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1DVW SQLH� 3DQ� 3U]HZRGQLF] F\� RGF]\WDá� SURSRQRZDQ\� SRU] GHN� REUDG�� NWyU\�
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E� .RPLVML�)LQDQVyZ�L�5R]ZRMX�*RVSRGDUF]HJR��
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D�� ]DSR]QDQLH�]�XFKZDá 6NáDGX�2U]HNDM FHJR�5,2�Z�.LHOFDFK�Z�VSUDZLH�
RSLQLL�R�VSUDZR]GDQLDFK�]�Z\NRQDQLD�EXG HWX�JPLQ\�]D�����U��

E� ]DSR]QDQLH�]�ZQLRVNLHP�.RPLVML�5HZL]\MQHM�Z�VSUDZLH�DEVROXWRULXP�
%XUPLVWU]RZL��

F�� ]DSR]QDQLH�]�XFKZDá 6NáDGX�2U]HNDM FHJR�5,2�Z�VSUDZLH�RSLQLL�R�
ZQLRVNX�.RPLVML�5HZL]\MQHM��

G� G\VNXVMD��
H�� SRGM FLH�XFKZDá\�Z�SU]HGPLRWRZHM�VSUDZLH�

���2GSRZLHG]L�QD�]DS\WDQLD�L�LQWHUSHODFMH�UDGQ\FK��
���6SUDZ\�Uy QH��
���=DPNQL FLH�REUDG�VHVML�����������
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�
$G�SNW����
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5DGQ\�3DZHá��.VL HN�±�]ZUyFLá�VL ] ]DS\WDQLHP�GR�G\U��0LFKDOF]HZVNLHJR�F]\�MHVW�
PX�]QDQH�� H GR�ODVX�RERN�FPHQWDU]D�MHVW�FR Z\ZR RQH��:�VRERW SU]HMHFKDáR�WDP�
RN� ���EHF]NRZR]yZ��-H OL�V WR�IHNDOLD��WR�MHVW�JUR ED�HSLGHPLL��
'\UHNWRU�=*.L0�Z�RGSRZLHG]L�SRLQIRUPRZDá�� H EHF]NRZR]\�Z\ZR]Lá\�SLDFK�Z�
FHOX�UHNXOW\ZDFML�Z\V\SLVND� PLHFL��
5DGQ\�$OHNVDQGURZLF]�±�SRLQIRUPRZDá��3DQD�3U]HZRGQLF] FHJR�5DG\�3RZLDWX�R�
W\P�� H MHVW�EDUG]R�]QLV]F]RQD�GURJD�SRZLDWRZD�QD�RGFLQNX�5DGRV]\FH�±�-DNLPRZLFH��
-H OL�EUDN�MHVW� URGNyZ�QD�MHM�UHPRQW��WR�QDOH DáRE\�XVWDZLü�]QDNL�LQIRUPDF\MQH��
5DGQ\�/HRSROG�*DUEDF]�]ZUyFLá�VL ] ]DS\WDQLDPL��

�� NWR� ZLQLHQ� SRQLH ü NRV]W\� V GRZH� ]D� SU]HJUDQ VSUDZ ] QDXF]\FLHON
Z .UDVQHM��

��� NWR� SRQRVL� RGSRZLHG]LDOQR ü ]D� ]DOHZDQLH� L� SU]H]� WR� ]QLV]F]HQLD� EXG\QNX�SR�
V]NROH�Z�3DUGRáRZLH��

�� NWR� SRQLyVá� NRV]W\� ]D� RJáRV]HQLH� SU]HWDUJX� QD� VSU]HGD EXG\QNX� SR� V]NROH������������
Z /XWHM�� D� Sy QLHM� XQLHZD QLHQLH� JR�� 1D� WHQ� WHPDW� E\áD� PRZD� QD� VHVML��
SRQLHZD EXG\QHN�WHQ�MHVW�Z\G]LHU DZLRQ\�ZL F SR�FR�E\áR�RJáDV]Dü�SU]HWDUJ�
QD VSU]HGD � D� Sy QLHM� JR� XQLHZD QLDü��:� XFKZDOH� EXG HWRZHM� ]DSLVDQ\� MHVW�
GRFKyG� ]� W\WXáX� VSU]HGD \�� F]\OL� QD� VWDUFLH� URNX� EXG HWRZHJR� WHQ� ÄE]GHWQLH´�
SU]\JRWRZDQ\�EXG HW�VL ZDOL��

�� QDVW SQD VSUDZD�NWyUD�EXG]L�Z WSOLZR FL�� WR�EXGRZD�KDOL�VSRUWRZHM��1DMSLHUZ�
3DQ� %XUPLVWU]� VWUDV]\á� NRORVDOQ\PL� NRV]WDPL� EXGRZ\� KDOL� SHáQRZ\PLDURZHM���������
D Sy QLHM� SU]HGVWDZLá� NRV]WRU\V� QD� ÄG]LZDGáR´� VL JDM F\� SUDZLH� �� POQ� ]á���
Z\GDM F SU]\� RND]ML� QLH� SRWU]HEQLH� ��� W\V� ]á�� QD� QRZ GRNXPHQWDFM �
: SU]HWDUJX� RND]DáR� VL � H LQZHVW\FMD� E G]LH� NRV]WRZDü� W\ONR� QLHFR� SRQDG�����������
��� POQ� ]á�� ']L NL� PDQLSXODFMRP� ]DPLDVW� WDQLHM� SHáQRZ\PLDURZHM� KDOL�
VSRUWRZHM�EXGXMHP\�MDN�ZF]H QLHM�QD]ZDá�ÄG]LZDGáR´��

&KFLDáE\� SRJUDWXORZDü� WUDIQR FL� Z� SRGHMPRZDQLX� GHF\]ML� SU]H]� ]DSU]\MD QLRQ
] 3DQHP�%XUPLVWU]HP�JUXS Ä3UDZLFD�UD]HP´�QD�F]H ü NWyUHM�3DQ�%XUPLVWU]�Z\GDá�
RNROLF]QR FLRZ\� Ä%LXOHW\Q´� ]DPLHV]F]DM F Z� QLP� ÄE]GHW\´�� -HVW� RQ��
UR]SURZDG]DQ\� SRSU]H]� VNOHS\�� SUDFRZQLNyZ�� 1LH� E\áRE\� Z� W\P� QLF� G]LZQHJR��
JG\E\�]DZLHUDá�RQ�ZV]\VWNLH�RVL JQL FLD�� D�QLH�SU]\VáRZLRZH�ÄE]GHW\´�R� VHWNDFK�
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NLORPHWUyZ�RGNU]DF]RQ\FK�URZyZ��R�XP\W\FK�RNQDFK��Z\SUDQ\FK�Z\NáDG]LQDFK�L�
ILUDQNDFK� LWS�� R� V]HUHJX�Z\NRQ\ZDQ\FK�RERZL ]NDFK�Z\NRQ\ZDQ\FK�XVWDZRZR��
1LH� FKFH� VL UyZQLH RGQRVLü� GR� Eá GyZ� LQWHUSXQNF\MQ\FK�� VW\OLVW\F]Q\FK� L�
JUDPDW\F]Q\FK�� &R� QDMZD QLHMV]H� ]DSRPQLDQR� WDP� GRGDü� H ZL NV]R ü ]DGD
LQZHVW\F\MQ\FK� UR]SRF] WD� ]RVWDáD� E G SU]\JRWRZDQR� GRNXPHQWDFM Z
SRSU]HGQLHM� NDGHQFML�� � ±� DOH� WR� QLH� SDVXMH�� ER� WR� ]DVáXJD� SRSU]HGQLND�� 1LH�
SRKDPRZDQR� VL MHGQDN�SU]HG�NáDPVWZDPL� F]HJR�SU]\NáDGHP�PR H E\ü� V\WXDFMD�
ILQDQVRZD�Z�R ZLDFLH�R�NWyU 3DQ�%XUPLVWU]�V]F]HJyOQLH�VL WURV]F]\��1LH�SUDZG
ERZLHP�MHVW�� H QLH�PD�]DGáX HQLD�ZREHF�R ZLDW\�R�F]\P� ZLDGF]\�VSUDZR]GDQLH�
5E����VSRU] G]RQH�QD�G]LH ����������U��:\ND]XMH�RQR�]DOHJáR FL�U] GX��
��� W\V�]á��
3RQDGWR� SU]\SLV\ZDQLH� VRELH� ]DVáXJ� LQQ\FK� FKRFLD E\� EXGRZ ]ELRUQLND� Z�
.UDVQHM��GUyJ�SRZLDWRZ\FK�WR�WH VZRLVWD�PDQLSXODFMD��
3DQ� %XUPLVWU]� QLH� FKFH� SU]\M ü GR� ZLDGRPR FL�� H GáXJX� JPLQ\� QLH� PR QD�
XWR VDPLDü� ]� GáXJLHP� Z� SRWRF]Q\P� UR]XPLHQLX� WHJR� SRM FLD�� %H]� ]DFL JQL FLD�
NUHG\WX� QLH� PR QD� QDZHW� PDU]\ü� R� UHDOL]DFML� ]DGD � =� WHJR� Z]JO GX� GHILF\W�
EXG HWRZ\� QLH� MHVW� ]áHP�� ZLDGRPLH� ]DSODQRZDQ\� SR]ZDOD� UHDOL]RZDü� ]DGDQLD�
SU]H]� JPLQ � WDNLH� MDN� WH�� ]DSODQRZDQH� Z� SRSU]HGQLHM� NDGHQFML�� 7M�� EXGRZD�
JLPQD]MXP�Z�6W SRUNRZLH�L�PRGHUQL]DFMD�XM FLD�ZRG\�Z�&]DUQLHFNLHM�*yU]H��
=DPLHV]F]HQLH� Z� Ä%LXOHW\QLH´� MHGQHJR� ]GM FLD� SRND]XM FHJR� Ä]JUDQ SDF]N ´
NWyU VWDQRZL� .OXE� Ä3UDZLFD� UD]HP´� L� ZVSLHUDQL� SU]H]� QLHJR� EXUPLVWU]RZLH� WR�
SRVW SRZDQLH�GDM FH�Z\UD]�FKDPVWZD�L�EUDNX�NXOWXU\��3DQX�%XUPLVWU]RZL�QLNW�QLH�
GDá� SUDZD� GR� GRNRQ\ZDQLD� RFHQ� UDGQ\FK�� GR� ZVND]\ZDQLD� NWR� MHVW� OHSV]\�� NWR�
JRUV]\��NWR�P GU]HMV]\��NWR�JáXSV]\��7DNLPL�G]LDáDQLDPL�SRND]Dá�VZRM P GUR ü L�
NXOWXU SROLW\F]Q � 3U]\NUH�VáRZD�NLHUXMH� UyZQLH GR�3DQD�3U]HZRGQLF] FHJR��ER�
]DPLDVW� á F]\ü�� G]LHOL�� 'ODWHJR� VWZLHUG]Lá�� H 3DQ� 3U]HZRGQLF] F\� QLH� GRUyVá�
MHV]F]H� GR� IXQNFML� NWyU SHáQL�� 0\ OL�� H F]\WHOQLF\� WHJR� Ä%LXOHW\QX´� Z\FL JQ
ZáD FLZH�ZQLRVNL�Sá\Q FH�]�MHJR�WUH FL�L�ZNUyWFH�SRGHMP VWRVRZQH�GHF\]MH���
1D� NRQLHF� FKFLDáE\� ]DS\WDü�� F]\� QDV]H� VáX E\� R ZLDWRZH� ]DLQWHUHVRZDá\� VL
MDNLPNROZLHN� SURJUDPHP� UHDOL]RZDQ\P� Z� REV]DU]H� R ZLDW\�� 3RZV]HFKQLH�
ERZLHP� ZLDGRPR�� H R ZLDWD� ZVSLHUDQD� MHVW� URGNDPL� U] GRZ\PL��
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SR]DU] GRZ\PL��6W G MHJR�S\WDQLH�±�]�MDNLFK�IRUP�NRU]\VWDáD�JPLQQD�R ZLDWD��-DN�
ZLHP\� ��� NZLHWQLD� PLQLH� WHUPLQ� VNáDGDQLD� ZQLRVNyZ� R� ILQDQVRZDQLH�Z� UDPDFK�
NROHMQHJR�U] GRZHJR�SURJUDPX�Z\UyZQ\ZDQLD�V]DQV�HGXNDF\MQ\FK�Z UyG�G]LHFL�L�
PáRG]LH \ RUD]�SURJUDPX�±�SUDFRZQLH�NRPSXWHURZH�GOD� V]Nyá�� -HVW�ZL F MHV]F]H�
WURFK F]DVX� HE\� QLH� F]HNDü� QD� JPLQQH� GRWDFMH� L� SR]\VNDü� QLHFR� URGNyZ�
ILQDQVRZ\FK�]�]HZQ WU]���
3DQ�3U]HZRGQLF] F\�50�±�]DGDá�S\WDQLH� UDGQHPX�*DUEDF]RZL� F]\� QD� ]GM FLX�Z�
Ä%LXOHW\QLH´�Z\NRQDQ\P�Z�SRSU]HGQLHM�NDGHQFML�E\OL�ZV]\VF\�UDGQL� L�F]\�E\OL�Z�
RJyOH�MDF\ UDGQL��
5DGQ\�/HRSROG�*DUEDF]�RGSRZLHG]LDá�� H E\OL�QD�QLP�F]áRQNRZLH�=DU] GX�*PLQ\��
3DQ� 3U]HZRGQLF] F\� ZyZF]DV� VWZLHUG]Lá�� H MDN� PR QD� RNUH OLü� WDNLH�
SRVW SRZDQLH�ZJ�� UDGQHJR�� F]\� WH FKDPVWZHP�� F]\� LQDF]HM�� -H OL� FKRG]L�R� WR� H
MDNR�3U]HZRGQL]F F\�5DG\�G]LHOL�UDGQ\FK��D�QLH�á F]\��WR�VWZLHUG]Lá�� H SU]\NáDGHP�
QD WR�MHVW�QLH� MHJR�G]LDáDQLH��DOH�.OXEX�Ä:�REURQLH�GHPRNUDFML´��.OXE�WHQ�QLHPDO�
SR ND GHM�VHVML�Z\V\áD�VNDUJL�GR�:RMHZRG\�E G GR�5,2��1LF�]�WHJR�QLH�Z\QLND��
SRQLHZD RSUyF]�XFKZDá\�SRGM WHM�QD�SLHUZV]HM�VHVML�Z�VSUDZLH�SRZRáDQLD�VWDá\FK��
.RPLVML�5DG\�� DGQD�QLH�]RVWDáD�XFK\ORQD��&]\�G]LDáDQLH�WDNLH�á F]\"�1D�RVWDWQL
VNDUJ GR�5,2�RGF]\WD�RGSRZLHG Z ÄVSUDZDFK�Uy Q\FK´��
5DGQ\�$GDP�6W SyU�±� DQDOL]XM F GRNXPHQW\� ]DXZD \á�� H ]DGDQLH�Z�=Dá F]QLNX�
QD ]DGDQLD� ZLHOROHWQLH� GR� EXG HWX� NWyUH� EU]PLDáR� Ä� RSUDFRZDQLH� GRNXPHQWDFML�
WHFKQLF]QHM�L��EXGRZD�R ZLHWOHQLD�XOLF]QHJR�SU]\�XO��1LHERURZVNLHM�L�2GOHZQLF]HM��
XO��6]NROQHM�Z�1LHNáDQLX�L�:LHONLHM�:VL�RUD]�0RNUHM�PLDáR�NRV]WRZDü�Z�����U�����
W\V�� ]á���Z� ����U��PLDáR� E\ü� QD� QLH�Z\GDQH� ��� W\V�� ]á��:� QDVW SQ\P� ]Dá F]QLNX��
NWyU\�RWU]\PDOL�UDQL�]DGDQLH�PD�E\ü�]DNR F]RQH�Z�����U��D�NRV]W�MHJR�PD�Z\QLH ü
��������W\V�]á���]�F]HJR�Z\GDWNL�SRQLHVLRQH�GR�����������U��Z\QLRVá\�������]á��1D�
NRPLVML�]DGDá�S\WDQLH�L�RG�3DQL�1DF]HOQLN�GRVWDá�RGSRZLHG � H ���W\V�V WR�NRV]W\�
VDPHJR� SURMHNWX�� :� LQIRUPDFML� NWyU RWU]\PDá� QD� G]LVLHMV] VHVM SLV]H�� H Z�
Z\QLNX�SU]HWDUJX��QD�GRNXPHQWDFM Z\GDWNRZDQH�E G]LH�RN���W\V��]á���
: Ä%LXOHW\QLH´� SLV]H�� H GRNXPHQWDFMD� MHVW� MX QD� ZV]\VWNLH� R ZLHWOHQLD�
Z\PLHQLRQH�ZF]H QLHM�SU]H]H�PQLH��QDWRPLDVW�QLH�PD�QD�0RNU �
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'ODWHJR�VS\WDá�GODF]HJR�0RNUD�MHVW�SU]HVXZDQD�QD�����U��&]\�GODWHJR�� H RQ�MHVW�
WDP� UDGQ\P"�� %XUPLVWU]� ZLQLHQ� Z]L ü SRG� XZDJ WR�� H QLH� GOD� QLHJR� UREL� WR�
R ZLHWOHQLH��DOH�GOD�PLHV]NDM F\FK�WDP�OXG]L��
'UXJD�VSUDZD��WR�IDNW�� H SU]H]�GZD�ODWD�XVLOQLH�UR]PDZLDá�L�SURVLá�QDMSLHUZ�XVWQLH��
Sy QLHM� QD� SL PLH� QD� WHPDW� GRZLHV]HQLD� NLONX� ODPS� Z� PLHMVFRZR FL� 'XUDF]yZ�
SRGDM F QDZHW�QD�NWyU\P�VáXSLH�ZLQQ\�E\ü�GRZLHV]RQH��
3DQ�%XUPLVWU]�]�ZLHON NXUWXD]M PX�RGSRZLHG]LDá�� H QD�UD]LH�QLH�PD� URGNyZ���
-HGQDN� E G F QD� ND GHM� VHVML� QLJG\� QLH� Vá\V]Dá� DE\� E\á� ]JáDV]DQ\� ZQLRVHN� R�
GRZLHV]HQLH�ODPS�Z�.RPRURZLH��F]\�0RGU]HZLQLH���D�V GRZLHV]RQH��
'ODWHJR�SURVL�R�RGSRZLHG NLHG\�GRF]HND�VL GRZLHV]HQLD�W\FK�ODPS��D�DXUD�MX QD�
WR�SR]ZDOD��
.ROHMQH�S\WDQLH��WR�MDN�GDOHNR�]DDZDQVRZDQD�MHVW�UHDOL]DFMD�ZQLRVNyZ�Z�VSUDZLH�
GRILQDQVRZDQLD� ]� SLHQL G]\� XQLMQ\FK� PRGHUQL]DFML� R ZLHWOHQLD� Z� � +XFLVNX� F]\��
:yOFH�3OHED VNLHM�SU]\�JáyZQ\FK�WUDVDFK��
3DQ� :LHVáDZ� 6NRZURQ� ±� UDGQ\� 5DG\� 3RZLDWX� ±� Z� ]ZL ]NX� ]� W\P�� H QD�
SRSU]HGQLHM�VHVML�50�Z�6W SRUNRZLH�UDGQ\�5DG\�3RZLDWX�SU]HND]Dá�LQIRUPDFM Z
VSUDZLH� XVXQL FLD� QLHSUDZLGáRZR FL� Z� )XUPDQRZLH� L� 1LHNáDQLX� GRW\F]��
SU]HSXVWRZR FL� �� ]ZUyFLá� VL ] SUR E GR� 3DQD� 3U]HZRGQLF] FHJR� 50� DE\� Z�
VSUDZDFK� Uy Q\FK�SU]HGVWDZLá� MHJR�GRNXPHQWDFM Z WHM� VSUDZLH�� -HVW� RQD� FLVáD� L�
NRQNUHWQD�D�Z�]ZL ]NX�]�W\P�� H G]L MHVW�UyZQLH VHVMD�5DG\�3RZLDWX�QLH�E G]LH�
PyJá�XF]HVWQLF]\ü�Z�SXQNFLH�ÄVSUDZ\�Uy QH´��
3DQ� 3U]HZRGQLF] F\� ±� Z� RGSRZLHG]L� UDGQHPX� 53� :LHVáDZRZL� 6NRZURQRZL�
VWZLHUG]Lá�� H WDN�MDN��UR]PDZLDOL�SU]HG�VHVM SLVPR�RGF]\WD��
�
$G�SNW����
: SXQNFLH� W\P� 3U]HZRGQLF] F\� .RPLVML� 50� ]DSUH]HQWRZDOL� VSUDZR]GDQLD� ]�
G]LDáDOQR FL�.RPLVML�]D�����U����
D�� .RPLVML�5HZL]\MQHM�±�:LFHSU]HZRGQLF] F\��-HU]\�$OHNVDQGURZLF]��
E� .RPLVML� )LQDQVyZ� L� 5R]ZRMX� *RVSRGDUF]HJR� ±� 3U]HZRGQLF] F\� 6WHIDQ�

=LHOL VNL��
F�� .RPLVML�6SUDZ�6SRáHF]Q\FK�±�3U]HZRGQLF] FD�'DQXWD�.R FLRáHN��
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6SUDZR]GDQLD�Z�]Dá F]HQLX�GR�SURWRNRáX��
$G�SNW����

D�� 3DQ� 3U]HZRGQLF] F\� 50� RGF]\WDá� SURMHNW� XFKZDá\�Z� VSUDZLH� Z]L FLD�
XG]LDáX� *PLQ\� 6W SRUNyZ� Z� WZRU]HQLX� SURJUDPX� U\QNX� SUDF\� Z�
]DNUHVLH� RFKURQ\� URGRZLVND� S�Q�� Ä(.2/2*� ,,´��5DGQL�Z� JáRVRZDQLX�
MDZQ\P�MHGQRJáR QLH�SRGM OL�8FKZDá 1U�;/,9����������Z�SRZ\ V]HM�
VSUDZLH��

E� 3DQ� 3U]HZRGQLF] F\� 50� RGF]\WDá� SURMHNW� XFKZDá\�Z� VSUDZLH� QDE\FLD�
]DEXGRZDQHM� QLHUXFKRPR FL� SRáR RQHM� Z� 6W SRUNRZLH� SU]\� � XO��
*yUQLF]HM��

�
'\VNXVMD���

5DGQD� 0DUWD� .XUFEDUW� ±� ]ZUyFLáD� VL ] ]DS\WDQLHP� F]\� 3DQ� %XUPLVWU]� MHVW�
]RULHQWRZDQ\�]D�MDN NZRW JPLQD�PR H QDE\ü�QLHUXFKRPR ü��
3DQ�%XUPLVWU]�±�Z�RGSRZLHG]L� VWZLHUG]Lá�� H RGE\á� VL MX MHGHQ�SU]HWDUJ�QD�NWyU\�
VWDQ áD�NZRWD��������]á��1LNW� GR�SU]HWDUJX� QLH�SU]\VW SLá��'ODWHJR� WH RGE G]LH� VL
GUXJL�� 3U]HZLGXMH� VL � H MH OL� FHQD� ]HMG]LH� GR� RN�� ��� W\V���ZyZF]DV� QLHUXFKRPR ü
E G]LH�PR QD�]DNXSLü�MDNR�UH]HUZ ] SU]H]QDF]HQLHP�QD�PLHV]NDQLD�NRPXQDOQH���
3ODQXMH� VL UyZQLH � H EXG\QHN� SR� V]NROH� Z� 3DUGRáRZLH� UyZQLH E G]LH�
SU]H]QDF]RQ\� QD� PLHV]NDQLD� NRPXQDOQH� MHGQDN� PLHV]ND F\� 3DUGRáRZD� PXV]
ZF]H QLHM�Z\UD]Lü�QD�WR�]JRG �
1D� EXG\QHN� SR� V]NROH� Z� .R]LHM� :ROL� � ]RVWDá� � RJáRV]RQ\� SU]HWDUJ�� 'ZyFK�
SRWHQFMDOQ\FK�QDE\ZFyZ�ZSáDFLáR�:DGLXP���
5DGQD�0DUWD�.XUFEDUW�±�]ZUyFLáD�XZDJ � H EXG\QHN�=DNáDG]LH�(QHUJHW\F]Q\P�MHVW�
Z ]á\P�VWDQLH��MHVW�]DJU]\ELRQ\�QDOH \ QHJRFMRZDü�FHQ �
3DQ�%XUPLVWU]�±�Z�RGSRZLHG]L�VWZLHUG]Lá�� H FHQ E G]LH�QHJRFMRZDá��SRQLHZD QLH�
MHVW�ÄVDPREyMF ´
5DGQ\�/HRSROG�*DUEDF]�±�]ZUyFLá�VL ] ]DS\WDQLHP�LOH�E G]LH�NRV]WRZDáD�DGDSWDFMD�
EXG\QNX��]�MDNLFK� URGNyZ�E G]LH�EXG\QHN�]DNXSLRQ\�L�DGDSWRZDQ\��



�

3DQ� %XUPLVWU]� � �� MDN� MX ZVSRPQLDá� MHVW� ���� W\V� UH]HUZ\� Z� EXG HFLH�� :VW SQLH�
RFHQLD� VL � H QD� DGDSWDFM PLHV]ND Z\VWDUF]\� RN�� ��� W\V� ]á�� =DOH \ MHGQDN� RG�
Z\QLNX�SU]HWDUJX�F]\�EXG\QHN�E G]LH�NXSLRQ\��L�]D�MDN NZRW �

5DGQL� Z� JáRVRZDQLX� MDZQ\P� ��� JáRVDPL� Ä]D´� L� �� JáRVDPL� ÄZVWU]\PXM F\PL� VL ´
SRGM OL�8FKZDá 1U�;/,9����������Z�SRZ\ V]HM�VSUDZLH��
�
$G�SNW����
3DQ� 3U]HZRGQLF] F\� SRLQIRUPRZDá� ]HEUDQ\FK�� H Z� SXQNFLH� W\P� MHVW� Ä2FHQD�
UHDOL]DFML�]DGD LQZHVW\F\MQ\FK�]D�����U�´�
0DWHULDá�E\á�WHPDWHP�SRVLHG]HQLD�.RPLVML�)LQDQVyZ�L�5R]ZRMX�*RVSRGDUF]HJR��1D�
ZVSyOQ\P�SRVLHG]HQLX�WU]HFK�.RPLVML�3DQ�3U]HZRGQLF] F\�6WHIDQ�=LHOL VNL�RGF]\WDá�
SURWRNRá� � ]� SRVLHG]HQLD�� 5DGQL� QLH� ZQRVLOL� DGQ\FK� XZDJ� L� QLH� ]DGDZDOL� S\WD �
'ODWHJR�WH ]ZUyFLá�VL � F]\�QDVXQ á\�VL LP�RG�WHM�SRU\�MDNLH S\WDQLD��E G XZDJL�GR�
LQIRUPDFML��
5DGQ\�/HRSROG�*UDEDF]�±�VWZLHUG]Lá�� H LQIRUPDFMH�QLH�V MHGQROLWH��:�MHGQ\FK�VL
SRGDMH�W\ONR�]DNUHV�U]HF]RZ\��D�Z�LQQ\FK�]DNUHV�ILQDQVRZ\�L�U]HF]RZ\��
1S�� Z� ]DNUHVLH� EXGRZQLFWZD� MHVW� LQIRUPDFMD� R� � DNWXDOL]DFML� VWXGLXP�� QLH� PD�
QDWRPLDVW� WHUPLQX� NLHG\� WR� E G]LH� RSUDFRZDQH�� -HVW� W\ONR� PRZD�� H RGE\á� VL
SU]HWDUJ��]D�MDN NZRW � GDOV]\FK�LQIRUPDFML�QLH�PD��
.ROHMQD� VSUDZD� WR� EXGRZD� NDQDOL]DFML� VDQLWDUQHM�ZUD]� ]� SU]\á F]DPL�� 3RZLHG]LDQH�
MHVW� H Z\NRQDQR����SU]\á F]\��DOH�QLH�PD�LOH�E\áR�SODQRZDQ\FK��
1DVW SQH� ]DGDQLH� GRW\F] FH� GRNXPHQWDFML� SURMHNWRZR� ±� NRV]WRU\VRZHM� QD� EXGRZ
NDQDOL]DFML� VDQLWDUQHM� ZUD]� ]� SU]\á F]DPL� Z� PVF�� +XFLVNR�� ,QWHUHVXMH� JR� LOH�
Z\GDWNRZDQR�MX QD�W LQZHVW\FM � SRQLHZD Z\GDWNRZDQLH�QD�GRNXPHQWDFM SU]HG�
MHM�XNR F]HQLHP�E\áR�NU\W\NRZDQH�SU]H]�REHFQH�ZáDG]H�MH OL�GRW\F]\á\�SRSU]HGQLHM�
NDGHQFML��
3RG�VSRGHP�Z�LQIRUPDFML�SNW����ÄRSUDFRZDQLH�GRNXPHQWDFML�QD�EXGRZ NDQDOL]DFML�
SU]\�XO����0DMD�Ä±�UyZQLH EH]�WHUPLQX�NLHG\�E G]LH�RSUDFRZDQD��
=DGDQLH�1U����Z�LQIRUPDFML����RSUDFRZDQLH�GRNXPHQWDFML�QD�EXGRZ SDUNLQJX�SU]\�
XO����0DMD�L�GUyJ�QD�GU��$QNL�±�WHUPLQ�UHDOL]DFML�����������U��



�

1LH�PD�LQIRUPDFML�F]\�]DGDQLH�WR�MHVW�MX ]DNR F]RQH��F]\�WH QLH��
: R ZLHWOHQLX� GURJRZ\P� ±� SU]\� ]DGDQLX� RSUDFRZDQLH� GRNXPHQWDFML� L� EXGRZD�
R ZLHWOHQLD� XOLF]QHJR� RG� %áDV]NRZD� Z� NLHUXQNX� 2GURZ D MHVW� Z\ND]DQD� NZRWD�
������� ]á�� ]D� �� VáXSyZ�� 'ODWHJR� S\WD�� F]\� E\áD� WR� QDMWD V]D� ILUPD�� 0D� ERZLHP�
GR ZLDGF]HQLH�Z�W\P�WHPDFLH�L�ZLH�� H V ILUP\�]QDF]QLH�WD V]H�RG�WHM���
3DQ�%XUPLVWU]�±�Z�RGSRZLHG]L�QD�]DGDQH�S\WDQLD�VWZLHUG]Lá��
� MH OL� UREL� VL VWXGLXP��QDOH \ URELü�JR�GREU]H��1LH�PR HP\�Z\GDZDü�SLHQL G]\�

SR WR�� HE\�]D�GZD�ODWD�JR�]PLHQLDü�L�Z\GDZDü�QDVW SQH�SLHQL G]H��3LHUZV]\�HWDS�
GRW\F]\� &]DUQLHFNLHM� *yU\�� &]DUQHM�� -DQRZD�� 5DGQL� QD� SHZQR� RWU]\PDM
LQIRUPDFM NLHG\�WR�VWXGLXP�E G]LH�RSUDFRZDQH��

� VSUDZD� GRNXPHQWDFML� QD� NDQDOL]DFM � SURFHGXU\� V GáXJLH�� 0XVL� E\ü� SRQDGWR�
UDSRUW� RGG]LDá\ZDQLD� QD� URGRZLVNR�� $',5� GRNXPHQWDFM PD� SU]\JRWRZDQ �
SUDZGRSRGREQLH�UDSRUW�UyZQLH SRVLDGD��:V]\VWNLH�PDWHULDá\�ZUD]�]�XPRZ V Z
:\G]��,QZHVW\FML��0R QD�VL ] QLPL�]DSR]QDü��

� SDUNLQJ� QD� XO�� �� 0DMD� ±� SR]RVWDáD� NZHVWLD� QLHXUHJXORZDQLD� ZáDVQR FL�� &] ü
JUXQWX� NWyU\� PLDá� E\ü� SU]H]QDF]RQ\� QD� SDUNLQJ� SU]\ZáDV]F]\á� SURERV]F]� ��
3URFHGXUD�MHVW�XUXFKRPLRQD��SRQLHZD G]LDáND�SU]\ZáDV]F]RQD�SU]H]�SURERV]F]D�
L WD�NWyU FKFH�Z�]DPLDQ�RGGDü�]RVWDá\��MX Z\FHQLRQH��

5DGQ\� /HRSROG� *DUEDF]� ±� VWZLHUG]Lá�� H WDN� GR ZLDGF]RQ\� JRVSRGDU]� WHUHQX�� WDN�
GREU\�EXUPLVWU]�SRZLQLHQ�ZLHG]LHü�� H SRGVWDZRZ\P�HOHPHQWHP�XPRZ\�MHVW�FHQD�L�
WHUPLQ��-H OL�3DQ�%XUPLVWU]�R ZLDGF]D�� H V SU]HV]NRG\�WR�]D�SU]HNURF]HQLH�WHUPLQX�
V QDOH QH� RGVHWNL�� -H OL� QDWRPLDVW� XNáDGD� VL ] Z\NRQDZFDPL�� WR� MHVW� WXWDM� 3DQ�
.RPHQGDQW�L�E G]LH�PLDá�FR�URELü��%\ü�PR H LQQ\�Z\NRQDZFD�RGVW SLá�RG�SU]HWDUJX��
ER ZLHG]LDá�� H Z� W\P� WHUPLQLH� VL QLH� ÄZ\UREL´�� 3DQ�Z\EUDá� E\ü�PR H ZáDVQHJR��
GUR V]HJR�ER�ZLHG]LDá�� H E G]LH�PyJá�]�QLP�DQHNVRZDü��
$QHNVRZDQLH�XPyZ�MHVW�NRUXSFMRJHQQH��
3DQ� %XUPLVWU]� ±� SRLQIRUPRZDá�� H E\á\� WU]\� RIHUW\� ]� NWyU\FK� Z\áRQLRQD� ]RVWDáD�
QDMWD V]D�� =D]QDF]\á� UyZQLH � H NLHV]HQLH�PD� ]DV]\WH� L� SLHQL G]H� JR� QLH� FL JQ L
WDNLPL�U]HF]DPL�VL QLH�VSODPLá��
5DGQ\�/HRSROG�*DUEDF]�±�]ZUyFLá�VL GR�3DQD�3U]HZRGQLF] FHJR� HE\�UHDJRZDá�QD�
]DFKRZDQLH� 3DQD� %XUPLVWU]D� ER� SR� WR� V ]DSURV]HQL� VRáW\VL�� HE\� R� SHZQ\FK�



��

VSUDZDFK� G\VNXWRZDü� L� Z\MD QLDü�� 3DQ� %XUPLVWU]� JR� RGV\áD� GR� :\G]LDáX�� 0R H
SyM ü�� ER� PD� F]DV� L� VSLV]H� WH� GDQH�� -HGQDN� ZV]\VF\� REHFQL� ZLQQL� RWU]\PDü�
RGSRZLHG � 3UDZHP� UDGQHJR� MHVW� S\WDü�� D� RERZL ]NLHP� %XUPLVWU]D� XG]LHODü�
RGSRZLHG]L� D� QLH� DOER�PX� VL SRGRED�� WR� RGSRZLH�� DOER� QLH�� 3URV] ]ZUyFLü� QD� WR�
XZDJ � H %XUPLVWU]�QD�VHVML�MHVW�SHWHQWHP��D�QLH�SURZDG] F\P��
3DQ� 3U]HZRGQLF] F\� 50� ±� RGSRZLDGDM F VWZLHUG]Lá�� H WHPDW� ]RVWDá� Z\F]HUSDQ\��
0LHOL P\� ERZLHP� ZVSyOQH� SRVLHG]HQLH� WU]HFK� NRPLVML� JG]LH� E\OL� PHU\WRU\F]QL�
SUDFRZQLF\�XU] GX�L� DGQ\FK�S\WD UDGQL�QLH�]DGDZDOL���
5DGQ\�7RPDV]�5XUDU]�±�]DGDá�S\WDQLH�±�F]\P�VL Uy QL�SRVLHG]HQLH�.RPLVML�RG�6HVML��
&]\� WR� ]QDF]\�� H QD� .RPLVML� PR QD� ]DGDZDü� %XUPLVWU]RZL� S\WDQLD� ER� QLNW� QLH�
Vá\V]\��D�QD�6HVML�QLH�ER�SUDVD�Vá\V]\"�
3U]H]�F]WHU\�ODWD�JG\�VL G\VNXWXMH�QD�6HVML��WR�VL Vá\V]\�� H VL NDPSDQLH�SURZDG]L��
7R� 3DQ� %XUPLVWU]� SURZDG]L� NDPSDQL � 1LH� VWDUD� VL E\ü� %XUPLVWU]HP�� D� VWDá� VL
SLHUZV]\P� OHGF]\P�Z�JPLQLH��
3DQ� 3U]HZRGQLF] F\� SRSURVLá�� DE\� SU]HM ü GR� WHPDWX� L� QLH� WZRU]\ü� QLH]GURZHM�
DWPRVIHU\���
5DGQ\�6WHIDQ�=LHOL VNL�±�SU]\SRPQLDá�� H SU]HZRGQLF]\á�.RPLVML��NLONDNURWQLH�S\WDá�
F]\�V MDNLH S\WDQLD��MHGQDN�UDGQL�QLH�]JáDV]DOL� DGQ\FK�NZHVWLL�L�]DNR F]\á�WHPDW��
5DGQ\�7RPDV]�5XUDU]�±�SU]\SRPQLDá�� H QD�SU]HGRVWDWQLP�SRVLHG]HQLX�.RPLVML�E\áD�
REV]HUQD�G\VNXVMD�QDG�EXG HWHP��1LHNWyUH�NZHVWLH�]JáDV]DQH�SU]H]�UDGQ\FK�]�.OXEX�
Ä:� REURQLH� GHPRNUDFML´� SRSLHUDOL� UDGQL� ]� .OXEX� Ä3UDZLFD� UD]HP´� ZyZF]DV� 3DQ�
3U]HZRGQLF] F\� ]HEUDá� ÄSDF]N ] %LXOHW\QX´� QD� SU]HUZ L SR�SU]HUZLH� JáRVRZDQLH�
E\áR�LQQH��
3DQ�3U]HZRGQLF] F\�50�±�]ZUyFLá�VL GR�UDGQHJR�5XUDU]D��� HE\�]ZUyFLá�XZDJ QD�
WR�� H SR�WR�MHVW�SRVLHG]HQLH�.RPLVML�� HE\�SU]HG\VNXWRZDü�L�Z\SUDFRZDü�PDWHULDá\�
QD�VHVM � 1LH�GRSLHUR�QD�VHVML�SRND]\ZDü�FR�NWR�SRWUDIL��
3DQ� 3U]HZRGQLF] F\� 5DG\� 3RZLDWX� SRG]L NRZDá� ]D� ]DSURV]HQLH� QD� VHVM � DOH�
SRQLHZD Z GQLX�G]LVLHMV]\P�MHVW�VHVMD�5DG\�3RZLDWX�PXVL�MX RSX FLü�VDO � \F]\á�
RZRFQ\FK�L�VSRNRMQ\FK�REUDG��
�
$G�SNW�����



��

: SXQNFLH�W\P�MHVW�Ä6SUDZR]GDQLH�]�Z\NRQDQLD�EXG HWX�JPLQ\�]D�����U�´��
ÄD´��
3DQ�3U]HZRGQLF] F\�SRLQIRUPRZDá�� H UDGQL�RWU]\PDOL�VSUDZR]GDQLH�Z�XVWDZRZ\P�
WHUPLQLH��1DG�PDWHULDáDPL�SUDFRZDáD�.RPLVMD�5HZL]\MQD�Z�GQLDFK�������L����PDUFD�
E�U�� 1D� ZVSyOQ\P� SRVLHG]HQLX� .RPLVML� 3DQL� 6NDUEQLN� RGF]\WDáD� XFKZDá 6NáDGX�
2U]HNDM FHJR� 5,2� Z� .LHOFDFK� Z� VSUDZLH� RSLQLL� R� VSUDZR]GDQLDFK� ]� Z\NRQDQLD�
EXG HWX�JPLQ\�]D�����U��
8FKZDáD�Z�]Dá F]HQLX�GR�SURWRNRáX�
ÄE´�
3DQ� -HU]\� $OHNVDQGURZLF]� ±� :LFHSU]HZRGQLF] F\� .RPLVML� 5HZL]\MQHM� ]DSR]QDá�
]HEUDQ\FK�]�ZQLRVNLHP�.RPLVML�5HZL]\MQHM�Z�VSUDZLH�DEVROXWRULXP�%XUPLVWU]RZL��
�
ÄF´�
3DQ�3U]HZRGQLF] F\�50�RGF]\WDá�8FKZDá 6NáDGX�2U]HNDM FHJR�5,2�Z�.LHOFDFK�Z�
VSUDZLH� RSLQLL� R� ZQLRVNX� .RPLVML� 5HZL]\MQHM� Z� VSUDZLH� XG]LHOHQLD� DEVROXWRULXP�
%XUPLVWU]RZL�6W SRUNRZD��
ÄG´�
3DQ�3U]HZRGQLF] F\�RWZRU]\á�G\VNXVMH�QDG�VSUDZR]GDQLHP�%XUPLVWU]D��
5DGQ\�/HRSROG�*DUEDF]� ±�Z� WUDNFLH� DQDOL]\� VSUDZR]GDQLD� QDVXQ á\�PX� VL SHZQH�
NZHVWLH��
$QDOL]XM F VSUDZR]GDQLH�� ZQLRVHN� .RPLVML� 5HZL]\MQHM�� RSLQL 5,2�� Z\GDZDáRE\�
VL � H ZV]\VWNR�MHVW�Z�SRU] GNX���
=DQLP� MHGQDN�SU]HMG]LHP\� GR�JáRVRZDQLD�� QDOH \ SRUyZQDü�Z\QLN� ILQDOQ\� WM� WR� FR�
MHVW� ]DSLVDQH� Z� VSUDZR]GDQLX� ]� W\P� FR� ]RVWDáR� ]DSODQRZDQH� QD� ����U�� :� WUDNFLH�
URNX�E\á\�ZSURZDG]DQH�]PLDQ\�GR�EXG HWX�Z�SRVWDFL� ��XFKZDá�RUD]���� ]DU] G]H
NWyUH�]DPD]XM ZáD FLZ\�REUD]�UHDOL]DFML�]DGD �
'OD�SU]\SRPQLHQLD�SRGDá�� H Z�]DNUHVLH�]DGD LQZHVW\F\MQ\FK�]DSODQRZDQR� URGNL�
Z Z\V��RN���POQ������W\V�]á��D�]UHDOL]RZDQR�MHG\QLH�Z�Z\V����PO������W\V�]á���
1LH]UHDOL]RZDQH�]DGDQLD�WR��
��� 2SUDFRZDQLH� GRNXPHQWDFML� QD� SU]HEXGRZ ZRGRFL JX� XO�� .R FLXV]NL� Z�

6W SRUNRZLH��



��

��� 2SUDFRZDQLH� GRNXPHQWDFML� QD� SU]HEXGRZ GURJL� Z� XO�� .R FLXV]NL� Z�
6W SRUNRZLH��

�� %XGRZD�=DNáDGX�XW\OL]DF\MQHJR��:\V\SLVNR�Z�6W SRUNRZLH�MX QLH�IXQNFMRQXMH�L�
Z\ZR]LP\� PLHFL�GR�.R VNLFK��

�� 2SUDFRZDQLH�SURMHNWX�EXGRZODQHJR�QD�SU]HEXGRZ GURJL�Z�&]DUQLHFNLHM�*yU]H��
�� 2SUDFRZDQLH� GRNXPHQWDFML� L� EXGRZD� NDQDOL]DFML� GHV]F]RZHM�Z� XO�� �����OHFLD� L�

.UDVL VNLHJR�Z�6W SRUNRZLH���
�� 2SUDFRZDQLH� GRNXPHQWDFML� EXGRZODQHM� � ZUD]� ]� X]\VNDQLHP� SR]ZROHQLD� QD�

EXGRZ R ZLHWOHQLD� XOLF]QHJR� SU]\� XO�� 2GOHZHQLF]HM� L� 1LHERURZVNLHM� Z�
6W SRUNRZLH�� Z� 0RNUHM� ±� R� NWyU\� PyZLá� NRO�� $GDP� 6W SyU�� XO�� 6]NROQHM� Z�
:LHONLHM�:VL�L�XO��6]NROQHM�Z�1LHNáDQLX��

3RQDGWR� QLH� ]UHDOL]RZDQR� ]DSLVyZ� RGQR QLH� SR]\VNDQLD� URGNyZ� ILQDQVRZ\FK� QD�
EXGRZ KDOL� VSRUWRZHM� SRPLPR� L RG� WU]HFK� ODW� URGNL� WDNLH� E\á\� UH]HUZRZDQH� Z�
:RMHZyG]NLP� 3URJUDPLH� 5HDOL]DFML� 2ELHNWyZ� 6SRUWRZ\FK�� *PLQD� Z� WHQ� VSRVyE�
EH]SRZURWQLH�VWUDFLáD���POQ�]á���
2VREQ NZHVWL MHVW� VSUDZD�GRFKRGyZ�JPLQ\��3U]\� DQDOL]LH� VSUDZR]GDQLD�Z�ZLHOX�
G]LDáDFK�Z\NRQDQLH�MHVW�R�ZLHOH�QL V]H�QL SODQRZDQR��
: ]ZL ]NX�]�W\P�]DGDá�NLOND�S\WD � NWyUH�XáDWZL ZáD FLZ RFHQ G]LDáD �
�� MDNLH�G]LDáDQLD�]RVWDá\�SRGM WH�Z�]ZL ]NX�]H�VWDQRZLVNLHP�6WDURVW\�.RQHFNLHJR�

GRW\F] F\P� UHNXOW\ZDFML� Z\V\SLVND� RGSDGRZHJR� GR� ����U�� =DJDGQLHQLH� MHVW�
EDUG]R�ZD QH��D�GR�����U��QLH�MHVW�WDN�GDOHNR��

�� MDNLH� HIHNW\� SU]\QLRVá\� SRVW SRZDQLD� V GRZH� Z� VWRVXQNX� GR� ]DOHJDM F\FK� ]�
RSáDWDPL� F]\QV]RZ\PL�� SRQLHZD Z\F]\WDá� Z� PDWHULDáDFK�� H NRV]W\� VL JDM
SUDZLH���W\V�]á��

��� MDNLH� V SU]\F]\Q\� WDN� QLVNLHJR� ZVND QLND� Z\NRQDQLD� GRFKRGyZ� Z� G]LDOH�
ÄJRVSRGDUND�PLHV]NDQLRZD´�ER����������

�� F]\P�Z\WáXPDF]\ü�NRORVDOQ Uy QLF Z\FHQ\�QLHUXFKRPR FL�Z�1LHNáDQLX������KD�
]D�NZRW ������]á��L�Z�0RNUHM������KD�]D�NZRW ������]á��

�� LOH� E\áR� SODQRZDQ\FK� SU]\á F]\� NDQDOL]DF\MQ\FK� Z� 6W SRUNRZLH� Z� RE\GZX�
HWDSDFK��



��

��� F]\�Z\GDWNL�QD�EDGDQLD�OHNDUVNLH�VWUD DNyZ�V X]DVDGQLRQH��-HVW�UR]SRU] G]HQLH�
0LQLVWUD�=GURZLD�Z�W\P�WHPDFLH�Z�NWyU\P�VL PyZL�R�EH]SáDWQ\FK�EDGDQLDFK��:�
PDWHULDáDFK�MHVW�Z\ND]DQD�VSRUD�NZRWD�QD�WH�EDGDQLD��.WR�Z\NRQXMH�WH�EDGDQLD��

�� LOX� XF]QLyZ� XF] V]F]D� GR� 1LHSXEOLF]QHM� 6]NRá\� 3RGVWDZRZHM� Z� *RVDQLX� L�
1LHSXEOLF]QHJR�*LPQD]MXP�Z�6W SRUNRZLH��

�� MDNLH� SRGPLRW\� RSáDFDM F]\QV]�Z\QDMPX� ORNDOX�Z�0LHMVNR�*PLQQ\P�2 URGNX�
.XOWXU\�L�6SRUWX��D�MDNLH�QLH��

2GSRZLHG]L�XG]LHOLá�3DQ�%XUPLVWU]�(GPXQG�:RMQD���
� WHPDW� XO�� .R FLXV]NL� UDGQL� ]QDM � X]DVDGQLDá� JR� ZLHORNURWQLH�� 7R� ]DGDQLH� QLH�

E G]LH�]UHDOL]RZDQH�GR�F]DVX�NLHG\�QLH�XSRUDP\�VL ] ZRGRFL JLHP��3LHQL G]H�]�
WHM�LQZHVW\FML��SU]H]QDF]\�QD�SRWU]HE\�ZRGRFL JX�Z�1LHNáDQLX���

� GURJD� Z� &]DUQLHFNLHM� *yU]H� ±� QLH� ]RVWDáD� Z\EXGRZDQD� SRQLHZD QLH� V
XUHJXORZDQH�JUXQW\��6SUDZD� WRF]\� VL MX WU]\� ODWD�Z� V G]LH��:� URNX�XELHJá\P�
ZUD]�]�3DQL 6HNUHWDU]�]ZUDFDOL� VL GR�3DQD�6WDURVW\�� DE\� VSUDZ SU]\VSLHV]\ü��
1LH�MHVW�WR�X]DOH QLRQH�RG�%XUPLVWU]D��

� +DOD� VSRUWRZD� ±� VWZLHUG]HQLH� UDGQHJR�� H QLH� E G]LH� GRILQDQVRZDQLD� ]�
Ä7RWDOL]DWRUD´� WR� E]GXUD�� *PLQD� Z\VW SLáD� ]� ZQLRVNLHP� GR� 8U] GX�
0DUV]DáNRZVNLHJR� R� GRILQDQVRZDQLH� ���� ZDUWR FL� NRV]WRU\VRZHM�� 0DWHULDá\�
]RVWDá\�SU]\M WH�L�GHF\]MD�QLHEDZHP��]DSDGQLH��

� 5HNXOW\ZDFMD� Z\V\SLVND� ±� MHVW� WU]\� ODWD� QD� WR� HE\� ]RVWDáD� Z\NRQDQD�
UHNXOW\ZDFMD�� 3U]H]� WU]\� ODWD� E G]LH� SU]HSURZDG]RQD� L� NRV]W� MHM� Z\QLHVLH����������������
RN� �� POQ� ]á�� 3RQLHZD SURJUDP� XQLMQ\� ����� ±� ����� E G]LH� QLHEDZHP�
XUXFKRPLRQ\� JPLQD� Z\VW SL� ]� ZQLRVNLHP� R� URGNL� XQLMQH�� 'RNXPHQW\� V MX
SU]\JRWRZDQH��

� ���W\V��]DSODQRZDQH�QD�]DNáDG�XW\OL]DFML�±�WDN H E\áR�MX Z\MD QLDQH��:�UDPDFK�
=ZL ]NX�6WDURSROVNLHJR�PLDáD�E\ü�XWZRU]RQD�VSyáND�NWyUD�PLDáD�Z\EXGRZDü�WDNL�
]DNáDG�� =� XZDJL� QD� EUDN� ]JRG\� ZV]\VWNLFK� JPLQ�� NWyUH� QLH� FKFLDá\� SU]\VW SLü�
WHPDW� VL QLH� SRZLyGá�� 3LHQL G]H� E\á\� ]DEH]SLHF]RQH�� MHGQDN� QLH� ]RVWDá\�
Z\NRU]\VWDQH��
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� :QLRVNL�VNLHURZDQH�GR�V GX�Z�]ZL ]NX�]�]DOHJáR FLDPL�F]\QV]RZ\PL�±�QLH�PD�
ZSá\ZX�QD�RSáDFDQLH�F]\QV]X�SU]H]�ORNDWRUyZ��6NLHURZDQ\FK�]RVWDáR�MHV]F]H����
ZQLRVNyZ���ER�]DOHJáR FL�Z�RSáDWDFK�Z\QRV] RN������W\V��

� :\NXS� PLHV]ND ± %XUPLVWU]� QLH� PD� ZSá\ZX� QD� WR�� DE\� OXG]LH� Z\NXS\ZDOL�
PLHV]NDQLD�NRPXQDOQH��-HVW�WR�GREUD�ZROD�ND GHJR��QLH�PR QD�QLNRJR�]PXVLü�GR�
Z\NXSX��-HG\Q ]DFK W GOD�NXSXM F\FK�MHVW�XWU]\PDQD������ERQLILNDWD��1D�G]LH
G]LVLHMV]\�RN������]DVREyZ�MHVW�Z\NXSLRQ\FK���

� :\FHQD�JUXQWyZ�±�ND GD�VSU]HGD JUXQWyZ�ZL H VL ] Z\FHQ GRNRQDQ SU]H]�
U]HF]R]QDZFyZ���

� ,OR ü XF]QLyZ�Z�QLHSXEOLF]QH�63�Z�*RVDQLX�L�*LPQD]MXP����
� 1LHSXEOLF]QD�63�Z�*RVDQLX������XF]QLyZ�����Z�]HUyZFH�
� 1LHSXEOLF]QH�*LPQD]MXP������XF]QLyZ��

� %DGDQLD� VWUD DNyZ� ±� SLHUZV]\� UD]� VSRW\ND� VL ] XVWDZ H EDGDQLD� ZLQQ\� E\ü�
Z\NRQ\ZDQH�EH]SáDWQLH��%DGDQLD�OHNDUVNLH�LFK�V NRQLHF]QR FL �

� 3U]\á F]D� NDQDOL]DF\MQH� ±� ]RVWDáR�Z\EXGRZDQ\FK� ��� SU]\á F]\� ]D� GDUPR�� ����
URGNyZ�]RVWDáR�SR]\VNDQ\FK�]H� URGNyZ�XQLMQ\FK��-HVW�SUREOHP�W\ONR�]�GZRPD�
URG]LQDPL��NWyUH�VL ]H�VRE NáyF �

1D�]DNR F]HQLH�3DQ�%XUPLVWU]�SRGNUH OLá�MHGHQ��SXQNW�XFKZDá\�5,2�Z�VSUDZLH�RSLQLL�
R VSUDZR]GDQLX��
3NW�� �� ±� 5y QLFD� PL G]\� Z\NRQDQ\PL� GRFKRGDPL� L� Z\GDWNDPL� EXG HWRZ\PL� Z�
����U�� VWDQRZL� QDGZ\ N EXG HWX� Z� NZRFLH� �������� ]á�� =RERZL ]DQLD� *PLQ\�
6W SRUNyZ�ZHGáXJ� W\WXáyZ� GáX Q\FK� QD� NRQLHF� ����U�� ]JRGQLH� ]H� VSUDZR]GDQLDPL�
5E�=�Z\QRV] ����������]á��
3RLQIRUPRZDá�UyZQLH � H Z�XELHJá\P�URNX�VSáDFLOL P\�NUHG\W\�Z�Z\V��������W\V��]á��
.UHG\W\� VSáDFDQH� V VXNFHV\ZQLH�� QRZH� QLH� V ]DFL JDQH�� SRQLHZD QLH� PD� WDNLHM�
SRWU]HE\��0D�VDW\VIDNFM ] WHJR�� H Z�ELH FHM�NDGHQFML�JPLQ Z\FL JQ á ]�GáXJyZ��D�
QDGZ\ ND�Z�Z\V������W\V��PD�UyZQLH VZRM Z\PRZ �
5DGQ\� 7RPDV]� 5XUDU]� ±� Z� VZRMHM� Z\SRZLHG]L� � QDZL ]Dá� GR� Z\SRZLHG]L� 3DQD�
%XUPLVWU]D�L�RGF]\WDQLD�WHJR�SXQNWX�XFKZDá\�5,2��NWyU\�PyZL�R�QDGZ\ FH�Z�Z\V��
����W\V��]á���F]\OL�SUDZLH���POQ��:� ZLHWOH�SRZ\ V]HJR�X]QDMH�� H 3DQ�%XUPLVWU]�MHVW�
SUy QLDNLHP��0LHü�ERZLHP�SUDZLH�PLOLRQ�QDGZ\ NL�L�OXG]LRP�QLH�]URELü�ZRG\�W\ONR�
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EHF]N GRZR]Lü�� QLH� ]URELü� XOLF� LWS��� MHVW� WHJR� GRZRGHP�� 1LH� ZLDGRPR� ]D� FR��
VSRáHF]H VWZR�SáDFL�%XUPLVWU]RZL�SUDZLH����W\V�]á��
3DQ� 3U]HZRGQLF] F\� ±� ]ZUyFLá� XZDJ UDGQHPX� 5XUDU]RZL� DE\� QLH� X \ZDá� VáyZ�
REHO \Z\FK�Z�JURQLH�Z�MDNLP�]QDMGXMHP\�VL � 3RSURVLá�R�Z]DMHPQ\�V]DFXQHN��WDNW��
UR]ZDJ Z GRELHUDQLX�VáyZ�L�NXOWXU �
3DQ� %XUPLVWU]� ±� R]QDMPLá�� H QLH� \F]\� VRELH� WDNLFK� ZXOJDUQ\FK� HSLWHWyZ�� 'R�
]HEUDQ\FK� SRZLHG]LDá�� H RGH]ZDá� VL SU]HG� FKZLO UDGQ\�� NWyU\� MHVW� ZVSDQLDá\P�
F]áRZLHNLHP�L�GED�R�ILQDQVH�JPLQ\��1LHFK�Z�]ZL ]NX�]�W\P�SRZLH�MDN�Z\ZL ]XMH�VL
]H�]RERZL ]D ZREHF�JPLQ\�±�E\ü�PR H E G]LH�PLDá�ZLHOH�GR�SRZLHG]HQLD���
1DGZ\ ND� WD� MHVW� SR� ZV]HONLFK� UR]OLF]DQLDFK�� MHGQDN� SR HUDM M ]DGáX HQLD�� :�
U]HF]\ZLVWR FL� ]DGáX HQLH� JPLQ\� Z\QRVL� ����� D� QDGZ\ ND� MHVW� W\ONR� Z�
GRNXPHQWDFK��
7DN� MDN� ZF]H QLHM� PyZLá� QLH� UR]XPLH� MDN� PR QD� XSRPLQDü� VL R FR GOD�
VSRáHF]H VWZD� ZWHG\� JG\� SR� ]áR HQLX� SU]H]� JPLQ ZQLRVNX� QD� ,,� HWDS�
ZRGRFL JRZDQLD� �SLV]H�VL VNDUJ � H URELP\�SU]HNU W\�� HE\�SLHQL G]H�XQLMQH�E\á\�
]DEUDQH��&\NO�ZRGRFL JRZDQLD�E\á�SU]\VSLHV]RQ\�SRQLHZD OXG]LH�PDM WUXGQR FL�]�
ZRG � :�VXPLH�SU]H]� WU]\� ODWD�Z\EXGRZDOL P\����NP�QLWNL�ZRGRFL JRZHM�Z�PVF��
%áDV]NyZ��2GURZ � :yOND� 3OHED VND��1LHNáD 0Dá\� �F] ü���1DG]LHMyZ��1LHNáD
:LHONL��F] ü����
5DGQ\� /HRSROG� *DUEDF]� ±� ]ZUyFLá� XZDJ QD� WR�� H SRQLHZD QLH� PDP\� ORNDOL�
VRFMDOQ\FK�� WR� SR� FR� Z\URNL� QD� HNVPLVM L Z\GDZDQLH� QD� QLH� SLHQL G]\� QD� V G\��
3RQDGWR� VWZLHUG]Lá�� H G]LDá� ÄJRVSRGDUND� PLHV]NDQLRZD´� WR� QLH� W\ONR� ]DVRE\�
PLHV]NDQLRZH�=*.L0��:�G]LDá�WHQ�ZFKRG]L�UyZQLH LQQ\�PDM WHN���
.ROHMQD� VSUDZD�� WR� Z� PDWHULDáDFK� MHVW�� H Z\NRQDQ\FK� ]RDVWDáR� ��� SU]\á F]\�
NDQDOL]DF\MQ\FK��3DQ�%XUPLVWU]�PyZL�� H �����
3DQ�%XUPLVWU]�RGSRZLHG]LDá�� H ]DSODQRZDQ\FK�E\áR����L�Z\NRQDQR�����]�F]HJR�Z�
����U Z\NRQDQR�����
1D�S\WDQLH�GRW\F] FH�Z\QDMPRZDQ\FK�ORNDOL�Z�0�*�2.L6�RGSRZLHG]L�XG]LHOLá�3DQ�
$QGU]HM�=GXQHN�±�'\UHNWRU�=*.L0��
=DOHJáR FL�Z�RSáDFDQLX�F]\QV]X�PD�NDZLDUQLD�Z�Z\V��RN����W\V�]á��
,QQH�SRGPLRW\�NRU]\VWDM FH�]�ORNDOL�WR��
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� SUDFRZQLD�VWRPDWRORJLF]QD�
� ILUPD�NWyUD�SURZDG]L�NXUV\�QDXNL�MD]G\��
� =13�±�XPRZD�QLHRGSáWQD�
$G�SNW����ÄH´�
3DQ�3U]HZRGQLF] F\�RGF]\WDá�SURMHNW��UDGQL�Z�JáRVRZDQLX�MDZQ\P���JáRVDPL�Ä]D´����
JáRVDPL� ÄSU]HFLZ´� L� �� JáRVDPL� ÄZVWU]\PXM F\PL� VL ´ SRGM OL� 8FKZDá 1U�
;/,9����������Z� VSUDZLH� SU]\M FLD� VSUDZR]GDQLD� ]�Z\NRQDQLD� EXG HWX� JPLQ\� ]D�
����U��L�XG]LHOHQLD�DEVROXWRULXP�%XUPLVWU]RZL��
3DQ� 3U]HZRGQLF] F\� SRJUDWXORZDá� 3DQX� %XUPLVWU]RZL� X]\VNDQLD� DEVROXWRULXP��
\F] F GDOV]HM�RZRFQHM�SUDF\�QD�U]HF]�VSRáHF]H VWZD�PLDVWD�L�JPLQ\��
$G�SNW�����
8G]LHOHQLH�RGSRZLHG]L�QD�]DS\WDQLD�L�LQWHUSHODFMH�UDGQ\FK��
3DQ� 'DULXV]� 2NáD� ±� =�FD� %XUPLVWU]D� ±� RGSRZLHG]LDá� QD� MHGQR� ]� S\WD UDGQHJR�
*DUEDF]D�R�U]HNRP\P�]DGáX HQLX�ZREHF�R ZLDW\�Z�Z\V������W\V�]á��
6WZLHUG]Lá�� H UDGQ\�*DUEDF]�SUDFXM F WDN�GáXJR�Z�VDPRU] G]LH�ZLQLHQ�ZLHG]LHü�� H
]DUyZQR�VNáDGNL�=86�RZVNLH�MDN�L�RSáDW\�GR�8U] GX�6NDUERZHJR�V RGSURZDG]DQH�
GR ��VW\F]QLD�URNX�QDVW SQHJR�L�MHVW�WR�ZáD QLH�WD�VXPD�����W\V�]á��
3U]\SRPQLDá�MDN�WR�E\áR�SR�RGHM FLX�UDGQHJR�*DUEDF]D�]�IXQNFML�%XUPLVWU]D�JG]LH�QD�
G]LH ����������U��RJyOQD�NZRWD�]DGáX HQLD��ZREHF�R ZLDW\�Z\QRVLáD�����W\V�]á���
3DQ�%XUPLVWU]�(GPXQG�:RMQD���
� NRV]W\�V GRZH�]D�VSUDZ QDXF]\FLHONL�]�.UDVQHM�±�]DWUXGQLDQLH�QDXF]\FLHOL�L�LFK�

]ZDOQLDQLH�OH \ Z�NRPSHWHQFML�G\UHNWRUD�V]NRá\��:�RFHQLH�3DQL�'\UHNWRU�WD�3DQL�
QDXF]\FLHOND� QLH� SRZLQQD� WDP� XF]\ü� G]LHFL�� 6 G SU]\ZUyFLá� M GR� SUDF\� L� F]\�
E G]LH�SUDFRZDáD�Z�URNX�V]NROQ\P�����������]DOH \ RG�3DQL�'\UHNWRU��

� Z\VWDZLRQ\� GR� SU]HWDUJX� EXG\QHN� Z� /XWHM� VSRZRGRZDá�� H Ä0RQDU´� Z�
:DUV]DZLH�]DF]QLH�ILQDQVRZDü�UHPRQW�L�SUDZGRSRGREQLH�Z�F]HUZFX�]RVWDQLH�RQ�
RGGDQ\��

� EXGRZD�KDOL�VSRUWRZHM�±�QD�WHQ�WHPDW�MX VL Z\SRZLDGDá��3ODF�EXGRZ\�MX ]RVWDá�
SU]HND]DQ\�L���PDMD�]RVWDQLH�UR]SRF] WD�EXGRZD��&\NO�EXGRZ\�E G]LH���±�OHWQL��
: URNX�ELH F\P�E G]LH�Z\NRQDQ\�V\VWHP�JU]HZF]\��



��

� :�UDPDFK�SURJUDPyZ�SRPRFRZ\FK�GOD�V]Nyá��WU]\�V]NRá\�]RVWDá\�Z\SRVD RQH�Z�
QRZ\� VSU] W NRPSXWHURZ\�� %\áD� WR� V]NRáD� Z� 1LHNáDQLX�� 2GURZ X L� 1U� �� Z�
6W SRUNRZLH�� :� URNX� ELH F\P� UyZQLH GZD� ZQLRVNL� SRGSLVDá� QD� WHJR� W\SX�
SURJUDP�� 3RQDGWR� V]NRá\� RWU]\PDá\� NRPSXWHU\� ]�3.2�%3�NWyU\PL� GRSRVD RQR�
VDOH�NRPSXWHURZH�ZH�ZV]\VWNLFK�V]NRáDFK�QD�WHUHQLH���

� 2 ZLHWOHQLH� XOLF]QH� ±� XELHJáRURF]QH� ]áR RQH� ZQLRVNL� QD� WHQ� FHO� QLH� ]RVWDá\�
X]QDQH� L� URGNyZ� DGQ\FK� QLH� RWU]\PDOL P\��:� URNX�ELH F\P�SODQRZDQD� MHVW�
PRGHUQL]DFMD�R ZLHWOHQLD�XOLF]QHJR��Z�:yOFH�3OHED VNLHM��

=�FD�%XUPLVWU]D�'DULXV]�2NáD�SRLQIRUPRZDá�]HEUDQ\FK�� H ]RVWDá\�SU]HSURZDG]RQH�
SU]HWDUJL� QD� EXGRZ R ZLHWOHQLD� QD� XO�� 6]NROQHM� Z� 1LHNáDQLX�� XO�� 2GOHZQLF] L
1LHERURZVN Z 6W SRUNRZLH� L� PRGHUQL]DFM R ZLHWOHQLD� Z� :yOFH� 3OHED VNLHM��
8PRZ\� E G SRGSLVDQH� �� PDMD� �� 7HUPLQ� UHDOL]DFML� SU]HáRP� F]HUZFD� L� OLSFD�� 1LH�
SRZLH�MHV]F]H�]D�MDN NZRW � SRQLHZD MHVW�REHFQLH�RNUHV�RGZRáDZF]\��
-H OL� FKRG]L� R� NZHVWL W]Z�� GRZLHV]H ± Z� WHM� FKZLOL� QLH� SRGM WH� V MHV]F]H� DGQH�
GHF\]MH� SRQLHZD QDMSLHUZ� RGE G]LH� VL PRGHUQL]DFMD� R ZLHWOHQLD� Z� :yOFH�
3OHED VNLHM��3R�]UHDOL]RZDQLX�WHJR�]DGDQLD�JG\�]RVWDQLH�SLHQL G]\�E G UHDOL]RZDQH�
NROHMQH�ZQLRVNL��
3DQ� 3U]HZRGQLF] F\� ±� Z� NZHVWLL� GRZLHV]HQLD� ODPS� Z� :LHONLHM� :VL� Z\MD QLá�� H
QDMV]\EFLHM� JPLQD� Z\NRQDáD� WR� ]DGDQLH�� JG\ QLH� WU]HED� E\áR� ZNRS\ZDü� QRZ\FK�
VáXSyZ��D�QD�LVWQLHM F\FK�SRZLHVLü�W\ONR�ODPS\��
=�FD� %XUPLVWU]D� 'DULXV]� 2NáD� ±� Z� X]XSHáQLHQLX� Z\SRZLHG]L� VWZLHUG]Lá�� H
SUDZGRSRGREQLH�LQZHVW\FMD�Z�0RNUHM�E G]LH�Z\NRQDQD�MHV]F]H�Z�URNX�ELH F\P��
5DGQ\� $GDP� 6W SyU� ±� QDZL ]Dá� GR� Z\SRZLHG]L� 3DQD� %XUPLVWU]D� :RMQ\�� H
R ZLHWOHQLH�Z�0RNUHM�E G]LH�]DNR F]RQH�Z�����U���MHGQDN�MH OL�VWDUF]\�SLHQL G]H�WR�
E G]LH�Z�����U��:�Ä%LXOHW\QLH´�Z\F]\WDá�� H SR]ZROHQLH�QD�0RNU MHVW�MX ]URELRQH��
F]\OL� Z\VWDUF]\� GREUD� FK ü L� RJáRV]HQLH� SU]HWDUJX� QD� Z\NRQDZVWZR�� 1D� W\P�
QLHR ZLHWORQ\P� RGFLQNX� OXG]LH� Z\VLDGDM L EUDN� ZLDWáD� MHVW� XFL OLZH� SU]HGH�
ZV]\VWNLP�Z�RNUHVLH�MHVLHQQR�]LPRZ\��
3DQ�%XUPLVWU]�±�Z�RGSRZLHG]L�VWZLHUG]Lá�� H MH OL�QD�SRSU]HGQLHM�VHVML�PyZLá�� H MHVW�
WDND�PR OLZR ü��WR�ZLH�FR�PyZLá��1D�SRSU]HGQLHM�VHVML�E\OL P\�SU]HG�SU]HWDUJLHP�QD�



��

:yON 3OHED VN � REHFQLH� MHVWH P\� MX SR�� -H OL� =�FD� %XUPLVWU]D� SRZLHG]LDá�� H
E G]LH�Z�W\P�URNX�Z\NRQDQH��WR�E G]LH���
'RVNRQDOH� SDPL WD�� H QD� SRF] WNX� NDGHQFML� UDGQ\� 6W SyU� QD� SLHUZV]\P� SODQLH�
ZLG]LDá�EXGRZ XOLF\�/H QHM�Z�+XFLVNX��'URJD�WD�QLH�]RVWDáD�Z\NRQDQD��
5DGQ\�$GDP�6W SyU�±�VWZLHUG]Lá�� H ND G\�MHJR�ZQLRVHN�]RVWDMH�RGV\áDQ\�GR�ODPXVD��
OXE� SU]HVXZDQ\� Z� WHUPLQLH�� 3DPL WD�� H QD� SRF] WNX� NDGHQFML� SU]\QRVLá� SOLN�
GRNXPHQWyZ�RG�3DQD�3U]\FKRGQLHJR�PLHV]ND FD�+XFLVND�NWyU\�SURVL�R�MHGQ ODPS �
$QL�Z�SRSU]HGQLHM��DQL�Z�WHM�NDGHQFML�QLH�GRZLHV]RQR�PX�WHM�ODPS\��
3DQ� %XUPLVWU]� ±� X]QDá�� H UDGQ\� 6W SyU� QLH� PyZL� SUDZG\�� 6SUDZD� 3DQD�
3U]\FKRGQLHJR� MHVW� PX� ]QDQD� ]� SRSU]HGQLHM� NDGHQFML�� 1LH� FKRG]L� R� GRZLHV]HQLH�
ODPS\�QD�SRVHVML�3DQD�3U]\FKRGQLHJR��DOH�GREXGRZDQLH�FR�QDMPQLHM� WU]HFK� VáXSyZ�
QD NWyUH�WU]HED�SU]\JRWRZDü�SURMHNW��
*PLQ\� QLH� MHVW� VWDü� QD� WDN LQZHVW\FM GOD� MHGQHM� RVRE\�� NWyUD� WXWDM� QLH� PLHV]ND��
0LHV]NDQLHF�WHQ�PR H VRELH�]DáR \ü�DODUP�FKURQL F\�SU]HG�ZáDPDQLHP���
5DGQ\�7RPDV]�5XUDU]�±�Z�VZHM�Z\SRZLHG]L�RGQLyVá�VL GR�]DGáX HQLD�GOD�2 ZLDW\��
JG\ Z SRSU]HGQLP��Ä%LXOHW\QLH´�NZRWD�Z\QRVL������NLOND�W\V��3DQ�=�FD�%XUPLVWU]D�
ZLH�SR�SUDZLH�F]WHUHFK�ODWDFK�XU] GRZDQLD�� H ]DGáX HQLH�Z�VWRVXQNX�GR�=86��RSáDW\�
=86�RZVNLH� RG� SUDFRZQLNyZ� R ZLDWRZ\FK� SU]HND]XMH� =26�� *G\E\� JPLQD� Z�
WHUPLQLH�SU]HND]DáD�SLHQL G]H�NWyUH�]RVWDá\�]DEH]SLHF]RQH�Z�EXG HFLH��WR�]DGáX HQLH�
Z\QRVLáRE\�Ä�´��
=�FD� %XUPLVWU]D� ±� Z\MD QLá�� H WDPWR� ]DGáX HQLH� E\áR� ]� WHUPLQHP� SáDWQR FL� GR� ��
OLVWRSDGD��D�]DOHJáR ü E\áD�Z\ND]DQD�QD����OLVWRSDGD��2EHFQLH�QLH�PD� DGQHM�]ZáRNL�
Z SU]HND]\ZDQLX�SLHQL G]\��
5DGQ\�/HRSROG�*DUEDF]�±�XZD D�� H QLH�SRWU]HEQLH�SRUXV]DQ\�MHVW�WHQ�WHPDW��JG\ FR�
WR�PD�]D�]QDF]HQLH�MDNLH�ZWHG\�E\á\�NZRW\�]DGáX HQLD��3URSRQXMH�]áR \ü�ZQLRVHN�R�
RG]QDF]HQLH�3DQyZ�%XUPLVWU]yZ�]D�RGGáX HQLH�JPLQ\��&KZDáD�LP�]D�WR�� H LP�VL WR�
XGDáR��7\ONR�MDN�ZF]H QLHM�SRZLHG]LDá��SUDZLGáRZD�SROLW\ND�LQZHVW\F\MQD�SROHJD�QD�
W\P�� H JPLQD� VL ZVSRPDJD� NUHG\WDPL�� ER� ZWHG\� PR QD� HIHNW\ZQLHM� UHDOL]RZDü�
]DGDQLD��3DQ�%XUPLVWU]�FDá\�F]DV�]�XSRUHP�PDQLDND�FKFH�SRND]Dü�� H WR�*DUEDF]�E\á�
ÄQLHXGROQ\´� D� MDF\�P\� MHVWH P\� ÄFDF\´��'ODWHJR� WH SURSRQXMH� GR� WHPDWX� XELHJáHM�
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NDGHQFML�QLH�ZUDFDü��ER�QLH�PD�WR�QDMPQLHMV]HJR�]QDF]HQLD�Z�WHPDFLH�UR]ZRMX�QDV]HM�
JPLQ\�L�UHDOL]DFML�]DGD ELH F\FK���
3RQDGWR� VWZLHUG]Lá�� H QLH� MHVW� XVDW\VIDNFMRQRZDQ\� RGSRZLHG]LDPL� QD� ]DGDQH�
S\WDQLD���
3DQ� %XUPLVWU]� PyZL�� H PD� G\UHNWRUyZ� V]Nyá�� DOH� WR� ZáD QLH� ]� SROHFHQLD� 3DQD�
%XUPLVWU]D� SUDFRZQLFD� ]H� V]NRá\� Z� .UDVQHM� ]RVWDáD� ]ZROQLRQD�� 3DQL� '\UHNWRU� WDN�
]H]QDáD�Z� V G]LH��%XUPLVWU]� WDN� MDN�SRZLHG]LDá�ZF]H QLHM� UDGQ\�5XUDU]� W\ONR� EDZL�
VL Z OHGF]HJR��D�QLH�]DMPXMH�VL UHDOL]DFM ]DGD �
3DQ�%XUPLVWU]�PyZL�� H MHVW�]DWURVNDQ\�EUDNLHP�ZRG\�Z�VWURQLH�SyáQRFQHM�JPLQ\��D�
Z EXG HFLH� ]DEH]SLHF]\á� ���� W\V�� ]á�� 'ODWHJR� WDN� MDN�PyZLá� ZF]H QLHM�� QLH� QDOH \
]DF]\QDü� WHJR� ÄG]LZDGáD´� QLH� KDOL�� D� SLHQL G]H� WH� SU]HQLH ü QD� ZRGRFL J L� E\áE\�
HIHNW��3LHQL G]H�QD�KDO PR QDE\�ZyZF]DV�SR]\VNDü�]�SURJUDPX������������ D�QLH�
Z\GDZDü�QD�QL JPLQQH�SLHQL G]H��
$G�SNW�����
3DQ� 3U]HZRGQLF] F\� RGF]\WDá� SLVPR� 5,2� GRW\F] FH� ]DVNDU RQHM� XFKZDá\�
EXG HWRZHM��
'RGDá�SRQDGWR�� H WDN� MDN�SRZLHG]LDá� MX NLONDNURWQLH�NOXE�SU]HFLZQ\�]DVNDU \á�GR�
3DQD�:RMHZRG\���F]\���XFKZDá��-HGQD�W\ONR�GRW\F] FD�SRZRáDQLD�.RPLVML�6WDá\FK�
5DG\�]RVWDáD�XFK\ORQD��2EHFQLH�]DVNDU \OL�GR�5,2�XFKZDá EXG HWRZ � 1LH�]RVWDáD�
RQD�MHGQDN�XFK\ORQD��'ODWHJR� WH SURVL�R�]DVWDQRZLHQLH�VL F]\�QD� W\P�PD�SROHJDü�
ZVSyáSUDFD�Z�5DG]LH��
5DGQ\� 7RPDV]� 5XUDU]� ±� VWZLHUG]Lá�� H MHV]F]H� MHGQD� ]RVWDáD� XFK\ORQD� SU]H]�
:RMHZRG GRW\F] FD�]ZURWX�Z\QDJURG]HQLD�SU]H]�%XUPLVWU]D��3DQ�3U]HZRGQLF] F\�
RGSRZLHG]LDá�� H VSUDZD�MHVW�VNLHURZDQD�GR�16$�L�RF]HNXMH�VL QD�UR]VWU]\JQLHFLH��
5DGQ\� /HRSROG� *DUEDF]� ±� MH OL� NWR VáXFKD� WHNVWX� WHJR� SLVPD�� WR� PR H
Z\ZQLRVNRZDü�� H .OXE� Ä:� 2EURQLH� 'HPRNUDFML´� PLDá� QLH� PLDá� UDFML�� -DN� VL
XZD QLH� SU]\VáXFKDP\�� WR� VL ]DXZD \�� H .ROHJLXP� 5,2� WDN� RV G]LáR� SR�
Z\MD QLHQLDFK� SU]HGVWDZLFLHOL� JPLQ\�� NWyU]\� GRU F]\OL� GRNXPHQW\�� .OXE� Z�
PRPHQFLH� ]DVNDU DQLD� QLH� PLDá� LQIRUPDFML� R� SU]HWDUJDFK�� D� SU]HGVWDZLFLHOH� JPLQ\�
SRMHFKDOL FLH� ZWHG\� JG\� E\áR� MX SR� SU]HWDUJDFK�� 'ODWHJR� 5,2� X]QDáD� H PR QD�
SRZLHG]LHü�� H ZV]\VWNR� MHVW�Z�SRU] GNX��:�PRPHQFLH� SRGHMPRZDQLD� XFKZDá\� WH�
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]DSLV\� � ]GDQLHP� .OXEX� QLH� SRZLQQ\� WDN� EU]PLHü�� =DSLV\� DUW�� ���� WH E\á\�
NRQVXOWRZDQH� SU]H]�.OXE� ]� SU]HGVWDZLFLHODPL� 5,2�� NWyU]\� SU]\]QDZDOL� QDP� UDFM �
0\�QLH�]DVNDU D GOD�]DVDG\���
3DQ�%XUPLVWU]�SRGNUH OD� MDN� WR� VL ZVSDQLDOH�SUDFXMH� ]���WN � $OH� JG\E\�QLH�QDV]D�
ZQLNOLZR ü ���W\V���]QDOH]LRQH�SU]H]�.OXE�Ä:�2EURQLH�'HPRNUDFML´�QLH�]QDOD]áR�E\�
VL Z GRFKRGDFK�� :QLNOLZR ü WHJR� .OXEX� SRZRGXMH�� H ZLHOH� XFKZDá� MHVW�
SRSUDZLDQ\FK�L�ZLHOH�GRNXPHQWyZ��MHVW�GRSUDFRZDQ\FK��
1DVW SQLH�UDGQ\�*DUEDF]�]ZUyFLá�VL GR�3DQD�3U]HZRGQLF] FHJR��DE\�VL QLH�REUD Dá��
H RVWUR� JR� SRWUDNWRZDá�� 3DQ� 3U]HZRGQLF] F\� VWDM F QD� F]HOH� .OXEX� Ä3UDZLFD�
5D]HP´� SRG]LHOLá� W 5DG � =DGDQLHP� 3U]HZRGQLF] FHJR� MHVW� VZRM SRVWDZ
SRZRGRZDü��DE\�E\áR�ZVSyOQH�G]LDáDQLH���
5RO UDGQHJR�MHVW�GU \ü�ND G\�WHPDW�DE\�PDWHULDá\�E\á\�MDVQH�L�GRSUDFRZDQH�� HE\�
SRGHMPXM F GHF\]M E\á� ZL FLH�SU]HNRQDQ\� H UREL�WR�VáXV]QLH��
3DQ� 3U]HZRGQLF] F\� ±� QD� ZVW SLH� Z\SRZLHG]L� UDGQ\� *DUEDF]� VWZLHUG]Lá�� H QLH�
PLHOL P\�PDWHULDáyZ�L�GODWHJR�]DVNDU \OL�XFKZDá � /XG]LH�SR�WR�JR�Z\EUDOL�� HE\�]�
W\PL�PDWHULDáDPL� VL ]DSR]QDZDá��1LNW� SU]HFLH QLNRPX� QLH� EURQL� L ü GR� ND GHJR�
Z\G]LDáX� L� ]D GDü� PDWHULDáyZ�� *G\E\� E\á� UDGQ\P� GRFLHNOLZ\P� L� QLH� V]XNDá�
UR]ZL ]D SU]H]�.LHOFH�DOH�Z�JPLQLH���WR�E\�PLDá�SHáQ\�REUD]�V\WXDFML��
6WZLHUG]Lá�UyZQLH � H MDNR�3U]HZRGQLF] FHPX�5DG\�XGDáR�PX�VL SU]\�MHGQ\P�VWROH�
SRVDG]Lü�ZV]\VWNLFK�UDGQ\FK��1D�SRF] WNX�E\áR�LQDF]HM���
*G\E\�RG�SRF] WNX�NDGHQFML�RE\GZD�.OXE\�G\VNXWRZDá\�SRSU]H]�SRNyM�1U����WR�QLH�
E\áR� E\� G\VNXVML�� H WD� F]\� LQQD� LQZHVW\FMD� QLH� ]RVWDáD� XM WD��:LHOH� U]HF]\�PR QD�
E\áR� ]DáDWZLü�� DOH� Z� JPLQLH�� :LHOH� ]RVWDáR� ZF]H QLHM�� �ER� WHUD]� QLH� SU]\FKRG]L��
GRPyZLRQ\FK�]�UDGQ\P�5XUDU]HP���
5DGQ\�/HRSROG�*DUEDF]����XZD D�� H QLH�QDOH \ VSUDZ�UR]ZL ]\ZDü�Z�SRN��QU�����ER�
IRUXP�GR�G\VNXVML�MHVW�QD�WHM�VDOL�QD�VHVML��QD�NRPLVMDFK���
8VWDZLDM F VL GR�]GM FLD�Z�Ä%LXOHW\QLH´�3DQ�3U]HZRGQLF] F\�SRG]LHOLá�5DG L ]DGDá�
NáDP�WH]LH�NWyU JáRVL�� H ÄFKFH�á F]\ü´��
: SRSU]HGQLHM� NDGHQFML� Z� Ä%LXOHW\QLH´� QD� ]GM FLX� E\á� =DU] G�� SRQLHZD E\á� RQ�
RUJDQHP�Z\NRQDZF]\P��-HGQDN�Z�Ä%LXOHW\QLH´�NWyU\�Z\GDá��=DU] G SRG]L NRZDá�]D�
SUDF ZV]\VWNLP�UDGQ\P��
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3DQ�%XUPLVWU]�(GPXQG�:RMQD�±�SRG]L NRZDá�ZV]\VWNLP�UDGQ\P�NWyU]\�JáRVRZDOL�]D�
XG]LHOHQLHP� DEVROXWRULXP�� � 5DGQL� FL� V QD� ]GM FLX� Z� Ä%LXOHW\QLH´� SRQLHZD WHPX�
]HVSRáRZL�MHVW�ZG]L F]Q\�]D�ZVSDUFLH�L�ZVSyáSUDF � 3R]RVWDá\P�QLH�G]L NXMH��ER�QLH�
PD�]D�FR��
3DQ�3U]HZRGQLF] F\�±�RGF]\WDá�]áR RQH�SU]H]�UDGQHJR�5DG\�3RZLDWX�3DQD�6NRZURQD�
SLVPR�GR�ZLDGRPR FL�UDGQ\FK��
� 3LVPR�Z�]Dá F]HQLX���
$G�SNW�����
= XZDJL� QD� Z\F]HUSDQLH� SRU] GNX� REUDG� 3DQ� 3U]HZRGQLF] F\� RJáRVLá� ]DPNQL FLH�
REUDG�VHVML�G]L NXM F ]D�XG]LDá��
�
3URWRNRáRZDáD����������������������������������������������������������3U]HZRGQLF] F\�5DG\�0LHMVNLHM�
(O ELHWD�3XUVND�������������������������������������������������������������������6WDQLVáDZ�3LHWUDV�
�


