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

R�G]LDáDOQR FL�3UH]\GHQWD�]D�RNUHV�RG����PDUFD������URNX�GR����NZLHWQLD������URNX�SU]HGVWDZLá�3UH]\GHQW�
0LDVWD�$QGU]HM�']LXED���

6SUDZR]GDQLH� UR]SRF] á� RG� LQIRUPDFML� R� Z\ERUDFK� GR� ZáDG]�:\ V]HM� 6]NRá\� =DU] G]DQLD� L� 1DXN�
6SRáHF]Q\FK� ]� XZDJL� QD� NRQLHF� NDGHQFML�� .ROHJLXP� UHNWRUyZ� SRGM áR� GHF\]M � R� SRQRZQ\P� Z\ERU]H��
SURI��GU�KDE��0DUND�6]F]HSD VNLHJR�QD�5HNWRUD�:\ V]HM�6]NRá\�=DU] G]DQLD�L�1DXN�6SRáHF]Q\FK�Z�7\FKDFK��
6WDQRZLVNR� 3URUHNWRUD� REM áD� 3DQL� GU� %DUEDUD� 3URNRS�'DQRZVND�� ']LHNDQD� ]RVWDáD� 3DQL� GU� *UD \QD�
5]HV]RWDUVND��1DVW SLáD�UyZQLH �]PLDQD�QD�VWDQRZLVNX�.DQFOHU]D�XF]HOQL��VWDQRZLVNR�WR�REM á�3DQ�5\V]DUG�
6WXG]L VNL��

3UH]\GHQW�SRLQIRUPRZDá�� L �F] FLRZR�]RVWDá�]DPNQL W\�3ODF�%DF]\ VNLHJR��3RVWDQRZLRQR�]DPNQ ü�
RGFLQHN�GURJL� QD�SU]HFLZNR�NLQD�$QGURPHGD�Z�FHOX�X]\VNDQLD�GRGDWNRZHJR�PLHMVFD� ]�SU]H]QDF]HQLHP�QD�
RJUyGNL�OHWQLH��2JáRV]RQR�NRQNXUV�QD�]DJRVSRGDURZDQLH�WHJR�WHUHQX��WDN�DE\�E\á�SU]\MD]Q\�GOD�PLHV]ND FyZ��

3UH]\GHQW� ]DNRPXQLNRZDá�� L � RG� ��� NZLHWQLD� UR]SRF] á� IXQNFMRQRZDQLH� SURJUDP� HGXNDF\MQR�
LQIRUPDF\MQ\�Ä5D]HP�SU]HFLZNR�RGSDGRP´�� ,QLFMDWRUDPL� WHJR�SURJUDPX�RSUyF]�PLDVWD�7\FK\�V ��3ROVNL�.OXE�
(NRORJLF]Q\� ±� .RáR� 7\FK\�� %LXUR� ,QLFMDW\Z� 6SRáHF]Q\FK� L� 0L G]\JPLQQH� 3U]HGVL ELRUVWZR� *RVSRGDUNL�
2GSDGDPL� Ä0DVWHU´�� $NFMD� MHVW� NLHURZDQD� GR� PLHV]ND FyZ� NRU]\VWDM F\FK� ]� XVáXJ� PLHMVNLHJR� Z\V\SLVND��
.DPSDQLD�VSRáHF]QD�PD�QD�FHOX�X ZLDGRPLü�PLHV]ND FRP��MDNLH�NRU]\ FL�QLHVLH�]H�VRE �]ELyUND�VXURZFyZ�
ZWyUQ\FK�� (IHNWHP� WHJR� SURJUDPX� PD� E\ü� SRGQLHVLHQLH� ZLDGRPR FL� HNRORJLF]QHM� VSRáHF]H VWZD�� D� W\P�
VDP\P�]ZL NV]HQLH�LOR FL�L�MDNR FL�VHJUHJRZDQ\FK�RGSDGyZ��1D�VNáDGRZLVNX�RGSDGyZ�E G]LH�XUXFKRPLRQ\�
SXQNW� RGELRUX� RGSDGyZ� QLHEH]SLHF]Q\FK�� 2GE G � VL � HNR�VSRWNDQLD�� ZDUV]WDW\� HNRORJLF]QH� RUD]�
Z\VWRVRZDQ\�]RVWDQLH� OLVW�RWZDUW\�GR�PLHV]ND FyZ��3U]HSURZDG]RQ\�]RVWDQLH�NRQNXUV�GOD�V]Nyá�QD�]ELyUN �
MDN� QDMZL NV]HM� LOR FL� VXURZFyZ� ZWyUQ\FK�� GOD� XF]QLyZ� QD� QDMFLHNDZV]\� UDSRUW� SW�� Ä'ODF]HJR� VHJUHJDFMD�
RGSDGyZ�Z�PRLP�PLHMVFX�]DPLHV]NDQLD�WR�GREU\�SRP\Vá´�RUD]�NRQNXUV�GOD�QDXF]\FLHOL�QD�QDMOHSLHM�QDSLVDQ\�
VFHQDULXV]� OHNF\MQ\� GRW\F] F\� VHOHNW\ZQHM� ]ELyUNL� RGSDGyZ�� $NFM � ]RUJDQL]RZDQD� MHVW� ]� IXQGXV]\�
0L G]\JPLQQHJR�3U]HGVL ELRUVWZD�*RVSRGDUNL�2GSDGDPL�Ä0DVWHU´��:)2 L*:�RUD]�]�EXG HWX�JPLQ\��

3UH]\GHQW� SRLQIRUPRZDá�� H� RGE\ZDM � VL � NRQNXUV\� QD� G\UHNWRUyZ� SODFyZHN� R ZLDWRZ\FK��
'RW\FKF]DV� QLH� Z\áRQLRQR� G\UHNWRUD� W\ONR� Z� =HVSROH� 6]Nyá� QU� �� Z� 7\FKDFK��1D]ZLVND� QRZ\FK� G\UHNWRUyZ�
]RVWDQ �SRGDQH�GR�ZLDGRPR FL�SR�]DNR F]HQLX�ZV]\VWNLFK�NRQNXUVyZ��3UH]\GHQW�Z\UD]Lá�XEROHZDQLH�� H�QD�
VWDQRZLVND�G\UHNWRUyZ�]JáRV]RQR�W\ONR�SR�MHGQ\P�NDQG\GDFLH���

3UH]\GHQW� SRLQIRUPRZDá�� L � GR� X \WNX� PLHV]ND FyZ� ]RVWDá� RGGDQ\� QRZRF]HVQ\� QLVNRSRGáRJRZ\�
WUROHMEXV�PDUNL�6RODULV��

3UH]\GHQW� R ZLDGF]\á�� H� EDUG]R� GX R� F]DV� SR ZL FRQR� QD� RPyZLHQLH� SODQX� ]DJRVSRGDURZDQLD�
SU]HVWU]HQQHJR�ZRMHZyG]WZD� O VNLHJR��:QLHVLRQR�VSRUR�XZDJ�GRW\F] F\FK�SODQX�L�VNLHURZDQR�MH�GR�8U] GX�
:RMHZyG]NLHJR��

3RLQIRUPRZDá� UyZQLH � R� NRQFHSFML� ]DEXGRZ\� SRGFLHQL� SR� 8U] GHP� 0LDVWD�� 3U]\SRPQLDá�� H�
UHDOL]RZDQ\� MHVW� SURJUDP� H�7\FK\�� D� Z� MHJR� UDPDFK� SURJUDP� H�XU] G�� 0LDVWR� SU]\JRWRZXMH� VL � GR�
Z\NRU]\VWDQLD�XVWDZ\�R�SRGSLVLH�HOHNWURQLF]Q\P�� WDN�DE\�PR QD�E\áR�ZV]\VWNLH� VSUDZ\�Z�8U] G]LH�0LDVWD�
]DáDWZLDü� ]D� SRPRF � LQWHUQHWX�� :� ]ZL ]NX� ]� SRZ\ V]\P� SURZDG]RQH� V � SHZQH� G]LDáDQLD� RUJDQL]DF\MQH�
]ZL ]DQH� ]� 8U] GHP�� 3ODQXMH� VL � VWZRU]HQLH� SXQNWX� REVáXJL� NOLHQWD� WDN�� DE\� PLHV]ND F\� PRJOL� ]DáDWZLDü�
VZRMH�VSUDZ\�Z�MHGQ\P�PLHMVFX��

3UH]\GHQW�SRLQIRUPRZDá�� H�7\FK\�E G �PLDá\�NROHMQHJR�LQZHVWRUD��DXVWULDFNL�NRQFHUQ�9RHVW���$OSLQH��
,QZHVWRU� E G]LH� EXGRZDá� IDEU\N � QD� WHUHQDFK� $JHQFML� 5ROQHM� 6NDUEX� 3D VWZD�� 3URMHNW� EXGRZ\� IDEU\NL�
QDSRW\NDá� QD� ZLHOH� WUXGQR FL�� SRQLHZD � GHF\]MH�� NWyUH� MX � ]DSDGá\� ]RVWDá\� SRGZD RQH�� :� NR FX� MHGQDN�
]RVWDáD� VSLVDQD� XPRZD� QRWDULDOQD� L� SUDZGRSRGREQLH� QD� SRF] WNX� PDMD� ILUPD� UR]SRF]QLH� EXGRZ � IDEU\NL��
Z�7\FKDFK��

5XV]\á� GUXJL� HWDS� SU\ZDW\]DFML� SODFyZHN� VáX E\� ]GURZLD�� .ROHMQ\P� HWDSHP� SR� VSU\ZDW\]ZRZDQLX�
XVáXJ� MHVW� SU\ZDW\]DFMD� RELHNWyZ�� -DNR� SLHUZV]H� SRGSLVDáR� XPRZ �&HQWUXP�'LDJQRVW\NL� $VSHU�� =RVWDá� MX �
Z\G]LHORQ\� ORNDO� X \WNRZ\�� :HGáXJ� ELHJáHJR� U]HF]R]QDZF\� ORNDO� ]RVWDá� Z\FHQLRQ\� QD� RNRáR� �������� ]á���
QDWRPLDVW�XG]LDá�Z�JUXQFLH�SRQDG��������]á��

3UH]\GHQW�RGQLyVá�VL �GR�RSáDW�SDUNLQJRZ\FK�SU]\�JLHáG]LH�NZLDWRZHM��3U]\WRF]\á�XZDJL�PLHV]ND FyZ��
L �RSáDWD�]D�PLHMVFD�SDUNLQJRZH�SU]\�JLHáG]LH�NZLDWRZHM�SRZLQQ\�Z\QRVLü� W\OH�VDPR��FR�Z�LQQ\FK�PLHMVFDFK�
SRERUX� WHM� RSáDW\�� 8FKZDá � DGPLQLVWUDWRU� ]RERZL ]Dá� VL �� L � RG� ��PDMD� RSáDWD� SDUNLQJRZD� E G]LH� WHM� VDPHM�
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Z\VRNR FL� MDN�Z� SR]RVWDá\FK�PLHMVFDFK� SRERUX� QD� WHUHQLH�PLDVWD�� 3RLQIRUPRZDá� UyZQLH �� H� QD� SU]HáRPLH�
PDMD�L�F]HUZFD�UR]SRF]QLH�VL �EXGRZD�KDOL�WDUJRZHM��1D�SU]\V]áH�SRVLHG]HQLH�5DG\�0LDVWD�SU]\JRWRZ\ZDQD�
MHVW�SUH]HQWDFMD�GRW\F] FD�SU]HPLDQ��NWyUH�PLDá\�PLHMVFH�QD� O VNLHM�*LHáG]LH�.ZLDWRZHM��3UH]\GHQW�Z�LPLHQLX�
DGPLQLVWUDWRUD�]DSURVLá�ZV]\VWNLFK�QD�Z\VWDZ �NZLDWyZ��NWyUD�E G]LH�PLDáD�PLHMVFH�RG���GR���PDMD�Z�3DUNX�
.XOWXU\�L�:\SRF]\QNX�Z�&KRU]RZLH��

3UH]\GHQW�SRLQIRUPRZDá�UyZQLH �� H�FR�W\G]LH �Z�SRQLHG]LDáHN�R�JRG]���
� �

�Z�5DGLR�%LHOVNR�Z�IRUPLH�
UR]PRZ\� ]� G]LHQQLNDU]DPL� SU]HND]\ZDQH� MHVW� VSUDZR]GDQLH� ]� G]LDáDOQR FL�3UH]\GHQWD�0LDVWD�� =DFK FLá� GR�
VáXFKDQLD�DXG\FML��

:� UDPDFK� 6SUDZR]GDQLD� 3UH]\GHQWD� '\UHNWRU� 0LHMVNLHJR� 2 URGND� 3RPRF\� 6SRáHF]QHM�0DULDQQD�
)HLWK� SU]HGVWDZLáD� VSUDZR]GDQLH� ]� G]LDáDOQR FL� 0LHMVNLHJR� 2 URGND� 3RPRF\� 6SRáHF]QHM� X]XSHáQLRQH�
SRND]HP�VODMGyZ��:�VSUDZR]GDQLX�SU]HGVWDZLRQD�]RVWDáD�FKDUDNWHU\VW\ND�F]WHUHFK�SRGVWDZRZ\FK�REV]DUyZ�
G]LDáDQLD��
��SRPRF\� URGRZLVNRZHM�
��LQVW\WXFMRQDOQHM�
��RSLHNL�QDG�URG]LQ �L�G]LHFNLHP�
��RUD]�G]LDáDQLD�QD�U]HF]�RVyE�QLHSHáQRVSUDZQ\FK��

ZLDGF]HQLD�SRPRF\�VSRáHF]QHM�XG]LHODQH�V �Z�RSDUFLX�R�SU]HSLV\�Z\QLNDM FH�]�XVWDZ\�R�SRPRF\�
VSRáHF]QHM�� UR]SRU] G]HQLD�� SURJUDP\� U] GRZH� L� ORNDOQH��:\Uy QLD� VL � JáyZQ\� SRG]LDá� QD� ]DGDQLD� ]OHFRQH�
JPLQLH� L� ]DGDQLD� ZáDVQH� JPLQ\�� =DGDQLD� ]OHFRQH� ILQDQVRZDQH� V � ]� EXG HWX� SD VWZD� �GRWDFMD��� ]DGDQLD�
ZáDVQH�EH]SR UHGQLR�]�EXG HWX�JPLQ\��à F]Q\�EXG HW�2 URGND�Z������URNX�QD�UHDOL]DFM �SRZ\ V]\FK�]DGD �
Z\QLyVá�����������]áRW\FK��=�SRGDQHM�NZRW\�SUDZLH���PLOLRQyZ�]áRW\FK�����Z\GDWNRZDQ\FK� URGNyZ�SRNU\ZD�
NRV]W�UHDOL]DFML�]DGD �]OHFRQ\FK�JPLQLH��QDWRPLDVW�XG]LDá�JPLQ\�Z�ILQDQVRZDQLX�]DGD �Z\QRVL�����EXG HWX�
0236��2JyáHP�EH]�Z]JO GX�QD�URG]DM�L�IRUP �XG]LHORQHM�SRPRF\�Z�URNX������]�SRPRF\�2 URGND�VNRU]\VWDá\�
������URG]LQ\��Z�NWyU\FK�OLF]ED�RVyE�Z\QRVLáD���������MHVW�WR�RNRáR�����URG]LQ�PQLHM�Z�VWRVXQNX�GR�URNX�������
5y QLFD� VSRZRGRZDQD� MHVW� SU]HGH� ZV]\VWNLP� SU]HM FLHP� SU]H]� =86� Z\SáDW\� UHQW� VRFMDOQ\FK� �RG� ��
SD G]LHUQLND����

=DGDQLD�]OHFRQH�REHMPXM �NDWDORJ�SL WQDVWX�Uy QHJR�URG]DMX�]DVLáNyZ�R�FKDUWHU]H�REOLJDWRU\MQ\P��'R�
ZLDGF]H �REHMPXM F\FK�QDMZL NV]D�OLF]E �RVyE�QDOH ��

��]DVLáNL�VWDáH�]�W\WXáX�RSLHNL�QDG�QLHSHáQRVSUDZQ\P�G]LHFNLHP��
��]DVLáNL�VWDáH�Z\UyZQDZF]H�GOD�RVyE��NWyUH�]�XZDJL�QD�ZLHN� OXE�VWDQ�]GURZLD�QLH�PRJ �SRGM ü�SUDF\��D�QLH�
SRVLDGDM �XSUDZQLH �GR� ZLDGF]H �UHQWRZ\FK�E G �HPHU\WDOQ\FK���

�� ]DVLáNL� RNUHVRZH� �� QD� UHDOL]DFM � NWyU\FK� RG� ODW� EUDN� SHáQHJR� ]DEH]SLHF]HQLD� ILQDQVRZHJR��:� URNX� ������
]� EXG HWX� ZRMHZyG]WZD� X]\VNDOL P\� Z� OLVWRSDG]LH� GRGDWNRZH� URGNL�� NWyUH� PRJOL P\� Z\NRU]\VWDü� QD�
Z\SáDW �]DVLáNyZ�RNUHVRZ\FK��

�� UHQW\� VRFMDOQH�� NWyUH�2 URGHN�Z\SáDFDá� GOD�ZVND]DQHM� OLF]E\�RVyE�GR�SD G]LHUQLND�XELHJáHJR� URNX��5HQWD�
VRFMDOQD�QLH�MHVW�MX � ZLDGF]HQLHP�SRPRF\�VSRáHF]QHM��

=DGDQLD�ZáDVQH�JPLQ\�REHMPXM �SRPRF�Z�IRUPLH��
��]DVLáNyZ�FHORZ\FK��
��]DVLáNyZ�FHORZ\FK�VSHFMDOQ\FK��
��SRPRF\�Z�QDWXU]H��
��XVáXJ�RSLHNX F]\FK�Z�GRPX�NOLHQWD�
1D�WHQ�FHO�Z\GDWNRZDQD�]RVWDáD�NZRWD�����������]áRW\FK��SRPRF �REM W\FK�]RVWDáR�RN��������URG]LQ���

:�]ZL ]NX�]H�Z]URVWHP�RVyE�NZDOLILNXM F\FK�VL � GR� ZLDGF]H �]�SRPRF\�VSRáHF]QHM�RUD]�EUDNLHP�
PR OLZR FL� ]DVSRNRMHQLD�SRGVWDZRZ\FK�SRWU]HE�SRSU]H]�SU]\]QDQLH� ]DVLáNX�RNUHVRZHJR� �]DGDQLD� ]OHFRQH��
FL DU� GRVWDUF]HQLD� URGNyZ� QD� XWU]\PDQLH� SU]HQLHVLRQ\� ]RVWDá� QD� EXG HW� JPLQ\�� :REHF� ZLHOX� SRWU]HE��
]� MDNLPL�]JáDV]DM �VL �NOLHQFL�2 URGHN�SR�SU]HSURZDG]HQLX�DQDOL]\�RWU]\PDQHJR�EXG HWX�SU]\]QDZDá�SRPRF�
QD� ]DEH]SLHF]HQLH� SRGVWDZRZ\FK� SRWU]HE� WM�� \ZQR ü�� OHNL�� ]DNXS� RSDáX�� SRNU\FLH� NRV]WyZ� RELDGyZ��
Z� V]NRáDFK� SRGVWDZRZ\FK�� JLPQD]MDOQ\FK� RUD]� SRQDGJLPQD]MDOQ\FK�� SRNU\FLH� RSáDW� VWDá\FK� L� Z\ \ZLHQLD��
Z� áRENDFK� L� SU]HGV]NRODFK�� UHGQLD� Z\VRNR ü� SU]\]QDZDQHJR� ]DVLáNX� FHORZHJR� Z\QRVLáD� ���� ]áRW\FK��
QDWRPLDVW� UHGQLD�URF]QD�Z\VRNR ü�SRPRF\�Z\QRVLáD�����]áRW\FK��

&] VWRWOLZR ü� ]JáDV]DQLD� VL � GR� SUDFRZQLNyZ�VRFMDOQ\FK�ZVND]XMH�� H� ]DVLáNL� ]�SRPRF\�VSRáHF]QHM�
VWDá\� VL � JáyZQ\P� UyGáHP� XWU]\PDQLD� ZLHOX� W\VNLFK� URG]LQ�� :� RSDUFLX� R� ]JURPDG]RQ\� PDWHULDá� ZáDVQ\�
2 URGHN� SU]HSURZDG]Lá� DQDOL] � GRFKRGyZ� URG]LQ� NRU]\VWDM F\FK� ]� SRPRF\�� $QDOL] � GRFKRGyZ� URG]LQ\�
SU]HSURZDG]RQR�Z�RSDUFLX�R�XVWDZRZH�NU\WHULXP�GRFKRGRZH��NWyUH�X]DOH QLRQH�MHVW�RG�VWUXNWXU\�URG]LQ\��'OD�
MHGQRRVRERZHJR� JRVSRGDUVWZD� GRPRZHJR� Z\QRVL� ���� ]áRW\FK� �� QHWWR� PLHVL F]QLH��� GOD� F]WHURRVRERZHM�
URG]LQ\�Z\QRVL������]áRW\FK��=�RJyOQHM�OLF]E\�URG]LQ�����RVL JD�PLHVL F]Q\�GRFKyG�Z�JUDQLFDFK� UHGQLR������
D� ���� RVL JD� UHGQL� PLHVL F]Q\� GRFKyG� Z� Z\VRNR FL� ���� ]áRW\FK�� QDWRPLDVW� ���� QLH� SRVLDGD� DGQHJR�
GRFKRGX�� 3U]HGVWDZLRQH� GDQH� ZLDGF] � R� Z]UR FLH� XEyVWZD� W\VNLFK� URG]LQ�� =MDZLVNR� XEyVWZD� ZL H� VL �
QLHUR]HUZDOQLH�]�GHU\ZDFM �SRWU]HE�SURZDG] F �GR�PDUJLQDOL]DFML� L�Z\NOXF]HQLD�VSRáHF]QHJR��8WU]\P\ZDQLH�
VL � SRZ\ V]HJR� ]MDZLVND� REFL \� EXG HW� JPLQ\� U]HF]\ZLVW\PL� NRV]WDPL� XWU]\PDQLD� Z\ HM� Z\PLHQLRQ\FK�
URG]LQ���

2 URGHN� NRQW\QXXMH� *PLQQ\� 3URJUDP� 3U]HFLZG]LDáDQLD� (NVPLVML�� NWyU\P� Z� UDPDFK� ���� W\VL F\�
]áRW\FK�REM WR����URG]LQ��*áyZQ\P�EHQHILFMHQWHP�V �URG]LQ\�]DPLHV]NDáH�Z�ORNDODFK�NRPXQDOQ\FK���

.ROHMQ\P� SURJUDPHP� MHVW� Ä1LHELHVND� .DUWD�� �� SURJUDP� VNLHURZDQ\� GOD� RILDU� SU]HPRF\� GRPRZHM���
Z�UDPDFK�ZVSRPQLDQHJR�SURJUDPX�SRPRF �REM áR�����W\VNLFK�URG]LQ���
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1LHU]DGNR� MHGQDN� RILDUD� SU]HPRF\� PXVL� RSX FLü� ZáDVQH� PLHV]NDQLH�� Z� ]ZL ]NX� ]� SRZ\ V]\P�
VFKURQLHQLH� PR H� ]QDOH ü� Z� 2 URGNX� ,QWHUZHQFML� .U\]\VRZHM�� :� 2,.�� �� MDN� SRWRF]QLH� RNUH ODQ\� MHVW� WHQ�
R URGHN�ZVSDUFLD�Z������URNX�á F]QLH�SU]HE\ZDáR����RVyE�����NRELHW\�L����G]LHFL����

6WDW\VW\F]QD�RILDUD�SU]HPRF\�SU]HE\ZDM FD�Z�2 URGNX�,QWHUZHQFML�.U\]\VRZHM�WR�NRELHWD�SRZ\ HM����
URNX� \FLD�� QLH]DP QD�� SRVLDGDM FD� �� G]LHFNR�� EH]URERWQD�� EH]� SUDZD� GR� ]DVLáNX� GOD� EH]URERWQ\FK���
]�Z\NV]WDáFHQLHP�SRGVWDZRZ\P���

3UDFD�VRFMDOQD�SR]D� ]DVSRNRMHQLHP�SRWU]HE\�EH]SLHF]H VWZD� MHVW� XNLHUXQNRZDQD�QD�XUHJXORZDQLH�
V\WXDFML� SUDZQHM� �VNLHURZDQLH� VSUDZ\� GR� 6 GX� R� XNDUDQLH� VSUDZF\�� Z\VW SLHQLH� R� DOLPHQW\��� HZHQWXDOQLH�
X]\VNDQLH�]DWUXGQLHQLD��OXE�� ZLDGF]H ��]��V\VWHPX��]DEH]SLHF]HQLD��VSRáHF]QHJR��VDPRG]LHOQHJR�ORNDOX�OXE�
SRZUyW� GR� ZáDVQHJR�PLHV]NDQLD� QD� XVWDORQ\FK� Z� GURG]H�PHGLDFML� ]DVDGDFK��:� WUDNFLH� SRE\WX� Z�2 URGNX�
SUDFD�VRFMDOQD�XNLHUXQNRZDQD�MHVW�QD�SU]\ZUyFHQLH�RILHU]H�SU]HPRF\�NRQWUROL�QDG�ZáDVQ\P� \FLHP�SRSU]H]�
Z\XF]HQLH�QRZ\FK�]DFKRZD �VSRáHF]Q\FK�� UR]ZLMDQLH�XPLHM WQR FL� URG]LFLHOVNLFK��RGWZDU]DQLH�SR]\W\ZQ\FK�
ZL ]L�URG]LQQ\FK��2 URGHN�SHáQL�UyZQLH �IXQNFMH�SXQNWX�NRQVXOWDF\MQHJR�GOD�PLHV]ND FyZ�PLDVWD��:������U��
XG]LHORQR�SRPRF\����RVRERP��ND GD�LQWHUZHQFMD�MHVW�PRQLWRURZDQD�D �GR�MHM�]DNR F]HQLD���

.ROHMQ\P� HOHPHQWHP� SRPRF\� LQVW\WXFMRQDOQHM� MHVW� 1RFOHJRZQLD� 0LHMVND�� :� ����� U�� á F]QLH��
Z� 1RFOHJRZQL� SU]HE\ZDáR� ���� RVyE�� Z� W\P� ���� RVyE�� GOD� NWyU\FK� 7\FK\� V � PLHMVFHP� RVWDWQLHJR�
]DPHOGRZDQLD�QD�SRE\W�VWDá\���

6WDW\VW\F]Q\�EH]GRPQ\� WR�P F]\]QD�Z�ZLHNX������� ODW� ������R�Z\NV]WDáFHQLX�SRGVWDZRZ\P��QLH�
SRVLDGDM F\� DGQHJR� UyGáD�GRFKRGX��7\ONR���RVyE�]�����SRVLDGD�SUDZR�GR�UHQW\� OXE�HPHU\WXU\��D����RVyE�
SUDZR� GR� ]DVLáNX� VWDáHJR� Z\UyZQDZF]HJR� ]� SRPRF\� VSRáHF]QHM�� $QL� MHGHQ� EH]GRPQ\� QLH� PD� SUDZD� GR�
]DVLáNX�GOD�EH]URERWQ\FK��=�GDQ\FK�1RFOHJRZQL�Z\QLND�� H�RN������RVyE�PD�SUREOHP\�]�DONRKROHP��3UDFD�
VRFMDOQD� ]� EH]GRPQ\PL� XNLHUXQNRZDQD� MHVW� QD� X]\VNDQLH� MDNLHJRNROZLHN� UyGáD� GRFKRGX�� NWyUH� Z� HIHNFLH�
SRZLQQR�XPR OLZLü�Z\M FLH�]�EH]GRPQR FL���

3R]D� ZVSRPQLDQ\PL� Z� UDPDFK� 0236� IXQNFMRQXMH� UyZQLH � URGRZLVNRZ\� 'RP� 6DPRSRPRF\� GOD�
2VyE� ]� =DEXU]HQLDPL� 3V\FKLF]Q\PL�� Z� NWyU\P� VSHFMDOLVW\F]Q � SRPRF� X]\VNDáR� ��� RVyE� RUD]� ZLHWOLFD�
WHUDSHXW\F]QD��NWyUD�MHVW�UyZQLH �HOHPHQWHP�RSLHNL�QDG�G]LHFNLHP�L�URG]LQ ��NWyUD�RWRF]RQD�MHVW�VSHFMDOQ\PL�
G]LDáDQLDPL� ]H� VWURQ\� 2 URGND�� 1DV]D� ZLHWOLFD� Z� ����� URNX� REFKRG]LáD� ��� OHFLH� VZRMHM� G]LDáDOQR FL���
:� XELHJá\P� URNX� ]� RIHUW\� WHUDSHXW\F]QHM� VNRU]\VWDáR� ��� G]LHFL� ]� ��� URG]LQ� ±� NRV]W�PLHVL F]Q\� XWU]\PDQLD�
MHGQHJR� Z\FKRZDQND� Z\QRVLá� ���� ]áRWH�� :L NV]R ü� URG]LQ�� ]� NWyU\FK� SRFKRG] � G]LHFL� XF]HVWQLF] FH��
Z� ]DM FLDFK� ZLHWOLF\� ERU\ND� VL � ]� SUREOHPHP� EH]URERFLD�� DONRKROL]PX�� XEyVWZD� F]\� SU]HPRF\� URG]LQQHM��
NWyUH�QLV]F] �NUXFKD�NRQVWUXNFM �SV\FKLF]Q �G]LHFND���

1LH� ]DZV]H� XGDMH� VL � XWU]\PDü� G]LHFNR� Z� VZRMHM� QDWXUDOQHM� URG]LQLH�� :LHOX� URG]LFRP� ]RVWDMH�
RJUDQLF]RQD�� E G � RGHEUDQD� ZáDG]D� URG]LFLHOVND�� G]LHFL� SR]EDZLRQH� RSLHNL� URG]LFyZ� WUDILDM � GR� SODFyZHN�
E G �URG]LQ\�]DVW SF]HM��2UJDQL]RZDQLH�]DVW SF]HM�RSLHNL�URG]LQQHM� MHVW�SULRU\WHWHP�Z�G]LDáDQLDFK�2 URGND��
/LF]ED� IXQNFMRQXM F\FK� URG]LQ� ]DVW SF]\FK� Z\QRVLáD� ����� 6HUGHF]QR ü� L� SRV]DQRZDQLH� JRGQR FL� ]QDOD]áR��
Z�QLFK�GZLH FLH�GZDG]LH FLD�V]H ü�G]LHFLDNyZ�� UHGQLD�Z\VRNR ü�SRPRF\�ILQDQVRZHM�GOD�URG]LQ�]VW SF]\FK�
Z\QRVL� ���� ]áRW\FK�� FR�Z�SRUyZQDQLX� ]�NRV]WHP�XWU]\PDQLD�Z�SODFyZFH� MHVW� NRV]WHP�EDUG]R�QLVNLP��SR]D�
WZDUG\PL� DUJXPHQWDPL� QD� NRU]\ ü� URG]LQ� ]DVW SF]\FK� SU]HPDZLD� UyZQLH � VWZRU]HQLH� ZáD FLZ\FK� GOD�
SV\FKRIL]\F]QHJR�UR]ZRMX�G]LHFND�ZDUXQNyZ��2 URGHN�W\ONR�Z�VNUDMQ\FK�V\WXDFMDFK�NLHUXMH�G]LHFL�SRZ\ HM���
URNX� \FLD�GR�SODFyZNL���

1DVW SQLH� 3DQL� '\UHNWRU� 0236�X� RJyOQLH� SU]HGVWDZLáD� UHDOL]DFM � Z\NRU]\VWDQLD� URGNyZ�
3D VWZRZHJR� )XQGXV]X� 5HKDELOLWDFML� 2VyE� 1LHSHáQRVSUDZQ\FK� Z� URNX� XELHJá\P�� 1D� WHQ� FHO� SU]HND]DQR��
����������]áRW\FK��:\NRU]\VWDQLH�ZVSRPQLDQ\FK� URGNyZ�SU]HGVWDZLD�VL �QDVW SXM FR��1DMZL FHM��ER�����
EXG HWX�Z�UDPDFK�UHKDELOLWDFML�VSRáHF]QHM�SRFKáDQLD�ILQDQVRZDQLH�G]LDáDOQR FL�:DUV]WDWyZ�7HUDSLL�=DM FLRZHM�
±� SURZDG]RQ\FK� SU]H]� &DULWDV� GOD� ��� QLHSHáQRVSUDZQ\FK� LQWHOHNWXDOQLH�� 'UXJ � Z� NROHMQR FL� SR]\FM �
VWDQRZL F � ���� MHVW� GRILQDQVRZDQLH� GR� WXUQXVyZ� UHKDELOLWDF\MQ\FK� L� NROHMQ � SRNU\FLH� ]DSRWU]HERZDQLD� QD�
]DNXS�DSDUDWyZ�VáXFKRZ\FK��Zy]NyZ�LQZDOLG]NLFK�LWS��6SU] WX�UHKDELOLWDF\MQHJR��������'X \P�RVL JQL FLHP�
XELHJáHJR�URNX�E\áD�UHDOL]DFMD�ZQLRVNyZ�Z�]DNUHVLH�OLNZLGDFML�EDULHU�DUFKLWHNWRQLF]Q\FK�L�NRPXQLNRZDQLD�VL ��
:\GDWNRZDQR�QD�WHQ�FHO�RN������W\VL F\�]áRW\FK�GOD����RVyE��'X \P�]DLQWHUHVRZDQLHP�VWRZDU]\V]H �RVyE�
QLHSHáQRVSUDZQ\FK�FLHV]\�VL �SR]\VNLZDQLH� URGNyZ�QD�GRILQDQVRZDQLH�GR�Z\FLHF]HN��LPSUH]�LQWHJUDF\MQ\FK�
��FKRü�V �WR�Z�VNDOL�FDáHJR�EXG HWX�QLHZLHONLH�NZRW\��ER�LFK�XG]LDá�Z\QRVL�W\ONR������VILQDQVRZDQR����LPSUH]�
GOD� ���� RVyE�� 3DQL� '\UHNWRU� 0DULDQQD� )HLWK� � Z� LPLHQLX� VZRLP� L� RVyE� QLHSHáQRVSUDZQ\FK� VHUGHF]QLH�
SRG]L NRZDáD�3DQL�3U]HZRGQLF] FHM�5DG\�0LDVWD��3DQL� UDGQHM�GRNWRU�8UV]XOL� 3D G]LRUHN�3DZOLN�RUD]�3DQX�
UDGQHPX�-DFNRZL�0UR]RZVNLHPX�]D�SUDF �Z�NRPLVML�UR]SDWUXM FHM�ZQLRVNL�]�]DNUHVX�Z\PLHQLRQ\FK�]DGD ��

�
�

3U]HZRGQLF] FD�5DG\�0LDVWD�%DUEDUD�.RQLHF]QD�SU]\VW SLáD�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�3\FOLN�
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