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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���SD G]LHUQLND������ URNX�GR����SD G]LHUQLND������ URNX�SU]HGVWDZLá�
3UH]\GHQW�0LDVWD�$QGU]HM�']LXED���

6SUDZR]GDQLH� UR]SRF] á� RG� SU]HGVWDZLHQLD� RVRE\� 3UH]HVD� $JHQFML� 3URPRFML� L� 5R]ZRMX�
*RVSRGDUF]HJR�0LDVWD�7\FK\�3DQD�$QGU]HMD�.XáDFKD���

1DVW SQLH� SRLQIRUPRZDá�� H� GRELHJDM � NR FD� SUDFH� ]ZL ]DQH� ]� SU]\JRWRZDQLHP� SURMHNWX� EXG HWX�
PLDVWD�QD������URN��3RQDGWR�SRLQIRUPRZDá�� L �]�W\PL�SUDFDPL�]ELHJáD�VL �NRPSOHNVRZD�NRQWUROD�5HJLRQDOQHM�
,]E\�2EUDFKXQNRZHM�L�SRWUZD�RQD�GR����JUXGQLD�EU���

6]SLWDO�0LHMVNL�Z�7\FKDFK�Z]ERJDFLá�VL �R�QRZRF]HVQ\�XOWUDVRQRJUDI�GR�SUHF\]\MQHJR�GLDJQR]RZDQLD�
FKRUyE�VHUFD� L� QDF]\ �NUZLRQR Q\FK��:\VRNRVSHFMDOLVW\F]Q\� XOWUDVRQRJUDI� ILUP\�*HQHUDO�(OHFUWLF� NRV]WRZDá�
����W\V��]á��0LDVWR�Z\GDáR�QD�WHQ�FHO�]H�VZRMHJR�EXG HWX�����W\V��]á��SRPRJáD�UyZQLH �.RPSDQLD�3LZRZDUVND��
NWyUD� GRáR \áD� ��� W\V�� ]á� QD� ]DNXS� VSHFMDOLVW\F]QHM� JáRZLF\� GR� 86*�� ']L NL� ]DVWRVRZDQLX� DSDUDWX� E G]LH�
PR QD�V]\ENR�Z\NU\ü�ZDG\�VHUFD�L�SRGM ü�GHF\]MH�OHF]QLF]H��:�RVWDWQLP�F]DVLH�V]SLWDO�]DNXSLá�GZD�DSDUDW\�
(.*�]�Z\ ZLHWODF]HP��'HF\]M �UDGQ\FK�QD�WHQ�FHO�]RVWDáR�SU]HND]DQH����W\V��]á�]�NDV\�PLDVWD��

3UH]\GHQW� SRLQIRUPRZDá� UyZQLH �� H� ]DNR F]\áD� VL � O VND� -HVLH � *LWDURZD��:� F]DVLH� MHM� WUZDQLD�
7\FK\� JR FLá\� SU]HGVWDZLFLHOL� PLDVW� SDUWQHUVNLFK�� :� WUDNFLH� VSRWND � SRGVXPRZDQR� GRW\FKF]DVRZ �
ZVSyáSUDF � RUD]� RNUH ORQR� NLHUXQNL� GDOV]HM� QD� U]HF]� ]UyZQRZD RQHJR� UR]ZRMX� REV]DUX� VNáDGDM FHJR� VL �
JáyZQLH�]�EXGRZQLFWZD�ZLHONRSá\WRZHJR���

1DVW SQLH� 3UH]\GHQW� SRLQIRUPRZDá�� L � ILUPD� (ULFVRQ� ±� MHGQD� ]� SRZD QLHMV]\FK� Z� EUDQ \� ,7� ±� MHVW�
EDUG]R� ]DLQWHUHVRZDQD� SURMHNWHP� H�7\FK\� L� V]F]HJyáRZR� MX � ]DSR]QDáD� VL � ]� NRQFHSFM � SURMHNWX���
:�QDMEOL V]\P�F]DVLH� ]RVWDQLH�SU]HGVWDZLRQD�SURSR]\FMD�ZVSyáSUDF\��3U]HGVWDZLFLHOH� ILUP\� MX � GHNODURZDOL�
JRWRZR ü� NDSLWDáRZ � Z� W\P� SU]HGVL Z]L FLX�� :� QDMEOL V]\P� F]DVLH� RGE G]LH� VL � UyZQLH � VSRWNDQLH��
]� SU]HGVWDZLFLHODPL� ILUP\� 0RWRUROD�� 3URMHNW� H�7\FK\� RND]Dá� VL � WDN� DWUDNF\MQ\�� H� QDMZL NV]H� NRQFHUQ\� WHM�
EUDQ \�]JáDV]DM �FK ü�ZVSyáSUDF\��

3UH]\GHQW� 0LDVWD� ]DNRPXQLNRZDá�� L � RGE\áR� VL � NROHMQH� VSRWNDQLH� =ZL ]NX� 0LDVW� 3ROVNLFK��
3RLQIRUPRZDá�� L � EUDá� XG]LDá� Z� SUDFDFK� ]HVSRáX�� NWyU\� SUyERZDá� RFHQLü� IXQNFMRQRZDQLH� QRZHM� XVWDZ\��
R� GRFKRGDFK� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR�� 2FHQLDQR� SLHUZV]H� SyáURF]H� L� PR QD� SRZLHG]LHü�� H�
XVWDZD�SR�VWURQLH�SU]\FKRGRZHM�ÄQLH�]DV]NRG]LáD´�]QDNRPLWHM�ZL NV]R FL�JPLQ��Z�W\P�L�7\FKRP��-HGQDN H�QLH�
PD� SHáQHJR� REUD]X� GRW\F] FHJR� Z\GDWNyZ�� 3UH]\GHQW� SU]\SRPQLDá�� H� ]OLNZLGRZDQR� F] ü� GRWDFML� GR�
VXEZHQFML�� D� Z� WR� PLHMVFH� ZSURZDG]RQR� ZL NV]H� ZSá\Z\� ]� XG]LDáX� Z� SRGDWNX� GRFKRGRZ\P� RG� RVyE�
IL]\F]Q\FK� L� SUDZQ\FK�� 3RUXV]DQR� UyZQLH � WHPDW� VXEZHQFML� R ZLDWRZHM�� :� Z\QLNX� Z\SUDFRZDQ\FK��
L� VNLHURZDQ\FK� GR� VWURQ\� U] GRZHM�ZQLRVNyZ�SU]\]QDQD� ]RVWDáD�Z\VRND� VXEZHQFMD� R ZLDWRZD�� -HVW�ZU F]�
]DVNDNXM FR�GREUD��L�Z�]ZL ]NX�]�W\P�LVWQLHM �REDZ\�� H�]RVWDQLH�RQD�VNRU\JRZDQD��3RGF]DV�WHJR�VSRWNDQLD��
GX R� F]DVX� ]RVWDáR� SR ZL FRQH� XVWDZLH� R� ]DJRVSRGDURZDQLX� SU]HVWU]HQQ\P�� GR� NWyUHM� Z� FKZLOL� REHFQHM�
]JáRV]RQR�MX �����SRSUDZHN��1D�VSRWNDQLX�SRMDZLá��VL �SRP\Vá��DE\�SU]\JRWRZDü�QRZ\�SURMHNW�XVWDZ\��2EHFQL�
QD� VSRWNDQLX� SU]HGVWDZLFLHOH� U] GX� QLH� SRWUDILOL� MHGQR]QDF]QLH� RNUH OLü�� F]\� E G]LH� QRZHOL]RZDQD� VWDUD�
XVWDZD��F]\�WH �]RVWDQLH�SU]\JRWRZDQ\�QRZ\�SURMHNW��

3UH]\GHQW� SRLQIRUPRZDá�� L � UR]SRF] WR� NRQNXUV� QD�Z\EyU� NRQFHSFML� XUEDQLVW\F]QR�DUFKLWHNWRQLF]QHM�
]DJRVSRGDURZDQLD� 7HFKQRSDUNX�� :Sá\Q á\� F]WHU\� SUDFH� NRQNXUVRZH�� :� FL JX� GZyFK� W\JRGQL� SRZLQQR�
QDVW SLü� UR]VWU]\JQL FLH� NRQNXUVX�� HIHNWHP� NWyUHJR� E G]LH� SRG]LDá� JHRGH]\MQ\� L� VSU]HGD � G]LDáHN� QD� W\P�
WHUHQLH��

3UH]\GHQW�0LDVWD� ]DNRPXQLNRZDá�� L � SURZDG]RQH� V � UR]PRZ\� ]�3URNXUDWXU �5HMRQRZ �Z�7\FKDFK��
Z�FHOX�SU]HQLHVLHQLD�SODFyZNL�]�3O��:ROQR FL�QD�XO��%XGRZODQ\FK�����%XG\QHN��NWyU\�]DMPXMH�3URNXUDWXUD�MHVW�
]E\W�PDá\��D�SRQDGWR�QLH�VSHáQLD� DGQ\FK�VWDQGDUGyZ���

1DVW SQLH� 3UH]\GHQW� SRLQIRUPRZDá�� H� EUDá� XG]LDá� Z� SRVLHG]HQLX� :RMHZyG]NLHM� .RPLVML� 'LDORJX�
6SRáHF]QHJR�� 5R]PRZ\� SURZDG]RQR� QD� WHPDW� SUREOHPyZ� HOHNWURFLHSáRZQL� Z� =DEU]X�� %\WRPLX� L� 7\FKDFK���
=� UDSRUWX� SU]HGVWDZLRQHJR� SRGF]DV� SRVLHG]HQLD� SUH]\GLXP� Z\QLND�� H�PLHV]ND F\� %\WRPLD� L� 7\FKyZ� QLH�
PXV] �VL �PDUWZLü�R�FLHSáR�Z�VZRLFK�PLHV]NDQLDFK��:�=DEU]X�MHVW�WURFK �JRUV]D�V\WXDFMD��DOH�MHVW�V]DQVD�� H�
WDP� UyZQLH � SUREOHP� ]RVWDQLH� UR]ZL ]DQ\�� 3UH]\GHQW� $QGU]HM� ']LXED� SRLQIRUPRZDá�� H� GRV]áR� GR� GX HJR�
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]EOL HQLD�VWDQRZLVN�HOHNWURFLHSáRZQL�L�VSyáHN�Z JORZ\FK��=DUyZQR�.DWRZLFNL�+ROGLQJ�: JORZ\�RUD]�.RSDOQLD�
Ä%XGU\N´� GRVWDUF] � (&�7\FK\� Z JLHO� Z� LOR FLDFK� QLH]E GQ\FK� GR� ]DFKRZDQLD� FL JáR FL� SURGXNFML�� 3RGF]DV�
VSRWNDQLD� XVWDORQR�� H� ZRMHZRGD� MDNR� SU]HZRGQLF] F\� :.'6� Z\VW SL� GR� PLQLVWUD� VNDUEX�� ZáD FLFLHOD�
HOHNWURFLHSáRZQL� Z� =DEU]X�� %\WRPLX� L� Z� 7\FKDFK� ]� ZQLRVNLHP� R� V]\ENLH� UR]ZL ]DQLH� SUREOHPyZ� W\FK�
]DNáDGyZ��3UH]\GHQW�0LDVWD�SRLQIRUPRZDá�� H�ZUD]�]�SUH]\GHQWHP�=DEU]D�]ZUyFLá�VL �MX �GR�SUHPLHUD�0DUND�
%HONL� ]� ZQLRVNLHP� R� SRGM FLH� ]GHF\GRZDQ\FK� G]LDáD � ZáD FLFLHOVNLFK� Z� VSUDZLH� RGGáX HQLD��
L�GHNDSLWDOL]RZDQLD�HOHNWURFLHSáRZQL��-HGQRF]H QLH�SRGM WR�GHF\]M �R�SU]HGáX HQLX�SUDF\�]HVSRáX�SRZRáDQHJR�
SU]H]�ZRMHZRG �GR�F]DVX�UR]ZL ]DQLD�ZV]\VWNLFK�SUREOHPyZ�HOHNWURFLHSáRZQL��

1DVW SQLH�3UH]\GHQW�0LDVWD�SRLQIRUPRZDá�� H�]RVWDáD�VILQDOL]RZDQH�UR]PRZ\�GRW\F] FH�EXGRZ\�QD�
WHUHQLH�.66(�NROHMQHM�IDEU\NL��9RHVW�±�$OSLQH�NRQIHNFMRQXM FHM�VWDO���

3UH]\GHQW� SRLQIRUPRZDá� UyZQLH �� H� 7\FK\� ]DM á\� ��� PLHMVFH� Z� UDQNLQJX� LQZHVW\F\MQ\P� PLDVW�
SROVNLFK� RSXEOLNRZDQ\P� SU]H]� Ä:VSyOQRW ´�� %UDQH� E\á\� SRG� XZDJ � QDNáDG\� LQZHVW\F\MQH� F]\QLRQH� SU]H]�
JPLQ �Z�SU]HOLF]HQLX�QD�MHGQHJR�PLHV]ND FD���

=�RND]ML�'QLD�(GXNDFML�1DURGRZHM�]RVWDáR�ZU F]RQ\FK����1DJUyG�3UH]\GHQWD�0LDVWD�GOD�1DXF]\FLHOL��
1DJURG]HQL� ]RVWDOL� UyZQLH �XF]QLRZLH� �����UHFK���NWyU\P�SU]\]QDQR�6W\SHQGLD�3UH]\GHQWD�0LDVWD��3RQDGWR�
WU]HFK� QDXF]\FLHOL� GRVWDáR� 1DJURG\� 0LQLVWUD� (GXNDFML�� D� G]LHVL FLX� 1DJURG\� O VNLHJR� .XUDWRUD� 2 ZLDW\��
3RQDGWR���±�FLX�QDXF]\FLHOL�RG]QDF]RQR�6UHEUQ\PL�.U]\ DPL�=DVáXJL��D���±�FLX�%U ]RZ\PL��=RVWDá� UyZQLH �
SU]\]QDQ\�MHGHQ�PHGDO�.RPLVML�(GXNDFML�1DURGRZHM��3UH]\GHQW�SRGNUH OLá��L � DGQH�LQQH�PLDVWR�QD� O VNX�QLH�
]RVWDáR�WDN�Z\Uy QLRQH��

3RQDGWR� 3UH]\GHQW� SRLQIRUPRZDá�� L � ��� OLVWRSDGD� RGE G]LH� VL � XURF]\VWH� RWZDUFLH� 0X]HXP�
3LZRZDUVWZD�L�SU]HND]DQLH�6DOL�QD�0X]HXP�0LHMVNLH�Z�]DE\WNRZ\FK�EXG\QNDFK�%URZDUyZ�7\VNLFK��

1DVW SQLH� JáRV� ]DEUDáD� 1DF]HOQLN�:\G]LDáX� ,QIRUPDFML�� 3URPRFML� L� :VSyáSUDF\� ]� =DJUDQLF � $QHWD�
0RF]NRZVND�� NWyUD� SRLQIRUPRZDáD� R� WUZDM FHM� NDPSDQLL� VSRáHF]QHM� 8U] GX� 0LDVWD� L� 6WRZDU]\V]HQLD�
Ä7U]H ZR ü� \FLD�� ±� 6723� 1$5.27<.20� Z� IRUPLH� SRND]X� PXOWLPHGLDOQHJR�� &HOHP� NDPSDQLL� MHVW�
SRGQLHVLHQLH� ZLDGRPR FL� QDVWRODWNyZ� L� LFK� URG]LFyZ� R� NRQVHNZHQFML� EUDQLD� QDUNRW\NyZ�� 7\FK\� QLH� V �
DGQ\P�QHJDW\ZQ\P�Z\M WNLHP�� MH OL� FKRG]L�R� ]DJUR HQLH�QDUNRPDQL ��7DN� MDN�Z�FDáHM�3ROVFH��GR�NRQWDNWX��
]�QDUNRW\NDPL�SU]\]QDMH�VL �FR�WU]HFL�QDVWRODWHN��6WDW\VW\NL�V �SU]HUD DM FH���OLF]ED�PáRG\FK�OXG]L�VL JDM F\FK�
SR� URGNL�RGXU]DM FH�VWDOH� UR QLH�±�VW\F]QR ü�]�QLPL�GHNODUXMH�FR� WU]HFL�XF]H �JLPQD]MXP� L�V]NRá\� UHGQLHM��
SRGF]DV�JG\� ]DOHGZLH�GZD� ODWD�ZF]H QLHM�SU]\]QDZDá�VL �GR� WHJR�FR�F]ZDUW\��:�7\FKDFK�SURZDG]RQD� MHVW�
VWDáD�SURILODNW\ND�DQW\QDUNRW\NRZD��JáyZQLH�Z�V]NRáDFK��3UREOHP�MHGQDN�QDUDVWD��GODWHJR�WHUD]�Z\EUDQR�LQQ �
IRUP ��.DPSDQLD�PR H�V]RNRZDü��DOH�WDNL�E\á�MHM�]DP\Vá���

'R� NRQWDNWX� ]� QDUNRW\NDPL� SU]\]QDMH� VL � ��� SURF�� W\VNLFK� QDVWRODWNyZ�� .U\W\F]Q\� GOD� LQLFMDFML�
QDUNRW\NRZHM� MHVW� ]ZáDV]F]D�RNUHV� LQWHQV\ZQHJR�GRMU]HZDQLD��F]\OL�SU]HG]LDá�PL G]\����D���� URNLHP� \FLD��
=Z\NOH�]DF]\QDM �RG�PDULKXDQ\������ELRU F\FK���DONRKROX�á F]RQHJR�]�WDEOHWNDPL�������L�OHNyZ�QDVHQQ\FK�
QLHSU]HSLVDQ\FK�SU]H]� OHNDU]D��������1LHSRNRM F\� MHVW� IDNW�� H�D �RVLHP�SURFHQW�PáRGRFLDQ\FK�NDQG\GDWyZ�
QD�QDUNRPDQyZ�QLH�ZLH��FR�ZáD FLZLH�Z]L áR��0LPR�� H�QDUNRW\NL�]GRE\ZDM �]D]Z\F]DM�RG�Ä]DSU]\MD QLRQHJR��
GLOHUD��&R�WU]HFL�ERZLHP�]D \ZD�QDUNRW\NL�ZVSyOQLH�Z�JUXSLH�SU]\MDFLyá�L�FR�WU]HFL�NXSXMH�MH�RG�NROHJL��&]WHU\�
SURFHQW� ELRU F\FK� F] VWRZDQ\FK� MHVW� SU]H]� URG]H VWZR�� D� RVLHP� ]GRE\ZD� VXEVWDQFMH� RGXU]DM FH� ]D�
SR UHGQLFWZHP�]QDMRPHJR�GRURVáHJR��7\ONR�FR�GZXG]LHVW\�SL W\� NXSXMH� MH�RG� GRURVáHM�� REFHM� RVRE\��&RUD]�
U]DG]LHM� PáRG]LH � ]D \ZD� QDUNRW\NL� Z� GRPX� L� QD� SU\ZDWNDFK�� F] FLHM� G]LHMH� VL � WR� QD� G\VNRWHNDFK��
L� Z� ORNDODFK�PáRG]LH RZ\FK� OXE� Z� LQQ\P� SXEOLF]Q\P�PLHMVFX� �� QD� SRGZyUNX�� Z� SDUNX� OXE� OHVLH�� 5REL � WR��
]�FLHNDZR FL���������]D�QDPRZ �NROHJyZ�������� HE\�]DSRPQLHü�R�NáRSRWDFK�������L�SRSUDZLü�VRELH�QDVWUyM�
�������=GHF\GRZDQLH�QDMSRSXODUQLHMV]\P� URGNLHP�X]DOH QLDM F\P�Z UyG�W\VNLHM�PáRG]LH \�MHVW�PDULKXDQD���
SDOL� M �D � WU]\�F]ZDUWH�ELRU F\FK�QDUNRW\NL��&R�SL W\�]�QLFK�VL JD�SR�DPIHWDPLQ ��FR�VLyGP\�SR�KDV]\V]��FR�
SL WQDVW\�SR�OHNL�QDVHQQH��D�FR�VLHGHPQDVW\�SR�/6'��&R�WU]HFL�HNVSHU\PHQWXMH�]�ZL FHM�QL �MHGQ\P�URG]DMHP�
ÄRGXU]DF]D���1LHSUDZG]LZH�RND]XM �VL �Vá\V]DQH�JG]LHQLHJG]LH�ÄXVSUDZLHGOLZLHQLD��� H�QDUNRW\NL��D�]ZáDV]F]D�
PDULKXDQD�]DVW SXM � OHJDOQH�X \ZNL��7U]\�F]ZDUWH�RGXU]DM F\FK�VL �SLMD�SLZR�� FR�SL W\�ZyGN ��FR�G]LHVL W\�
GULQNL��FR�VLyGP\�ZLQR��3DSLHURV\�SDOL�SRáRZD�]�QLFK��=GHF\GRZDQLH�EDUG]LHM�QD�QDUNRW\NRZH�SRNXV\�QDUD HQL�
V � FKáRSF\�� VWDQRZL � GZLH� WU]HFLH� VSR UyG� SU]\]QDM F\FK� VL � GR� EUDQLD�� 7\ONR� QLHZLHONL� RGVHWHN� ]� QLFK� WR�
G]LHFL� ]� W]Z�� URG]LQ� SDWRORJLF]Q\FK�� ']LHZL üG]LHVL W� SL ü� SURFHQW� DQNLHWRZDQ\FK�� NWyU]\� PLHOL� VW\F]QR ü��
]�QDUNRW\NLHP��RNUH OLáR�V\WXDFM �PDWHULDOQ �VZRMHM�URG]LQ\�MDNR�GREU �L�SU]HFL WQ ��W\ONR�FR�V]yVW\�SRFKRG]Lá��
]�URG]LQ\�QLHSHáQHM��

2� QDUNRW\NDFK� ]E\W� GáXJR� PyZLRQR� QDXNRZR�� RVWUR QLH� L� WDN� QDSUDZG � EH]QDPL WQLH�� 'ODWHJR��
Z� 7\FKDFK� QDMSLHUZ� SRMDZLá\� VL � ��� ELOOERDUG\� SU]HGVWDZLDM FH� WUXPQ � L� ZRUHN� QD� ]ZáRNL� ]� NUyWNLP�
SRGVXPRZDQLHP�� WZDUGH� �� PL NNLH�� 0LW\� R� U]HNRPHM� QLHV]NRGOLZR FL� QDMSRSXODUQLHMV]\FK� Z UyG� PáRG]LH \�
PDULKXDQ\�L�KDV]\V]X�REDODM �SUDNW\F\���VSHFMDOL FL�SRPDJDM F\�QDUNRPDQRP��3RZRGXMH�QLHSUDZGRSRGREQH�
VSXVWRV]HQLD� Z� SV\FKLFH�� 0RGQD� PDULKXDQD�� DPIHWDPLQD�� /6'� F]\� VWHU\G\� SRZRGXM � Z\OHZ\�� ]DZDá\��
L� GUJDZNL�� XV]NDG]DM � QHUNL� L� Z WURE � RUD]� NRPyUNL� Py]JRZH�� 6 � SU]\F]\Q � FKRUyE� SV\FKLF]Q\FK��
SRSHáQLDQ\FK� SU]HVW SVWZ� L� FRUD]� F] FLHM� VDPREyMVWZ�� 2UJDQL]DWRU]\� DNFML� Ä6WRS� QDUNRW\NRP�� QLH� PDM �
]áXG]H ���QDUNRPDQLD�QLH�]QLNQLH�]�7\FKyZ�]�GQLD�QD�G]LH ��=DZV]H�]QDMG �VL �ERZLHP�OXG]LH�OHNFHZD F\�
ZáDVQH�]GURZLH� L� \FLH��&KRG]L�R� WR�� HE\�E\OL�VZRLFK�Z\ERUyZ� ZLDGRPL��6W G�KDVáR�SU]HZRGQLH�NDPSDQLL��
Ä7ZRMH� \FLH�� 7ZRMH� FLDáR�� 7ZyM� Z\EyU��� %LHU]HV]� QDUNRW\NL� �� SRSUDZL � &L� QD� FKZLO � QDVWUyM� L� VSUDZQR ü�
IL]\F]Q ��� WR� FLHPQLD� Ä7IXM�GLOHU���3yá� W\VL FD�SODNDWyZ�]� MHJR�SRGREL]Q � WUDILáR�GR�SXEyZ��JLPQD]MyZ�V]Nyá�
UHGQLFK�� 7RZDU]\V] � PX� NRORURZH� JUDIILWL�� ÄDPID� RGPy G D��� ÄWUDZD� Z\SDOD��� 1LH� PLHMFLH� ]áXG]H �� QLH�

E G FLH� IUDMHUDPL� �� Z\MD QLD� LQWHUQHWRZD� VWURQD� ZZZ�Z\ELHUDM�SO�� %LHU]HV]� �� WUDFLV]� RVRERZR ü�� WUDFLV]�
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]GURZLH� L� \FLH��1LH�PD� WDNLHM�PR OLZR FL�� HE\ � VL � ]� WHJR�Z\áJDá�� /XELV]�PLHü� ID] "�3U]HF]\WDM� R� ID]DFK�
X]DOH QLHQLD�� 3U]HEDGDQH�� RSLVDQH� ±� NR F]\V]� MDNR� SU]HVW SFD�� VSRáHF]Q\� Z\U]XWHN�� QLHERV]F]\N�� WR� QLF�
SR]\W\ZQHJR���

6SU]HFLZ� ZREHF� QDUNRW\NyZ� ]DPDQLIHVWXM �� 6HEDVWLDQ� 5LHGHO� ]� ]HVSRáHP� Ä&UHH�� RUD]� Ä6LVWDUV�� ��
QDMSRSXODUQLHMV]D�REHFQLH�Z�3ROVFH�JUXSD�R�KLS�±�KRSRZ\P�URGRZRG]LH�Z�QLHG]LHOQ\�ZLHF]yU���OLVWRSDGD�QD�
ORGRZLVNX�� :� DNFM � DQW\QDUNRW\NRZ � Zá F]\á\� VL � UyZQLH � VáX E\� PLHMVNLH�� DOH� L� ZLHOH� OXG]L� GREUHM� ZROL�
]DQLHSRNRMRQ\FK� ORVHP�PáRGV]HJR�SRNROHQLD��.DPSDQLD�DGUHVRZDQD� MHVW�JáyZQLH�GR�PáRG]LH \�� ]ZáDV]F]D�
WHM��NWyUD�ZáD QLH�WHUD]�]DGDMH�VRELH�GUDPDW\F]QH�S\WDQLH��ÄEUDü�DOER�QLH�EUDü���$OH�ZV]\VF\�]DDQJD RZDQL�Z�
NDPSDQL �PDM �QDG]LHM �� H�SRUXV]\�UyZQLH �URG]LFyZ��6SHFMDOQLH�GOD�QLFK�LQIRUPDFMH�QD�VWURQLH�LQWHUQHWRZHM�
�� MDN� UR]SR]QDü� QDUNRW\NL�� MDN� SR]QDü�� H� G]LHFNR� ELHU]H�� JG]LH� XGDü� VL � SR� SRPRF�� 6NUyFRQD� ZHUVMD�
SRUDGQLND�XND H�VL �QD�SRF] WNX�SU]\V]áHJR�URNX�Z�IRUPLH�QLHZLHONLHM�EURV]XU\��

1DVW SQLH� JáRV� ]DEUDá� :RMFLHFK� :LHF]RUHN� SHáQL F\� RERZL ]NL� '\UHNWRUD� 0LHMVNLHJR� &HQWUXP�
.XOWXU\��NWyU\�SU]HGVWDZLá�Z�IRUPLH�SRND]X�PXOWLPHGLDOQHJR�G]LDáDOQR ü�SODFyZNL���

.D G\� 1RZ\� 5RN� 0&.� UR]SRF]\QD� RG� 7\VNLFK� :LHF]RUyZ� .RO GRZ\FK�� NWyUH� PDM � MX � ]D� VRE �
NLONDQD FLH�HG\FML��2G���GR����VW\F]QLD�EU��]QRZX�7\VNLH�:LHF]RU\�.RO GRZH�]DZLWDM �GR�ZLHOX�W\VNLFK�SDUDILL��
3U]H]� FDá\� W\G]LH � E G � RGE\ZDá\� VL � NRQFHUW\� NRO GRZH�� D� SRQDGWR� Z� 6]NROH� 0X]\F]QHM� RGE G]LH� VL �
NRQNXUV�GOD�FKyUyZ�L�]HVSRáyZ� SLHZDF]\FK��,PSUH]D�]DNR F]\�VL �NRQFHUWHP�ILQDáRZ\P�Z�NR FLHOH�SZ�� Z��
0DULL�0DJGDOHQ\�Z�7\FKDFK��

.ROHMQD� LPSUH]D� F\NOLF]QD� RUJDQL]RZDQD� SU]H]�0&.� WR� 3RUW� 3LH QL� 3UDF\�� ']L NL� WHPX� IHVWLZDORZL�
7\FK\�±�FKRü�RGGDORQH�RG�PRU]D�R�NLONDVHW�NLORPHWUyZ�±�VWDá\�VL �SRZD Q\P�R URGNLHP� \FLD� HJODUVNLHJR��
Ä3RUW�3LH QL�3UDF\´�RGE\ZD�VL �GZD�UD]\�Z�URNX��Z�VW\F]QLX�Z�6]NROH�0X]\F]QH�RGE\ZD�VL �HG\FMD�]LPRZD���
D�Z�VLHUSQLX�Z�3DSURFDQDFK�RGE\ZD�VL �HG\FMD�OHWQLD��

0LHMVNLH�&HQWUXP�.XOWXU\�RUJDQL]XMH�UyZQLH �LPSUH]\�]ZL ]DQH�]�REFKRGDPL� ZL W�SD VWZRZ\FK��DOH�
L�UyZQLH �WDNLFK��NWyU\FK�MX �VL �QLH�REFKRG]L��$�PLDQRZLFLH�Z�RNROLFDFK���PDUFD�0&.�SU]\JRWRZXMH�LPSUH]\��
QD�NWyUH�3DQLH�]�RND]ML�VZRMHJR� ZL WD�PDM �ZVW S�ZROQ\��

.ROHMQ � LQLFMDW\Z � 0&.� MHVW� Ä-D]]� Z� W\JRGQLX´�� 3RMDZLáD� VL � ZROD� F] FL� PLHV]ND FyZ�� NWyU]\�
LQWHUHVXM �VL �W\P�URG]DMHP�PX]\NL��DE\�UD]�QD�NZDUWDá�]RUJDQL]RZDü�NRQFHUW�PX]\NL�MD]]RZHM��

'\UHNWRU�:RMFLHFK�:LHF]RUHN�SRLQIRUPRZDá�� H�0&.�ZVSyáRUJDQL]XMH�UyZQLH �Z\VWDZ �Ä7\FK\�3UHVV�
3KRWR�� :\VWDZD� RGE\ZD� VL � FR� URNX� Z� OXW\P�� 1D� NLONXG]LHVL FLX� IRWRJUDILDFK� SRND]DQH� V � Z\GDU]HQLD�
PLQLRQHJR�URNX�Z�RELHNW\ZLH�IRWRUHSRUWHUyZ�]ZL ]DQ\FK�]�7\FKDPL���

3RQDGWR� 0&.� Zá F]D� VL � Z� Uy QHJR� URG]DMX� DNFMH� FKDU\WDW\ZQH�� :� URNX� ELH F\P� 0&.�
ZVSyáRUJDQL]RZDáR�DNFM �Ä O VN�GOD�:RMWXVLD´��$NFMD�PLDáD�QD�FHOX�SR]\VNDQLH�NUZL�RUD]� URGNyZ�QD�OHF]HQLH�
FKRUHJR�QD�ELDáDF]N �:RMWXVLD��-HGHQ�]�NRQFHUWyZ�]RVWDá�]RUJDQL]RZDQ\�Z�7HDWU]H�0Dá\P��D�Z\VW SXM FH�QD�
VFHQLH� 7HDWUX� ]HVSRá\� JUDá\� FKDU\WDW\ZQLH�� ']L NL� WHM� DNFML� :RMWX � SRP\ OQLH� SU]HV]HGá� SU]H]� RSHUDFM �
SU]HV]F]HSX�V]SLNX�NRVWQHJR�L�ZUDFD�MX �GR�]GURZLD���

:�RNROLFDFK�:LHONLHJR�3RVWX�0&.�]DZV]H�VWDUD�VL �]RUJDQL]RZDü�NRQFHUW�PX]\F]Q\�]ZL ]DQ\�]�W\P�
V]F]HJyOQ\P�RNUHVHP��1DZL ]DQD� ]RVWDáD�ZVSyáSUDFD� ]H� ]QDNRPLW\P�PX]\NLHP� L� NRPSR]\WRUHP�-y]HIHP�
6NU]HNLHP��(IHNWHP�WHM�ZVSyáSUDF\�E\á�NRQFHUW�Ä8�VWyS�.U]\ D´��NWyU\�RGE\á�VL �Z�NR FLHOH�SZ��%á��.DUROLQ\��

Ä'QL� 7\VNLH´� WR� LPSUH]D� SU]H]QDF]RQD� GOD� PDVRZHM� SXEOLF]QR FL�� :� W\P� URNX� SRZL ]DQH� E\á\��
]� MXELOHXV]HP����±� OHFLD�PLDVWD� L� ]� MXELOHXV]HP�����±� OHFLD�%URZDUyZ�7\VNLFK� L�PLDá\�Z\M WNRZR�DWUDNF\MQ\�
SURJUDP��

:� RNROLFDFK� ��� OLSFD� Z� PLHMVFH� ZL WD� 2GURG]HQLD� 3ROVNL� REFKRG]RQH� MHVW� Ä ZL WR� F]HNRODG\´���
:� URNX� ELH F\P� RGE\áD� VL � F]ZDUWD� HG\FMD� ZL WD�� &LHV]\áD� VL � ZLHONLP� ]DLQWHUHVRZDQLHP�PLHV]ND FyZ��
']L NL�ZVSyáSUDF\�]�MHGQ �]�ILUP�FXNLHUQLF]\FK�UR]GDQR������WDEOLF]HN�F]HNRODG\�Z UyG�XF]HVWQLNyZ�LPSUH]\���
:�NRQFHUFLH�XF]HVWQLF]\áR�SRQDG��������RVyE��

)HVWLZDO� LP��5��5LHGOD� Ä.X�SU]HVWURG]H´� WR� MHGQD� ]�ZL]\WyZHN�QDV]HJR�PLDVWD�Z�3ROVFH��0&.�E\áR�
ZVSyáRUJDQL]DWRUHP�WHJRURF]QHM�LPSUH]\��Z�NWyUHM�Z]L áR�XG]LDá�SRQDG��������RVyE��

Ä6]DQW\�]�6HUFHP´�WR�OHWQLD�HG\FMD�SLH QL� HJODUVNLHM��,PSUH]D�RUJDQL]RZDQD�SU]H]�0&.�QLH�MHVW�W\ONR�
Z\GDU]HQLHP�PX]\F]Q\P�L�DUW\VW\F]Q\P��DOH�L�UyZQLH �Z\GDU]HQLHP�VSRáHF]Q\P��.LOND�ODW�WHPX�SRGF]DV�WHM�
LPSUH]\� ]ELHUDQH� E\á\� GDWNL� GOD� SRZRG]LDQ�� QDVW SQLH� ZVSLHUDQD� E\áD� 3ROVND� $NFMD� +XPDQLWDUQD� -DQLQ\�
2FKRMVNLHM��D�RG�GZyFK�ODW�0&.�ZVSyáSUDFXMH�]�)XQGDFM �5R]ZRMX�.DUGLRFKLUXUJLL�SURI��=ELJQLHZD�5HOLJL��

0LHMVNLH�&HQWUXP�.XOWXU\�PD�Z�VZRLP�SURJUDPLH�G]LDáDQLD�UyZQLH �RUJDQL]DFM �REFKRGyZ� ZL W�P�LQ��
.RQVW\WXFML���JR�0DMD��1LHSRGOHJáR FL��D�WDN H�ZVSyáRUJDQL]DFM �'R \QHN�0LHMVNLFK��

O VND� -HVLH � *LWDURZD� MHVW� LPSUH] �� G]L NL� NWyUHM� R� 7\FKDFK� PyZL� VL � EDUG]R� GREU]H� Z� Uy Q\FK�
]DN WNDFK� ZLDWD�� :� W\P� URNX� PLDáD� VZRM � MXELOHXV]RZ � ��� ±� W � HG\FM �� ,PSUH]D� WD� QD� WUZDáH� ZELáD� VL ��
Z�NXOWXUDOQ\�NUDMREUD]�PLDVWD�L�EDUG]R�Já ERNR�WNZL�Z� ZLDGRPR FL�OXG]L�]ZL ]DQ\FK�]�PX]\N ���

Ä7\VNLH� /DWR� 3RHW\FNLH´� MHVW� NRQNXUVHP� RUJDQL]RZDQ\P� SU]H]� ZLHWOLF � URGRZLVNRZ ��
Z�:LONRZ\MDFK��1D�WHQ�NRQNXUV�SU]\FKRG] �SUDFH�]�FDáHM�3ROVNL��D�Z�W\P�URNX�QDZHW�SRMDZLá\�VL �SUDFH�DXWRUD�
]DPLHV]NDáHJR�Z�.DQDG]LH��-HVW�WR�EDUG]R�SUHVWL RZ\�NRQNXUV��Z�MXU\�]DVLDGDM �]QDPLHQLFL�SRHFL�L�NU\W\F\�MDN�
7DGHXV]�.LMRQND��F]\�.U]\V]WRI�6LZF]\N��

7\VNLH� ,QLFMDW\Z\� .XOWXUDOQH� WR� QD]ZD� URERF]D� LPSUH]� ZVSRPDJDQ\FK� L� GRILQDQVRZ\ZDQ\FK� SU]H]�
0&.��:\ERUX�GRNRQXMH�VL �QD� ]DVDG]LH�NRQNXUVX�RIHUW� ]áR RQ\FK�SU]H]�SRGPLRW\��E G FH�]DLQWHUHVRZDQH�
]RUJDQL]RZDQLHP�LPSUH]\�NXOWXUDOQHM��
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/DWR�L�]LPD�Z�PLH FLH�WR�RNUHV��NLHG\�0&.�FKFH�]DM ü�G]LHFL� L�PáRG]LH ��NWyUD�QD�F]DV�ZDNDFML�L�IHULL�
SR]RVWDMH�Z�PLH FLH��2UJDQL]RZDQH�V �ZDUV]WDW\�DUW\VW\F]QH��0&.�GRILQDQVRZXMH�ELOHW\�GR�NLQD� L� WHDWUX�� WR�
SRZRGXMH�� H�GRVW SQR ü�GR�ÄGyEU�NXOWXU\´�VL �]QDF]QLH�]ZL NV]D��

3RQDGWR� SRLQIRUPRZDá�� H� G]LDáD� VWURQD� LQWHUQHWRZD� ZZZ�NXOWXUD�SO�� NWyUD� FLHV]\� VL � GX \P�
]DLQWHUHVRZDQLHP��1D�WHM�VWURQLH�PR QD�]QDOH ü� LQIRUPDFMH�GRW\F] FH�Z\GDU]H �NXOWXUDOQ\FK�RGE\ZDM F\FK�
VL �Z�PLH FLH��QLHNRQLHF]QLH�RUJDQL]RZDQ\FK�SU]H]�0&.��

3U]HZRGQLF] FD�5DG\�0LDVWD�%DUEDUD�.RQLHF]QD�SRLQIRUPRZDáD�� H�'\UHNWRU�$UW\VW\F]Q\� O VNLHM�
-HVLHQL� *LWDURZHM� 3DQL� SURI�� $OLQD� *UXV]ND� SU]HND]DáD� QD� MHM� U FH� VWDWXHWN � Ä3U]\MDFLHOD� O VNLHM� -HVLHQL�
*LWDURZHM´� SU]\]QDQ � GOD� ZV]\VWNLFK� UDGQ\FK�PLDVWD�� 1DVW SQLH� SU]HND]DáD� SRG]L NRZDQLD� GOD� ZV]\VWNLFK�
SUDFRZQLNyZ�0LHMVNLHJR�&HQWUXP�.XOWXU\�Z�7\FKDFK��

5DGQ\� -DFHN�0UR]RZVNL� ]ZUyFLá� VL � ]� S\WDQLHP� GR� 3DQL� 1DF]HOQLN�:\G]LDáX� ,QIRUPDFML�� 3URPRFML��
L�:VSyáSUDF\� ]� =DJUDQLF � $QHW\� 0RF]NRZVNLHM�� F]\� Z� WUDNFLH� WUZDQLD� NDPSDQLL� DQW\QDUNRW\NRZHM� XGD� VL �
RVL JQ ü�MHM�FHO��3DQL�1DF]HOQLN�Z\MD QLáD�� H�SRGQRV]HQLH� ZLDGRPR FL�MHVW�SURFHVHP�GáXJRIDORZ\P�L�QLH�GD�
VL � MHGQR]QDF]QLH� ]PLHU]\ü� HIHNWyZ� DNFML�� MHGQDN H� PLDVWR� QLH� SRSU]HVWDQLH� W\ONR� QD� WHM� DNFML�� =DVW SFD�
3UH]\GHQWD�GV��6SRáHF]Q\FK�'DULD�6]F]HSD VND�X]XSHáQLáD�Z\SRZLHG �LQIRUPXM F�� H�G]LDáDQLD�SRGQRV] FH�
ZLDGRPR ü� VSRáHF]H VWZD� R� FKDUDNWHU]H� FL Já\P� SURZDG]L� :\G]LDá� 6SUDZ� 6SRáHF]Q\FK� L� =GURZLD��

.DPSDQLD� MHVW� W\ONR�X]XSHáQLHQLHP�SURZDG]RQ\FK�G]LDáD �SR]\W\ZLVW\F]Q\FK�Z�UDPDFK�Uy Q\FK�SURJUDPyZ�
SURILODNW\F]Q\FK��7HQ�URG]DM�G]LDáDOQR FL�MHVW�PLHU]RQ\�SRSU]H]�SU]HSURZDG]DQLH�HZDOXDFML�W\FK�SURJUDPyZ��
�
�
3U]HZRGQLF] FD�5DG\�0LDVWD�%DUEDUD�.RQLHF]QD�SU]\VW SLáD�GR�GDOV]HM�UHDOL]DFML�SRU] GNX�REUDG��

�
8ZDJD��
3URWRNyá� QU������;;9,���� ]� 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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