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�
:�GQLX����ZU]H QLD������ U��GR�.RPLVML�5HZL]\MQHM�5DG\�0LDVWD�7\FK\�VNLHURZDQD�]RVWDáD�
VNDUJD�SU]HND]DQD�SU]H]� O VNL�8U] G�:RMHZyG]NL��%'�2.��9,�±��������������D�]áR RQD�Z�
:\G]LDOH� 6NDUJ� L�:QLRVNyZ� 'HSDUWDPHQWX� .RQWUROL� 0LQLVWHUVWZD� 6SUDZD�:HZQ WU]Q\FK� L�
$GPLQLVWUDFML� �%�(���������������$0��� SU]HND]DQD� QDVW SQLH� ZHGáXJ� ZáD FLZR FL� GR�
'HSDUWDPHQWX� .RQWUROL� 0LQLVWHUVWZD� ,QIUDVWUXNWXU\� �0.��7�������������� QD� G]LDáDOQR ü�
3UH]\GHQWD�0LDVWD�7\FK\��=DVW SF\�3UH]\GHQWD�RUD]�3U]HZRGQLF] FHM�5DG\�0LDVWD�7\FK\��
.RPLVMD�5HZL]\MQD�QD�SRVLHG]HQLDFK�Z�GQLDFK����ZU]H QLD�����SD G]LHUQLND����� OLVWRSDGD�
RUD]����OLVWRSDGD�UR]SDWU\ZDáD�VNDUJ �]DUHMHVWURZDQ �SRG�QXPHUHP�'85�������������
:�VNDUG]H�SRVWDZLRQR�QDVW SXM FH�]DU]XW\��
��� =DU]XW�QDOLF]DQLD�PLHV]ND FRP�]DZ\ RQHM�R������SRQDG�ZVND]DQLD�ZRGRPLHU]D�RSáDW\�

]D�ZRG ���
��� =DU]XW� QLHGHPRNUDW\F]QHJR� G]LDáDQLD� ZVSyOQRW� PLHV]NDQLRZ\FK�� JG]LH� QD� ���

PLHV]ND FyZ���RVRE\�VWDQRZL �SUDZR��
��� =DU]XW� VWDZLDQ\� ZáDG]RP�PLDVWD�� H� Z� 7\FKDFK� EXGXMH� ILUPD� ]� .UDNRZD� FR� ]GDQLHP�

VNDU FHJR�MHVW�G]LDáDQLHP�QLH]JRGQ\P�]�NRQVW\WXFM ��
��� =DU]XW�NáDPVWZD�3U]HZRGQLF] FHM�5DG\�0LDVWD�3DQL�%DUEDU]H�.RQLHF]QHM�Z�RGSRZLHG]L�

QD�SLVPR�:RMHZRG\� O VNLHJR�Z�VSUDZLH�SU]\G]LDáX�PLHV]NDQLD��
��� =DU]XW�QLHZáD FLZHJR�XG]LHOHQLD�SRPRF\�Z�]DNUHVLH�GRGDWNX�PLHV]NDQLRZHJR��
�
1D�SRGVWDZLH�SRVLDGDQ\FK�SU]H]�.RPLVM �5HZL]\MQ �GRNXPHQWyZ�XVWDORQR��FR�QDVW SXMH��
�
$G���� :� SRUXV]DQHM� VSUDZLH� GQLD� ��� OLSFD� EU�� VNDU FHPX� XG]LHORQD� ]RVWDáD� RGSRZLHG �
SRGSLVDQD� SU]H]� =DVW SF � 3UH]\GHQWD� 0LDVWD� 7\FK\� GV�� 6SRáHF]Q\FK� 3DQL � 'DUL �
6]F]HSD VN ��SLVPR�'82��������������8G]LHORQ �RGSRZLHG �VNDU F\�]DVNDU \á�GR�6.2�Z�
.DWRZLFDFK�X]QDM F�� H�RGSRZLHG �MHVW�IDáV]\ZD��RJyOQLNRZD��QLH�SRGDMH�SRGVWDZ\�SUDZQHM�
NZHVWLRQRZDQHM�G]LDáDOQR FL�DGPLQLVWUDWRUD���
5DGD�0LDVWD�7\FK\�GQLD����ZU]H QLD������U��SRGM áD�XFKZDá �Z�VSUDZLH�UR]SDWU]HQLD�VNDUJL�
QD� G]LDáDOQR ü� 0=%0� RUD]� 3UH]\GHQWD� 0LDVWD� 7\FK\� X]QDM F� VNDUJ � ]D� EH]]DVDGQ ��:�
X]DVDGQLHQLX� XFKZDá\� VWZLHUG]D� VL �� H� .RPLVMD� QLH� VWZLHUG]LáD� QDUXV]HQLD� LQWHUHVX�
SUDZQHJR�VNDU FHJR�]DUyZQR�SU]H]�3UH]\GHQWD�0LDVWD�MDN�UyZQLH �SU]H]�0=%0��
1LH]DOH QLH� RG� SRZ\ V]HJR� .RPLVMD� 5HZL]\MQD� ]ZUyFLáD� VL � GR� 0=%0� R� SU]HGVWDZLHQLH�
GRNXPHQWyZ�Z�VSUDZLH�GRVWDUF]DQLD�ZRG\�GR�ORNDOL�PLHV]NDOQ\FK�Z\PLHQLRQ\FK�Z�VNDUG]H��
VSRVREX� UR]OLF]DQLD� ZRG\�� UR]OLF]DQLD� Uy QLF� SRPL G]\� RGF]\WHP� OLF]QLND� JáyZQHJR� D�
RGF]\WHP�OLF]QLNyZ�LQG\ZLGXDOQ\FK��MDN�UyZQLH �SRGVWDZ �SUDZQ �G]LDáDQLD�DGPLQLVWUDWRUD�Z�
]DNUHVLH� REFL DQLD� PLHV]ND FyZ� RSáDW � ]D� ]X \FLH� ZRG\� Z\QLNDM FH� ]� QLHNRU]\VWQHM� GOD�
PLHV]ND FyZ�Uy QLF\�RGF]\WX�OLF]QLND�JáyZQHJR�L�VXP\�OLF]QLNyZ�LQG\ZLGXDOQ\FK���
�
:�Z\MD QLHQLX�SRZ\ V]HM�VSUDZ\�0=%0�X]DVDGQLá�VZRMH�SRVW SRZDQLH�MDNR�SUDZLGáRZH�QD�
SRGVWDZLH� XFKZDá� ZVSyOQRW� PLHV]NDQLRZ\FK� RUD]� VWRVRZQ\FK� DQHNVyZ� GR� XPyZ� QDMPX�
ORNDOL� PLHV]NDOQ\FK� SU]HGNáDGDM F� .RPLVML� NRSLH� W\FK� GRNXPHQWyZ�� 3RQLHZD � Z� ]DNUHVLH�
UR]OLF]DQLD�ZRG\�SRPL G]\�DGPLQLVWUDWRUHP�D�ORNDWRUHP�WDNLH�G]LDáDQLH�0=%0�QDOH \�X]QDü�
]D� SUDZLGáRZH�� .RPLVMD� 5HZL]\MQD� QLH� ZQLRVáD� GR� WHJR� SRVW SRZDQLD� ]DVWU]H H �� 7U]HED�
MHV]F]H�GRGDü�� H�V �XUHJXORZDQLD�SUDZQH�Z�]DNUHVLH�G\VWU\EXFML�ZRG\�WDNLH�MDN��
x� 8VWDZD� ]� GQLD� �� F]HUZFD� ����� U�� R� ]ELRURZ\P� ]DRSDWU]HQLX� Z� ZRG � L� ]ELRURZ\P�

RGSURZDG]DQLX� FLHNyZ� �']�8������������� NWyUD� Z� DUW�� �� XVW�� �� L� �� RNUH OD� VSRVyE�
GRVWDUF]DQLD� ZRG\� L� RGSURZDG]DQLD� FLHNyZ�� MHVW� WR� XPRZD� SRPL G]\�
SU]HGVL ELRUVWZHP�ZRGRFL JRZR�NDQDOL]DF\MQ\P�D�RGELRUF �XVáXJ��Z�W\P�SU]\SDGNX�GOD�
EXG\QNyZ�ZLHORORNDORZ\FK�]�ZáD FLFLHOHP�OXE�]DU] GF ��
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x� =DU] G]HQLH�QU� ���3UH]HVD�*áyZQHJR�8U] GX�0LDU� ]� GQLD���PDUFD������ U��Z� VSUDZLH�
ZSURZDG]HQLD�SU]HSLVyZ�PHWURORJLF]Q\FK�R�OLF]QLNDFK�GR�ZRG\�RUD]�

x� 5R]SRU] G]HQLH�0LQLVWUD�*RVSRGDUNL��3UDF\�L�3ROLW\NL�6SRáHF]QHM�]�GQLD����OXWHJR������
U��Z�VSUDZLH�Z\PDJD �PHWURORJLF]Q\FK��NWyU\P�SRZLQQ\�RGSRZLDGDü�ZRGRPLHU]H�±�RED�
SRZ\ V]H�DNW\�SUDZQH�UHJXOXM � W\ONR�VSUDZ\� WHFKQLF]QH��QLH�GRW\F] �QDWRPLDVW�NZHVWLL�
UR]OLF]H �]D�ZRG �ZHGáXJ�ZVND]D �ZRGRPLHU]\��

�
$G����3RQLHZD � ]� WUH FL� VNDUJL� QLH� ZLDGRPR� QLF� V]F]HJyáRZHJR� R� MDN � ZVSyOQRW � FKRG]L��
PR QD� MHG\QLH� SU]\ZRáDü� DNW� SUDZQ\�� NWyU\� MHVW� SRGVWDZ � G]LDáDQLD� ZVSyOQRW�
PLHV]NDQLRZ\FK�� -HVW� QLP� XVWDZD� R� ZáDVQR FL� ORNDOL� ]� GQLD� ��� F]HUZFD� ����� U��
�']�8������������� -DN�Z\QLND� ]�GRNXPHQWyZ�0=%0�]DVDG\�GRW\F] FH�ZVSyOQRW� V �Z� W\P�
SU]HGVL ELRUVWZLH�SU]HVWU]HJDQH��
�
$G����3RGQRV]RQD�Z�VNDUG]H�VSUDZD�EXGRZDQLD�Z�7\FKDFK�SU]H]�ILUP �]�.UDNRZD�GRW\F]\�
ILUP\�%8',0(;�'520(;�6�$��2GG]LDá�3RáXGQLRZ\�Z�.UDNRZLH�XO��8MDVWHN����NWyUD�UHDOL]XMH�
LQZHVW\FM � SQ�� Ä:]RUFRZD� WUDQVIRUPDFMD� ]GHJUDGRZDQHJR� REV]DUX� G]LDáDOQR FL�
SU]HP\VáRZHM� Z� VWUHI � DNW\ZQR FL� VSRáHF]QHM� L� JRVSRGDUF]HM´� ±� 3KDUH� (6&� ����� ±� 3/�
������������±�Ä5HZLWDOL]DFMD�WHUHQyZ�SRSU]HP\VáRZ\FK���:LHORIXQNF\MQ\�%XG\QHN�8VáXJRZ\�
QD� RVLHGOX�%DOELQD�Z�7\FKDFK´��3U]HWDUJ� QD�Z\EyU� ILUP\� E\á� SU]HWDUJLHP�QLHRJUDQLF]RQ\P�
SURZDG]RQ\P� ]JRGQLH� ]� Z\W\F]Q\PL� :áDG]\� :GUD DM FHM� 3URJUDP� :VSyáSUDF\�
3U]\JUDQLF]QHM�3KDUH��Z�RSDUFLX�R�ZDUXQNL�NRQWUDNWX�QD�EXGRZ �),',&�±�������RJáRV]HQLH�Z�
5]HF]\SRVSROLWHM� 1U� ���� ]� ��� PDMD� ������� 7DN� ZL F� ]DU]XW� MDNLHJRNROZLHN� G]LDáDQLD�
QLH]JRGQHJR�]�SUDZHP�Z�W\P�]DNUHVLH�MHVW�QLHX]DVDGQLRQ\��
�
$G���� 6SUDZD� SU]\G]LDáX� PLHV]NDQLD� VNDU FHPX� E\áD� SU]HGPLRWHP� MHJR� VNDUJL� QD�
G]LDáDOQR ü� 3UH]\GHQWD� 0LDVWD� 7\FK\� RUD]� 8U] GX� 0LDVWD� Z� VSUDZLH� SU]\G]LDáX� ORNDOX�
VRFMDOQHJR��:� WHM� VSUDZLH� 5DGD� 0LDVWD� 7\FK\� SRGM áD� XFKZDá � GQLD� ��� ZU]H QLD� ����� U��
�8FKZDáD� 1U� �����;,,���������� =� DQDOL]\� DNW� SU]HSURZDG]RQHM� SU]H]� .RPLVM � 5HZL]\MQ �
Z\QLND�� H�RG�GQLD���JUXGQLD������ U��VNDU F\�PLHV]NDá�Z� ORNDOX�NRPXQDOQ\P�Z�7\FKDFK��
2G������URNX�QLHUHJXODUQLH�GRNRQ\ZDá�ZSáDW�]�W\WXáX�RSáDW�F]\QV]RZ\FK��=�NR FHP�ZU]H QLD�
����� U�� ]DOHJáR ü� F]\QV]RZD� Z\QLRVáD� SRQDG� �� W\V�� ]á�� Z� ]ZL ]NX� ]� F]\P�0LHMVNL� =DU] G�
%XG\QNyZ� 0LHV]NDOQ\FK� Z� 7\FKDFK� Z\SRZLHG]LDá� XPRZ � QDMPX� Z\PLHQLRQHJR� ORNDOX� L�
VNLHURZDá�VSUDZ �QD�GURJ �SRVW SRZDQLD�V GRZHJR��FR�]DNR F]\áR�VL �Z\GDQLHP�SU]H]�6 G�
5HMRQRZ\� Z� 7\FKDFK� Z\URNX� QDND]XM FHJR� VNDU FHPX� L� MHJR� URG]LQLH� RSXV]F]HQLH� L�
RSUy QLHQLH� ORNDOX� ]� MHGQRF]HVQ\P� RU]HF]HQLHP� R� XSUDZQLHQLX� ]RERZL ]DQ\FK� GR�
RWU]\PDQLD�ORNDOX�VRFMDOQHJR���
�
=� GQLHP� ��� F]HUZFD� ����� U�� Z� RSDUFLX� R� JPLQQ\� SURJUDP� SRPRF\� VSRáHF]QHM� Z� ]DNUHVLH�
SU]HFLZG]LDáDQLD� HNVPLVML�� 0LHMVNL� 2 URGHN� 3RPRF\� 6SRáHF]QHM� Z� 7\FKDFK� ]DZDUá� ]H�
VNDU F\P�NRQWUDNW��QD�SRGVWDZLH�NWyUHJR�Z�GQLX����VLHUSQLD������U��0236�SU]HODá�QD�NRQWR�
0=%0� VSáDW � F] FL� ]DGáX HQLD� ������� 3R]RVWDá � NZRW � ]DGáX HQLD� VNDU F\� ZLQLHQ� E\á�
VSáDFLü�Z����UDWDFK�PLHVL F]Q\FK�±�]JRGQLH�]�SRUR]XPLHQLHP�]DZDUW\P�Z�GQLX����ZU]H QLD�
����� U�� :� Z\QLNX� SRZ\ V]\FK� G]LDáD � Z� GQLX� ��� SD G]LHUQLND� ����� U�� VNDU FHPX�
SU]\ZUyFRQR�W\WXá�SUDZQ\�GR�ORNDOX�]DZLHUDM F�SRQRZQLH�XPRZ �QDMPX��-HGQDN H�]�SRZRGX�
QLH� Z\ZL ]\ZDQLD� VL � SU]H]� VNDU FHJR� ]� ]DZDUWHJR� SRUR]XPLHQLD� 0=%0� Z� GQLX� ���
NZLHWQLD������ U��SRQRZQLH�Z\SRZLHG]LDá�VNDU FHPX�XPRZ �QDMPX��D�QDVW SQLH�VNLHURZDá�
VSUDZ �GR�6 GX�5HMRQRZHJR�R�SRQRZQH�RU]HF]HQLH�HNVPLVML�]�PLHV]NDQLD��6 G�5HMRQRZ\�
Z\URNLHP�]�GQLD����OXWHJR������U��SRQRZQLH�RU]HNá�HNVPLVM �SU]\]QDM F�MHGQRF]H QLH�SUDZR�
GR� RWU]\PDQLD� ORNDOX� VRFMDOQHJR��:� Z\QLNX� SRZ\ V]HJR� VNDU F\� RWU]\PDá� ZVND]DQLH� GR�
]DZDUFLD�XPRZ\�QDMPX� ORNDOX�VRFMDOQHJR�SRáR RQHJR�QD� WU]HFLP�SL WU]H� �VNDU F\�Eá GQLH�
LQIRUPXMH�� H�]RVWDá�PX�ZVND]DQ\� ORNDO�QD�F]ZDUW\P�SL WU]H��FK\ED�� H�Z� MHJR� UR]XPLHQLX�
F]ZDUWD� NRQG\JQDFMD�  � F]ZDUWH� SL WUR��� :VND]DQ\� ORNDO� WR� ORNDO� SHáQR� VWDQGDUGRZ\�� SR�
UHPRQFLH��R�SRZ��X \WNRZHM�������P� ��Z�W\P�SRZLHU]FKQL�PLHV]NDOQHM�������P� ��2SUyF]�WHJR�
ORNDOX�Z�G\VSR]\FML�0=%0�]QDMGXM �VL �UyZQLH �LQQH�ORNDOH�VRFMDOQH��QD�SDUWHU]H�±�VNDU F\�
ZQRVL� R� ORNDO� VRFMDOQ\� QD� SDUWHU]H�� W]Z�� EDUDNL�� NWyUH� RGSRZLDGDM � Z\PRJRP� ORNDOX�
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VRFMDOQHJR�� OHF]� QLH� RGSRZLDGDM � VWDQGDUGRZL� ORNDOX� ZVND]DQHJR� VNDU FHPX�� 3RQDGWR��
]JRGQLH� ]� RU]HF]HQLHP� :RMHZyG]NLHJR� =HVSRáX� GV�� 2U]HNDQLD� R� 1LHSHáQRVSUDZQR FL� Z�
:RMHZyG]WZLH� O VNLP� VNDU F\� SRVLDGD� MHG\QLH� OHNNL� VWRSLH � QLHSHáQRVSUDZQR FL�� ]�
SRZRGX�NWyUHJR�]DFKRG]L�NRQLHF]QR ü�]DRSDWU]HQLD�VL �Z�NRáQLHU]�V]\MQ\��]JRGQLH�]�����SNW�
�� 5R]SRU] G]HQLD� 0LQLVWUD� 3UDF\� L� 3ROLW\NL� 6SRáHF]QHM� ]� GQLD� ���PDMD� ����� U�� Z� VSUDZLH�
RU]HNDQLD� R� QLHSHáQRVSUDZQR FL� L� VWRSQLX� QLHSHáQRVSUDZQR FL�� OHNNL� VWRSLH �
QLHSHáQRVSUDZQR FL�RU]HND�VL �Z�SU]\SDGNX�QDUXV]HQLD�VSUDZQR FL�RUJDQL]PX�GDM FHJR�VL �
NRPSHQVRZDü�]D�SRPRF �Z\SRVD HQLD�Z�SU]HGPLRW\�RUWRSHG\F]QH�� URGNL�SRPRFQLF]H�OXE�
OHF]QLF]H� URGNL� WHFKQLF]QH���:�Z\GDQ\P�RU]HF]HQLX�R� OHNNLP�VWRSQLX�QLHSHáQRVSUDZQR FL�
VNDU FHJR� QLH� ZVND]DQR�� H� QLHSHáQRVSUDZQR ü� WD� PD� ZSá\Z� QD� QLHPR OLZR ü�
]DPLHV]NDQLD� SU]H]� QLHJR� QD� LQQHM� NRQG\JQDFML� QL � SDUWHU� �F]HJR� GRW\F]\áR� GDQLH�
VNDU FHJR����
:�]ZL ]NX�]�SRZ\ V]\P�.RPLVMD�5HZL]\MQD�X]QDáD�� H�VSUDZD�SU]\]QDQLD�ORNDOX�VRFMDOQHJR�
VNDU FHPX�SURZDG]RQD�E\áD�QDOH \FLH�SU]H]�VáX E\�8U] GX�0LDVWD�7\FK\�D�5DGD�0LDVWD�Z�
Z\PLHQLRQHM� Z\ HM� XFKZDOH� QLH� SRWZLHUG]LáD� SRGQRV]RQ\FK� Z� VNDUG]H� ]DU]XWyZ� QD�
G]LDáDOQR ü� 3UH]\GHQWD� 0LDVWD� 7\FK\� L� 8U] GX� 0LDVWD� 7\FK\� Z� VSUDZLH� SU]\G]LDáX� ORNDOX�
VRFMDOQHJR�VNDU FHPX��
�
$G�����6SUDZD�XG]LHOHQLD�SRPRF\�RGGáX HQLRZHM�Z� ODWDFK������±������ ]RVWDáD�RSLVDQD�Z�
Z\MD QLHQLX�]áR RQ\P�SU]H]�yZF]HVQHJR�3U]HZRGQLF] FHJR�5DG\�0LDVWD�Z�7\FKDFK�3DQD�
0LFKDáD� *UDPDW\N � GR� 1DMZ\ V]HM� ,]E\� .RQWUROL� SLVPHP� '85���������������� ]� GQLD� ���
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