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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��
�
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��
�� 2FHQD�EH]SLHF]H VWZD�SXEOLF]QHJR�Z�PLH FLH�L�JPLQLH��

� LQIRUPDFMD�3URNXUDWRUD�5HMRQRZHJR�Z�.R VNLFK��
� LQIRUPDFMD�.RPHQGDQWD�.RPLVDULDWX�3ROLFML�Z�6W SRUNRZLH��
� LQIRUPDFMD�3UH]HVD�=DU] GX�0LHMVNR�*PLQQHJR�=ZL ]NX�263�53���������������������

Z 6W SRUNRZLH��
�� 2FHQD�SUDF\�=*.L0�]�DQDOL] HNRQRPLF]Q ]DNáDGX�]D���P�F\�����U��

� VSUDZR]GDQLH�'\UHNWRUD�=*.L0��
� SURWRNRá�NRQWUROL�=*.L0�SU]H]�.RPLVM 5HZL]\MQ 50��

�� 3RGM FLH�XFKZDá�Z�VSUDZLH��
D�� ]PLDQ�Z�EXG HFLH�JPLQ\�QD�����U��
E�� XFKZDOHQLD�UHJXODPLQX�GRVWDUF]DQLD�ZRG\�L�RGSURZDG]DQLD� FLHNyZ�

SU]H]�=*.L0�Z�6W SRUNRZLH�QD�WHUHQLH�JPLQ\�6W SRUNyZ��
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F�� ]DWZLHUG]HQLD�WDU\I�QD�]ELRURZH�]DRSDWU]HQLH�Z�ZRG L ]ELRURZH�
RGSURZDG]HQLH�� FLHNyZ�SU]H]�=*.L0�Z�6W SRUNRZLH�QD�WHUHQLH�PLDVWD�
L JPLQ\�6W SRUNyZ��

G�� XVWDOHQLD�]DVDG�SU]\]QDZDQLD�L�Z\VRNR FL�GLHW�GOD�SU]HZRGQLF] F\FK�
RUJDQX�Z\NRQDZF]HJR�MHGQRVWNL�SRPRFQLF]HM��

H�� ZQLHVLHQLD�VNDUJL�GR�:RMHZyG]NLHJR�6 GX�$GPLQLVWUDF\MQHJR�Z�
.LHOFDFK�QD�UR]VWU]\JQL FLH�QDG]RUF]H�:RMHZRG\� ZL WRNU]\VNLHJR��

I�� SRZRáDQLD�UDGQHJR�GR�VNáDGX�.RPLVML�5HZL]\MQHM�5DG\�0LHMVNLHM��
���2GSRZLHG]L�QD�]DS\WDQLD�L�LQWHUSHODFMH�UDGQ\FK��
��� ,QIRUPDFMD�%XUPLVWU]D�R�]áR RQ\FK�R ZLDGF]HQLDFK�PDM WNRZ\FK�SU]H]�RVRE\�

]RERZL ]DQH�GR�LFK�]áR HQLD��
��� ,QIRUPDFMD�3U]HZRGQLF] FHJR�5DG\�0LHMVNLHM�R�]áR RQ\FK�R ZLDGF]HQLDFK�

PDM WNRZ\FK�SU]H]�UDGQ\FK�
����6SUDZ\�Uy QH��
���=DPNQL FLH�REUDG�VHVML�����������
5DGQL�Z�JáRVRZDQLX�MDZQ\P�MHGQRJáR QLH�SU]\M OL�SURSRQRZDQ\�SU] GHN�REUDG��
�
$G�SNW����
3DQ�3U]HZRGQLF] F\�VS\WDá��F]\�V MDNLH XZDJL�GR�VSRU] G]RQHJR�SURWRNRáX�]�
SRSU]HGQLHM�VHVML��
�
3DQ�$QGU]HM�1RZDNRZVNL�± PLHV]NDQLHF�6W SRUNRZD��±�Z�GQLX����SD G]LHUQLND�
GRVWDáHP�SURWRNRá�Z�ZHUVML�WDNLHM��NWyUD�E\áD�QLH]JRGQD�]�PRM Z\SRZLHG]L QD�
VHVML�Z�GQLX�����������U����]áR \áHP�UHNODPDFM Z WHM�VSUDZLH��3URWRNRá�WHQ�]RVWDá�
SRSUDZLRQ\�QD�VWU����L�����D�QDGDO�QLH�MHVWHP�]DGRZRORQ\�]�WUH FL�PRMHJR�
RVWDWQLHJR�]GDQLD�Z\SRZLHG]LDQHJR�ZH�IUDJPHQFLH�NWyU\�]RVWDá�]DSLVDQ\�QD�VWU�����
: ]ZL ]NX�]�W\P�FKFLDáE\P�� HE\�3DQ�3U]HZRGQLF] F\�SRLQIRUPRZDá�MDN�EU]PL�
RVWDWQLH�]GDQLH�PRMHM�Z\SRZLHG]L�QD�VWU����
�

3DQ�3U]HZRGQLF] F\�RGF]\WDá�]DSLV�Z\SRZLHG]L�3DQD�1RZDNRZVNLHJR�Z�SURWRNROH�±�F\W��
Ä3DQ�$QGU]HM�1RZDNRZVNL�±�PLHV]NDQLHF�6W SRUNRZD�±�XZD D�� H VWZLHUG]HQLH�3DQD�
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%XUPLVWU]D� H 3DQL� .LHURZQLN� XU] GX� SUDF\� QLH� ]QD� SU]HSLVyZ� MHVW�
QLHSRUR]XPLHQLHP�� 3RZRáDá� VL WXWDM� QD� DUW\NXá� Z� Ä7\JRGQLNX� .RQHFNLP´�� JG]LH�
E\áR� QDSLVDQH�� H NRQWUROD� 1,.�X� Z� WHM� LQVW\WXFML� QLH� GRSDWU]\áD� VL XFK\ELH �
QLHGRFL JQL ü�� :� ]ZL ]NX� ]� W\P� MDNR� PLHV]NDQLHF� 6W SRUNRZD� XZD D�� H 3DQL�
.XUFEDUW�]QD�SU]HSLV\� L�GREU]H�SURZDG]L�ELXUR�SUDF\��:\SRZLHG 3DQD�%XUPLVWU]D�
X]QDMH� ]D� F]\VW SURSDJDQG ��� ��� GDOV]D� F] ü Z\SRZLHG]L� E\áD� PDáR� Vá\V]DOQD� QD�
NDVHFLH����
3DQ�3U]HZRGQLF] F\� ]ZUyFLá� XZDJ 3DQX�1RZDNRZVNLHPX�� DE\� QLH� X \ZDá� WDNLFK�
VáyZ��NWyUH�QLH�SRZLQQ\�E\ü�X \ZDQH�QD�VHVML�UDG\�PLHMVNLHM�L�SRSURVLá�R�]DFKRZDQLH�
SRZDJL�L�SRU] GNX�´�NRQLHF�F\WDWX��
�
3DQ�$QGU]HM�1RZDNRZVNL�±�]ZUyFLá�VL GR�3DQD�3U]HZRGQLF] FHJR�±�U]HF]\ZL FLH�
Z WHM� FKZLOL� WHQ� JáRV� MHVW� QLH]UR]XPLDá\�� D�Z� GQLX� ������� NLHG\� SU]HJU\ZDOL P\� W
NDVHW Z 3DQD�ELXU]H�Z�REHFQR FL�MHGQHJR�]�PLHV]ND FyZ�6W SRUNRZD��WR�Z\UD QLH�
E\áR�Vá\FKDü�PyM�JáRV�Z\SRZLHG]LDQ\��PRMD�P\ O Z\SRZLHG]LDQD��:�]ZL ]NX�]�W\P�
WR� MHVW� VWZLHUG]HQLH� REHFQHJR� IDNWX� QD� G]LH G]LVLHMV]\� FR� VWDQRZL� ]DSLV� QD� WHM�
NDVHFLH��D�QLH�MHVW�Z�W\P�SURWRNROH�RG]ZLHUFLHGORQD�PRMD�Z\SRZLHG �
3DQ�3U]HZRGQLF] F\�]ZUyFLá�VL GR 3DQD�1RZDNRZVNLHJR�� H QD�MHJR�Z\SRZLHG RG�
UD]X�]DUHDJRZDá�SRGF]DV�REUDG�VHVML�� H Z�WHQ�VSRVyE�QLH�SRZLQLHQ�]DELHUDü�JáRVX�L�
QLH�X \ZDü� WDNLFK� VáyZ��6áRZR�+LWOHU� WR�RERM WQH�Z� MDNLP�NRQWHN FLH�3DQ�X \MH�Z�
F]DVLH�REUDG�VHVML�MHVW�REUD OLZH�GOD�ZV]\VWNLFK�RE\ZDWHOL�3ROVNL��:V]\VF\�ERZLHP�
SDPL WDP\�F]\P�VL WR�VNR F]\áR�GOD�QDURGX�SROVNLHJR��8 \ZDQLH�WDNLHJR�VáRZD�MHVW�
VNDQGDOLF]QH�L�MD�QD�WHQ�WHPDW�]GDQLD�QLH�]PLHQL � 3U]\�SU]HVáXFKDQLX�NDVHW\�Z�PRLP�
SRNRMX�E\áHP��DOH�QLH�VáXFKDáHP�GRNáDGQLH��6áXFKDá�3DQ��]�3DQHP�'HV]F]\ VNLP�D�MD�
W\ONR� SRSURVLáHP� 3DQD�� HE\� 3DQ� QDSLVDá� QD� NDUWFH� MDNLH� ZQRVL� XZDJL� L� Z� NWyU\P�
PLHMVFX��.DUWN W SRGDáHP�SDQL�3XUVNLHM��NWyUD�PLDáD��ZSURZDG]Lü�ZVND]DQH�SU]H]�
3DQD�]PLDQ\�QD�SRGVWDZLH�SRQRZQHJR�SU]HVáXFKDQLD�NDVHW\���
1DVW SQ\� WHPDW�� WR� MHVW� WR�� FR� VL Sy QLHM� Z\GDU]\áR�� 0\ O � H QDMEDUG]LHM�
VNDQGDOLF]QD� VSUDZD�� QLHGRSXV]F]DOQD� U]HF]� NWyUHM� 3DQ� VL GRSX FLá��:� ]ZL ]NX� ]�
W\P� ND G\� ]DLQWHUHVRZDQ\� E G]LH� PXVLDá� ]ZUyFLü� VL QD� SL PLH� R� XGRVW SQLHQLH�
SURWRNRáX�GR�SU]HF]\WDQLD��-HV]F]H�MHGQ Z\GDP�G\VSR]\FM � H SU]HVáXFKDQLH�NDVHW\�
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E G]LH� Z\á F]QLH� Z� PRMHM� REHFQR FL�� 1LH� PR QD� GRSX FLü� GR� WDNLHM� V\WXDFML�� H
SU]\FKRG]L� RE\ZDWHO�� VáXFKD� NDVHW\�� ]DELHUD� G\NWDIRQ� ]� NDVHW L ]DZR]L� GR�
SURNXUDWXU\���=DEH]SLHF]\ü��GRZRG\�PR H W\ONR�SROLFMD�QD�SROHFHQLH�SURNXUDWRUD��7R�
FR�3DQ� ]URELá� ]RVWDZP\� EH]� NRPHQWDU]D��0DP�QDG]LHM � H WR� VL ZL FHM�Z�QDV]HM�
UDG]LH�QLH�]GDU]\��'R�WHM�SRU\�VL QLH�]GDU]\áR��D�UDGQ\P�MHVWHP�WU]HFL NDGHQFM � :�
RFHQLH�ZV]\VWNLFK�UDGQ\FK��ER�R�VSUDZLH�SRLQIRUPRZDáHP�QD�.RPLVML�WR�SU]HNUDF]D�
ZV]\VWNLH�VáRZD�MDNLFK�PR QD�X \ü��
3DQ�1RZDNRZVNL�]ZUyFLá�VL GR�3DQD�3U]HZRGQLF] FHJR��6áXFKDOL P\�ZVSyOQLH��3DQ�
E\á� SU]\� VWROLNX�� SRND]\ZDáHP� QD� W\P� HJ]HPSODU]X� FR� SRSUDZLáHP� GáXJRSLVHP��
2GWZDU]DF]� E\á� Zá F]RQ\� L� QDJUDQLH� OHFLDáR�� 3RND]DáHP� PRMD� QDQLHVLRQ U F]Q
SRSUDZN Ä:\SRZLHG 3DQD�%XUPLVWU]D�X]QDM ]D�F]\VWD�SURSDJDQG VL JDM F GDOHM�
QL KLWOHURZVNLH� G]LDáD´��$� WX� MHVW� QDSLVDQH� H Ä�:\SRZLHG %XUPLVWU]D� X]QDM ]D�
F]\VWD�SURSDJDQG L KLWOHURZVNLH�G]LDáDQLD´��3DQ�%XUPLVWU]�QLH�G]LDáD�MDN�KLWOHURZLHF�
W\ONR� 3DQ� %XUPLVWU]� G]LDáD� MDNR� %XUPLVWU]� D� ]DVL J WHM� SURSDJDQG\� RFHQLáHP� MDNR�
]DVL J GDOHNL�� 0RJáHP� SRZLHG]LHü�� H MDN� SLáHF]N SDODQWRZD� F]\� MDN� VRZLHFNLH�
NDWLXV]H�F]\�LQQH��8 \áHP�WDNLHJR�RNUH OHQLD��RFHQLáHP�]DVL J SURSDJDQG\��$�WR�FR�
E\áR� WXWDM� QDSLVDQH� L� NWyUH� SRSUDZLRQH� MX WUDILáR� ������� GR� NRPLVDULDWX� L� GR�
3URNXUDWRUD� WR� SU]\QDMPQLHM� E\P� PXVLDá� SU]HSURVLü� 3DQD� %XUPLVWU]D�� -D� JR� QLH�
QD]ZDáHP� H MHJR� G]LDáDQLD� V WDNLH�� 2GVáXFKDOL P\� 3DQLH� 3U]HZRGQLF] F\� W\ONR�
MHGHQ�UD]��E\á�3DQ�]JRGQ\�L�WHQ�PLHV]NDQLHF�L�MD��6á\V]DáHP�GRNáDGQLH�F]\WHOQH�PRMH�
VáRZD�]�NDVHW\��$� WD�NDVHWD�NWyUD� MHVW�Z� WHM� FKZLOL� L�QLH�FKFLDQR�PL�X]QDü� H MD� VL
Z\SRZLHG]LDáHP� H ]DVL J MHVW�GDOHNL�MDN�KLWOHURZVNLH�G]LDáD��$�WHUD]�MHGQDN�VXJHUXMH�
PL�VL H WDP�MHVW�PQLH�GREU]H�Vá\FKDü��
3DQ� 3U]HZRGQLF] F\� VS\WDá� JG]LH� VL VXJHUXMH�� :� SURWRNROH� NWyU\� SU]HG� FKZLO
SU]HF]\WDá"�
�
3DQ� 1RZDNRZVNL� ±� QD� SU]HVáXFKDQLX� 3DQ� SROLFMDQW� PQLH� SRLQIRUPRZDá�� H 3DQ�
]DVXJHURZDá�� H SU]HFLH WDP� Vá\FKDü� GDOHM� MDN� ]DSLVDQH� MHVW� MDN� Z� VIDáV]RZDQHM�
F] FL�RVWDWQLH�]GDQLH��
�
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3DQ�3U]HZRGQLF] F\�±�]ZUyFLá�XZDJ � H ]QRZX�3DQ�1RZDNRZVNL�QDGX \ZD�VáyZ��
QLH�SRZLQLHQ�VL Z WHQ�VSRVyE�Z\UD Dü��.WR�IDáV]XMH�IDNW\�QLHFK�3DQ�SRZLH�±�VS\WDá��
3DQ� W\P� VWZLHUG]HQLHP� PQLH� REUD D�� 3DQ� REUD D 3DQL 3XUVN � ER� MDN� 3DQ� PR H
SRZLHG]LHü� H WR�E\áR�IDáV]RZDQH��'R�WHM�SRU\�QLH�E\áR� DGQHJR�SUREOHPX�L�P\ OL�� H
VSUDZ QDOH \ ]DNR F]\ü�� ER� WD� G\VNXVMD� QLH� SURZDG]L� GR� QLF]HJR�� 3DQ� EURQL� VL �
Z\FL JD�FRUD]�WR�QRZH�U]HF]\�ZL F QDOH \ VNR F]\ü�G\VNXVM �

3DQ� 1RZDNRZVNL� ±� QD� VWURQLH� �� ]RVWDá� VIDáV]RZDQ\� SURWRNRá�� QD� VWU�� �� ]RVWDá�
VIDáV]RZDQ\�SURWRNRá�L�QD�VWU�����UyZQLH QLH�E\áR�WR�QDSLVDQH�FR�SRZLHG]LDáHP��QD�
VHVML� ±� VWZLHUG]Lá�� 7R� QLH� MD� MHVWHP� QLHGRXF]RQ\P� SUDFRZQLNLHP� XU] GX� NWyU\�
VSRU] G]D�SURWRNRá�L�RG����ZU]H QLD�GR����SD G]LHUQLND�PDP\�WDNL�MDNL�PDP\��
�
3DQ�3U]HZRGQLF] F\�VWZLHUG]Lá�� H 3DQ�1RZDNRZVNL� MX ]D�GX R SRZLHG]LDá�G]LVLDM�
QD WHQ�WHPDW�L�QLH�PD�VHQVX�Z\SRZLDGDü�VL GDOHM���
'ODWHJR� ]ZUyFLá� VL GR� UDGQ\FK� ]� S\WDQLHP� NWR� MHVW� ]D� SU]\M FLHP� SURWRNRáX� ]�
SRSU]HGQLHM�VHVML�Z�ZHUVML�NWyUD�E\áD�Z�ELXU]H�UDG\��
5DGQL� Z� JáRVRZDQLX� MDZQ\P� MHGQRJáR QLH� SU]\M OL� SURWRNRá� ]� ;;;,;� VHVML� 5DG\�
PLHMVNLHM��
�
$G�SNW����

3DQ�3U]HZRGQLF] F\�RGF]\WDá�LQIRUPDFM R G]LDáDQLDFK�PL G]\�VHVMDPL��
� ,QIRUPDFMD�Z�]Dá F]HQLX���
�
$G�SNW����
3DQ�%XUPLVWU]�RGF]\WDá�Ä,QIRUPDFM R G]LDáDOQR FL�PL G]\VHV\MQHM�RUD]�]�UHDOL]DFML�
ZQLRVNyZ�]�SRSU]HGQLHM�VHVML´��
� ,QIRUPDFMD�Z�]Dá F]HQLX�GR�SURWRNRáX���
�
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$G�SNW����
: SXQNFLH�W\P�LQWHUSHODFMH�L�]DS\WDQLD�]DGDZDOL��
5DGQD� 0DUWD� .XUFEDUW� ±� FKFLDáDP� SRG]L NRZDü� 3DQRP� %XUPLVWU]RP� ]D�
]RUJDQL]RZDQLH�GRZR]X�ZRG\�GR�:LHONLHM�:VL�� DOH�SRQLHZD WHQ�SUREOHP�GDOHM�
LVWQLHMH� ]� WHJR�FR� VL ]RULHQWRZDáDP�QLH� W\ONR�Z�:LHONLHM�:VL�PDP�S\WDQLH� F]\�
WDND� V\WXDFMD� E G]LH� GDOHM� NRQW\QXRZDQD�� F]\� E G]LH� � Z� MDNL LQQ\� VSRVyE�
UR]ZL ]DQ\�SUREOHP��
�'UXJLH� S\WDQLH� WR� FKFLDáDP� ]DS\WDü� RGQR QLH� XOLF\�.R FLXV]NL� ±� F]\� FR MX Z
W\P�WHPDFLH�]RVWDáR�]URELRQH��MH HOL�WDN��WR�SURV] R RGSRZLHG �

5DGQ\�$GDP�6W SyU�±�PDP\�SURMHNW�XFKZDá\�Z�VSUDZLH�SU]HVXQL FLD� URGNyZ�L�
WXWDM� MHVW� QDSLVDQH�� H E G NXSRZDQH� GZLH� SRPS\� Sá\ZDM FH�� MHGQD� GOD� 263�
&]DUQD�L�263�*RVD � &KFLDáHP�]DS\WDü�Z�WDNLP�XNáDG]LH�F]\�WR�MHVW�MHGQD�]�W\FK�
SRPS�NWyUD�MHVW�SU]H]QDF]RQD�GOD�263�0RNUD��F]\�WR�V LQQH��
�
3DQ�/HRQ�*XOD�±�RGSRZLHG]LDá�� H WR�V LQQH��
�
5DGQ\�$GDP�6W SyU�±�UR]XPLH�SU]H]�WR�� H 263�0RNUD�Z�GDOV]\P�FL JX�F]HND�
Z NROHMFH�L�GRWU]\PDP\�VáRZD��
�
5DGQ\�/HRSROG�*DUEDF]� ±� SRQLHZD QD�.RPLVML� QLH� XVá\V]DáHP� RGSRZLHG]L� R�
HIHNW\� QDV]HJR� XG]LDáX� Z� 6WDURSROVNLP� 6WRZDU]\V]HQLX� *PLQ� RGQR QLH�
UR]ZL ]DQLD� SUREOHPX� ]DJRVSRGDURZDQLD� RGSDGyZ�NRPXQDOQ\FK� �� SURV] R WDN
RGSRZLHG � &]\�WH�WU]\OHWQLH�HIHNW\�G]LDáD UR]ZL ]DQLD�WHPDWX�SU]\EOL DM QDV�GR�
UR]ZL ]DQLD�SUREOHPX��F]\�WH VL QLF�Z�W\P�]DNUHVLH�QLH�G]LHMH��ER�QLH�ZLHP\�QLF�
QD WHQ�WHPDW��D�PDP\� ZLDGRPR ü�� H XG]LDá�Z�W\P�VWRZDU]\V]HQLX�NRV]WXMH��ER�
SáDFLP\�]D�ND GHJR�PLHV]ND FD�RNUH ORQ VWDZN �
'UXJL�WHPDW��P\ O UyZQLH�ZD Q\�L�LVWRWQ\�]JáRV]RQ\�SU]H]�PLHV]ND FyZ���NWyU]\�
V EDUG]R� ]DQLHSRNRMHQL� QRFQ\PL� WUDQVSRUWDPL� L� R� G]LZR� GODF]HJR� QRFQ\PL�� GR�
ILUP\� G]LDáDM FHM� QD� WHUHQLH� E\áHM� ILUP\� Ä6LPDWUD´�� 0DP� S\WDQLH� F]\� ZáDG]H�
PLHMVNLH� PDM RULHQWDFM R SURILOX� SURGXNFML� WHM� ILUP\�� =� LQIRUPDFML� NWyU
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X]\VNDáHP� RG� PLHV]ND FyZ� Z\QLND�� H G]LDáD� WDP� MDND VSDODUQLD�� 7HJR� QLNW�
RF]\ZL FLH�QLH�ZLH��ER�GRVW S MHVW�XWUXGQLRQ\��-H OL�ZáDG]H�WDN RULHQWDFM PDM WR�
FKFLDáE\P�RGSRZLHG]LHü�PLHV]ND FRP�QD�WR�S\WDQLH��
�
5DGQ\�3DZHá�.VL HN�±�VS\WDá�FR�]�EXG\QNLHP�SR�SU]HGV]NROX�QD�3O��:ROQR FL��
0RJáDE\�SRZVWDü�WDP� ZLHWOLFD�GOD�PáRG]LH \��0áRG]LH \ PR QD�E\�WDP�SRPDJDü�
Z QDXFH� L� ]DJRVSRGDURZDü� ZROQ\� F]DV�� -HVW� PR OLZR ü SR]\VNDQLD� VSU] WX�
VSRUWRZHJR�GOD� ZLHWOLF\���
1DVW SQLH� ]ZUyFLá� VL GR� 3DQD� '\UHNWRUD� =*.L0� ±� ]JRGQLH� ]� XVWDOHQLDPL� GZD�
PLHVL FH� WHPX�RGE\áD� VL PRGHUQL]DFMD� UXU�ZRGRFL JRZ\FK�QD�XO��.UDVL VNLHJR��
0D� MHGQDN� ]DVWU]H HQLD� GR� IDFKRZR FL� Z\NRQDZFyZ� SRQLHZD Z FL JX GZyFK�
PLHVL F\�RG�]DNR F]HQLD�]DGDQLD�MX GZD�UD]\�E\á\�DZDULH���
.ROHMQ NZHVWL NWyU ]JáRVLá� UDGQ\� .VL HN�� WR� QD]ZDQLH� XOLF\� SU]\� NWyUHM�
]QDMGXMH�VL SRVHVMD�3DQD�2UF]\ND��
�
5DGQ\�7RPDV]�5XUDU]���
�� QDZL ]Dá� GR�Z\SRZLHG]L�Z�SXQNFLH� LQWHUSHODFML� QD� VHVML� OHWQLHM� JG]LH� S\WDá� R�

SU]HM FLH� GOD� SLHV]\FK�Z� REU ELH� SU]\FKRGQL� SU]H]� XOLF 3LáVXGVNLHJR��0LDáR�
E\ü�VNLHURZDQH�SLVPR�GR�*HQHUDOQHM�'\UHNFML�'UyJ�.UDMRZ\FK�L�HZHQWXDOQLH�
SRGM W\�WHPDW�FR�E G]LH�GDOHM�F]\�E G]LH�WDP�SU]HM FLH�F]\�QLH��0LHV]ND F\�GR�
QLHJR�VL ]ZUyFLOL�SU]HG�G]LVLHMV] VHVM QDZHW�]� WHJR�SRZRGX� H MHVW� WR�VHVMD�
QD WHPDW� EH]SLHF]H VWZD� D� WDP� GRFKRG]L� GR� Uy Q\FK� ]DJUR H � 3RGMH G DM
DXWREXV\�� NWR Z\FKRG]L� ]]D� DXWREXVX�� SU]HM FLD� QLH� PD� L� PR H GRM ü GR�
Z\SDGNX��

�� 3\WDQLH� WR� GRW\F]\� UyZQLH ZF]H QLHM� VNáDGDQ\FK� LQWHUSHODFML� QD� VHVML� D�
PLDQRZLFLH� ZRGRFL JRZDQLD� HWDSX� ,� 3yáQRF� L� QDSUDZLH� GURJL� SU]H]�
Z\NRQDZF WHM�LQZHVW\FML�ER�GR�GQLD�G]LVLHMV]HJR�QLH�]DXZD \á� HE\�WD�GURJD�
]HSVXWD� E\áD� QDSUDZLRQD� D� MHVW� WR� GURJD� SRZLDWRZD�� :WHG\� E\áR�
Z\WáXPDF]HQLH� H MHV]F]H� SU]\á F]D� E\á\� QLH� ]URELRQH� L� ]� WHJR� SRZRGX� QLH�
PR QD�E\áR�QDSUDZLDü�WHM�GURJL�DOH�WHUD]�MX SU]\á F]D�Z�REU ELH�V ]URELRQH�L�
]DXZD \á�� H XPLHV]F]RQD� SU]HSRPSRZQLD�Z�PLHMVFRZR FL�1DG]LHMyZ� �� MHVW�



�

GURJD� ]URELRQD�� Z\ZLH]LRQ\� WáXF]H � D� QD� W GURJ NWyU PLHOL� QDSUDZLü�
Z\NRQDZFD�GR�WHM�SRU\�QLH�SU]\ZLy]á�WáXF]QLD�L�MHM�QLH�QDSUDZLá��

�� 3\WDQLH� WR� UDGQ\� VNLHURZDá� GR� 3DQD�:LFHSU]HZRGQLF] FHJR�� 3R� UR]PRZLH� ]�
3U]HZRGQLF] F\P�Z�NWyU\ SRQLHG]LDáHN�SRGF]DV�G\ XUX�GRZLHG]LDáHP�VL � H
DUW\NXá\� QD� VWURQDFK� VDPRU] GRZ\FK� Z� Ä7\JRGQLNX� .RQHFNLP´� SLV]H� 3DQ�
:LFHSU]HZRGQLF] F\�� &KRG]L�PL� R� DUW\NXá� SRG� W\WXáHP� Ä+DOD� D� QLH� NXUQLN´��
3DQ� QDSLVDá� WDP� QLHSUDZG � &]\� WR� E\áR� FHORZH� SU]H]� 3DQD� VIDáV]RZDQLH�
GDQ\FK�� NWyUH� 3DQ� EDUG]R� GREU]H� ]QDá� � ER� VHVM ZF]H QLHM�PLHOL P\� WH� GDQH��
&KRG]LáR� R� NRV]W� VDOL� VSRUWRZHM� NWyUD� WHUD]�PD� E\ü� EXGRZDQD� L� E\áR� SRGDQH�
GRNáDGQLH�� H Z\QRVL� ������ ]� KDNLHP�� D� 3DQ� QDSLVDá�� H ������ ER� 3DQX� WR�
SDVRZDáR�� 3U]\� KDOL� ]DSURMHNWRZDQHM� SU]H]� SRSU]HGQLNyZ� E\áD� NZRWD�
FDáNRZLFLH� LQQD� WH QL V]D�� DOH� HE\� SRND]Dü� PLHV]ND FRP� W Uy QLF � H
Z\V]áD�D WDN�NRORVDOQD��PL G]\�W\PL�KDODPL��L�]�RNRáR���POQ�Uy QLF\�]URELáR�
VL � POQ�� &]\� WR� MHVW� GRSXV]F]DOQH� H MHVW� WR� ZLDGRPH� ZSURZDG]DQLH�
VSRáHF]H VWZD� Z� Eá G L� F]\� WR� QLH� MHVW� SU]HVW SVWZR� SRSHáQLRQH� SU]H]� 3DQD�
SLV] F WDNL�DUW\NXá��

�
5DGQD�0DáJRU]DWD� *RVW\ VND� ±� ]JáRVLáD� ZQLRVHN� R� EXGRZ SODFX� ]DEDZ� GOD�
G]LHFL�Z�6W SRUNRZLH��:�]ZL ]NX� ]� W\P�� H SUDFXMH� MDNR� SHGLDWUD�PD�NRQWDNW� ]�
URG]LFDPL�PDá\FK�G]LHFL��NWyU]\�]JáDV]DM WHQ�SUREOHP��=QDMGXM FH�VL REHFQLH�QD�
RVLHGODFK� V PRFQR� Z\VáX RQH� L� ]DJUD DM EH]SLHF]H VWZX� G]LHFL�� 8ZD D�� H
SRZLQLHQ� SRZVWDü� SODF� ]DEDZ� ]� SUDZG]LZHJR� ]GDU]HQLD� L� SURVL� R� XM FLH� WHJR�
]DGDQLD�Z�SU]\V]áRURF]Q\P�EXG HFLH�JPLQ\���
�
5DGQD�'DQXWD�.R FLRáHN� ±� NROHMQ\� UD]� SRSURVLáD� R� XGRVW SQLHQLH� EXG\QNX� SR�
E\áHM� VXV]DUQL�QD�]DDGDSWRZDQLH�JR�QD� ZLHWOLF GOD�PáRG]LH \��6 FK WQL�NWyU]\�
]DM OLE\� VL DGDSWDFM ZyZF]DV� NRV]W\� E\á\E\�PQLHMV]H� L� QLHZLHONLH� QDNáDG\� ]H�
VWURQ\�JPLQ\���
0áRG]LH S\WD� M GODF]HJR� QLH� PD� WDNLHM� ]JRG\�� RQD� RGSRZLDGD� WDN� MDN� MHM�
RGSRZLDGD� VL � H ±� QLH�� 'ODF]HJR"� QLH� ZLH� L� VSUDZD� VL NR F]\�� -HV]F]H� UD]�
EDUG]R�SURVL�R�UR]SDWU]HQLH�WHJR�MHM�DSHOX�]�SR]\W\ZQ\P�VNXWNLHP���



�

'UXJL� WHPDW� MDNL� ]JáRVLáD� UDGQD�� WR� � EUDN�ZRG\�Z� VWXGQLDFK�Z�1LHNáDQLX� QD� XO��
&PHQWDUQHM��3RZVWD FyZ��-HVW�ZLHOH�JRVSRGDUVWZ�SRWU]HEXM F\FK�ZRG\��
�
5DGQD� 0DUWD� .XUFEDUW� ±� MD� SU]HSUDV]DP�� H MHV]F]H� UD]� ]DGDM S\WDQLD�� DOH�
NROH DQNL� \F]\á\�VRELH� MDN�JG\E\�]DEH]SLHF]HQLD�Z�EXG HFLH�Z�SU]\V]á\P�URNX�
SHZQ\FK�NZRW��FKFLDáDP�SU]\SRPQLHü��MD�MX R W\P�PyZLáDP��R�R ZLHWOHQLX�XOLF\�
1LHNáD VNLHM��
�
5DGQ\�6\OZHVWHU�*LHUPDNRZVNL�±�PD�UyZQLH S\WDQLH�RGQR QLH�ZRG\��JG\ WHQ�
SUREOHP�GRW\ND�PLHV]ND FyZ�QLH�W\ONR�1LHNáDQLD�F]\�:LHONLHM�:VL�DOH�L�-DQRZD��
&]\�GDOHM�E G]LH�WDP�GRZR RQD�ZRGD��SRQLHZD OXG]LH�WDP�QLH�PDM ZRG\��
�
5DGQ\�:LHVáDZ�0DFKHU]\ VNL�±�PD�S\WDQLH�GR�%XUPLVWU]D�2Ná\�±�F]\� ]RVWDáR�
MX ]DNR F]RQH� SODQRZDQLH� PRGHUQL]DFML� R ZLHWOHQLD�� &KRG]L� PX� NRQNUHWQLH� R�
GRZLHV]HQLH� GZyFK� ODPS� Z� 3DUGRáRZLH� Z� VWURQ 6W SRUNRZD�� 6 WDP� GZD�
PLHV]NDQLD�]�MHGQHM�L�GUXJLHM�VWURQ\�V]NRá\��0LHV]NDM WDP�GZLH�NRELHW\�VDPRWQLH�
L GZRMH�G]LHFL�NWyUH�]ZUDFDá\�VL NLONDNURWQLH�GR�QLHJR�R�]DáR HQLH�W\FK�ODPS��
�
3DQ�1RZDNRZVNL�$QGU]HM� ��PLHV]NDQLHF�6W SRUNRZD�±�FKFLDáHP�GRáR \ü�WXWDM�]�
JáRVHP�EH]SLHF]H VWZLH�Z� UXFKX�GURJRZ\P�GR�3DQD� UDGQHJR�5XUDU]D� L� ]ZUyFLü�
XZDJ QD�SU]HM FLH�GOD�SLHV]\FK�Z�UHMRQLH�6]NRá\�1U����=ZUDFDP�VL WXWDM�GR�3DQD�
.RPHQGDQWD� PR H 3DQ� .RPHQGDQW� MDN SUR E E\� Z\VWRVRZDá� HE\� WDP�
UR]ZL ]Dü� MDNR W V\WXDFM � 1D� VHVML� ]JáDV]DQH� WR� E\áR� ZLHORNURWQLH�� UDGQ\�
=LHOL VNL�WR�]JáDV]Dá�FK\ED�WH � HE\�]DLQVWDORZDü�WDP��MDNLH ZLDWáD�PR H PL G]\�
JRG]LQ VLyGP D SL WQDVW NLHG\�MHVW�QDMZL NV]\�UXFK�L�G]LHFL�NLHG\�QDMF] FLHM�
SU]HFKRG] L UXFK�NRáRZ\��
1DVW SQD�VSUDZD�WR�SU]HSXVW�ZRGQ\�QD�XOLF\�0LáHM��:RGD�Z\Sá\ZDM FD�]�]DOHZX����
�MD� WXWDM�PDP�]GM FLH��SURV] EDUG]R�� WXWDM� MHVW� MH]GQLD� L�]DSDGOLVNR��SRERF]D�MHVW�
W\ONR����FP��=DSDGOLVNR�RNRáR� ���±���PHWUyZ��5DGQ\�=LHOL VNL� WX� WH VL QD� WHQ�
WHPDW�Z\SRZLDGDá�QD�VHVMDFK�� HE\�WDP�SRVWDZLü�MDNL ]QDN�GURJRZ\�F]\�WDEOLF
LQIRUPDF\MQ � F]\�]URELü�MDNLH ]DEH]SLHF]HQLH��EDULHUN SU]HG�W\P�]DSDGOLVNLHP��
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&KRG] OXG]LH��FKRG] G]LHFL��WR�MHVW�QD�áXNX�GURJL�L�MHVW�WR�EDUG]R�QLHEH]SLHF]QH��
3U]\�W\P�SU]HSX FLH�ZRG\�MHVW�SDUNLQJ��3DUNLQJ�WHQ�MHVW�]DV\SDQ\�QLHF]\VWR FLDPL�
� SURV] EDUG]R� MD� WXWDM�PDP� NLOND� ]GM ü��� 1DZLH]LRQH� WDP� ]RVWDáR�Z� XELHJá\P�
URNX� SR� NLOND� Z\ZURWHN� DVIDOWX�� Uy Q\FK� LQQ\FK� WDNLFK� QLHF]\VWR FL� SR�
UR]ELyUNDFK�PLHV]ND � HWHUQLW�SRWáXF]RQ\� L� LQQH�U]HF]\��3U]HG�ZL]\WDFM 6HMPLNX�
6DPRU] GRZHJR�]�.LHOF�Z�XELHJá\P�URNX�]DV\SDQH�]RVWDáR�SLDFKHP�L�]HSFKQL WH�
VS\FKDF]HP�� 7R� ]DURVáR�� DOH� � WDP� Z� URGNX� WR� MHVW�� ,G F GDOHM� XOLF 0Lá L
SRPL G]\� 6W SRUNRZHP�� D� : JORZHP� WDP� WR� MHVW� MX U]HF]\ZL FLH� EDUG]R�
QLHF]\VWR��-X NLOND�ODW�OH WDP�XV]F]HONL��MHVW�WHJR�NLOND�W\VL F\��NLOND�ZRUNyZ�L�
QLH�ZLDGRPR� � WR� � MDNLH WZRU]\ZR� V]WXF]QH�� F]\� WR� MHVW� ]� D]EHVWHP�F]\� ]� F]\P��
1LE\� VL SRU] GNL� UREL� D� RSUyF]� WHJR� LQQH� SU]HGPLRW\� VL ]QDMGXM WDNLH� MDN�
SDPSHUV\�� RSDNRZDQLD� V]NODQH�� SODVWLNRZH�� MDNLH ZRUNL� L� QLH� ZLDGRPR� FR� WDP�
MHVW��
1DVW SQH� S\WDQLH�PDP�GODF]HJR� ]� RF]\V]F]DOQL� FLHNyZ�Z\Sá\ZD� WDND� EUXGQD� L�
FXFKQ FD�ZRGD��D�V]F]HJyOQLH�Z�RNUHVLH�SRSRáXGQLRZ\P�L�ZLHF]RUQ\P��
.ROHMH� S\WDQLH� PDP� GR� 3DQD� RG� VWUD \ F]\� 3DQ� *DUEDF]�� UDGQ\� *DUEDF]� MHVW�
F]áRQNLHP�=DU] GX�3RZLDWRZHJR�=263�Z�.R VNLFK�F]\�QLH��SRQLHZD Z OXW\P�
MHJR�VSUDZD�E\áD�UR]SDWU\ZDQD�Ä7\JRGQLN�NRQHFNL´�SLVDá�QD�WHQ�WHPDW�L�Z\QLNDáR�
] WHJR�� H ]RVWDá�Z\U]XFRQ\��&]\�MHVW�QDGDO�W\P�F]áRQNLHP�=DU] GX�3RZLDWRZHJR�
F]\�QLH��
, RVWDWQLH� S\WDQLH� SU]H]� NLOND� UD]\� E\áHP� Z� NRPLVML� Z� .R]LHM� :ROL� L� V WDP�
PLHV]ND F\�Z�.R]LHM�:ROL�]DPHOGRZDQL�Z�]DPNQL WHM�RG�NLONX�ODW�E\áHM�V]NROH��D�
PLHV]NDM Z LQQHM� JPLQLH�� 8FL OLZH� MHVW� GOD� QLFK� SU]\MH G DQLH� WXWDM� HE\�
JáRVRZDü��-DN�WD�VSUDZD��GR�NRJR�WR�QDOH \ L�NWR�VL ZLQLHQ�W\P�]DM ü L�F]\�MHVW�WR�
]JRGQH�]�SUDZHP��
�
$G�SNW�����
3DQ�3U]HZRGQLF] F\�50�±�Z�SXQNFLH�VLyGP\P�PDP\�Ä2FHQ EH]SLHF]H VWZD�
SXEOLF]QHJR�Z�PLH FLH� L� JPLQLH´�� 6]DQRZQL� 3D VWZR� UDGQL� RWU]\PDOL�PDWHULDá\��
1D�LFK�SRVWDZLH��QD�SHZQR�QDVXQ á\�VL MDNLH S\WDQLD�GR�]DSURV]RQ\FK�QD�REUDG\�
Z W\P� SXQNFLH� JR FL�� 0QLH� ]DLQWU\JRZDá� WURFK LQIRUPDFMD� ]� 3URNXUDWXU\�



��

5HMRQRZHM� Z� .R VNLFK�� ER� MHM� ]DNR F]HQLH� E\áR� SUDZLH� LGHQW\F]QH� MDN� Z� URNX�
XELHJá\P� WM�� ÄVWDQ� EH]SLHF]H VWZD� Z� QDV]HM� JPLQLH� MHVW� SU]HFL WQ\´�� -HG\Q
SR]\W\ZQ VWURQ MHVW� ZVSyáSUDFD� PL G]\� SURNXUDWXU � V GHP� UHMRQRZ\P� Z�
.R VNLFK� D� NRPLVDULDWHP� SROLFML� Z� 6W SRUNRZLH�� 3URVL� 3DQD� 3URNXUDWRUD� R�
RGSRZLHG QD S\WDQLH�MDN�UR]XPLHü�VáRZD� H VWDQ�EH]SLHF]H VWZD�MHVW�SU]HFL WQ\��
5DGQ\� 3DZHá� .VL HN� ±� SURVL� R� ]DVWDQRZLHQLH� VL QDG� SRZVWDQLHP� VáX E
F\ZLOQ\FK�Z�6W SRUNRZLH��3RZVWDá\�WDNRZH�QD�RVLHGODFK�Z�.LHOFDFK�L�GRVNRQDOH�
VRELH�UDG] � :VSyáSUDFXM ] PLHMVFRZ SROLFM NRPXQLNXM F VL Z UD]LH�JG\�MDND
JUXSD� SU]HV]NDG]D� PLHV]ND FRP�� 6]\ENR� UHDJXM QD� FR FR� VL OH� G]LHMH� L�
LQIRUPXM SROLFM � 6S\WDá�F]\�Z�6W SRUNRZLH�Z�W\P�NLHUXQNX�PR QD�FR ]URELü��
5DGQ\�/HRSROG�*DUEDF]�±�S\WDQLH�GR�3DQD�3URNXUDWRUD�±�Z�LQIRUPDFML�MHVW�GR ü
V]RNXM FH�� H Z\NU\WR����SU]HVW SVWZ�]�XVWDZ\��SU]HFLZNR�G]LDáDQLX�QDUNRPDQLL��
:SUDZG]LH� ZVND QLN� Z\NU\ZDOQR FL� MHVW� ������ DOH� EUDN� MHVW� LQIRUPDFML� F]\� WR�
GRW\F]\� GLOHUyZ� � UR]SURZDG]DQLD� QDUNRW\NyZ� ±� MDN� WR� UR]XPLHü�� 3URVL� R�
XV]F]HJyáRZLHQLH�WHM�LQIRUPDFML��
3DQ� :RMFLHFK� :LWNRZVNL� ±� PLHV]NDQLHF� 6W SRUNRZD� ±� QDMSLHUZ� FKFLDáE\P�
SRJUDWXORZDü� SURNXUDWRURZL� L� SROLFML� Z� 6W SRUNRZLH� ]D� XG]LHOHQLH� RFKURQ\� ]D�
SRPRF�SU]HE\ZDM F\P�QD�WHUHQLH�6W SRUNRZD�SURPLQHQWRP�NRPXQLVW\F]Q\P��:�
KRWHOX� Ä+HQNORZVNLP´� ZLHORNURWQLH� JR FLOL P\� 3DQD� 3UH]\GHQWD� $OHNVDQGUD�
.ZD QLHZVNLHJR�� Z� .R VNLFK� SU]HE\ZDá� 3DQ� -y]HI� 2OHNV\�� URG]LQD� 3XV]F]yZ�
RUD]�URG]LQD�%DUFLNRZVNLFK�PLHV]ND�JG]LH QD�WHUHQLH�6W SRUNRZD��=GHF\GRZDQLH�
WR�]PQLHMV]\áR�LOR ü SU]HVW SF]R FL�L�V]NyG�]JáRV]RQ\FK��-HGQDN H Z�ODWDFK������±�
���� QD� WHUHQLH� WHJR� R URGND� SRSHáQLRQR� ��� W\V� ���� SU]HVW SVWZ�� =RVWDá\� RQH�
Z\FHQLRQH�QD����POQ�Z�]DNUHVLH�V]NyG�RVRERZ\FK�F]\OL�QD�]GURZLX�L� \FLX�RUD]�
�� POQ� WR� V V]NRG\� PDM WNRZH�� :� RVWDWQLP� F]DVLH� ND G\� SU]HGVWDZLFLHO�
ÄSUDZLF\´� ±� PyZL WXWDM� R� 3U]HZRGQLF] F\P� =ZL ]NX� =DZRGRZHJR�
Ä6ROLGDUQR ü´�� PyZL WH Z V]F]HJyOQR FL� R� RVREDFK�� NWyUH� GX RGZDJ L
P VWZHP�QD�SRF] WNX�ODW����W\FK�OLNZLGRZDá\�NRPLWHW�SDUWLL�Z�.R VNLFK�L�NRPLWHW�
3=35�Z�6W SRUNRZLH��:�VWRVXQNX�GR�QLFK� ]DVWRVRZDQR�QDVW SXM FH� UHVWU\NFMH� ��
Z\ELMDQLH�ZLHORNURWQH�V]\E��SRGSDOHQLD��NRSDQLH�PL G]\�JRG]LQ ���D���Z�QRF\�Z�
GU]ZL�� REU]XFDQLH� Z\]ZLVNDPL�� RGFLQDQLH� NDEOL� WHOHIRQLF]Q\FK�� RGFLQDQLH� NDEOL�
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WHOHZL]\MQ\FK�� 1DVW SQLH� Z� VWRVXQNX� GR� W\FK� OXG]L� ]DVWRVRZDQR� SURZRNDFMH�
VáX E\� EH]SLHF]H VWZD� SRSU]H]� Z]\ZDQLH� W\FK� OXG]L� QD� SU]HVáXFKDQLD�� :�
QDVW SVWZLH� W\FK� F]\QQR FL� QD� SU]\NáDG� XFLHUSLDá� V\Q� SU]HZRGQLF] FHJR� 16==�
Ä6ROLGDUQR ü´�� &KFLDáE\P� VL GRZLHG]LHü� F]\� WH� F]\QQR FL� E G Z VWRVXQNX� GR�
SURPLQHQWyZ� NRPXQLVW\F]Q\FK� NRQW\QXRZDQH� Z� ]DNUHVLH� LFK� RFKURQ\� QS�� GR�
URG]LQ\� 6WDQLVáDZD� /LVRZVNLHJR� ,� 6HNUHWDU]D� .:� 3=35� D� F]\� E G REFL Dü�
SU]HZRGQLF] F\FK� 16==� Ä6ROLGDUQR ü´� NWyUD� OLF]\áD� Z� ODWDFK� ����� ±� ������
SUDFRZQLNyZ� L� F]\� E G WH REFL Dá\� SU]HGVWDZLFLHOL� SUDZLF\� NWyUD� Z� ����U��
XWZRU]\áD� QD� WHUHQLH� 6W SRUNRZD� OLF]QHJR� URG]DMX� RUJDQL]DFMH� R� FKDUDNWHU]H�
VSRáHF]Q\P�L�R�FKDUDNWHU]H�SROLW\F]Q\P��&]\�WH�RVRE\�E G NRU]\VWDá\�]�RFKURQ\��
F]\� QLH�� 1D� VZRLP� SU]\NáDG]LH� FKFLDáHP� W\ONR� SRZLHG]LHü�� H QD� PRMHM� NODWFH�
SU]HE\ZDM QDUNRPDQL��3RVWHUXQHN�SROLFML�E\á�ZLHORNURWQLH�SRZLDGDPLDQ\��]RVWDá\�
]DEH]SLHF]RQH�]�WHJR�W\WXáX�PDWHULDá\�GRZRGRZH��1LHVWHW\�SROLFMD�Z�6W SRUNRZLH�
RGPyZLáD�SREUDQLD�RGFLVNyZ�SDOFyZ�RUD]�SRGGDQLD�W\FK�RVyE�WHVWRP��0DP�QD�WR�
GRNXPHQW�VSRU] G]RQ\�SU]H]�.RPHQGDQWD�3ROLFML��
-H HOL� PyZLP\� R� SU]HVW SF]R FL� SROHJDM FHM� QD� DWDNRZDQLX� F]\� PRUGHUVWZDFK�
F]\OL�XWUDWD�]GURZLD�L� \FLD�OXG]NLHJR��WR�FKFLDáE\P�SRZLHG]LHü� H RQD�SU]HELHJD��
GZRMDNLP� WRUHP�� 3LHUZV]\� WR� GRW\F]\� EH]SR UHGQLFK� DWDNyZ� QS�� NUDG]LH L
SRELFLH�� D� GUXJL� WR� GRSURZDG]HQLH� GR� ]JRQX� SRSU]H]� ]DVWRVRZDQLH� W]Z�� WHUURUX�
SV\FKRIL]\F]QHJR��

=�� FD� 3URNXUDWRUD� 3DQ� 5DIDá� à\ ZD� SRLQIRUPRZDá�� H LQIRUPDFM SLVDá� 3DQ�
3URNXUDWRU� *U]HOD�� DOH� Z� .R VNLFK� Z� GQLX� G]LVLHMV]\P� RGE\ZD� VL UyZQLH
SRVLHG]HQLH� .RPLVML� %H]SLHF]H VWZD� L� 3DQ� 3URNXUDWRU� *U]HOD� WDP� VL XGDá�� RQ��
] NROHL�XGDá�VL GR�6W SRUNRZD��
� =�LQIRUPDFM UDGQL�]DSR]QDOL�VL ZL F XZD D VL � H QLH�PD�SRWU]HE\�LFK�
SU]\WDF]Dü��:\SRZLHG VZRM ]DF] á RG�S\WDQLD�GRW��QDUNRPDQLL��
� 6WZLHUG]Lá�� H VWDQ�EH]SLHF]H VWZD�MH OL�FKRG]L�R�QDUNRPDQL QLH�MHVW�
]DGDZDODM F\�SRQLHZD P\�MHVWH P\�Z�VWDQLH�RVL JQ ü SR]LRP�W\ONR�ZLHU]FKRáND�JyU\�
ORGRZHM��7UDILDM QDP�VL VSUDZ\��NWyUH�V W\ONR�]DO NLHP�L�QLH�MHVWH P\�Z�VWDQLH�P\�
MDNR�SURNXUDWXUD�DQL�SROLFMD�SRGRáDü�QDUNRPDQLL�ZHGáXJ�V]HUV]\FK�UR]PLDUyZ��:�
QDV]H�U FH�ZSDGDM RVRE\��NWyUH�V W]Z��ÄSáRWNDPL´��3RVLDGDM RQL�NLOND�G]LDáHN�
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QDUNRW\NyZ�L�ZyZF]DV�JG\�]DNáyFDM SRU] GHN�SXEOLF]Q\�RND]XMH�VL H UREL WR�SRG�
ZSá\ZHP� URGNyZ�QDUNRW\F]Q\FK��1DMF] FLHM�UyZQLH V VFKZ\WDQL�ZyZF]DV�JG\�
SROLFMD�ZLH�R�NWyUHM�JRG]LQLH�L�JG]LH�RGE\ZDM VL MDNLH VSRWNDQLD�PáRG]LH \��2VRED�
XM WD�]�ÄG]LDáN ´ QLH�Z\GD�GLOHUD�SRQLHZD REDZLD�VL R VZRMH�EH]SLHF]H VWZR��6 WR�
GUREQL�UR]SURZDG]DF]H��FL�NWyU]\�UR]SURZDG]DM QDUNRW\NL�QD�V]HURN VNDO V
QLHXFKZ\WQL���
� 3UREOHP�QDUNRPDQLL�NWyU\�ZLQLHQ�E\ü�WHPDWHP�DQDOL]\�MHVW�Já EV]\�SRQLHZD
QDUNRW\NL�SRMDZLDM VL ZV] G]LH��Z�V]NRáDFK� UHGQLFK��JLPQD]MDFK��QD�G\VNRWHNDFK��
Z EDUDFK��
� 5]DGNR�VL ]GDU]D�DE\�Z�U FH�SROLFML�ORNDOQHM�ZSDGáD�RVRED�NWyUD�UR]SURZDG]D�
QDUNRW\NL�Z�ZL NV]\FK�LOR FLDFK��0XV] E\ü�WXWDM�VNRRUG\QRZDQH�G]LDáDQLD�
SU]\QDMPQLHM�QD�V]F]HEOX�ZRMHZyG]WZD��
� 'ODWHJR�MH OL�FKFHP\�QD�W\P�RGFLQNX�SRSUDZLü�EH]SLHF]H VWZR�PXVLP\�
]ZUDFDü�XZDJ QD�VZRMH�G]LHFL��QD�VZRLFK�V VLDGyZ��SRQLHZD SUREOHP�QDUNRW\NyZ�
]DF]\QD�VL Z URG]LQDFK�L�Z�V]NROH��
� 5HDVXPXM F 3DQ�3URNXUDWRU�VWZLHUG]Lá�� H WH����SU]HVW SVWZ�WR�MHVW�SR�SURVWX�
SRVLDGDQLH�E G XG]LHODQLH�QLHZLHONLHM�LOR FL�QDUNRW\NyZ�QD�WHUHQLH�JPLQ\�6W SRUNyZ��
� -H OL�FKRG]L�R�RJyOQ VWDW\VW\N � H MHVW�RQD�SU]HFL WQD�WR�SRSDWU]P\�QD�
VWDW\VW\NL��
� .UDG]LH H L�UR]ERMH��Z\NU\ZDOQR ü W\FK�SU]HVW SVWZ�MHVW�QLHZLHOND��
L Z\QLND�]�ZLHOX�SRZRGyZ��0L G]\�LQQ\PL�V SRSHáQLDQH�EH]� ZLDGNyZ��MHVW�PDáR�
ODGyZ�OXE� ODG\�QLH�QDGDM VL GR�Z\NU\FLD�WHJR�VSUDZF\��-H HOL�QLH�PD�
RGSRZLHGQLHJR�]DEH]SLHF]HQLD�PLHV]ND MHVWH P\�EDUG]LHM�]DJUR HQL�G]LDáDQLHP�
VSUDZFyZ��
� 3RUyZQXM F RJyOQLH�Z\NU\ZDOQR ü SU]HVW SVWZ�GR�URNX�XELHJáHJR�QDOH \
VWZLHUG]Lü�� H MHVW�RQD�QD�W\P�VDP\P�SR]LRPLH��$�]DWHP�PR QD�SRZLHG]LHü�� H VWDQ�
QDV]HJR�EH]SLHF]H VWZD�MHVW�DQL�GREU\�DQL�]á\��=�WHJR�SRZRGX�QLH�MHVWH P\�DQL�]D�
EDUG]R�]DGRZROHQL�DQL�SU]HUD HQL��7\FK�SRZD Q\FK�SU]HVW SVWZ�QD�QDV]\P�WHUHQLH�WDN�
EDUG]R�ZLHOH�QLH�PD��:�REHFQ\P�URNX�QD�W\P�WHUHQLH�QLH�PD� DGQHJR�]DEyMVWZD��QLH�
E\áR�UyZQLH ]JZDáFH �

: VWDW\VW\NDFK�Z�W\P�SU]\SDGNX�V W\ONR�SU]HVW SVWZD�]JáRV]RQH��
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'ODWHJR�WH DSHOXMH�R�ZVSyáSUDF ] RUJDQDPL� FLJDQLD��
3DQ�:RMFLHFK�:LWNRZVNL� SRSURVLá�R�SRGDQLH�MDN�SU]HGVWDZLD�VL VWRVXQHN��
� ]JáRV]H SU]H]�SRNU]\ZG]RQ\FK�QD�SROLFM �
� LOH�SU]HVW SFyZ�MHVW�VFKZ\WDQ\FK�SU]H]�SROLFM �
� LOH�WUDILD�GR�SURNXUDWXU\��
� LOH�MHVW�RVDG]RQ\FK��
3RGDá�MDNR�SU]\NáDG�]�URF]QLND�VWDW\VW\F]QHJR��-H HOL�PyZLP\�R�ODWDFK�����������WR�
W\ONR����VSUDZ�WUDILáR�GR�SURNXUDWXU\�QDWRPLDVW�MH HOL�PyZLP\�R�RV G]HQLX�WR�PyZL�
MDNR�E\á\�áDZQLN�V GRZ\�:\G]��.DUQHJR�65�Z�.R VNLFK� H Z\Q��RN�����
VNXWHF]QR FL��1D����W\V������SU]HVW SVWZ�]DNR F]RQ\FK�SUDZRPRFQ\P�Z\URNLHP�
V GX�MHVW�W\ONR�����6N G WR�VL Z]L áR��
�
3DQ�3URNXUDWRU�5DIDá�à\ ZD� Z�RGSRZLHG]L��QLH�]QDP�W\FK�GDQ\FK�QD�NWyUH�VL 3DQ�
SRZRáXMH��0RJ W\ONR�RGSRZLDGDü�]D�SURNXUDWXU NRQHFN JG]LH�ZVND QLN�RVyE�NWyUH�
V VNXWHF]QLH�SRFL JQL WH�GR�RGSRZLHG]LDOQR FL�NDUQHM�VL JD�RN������D�QDZHW�ZL FHM��
8QLHZLQQLH PDP\�GRVáRZQLH�NLOND�Z�VWRVXQNX�GR�LOR FL�RVyE�RVNDU RQ\FK��-H OL�
FKRG]L�R�]DJDGQLHQLH�]JáRV]RQH�SU]H]�3��:LWNRZVNLHJR�WM��SU]HVW SVWZ�]JáRV]RQ\FK�
SROLFML��QDVW SQLH�SURNXUDWXU]H�D�SRWHP�]JáRV]RQ\FK�GR�V GX�D�SRWHP�RV G]HQLH�L�
VND]DQLH��
� =JáRV]HQLH�SU]HVW SVWZD�URG]L�RERZL ]HN�QD�SROLFML�L�SURNXUDWXU]H�SRGM FLD�
F]\QQR FL�VSUDZG]DM F\FK��-H HOL�SR�VSUDZG]HQLX�RND H VL � H SRGHMU]HQLH�
SU]HVW SVWZD�MHVW�SUDZG]LZH�SU]\JRWRZDQLH�MHVW�GRFKRG]HQLH�SU]\JRWRZDZF]H�Z�
IRUPLH� OHG]WZD�OXE�GRFKRG]HQLD��-H OL�QLH�PD�WDNLFK�SRGVWDZ�VSUDZD�NR F]\�VL
XPRU]HQLHP�SRVW SRZDQLD�DOER�RGPRZ ZV]F] FLD�SRVW SRZDQLD��-H HOL�SU]HVW SVWZR�
]DLVWQLDáR�SURZDG]RQH�MHVW�SRVW SRZDQLH�Z�FHOX�Z\NU\FLD�VSUDZF\��-H HOL�VSUDZF VL
Z\NU\MH�VSUDZ NLHUXMH�VL GR�V GX�ZUD]�]�DNWHP�RVNDU HQLD��6 G ZyZF]DV�Z\GDMH�
Z\URN��'ODWHJR�X]QDM � H WHQ����VNXWHF]QLH�RV G]RQ\FK�SU]HVW SVWZ�SROHJD�QD�
QLHSRUR]XPLHQLX��
�
3DQ�:LWNRZVNL� MD�PyZLáHP�R�RVREDFK�D�QLH�R�SU]HVW SVWZDFK��-H OL�PyZLP\�R�
RVREDFK��WR�F]\�3DQ�3URNXUDWRU�ZLH�� H QD�WHUHQLH�6W SRUNRZD�SU]HE\ZDM ����RVRE\�
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NWyUH�SRSHáQLDM SU]HVW SVWZD�Z�VSRVyE�QRWRU\F]Q\�L�FL Já\��1D�WHUHQLH�R URGND�
6W SRUNyZ�SU]HE\ZD�����EDQG\WyZ�NRPXQLVW\F]Q\FK�F]\�EDQG\WyZ�]DMPXM F\FK�VL
QRWRU\F]QLH�PRUGHUVWZDPL��NWyU]\�Z\NRQXM WH�SU]HVW SVWZD�QD�WHUHQLH�6W SRUNRZD��
.R VNLFK�L�6NDU \VND��
�
3DQ�3URNXUDWRU�5DIDá�à\ ZD� VWZLHUG]Lá�� H WH�GDQH�V PX�REFH��*G\E\�WDN�E\áR�
VSUDZF\�E\OLE\�GDZQR�Z�ZL ]LHQLDFK��8ZD D�� H GDQH�WH�V Z\VVDQH�]�SDOFD��
1DWRPLDVW�MH OL�FKRG]L�R�SRUyZQDQLH�.R VNLFK�GR�6NDU \VND��6WDUDFKRZLF�F]\�.LHOF�
QLH�V PX�]QDQH�WDNLH�GDQH��FKRFLD SUDFRZDá�Z�6NDU \VNX�L�VNDOD�SU]HVW SF]R FL�MHVW�
WDP�]QDF]QLH�Z\ V]D�QL QD�WHUHQLH�.R VNLFK�F]\�6W SRUNRZD��
� :�SURNXUDWXU]H�Z�.R VNLFK�Z�RNU��,,,�NZDUW��E��U��ZV]F] WR������SRVW SRZD
SU]\JRWRZDZF]\FK�L�XMDZQLRQR�Z�WRNX������SU]HVW SVWZ��=�F]HJR�QD�6W SRUNyZ�
SU]\SDGD�ZV]F] FLH�����SRVW SRZD L XMDZQLHQLH�����SU]HVW SVWZ��:VND QLN�
Z\NU\ZDOQR FL�QD�WHUHQLH�PLDVWD�L�JPLQ\�6W SRUNyZ�Z\QLyVá�����L�E\á�Z\ V]\�QL Z
.R VNLFK��
�
5DGQ\�3DZHá�.VL HN� XZD D�� H ]PQLHMV]\�VL SU]HVW SF]R ü MH OL�E G]LHP\�VDPL�
FKFLHOL�VRELH�SRPyF��3RNU]\ZG]RQ\FK�Z�JPLQLH��SRZLHFLH��ZRMHZyG]WZLH��
L Z�NUDMX�MHVW�EDUG]R�GX R��6LHG] RQL�MHGQDN�FLFKR��ER�VL ERM � 'ODWHJR�ZLQQL P\�VL
SRNXVLü�R�VSRWNDQLH�]�XG]LDáHP�IDFKRZFyZ�L�SU]HV]NROLü�JUXS RVyE�SU]H]�SROLFM
NWyUD�XG]LHOL�ZVND]yZHN�MDN�QDOH \ ]DFKRZDü�VL ZREHF�RVyE�SURZRNXM F\FK�WR�
SRZLQQR�SU]\QLH ü MDNLH VNXWNL��1LH�PR QD�]DSU]HVWDü�QD�MHGQ\P�VSRWNDQLX�QD�VHVML�
ZH�ZáDVQ\P�JURQLH��DOH�]RUJDQL]RZDü�Z�ZL NV]\P�QS��Z�'RPX�.XOWXU\��ER�ZLHOH�
RVyE�SRNU]\ZG]RQ\FK�Z�6W SRUNRZLH�MHVW��=DSURVLü�QD�QLH�IDFKRZFyZ�NWyU]\�E G Z
VWDQLH�Z\WáXPDF]\ü�QDP�MDN�QDOH \��FR�QDOH \ L�MH OL�MHVW�PR OLZR ü WDN F\ZLOQ
JUXS XWZRU]\ü�DE\�UHDJRZDáD�L�ZVSyáSUDFRZDáD�]�SROLFM �

3DQ�3URNXUDWRU� Z�RGSRZLHG]L�VWZLHUG]Lá��Z�WZRU]HQLX�VWUXNWXU\�NWyUD�PLDáDE\�
SRVWDü�VDPRREURQ\�VSRáHF]QHM��NWyUD�SU]\SRPLQDáDE\�RUJDQL]DFM SDUDPLOLWDUQ
]DVW SXM F SROLFM E G VWUD PLHMVN E\áE\�RVWUR Q\��2VRE\�WH�MH OL�SU]HNURF]\á\E\�
SHZQH�QRUP\�SUDZQH�UHJXOXM FH�NZHVWLH�]DWU]\PDQLD�RVyE�SRGHMU]DQ\FK�R�
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SRSHáQLHQLH�SU]HVW SVWZD�F]\�ZU F]�ZFKRG]Lá\E\�Z�NRPSHWHQFMH�SROLFML�V QDUD RQH�
QD RGSRZLHG]LDOQR ü NDUQ � *G\ G]LDáDM QD�]DVDG]LH�VáX E PXQGXURZ\FK��3U]HG�
W\P�SU]HVWU]HJD��2G�WHJR�MHVW�SROLFMD�L�VWUD PLHMVND� HE\�SLOQRZDü�SRU] GNX��7DNLH�
JUXS\�VDPRREURQ\�PRJá\E\�GRSURZDG]Lü�GR�VNXWNX�RGZURWQHJR�QL ]DPLHU]RQ\��
0\ OL�� H UDGQHPX�.VL NRZL�FKRG]L�R�WR�DE\�Z�VSRáHF]H VWZLH�]ZL NV]\ü�áDGXQHN�
EH]SLHF]H VWZD�L�NRQVROLGDFM � -HVW�WR�PR OLZH�SRSU]H]�QS��VWZRU]HQLD�VWRZDU]\V]HQLD�
RVyE�SRNU]\ZG]RQ\FK�NWyUHJR�]DGDQLHP�E G]LH�QLHVLHQLH�SRPRF\�L�ZVSLHUDQLH�RVyE�
NWyUH�]GRE G VL QD�WR�� H ]áR GRQLHVLHQLH�R�SU]HVW SVWZLH�D�QDVW SQLH�E G
ZVSLHUDQH�ER�]�W\P�VL ZL H VWUHV�F]\�QLHEH]SLHF]H VWZR�]H�VWURQ\�VSUDZFyZ��
� 1DOH \ SRP\ OHü�UDF]HM�L�L ü Z�NLHUXQNX�SRPRF\�SUDZQHM��SV\FKRORJLF]QHM�D�
QDZHW�VSRáHF]QHM�QL WZRU]HQLH�JUXS�SU]\SRPLQDM F\FK�ERMyZNL�NWyUH�E G VL
]DMPRZDá\�áDSDQLHP�VSUDZFyZ��
�
5DGQ\�.VL HN� ]JDG]D�VL ] SU]HGPyZF � H FKRG]LáR�PX�R�WDNLH�JUXS\��
L R�V]NROHQLH�Z�MDNLP�NLHUXQNX�L�FR�ZLQQ\�URELü��
�
5DGQ\�*DUEDF]� SRQLHZD VSUDZD�EH]SLHF]H VWZD�QDMEDUG]LHM�NRMDU]\�QDP�VL ]
]DJUR HQLHP� \FLD��]GURZLD�QDOH \ ]DXZD \ü�� H V WR�VSUDZ\�R�]QDF]HQLX�V]HUV]\P��
1D�VWDQ�EH]SLHF]H VWZD�ZSá\ZD�MDNR ü GUyJ��R ZLHWOHQLD�XOLF]QHJR��GURJRZHJR�D�ZL F
WU]HED�QD�WH�VSUDZ\�V]HU]HM�VSRMU]Hü��3U]\FK\OD�VL GR�NRQFHSFML�UDGQHJR�.VL ND�L�
XZD D�� H -HPX�FKRG]L�R�WR�� HE\�VSRáHF]H VWZR�SU]\JRWRZDü�GR�XPLHM WQHJR�
]DFKRZDQLD�VL Z V\WXDFML�]DJUR HQLD��-HJR�]GDQLHP�SURJUDP�WDNL�Z�SRZLHFLH�MHVW��-HVW�
WR�ÄEH]SLHF]Q\�SRZLDW�NRQHFNL´��
: SURJUDPLH�W\P�V UR]SLVDQH�]DGDQLD�QD�SRV]F]HJyOQH�LQVW\WXFMH��V]NRá\��SROLFM �
VDPRU] G W\ONR�PLDá�E\ü�RND]M QD�W\P�VSRWNDQLX�QD�NWyU\P�E\á�]DWZLHUG]DQ\��WR�QDV]�
3DQ�%XUPLVWU]�VWZLHUG]Lá�� H ZLH�FR�PD�URELü�L�QLH�SRSDUá�WHJR�]DP\VáX�L�VDPRU] G
VW SRUNRZVNL�SRWUDNWRZDá�VSUDZ WHJR�SURJUDPX�MDNR�FR FR�GRW\F]\�LQQ\FK�JPLQ�D�
QLH�6W SRUNRZD��0\ OL�� H ZDUWR�E\�E\áR�VL JQ ü GR�]DSLVyZ�NWyUH�V WDP�SRF]\QLRQH��
%RZLHP�]DGDQLD�R�NWyU\FK�PyZLá�UDGQ\�.VL HN�V WDP�XPLHV]F]RQH�L�Z\VWDUF]\�
ZGUR \ü�MH�Z� \FLH��0XVLP\�]DF] ü RG�V]NRá\��ER�MDN�SRZLHG]LDá�3DQ�3URNXUDWRU�WH�
SU]\SDGNL�SU]HVW SVWZ�]�]DNUHVX�QDUNRPDQLL�Z\VW SXM MX Z V]NRáDFK��Z�JLPQD]MXP��
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Z V]NROH� UHGQLHM�D�ZL F PXVLP\�GRM ü GR�PáRG]LH \ L�SRND]Dü�MDNLP�
QLHEH]SLHF]H VWZHP�MHVW�SUREOHP�QDUNRPDQLL��:D QH�MHVW�DE\�SU]HNRQDü�W\FK�
PáRG\FK�OXG]L� H EUDQLH�QDUNRW\NyZ�MHVW�]DEyMF]H��
�
3DQ�%XUPLVWU]� SRLQIRUPRZDá�]HEUDQ\FK�FR�]URELRQR�Z�NZHVWLL�QDUNRPDQLL�GR�WHM�
SRU\��'ZD�ODWD�WHPX�]RUJDQL]RZDá�VSRWNDQLH�]H�ZV]\VWNLPL�QDXF]\FLHODPL�QD�NWyU\P�
SRLQIRUPRZDá�LFK�R�]DJUR HQLDFK��1LH�E G]LH�PyZLá�R�V]F]HJyáDFK��ER�SUDVD�QD�WHQ�
WHPDW�GX R SLVDáD�L�SRND]DáD�VWRVXQHN�URG]LFyZ�GR�WHJR�]DJDGQLHQLD��
� 3RQLHZD ]DJUR HQLH�E\áR�WU]HED�E\áR�SRGM ü G]LDáDQLD��3RGVWDZRZ VSUDZ
E\áR�]DáR HQLH�NDPHU�Z�V]NRáDFK��=DVWRVRZDQ\�]RVWDá�WU]\OHWQL�SURJUDP�SURILODNW\NL�
NWyU\�MHVW�UHDOL]RZDQ\�QLH�W\ONR�ZREHF�PáRG]LH \��DOH�UyZQLH QDXF]\FLHOL�L�URG]LFyZ��
7HQ�SURJUDP�MX RG�GZyFK�ODW�WUZD��:V]\VWNLH�SURFHGXU\�NWyUH�Z\QLNDá\�]�SURJUDPX�
E\á\�SU]HGVWDZLRQH�QDXF]\FLHORP��']L NL�WHPX�URG]LFH�UHDJRZDOL�ER�QLH�PRJOL�
XZLHU]\ü�� H QDUNRW\NL�PRJ UyZQLH GRW\NDü�LFK�G]LHFL��1D�G]LH G]LVLHMV]\�Z������
��� SRUDG]LOL P\�VRELH�]�W\P�SUREOHPHP�Z�JLPQD]MXP��1D�WHPDW�V]Nyá�SRQDG�
JLPQD]MDOQ\FK�LQIRUPDFML�QLH�SRVLDGD��
�
5DGQ\�=G]LVáDZ�&\EXFK� GREU]H�E\áRE\�� HE\�QDUyG�ZVSyáSUDFRZDá��GRQRVLá�SROLFML��
7\ONR�WR�ZV]\VWNR�QLH�MHVW�WDNLH�SURVWH��ER�MH OL�NWR GRQLHVLH�WR�PRJ JR�JG]LH
Z\ZLH ü��VSDOLü�LWG��'ODWHJR�VSRáHF]H VWZR�ERL�VL ZVSyáSUDFRZDü��3UREOHP�WNZL�
Já ELHM��0D�WXWDM�QD�P\ OL�SURJUDP\�2ZVLDND�L�MHJR�KDVáR�ÄUyEWD�FR�FKFHWD´��-HVW�WR�
KDVáR�EDUG]R�QLHEH]SLHF]QH�GOD�PáRG]LH \��,G FD�]�]DFKRGX�F\ZLOL]DFMD�SU]\QRVL�WDNLH�
NRQVHNZHQFMH��
�
5DGQ\�3DZHá��.VL HN� XZD D�� H KDVáD�3DQD�2ZVLDND�PDM ]XSHáQLH�LQQ\�SRGWHNVW�
QL SRZLHG]LDá�WR�SU]HGPyZFD��
�
3DQ�3U]HZRGQLF] F\� Z\SRZLHG 3DQD�3URNXUDWRUD�GDáD�QDP�ZV]\VWNLP�REUD]�
EH]SLHF]H VWZD�QD�QDV]\P�WHUHQLH��DOH�Uy QRURGQR ü Z\SRZLHG]L�]HEUDQ\FK�
SRWZLHUG]LáD�MDNL�WHQ�WHPDW�MHVW�LVWRWQ\��3RGVWDZRZ NRPyUN MDND�ZLQQD�
Z\FKRZ\ZDü�G]LHFNR�MHVW�URG]LQD��
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%XOZHUVXM F\P�MHVW�� H URG]LFH�SR]ZDODM ����OHWQLHPX�G]LHFNX�E\ü�QD�XOLF\�SR�
JRG]�����F]\�����0D�RQR�ZyZF]DV�GRVW S GR�DONRKROX�L�WXWDM�]DF]\QD�VL SUREOHP��=D�
Z\FKRZDQLH�PáRG]LH \ MHVWH P\�ZV]\VF\�RGSRZLHG]LDOQL�L�ZV]\VF\�ZLQQL P\�
UHDJRZDü�QD�MHM�]DFKRZDQLH��
�
3DQ�.RPHQGDQW�.RPLVDULDWX�3ROLFML�3LRWU�àRZLFNL�� SU]HND]Dá�SU]HSURVLQ\�QRZHJR�
NRPHQGDQWD�3ROLFML�Z�.R VNLFK�]D�QLHREHFQR ü��2ERZL ]NL�VáX ERZH�P�QLH�SR]ZROLá\�
SU]\E\ü��DOH�RELHFDá�� H QD�QDVW SQH�]DSURV]HQLH�SU]\E G]LH��1DVW SQLH�SRNUyWFH�
RPyZLá�SU]HGáR RQD�UDGQ\P�LQIRUPDFM � 3RQDGWR�GRGDá�� H QDSD FL��QD�RVRE\�VWDUV]H�
V RSDQRZDQH��-H OL�FKRG]L�R�NUDG]LH H ]�ZáDPDQLHP�ZL NV]R ü Z\ND]DQ\FK�Z�
LQIRUPDFML�GRW\F]\�NRQWHQHUyZ�]�EXWODPL�JD]RZ\PL��6WDá\�RQH�EOLVNR�SáRWX��]áRG]LHMH�
SU]HMH G DOL��]DELHUDOL�MH�L�RGMH G DOL��5HV]WD�Z\ND]DQ\FK�ZáDPD GRW\F]\�
SXVWRVWDQyZ�WM��EXG\QNyZ�GR�NWyU\FK�ZáD FLFLHOH�SU]\MH G DM W\ONR�QD�RNUHV�OHWQL�L�
GRSLHUR�ZyZF]DV�]JáDV]DM ZáDPDQLH��'R�LQQ\FK�RELHNWyZ�QS��VNOHSyZ�ZáDPD ]H�
Z]JO GX�QD�]DáR RQH�PRQLWRULQJL�QLH�PD��
: GDOV]HM�F] FL�Z�\SRZLHG]L�3DQ�.RPHQGDQW�àRZLFNL�ZUyFLá�GR�NZHVWLL�
X ZLDGDPLDQLD�VSRáHF]H VWZD�R�NWyUHM�PyZLá�UDGQ\�.VL HN��=RUJDQL]RZDQD�]RVWDáD�
GHEDWD�Z�PLHMVFRZR FL�*RVD L 2GURZ � :�*RVDQLX�NLOND�RVyE�VL ]JáRVLáR��:�
2GURZ X RGE\áD�VL SU]\�RND]ML�Z\ZLDGyZNL�L�XF]HVWQLF]\áR�Z�QLHM�RN�����NRELHW��
3RPLPR�L RJáRV]HQLD�E\á\�QLH�SU]\V]HGá�DQL�VRáW\V��DQL�UDGQ\��
: 6W SRUNRZLH�]RUJDQL]XMH�GHEDW SR�]PLDQLH�G]LHOQLFRZHJR��3RPLPR�� H QD�
SLHUZV] GHEDW OXG]LH�QLH�SU]\V]OL�PD�]DPLDU�]RUJDQL]RZDü�MHV]F]H�MHGQ � E\ü�PR H
VL XGD��
1LH�MHVW�UyZQLH ]D�SDWURODPL�RE\ZDWHOVNLPL��.D G\�RE\ZDWHO���PR H VL ]JáRVLü�QD�
SROLFM ]H�VZRLPL�SUREOHPDPL��
1DVW SQLH�3DQ�.RPHQGDQW�RGQLyVá�VL GR�WHPDWX�QDUNRPDQLL��5]HF]\ZL FL�Z�
6W SRUNRZLH�]GDU]\áR�VL ���SU]HVW SVWZ�]�XG]LDáHP�QDUNRW\NyZ��=DWU]\PDQL�
SRVLDGDOL�QDUNRW\NL�SU]\�VRELH���7DN�MDN�ZVSRPQLDá�ZF]H QLHM�3DQ�EXUPLVWU]�EDUG]R�
SRPRFQ\�Z�RSDQRZDQLX�WHJR�]MDZLVND�Z�JLPQD]MXP�MHVW�PRQLWRULQJ��3UREOHP�]RVWDá�
RSDQRZDQ\��
�



��

5DGQ\�6WHIDQ�=LHOL VNL�± XZD D�� H Z�FHOX�SRSUDZ\�EH]SLHF]H VWZD�PLHV]ND FyZ�
ZLQQ\�RGE\ZDü�VL SDWUROH�SLHV]H�SROLFML�SR�RVLHGODFK��1LH�SU]\QLRV RF]HNLZDQ\FK�
HIHNWyZ�SDWUROH�SROLFML�VDPRFKRGHP��
�
3DQ�:RMFLHFK�:LWNRZNL�± VS\WDá�LOH�QD�WHUHQLH�6W SRUNRZD�MHVW�ORNDOL�NRQWDNWRZ\FK�
6%�L�LOH�QD�WHUHQLH�6W SRUNRZD�RVyE�ZáDGD�ELHJOH�M ]\NLHP�URV\MVNLP��
�
3DQ�.RPHQGDQW�± Z�RGSRZLHG]L�±�VWZLHUG]Lá�� H QLF�PX�QLH�MHVW�ZLDGRPR�R�ORNDODFK�
NRQWDNWRZ\FK�6%��1LH�MHVW�Z�VWDQLH�UyZQLH SRZLHG]LHü�LOH�OXG]L�ZáDGD�M ]\NLHP�
URV\MVNLP��6 QD�WHUHQLH�6W SRUNRZD��RVRE\�]�SRFKRG]HQLHP�URV\MVNLP�NWyUH�]DáR \á\�
WXWDM�URG]LQ\�L�WXWDM�]DPLHV]NXM �

3DQ�$QGU]HM�1RZDNRZVNL�±�3DQ�%XUPLVWU]�RWU]\PDá�LQIRUPDFM � H ]D PLHFRQH�
]RVWDá\�WRU\�NROHMRZH��3DQ�%XUPLVWU]�]DM á WDNLH�VWDQRZLVNR���QLH�PDP�SLVPD�SU]\�
VRELH�� H GRNRQDQR�ZL]ML�ORNDOQHM�L�QD�W\P�VSUDZH�]DNR F]RQR��]H�VSUDZF\�]RVWDOL�
SRXF]HQL�SU]H]�PDWN � =RVWDOL�SRXF]HQL�SZ�WHQ�VSRVyE�� H ]JRGQLH�]�DUW\NXáHP�
NWyU\P � QLH�SDPL WDP��WH�RGSDG\�PR QD�VSDOLü�Z�WURQLH�NXFKHQQ\P��:�]ZL ]NX�]�
W\P�S\WDP�MDN�]�WD� ZLDGRPR FL VSRáHF]Q L ]H�ZVSyáSUDF ] ZáDG]DPL��%XUPLVWU]�
]RERZL ]Dá��VSUDZF GR�XVXQL FLD�W\FK�JDá ]L�DOH�GR�WHM�SRU\�QLH�]RVWDáD�
SU]HSURZDG]RQD�NRQWUROD�L�WH�JDá ]LH�GR�GQLD�G]LVLHMV]HJR�V � 2VRED�NWyUD�
LQIRUPRZDáD�� H ]RVWDáR�QDUXV]RQH�SUDZR�R�RFKURQLH� URGRZLVND�L�]DEH]SLHF]HQLX�
RGSDGyZ�MHVW�QLH]DGRZRORQD�]�]DáDWZLHQLD�VSUDZ\��'UXJD�VSUDZD�GRW\F]\�
VSUDZR]GDQLD�3UH]HVD�263��NWyU\�SRGDMH�� H Z�URNX�XELHJá\P�E\áR�QD�QDV]\P�WHUHQLH�
�� SRGSDOH � QDWRPLDVW�Z�ELH F\P�����SRGSDOHQLD��:�]ZL ]NX�]�W\P�PD�S\WDQLH�F]\�
3UH]HV�263�SU]HND]XMH�LQIRUPDFMH�R�SRGSDOHQLDFK�SROLFML�L�LOX�VSUDZFyZ�SRGSDOH
]RVWDáR�Z\NU\W\FK��
�
3DQ�3U]HZRGQLF] F\�50�SU]\SRPQLDá�]HEUDQ\P�� H Z�WHM�FKZLOL�RPDZLDQ\�MHVW�VWDQ�
EH]SLHF]H VWZD�QDV]HM�JPLQ\��'ODWHJR�SURVL�R�]DGDZDQLH�S\WD ] WHJR�WHPDWX��
�



��

3DQ�=ELJQLHZ�'HV]F]\ VNL�± Z�VZHM�Z\SRZLHG]L�]ZUyFLá�VL GR�3DQD�3URNXUDWRUD��
3DQLH�3URNXUDWRU]H�à\ ZD�GODF]HJR�3DQ�RGPyZLá�SU]\M FLD�]D DOHQLD��PRMHJR�
RGZRáDQLD�GR�2NU JRZHJR�3URNXUDWRUD�]�GQLD���ZU]H QLD�����U��=D DOHQLH�WR�ZLQQR�
E\ü�]áR RQH�]D�SR UHGQLFWZHP�3URNXUDWXU\�5HMRQRZHM��L�3DQ�ZLQLHQ�QDGDü�PX�ELHJ��
3DQ�QLH�SR]ZROLá�QDGDü�SLVPX�ELHJX�W\ONR�3DQ�RGPyZLá�SU]\M FLD�]D DOHQLD�D�3DQ�
VSUDZ XPRU]\á��&]\�MHVW�WR�]JRGQH�]�SUDZHP��-D�VL QLH�]JRG]LáHP�]�W\P�FR�3DQ�
]URELá�L�QDSLVDáHP�SLVPR�GR�3URNXUDWXU\�2NU JRZHM��
: PL G]\F]DVLH�SU]\FKRG]L�GR�PQLH�SLVPR�RG�:RMHZRG\�R�VWZLHUG]HQLX�QLHZD QR FL�
XFKZDá\�5DG\�0LHMVNLHM�Z�VSUDZLH�UR]SDWU]HQLD�VNDUJL�GRW\F] FHM�]ZURWX�
Z\QDJURG]HQLD�SU]H]�%XUPLVWU]D�MDNR�VSU]HF]QD�]�SUDZHP��&]\�3DQ�3URNXUDWRU�
REHFQ\�QD�WHM�VDOL�ZLG]L�WXWDM�SU]HVW SVWZR��F]\�QLH��-H OL�3DQ�SRZLH�QD�WHM�VDOL� H QLH�
PD�SU]HVW SVWZD�WR�MD�XZLHU] �
'UXJD�VSUDZD�NWyU SRUXV]\á��WR�REVDGD�NDGURZD�IXQNFMRQDULXV]\�Z�.RPLVDULDFLH�Z�
6W SRUNRZLH��=DXZD \á�� H GX R IXQNFMRQDULXV]\�VW G RGFKRG]L��XFLHND��'ODF]HJR�WDN�
MHVW� H RGFKRG] IDFKRZF\��
3DQ�3U]HZRGQLF] F\�]DGDá�3DQX�'HV]F]\ VNLHPX�S\WDQLH�F]\�MHVW�QLHWU]H Z\��
3DQ�'HV]F]\ VNL�RGSRZLHG]LDá�� H MHVW�]P F]RQ\�ER�MHFKDá�RG�UDQD�VSHFMDOQLH�QD�VHVM �
1DWRPLDVW�MHVW�.RPHQGDQW�SROLFML�L�F]\�MHVW�SLMDQ\�PR H VSUDZG]Lü��
3DQ�3U]HZRGQLF] F\�NRU]\VWDM F ]H�VZRLFK�XSUDZQLH VWDWXWRZ\FK�RGHEUDá�PX�JáRV�L�
SRSURVLá� HE\�VRELH�XVLDGá��3RSURVLá��DE\�QLH�SU]HV]NDG]Dá��ER�QLH�FKFH�WHJR�URELü��DOH�
E G]LH�]PXV]RQ\�]DU] G]Lü�SU]HUZ L SRSURVLü�R�]EDGDQLH�F]\�MHVW�WU]H Z\��
3DQ�'HV]F]\ VNL�XVLDGá�QLH�]DELHUDM F MX JáRVX�
�
3DQ�.RPHQGDQW�3LRWU�àRZLFNL�± Z\MD QLá�� H IXQNFMRQDULXV]H�RGFKRG] ]H�
6WDSRUNRZD�SRQLHZD DZDQVXM �
1DWRPLDVW�MH OL�FKRG]L�R�SRGSDOHQLD��WR� DGQHJR�VSUDZF\�QLH�Z\NU\WR��
�
3DQ�/HRQ�*XOD�±�Z\MD QLá�]HEUDQ\P��NLHG\�SRGHMU]HZD�VL SRGSDOHQLH��-HVW�WR�
ERZLHP�SU]\SXV]F]HQLH�Z�RSDUFLX�R�WR�Z�MDNL�VSRVyE�SR DU�SRZVWDá��3RG�XZDJ ELHU]H�
VL UyZQLH MH HOL�Z�QLHZLHONLHM�RGOHJáR FL�RG�VLHELH�MHVW�NLOND�RJQLVN�]DSDOQ\FK��-H OL�



��

MHVW�SR DU�EXG\QNyZ�ZyZF]DV�Z]\ZDQD�MHVW�SROLFMD�L�SURZDG]L� OHG]WZR��]ELHUD�
GRZRG\��D�UROD�VWUD \ SR DUQHM�VL NR F]\��
�
5DGQ\�5XUDU]�7RPDV]�± SRSURVLá�3DQD�3UH]HVD�263�R�LQIRUPDFM MDN�V Z\SRVD RQH�
MHGQRVWNL�263�QD�QDV]\P�WHUHQLH�Z�PDVNL��RG]LH RFKURQQD��XU] G]HQLD�WOHQRZH��&]\�
ZV]\VWNLH�MHGQRVWNL�PDM � ER�MH OL�QLH��WR�MDND�MHVW�LFK�VNXWHF]QR ü��
= WHJR�FR�VL RULHQWXMH�ZFKRG] F GR�Sá Q FHJR�EXG\QNX��SU]\QDMPQLHM�GZyFK�
VWUD DNyZ�ZLQQR�PLHü�WDNLH�NRPSOHW\��
�
3DQ�/HRQ�*XOD�±�RJyOQLH�QD�JPLQLH�FL \ RERZL ]HN�RFKURQ\�S�SR � 'ZLH�QDV]H�
MHGQRVWNL�V Z JUXSLH�NUDMRZHM��3R]RVWDáH�G]LHZL ü MHGQRVWHN�W\SX�Ä6´�V Z\SRVD RQH�
Z NRPELQH]RQ\�W\SX�836�SR���NRPSOHWyZ�L�VSHFMDOQH�EXW\�]�DWHVWHP��
-H OL�FKRG]L�R�DSDUDW\�]H�VSU RQ\P�SRZLHWU]HP�V GZD�L�SRVLDGD�MH�263�Z�1LHNáDQLX��
NWyUD�MHVW�Z�NUDMRZ\P�V\VWHPLH��
HE\�SUDFRZDü�Z�W\P�DSDUDFLH�WU]HED�VSHáQLDü�RNUH ORQH�ZDUXQNL��D�SU]HGH�ZV]\VWNLP�

VWUD DN�PXVL�E\ü�]XSHáQLH�]GURZ\��
�
5DGQ\�7RPDV]�5XUDU]�±�VNRUR�W\ONR�MHGQD�MHGQRVWND�PD�VSHFMDOLVW\F]Q\�VSU] W��WR�SR�
FR�W\OH�MHGQRVWHN��
�
3DQ�%XUPLVWU]�± VWZLHUG]Lá�� H MHVW�WR�S\WDQLH�GR�=DU] GX�263��
�
3DQ�:RMFLHFK�:LWNRZVNL�± VS\WDá�F]\P�X]DVDGQLD�VL WDN�GX LOR ü Z\MD]GyZ�GR�
SR DUX�MHGQRVWNL�263�Z�1LHNáDQLX��
�
3DQ�/HRQ�*XOD�±�Z�RGSRZLHG]L�±�SRGF]DV�SR DUX�MHGQRVWNL�263�V NLHURZDQH�SU]H]�
JáyZQRGRZRG] FHJR�]�363�Z�.R VNLFK��
263�1LHNáD L .UDVQD�PRJ E\ü�NLHURZDQH�GR�SR DUX�QD�REV]DU�FDáHJR�NUDMX��
3R]RVWDáH�QD�REV]DU�VZRMHM�JPLQ\��
�



��

$G�SNW���
�
3URWRNRá�NRQWUROL�=*.L0�SU]H]�.RPLVM 5HZL]\MQ RGF]\WDá�3U]HZRGQLF] F\�WHM�
.RPLVML�3DZHá�.VL HN��
3URWRNRá�Z�]Dá F]HQLX��
�
5DGQ\�/HRSROG�*DUEDF]�± ]ZUyFLá�VL ] S\WDQLDPL�GR�G\UHNWRUD�=*.L0��
�� F]\�ZV]\VWNLH�EORNL�QD�2V�� HURPVNLHJR�E G GRFLHSODQH��
�� GODF]HJR�QD�WHUHQLH�6W SRUNRZD�SUDFXMH�]DPLDWDUND�]�.R VNLFK��
�
3DQ�'\UHNWRU�=*.L0�Z�RGSRZLHG]L�

�� GREU]H�E\�E\áR� HE\�ZV]\VWNLH�EORNL�]RVWDá\�RFLHSORQH��-HGQDN H ZV]\VWNLH�
ZVSyOQRW\�PLHV]NDQLRZH�PDM ZáDVQH�NRQWD�L�SLHQL G]H�Z\NRU]\VWXM ]JRGQLH�
] W\P�QD�FR�VRELH�]DSODQXM �

�� GURJ NUDMRZ ]DPLDWDM .R VNLH��QDWRPLDVW�SR]RVWDáH�=*.L0��
�

$G�SNW���ÄD´�
3DQ�3U]HZRGQLF] F\�50�SU]\SRPQLDá�UDGQ\P�� H WDN�MDN�SRLQIRUPRZDáD�QD�
SRVLHG]HQLX�.RPLVML�3DQL�6NDUEQLN�QLH�XF]HVWQLF]\�Z�G]LVLHMV]\FK�REUDGDFK�VHVML��
SRQLHZD MHVW�QD�V]NROHQLX�GRW\F] F\P�NRQVWUXNFML�EXG HWX�JPLQ\��
'ODWHJR�WH QD�SRVLHG]HQLX�.RPLVML�XG]LHOLáD�GRNáDGQ\FK�Z\MD QLH L RGSRZLHG]LDáD�
QD ]DGDZDQH�S\WDQLD���
�
5DGQ\�/HRSROG�*DUEDF]�± SRZLHG]LDá�� H E\á�REHFQ\�QD�SRVLHG]HQLX�.RPLVML��MHGQDN�
] XZDJL�QD�WR�� H QLH�MHVW�F]áRQNLHP� DGQHM�]�QLFK�FKFLDáE\�G]L X]\VNDü�RGSRZLHG]L�QD�
QXUWXM FH�JR�]DSLV\�Z�SURMHNFLH�XFKZDá\��W\P�EDUG]LHM�� H Z�X]DVDGQLHQLX�GR�XFKZDá\�
QLF�VL QD�WHQ�WHPDW�QLH�PyZL��
: ����Z�G]LDOH�����]PQLHMV]D�VL Z\GDWNL�Z�Z\V����������]á��&]\ E\�]RVWDáD�]DEUDQD�
GRWDFMD�GOD�=*.L0��1LF�UyZQLH Z X]DVDGQLHQLX�QD��WHPDW��SU]HNURF]HQLD�Z\GDWNyZ�
Z DGPLQLVWUDFML�QLH�PD��=Dá F]QLN�1U���GR�SURMHNWX�XFKZDá\�]DZLHUD�Z�S�NFLH����



��

GRWDFMH�FHORZD�SU]HND]DQ GR�SRZLDWX�±�GRILQDQVRZDQLH�GRZR]X�XF]QLyZ�GR�V]Nyá��
&]HJR�WR�GRW\F]\��
�
3DQ�%XUPLVWU]�± SR]�����Z�]Dá����GRW\F]\�GRZR]X�G]LHFND�QLHSHáQRVSUDZQHJR�GR�
6NDU \VND�GR�V]NRá\��
-H OL�FKRG]L�R�SR]RVWDáH�Z WSOLZR FL��WR�3DQL�6NDUEQLN�SURVLáD�R�]JáDV]DQLH�LFK�QD�
.RPLVML�ER�QD�VHVML�MHM�QLH�E G]LH��
�
5DGQ\�*DUEDF]�±�VWZLHUG]Lá�� H 3DQL�6NDUEQLN�QD�.RPLVML�SRZLHG]LDáD�� H ZV]\VWNLH�
]PLDQ\�Z�EXG HFLH�UREL�QD�SROHFHQLH�%XUPLVWU]D��:�]ZL ]NX�]�W\P�SURVL�3DQD�
%XUPLVWU]D�R�RGSRZLHG L QLH�Z\PLJLZDQLH�VL RG�VWDWXVRZ\FK�RERZL ]NyZ��5DGQL�
DE\�PRJOL�JáRVRZDü�QDG�SURMHNWHP�XFKZDá\�ZLQQL�ZLHG]LHü�QDG�F]\P�JáRVXM �

'\UHNWRU�=*.L0�0LFKDOF]HZVNL�± SRLQIRUPRZDá�� H GRWDFM RWU]\PDá�L�QD�SHZQR�
NZRWD�G]LDáX�����MHJR�QLH�GRW\F]\��
�
=�FD�%XUPLVWU]D�'DULXV]�2NáD�±�Z\MD QLá�� H NZRWD�G]LDáX�����GRW\F]\�SODQX�
]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR��3RQLHZD QLH�E G]LH�RQ�]UHDOL]RZDQ\�Z�ELH F\P�
URNX�SLHQL G]H�]RVWDá\�]QLHVLRQH��
�
3DQ�3U]HZRGQLF] F\�± SRZLHG]LDá�� H UDGQ\�*DUEDF]�MDNR�GáXJROHWQL�VDPRU] GRZLHF�
GRVNRQDOH�ZLH�� H PLPR�L QLH�MHVW�F]áRQNLHP� DGQHM�NRPLVML�PR H EUDü�XG]LDá�Z�
ND GHM�G\VNXVML�L� GDü�ZV]HONLFK�Z\MD QLH � 'ODWHJR�MHJR�DUJXPHQW�MHVW�QLHVWRVRZQ\��
3DQ�3U]HZRGQLF] F\�SR�RGF]\WDQLX�SURMHNWX�SRGGDá�JR�SRG�JáRVRZDQLH��5DGQL�Z�
JáRVRZDQLX�MDZQ\P�SU]\�REHFQR FL����UDGQ\FK���JáRVDPL�Ä]D´����JáRVDPL�ÄSU]HFLZ´�L�
� JáRVDPL�ÄZVWU]\PXM F\PL�VL ´ SRGM OL�8FKZDá 1U�;/����������Z�VSUDZLH�]PLDQ�Z�
EXG HFLH�JPLQ\�QD�����U��
�



��

$G�SNW���ÄE´�
�
3R�RGF]\WDQLX�SU]H]�3DQD�3U]HZRGQLF] FHJR�SURMHNWX�UDGQL�Z�JáRVRZDQLX�MDZQ\P�
SU]\�REHFQR FL����UDGQ\FK�MHGQRJáR QLH�SRGM OL�8FKZDá 1U�;/����������Z�VSUDZLH�
XFKZDOHQLD�UHJXODPLQX�GRVWDUF]DQLD�ZRG\�L�RGSURZDG]DQLD� FLHNyZ�SU]H]�=*.L0�Z�
6W SRUNRZLH�QD�WHUHQLH�JPLQ\�6W SRUNyZ��
�
$G�SNW���ÄF´�
5DGQ\�7RPDV]�5XUDU]�± Z\UD]Lá�SRJO G�� H PR QD�SRGZ\ V]\ü�WDU\I QD�ZRG DOH�
QLH�WDN�]QDF]QLH�GX R ZL FHM�QL Z\QRVL�LQIODFMD��3RQDGWR�XZD D�� H SURMHNW�XFKZDá\�
MHVW� OH�VNRQVWUXRZDQ\��SRQLHZD SURMHNWRGDZF ZLQLHQ�E\ü�=*.L0��D�QLH�%XUPLVWU]��
�
5DGQ\�/HRSROG�*DUEDF]�Z\MD QLá�� H ZQLRVHN�VNáDGDQ\�MHVW�GR�3DQD�%XUPLVWU]D��
QDWRPLDVW�5DGD�QLH�XFKZDOD�WDU\I�DOH�MH�]DWZLHUG]D��
�
5DGQ\�3DZHá�.VL HN�± VWZLHUG]Lá�� H .RPLVMD�5HZL]\MQD�SURZDG]LáD�NRQWURO ]
=*.L0�]�NWyUHM�Z\QLND�� H 5DGD�PD�GZD�Z\M FLD��3LHUZV]H��WR�]DWZLHUG]Lü�WDU\I\��
NWyUH�Z\VWDUF] W\ONR�QD�SRNU\FLH�NRV]WyZ��'UXJLH��WR�GRWRZDü��]�EXG HWX�JPLQ\�
VWUDW\�Z�W\P�]DNUHVLH��
2VREL FLH�XZD D�� H SRGZ\ ND�MHVW�QLHZLHOND�L�QDOH \ WDU\I\�]DWZLHUG]Lü��
�
3DQ�%XUPLVWU]�SRLQIRUPRZDá�� H ZQLRVHN�=*.L0�E\á�SU]H]�QLHJR�DQDOL]RZDQ\�L�
SR]\W\ZQLH�JR�]DRSLQLRZDá��'ODWHJR�SURMHNW�WHM�XFKZDá\�SU]HGNáDGD�QD�5DG �
3DQL�PHF��6WDFKHUD�Z\MD QLáD�UDGQHPX�5XUDU]RZL�� H ZQLRVHN�MHVW�DQDOL]RZDQ\�SU]H]�
3DQD�%XUPLVWU]D�L�Z�SU]\SDGNX�MHJR�SR]\W\ZQHM�RSLQLL�ZáD QLH�3DQ�%XUPLVWU]�
SU]HGNáDGD�SURMHNW�XFKZDá\�5DG]LH��
�
3DQ� 3U]HZRGQLF] F\� RGF]\WDá� SURMHNW�� 5DGQL� SU]\� REHFQR FL� ��� RVyE�Z� JáRVRZDQLX�
MDZQ\P� ��� JáRVDPL� Ä]D´� L� �� JáRVHP� ÄZVWU]\PXM F\P� VL ´ SRGM OL� XFKZDá
1U�;/����������Z VSUDZLH� ]DWZLHUG]HQLD� WDU\I� QD� ]ELRURZH� ]DRSDWU]HQLH�Z�ZRG L



��

]ELRURZH� RGSURZDG]HQLH� FLHNyZ� SU]H]� =*.L0�Z� 6W SRUNRZLH� QD� WHUHQLH� PLDVWD� L�
JPLQ\�6W SRUNyZ��
�
$G�SNW���ÄG´�
8ZDJ�GR�SURMHNWX�UDGQL�QLH�ZQLH OL��3R�MHJR�RGF]\WDQLX�SU]H]�3DQD�3U]HZRGQLF] FHJR�
UDGQL� Z� JáRVRZDQLX� MDZQ\P� SU]\� REHFQR FL� ��� RVyE� MHGQRJáR QLH� SRGM OL� XFKZDá
1U� ;/���������� Z� VSUDZLH� XVWDOHQLD� ]DVDG� SU]\]QDZDQLD� L� Z\VRNR FL� GLHW� GOD�
SU]HZRGQLF] F\FK�RUJDQX�Z\NRQDZF]HJR�MHGQRVWNL�SRPRFQLF]HM��
�
$G�SNW���ÄH´�
5DGQ\�/HRSROG�*DUEDF]�± SU]\SRPQLDá�� H QD�RVWDWQLHM�VHVML�Z�SXQNFLH�ÄVSUDZ\�
Uy QH´�Z\QLNQ áD�PL G]\�QLP�D�3DQHP�3U]HZRGQLF] F\P�SROHPLND�QD�WHPDW�SLVP��
NWyUH�GR�3DQD�3U]HZRGQLF] FHJR�ZSá\Q á\��:yZF]DV�E\ü�PR H VL SU]HM ]\F]\á�� H
FKRG]L�PX�R�SLVPR�RG�:RMHZRG\��0LDá�QDWRPLDVW�QD�P\ OL�SLVPR�]�5,2�Z�NWyU\P�
MDNR�RUJDQ�QDG]RUF]\�ILQDQVyZ�JPLQ\�ZQLRVáD�GR�3DQD�3U]HZRGQLF] FHJR�R�
SU]HVáDQLH�LQIRUPDFML�QW��Z\NRQDQHJR�SRWU FHQLD�Z\QDJURG]HQLD�%XUPLVWU]RZL�
(GPXQGRZL�:RMQLH�QD�SRGVW��DUW����N�XVW���SNW���Z�]ZL ]NX�]�DUW����M�XVW���L�XVW���
XVWDZ\�R�VDPRU] G]LH�JPLQQ\P��:�NRQWHN FLH�WHJR�SURMHNWX�XFKZDá\�UDGQL�SRZLQQL�
]QDü�WUH ü WHJR�SLVPD��
3DQ�3U]HZRGQLF] F\�± SRZLHG]LDá�� H QD�SRSU]HGQLHM�VHVML�UDGQ\�*DUEDF]�]DU]XFLá�PX�
H FKRZD�SLVPD�D��FKRG]L�PX�PLDQRZLFLH�R�SLVPR�RG�:RMHZRG\��3R�VHVML�SU]\V]HGá�
GR�5DG\�L�SU]\QLyVá�NVHURNRSL L RND]DáR�VL � H SLVPR�WR�MHVW�QLH�RG�:RMHZRG\��DOH�]�
5,2��'ODWHJR�XZD D�� H ZLQLHQ�SU]\]QDü�VL GR�Eá GQHM�Z\SRZLHG]L�L�QLH�SRV G]Dü�JR�
R FKRZDQLH�SLVP��
5DGQ\�*DUEDF]�±�VWZLHUG]Lá�� H VNRUR�E\á\�RGF]\WDQH�ZV]\VWNLH�SLVPD��GODF]HJR�QLH�
RGF]\WDQH�E\áR�ZáD QLH�WR�NWyUH�Z�VSUDZLH�MHVW�LVWRWQH�D�MHVW�]�GDW � F]HUZLHF�E�U��D�
ZL F E\áR�RG�GDZQD��
3DQ�3U]HZRGQLF] F\�± RGF]\WDá�UR]VWU]\JQL FLH�QDG]RUF]H�:RMHZRG\�
ZL WRNU]\VNLHJR��1DVW SQLH�RGF]\WDá�SLVPR�=Q��:.���������������]�����������U��

'RGDá�� H DE\�VSUDZ X FL OLü�SLVPR�]�5,2�GDWRZDQH�E\áR�����������U��D�QLH�
���������U��L�QLH�GRV]áR�MHV]F]H�SU]HG�REUDGDPL�VHVML�Z�GQLX�����������U��QD�NWyUHM�
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SRGM WD�]RVWDáD�XFKZDáD�Z�VSUDZLH�UR]VWU]\JQL FLD�VNDUJL�GRW\F] FHM�]ZURWX�
Z\QDJURG]HQLD��SU]H]�%XUPLVWU]D�6W SRUNRZD��:�WU\ELH�QDG]RUF]\P�XFKZDáD�WD�
]RVWDáD�XFK\ORQD��1D�QLQLHMV]H�UR]VWU]\JQL FLH�:RMHZRG\�SU]\VáXJXMH�SUDZR�
ZQLHVLHQLD�VNDUJL�GR�:RMHZyG]NLHJR�6 GX�$GPLQLVWUDF\MQHJR�]D�SR UHGQLFWZHP�
:RMHZRG\� ZL WRNU]\VNLHJR�Z�WHUPLQLH����GQL�RG�GDW\�MHJR�RWU]\PDQLD��:�]ZL ]NX�]�
W\P�QD�G]LVLHMV] VHVM MHVW�SU]\JRWRZDQ\�SURMHNW�XFKZDá\��2PDZLDQD�E\áD�VSUDZD�QD�
SRVLHG]HQLX�.RPLVML��DOH�F]\�V MHV]F]H�MDNLH XZDJL�GR�WHJR�SURMHNWX��
5DGQ\�/HRSROG�*DUEDF]�±�XZD D�� H SRSHáQLDP\�Eá G SRGHMPXM F WDN XFKZDá
GODWHJR�� H WDN�MDN�DUJXPHQWRZDá�W NZHVWLH�RG�SRF] WNX�5DGD�QLH�PD�XSUDZQLH
ZáDGF]\FK�DE\�SRGHMPRZDü�XFKZDá\�NWyUH�V VSU]HF]QH�]�]DSLVDPL�XVWDZRGDZF]\PL��
2ERZL ]NL�WH�Z\QLNDM ] ]DSLVyZ�XVWDZRZ\FK�DUW����N�XVWDZ\�R�VDPRU] G]LH�
JPLQQ\P��=�WHJR�W\WXáX�:RMHZRGD�XFK\OLá�WDPW XFKZDá NWyU 5DGD�SRGM áD��8ZD D��
H QLH�PD�VHQVX��ER�Z�WHQ�VSRVyE�W\ONR�GDOHM�EUQLHP\�L�Z\ND]XMHP\�VZRM
QLH]QDMRPR ü SU]HSLVyZ��
3DQL�5DGFD�3UDZQ\�%DUEDUD�6WDFKHUD�± WR�� H DUW����N�XVWDZ\�R�VDPRU] G]LH�
JPLQQ\P�MHVW�SU]HSLVHP�WUDNWXM F\P�R�W\P�� H QDVW SXMH�XWUDWD�Z\QDJURG]HQLD�]�PRF\�
SUDZD�±�WR�SUDZGD��$OH�MDN�3D VWZX�V\JQDOL]RZDáDP�QD�.RPLVML�Z�WHM�FKZLOL�MHVWH P\�
Z SRVLDGDQLX�WDNLHM�LQIRUPDFML�� H 5,2�]DOHFLáD�MHGQHM�]�JPLQ�]�Z\VW SLHQLH�]�
SRZyG]WZHP�GR�V GX�SU]HFLZNR�UDGQ\P�NWyU]\�Z�WHUPLQLH�QLH�]áR \OL�R ZLDGF]H
PDM WNRZ\FK�FR�VNXWNXMH�WH XWUDWD�GLHW\�]�DUW����N��*PLQD�WD�Z\VW SLáD�GR�6 GX�]�
SRZyG]WZHP��W\P�QLHPQLHM�MHGQDN�V G SRZyG]WZR�WR�RGGDOLá��
5yZQLH QD�.RPLVML�SUH]HQWRZDOL P\�3D VWZX�RSLQL SURI��&XGRZVNLHJR�MDND�E\áD�
RSXEOLNRZDQD�Z�Ä)LQDQVDFK�NRPXQDOQ\FK�1U���L��´�]�URNX�������3DQL�6WDFKHUD�
VWZLHUG]LáD�� H QLH�DVSLUXMH�GR�UROL�P GU]HMV]HM�RG�NRJRNROZLHN�QLHPQLHM�MHGQDN�MH HOL�
Z\SRZLDGDM VL WDNLH�RVRE\�MDN�SURI��&XGRZVNL�L�PyZL�R�W\P�� H WHQ�SU]HSLV�
XVWDZRZ\�MHVW�SU]HSLVHP�WUXGQ\P�GR�]UHDOL]RZDQLD�QLH�RNUH ODM F\P�VSRVREX�
Z\HJ]HNZRZDQLD�JR��8VWDZRGDZFD�SRSHáQLá�V]HUHJ�Eá GyZ�]�NWyU\PL�NáRSRW�PDM
ZV]\VF\�SUDZQLF\��$�]DWHP�Z�WHM�VSUDZLH�SRZLQLHQ�Z\SRZLHG]LHü�VL V G ±�ER�W\WDM�
LOX�SUDZQLNyZ��W\OH�]GD � 'ODWHJR�VXJHUXMHP\�ZQLH ü VSUDZ GR�:RMHZyG]NLHJR�
6 GX�$GPLQLVWUDF\MQHJR��D�]�DUJXPHQWDPL�VNDUJL�]DSR]QDáD�UDGQ\FK�QD�.RPLVML��
�
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3DQ�3U]HZRGQLF] F\�RGF]\WDá�SURMHNW�XFKZDá\���5DGQL�Z�JáRVRZDQLX�MDZQ\P�SU]\�
REHFQR FL����RVyE���JáRVDPL�Ä]D´���JáRVDPL�ÄSU]HFLZ´�L���JáRVHP�ÄZVWU]\PXM F\P�
VL ´ SRGM OL�XFKZDá 1U�;/����������Z VSUDZLH�ZQLHVLHQLD�VNDUJL�GR�:RMHZyG]NLHJR�
6 GX�$GPLQLVWUDF\MQHJR�Z�.LHOFDFK�QD�UR]VWU]\JQL FLH�QDG]RUF]H�:RMHZRG\�
ZL WRNU]\VNLHJR��

�
$G�SNW���ÄI´��
3DQ�3U]HZRGQLF] F\�± Z�LPLHQLX�.OXEX�UDGQ\FK�³3UDZLFD�5D]HP´�SRLQIRUPRZDá�� H
RSLQLD�.OXEX�MHVW�WDND�� H QLH�SRSU]H�NDQG\GDWXU\�UDGQHJR�/HRSROGD�*DUEDF]D�GR�
.RPLVML�5HZL]\MQHM��.OXE�DUJXPHQWXMH�VZRM GHF\]M Z GZyFK�SXQNWDFK��

�� VWDáH�G\VNUHG\WRZDQLH�QD�áDPDFK�SUDV\�RUD]�SRGF]DV�REUDG�VHVML�F]áRQNyZ�
.OXEX�UDGQ\FK�Ä3UDZLFD�5D]HP´��

�� VSUDZD�NDUQD�UDGQHJR�*DUEDF]D�NWyUD�REHFQLH�MHVW�SURZDG]RQD�Z�6 G]LH�
5HMRQRZ\P�Z�.R VNLFK���QLH�UR]VWU]\JDM F R�MHJR�ZLQLH�E G QLHZLQQR FL��
.OXE�XZD D�� H Z�.RPLVML�5HZL]\MQHM�QLH�PR H SUDFRZDü�UDGQ\�ZREHF�NWyUHJR�
SURZDG]RQH�V VSUDZ\�NDUQH��

5DGQ\�/HRSROG�*DUEDF]�± GR�SURMHNWX�XFKZDá\�]ZUyFLá�XZDJ QDWXU\�UHGDNF\MQHM��
=DPLDVW�VáRZD�ÄSRVWDQDZLD�VL ´ SURSRQXMH�VáRZR�ÄSRZRáXMH�VL ´ D�]�XZDJL�QD�
SU]HFL JDM FH�VL ]DJDGQLHQLH�QDMEDUG]LHM�VWRVRZQH�E\áRE\�GRGDü�MHV]F]H�VáRZR�
ÄZUHV]FLH´��
5DGQ\�7RPDV]�5XUDU]�± SRZLHG]LDá�� H 3DQ�3U]HZRGQLF] F\�MX ]DVXJHURZDá�� H
SURMHNW�WHM�XFKZDá\�]RVWDQLH�RGU]XFRQ\�SRQLHZD .OXE�UDGQ\FK�Ä3UDZLFD�5D]HP´�PD�
ZL NV]R ü Z�5DG]LH��3U]H]�FDá\�F]DV�RGN G SLHUZV]\�UD]�]JáRV]RQD�]RVWDáD�
NDQG\GDWXUD�WM��RG����PDMD�����U��P\ ODáR�VL MDNE\�UDGQHJR�*DUEDF]D�QLH�SRZRáDü�GR�
.RPLVML�5HZL]\MQHM�ER�VWZDU]D�]DJUR HQLH��
�
3DQ� 3U]HZRGQLF] F\� ±� Z� RGSRZLHG]L� QD� ]DU]XW� UDGQHJR� 5XUDU]D� SU]\WRF]\á�
Z\SRZLHG E\áHJR� UDGQHJR�� F]áRQND� .RPLVML� 5HZL]\MQHM� 0DULDQD� .DQL�� NWyU\� SR�
SRZRáDQLX�JR�GR�.RPLVML�5HZL]\MQHM�SRZLHG]LDá�� H SR�Syá�URNX�ÄUR]SLHU]\´�FDá UDG
ER� WX� VL UREL� WDNLH� U]HF]\�� H Z� JáRZLH� VL QLH� PLHV]F] � 3UDFRZDá� Z� .RPLVML���������������������
L Z� NR FX� RGFKRG] F ]� 5DG\� �� ZLDGRPR� ]� MDNLFK� SRZRGyZ�� � SRZLHG]LDá� H ND G
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XFKZDá L ND G VSUDZ SRSLHUD� F]WHUHPD� U NDPL� JG\E\� PLDá� F]WHU\�� 'ODWHJR� 3DQ�
*DUEDF]� QLH� MHVW� WXWDM� DGQ\P� ]DJUR HQLHP�� ER� Z� WHM� FKZLOL� MHVW� NRQWUROD� 1,.�X��
NRQWUROD�5,2� L�FDá\�F]DV�SU]HSURZDG]DQH�V NRQWUROH� L�QLH� WDNLH�SRZLHU]FKRZQH��DOH�
NRPSOHNVRZH� ]� GRNáDGQ DQDOL] ZV]\VWNLFK� VSUDZ�� $UJXPHQW\� NWyUH� � Z� LPLHQLX�
F]áRQNyZ�.OXEX�SU]HGVWDZLá� QD�ZVW SLH� V QD�PLHMVFX��1D� NWyUHM ] ZF]H QLHMV]\FK�
VHVML� � UDGQ\� *DUEDF]� SU]HFLH LFK� VNU\W\NRZDá� QLH� SDWU] F QD� WR�� H V WR� OXG]LH�����������������
] Z\ERUX�L�QLHNWyU]\�]�QLFK�GRSLHUR�XF] VL SUDF\�Z�VDPRU] G]LH��6 RQL�QDWRPLDVW�
IDFKRZFDPL�Z�VZRLFK�G]LHG]LQDFK�L�á F]\�LFK�MHGQR��3U]H]�WH�WU]\�ODWD�QLH�PLHOL� DGQHM�
VSUDZ\�NDUQHM�L�]D�WR�LFK�FHQL�L�E G]LH�EURQLá��
�
5DGQ\�/HRSROG�*DUEDF]�±�SRZLHG]LDá�� H 3DQ�3U]HZRGQLF] F\� OH�LQWHUSUHWXMH�MHJR�
SLVPR�� 1LJG\� QLH� RFHQLDá� W\FK� UDGQ\FK�� DOH� V\JQDOL]RZDá� SHZQH� X SLHQLH� UDGQ\FK�
.OXEX� Ä3UDZLFD� 5D]HP´�� 6áRZD� MHJR� SU]\QLRVá\� VNXWHN�� ER� QD� NRPLVML� ZUHV]FLH�
XVá\V]Dá�SR�UD]�SLHUZV]\�JáRV�3DQL�GRNWRU�*RVW\ VNLHM��']LZLOL�VL � H G]L QLH�]DEUDáD�
JáRVX��1D�.RPLVML�SU]HFLH EDUG]R�RSRQRZDáD�SU]HFLZNR�SU]HND]DQLX�GRWDFML�GOD�63�
=2=�ER�WR�JRG]LáR�Z�MHM�LQWHUHV\��
1LHPQLHM� QD� G]LVLHMV]HM� VHVML� GX R RVyE� ]DELHUDáR� JáRV�� D� WR� ZáD QLH� PLDá� QD� P\ OL��
:LH�� H QLH�ZV]\VF\�]QDM VL QD�ZV]\VWNLFK�VSUDZDFK��RQ�WH QLH�XZD D VLHELH�]D�DOI
L RPHJ � :\SRZLDGD�VL W\ONR�Z�VSUDZDFK�FR�GR�NWyU\FK�PD�SU]HNRQDQLH��
�
3DQ�3U]HZRGQLF] F\�±�R]QDMPLá�� H QLH�E G]LH�MX G]L SURZDG]Lá�SROHPLNL�]�UDGQ\P�
*DUEDF]HP��:RO .OXEX�Ä3UDZLFD�5D]HP´�E\á�Z�RERZL ]NX�]DSUH]HQWRZDü��
�
5DGQ\� /HRSROG� *DUEDF]� ±� 5DGD� QLH� PR H RGPyZLü� G\VSR]\FML� .OXEX� UDGQ\FK��������������
Ä:�2EURQLH�'HPRNUDFML´�L�VSU]HFLZ�LQQHJR�.OXEX�QLH�MHVW�WXWDM�LVWRWQ\��JG\ .OXE�PD�
SUDZR�GHV\JQRZDü�GR�.RPLVML�5HZL]\MQHM�VZRMHJR�SU]HGVWDZLFLHOD���6SU]HFLZ�.OXEX�
SU]HFLZQHJR�QLH�VNXWNXMH�Z�SRGM FLX�WHM�XFKZDá\��
�
3DQ� 3U]HZRGQLF] F\� ±� SRLQIRUPRZDá�� H XFKZDáD� QD� QDVW SQ VHVM E G]LH�
SU]\JRWRZDQD��OHF]�QLH�E G]LH�Z�SURMHNFLH�QDSLVDQH�/HRSROG�*DUEDF]��DOH�]ZUyFL�VL
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GR�.OXEX� Ä:�2EURQLH�'HPRNUDFML´� DE\� GR� VNáDGX�.RPLVML� 5HZL]\MQHM� GHV\JQRZDá�
LQQHJR�UDGQHJR��
�
5DGQ\�7RPDV]�5XUDU]�±�SRZLHG]LDá�� H ZSUDZG]LH�Z�WHM�FKZLOL�QLH�Z\SRZLDGD�VL Z
LPLHQLX� .OXEX�� ER� SR� ]DLVWQLDáHM� V\WXDFML� .OXE� VL QLH� VSRWNDá�� -HGQDN� MDNR� MHJR�
SU]HZRGQLF] F\� JZDUDQWXMH�� H E G]LH� ]DELHJDá�� HE\� SRQRZQLH� ]JáRV]RQ RVRE GR�
.RPLVML�5HZL]\MQHM�E\á�UDGQ\�/HRSROG�*DUEDF]��
�
3DQ�3U]HZRGQLF] F\�SRSURVLá�UDGQ\FK�R�SRSUDZLHQLH�QD�VZRLFK�NVHURNRSLDFK�GDW\�L��
RGF]\WDá� SURMHNW� XFKZDá\�� :� JáRVRZDQLX� MDZQ\P� SU]\� REHFQR FL� ��� UDGQ\FK�� ��
JáRVDPL� Ä]D´� SRZRáDQLHP� UDGQHJR� *DUEDF]D� GR� VNáDGX� .RPLVML� 5HZL]\MQHM� L� ��
JáRVDPL�ÄSU]HFLZ´�XFKZDáD�QLH�]RVWDáD�SRGM WD��
�
$G�SNW�����
2GSRZLHG]L�QD�LQWHUSHODFMH�L�]DS\WDQLD�XG]LHOLá�3DQ�%XUPLVWU]�(GPXQG�:RMQD��
� UDGQHM� .XUEDUW�� UDGQHM� .R FLRáHN� L� UDGQHPX� *LHUPDNRZVNLHPX� ±� ZRGD� E G]LH�

GRZR RQD�GR�ZV]\VWNLFK�PLHMVFRZR FL�JG]LH� MHM�EUDNXMH�GRW G GRSyNL�QLH�E G]LH�
MHM�Z�VWXGQLDFK��

� UDGQHPX�6W SRUNRZL�±�SRPSD�GOD�263�0RNUD�E G]LH�]DNXSLRQD��
� UDGQHPX�*DUEDF]RZL�±�UR]OLF]HQLH�� URGNyZ�6WDURSROVNLHJR�=ZL ]NX�QDVW SL�SRG�

NRQLHF� OLVWRSDGD� JG\� ZSá\Q ZV]\VWNLH� SLHQL G]H� ]� 3RZLWRZHJR� 8U] GX� 3UDF\��
2GQRVQLH�RGSDGyZ�WHPDWX�QD�V]F]HEOX�SRZLDWX�QLH�UR]VWU]\JQL WR��
R VSUDZLH� VSDODQLD� Z� E\á\P� =�G]LH� Ä6LPDWUD´� Vá\V]\� SR� UD]� SLHUZV]\�� -H OL� VL
F]HJR GRZLH��SRLQIRUPXMH��

� UDGQHPX�.VL NRZL�±�EXG\QHN�SR�SU]HGV]NROX�QD�3O��:ROQR FL� MHVW� MX Z F] FL�
]DJRVSRGDURZDQ\�� ��� OLVWRSDGD� R� JRG]�� ���WHM� QDVW SL� RWZDUFLH� ZLHWOLF\�
URGRZLVNRZHM� Z� MHGQ\P� SRPLHV]F]HQLX� NWyUHJR� JRVSRGDU]HP� E G]LH�
6WRZDU]\V]HQLH� PDM FH� QD� FHOX� V]HU]HQLH� DEVW\QHQFML�� :� LPLHQLX� 3UH]HVD�
6WRZDU]\V]HQLD� 3DQD� ']LXEL VNLHJR� ZV]\VWNLFK� ]DSUDV]D�� &R� GR� Z\NRU]\VWDQLD�
SR]RVWDá\FK� SRPLHV]F]H E G]LH� SRGM WD� GHF\]MD� SRQLHZD MHVWH P\� QD� HWDSLH�
SR]\VNLZDQLD� URGNyZ��-DN�E G]LH�FR EOL HM�ZLHG]LDá��SRLQIRUPXMH�



��

� UDGQHPX�.VL NRZL�G]L QLH�RGSRZLH�QD�S\WDQLH�GRW\F] FH�QD]Z\�XOLF\��
� UDGQHPX�5XUDU]RZL�±�QD�SU]HM FLH�GOD�SLHV]\FK�QD�Z\VRNR FL�NLRVNX�Ä58&+´�QLH�

PD�]JRG\�.UDMRZHM�'\UHNFML�'UyJ�L�$XWRVWUDG��
1D�ZQLRVHN�UDGQHJR�5XUDU]D�NRPLVMD�ZUD]�]�3DQHP�.RMWNLHP�GZXNURWQLH�E\áD�QD�
GURJDFK�SU]\�NWyU\FK�SURZDG]RQD�MHVW�QLWND�ZRGRFL JRZD��.RPLVMD�QLH�GRSDWU]\áD�
VL DGQ\FK� XFK\ELH SR]D� GUREQ\PL� NWyUH� E G X]XSHáQLRQH� SR� ]DNR F]HQLX�
LQZHVW\FML���

� UDGQHM�*RVW\ VNLHM�±�VáXV]QD� MHVW�SURSR]\FMD� UDGQHM��1DG� W\P�WHPDWHP�QDOH \ VL
]DVWDQRZLü���&HORZ\P�MHVW�DE\�SRZVWDá�SU]\QDMPQLHM�MHGHQ�SODF�]DEDZ�GOD�G]LHFL��
WDNL�]�SUDZG]LZHJR�]GDU]HQLD��

� UDGQHPX� 0DFKHU]\ VNLHPX� QD� WHPDW� LQVWDORZDQLD� ODPS� XOLF]Q\FK� RGSRZLH� SR�
UR]H]QDQLX�WHPDWX��

� SDQX�1RZDNRZVNLHPX�±�VSUDZD�]DLQVWDORZDQLD� ZLDWHá�SU]\�SU]HM FLX�GOD�SLHV]\FK�
SU]\�63�1U���FL JQLH�VL RG�R PLX�ODW��=RVWDQLH�Z\VáDQH�NROHMQH�SLVPR�GR�.UDMRZHM�
'\UHNFML� 'UyJ�� % G]LH� ERZLHP� UHPRQW� XOLF\� RG� .R VNLFK� GR� %OL \QD� L� VWDUDQLD�
QDV]H� E G SURZDG]RQH� WDN�� DE\� SU]\� RND]ML� WHJR� ]DGDQLD� ]DLQVWDORZDQH� ]RVWDá\�
UyZQLH WDP� ZLDWáD��1DVW SQD� VSUDZD� � GR� QHJRFMDFML� � SU]\� WHM� RND]ML� WR� EXGRZD�
NDZDáND� FKRGQLND� RG� %áDV]NRZD� GR� 2GURZ D�� .ZHVWLH� WH� E G SRUXV]DQH� QD�
SU]HZLG\ZDQ\P�Z�OLVWRSDG]LH�VSRWNDQLX�]�'\UHNWRUHP�.''L$��

� SLHUZV]\� UD]� Vá\V]\� R� MDNLFK FLHNDFK� SU]\� RF]\V]F]DOQL�� 'RFKRG] GR� QLHJR�
ZV]\VWNLH� LQIRUPDFMH� ]� 6$1(3,'�X� L� QLH� PD� Z� QLFK� DGQHM� Z]PLDQNL� Z� W\P�
WHPDFLH��

� F]\� 3DQ� *DUEDF]� MHVW� F]áRQNLHP� =DU] GX� 3RZLDWRZHJR� VWUD \ QLH� E G]LH� VL
Z\SRZLDGDá��JG\ ]DJDGQLHQLH�WR�QLH�GRW\F]\�MHJR�MDNR�%XUPLVWU]D��

� Z�EXG\QNX�SR�V]NROH�Z�.R]LHM�:ROL�QLNW�MX QLH�MHVW�]DPHOGRZDQ\��2VRE\��NWyUH�
VDPH�VL QLH�Z\PHOGRZ\ZDá\�]RVWDá\�Z\PHOGRZDQH�GHF\]M DGPLQLVWUDF\MQ �

=�FD� %XUPLVWU]D� 3DQ� 'DULXV]� 2NáD� ±� Z� RGSRZLHG]L� QD� S\WDQLH� UDGQHJR� .VL ND�
GRW\F] FHJR� QDGDQLD� QD]Z\� XOLF\� SU]\� NWyUHM� ]QDMGXMH� VL SRVHVMD� 3DQD� 2UF]\ND�
VWZLHUG]Lá�� H Z�WHM�FKZLOL�MHVW�URELRQ\�SURMHNW�QD�á F]QLN�PL G]\�XO��5HMD�L������OHFLD��
-H OL�]RVWDQLH�]URELRQ\�QLF�QLH�VWRL�QD�SU]HV]NRG]LH�DE\�Z�SU]\V]áR FL�5DGD�GRNRQDáD�
QD]HZQLFWZD�XOLF\��



��

-H OL� FKRG]L� R� DUW\NXá\� Z� Ä7\JRGQLNX´� GRW\F] F\� KDOL� VSRUWRZHM�� WR� Uy QLH� VL WR�
G]LHMH�� &] ü LFK� SLV]H� 3DQ� .UDZF]\N�� DOH� ZáD QLH� WHQ� GRW\F] F\� KDOL� VSRUWRZHM��
RSUDFRZDá�RQ��1LH�PD�Z�QLP� DGQ\FK�SU]HNáDPD � .RV]W�SLHUZV]HJR�SURMHNWX�Z\QRVLá�
��� POQ��QDWRPLDVW�GUXJLHJR�����POQ��L�WDND�MHVW�SUDZGD��
3DQ�:LFHSU]HZRGQLF] F\� .U]\V]WRI� .UDZF]\N� ±�Z QDZL ]DQLX� GR� WHJR� DUW\NXáX�
XZD D�� H GR�GREUHJR�WRQX�QDOH \�� HE\�]DF]\P�VL FR NRPX ]DU]XFD��VSUDZG]Lü�WR���
5DGQ\� 7RPDV]� 5XUDU]� ±� VSUDZG]HQLHP� MHJR� E\áD� UR]PRZD� ]� 3DQHP�
3U]HZRGQLF] F\P��NWyU\�SRZLHG]LDá�� H DUW\NXá�WHQ�MHVW�DXWRUVWZD�3DQD�.UDZF]\ND��
1DVW SQLH�]ZUyFLá� VL GR�=�F\�%XUPLVWU]D�2Ná\�� H MHJR�SU]HOLF]HQLD�V WHQGHQF\MQH��
HE\�NRJR ]DQHJRZDü�NRV]W\�V SRGZ\ V]DQH��QDWRPLDVW� HE\�VLHELH�SRFKZDOLü�F\IU

VL GRSDVRZXMH��
3LHUZV]\� WHJR� SU]\NáDG� E\á� Z� Z\GDQ\P� Ä%LXOHW\QLH´� �� 3RSU]HGQLNRP� VL Z QLP�
]DU]XFDáR�GR�MDNLHJR�WR�ZLHONL�]DGáX HQLD�GRSURZDG]LOL��GR�MDNLFK�GX \FK�]RERZL ]D �
3y QLHM�SR�SU]HDQDOL]RZDQLX�WHJR�Ä%LXOHW\QX´�RND]DáR�VL � H VRELH�Z\ND]DáR�VL W\ONR�
]RERZL ]DQLD�Z\PDJDOQH��D�SRSU]HGQLNRP�FDáNRZLWH��%\á\�WR�NRORVDOQLH�Uy QH�F\IU\��
: NRQVHNZHQFML�Z\ND]XMH�VL � H Ä0\�WR�GREU]H�URELP\��D�LQQL�URELOL� OH´��
3DQ� :LFHSU]HZRGQLF] F\� ±� VNRUR� UDGQ\� 5XUDU]� MX ZLH�� H VL FR� GR� MHJR� RVRE\�
SRP\OLá��WR�HZLGHQWQ\P�E\áRE\�DE\�JR�SU]HSURVLá��
5DGQ\� 5XUDU]� RGSRZLHG]LDá�� H VNRUR� UDGQ\� XZD D�� R RQ� SRZLQLHQ� JR� SU]HSURVLü��
QLHFK�VSUDZ VNLHUXMH�GR�SURNXUDWRUD���QD�FR�3DQ�.UDZF]\N�RGSDUá�� H WR�U]HF]\ZL FLH�
WR�QDGDMH�VL GR�SURNXUDWRUD��ER�MHVW�WR�SRPyZLHQLH��
3DQ� 3U]HZRGQLF] F\� ]ZUyFLá� VL ] S\WDQLHP� F]\� V MDNLH XZDJL� GR� XG]LHORQ\FK�
RGSRZLHG]L�SU]H]�3DQD�%XUPLVWU]D�L�=DVW SF %XUPLVWU]D��
DGQ\FK�XZDJ�QLH�E\áR��

$G�SNW������
3DQ� %XUPLVWU]� RGF]\WDá� Ä,QIRUPDFM %XUPLVWU]D� Z� VSUDZLH� ]áR RQ\FK� R ZLDGF]H
PDM WNRZ\FK�SU]H]�RVRE\�]RERZL ]DQH�GR�LFK�]áR HQLD´��
�,QIRUPDFMD�Z�]Dá F]HQLX�GR�SURWRNRáX��
$G�SNW�����
3DQ� 3U]HZRGQLF] F\� RGF]\WDá� Ä,QIRUPDFMH� 3U]HZRGQLF] FHJR� 5DG\� 0LHMVNLHM� R�
]áR RQ\FK�R ZLDGF]HQLDFK�PDM WNRZ\FK�SU]H]�UDGQ\FK´��
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�,QIRUPDFMD�Z�]Dá F]HQLX�GR�SURWRNRáX��
$G�SNW�����
: VSUDZDFK�Uy Q\FK�JáRV�]DELHUDOL��
3DQ�3U]HZRGQLF] F\�RGF]\WDá�GZD�SLVPD��

�� .RPHQGDQWD�:RMHZyG]NLHJR�3ROLFML��
�� 3DQL�.LHURZQLN�)LOLL�383�Z�6W SRUNRZLH��

3LVPD�Z�]Dá F]HQLX�GR�SURWRNRáX��
1DVW SQLH�JáRV�]DELHUDOL���
3DQ� =ELJQLHZ� 'HV]F]\ VNL� ±� ]ZUyFLá� VL GR� 3DQD� SU]HZRGQLF] FHJR� R� Z\MD QLHQLH�
GODF]HJR� SR� ]DGDQ\FK� SU]H]� QLHJR� � S\WDQLDFK� 3DQ� 3URNXUDWRU� à\ ZD� QLH� XG]LHOLá�
RGSRZLHG]L�� QLH� ]ZROQLá� VL ± ER� QLH� Vá\V]Dá� L� Z\V]HGá� ]� REUDG�� &KFLDá� XVá\V]Hü�
RGSRZLHG � ER� VSUDZD� WD� MHVW� Z� MHJR� ]DLQWHUHVRZDQLX� SRQLHZD JR� GRW\F]\��
,QWHUZHQLRZDá� MX Z 3URNXUDWXU]H� :RMHZyG]NLHM�� WHUD]� Z\VW SL� GR� .UDMRZHM��
SRQLHZD EXOZHUVXMH�JR�WR�� H MHVW�PDWDFWZR�Z�WHM�VSUDZLH��
'UXJLH�S\WDQLH�]DGDMH�3DQX�%XUPLVWU]RZL��3U]\VáXFKLZDá�VL MHJR�Z\SRZLHG]LRP��QLH�
LQWHUHVXM JR� UR]JU\ZNL�� DOH� UDGQ\�*DUEDF]� WDN� MDN�ZV]\VF\� UDGQL� ]RVWDá�Z\EUDQ\�Z�
GHPRNUDW\F]Q\FK� Z\ERUDFK�� =� .OXEX� UDGQ\FK� ]RVWDá� Z\W\SRZDQ\� GR� .RPLVML�
5HZL]\MQHM�� 1LH� ZLHP� F]\P� VL NLHUXMH�� HE\� JR� QLH� Z\EUDü� GR� WHM� .RPLVML�� 3DQ�
%XUPLVWU]�L�3DQ�3U]HZRGQLF] F\�LQV\QXXM � H H PD�VSUDZH�NDUQ L WR�JR�Z\NOXF]D��
&]áRZLHN��NWyU\�QLH�MHVW�VND]DQ\�SUDZRPRFQ\P�Z\URNLHP�V GX�Z� ZLHWOH�SUDZD�MHVW�
QLHZLQQ\�L�3DQ�%XUPLVWU]�MDNR�F]áRZLHN�6áX E %H]SLHF]H VWZD�SRZLQLHQ�WR�ZLHG]LHü���
: ]ZL ]NX� ]� W\P� S\WD� 3DQD� %XUPLVWU]D� F]\P� VL NLHURZDá� �� PD� JD]HW ] GQ��
����������U��]�DUW\NXáHP�$��.RELHUVNLHM�Ä&L J GDOV]\�DIHU\�NRUXSF\MQHM´��SU]\MPXM F
GR XU] GX�OXG]L�]�Z\URNLHP��SU]HVW SFyZ��
1D� ]DNR F]HQLH� Z\SRZLHG]L� 3DQ� 'HV]F]\ VNL� MHV]F]H� UD]� ]ZUyFLá� VL GR� 3DQD�
3U]HZRGQLF] FHJR� ]� S\WDQLHP� MDN� 3DQ� 3URNXUDWRU� à\ ZD� PyJá� WDN� ]OHNFHZD \ü�
UDGQ\FK�L�OXG]L�QD�VDOL�L�Z\M ü ]�VHVML�QLH�XG]LHODM F PX�RGSRZLHG]L��
�3DQ� 3U]HZRGQLF] F\� ±� Z� RGSRZLHG]L� 3DQX� 'HV]F]\ VNLHPX� VWZLHUG]Lá�� H QLH� PD�
DGQHJR� ZSá\ZX� QD� 3DQD� 3URNXUDWRUD� à\ Z L QD� WR�� H 3DQX� QD� S\WDQLD� QLH�
RGSRZLHG]LDá��
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'UXJD� VSUDZD�� WR� 3DQ� %XUPLVWU]� QLH� PLDá� DGQHJR� ZSá\ZX� QD� SRZRáDQLH� E G QLH�
SRZRáDQLH�3DQD�*DUEDF]D�GR�.RPLVML��7R�.OXE�UDGQ\FK�Ä3UDZLFD�5D]HP´�SRGM á WDN
GHF\]M QLH�SU]HV G]DM F R�ZLQLH�E G QLHZLQQR FL�3DQD�*DUEDF]D��'ODWHJR�SURVL�R�QLH�
PLHV]DQLH�3DQD�%XUPLVWU]D�GR�WHM�VSUDZ\��
5DGQ\�/HRSROG�*DUEDF]�±�Z�VZRMHM�G]LVLHMV]HM�Z\SRZLHG]L�]DV\JQDOL]RZDá�SRGM FLH�
QD VHVML� WHPDWX�UR]SDWU\ZDQLD�VNDUJ��NWyUH�GR�3DQD�3U]HZRGQLF] FHJR�ZSá\ZDM � 0D�
ERZLHP� V\JQDá\�� H WH� NWyUH� ZSá\ZDM RG� 3DQD�:RMHZRG\� ZJ�� NRPSHWHQFML� QLH� V
UR]SDWU\ZDQH��
3DQ� 3U]HZRGQLF] F\� ±� WDN� MDN� MX SRZLHG]LDá�� ZV]\VWNLH� VSUDZ\� NWyUH�ZSá\ZDM VD�
F]\WDQH�QD�.RPLVMDFK�L�VHVMDFK��-H OL�UDGQ\�ZLH�R�W\FK�NWyUH�JLQ QLHFK�SU]HGVWDZL���ER�
RQ QLH�PD� DGQHJR� LQWHUHVX�Z� W\P� HE\� FKRZDü� MH�GR�ELXUND�� 6SUDZ\� V NLHURZDQH�
E G GR� .RPLVML� 5HZL]\MQHM�� E G GR NRPyUNL� Z� XU] G]LH� NWyUD� ZáDGQD� MHVW� M
UR]SDWU]\ü��
1DVW SQLH� 3DQ� 3U]HZRGQLF] F\� SRSURVLá� 3DQD� %XUPLVWU]D� R� RGSRZLHG QD� S\WDQLD�
3DQD�'HV]F]\ VNLHJR��
3DQ�%XUPLVWU]�VWZLHUG]Lá�� H QLH�PD�QLF�GR�SRZLHG]HQLD��
3DQ� 'HV]F]\ VNL� ±� SRZLHG]LDá�� H QLH� E G]LH� VL ]ZUDFDá� GR� 3DQD� %XUPLVWU]D�� ER�
OHNFHZD \ UDGQ\FK� L�PLHV]ND FyZ� L�SURVL�R�Z\FL JQL FLH�ZQLRVNyZ�GRW\F] F\FK� WHM�
VSUDZ\��7\OH�JRG]LQ�Z\F]HNDá� DE\�X]\VNDü�RGSRZLHG]L�RG�%XUPLVWU]D�� D�RQ�PX� LFK�
QLH�XG]LHOLá��3U]\M á F]áRZLHND�]�Z\URNLHP��D�F]áRZLHND�EH]�Z\URNX�GHVNU\GHWXMH�VL L
QLH�Z\ELHUD�GR�.RPLVML��7U]HED�RND]Dü�WURFK VHUFD�L�PLHü�%RJD�Z�VHUFX�±�]DNR F]\á��
�
$G�SNW�����
= XZDJL� QD� Z\F]HUSDQLH� SRU] GNX� 3DQ� 3U]HZRGQLF] F\� RJáRVLá� ]DPNQL FLH� REUDG�
VHVML��
�
3URWRNRáRZDáD���������������������������������������������������������������3U]HZRGQLF] F\�5DG\�0LHMVNLHM�
(O ELHWD�3XUVND�������������������������������������������������������������������������6WDQLVáDZ�3LHWUDV�
�


