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SU]HGVWDZLDá�VL QDVW SXM FR��
�� 2WZDUFLH�VHVML�L�VWZLHUG]HQLH�TXRUXP��
�� 3U]\M FLH�SRU] GNX�REUDG�VHVML��
�� 3U]\M FLH�SURWRNRáX�]�SRSU]HGQLHM�VHVML��
��� ,QIRUPDFMD�3U]HZRGQLF] FHJR�5DG\�R�G]LDáDQLDFK�PL G]\�VHVMDPL��
�� ,QIRUPDFMD�%XUPLVWU]D�R�G]LDáDOQR FL�PL G]\VHV\MQHM�RUD]��]�UHDOL]DFML�

ZQLRVNyZ���]�SRSU]HGQLHM�VHVML��
�� =DS\WDQLD�L�LQWHUSHODFMH�UDGQ\FK��
�� 3RGM FLH�XFKZDá�Z�VSUDZLH��

D�� ]PLDQ�Z�EXG HFLH�JPLQ\�6W SRUNyZ�QD�����U��
E� ]PLHQLDM FD�8FKZDá 1U�;9,,�������5DG\�0LHMVNLHM�Z�6W SRUNRZLH�]�

GQLD����PDUFD�����U��Z�VSUDZLH�SRá F]HQLD�0LHMVNR�*PLQQHJR�2 URGND�
.XOWXU\�L�6SRUWX�Z�6W SRUNRZLH�RUD]�%LEOLRWHNL�3XEOLF]QHM�0LDVWD�L�
*PLQ\�Z�6W SRUNRZLH�RUD]�QDGDQLD�VWDWXWX�SRá F]RQHM�MHGQRVWFH��

F�� XFKZDOHQLD�6WDWXWX�=DNáDGX�*RVSRGDUNL�.RPXQDOQHM�L�0LHV]NDQLRZHM�Z�
6W SRUNRZLH��

G� XFKZDOHQLD�ZLHOROHWQLHJR�SURJUDPX�JRVSRGDURZDQLD�PLHV]NDQLRZ\P�
]DVREHP�JPLQ\�6W SRUNyZ�QD�ODWD������������

H�� XFKZDOHQLD�]DVDG�Z\QDMPRZDQLD�ORNDOL�ZFKRG] F\FK�Z�VNáDG�
PLHV]NDQLRZHJR�]DVREX�JPLQ\��



�

���,QIRUPDFMD�%XUPLVWU]D�R�]áR RQ\FK�R ZLDGF]HQLDFK�PDM WNRZ\FK�SU]H]�RVRE\�
]RERZL ]DQH�GR�LFK�]áR HQLD��

�� ,QIRUPDFMD�3U]HZRGQLF] FHJR�5DG\�0LHMVNLHM�R�]áR RQ\FK�R ZLDGF]HQLDFK�
PDM WNRZ\FK�SU]H]�UDGQ\FK��

����2GSRZLHG]L�QD�]DS\WDQLD�L�LQWHUSHODFMH�UDGQ\FK��
����6SUDZ\�Uy QH��
��� =DPNQL FLH�REUDG�VHVML����

3DQ�3U]HZRGQLF] F\�]ZUyFLá�VL ] ]DS\WDQLHP�F]\�V MDNLH XZDJL�E G SURSR]\FMH�GR�
SU]HGVWDZLRQHJR�SURMHNWX�SRU] GNX�REUDG��
5DGQ\�/HRSROG�*DUEDF]�±�]áR \á�ZQLRVHN�±�Z�]ZL ]NX�]�W\P�� H RG�GZyFK�VHVML�UDGQL�
LQIRUPRZDQL�E\OL�R�ZQLRVNX�NWyU\�]áR \á�ZáD FLFLHO�ILUP\�'RP\�7RZDURZH�Ä9DOGL´�Z�
VSUDZLH� Zá F]HQLD� MHJR� QLHUXFKRPR FL� � GR� 6SHFMDOQHM� 6WUHI\� (NRQRPLF]QHM�
6WDUDFKRZLFH�� PLHOL� Uy QH� LQIRUPDFMH� XG]LHODQH� SU]H]� %XUPLVWU]D�� NWyUH� RND]XM VL
NáDPVWZHP�±�R�F]\P�E G]LH�]DLQWHUHVRZDQ\�NWyU\�MHVW�QD�VDOL�PyZLá�±��
� SR�SLHUZV]H�QLH�QD�ZQLRVHN�66(�]RVWDáD�QLHUXFKRPR ü Z\á F]RQD�]H�VWUHI\�
� SR�GUXJLH�QLH�GODWHJR�VSUDZD�QLH�E\áD�RPDZLDQD�QD�VHVML� H SU]HGVWDZLFLHOH����E\OL�QD�
Z\MH G]LH�VáX ERZ\P��
: ZLHWOH�W\FK�IDNWyZ�XZD D ]D�VWRVRZQH�DE\�ZSURZDG]Lü�GR�G]LVLHMV]HJR�SRU] GNX�
REUDG�SXQNW�Ä�UR]SDWU]HQLH�ZQLRVNX�L�SRGM FLH�Z�WHM�VSUDZLH�XFKZDá\�R�Zá F]HQLH�WHM�
QLHUXFKRPR FL� GR� ]DVREyZ� 66(� Z� 6WDUDFKRZLFDFK´�� 'OD� X]DVDGQLHQLD� SRGDá�� H
ZVW SLHQLH�GR� VWUHI\�QLH�REFL D Z� DGHQ� VSRVyE�JPLQ\��QLH�QDUD D JPLQ\�QD� MDNLHNROZLHN�
]RERZL ]DQLD� NWyUHMNROZLHN� ]H� VWURQ�� -HVW� WR� W\ONR� Z\M FLH� QDSU]HFLZ� � SRWHQFMDOQHPX�
LQZHVWRURZL� �NWyU\�PD�PR OLZR ü VWZRU]HQLD�GRGDWNRZ\FK�PLHMVF�SUDF\��3U]\SRPLQD�VRELH�
MDN�QD�SRF] WNX�NDGHQFML�3DQ�%XUPLVWU]�Z\PLHQLDM F SODQ\�VZRMHJR�G]LDáDQLD�SRZLHG]LDá�R�
SR]\VNDQLX� QRZ\FK� PLHMVF� SUDF\� Z\PLHQLDM F UyZQLH 'RP\� 7RZDURZH� Ä9DOGL´�� H WDP�
UyZQLH SRZVWDQ QRZH�PLHMVFD�SUDF\��']L RND]XMH�VL � H 3DQ�%XUPLVWU]�G]LDáD�SU]HFLZNR�
VWZRU]HQLX� W\FK� PLHMVF� SUDF\� ]JáDV]DM F ZQLRVHN� R� Z\á F]HQLH� WHM� QLHUXFKRPR FL� ]H� 66(��
'RGDá�� H E G F Z� VWUHILH� LQZHVWRU� PD� SHZQH� XOJL� SU]\� LQZHVWRZDQLX�� 'ODWHJR� WH JPLQD�
SRZLQQD� EDUG]R� FK WQLH� KRáXELü� WDNLFK� LQZHVWRUyZ� NWyU]\� SRWUDIL Zá F]\ü� VZRMH�
QLHUXFKRPR FL�GR�6SHFMDOQHM�6WUHI\�(NRQRPLF]QHM�� JG\ MHVW� WR� V]DQVD� � VWZRU]HQLD�QRZ\FK�
PLHMVF�SUDF\�NWyU SRZLQQL P\�Z\NRU]\VWDü��
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3DQ� 3U]HZRGQLF] F\� 50� ±� ]� XZDJL� QD� WR�� H UDGQ\� *DUEDF]� ]DU]XFLá� NáDPVWZR�� FKFLDáE\�
VSURVWRZDü��
� SLVPR�3DQD�']LRQND�]RVWDáR�RGF]\WDQH�QD�VHVML�L�VSUDZ PLHOL P\�VL ]DM ü��
� Z� PL G]\F]DVLH� G]ZRQLá� GR� QLHJR� QD� NRPyUN 0HF�� 3DQHN�� NWyU\� SU]HGVWDZLá� VSUDZ
QDVW SXM FR�� MH OL� VHVMD� PLDáDE\� VL RGE\ü� SRG� NRQLHF� ZU]H QLD�� WR� 3DQ� ']LRQHN� L� FDáD�
GHOHJDFMD� QLH� E G PRJOL� XF]HVWQLF]\ü�� 6HVMD� RGE\áD� VL ���ZU]H QLD��ZL F WHJR� WHPDWX� QLH�
PRJáR�E\ü��
� Z�SRQLHG]LDáHN� WX SU]HG� VHVM RWU]\PDá� WHOHIRQ�RG� �3UH]HVD�66(�Z�6WDUDFKRZLFDFK�3DQD�
7NDF]\ND��NWyU\�SRLQIRUPRZDá�JR�� H 3DQ�']LRQHN�ZUD]�]�GHOHJDFM E\á�X�QLHJR�L�QDOHJDá�QD�
WR�DE\�VWUHID�Z\VW SLáD�]�SLVPHP�GR�5DG\�R�Zá F]HQLH�LFK�GR�VWUHI\��3U]HGVWDZLá�SRQDGWR�FDá
KLVWRUL � NLHG\� WR� QLHUXFKRPR ü 3DQD� ']LRQND� E\áD� Z� VWUHILH�� ZV]\VWNLH� ILUP\� NWyUH� E\á\�
SU]\V\áDQH�GR�3DQD�']LRQND�Z�FHOX�RGNXSLHQLD�]DNáDGX�QLH�GRV]á\�GR�SRUR]XPLHQLD���
3R�Z\VáXFKDQLX� WHM� LQIRUPDFML� X]QDá�� H SRQLHZD MHVW� WR� RVWDWQLD� VHVMD� WHM� NDGHQFML� GREU]H�
E G]LH� DE\� VSUDZ ]DM áD� VL QDVW SQD�5DGD��1LH� FKFH� ERZLHP� V\WXDFML� �� H SU]\V]áD� 5DGD�
E G]LH� PLDáD� SUHWHQVM � H ]QyZ� RWZRU]\OL P\� ÄIXUWN ´ GOD� 3DQD� ']LRQND� L� QLF� ]� WHJR� QLH�
Z\V]áR�� 3RQDGWR� UR]PRZ\� WH� WRF]\á\� VL ZyZF]DV� NLHG\�PDWHULDá\� GR� UDGQ\FK� MX SRV]á\��
'ODWHJR�WH EH]SRGVWDZQLH�UDGQ\�*DUEDF]�RVNDU D JR�R�NáDPVWZR��
3DQ� %XUPLVWU]� ±� Z� ]ZL ]NX� ]� W\P�� H VSUDZD� ]QyZ� ZUyFLáD� FKFLDáE\� SU]\SRPQLHü� FDá
KLVWRUL ]ZL ]DQ ] =DNáDGHP�Ä9DOGL´��
� PDUFD� ����� URNX� ]RVWDáR� ]DZDUWH� SRUR]XPLHQLH� PL G]\� *PLQ 6W SRUNyZ�
UHSUH]HQWRZDQ SU]H]� E\áHJR� %XUPLVWU]D� 3DQD� 0DUND� .UDZF]\ND�� D� 3DQHP�
']LRQNLHP�� ]� NWyUHJR� Z\QLNDáR�� H 3DQ� ']LRQHN� XUHJXOXMH� ]DOHJáR FL� SRGDWNRZH�
JPLQLH��]DLQZHVWXMH�Z�SLHUZV]\P�HWDSLH��NZRW ���POQ�GRODUyZ�D�GRFHORZR�����POQ�
GRODUyZ�� XWU]\PD� SURGXNFM Z\UREyZ� FHUDPLF]Q\FK� ]JRGQLH� ]� Z\PRJDPL�
GRW\F] F\PL�RFKURQ\� URGRZLVND��]DWUXGQL�Z�WHUPLQLH���ODW�RN������RVyE��D�GRFHORZR�
��� ]�WHUHQX�JPLQ\�6W SRUNyZ�L�UR]SRF]QLH�SURGXNFM Z WHUPLQLH�QLH�GáX V]\P�QL ���
P�F\�� =DNáDG� Z\UHPRQWRZDQ\�� D� GR� G]L SURGXNFML� MDN� QLH� E\áR�� WDN� QLH� PD�� 3DQ�
']LRQHN� NRU]\VWDá� ]� SL FLROHWQLFK� � ÄZDNDFML� SRGDWNRZ\FK´�� F]\OL� SU]H]� SL ü ODW� QLH�
SáDFLá�SRGDWNyZ��
1DVW SQLH� Z� ����U�� ]DF] áD� VL NDGHQFMD� 3DQD�*DUEDF]D�� =D� WU]\� ODWD� MHJR� NDGHQFML�
JPLQD� VWUDFLáD� �POQ����W\V� ]á��� SRQLHZD SR� IDNFLH� QLHXUXFKRPLHQLD� SU]H]� 3DQD�
']LRQND� SURGXNFML�PyJá� SRUR]XPLHQLH� ]HUZDü� ±� QLH� ]URELá� WHJR��:������ URNX� HE\�
MHV]F]H�GRVWDü�SU]\ZLOHMH�3DQ�']LRQHN�]ZUyFLá�VL R Zá F]HQLH�]DNáDGX�GR�6SHFMDOQHM�
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6WUHI\�(NRQRPLF]QHM�Z�6WDUDFKRZLFDFK�� HE\�E\ü�Zá F]RQ\P�GR�6WUHI\� WU]HED�E\áR�
PLHü� ]JRG 5DG\�� R� F]\P� PyZL� XVWDZD� ]� ��� SD G]LHUQLND� ����U�� R� VSHFMDOQ\FK�
VWUHIDFK�HNRQRPLF]Q\FK����������������������������������������������������
� OLSFD� ����U��5DGD� SRGM áD�8FKZDá Z VSUDZLH�Zá F]HQLD� GR� VWUHI\� ��� KD� JUXQWyZ�
JPLQ\�]QDMGXM FH�VL Z 0RNUHM�� DGHQ�]�UDGQ\FK�QLH�PLDá�ZLHG]\�FR�WR�V ]D�JUXQW\��
6 WR� JUXQW\� QLH� X]EURMRQH� ±� EUDN� NDQDOL]DFML�� EUDN� ZRG\�� EUDN� WUDQVIRUPDWRUD�
HQHUJHW\F]QHJR�]QDMGXM FH�VL Z RGGDOL�GURJL�SURZDG] FHM�GR�.LHOF��
=DFKRG]L�S\WDQLH�QD�MDNLHM�]DVDG]LH�JUXQW\�3DQD�']LRQND�]RVWDá\�Zá F]RQH�GR�6WUHI\�
VNRUR�QLH�E\áR�Z�WHM�VSUDZLH�XFKZDá\�5DG\��2GSRZLHG]L QD�WR�MHVW�SLVPR�]����OLSFD�
����U��3DQ�%XUPLVWU]�*DUEDF]�SLV]H�GR�0LQLVWUD�*RVSRGDUNL�SLVPR�QDVW SXM FHM�WUH FL�
F\W«�:�LPLHQLX�*PLQ\�0LHMVNLHM�6W SRUNyZ�GHNODUXMHP\�ZRO SU]HM FLD�QD�ZáDVQR ü
QLHUXFKRPR FL� ]ORNDOL]RZDQHM� SU]\� XO�� 3LáVXGVNLHJR� Z� 6W SRUNRZLH� VWDQRZL FHM�
ZáDVQR ü 3DQD�:áDG\VáDZD�']LRQND�]DP��:DUV]DZD�REM WHM�ZQLRVNLHP�R�Zá F]HQLH�
GR� 6WUHI\� (NRQRPLF]QHM� 6WDUDFKRZLFH�� *PLQD� SR� SRGM FLX� SU]H]� 5DG 0LHMVN
VWRVRZQHM� XFKZDá\�� SRGHMPLH� F]\QQR FL� SUDZQH� Z� FHOX� MHM� SU]HM FLD�� 3R]ZROL� WR�
JPLQLH�QD�F]\QQH�Zá F]HQLH� VL Z SURFHV� � ]DJRVSRGDURZDQLD�Z\UHPRQWRZDQ\FK�KDO�
SURGXNF\MQ\FK� L� LQQ\FK� RELHNWyZ� SU]H]� SRWHQFMDOQ\FK� LQZHVWRUyZ� FR� PD� QLHPDáH�
]QDF]HQLH�SU]\�����VWRSLH�EH]URERFLD�QD�WHUHQLH�JPLQ\�6W SRUNyZ«�´��
3RQLHZD QLHUXFKRPR ü MX ]RVWDáD� GR� 6WUHI\� Zá F]RQD�� WR� 3DQ� ']LRQHN� GR� OLSFD�
����U��PLDá�F]DV� HE\�XUXFKRPLü�SURGXNFM �
= SU]\NUR FL PR H SRZLHG]LHü�� H WU]HFK� LQZHVWRUyZ� RVREL FLH� PX� NLHURZDá� GR�
6WUHI\�]D�MHJR�]JRG QD�UR]PRZ\�� DGQ\FK�HIHNWyZ�QLH�E\áR��=�WHJR�FR�ZLH��UyZQLH
6WUHID� (NRQRPLF]QD� PLDáD� LQZHVWRUyZ� NWyU]\� Z\UD DOL� FK ü XUXFKRPLHQLD� WHJR�
]DNáDGX��ZHM ü Z�VSyáN ] 3DQHP�']LRQNLHP��1LH�VWDáR�VL WDN��:�]ZL ]NX�]�F]\P�QLH�
QD ZQLRVHN�%XUPLVWU]D�:RMQ\��DOH�QD�ZQLRVHN�6WUHI\�(NRQRPLF]QHM��ER�WR�LFK�LQWHUHV��
]RVWDá�]DNáDG�3DQD�']LRQND�Z\á F]RQ\�]H�6WUHI\��5R]SRU] G]HQLHP�5DG\�0LQLVWUyZ�]�
GQLHP���VLHUSQLD�����U��QLH�MHVW�MX Z 6WUHILH��
: ]ZL ]NX� ]� W\P� �� OLSFD� ����U�� Z\VW SLá� 3DQ� ']LRQHN� Z\VW SLá� ]� SLVPHP� GR�
%XUPLVWU]D� L� 3U]HZRGQLF] FHJR� 5DG\� HE\� Z\GDü� SR]\W\ZQ RSLQL QD� WHPDW�
SRQRZQHJR� Zá F]HQLD� QLHUXFKRPR FL� Z� 6W SRUNRZLH� GR� 6WUHI\� (NRQRPLF]QHM��
8]DVDGQLD�WDN�MDN�SRSU]HGQLR��
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3RQLHZD MHVW�WR�ZáDVQR ü SU\ZDWQD��SáDFL�SRGDWNL��GZXNURWQLH�QLH�SáDFLá�DOH�NRPRUQLN�
ZV]HGá�PX�QD�NRQWR�L�SRGDWNL�ZSá\ZDM QD�ELH FR���QLH�PD�Z�]DPLDU]H�SU]HV]NDG]Dü�
PX�Z�XUXFKRPLHQLX�SURGXNFML��
:LRVQ WHJR� URNX� 3DQ�']LRQHN� QRVLá� VL ] ]DPLDUHP� XUXFKRPLHQLD� SURGXNFML� SU]H]�
XNáDG� ]� OXG PL�� NWyU]\� PLHOL� RNUH ORQH� SLHQL G]H� L� MHV]F]H� QLH� ]DZL ]DQD� VSyáND�
UR]SDGáD�VL �
=ZUyFLá� VL UyZQLH ZLRVQ GR� %XUPLVWU]D� ]� S\WDQLHP�� F]\� SU]HG� XUXFKRPLHQLHP�
]DNáDGX� ]DVWRVXMH� PX� XOJL� Z� SRGDWNX�� 2WU]\PDá� ZyZF]DV� RGSRZLHG � H QLHFK�
XUXFKRPL�]DNáDG��SU]\MPLH�OXG]L�L�]DZU]H�]�%XUPLVWU]HP�XPRZ � H OXG]LH�FL�SU]H]���
ODWD�E G SUDFRZDOL��ZyZF]DV�PR QD�UR]PDZLDü�R�]ZROQLHQLDFK�SRGDWNRZ\FK��
-DN�3D VWZR�ZLG]LFLH�SU]H]����ODW�QLH�E\áR�]H�VWURQ\�3DQD�']LRQND� DGQ\FK�SRVXQL ü
]PLHU]DM F\FK� GR� XUXFKRPLHQLD� ]DNáDGX�� 7HUD]� V]XND� VL NR]áD� RILDUQHJR�Z� SRVWDFL�
%XUPLVWU]D��NWyU\��MHVW�RGSRZLHG]LDOQ\�]D�WR� H .DPLRQNL�XSDGá\��]D�WR� H SURGXNFMD�
WDP� QLH� MHVW� XUXFKRPLRQD�� ]D� WR� H OXG]LH� WDP� QLH� SUDFXM D QDZHW� ]D� WR�� H ]�
SRUR]XPLHQLD�]�JPLQ VL QLH�Z\ZL ]Dá��
3DQ� 3U]HZRGQLF] F\� 6WDQLVáDZ� 3LHWUDV� GR� VZRMHM� Z\SRZLHG]L� GRGDá� IDNW�� NWyU\�
SU]\SRPQLDá� PX� VL SU]\� Z\SRZLHG]L� 3DQD� %XUPLVWU]D�� 2Wy 3UH]HV� 66(� 3DQ�
7NDF]\N�JG\�GR�QLHJR�G]ZRQLá�Z�SRQLHG]LDáHN�SRZLHG]LDá�� H 6WUHID�Z\UD]L�]JRG QD�
ZVW SLHQLH� =�GyZ� Ä9DOGL´� L� Z\VW SL� ]� WDN SUR E GR� 5DG\� ZyZF]DV� JG\� GRVWDQLH�
SRWZLHUG]HQLH�SU]H]�EDQN�R�ILQDQVRZDQLX�WHM�LQZHVW\FML��
3DQ� :DOGHPDU� ']LRQHN� �3UH]HV� 'RPyZ� 7RZDURZ\FK� Ä9DOGL´� ±� VWZLHUG]Lá�� H QLH�
SU]\MHFKDá� WXWDM� M WU]\ü� L� URELü� ]DP WX�� DOH� ]PXV]D� JR� GR� WHJR� %XUPLVWU]� :RMQD��
*PLQD�ERZLHP�QLH�GRNáDGD�GR�WHJR�DQL�]áRWyZNL��DQL�QLF�QLH�WUDFL�W\ONR�]\VNXMH��0R H
]\VNDü� PLHMVFD� SUDF\� L� ]DNáDG�� :UDFDM F GR� KLVWRULL� ZSáDFLá� GáXJL� ]DNáDGX�� ZSáDFLá�
JPLQLH��Z�]DNáDG]LH�SUDFRZDáR�RN������GR�����RVyE�SU]H]������ODWD�GR�WHM�SRU\�SUDFXMH�
Z W\P�]DNáDG]LH�RN�����RVyE��1LH�SUDFXM WXWDM��DOH�Z�MHJR�ILUPDFK�QD�WHUHQLH�NUDMX��6
WR�ZV]\VF\� OXG]LH� ]H�6W SRUNRZD� L� WXWDM� SáDF SRGDWNL��1LH� MHVW� WR� WDN�� H JPLQD�QLH�
]DUDELD�� ER� JPLQD� FL JOH� ]DUDELD�� 2WU]\PXMH� RG� QLHJR� SRGDWNL�� ]DNáDG� MHVW�
Z\UHPRQWRZDQ\�MDNR�QLHOLF]Q\��ER�ZV]\VWNLH�LQQH�SDGá\��'ODWHJR�WZLHUG]L�� H MDN�MHJR�
]DNáDG�QLH�SDGá��WR�JR�WU]HED�SRJQ ELü��1LH�UR]XPLH�WDNLHJR�%XUPLVWU]D��NWyU\�RGGDMH�
PLHMVFH�Z�VWUHILH�HNRQRPLF]QHM��6WUHI RGGDá�GR�.R VNLFK�L�WDPWH�]DNáDG\�VWDQ á\�QD�
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QRJL��7ZLHUG]L� VL � H %XUPLVWU]� GRVWDá� ��POQ� Sá\WHN�� -HVW� WR� G]LHVL ü WLUyZ� L�PR QD�
E\áR�QLPL�XáR \ü�ZV]\VWNLH�FKRGQLNL��
1LH�UR]XPLH�WHJR�� H WHUD]�EORNXMH�PX�VL ZHM FLH�GR�66(��ER�PLDVWR�QLF�QLH�GRNáDGD��
QLF� QLH� WUDFL� D� ]H� VWURQ\� 3DQD� %XUPLVWU]D� MHVW� WR� ]Z\NáD� ]áR OLZR ü�� 3DQ� %XUPLVWU]�
PyZL�QLH��ER�QLH��D�%XUPLVWU]�MDNR�JRVSRGDU]�WHUHQX�WDN�QLH�SRZLQLHQ�PyZLü��
3R� VSUDZG]HQLX� FDáHM� GRNXPHQWDFML�� SR� VSUDZG]HQLX� EL]QHVSODQX� GRVWDá�
GRILQDQVRZDQLH����POQ�]á��7\ONR�Z�PL G]\F]DVLH�]PLHQLDá\�VL U] G\�L�MHJR�SLHQL G]H�
GRVWDá\� PQLHMV]H� ]DNáDG\�� 1LH� MHVW� WR� MHJR� ZLQD�� ER� RQ� FDá\� F]DV� VWDUDá� VL R
ILQDQVRZDQLH�DOH�U]XFD�PX�VL NáRG\�SRG�QRJL��
3DQ� %XUPLVWU]� (GPXQG�:RMQD� ±� VWZLHUG]Lá�� H G]LZL� VL 3DQX�']LRQNRZL�� H WDNLH�
U]HF]\� WXWDM� RSRZLDGD�� 'Dá� RQ� ERZLHP� ZLHORNURWQLH� GRZRG\� VZRMHM� QLHXF]FLZR FL��
SU]\MH G Dá�QDZHW�GR�QLHJR�]�E��PLQLVWUHP�:DFKRZVNLP�V G] F�� H MDN�JR�]REDF]\�WR�
VL SU]HVWUDV]\���
3DQ�']LRQHN�RSRZLDGD�� H QD�ZQLRVHN�%XUPLVWU]D�QLHUXFKRPR ü ]RVWDáD�Z\á F]RQD�]H�
6WUHI\� (NRQRPLF]QHM�� 'ODWHJR� SURVL� R� SU]\QLHVLHQLH� ZQLRVNX� SRGSLVDQHJR� SU]H]�
%XUPLVWU]D�NWyUH�ZSURVW�PyZL� HE\� G]LDáN 3DQD�']LRQND�Z\á F]\ü� ]H�6WUHI\��']L
SU]\FKRG]L� 3DQ� ']LRQHN� QD� VHVM ] ZLHONLPL� SUHWHQVMDPL�� 1LH� %XUPLVWU]� E G]LH�
GHF\GRZDá��DOH�UDGQL�R�W\P�F]\�ZQLRVHN�3DQD�]RVWDQLH�]DDNFHSWRZDQ\��
-X SyáWRUD�PLHVL FD�WHPX�SRZLHG]LDá�L�]GDQLD�QLH�]PLHQLD�� H 3DQ�G]LRQHN�MHVW�RVRE
QLHZLDU\JRGQ ER�RV]XNDá�JPLQ L SU]H]����ODW�QLH�Z\ZL ]Dá�VL ] XPRZ\��
3DQ�']LRQHN�±�VWZLHUG]Lá�� H SRQLHZD 3DQ�%XUPLVWU]�SRV G]D�JR�R�MDNLH QDFLVNL��WR�
FKFLDáE\� RGSRZLHG]LHü� WDNLP� VDP\P� M ]\NLHP�� =� WHJR� FR� ZLH�� MHJR� 6WUHI
(NRQRPLF]Q RWU]\PDáR� .R VNLH�� GODWHJR�� H 3DQ� %XUPLVWU]� GRVWDá� WHOHIRQ� RG� JHQ��
&] SL VNLHJR�� HE\�W 6WUHI SU]HND]Dü��'ODWHJR�OHSLHM�WDNLFK�VSUDZ�QLH�SRUXV]Dü��
5DGQ\�/HRSROG�*DUEDF]�±�SRLQIRUPRZDá�� H FKFLDáE\�VL RGQLH ü VL GR�WHJR�FR�3DQ�
%XUPLVWU]� WXWDM� QDRSRZLDGDá� R� KLVWRULL� WHM� VWUHI\� ]DU]XFDM F PX� SHZQH�
QLHSUDZLGáRZR FL��PR H XNáDG\��
:\ PLHZD�VL ] GHF\]ML�R�Zá F]HQLX�G]LDáNL�Z�0RNUHM�GR�6((��NWyUHM�NRV]WHP�MDN�VL
GRZLDGXMH�� SRZL NV]RQR� SRGVWUHI Z .R VNLFK�� 'ODWHJR� FKFLDáE\� SU]\SRPQLHü�� H
ZáD QLH� W G]LDáN Z 0RNUHM� 6WUHID� FKFLDáD� Z\NXSLü� RG� JPLQ\�� $OH� E\á� QD� W\OH�
SU]H]RUQ\�� H QLH�FKFLDá�MHM�VSU]HGDü��



�

1D PLHZD�VL %XUPLVWU]�UyZQLH ] SLVPD�R�HZHQWXDOQ\P�SU]HM FLX�PDM WNX�RG�3DQD�
G]LRQND�� 7DND� E\áDE\� PR OLZR ü JG\E\� ILUPD� XSDGáD� ±� F]\� ]á\� MHVW� WDNL� JRVSRGDU]�
NWyU\� FKFH� SU]HM ü PDM WHN�� NWyU\P�PR H Sy QLHM� G\VSRQRZDü"�1LH� E\áD� WR� GHF\]MD�
DGPLQLVWUDF\MQD��DOH�GHNODUDFMD�R�SU]HM FLX��
1DVW SQD� VSUDZD� WR�3DQ� MDNR� UDGQ\�Z�XELHJáHM�NDGHQFML�GREU]H�SDPL WD� LOH� UD]\�3DQ�
']LRQHN�%\á�QD�VHVML�L�LOH�UD]\�WHPDW�E\á�RPDZLDQ\��8FKZDáD�E\áD��W\ONR�%XUPLVWU]RZL�
]QRZX�JG]LH GRNXPHQW\�]DJLQ á\��']L 3DQ�%XUPLVWU]�PyZL�� H QLH�PD�XSUDZQLH �
DOH� ZLHG]LDá� MDN� GRQRVLü�� LOH� UD]\� WU]HED� E\áR� VL WáXPDF]\ü� ]H� VSUDZ� NWyUH� E\á\�
XPDU]DQH�� DOH� Z� WHM� VSUDZLH� QLH� XPLH� ]DG]LDáDü�� :VWU]\PXM 3DQD� %XUPLVWU]D�
SRZL ]DQLD� ]� &HUDPLN � 6SUDZD� Sá\WHN� QLH� MHVW� ]DNR F]RQD� MDN� WR� RVWDWQLR� QD� VHVML�
E\áR� PyZLRQH�� ER� U]HF]\ZL FLH� WH� LOR FL� V]RNXM � 'ODWHJR� WU]HED� E G]LH� VSUDZG]Lü�
JG]LH� RQH� V L MDN� WR� ]� W\PL� SRGDWNDPL� E\áR� ±� F]\� JPLQD� ]\VNDáD� QD� W\P�� 7\ONR�
QLHP GU\�JRVSRGDU]�U]XFD�NáRG\�SRG�QRJL�LQZHVWRURP��
3DQ�3U]HZRGQLF] F\�±�VWZLHUG]Lá�� H QLH�PD�VHQVX�EUQ ü Z�VSUDZ � ER�QLH�SRWU]HEQLH�
U]XFDQH�MHVW�SDVPR�Z]DMHPQ\FK�RVNDU H � :\VáXFKDOL P\�Z\SRZLHG]L� OXG]L�NWyU\FK�
WHPDW� GRW\F]\� �� &KFLDá� W\ONR� SU]\SRPQLHü� H SR� WHOHIRQLH� RG� 3DQD� 7NDF]\ND�� MHJR�
VWDQRZLVNR�E\áR�WDNLH�� HE\�QD�RVWDWQLHM�VHVML�WHJR�WHPDWX�QLH�SRGHMPRZDü��1LH�]QDF]\�
WR�� H SU]\MG]LH�QRZD�5DGD��NWyUD�PR H WR�VWDQRZLVNR�]PLHQLü��*G\E\�E\áR�ZF]H QLHM�
VSRWNDQLH�UDGQ\FK�]�3DQHP�']LRQNLHP��VWDQRZLVNR�E\áRE\�SHZQLH�LQQH��
5DGQ\� /HRSROG� *DUEDF]� ±� VWZLHUG]Lá�� H 3DQ� 3U]HZRGQLF] F\� VZRM Z\SRZLHG]L
Z\UD QLH�VXJHUXMH�VSRVyE�JáRVRZDQLD�L�XFLHNDQLH�RG�RGSRZLHG]LDOQR FL��
3DQ�3U]HZRGQLF] F\�X]QDá�� H QLH�E G]LH�ZGDZDá�VL Z UHSOLN W\ONR�QDOH \ SU]\VW SLü�
GR JáRVRZDQLD���
'ODWHJR�VS\WDá�NWR�MHVW�]D�ZQLRVNLHP�5DGQHJR�*DUEDF]D�R�ZSURZDG]HQLX�GR�SRU] GNX�
REUDG� � SXQNWX� UR]SDWU]HQLH�ZQLRVNX� R�Zá F]HQLH� � QLHUXFKRPR FL� =�GyZ� Ä9DOGL´� GR�
]DVREyZ�66(�Z�6WDUDFKRZLFDFK�L�SRGM FLHP�XFKZDá\�Z�WHM�VSUDZLH��
5DGQL�Z�JáRVRZDQLX�MDZQ\P���JáRVDPL�Ä]D´�L���JáRVDPL�ÄSU]HFLZ´�RGU]XFLOL�ZQLRVHN�
UDGQHJR�*DUEDF]D��
3DQ� 3U]HZRGQLF] F\� VS\WDá� NWR� MHVW� ]D� SU]\M FLHP� SRU] GNX� REUDG� VHVML� NWyU\� UDGQL�
RWU]\PDOL�L�NWyU\�RGF]\WDá�QD�ZVW SLH��
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5DGQL�JáRVRZDQLX�MDZQ\P���JáRVDPL�Ä]D´�L���JáRVDPL�ÄZVWU]\PXM F\PL�VL ´ SU]\M OL�
SURSRQRZDQ\�SRU] GHN�REUDG��
$G�SNW����
5DGQL�Z�JáRVRZDQLX�MDZQ\P�MHGQRJáR QLH�SU]\M OL�SURWRNRá�]�SRSU]HGQLHM�VHVML��
$G�SNW����
3DQ�3U]HZRGQLF] F\�RGF]\WDá�LQIRUPDFM R G]LDáDQLDFK�PL G]\�VHVMDPL��
,QIRUPDFMD�Z�]Dá F]HQLX��
$G�SNW����
3DQ� %XUPLVWU]� RGF]\WDá� LQIRUPDFM R G]LDáDOQR FL� PL G]\VHV\MQHM� RUD]� ]� UHDOL]DFML�
ZQLRVNyZ�]�SRSU]HGQLHM�VHVML��
,QIRUPDFMD�Z�]Dá F]HQLX�GR�SURWRNRáX��
$G�SNW����
5DGQD�/HRSROG�*DUEDF]�±��

�� Z�GQLX�ZF]RUDMV]\P�XND]Dá�VL SLHUZV]\�HJ]HPSODU]�Ä(FKD�VDPRU] GRZHJR´��
'ODF]HJR�QLH�PD�WDP�JPLQ\�6W SRUNyZ��&]\ E\�QLH�PLDáD�VL F]\P�SRFKZDOLü��

�� ,OH� GQL� XUORSX� Z\SRF]\QNRZHJR� PD� 3DQ� %XUPLVWU]�� :� SRSU]HGQLHM� NDGHQFML�
HNZLZDOHQWX� ]D� QLHZ\NRU]\VWDQ\� XUORS� PXVLDá� VL GRFKRG]Lü� QD� GURG]H�
V GRZHM��

��� &R� VSRZRGRZDáR� QLH� SU]\á F]HQLH� VL GR� UR]GDZDQLD� \ZQR FL� SU]H]�
ZRORQWDULDW�SU]H]�0�*�236�L�%XUPLVWU]D��

5DGQ\� 6WHIDQ� =LHOL VNL� ±� VS\WDá� NWR� GRSURZDG]L� GR� SRU] GNX� UR]NRSDQH�PLHMVFD� SR�
SURZDG]RQ\FK�SU]\á F]DFK�F]\�JPLQD��F]\�Z\NRQDZFD��
5DGQ\�7RPDV]�5XUDU]�±�]�XZDJL�QD�NRQLHF�NDGHQFML�UDG\�SRG]L NRZDá�ZV]\VWNLP�]D�
ZVSyáSUDF � 3U]HSURVLá�ZV]\VWNLFK�]D�F]DVHP�]E\W�HPRFMRQDOQH�Z\VW SLHQLD��
$G�SNW���ÄD´�
3URMHNW� XFKZDá\� E\á� RPDZLDQ\� QD� SRVLHG]HQLX� NRPLVML�� 'ODWHJR� WH VS\WDá� F]\� V
MHV]F]H�MDNLH XZDJL�E G S\WDQLD��
5DGQ\� /HRSROG� *DUEDF]� ±� VWZLHUG]Lá�� H QLH� SRGRED� PX� VL SLHUZV]H� ]GDQLH� Z�
X]DVDGQLHQLX� GR� SURMHNWX� F\W�� ÄZ� FHOX� QLH� GRSXV]F]HQLD� GR� SU]HNURF]H ´�� 1DOH \
SDPL WDü�� H SU]\M OL P\�EXG HW� L�Z�UHDOL]DFML�]DGD E G ]DNXSyZ�ZLQQL P\�VL JR�
WU]\PDü��%XUPLVWU]�ZLQLHQ�SU]HZLG]LHü�� H SRWU]HEQH�E G NDPHU\�GR�SU]HGV]NROD��D�
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QLH� Z\GDZDü� SLHQL G]\� ]� ZRGRFL JX�� 3RQDGWR� QD� FR� Z\GDQH� E G SLHQL G]H�
SU]HVXQL WH�QD�VWUD H��
3DQL�6NDUEQLN�±�ZV]\VWNLH�WH�VSUDZ\�RPDZLDáD�QD�SRVLHG]HQLX�.RPLVML��6NRUR�EXG]
Z WSOLZR FL�� WR� MHV]F]H� UD]�SRZWyU]\�� H SLHQL G]H� ]�ZRGRFL JX� V ]GM WH�� SRQLHZD
PXVLDá\� E\ü� QD� W\P� NRQFLH� GRNVL JRZDQH� XG]LDá\� PLHV]ND FyZ�� :� 263� ]PLDQ\�
Z\QLNDM ] ZQLRVNX� RG� 3DQD� *XOL� QD� ]DNXS� �� DSDUDWyZ� RGGHFKRZ\FK�� SRPS\�
V]ODPRZHM�L�ZHQW\ODWRUD�RGG\PLDM FHJR��
3DQ�%XUPLVWU]�GRGDá�� H ZQLRVNL�QD� WH�XU] G]HQLD�]RVWDá\�]áR RQD�QD�SRF] WNX� URNX��
1LH� ZLHG]LHOL P\� F]\� MH� RWU]\PDP\� D� PDP\� PR OLZR ü RWU]\PDQLD� ����
GRILQDQVRZDQLD��=DMPXMHP\�,�PLHMVFH�Z�ZRMHZyG]WZLH�Z�GRVSU] WRZLHQLX�VWUD \��
3DQ� 3U]HZRGQLF] F\� RGF]\WDá� SURMHNW� SR� F]\P� UDGQL� Z� JáRVRZDQLX� MDZQ\P�
MHGQRJáR QLH� SRGM OL� 8FKZDá 1U� /���������� Z� VSUDZLH� ]PLDQ� Z� EXG HFLH� JPLQ\�
6W SRUNyZ�QD������URN��
$G�SNW���ÄE´�
3DQ� 3U]HZRGQLF] F\� RGF]\WDá� SURMHNW� SR� F]\P� UDGQL� Z� JáRVRZDQLX� MDZQ\P�
MHGQRJáR QLH� SRGM OL� 8FKZDá 1U� /���������� ]PLHQLDM F 8FKZDá 1U� ;YLL�������
5DG\�0LHMVNLHM�Z�6W SRUNRZLH�]�GQLD����PDUFD�����U��Z�VSUDZLH�SRá F]HQLD�0LHMVNR�
*PLQQHJR�2 URGND�.XOWXU\�L�6SRUWX�Z�6W SRUNRZLH�RUD]�%LEOLRWHNL�3XEOLF]QHM�0LDVWD�
L *PLQ\�Z�6W SRUNRZLH�RUD]�QDGDQLD�VWDWXWX�SRá F]RQHM�MHGQRVWFH��
$G�SNW���ÄF´�
3DQ� 3U]HZRGQLF] F\� RGF]\WDá� SURMHNW� SR� F]\P� UDGQL� Z� JáRVRZDQLX� MDZQ\P�
MHGQRJáR QLH�SRGM OL�8FKZDá 1U�/����������Z�VSUDZLH�XFKZDOHQLD�6WDWXWX�=DNáDGX�
*RVSRGDUNL�.RPXQDOQHM�L�0LHV]NDQLRZHM�Z�6W SRUNRZLH��
$G�SNW���ÄG´�
3DQ� 3U]HZRGQLF] F\� RGF]\WDá� SURMHNW� SR� F]\P� UDGQL� Z� JáRVRZDQLX� MDZQ\P�
MHGQRJáR QLH� SRGM OL� 8FKZDá 1U� /���������� Z� VSUDZLH� XFKZDOHQLD� ZLHOROHWQLHJR�
SURJUDPX�JRVSRGDURZDQLD�PLHV]NDQLRZ\P�]DVREHP�JPLQ\�6W SRUNyZ�QD�ODWD������±�
�����
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$G�SNW���ÄH´�
3DQ� 3U]HZRGQLF] F\� RGF]\WDá� SURMHNW� SR� F]\P� UDGQL� Z� JáRVRZDQLX� MDZQ\P�
MHGQRJáR QLH� SRGM OL� 8FKZDá 1U� /���������� Z� VSUDZLH� XFKZDOHQLD� ]DVDG�
Z\QDMPRZDQLD�ORNDOL�ZFKRG] F\FK�Z�VNáDG�PLHV]NDQLRZHJR�]DVREX�JPLQ\��
$G�SNW����
3DQ�%XUPLVWU]� RGF]\WDá� LQIRUPDFM R ]áR RQ\FK� R ZLDGF]HQLDFK�PDM WNRZ\FK� SU]H]�
RVRE\�]RERZL ]DQH�GR�LFK�]áR HQLD��
,QIRUPDFMD�Z�]Dá F]HQLX�GR�SURWRNRáX��
$G�SNW����
3DQ� 3U]HZRGQLF] F\� RGF]\WDá� LQIRUPDFM R ]áR RQ\FK� R ZLDGF]HQLDFK�PDM WNRZ\FK�
SU]H]�UDGQ\FK��
,QIRUPDFMD�Z�]Dá F]HQLX�GR�SURWRNRáX��
$G�SNW������
2GSRZLHG]L�QD�]DGDQH�S\WDQLD�XG]LHOLá�3DQ�%XUPLVWU]�(GPXQG�:RMQD��
5DGQHPX�*DUEDF]RZL��
� DUW\NXá\� GRW\F] FH� G]LDáDOQR FL� Z� JPLQLH� XND]XM VL QD� VWURQLH� VDPRU] GRZHM� Z�
Ä7\JRGQLNX�.RQHFNLP´��3RQDGWR�Z\GDQH�]RVWDá\�SU]H]�JPLQ GZD�ELXOHW\Q\��
� SRVLDGD� MHV]F]H� �� GQL� XUORSX� ]DOHJáHJR�� NWyU\� Z\NRU]\VWD� GR� NR FD� NDGHQFML�� 1LH�
PR H ZL FHM�Z]L ü XUORSX��JG\ RG���P�F\�MHVW�EH]�=�F\�D�QLHNWyUH�GRNXPHQW\�PXVL�
VDP�SRGSLV\ZDü��
� JPLQD� SURZDG]L� V]HURNR� ]DNURMRQ SRPRF� GOD� QDMXER V]\FK� URG]LQ� Z� Uy Q\FK�
IRUPDFK�� 6SURZDG]RQ\FK� ]RVWDáR� GR� JPLQ\� �� WRQ� \ZQR FL� L� RN�� ����� RVyE� M
RWU]\PDáR�� 3RQLHZD QLH� PD� ]DXIDQLD� GR� *DUEDF]D� L� GR� +DPHU\� QLH� LFK� OLVW�
SRWZLHUG]Dá�� 1LH� UREL� LP� MHGQDN� DGQ\FK� SU]HV]NyG� L� MH OL� FKF � QD� ZáDVQ
RGSRZLHG]LDOQR ü PRJ \ZQR ü UR]SURZDG]Dü��
� ZU]H QLD� MDNR� MHG\QHM� Z� ZRMHZyG]WZLH� JPLQLH� 3DQ�:RMHZRGD� ZU F]\á� VWDWXHWN
Ä&]\VWH�VHUFH´�]D�SRPRF�RND]\ZDQ OXG]LRP��
5DGQHPX�=LHOL VNLHPX�±�QLHGRUyENL�SR�SURZDG]RQ\FK�SU]\á F]DFK�Z\NRQD�ILUPD��
5DGQ\�*DUEDF]�±�QDOH \ SRZLHG]LHü�ZSURVW�� H VWDWXHWN 3DQ�%XUPLVWU]�RWU]\PDá�RG�
NROHJL�]D�WR�� H SR]ZROLá�Z�/XWHM�XPLH FLü�Ä0RQDU´���1LH�]DVWDQDZLDá�VL QDWRPLDVW�FR�
VL VWDQLH�JG\�VSURZDG] VL WDP�SHQVMRQDULXV]H�L�FR�QD�WR�SRZLHG] PLHV]ND F\��
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5DGQ\�àD]DUF]\N�±�SHQVMRQDULXV]H�]QDMGXM VL WDP� MX � P�F\� L�PLHV]ND F\� ]� WHJR�
W\WXáX�QLH�PDM DGQ\FK�XWUXGQLH L SUHWHQVML��
$G�SNW�����
: SXQNFLH�W\P�SRG]L NRZDQLH�]D�ZVSyáSUDF ] 5DG Z GRELHJDM FHM�NR FD�NDGHQFML�
VNáDGDOL��
3DQ�0DUHN�.UDZF]\N�±�Z�LPLHQLX�=DU] GX�3RZLDWX��
3DQ�.XELDNRZVNL����Z�LPLHQLX�:RMHZyG]NLHJR�=DU] GX�0HOLRUDFML�Z�.LHOFDFK��
3DQ�:DOGHPDU�.RPRURZVNL�±�3U]HZRGQLF] F\�5DG\�3RZLDWX��
3DQ�,UHQHXV]�.DUNXVLHZLF]�±�Z�LPLHQLX�36/�
3DQ�6WDQLVáDZ�3LHWUDV�3U]HZRGQLF] F\�5DG\�0LHMVNLHM�
3DQ�(GPXQG�:RMQD�%XUPLVWU]�6W SRUNRZD��
$G�SNW�����
= XZDJL� QD� Z\F]HUSDQLH� SRU] GNX� 3DQ� 3U]HZRGQLF] F\� 5DG\� 0LHMVNLHM� 6WDQLVáDZ�
3LHWUDV�RJáRVLá�]DPNQL FLH����W\FK�REUDG�VHVML�5DG\�0LHMVNLHM��
�
3URWRNRáRZDáD���������������������������������������������������������������3U]HZRGQLF] F\�5DG\�0LHMVNLHM�
(O ELHWD�3XUVND�����������������������������������������������������������������������6WDQLVáDZ�3LHWUDV�
�


