
8FKZDáD�1U�;/9����������5DG\�0LHMVNLHM�Z�6W SRUNRZLH�] GQLD����PDMD�����U���Z VSUDZLH�RNUH OHQLD�]DVDG�]E\FLD��Z\G]LHU DZLHQLD��Z\QDM FLD�OXE�X \F]HQLD�PDM WNX�WUZDáHJR�6DPRG]LHOQHJR�3XEOLF]QHJR�=DNáDGX�2SLHNL�=GURZRWQHM�Z�6W SRUNRZLH���1D SRGVWDZLH� DUW�� ���XVW�� ��SNW�� ���XVWDZ\�]�GQLD���PDUFD�����U�� R� VDPRU] G]LH�JPLQQ\P��']�8��]�����U��1U������SR]�������]�Sy Q�]P���RUD]�DUW�����XVW����XVWDZ\�]�GQLD����VLHUSQLD�����U��R�]DNáDGDFK�RSLHNL�]GURZRWQHM��']�8��1U�����SR]������]�Sy Q�]P���XFKZDOD� VL FR�QDVW SXMH���
5R]G]LDá�,�3U]HSLV\�RJyOQH��� �� 8FKZDáD� RNUH OD� ]DVDG\� ]E\FLD�� Z\G]LHU DZLHQLD� OXE� Z\QDM FLD� PDM WNX� WUZDáHJR�6DPRG]LHOQHJR�3XEOLF]QHJR�=DNáDGX�2SLHNL�=GURZRWQHM�Z�6W SRUNRZLH��Z�W\P���� ]DVDG\�]E\ZDQLD�PLHQLD�UXFKRPHJR���� ]DVDG\�Z\G]LHU DZLHQLD�L�Z\QDMPX�PLHQLD�UXFKRPHJR���� ]DVDG\�]E\ZDQLD�QLHUXFKRPR FL���� ]DVDG\�Z\G]LHU DZLHQLD�L�Z\QDMPX�QLHUXFKRPR FL�OXE�LFK�F] FL���� ��2NUH OHQLD�X \WH�Z�XFKZDOH�R]QDF]DM ��� ]DNáDG� ±� 6DPRG]LHOQ\� 3XEOLF]Q\� =DNáDG� 2SLHNL� =GURZRWQHM�� GOD� NWyUHJR� 5DGD�0LHMVND� Z� 6W SRUNRZLH� SHáQL� IXQNFM SRGPLRWX�� NWyU\� XWZRU]\á� ]DNáDG� Z�UR]XPLHQLX� SU]HSLVyZ� XVWDZ\� ]� GQLD� ��� VLHUSQLD� ����� R� ]DNáDGDFK� RSLHNL�]GURZRWQHM���� PDM WHN WUZDá\�±�QLHUXFKRPR FL�L�PLHQLH�UXFKRPH�]DNáDGX���� QLHUXFKRPR ü ±�JUXQW\��EXGRZOH�L�EXG\QNL�RUD]�ORNDOH�E G FH�RGU EQ ZáDVQR FL �D WDN H LFK�F] FL���� PLHQLH� UXFKRPH� ±� Z\URE\� PHG\F]QH�� XU] G]HQLD� WHFKQLF]QH�� Z\SRVD HQLH� RUD]�LQQH�SU]HGPLRW\�R�SU]HZLG\ZDQ\P�RNUHVLH�X \ZDQLD�GáX V]\P�QL URN���� ���� =E\FLH��Z\G]LHU DZLHQLH�OXE�Z\QDM FLH�PDM WNX�WUZDáHJR�]DNáDGX�PR H E\ü�GRNRQDQH�������MHG\QLH� ]JRGQLH� ]� ]DVDGDPL� SUDZLGáRZHM� L� HIHNW\ZQHM� JRVSRGDUNL� RUD]� ZLQQR� E\ü�SRSU]HG]RQH�V]F]HJyáRZ DQDOL] HNRQRPLF]Q ��� =E\FLH�� Z\G]LHU DZLHQLH� OXE� Z\QDM FLH� PDM WNX� WUZDáHJR� ]DNáDGX� QLH� PR