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XOLF\�0LNRáRZVNLHM�SRMDZLá�VL �QD�SRVLHG]HQLX�.RPLVML�)LQDQVyZ�3XEOLF]Q\FK�]H�Z]JO GX�QD�VNXWNL�ILQDQVRZH�
HZHQWXDOQHJR� SU]HGVL Z]L FLD�� 1D� SRVLHG]HQLX� .RPLVML� )LQDQVyZ� 3XEOLF]Q\FK� Z� GQLX� ��� PDMD� EU�� ]RVWDá�
SU]\M W\� ZQLRVHN�� DE\� SRVLHG]HQLH� .RPLVML� Z� GQLX� �� OLSFD� SR ZL FLü� QD� RPyZLHQLH� UR]ZL ]DQLD�
NRPXQLNDF\MQHJR�XOLF\�0LNRáRZVNLHM� WDN��DE\� LVWQLDáD�PR OLZR ü�]DEH]SLHF]HQLD�Z�EXG HFLH�PLDVWD�QD������
URN� URGNyZ�]�SU]H]QDF]HQLHP�QD�HZHQWXDOQ �PRGHUQL]DFM �XOLF\�OXE�QD�EXGRZ �REZRGQLF\�±�Z�]DOH QR FL�
RG� Z\SUDFRZDQ\FK� ZQLRVNyZ�� 3URZDG] F\� REUDG\� SRLQIRUPRZDá�� L � QD� MHJR� U FH� VSá\Q áD� RGSRZLHG �
0LHMVNLHJR� =DU] GX� 8OLF� L� 0RVWyZ� QD� ZQLRVHN� .RPLVML� R� SU]HSURZDG]HQLH� DQDOL]\� UR]ZL ]DQLD�
NRPXQLNDF\MQHJR� XOLF\� 0LNRáRZVNLHM� RUD]� SRGM FLH� G]LDáD � ]ZL ]DQ\FK� ]� W � LQZHVW\FM � �]Dá F]QLN� QU� �� GR�
SURWRNRáX���

=DVW SFD�3U]HZRGQLF] FHJR�.RPLVML�)LQDQVyZ�3XEOLF]Q\FK�UDGQ\�/HRQ�.RáRG]LHM�]DVXJHURZDá��DE\�
PLHV]ND F\� XOLF\� 0LNRáRZVNLHM� ]DSR]QDOL� VL � ]� SLVPHP�� :REHF� SRZ\ V]HJR� 3U]HZRGQLF] F\� .RPLVML�
SU]HGVWDZLá�WUH ü�SLVPD��&\W���

Ä8OLFH�0LNRáRZVND� L�2 ZL FLPVND� OH �Z�FL JX�GURJL� NUDMRZHM�QU���� �0LNRáyZ� ��7\FK\� ��2 ZL FLP� ��
.UDNyZ�� L� QDOH � GR� QDMZD QLHMV]\FK� DUWHULL� Z� PLH FLH�� VWDQRZL F� MHG\QH� SRá F]HQLH� PLDVWD� QD� NLHUXQNX�
ZVFKyG���]DFKyG��'URJD�WD�VWDQRZL�UyZQLH �VWUDWHJLF]Q\�V]ODN�Z�UR]XPLHQLX�SU]HSLVyZ�R�REURQQR FL�SD VWZD�
RUD]�GHF\GXMH�R�EH]SLHF]H VWZLH�PLDVWD�Z�V\WXDFMDFK�DZDU\MQ\FK��3RSUDZD�MHM�ZDUXQNyZ�WHFKQLF]Q\FK� MHVW�
Z\PDJDQD� ]H� Z]JO GX� QD� Z\F]HUS\ZDQLH� VL � SU]HSXVWRZR FL� SRZRGXM FHM� XWUXGQLHQLD� Z� Sá\QQR FL� UXFKX��
L� VSDGHN� SU GNR FL� NRPXQLNDF\MQHM�� SRWU]HE � ]DSHZQLHQLD� REVáXJL� WHUHQyZ� SU]HP\VáRZ\FK� Ä3yáQRF���
Z]UDVWDM F � XFL OLZR ü� GOD� RWRF]HQLD��3U]HSURZDG]RQH�Z������ URNX� SRPLDU\� QDW H � UXFKX�Z\ND]Dá\�� H��
Z�FL JX�XOLF�0LNRáRZVND���2 ZL FLPVND�WUDQ]\W�VWDQRZL�RNRáR�����UXFKX��UHV]WD�������WR�UXFK�JHQHURZDQ\�
SU]H]�PLDVWR��'RGDWNRZR�SRPLDU�Z\ND]Dá�� H�EOLVNR�SRáRZD�SRMD]GyZ�SRUXV]DM F\FK�VL �Z�WUDQ]\FLH�Z\ND]XMH�
]DLQWHUHVRZDQLH� ZQ WU]HP� PLDVWD�� ]EDF]DM F� ]� WUDV\� SU]HORWRZHM�� %XGRZD� REZRGQLF\� SyáQRFQHM� OXE�
X]XSHáQLHQLH� VLHFL� GUyJ� Z� NLHUXQNX� SRáXGQLRZ\P� �SU]HGáX HQLH� XO�� 6WRF]QLRZFyZ� GR� XO�� *OL F]D VNLHM� OXE��
Z�NLHUXQNX�XO��2E\ZDWHOVNLHM��VSRZRGRZDá\E\� UR]áR HQLH� UXFKX� MHGQDN�QLH� UR]ZL ]Dá\E\�Z�FDáR FL�SUREOHPX�
XO��0LNRáRZVNLHM��']LDáDQLD�SRZLQQ\�ZL F�]PLHU]Dü�GR�SRSUDZ\�ZDUXQNyZ�UXFKX�SRSU]H]�]PLDQ �SDUDPHWUyZ�
GURJL�� 'HF\]MD� R� SRWU]HELH� PRGHUQL]DFML� XOLF\� 0LNRáRZVNLHM� ]RVWDáD� SRGM WD� SU]H]� =DU] G� 0LDVWD� QD�
SRVLHG]HQLDFK� Z� GQLDFK� ��� VW\F]QLD� ����� U�� RUD]� ��� PDUFD� ����� URNX�� .RQFHSFM � PRGHUQL]DFML��
XO��0LNRáRZVNLHM�GOD�RGFLQND�RG�]DFKRGQLHM�JUDQLF\�PLDVWD�GR�VNU]\ RZDQLD�]�XO��.DWRZLFN �RSUDFRZDQR�Z�W\P�
VDP\P�URNX�Z�3UDFRZQL�3ODQRZDQLD�3U]HVWU]HQQHJR�L�$UFKLWHNWXU\��Z�RSDUFLX�R�ZDUXQNL�0LHMVFRZHJR�3ODQX�
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=DJRVSRGDURZDQLD�3U]HVWU]HQQHJR��]DWZLHUG]RQHJR�8FKZDá �QU���������������5DG\�0LDVWD�7\FK\�]�GQLD����
JUXGQLD� ����� U�� 8OLFD� VWDáDE\� VL � GURJ � GZXMH]GQLRZ � R� GZyFK� SDVDFK� UXFKX� Z� ND G\P� NLHUXQNX��
Z\SRVD RQ � Z� REXVWURQQH� FKRGQLNL�� EDULHU\� HQHUJRFKáRQQH� Z� SDVLH� G]LHO F\P�� QRZH� R ZLHWOHQLH� L� HNUDQ\�
DNXVW\F]QH��5HDOL]DFMD� W\FK�SODQyZ�VSRZRGRZDáDE\� SRSUDZ �Sá\QQR FL� UXFKX�� ]ZL NV]HQLH�SU]HSXVWRZR FL�
RUD]� �� Z� PQLHMV]\P� VWRSQLX� ±� RJUDQLF]HQLH� XFL OLZR FL� GURJL� GOD� QDMEOL V]HM� ]DEXGRZ\� PLHV]NDQLRZHM��
3RZ\ V]D� NRQFHSFMD� E\áD� PDWHULDáHP� ]áR RQ\P� ZH� ZQLRVNX� R� X]\VNDQLH� GHF\]ML� R� ZDUXQNDFK� ]DEXGRZ\��
L�]DJRVSRGDURZDQLD�WHUHQX�Z�OLSFX������URNX�Z�:\G]LDOH�$UFKLWHNWXU\��'HF\]MD�R�:=L=7�QLH�]RVWDáD�Z\GDQD�
]� SRZRGX� OLF]Q\FK� XZDJ� PLHV]ND FyZ� ]JáDV]DQ\FK� GR� NRQFHSFML� Z� WUDNFLH� SRVW SRZDQLD�� GRW\F] F\FK�
]DM FLD� LFK� G]LDáHN� SRG� SRV]HU]HQLH� SDVD� GURJRZHJR� RUD]� ]DEH]SLHF]H � SU]HFLZKDáDVRZ\FK�� 3U]\M FLH�
SURMHNWRZDQ\FK�UR]ZL ]D �ZL ]DáRE\�VL � ]�RJURPQ\PL�NRV]WDPL�Z\ZáDV]F]H � L�NRQLHF]QR FL �]DVWRVRZDQLD�
GURJLFK� HNUDQyZ� OXE� RNLHQ� WUyMV]\ERZ\FK�� :H� ZU]H QLX� ����� URNX� =DU] G� 0LDVWD� 7\FK\� SRGM á� GHF\]M ��
R� SU]HUZDQLX� SUDF� SURMHNWRZ\FK� GRW\F] F\FK� PRGHUQL]DFML� XOLF\� 0LNRáRZVNLHM� L� 2 ZL FLPVNLHM�� *áyZQH�
]DáR HQLD�SU]\M WH�Z�NRQFHSFML�PRGHUQL]DFML�XOLF\�0LNRáRZVNLHM�SR]RVWDM �DNWXDOQH� L�PRJ �E\ü�Z\NRU]\VWDQH�
SU]\�SRQRZQ\P�SRGM FLX�WHPDWX��3LHUZV] �Z\PDJDQ �F]\QQR FL �E\áRE\�]áR HQLH�ZQLRVNX�R�Z\GDQLH�GHF\]ML�
XVWDODM FHM�ORNDOL]DFM �LQZHVW\FML�FHOX�SXEOLF]QHJR��JG\ �]�GQLHP����JUXGQLD������URNX�SU]HVWDá�RERZL ]\ZDü�
0LHMVFRZ\�3ODQ�=DJRVSRGDURZDQLD�3U]HVWU]HQQHJR��NWyU\�UH]HUZRZDá�WHUHQ�SU]HZLG]LDQ\�SRG�LQZHVW\FM ��:H�
ZQLRVNX� QDOH \� SU]HGVWDZLü� NRQFHSFM � PRGHUQL]DFML� Z� IRUPLH� RSLVRZHM� L� JUDILF]QHM�� RFHQ � RGG]LDá\ZDQLD�
LQZHVW\FML�QD� URGRZLVNR��ZDUXQNL�RGSURZDG]HQLD�ZyG�RSDGRZ\FK��ZDUXQNL�]DVLODQLD�R ZLHWOHQLD��(OHPHQW\�WH�
PXV] � E\ü� SRZWyUQLH� RSUDFRZDQH�� JG\ � SRSU]HGQLH� VWDá\� VL � QLHDNWXDOQH�� :\NRQDQLH� PRGHUQL]DFML� FDáHM��
XO�� 0LNRáRZVNLHM� L� 2 ZL FLPVNLHM� Z\PDJDáRE\� ]DEH]SLHF]HQLD� VSRU\FK� URGNyZ� ILQDQVRZ\FK�� 1DOH DáRE\�
]DWHP� Z� SURMHNFLH� ]DáR \ü� SRG]LDá� WUDV\� QD� PQLHMV]H� RGFLQNL� PR OLZH� GR� UHDOL]DFML� Z� SHZQ\FK� RGVW SDFK�
F]DVX��0R OLZH�E\áRE\�SRG]LHOHQLH�UREyW�QD�F]WHU\�QLH]DOH QH�HWDS\��
��RGFLQHN�GáXJR FL�����NP��]DFKRGQLD�JUDQLFD�PLDVWD���ZLDGXNW�QDG�WRUDPL�3.3��
��RGFLQHN�GáXJR FL�����NP��ZLDGXNW�QDG�WRUDPL�3.3���VNU]\ RZDQLH�]�XO��.DWRZLFN ��
��RGFLQHN�GáXJR FL�����NP��VNU]\ RZDQLH�]�XO��.DWRZLFN ���Z ]Há�R ZL FLPVNL��
��RGFLQHN�GáXJR FL�����NP��Z ]Há�R ZL FLPVNL���XO��7XU\ VND��
=�SRZRGX�]áR RQR FL� ]DJDGQLHQLD�NRQLHF]QD�E\áDE\� FLVáD�ZVSyáSUDFD�:\G]LDáX�5R]ZRMX�0LDVWD��:\G]LDáX�
$UFKLWHNWXU\��:\G]LDáX� .RPXQLNDFML�� 0LHMVNLHJR� =DU] GX� 8OLF� L� 0RVWyZ� OXE� QDZHW� ]RUJDQL]RZDQLH� NRPyUNL�
]áR RQHM� ]� LFK�SU]HGVWDZLFLHOL�� NWyUD�SRGM áDE\�VWDUDQLD�R�X]\VNDQLH�GHF\]ML�XVWDODM FHM� ORNDOL]DFM � LQZHVW\FML�
FHOX�SXEOLF]QHJR��'HF\]MD�WDND�SR]ZROLáDE\�QD�GDOV] �RFKURQ �SRWU]HEQHJR�PLHMVFD�RUD]�RWZRU]\áDE\�GURJ �
GOD�VWDUD �R�X]\VNDQLH� URGNyZ�]HZQ WU]Q\FK�QD�LQZHVW\FM �R�]QDF]HQLX�NUDMRZ\P��

'\UHNWRU�3UDFRZQL�3ODQRZDQLD�3U]HVWU]HQQHJR� L�$UFKLWHNWXU\�0DáJRU]DWD�6RNRáRZVND�SU]HGVWDZLáD�
VWDQRZLVNR� 3UDFRZQL� GRW\F] FH� UR]ZL ]DQLD� NRPXQLNDF\MQHJR� XOLF\� 0LNRáRZVNLHM�� 3RWZLHUG]LáD� SU]HELHJ�
FDáHJR� SURFHVX� IRUPDOQR� ±� SUDZQHJR�GRW\F] FHJR�XOLF\�0LNRáRZVNLHM� SU]\WRF]RQHJR�Z�SRZ\ V]\P�SL PLH��
3DQL�'\UHNWRU�SRLQIRUPRZDáD�� L � RGVW SLRQR� RG�VSRU] G]DQLD�3ODQX�=DJRVSRGDURZDQLD�3U]HVWU]HQQHJR�GOD�
FDáHJR�PLDVWD� ]� XZDJL� QD� RJURPQH� NRV]W\� ]ZL ]DQH� ]� UHDOL]DFM �3ODQX�� 3ODQ� VSRU] G]DQ\� MHVW� QD� ELH FR�
ZyZF]DV�� NLHG\� Z\VW SXM � NRQNUHWQH� SUREOHP\� SU]HVWU]HQQH�� :REHF� SRZ\ V]HJR� XOLFD� 0LNRáRZVND� ±�
2 ZL FLPVND� MDNR� GURJD� NUDMRZD� QLH� SRMDZLD� VL � Z� DGQ\P� RSUDFRZDQLX� SODQLVW\F]Q\P�� ]D� Z\M WNLHP�
VWXGLXP��Z�NWyU\P�ZLGQLHMH�MDNR�GURJD�R�SU]HNURMX�GZXMH]GQLRZ\P�R�]QDF]HQLX�VWUDWHJLF]Q\P��3DQL�'\UHNWRU�
R ZLDGF]\áD�� H� RG� �� OXWHJR� EU�� 3UDFRZQLD� QLH� SURZDG]L� MX � ]DGD � SURMHNWRZ\FK� GRW\F] F\FK� XOLF\�
0LNRáRZVNLHM�L�2 ZL FLPVNLHM��:V]\VWNLH�GRNXPHQW\�]RVWDá\�SU]HND]DQH�GR�0LHMVNLHJR�=DU] GX�8OLF�L�0RVWyZ�
L�PRJ �VWDQRZLü�SRGVWDZ �GR�UR]SRF] FLD�GDOV]\FK�SUDF�SURMHNWRZ\FK´��.RQLHF�F\WDWX���

'\UHNWRU�0LHMVNLHJR�=DU] GX�8OLF� L�0RVWyZ�:RMFLHFK�à\NR� SRLQIRUPRZDá�� H� E\á\�SU]HSURZDG]DQH�
EDGDQLD�QDW HQLD�UXFKX�]�QDFLVNLHP�QD�DQDOL] �UXFKX�WUDQ]\WRZHJR��SRQDGWR�E\á\�SU]HSURZDG]DQH�EDGDQLD�
VWDQX�QDZLHU]FKQL�GURJL�0LNRáRZVNLHM�L�Z\ND]Dá\�RQH�� H�GURJD�PD�Uy H�SU]HNURMH�L�JUXER FL�ZDUVWZ�QR Q\FK��
1DOH �VWZLHUG]Lü�� H�]RVWDá\�MX �SU]HNURF]RQH�SDUDPHWU\�REFL HQLRZH�WHM�GURJL��=�SXQNWX�ZLG]HQLD�QDW HQLD�
UXFKX� L�Z\WU]\PDáR FL�ZDUVWZ� NRQVWUXNF\MQ\FK� QDOH DáRE\� SRGM ü� SUDFH�Z� FHOX�PRGHUQL]DFML� SRG�Z]JO GHP�
QR QR FL�NRQVWUXNFML��:\NRQDQH�SRPLDU\�KDáDVX�ZVND]XM �� H�GRSXV]F]DOQH�QRUP\�V �SU]HNUDF]DQH�QD�FDáHM�
GáXJR FL�EDGDQHJR�RGFLQND��

1DF]HOQLN�:\G]LDáX�.RPXQLNDFML�+HQU\N�'UR]GHN�R ZLDGF]\á�� H�]RVWDá\�Z\NRQDQH�ZV]\VWNLH�SUDFH��
NWyUH�PRJá\E\�SRSUDZLü�EH]SLHF]H VWZR�QD�WHM�XOLF\�±�SRSUDZLRQR�R]QDNRZDQLD�SLRQRZH�L�SR]LRPH��'DOV]H�
SUDFH�ZL ]Dá\E\�VL �MX �EH]SR UHGQLR�]�PRGHUQL]DFM �L�SU]HEXGRZ �XOLF\���

5DGQ\�0LHF]\VáDZ�3RGPRNá\�]ZUyFLá�XZDJ �� H�G\VNXVMD�SRZLQQD�WRF]\ü�VL �Z�NLHUXQNX�DVSHNWyZ�
ILQDQVRZ\FK�� MHGQDN H� QLH� PR QD� SRPLQ ü� SHZQ\FK� DVSHNWyZ� WHFKQLF]Q\FK�� 6WZLHUG]Lá�� H� WR� FR� ]RVWDáR�
SU]HGVWDZLRQH� PR H� VWDQRZLü� GRVNRQDá � ED] � GR� G\VNXVML� UD]HP� ]� PLHV]ND FDPL�� 5DGQ\� R ZLDGF]\á�� H��
XO��0LNRáRZVND� MHVW� GURJ � ]ELRUF] �GOD� UXFKX�PLHMVNLHJR� L� MHVW� GURJ �VWUDWHJLF]Q ��:�SU]\SDGNX�]DJUR HQLD�
PLDVWD��HZDNXDFMD�RGE\ZDü�VL �E G]LH�Z�NLHUXQNX�XOLF\�%HVNLG]NLHM� L�Z�NLHUXQNX�XOLF\�0LNRáRZVNLHM��5DGQ\�
VWZLHUG]Lá�� H�QLH�MHVW�SU]HNRQDQ\�R�VáXV]QR FL�PRGHUQL]DFML�XO��0LNRáRZVNLHM��2]QDMPLá��L �WR�UXFK�WUDQ]\WRZ\��
NWyU\� VWDQRZL� ���� MHVW� EDUG]LHM� XFL OLZ\� RG� UXFKX� ]ELRUF]HJR� ±� PLHMVNLHJR�� :\]ZDQLHP� GOD� PLDVWD� MHVW�
EXGRZD� REZRGQLF\� SyáQRFQHM�� 5DGQ\� Z\UD]Lá� DO�� H� REZRGQLFD� WD� QLH� ]RVWDáD� X]QDQD� SU]H]� 8U] G�
0DUV]DáNRZVNL�MDNR�FHO�VWUDWHJLF]Q\�GOD�PLDVWD��MDN�L�UyZQLH �GOD�ZRMHZyG]WZD��=GDQLHP�UDGQHJR��VWDU\�V]ODN�
QLHPLHFNL� ZVND]XMH� Z� MDNLP� NLHUXQNX� SRZLQQD� E\ü� XV\WXRZDQD� REZRGQLFD�� 1DOH DáRE\� F] FLRZR� ]PLHQLü�
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NLHUXQHN�REZRGQLF\�Z�&]XáRZLH�]H�Z]JO GX�QD�]DEXGRZ �PLHV]NDOQ ��5DGQ\�R ZLDGF]\á�� H�QDOH \�SRGM ü�
GHF\]M �� JG]LH� VNLHURZDü� URGNL� ILQDQVRZH� F]\� QD� PRGHUQL]DFMH� XOLF\� F]\� QD� EXGRZ � REZRGQLF\��
0RGHUQL]DFMD� XOLF\� ZL ]DáDE\� VL � ]� EXGRZ � HNUDQyZ� DNXVW\F]Q\FK� L� Z\PLDQ � RNLHQ� QD� RNQD� ]� SRWUyMQ\P�
V]\EDPL��DE\�Z\WáXPLü�KDáDV��NWyUHJR�SU]\F]\Q �MHVW�FL NL�VSU] W�NLHURZDQ\�GR�PLDVWD��5DGQ\�DSHORZDá�� HE\�
QLH�UH]\JQRZDü�]�REZRGQLF\�SyáQRFQHM��6WZLHUG]Lá�� L �Eá GHP�E\áRE\�SU]\VW SLHQLH�Z�SLHUZV]HM�NROHMQR FL�GR�
NDSLWDOQHM� PRGHUQL]DFML� XOLF\� 0LNRáRZVNLHM�� 5DGQ\� SRLQIRUPRZDá�� H� MHVW� ZLDGRP\�� H� GURJD� WD� RGJU\ZD�
ZD Q � URO � ]� SXQNWX� ZLG]HQLD� VWUDWHJLL� ZRMVNRZHM�� MHGQDN H� REDZLD� VL � Z\VRNR FL� RGV]NRGRZDQLD�� MDNLH�
E G]LH� PXVLDáD� ]DSáDFLü� JPLQD� PLHV]ND FRP�� 0LDVWR�� DE\� Z\SURZDG]Lü� UXFK� ORNDOQ\� PD� MHG\QLH� GZLH�
PR OLZR FL��QD�XOLF �0LNRáRZVN �L�QD�XO��%HVNLG]N ��QLH�SRVLDGD�LQQHM�DOWHUQDW\Z\�QS��REZRGQLF\�SRáXGQLRZHM�
F]\� REZRGQLF\� SyáQRFQHM�� 5DGQ\� ]DFK FDá� GR� SRGM FLD� G]LDáD � ]PLHU]DM F\FK� GR� ]DEH]SLHF]HQLD� URGNyZ�
ILQDQVRZ\FK� ]� SU]H]QDF]HQLHP� QD� EXGRZ � REZRGQLF\�� 2]QDMPLá�� H� PR QD� VWDUDü� VL � R� IXQGXV]H�
]HZQ WU]QH�� MHGQDN H� SU]\� WDNLHM� LQZHVW\FML� QDOH \� Z\ND]Dü� VL � ZáDVQ\P� ZNáDGHP��:� FKZLOL� REHFQHM�� JG\�
G]LDáDQLHP� SULRU\WHWRZ\P� MHVW� EXGRZD� NDQDOL]DFML�� WUXGQR� E\áRE\� Z\JRVSRGDURZDü� WDNLH� URGNL�� 5DGQ\�
]DSHZQLá�� H�E G]LH�ZQLRVNRZDá� ]D�SU]\VW SLHQLHP�GR�NRQFHSFML�Z\SURZDG]DM FHM�VDPRFKRG\�FL NLH�SR]D�
PLDVWR�� 8]QDá� ]D� EH]FHORZ � PRGHUQL]DFM � XOLF\� 0LNRáRZVNLHM� Z� SU]\SDGNX�� JG\� QLH]E GQD� MHVW� EXGRZD�
REZRGQLF\� SyáQRFQHM� L� SRáXGQLRZHM�� 1DOH \� Z\EUDü� DOWHUQDW\Z �� NWyUD� MHVW� EH]Z]JO GQLH� SLOQD� GOD�
PLHV]ND FyZ� L� Z\SURZDG]Lü� UXFK� VDPRFKRGyZ� FL DURZ\FK� SR]D� PLDVWR�� F]\OL� Z� SLHUZV]HM� NROHMQR FL�
Z\EXGRZDü� REZRGQLF � SyáQRFQ �� D� QDVW SQLH� REZRGQLF � SRáXGQLRZ �� 5DGQ\� SU]\SRPQLDá�� H� Z� VWDU\FK�
SODQDFK�3D VWZD�:HMFKHUWyZ�XOLFD�0LNRáRZVND�QLH�PLDáD�WDNLHJR�VWUDWHJLF]QHJR�]QDF]HQLD�MDN�REHFQLH��D�MHM�
REHFQ �URO �PLDáD�SHáQLü�REZRGQLFD�SyáQRFQD��

1DVW SQLH� UDGQ\�*U]HJRU]� :HQFHSHO� SRSURVLá� R� XG]LHOHQLH� JáRVX� SU]HGVWDZLFLHORZL� PLHV]ND FyZ�
3DQX� -DQRZL� 3XáWRUDNRZL�� NWyU\� SU]HGVWDZLá� SUREOHP\� Z\QLNDM FH� ]� V VLHG]WZD� ]� XOLF � 0LNRáRZVN �
�]Dá F]QLN�QU���GR�SURWRNRáX��3DQ�3XáWRUDN�SRLQIRUPRZDá�� L �RFKURQ � URGRZLVND�]DSHZQLD�QDP�.RQVW\WXFMD�
53� Z� DUW�� �� RUD]� XVWDZD� R� ]DJRVSRGDURZDQLX� SU]HVWU]HQQ\P�� =� ]DJRVSRGDURZDQLHP� SU]HVWU]HQQ\P��
L� RFKURQ � URGRZLVND� ZL H� VL � SUREOHPDW\ND� WUDQVSRUWRZD�� 1LHVWHW\� ZVSyáF]HVQ\� V\VWHP� WUDQVSRUWX� MHVW�
UyGáHP� ]DQLHF]\V]F]HQLH� URGRZLVND�� KDáDVX�� ZLEUDFML� RUD]� UyGáHP� XWUDW\� EH]SLHF]H VWZD�� 'R� DWPRVIHU\�
HPLWRZDQH�V �RJURPQH�LOR FL�Z JORZRGRUyZ��������WOHQNX�Z JOD��RNRáR�������D�WDN H�]ZL ]NyZ�RáRZLX��QLH�
ZV]\VWNLH� VDPRFKRG\� V � Z\SRVD RQH� Z� NDWDOL]DWRU\��� 6WZDU]DM � RQH� ]DJUR HQLH� GOD� URGRZLVND�� ]GURZLD��
L� \FLD�� 3U]\� ]DPLHV]NDá\FK� WUDVDFK� WUDQ]\WRZ\FK�� SU]\� ]DJ V]F]RQ\P� UXFKX� NRáRZ\P�� V]F]HJyOQLH��
Z�RVLHGODFK�PLHMVNLFK�� MDN�WR�PD�PLHMVFH�QD�XO��0LNRáRZVNLHM��G]LDáDQLH� W\FK�]ZL ]NyZ� MHVW�Z\M WNRZR�GX H��
:HGáXJ�VWDW\VW\N� ZLDWRZ\FK�Z]UDVWD�XPLHUDOQR ü�RVyE�]DPLHV]NDá\FK�Z�SREOL X�WUDV�WUDQ]\WRZ\FK��=ZL ]NL�
RáRZLX� SRZRGXM � FKRURE\� XNáDGX� NU HQLD�� XNáDGX� RGGHFKRZHJR� L� QRZRWZRU\�� =DSRELH HQLH� GDOV]HM�
GHZDVWDFML� URGRZLVND�Z\PDJD�FR�QDMPQLHM�����UHGXNFML�Z\ HM�Z\PLHQLRQ\FK�HPLVML��FR�MHVW�WHFKQLF]QLH�QD�
W\P� HWDSLH� ZLHG]\� QLHPR OLZH��'ODWHJR� WH � ]DVDGQLF]\P� F]\QQLNLHP� ]DSRELHJDM F\P�� SURILODNW\F]Q\P�� MHVW�
EXGRZDQLH�WUDV�WUDQ]\WRZ\FK��DXWRVWUDG��GUyJ�V]\ENLHJR�UXFKX��]�GDOD�RG� URGRZLVN�OXG]NLFK�]�REXVWURQQ\PL�
SDVPDPL� VWUHI� RFKURQQ\FK� EH]� ]H]ZROH � QD� LFK� ]DEXGRZ � PLHV]NDOQ �� D� ZL F� EH]� PR OLZR FL� LFK�
Sy QLHMV]HJR� ZFKáRQL FLD� SU]H]� UR]EXGRZ � PLDVWD�� +DáDV� GURJRZ\� MHVW� EDUG]R� GRNXF]OLZ\� �EDUG]LHM� QL �
WUDQVSRUW� NROHMRZ\��� D� WR� ]� XZDJL� QD� MHJR� VNDO � QDW HQLD� L� FL JáR ü� RGG]LDá\ZDQLD�� +DáDV� VDPRFKRGRZ\��
Z� SREOL X� WHUHQX� ]DEXGRZDQHJR� SRW JXMH� VL � ]� SRZRGX� LQWHUIHUHQFML� �QDNáDGDQLD� VL �� IDO� DNXVW\F]Q\FK��
Z\ZRáDQ\FK� RGELFLHP� RG� EXG\QNyZ�� 1HJDW\ZQH� RGG]LDá\ZDQLH� KDáDVX� QD� RUJDQL]P� OXG]NL� SROHJD� QD�
Z\ZRá\ZDQLX� UHDNFML� VWUHVRJHQQ\FK�� ]DEXU]H �VQX��SU]\W SLHQLD� VáXFKX��ZSá\ZD�QD�SRGZ\ V]HQLH� FL QLHQLD�
NUZL�� G]LDáD� GHVWUXNF\MQLH� QD� XNáDG� NU HQLD�� RVáDELD� NRQFHQWUDFM � ]PXV]D� GR� ]D \ZDQLD� URGNyZ�
XVSDNDMDM F\FK� L� QDVHQQ\FK�� &L NL� WUDQVSRUW� VDPRFKRGRZ\� SRZRGXMH� ZLEUDFM � ]LHPQ � L� QD]LHPQ �
GRSURZDG]DM F� GR� XV]NRG]H � EXG\QNyZ�� FR� QLHMHGQRNURWQLH� E\ZD� SRZRGHP� SURFHVyZ� UHZLQG\NDF\MQ\FK��
:V]\VWNLH� WH� ]DJUR HQLD� V � XG]LDáHP� PLHV]ND FyZ� GRPRVWZ� XV\WXRZDQ\FK� SU]\� XOLF\� 0LNRáRZVNLHM��
FRG]LHQQD� QLHSU]HUZDQD� HPLVMD� JD]yZ� VSDOLQRZ\FK� Z� GX \FK� LOR FLDFK�� KDáDV� SU]HNUDF]DM F\� ZV]HONLH�
GRSXV]F]DOQH�QRUP\��SU]HNUDF]DM F\�Z�QLHNWyU\FK�QHZUDOJLF]Q\FK�PLHMVFDFK�����GHF\EHOL��SRZRáDQR�VL �QD�
EDGDQLD� SU]HSURZDG]RQH� SU]H]� %LXUR� .RQVXOWDF\MQH� 2FKURQ\� URGRZLVND� (.26<67(0� / 6.��
Z� 0\VáRZLFDFK��� :� SHUVSHNW\ZLF]Q\FK� SODQDFK� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� MX � ��� ODW� WHPX�
XZ]JO GQLRQR�EXGRZ �REZRGQLF\�SyáQRFQHM�QD�ZROQ\FK��QLH]DEXGRZDQ\FK�WHUHQDFK��3DQ�3XáWRUDN�]ZUyFLá�VL �
]� S\WDQLHP� GR� REHFQ\FK� QD� VDOL� UDGQ\FK�� GODF]HJR� SRZ\ V]\� SODQ� QLH� ]RVWDá� ]UHDOL]RZDQ\�� 3RQDGWR��
R ZLDGF]\á�� L � ]DQLHFKDQLH� EXGRZ\� WHM� REZRGQLF\� MHVW� ]EURGQL � VNLHURZDQ � SU]HFLZNR� PLHV]ND FRP��
SRQLHZD � QDUD D� QD� XWUDW � ]GURZLD� D� QDZHW� \FLD� L� ]� WHM� UDFML� PD� Z\G ZL N� NU\PLQDOQ\�� NWyU\P� PR QD�
]DLQWHUHVRZDü� 5]HF]QLND� 3UDZ� 2E\ZDWHOVNLFK� L� 6 G� $GPLQLVWUDF\MQ\�� :� LPLHQLX� PLHV]ND FyZ� XOLF\�
0LNRáRZVNLHM� ]DS\WDá�� NWR� ]H]ZROLá� QD� F] FLRZ � ]DEXGRZ � PLHV]NDOQ � W\FK� WHUHQyZ�� NWyUH� ZHGáXJ�
SLHUZRWQ\FK�]DPLHU]H �PLDá\�E\ü�SU]H]QDF]RQH�QD�Z\EXGRZDQLH�WUDV\�REMD]GRZHM��1DVW SQLH�GRGDá��L �UXFK�
NRáRZ\�QLH�E G]LH�PDODá��DOH�E G]LH�QDUDVWDá��R�FR�]DGED�OREE\�SU]HP\VáRZH��3URSRQRZDQD�HWDSRZD�EXGRZD�
F]WHURSDVPyZNL� QD� XOLF\� 0LNRáRZVNLHM� MDNR� SDQDFHXP� QD� UR]áDGRZDQLH� UXFKX� SU]\� MHJR� V\VWHPDW\F]Q\P�
QDUDVWDQLX� MHVW� F]\VW � XWRSL �� 8WRSLMQH� WH � V � ]DáR HQLD� QD� RF]HNLZDQLD�� H� ZáD FLFLHOH� SRV]F]HJyOQ\FK�
SRVHVML� Z\UD � ]JRG � QD� RGSáDWQH� RGVW SLHQLH� WHUHQX� SU]HG� EXG\QNLHP� OXE� QD� Z\EXU]HQLH� EXG\QNX��
3RV]HU]HQLH� MH]GQL� ZL H� VL � SRQDGWR� ]� NRV]WRZQ � SU]HEXGRZ � LQIUDVWUXNWXU\� �]� SU]HEXGRZ �ZRGRFL JyZ��
NDQDOL]DFML��FKRGQLNyZ��HOHNWU\F]QR FL���D�RSUyF]�WHJR�SU]\EOL D�MH]GQL �GR�EXG\QNyZ�L�SRZRGXMH�]DJUR HQLH��
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%XGRZD� HNUDQyZ� G ZL NRFKáRQQ\FK� MHVW� QLH]Z\NOH� NRV]WRZQD� L� RV]SHFL� PLDVWR�� 3ODQ\� SHUVSHNW\ZLF]QH�
UR]EXGRZ\� XOLF\� 0LNRáRZVNLHM� QLH� PDM � V]DQV� X]GURZLHQLD� LVWQLHM F\FK� ZDUXQNyZ� L� ZFDOH� QLH� ZSá\Q � QD�
UR]áDGRZDQLH� QDUDVWDM FHJR� UXFKX� VDPRFKRGRZHJR�� :� V]HUHJX� NUDMyZ� 8QLL� (XURSHMVNLHM� LVWQLHMH�
NRQWURORZDQ\�]DND]�SU]HMD]GX�FL NLHJR�WUDQVSRUWX�VDPRFKRGRZHJR�SU]H]�PLDVWD��3DQ�3XáWRUDN�]DDSHORZDá�
GR�ZáDG]�PLDVWD�� DE\�SRF]\QLá\�VWRVRZQH�VWDUDQLD�QD�NRQWURORZDQH�VNLHURZDQLH� UXFKX�FL NLHJR� WUDQVSRUWX�
�WLU\��F\VWHUQ\���QD�EXGRZDQ �DXWRVWUDG �GR�.UDNRZD�]�FKZLO � MHM�RWZDUFLD��:L H�VL � WR�]�RSáDWDPL��NWyU\FK�
E G]LH� VL � VWDUDá� XQLNQ ü�SU]HZR QLN�� DOH� UXFK�SRZLQLHQ�E\ü�NRQWURORZDQ\��0R H� WR� ]PQLHMV]\ü�Z�SHZQ\P�
VWRSQLX� XFL OLZR ü� ]ZL ]DQ � ]� FL NLP� WUDQVSRUWHP� QD� XOLF\�0LNRáRZVNLHM�� 3R� ]DSR]QDQLX� VL � ]H� V]NLFHP�
SU]HELHJX� SURSRQRZDQHM� Z� XELHJá\FK� ODWDFK� REZRGQLF\� SyáQRFQHM� L� NRQIURQWDFM � WRSRJUDILF]Q � Z� WHUHQLH�
REHFQLH��PLHV]ND F\�GRV]OL�GR�ZQLRVNX�� H� LVWQLHM � MHV]F]H�PR OLZR FL� WHUHQRZH�GR�EXGRZ\� WHM�REZRGQLF\��
1D� ]DNR F]HQLH� 3DQ� 3XáWRUDN� MHV]F]H� UD]� ]DDSHORZDá� GR� UDGQ\FK�� DE\� Z\ZL ]DOL� VL � ]H� VZRLFK� RELHWQLF�
SU]HGZ\ERUF]\FK�� %XGRZD� WUDV\� REMD]GRZHM� Z� 7\FKDFK� MHVW� QLHRG]RZQD� L� QD� WHQ� FHO� SRZLQQ\� VL � ]QDOH ü�
ZVSRPDJDM FH� URGNL�VWUXNWXUDOQH�]�8QLL�(XURSHMVNLHM��

3U]HZRGQLF] F\� .RPLVML� ]ZUyFLá� VL � ]� S\WDQLHP� GR� 3DQL� '\UHNWRU� 333L$�� F]\� WHUHQ� SU]H]� NWyU\�
HZHQWXDOQLH�SU]HELHJDáDE\�REZRGQLFD�SyáQRFQD� MHVW� WHUHQHP�JyUQLF]\P��'\UHNWRU�0DáJRU]DWD�6RNRáRZVND�
SRWZLHUG]LáD�� L � QD� FDáHM� GáXJR FL� MHVW� WR� WHUHQ� JyUQLF]\�� 3U]HZRGQLF] F\� .RPLVML� SRLQIRUPRZDá�� H��
Z� SU]\SDGNX� UHDOL]DFML� EXGRZ\� REZRGQLF\� SyáQRFQHM� SRMDZL � VL � SUREOHP\� GRW\F] FH� V]NyG� JyUQLF]\FK��
L�NRQFHVML���

1DVW SQLH� UDGQ\� -y]HI� 6REF]\N� ]ZUyFLá� VL � GR� '\UHNWRUD� 0LHMVNLHJR� =DU] GX� 8OLF� L� 0RVWyZ��
]� ]DS\WDQLHP� R� U] G� ZLHONR FL� NRV]WyZ�� NWyUH� WU]HED� E\� E\áR� SRQLH ü� Z� ]ZL ]NX� ]� EXGRZ � REZRGQLF\��
'\UHNWRU� 0=8L0� :RMFLHFK� à\NR� VWZLHUG]Lá�� H� EXGRZD� REZRGQLF\� ZL H� VL � ]� GX \PL� RELHNWDPL�
LQ \QLHUVNLPL�� Z� ]ZL ]NX� ]� W\P� WUXGQR� SRGDü� NRQNUHWQ � ZLHONR ü�� 5DGQ\� 0LHF]\VáDZ� 3RGPRNá\�
SRLQIRUPRZDá�� H� SU]HZLG\ZDQ\� NRV]W� ��� NP� REZRGQLF\� GOD�PLDVWD� àRG]L� Z\QRVLá� ����POQ� ]á�� &HQD�� NWyU �
X]\VNDQR�SR�SU]HWDUJX�Z\QLRVáD�����POQ�]á��3URZDG] F\�REUDG\�]DS\WDá�R�FHQ �: ]áD�6LNRUVNLHJR��5DGQ\�
0LHF]\VáDZ� 3RGPRNá\� Z\MD QLá�� H� ZV]\VWNLH� SRQLHVLRQH� NRV]W\� ]DPNQ á\� VL � Z� NZRFLH� �� POQ� ]á��
3U]HZRGQLF] F\� .RPLVML� VWZLHUG]Lá�� H� SU]\� EXGRZLH� REZRGQLF\� QDOH DáRE\� XZ]JO GQLü� EXGRZ � GZyFK�
Z ]áyZ��5DGQ\�0LHF]\VáDZ�3RGPRNá\�R ZLDGF]\á�� H�FHQ �����±�����POQ�]á��WU]HED�]DáR \ü�SU]\�NRV]WRU\VLH�
LQZHVWRUVNLP� FDáHM� REZRGQLF\�� QDWRPLDVW� FHQD� X]\VNDQD� SR� SU]HWDUJDFK� SXEOLF]Q\FK� PR H� E\ü� ]QDF]QLH�
QL V]D��3U]HZRGQLF] FD�.RPLWHWX�3URWHVWDF\MQHJR� ,UHQD�&]PRN� ]DF\WRZDáD� SLVPR�RWU]\PDQH�RG�=DVW SF\�
3UH]\GHQWD� GV�� ,QIUDVWUXNWXU\� +HQU\ND� %RUF]\ND�� Ä%XGRZD� Z\ HM� Z\PLHQLRQHM� REZRGQLF\� MHVW�
SU]HGVL Z]L FLHP� Z\PDJDM F\P� RJURPQ\FK� QDNáDGyZ� ILQDQVRZ\FK�� SU]HNUDF]DM F\FK� PR OLZR FL� EXG HWX�
PLDVWD���V]DFXQNRZ\�NRV]W�UHDOL]DFML�Z\QRVL�RNRáR�����POQ�]á�´��5DGQ\�0LHF]\VáDZ�3RGPRNá\�SRLQIRUPRZDá��
H�8QLD�(XURSHMVND�GRILQDQVRZXMH�LQZHVW\FMH�PDNV\PDOQLH�Z�Z\VRNR FL�RNRáR������SR]RVWDáH� URGNL�PXV] �
E\ü�]DJZDUDQWRZDQH�Z�EXG HFLH�PLDVWD���

5DGQ\�/HRQ�.RáRG]LHM� SRWZLHUG]Lá� ZF]H QLHMV] � Z\SRZLHG � UDGQHJR�0LHF]\VáDZD� 3RGPRNáHJR�� L ��
Z�SODQDFK�SD VWZD�:HMFKHUWyZ�E\áD�XPLHV]F]RQD�REZRGQLFD�SyáQRFQD��-HGQDN H�SRLQIRUPRZDá�� H� WHUHQ\�
SU]H]� NWyUH� PLDáD� SU]HELHJDü� REZRGQLFD�� V � MX � F] FLRZR� ]DEXGRZDQH�� 'UXJ � DOWHUQDW\Z � PLDáD� E\ü�
REZRGQLFD�SRáXGQLRZD�L�MHVW�XNR F]RQD�Z������'DOV]\�RGFLQHN�REZRGQLF\�PD�SU]HELHJDü�SU]H]�WHUHQ\�OH QH�
L� UROQLF]H�� 5DGQ\� R ZLDGF]\á�� H� VDPRFKRG\� MDG F� RG� VWURQ\� 0LNRáRZD� NLHUXM � VL � GR� PLDVWD� �VNU FDM ��
Z� SUDZR��� =GDQLHP� UDGQHJR� OHSV]\P� Z\M FLHP� E\áRE\� Z\EXGRZDQLH� Z� SLHUZV]HM� NROHMQR FL� REZRGQLF\�
SRáXGQLRZHM��SRQLHZD �QLNW�QLH�E G]LH�FKFLDá�QDGNáDGDü�GURJL�QD�REZRGQLF\�SyáQRFQHM��D�Z�NRQVHNZHQFML�UXFK�
]�0LNRáRZVNLHM�QDGDO� QLH� ]RVWDQLH�Z\SURZDG]RQ\��5DGQ\�R]QDMPLá�� L � MHJR� ]GDQLHP�QDMEDUG]LHM�RSW\PDOQ\P�
UR]ZL ]DQLHP� E\áDE\� NRQW\QXDFMD� EXGRZ\� REZRGQLF\� SRáXGQLRZHM�� 5DGQ\� 0LHF]\VáDZ� 3RGPRNá\�
SRLQIRUPRZDá�� H� REZRGQLFD� SyáQRFQD� PRJáDE\� ELHF� EU]HJLHP� ODVX�� 3URZDG]RQR� UR]PRZ\��
]� SU]HGVWDZLFLHODPL� /DVyZ� 3D VWZRZ\FK� L� X]\VNDQR� LFK� DNFHSWDFM �� 5DGQ\� ]ZUyFLá� XZDJ � QD� WR�� H� QD�
REZRGQLF � SyáQRFQ � ]RVWDáE\� VNLHURZDQ\� UXFK� ]� FHQWUDOQHM� 3ROVNL� Z� NLHUXQNX� ]DFKRGQLP�� QDWRPLDVW�
REZRGQLFD� SRáXGQLRZD� ]ELHUDáDE\� WHQ� UXFK��5DGQ\� SRGF]DV� SUDF� ]ZL ]DQ\FK� ]� EXGRZ �: ]áD�6LNRUVNLHJR�
PLDá� RND]M � ]DSR]QDü� VL � ]� RSLQL � IDFKRZFyZ� GURJRZ\FK�� ,FK� ]GDQLHP� SRGVWDZRZ\P� XNáDGHP�
NRPXQLNDF\MQ\P� ]� FHQWUXP� 3ROVNL� �*GD VN� ±� &LHV]\Q�� RUD]� ]H� ZVFKRGX� QD� ]DFKyG� MHVW� XNáDG� : ]áD�
:DUWRJáRZVNLHJR��5R]ZL ]DQLHP�WHJR�Z ]áD�E\áRE\�Z\SURZDG]HQLH�UXFKX�Z�NLHUXQNX�]DFKRGQLP��:�NLHUXQNX�
SRáXGQLRZ\P�W �IXQNFM �VSHáQLD�XOLFD�%HVNLG]ND��3URZDG]RQH�V �G]LDáDQLD�R�SR]\VNDQLH�IXQGXV]\�XQLMQ\FK�QD�
UHPRQW�L�PRGHUQL]DFM �WHM�GURJL��DE\�QDGDO�SHáQLáD�GREU]H�VZRM �IXQNFM ��-HV]F]H�UD]�UDGQ\�SRGNUH OLá�� H�NRV]W�
PRGHUQL]DFML�XOLF\�0LNRáRZVNLHM�MHVW�QLHZVSyáPLHUQ\�GR�NRV]WX�EXGRZ\�REZRGQLF\��=GDQLHP�UDGQHJR�GR������
URNX�SRZLQQD�E\ü�UR]SRF] WD�EXGRZD�REZRGQLF\�SyáQRFQHM��QDWRPLDVW�GR������URNX�REZRGQLF\�SRáXGQLRZHM��
5DGQ\�.U\VWLDQ� àDSD� R ZLDGF]\á�� H�PLDVWR� SRZLQQR� SRVLDGDü� GZLH� REZRGQLFH�� SRQLHZD � SU]\� REHFQ\P�
XNáDG]LH� NRPXQLNDF\MQ\P� Z� UD]LH� QLHEH]SLHF]H VWZD� PLDVWR� ]RVWDQLH� RGFL WH� EH]� PR OLZR FL� HZDNXDFML��
5DGQ\�SRLQIRUPRZDá�� H�EXGRZ �REZRGQLF\�SRáXGQLRZHM�PR QD�NRQW\QXRZDü��:�FKZLOL�REHFQHM�VWDQRZL � M �
XOLFH� 6LNRUVNLHJR� L� 6WRF]QLRZFyZ��0R QD�E\áRE\� SRá F]\ü� MH� ]� XO��0LNRáRZVN �SU]H]� XOLF �2E\ZDWHOVN � OXE�
SRG� *URQLDPL�� 5DGQ\� VWZLHUG]Lá�� H� WR� UR]ZL ]DQLH� MHVW� WD V]H� L� V]\EV]H�� SRQLHZD � V � WR� WHUHQ\� OH QH��
L� UROQLF]H�� 3RQDGWR� REZRGQLFD� Z\PDJDáDE\� EXGRZ\� W\ONR� MHGQHJR� ZLDGXNWX� QDG� WRUDPL� QD� *OLQFH�� 5DGQ\�
R ZLDGF]\á�� L � E G]LH� VWDá� QD� VWDQRZLVNX�� H� Z� SLHUZV]HM� NROHMQR FL� QDOH DáRE\� Z\NRQDü� REZRGQLF �
SRáXGQLRZ �D�QDVW SQLH�SyáQRFQ ��5DGQ\�-DFHN�àDNRWD�R]QDMPLá�� H�QDOH DáRE\�SRZRáDü�RGSRZLHGQLH�VáX E\��
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NWyUH�RSUDFRZDáE\�NRV]WRU\V� LQZHVW\FML��5DGQ\�R ZLDGF]\á�� H�QLH�F]XMH�VL �QD�VLáDFK��DE\�V]DFRZDü�NRV]W\�
LQZHVW\FML�� 3RQDGWR� VWZLHUG]Lá�� H� QDOH \� RSUDFRZDü� .RPSOHNVRZH� %DGDQLH� 5XFKX�� NWyUH� VWDQRZLáRE\�
SRGVWDZ �GR�Z\ERUX�VWUDWHJLL��=DVXJHURZDá�� H�QDOH \�UR]ZD \ü�ZV]\VWNLH�PR OLZR ü��D�QLH�XSDUFLH�WZLHUG]Lü��
H� MHVW� W\ONR� MHGQR� UR]ZL ]DQLH�� '\UHNWRU� 333L$�0DáJRU]DWD� 6RNRáRZVND� ]DXZD \áD�� H� �� NP� REZRGQLF\��
R�V]HURNR FL�SDVD����P�VWDQRZL���������P

�

��:�FDáR FL�MHVW�WR�WHUHQ�SU\ZDWQ\��Z�]ZL ]NX�]�W\P�QDOH DáRE\�VL �
OLF]\ü� ]� NRV]WDPL� Z\NXSX� JUXQWX�� 3RQDGWR� SRLQIRUPRZDáD�� H� REZRGQLFD� SRáXGQLRZD� SU]HELHJDáDE\� SU]H]�
WHUHQ\� RFKURQ\� EH]SR UHGQLFK� UyGHá� EURZDUX� ±� F]WHU\� XM FLD� ZRG\� Z� OHVLH�� 1DWRPLDVW� GDOV]D� EXGRZD�
REZRGQLF\� SRáXGQLRZHM� QD� SU]HGáX HQLX� XOLF\� -D NRZLFNLHM� MHVW� QLH� PR OLZD� ]H� Z]JO GX� QD� WR�� H� *RVW\ ��
L� :\U\� QLH� Z\UD]Lá\� QD� WR� ]JRG\�� 2EZRGQLFD� GRSURZDG]RQD� MHVW� MHG\QLH� GR� JUDQLF\� PLDVWD�� 3RQDGWR�
QDOH DáRE\� MHV]F]H� XL FLü� RSáDW � ]D� Z\á F]HQLH� WHUHQyZ� SRG� REZRGQLF � ]� SURGXNFML� OH QHM�� -HVW�PR OLZR ü�
XQLNQL FLD�RSáDW�]D�SR]\VNDQLH�JUXQWyZ��NWyUH�QDOH �GR�/DVyZ�3D VWZRZ\FK�Z�SU]\SDGNX��JG\�SURMHNWRZDQD�
MHVW� DXWRVWUDGD�� SRQLHZD � $XWRVWUDGD� MHVW� VSyáN � 6NDUEX� 3D VWZD� WDN� MDN� /DV\� 3D VWZRZH�� 1DVW SXMH�
ZyZF]DV� SU]HSLVDQLH� WHUHQX� QD� ZLHF]\VWH� X \WNRZDQLH� SU]H]� $XWRVWUDG �� 5DGQ\�0LHF]\VáDZ� 3RGPRNá\�
Z\UD]Lá�]DGRZROHQLH�� H�SRUXV]RQD�]RVWDáD�NZHVWLD�PRQWD X�REZRGQLF\�]�$XWRVWUDG ��SRQLHZD �JG\E\�GRV]áR�
GR� ZVSyáSUDF\� NRV]W� REZRGQLF\� ]RVWDáE\� ]PLQLPDOL]RZDQ\�� 5DGQ\� ]DS\WDá�� MDNLH� NRV]W\� SRQLHVLH� PLDVWD�
SáDF F�RGV]NRGRZDQLD� ]D�Z\EXU]HQLD�� ]D�SU]HUyEN � LQIUDVWUXNWXU\��1DVW SQLH� UDGQ\�R ZLDGF]\á�� H�RVWDWQLH�
]GDQLH�Z� WHM�NZHVWLL�SRZLQQR�QDOH Hü�GR�GURJRZFyZ� L�VSHFMDOLVWyZ�D�QLH�GR� UDGQ\FK��5DGQ\�-DFHN�àDNRWD�
SRLQIRUPRZDá�� H�EXGRZD�REZRGQLF\�SyáQRFQHM�Z\QLHVLH�R�ZLHOH�ZL FHM�QL �GHNODURZDQH�����POQ�]á��=JRG]Lá�
VL � ]� IDNWHP�� H�7\FK\� SRWU]HEXM � ]DUyZQR�REZRGQLF\� SyáQRFQHM� MDN� L� SRáXGQLRZHM�� -HGQDN H�VWZLHUG]Lá�� H�
QDOH \�]QDOH ü�UHDOQH�UR]ZL ]DQLH���

3URZDG] F\� REUDG\� XG]LHOLá� JáRVX� SU]HGVWDZLFLHOFH� PLHV]ND FyZ� ]� XOLF\� 1RUZLGD�� NWyUD�
SU]HGVWDZLáD� WUXGQH� ZDUXQNL� PLHV]NDOQR� ±� E\WRZH� VSRZRGRZDQH� UXFKHP� VDPRFKRGRZ\P� QD� XOLF\�
0LNRáRZVNLHM��:\UD]LáD�VZRMH�UR]F]DURZDQLH�ZREHF�UDGQ\FK��NWyU]\�MHM�]GDQLHP�QLH�Z\ZL ]XM �VL �]�RELHWQLF�
SU]HGZ\ERUF]\FK��=DVXJHURZDáD��DE\�Z�LPLHQLX�]GHVSHURZDQ\FK�PLHV]ND FyZ�Z\VW SLü�R� URGNL�]�IXQGXV]\�
RFKURQ\� URGRZLVND�]�SU]H]QDF]HQLHP�QD�]PQLHMV]HQLH�XFL OLZR FL�XOLF\�0LNRáRZVNLHM��

5DGQ\� *U]HJRU]� :HQFHSHO� ]DS\WDá�� MDND� MHVW� Uy QLFD� Z� NRV]WDFK� PL G]\� EXGRZ � REZRGQLF\��
D� SU]HEXGRZ � XOLF\� 0LNRáRZVNLHM�� 3RQDGWR� ]DS\WDá� R� PR OLZR ü� Z\NRU]\VWDQLD� SRG� REZRGQLF � VWDUHJR�
WRURZLVND� Z� NLHUXQNX� 0\VáRZLF� ±�:HVRáHM�� 5DGQ\� X]QDá� ]D� EH]FHORZH� LQZHVWRZDQLH� Z� SU]HEXGRZ � XOLF\�
0LNRáRZVNLHM�� SRQLHZD � PLQ áR� ]DOHGZLH� SL ü� ODW� RG� SRSU]HGQLHM� PRGHUQL]DFML�� =GDQLHP� UDGQHJR� VáXV]QH�
E\áRE\�SU]H]QDF]HQLH�W\FK� URGNyZ�QD�EXGRZ �REZRGQLF\��NWyUD�L�WDN�PXVL�SRZVWDü��

3U]HZRGQLF] F\�.RPLVML�R]QDMPLá�� H�QD�SRF] WNX�SLHUZV]HM�NDGHQFML�SU]\VW SLRQR�GR�RSUDFRZDQLD�
VWXGLXP� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR�� 3U]\� RSUDFRZ\ZDQLX� VWXGLXP� XF]HVWQLF]\OL� ]QDQL� XUEDQL FL��
L� DUFKLWHNFL��:yZF]DV� E\áD� LQQD� NRQFHSFMD� REZRGQLF\� SyáQRFQHM�� $XWRVWUDGD� $�� REHFQLH� ELHJQLH� RG� Z ]áD�
%U] F]NRZLFH�L�SU]HFKRG]L�SU]H]�FHQWUXP�.DWRZLF��*G\E\�XZ]JO GQLRQR�ZF]H QLHMV]H�SURSR]\FMH�DXWRVWUDGD�
ELHJáDE\� RG� Z ]áD� %U] F]NRZLFH�� SU]HFLQDM F� ODV� Z\FKRG]LáDE\� SRZ\ HM� &]XáRZD�� :yZF]DV� WHQ� RGFLQHN�
DXWRVWUDG\� SHáQLáE\� URO � REZRGQLF\� GOD� 7\FKyZ�� 3RMDZLá� VL � UyZQLH � SURMHNW� DXWRVWUDG\� $�� %,6�� NWyUD�
RGFL DáDE\� Z� SHZLHQ� VSRVyE� DXWRVWUDG � $���:� REHFQHM� V\WXDFML� QDOH DáRE\� IRUVRZDü� SRP\Vá� REZRGQLF\�
SyáQRFQHM� MDNR� DXWRVWUDG\� $�� %,6�� :yZF]DV� PR QD� E\áRE\� SU]\VW SLü� GR� ZVSyáPRQWD X� ]� $XWRVWUDG ��
L�XQLNQ áRE\�VL �RSáDW�]D�Z\NXS�JUXQWX��

1DVW SQLH� 3U]HZRGQLF] F\� .RPLVML� XG]LHOLá� JáRVX� SU]HGVWDZLFLHORZL� PLHV]ND FyZ� XOLF\�
0LNRáRZVNLHM�� NWyU\� R ZLDGF]\á�� H� MHVW� SU]HFLZQ\� PRGHUQL]DFML� XOLF\� 0LNRáRZVNLHM�� 2 ZLDGF]\á�� H�
]PRGHUQL]RZDQD� XOLFD� E G]LH� VWDQRZLáD� GRVNRQDá � WUDV � SU]HORWRZ � L� QDW HQLH� UXFKX� Z]UR QLH�� :\UD]Lá�
]EXOZHUVRZDQLH�� H� PLDVWR� FKFH� SU]\VW SLü� GR� PRGHUQL]DFML� XOLF\� 0LNRáRZVNLHM�� D� GR� WHM� SRU\� QLH�
]DEH]SLHF]\áR� JUXQWyZ� SRG� REZRGQLF �� 3U]HZRGQLF] F\� .RPLVML� VSURVWRZDá� Z\SRZLHG � PLHV]ND FD��
3RLQIRUPRZDá�� H� ZH� ZU]H QLX� ����� URNX� PLDVWR� RGVW SLáR� RG� NRQFHSFML� SU]HEXGRZ\� XOLF\� 0LNRáRZVNLHM���
D� SLVPR�� NWyUH� SU]\WRF]RQH� ]RVWDáR� QD� SRF] WNX� SRVLHG]HQLD� VWDQRZLáR� SRGVWDZ � GR� G\VNXVML�� 0LDáR� W\ONR�
SU]\SRPQLHü� MDN� WD� NRQFHSFMD� Z\JO GDáD� RUD]� MDNLH� SUDFH� QDOH DáRE\� Z\NRQDü� L� Z� MDNLHM� NROHMQR FL�� JG\E\�
HZHQWXDOQLH�SRZUyFRQR�GR�WHM�NRQFHSFML��

5DGQ\� .U\VWLDQ� àDSD� SRWZLHUG]Lá� VáRZD� 3U]HZRGQLF] FHJR� .RPLVML�� H� PDWHULDá\�� NWyUH� V ��
Z� G\VSR]\FML� PRJ � E\ü� SRPRFQH� SU]\� HZHQWXDOQ\P� SRGM FLX� WHPDWX� SU]HEXGRZ\�� 5DGQ\� SU]HSURVLá�
PLHV]ND FyZ�]D�ZSURZDG]HQLH�LFK�Z�Eá G��3RLQIRUPRZDá�� H�Z�FKZLOL�REHFQHM�SURZDG]RQH�V �G\VNXVMH�QDG�
]QDOH]LHQLHP�RSW\PDOQHJR�L�UHDOQHJR�UR]ZL ]DQLD�SUREOHPX�PLHV]ND FyZ�]�XOLF\�0LNRáRZVNLHM��

5DGQ\� /HRQ� .RáRG]LHM� SU]\SRPQLDá�� H� Z� WUDNFLH� SU]HEXGRZ\� XOLF\� 0LNRáRZVNLHM� ]DNáDGDQR�
SU]HEXGRZ �VNU]\ RZDQLD�]�XOLF �2E\ZDWHOVN �RUD]�VNU]\ RZDQLD�SU]\�7UDQVSU] FLH�� MHGQDN H�]DáR H �QLH�
]UHDOL]RZDQR��:�FKZLOL�REHFQHM�]MD]G� L�Z\MD]G�]� W\FK�XOLF\�VWDQRZL�]DJUR HQLH�]DUyZQR�GOD�UXFKX�NRáRZHJR�
MDN� L� GOD� UXFKX� SLHV]\FK�� 5DGQ\� ]JáRVLá� ZQLRVHN�� DE\� Z� PLDU � PR OLZR FL� ILQDQVRZ\FK� ]PRGHUQL]RZDü� WH�
VNU]\ RZDQLD�� 5DGQ\� +HQU\N� 'URE� SRLQIRUPRZDá�� H� E\á\� ]DEH]SLHF]RQH� URGNL� QD� PRGHUQL]DFM � W\FK�
VNU]\ RZD ��MHGQDN H�RGVW SLRQR�RG�LFK�UHDOL]DFML�QD�VNXWHN�SURWHVWX�PLHV]ND FyZ��

3U]HZRGQLF] FD� .RPLWHWX� 3URWHVWDF\MQHJR� 0LHV]ND FyZ� XOLF\� 0LNRáRZVNLHM� ,UHQD� &]PRN�
SRGVXPRZXM F� VSRWNDQLH� SRLQIRUPRZDáD�� H� RG� ��� ODW� G]LDáD� Z� LPLHQLX� PLHV]ND FyZ�� =ZUyFLáD� VL ��
]� ZQLRVNLHP� R� ]DEH]SLHF]HQLH� URGNyZ� ILQDQVRZ\FK� QD� ]OLNZLGRZDQLH� XFL OLZR FL� �RNQD� ]� V]\EDPL�
G ZL NRFKáRQQ\PL��]ZL ]DQ\FK�]�UXFKHP�NRáRZ\P�QD�XOLF\�0LNRáRZVNLHM��3RQDGWR�]ZUyFLáD�VL �GR�'\UHNWRUD�
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0=8L0�R�]RUJDQL]RZDQLH�VSRWNDQLD�]�PLHV]ND FDPL�XOLF\�0LNRáRZVNLHM� L�XOLF�SU]\OHJá\FK��QD�NWyU\P�]RVWDQ �
SU]HGVWDZLRQH�Z\QLNL�SRPLDUX�KDáDVX��3DQL�&]PRN�SRLQIRUPRZDáD�UyZQLH �� H�RWU]\PDáD�SLVPR�RG�=DVW SF\�
3UH]\GHQWD� GV�� ,QIUDVWUXNWXU\� +HQU\ND� %RUF]\ND�� Z� NWyU\P� 3DQ� 3UH]\GHQW� RELHFDá�� H� XVWRVXQNXMH� VL � GR�

GD �PLHV]ND FyZ�SR�X]\VNDQLX�Z\QLNyZ�SRPLDUX�KDáDVX��3U]HZRGQLF] FD�.RPLWHWX�Z\UD]LáD�XEROHZDQLH��
H�GR�WHM�SRU\�WDNLHJR�VSRWNDQLD�QLH�]ZRáDQR��3RQDGWR�SRLQIRUPRZDáD�� H�XOLFD�0LNRáRZVND�NZDOLILNXMH�VL �GR�
WHUHQX� ]DJUR RQHJR�KDáDVHP��Z� ]ZL ]NX� ]� SRZ\ V]\P�NROHMQ\� UD]� SRVWXOXMH�R� ]DEH]SLHF]HQLH� URGNyZ�QD�
OLNZLGDFM �XFL OLZR FL��6WZLHUG]LáD�UyZQLH �� H�REZRGQLFD�SyáQRFQD�E G]LH�VWDQRZLáD�GURJ �NUDMRZ ��ZREHF�
F]HJR�QDOH DáRE\�VL �VWDUDü�R� URGNL�SU]H]QDF]RQH�QD�EXGRZ �GUyJ�NUDMRZ\FK��3RQDGWR�SRLQIRUPRZDáD�� H�
MHVW� Z� SRVLDGDQLX� RSLQLL� :RMHZyG]NLHJR� ,QVSHNWRUD� 6DQLWDUQHJR�� NWyUD� VWZLHUG]D� SU]HNURF]HQLH� ZV]HONLFK�
GRSXV]F]DOQ\FK� QRUP�� =ZUyFLáD� VL � UyZQLH � ]� SUR E � R� UR]SRF] FLH� MDNLFKNROZLHN� G]LDáD � ]ZL ]DQ\FK��
]�UR]SRF] FLHP�EXGRZ\�REZRGQLF\��1D�SRZ\ V]\P��G\VNXVM �Z�WHPDFLH�]DNR F]RQR��
�
�
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.RPLVMD� ]DSR]QDáD� VL � L� SU]\M áD� GR� ZLDGRPR FL� RGSRZLHG � =DVW SF\� 3UH]\GHQWD� GV�� *RVSRGDUNL�
3U]HVWU]HQQHM� (O ELHW\� .DQL� QD� ZQLRVHN� .RPLVML� )LQDQVyZ� 3XEOLF]Q\FK� ]� GQLD� ��� F]HUZFD� Z� VSUDZLH�
R ZLHWOHQLD�XOLF\�=ZLHU]\QLHFNLHM�QD�RGFLQNX�SRPL G]\�XOLF �.DWRZLFN �D�XOLF �*UDERZ �� �]Dá F]QLN�QU���GR�
SURWRNRáX���
�
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3R� ]UHDOL]RZDQLX� SRU] GNX� REUDG�� 3U]HZRGQLF] F\� .RPLVML� R� JRG]�� ��
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