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$G�SNW���L�SNW����
2EUDGRP�SU]HZRGQLF]\á�3U]HZRGQLF] F\�5DG\�0LHMVNLHM�6WDQLVáDZ�3LHWUDV��
3RZLWDá� SU]\E\á\FK� QD� REUDG\� UDGQ\FK�� 3DQD� %XUPLVWU]D�� SUDFRZQLNyZ� XU] GX�
RUD]�ZV]\VWNLFK�]DSURV]RQ\FK�JR FL�L�PLHV]ND FyZ�JPLQ\��
�6WZLHUG]Lá�� H QD� VWDQ� ��� UDGQ\FK� Z� REUDGDFK� ELHU]H� XG]LDá� ��� UDGQ\FK�� F]\OL�
VWZLHUG]Lá�TXRUXP�Z\PDJDQH�GR�SRGHMPRZDQLD�SUDZRPRFQ\FK��XFKZDá��
: ]ZL ]NX� ]� URF]QLF ZSURZDG]HQLD� VWDQX� ZRMHQQHJR� Z� 3ROVFH� 3DQ�
3U]HZRGQLF] F\� SRSURVLá� R� SRZVWDQLH� L� XF]F]HQLH� PLQXW FLV]\� RILDU� VWDQX�
ZRMHQQHJR���
�
1DVW SQLH� 3DQ� 3U]HZRGQLF] F\� RGF]\WDá� SURSRQRZDQ\� SRU] GHN� REUDG�� NWyU\�
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\�QD�����U��E�� Z\VRNR FL�VWDZHN�SRGDWNX�RG�QLHUXFKRPR FL�QD�����U��RUD]�RNUH OHQLD�LQNDVHQWyZ�������L�VWDZHN�]D�LQNDVR�SRGDWNX�RG�QLHUXFKRPR FL��UROQHJR�L�OH QHJR��F�� ]ZROQLHQLD�]�SRGDWNX�RG�QLHUXFKRPR FL�Z�����U��G� ]PLHQLDM FD�XFKZDá 1U�,,��������5DG\�0LHMVNLHM�Z�6W SRUNRZLH�]�GQLD���������U��Z�VSUDZLH�RNUH OHQLD�Z]RUyZ�IRUPXODU]\�LQIRUPDFML�L�GHNODUDFML�QD�SRGDWHN�UROQ\��SRGDWHN�OH Q\�L�SRGDWHN�RG�QLHUXFKRPR FL��H�� Z\VRNR FL�VWDZHN�SRGDWNX�RG�SRVLDGDQLD�SVyZ�Z�����U��WHUPLQX�SáDWQR FL�Z\VRNR FL�Z\QDJURG]HQLD�RUD]�VSRVREX�MHJR�SRERUX��I�� Z\VRNR FL�RSáDW\�DGPLQLVWUDF\MQHM�QD�����U��RUD]�VSRVREX�MHM�SRERUX��J�� Z\VRNR FL�VWDZHN�RSáDW\�WDUJRZHM��VSRVREX�MHM�SRERUX��RNUH OHQLD�LQNDVHQWyZ�RUD]�Z\QDJURG]HQLD�]D�SREyU�WHM�RSáDW\�QD�����U���
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K�� RNUH OHQLD�Z\VRNR FL�VWDZHN�SRGDWNX�RG� URGNyZ�WUDQVSRUWRZ\FK�QD�����U��L�� ]PLHQLDM FD�XFKZDá 1U�;;9����������]�GQLD����VLHUSQLD�����U��Z�VSUDZLH�Z\VRNR FL�VWDZHN�RSáDW�]D�]DM FLH�SDVD�GURJRZHJR��M�� SU]HM FLD�]DEXGRZDQHM�QLHUXFKRPR FL�SRáR RQHM�Z�&]DUQLHFNLHM�*yU]H��N� SRZRáDQLD�UDGQHJR�GR�VNáDGX�.RPLVML�5HZL]\MQHM�5DG\�0LHMVNLHM��� 2GSRZLHG]L�QD�]DS\WDQLD�L�LQWHUSHODFMH�UDGQ\FK���� 6SUDZ\�Uy QH�����=DPNQL FLH�REUDG�VHVML������������ 5DGQL�Z�JáRVRZDQLX�MDZQ\P�MHGQRJáR QLH�SU]\M OL�SURSRQRZDQ\�SU] GHN�REUDG��
�
$G�SNW����
3DQ� 3U]HZRGQLF] F\� VS\WDá�� F]\� V MDNLH XZDJL� GR� VSRU] G]RQHJR� SURWRNRáX� ]�
SRSU]HGQLHM�VHVML��
8ZDJ�GR�SURWRNRáX�QLH�E\áR��5DGQL�Z�JáRVRZDQLX� MDZQ\P� MHGQRJáR QLH�SU]\M OL�
SURWRNRá�]�;/�VHVML�5DG\�0LHMVNLHM��
�
$G�SNW����
3DQ�3U]HZRGQLF] F\�RGF]\WDá�LQIRUPDFM R G]LDáDQLDFK�PL G]\�VHVMDPL��
� ,QIRUPDFMD�Z�]Dá F]HQLX���
�
$G�SNW����
3DQ�%XUPLVWU]�RGF]\WDá�Ä,QIRUPDFM R G]LDáDOQR FL�PL G]\VHV\MQHM�RUD]�]�UHDOL]DFML�
ZQLRVNyZ�]�SRSU]HGQLHM�VHVML´��
� ,QIRUPDFMD�Z�]Dá F]HQLX�GR�SURWRNRáX���
5DGQ\�/HRSROG�*DUEDF]�±�SRSURVLá� DE\�3DQ�%XUPLVWU]�SRZLHG]LDá� FR ZL FHM�QD�
WHPDW�]PLDQ�RUJDQL]DF\MQ\FK�Z�XU] G]LH�R�F]\P�ZVSRPQLDá�Z�LQIRUPDFML��
3DQL�%DUEDUD�6WDFKHUD�±�UDGFD�SUDZQ\�±�RGSRZLHG]LDáD�UDGQHPX�*DUEDF]RZL�� H
QLH� E\á\� WR� ]PLDQ\� RUJDQL]DF\MQH�� DOH� X FL OHQLH� RNUHVX� UR]OLF]HQLRZHJR� Z�
5HJXODPLQLH�SUDF\��0\�SU]\M OL P\�RNUHV�NRGHNVRZ\�±�WU]\PLHVL F]Q\��QDWRPLDVW�
NRQWUROD�]DOHFLáD�PLHVL F]Q\��
�
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$G�SNW����
: SXQNFLH�W\P�JáRV�]DELHUDOL��
3DQ�3U]HZRGQLF] F\�50��
� RGF]\WDá� OLVW� RWZDUW\� XF]QLyZ�� QDXF]\FLHOL� L� URG]LFyZ� =HVSRáX� � 6]Nyá�

3XEOLF]Q\FK� Z� 6W SRUNRZLH� GRW�� ZLDWHá� SU]\� SU]HM FLX� GOD� SLHV]\FK� QD�
Z\VRNR FL�63�1U����

� RGF]\WDá�SLVPR�GR�=DU] GX�'UyJ�.UDMRZ\FK�L�$XWRVWUDG�GRW��Z�Z�]DJDGQLHQLD��
� 3U]HND]Dá� Z� LPLHQLX� UDGQHJR� 6W SRUD� SRG]L NRZDQLH� RG� VWUD DNyZ� L�

PLHV]ND FyZ�]D�UHPRQW� ZLHWOLF\� URGRZLVNRZHM��UHPL]\��]DNXS�PRWRSRPS\�L�
LQQHJR�VSU] WX�QD�Z\SRVD HQLH�263�Z�0RNUHM��

5DGQ\�5\V]DUG�àD]DUF]\N�±�VS\WDá�G\U��63=2=�MDN�SU]HELHJD�UHPRQW�SU]\FKRGQL�
Z 6W SRUNRZLH�� MDNL� MHVW� FDáNRZLW\� NRV]W� UHPRQWX� L� FR� ]� UHPRQWHP� SR]RVWDá\FK�
R URGNyZ� ]GURZLD� WM�� 2GURZ � .UDVQD�� 1LHNáD � 3RQDGWR� FKFH� ]DS\WDü� NWyUH�
R URGNL�]RVWDá\�]JáRV]RQH�GR�.DV\�FKRU\FK��SRQLHZD SDQL��NWyUD�SURZDG]L�DSWHN
Z .UDVQHM�QLH�ZLHF�MDNLH�E G GDOV]H�ORV\�R URGND��
5DGQ\�/HRSROG�*DUEDF]��
�± SRSURVLá�R�LQWHUZHQFM X ZáD FLFLHOD�XO��5H\PRQWD��3RZVWDá�WDP�Z\áRP�Z�XOLF\�

VSRZRGRZDQ\� SU]H]� NRU]HQLH� GU]HZD�� NWyU\� ]DJUD D EH]SLHF]H VWZX�� 3URVL� R�
]DáDWZLHQLH�WHPDWX�Z�WU\ELH�RGZURWQ\P��SRQLHZD QLH�WU]HED�GX \FK�QDNáDGyZ��
SLHQL Q\FK��

� FKFLDáE\� XVá\V]Hü� RGSRZLHG QD� ]DGDQH� QD� XELHJáHM� VHVML� S\WDQLH� GRW\F] FH�
V\JQDáyZ� RG� PLHV]ND FyZ�� H QD� =DNáDG]LH� E\áHM� 6,0$75<� QRF MHVW� FR
SU]\ZR RQH�L�VSDODQH�

� SRSURVLá�R�VNRPHQWRZDQLH�GHF\]ML�Z\PHOGRZDQLD�]�PLHV]NDQLD�3DQD�+HQU\ND�
0 QD�DOWDQN �

5DGQ\�7RPDV]�5XUDU]�±�
� SRQRZQLH� SRZWyU]\á� SUR E R QDSUDZ GURJL� SR� Z\NRSLH� Z� 1LHNáDQLX� SRG�

ZRGRFL J��'URJ QDOH \ GRNáDGQLH�Z\UyZQDü��
�
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5DGQ\�3DZHá�.VL HN��
� SRSURVLá� R� ]DEH]SLHF]HQLH� ]ELRUQLND� Z� +XFLVNX� QD� áXNX�� =ELRUQLN� QDOH \

R ZLHWOLü�� E G XVWDZLü� EDULHUNL� L� XVWDZLü� ]QDNL� RJUDQLF]DM FH� SU GNR ü�� -HVW�
WDP�EDUG]R�QLHEH]SLHF]QLH��

� VS\WDá�F]\�MHVW�MX GRNXPHQWDFMD�QD�R ZLHWOHQLH�XOLF\�1LHERURZVNLHM��
5DGQ\�.U]\V]WRI�.UDZF]\N��
� ]ZUyFLá�VL R UHPRQW�ZHM FLD�GR�R URGND�]GURZLD�Z�2GURZ X��
� 1DZL ]Dá� GR� ]DSHZQLH 3DQD� %XUPLVWU]D�� H E G]LH� RSUDFRZDQ\� SODQ�

]DJRVSRGDURZDQLD�U\QNX�Z�2GURZ X��&]\�MHVW�MX WDNL�SODQ�L�FR�SU]HZLGXMH��
� &R�VL G]LHMH�]�IDNWXU ] Ä.RáGLFR´�R�NWyUHM�QD�ZF]H QLHMV]HM�VHVML�PyZLá��
5DGQ\� =G]LVáDZ� &\EXFK� ±� SRSURVLá� 3DQD� 3U]HZRGQLF] FHJR� 5DG\� 3RZLDWX� R�
LQWHUZHQFM Z VSUDZLH� SRV\S\ZDQLD� GURJL� SRZLDWRZHM� SU]H]� .RPRUyZ�� 1D�
LQWHUZHQFMH� PLHV]ND FyZ� SLDVNDUND� SU]\MHFKDáD�� OHF]� QLH� SRV\SDáD� GURJL� W\ONR�
SU]H]�QL SU]HMHFKDáD��
3DQ� 3U]HZRGQLF] F\� 50� ±� SRSURVLá� 3DQD� 3U]HZRGQLF] FHJR� 5DG\� 3RZLDWX� R�
LQWHUZHQFM Z VSUDZLH�XGUR QLHQLD�URZX�SU]\�GURG]H�SRZLDWRZHM��ELHJQ FHJR�RG�
:LHONLHM�:VL�GR�)XUPDQRZD��2G�SL FLX�ODW�LQWHUZHQLXMH�Z�WHM�VSUDZLH�Z�=DU] G]LH�
'UyJ�3RZLDWRZ\FK�L�X�3DQD�6WDURVW\�EH]� DGQHJR�HIHNWX��
5DGQ\�3DZHá�.VL HN�±�SRZWyU]\á�S\WDQLH�]DGDQH�QD�SRSU]HGQLHM�VHVML�GRW\F] FH�
]DND]X�SU]HMD]GX�VSU] WHP�FL NLP�SU]H]�XO��3UXVD�]H�Z]JO GX�QD�S NDM FH�GRP\��
5DGQD�'DQXWD�.R FLRáHN� ±� SRSURVLáD� R� RGSRZLHG QD� ]JáDV]DQ\� QD� SRSU]HGQLFK�
VHVMDFK� ZQLRVHN� R� ]DJRVSRGDURZDQLH� EXG\QNX� SR� VXV]DUQL� QD� ZLHWOLF
URGRZLVNRZ Z 1LHNáDQLX��
5DGQ\�6\OZHVWHU�*LHUPDNRZVNL�±�VS\WDá��F]\�SR�SU]HM FLX�]D�GáXJL�RG�*6´6&K´�
EXG\QNX�Z�&]DUQHM�3DQ�%XUPLVWU]�PD�MDN NRQFHSFM ]DJRVSRGDURZDQLD�JR��
5DGQD� 0DUWD� .XUFEDUW� ±� QD� SRSU]HGQLHM� VHVML� ]DGDáD� S\WDQLH� RGQR QLH� XOLF\�
.R FLXV]NL��PXVLDáD�]�ZD Q\FK�Z]JO GyZ�ZF]H QLHM�Z\M ü ]�VHVML� D�Z�SURWRNROH�
QLH�]QDOD]áD�RGSRZLHG]L��
5DGQ\�/HRSROG�*DUEDF]�±�Z�VZRMHM�Z\SRZLHG]L�SU]HND]Dá�VZRMH�VSRVWU]H HQLH�� H
NWyU\NROZLHN� UDGQ\� ZVWDMH� PyZL�� H ]DGDZDá� S\WDQLH� QD� NWyUHM ] SRSU]HGQLFK�
VHVML� L�QLH�RWU]\PDá�RGSRZLHG]L��1DVXZD�VL WDNL�ZQLRVHN�� H P\�Z�VDPRU] G]LH�
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QLH� UHVSHNWXMHP\� XVWDZRZ\FK� UR]ZL ]D � :\UD QLH� � ERZLHP� Z� XVWDZLH� MHVW�
QDSLVDQH�� H QD� LQWHUSHODFMH�RGSRZLDGD� VL QLH]ZáRF]QLH�QD� VHVML�� HZHQWXDOQLH�Z�
FL JX�VLHGPLX�GQL�QD�SL PLH��=DVDG W SRZLQQL P\�UHVSHNWRZDü�L�QLH�]DMPRZDü�
F]DVX� QD� � VHVML� XSRPLQDM F VL RGSRZLHG]L� QD� S\WDQLD�� NWyUH� MX E\á\� ]DGDZDQH��
:WHG\� E G]LHP\� HIHNW\ZQLH� SUDFRZDü�� D� QLH� SRZWDU]Dü� W\FK� VDP\FK� S\WD �
1DMZ\ V]\�F]DV�]DF] ü UHVSHNWRZDü�XVWDZRZH�]DSLV\��
3DQ�$QGU]HM�1RZDNRZVNL�±�PLHV]NDQLHF�6W SRUNRZD��
� ]DGDá� 3DQX� 3U]HZRGQLF] FHPX� 5DG\� 3RZLDWX� S\WDQLH� F]\� PR H SU]HND]Dü�

SRG]L NRZDQLH� 3DQX� LQ � .RMWNRZL� ]D� WR�� H Z� W\P� URNX� QDUHSHURZDá� XOLF
0Lá � V]F]HJyOQLH� Z� UHMRQLH� ]DOHZX� RUD]� Z\NRVLá� SRERF]D� QD� XO�� 0LáHM��
1LHNáD VNLHM�� 6WDáR� VL WR� SLHUZV]\� UD]� RG� RNXSDFML�� 3RQDGWR� SRSURVLá� R�
SU]HND]DQLH� 3DQX� .RMWNRZL� SUR E\� PLHV]ND FyZ�� HE\� XVXQ ü ]LHPL NWyUD�
SR]RVWDMH�SR�SLDVNDUNDFK��]QDMGXMH�VL QD�SRERF]DFK��V WR�QDUR OD�SR����±����
FP��L�XWUXGQLD�WR�ZHM FLH�OXG]LRP�QD�SRERF]D��3RGF]DV�RSDGyZ�XOLFD�VWDMH�VL
U\QQ ] ZRG L QLH�PR QD�QL SU]HM ü���

� 'R�3DQD�3U]HZRGQLF] FHJR�5DG\�PD�S\WDQLH��SRQLHZD Z VWDWXFLH�JPLQ\������
MHVW� QDSLVDQH�� H SU]HELHJ� VHVML� MHVW� XWUZDORQ\� QD� WD PLH� PDJQHWRIRQRZHM��
MHGQRF]H QLH� VSRU] G]D� VL SURWRNRá�� 1DWRPLDVW� Z� �� � ��SNW� ��� MHVW� ]DSLV�� H
UDGQ\� RUD]� ND G\� XF]HVWQLN� ELRU F\� XG]LDá� Z� G\VNXVML� PR H ]JáRVLü�
]DVWU]H HQLD�� OXE� SRSUDZNL� GR� VSRU] G]RQHJR� SURWRNRáX� QLH� Sy QLHM� QL GR�
FKZLOL� UR]SRF] FLD� QDVW SQHM� VHVML� SNW���� 2� XZ]JO GQLHQLX� ]DVWU]H HQLD� OXE�
SRSUDZNL� SURWRNRáX� UR]VWU]\JD� 3U]HZRGQLF] F\� SR� Z\VáXFKDQLX� WD P\�
PDJQHWRIRQRZHM�L�Z\MD QLH SURWRNRODQWD���-D�GRSHáQLáHP�SRVWDQRZLHQLD������
SNW� ���� ]ZUyFLáHP� VL GR� 3DQD�� 3URWRNyá� WHQ� ]RVWDá� SRSUDZLRQ\� QD� VWURQLH� �������������
L VWURQLH�RVWDWQLHM��1D�VWURQLH���QDGDO�Z�W\P�]DSLVLH�WNZL�Eá G SRPLPR�WHJR�� H
MHVW�MX SR�]DWZLHUG]HQLX�WHJR�SURWRNRáX�NWyUH�RGE\áR�VL � OLVWRSDGD�WHJR�URNX��
: ]ZL ]NX� ]� W\P�PD� S\WDQLH� �� MH OL� ]RVWDáR� VIDáV]RZDQH� QDJUDQLH� QD� WD PLH�
PDJQHWRIRQRZHM� F]\� VSRZRGXMH� 3DQ� 3U]HZRGQLF]\� � QD� SRGVWDZLH�
VSRU] G]RQHJR�SURWRNRáX�XVWQHJR�IDNW\F]Q\�]DSLV�PRMHM�Z\SRZLHG]L�QD�VWURQLH�
� Z�RVWDWQLP�]GDQLX��
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� S\WDQLH� GR� 3DQD� %XUPLVWU]D� ±� LOH� Z\QRVL� ]DGáX HQLH� XU] GX� Z� VWRVXQNX� GR�
F]áRQNyZ�2FKRWQLF]\FK�6WUD \ 3R DUQ\FK�RG�SRF] WNX�WHM�NDGHQFML�Z�]ZL ]NX�
] QLH�Z\SáDFHQLHP�HNZLZDOHQWyZ��DUW����XVWDZ\�R�RFKURQLH�S�SR ���

� S\WDQLH�GR�=DVW SF\�%XUPLVWU]D��SRQLHZD MHVW�MHGQRF]H QLH�V]HIHP�3ODWIRUP\�
2E\ZDWHOVNLHM�L�=DVW SF 3U]HZRGQLF] FHJR�=DU] GX�3RZLDWRZHJR�3ODWIRUP\��
3R�IDNFLH�VIDáV]RZDQLD�SURWRNRáX�L�SR�IDNFLH�VIDáV]RZDQLD�NDVHW\�ZLHORNURWQLH�
XGDáHP� VL GR� ELXUD� 3RVáD� ]� 3ODWIRUP\� 2E\ZDWHOVNLHM� Z� 6W SRUNRZLH�� -HVW�
Z\ZLHV]ND�� H WDP� UyZQLH XU] GXMH� SUDZQLN�� SR� SRPRF� SUDZQ Z W\P�
WHPDFLH��3U]H]�NLONDNURWQH�ZL]\W\�ELXUR�MHVW�]DPNQL WH��QLHF]\QQH��.WR�ELHU]H�
SLHQL G]H� ]D� WR�� GODF]HJR� VL WUZRQL� SLHQL G]H�� QLHOHSLHM� W\FK� SLHQL G]\�
SU]HND]Dü� QD� SU]\NáDG� QD� VW\SHQGLD� GOD� PáRG]LH \�� -HVW� WX� G]LHVL FLRUR�
XF]QLyZ�� ELXUR� SRVHOVNLH� WR� MHVW� FK\ED� ��� W\V�� ]áRW\FK� QD� PLHVL F�� W\ONR� ]�
ND GHJR� PLHVL FD� XF]H ND G\� NWyU\� WX� VLHG]L� GRVWDáE\� W\VL F ]áRW\FK� SU]H]�
FDá\� URN� V]NROQ\� VW\SHQGLXP��$OER� SU]H]QDF]\ü� WH� SLHQL G]H� QD� SU]\NáDG� QD�
ZRGRFL J SU]\�XO��0LáHM��1LHNáD VNLHM��3LDVNRZHM�SRQLHZD WH�MHG\QH�WU]\�XOLFH�
Z PLH FLH�QLH�SRVLDGDM ZRGRFL JX��

� S\WDQLH� GR� ]DVW SF\� %XUPLVWU]D� SRQLHZD Z VLHUSQLX� WHJR� URNX� XG]LHOLá�
LQIRUPDFML�QD�SRVLHG]HQLX�5DG\�� H WDEOLFH�RJáRV]H E G URELRQH�L�VWDZLDQH�QD�
LQQ\FK�XOLFDFK�L�Z�LQQ\FK�F] FLDFK�PLDVWD�L�JPLQ\��'R�WHM�SRU\�QLH�XGDáR�PX�
VL ]DXZD \ü� WDNLFK� QRZ\FK� WDEOLF� RSUyF]� W\FK� NWyUH� E\á\� Z\NRQDQH� Z�
VLHUSQLX�� &]\� WR� E\áR� F\JD VWZR� PLHV]ND FyZ�� F]\� WD� RELHWQLFD� ]RVWDQLH�
VSHáQLRQD��

� 3\WDQLH� GR� 3DQD�%XUPLVWU]D� RG�PLHV]ND FyZ� 6W SRUNRZD� L� RG� SUDFRZQLNyZ�
W\FK� JUXS� LQWHUZHQF\MQ\FK� NWyU]\� E\OL� Z� W\P� URNX� ]DWUXGQLHQL� Z� XU] G]LH�
JPLQ\��&]\�Z�]ZL ]NX�]H�]EOL DM F\PL�VL ZL WDPL�WDN�MDN�SUDFRZQLF\�XU] GX�
E\OL� L� LQQL� SUDFRZQLF\� XU] GX��PDP� WX� QD�P\ OL�PL G]\� LQQ\PL� QDXF]\FLHOH��
NWyU]\�RWU]\PDM SDF]NL� ZL WHF]QH�F]\�L�FL�SUDFRZQLF\�JUXS�LQWHUZHQF\MQ\FK�
UyZQLH RWU]\PDM SDF]NL� L� Z� MDNLHM� Z\VRNR FL� ]áRWRZR�� FHQRZR� E G]LH�
Z\QRVLáD�WD�SDF]ND���
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6RáW\V� ]� /HOLWNRZD� ±� ZVND]Dá� GZD� PLHMVFD�� JG]LH� QLV]F]\� VL DVIDOW� QD� GURG]H�
SRQLHZD QLH�RF]\V]F]RQH� V WDP� URZ\��3LHUZV]H�PLHMVFH�RG�)XUPDQRZD�FR� VL
á F]\�]�/HOLWNRZHP��GUXJLH�PLHMVFH�RG�/HOLWNRZD�GR�$QWRQLRZD��
'UXJD�VSUDZD��WR�SLDVNDUND�V\SLH�SDVHN�SU]H]�)XUPDQyZ�Z�VWURQ 1LHNáDQLD��D�QD�
/HOLWNyZ�Z� RJyOH� QLH� ZMH G D�� -H]GQLD� MHVW� OLVND�� D� MH G]L� SU]H]� QL DXWREXV� ]�
XF]QLDPL��3URVL�R�LQWHUZHQFM 3DQD�3U]HZRGQLF] FHJR�5DG\�3RZLDWX��
3DQ� àD]DUF]\N� ±� PLHV]NDQLHF� *XVWDZRZD�� =ZUyFLá� VL ] ]DS\WDQLHP� FR� GDOHM� ]�
2 URGNLHP�=GURZLD�Z�.UDVQHM��
1DVW SQLH�JáRV�]DELHUDOL�XF]QLRZLH�*LPQD]MXP�Z�6W SRUNRZLH�QDOH F\�GR�.RáD�
0áRG]L�2E\ZDWHOH�']LDáDM �
=JáRVLOL�]DJDGQLHQLD��GRW\F] FH�LQWHUHVXM F\FK�LFK�VSUDZ�WDNLFK�MDN��
� SURJUDP�]áDJRG]HQLD��EH]URERFLD��
� ]DJRVSRGDURZDQLH�ZROQHJR�F]DVX����EXGRZD�ERLVND�GR�JU\�Z�NRV]D��±�SLVPR�Z�

WHM�VSUDZLH�]RVWDáR�SU]HGáR RQH�GR�3DQD�=�F\�EXUPLVWU]D��RGSRZLHG]L�GR�G]L
QLH�RWU]\PDOL��

� DJUHVMD�L�QDUNRPDQLD��PáRG\FK��
� EXGRZD�KDOL�VSRUWRZHM�±�PáRG]L�X]GROQLHQL�XF]QLRZLH�QLH�PDM JG]LH�UR]ZLMDü�

VZRLFK�XPLHM WQR FL�VSRUWRZ\FK��
1D� SLHUZV]H� ]DJDGQLHQLH� QLH� V Z VWDQLH� Z� DGHQ� VSRVyE� ZSá\Q ü�� QDWRPLDVW������������
Z UHDOL]DFML�SR]RVWDá\FK�]DRIHURZDOL�VZRMD�SRPRF��3RPRF�SROHJDáDE\�QD�UHDOL]DFML�
L SRPRF\�Z� SURVW\FK� SUDFDFK� IL]\F]Q\FK� WDNLFK� MDN��PDORZDQLH�� SRU] GNRZDQLH�
WHUHQX��ZNRS\ZDQLH�VáXSNyZ�LWS��
1D�]JáRV]RQH�SU]H]�PáRG]LH S\WDQLD�RGSRZLHG]L�XG]LHOLOL��
3DQ�$QGU]HM�=LHOL VNL�±�UDGQ\��3U]HZRGQLF] F\�0.6�X��
6WZLHUG]Lá�� H QD� ERLVNX� Z� 0.6�LH� � ]DPRQWRZDQH� ]RVWDá\� MX NRV]H�� :� URNX�
SU]\V]á\P� SR]RVWDMH� UHPRQW� SODFX�� ]DNXS� PDá\FK� EUDPHN� GR� SLáNL� U F]QHM� RUD]�
EXGRZD�ELH QL��-H OL�0.6�E G]LH�PLDá� URGNL�]DGDQLD�WH�]RVWDQ ]UHDOL]RZDQH��
3DQ�%XUPLVWU]�(GPXQG�:RMQD�±�RGSRZLDGDM F QD�S\WDQLD�PáRG]LH \ VWZLHUG]Lá�� H
QLH�]XSHáQLH�MHVW�WDN�Z�6WDSRUNRZLH�� H PáRG]LH QLH�PD�VL JG]LH�SRG]LDü��-X RG�
�����URNX�UR]SRF] WH�]RVWDá\�SU]\JRWRZDQLD�� HE\�SR�JRG]LQDFK�QDXNL�PáRG]LH
PRJáD�Z�VSRVyE�QDOH \W\�VS G]Dü�ZROQ\�F]DV�SR�]DM FLDFK�V]NROQ\FK��=DUyZQR�Z�



�

ELXOHW\QLH�LQIRUPDFML�SXEOLF]QHM�MDN�L�Z�SUDVLH�PLHMVFD�WDNLH�E\á\�ZVND]DQH�JG]LH�
PáRG]LH PR H VL JURPDG]Lü�� 8UXFKRPLRQH� ]RVWDá\� ZLHWOLFH� URGRZLVNRZH��
Z\EXGRZDQH�ERLVND�VSRUWRZH�QD�ZVLDFK�L�Z�0.6�LH��
-H OL� FKRG]L� R� GDOV]H� PLHMVFD�� WR� MDN� SRZLHG]LDá� UDGQ\� =LHOL VNL� � Z� 0.6�LH�
VWZRU]RQH�]RVWDá\�UyZQLH GRJRGQH�ZDUXQNL�GR�VS G]DQLD�ZROQHJR�F]DVX�]DUyZQR�
NRU]\VWDM F ]�ERLVN�MDN�UyZQLH ] SRPLHV]F]H � 0áRG]LH ] QLFK�NRU]\VWD��
3UREOHP� QDUNRPDQLL� ]RVWDá� SRGM W\� QD� VSRWNDQLX� ]� QDXF]\FLHODPL�� :�
NRQVHNZHQFML� SURZDG]RQH� V SRJDGDQNL� ]� URG]LFDPL� D� Z� RELHNWDFK� V]NROQ\FK�
]DLQVWDORZDQH�NDPHU\��
:\FKRZDQLHP� G]LHFL� L�PáRG]LH \ ZLQQL� ]DM ü VL URG]LFH�� QDXF]\FLHOH�� D� QDZHW�
NR FLyá��
-H OL� FKRG]L� R� EXGRZ KDOL� VSRUWRZHM� 3DQ� %XUPLVWU]� ]DSHZQLá�� H ZLRVQ KDOD�
E G]LH� EXGRZDQD��5R]SRF] WH� ]RVWDá\� MX SURFHGXU\� SU]HWDUJRZH�� GRNXPHQWDFMD�
MX MHVW��:\EUDQD�]RVWDQLH�ILUPD�NWyUD�]DMPLH�VL EXGRZ �
%XGRZD�]RVWDQLH� UR]SRF] WD� WDN� MDN� MX SRZLHG]LDá�ZLRVQ SU]\V]áHJR� URNX��DE\�
SLHUZV]HJR�ZU]H QLD�������URNX�PáRG]LH PRJáD�]DF] ü ]�QLHM�NRU]\VWDü��% G]LH�
XNR F]RQD�LQIUDVWUXNWXUD�]HZQ WU]QD�MDN�UyZQLH FDáH�]DSOHF]H��
1D�S\WDQLH�VNLHURZDQH�GR�=�F\�%XUPLVWU]D�RGSRZLHG]LDá�� H QLH�QDOH \ EDZLü�VL
Z SDSLHUNRZ URERW � DOH� G]LDáDü�� :� EXG HFLH� SU]\V]áRURF]Q\P� ]RVWDá\�
]DEH]SLHF]RQH� URGNL� QD� EXGRZ ERLVND� QD� RVLHGOX�� R� FR� ZQLRVNRZDáD� UyZQLH
UDGQD�*RVW\ VND��:������URNX�WDNLH�ERLVNR�SRZVWDQLH��
-H OL� FKRG]L� R� ]áR RQ\� DNFHV� GR� SRPRF\�� 1LHNWyUH� SUDFH� SRU] GNRZH� PáRG]LH
PR H Z\NRQDü��3R]RVWDáH�PXVL�]URELü�Z\NRQDZFD��
1D�]DNR F]HQLH�Z\SRZLHG]L�Z�WHM�NZHVWLL��3DQ�%XUPLVWU]�SRG]L NRZDá�PáRG]LH \
]D�]DDQJD RZDQLH�L�ZáR RQ\�ZNáDG�Z�RF]\V]F]DQLH�PLDVWD����
5DGQ\� 3DZHá� .VL HN� SRSURVLá� QDWRPLDVW�� H JG\� E G]LH� NRQFHSFMD� EXGRZ\�
ZVSRPQLDQHJR�ERLVND��QDOH \ ]DVL JQ ü RSLQLL�IDFKRZFyZ��
$G�SNW���ÄD´�
3DQ�3U]HZRGQLF] F\�50�RGF]\WDá�SURMHNW�XFKZDá\�Z�VSUDZLH�]PLDQ�Z�EXG HFLH�
JPLQ\�QD�����U���
'R�SURMHNWX�UDGQL�XZDJ�QLH�ZQLH OL���



�

: JáRVRZDQLX� MDZQ\P� UDGD� MHGQRJáR QLH�SRGM áD�8FKZDá 1U�;/,�����������Z�
SRZ\ V]HM�VSUDZLH��
�
$G�SNW���ÄE´�
3DQ�3U]HZRGQLF] F\�50�RGF]\WDá�SURMHNW�XFKZDá\�Z�VSUDZLH�Z\VRNR FL� VWDZHN�
SRGDWNX�RG�QLHUXFKRPR FL�QD�����U��RUD]�RNUH OHQLD�LQNDVHQWyZ��� � � � � L�VWDZHN�]D�
LQNDVR�SRGDWNX�RG�QLHUXFKRPR FL��UROQHJR�L�OH QHJR��
'R�SURMHNWX�UDGQL�XZDJ�QLH�ZQLH OL���
: JáRVRZDQLX� MDZQ\P� UDGD� MHGQRJáR QLH�SRGM áD�8FKZDá 1U�;/,�����������Z�
SRZ\ V]HM�VSUDZLH��
�
$G�SNW���ÄF´�
3DQ� 3U]HZRGQLF] F\� 50� RGF]\WDá� SURMHNW� XFKZDá\� Z� VSUDZLH� ]ZROQLHQLD� ]�
SRGDWNX�RG�QLHUXFKRPR FL�Z�����U��
'R�SURMHNWX�UDGQL�XZDJ�QLH�ZQLH OL���
: JáRVRZDQLX� MDZQ\P� UDGD� MHGQRJáR QLH�SRGM áD�8FKZDá 1U�;/,�����������Z�
SRZ\ V]HM�VSUDZLH��
�
$G�SNW���ÄG´�
3DQ� 3U]HZRGQLF] F\� 50� RGF]\WDá� SURMHNW� XFKZDá\� ]PLHQLDM FHM� XFKZDá 1U�
,,��������5DG\�0LHMVNLHM�Z�6W SRUNRZLH� ]�GQLD���������U��Z� VSUDZLH�RNUH OHQLD�
Z]RUyZ� IRUPXODU]\� LQIRUPDFML� L� GHNODUDFML� QD� SRGDWHN� UROQ\�� SRGDWHN� OH Q\� L�
SRGDWHN�RG�QLHUXFKRPR FL��
'R�SURMHNWX�UDGQL�XZDJ�QLH�ZQLH OL���
: JáRVRZDQLX� MDZQ\P� UDGD� MHGQRJáR QLH�SRGM áD�8FKZDá 1U�;/,�����������Z�
SRZ\ V]HM�VSUDZLH��
�
$G�SNW���ÄH´�
3DQ�3U]HZRGQLF] F\�50�RGF]\WDá�SURMHNW�XFKZDá\�Z�VSUDZLH�Z\VRNR FL� VWDZHN�
SRGDWNX�RG�SRVLDGDQLD�SVyZ�Z�����U��WHUPLQX�SáDWQR FL�Z\VRNR FL�Z\QDJURG]HQLD�
RUD]�VSRVREX�MHJR�SRERUX��



��

'R�SURMHNWX�UDGQL�XZDJ�QLH�ZQLH OL���
: JáRVRZDQLX� MDZQ\P� UDGD� MHGQRJáR QLH�SRGM áD�8FKZDá 1U�;/,�����������Z�
SRZ\ V]HM�VSUDZLH��
�
$G�SNW���ÄI´�
3DQ� 3U]HZRGQLF] F\�50�RGF]\WDá� SURMHNW� XFKZDá\�Z� VSUDZLH�Z\VRNR FL� RSáDW\�
DGPLQLVWUDF\MQHM�QD�����U��RUD]�VSRVREX�MHM�SRERUX��
'R�SURMHNWX�UDGQL�XZDJ�QLH�ZQLH OL���
: JáRVRZDQLX� MDZQ\P� UDGD� MHGQRJáR QLH�SRGM áD�8FKZDá 1U�;/,�����������Z�
SRZ\ V]HM�VSUDZLH��
�
$G�SNW���ÄJ´�
3DQ�3U]HZRGQLF] F\�50�RGF]\WDá�SURMHNW�XFKZDá\�Z�VSUDZLH�Z\VRNR FL� VWDZHN�
RSáDW\�WDUJRZHM��VSRVREX�MHM�SRERUX��RNUH OHQLD�LQNDVHQWyZ�RUD]�Z\QDJURG]HQLD�]D�
SREyU�WHM�RSáDW\�QD�����U��
'R�SURMHNWX�UDGQL�XZDJ�QLH�ZQLH OL���
: JáRVRZDQLX� MDZQ\P� UDGD� MHGQRJáR QLH�SRGM áD�8FKZDá 1U�;/,�����������Z�
SRZ\ V]HM�VSUDZLH��
�
$G�SNW���ÄK´�
3DQ� 3U]HZRGQLF] F\� 50� RGF]\WDá� SURMHNW� XFKZDá\� Z� VSUDZLH� RNUH OHQLD�
Z\VRNR FL�VWDZHN�SRGDWNX�RG� URGNyZ�WUDQVSRUWRZ\FK�QD�����U��
'R�SURMHNWX�UDGQL�XZDJ�QLH�ZQLH OL���
: JáRVRZDQLX� MDZQ\P� UDGD� MHGQRJáR QLH�SRGM áD�8FKZDá 1U�;/,�����������Z�
SRZ\ V]HM�VSUDZLH��
�
$G�SNW���ÄL´�
3DQ� 3U]HZRGQLF] F\� 50� RGF]\WDá� SURMHNW� XFKZDá\� ]PLHQLDM F XFKZDá 1U�
;;9���������� ]� GQLD� ��� VLHUSQLD� ����U�� Z� VSUDZLH�Z\VRNR FL� VWDZHN� RSáDW� ]D�
]DM FLH�SDVD�GURJRZHJR��
'R�SURMHNWX�UDGQL�XZDJ�QLH�ZQLH OL���



��

: JáRVRZDQLX� MDZQ\P� UDGD� MHGQRJáR QLH�SRGM áD�8FKZDá 1U�;/,�����������Z�
SRZ\ V]HM�VSUDZLH��
�
$G�SNW���ÄM´�
3DQ� 3U]HZRGQLF] F\� 50� RGF]\WDá� SURMHNW� XFKZDá\� Z� VSUDZLH� SU]HM FLD�
]DEXGRZDQHM�QLHUXFKRPR FL�SRáR RQHM�Z�&]DUQLHFNLHM�*yU]H��
'R�SURMHNWX�UDGQL�XZDJ�QLH�ZQLH OL���
: JáRVRZDQLX� MDZQ\P� UDGD� MHGQRJáR QLH�SRGM áD�8FKZDá 1U�;/,�����������Z�
SRZ\ V]HM�VSUDZLH��
�
$G�SNW���ÄN´�
3DQ� 3U]HZRGQLF] F\� ±� ]� XZDJL� QD� WR�� H QD� SRSU]HGQLHM� VHVML� UDGQL� QLH� SRGM OL�
XFKZDá\�Z�VSUDZLH�SRZRáDQLD�UDGQHJR�Z�VNáDG�.RPLVML�5HZL]\MQHM�D�SURMHNW�E\á�
SU]\JRWRZDQ\� SRG� RVREH� GHV\JQRZDQ GR� WHM� NRPLVML� SU]HGVWDZLFLHOD� .OXEX�
5DGQ\FK� ³:�2EURQLH� 'HPRNUDFML´� UDGQHJR� /HRSROGD�*DUEDF]D�� Z\VW SLáHP� GR�
.OXEX� ]� SLVPHP� R� Z\W\SRZDQLH� LQQHJR� F]áRQND� .OXEX�� � 3R� Z\VáDQLX�
]DZLDGRPLH QD� G]LVLHMV] VHVM Z NWyU\FK� ]QyZ� XPLH FLáHP� SXQNW� Ä� SRGM FLH�
XFKZDá\� Z� VSUDZLH� SRZRáDQLD� GR� VNáDGX� .RPLVML� 5HZL]\MQHM� 5DG\� 0LHMVNLHM´�
RWU]\PDáHP� SLVPR� RG� :RMHZRG\�� H .OXE� WHQ� ]áR \á� VNDUJ ]DU]XFDM F
QLHSRGM FLH� XFKZDá\� Z� VSUDZLH� GHV\JQRZDQLD� UDGQHJR� GR� SUDF\� Z� NRPLVML�
UHZL]\MQHM� ]� SUR ED� R� ]DM FLH� VWDQRZLVND�ZREHF� ]DU]XWyZ� ]DZDUW\FK�Z� VNDUG]H��
SU]HGVWDZLHQLH�Z\MD QLH Z SU]HGPLRWRZHM� VSUDZLH� RUD]� QDGHVáDQLH� RGSRZLHG]L�
ZUD]�]�NRSLD�SURWRNRáX�]�VHVML�]�GQLD���OLVWRSDGD�����U��
1DVW SQLH�3DQ�3U]HZRGQLF] F\�.OXEX�Z�GQLX���JUXGQLD�]áR \á�SLVPR�GHV\JQXM FH�
SRQRZQLH�UDGQHJR�*DUEDF]D�GR�.RPLVML�5HZL]\MQHM��
3RZ\ V]H�SLVPR�F]\WDáHP�QD�SRVLHG]HQLX�.RPLVML��
3U]\� SU]\JRWRZDQLX� SRU] GNX� REUDG� G]LVLHMV]HM� VHVML� QLH� ZLHG]LDáHP� R� SRZ\ HM�
]DSUH]HQWRZDQHM� V\WXDFML�� ZyZF]DV� SXQNW� SRZRáDQLD� UDGQHJR� Z� VNáDG� NRPLVML�
UHZL]\MQHM�QLH�E\áE\�XPLHV]F]RQ\�Z�SRU] GNX��
2SLQLD�.OXEX� Ä3UDZLFD�5D]HP´� MHVW� ]QDQD��PyZLáHP� WR� QD� SRSU]HGQLHM� VHVML��Z�
W\P�WHPDFLH�VL QLF�QLH�]PLHQLáR��



��

5DGQ\� 7RPDV]� 5XUDU]� ±� 3U]HZRGQLF] F\� .RPLVML� Ä:� 2EURQLH� 'HPRNUDFML´�
]JáRVLá�ZQLRVHN� IRUPDOQ\�R�QLH�SRGGDZDQLH� SU]\JRWRZDQHJR�SURMHNWX� � � XFKZDá\�
SRG�JáRVRZDQLH�]H�Z]JO GX�QD�WR�� H MHVW�WR�XFKZDáD�]DVNDU RQD��
3DQ�3U]HZRGQLF] F\� ±�ZQLRVHN�ZLQLHQ�E\ü� ]áR RQ\�SU]\� ]DWZLHUG]DQLX�SURMHNWX�
SRU] GNX�REUDG��
5DGQ\� 7RPDV]� 5XUDU]� ±� VWZLHUG]Lá�� H QLH� ]áR \á� ZQLRVNX� R� Z\á F]HQLH� ]�
SRU] GNX�REUDG�VHVML�WHJR�SXQNWX��DOH�ZQLRVHN�R�QLH�SRGGDZDQLH�SRG�JáRVRZDQLH��
SURMHNWX�WHM�XFKZDá\��
5DGQ\�/HRSROG�*DUEDF]�±�VWZLHUG]Lá�� H SRQLHZD VSUDZD�GRW\F]\�MHJR��FKFLDáE\�
]DSUH]HQWRZDü�NLOND�]GD Z WHM�NZHVWLL��
1LH�MHVW�PRLP�]DPLDUHP�XSLHUDQLH�VL QDG�ZHM FLHP�Z�VNáDG�.RPLVML�5HZL]\MQHM�
SRQLHZD PDP� � ZLDGRPR ü MDNL� MHVW� WDP� ]DNUHV� RERZL ]NyZ�� -D� QD� ND GH�
SRVLHG]HQLH� NRPLVML� L� UDG\� PXV] EUDü� XUORS� VW G ZF]H QLHMV]D� SUR ED� R�
SU]HVXQL FLH� JRG]LQ� UR]SRF] FLD� REUDG�� 0DP� ZLDGRPR ü�� H WR� REDUF]D� PQLH�
GRGDWNRZ\PL�RERZL ]NDPL�L�á F]\�VL VWUDWDPL��SRQLHZD PXV] EUDü�XUORS��&KF
GODWHJR�MHGQR]QDF]QLH�SRGNUH OLü�� H QLH�MHVW�WR�PyM�XSyU�DOH�NDGHQFMD�WD�GRELHJD�
NR FD�� H E\ü� PR H SU]\MG]LH� QDP� GX R ZF]H QLHM� VL HJQDü� SRQLHZD ]
]DSRZLHG]L�FRUD]�JáR QLHMV]\FK�Z\QLND�� H SUDZGRSRGREQLH�NDGHQFMD� WD�]RVWDQLH�
VNUyFRQD�� � &KF SRGNUH OLü�� H DUJXPHQW\� ]DZDUWH� Z� SL PLH� PRMHJR� .OXEX� V
]DVDGQH��SRQLHZD Z DGPLQLVWUDFML�SUDFXM ZLHOH�ODW�L�PDP�GR ZLDGF]HQLH�FKRFLD
QLH�FKF XFKRG]Lü�]D�QDMP GU]HMV]HJR�ER�F]DVHP�WH VL P\O �
'R�WHM�SRU\� DGHQ�]�NROHJyZ�DQL�NROH DQND�]�NOXEX�Ä:�2EURQLH�'HPRNUDFML´�QLH�
Z\UD]LOL� FK FL� SUDF\� Z� WHM� NRPLVML� X]QDM F�� H MD� MHVWHP�Z� GDOV]\P� FL JX� EH]�
SU]\G]LDáX�L�SRZLQLHQHP�SUDFRZDü�Z�WHM�NRPLVML��
6WRVRZQH� SU]HSLV\� MHGQR]QDF]QLH� RNUH ODM � H .OXE� GHV\JQXMH�� UDGD� IRUPDOQLH�
Z\ELHUD�� DOH� QLH�PR H QHJRZDü� VXZHUHQQHM� GHF\]ML�.OXEX� ±� GODWHJR� SRSU]HGQL
XFKZDá ]DVNDU \OL P\���0\ O � H GOD�SRV]DQRZDQLD�SUDZD�]DVDGQ\P�Z\GDMH�VL
ZQLRVHN� QDV]HJR� 3U]HZRGQLF] FHJR� .OXEX�� H G]LVLDM� QLH� SRZLQQL P\� QDG� W\P�
SURMHNWHP�JáRVRZDü���



��

6DP�3DQ�3U]HZRGQLF] F\�5DG\�SRWZLHUG]Lá�� H SLVPR�RG�:RMHZRG\��RWU]\PDá�SR�
UR]HVáDQLX� SURMHNWX� SRU] GNX�REUDG� VHVML� L� W\ONR� GODWHJR� WHQ� SXQNW� ]QDOD]á� VL Z
SRU] GNX��
0LHOL P\�]DPLDU�]JáRVLü�ZQLRVHN�R�Z\FRIDQLH�WHJR�SXQNWX�]�SRU] GNX�REUDG��DOH�
FKFLHOL P\�MHV]F]H�SRG\VNXWRZDü�QD�WHQ�WHPDW��1LH�MHVW�ERZLHP�PRLP�]DPLDUHP�
SUDFRZDü� Z� WHM� NRPLVML� GOD� GHVWUXNFML� UDG\� GODWHJR� DQL� MD�� DQL� FDá\� .OXE� QLH�
UR]XPLH� WHJR� XSRUX��:LHP�� H SRGVWDZRZ\� DUJXPHQW� WR� WRF] FD� VL VSUDZD�� DOH�
PDP�SUR E DE\�QLH�UR]VWU]\JDQLH�NZHVWLL�V GRZ\P�SU]HG�RU]HF]HQLHP�V GRZ\P��
7UZD� SU]HZyG� V GRZ\�� ]REDF]\P\� MDNL� E G]LH� REUyW� VSUDZ\�� -H OL� ]RVWDQ
VND]DQ\� QD� SHZQR� QLH� E G WHJR� IDNWX� XNU\ZDá� QLH� F]HNDM F QD� SLVHPQH�
X]DVDGQLHQLH�]UH]\JQXM �
'ODWHJR� SRSLHUDP� ZQLRVHN� NROHJL� 7RPND� 5XUDU]D� DE\� G]L QLH� SRGGDZDü� SRG�
JáRVRZDQLH�WHJR�SURMHNWX�XFKZDá\��
3DQ� :RMHZRGD� MX SRGM á VZRMH� F]\QQR FL� QDG]RUF]H� ZL F SRF]HNDMP\� QD�
UR]VWU]\JQL FLH�L�ZWHG\�E G]LH�ZV]\VWNR�MDVQH��
3DQL�%DUEDUD�6WDFKHUD�±�UDGQD�SUDZQ\�±�RGQRV] F VL GR�ZQLRVNX�UDGQHJR�5XUDU]D�
L UDGQHJR� *DUEDF]� SRZLHG]LDáD�� H MH OL� 3DQ� 3U]HZRGQLF] F\� .OXEX� L� MHJR�
F]áRQNRZLH� ]JáRVLOL� ZQLRVHN� R� QLH� SRGGDZDQLH� SRG� JáRVRZDQLH� WHJR� SURMHNWX��
QDOH \ ZQLRVHN�WHQ�SU]HJáRVRZDü��
3DQ� 3U]HZRGQLF] F\� SRGGDá� SRG� JáRVRZDQLH� ZQLRVHN� UDGQHJR� 5XUDU]D� ±�
3U]HZRGQLF] FHJR�.OXEX�Ä:�2EURQLH�'HPRNUDFML´�R�RGVW SLHQLX�RG�JáRVRZDQLD�
QDG� SURMHNWHP� XFKZDá\� Z� VSUDZLH� SRZRáDQLD� UDGQHJR� GR� VNáDGX� .RPLVML�
5HZL]\MQHM�5DG\�0LHMVNLHM��
5DGQL�Z�JáRVRZDQLX�MDZQ\P�MHGQRJáR QLH�SU]\M OL�]DSUH]HQWRZDQ\�ZQLRVHN��
�
$G�SNW����
: RGSRZLHG]L�QD�S\WDQLD�UDGQ\FK�L�]JURPDG]RQ\FK�JáRV�]DELHUDOL���
3DQ�'\UHNWRU�63�=2=�0DFLHM�.DáZL VNL�±�SDGDá\�S\WDQLD�GODF]HJR�UHPRQWXMHP\�
3U]\FKRGQL Z 6W SRUNRZLH��D�QLF�QLH� URELP\�Z� LQQ\FK�R URGNDFK�� -DN�3D VWZR�
ZLHFLH� G]L NL� :DV]HM� GREUHM� ZROL� XGDáR� QDP� VL GRVWDü� GRWDFM ] 0LQLVWHUVWZD�
=GURZLD�QD�SU]\VWRVRZDQLH�EXG\QNX�SU]\FKRGQL�GR�Z\PRJyZ�NWyUH�ZFKRG] Z
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\FLH� ]D� WU]\� ODWD�� -D�� HE\� WDNL� ZQLRVHN� ]áR \ü� PXVLDáHP� EDUG]R� V]F]HJyáRZR�
X]DVDGQLü� V\WXDFM HNRQRPLF]Q SODFyZNL� L� SHUVSHNW\Z\� G]LDáDOQR FL� QD� NLOND�
QDVW SQ\FK� ODW�� 7H�ZDUXQNL� VSHáQLDáD� W\ONR� SU]\FKRGQLD�Z�6W SRUNRZLH��'ODWHJR�
QDOH DáR�SRGM ü GHF\]M � F]\�FKFHP\�RWU]\PDü�GRWDFM QD�WD�SU]\FKRGQL DOER�QLH�
GRVWDQLHP\� DGQHM�� 8GDáR� QDP� VL ZQLRVHN� GREU]H� XáR \ü� L� MDNR� MHG\QD�
SU]\FKRGQLD�Z�ZRMHZyG]WZLH� ZL WRNU]\VNLP�WDN GRWDFM RWU]\PDü�� �'RWDFMD� WD�
E\áD�REZDURZDQD�V]HUHJLHP�SU]HSLVyZ�]�NWyU\FK�PXVLP\�Z\ZL ]DF�VL GR�NR FD�
URNX��D�F] ü XGDáR�QDP�VL SU]HáR \ü�QD�,�NZDUWDá�SU]\V]áHJR�URNX��-H OL�FKRG]L�R�
UHPRQW�SU]\FKRGQL��SR]D�ZLQG V MX GRVWRVRZDQH�XELNDFMH��SRUDGQLD�.��JDELQHW\�
LQWHUQLVW\F]QH��]DPRQWRZDQ\�QRZ\�UHQWJHQ��7DN� H Z�RNUHVLH�GZyFK�PLHVL F\�MHVW�
Z\NRQDQH�GX R SUDF\��-HGQD�U]HF]�MHVW�WDND�� H MD�QD�WH�UHPRQW\�QLH�PDP� DGQ\FK�
SLHQL G]\�� PDP� SLHQL G]H� W\ONR� QD� XWU]\PDQLH� EXG\QNyZ� L� QD� ]DEH]SLHF]HQLH�
V\WXDFML�]GURZRWQHM�SDFMHQWyZ��Z\SáDW SHQVML�L�Z\NRQ\ZDQLH�EDGD NWyUH�QDOH \
Z\NRQ\ZDü���:LH�R�W\P�� H SODFyZNL�Z�WHUHQLH�SRWU]HEXM ZLHOH�QDNáDGyZ� HE\�MH�
GRVWRVRZDü� GR� QRZ\FK� SU]HSLVyZ�� -H OL� FKRG]L� R� RSUDFRZDQLH�PDWHULDáyZ� NWyUH�
QDVW SQLH� LG GR� 6$1(3,'�X� L� GR� � )XQGXV]X� 2FKURQ\� ]GURZLD�� P\� WDNRZH�
RSUDFRZDOL P\� FR� Z� GDQHM� SODFyZFH� QDOH \ Z\NRQDü�� 1LH� PD� QDWRPLDVW�
NRV]WRU\VyZ�� .RV]WRU\V� MHVW� RJURPQLH� GURJL�� =URELáHP� NRV]WRU\V� QD� SDUWHU�
SU]\FKRGQL� L� NRV]WRZDá� RQ� ��� W\V� ]á�� 'ODWHJR� QLH� MHVW� QD� G]LH G]LVLHMV]\�
SRZLHG]LHü�MDNLH�SRWU]HEQH�V QDNáDG\�� HE\�SODFyZNL�Z�WHUHQLH�Z\UHPRQWRZDü����
-DNLH�MHVW�ZHM FLH�GR�R URGND�Z�2GURZ X ZLH��MHGQDN�QLH�PD�GQLD�DE\�Z�WUDNFLH�
UHPRQWX� SU]\FKRGQL� � QLH� Z\QLNDá\� MDNLH GRGDWNRZH� SRWU]HE\� �� QS�� FLDQD� OH�
XVWDZLRQD�L�WU]HED�M ]EXU]\ü�L�SRVWDZLü�QRZ ± UREL�VL WR�]�ZáDVQ\FK� URGNyZ���
-DN� SU]\FKRGQLD� Z� WHM� FKZLOL� Z\JO GD�� ]DSUDV]D� GR� REHMU]HQLD�� :� SU]\V]á\P�
W\JRGQLX�F] ü UHPRQWRZD�E G]LH�]DNR F]RQD��D�]DF]QLH�VL PRQWD ZLQG\��NWyU\�
SRWUZD�RN����P�F\���
-H OL�FKRG]L�R�VSUDZ SU]\V]áR FL�R URGNyZ��WR�QLH�MD�SRGHMPXM GHF\]M � -D�MHVWHP�
OHNDU]HP��]DSHZQLDP�SRPRF� IDFKRZ GOD�SDFMHQWyZ�Z� OHNDU]\��SLHO JQLDUNL�� DOH�
F]\�3D VWZR� UDGQL�]GHF\GXM R UHPRQFLH� W\FK�SODFyZHN� WR�RG�ZDV�]DOH \�� -D�QD�
WHQ�FHO�QLH�PDP�SLHQL G]\��MHVW�WR�Z�JHVWLL�VDPRU] GX��QLH�OHNDU]\���
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5DGQ\� .U]\V]WRI� .UDZF]\N� ±� VS\WDá�� F]\� R URGNL� WH� ]RVWDá\� ]JáRV]RQH� L� F]\�
RSUDFRZDQD�]RVWDáD� LFK�FKDUDNWHU\VW\ND��'UXJLH�S\WDQLH�� WR� MDNLH�E G NRQNUHWQH�
SRWU]HE\�QD�FDáNRZLW\�UHPRQW�SU]\FKRGQL��
3DQ�.DáZL VNL�±�VWZLHUG]Lá�� H ]JáRVLá�ZUD]�]�]DNUHVHP�SUDF��NWyUH�V NRQLHF]QH�GR�
Z\NRQDQLD� HE\�WH�R URGNL�PRJá\�LVWQLHü�]D�WU]\�ODWD��1LH�RSUDFRZDQ\�]RVWDá�W\ONR�
NRV]WRU\V��
1DWRPLDVW� QD� S\WDQLH� MDNL� E G]LH� FDáNRZLW\� NRV]W� UHPRQWX� SU]\FKRGQL� QLH�
RGSRZLH��-DN�UHPRQW�E\á�UR]SRF]\QDQ\�WR�Z\GDZDáR�VL � H RSUyF]�GRWDFML�VWDUF]\�
�� W\V���D�SU]\V]HGá�NRV]WRU\V�RSLHZDM F\�QD�����W\V���
5DGQ\� .UDZF]\N� ±� P\ P\� MX Z W\P� URNX� ]H� URGNyZ� VDPRU] GX SU]HND]DOL�
NZRW ��� W\V���SRWHP�QDVW SQ NZRW L FKFHP\�ZLHG]LHü� LOH�E G]LH�Z�VXPLH��1D�
SRF] WNX�E\áD�PRZD�� H ZLQGD�PLDáD�VL PLH FLü�Z� URGNDFK��GRWDFML��2ND]XMH�VL �
H WH�NRV]W\�E G GZXNURWQLH�ZL NV]H�D�PR H QDZHW�ZL FHM��6N G VL WR�Z]L áR���
3DQ� .DáZL VNL� ±� ����������U�� ]RVWDá� RSXEOLNRZDQ\� ']LHQQLN� 8VWDZ� R� SRPRF\�
SXEOLF]QHM� L� GRWDFML� GOD� =2=�X�� $E\� W SRPRF� GRVWDü� PXVLHOL P\� GR� ��� OLSFD�
]áR \ü� ZQLRVHN�� � .RV]WRU\V� ]RVWDá� UR]SRF] W\� �� OLSFD� SR� ZHM FLX� Z� \FLH�
UR]SRU] G]HQLD�MDN�SRZLQQ\��-H OL�ZWHG\�QLH�]áR RQ\�]RVWDáE\�ZQLRVHN�V]DFXM F\�
Z SU]\EOL HQLX�NRV]W\��WR�E\�QLF�QLH�GRVWDá��.RV]WRU\V�GRSLHUR�PLDá����ZU]H QLD��D�
GHF\]M R SU]\]QDQLX� GRWDFML� RWU]\PDá� �� ZU]H QLD�� 5HDVXPXM F F]HNDM F 1D�
GRNáDGQ\� NRV]WRU\V� VWUDFLáE\� V]DQV ]áR HQLD� ZQLRVNX�� 6W G Z\QLND� WD� Uy QLFD��
&DáD�LQZHVW\FMD�]DP\ND�VL NZRW ����W\V��
3DQ�%XUPLVWU]�(GPXQG�:RMQD�±�Z�X]XSHáQLHQLX�GRGDá��
=DSDGáD�GHF\]MD�� HE\�SRGF]DV�UHPRQWX�QLH�URELü�SURZL]RUNL��3U]\�SURMHNWRZDQLX�
L ZVW SQ\P� NRV]WRU\VLH� QLH� SU]HZLG]LDQR� Z\PLDQ\� DOXPLQLRZ\FK� SU]HZRGyZ�
HOHNWU\F]Q\FK��]DUG]HZLDá\FK�UXU�GR�ZRG\��L�FDá\P�FL JX�NDQDOL]DFML��3R�FR�NáD ü
QDZHW�SL NQH�Sá\WNL�QD� FLDQ\��JG\�Z� URGNX�SU]HZRG\�V GR�Z\PLDQ\��'HF\]MD�
]DSDGáD�� H WU]HED� ZV]\VWNR� Z\PLHQLü� L� ]URELü� UD]� D� SRU] GQLH�� 7DN� WR� ]RVWDáR�
]URELRQH��D�V WR�GRGDWNRZH�NRV]W\��1D�G]LH G]LVLHMV]\�DQL�GRNWRU�.DáZL VNL�DQL�
MD�DQL�SU]HZRGQLF] F\�UDG\�QLH�ZLH�MDN�WR�E G]LH�VáX ED�]GURZLD�IXQNFMRQRZDáD���
'HF\]MD� ]� GRNWRUHN� .DáZL VNLP� ]RVWDáD� X]JRGQLRQD�� H WH� RELHNW\� NWyUH� PDP\�
QDOH \ ]JáRVLü�� H E G IXQNFMRQRZDá\�� :V]HONLH� GHF\]MH� GRW\F] FH�
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NRV]WRU\VRZDQLD�V ]QDQH��-H OL�MHVW�]DPLDU�URELü�UHPRQW�GDQHM�SODFyZNL�WR�QDOH \
GRSLHUR�ZyZF]DV�URELü�NRV]WRU\V��
2JU]HZDQLH� MX ]RVWDáR�QRZH�]DLQVWDORZDQH� ]DUyZQR�Z�.UDVQHM� MDN� L�2GURZ X
FR�RJUDQLF]\áR�Z�]QDF]Q\P�VWRSQLX�SREyU�FLHSáD���
-DN� R URGNL� E G GDOHM� IXQNFMRQRZDá\� � GHF\GRZDáD� E G]LH� QDVW SQD� 5DGD�� 1D�
G]LH G]LVLHMV]\�WHQ�WHPDW�QDV�QLH�GRW\F]\��
1D� UHPRQW� 3U]\FKRGQL� Z� 6W SRUNRZLH� E\áD� RND]MD� RWU]\PDü� ]H� URGNyZ�
SR]DEXG HWRZ\FK����� W\V� L�E\áE\�V]DOH FHP�JG\E\�WHJR�QLH�Z]L á��1LHFK�E G]LH�
MHGQD�SODFyZND�SXEOLF]QD�]�SUDZG]LZHJR�]GDU]HQLD���
3DQ�.DáZL VNL�±�GRGDá�� H ]DPRQWRZDQLH�ZLQG\�GDMH�QDP�RJURPQH�PR OLZR FL�GR�
]ZL NV]HQLD� GRVW SQR FL� QDV]\FK� SDFMHQWyZ� GR� OHNDU]\� VSHFMDOLVWyZ�� JG\
PR HP\�Z\VW SLü�R�]DWUXGQLHQLH�WDNLFK�OHNDU]\��
1DVW SQLH�3DQ�%XUPLVWU]�RGSRZLDGDá�QD�]DGDQH�S\WDQLD���
� UHPRQW� XOLF\� 5H\PRQWD� ±� MXWUR� MHVW� SRVLHG]HQLH� =DU] GX� 60� L� WHPDW� WHQ�

]DáDWZLP\��
� ]� ZáD FLFLHOHP� =�GX� SR� Ä6LPDWU]H´� UR]PDZLDá� QLH� WDN� GDZQR�� 1LF� QD� WHPDW�

VSDODQLD�QRFQHJR�Z�W\P�]DNáDG]LH�QLH�ZLH��
� ZQLRVHN� R� Z\PHOGRZDQLH� 3DQD� +HQU\ND� 0�� ]áR \áD� MHJR� RQD�� 1D� G]LH

G]LVLHMV]\� SURZDG]RQD� MHVW� SURFHGXUD� R� HNVPLVM � 7HQ� 3DQ� RGZRáDá� VL GR�
.ROHJLXP�2GZRáDZF]HJR�� HE\�VL GR�ZQLRVNX�XVWRVXQNRZDáR���

� 'URJD�Z�1LHNáDQLX�]RVWDáD�ZVW SQLH�X]XSHáQLRQD��1LH�PD� MHV]F]H�NR FRZHJR�
RGELRUX�ZRGRFL JX��3U]\�RGELRU]H�NR FRZ\P�XZDJL�Z\NRU]\VWDP\��

� 2ERN�]ELRUQLND�Z�+XFLVNX�]DSODQRZDQD�MHVW�EXGRZD�NDQDOL]DFML�QD�ODWD������
������ :yZF]DV� E G]LH� PR OLZR ü Z\NRQDü� EDULHUNL� L� SRERF]D�� =QDN�
RJUDQLF]HQLD� SU GNR FL� MHVW� XVWDZLRQ\� ]� MHGQHM� L� GUXJLHM� VWURQ\�� 'OD�
EH]SLHF]H VWZD�ZVSyOQRWD�Z\FL áD�NU]DNL�QD�SRERF]DFK��

� 2 ZLHWOHQLH�Z�2GURZ X ±�RGELyU�E\á�Z�SL WHN�L�ODPS\�VL ZLHF �
� 2 ZLHWOHQLH� XO�� 1LHERURZVNLHM� ±� SU]HVXZD� VL ]DJDGQLHQLH�� SRQLHZD

SU]HVXZDM VL SURFHGXU\��3DQ�=�FD�%XUPLVWU]D�GRGDá�� H PXVLHOL P\�X]\VNDü�
GHF\]M ZRGQ SRQLHZD ]DVLODQLH� E G]LH� RG� VWURQ\� RF]\V]F]DOQL�� 'HF\]MD�
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ZRGQD� ]RVWDáD� Z\GDQD� ZF]RUDM�� SU]\� GREU\FK� XNáDGDFK� R ZLHWOHQLH� E G]LH�
RGGDQH�QD�SRF] WNX�SU]\V]áHJR�URNX��

� =DJRVSRGDURZDQLH� U\QNX� Z� 2GURZ X L� Z� .UDVQHM� FKFHP\� RSUDFRZDü�
NRQFHSFM Z SU]\V]á\P�URNX��SRQLHZD Z �����URNX�E G]LH�PR QD�SR]\VNDü�
URGNL�XQLMQH��

� :� VSUDZLH� IDNWXU\� ]� Ä.RáGLFR´� ±� OHG]WZR� SURZDG]L� SURNXUDWXUD� ZH�
:áRV]F]RZHM�� QDWRPLDVW� ILUPD� VL QLH� RG]\ZD� RG� NZLHWQLD�� NLHG\� ZSá\Q áD�
IDNWXUD��

� 2GQR QLH�]DND]X�SU]HMD]GX�FL NLHJR�VSU] WX�XOLF 3UXVD�±�XU] G ]ZUyFLá�VL
GR�VWDURVWZD�R�Z\GDQLH� WDNLHJR�]H]ZROHQLD��6WDURVWZR�QLH�Z\UD]LáR�]JRG\�QD�
RJUDQLF]HQLH�ZMD]GX�WRQD RZHJR�VDPRFKRGyZ��1D�G]LH G]LVLHMV]\�MHVWH P\�Z�
SXQNFLH�]HURZ\P��

� $GDSWDFMD�EXG\QNX�SR�VXV]DUQL�QD� ZLHWOLF Z 1LHNáDQLX�±�QD�G]LH G]LVLHMV]\�
PR H W\ONR�SRZLHG]LHü�� H VSUDZD�QLH� MHVW�Z\MD QLRQD�GR�NR FD�� -HVW�FK WQ\��
NWyU\�FKFH�NXSLü�WHQ�EXG\QHN��2VREL FLH�MHVW�]D�W\P�� HE\�JR�VSU]HGDü�ER�WHQ�
EXG\QHN�QLH�QDGDMH�VL QD� ZLHWOLF �

� &R� ]� EXG\QNLHP� SR� EDU]H�Z�&]DUQLHFNLHM�*yU]H� ±�Z� GQLX� G]LVLHMV]\P� UDGQL�
SRGM OL� XFKZDá R SU]HM FLX� JR� ]D� ]DGáX HQLH� RG�*66&K��'DMH� WR�PR OLZR ü
VSRU] G]HQLD� DNWX� QRWDULDOQHJR��:DUXQHN� MHVW� MHGQDN� WDNL�� HE\� WHQ� EXG\QHN�
E\á�GRSURZDG]RQ\�GR�VWDQX�SU]\]ZRLWHJR��D�3DQL�3UH]HV�]RERZL ]DáD�VL � H ]�
WHJR�VL Z\ZL H��1D�G]LH G]LVLHMV]\�QLH�]DVWDQDZLDOL P\�VL QDG� W\P�QD�FR�
E G]LH�SU]H]QDF]RQ\��-HVW�SURSR]\FMD�0*2.L6�DE\�SU]HQLH ü WDP�ELEOLRWHN �
7DND�PR OLZR ü LVWQLHMH��DOH�MHV]F]H�GHF\]MD�QLH�MHVW�SRGM WD��

� 1LH�PDP\� DGQHJR�]DGáX HQLD�ZREHF�VWUD DNyZ��1D�G]LH G]LVLHMV]\�WDND�MHVW�
PRMD�RGSRZLHG �

� 1D� Z\NRQDQLH� WDEOLF� RJáRV]HQLRZ\FK� PDP\� Z\GDQH� ]OHFHQLH� QD� LFK�
Z\NRQDQLH� �� -H OL� ]RVWDQ Z\NRQDQH� XVWDZLRQH� ]RVWDQ Z SR]RVWDá\FK�
PLHMVFDFK�PLDVWD�L�JPLQ\���

� 2� JUXSDFK� LQWHUZHQF\MQ\FK� WH P\ OHOL P\� ±� SDF]NL� ]� FKZLO ]DNR F]HQLD�
SUDF\�RVRE\�RWU]\PDá\�QD�NZRW GR����]áRW\FK��:�LFK�VNáDG�ZFKRG]Lá\� URGNL�
F]\VWR FL��
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� 7DN� MDN� PyZLáHP� QD� MHGQHM� ]� VHVML� H GHF\]M SRGHMPLHP\� RGQR QLH� XOLF\�
.R FLXV]NL� SR� Z\VW SLHQLX� ]� GRNXPHQWDFM GR� PLHV]ND FyZ�� 'RNXPHQWDFM
SU]\JRWRZDQR�� 'R� SU]HGVWDZLRQHJR� SURMHNWX� � MHVW� ZLHOH� VSU]HFLZyZ� L�
SURSR]\FML� ]PLDQ��:� ]ZL ]NX� ]� W\P� QLH� ZLG] WDNLHM� NRQLHF]QR FL� HE\� WHQ�
WHPDW�ZDáNRZDü��:RGD�WDP�MHVW��FR�SUDZGD�]�UXU� HOLZQ\FK��1D�W ZRG F]HND�
MHV]F]H� -DQyZ�� %LH L VWURQ\� SyáQRFQH� JPLQ\�� 3LHQL G]H� WH� SU]H]QDF]\á\� Z�
UHMRQ� &]DUQLHFNLHM� *yU\� JG]LH� WDP� OXG]LH� UyZQLH F]HNDM QD� ZRG � HE\�
XVSRNRLü�HPRFMH�3DQL�UDGQHM�.XUFEDUW�PRJ SRZLHG]LHü�� H NRPSOHNVRZR�WHQ�
WHPDW� ]DáDWZLP\�� DOH� WR� Z� ODWDFK� ����� ±� ������ 3U]\JRWXMHP\� SURMHNW�
NDQDOL]DFML�3UXVD�� �Z\PLDQ RGFLQND�GURJL�.R FLXV]NL��3UXVD� L�SU]\OHJá\FK�Z�
WDPWHM�F] FL�XOLF\�1LHERURZVNLHM�á F]QLH�Z�ODWDFK������±������

5DGQD�0DUWD�.XUFEDUW�±�MD�QLJG\�QLH�]JáDV]DáDP�ZQLRVNX�R�Z\PLDQ ZRGRFL JX��
-D� ]DZV]H� MX GUXJ NDGHQFM PyZL R SRSUDZLHQLX� GURJL�� ,QLFMDW\Z RGQR QLH�
SU]HáR HQLD� ZRGRFL JX�� JG\ QLH� PR QD� SRSUDZLü� W\FK� Sá\W� JG\ Z\FKRG] QD�
ZLHU]FK� GUXW\� Z\V]áD� RG� 3DQL� 1DF]HOQLN� L� RG� 3DQD� '\U��0LFKDOF]HZVNLHJR�� 7H�
RVRE\�NWyUH�FKRG]Lá\� WDP��]ELHUDá\�SRGSLV\� � L�NWyUH�VSRWNDá\�VL Z WHM�NZHVWLL�]H�
VSU]HFLZHP� GRW\F] ZRGRFL JX�� -D� MHV]F]H� UD]� SRGNUH ODP� ]JáDV]DáDP� ZQLRVNL�
GRW\F] FH�SRSUDZ\�GURJL�QD�XO��.R FLXV]NL��1DWRPLDVW�E\á\�Uy QH�G\VNXVMH��Uy QH�
NRQFHSFMH� �SRGDZDQH�QD�NRPLVML��QD�VHVML�� HE\�QDSUDZLü�GURJ WR�QDOH \ WR��F]\�
WDPWR� ]URELü�� =GDMH� VRELH� VSUDZ ] WHJR�� H MH OL� FKRG]L� R�ZRGRFL J�� WR� VSUDZ
QDOH \ ]DáDWZLü�NRPSOHNVRZR��QDWRPLDVW�SURVL�R�QDSUDZLHQLH�GURJL�QLF�ZL FHM��
3DQ�%XUPLVWU]�±�P\ O � H NLOND�ZRUNyZ�FHPHQWX�G\U��0LFKDOF]HZVNL�]QDMG]LH� L�
GUXW\� SRZ\FLQD� ER� áDVNL� QLH� UREL�� QDWRPLDVW� ZVW SQD� NRQFHSFMD� L� Z\OLF]HQLD�
ILQDQVRZH� MH HOL� FKRG]L� R� Z\EXGRZDQLH� WHM� GURJL� ER� E\ü� PR H PXVLDáDE\� E\ü�
]URELRQD� ]� NRVWNL�� -H OL� ]� NRVWNL� WR� QLH� PR H SR]RVWDü� ZRGRFL J HOLZQ\� NWyU\�
XOHJD� DZDULRP�� :� ]ZL ]NX� ]� W\P� QLH� VWDü� QD� G]LH G]LVLHMV]\� JPLQ\� QD� WDNL�
OXNVXV�� 7HPDW� WHQ� ZDáNXMH� VL MX WU]HFL NDGHQFM L P\ O � H Z� WHM� WU]HFLHM�
NDGHQFML� FK\ED� QLH� ]RVWDQLH� ]DáDWZLRQ\�� -DN� SRZLHG]LDáHP� MHVW� ]D� W\P�� HE\� JR�
UR]ZL ]Dü�NRPSOHNVRZR�Z�ODWDFK������±�������
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3DQ� 3U]HZRGQLF] F\� 5DG\� 3RZLDWX�:DOGHPDU� .RPRURZVNL� ±� RGSRZLDGDM F QD�
LQWHUSHODFM 3DQD� 3U]HZRGQLF] FHJR� 50� VWZLHUG]Lá�� H RSUDFRZDQ\� MHVW� SODQ�
V]F]HJyáRZ\�Z�]DNUHVLH�GURJRZQLFWZD�MHVW�EDUG]R�PRFQR�XM WD�JPLQD�6W SRUNyZ��
1D�SRERF]D�QD�SODQ�����W\V��QD�JPLQ 6W SRUNyZ�SU]HZLG]LDQH�MHVW����W\V��-H OL�
FKRG]L�R�UHJHQHUDFM GUyJ�WR�SU]HZLG]LDQD�MHVW�GURJD�Z�*RVDQLX��3ODQRZDQH�V GR�
UHPRQWX� SRERF]D� Z� PLHMVFRZR FL� 1LHNáD � 1LHNáD � 6W SRUNyZ�� 6W SRUNyZ� ±�
3DUGRáyZ��3URSRQRZDQH�RGZRGQLHQLH�GUyJ�:LHOND�:LH ± )XUPDQyZ��DOH�GR�WHJR�
GRFKRG] URERW\�PRVWRZH� QD� GURG]H� 6W SRUNyZ� ±�%RNyZ�� EXGRZD� SU]HSXVWyZ��
3UyF]�WHJR�SU]HZLG]LDQD�MHVW�EXGRZD���NP�GURJL�Z�.DPLHQQHM�:ROL�L�Z\NRQDQLH�
FKRGQLND� Z� &]DUQLHFNLHM� *yU]H�� =áR OLZR FL� NWyUH� SU]HGVWDZLDá� 3DQ�
3U]HZRGQLF] F\�50�V QLHSRWU]HEQH��2QH�QLH�SU]\EOL DM VSUDZ\�PHU\WRU\F]QLH�
WHJR�R�FR�3DQX�FKRG]LáR��ELRU F SRG�XZDJ � H R�GURJ SU]H]�)XUPDQyZ�WH]�3DQ�
FKRG]Lá� á F]QLH� ]� UDGQ\P� SRZLDWRZ\P� 6RODU]HP��0DP� QDG]LHM � H SODQRZDQH�
]DGDQLD� SU]HIRUVXMHP\� ]� UDGQ\P� ZLHUF]\ VNLP�� FKRFLD QLH� ZLHP� MDN� MHVW� WR�
SU]\MPRZDQH��
: URNX� XELHJá\P� LQQH� JPLQ\� OHSLHM�ZVSyáSUDFRZDá\� ]� SRZLDWHP�� D� V]F]HJyOQLH�
5DGRV]\FH�L�)DáNyZ��
-H OL� PyZLP\� R� GREUHM� ZROL�� WR� SRQLHZD Z &]DUQLHFNLHM� *yU]H� ]RVWDáR� ��� P�
FKRGQLND�Z�VWURQ %áRWQLF\��WR�3DQ�3U]HZRGQLF] F\�53�ZQLRVNXMH�GR�5DG\�DE\�QD�
WHQ� FHO� SU]H]QDF]\ü� HE\� E\áD� UyZQLH F] VWND� SLHQL G]\� JPLQQ\FK�� %\áRE\� WR�
GRFHORZR� ]URELRQH� W\P� EDUG]LHM�� H FKFHP\� DE\� &]DUQLHFND� *yUD� E\áD�
X]GURZLVNLHP��
.RQW\QXXM F Z\SRZLHG 3DQ�3U]HZRGQLF] F\�.RPRURZVNL�SRZLHG]LDá�� H��
� MH HOL� E G]LH� URELRQ\� FL J RG� 1LHNáDQLD� GR� 6W SRUNRZD�� WR� SRERF]D� E G

UyZQLH ]URELRQH��
� SRV\SDQLH�GUyJ�Z�.RPRURZLH�L�/HOLWNRZLH����E G]LH�LQWHUZHQLRZDá��
� ZQLRVHN� NWyU\� ]RVWDá� ]áR RQ\� GR�*HQHUDOQHM�'\UHNFML�'UyJ� R� ]DLQVWDORZDQLH�

ZLDWHá�]RVWDQLH�SRSDUW\�SU]H]�5DG 3RZLDWX��
1DOH \ MHGQDN� ]ZUyFLü� XZDJ NLHURZFRP� DXWREXVyZ� V]NROQ\FK�� RUD]� URG]LFRP�
SU]\ZR F\P�G]LHFL��DE\�ZMH G Dá\�QD�SODF�V]NROQ\�]�G]LHüPL�]DUyZQR�GR�63�1U�
� MDN�L�1U����
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� -H OL� FKRG]L�R�EXGRZ ERLVN�Z�6W SRUNRZLH��XZD D�� H PR QD�XUXFKRPLü�GR�
W\FK�FHOyZ�R�NWyU\FK�PáRG]LH PyZLáD�ERLVND�V]NROQH��

1D� ]DNR F]HQLH� VZRMHM� Z\SRZLHG]L� 3DQ� 3U]HZRGQLF] F\� 53� SRLQIRUPRZDá�
]HEUDQ\FK�� H SRGM WD� ]RVWDáD� GHF\]MD� DE\� � LQWHUQDW� =HVSRáX� 6]Nyá�
3RQDGJLPQD]MDOQ\FK� � ]DDGDSWRZDü� QD� 'RP� ']LHFND�� URGNL� E G QD� WHQ� FHO�
SU]\]QDQH�FHQWUDOQLH��
3DQ�3U]HZRGQLF] F\�50�±�Z�VZRMHM�Z\SRZLHG]L�RGQLyVá�VL GR�SU]HGPyZF\�� H
Z\UD D ZLHONLH� ]DGRZROHQLH� ]� SRZRGX� SRGM FLD� GHF\]ML� R� XGUR QLHQLX� URZX� RG�
:LHONLHM� :VL� GR� )XUPDQRZD� R� NWyUH� RG� ZLHOX� ODW� ]DELHJD�� -H OL� 3DQ�
3U]HZRGQLF] F\� 53� SRF]Xá� VL Z MDNL VSRVyE� XUD RQ\� MHJR� Z\SRZLHG]L � WR�
SU]HSUDV]D�� &]XMH� VL MHGQDN� Z� RERZL ]NX� MDNR� UDGQ\� SU]HND]\ZDü� ZQLRVNL�
VZRLFK� Z\ERUFyZ� NWyU]\� JR� GR� WHJR� ]RERZL ]XM � 0LHV]ND FyZ� )XUPDQRZD�
FL JOH�ZLRVQ L SU]\�ZL NV]\FK�RSDGDFK�GHV]F]X�]DOHZD�ZRGD�VSá\ZDM FD�]�SyO��
'ODWHJR�WH QLH�PD�VL FR�G]LZLü�LFK�UR] DOHQLX��:�ND G\P�URNX�]ZUDFDP\�VL ]
SLVPHP�Z� WHM� NZHVWLL� L� FL JOH� RWU]\PXMHP\� RGSRZLHG H Z�PLDU SRVLDGDQ\FK�
URGNyZ��:� URNX� ELH F\P� QDZHW� WDNLHM� RGSRZLHG]L� QLH� RWU]\PDOL P\��'ODWHJR�
QLH�ZLHP�FR�PLHV]ND FRP�RGSRZLDGDü���
5DGQ\�3DZHá�.VL HN�±�ZUyFLá�GR�XOLF\�.R FLXV]NL��2G�NLONX�NDGHQFML�QLF�WDP�QLH�
MHVW�URELRQH�L�QDZHW�QLF�QLH�UR]SRF] WH��8ZD D�� H QDOH \ URELü�FR � DOH�MHVW�W\ONR�
NZHVWLD� Z\P\ OHQLD� RG� F]HJR� ]DF] ü�� -H OL� PDP\� Z� WHM� FKZLOL� PR OLZR ü
NRU]\VWDü� ]H� URGNyZ� XQLMQ\FK� WR� QDOH \ WR�Z\NRU]\VWDü��2ELHF\ZDQR� ]URELü� W
GURJ MX ��� ODW� WHPX�� 0LQ á\� MX GZLH� NDGHQFMH� L� PLMD� QDVW SQD� L� ]QyZ�
RGNáDGDP\��0RLP�]GDQLHP�MHVW�WR�QLHSRZD QH��
1DVW SQ XZDJ VNLHURZDá� GR� %XUPLVWU]D� 2Ná\� DE\� ]DGEDá� R� ZL]HUXQHN� PLDVWD�
SU]\QDMPQLHM�Z� RNUHVLH� ZL WHF]Q\P��1DOH \ Z]L ü SU]\NáDG� ]�PLDVW� FKRFLD E\�
R FLHQQ\FK�L�SU]\QDMPQLHM�Z�F] FL�WDN�MDN�RQH�XGHNRURZDü�PLDVWR��
=�FD�%XUPLVWU]D�'DULXV]�2NáD�±�Z� �XELHJá\P� W\JRGQLX� ]URELRQ\�]RVWDá� SU]HJO G
GHNRUDFML� ZL WHF]QHM� L� F] ü MX ]RVWDáD� GRNXSLRQD�� 6\VWHPDW\F]QLH� ]RVWDQLH�
GRNXS\ZDQD��
�
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2GSRZLDGDM F 3DQX�$QGU]HMRZL�1RZDNRZVNLHPX�VWZLHUG]Lá��
� RGQR QLH� %LXUD� 3RVHOVNLHJR� ±� MHVW� WR� S\WDQLH� QD� ]HEUDQLH� SDUW\MQH�� D� QLH� QD�

VHVM � -HGQDN� RGSRZLH�� H GR� Z\ERUyZ� SRPLHV]F]HQLH� WR� ]DMPRZDá\� GZLH�
SDUWLH�W]Q��E\á\�GZD�ELXUD�SRVHOVNLH�Z�MHGQ\P�PLHMVFX�WM��ELXUR�SRVHOVNLH�SRVáD�
*RVLHZVNLHJR�L�SRVáD�0LRGRZLF]D��3R�Z\ERUDFK�MHV]F]H�QLH�ZLDGRPR�NWyU\�]�
SRVáyZ�SU]HMPLH�W VLHG]LE � 1D�SHZQR�JPLQD�GR�WHJR�QLH�GRSáDFD�DQL�JURV]D��

3DQ�1RZDNRZVNL�����]ZUyFLá�XZDJ � H VNRUR�WDN�MHVW��WR�ZLQQR�ZLVLHü�RJáRV]HQLH��
H ELXUR� MHVW� QLHF]\QQH� D GR� RGZRáDQLD�� D� SLV]H�� H MHVW� F]\QQH��������������������������������
RG����WHM�GR����WHM��
.RQW\QXXM F Z\SRZLHG 3DQ�=�FD�%XUPLVWU]D�SRZLHG]LDá�±�MH OL�3DQ�V]XNDá�VDPHM�
SRUDG\�SUDZQHM�� WR� WDNRZ QLH�RIHURZDáR�ELXUR�SRVHOVNLH�SRVáD�0LRGRZLF]D�� DOH�
ELXUR� SRVHOVNLH� SRVáD� *RVLZVNLHJR�� 'ODWHJR� ]� W\P� S\WDQLHP� SURV] VL ]JáRVLü�
EH]SR UHGQLR� GR� SRVáD� *RVLHZVNLHJR� DOER� GR� MHJR� SU]HGVWDZLFLHOD� QD� QDV]\P�
WHUHQLH��
1DVW SQLH�3DQ�=�FD�%XUPLVWU]D� GRGDá� GR�Z\SRZLHG]L� 3DQD�%XUPLVWU]D� RGQR QLH�
WDEOLF�RJáRV]HQLRZ\FK�� H MH OL�FR VL PyZL�ZGUD D VL Z \FLH�WR�QLH�]QDF]\� H
F]HJR QLH�E G]LH��3RGNUH ODQLH�� H MDNLH F\JD VWZR��WR�PR H Z�3DQD�M ]\NX��QD�
SHZQR�QLH�Z�PRLP��3LHUZV]D� WXUD� WDEOLF� WDN� MDN�ZVW SQLH�SRZLHG]LDáHP�E\áD�QD�
WHUHQLH�PLDVWD�����V]W���1DVW SQH����V]W�� MHVW�]DPyZLRQH�L�E G ZNRSDQH�GRSLHUR�
QD ZLRVQ � ER�Z�WHM�FKZLOL�QLNW�QLH�E G]LH�NXá�Z�]LHPL� HE\�MH�]DPRQWRZDü��%\ü�
PR H Z� SU]\V]á\P� URNX� SHZQD� LFK� SDUWLD� E G]LH� ]DPyZLRQD�� 1LH� GD� VL
]DEH]SLHF]\ü� ZV]\VWNLFK� ��� VRáHFWZ�� =� ZVW SQ\FK� SU]\PLDUHN� Z\QLND�� H
]DPRQWRZDQH� E G QD� XO�� 3UXVD�� .R FLXV]NL�� QD� SHZQR� &]DUQLHFND� *yUD� L� Z�
GX \FK�VRáHFWZDFK��
3DQ� 3U]HZRGQLF] F\� ±� RGSRZLDGDM F QD� ]DGDQH� PX� S\WDQLH� SU]H]� 3DQD�
1RZDNRZVNLHJR� SRZLHG]LDá� ±� Z� GDOV]\P� FL JX� 3DQ� 1RZDNRZVNL� SXEOLF]QLH�
REUD D PQLH��SUDFRZQLNyZ�5DG\�P\ O � H L�UDGQ\FK�UyZQLH WZLHUG] F�� H ]DSLV�
QD WD PLH� PDJQHWRIRQRZHM� ]RVWDá� VIDáV]RZDQ\�� 6]DQRZQL� 3D VWZR� MD� FKFLDáHP�
MHV]F]H�UD]�SXEOLF]QLH�WR�]DGHNODURZDü�L�RJáRVLü�� H QLJG\�QLF�QLH�E\áR�IDáV]RZDQH��
QLH�E\áR�L�QLH�E G]LH�L�P\ O � H Z�WHM�FKZLOL�Z�WHQ�VSRVyE�PRJ RGSRZLHG]LHü��-D�
E G F ]áR OLZ\P� WH]� PyJáE\P� SRZLHG]LHü� Z� WHQ� VSRVyE�� H WD PD� ]RVWDáD�
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VIDáV]RZDQD�E G Z WHQ�]DSLV�E\áD� LQJHUHQFMD�Z�F]DVLH� JG\�3DQ� W WD P XNUDGá�
UD]HP�]�G\NWDIRQHP�]�5DG\��0R QD�WDN�SRZLHG]Lü��ER�PLDá�3DQ�M SU]\�VRELH�WU]\�
F]\� F]WHU\� JRG]LQ\� ]DQLP� SURNXUDWRU� ND]Dá� 3DQX� ]DZL ü M QD� SROLFM Z
6W SRUNRZLH��6SUDZD�WRF]\�VL GDOHM��7D PD� MHVW�X�SURNXUDWRUD� L�P\�Z�WHM�FKZLOL�
QLF� QD� WHQ� WHPDW� QLH� PR HP\� SRZLHG]LHü�� 3DQ� ]DU]XW� WDNL� SRVWDZLá�� H ]RVWDáR�
VIDáV]RZDQH� ±� MD� QLH�ZLHP� VN G VL WR� ELHU]H� ±� F]� 3DQ� MHVW�Z\M WNRZ RVRE Z
6WSRUNRZLH�F]\�Z�RNROLFDFK�� H DNXUDW�P\�FKFHP\�3DQX� MDNLH ]URELü�QLH�ZLHP�
ZL VWZR� � �� SU]HSUDV]DP� ]D� WR� VáRZR��� H 3DQ� FR SRZLHG]LDá� D� P\� FKFHP\� WR�
IDáV]RZDü�� =DSLV� Z� SURWRNROH� ]� WHM� VHVML� E\á� F]\WDQ\�� 3DQ� VS\WDá� F]\� ]RVWDáR� WR�
]PLHQLRQH� RGSRZLDGDP� ]RVWDáR� WR� ]PLHQLRQH� Z� WHQ� VSRVyE�� H Z� W\P� SXQNFLH�
WD PD�MHVW�SR�SURVWX�WUXGQD�GR�RGWZRU]HQLD��V V]XP\�L�QLH�PR QD�QLF�RGWZRU]\ü��
5DGD��]DWZLHUG]LáD�SURWRNyá�L�VSUDZD�MHVW�]DPNQL WD��1D�]DNR F]HQLH�Z\SRZLHG]L�
]ZUyFLá�VL 3DQ�3U]HZRGQLF] F\�GR�3DQD�1RZDNRZVNLHJR�MHV]F]H�UD]�� H QLH�MHVW�
MDN Z\M WNRZ RVRED�� H NWR VIDáV]RZDá� WHQ� ]DSLV�� 3DQ� 3U]HZRGQLF] F\�
VWZLHUG]Lá�� H QLH�ZLG]L� DGQHJR�UDFMRQDOQHJR�SRZRGX� HE\�WDN�3DQ�1RZDNRZVNL�
WZLHUG]Lá�� -HVW� MX WU]HFL� UD]� UDGQ\P� JG\� 3U]HZRGQLF] F\P� 50� E\á� 3DQ�
6]\PD VNL��3DQ�6DODWD�3DQL�.XUFEDUW�L�QLH�E\áR� DGQHJR�SUREOHPX�SU]H]�WH����ODW��
HE\�NWR URELá�WDNLH�U]HF]\��-HVW�VSRNRMQ\�R�WR�FR�3DQ�1RZDNRZVNL�]DU]XFD��W\ONR�
SURVL�R�MHGQR�QLHFK�SXEOLF]QLH�QLH�]DU]XFD�WHJR�ZL FHM��ER�WDN�VL VWDáR�UyZQLH QD�
VSRWNDQLX� ]� SRVáHP� *RVLHZVNLP�� 'R� FKZLOL� XNR F]HQLD� SRVW SRZDQLD� Z� W\P�
WHPDFLH� SURVL� R� QLH� QDGX \ZDQLH� SHZQ\FK� VáyZ� REHO \Z\FK�� :F]H QLHM� E\á\�
SLVDQH� QD� SDQD� SLVPD� DQRQLPRZH� ]� G]LDáDOQR FL� NWyU SURZDG]Lá� 3DQ�ZF]H QLHM��
QLH�F]\WDáHP�LFK�SXEOLF]QLH�ER�SU]\M OL P\�WDNW\N QLH�UR]SDWU\ZDQLD�DQRQLPyZ��
*G\E\P�MH�RGF]\WDá� W\P�UDGQ\P��NWyU]\�JáRVRZDOL�QD�3DQD�QD�SHZQR�3DQ�QLJG\�
áDZQLNLHP�E\�QLH�]RVWDá��1LH�PDP�GR�3DQD� DGQ\FK�XZDJ�MDNR�GR�RE\ZDWHOD��SR�
SURVWX�SRSDUOL P\�3DQD�L�SRZLHP�V]F]HU]H�±�]DZLHGOL P\�VL � 'ODWHJR�MHV]F]H�UD]�
SURVL�R�QLH�X \ZDQLH�Z\UD]yZ�VIDáV]RZDQH�F]\�NWR IDáV]XMH��ER�MHVW�WR�REUD OLZH�L�
Z SHZQ\FK�V\WXDFMDFK�PR H E\ü�Z\NRU]\VWDQH�SU]HFLZNR�3DQX���
3DQ� $QGU]HM� 1RZDNRZVNL� ±� MD� ]DGDáHP� 3DQX� S\WDQLH� QLH� SR� WR�� HE\� 3DQ� VL
]DMPRZDá�PRLP� \FLRU\VHP�L�RGSRZLDGDá�QD�MDNLH WDP�SLVPD��DQRQLP\��-H OL�E\á\�
WDNLH� WU]HED� E\áR� PQLH� ]DS\WDü� R� WR�� SU]HVáDü�� HE\P� PyJá� VL GR� WHJR�
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XVWRVXQNRZDü��1DWRPLDVW�IDNW�� H RWU]\PDáHP�GZXG]LHVWHJR�F]ZDUWHJR�SURWRNRá�Z�
NWyU\P�QD� VWU� ��� �� L� ��� E\áD� QLH]JRGQR ü ]�PRLPL� IDNW\F]QLH�Z\SRZLHG]LDQ\PL�
VáRZDPL� SU]\VáXJLZDáR� PL� RGZRáDQLH�� ]URELáHP� WR�� 'ZXG]LHVWHJR� V]yVWHJR�
ZáD QLH�]URELáHP�WR�RGZRáDQLH��%\á�3DQ�REHFQ\� MDN�RGVáXFKLZDOL P\�NDVHW QU���
ER W\ONR� E\á� 3DQ� REHFQ\� SU]\� WHM� MHGQHM� NDVHFLH� E\á� 'HV]F]\ VNL� PLHV]NDQLHF��
2GVáXFKDOL P\� MHGHQ�UD]� W\ONR��-D�QDSLVDáHP�QD� W\P�GRNXPHQFLH�QD�VWU��� MDN� VL
Z\SRZLHG]LDáHP�� E\áR� Vá\FKDü� QRUPDOQLH�� F]\VW\� JáRV�� WDN� MDN� QDSLVDáHP�
GáXJRSLVHP�� ]JRG]Lá� VL 3DQ� ]� W\P�� E\áD� F]\WHOQD�� Vá\V]DOQD� � NDVHWD�� -HVW� QD� WR�
ZLDGHN� L� QLH� E\áR� DGQHM� Z WSOLZR FL� GR� DGQHJR� VáRZD�� =JRGQLH� ]� 3DQD�
\F]HQLHP� QDSLVDáHP� WR� QD� NDUWFH� L� NDUWN GDá� 3DQ� 3DQL� (O ELHFLH� JG]LH� QDOH \
SRSUDZLü�� :� GZyFK� PLHMVFDFK� 3DQ� SRSUDZLá�� D� WU]\G]LHVWHJR� SLHUZV]HJR�
VWZLHUG]LáHP� H QD� NDVHFLH� QU� �� MHVW� EHáNRW� QLH]UR]XPLDá\� L� ]RVWDáD� SRGURELRQD��
0yZLáHP� WR� L� E G PyZLá� GR� FKZLOL� JG\� U]HF]R]QDZF\� VL Z WHM� VSUDZLH� QLH�
Z\SRZLHG] �
3DQ�3U]HZRGQLF] F\�±�VWZLHUG]Lá�� H ZL FHM�QD�WHQ�WHPDW�QLH�E G]LH�PyZLá��ER�QLH�
PD� VHQVX��:UDFDM F GR� QDV]HJR� VSRWNDQLD� Z�%LXU]H� 5DG\� SRZLHP� V]F]HU]H�� H
3DQ�SXV]F]Dá�NDVHW L ]ZUyFLáHP�VL GR�3DQD�DE\�QDSLVDá�3DQ�QD�NDUWFH�Z�NWyU\FK�
IUDJPHQWDFK�PD�3DQ�]DVWU]H HQLD�� SRGDP\�3DQL�(OL� L� E G]LH� WR�SRSUDZLRQH��7DN�
VSUDZD� ]RVWDáD� ]URELRQD�� $� 3DQ� PD� WHUD]� ]DVWU]H HQLD�� H ]RVWDáR� WR� ZV]\VWNR�
VIDáV]RZDQH��*G\E\P�E\á�]áR OLZ\� WR�E\P�SRZLHG]LDá�� H LQJHUHQFMD�Z� W WD P
QDVW SLáD��JG\�3DQ� M ]DEUDá��0yJáE\P� WDNL�ZQLRVHN�]JáRVLü�GR�SURNXUDWXU\��3DQ�
]DEUDá� G\NWDIRQ� L� SRMHFKDá� GR� SURNXUDWXU\� D� SURNXUDWRU� SRZLHG]LDá� 3DQX�� HE\�
V]\ENR�MHFKDá�3DQ�]�W\P�QD�SROLFM � 7DNLFK�U]HF]\�QLH�ZROQR�URELü��]DELHUDü�MDNL
VSU] W���=DEH]SLHF]HQLH�WDNLH�QD�ZQLRVHN�SURNXUDWRUD�PR H URELü�SROLFMD��
5DGQ\�.VL HN�SRSURVLá��DE\�GDü�VSRNyM��ER�WR�GR�QLF]HJR�QLH�SURZDG]L��3RQLHZD
WDN� MDN�ZF]H QLHM�SRZLHG]LHOL FLH�VSUDZD� MHVW�X�SURNXUDWRUD�QLH�PD�VHQVX�GDOV]HM�
G\VNXVML��
-DN�MX SRZLHG]LDáHP�QD�SRVLHG]HQLX�.RPLVML�]ZUyFLáHP�VL GR�3DQD�%XUPLVWU]D�R�
]DLQVWDORZDQLH� QDJáR QLHQLD�� HE\� EH]SR UHGQLR� ]� PLNVHUD� E\áR� QDJU\ZDQH� QD�
Sá\W � HE\�MX QLH�E\áR� DGQ\FK�Z WSOLZR FL��)DNW�MHVW�IDNWHP�� H WDNL�G\NWDIRQ�Z�
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W\P� URJX� MHVW� DUFKDLF]Q\�� 5HMHVWUXMH� RQ� ND G\� V]XP� QD� VDOL� ]DNáyFDM F JáRV\�
]DELHUDM F\FK�JáRV��
2GN G MHVWHP�SU]HZRGQLF] F\P�QLJG\�QLH�URELáHP�QLNRPX� DGQHM�]áR OLZR FL��DQL�
3DQX�1RZDNRZVNLHPX�DQL� DGQHPX�PLHV]ND FRZL��
3DQ�1RZDNRZVNL�±�]ZUyFLá�VL GR�3DQD�3U]HZRGQLF]DFHJR�� H FKFH�W\ONR�WR�� HE\�
SURWRNRá� E\á� QDSLVDQ\� WDN� MDN� VL ��� ZU]H QLD� Z\SRZLHG]LDáHP�� WH� VáRZD� NWyUH�
X \áHP� HE\� E\á\� ]DSLVDQH� Z� SURWRNROH�� SRQLHZD QD� NDVHFLH� MX VL QLH� GD�
QDSUDZLü�ER�WDP�MX MHVW�EHáNRW�QDáR RQ\�L�WDN�MDN�E\áR�Vá\V]DOQH����SD G]LHUQLND�
Z REHFQR FL� 3DQD� 'HV]F]\ VNLHJR�� D� QLH� WR�� FR� XVá\V]DáHP� SR� UD]� SLHUZV]\� ���
SD G]LHUQLND��D�Sy QLHM�E\áR�RGWZRU]RQH���OLVWRSDGD�Z�NRPLVDULDFLH��
3DQ� :LFHSU]HZRGQLF] F\� .U]\V]WRI� .UDZF]\N� � � �� Z\GDMH� PL� VL � H 3DQ�
1RZDNRZVNL� QLH� UR]XPLH� SHZQ\FK� U]HF]\�� 3DQ� SRVáXJXMH� VL WDNLP�
VWZLHUG]HQLHP�� H VIDáV]RZDQR� NDVHW � 3DQ� GRVNRQDOH� ZLH�� H WD� NDVHWD� MHVW� X�
U]HF]R]QDZF\�� -H OL� U]HF]R]QDZFD�RU]HNQLH�� H WDN�E\áR�� WR�ZyZF]DV�3DQ�E G]LH�
PLDá�SRGVWDZ\�WDN�PyZLü��:�WHM�FKZLOL�WDN�PyZLü�QLH�PR QD��ER�SVXMH�3DQ�RSLQL
5DG\��ER�WR�]QDF]\� H WR�Z�5DG]LH�]RVWDáR�VIDáV]RZDQH��$�QDMJRU]HM�WR�� H Z\UD D
VL Z WHQ�VSRVyE�SXEOLF]QLH�QD�IRUXP�Z�'RPX�.XOWXU\��
$G�SNW����
: VSUDZDFK�Uy Q\FK�JáRV�]DEUDá��
5DGQ\� 6WHIDQ� =LHOL VNL� ±� SU]HND]Dá� SUR E G]LDáNRZLF]yZ�� DE\� ]DSDOLü�
SU]\QDMPQLHM�MHGQ ODPS ] Z\JDV]RQ\FK�Z�REU ELH�G]LDáHN��-HVW�WR�VSRZRGRZDQH�
REDZ R QDVLODM FH�VL NUDG]LH H Z�RJURGDFK�G]LDáNRZ\FK��1XPHU\�VáXSyZ�SRGD�
3DQX�=�F\�%XUPLVWU]D��
'UXJD�SUR ED�WR�R�Z\ZLH]LHQLH�V]ODNL�QD�GURG]H�GR�G]LDáHN�ZLRVQ �
$G�SNW�����
= XZDJL��QD�WR�� H MHVW�WR�VHVMD�RVWDWQLD�SU]HG� ZL WDPL�3DQ�3U]HZRGQLF] F\�]áR \á�
\F]HQLD� ZL WHF]QH�ZV]\VWNLP�PLHV]ND FRP�JPLQ\�6W SRUNyZ��
1DVW SQLH�]�XZDJL�QD�Z\F]HUSDQLH�SRU] GNX�RJáRVLá�]DPNQL FLH�REUDG�VHVML��
�
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