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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����VW\F]QLD�GR����OXWHJR������URNX�VWDQRZL�]Dá F]QLN�QU����GR�SURWRNRáX��

3UH]\GHQW� 0LDVWD� $QGU]HM� ']LXED� UR]SRF] á� VSUDZR]GDQLH� RG� RGQLHVLHQLD� VL � GR� XFKZDá\� 5DG\�
0LDVWD��NWyUD�E\á�Z\QLNLHP�Z\MD QLHQLD�RNROLF]QR FL� ]ZL ]DQ\FK�]�Z\EXGRZDQLHP�VXSHUPDUNHWX� Ä.DXIODQG��
SU]H]�.RPLVM �5HZL]\MQ ��:�SXQNFLH���ZQLRVNyZ�]QDOD]á�VL �QDVW SXM F\�]DSLV��Ä'QLD���NZLHWQLD������URNX�
Z\GDQR� GHF\]M � SR]ZROHQLD� QD� EXGRZ � RELHNWX� KDQGORZHJR� .$8)/$1'�� 'HF\]M � Z\GDQR�PL G]\� LQQ\PL��
Z� RSDUFLX� R� R ZLDGF]HQLH� SURMHNWDQWD�� H� SRZLHU]FKQLD� VSU]HGD \� WHJR� RELHNWX� E G]LH� SRQL HM� ������ P
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7\PF]DVHP�MDN�Z\QLND�]�DQDOL]\�SURMHNWX�SRZLHU]FKQLD�VSU]HGD \�Z\QRVL�SRQDG�������P
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��=RERZL ]XMH�VL �
3UH]\GHQWD� 0LDVWD� GR� XVWDOHQLD�� NWR� L� QD� MDNLP� HWDSLH� GRSX FLá� VL � GR� WHJR� VWDQX� U]HF]\� RUD]� SRGM FLD�
ZV]HONLFK� SUDZHP�PR OLZ\FK� G]LDáD � QDZHW�� MH HOL� ZLQD� OH \� SR]D� SUDFRZQLNDPL� 8U] GX�0LDVWD´�� 3XQNW� ��
]DZLHUDá�]DSLV��Ä3RZLHU]FKQLD�VSU]HGD \�RELHNWX�KDQGORZHJR�.$8)/$1'�REHFQLH�MHV]F]H�Z]URVáD��SRQLHZD �
F] ü�RNUH ORQD�Z�SURMHNFLH�MDNR�SRZLHU]FKQLD�XVáXJRZD�MHVW�WHUD]�SRZLHU]FKQL �VSU]HGD \��=RERZL ]XMH�VL �
3UH]\GHQWD�0LDVWD�GR�SRGM FLD�ZV]HONLFK�G]LDáD �FHOHP�Z\HJ]HNZRZDQLD�RG�ZáD FLFLHOD�RELHNWX�.$8)/$1'�
RJUDQLF]HQLD� SRZLHU]FKQL� VSU]HGD \� GR� ������ P

�

�� 3URWRNyá� ]� F\WRZDQ\PL� XZDJDPL� ]RVWDá� SU]HGáR RQ\�
3URNXUDWXU]H��3URWRNyá�]RVWDá�SRGM W\�Z�IRUPLH�XFKZDá\�QD�SRVLHG]HQLX�5DG\�0LDVWD�Z�GQLX����SD G]LHUQLND�
����U��'QLD��� OLVWRSDGD������ U�� ]RVWDá� ]áR RQ\�ZQLRVHN�GR�3RZLDWRZHJR� ,QVSHNWRUD�1DG]RUX�%XGRZODQHJR�
SU]\ZRáXM F\� XFKZDá �� ]� SUR ED� R� Z]QRZLHQLH� SRVW SRZDQLD� ]� XU] GX�� Z� VSUDZLH� ]DNR F]RQHM� GHF\]M ��
R�SR]ZROHQLH�QD�EXGRZ ��3RZLDWRZ\� ,QVSHNWRU�1DG]RUX�%XGRZODQHJR�RGU]XFLá� WHQ�ZQLRVHN��2G� WHM� GHF\]ML�
3UH]\GHQW�RGZRáDá�VL �GR�:RMHZyG]NLHJR�,QVSHNWRUD�1DG]RUX�%XGRZODQHJR��'QLD����OXWHJR�����U��ZSá\Q áD�
GHF\]MD�:RMHZyG]NLHJR� ,QVSHNWRUD�1DG]RUX�%XGRZODQHJR�Z�.DWRZLFDFK�� Ä1D�SRGVWDZLH�DUW����������SNW����
Z� ]ZL ]NX� ]�DUW����� L���������XVWDZ\�]�GQLD����F]HUZFD�����U��±�.RGHNV�SRVW SRZDQLD�DGPLQLVWUDF\MQHJR�
�WHNVW�MHGQROLW\�±�']��8��]����U��1U����SR]�������]�Sy QLHMV]\PL�]PLDQDPL���SR�UR]SDWU]HQLX�RGZRáDQLD�]�GQLD�
����������U��� 3UH]\GHQWD� 0LDVWD� 7\FK\� RG� GHF\]ML� 3RZLDWRZHJR� ,QVSHNWRUD� 1DG]RUX� %XGRZODQHJR��
Z�7\FKDFK�1U�3,1%����������������]�GQLD�����������U��±�RGPDZLDM FHM�Z]QRZLHQLD�SRVW SRZDQLD�]�XU] GX�
Z� VSUDZLH� ]DNR F]RQHM� GHF\]M �� ]� GQLD� ����������� U�� ]QDN� 3,1%����������������������� R� SR]ZROHQLX� QD�
X \WNRZDQLH�SDZLORQX�KDQGORZR�±�XVáXJRZHJR�ZUD]�]�SU]\á F]DPL�±�HWDS�,��SU]\�XO��7LVFKQHUD���Z�7\FKDFK��±�
XPDU]DP�SRVW SRZDQLH�RGZRáDZF]H�±�8=$6$'1,(1,(�� O VNL�:RMHZyG]NL�,QVSHNWRU�1DG]RUX�%XGRZODQHJR�
Z�.DWRZLFDFK�SR�UR]SDWU]HQLX�VSUDZ\�VWZLHUG]D�� H�3RZLDWRZ\�,QVSHNWRU�1DG]RUX�%XGRZODQHJR�Z�7\FKDFK�
SR� UR]SDWU]HQLX� ZQLRVNX� 3UH]\GHQWD� 0LDVWD� 7\FK\� R� Z]QRZLHQLH� SRVW SRZDQLD� ]� XU] GX� Z� VSUDZLH�
SR]ZROHQLD�QD�X \WNRZDQLH�SDZLORQX�KDQGORZR�±�XVáXJRZHJR�SU]\�XO��7LVFKQHUD���Z�7\FKDFK� L�SRQRZQ\P�
SU]HDQDOL]RZDQLX� DNW�� RGPyZLá� ]DVNDU RQ � GHF\]M � Z]QRZLHQLD� SRVW SRZDQLD�� 3UH]\GHQW� 0LDVWD� 7\FK\��
Z� RGZRáDQLX� VDP� SU]\]QDMH�� H� ]JRGQLH� ]� G\VSR]\FM � DUW�� ��� XVW�� �� 3UDZD� EXGRZODQHJR� QLH� MHVW� VWURQ �
SRVW SRZDQLD� DGPLQLVWUDF\MQHJR� Z� VSUDZLH� SR]ZROHQLD� QD� X \WNRZDQLH�� 1DWRPLDVW� ]JRGQLH� ]� G\VSR]\FM ��
DUW����������.RGHNVX�SRVW SRZDQLD�DGPLQLVWUDF\MQHJR�RGZRáDQLH�RG�GHF\]ML�Z\GDQHM�Z�,�LQVWDQFML�SU]\VáXJXMH�
W\ONR�VWURQLH�SRVW SRZDQLD��

2UJDQ� RGZRáDZF]\� �SU]\S�� F]\OL� :RMHZyG]NL� ,QVSHNWRU� QDG]RUX� %XGRZODQHJR�� PDM F� MHGQDN� QD�
XZDG]H�ZDJ �VSUDZ\� �SU]\S��VSUDZD� WUDILáD�GR�3URNXUDWXU\�� UR]ZD \á�VWDZLDQH�]DU]XW\��FHOHP�VWZLHUG]HQLD�
F]\� QLH� PD� SRGVWDZ� GR� G]LDáDQLD� ]� XU] GX�� :� Z\QLNX� XVWDOLá�� H� QLH� GRV]áR� GR� QDUXV]HQLD� DUW�� ���� �� ��
�]DUD]HP�L�DUW�����������.SD��SRQLHZD �SRSHáQLRQ\�Eá G�SROHJDM F\�QD�SRZRáDQLX�VL �QD�WHQ�DUW\NXá�Z�SL PLH�
SU]HND]XM F\P�VSUDZ � ]� GQLD� ����������� U�� GR� RUJDQX�Z\ V]HJR� VWRSQLD� ]RVWDá� VNRU\JRZDQ\� SU]H]� SLVPR�
O VNLHJR� :RMHZyG]NLHJR� ,QVSHNWRUD� 1DG]RUX� %XGRZODQHJR� Z� .DWRZLFDFK� QU� :2�$%������7\FK\��������

]� GQLD� ����������� U��� ]H� ZVND]DQLHP�� H� ZQLRVHN� R� Z]QRZLHQLH� SRVW SRZDQLD� QLH� GRW\F]\� EH]SR UHGQLR�
G]LDáDOQR FL�RUJDQX�,�LQVWDQFML��D�SRZRáXMH�VL �QD�DUW����������SNW���.SD��FR�F]\QL�RUJDQ�,�LQVWDQFML�ZáD FLZ\P�
GR�UR]SDWU]HQLD�ZQLRVNX��1LH�VWZLHUG]RQR�UyZQLH �QDUXV]HQLD�SU]H]�RUJDQ�,�LQVWDQFML�SU]HSLVyZ�DUW�����XVW����
Z� ]ZL ]NX� ]� DUW�� ��� XVW�� ��� SNW� �� ±� �� L� DUW�� ��� 3UDZD� EXGRZODQHJR�� 'HF\]MH� 3UH]\GHQWD� 0LDVWD� 7\FK\��
R� ]DWZLHUG]HQLX� SURMHNWX� EXGRZODQHJR� L� SR]ZROHQLX� QD� EXGRZ � QU� *:$�:*�')�������������� ]� GQLD�
�����������U��L�QU�*:$�:*�')��������������]�GQLD������������U��R�SU]HQLHVLHQLX�SR]ZROHQLD�QD�EXGRZ �QD�
QRZHJR� LQZHVWRUD�� QLH� ]DZLHUD� RNUH OHQLD� NZHVWLRQRZDQHM� SRZLHU]FKQL� VSU]HGD \�� QDWRPLDVW� VWZLHUG]D�
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]JRGQR ü� SURMHNWX� ]� Z\GDQ\PL� ZDUXQNDPL� ]DEXGRZ\�� 'HF\]MD� :RMHZRG\� O VNLHJR� QU��
55�$*�9,�/=������������� ]� GQLD� ����������� U�� SRWZLHUG]D� ]JRGQR ü� SURMHNWX� EXGRZODQHJR� ]� Z\GDQ\PL�
ZDUXQNDPL� ]DEXGRZ\�� =áR RQH� SU]H]� LQZHVWRUD� GRNXPHQW\�� RUD]� SURWRNyá� ]� RERZL ]NRZHM� NRQWUROL� RELHNWX�
SU]HG�Z\GDQLHP�SR]ZROHQLD� QD� X \WNRZDQLH� SRWZLHUG]DM � ]JRGQR ü�Z\NRQDQHJR�RELHNWX� ]� ]DWZLHUG]RQ\P�
SURMHNWHP� EXGRZODQ\P� L� ZDUXQNDPL� SR]ZROHQLD� QD� EXGRZ �� Z� W\P� UyZQLH � VSHáQLHQLH� ZDUXQNyZ�
UyZQRF]HVQHJR�]JáRV]HQLD�GR�X \WNRZDQLD�REX�HWDSyZ�EXGRZ\�QD�NWyUH�E\á\�Z\GDQH�RGU EQH�SR]ZROHQLD��
2UJDQ� QDG]RUX� EXGRZODQHJR� VNRQWURORZDá� ]JRGQR ü� ZV]\VWNLFK� SU]HZLG]LDQ\FK� SU]HSLVDPL� SDUDPHWUyZ�
WHFKQLF]Q\FK� RELHNWX� ]� ]DWZLHUG]RQ\P� SURMHNWHP� EXGRZODQ\P�� 1DWRPLDVW� QLH� MHVW� ZáD FLZ\� GR� XVWDODQLD�
DUDQ DFML� ZQ WU]D� KDOL�� R� LOH� QLH� QDVW SLáD� ]PLDQD� VSRVREX� X \WNRZDQLD� OXE� QDUXV]HQLH� SU]HSLVyZ�
EH]SLHF]H VWZD�� VDQLWDUQ\FK�� SU]HFLZSR DURZ\FK� LWS�� 'R� ZQLRVNX� R� SR]ZROHQLH� ]RVWDá\� GRá F]RQH�
R ZLDGF]HQLD� QLH� ZQRV] FH� DGQ\FK� ]DVWU]H H �� ,QVSHNFML� 2FKURQ\� URGRZLVND�� 3D VWZRZHM� ,QVSHNFML�
6DQLWDUQHM�� 3D VWZRZHM� ,QVSHNFML� 3UDF\� L� 3D VWZRZHM� 6WUD \� 3R DUQHM��2GZRáXM F\� VL � QLH� RNUH OLá� UyZQLH ��
Z�MDNLP�]DNUHVLH�2Q�XZD D�� H�QDVW SLáR�]QDF]QH�SU]HNURF]HQLH�SRZLHU]FKQL�VSU]HGD \��PLPR�� H�QLH�MHVW�WR�
NU\WHULXP� WHFKQLF]QR� ±� EXGRZODQH��� VNRUR� FDá\� SDZLORQ� MHVW� ]DSURMHNWRZDQ\� MDNR� SDZLORQ� KDQGORZR� ±�
XVáXJRZ\�� 3RQLHZD � GRW\FKF]DV� Z� Uy Q\FK� HNVSHUW\]DFK� SUDZQ\FK� SRZLHU]FKQLD� VSU]HGD \� E\áD� Uy QLH�
GHILQLRZDQD�� WXWHMV]\� ,QVSHNWRUDW� RWU]\PDá� Z\NáDGQL � SRZLHU]FKQL� KDQGORZHM� ZLHONRSRZLHU]FKQLRZ\FK�
RELHNWyZ�KDQGORZ\FK�QD�SRGVWDZLH�X]JRGQLH � ]�0LQLVWHUVWZHP�7UDQVSRUWX� L�%XGRZQLFWZD��GRNRQDQ �SU]H]�
*áyZQHJR�,QVSHNWRUD�1DG]RUX�%XGRZODQHJR��SLVPR�QU�'(%�,QQ����������]�GQLD�����������U��:J�WHM�Z\NáDGQL�
±� Ä0LDQHP� SRZLHU]FKQL� VSU]HGD \� RNUH OD� VL � RJyOQRGRVW SQ � F] ü� SRZLHU]FKQL� RELHNWX� KDQGORZHJR�
SU]H]QDF]RQHJR�GR�VSU]HGD \�GHWDOLF]QHM��VWDQRZL FHJR�WHFKQLF]QR�±�X \WNRZ �FDáR ü��Z�NWyUHM�RGE\ZD�VL �
EH]SR UHGQLD�VSU]HGD �WRZDUyZ��Z�W\P�VWUHI �NDV��NWyUD�QDOH \�GR�F] FL�ORNDOX��Z�NWyUHM�RGE\ZD�VL �REVáXJD�
NOLHQWyZ��7DN�UR]XPLDQ �SRZLHU]FKQL �VSU]HGD \�QDOH \�SRPQLHMV]\ü�R�SRZLHU]FKQL �XVáXJ�L�JDVWURQRPLL�RUD]�
R� SRZLHU]FKQL � SRPRFQLF] �� PDJD]\QyZ�� ELXU�� FL JyZ� NRPXQLNDF\MQ\FK� ]QDMGXM F\FK� VL � SR]D� KDO �
VSU]HGD \��HNVSR]\FML�Z\VWDZRZ\FK�HWF���

:�Z� Z\NáDGQLD� RNUH OD� UyZQLH �� H� GR� VSUDZG]HQLD� ]JRGQR FL� SURMHNWX� EXGRZODQHJR� RELHNWX��
]�GHF\]M �R�ZDUXQNDFK�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��R�LOH�MHVW�Z\PDJDQD��OXE�]�SU]HSLVDPL�XVWDZ\��
R� SODQRZDQLX� L� ]DJRVSRGDURZDQLX� SU]HVWU]HQQ\P� MHVW� ]RERZL ]DQ\� ]DUyZQR� RUJDQ� DGPLQLVWUDFML�
DUFKLWHNWRQLF]QR� ±� EXGRZODQHM� SU]HG�Z\GDQLHP�GHF\]ML� R� SR]ZROHQLX� QD� EXGRZ � �DUW�� ��� XVW�� �� SNW� �� RUD]��
Z�SU]\SDGNX�RSLVDQ\P�Z�DUW����D�XVWDZ\�]�GQLD�����������U��3UDZR�EXGRZODQH��MDN�UyZQLH �RUJDQ�QDG]RUX�
EXGRZODQHJR�Z�V\WXDFML�SURZDG]HQLD�SRVW SRZDQLD�OHJDOL]DF\MQHJR�QD�SRGVWDZLH�SU]HSLVyZ�DUW��������E�����
XVW����SNW���3UDZD�EXGRZODQHJR��3RQLHZD �RUJDQD�ZáD FLZH�GRNRQDá\�WDNLHJR�VSUDZG]HQLD�SU]HG�Z\GDQLHP�
SR]ZROHQLD� QD� EXGRZ �� D� RUJDQ� QDG]RUX� EXGRZODQHJR� QLH� SURZDG]Lá� SRVW SRZDQLD� OHJDOL]DF\MQHJR� �EUDN�
MDNLFKNROZLHN�SU]HVáDQHN�VDPRZROL�EXGRZODQHM��RUD]�QLHZáD FLZ\P�XWR VDPLDQLHP�SRZLHU]FKQL�]DEXGRZ\�OXE�
SRZLHU]FKQL� X \WNRZHM� ]� SRZLHU]FKQL � VSU]HGD \�� 2UJDQ� RGZRáDZF]\� QLH� ]QDOD]á� SU]HVáDQHN� GR� XFK\OHQLD��
]�XU] GX�GHF\]ML�RUJDQX�,�LQVWDQFML��

0DM F� QD� XZDG]H� SRZ\ V]H� RU]HF]RQR� MDN� Z� VHQWHQFML� GHF\]ML�� 'HF\]MD� QLQLHMV]D� MHVW� RVWDWHF]QD��
Z� DGPLQLVWUDF\MQ\P� WRNX� LQVWDQFML�´� 3UH]\GHQW� R ZLDGF]\á�� L � SRZ\ V]D� GHF\]MD� Z\F]HUSXMH� ]RERZL ]DQLH�
3UH]\GHQWD�Z�SU]HGPLRWRZHM�VSUDZLH��

1DVW SQLH� 3UH]\GHQW� SRLQIRUPRZDá� R� SUREOHPDFK� XWU]\PDQLD� :RMHZyG]NLHJR� 2 URGND� 5XFKX�
'URJRZHJR� Z� 7\FKDFK�� =RVWDáR� ZVND]DQ\FK� NLOND� QRZ\FK� ORNDOL]DFML� GOD� LQVW\WXFML�� 1D� FKZLO � REHFQ �
QDMEDUG]LHM� SUDZGRSRGREQ � ORNDOL]DFM � E G]LH� SODF� Z� RNROLFDFK� ,]E\�:\WU]H ZLH �� NWyUD� ]RVWDáD� ZVW SQLH�
]DDNFHSWRZDQD�SU]H]�'\UHNFM �:RMHZyG]NLHJR�2 URGND�5XFKX�'URJRZHJR��

:�8U] G]LH�:RMHZyG]NLP�Z�REHFQR FL�'\UHNWRUD�*HQHUDOQHJR�8U] GX�:RMHZyG]NLHJR�L�Z�REHFQR FL�
SUDFRZQLNyZ� :\G]LDáX� 3UDZQHJR� L� 1DG]RUX� :RMHZRG\� RGE\áR� VL � SRVLHG]HQLH� Z� VSUDZLH� UHJXODPLQyZ
GRVWDUF]DQLD�ZRG\� L� RGSURZDG]DQLD� FLHNyZ�RUD]� ]DWZLHUG]HQLD� WDU\I� GOD� ]ELRURZHJR� ]DRSDWU]HQLD�Z�ZRG ��
L�]ELRURZHJR�RGSURZDG]DQLD� FLHNyZ��1DOH \�VL �VSRG]LHZDü�� H�XFKZDá\�Z�SU]HGPLRWRZHM�VSUDZLH�SRGM WH�
SU]H]� 5DG �0LDVWD� 7\FK\�� WDN� MDN� XFKZDá\� SRGM WH� SU]H]� LQQH� UDG\� JPLQ� ZRMHZyG]WZD� O VNLHJR�� ]RVWDQ �
XFK\ORQH�� 0LQLVWHUVWZR� ,QIUDVWUXNWXU\� RSUDFRZDáR� Z]yU� UHJXODPLQX� GRVWDUF]DQLD� ZRG\� L� RGSURZDG]DQLD�
FLHNyZ�L�QLH�MHVW�Z\NOXF]RQH��L �:RMHZRGD�E G]LH�FKFLDá�XMHGQROLFLü�ZV]\VWNLH�UHJXODPLQ\�Z�ZRMHZyG]WZLH��

'QLD����OXWHJR�EU��E G]LH�PLDáR�PLHMVFH�XURF]\VWH�SU]HND]DQLH�VDPRFKRGyZ�GOD�SROLFML��NWyU\FK�]DNXS�
E\á�ZVSyáILQDQVRZDQ\�SU]H]�PLDVWR�7\FK\��7\FK\�QD�]DNXS�UDGLRZR]yZ�SU]H]QDF]\á\�����W\V��]áRW\FK�� URGNL�
E\á\� ]DUH]HUZRZDQH� Z� EXG HFLH� QD� ����� URN��� =DNXSLRQR� �� UDGLRZR]yZ� R]QDNRZDQ\FK� 3HXJHRW� 3DUWQHU��
=DNXS���UDGLRZR]yZ�QLHR]QDNRZDQ\FK�VILQDQVRZDá�.RPHQGDQW�*áyZQ\�3ROLFML���

:�RVWDWQLP�RNUHVLH�UyZQLH �PLDáR�PLHMVFH�VSRWNDQLH�Z�0LQLVWHUVWZLH�6NDUEX�3D VWZD�Z�:DUV]DZLH��
5R]PRZ\�GRW\F]\á\�V\WXDFML�]ZL ]DQHM�]H�ZVSyáSUDF �]�53:L.��:�WUDNFLH�VSRWNDQLD�]ZUyFRQR�VL �]�SUR E �
GR�0LQLVWUD�6NDUEX�R�XG]LHOHQLH�SRPRF\�Z�UR]ZL ]DQLX�SUREOHPX�ZáDVQR FL�3U]HGVL ELRUVWZD��0DM WHN��NWyU\�
]RVWDQLH� Z\WZRU]RQ\� Z� UDPDFK� Ä.RPSOHNVRZHJR� SURJUDPX� JRVSRGDUNL� FLHNRZHM�Z� 7\FKDFK´�PXVL� ]RVWDü�
SU]HND]DQ\�GR�ILUP\��NWyUD�E G]LH�ZáDVQR FL �JPLQ\�L�Z�]ZL ]NX�]�W\P�SURZDG]RQH�V �UR]PRZ\��DE\�53:L.�
VWDá�VL �SU]HGVL ELRUVWZHP�NRPXQDOQ\P��

0LDáR� PLHMVFH� UyZQLH � VSRWNDQLH� Z� .DWRZLFDFK� ]� 0LQLVWUHP� 7UDQVSRUWX� L� %XGRZQLFWZD� Z� VSUDZLH�
GUyJ��-H HOL�Z�F] FL�VSHáQL �VL �SURJQR]\��WR�QD� O VNLFK�GURJDFK�SRZLQLHQ�]DM ü�UDG\NDOQ\�SRVW S��-HGQ\P��
]�SULRU\WHWyZ�MHVW�V]\END�EXGRZD�DXWRVWUDG\�$���F]\OL�RG�*RU]\F]HN�D �GR�Z ]áD�Ä6R QLFD´��

:HGáXJ� QDM ZLH V]\FK� GDQ\FK� VWDW\VW\F]Q\FK� EH]URERFLH� Z� 7\FKDFK� MHVW� QD� SR]LRPLH� ������
:�QDMEOL V]\P�F]DVLH� ]RVWDQ � XUXFKRPLRQH�QRZH� LQZHVW\FMH�� NWyUH� E G � VNXWNRZDá\� ]QDF] F\P�Z]URVWHP�
]DWUXGQLHQLD��5HNUXWDFM �UR]SRF] áD�ILUPD�+LOWRQ�)RRGV�±�WR� MHVW�RNRáR�����PLHMVF�SUDF\��JáyZQLH�GOD�NRELHW���



� ��

:�QDMEOL V]\P�F]DVLH�UR]SRF]QLH�VL �EXGRZD�IDEU\NL�9RHVW�$OSLQH��D�ILUPD�0LOOHQLXP�/RJLVWLF�3DUN�Z\VW SLáD��
R� GRNXPHQW\� SR]ZDODM FH� QD� UR]SRF] FLH� EXGRZ\� SDUNX� WHFKQRORJLF]QHJR�� 8UXFKRPLRQ\� ]RVWDQLH� QRZ\�
LQVWUXPHQW�U\QNX�SUDF\�±�SUDFH�VSRáHF]QLH�X \WHF]QH��E G]LH�REHMPRZDá�EH]URERWQ\FK�EH]�SUDZD�GR�]DVLáNX��
:� SLHUZV]\P� HWDSLH� SODQXMH� VL � ]DWUXGQLHQLH� ��� RVyE�� ���� NRV]WyZ� SRQLHVLH� 3RZLDWRZ\� 8U] G� 3UDF\��
QDWRPLDVW�����]RVWDQLH�VILQDQVRZDQH�]�)XQGXV]X�3UDF\��

3UH]\GHQW� R ZLDGF]\á�� H� VXNFHV�PLHV]ND � VRFMDOQ\FK� SU]\� XO�� %URZDURZHM�� ]DFK FLá� GR� NROHMQHJR�
SRP\VáX�DGDSWDFML�SRPLHV]F]H �QD�PLHV]NDQLD�VRFMDOQH�Z�EXG\QNX�SR�E\áHM�G\UHNFML�),$7$��'\UHNFMD�IDEU\NL�
Z\UD]LáD�FK ü�]E\FLD�WHJR�EXG\QNX��3URZDG]RQH�E\á\�UR]PRZ\�Z�SU]HGPLRWRZHM�VSUDZLH��MHGQDN H�Z�F]DVLH�
RJO G]LQ�EXG\QNX�RND]DáR� VL �� H� MHVW� RQ�Z� IDWDOQ\P�VWDQLH� WHFKQLF]Q\P� L�Z� ]ZL ]NX� ]� W\P��RGVW SLRQR�RG�
SRP\VáX��

:� GQLX� ��� OXWHJR� EU�� RGE\áR� VL � SRVLHG]HQLH� 5HJLRQDOQHJR� .RPLWHWX� 6WHUXM FHJR� GV�� 5R]ZRMX�
5HJLRQX��5HJLRQDOQ\�.RPLWHW�6WHUXM F\�Z�RSDUFLX�R�RFHQ �PHU\WRU\F]Q �GRNRQDQ �SU]H]�3DQHO�(NVSHUWyZ���
VSRU] G]Lá�OLVW �UDQNLQJRZ �SURMHNWyZ�RUD]�SRGM á�XFKZDá �UHNRPHQGXM F �=DU] GRZL�:RMHZyG]WZD� O VNLHJR�
SURMHNW\� Z� UDPDFK� QDVW SXM F\FK� G]LDáD � =3255�� ']LDáDQLH� ���� =3255� 5R]ZyM� WXU\VW\NL� L� NXOWXU\� RUD]�
']LDáDQLH�����=3255�=GHJUDGRZDQH�REV]DU\�PLHMVNLH��SRSU]HP\VáRZH�L�SRZRMVNRZH��:QLRVHN�]áR RQ\�SU]H]�
JPLQ � 7\FK\� QLH� ]RVWDá� ]DNZDOLILNRZDQ\� GR� ']LDáDQLD� ���� 5R]ZyM� WXU\VW\NL� L� NXOWXU\�� SRQLHZD � 3DQHO�
(NVSHUWyZ�X]QDá��L �PLDá�FKDUDNWHU�VSRUWRZ\�L�Z�]ZL ]NX�]�W\P�RWU]\PDá�GR ü�QLVN �QRW ��1DMZL FHM�SXQNWyZ��
L�SLHUZV]H�PLHMVFH�QD�OL FLH�UDQNLQJRZHM�]GRE\á�ZQLRVHN�]JáRV]RQ\�SU]H]�0DUV]DáND�:RMHZyG]WZD� O VNLHJR�
QD� ]DGDV]HQLH� ZLGRZQL� 6WDGLRQX� O VNLHJR� Z� &KRU]RZLH� ZUD]� ]� SU]HEXGRZ � ±� PRGHUQL]DFM � ZLH \�
G\VSR]\WRUVNLHM� L� MHM�RWRF]HQLD��2GU]XFRQ\FK�]RVWDáR�EDUG]R�ZLHOH�SURMHNWyZ�]�]DNUHVX�NXOWXU\� L� WXU\VW\NL��1D�
UHDOL]DFM � WHJR� ZQLRVNX� SU]H]QDF]RQ\FK� ]RVWDQLH� ���� URGNyZ� E G F\FK� GR� G\VSR]\FML�� 3UH]\GHQW�
R ZLDGF]\á��L �]DDSHORZDá�GR�0DUV]DáND��DE\�Z�PRPHQFLH�JG\�]JáDV]D�ZQLRVNL��NWyUH�PDM �QDMZL NV] �V]DQV �
QD� UHDOL]DFM �� L� REHMPXM � ]QDF]Q � F] ü� URGNyZ� E G F\FK� Z� G\VSR]\FML�� 3DQ� 0DUV]DáHN� LQIRUPRZDá�
SR]RVWDá\FK�ZQLRVNRGDZFyZ��SRQLHZD �E G]LH�ZyZF]DV�PR QD�]DRV]F] G]Lü�SLHQL G]H� L� F]DV�SR ZL FRQ\�
QD�SU]\JRWRZDQLH�ZQLRVNX��

8U] G� 0LDVWD� 7\FK\� ZVSyOQLH� ]� 3RZLDWRZ\P� 8U] GHP� 3UDF\� Z� 7\FKDFK� SU]\VW SLá� GR� UHDOL]DFML�
SURMHNWX� Ä3HGDJRJ� 8OLF\´� ±� SURJUDPX� DNW\ZL]DFML� ]DZRGRZHM� EH]URERWQ\FK� NRELHW�� 3U]HGVL Z]L FLH� WR� MHVW�
ILQDQVRZDQH� ]H� URGNyZ� (XURSHMVNLHJR� )XQGXV]X� 6SRáHF]QHJR� Z� UDPDFK� G]LDáDQLD� ���� 6HNWRURZHJR�
3URJUDPX� 2SHUDF\MQHJR� 5R]ZRMX� =DVREyZ� /XG]NLFK�� Ä3HGDJRJ� 8OLF\´� ]DNáDGD� DNW\ZL]DFM � ]DZRGRZ �
EH]URERWQ\FK�NRELHW�SRSU]H]�RUJDQL]DFM ��SRF] ZV]\�RG���OXWHJR��VWD \�L�V]NROH �SU]\JRWRZXM F\FK�GR�SUDF\�
]� G]LHüPL� ]DQLHGEDQ\PL�� ]DJUR RQ\PL� X]DOH QLHQLDPL�� SDWRORJL �� SU]HE\ZDM F\PL� VWDOH� QD� XOLFDFK� RUD]�
ÄEORNHUVyZ´��6WD \VWNL�±�SHGDJRG]\�XOLF]QL�E G �SDWURORZDü�PLHMVFD� L�REVHUZRZDü� WHUHQ��QD�NWyU\P�ZHGáXJ�
LFK� ZLHG]\�PR QD� VSRWNDü� G]LHFL� EH]� RSLHNL� GRURVá\FK��0RQLWRURZDQH� E G � RVLHGORZH� SODFH� ]DEDZ�� SDUNL��
ERLVND�� VNOHS\�� RNROLFH� ]áRPRZLVN� L� WRURZLVND�� 3UDFD� VWUHHWZRUNHUD� E G]LH� SROHJDü� WDN H� QD� XG]LHODQLX�
SRPRF\�GRUD QHM�W\SX��GR \ZLDQLH��SRPRF�Z�UR]ZL ]\ZDQLX�NRQIOLNWyZ��]DáDWZLDQLH�VSUDZ� \FLD�FRG]LHQQHJR�
RUD]� SRPRF\� GáXJRIDORZHM�� SURZDG] FHM� GR� ]PLDQ\� GRW\FKF]DVRZHJR� VSRVREX� \FLD�� 3U]HGVL Z]L FLH� MHVW�
NRQW\QXDFM �SURJUDPX�Ä']LHFL�8OLF\´�ILQDQVRZDQHJR�RG�WU]HFK�ODW�SU]H]�8U] G�0LDVWD�7\FK\��D�UHDOL]RZDQHJR�
SU]H]�)XQGDFM �Ä5D]HP�5D QLHM´��

:� GQLDFK� �� ±� ��� OXWHJR� ����� U�� Z� &HQWUXP�6]NROHQLRZR�.RQIHUHQF\MQH� Ä([SORULV�� Z� 6HURFNX� NRáR�
:DUV]DZ\� RGE\áD� VL � NRQIHUHQFMD� Ä3RZLHWU]H�PLHMVNLH� F]\QL� ZROQ\P��� 3D VWZR�Z�PLNUR� L�PDNURVNDOL� ������
3UH]\GHQW� R ZLDGF]\á�� L � Z� WUDNFLH� G\VNXVML�� NWyUD� VL � WDP� ]DZL ]DáD�� SRMDZLDá\� VL � JáRV\�� L � 7\FK\� V �
SRVWU]HJDQH�Z�3ROVFH�MDNR�PLDVWR�VXNFHVX��

5DGQ\� 'DULXV]� '\UGD� RGQLyVá� VL � GR� NZHVWLL� NRQWUROL� SU]HSURZDG]RQHM� SU]H]� .RPLVM � 5HZL]\MQ ��
5DGQ\�Z\UD]Lá�]DGRZROHQLH�]�IDNWX��L �:RMHZyG]NL�,QVSHNWRU�1DG]RUX�%XGRZODQHJR�QLH�GRSDWU]\á�VL � DGQ\FK�
XFK\ELH �� QLHPQLHM� MHGQDN� UDGQ\� VWZLHUG]Lá�� L � Z� FKZLOL� REHFQHM� SRZLHU]FKQLD� VSU]HGD \� KLSHUDPDUNHWX�
]GHF\GRZDQLH�SU]HNUDF]D�������P

�

��5DGQ\�SU]\M á�GR�ZLDGRPR FL�LQIRUPDFM ��L �Z�SURFHVLH�X]JDGQLDQLD�QLH�
E\áR� DGQHM�ZLQ\� ]H�VWURQ\�SUDFRZQLNyZ�8U] GX�0LDVWD��5DGQ\� ]DS\WDá�� F]\� ]RVWDá\�Z\F]HUSDQH�ZV]\VWNLH�
PR OLZR FL�Z\PXV]HQLD�QD�ZáD FLFLHOX�RELHNWX�SU]HVWU]HJDQLD�SRZLHU]FKQL�������P

�

��
3UH]\GHQW�0LDVWD�$QGU]HM�']LXED�Z\MD QLá��L �SHZQ\PL�VSUDZDPL�U] G] �RNUH ORQH�SU]HSLV\�SUDZQH��

=GDQLHP�3UH]\GHQWD�]RVWDá\�Z\F]HUSDQH�ZV]\VWNLH�PR OLZR FL�SUDZQH���
5DGQ\�6WHIDQ�0RüNR� ]DS\WDá�� F]\� MX � ]RVWDáD� UR]VWU]\JQL WD� SU]H]� 3URNXUDWXU � 5HMRQRZ � NZHVWLD�

QLHSUDZLGáRZR FL�SU]\�]DPLDQLH�QLHUXFKRPR FL��
3UH]\GHQW� 0LDVWD� $QGU]HM� ']LXED� Z\MD QLá�� L � JUXSD� UDGQ\FK� ]áR \áD� Z� WHM� VSUDZLH� ZQLRVHN� GR�

3URNXUDWXU\�2NU JRZHM�� Z� ]ZL ]NX� ]� W\P� 3URNXUDWXUD� 5HMRQRZD� Z\MD QLáD�� H� QLH�PR H� SURZDG]Lü� VSUDZ��
NWyUH�SURZDG]L�3URNXUDWXUD�2NU JRZD��

5DGQ\� -DQ� 6]F]\UED� ]DS\WDá�� F]\� MHVW� MX � GRVW SQH� RSUDFRZDQLH� QD� WHPDW� SROLW\NL� WUDQVSRUWRZHM�
PLDVWD�7\FK\��

3UH]\GHQW�0LDVWD�$QGU]HM�']LXED�SRLQIRUPRZDá��L �SU]\JRWRZDQ\�MHVW�GRNXPHQW�á F]QLH�]�SURMHNWHP�
XFKZDá\� 5DG\� 0LDVWD�� 'R� DXWRUyZ� ]RVWDá\� ZQLHVLRQH� MHV]F]H� SHZQH� XZDJL� L� Z� FKZLOL� REHFQHM� WUZDM �
NRQVXOWDFMH��1DMSUDZGRSRGREQLHM�Z�PLHVL FX�NZLHWQLX�SURMHNW�XFKZDá\�WUDIL�SRG�REUDG\�5DG\�0LDVWD��

5DGQ\�-DQ�6]F]\UED�]DS\WDá��NWR�E\á�DXWRUHP�WHJR�RSUDFRZDQLD�L�LOH�RQR�NRV]WRZDáR��
3UH]\GHQW�0LDVWD�$QGU]HM�']LXED�SRLQIRUPRZDá��L �SROLW\ND�WUDQVSRUWRZD�PLDVWD�]RVWDáD�RSUDFRZDQD�

SU]H]� ]HVSyá� HNVSHUWyZ� ]� 3ROLWHFKQLNL� .UDNRZVNLHM� SRG� NLHURZQLFWZHP� SURI�� GU� KDE�� LQ �� $QGU]HMD�
5XGQLFNLHJR�� =OHFDM F\P� RSUDFRZDQLH� GRNXPHQWX� E\áD� 6SyáND� UyGPLH FLH� L� WR� RQD� VILQDQVRZDáD�
RSUDFRZDQLH��



� ��

5DGQ\�*U]HJRU]�:HQFHSHO�SRSURVLá�R�SRWZLHUG]HQLH�LQIRUPDFML�� L �QD�WHUHQLH�.DWRZLFNLHM�6SHFMDOQHM�
6WUHI\�(NRQRPLF]QHM�Z�7\FKDFK�Z�RNROLF\�(OHZDWRUD�]ER RZHJR�SRZVWDQLH�Z\WáDF]DUQLD�ROHMX��

3UH]\GHQW� 0LDVWD� $QGU]HM� ']LXED� R ZLDGF]\á�� H� Vá\V]Dá� WDNLH� LQIRUPDFMH�� L � ZáD FLFLHO� (OHZDWRUD�
]ER RZHJR�3DQ�.RPRURZVNL�SODQXMH�WHJR�W\SX�LQZHVW\FM ��Z�]ZL ]NX�]�GX \P�SRS\WHP�QD�ELRSDOLZR��

5DGQ\�.U\VWLDQ�àDSD�]DS\WDá��QD�F]\P�PDM �SROHJDü�SUDFH�VSRáHF]QLH�X \WHF]QH��
=DVW SFD� 3UH]\GHQWD� GV�� 6SRáHF]Q\FK� 'DULD� 6]F]HSD VND� Z\MD QLáD�� H� MHVW� WR� VSRVyE� QD�

XDNW\ZQLHQLH� RVyE� GáXJRWUZDOH� EH]URERWQ\FK�� 3UDFH� PRJ � Z\NRQ\ZDü� RVRE\� NRU]\VWDM FH� ]H� ZLDGF]H �
SRPRF\�VSRáHF]QHM� L� SRVLDGDM FH�VWDWXV�RVRE\�EH]URERWQHM� EH]�SUDZD�GR� ]DVLáNX��:�QDV]\P�PLH FLH�RVyE�
VSHáQLDM F\FK�WH�NU\WHULD�MHVW�RNRáR�������2VRE\�ELRU FH�XG]LDá�Z�WHJR�W\SX�IRUPLH�DNW\ZL]DFML�PRJ �SUDFRZDü�
P�LQ�� Z� GRPDFK� SRPRF\� VSRáHF]QHM�� R URGNDFK� ZVSDUFLD�� RUJDQL]DFMDFK� SR]DU] GRZ\FK� ]DMPXM F\FK� VL �
SRPRF � FKDU\WDW\ZQ �� V]NRáDFK�� MHGQRVWNDFK� EXG HWRZ\FK� G]LDáDM F\FK� QD� U]HF]� VSRáHF]QR FL� ORNDOQHM��
=JRGQLH� ]� SU]HSLVDPL� SUDZD� Z\PLDU� F]DVX� SUDF\� SU]\� SUDFDFK� VSRáHF]QLH� X \WHF]Q\FK� Z\QRVL� ��� JRG]LQ�
W\JRGQLRZR��:\QDJURG]HQLH�]D���JRG]LQ �WR���]á�QHWWR��F]\OL�PLHVL F]QLH�RVRED�EH]URERWQD�PR H�]DURELü�����
]á��:�7\FKDFK�]DWUXGQLHQLH�Z�UDPDFK�SUDF�VSRáHF]QLH�X \WHF]Q\FK�PR H�]QDOH ü�����RVyE�P�LQ��Z�0LHMVNLP�
=DU] G]LH�8OLF� L�0RVWyZ� ����RVyE���&DULWDV�2 URGHN� Z��)DXVW\QD� ���RVyE���'RP�3RPRF\�6SRáHF]QHM� Z��
$QQD����RVyE���UyZQLH �Z�QLHNWyU\FK�SU]HGV]NRODFK�L�V]NRáDFK��3UDFH�Z\NRQ\ZDQH�SU]H]�WH�RVRE\�WR��QS���±�
SUDFH� SRU] GNRZH�� NRQVHUZDWRUVNLH�� � SRPRF� Z� XWU]\PDQLX� F]\VWR FL�� ZLDGF]HQLH� ]D� Z\NRQDQLH� SUDF�
Z\SáDFD� 0LHMVNL� 2 URGHN� 3RPRF\� 6SRáHF]QHM� Z� 7\FKDFK�� NWyU\� PD� QD� WHQ� FHO� ]DEH]SLHF]RQH� URGNL��
Z� �EXG HFLH��.RRUG\QDFM � RUD]�ZGUR HQLHP�SUDF�VSRáHF]QLH�X \WHF]Q\FK�Z�QDV]\P�PLH FLH�ZUD]� ]� W\VNLP�
0236�]DMPXMH�VL �3RZLDWRZ\�8U] G�3UDF\�Z�7\FKDFK��

1DVWHSQLH� UDGQ\�.U\VWLDQ�àDSD�RGQLyVá�VL �GR�ZL]\W\�3UH]\GHQWD�Z�0LQLVWHUVWZLH�6NDUEX�3D VWZD��
5DGQ\�]DS\WDá�F]\�VSRWNDQLH�GRW\F]\áR�NRPXQDOL]DFML�53:L.��

3UH]\GHQW�0LDVWD�$QGU]HM�']LXED�Z\MD QLá�� H�3DQX�0LQLVWURZL�]RVWDáR�]JáRV]RQ\FK�NLOND�SURSR]\FML��
1DMGDOHM� LG F � SURSR]\FM � MHVW� SU]HM FLH�3U]HGVL ELRUVWZD�� ,QQ �� EDUG]LHM� áDJRGQ � IRUP � MHVW�Z\RGU EQLHQLH�
F] FL�PDM WNX�53:L.��NWyU\�]QDMGXMH�VL �QD�WHUHQLH�7\FKyZ�L�Z�RSDUFLX�R�WHQ�PDM WHN�]DáR HQLH�ZVSyOQHJR�
SU]HGVL Z]L FLD�� 3R� SHZQ\P� F]DVLH� JPLQD� SU]HM áDE\� ZL NV]R ü� XG]LDáyZ� F]\� DNFML�� Z� ]ZL ]NX� ]� W\P�� L �
PDM WHN��NWyU\�]RVWDQLH�Z\WZRU]RQ\�Z�UDPDFK�Ä.RPSOHNVRZHJR�SURJUDPX�JRVSRGDUNL� FLHNRZHM´�E G]LH�PLDá�
ZDUWR ü� NLONXVHW� PLOLRQyZ� ]áRW\FK�� 6SRWNDQLH� Z� 0LQLVWHUVWZLH� PLDáR� QD� FHOX� SU]\VSLHV]HQLH� G]LDáDQLD��
Z�SU]HGPLRWRZHM�VSUDZLH��JG\ �QD�PDM WNX��NWyU\�QLH�QDOH \�GR�JPLQ\�QLH�PRJ �E\ü�SURZDG]RQH� DGQH�SUDFH�
]ZL ]DQH�]�SURMHNWHP�Ä*RVSRGDUND� FLHNRZD�Z�7\FKDFK´��SRQLHZD �E\áE\�WR�NRV]W�QLHNZDOLILNRZDQ\�SURMHNWX��
�
:LFHSU]HZRGQLF] F\�5DG\�0LDVWD�0LFKDá�*UDPDW\ND�SU]\VW SLá�GR�GDOV]HM�UHDOL]DFML�SRU] GNX�REUDG��

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