�FHQRZR�3DQ�3UH]\GHQW�RGSRZLDGDá��SRQLHZD �RQL�RELHFDOL�]DLQZHVWRZDü���POQ�Z�FL JX�GZyFK�
ODW�L�ZSáDFLü�VWDZN �]D�SyáWRUD�URNX�]�JyU\��
�
�3UH]\GHQW�0LDVWD�$QGU]HM�']LXED��
-D�FKFLDáHP�SU]\SRPQLHü�� H�±�WR�MHVW�3DQD�]QRZX�]GDQLH�±� H�JPLQD�Z\EUDáD�QDMEDUG]LHM��QDMPQLHM�NRU]\VWQ �
RIHUW ��:\ERUX�RIHUW\�GRNRQ\ZDáD�NRPLVMD��Z�VNáDG]LH�NWyUHM�E\áR�GZyFK�UDGQ\FK�L�WD�NRPLVMD�Z\EUDáD�ZáD QLH�
W �RIHUW ��ZL F�]QRZX�3DQD�RSLQLD�PLMD�VL �]�RSLQL �NRPLVML��Z�NWyUHM�E\áR�GZyFK�SD VNLFK�NROHJyZ�]�WHM�5DG\��
-D�WH �E\áHP�F]áRQNLHP�L�WZLHUG] �� H�Z\EUDOL P\�QDMOHSV] �RIHUW ��
�
�3U]HZRGQLF] FD�5DG\�0LDVWD�UDGQD�%DUEDUD�.RQLHF]QD��
3DQ�UDGQ\�-DFHN�àDNRWD��
�
�5DGQ\�-DFHN�àDNRWD��
&KFLDáE\P�VL �UyZQLH �GR�WHJR�RGQLH ü��5y QLH�SDWU]\P\�3DQLH�:HQFHSHO��QD�WH�U]HF]\��-D�SDPL WDP�G]LNLH�
DZDQWXU\�±�GRVáRZQLH�±�]�PLHV]ND FDPL�R�KDáDV��MDNL�SRZRGXMH�JLHáGD�Z�QRF\�L�WDN�GDOHM��0\ P\�QLH�EXGRZDOL�
W\FK� HNUDQyZ�� &Dá\� WHQ� SUREOHP� ]RVWDá� UR]ZL ]DQ\� SU]H]� )LUP � Ä6\QHUJLD´�� 6 � FK\ED� ]GM FLD� ]� DNFML�
SU]HMPRZDQLD�SU]H]�JPLQ �W\FK�RELHNWyZ��NWyUH�Z\JO GDá\�NRV]PDUQLH�±�SURV] �VRELH�SRUyZQDü�]�W\P�FR�MHVW�
G]LVLDM�� -D� QLH� ZLHP� F]\� WR� MHVW� �� POQ� F]\� ���� F]\� ����� 3DQ� 3UH]\GHQW� SHZQLH� E G]LH«� GRVWDQLH� GDQH��
QDWRPLDVW�QR�ZLHFLH�3D VWZR��SRUyZQ\ZDQLH�WHJR�FR�E\áR�]�W\P�FR�MHVW«�QR�WR�WH�QDNáDG\�QDSUDZG �]RVWDá\�
WDP� SRQLHVLRQH�� 7R� MHVW� SRUyZQ\ZDQLH� WDUJRZLVND«� -D� XZD DP�� H� SURV] � 3D VWZD� WR� MHVW� MHGQ\P��
]� ZL NV]\FK� VXNFHVyZ�Z� W\P�PLH FLH� SRSU]HGQLFK�� DNWXDOQ\FK� ZáRGDU]\�� H� WH� VSUDZ\«�DNXUDW� WH� VSUDZ\�
WDUJRZLVN��]RVWDá\�Z�PLDU �SU]\]ZRLFLH�XUHJXORZDQH�Z�QDV]\P�PLH FLH��:�VWRVXQNX�GR� LQQ\FK�PLDVW� WR� MX ��
Z� RJyOH� QLH� SRZLHP�� ER� Z� QLHNWyU\FK� WR� GDOHM� REVNXUQH� WDUJRZLVND� SR]RVWDM �� ZL F� QLH� V G] �� DE\� WR� E\á�
SUREOHP�D �WDN�JRGQ\�QDSL WQRZDQLD��MDN�WR�VL �WXWDM�SUyEXMH�]URELü��% G �WHJR�SURJUDPX�QD�SHZQR�EURQLá��
�
�3UH]\GHQW�0LDVWD�$QGU]HM�']LXED��
&KFLDáE\P�3D VWZX� SU]\SRPQLHü�� H� SUREOHP� ±� ER� WR� E\á� SUREOHP� GOD�PLDVWD� ±� SUREOHP�*LHáG\� .ZLDWRZHM�
FL JQ á�VL �RG�SRF] WNX�WHJR�6DPRU] GX��RG� ODW����W\FK��PR H� WR�SRWZLHUG]Lü�3DQ�UDGQ\�6REF]\N��NWyU\�E\á�
ZWHG\�:LFHSUH]\GHQWHP��3URV] � EDUG]R��6NDUJL�PLHV]ND FyZ�±� MHV]F]H�Z�SUDFDFK� SRSU]HGQLHJR�=DU] GX�
X]QDOL P\�WR�]D�MHGHQ�]�QDMZD QLHMV]\FK�SUREOHPyZ��NWyUH�Z�PLH FLH�WU]HED�UR]ZL ]Dü��1DZHW�E\á�WDNL� DUW�� H�
SRPDáX�VSHFMDOL]XMHP\�VL �Z� ]DáDWZLDQLX�VSUDZ�QLHPR OLZ\FK�GR� ]DáDWZLHQLD�� ER�SU]H]���� ODW�QLNW�VRELH�QLH�
SRWUDILá� SRUDG]Lü� ]� W\P� ZU]RGHP�� ,� PyZLHQLH� G]LVLDM�� H� FR � WDP� MHVW� W\ONR� SRPDORZDQH� L� RJURGQLF\� V �
QLH]DGRZROHQL�±�QR�SU]HSUDV]DP�±�]DNUDZD�ZHGáXJ�PQLH�QD�NSLQ ��1R�WU]HED�QLH�PLHü�RF]\�� HE\�QLH�ZLG]LHü�
FR�WDP�VL �G]LHMH��$�MD�SRZLHP�]�EDUG]R�SUDNW\F]QHJR�SXQNWX�ZLG]HQLD�±�MD�QLH�PLDáHP� DGQHM�VNDUJL�GR�WHM�
SRU\� RG�PLHV]ND FyZ�� D� E\á\� QRQ� VWRS�� QRWRU\F]QH�� WDN H� EDUG]R� E\P�SURVLá� R� SHZLHQ� RELHNW\ZL]P�Z� W\P�
ZV]\VWNLP�FR�VL �G]LHMH��FR�E\QDMPQLHM��QLH�]ZDOQLD�QLNRJR�RG�Z\SHáQLDQLD�]DSLVyZ�XPRZ\��NWyUH�V �L�WU]HED�MH�
UHVSHNWRZDü�� 1DWRPLDVW� WXWDM� 3DQ� UDGQ\� 0UR]RZVNL� ±� SR� FLFKX� FR� SUDZGD� ±� DOH� ]DGDá� S\WDQLH�� D� FR��
]� RGV]NRGRZDQLHP� GOD� SRSU]HGQLHM� ILUP\�� 2Wy � FKFLDáHP� 3D VWZD� SRLQIRUPRZDü�� H� Z\JUDOL P\� UR]SUDZ ��
Z� V G]LH� L� WR� MX � DSHODF\MQ\P� F]\OL«]H� 6SyáN � Ä+DOOR´� NRQNUHWQLH�� WDN H� QDVW SLá� ]QDF]Q\� SU]HáRP�Z� W\FK�
ZV]\VWNLFK� UR]OLF]HQLDFK�� :\URN� MHVW� RVWDWHF]Q\�� NZRWD� MHVW� Z� JUDQLFDFK� FK\ED� ���� W\V�� ]á�� 0DáR� WHJR��
X]DVDGQLHQLH�WHJR�Z\URNX�]�6DGRZHM�EDUG]R�QDP�V G] �SRPR H�Z�UR]SUDZDFK�GRW\F] F\FK�-DQD�3DZáD�,,��
7DN H�SRPDáX�L�WXWDM�]DF]\QDM �VL �V\WXDFMH�SURVWRZDü��:\JUDOL P\�WD�VSUDZ �MX �Z�VSRVyE�RVWDWHF]Q\��
�
�3U]HZRGQLF] FD�5DG\�0LDVWD�UDGQD�%DUEDUD�.RQLHF]QD��
3DQ�UDGQ\�.U\VWLDQ�àDSD��
�
�5DGQ\�.U\VWLDQ�àDSD��
-D� MHV]F]H� GR� WHM� XPRZ\�� NWyU � ]DZDUáR� PLDVWR� 7\FK\� ]� )LUP � Ä6\QHUJLD´� GQLD� ��� NZLHWQLD� ����U��:� ���
Z\G]LHU DZLDM F\� RGGDMH� G]LHU DZF\� Z� G]LHU DZ � ]JRGQLH� ]� ]Dá F]QLNLHP� VWDQRZL F\P� LQWHJUDOQ � F] ü�
QLQLHMV]HM� XPRZ\� ����� P

�

� SRZLHU]FKQL� L� ����� P
�

� SRZLHU]FKQL� VWDQRZL FH� ZáDVQR ü� 6NDUEX� 3D VWZD��
Z� ZLHF]\VW\P� X \WNRZDQLX� *PLQ\� 7\FK\� RUD]� ����� P

�

� SRZLHU]FKQL� VWDQRZL FH� ZáDVQR ü� *PLQ\� 7\FK\���
:�����G]LHU DZD�]RVWDMH�]DZDUWD�GR����JUXGQLD�����U��:�����Z\G]LHU DZLDM F\�]�GQLHP�]DZDUFLD�QLQLHMV]HM�
XPRZ\� QD� F]DV� SRSUDZLHQLH� IXQNFMRQRZDQLD� *LHáG\� .ZLDWRZHM� WR� MHVW� MHM� SRV]HU]HQLD�� PRGHUQL]DFML��
XWZRU]HQLD�PLHMVF� SDUNLQJRZ\FK� RUD]� SU]H]� RNUHV� ���VWX�PLHVL F\� RG� GQLD� RGGDQLD� KDOL� GR� X \WNX� ]ZDOQLD�
G]LHU DZF �]�RSáDW�F]\QV]X�G]LHU DZQHJR�OHF]�QLH�GáX HM�QL �GR����JUXGQLD�����U��']LHU DZFD�SRF] ZV]\�RG�
GQLD� �� VW\F]QLD� ����U�� ]RERZL ]DQ\� MHVW� SáDFLü�PLHVL F]Q\� F]\QV]� G]LHU DZQ\� ]D� QLHUXFKRPR ü� Z� NZRFLH�
�������]á��0RMH�S\WDQLH��*G]LH�MHVW�WD�KDOD��]D�NWyU �]ZROQLOL P\�SU]H]����PLHVL F\�]�F]\QV]X�G]LHU DZQHJR��
�
�
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�3UH]\GHQW�0LDVWD�$QGU]HM�']LXED��
3\WDQLH�JG]LH�MHVW�KDOD��WR�RF]\ZL FLH�QLH�GR�PQLH��ER�QLH�MD�MHVWHP�G]LHU DZF �WHM�*LHáG\��7R�MHVW�S\WDQLH�GR�
)LUP\�Ä6\QHUJLD´� L�ZLHORNURWQLH�]DFK FDáHP�GR�]DGDQLH�WHJR�S\WDQLD��1DWRPLDVW�G]LHU DZD�QLH� MHVW�]D�WR�� H�
PD� E\ü� KDOD�� 3URV] � ]ZUyFLü� XZDJ �� ]QRZX� MDN� Z\JO GDá� WHQ� WHUHQ� SU]HG� SU]HM FLHP«F]\� SU]HG�
Z\G]LHU DZLHQLHP��D�MDN�Z\JO GD�G]LVLDM��7DP�]RVWDá\�XGRNXPHQWRZDQH�QDNáDG\�VL JDM FH�SRQDG�����W\V��]á�
QD� XSRU] GNRZDQLH� WHJR� WHUHQX�� -D� SRZLHP�3D VWZX�5DGQ\P�QLH]RULHQWRZDQ\P�� WR� FKRG]L� R� WHQ� WHUHQ� ]D�
EXG\QNLHP��NWyU\�MHVW�EH]SR UHGQLR�SU]\�XO��.DWRZLFNLHM�Z�VWURQ �WHJR�EXG\QNX�QRZHJR��JG]LH�MXWUR�]RVWDQLH�
RWZDUWD� WD� V]NRáD� IORU\VW\F]QD� F]\� Z� RJyOH� ELXUD�*LHáG\� .ZLDWRZHM��:V]\VWNLH� WU]\� ILUP\� RSHUXM FH� QD� W\P�
WHUHQLH�� RWZLHUDM � MXWUR� WHQ� RELHNW� PL G]\� 2 ZL FLPVN � D� .DWRZLFN �� 3URV] � VRELH� SU]\SRPQLHü� MDN� WR�
Z\JO GDáR�� MDN�Z\JO GD�G]LVLDM��$NXUDW�WH�QDNáDG\�E\á\�XGRNXPHQWRZDQH��ER�WR�E\áD�SRGVWDZD�GR�WHJR�� HE\�
]ZROQLü��1DWRPLDVW�R�KDO �SURV] �S\WDü�G]LHU DZF �QLH�PQLH��
�
�5DGQ\�.U\VWLDQ�àDSD��
3DQLH�3UH]\GHQFLH�� W � XPRZ � ]� UDGQ\FK�PDP� W\ONR� MD� L� MD� SU]HF]\WDáHP�3DQX��� ��� JG]LH�Z\UD QLH�3DQ� W �
XPRZ �SRGSLVDá�L�SLV]H�Z\UD QLH��Z\G]LHU DZLDM F\�]�GQLHP�]DZDUFLD�QLQLHMV]HM�XPRZ\�QD�F]DV�SRSUDZLHQLH�
IXQNFMRQRZDQLD�*LHáG\�.ZLDWRZHM�WR�MHVW�MHM�SRV]HU]HQLD��PRGHUQL]DFML��XWZRU]HQLD�PLHMVF�SDUNLQJRZ\FK�RUD]�
SU]H]�RNUHV����VWX�PLHVL F\�RG�GQLD�RGGDQLD�KDOL�GR�X \WNX�]ZDOQLD�G]LHU DZF �]�RSáDW�F]\QV]X�G]LHU DZQHJR�
OHF]�QLH�GáX HM�QL �GR����JUXGQLD�����U��ZL F�]ZROQLá�3DQ�WHJR�G]LHU DZF �GODWHJR�� H�PD�Z\EXGRZDü�KDO ��
6DP�VL �3DQ�SRG�W �XPRZ �SRGSLVDá��
�
�3UH]\GHQW�0LDVWD�$QGU]HM�']LXED��
:� ]ZL ]NX� ]� W\P�� H� QLH� Z\EXGRZDá� SáDFL� F]\QV]�� &]\QV]� MHVW� QDOLF]DQ\� FR� PLHVL F� ]JRGQLH� ]� XPRZ ��
Z�NZRFLH�NLONDQD FLH�W\VL F\�]áRW\FK�L�SáDFL�F]\QV]��1DWRPLDVW�]�EXGRZ\�KDOL�]�WHJR�FR�ZLHP\�QLH�]UH]\JQRZDá��
GODWHJR�� H�]áR \á�SLVPR�R�]DNXS�WHJR�JUXQWX��FR�XPR OLZL�PX�]DFL JQL FLH�SRGHMU]HZDP�NUHG\WyZ�QD�EXGRZ �
WHM�KDOL��%UDN�W\WXáX�SUDZQHJR��F]\�DNWX�SUDZD�ZáDVQR FL�GR�JUXQWX��E\ü�PR H�EORNXMH�PR OLZR ü�]DFL JQL FLD�
NUHG\WX� Z� MDNLPNROZLHN� EDQNX� QD� EXGRZ � WHM� KDOL�� $OH� WR� V � MDN� JG\E\� SUREOHP\� QLH� QDV]H�� ']LHU DZFD�
G]LHU DZL�WHQ�WHUHQ��SáDFL�]D�WR�RNUH ORQD�VWDZN �XPRZQ �G]LHU DZ\��
�
�5DGQ\�.U\VWLDQ�àDSD��
3DQLH�3UH]\GHQFLH��ZL F�SU]HF]\WDP�3DQX�QDVW SQ\�SDUDJUDI��NWyU\�PyZL«�
�
�3UH]\GHQW�0LDVWD�$QGU]HM�']LXED��
%DUG]R� SU]HSUDV]D�� DOH� MD� QLH�PDP� WHM� XPRZ\�� ZL F� WUXGQR� MHVW�PL� ]� 3DQHP� SROHPL]RZDü�� 0R H� 3DQ� PL�
GRVWDUF]\�WDNL�MHGHQ�HJ]HPSODU]�L�ZWHG\�MD�WH �E G «�
�
�5DGQ\�.U\VWLDQ�àDSD��
7 � XPRZ � GRVWDUF]\OL� 3D VF\� XU] GQLF\� ±�PQLH��:� SU]\SDGNX� QDUXV]HQLD� SU]H]� G]LHU DZF � SRVWDQRZLH �
QLQLHMV]HM�XPRZ\��Z\G]LHU DZLDM FHPX�SU]\VáXJXMH�SUDZR�UR]ZL ]DQLD�XPRZ\�]H�VNXWNLHP�QDW\FKPLDVWRZ\P��
�
�3U]HZRGQLF] FD�5DG\�0LDVWD�UDGQD�%DUEDUD�.RQLHF]QD��
3DQ�UDGQ\�-DFHN�àDNRWD��
�
�5DGQ\�-DFHN�àDNRWD��
-D� QLH� ZLHP�� -D� V G] � FK\ED�� H� NROHG]\� ]E\W� GX R� QDRJO GDOL� VL � Z� WHOHZL]ML� W\FK� NRPLVML� OHGF]\FK��
VSRGREDáR� LP� VL � WR�� 3DGáD� WXWDM� MDND � SRWZRUQD� ]DUD]D�� HSLGHPLD�� -D� P\ O �� H«� SURV] � MDNLH � ZQLRVNL�
]DSURSRQRZDü��$OER�NLHUXMH�3DQ��3DQLH�.ROHJR�WR�GR�.RPLVML�5HZL]\MQHM��NWyUD�MHVW�WXWDM�ZáDGQD�GR�]DGDZDQLD�
W\FK� S\WD �� DOER� RWZLHUDP\� NRPLVM � OHGF] �� WR� SURV] � Z\EUDü� NRPLVM �� NWyUD� WXWDM� E G]LH� VH� VLHG]LDáD��
L� VLHG]LDáD�� D� QDV� %RJX� GXFKD� ZLQQ\FK�� NWyU]\� ]D� NDU � FK\ED� WR� PXVLP\� WHJR� VáXFKDü�� SURV] � Z\VáDü«�
SR]ZROLü�SyM ü�GR�GRPX��-D�SURSRQXM �MDNLH �ZQLRVNL�IRUPDOQH�Z�WHM�NZHVWLL��ER�WR�MX �3DQLH�.ROHJR�QLH�MHVW�
RGQRV]HQLH�VL �GR�VDPHJR�6SUDZR]GDQLD�3DQD�3UH]\GHQWD��:�]E\W�GDOHN �V]F]HJyáRZR ü�3DQ�Z�WHM�FKZLOL�
ZFKRG]L��
�
�5DGQ\�.U\VWLDQ�àDSD��
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