HRJUDQLF]Dü�PR OLZR FL�UHDOL]DFML�MHJR�]DGD VWDWXWRZ\FK�RUD]�ZSá\ZDü�QHJDW\ZQLH�QD�ZDUXQNL�XG]LHODQLD� ZLDGF]H ]GURZRWQ\FK���� :QLHVLHQLH�PDM WNX�]DNáDGX�Z�IRUPLH�DSRUWX�GR�VSyáHN��MHJR�SU]HND]DQLH�IXQGDFML�OXE�VWRZDU]\V]HQLX�Z\PDJD�]JRG\�UDG\�PLHMVNLHM���



5R]G]LDá�,,�=DVDG\�]E\ZDQLD�PLHQLD�UXFKRPHJR��� ���� 0LHQLH� UXFKRPH� ]DNáDGX�PR H ]RVWDü� ]E\WH�Z�SU]\SDGNX�X]QDQLD� JR� ]D� ]E GQH� GOD�UHDOL]DFML�FHOyZ�VWDWXWRZ\FK�WHJR�]DNáDGX���� =D�]E GQH�PR H E\ü�X]QDQH�PLHQLH��NWyUH���� QLH� MHVW� L� QLH� E G]LH� Z\NRU]\VW\ZDQH�Z� QDMEOL V]\FK� GZXQDVWX�PLHVL FDFK� DOER����������Z UHODFML�GR�PR OLZR FL�WHFKQLF]Q\FK�Z\NRU]\VW\ZDQH�MHVW�VSRUDG\F]QLH���� QLH� VSHáQLD� QLH]E GQ\FK� VWDQGDUGyZ� WHFKQLF]Q\FK�� FR� Z� V]F]HJyOQR FL�XQLHPR OLZLD�X]\VNDQLH�SR GDQ\FK�HIHNWyZ���� QLH�QDGDMH�VL GR�GDOV]HM�HNVSORDWDFML�]�XZDJL�QD�]á\�VWDQ�WHFKQLF]Q\�SRWZLHUG]RQ\�RSLQL U]HF]R]QDZF\�OXE�SRGPLRWyZ�SRVLDGDM F\FK�XSUDZQLHQLH�VHUZLVRZH��D�LFK�QDSUDZD�E\áDE\�HNRQRPLF]QLH�QLHX]DVDGQLRQD���� ���� '\UHNWRU�]DNáDGX��SR�]DVL JQL FLX�RSLQLL�UDG\�VSRáHF]QHM��SU]\JRWRZXMH�Z\ND]�PLHQLD�UXFKRPHJR� SU]H]QDF]RQHJR� GR� ]E\FLD� ZUD]� ]� X]DVDGQLHQLHP� L� SU]HGNáDGD� JR�%XUPLVWU]RZL�GR�]DWZLHUG]HQLD���� :� Z\ND]LH�� R� NWyU\P� PRZD� Z� XVW�� ��� SRGDMH� VL � R]QDF]HQLH� PLHQLD�� URN� MHJR�SURGXNFML��ZDUWR ü NVL JRZ EUXWWR�L�QHWWR�RUD]�ZDUWR ü U\QNRZ PLHQLD���� =DWZLHUG]RQ\� Z\ND]�� R� NWyU\P� PRZD� Z� XVW�� ��� Z\ZLHV]D� VL QD� WDEOLF\� RJáRV]HZ VLHG]LELH�]DNáDGX�RUD]�]DPLHV]F]D�QD�VWURQLH�LQWHUQHWRZHM�XU] GX�PLHMVNLHJR���� ���� =E\FLH�PLHQLD�UXFKRPHJR�QDVW SXMH�Z�WU\ELH���� SU]HWDUJX�QLHRJUDQLF]RQHJR���� SU]HWDUJX�RJUDQLF]RQHJR�GR�SRGPLRWyZ�XG]LHODM F\FK� ZLDGF]H ]GURZRWQ\FK���� EH]SU]HWDUJRZ\P�� JG\� QLH� GRMG]LH� GR� ]E\FLD� PLHQLD� Z� WU\EDFK� RNUH ORQ\FK����������������Z SNW�� �� L� ��� Z� WDNLFK� RNROLF]QR FLDFK� G\UHNWRU� ]DNáDGX� PR H REQL \ü� FHQZ\ZRáDZF] PLHQLD��QLH�ZL FHM�MHGQDN�QL R ������� 3U]HWDUJ�� R� NWyU\P�PRZD�Z� XVW�� �� SNW�� �� L� ���PR H E\ü� SU]HSURZDG]RQ\�Z� IRUPLH�SLVHPQHM�OXE�XVWQHM��:DUXQNL�SU]HWDUJX�RNUH OD�G\UHNWRU�]DNáDGX���� &HQD�Z\ZRáDZF]D�PLHQLD�UXFKRPHJR��SU]H]QDF]RQHJR�GR�]E\FLD�Z�GURG]H�SU]HWDUJX��QLH PR H E\ü� QL V]D� QL DNWXDOQD� ZDUWR ü U\QNRZD�� D� MHGQRF]H QLH� QLH� QL V]D� RG�ZDUWR FL�NVL JRZHM�PLHQLD�QHWWR���� 2JáRV]HQLH�R�SU]HWDUJX�REHMPXMH�FR�QDMPQLHM�F]DV��PLHMVFH��SU]HGPLRW�RUD]�ZDUXQNL�SU]HWDUJX� RUD]� LQIRUPDFM � H SU]HGPLRW� SU]HWDUJX� REM W\� MHVW� Z\ND]HP�� R� NWyU\P�PRZD Z�����XVW�����2JáRV]HQLH�R�SU]HWDUJX�Z\ZLHV]D�VL QD�RNUHV�QLH�NUyWV]\�QL ���GQLH QD� WDEOLF\�RJáRV]H Z VLHG]LELH�]DNáDGX�RUD]�]DPLHV]F]D�Z�SUDVLH� ORNDOQHM� L�QD�VWURQLH�LQWHUQHWRZHM�XU] GX�PLHMVNLHJR���� 3U]HWDUJ� SU]HSURZDG]D� NRPLVMD� SRZRáDQD� SU]H]� G\UHNWRUD� ]DNáDGX� Z� VNáDG]LH�WU]\RVRERZ\P�� ]� W\P� H Z� VNáDG� NRPLVML� REOLJDWRU\MQLH� ZFKRG]L� SU]HGVWDZLFLHO�Z\]QDF]RQ\�SU]H]�%XUPLVWU]D���� :�SU]HWDUJX�QD�]E\FLH�PLHQLD�UXFKRPHJR�MDNR�RIHUHQFL�QLH�PRJ XF]HVWQLF]\ü���� G\UHNWRU�]DNáDGX��MHJR�]DVW SF\�RUD]�JáyZQ\�NVL JRZ\���� RVRE\�SURZDG] FH�SU]HWDUJ�OXE�Z\NRQXM FH�F]\QQR FL�]ZL ]DQH�]�SU]HWDUJLHP���� PDá RQHN��G]LHFL��URG]LFH�L�URG]H VWZR�RVyE�Z\PLHQLRQ\FK�Z�SNW����L���RUD]�RVRE\�SR]RVWDM FH�]�RVREDPL�Z\PLHQLRQ\PL�Z�SNW����L���Z�WDNLP�VWRVXQNX�SUDZQ\P�OXE�IDNW\F]Q\P�� H PRJáRE\�WR�EXG]Lü�Z WSOLZR FL�FR�GR�LFK�EH]VWURQQR FL���



� ���� :� V\WXDFML� JG\� QLH� GRMG]LH� GR� ]E\FLD�� Z� WU\ELH� RNUH ORQ\P� Z� �� �� XVW���� PLHQLH�UXFKRPH PR H E\ü� QLHRGSáDWQLH� SU]HND]DQH� QD� U]HF]� SXEOLF]Q\FK� ]DNáDGyZ� RSLHNL�]GURZRWQHM�L�LQQ\FK�LQVW\WXFML�SXEOLF]Q\FK���� 1LHRGSáDWQH�SU]HND]DQLH�PLHQLD�UXFKRPHJR��R�NWyU\P�PRZD�Z�XVW�����Z\PDJD�]JRG\�%XUPLVWU]D��SR�X]\VNDQLX�SR]\W\ZQHM�RSLQLL�6SRáHF]QHM�5DG\�63�=2=���� 8 \F]HQLH�PLHQLD�UXFKRPHJR�]DNáDGX�Z\PDJD�]JRG\�%XUPLVWU]D����
5R]G]LDá�,,,�=DVDG\�Z\G]LHU DZLHQLD�L�Z\QDMPX�PLHQLD�UXFKRPHJR��� �� 'R� Z\G]LHU DZLHQLD� L� Z\QDMPX� PLHQLD� UXFKRPHJR� ]DNáDGX� VWRVXMH� VL RGSRZLHGQLR�SU]HSLV\�����L������]�]DVWU]H HQLHP�������� �� 6WDZND� PLHVL F]QHJR� F]\QV]X� QLH� PR H E\ü� QL V]D� QL ����� ZDUWR FL�Z\G]LHU DZLRQHJR�OXE�Z\QDM WHJR�PLHQLD�UXFKRPHJR���
5R]G]LDá�,9�=DVDG\�]E\ZDQLD�QLHUXFKRPR FL��� ����� =E\FLH� QLHUXFKRPR FL� VWDQRZL FHM� ZáDVQR ü ]DNáDGX� PR H QDVW SLü� MHG\QLH� SR�X]\VNDQLX�]JRG\�5DG\�0LHMVNLHM����: SU]\SDGNX� Z\UD HQLD� ]JRG\� QD� ]E\FLH� QLHUXFKRPR FL�� R� NWyUHM� PRZD� Z� XVW�� ���5DGD 0LHMVND�RNUH OD�WU\E�]E\FLD���
5R]G]LDá�9�=DVDG\�Z\G]LHU DZLHQLD�L�Z\QDMPX�QLHUXFKRPR FL�OXE�LFK�F] FL��� ��� 3U]HSLV\� QLQLHMV]HJR� UR]G]LDáX� VWRVXMH� VL GR� Z\G]LHU DZLHQLD� L� Z\QDMPX�QLHUXFKRPR FL� OXE� LFK� F] FL� E G F\FK� ZáDVQR FL ]DNáDGX� RUD]� QLHUXFKRPR FL�� QD�NWyU\FK�]RVWDáR�XVWDQRZLRQH�QD�U]HF]�]DNáDGX�SUDZR�X \WNRZDQLD���� ����� '\UHNWRU� ]DNáDGX�� SR� ]DVL JQL FLX� RSLQLL� UDG\� VSRáHF]QHM�� SU]\JRWRZXMH� Z\ND]�QLHUXFKRPR FL� SU]H]QDF]RQ\FK� GR� Z\G]LHU DZLHQLD� DOER� Z\QDMPX� L� SU]HGNáDGD� JR��ZUD]�]�X]DVDGQLHQLHP�%XUPLVWU]RZL�GR�]DWZLHUG]HQLD����:\ND]��R�NWyU\P�PRZD�Z�XVW����SRZLQLHQ�]DZLHUDü�DGUHV�QLHUXFKRPR FL��R]QDF]HQLH�NVL JL� ZLHF]\VWHM�� R]QDF]HQLH� QLHUXFKRPR FL� Z� HZLGHQFML� JUXQWyZ�� RNUH OHQLH�SRZLHU]FKQL� SU]H]QDF]RQHM� GR� Z\G]LHU DZLHQLD� DOER� Z\QDMPX�� SU]H]QDF]HQLH�QLHUXFKRPR FL�� VSRVyE� MHM� ]DJRVSRGDURZDQLD�� RNUHV�� QD� MDNL� QLHUXFKRPR ü PD� E\ü�Z\G]LHU DZLRQD�DOER�Z\QDM WD��SURSRQRZDQ PLQLPDOQ Z\VRNR ü F]\QV]X����=DWZLHUG]RQ\� Z\ND]�� R� NWyU\P�PRZD� Z� XVW�� �� ]DPLHV]F]D� VL QD� WDEOLF\� RJáRV]HZ VLHG]LELH�]DNáDGX�RUD]�QD�VWURQLH�LQWHUQHWRZHM�XU] GX�PLHMVNLHJR���

� ����� :\G]LHU DZLHQLH� DOER� Z\QDM FLH� QLHUXFKRPR FL� QDVW SXMH� Z� WU\ELH� SU]HWDUJX�QLHRJUDQLF]RQHJR��



��2JáRV]HQLH� R� SU]HWDUJX� Z\ZLHV]D� VL QD� RNUHV� QLH� NUyWV]\� QL ��� GQL� QD� WDEOLF\�RJáRV]H Z VLHG]LELH� ]DNáDGX� RUD]� ]DPLHV]F]D� Z� SUDVLH� ORNDOQHM� L� QD� VWURQDFK�LQWHUQHWRZ\FK�8U] GX�0LHMVNLHJR����3U]HWDUJ�SU]HSURZDG]D�NRPLVMD�SRZRáDQD�SU]H]�G\UHNWRUD�]DNáDGX��]� W\P� H Z�VNáDG�NRPLVML�REOLJDWRU\MQLH�ZFKRG]L�SU]HGVWDZLFLHO�%XUPLVWU]D����3U]HSLV\�����XVW����VWRVXMH�VL RGSRZLHGQLR���� ����� :\G]LHU DZLHQLH� DOER� Z\QDM FLH� QLHUXFKRPR FL�� R� NWyU\FK� PRZD� Z� �� �������QDVW SXMH�QD�SRGVWDZLH�XPRZ\�]DZDUWHM�SU]H]�G\UHNWRUD�]DNáDGX����8PRZD�� R� NWyUHM�PRZD�Z� XVW�� ��� SRZLQQD� RNUH ODü�� F]DV�� QD� NWyU\� ]RVWDáD� ]DZDUWD��Z\VRNR ü F]\QV]X�� Z\VRNR ü NDXFML� ]DEH]SLHF]DM FHM�� ]DVDG\� UR]OLF]DQLD� NRV]WyZ�HNVSORDWDF\MQ\FK�� � Z� V]F]HJyOQR FL�� HQHUJLL� HOHNWU\F]QHM�� FLHSáD�� ZRG\�� JD]X��XVXZDQLD� RGSDGyZ�� NDQDOL]DFML�� WHOHIRQyZ�� SRGDWNX� RG� QLHUXFKRPR FL�� PR OLZR FL�NRQWUROL� VWDQX� SU]HGPLRWX� XPRZ\�� RNUHV� L� ZDUXQNL� Z\SRZLHG]HQLD�� D� WDN HUR]ZL ]DQLD�XPRZ\�EH]�Z\SRZLHG]HQLD��VSRVyE�UR]OLF]HQLD�SR�UR]ZL ]DQLX��XPRZ\����6WDZND� F]\QV]X� G]LHU DZ\� DOER� QDMPX� QLHUXFKRPR FL� QLH� PR H E\ü� QL V]D� QLU]HF]\ZLVW\�NRV]W�XWU]\PDQLD�WHM�QLHUXFKRPR FL���
5R]G]LDá�9,�3RVWDQRZLHQLD�NR FRZH��� ��� 8FKZDáD� ZFKRG]L� Z� \FLH� SR� XSá\ZLH� ��� GQL� RG� GQLD� RJáRV]HQLD� Z� ']LHQQLNX�8U] GRZ\P�:RMHZyG]WZD� ZL WRNU]\VNLHJR����

3U]HZRGQLF] F\�5DG\�0LHMVNLHM��
6WDQLVáDZ�3LHWUDV��



8=$6$'1,(1,(�
�

$UW���� XVW��� XVWDZ\� ]� GQLD� ����������U�� R� ]DNáDGDFK� RSLHNL� ]GURZRWQHM�
SU]HZLGXMH� NRPSHWHQFMH� � 5DG\� 0LHMVNLHM� GR� XVWDOHQLD� ]DVDG� G\VSRQRZDQLD�
PDM WNLHP�WUZDá\P�63�=2=��
3U]HGNáDGDM F SURMHNW�XFKZDá\�ZQRVLP\�R�MHM�XFKZDOHQLH���
�


