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$G�SNW���L�SNW����
2EUDGRP�SU]HZRGQLF]\á�3U]HZRGQLF] F\�5DG\�0LHMVNLHM�6WDQLVáDZ�3LHWUDV��
3RZLWDá� SU]\E\á\FK� QD� REUDG\� UDGQ\FK�� 3DQD� %XUPLVWU]D�� SUDFRZQLNyZ� XU] GX RUD]�
ZV]\VWNLFK�]DSURV]RQ\FK�JR FL�L�PLHV]ND FyZ�JPLQ\��
�6WZLHUG]Lá�� H QD� VWDQ� ��� UDGQ\FK� Z� REUDGDFK� ELHU]H� XG]LDá� ��� UDGQ\FK�� F]\OL�
VWZLHUG]Lá�TXRUXP�Z\PDJDQH�GR�SRGHMPRZDQLD�SUDZRPRFQ\FK��XFKZDá��

�
1DVW SQLH� 3DQ� 3U]HZRGQLF] F\� RGF]\WDá� SURSRQRZDQ\� SRU] GHN� REUDG�� NWyU\�
SU]HGVWDZLDá�VL QDVW SXM FR��
�� 2WZDUFLH�VHVML�L�VWZLHUG]HQLH�TXRUXP���� 3U]\M FLH�SRU] GNX�REUDG�VHVML���� 3U]\M FLH�SURWRNRáX�]�SRSU]HGQLHM�VHVML����� ,QIRUPDFMD�3U]HZRGQLF] FHJR�5DG\�R�G]LDáDQLDFK�PL G]\�VHVMDPL���� ,QIRUPDFMD�%XUPLVWU]D�R�G]LDáDOQR FL�PL G]\VHV\MQHM�RUD]��]�UHDOL]DFML�ZQLRVNyZ�����]�SRSU]HGQLHM�VHVML���� =DS\WDQLD�L�LQWHUSHODFMH�UDGQ\FK���� 3RGM FLH�XFKZDá�Z�VSUDZLH��D�� SU]\M FLD�VSUDZR]GDQLD�]�Z\NRQDQLD�EXG HWX�*PLQ\�6W SRUNyZ��]D�,�SyáURF]H�����U���E� ]PLDQ�Z�EXG HFLH�JPLQ\�6W SRUNyZ�QD�����U��F�� V]F]HJyáRZ\FK�]DVDG�L�WU\EX�XPDU]DQLD��RGUDF]DQLD�L�UR]NáDGDQLD�QD�UDW\�QDOH QR FL�SLHQL Q\FK�*PLQ\�6W SRUNyZ�RUD]�MHM�MHGQRVWHN�RUJDQL]DF\MQ\FK�GR�NWyU\FK�QLH�VWRVXMH�VL SU]HSLVyZ�XVWDZ\�2UG\QDFMD�SRGDWNRZD�RUD]�ZVND]DQLD�RUJDQyZ�GR�WHJR�XSRZD QLRQ\FK��� 2GSRZLHG]L�QD�]DS\WDQLD�L�LQWHUSHODFMH�UDGQ\FK���� 6SUDZ\�Uy QH�����=DPNQL FLH�REUDG�VHVML������������

5DGQL�Z�JáRVRZDQLX�MDZQ\P�MHGQRJáR QLH�SU]\M OL�SURSRQRZDQ\�SU] GHN�REUDG��
�
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$G�SNW����
3DQ� 3U]HZRGQLF] F\� VS\WDá�� F]\� V MDNLH XZDJL� GR� VSRU] G]RQHJR� SURWRNRáX� ]�
SRSU]HGQLHM�VHVML��
8ZDJ� GR� SURWRNRáX� QLH� E\áR�� 5DGQL� Z� JáRVRZDQLX� MDZQ\P� MHGQRJáR QLH� SU]\M OL�
SURWRNRá�]�;/9,,�VHVML�5DG\�0LHMVNLHM��

�
$G�SNW����
3DQ�3U]HZRGQLF] F\�RGF]\WDá�LQIRUPDFM R G]LDáDQLDFK�PL G]\�VHVMDPL��
� ,QIRUPDFMD�Z�]Dá F]HQLX���

�
$G�SNW����
3DQ� %XUPLVWU]� RGF]\WDá� Ä,QIRUPDFM R G]LDáDOQR FL� PL G]\VHV\MQHM� RUD]� ]� UHDOL]DFML�
ZQLRVNyZ�]�SRSU]HGQLHM�VHVML´��
� ,QIRUPDFMD�Z�]Dá F]HQLX�GR�SURWRNRáX���
$G�SNW����
: G\VNXVML�JáRV�]DELHUDOL��
5DGQ\�$GDP�6W SyU ]ZUyFLá�VL ] ]DS\WDQLDPL��

�� .LHG\�]RVWDQ ]DNR F]RQH�SUDFH�SU]\�UHPL]LH�263�Z�0RNUHM��3UDFH�PLDá\�E\ü�
Z\NRQDQH�SU]H]�SUDFRZQLNyZ� LQWHUZHQF\MQ\FK�Z�RNUHVLH� OHWQLP� L� QLF�GR� WHM�
SRU\�VL QLH�UREL��

�� .LHG\�]RVWDQLH�Z\NRQDQH�R ZLHWOHQLH�Z�0RNUHM��2G�GDZQD� MHVW� RSUDFRZDQD�
GRNXPHQWDFMD�� � � ZV]\VWNLH� ]DSODQRZDQH� R ZLHWOHQLD� ]RVWDá\� MX Z\NRQDQH��
SR]RVWDáD�W\ONR�0RNUD��

�� &]\P� VSRZRGRZDQD� E\áD� GHF\]MD�Z\PLDQ\� DUyZHN� QD� HQHUJRRV]F] GQH�Z�
:yOFH� 3OHED VNLHM�� 6 SU]HFLH LQQH� PLHMVFRZR FL� WDNLH� MDN� 2GURZ � F]\�
+XFLVNR�� JG]LH� MHVW� ZL NV]H� QDVLOHQLH� UXFKX�� JG]LH�PR QD� E\áR�Z� SLHUZV]HM�
NROHMQR FL�WR�]URELü��

�� &]\� ]RVWDQ GRZLHV]RQH� ODPS\� R ZLHWOHQLRZH� Z� 'UDF]RZLH�� :� JUXGQLX�
XELHJáHJR� URNX� ]JáRVLá� ZQLRVHN� SRGDM F QDZHW� QXPHU\� VáXSyZ� QD� NWyU\FK�
WU]HED�WR�]URELü��'R�GQLD�G]LVLHMV]HJR�ODPS\�QLH�]RVWDá\�GRZLHV]RQH��



�

��� : NZLHWQLX� E�U�� QRZ\� SUH]HV� Ä+XUDJDQX´� ]áR \á� SRGDQLH� QD� VHNUHWDULDW� R�
]DNXS� VSU] WX� VLáRZHJR� GR� .OXEX�� 'R� G]L QLH� ]RVWDá� RQ� ]DNXSLRQ\� L� QLH�
ZLDGRPR� QDZHW� JG]LH� SRGDQLH� VL ]QDMGXMH�� � 'ODWHJR� WH SR� SU]HVXQL FLX�
URGNyZ� QD� NXOWXU ZQLRVNXMH� R� ]DNXS� WHJR� VSU] WX�� 1LH� PXVL� WR� E\ü�
RUJDQL]DFMD� SR \WNX� SXEOLF]QHJR�� WDN� MDN� ZF]H QLHM� WR� PyZLáD� 3DQL�
à\F]NRZVND��:�Ä0DNUR´�NRV]WXMH�RQ�RN������]á���

�� ,QNDVHQW�=*.L0�UR]QLyVá�QRZH�XPRZ\��GOD�NRU]\VWDM F\FK�]�ZRGRFL JX��1LH�
SRWUDILá� Z\MD QLü� ]� F]HJR� Z\QLND� ]DZDUFLH� QRZHM� XPRZ\� L� QLHNWyU]\�
PLHV]ND F\� MHM� QLH� SRGSLVDOL�� 'ODWHJR� SURVL� 3DQD� '\UHNWRUD� =*.L0� R�
Z\MD QLHQLH�WHPDWX��

5DGQD� 0DUWD� .XUFEDUW ± ]ZUyFLáD� VL ] ]DS\WDQLHP� F]\� SUDZG MHVW� SRJáRVND�
PLHV]ND FyZ�� H GR�,,�HWDSX�ZRGRFL JRZDQLD�Zá F]RQD�MHVW�:LHOND�:LH �
5DGQ\� 5\V]DUG� àD]DUF]\N ± SRSURVLá� R� XVXQL FLH� QD� RN�� ���P� ]LHPL� ]� SRERF]D� Z�
*XVWDZRZLH��SRQLHZD Z PLHMVFX�W\P�]ELHUD�VL SR�GHV]F]X�ZRGD��
3DQ�: FKDáD�±�VRáW\V�ZVL�.UDVQD ± SRLQIRUPRZDá�� H QD�GURG]H�SRZLDWRZHM�Z�.UDVQHM�
QD RGFLQNX����P�FL JOH�VWRL�ZRGD��QLH�PR QD�SU]HM ü DQL�SU]HMHFKDü���=DSDGáD�VL WDP�
MH]GQLD�SR�RE\GZX�VWURQDFK��'ODWHJR�WH SURVL�R�LQWHUZHQFM Z ='3�Z�.R VNLFK��
3RQDGWR� VSUDZ EXOZHUVXM F PLHV]ND FyZ� MHVW� WR�� H SU]H]� .UDVQ SU]HMH G DM
VDPRFKRG\� R�PDVLH� SRZ\ HM� ��� WRQ�PLPR� L XVWDZLRQH� V ]QDNL� GURJRZH�� H PR H
SU]HMH G Dü�WDERU�R�PDVLH�GR����WRQ��3RZRGXMH�WR�S NDQLH�GRPyZ�L�PLHV]ND F\�E G
Z\VW SRZDOL�R�RGV]NRGRZDQLH��
5DGQ\�-HU]\�$OHNVDQGURZLF] ± SRSURVLá�R�Z\NRV]HQLH�FKDV]F]\�RERN�UHPL]\�263�Z�
.R]LHM�:ROL��-HVW�WDP�SUDZGRSRGREQLH�O JRZLVNR� PLM��
5DGQ\�/HRSROG�*DUEDF]�

��� &]\�JPLQD�]JáRVLáD�ZQLRVHN�R�GRWDFM FHORZ QD�QDXN M ]\ND�DQJLHOVNLHJR�Z�
SLHUZV]\FK� NODVDFK�� 1D� WHJR� W\SX� GRILQDQVRZDQLH� ]áR \áR� ZQLRVNL� ������
V]NRá\�WM������V]Nyá�Z�FDá\P�NUDMX��

�� -DNLH�]DGDQLD�]RVWDá\�]JáRV]RQH�Z�UDPDFK�SURJUDPX��QD�ODWD�����������Z�FHOX�
GRILQDQVRZDQLD� ]H� URGNyZ� W]Z� Ä FLDQ\� ZVFKRGQLHM´�� :LHP\�� H QD� ZRM��
ZL WRNU]\VNLH� SU]\SDGD� NZRWD� RN�� ���� PO�� (852� 7HUPLQ� LFK� ]JáRV]HQLD�

XSá\Q á ���VLHUSQLD�E�U��
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��� : MDNLHM� IRUPLH� ]RVWDá� UR]ZL ]DQ\� VWRVXQHN� SUDF\� ]� E\á\P� =�F %XUPLVWU]D�
3DQHP�'DULXV]HP�2Ná � =DU] G]HQLHP�3DQ�%XUPLVWU]�RGZRáDá�JR�]�GQLHP����
PDMD�E�U��DOH�V SORWNL�� H GR�WHM�SRU\�SRELHUD�SHQVM � QDWRPLDVW�]QDM F ÄGEDQLH´�
3DQD�%XUPLVWU]D�R� URGNL�JPLQ\�P\ OL�� H SORWNL�V QLHSUDZG]LZH���

�� &]\�SUDZG MHVW�� H QD�ZQLRVHN�3DQD�%XUPLVWU]D�:RMQ\�=�G�9DOGL�&HUDPLND�
]RVWDá�Z\á F]RQ\�]H�6WDUDFKRZLFNLHM�6SHFMDOQHM�6WUHI\�(NRQRPLF]QHM��-H OL�WDN��
WR� FKFLDáE\� VL GRZLHG]LHü� MDNLH� Z]JO G\� NLHURZDá\� VNLHURZDQLH� WDNLHJR�
ZQLRVNX��

�� &]\� QD� SU]HVWU]HQL� NDGHQFML� E\á\� VWRVRZDQH� MDNLH XOJL�� RGURF]HQLD� E G
XPRU]HQLD�]RERZL ]D SRGDWNRZ\FK�QD�U]HF]�RVyE�SUDZQ\FK��

3DQ�1RZDNRZVNL�$QGU]HM ± PLHV]NDQLHF�6W SRUNRZD��
�� QD� MHGQHM� ]� SRSU]HGQLFK� VHVML� ]JáDV]Dá� WHPDW� ÄV]DPED´� QD� U]HFH�&]DUQHM� SU]\�

PR FLH�SU]\�XO��1LHERURZVNLHM��6WZLHUG]D�� H VWDQ�WHQ�]QDF]QLH�VL SRJRUV]\á��D�
Z UHMRQLH�PRVWX�XWZRU]RQH�MHVW�JUX]RZLVNR�á F]QLH�]�Z\OHZHP�EHWRQX��&]\�WHQ�
EHWRQ�SRFKRG]L�]�EXGRZ\�KDOL�VSRUWRZHM�L�F]\�P\�]D�WR�SáDFLP\�SLHQL G]H�L�F]\�
WR�JUX]RZLVNR�MHVW�OHJDOQH��

�� -DN� GáXJR� MHV]F]H� E G UR]QRV]RQH� QDND]\� SáDWQLF]H� SRGDWNRZH� GOD�
QLHERV]F]\NyZ��-HJR�EDEFLD�]PDUáD����ODW�WHPX��D�GZyFK�VWD \VWyZ�SU]\V]áR�L�
V]XNDáR�M SR�XO��1LHNáD VNLHM�]�QDND]HP�SáDWQLF]\P��&]\�QLH�OHSLHM�W\FK�OXG]L�
Z\VáDü� ]� ZRUNDPL� SODVWLNRZ\PL� � HE\� ]HEUDá\� OH FH�� ]DOHJDM FH� Z� URZDFK�
SDPSHUV\�L�LQQH�QLHF]\VWR FL�]DPLDVW�Z\GDZDü�QD�WDNLH�VSUDZ\�SLHQL G]H��

�� ��� JUXGQLD� ]áR \á� SLVPR� GR� %LXUD� 5DG\� 0LHMVNLHM� ]� SUR E R SU]HVáDQLH�
SURWRNRáX�]�;/,�VHVML�NWyUD�RGE\áD�VL ���JUXGQLD�Z�]ZL ]NX�]�W\P�� H QD�QLHM�
E\á\� VSUDZ\� VIDáV]RZDQLD� SURWRNRáX� ]� ;;;,;� VHVML�� 7HQ� SURWRNRá� EDUG]R� JR�
LQWHUHVXMH�L�SURVL�R�MHJR�SU]HVáDQLH���

�� =GDU]DM VL Uy QH�]GDU]HQLD�FKXOLJD VNLH�D�ZU F]�EDQG\FNLH� �� MDN� Vá\FKDü�RG�
PLHV]ND FyZ� QD� XOLF\�� 'ODF]HJR� QD� VHVMDFK� 5DG\� 0LHMVNLHM� QLH� V UDGQL� L��
PLHV]ND F\� LQIRUPRZDQL� R� W\FK� ]GDU]HQLDFK�� 1S�� R� REDORQ\FK� SU] VáDFK�
RJURG]HQLD� QD� VWDGLRQLH� SR� LPSUH]LH� UR]SRF] FLD� ODWD�� &]\� Z� RNUHVLH�
ZDNDF\MQ\P�E\á\�WDNLH�EDQG\FNLH�SU]\SDGNL�QD�WHUHQLH�QDV]HJR�PLDVWD�L�JPLQ\��
F]\�QLH��-H OL�WDN��WR�F]\�3DQ�%XUPLVWU]�PR H R�QLFK�SRLQIRUPRZDü�]HEUDQ\FK��
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��� &]\�XU] G SRGM á MDNLH GHF\]MH�GRW\F] FH�EXGRZ\�ZRGRFL JX�Z�PLH FLH�QD�XO��
0LáHM� 1LHNáD VNLHM� L� 3LDVNRZHM�� 2� W VSUDZ GRSRPLQDM VL PLHV]ND F\� RG�
SRF] WNX�WHM�NDGHQFML��

3DQ�'REURZROVNL�±� VRáW\V� ]�/HOLWNRZD ± ]ZUyFLá� VL ] S\WDQLHP�� F]\�/HOLWNyZ�XM W\�
MHVW�GR�ZRGRFL JRZDQLD�L�NLHG\�RQR�QDVW SL���
'UXJD�VSUDZD��WR�PLDá�E\ü�XGUR QLRQ\�SU]HSXVW�L�UyZ�SU]\�GURG]H�RG�)XUPDQRZD�GR�
/HOLWNRZD��6SUDZD�FL JQLH�VL MX RG�����ODW��
$G�SNW����
3DQ� 3U]HZRGQLF] F\� 5DG\� 0LHMVNLHM� 6WDQLVáDZ� 3LHWUDV� ]ZUyFLá� VL ] S\WDQLHP� GR�
UDGQ\FK�� F]\� PDM MDNLH S\WDQLD� GR� RWU]\PDQHJR� SURMHNWX� XFKZDá\� Z� VSUDZLH�
SU]\M FLD�VSUDZR]GDQLD�]�Z\NRQDQLD�EXG HWX�JPLQ\�]D�,�SyáURF]H�����U��
2 RGF]\WDQLH� Ä2SLQLL� .RPLVML� )LQDQVyZ� L� 5R]ZRMX� *RVSRGDUF]HJR´� 3DQ�
3U]HZRGQLF] F\�50�SRSURVLá�3DQD�3U]HZRGQLF] FHJR�WHM H .RPLVML��
2SLQLD�Z�]Dá F]HQLX�GR�SURWRNRáX��
1D� SRVLHG]HQLX� .RPLVML� QD� ZV]\VWNLH� ]DGDQH� SU]H]� UDGQ\FK� S\WDQLD� RGSRZLHG]L�
XG]LHOLáD�3DQL�6NDUEQLN��%\ü�PR H MHV]F]H�MDNLH UDGQL�PDM � WR�SURVL�R�LFK�]DGDZDQLH��
5DGQ\�/HRSROG�*DUEDF] ± SRVLHG]HQLH�.RPLVML�L�G\VNXVMD�QD�QLHM�]REOLJRZDá\�JR�GR�
Já EV]HJR� ]DSR]QDQLD� VL ] PDWHULDáDPL�� 1DVXQ á\� PX� VL SHZQH� S\WDQLD� L�
VSRVWU]H HQLD�� =DUyZQR� ]� RSLQLL�.RPLVML� MDN� L� ]� RSLQLL� 3DQL� 6NDUEQLN� MDN� UyZQLH ]
SU]HGVWDZLRQ\FK�GDQ\FK�Z\QLND�� H ZV]\VWNR�MHVW�2.��'RFKRG\�V SUDZQLH�Z\NRQDQH�
L Z\GDWNL�QLH�SU]HNURF]RQH��-H OL�ZJá ELP\�VL Z VSUDZ MHVW�QLHFR�LQDF]HM��1LHSRNRLü�
SRZLQQR� Z\NRQDQLH� GRFKRGyZ� Z� G]LDOH� JRVSRGDUND� NRPXQDOQD� ±� ]DOHGZLH� ������
OH QLFWZR�±���������DGPLQLVWUDFMD�SXEOLF]QD�±����������GRFKRG\�RG�RVyE�SUDZQ\FK�±�
���� ����� SRGDWHN� RG� URGNyZ� WUDQVSRUWRZ\FK� ±� �������� 0D� WR� R� W\OH� LVWRWQH�
]QDF]HQLH��JG\ Z\NRQDQLH�XZ]JO GQLD�UyZQLH GRWDFMH�NWyUH�UHDOL]RZDQH�V Z ����D�
QLHNWyUH�QDZHW�SRZ\ HM��5RG]L�VL WXWDM�S\WDQLH�FR�E G]LH�Z�QDVW SQ\P�SyáURF]X��6N G
Z]L ü SLHQL G]\� QD� UHDOL]DFM ]DGD LQZHVW\F\MQ\FK�� JG]LH� MDN� VL RND]XMH� WDP�
]DDZDQVRZDQLH� MHVW� ]QLNRPH�Z� ,� SyáURF]X�� 7UXGQR� MHVW� RFHQLDü� U]HWHOQR ü UHDOL]DFML�
Z\GDWNyZ�JG\ Z\UD QLH�RSy QLRQR�UHDOL]DFM ]DGD LQZHVW\F\MQ\FK��=GHF\GRZDQLH�
SU]HV G]D�WR�R�NáRSRWDFK�ILQDQVRZ\FK�Z�,,�SyáURF]X��
'OD�SU]\NáDGX�FKFLDáE\�SRGDü�NLOND�NRQNUHWyZ��
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� SUDVD� QLHPDO H FRG]LHQQLH� ÄWU ELáD´� MDN� WR� 3DQ� %XUPLVWU]� VWDUD� VL R
GRSURZDG]HQLH�ZRG\�GR�VRáHFWZ�Ä3yáQRF\´��3DQ�%XUPLVWU]�MHGQDN�]DSODQRZDá�
QD WR� ]DGDQLH� ÄD ´ ��� W\V�]á�� 'RSLHUR� SR� QDFLVNDFK� WD� NZRWD� XURVáD� GR�
����W\V��]á��QD� WHQ�URN��-HVW� WXWDM�FR QLH� WDN��ER�SUDVD�SLV]H�R�VWDUDQLDFK�3DQD�
%XUPLVWU]D�� DOH�ZyZF]DV� NLHG\�PR QD� E\áR� GHF\GRZDü�R� URGNDFK�� WHM� WURVNL�
QLH�E\áR�ZLGDü��

� EXGRZD� NLONXG]LHVL FLX� PHWUyZ� VLHFL� ZRGRFL JRZHM� W]Z�� Ä3RU ED´� Z�
&]DUQLHFNLHM� *yU]H�� RG� XELHJáHJR� URNX� QLH� PR QD� Z\NRQDü� GRNXPHQWDFML��
=DGDQLH�ÄWDN�VN SOLNRZDQH´�� H QDOH DáR�MH�SU]HVXQ ü QD�URN�SU]\V]á\��

� ZRGRFL J Z�-DQRZLH�UyZQLH SU]HVXQL W\�GR�UHDOL]DFML�Z�����U��±�FR�E G]LH�MH OL�
QRZ\�VNáDG�5DG\�X]QD�� H ]DGDQLH�PR H SRF]HNDü��ER�LQQH�V ZD QLHMV]H��

� NDQDOL]DFMD�VDQLWDUQD�SU]\�XO����0DMD�UyZQLH QLH�PD�V]F] FLD��JG\ Z\NRQDZF\�
SRGREQR�Ä]D�Z\VRNR�VL FHQL ´��1D�REHFQ FKZLO JPLQ\�QLH� MHVW� VWDü� L�]QyZ�
VSUDZ PXV] ]DM ü VL QDVW SF\��

� UHNXOW\ZDFMD� VNáDGRZLVND� RGSDGyZ� NRPXQDOQ\FK� ±� Z� LQIRUPDFML� Syá� VWURQ\��
W\ONR� DGQ\FK�NRQNUHWyZ��0yZL� VL R W\P�� H WU]HED�]URELü��E G]LH�]URELRQH��
DOH�NLHG\��]D�MDN NZRW QLH�SRZLHG]LDQH��

� XO�� 2OV]\QD�� 6LWRZD� Z�:LHONLHM�:VL� ±� ]DGDQLH� PLDáR� E\ü� UHDOL]RZDQH� Z� URNX�
ELH F\P��ZV]\VF\�PLHV]ND F\�R�W\P�ZLHG] � DOH�]QyZ�Z�LQIRUPDFML�QDSLVDQH��
H GR�UHDOL]DFML�SU]HVXQL WR�GR����F]HUZFD�����U��

'ODWHJR� WH � SRWZLHUG]D� VL MHJR� VWZLHUG]HQLH� QD� VHVML� QD� NWyUHM� XFKZDODQ\� E\á�
EXG HW�� H MHVW�WR�ÄNLHáEDVD�Z\ERUF]D´��:�EXG HFLH�]DSLVDQD�MHVW�FDáD�PDVD�]GD ]
SU]HNRQDQLHP��� H VL SR OL]JLHP�SU]HVXQ �
� EXGRZD� SDUNLQJX� Z� 2GURZ X ±� � 3U]HZRGQLF] F\� .RPLVML� )LQDQVyZ� 3DQ�
=LHOL VNL�ZVND]Dá�MDNR�]DGDQLH�NWyUH�.RPLVMD�Z\FKZ\FLáD� H MHVW�QLH�UHDOL]RZDQH��
ER ]QyZ� ]DEUDNáR� SLHQL G]\� QD� RSUDFRZDQLH� GRNXPHQWDFML�� 6 SU]HFLH
RGSRZLHGQLH� VáX E\�Z� XU] G]LH�� NWyUH� SRZLQQ\�PLHü� RULHQWDFM LOH� WDNLH� ]DGDQLH�
NRV]WXMH�� -H OL� V SRGDZDQH� NZRW\� Ä]� VXILWX´�� WR� NWR ]D� WR� SRZLQLHQ� SRQLH ü
NRQVHNZHQFMH��6SUDZD�WD�QLH�GRW\F]\�W\ONR�2GURZ D��DOH�LQQ\FK��
1D� SRSU]HGQLFK� VHVMDFK� 5DGD� GRNáDGDáD� SLHQL G]\� GR� ]DGD � QD� NWyUH� SR�
SU]HWDUJDFK� WU]HED� E\áR� ZL FHM� SLHQL G]\�� 'ODWHJR� P\ OL�� H MH OL� SU]\� MHGQ\FK�
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]DGDQLDFK�PR QD�GRáR \ü�SLHQL G]\��WR�SU]\�LQQ\FK��UyZQLH PR QD��QLH�WUDNWXM F
LFK�Z\ELyUF]R��ZHGáXJ�ZáDVQHJR�ÄZLG]L�PL�VL ´��
1D�]DNR F]HQLH�VZRMHM�Z\SRZLHG]L��UDGQ\�*DUEDF]�]DGDá�S\WDQLD�3DQL�6NDUEQLN��
3RQLHZD ]PLHQLáR� VL 5R]SRU] G]HQLH� 0LQLVWUD� )LQDQVyZ� Z� VSUDZLH�
VSUDZR]GDZF]R FL���Z�PDWHULDáDFK�]DEUDNáR�LQIRUPDFML���
� MDNLH�V ]RERZL ]DQLD�QD�NRQLHF�RNUHVX�VSUDZR]GDZF]HJR��Z�W\P�]RERZL ]DQLD�
Z\PDJDOQH��
� MDNLH�QD�G]L JPLQD�]DFL JQ áD�NUHG\W\��LOH�PDP\�]RERZL ]D �
RUD]�NRPX NWR�VL RULHQWXMH�ER�QLH�PD�QD�VHVML�3DQD�1DF]HOQLND�(=.�
� MDN� ]RVWDá� ]RUJDQL]RZDQ\�SURJUDP�]GURZR� L� EH]SLHF]QLH� SU]H]� \FLH� ±� GRW\F]\�
QDXNL�Sá\ZDQLD�SU]H]�PáRG]LH V]NROQ �
3DQ�%XUPLVWU]�(GPXQG�:RMQD�
8VWRVXQNRZXM F VL GR�Z\SRZLHG]L�SU]HGPyZF\�VWZLHUG]Lá�� H WDNLH�VWZLHUG]HQLD�
F]áRZLHND��NWyU\�SU]H]���ODW�U] G]Lá�JPLQ PDM VZRM Z\PRZ �
'ODWHJR�FKFLDáE\�SU]\WRF]\ü�SHZQH�IDNW\�WHJR��FR�SU]HGPyZFD�VXJHURZDá��1DOH \
]DXZD \ü�� H UR]SRF] áD�VL X QDV�NDPSDQLD�Z\ERUF]D�PLPR�WHJR�� H MHV]F]H�QLH�
PDP\�WHUPLQX�Z\ERUyZ��=DF]Q E\ü�Z\FL JDQH�EUXG\��NWyUH�PLDá\�PLHMVFH�SU]HG�
XELHJá\PL�Z\ERUDPL� W\SX�� H NRSDOQL Ä:XMHN´� SDF\ILNRZDáHP�� ZLHP� NWR� WDNLH�
XORWNL� UR]SURZDG]Dá�� � L� LQQH� � WHPX� SRGREQH�� -HVW� WR� KLVWRULD�� DOH� PR H RQD� VL
SRZWyU]\ü��
2GSRZLDGDM F QD� ]DU]XW�� H VSUDZD� ZRGRFL JX� MHVW� QDJáD QLDQD� PHGLDOQLH�
VWZLHUG]Lá�� H WDN�MHVW�GODWHJR��JG\ MHVW�WR�SULRU\WHW��JG\ OXG]LH����ODW�F]HNDM QD�
ZRG � 5R]SRF] OL P\� NRQNUHWQ LQZHVW\FM PLPR� SU]HV]NyG� SURMHNWRZ\FK��
3URMHNW� SU]H]� SRSU]HGQLND� ]RVWDá� WDN� SU]\M W\�� H QLH� ZLDGRPR� F]\� MHV]F]H� QLH�
WU]HED� E G]LH� JR� SU]HSURMHNWRZ\ZDü�� HE\� ]� QLHJR�PR QD� E\áR� NRU]\VWDü�� WR� D
WU]HED� E\áR� Z\VW SLü� GR� SURNXUDWXU\� R� ZV]F] FLH� SRVW SRZDQLD� Z� VWRVXQNX� GR�
SURMHNWDQWD��3LHQL G]H�ERZLHP�]D�SURMHNW�]RVWDá\�Z\SáDFRQH�SU]H]�JPLQ Z �����
SURMHNWX�QLH�E\áR��D�ZWHG\�WR� URGNL�E\á\�Z�]DVL JX�U NL��
: XELHJá\P�URNX�]RVWDá�]UHDOL]RZDQ\�,�HWDS�±�E\áD�WR�LQZHVW\FMD�GZXOHWQLD��NWyUD�
]RVWDáD�SU]\VSLHV]RQD�GR�URNX��*PLQD�RWU]\PDáD�QD�WHQ�FHO�]QDF]QH�� URGNL�XQLMQH��
LQZHVW\FMD�]RVWDáD�UR]OLF]RQD�Z�URNX�XELHJá\P���
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3U]\JRWRZDQ\� ]RVWDá� ZQLRVHN� QD� ,,� HWDS� ZRGRFL JX�� 7XWDM� 3DQL� .XUFEDUW�
RGSRZLDGD��� H ,,�HWDS�QLH�REHMPXMH�:LHONLHM�:VL��
: EXG HFLH� QD� WHQ� FHO� SU]H]QDF]RQ\FK� MHVW� ���� W\V� ]á�� SU]\� ]DáR HQLX�� H ]H�
URGNyZ�8U] GX�0DUV]DáNRZVNLHJR� RWU]\PDP\� GRILQDQVRZDQLH� QD� UHDOL]DFM WHM�
LQZHVW\FML�� &DáD� EDWDOLD� R� URGNL� ]RVWDáD� UR]SRF] WD� Z� XELHJá\P� URNX�� JG\
V\WXDFMD� ]� ZRG SRGF]DV� VXV]\� L� QLH� W\ONR� MHVW� WUDJLF]QD�� :� URNX� XELHJá\P�
GRZLH OL P\� ���� W\V� OLWUyZ� ZRG\� EHF]NRZR]DPL� VWUD \�� :� VW\F]QLX� ]DNXSLRQD�
]RVWDáD� EHF]ND� ]� DWHVWHP� L� UR]ZR RQD� MHVW� ZRGD� SLWQD� ±� �� NXUVyZ� G]LHQQLH�
SRF] ZV]\�RG�P�FD�PDMD��
1LH�MHVW�WR�NDPSDQLD�Z\ERUF]D�%XUPLVWU]D��DOH�RERZL ]HN��JG\ SRWU]HE\�ZRG\�V
GOD� OXG]L�QDMZD QLHMV]H��=�QDGZ\ NL�EXG HWRZHM�SU]HVXQL WH�]RVWDáR�QD�ZRGRFL J
���W\V��±�PD�WR�UyZQLH VZRM Z\PRZ �
� ]DU]XW�� H JX]GUDP\�VL ] VLHFL Z &]DUQLHFNLHM�*yU]H�±�IDNW\F]QLH�MHVW�WR�SUDZGD��
1LH� MHVW� WR�ZLQD� JPLQ\�� JG\ ]D� ND G\P� UD]HP� JG\�Z\VW SXMHP\� R�ZDUXQNL� QD�
EXGRZ WHJR� SURMHNWX� MHVW� SU]HV]NRGD� ODVyZ�� DOER� 8U] GX� 0DUV]DáNRZVNLHJR��
3UDZGRSRGREQLH�Z�W\P�URNX�XSRUDP\�VL ] W GRNXPHQWDFM �
� VSUDZD� -DQRZD� ±� GRSLHUR� Z� W\P� URNX� Z\áRQLRQ\� ]RVWDá� Z\NRQDZFD�� NWyU\�
RSUDFXMH� SURMHNW�� 7HUPLQ� RSUDFRZDQLD� SURMHNWX�� MHVW� WR� SU]\V]á\� URN�� 'RSLHUR�
ZyZF]DV�PR QD�Z\VW SLü�R� URGNL�XQLMQH�QD�ODWD������������
� NDQDOL]DFMD� ��0DMD� ±� G]LZQH� MHVW�� H E\á\� 3DQ�%XUPLVWU]�Z\VW SXMH�Z� VSUDZLH�
3DQD�2Ná\�]�NWyU\P�SU]HG�V GHP�WRF]\OL�ZDON �
.RV]WRU\V� QD� W LQZHVW\FM RSLHZDá� QD� ��� W\V�� L� W\OH� ]RVWDáR� ]DSODQRZDQ\FK�
URGNyZ�Z�EXG HFLH��=QDOD]á�VL Z\NRQDZFD��NWyU\�]áR \á�RIHUW R ���W\V��Z\ V] �
1LH�E G]LH�WDP�URELRQD�LQZHVW\FMD�]D�WDNLH�GX H SLHQL G]H�W\ONR�GODWHJR�� H E\áE\�
WR�SUH]HQW�GOD�2Ná\��NWyU\�WDP�PLHV]ND��
,QZHVW\FMD� E G]LH� ]URELRQD� SU]\� RND]ML� Z\NRQ\ZDQLD� SDUNLQJX� QD� XO�� �� 0DMD�
á F]QLH�]�QDZLHU]FKQL L HE\�QLH�E\ü�]áR OLZ\P��QD�GUXJ VWURQ MH]GQL�]RVWDQLH�
Z\FL JQL WD� UXUD�NDQDOL]DF\MQD�� HE\�PLHV]ND F\�PRJOL� VL SRGá F]\ü� MX Z W\P�
URNX��1LH�PD�SRWU]HE\�Z�WDN�SU]\VSLHV]RQ\P�WHUPLQLH�]D�WDN�GX H SLHQL G]H�URELü�
W LQZHVW\FM � ER�SURMHNW�ZD Q\�MHVW�GZD�ODWD��1LH�Z\NOXF]D�MHGQDN�PR OLZR FL�� H
MHV]F]H�Z�W\P�URNX�NDQDOL]DFMD�]RVWDQLH�]URELRQD��
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� Z\V\SLVNR� PLHFL� ±� JPLQD�PD��� ODWD� QD� UHNXOW\ZDFM Z\V\SLVND�� ,QZHVW\FMD� WD�
NRV]WXMH�RN����POQ�]á���-HVW�MX RSUDFRZDQD�GRNXPHQWDFMD��SRURELRQH�V RSDVNL��
� XO��6LWRZD�L�2OV]\QD�Z�:LHONLHM�:VL�±�QLH�MHVW�WR�]áR OLZR ü�� H Z\NRQDZFD�PLDá�
ZHM ü ]� URERW Z OLSFX�� DOH� QDEUDá� GX R LQQ\FK� UREyW� L� WHUPLQ� SU]HVXQLH� VL GR�
ZU]H QLD�±�WDN�ZF]RUDM�Z\NRQDZFD�SRLQIRUPRZDá��
� SDUNLQJ� Z�2GURZ X ±�Z� EXG HFLH� ]RVWDáR� SU]H]QDF]RQH� QD� WHQ� FHO� ��� W\V� ]á��
=JáRVLáD� VL ILUPD�� NWyUD� ]D GDáD� ]D� Z\NRQDQLH� SDUNLQJX� ���� W\V� ]á�� 'ODWHJR�
E G]LH�RJáRV]RQ\�QDVW SQ\�SU]HWDUJ�±�E\ü�PR H ]JáRV] VL UR]V GQH�RVRE\��NWyUH�
Z\VWDZL NZRW � DOH�QLH�WDN�RJURPQ � 'RW\F]\�WR�QLH�W\ONR�2GURZ D��DOH�UyZQLH
RJáRV]RQ\� ]RVWDá� SU]HWDUJ� QD� GRNXPHQWDFM UHDOL]DFML� GURJL� ]D� V]NRá L SODFX� Z��
.UDVQHM��3U]HWDUJ�E\á�RJáRV]RQ\�GZD�UD]\�L�QLNW�VL QLH�]JáRVLá��
1D�NRQLHF�Z\SRZLHG]L�3DQ�%XUPLVWU]�SRLQIRUPRZDá�� H RG�F]HUZFD������URNX�QLH�
PD� DGQ\FK�SUREOHPyZ�ILQDQVRZ\FK��&RURF]QLH�QD�UDFKXQNX�ELH F\P�G\VSRQXMH�
MDN NZRW � :� W\� URNX� MHVW� WR� �POQ���� W\V�� 6 WR� SLHQL G]H�� NWyUH� QD� ND G
LQZHVW\FM PR QD� SU]H]QDF]\ü� GR�Z\SáDW\�� =DEH]SLHF]\á� VL UyZQLH SRG� N WHP��
EXGRZ\�KDOL�VSRUWRZHM��1LH�ZLHG]LDá�F]\�JPLQD��RWU]\PD� URGNL�SR]DEXG HWRZH�]�
0LQLVWHUVWZD� 6SRUWX�� 2WU]\PDáD� MH� Z� Z\VRNR FL� ������ W\V��� XPRZD� ]RVWDáD� MX
SRGSLVDQD�� :V]\VF\� SDPL WDM MDN� UDGQ\� *DUEDF]� PyZLá�� H SLHQL G]\� QLH�
RWU]\PDP\�±�ZLDGRPR FL�WH�E\á\�QLH�ZLDU\JRGQH��
5HDVXPXM F 3DQ� %XUPLVWU]� SRLQIRUPRZDá�� H �POQ���W\V�� MHVW� QD� NRQFLH��
�POQ����W\V�Z]L OL P\�NUHG\WX�� ]�NWyUHJR� MHV]F]H�QLH�NRU]\VWDP\��6WZLHUG]Lá�� H
MHVW� Z� ���� SU]\JRWRZDQ\� GR� UHDOL]DFML� ]DGD ] XG]LDáHP� XQLMQ\FK� URGNyZ�
SR]\VNDQ\FK��7\P�VL PR H ]�GXP SRFKZDOLü�VRáW\VRP��UDGQ\P��1LH�UREL�QLF�SRG�
SXEOLF]N � ZROL�]URELü�L�GRSLHUR�F]\P VL SRFKZDOLü��D�QLH�QDRSRZLDGDü�L�QLF�QLH�
UHDOL]RZDü��
,QIRUPDFMD� SU]\JRWRZDQD� QD� VHVM MHVW� ]� SyáURF]D� L� V SHZQH� ]DFKZLDQLD�� JG\
QLHNWyUH�SáDWQR FL� �E G UHDOL]RZDQH� MHVLHQL � 1LH�]DOH \ WR�RG�%XUPLVWU]D�DQL�RG�
UDGQ\FK��JG\ Z\VW SXM SU]HV]NRG\�QLH�GR�ÄSU]HVNRF]HQLD´���
-HV]F]H� ]HEUDQ\P� SRZLH� QD� WHPDW� Ä.DPLRQHN´� ER�PD� SU]\JRWRZDQH�� DOH� WURFK
Sy QLHM�� =DS\WD� UDGQHJR� *DUEDF]D� ER� MHVW� WZyUF VSUDZ\� Ä.DPLRQHN´� FR�
Z\F]\QLDá�L�FR�]URELá��3U]\WRF]\�GRNXPHQW\��NWyUH�Z\V\áDá�]�XU] GX��
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5DGQ\� /HRSROG� *DUEDF] � RGQRV] F VL GR� Z\SRZLHG]L� 3DQD� %XUPLVWU]D�
VWZLHUG]Lá�� H EDUG]R�VSU\WQLH�ZHNVOXMH�VRELH�VZRMH�QLHGRá VWZR��L�WDN�SR�NROHL��
� WZLHUG]L�� H WR�MD�SU]\JRWRZDáHP�GRNXPHQWDFM QD�ZRGRFL J ±�QLH�MD��DOH�=DU] G
*PLQ\� NWyU\P� NLHURZDáHP� ]OHFLá� RSUDFRZDQLH� GRNXPHQWDFML� L� RGGDM F 8U] G
SU]HND]DáHP� W GRNXPHQWDFM QD� W\P� HWDSLH�� H E\áR�Z\VW SLHQLH�GR�6WDURVWZD�R�
SR]ZROHQLH� QD� EXGRZ � 2SRZLDGDQLH�� H ]DZLHUDáD� Eá G\� MHVW� QLHSUDZG � %á G\�
SRZVWDá\�SRSU]H]�SRSUDZNL�]JáRV]RQH�SU]H]�3DQD�%XUPLVWU]D�L�GODWHJR�VL VSUDZD�
SU]HFL JQ áD��7DN�WU]HED�LQIRUPRZDü��D�QLH�ZSURZDG]Dü�RSLQLL�SXEOLF]QHM�Z�Eá G��
3RSU]HGQL�=DU] G ]DLQWHUHVRZDá�VL EUDNLHP�ZRG\�QD�ÄSyáQRF\�JPLQ\´��MHGQDN�3DQ�
%XUPLVWU]� WR� RSy QLDá�� ER� ÄWR� *DUEDF]� ]DF] á�� WR� WU]HED� WURFK Sy QLHM´�� *G\E\�
ZF]H QLHM�Z\VW SLá�R� URGNL��WR��]DGDQLH�MX GDZQR�E\áRE\�GRILQDQVRZDQH���
� G]LZL� VSUDZD�� H 3DQ�%XUPLVWU]� NRMDU]\� JR� ]�2Ná � =JDG]D� VL � H PLDá� ]� QLP�
SURFHV�V GRZ\��NWyU\�Z\JUDá��1LH�Z\VW SRZDá�Z�]ZL ]NX�]�NDQDOL]DFM XO����0DMD�
Z LQWHUHVLH� 3DQD� 2Ná\�� NWyU\� PLHV]ND� QD� RVLHGOX� HURPVNLHJR� ZL F SR� FR� PX�
NDQDOL]DFMD�QD�XO����0DMD��
:\VW SLá�SR�Z\VáXFKDQLX�ZQLRVNX�PLHV]ND FyZ�XO����0DMD�NWyU\�]RVWDá�RGF]\WDQ\�
QD SRVLHG]HQLX� .RPLVML� SU]H]� 3DQD� 3U]HZRGQLF] FHJR�� 3DQ� 3U]HZRGQLF] F\�
SU]HV]HGá�]�W\P�GR�ÄSRU] GNX�G]LHQQHJR´�X]QDM F�� H RGF]\WDá�L�QD�W\P�NRQLHF��%\á�
WR� ZQLRVHN� PLHV]ND FyZ�� NWyU\� SU]H]� 5DG ZLQLHQ� E\ü� UR]SDWU]RQ\�� $OER� JR�
SU]\MPXMHP\��DOER�RGU]XFDP\��D�QLH�]RVWDZLDP\�RGF]\WXM F W\ONR�WUH ü��
3RZLHG]LDá�R�W\P��SRQLHZD XZD D�� H ]DGDQLH�WR�SRZLQQR�E\ü�]UHDOL]RZDQH��ER�Z�
SRSU]HGQLHM�NDGHQFML�MX SRGHMPRZDQH�E\á\�G]LDáDQLD���
� QD�]DU]XW�3DQD�%XUPLVWU]D�� H ZSURZDG]D�Z�Eá G RGQR QLH�XO��6LWRZHM�L�2OV]\Q\�
Z :LHONLHM�:VL� UDGQ\�*DUEDF]�RGSRZLHG]LDá�� H ZV]\VWNLH� VSUDZ\�]DF]HUSQ á ]�
LQIRUPDFML�SRG�NWyU VL V]DQRZQ\�3DQ�SRGSLVDá��D�E\ü�PR H QLH�ZLH�FR�SRGSLVDá��
7áXPDF]HQLH�� H QLH�PR QD� ]PXVLü�Z\NRQDZF\� GR�ZHM FLD� QD� UHDOL]DFM ]DGDQLD�
MHVW� QLHSUDZG � 'R� VSHF\ILNDFML� LVWRWQ\FK� ZDUXQNyZ� ]DPyZLHQLD� ]Dá F]D� VL
SURMHNW�XPRZ\��3URMHNW�XPRZ\�]DZLHUD� WHUPLQ� UR]SRF] FLD� L� WHUPLQ�]DNR F]HQLD�
]DGDQLD��
� 3DQ�%XUPLVWU]�PyZL�R��POQ����W\V�GRWDFML�QD�KDO � DOH�]DSRPQLDá�GRGDü�� H MHVW�
WR�NZRWD�QD�GZD�ODWD��0yZL�UyZQLH R �POQ����W\V�� URGNDFK�QD�NRQFLH��1LH�PyZL�
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QDWRPLDVW� LOH� JPLQD� PD� RJyOQLH� ]DGáX HQLD�� LOH� NUHG\WyZ�� 1D� VHVML� QD� NWyUHM�
]DWZLHUG]DOL P\�EXG HW�RWU]\PDOL P\�LQIRUPDFM � H QD�NRQLHF�URNX�E G]LH�SRQDG�
� POQ�]DGáX HQLD��
5HDOL]DFMD�]DGD MHVW�QDMEDUG]LHM�NDSLWDáRFKáRQQD�L�ZV]\VWNLH�WH� URGNL�QD�NRQFLH�L�
NUHG\W\� ]RVWDQ Z\GDQH�� =REDF]\P\� ZyZF]DV� Z� MDNLP� QDVWURMX� 3DQ� %XUPLVWU]�
E G]LH�NR F]\á�NDGHQFM �
3DQ� 3U]HZRGQLF] F\� 50 ± VWZLHUG]Lá�� H MX QDOH \ VNR F]\ü� SROHPLN � JG\
WHPDW� MHVW� Z\F]HUSDQ\�� 3URMHNW� ]RVWDá� ]URELRQ\� QD� MHJR�ZQLRVHN� MDNR� UDGQHJR�Z�
SRSU]HGQLHM� NDGHQFML�� =RVWDá� RQ� IDNW\F]QLH� OH� ]URELRQ\�� 3UREOHP\� SRMDZLDM VL
FL JOH��0R H WXWDM� SU]\WRF]\ü� IDNW�� H QLWND�ZRGRFL JX�Z� SURMHNFLH� ELHJáD� SU]H]�
URGHN�VWRGRá\�3DQD�.XMGRZLF]D��3URMHNW�ZLGRF]QLH� URELRQ\�E\á�]D�ELXUNLHP�EH]�
SRE\WX� Z� WHUHQLH�� 1D� SRWZLHUG]HQLH� WHJR� MHVW� UyZQLH V\WXDFMD� ]� XO�� DELHM� Z�
1LHNáDQLX�� JG]LH� RPLQL WD� E\áD� MHGQD� G]LDáND� ]XSHáQLH�� D� QLWND� ELHJQLH� ZRNyá�
PLHV]NDQLD�V VLDGD���
3DQ�3U]HZRGQLF] F\�RGF]\WDá�SURMHNW�8FKZDá\�Z�VSUDZLH�SU]\M FLD��VSUDZR]GDQLD�
] Z\NRQDQLD�EXG HWX�*PLQ\�6W SRUNyZ�]D�,�SyáURF]H�����U��
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���ÄE´�
3DQ�3U]HZRGQLF] F\�SRLQIRUPRZDá�]HEUDQ\FK�� H SRGSXQNW�ÄE´�GRW\F]\�SURMHNWX�
XFKZDá\�Z�VSUDZLH�]PLDQ�Z�EXG HFLH�JPLQ\�QD�����U��
7DN� MDN� WR� VL ]DZV]H� G]LHMH� SURMHNW� WHM� XFKZDá\� RPDZLDQ\� E\á� QD� SRVLHG]HQLX�
.RPLVML��'ODWHJR� WH VS\WDá�� F]\� V MHV]F]H�GR�SURMHNWX� WHM� XFKZDá\� MDNLH XZDJL�
E G VSRVWU]H HQLD��NWyU\PL�UDGQL�FKF VL SRG]LHOLü��
5DGQ\�/HRSROG�*DUEDF] ± MX V\JQDOL]RZDá� WHPDW�NDQDOL]DFML�XO����0DMD�� L�P\ OL��
H SR� WR� VL ]ELHUDP\� HE\�ZQLRVNL�PLHV]ND FyZ� UR]VWU]\JDü�� URGNL� QD� WHQ� FHO�
PRJ SyM ü ]�UH]HUZ\�EXG HWRZHM��NWyU PDP\��
3DQ�%XUPLVWU]�±�SU]HWDUJ�]RVWDá�XQLHZD QLRQ\��SRQLHZD NZRWD�Z\QRVLáD����W\V�]á��
QLH�PD�Z�WHM�FKZLOL�SRWU]HE\�SU]HVXZDü�MDNLFKNROZLHN� URGNyZ��SRQLHZD QLH�PD�
SU]HWDUJX�� 'ODWHJR� QLH� PD� VHQVX� GRNRQ\ZDü� SU]HVXQL ü Z� EXG HFLH� Z� W\P�
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PRPHQFLH�� % G]LH� WR� VHQVRZQH� Z� SU]\SDGNX� GUXJLHJR� SU]HWDUJX� MH OL� E G]LHP\�
ZLHG]LHOL�LOH�QDOH \ GRáR \ü�GR�WHM�LQZHVW\FML��
5DGQ\�3DZHá�.VL HN� ±� ]ZUyFLá� VL ] ]DS\WDQLHP�NLHG\�E G]LH�GUXJL�SU]HWDUJ�QD�
NDQDOL]DFM Z XO����0DMD���3RGGDá�GR�SU]HP\ OHQLD��WHPDW��DE\�E\ü�PR H W SUDF
Z\NRQDá�=*.L0��
3DQ�%XUPLVWU] ± Z�RGSRZLHG]L�UDGQHPX�.VL NRZL�VWZLHUG]Lá�� H =*.L0�PD�LQQH�
]DGDQLD�GR�Z\NRQDQLD��D�SRQDGWR�QLH�PD�VSHFMDOLVWyZ�GR�Z\NRQ\ZDQLD�NDQDOL]DFML��
1DOH \ VL MHV]F]H�]DVWDQRZLü�QDG�WHPDWHP�SRQLHZD V ZD QLHMV]H�LQZHVW\FMH��
3DQ� 3U]HZRGQLF] F\� 50� ±� RGSRZLDGDM F UDGQHPX� *DUEDF]RZL� VWZLHUG]Lá�� H
SLVPR�RWU]\PDá�ZH�ZWRUHN� SU]HG� SRVLHG]HQLHP�.RPLVML� L� RGF]\WDá� JR� FHORZR�QD�
SRVLHG]HQLX�.RPLVML�� ER� JG\E\� RGF]\WDá� JR� G]L Z VSUDZDFK� Uy Q\FK� WDN� MDN� WR�
]DZV]H� UREL�� E\áRE\� SR� WHPDFLH��1LH�PR QD�ZL F SRZLHG]LHü�� H OL]JQ á VL SR�
WHPDFLH�L�VSUDZ ]DNR F]\á��2GF]\WDá�SLVPR�L�F]HNDá�QD�G\VNXVM � NWyUHM�QLH�E\áR��
5DGQ\� UyZQLH DGQ\FK� ZQLRVNyZ� QLH� VNáDGDá�� ZL F SUHWHQVM WU]HED� PLHü� E\ü�
PR H GR�VLHELH��
5DGQ\� *DUEDF] ± VWZLHUG]Lá�� H VS\WDá� QD�.RPLVML�� FR� ]� W\P�ZQLRVNLHP�� DGQHM�
UHDNFML� QLH� E\áR�� 3DQ� %XUPLVWU]� G]L SRZLHG]LDá�� H QLH� E G]LH� URELá� NDQDOL]DFML�
SRQLHZD V LQQH�WHPDW\���
1LH�3DQ�%XUPLVWU]�SRZLQLHQ�R� W\P�GHF\GRZDü�DOH�5DGD�MDNR�QDMZ\ V]\�RUJDQ�Z�
JPLQLH��3DQ�%XUPLVWU]�PD�Z\NRQ\ZDü�SROHFHQLD�5DG\��-H OL�WXWDM�]DGHF\GXMHP\� H
PD� E\ü� FR URELRQH�� WR� PXVL� E\ü� URELRQH�� QLH]DOH QLH� RG� Ä� ZLG]L� PL� VL ´
%XUPLVWU]D��
3DQ�3U]HZRGQLF] F\� MHV]F]H� UD]�SRGNUH OLá�� H SLVPR�RWU]\PDá�ZF]RUDM� L�ZF]RUDM�
JR RGF]\WDá�QD�SRVLHG]HQLX�.RPLVML���
5DGQ\�*DUEDF]�]áR \á�GR�5DG\�ZQLRVHN�R�UR]SDWU]HQLH�SRGDQLD�NWyUH�ZSá\Q áR�RG�
PLHV]ND FyZ�XO����0DMD�Z�6W SRUNRZLH��
3DQ� 3U]HZRGQLF] F\� VS\WDá� 3DQL� SUDZQLN� %DUEDU\� 6WDFKHUD� F]\� ZQLRVHN� Z� WHM�
FKZLOL� MHVW� ]DVDGQ\�� F]\� ZLQLHQ� E\ü� ]JáRV]RQ\� QD� SRF] WNX� VHVML� Z� SXQNFLH�
]DWZLHUG]DM F\P�SRU] GHN�REUDG��
3DQL� %DUEDUD� 6WDFKHUD� RGSRZLHG]LDáD�� H ZQLRVHN� SRGOHJD� UR]SDWU]HQLX� SU]H]�
UDGQ\FK� QLHPQLHM� MHGQDN� SU]HG� UR]VWU]\JQL FLHP� SURFHGXU\� SU]HWDUJRZHM� NZRWD�
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QDGDO� MHVW� QLH]QDQD�� :� EXG HFLH� ]DáR RQH� MHVW� QD� WR� ]DGDQLH� ��� W\V�]á�� W\OH� LOH�
RSLHZDá� NRV]WRU\V�� =JáRVLá� VL MHGHQ� Z\NRQDZFD� RIHUXM F NZRW ��� W\V�]á� L��
SU]HWDUJ��]RVWDá�XQLHZD QLRQ\��'ODWHJR�WH QLH�ZLHP\�SU]HG�NROHMQ\P�SU]HWDUJLHP�
LOH�GR�]DGDQLD�QDOH \ GRáR \ü��
5DGQ\�*DUEDF]�Z�X]XSHáQLHQLX� VZRMHM�Z\SRZLHG]L� VWZLHUG]Lá�� H QLH�ZSURZDG]D�
GRGDWNRZHJR� SXQNWX� GR� SRU] GNX� REUDG�� W\ONR� SURSRQXMH� ]PLDQ Z SURMHNFLH�
XFKZDá\�Z� VSUDZLH� ]PLDQ�Z� EXG HFLH� JPLQ\� QD� ����U��.ZRW\� U]HF]\ZL FLH� QLH�
]QDP\��MHGQDN H ZLHP\�MX � H ���W\V��MHVW�PDáR��'ODWHJR�SURSRQXMH����W\V��L�MH OL�
SU]HWDUJ� ]RVWDQLH� UR]VWU]\JQL W\� ]D�PQLHMV] NZRW WR� SLHQL G]H� SU]HVXQLH� VL QD�
LQQH�]DGDQLH��3LHQL G]H�WH�SU]HFLH QLH�SU]HSDGQ � 7DN�VL GR�WHM�SRU\�LQQH�]DGDQLD�
]DáDWZLDáR�QS��Z\PLDQD�RNLHQ�Z�SU]HGV]NROX��
5DGQ\�3DZHá�.VL HN ± ]ZUyFLá�VL ] ]DS\WDQLHP�FR�RGSRZLHP\�PLHV]ND FRP�QD�
SRGDQLH��3R�SU]HWDUJX�PR H VL RND]Dü�� H ]D�PDáR�MHVW� URGNyZ�QD�]DGDQLH�JG\
FHQ\�XVáXJ�LG Z JyU �
5DGQ\�7RPDV]�5XUDU] ± RGNáDGDM F WHPDW�QD�VHVM SR�RGE\W\P�GUXJLP�SU]HWDUJX�
PR H RND]Dü�VL H E G]LH�]D�Sy QR��.R F]\�VL NDGHQFMD�L�PR HP\�QLH�]G \ü��D�
SU]\V]áD�5DGD�]DF]\P�VL ]DSU]\VL H WR� MX E G]LH�]LPD��=LP WDNLFK� LQZHVW\FML�
VL QLH�UREL��
5DGQ\�.VL HN�SRSDUá�Z\SRZLHG UDGQHJR�5XUDU]D�L�REDZ � H QLH�]G \P\�SU]HG�
]LP �
5DGQ\� 5XUDU] X]XSHáQLDM F VZRM Z\SRZLHG VWZLHUG]Lá�� H QLH� PR QD�
PLHV]ND FRP�RGSRZLHG]LHü�� H QLH�PD� URGNyZ��3U]HFLH PDP\��POQ����W\V��QD�
NRQFLH�D�WXWDM�EUDNXMH�W\ONR����W\V��3RQDGWR�PDP\�����W\V�]á��UH]HUZ\�EXG HWRZHM�
NWyUD�UyZQLH QLH�MHVW�Z\NRU]\VWDQD��
3RQDGWR� FKFLDáE\� VS\WDü� 3DQL� 6NDUEQLN� R� SU]HVXQL FLH� ]� UH]HUZ\� EXG HWRZHM� GR�
']LDáX�5ROQLFWZR�L�áRZLHFWZR�±�F]\�WR�MHVW�]JRGQH�]�XVWDZ �
3DQL� 6NDUEQLN ± Z� RGSRZLHG]L� Z\MD QLáD�� H ]JRGQLH� ]� XVWDZ R ILQDQVDFK�
SXEOLF]Q\FK�SU]H]QDF]HQLX�UH]HUZ\�EXG HWRZHM�QLH�GHF\GXMH�RUJDQ�VWDQRZL F\��DOH�
%XUPLVWU]�� -H OL� URGNL� WH�E\á\E\�SU]H]QDF]RQH�QD� LQZHVW\FMH�� WR� UyZQLH ]PLDQ\�
GRNRQ\ZDQH�V =DU] G]HQLHP�%XUPLVWU]D��QDWRPLDVW�]PLDQ\�]Dá F]QLNyZ�XFKZDá
5DG\��
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5DGQ\�6WHIDQ�=LHOL VNL ± ]�XZDJL�QD�WR�� H Z�GQLX�ZF]RUDMV]\P�UDGQ\�*DUEDF]�QLH�
]JáDV]Dá� DGQHJR�ZQLRVNX��WHUD]�VNáDGD�JG\�UDGQL�QLH�V SU]\JRWRZDQL��QLH�E\áR�QD�
.RPLVML� DGQHM�G\VNXVML��
: ]ZL ]NX� ]� W\P� ]JáDV]D� ZQLRVHN�� DE\� VSUDZ NDQDOL]DFML� XO�� �� 0DMD� Z�
6W SRUNRZLH�SU]HG\VNXWRZDü�QD�QDVW SQHM�.RPLVML�L�UR]SDWU]\ü�QD�QDVW SQHM�VHVML��
5DGQD�0DUWD�.XUFEDUW ± SRSDUáD�ZQLRVHN�UDGQHJR�*DUEDF]D�L�Z\SRZLHG UDGQHJR�
.VL ND�� JG\ SR� WR� MHVW� VHVMD�� H WDNLH� U]HF]\� PR QD� URELü�� 6NRUR� V URGNL� WR�
QDOH \ GRGDü� GR� WHM� LQZHVW\FML� L� QLH� URELü� ]� WHJR� SUREOHPX�� )DNW�� H 3DQ�
3U]HZRGQLF] F\�FHORZR�RGF]\WDá�SLVPR�±�G]L NXMHP\�PX�]D�WR���� ZLDGF]\�R�W\P��
H PR QD�MH�G]LVLDM�UR]SDWU]\ü��
3DQ� 3U]HZRGQLF] F\� VWZLHUG]Lá�� H ZQLRVNL� ]RVWDQ JáRVRZDQH� Z� NROHMQR FL� LFK�
]JáRV]HQLD��3DQL�SUDZQLN�]DSURSRQRZDáD� MHGQDN��DE\�QDMSLHUZ�JáRVRZDü�ZQLRVHN�
UDGQHJR� =LHOL VNLHJR�� SRQLHZD MH OL� RQ� X]\VND� DNFHSWDFM 5DG\� QLH� E G]LH�
SRWU]HE\�SU]HUHGDJRZ\ZDQLD�SURMHNWX�XFKZDá\�Z�VSUDZLH�]PLDQ�Z�EXG HFLH��
5DGQ\�7RPDV]�5XUDU] ± XZD D�� H ZQLRVNL�SRZLQQ\�E\ü�JáRVRZDQH�Z�NROHMQR FL�
]JáDV]DQLD��F]\OL�MDNR�SLHUZV]\�ZQLRVHN�UDGQHJR�*DUEDF]D��-H OL�X]\VND�DNFHSWDFM
5DG\�ZyZF]DV�ZLQQD�E\ü�SU]HUZD�L�GRNRQDQD�]PLDQD�Z�EXG HFLH��
3DQL�SUDZQLN�SU]\SRPQLDáD�� H UDGQ\�=LHOL VNL�QLH�Z\NOXF]\á�]PLDQ\�Z�EXG HFLH��
]DSURSRQRZDá� QDWRPLDVW� SU]HVXQL FLH� UR]SDWU]HQLD� W\FK� ]PLDQ� QD� SU]\V]á VHVM �
'ODWHJR� ZQLRVHN� UDGQHJR� =LHOL VNLHJR� Z� NRQWHN FLH� ZQLRVNX� UDGQHJR� *DUEDF]D�
MHVW�ZQLRVNLHP�GDOHM�LG F\P��
5HDVXPXM F 3DQ� 3U]HZRGQLF] F\� VWZLHUG]Lá�� H ]� Z\SRZLHG]L� SDQL� SUDZQLN�
Z\QRVL�� H QDOH \ SU]HJáRVRZDü� ZQLRVHN� UDGQHJR� =LHOL VNLHJR� L� MH OL� X]\VND�
DNFHSWDFM 5DG\�ZQLRVNX�UDGQHJR�*DUEDF]D�QLH�QDOH \ JáRVRZDü��
'ODWHJR�WH ]ZUyFLá�VL GR 5DG\�±�NWR�MHVW�]D�ZQLRVNLHP�UDGQHJR�=LHOL VNLHJR� HE\�
VSUDZ SU]HVXQL FLD�Z�EXG HFLH�GRW\F] F NDQDOL]DFML�QD�XO����0DMD�SU]HáR \ü�QD�
QDMEOL V] VHVM �
: JáRVRZDQLX� MDZQ\P�ZQLRVHN�X]\VNDá� DNFHSWDFM VWRVXQNLHP�JáRVyZ���Ä]D´�� ��
ÄSU]HFLZ´���ÄZVWU]\PXM F\�VL ´��
5DGQ\� /HRSROG� *DUEDF] ± SRQLHZD ZF]RUDM� QD� .RPLVML� WURFK E\áR�
]DLQWHUHVRZDQLD�]PLDQ GRW\F] F ]ZL NV]HQLD� URGNyZ��QD�NXOWXU IL]\F]Q � 1LH�
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MHVW�SU]HFLZQLNLHP�]ZL NV]DQLD� URGNyZ�Z�WHQ�REV]DU�SRQLHZD WD�G]LDáND�MHVW�PX�
EOLVN � MHGQDN� EXG]L� MHJR� ]DLQWHUHVRZDQLH� FHOH� QD� MDNLH� V Z\GDZDQH� WH� URGNL��
:F]RUDM� QD� SRVLHG]HQLX� .RPLVML� E\áR� SRZLHG]LDQH� H ]DMPXMH� VL W\P�:\G]LDá�
2 ZLDW\�� D� MHV]F]H� GRGDWNRZR� Z� PDWHULDáDFK� Z\F]\WDá�� H :\G]LDá� 2 ZLDW\�
Z\NRU]\VWDá� UyZQLH ������ ]á�� URGNyZ� ]� *PLQQHM� .RPLVML� 5R]ZL ]\ZDQLD�
3UREOHPyZ�$ONRKRORZ\FK��'ODWHJR�XZD D�� H Z� W\P�REV]DU]H� MHVW� MX QDSUDZG
GX R SLHQL G]\�� DOH� MH OL� V WR� SLHQL G]H� QD� DNFMH� W\SX� Ä]DZRG\� Z GNDUVNLH´��
Ä]DNR F]HQLH�ODWD´�F]\OL�QD�WH��NWyUH�WHUD]�Z�NDPSDQLL�Z\ERUF]HM�V WDNLH�ÄORWQH´��
WR�E\áE\�SU]HFLZQ\�WHPX�SU]HVXQL FLX��:\SRZLHG 3DQL�à\F]NRZVNLHM�QD�.RPLVML�
QLH�VDW\VIDNFMRQRZDáD�JR��ER�E\áD�RJyOQD�L�GR�NR FD�QLH�ZLH�QD�FR�WH�SLHQL G]H�LG �
'ODWHJR�SURVL�R�NRQNUHWQ RGSRZLHG �
3DQL�6NDUEQLN ± RGSRZLDGDM F UDGQHPX�*DUEDF]RZL�Z\MD QLáD�� H MDNLPL� URGNDPL�
G\VSRQXMH�Z\G]LDá�L�QD�FR�]RVWDá\�Z\GDWNRZDQH�Z�,�SyáURF]X�MHVW�Z�VSUDZR]GDQLX��
1DWRPLDVW�WDN�MDN�SRZLHG]LDáD�QD�SRVLHG]HQLX�.RPLVML�G]LDá�WHQ�SRZVWDá�GRSLHUR�Z�
URNX� ELH F\P�� SRSU]HGQLR� JR� QLH� E\áR� L� ��� W\V�� ]RVWDáR� ]DSURSRQRZDQH� W]Z��
ÄU]XWHP� QD� WD P ´�� 2ND]DáR� VL MHGQDN�� H Z\NRU]\VWDQLH� GR� SyáURF]D� E\áR�
SRZ\ HM�����F]\OL�MHVW�SUR ED�GR�5DG\�R�]ZL NV]HQLH� URGNyZ�Z�W\P�G]LDOH��
:F]RUDM�SR�SRVLHG]HQLX�.RPLVML�UR]PDZLDáD�WHOHIRQLF]QLH�]�3DQHP�1DF]HOQLNLHP�
:\G]LDáX�(GXNDFML�=GURZLD�.XOWXU\� L�6SRUWX�� ER� WR�QLH� MHVW�:\G]LDá�2 ZLDW\��=�
UR]PRZ\� WHM� Z\QLND�� H URGNL� WH� ]RVWDQ SU]H]QDF]RQH� QD� SRWU]HE\� LQVW\WXFML�
NXOWXU\�IL]\F]QHM�L�VSRUWX�QD�WHUHQLH�JPLQ\�]JRGQLH�]�XVWDZ ] GQLD�����������U��R�
NXOWXU]H�IL]\F]QHM��
3DQ� 3U]HZRGQLF] F\� SU]\VW SLá� GR� RGF]\WDQLD� SURMHNWX� XFKZDá\�� 5DGQL� Z�
JáRVRZDQLX� MDZQ\P� ��� JáRVDPL� Ä]D´� L� �� JáRVDPL� ÄZVWU]\PXM F\PL� VL ´ SRGM OL�
8FKZDá 1U�;/9,,����������Z� VSUDZLH� ]PLDQ�Z�EXG HFLH� JPLQ\� 6W SRUNyZ�QD�
����U��
$G�SNW���ÄF´�

3R�RGF]\WDQLX�SU]H]�3DQD�3U]HZRGQLF] FHJR�SURMHNWX��UDGQL�Z�JáRVRZDQLX�MDZQ\P�
MHGQRJáR QLH�SRGM OL�XFKZDá 1U�;/9,,,����������Z�VSUDZLH�V]F]HJyáRZ\FK�]DVDG�L�
WU\EX�XPDU]DQLD��RGUDF]DQLD�L�UR]NáDGDQLD�QD�UDW\�QDOH QR FL�SLHQL Q\FK�*PLQ\�
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6W SRUNyZ�RUD]�MHM�MHGQRVWHN�RUJDQL]DF\MQ\FK�GR�NWyU\FK�QLH�VWRVXMH�VL SU]HSLVyZ�
XVWDZ\�2UG\QDFMD�SRGDWNRZD�RUD]�ZVND]DQLD�RUJDQyZ�GR�WHJR�XSRZD QLRQ\FK��
�
$G�SNW����
: SXQNFLH�W\P�3DQ�%XUPLVWU]�XG]LHOLá�RGSRZLHG]L�QD�]DS\WDQLD�L�LQWHUSHODFMH�UDGQ\FK��
UDGQHPX�$GDPRZL�6W SRURZL��
� GRNR F]HQLH�UHPRQWX�UHPL]\�263�Z�0RNUHM��±�QD�SU]HGRVWDWQLHM�VHVML�SRLQIRUPRZDá��
H SU]\VW SLP\�GR�UHPRQWX�UHPL]\��=RVWDá\�]URELRQH�RJO G]LQ\�WHJR�SRPLHV]F]HQLD� L�
RND]DáR�VL � H WU]HED� WDP�QLH� W\ONR�SRáR \ü�SDU PHWUyZ�Sá\WHN�QD� FLDQLH��'R� W\FK�
SUDF� QDOH \ SU]HGH� ZV]\VWNLP� Z\PLDQD� VWRODUNL� RNLHQQHM�� VWRODUNL� GU]ZLRZHM��
Z\NRQDQLH�HOHZDFML�]HZQ WU]QHM�RG�VWURQ\�SRVHVML�3DQD�àXF]\ VNLHJR���MHVW�WR� FLDQD�]�
NDPLHQLD��NWyUD�SU]HPDU]D���=�SU]HGVWDZLFLHODPL�263�]RVWDáR�X]JRGQLRQH�� H GR�WHJR�
WHPDWX� ZUyFLP\� Z� QDMEOL V]\P� F]DVLH� �� GR� ��� ZU]H QLD� E�U��� L� WR� ]DGDQLH� NWyUHJR�
ZDUWR ü NRV]WRU\VRZD�Z\QLHVLH�RN�����±����W\V�]á��]RVWDQLH�SU]HVXQL WH�QD�URN�������
� R ZLHWOHQLH�Z�0RNUHM�±� VSUDZD�SRZWDU]DQD� MHVW� QD�ND GHM� VHVML��:�P�FX�ZU]H QLX�
]RVWDQLH�RJáRV]RQ\�SU]HWDUJ�L�E G]LH�Z\NRQDQH�SU]HG� QLHJLHP��
� PRGHUQL]DFMD� R ZLHWOHQLD� GODF]HJR� Z�:yOFH� 3OHED VNLHM� ±� EUDQH� E\á\� SRG� XZDJ
WU]\� PLHMVFRZR FL�� 2GURZ � +XFLVNR� L� :yOND� 3OHED VND�� =� DQDOL]\� NRV]WyZ�
Z\QLNDáR�� H QDMZL NV]H� UDFKXQNL� ]D� HQHUJL E\á\� ]� :yONL� 3OHED VNLHM�� 'ODWHJR�
SRGM WD�]RVWDáD�GHF\]MD��DE\�Z�SLHUZV]HM�NROHMQR FL�PRGHUQL]DFM Z\NRQDü�Z�:yOFH�
3OHED VNLHM��D�Sy QLHM�NROHMQH�PLHMVFRZR FL��:�Ä*D]HFLH�SUDZQHM´�E\áD�LQIRUPDFMD�� H
QD PRGHUQL]DFM E G]LH�PR QD�RWU]\PDü� URGNL�SR]DEXG HWRZH�L�R�WDNRZH�E G]LHP\�
VL XELHJDOL��%\áD� WDND�PR OLZR ü GR�URNX�������JG]LH�SLHQL G]\�E\áR�EDUG]R�GX R ]�
8U] GX� :RMHZyG]NLHJR�� :yZF]DV� WR� ]PRGHUQL]RZDQH� ]RVWDáR� R ZLHWOHQLH� Z� FDáHM�
JPLQLH� 6áXSLD� .RQHFND�� SR]RVWDáR� LP� MHV]F]H� ���� W\V�� NWyUH� ]ZUyFLOL� :RMHZRG]LH��
'ODF]HJR� Z� JPLQLH� 6W SRUNyZ� PRGHUQL]DFML� QLH� Z\NRQ\ZDQR� ±� SURV] ]DS\WDü�
SRSU]HGQLND��
� GRZLHV]HQLH���ODPS�Z�'UDF]RZLH�±�ZL]MD�ORNDOQD�VWZLHUG]LáD���SU]\SDGNL�Z�JPLQLH��
JG]LH�QDOH \ WR�XF]\QLü�P�LQ��1DG]LHMyZ��.RPRUyZ��'UDF]yZ��% G]LH�WR�Z�ELH F\P�
URNX�Z\NRQDQH��
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� VSU] W VLáRZ\� GR� 0RNUHM� ±� NZRWD� QD� ]DNXS� MHVW� QLHZLHOND�� -HGQDN H QLH� PR QD�
WDNLHJR� VSU] WX� X \ZDü�EH]� GR]RUX�� JG\ MHVW� WR� RGSRZLHG]LDOQR ü�� -HVW� WR� WHPDW� GR�
UR]ZD HQLD� L� WH�VSUDZ\�]RVWDQ SU]HDQDOL]RZDQH�QD�VSRWNDQLX�ZH�ZU]H QLX�R�NWyU\P�
SRZLDGRPLRQ\�]RVWDQLH�UDGQ\�6W SyU��
� WD�WHPDW�QRZ\FK�XPyZ�]�RGELRUFDPL�ZRG\�RGSRZLH�G\UHNWRU�=*.L0��
� WHPDW� SRERF]\� Z� .UDVQHM� L� SU]HSXVWX� Z� /HOLWNRZLH� XF]HVWQLF] F\� Z� VHVML� UDGQ\�
SRZLDWRZ\�3DQ� ZLHUF]\ VNL�SU]HND H QD�QDMEOL V]HM�VHVML�5DG\�3RZLDWX��
5DGQHPX�-HU]HPX�$OHNVDQGURZLF]RZL�±�Z�FKZLOL�REHFQHM�WUZD�UHPRQW�UHPL]\�263�Z�
.R]LHM�:ROL��-H OL�VL ]DNR F]\�]RVWDQ XVXQL WH�FKDV]F]H�RERN�UHPL]\��=RVWDQLH�WDP�
UyZQLH ]DáR RQ\�PRQLWRULQJ��
5DGQHPX�/HRSROGRZL�*DUEDF]RZL��
� SR]\VNDQLH� URGNyZ� QD� QDXN M ]\ND� DQJLHOVNLHJR� � �� ]RVWDOL� SRZRáDQL� G\UHNWRU]\�
SRV]F]HJyOQ\FK�V]Nyá�SR�WR��DE\�NRU]\VWDOL�]�Uy QRUDNLFK�SURJUDPyZ��1DMZ\ V]\�F]DV�
HE\� QDXF]\OL� VL F]HJR L Z� UDPDFK� VZRLFK� PR OLZR FL� SR]\VNLZDOL� URGNL�
]HZQ WU]QH�ER�PR OLZR FL�MHVW�ZLHOH���
� URGNL�]� W]Z��Ä FLDQ\�ZVFKRGQLHM´�±�PD�SU]\MHPQR ü XF]HVWQLF]\ü�Z�VSRWNDQLDFK�]�
3DQL 0LQLVWHU�* VLFN � 1LH�SDGáD� MHV]F]H� DGQD�SUHF\]\MQD�GHF\]MD� MDN� WR�ZV]\VWNR�
PD�IXQNFMRQRZDü�Z�JPLQDFK���=�Z\SRZLHG]L�3DQL�* VLFNLHM�Z\QLND�� H SLHQL G]H�WH�
Z SLHUZV]HM� NROHMQR FL� SyMG QD� LQZHVW\FMH� VWUDWHJLF]QH� WDNLH� MDN� (��� ��� á F] FD�
=DFKyG� ]H� :VFKRGHP�� EXGRZ ORWQLVND� QD� NLHOHFF]\ QLH�� 6 WR� LQZHVW\FMH� EDUG]R�
NRV]WRZQH�L�QLH�ZLDGRPR�LOH� URGNyZ�SR]RVWDQLH���
� UR]ZL ]DQLH�VWRVXQNX�SUDF\�]�E\á\P�]�F 3DQHP�2Ná ± MDN�SD VWZR�ZLHG] ]RVWDá�
RGZRáDQ\�=DU] G]HQLHP�%XUPLVWU]D��:�UDPDFK�WHJR�Z\SRZLHG]HQLD�NRU]\VWD�]����GQL�
XUORSX� ]DOHJáHJR� RUD]� ]� QDOH QHJR� XUORSX� ]� ELH FHJR� URNX�� 1D� UHV]W GQL� MHVW�
]ZROQLRQ\� ]� SUDZD� ZLDGF]HQLD� SUDF\�� :� PLHVL FX� PDMX� ÄXFLHNá´� QD� ]ZROQLHQLH�
OHNDUVNLH��3UDZGRSRGREQLH�E\áD�X�QLHJR�NRQWUROD�=86�±�]DSHZQLD�� H DGQHM�NRQWUROL�
PX�QLH�Z\V\áDá��QLJG\�GR�WDNLHJR�SR]LRPX�VL QLH�]QL \á��
� VSUDZD� Ä.DPLRQHN´� ±� �� PDUFD� ����� URNX� ]RVWDáR� ]DZDUWH� SRUR]XPLHQLH� PL G]\�
*PLQ 6W SRUNyZ�UHSUH]HQWRZDQ SU]H]�E\áHJR�%XUPLVWU]D�3DQD�0DUND�.UDZF]\ND��D�
3DQHP� ']LRQNLHP�� ]� NWyUHJR� Z\QLNDáR�� H 3DQ� ']LRQHN� XUHJXOXMH� ]DOHJáR FL�
SRGDWNRZH� JPLQLH�� ]DLQZHVWXMH� Z� SLHUZV]\P� HWDSLH� � NZRW ��� POQ� GRODUyZ� D�
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GRFHORZR� � ��� POQ� GRODUyZ�� XWU]\PD� SURGXNFM Z\UREyZ� FHUDPLF]Q\FK� ]JRGQLH� ]�
Z\PRJDPL�GRW\F] F\PL�RFKURQ\� URGRZLVND��]DWUXGQL�Z�WHUPLQLH���ODW�RN������RVyE��D�
GRFHORZR� ���� ]� WHUHQX� JPLQ\� 6W SRUNyZ� L� UR]SRF]QLH� SURGXNFM Z WHUPLQLH� QLH�
GáX V]\P�QL ���P�F\��=DNáDG�Z\UHPRQWRZDQ\��D�GR�G]L SURGXNFML�MDN�QLH�E\áR��WDN�
QLH�PD�� 3DQ�']LRQHN� NRU]\VWDá� ]� SL FLROHWQLFK� � ÄZDNDFML� SRGDWNRZ\FK´�� F]\OL� SU]H]�
SL ü ODW�QLH�SáDFLá�SRGDWNyZ��
1DVW SQLH� Z� ����U�� ]DF] áD� VL NDGHQFMD� 3DQD�*DUEDF]D�� =D� WU]\� ODWD� MHJR� NDGHQFML�
JPLQD� VWUDFLáD� �POQ����W\V� ]á��� SRQLHZD SR� IDNFLH� QLHXUXFKRPLHQLD� SU]H]� 3DQD�
']LRQND� SURGXNFML�PyJá� SRUR]XPLHQLH� ]HUZDü� ±� QLH� ]URELá� WHJR��:������ URNX� HE\�
MHV]F]H�GRVWDü�SU]\ZLOHMH�3DQ�']LRQHN�]ZUyFLá�VL R Zá F]HQLH�]DNáDGX�GR�6SHFMDOQHM�
6WUHI\�(NRQRPLF]QHM�Z�6WDUDFKRZLFDFK�� HE\�E\ü�Zá F]RQ\P�GR�6WUHI\� WU]HED�E\áR�
PLHü� ]JRG 5DG\�� R� F]\P� PyZL� XVWDZD� ]� ��� SD G]LHUQLND� ����U�� R� VSHFMDOQ\FK�
VWUHIDFK�HNRQRPLF]Q\FK����������������������������������������������������
� OLSFD� ����U��5DGD� SRGM áD�8FKZDá Z VSUDZLH�Zá F]HQLD� GR� VWUHI\� ��� KD� JUXQWyZ�
JPLQ\�]QDMGXM FH�VL Z 0RNUHM�� DGHQ�]�UDGQ\FK�QLH�PLDá�ZLHG]\�FR�WR�V ]D�JUXQW\��
6 WR� JUXQW\� QLH� X]EURMRQH� ±� EUDN� NDQDOL]DFML�� EUDN� ZRG\�� EUDN� WUDQVIRUPDWRUD�
HQHUJHW\F]QHJR�]QDMGXM FH�VL Z RGGDOL�GURJL�SURZDG] FHM�GR�.LHOF��
=DFKRG]L�S\WDQLH�QD�MDNLHM�]DVDG]LH�JUXQW\�3DQD�']LRQND�]RVWDá\�Zá F]RQH�GR�6WUHI\�
VNRUR�QLH�E\áR�Z�WHM�VSUDZLH�XFKZDá\�5DG\��2GSRZLHG]L QD�WR�MHVW�SLVPR�]����OLSFD�
����U��3DQ�%XUPLVWU]�*DUEDF]�SLV]H�GR�0LQLVWUD�*RVSRGDUNL�SLVPR�QDVW SXM FHM�WUH FL�
F\W«�:�LPLHQLX�*PLQ\�0LHMVNLHM�6W SRUNyZ�GHNODUXMHP\�ZRO SU]HM FLD�QD�ZáDVQR ü
QLHUXFKRPR FL� ]ORNDOL]RZDQHM� SU]\� XO�� 3LáVXGVNLHJR� Z� 6W SRUNRZLH� VWDQRZL FHM�
ZáDVQR ü 3DQD�:áDG\VáDZD�']LRQND�]DP��:DUV]DZD�REM WHM�ZQLRVNLHP�R�Zá F]HQLH�
GR� 6WUHI\� (NRQRPLF]QHM� 6WDUDFKRZLFH�� *PLQD� SR� SRGM FLX� SU]H]� 5DG 0LHMVN
VWRVRZQHM� XFKZDá\�� SRGHMPLH� F]\QQR FL� SUDZQH� Z� FHOX� MHM� SU]HM FLD�� 3R]ZROL� WR�
JPLQLH�QD�F]\QQH�Zá F]HQLH� VL Z SURFHV� � ]DJRVSRGDURZDQLD�Z\UHPRQWRZDQ\FK�KDO�
SURGXNF\MQ\FK� L� LQQ\FK� RELHNWyZ� SU]H]� SRWHQFMDOQ\FK� LQZHVWRUyZ� FR� PD� QLHPDáH�
]QDF]HQLH�SU]\�����VWRSLH�EH]URERFLD�QD�WHUHQLH�JPLQ\�6W SRUNyZ«�´��
3RQLHZD QLHUXFKRPR ü MX ]RVWDáD� GR� 6WUHI\� Zá F]RQD�� WR� 3DQ� ']LRQHN� GR� OLSFD�
����U��PLDá�F]DV� HE\�XUXFKRPLü�SURGXNFM �
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= SU]\NUR FL PR H SRZLHG]LHü�� H WU]HFK� LQZHVWRUyZ� RVREL FLH� PX� NLHURZDá� GR�
6WUHI\�]D�MHJR�]JRG QD�UR]PRZ\�� DGQ\FK�HIHNWyZ�QLH�E\áR��=�WHJR�FR�ZLH��UyZQLH
6WUHID� (NRQRPLF]QD� PLDáD� LQZHVWRUyZ� NWyU]\� Z\UD DOL� FK ü XUXFKRPLHQLD� WHJR�
]DNáDGX��ZHM ü Z�VSyáN ] 3DQHP�']LRQNLHP��1LH�VWDáR�VL WDN��:�]ZL ]NX�]�F]\P�QLH�
QD ZQLRVHN�%XUPLVWU]D�:RMQ\��DOH�QD�ZQLRVHN�6WUHI\�(NRQRPLF]QHM��ER�WR�LFK�LQWHUHV��
]RVWDá�]DNáDG�3DQD�']LRQND�Z\á F]RQ\�]H�6WUHI\��5R]SRU] G]HQLHP�5DG\�0LQLVWUyZ�]�
GQLHP���VLHUSQLD�����U��QLH�MHVW�MX Z 6WUHILH��
: ]ZL ]NX� ]� W\P� �� OLSFD� ����U�� Z\VW SLá� 3DQ� ']LRQHN� Z\VW SLá� ]� SLVPHP� GR�
%XUPLVWU]D� L� 3U]HZRGQLF] FHJR� 5DG\� HE\� Z\GDü� SR]\W\ZQ RSLQL QD� WHPDW�
SRQRZQHJR� Zá F]HQLD� QLHUXFKRPR FL� Z� 6W SRUNRZLH� GR� 6WUHI\� (NRQRPLF]QHM��
8]DVDGQLD�WDN�MDN�SRSU]HGQLR��
3RQLHZD MHVW�WR�ZáDVQR ü SU\ZDWQD��SáDFL�SRGDWNL��GZXNURWQLH�QLH�SáDFLá�DOH�NRPRUQLN�
ZV]HGá�PX�QD�NRQWR�L�SRGDWNL�ZSá\ZDM QD�ELH FR���QLH�PD�Z�]DPLDU]H�SU]HV]NDG]Dü�
PX�Z�XUXFKRPLHQLX�SURGXNFML��
:LRVQ WHJR� URNX� 3DQ�']LRQHN� QRVLá� VL ] ]DPLDUHP� XUXFKRPLHQLD� SURGXNFML� SU]H]�
XNáDG� ]� OXG PL�� NWyU]\� PLHOL� RNUH ORQH� SLHQL G]H� L� MHV]F]H� QLH� ]DZL ]DQD� VSyáND�
UR]SDGáD�VL �
=ZUyFLá� VL UyZQLH ZLRVQ GR� %XUPLVWU]D� ]� S\WDQLHP�� F]\� SU]HG� XUXFKRPLHQLHP�
]DNáDGX� ]DVWRVXMH� PX� XOJL� Z� SRGDWNX�� 2WU]\PDá� ZyZF]DV� RGSRZLHG � H QLHFK�
XUXFKRPL�]DNáDG��SU]\MPLH�OXG]L�L�]DZU]H�]�%XUPLVWU]HP�XPRZ � H OXG]LH�FL�SU]H]���
ODWD�E G SUDFRZDOL��ZyZF]DV�PR QD�UR]PDZLDü�R�]ZROQLHQLDFK�SRGDWNRZ\FK��
� NRPX�XG]LHORQH�E\á\�XOJL� SRGDWNRZH�±�RG� ����U�� GR� FKZLOL� REHFQHM��=*.L0� ��63�
=2=�� )DEU\FH� 5DGLDWRUyZ� QD� NZRW ������ ]á�� ZL WRNU]\VNLHPX� &HQWUXP�
5HKDELOLWDFML�±�������]á��
2VRERP�IL]\F]Q\P�VWRVXMH�VL UR]áR HQLD�QD�UDW\��
3DQX�1RZDNRZVNLHPX��
� JUX]�QD�1LHERURZVNLHM�±�W\PF]DVRZR�]�UR]ELWHJR�]ELRUQLND�MHVW�WDP�JURPDG]RQ\��DOH�
E G]LH�XVXQL W\� L�QD�SHZQR�QLH�E G]LH�VWUDV]\á�PLHV]ND FyZ��2G�XELHJáHJR�URNX��RG�
MHVLHQL� � SU]\JRWRZ\ZDQ\� MHVW� SURMHNW� QD� RF]\V]F]HQLH� ]ELRUQLND� Z� 6W SRUNRZLH��
.RQFHSFMD�MHVW�WDND�� H E G]LH�RQ�SRV]HU]RQ\�L�E G]LH�VL JDá�RG�MHGQHJR�GR�GUXJLHJR�
PRVWX�]�GHSWDNLHP� L�R ZLHWOHQLHP��.RV]W� LQZHVW\FML�NWyU\� MHVW�ZVW SQLH�RV]DFRZDQ\�
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Z\QRVL� ���� PO�� -HVW� PR OLZH� DE\� E\á� Z\NRQ\� Z� ODWDFK� ���������� DOH� SR� WDNLP�
ZDUXQNLHP�� H E G URGNL� QD� PDá UHWHQFM D MHVW� GX H SUDZGRSRGRELH VWZR� LFK�
RWU]\PDQLD�
1LH]DOH QLH� RG� WHJR�� GR� :RMHZyG]NLHJR� =DU] GX� 0HOLRUDFML� ]RVWDá\� ]JáRV]RQH�
]ELRUQLNL� Z� 1LHNáDQLX�� Z� )XUPDQRZL�� QD� 0LáHM�� Z� &]DUQLHFNLHM� *yU]H� L� -DQRZLH��
=RVWDá\�]JáRV]RQH�SR�WR�� H W\ONR�QD�WH�]JáRV]RQH�E G]LH�PR QD�XELHJDü�VL R URGNL�
XQLMQH��
� QDND]\�SRGDWNRZH�GOD�QLHERV]F]\NyZ�±�VSUDZ\�SRGDWNRZH�L�FDáD�LFK�HZLGHQFMD�QLH�
MHVW� GR� NR FD� Z\SURZDG]RQD�� 1LH� MHVW� WR� WDND� SURVWD� VSUDZD�� JG\ QLH� V
Z\SURZDG]RQH� VSUDZ\� VSDGNRZH�� :LHOX� ZáD FLFLHOL� QLHUXFKRPR FL� ]PDUáR�� RVRE\�
EOLVNLH�QLH�]DáDWZLDM W\FK�IRUPDOQR FL� L�F] ü W\FK�QDND]yZ�QLHVWHW\� � MHVW� MHV]F]H�QD�
]PDUá\FK�� &KFHP\� WH� VSUDZ\� XSRU] GNRZDü� Z� WHQ� VSRVyE�� H QLHUXFKRPR FL� Z�
VWRVXQNX�GR�NWyU\FK�V ]DOHJáR FL�E G SU]HMPRZDQH�QD�ZáDVQR ü JPLQ\��
� ]GDU]HQLD� FKXOLJD VNLH� ±�Z� RVWDWQLP� RNUHVLH� VSRW JRZDá\� VL F]HJR� GRZRGHP� MHVW�
Z\ELWD�V]\ED�Z�GU]ZLDFK�EXG\QNX�XU] GX��GHZDVWDFMD�QD�QRZ\P�SODFX�]DEDZ�WDEOLF\�
GR NRV]D��GHZDVWDFMD�SRMHPQLNyZ�QD�RGSDG\�E G F\FK�Z�]DVREDFK�=*.L0�RUD]�60��
UR]ELFLH�Sá\W�RJURG]HQLRZ\FK�QD�0.6�LH��:�VSUDZLH�WHM�UR]PDZLDá�]�.RPHQGDQWHP�
3DQHP� .DF]PDUF]\NLHP�� Z� W\P� W\JRGQLX� ]� .RPHQGDQWHP� 3RZLDWRZ\P� SURV] F R�
Z]PRFQLHQLH� MHGQRVWNL�� :� 6W SRUNRZLH� MHVW� �� ZDNDWyZ�� SUDZGRSRGREQLH� GRWDUá\� ��
RVRE\� L� FL JQLH� VL WR� ODPD]DUQLH�� 3U]\� EUDNDFK� NDGURZ\FK� PR OLZR FL� WHJR�
NRPLVDULDWX�V PQLHMV]H���
3RGM á UyZQLH GHF\]M � H SRQLHZD SU]\� XU] G]LH� QDV]\P� V VFKDG]NL� Z\VW SLá� ]�
ZQLRVNLHP� R� ]DLQVWDORZDQLH� NDPHU�� HE\�PR QD� XFKZ\FLü� NWR� WX� SU]HVLDGXMH�� 7DN
VDP GHF\]M SRGM á Z�VWRVXQNX�GR�3U]HGV]NROD��ER�]H�Z]JO GX�QD�Z\PLHQLRQH� WDP�
RNQD QLH�PR QD�VRELH�SR]ZROLü�QD�WR� HE\�E\á\�Z\ELMDQH�MDN�GRW\FKF]DV�VL G]LDáR��1D�
MHJR� W\áDFK� MHVW� VFKDG]ND� FDáHJR� HOHPHQWX� PáRG]LH RZHJR�� D� QDZHW� QD� GDFKX�
SU]HGV]NROD�3DQL�'\UHNWRU�SU]\SDGNRZR�]QDOD]áD�OH DQN �
'ODWHJR� DSHOXMH� GR� REHFQHJR� QD� VHVML� 3DQD� .RPHQGDQWD�� DE\� ZL FHM� E\áR� SDWUROL��
JáyZQLH�]�VRERW\�QD�QLHG]LHO QD�QRZ\P�SODFX�]DEDZ�SR�JRG]LQLH�����JG\ PXVLP\�Z�
MDNL VSRVyE�ZDOF]\ü�]�W\PL�Z\URVWNDPL��
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� VSUDZD�ZRGRFL JX�Z�/HOLWNRZLH�±�WHPDW�MHVW�XM W\�Z�,,�HWDSLH��:�URNX������FKFHP\�
Z\VW SLü� MDNR� SULRU\WHW� R� ]ZRGRFL JRZDQLH� FDáHM� F] FL� SyáQRFQHM� QDV]HM� JPLQ\�� ]D�
MHGQ\P� SRVXQL FLHP�� 5yZQLH WDNLH� PLHMVFRZR FL� MDN� -DQyZ� L� ]DSRPQLDQ\� SU]\�
LQZHVW\FML�ZRGRFL JRZDQLD�F] FL�SRáXGQLRZHM�JPLQ\�%LH � JG]LH�UyZQLH GRZR]LP\�
ZRG � ']L SRGSLVDá� UyZQLH 3DQL� VRáW\V� GRZy]� ZRG\� GR� :yONL� =\FKRZHM�� JG]LH�
UyZQLH MHM�EUDNXMH���
1D�]DNR F]HQLH�FKFLDáE\�GRGDü�� H PD�]QDF]QH� URGNL�Z�UH]HUZLH� L�SUDZGRSRGREQLH�
]JRGQLH� ]� DSHOHP� 3DQD� :RMHZRG\� JPLQD� E G]LH� � PXVLDáD� ZHVSU]Hü� RVRE\�� NWyUH�
XFLHUSLDá\� SU]H� VXV] � =REDF]\� MDNLH� ZQLRVNL� ]DSUH]HQWXMH� NRPLVMD� NWyU SRZRáDá� L�
MDNLH� URGNL�QDOH \ SU]H]QDF]\ü�RUD]�MDNLH� URGNL�SRQLHVLHP\�GR�NR FD�URNX�]D�GRZy]�
ZRG\��-HVW�WR�]DGDQLH�ZáDVQH�JPLQ\��
3DQ� 1RZDNRZVNL� VS\WDá� R� ZRGRFL JRZDQLH� 1LNáD VNLHM�� 0LáHM� L� 3LDVNRZHM� Z�
6W SRUNRZLH�JG\ QLH�X]\VNDá�RGSRZLHG]L��
3DQ�%XUPLVWU]� VWZLHUG]Lá�� H XOLFD�1LHNáD VND� MHVW� REM WD� GX \P�SODQHP�Z�RVWDWQLP�
HWDSLH�� R� 0Lá JPLQD� � E G]LH� Z\VW SRZDáD� � Z� W\P� URNX�� :� ����� URNX� SODQXMH�
ZRGRFL JRZDQLH�Z�FDáHM�JPLQLH�]DNR F]\ü��
'\UHNWRU�=*.L0 Z VSUDZLH�QRZ\FK�XPyZ�Z\MD QLá��=JRGQLH�]�QRZHOL]DFM XVWDZ\�]�
���� URNX� LQIRUPRZDá� UDGQ\FK�� H PLDá� Syá� URNX� GRVWRVRZDü� UHJXODPLQ� GR� XVWDZ\��
7DNL� UHJXODPLQ�]RVWDá�SU]\M W\�Z�XELHJá\P�URNX� L�QD� MHJR�SRGVWDZLH�VSRU] G]RQH�V
QRZH� XPRZ\�� NWyUH�PXVL� GRVWDUF]\ü��1LH� MHVW� WR� QLF� LQQHJR�� 7UXGQR�� HE\� LQNDVHQW�
WáXPDF]\á� SDUDJUDI� SR� SDUDJUDILH� UHJXODPLQ�� 0yZL RQL�� H Z� ]ZL ]NX� ]H� ]PLDQ
XVWDZ\�GRU F]D�GR�SRGSLVX�QRZ XPRZ � -H HOL�NWR FKFH��WR�SRGSLVXMH��-H HOL�QLH��PD�
SUDZR��VL ]JáRVLü�GR�ELXUD�JG]LH�X]\VND�Z\MD QLHQLH��5HJXODPLQ�]RVWDá�RSXEOLNRZDQ\�
Z Ä7\JRGQLNX�.RQHFNLP´��Z�%,3�LH��5HJXODPLQ�Z\UD QLH�PyZL�� H GR�RERZL ]NyZ�
SU]HGVL ELRUVWZD� ZRGRFL JRZHJR� QDOH \ LQIUDVWUXNWXUD� E G FD� MHJR� ZáDVQR FL �
3U]\á F]D�ZRGRFL JRZH�QDWRPLDVW�V ZáDVQR FL ZáD FLFLHOL�ORNDOX��0R QD�MH�SU]HM ü
QD SRGVWDZLH� XPyZ� F\ZLOQR�SUDZQ\FK�� DOH� QLH� MHVW� WR� RERZL ]NLHP�� 1LF� Z� W\P�
WHPDFLH� QLH� ]PLHQL�� -H G]L� GR� VRáHFWZ� L� Z\MD QLD�� 8VWDZD� QDNáDGD� QD� JRVSRGDUN
XWU]\PDQLH�L��OHJDOL]RZDQLH�ZRGRPLHU]\��QDWRPLDVW�SU]\á F]H�MHVW�ZáD FLFLHOD��
: QLHNWyU\FK� SU]HGVL ELRUVWZDFK� UHJXODPLQ� QLH� SU]HV]HGá�Z�:RMHZyG]WZLH� L� ]RVWDá�
]ZUyFRQ\��=*.L0�Z�6W SRUNRZLH�SU]HV]HGá�EH]�SRSUDZNL� L� ]RVWDá� RSXEOLNRZDQ\�Z�
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']LHQQLNX� 8U] GRZ\P� :RMHZyG]WZD� ZL WRNU]\VNLHJR� Z� VW\F]QLX� WHJR� URNX��
8PRZ\�V UR]QRV]RQH�SU]H]�LQNDVHQWyZ�]H�Z]JO GX�QD�XQLNQL FLH�NRV]WyZ��
3DQ�.RPHQGDQW�.RPLVDULDWX�3ROLFML ± Z�]DNUHVLH�SRU] GNX�SXEOLF]QHJR�±�MDN�MX 3DQ�
%XUPLVWU]�ZF]H QLHM�]DXZD \á�V\WXDFMD�NDGURZD�Z�MHGQRVWFH�MHVW�WDND�MDND�MHVW��-HGQD�
RVRED�� NWyUD� ]RVWDáD� LP�SU]\G]LHORQD�QLF]HJR�QLH� UR]ZL ]XMH�SRQLHZD Z OLVWRSDG]LH�
RGFKRG]L� NROHMQ\� IXQNFMRQDULXV]� QD� HPHU\WXU � )DNW\F]QLH� PLDá\� PLHMVFH� RVWDWQLR�
]GDU]HQLD� QLV]F]HQLD� PLHQLD� SD VWZRZHJR� MDN� UyZQLH L SU\ZDWQHJR�� 2G� FKZLOL�
SHáQLHQLD� SU]H]� QLHJR� IXQNFML� .RPHQGDQWD� NLOND� WDNLFK� SU]\SDGNyZ� ]RVWDáR�
Z\NU\W\FK�� 2VWDWQLR� ]RVWDá� XM W\� VSUDZFD� Z\ELFLD� V]\E\� Z� XU] G]LH�� 6SUDZFD� VL
SRNDOHF]\á�� ]OHFRQH� ]RVWDá\� NRV]WRZQH� EDGDQLD� NUZL� L� VSUDZFD� VL SU]\]QDá�� $E\�
]DSRELHJDü� W\P� ]GDU]HQLRP�� E G SRF] ZV]\� RG� ZU]H QLD� SDWUROH� SLHV]H�� 1DOH \
]ZUyFLü�QDWRPLDVW�XZDJ QD�]QLHF]XOLF PLHV]ND FyZ��3U]\NáDGHP�PR H E\ü�NUDG]LH
] ZáDPDQLHP�Z� Ä%LHGURQFH´��:� ELDá\� G]LH SU]\� SHáQHM� SXEOLFH� UR]VXQL WH� ]RVWDá\�
GU]ZL�� ]DEUDQ\� WRZDU� L� VSUDZF\�PDV]HURZDOL� XOLF HURPVNLHJR� GR� 6áRZDFNLHJR� GR�
PHOLQ\��:V]\VF\�WR�ZLG]LHOL��QLNW�MHGQDN�QLH�]DG]ZRQLá�L�QLH�]DZLDGRPLá�SROLFML��7DN�
VL WH G]LHMH� ]� RJURG]HQLHP� QD� 0.6�LH�� 3ROLFMD� ZLH� NWR� WHJR� GRNRQDá� ±� E\á� WR�
PDáROHWQL�� 1LH� PD� MHGQDN� � ZLDGND� L� QLH� PR QD� PX� WHJR� XGRZRGQLü�� 'ODWHJR�
SURSRQXMH�DE\�XF]XOLü�VSRáHF]QR FL�ORNDOQH�DE\��UHDJRZDá\�GOD�ZVSyOQHJR�GREUD��
5DGQD�0DUWD�.XUFEDUW ± VS\WDáD�� F]\� ]RVWDá� MX Z\NU\W\� VSUDZFD�ZáDPDQLD�Z�6WDUHM�
*yU]H�X�3DQD�6W SQLD��
3DQ�.RPHQGDQW ± RGSRZLHG]LDá�� H MHV]F]H�QLH��0DM MHGQDN�RGFLVNL�SDOFyZ��=RVWDá\�
RQH Z\VáDQH�GR�EDGDQLD��DOH�EDGDQLH�WUZD�NLOND�PLHVL F\��3ROLFMDQFL��NLOND�GQL�F]HNDOL�
H VSUDZFD�SU]\MG]LH�SR�WRZDU��NWyU\�VRELH�QDV]\NRZDá�L�V]XNDá�W\ONR�WUDQVSRUWX��
1LH�ZV]\VWNLH�SU]\SDGNL�GD� VL Z\NU\ü�� -H HOL� MHVW� ����Z\NU\ü� WR� MHVW� WR� MX GREU\�
Z\QLN��
3DQ� 3U]HZRGQLF] F\ ± XZD D�� H ZLQQR� E\ü� ]DXIDQLH� VSRáHF]QH� PL G]\� SROLFM D
PLHV]ND FDPL��=D�SRSU]HGQLHJR�NRPHQGDQWD�ERZLHP��QD�ZáDVQ\P�SU]\SDGNX�RGF]Xá�
MDN�WR�VL RGE\ZDáR��3U]\V]áD�GR�QLHJR�MDNR�GR�UDGQHJR�SDQL��NWyUD�Z�GRPX�PLDáD�]á
V\WXDFM � DE\� ]DG]ZRQLü� GR� G]LHOQLFRZHJR� Z� UDPDFK� ÄQLHELHVNLHM� OLQLL´� HE\�
SU]\MHFKDá��3U]\MHFKDá�G]LHOQLFRZ\�L�VS\WDá�JG]LH�PLHV]NDP�L�NLP�MHVWHP��=D�GZD�GQL�
SU]\FKRG]L� WHQ� SLMDF]HN� L� PyZL�� HE\P� VL Z MHJR� URG]LQ QLH� ZWU FDá��:QLRVHN� ]�
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WHJR�� H SROLFMDQW� SRZLHG]LDá�� NWR� PX� ]JáRVLá� R� ]GDU]HQLX�� 7R� VDPR� E\áR� SU]\�
ZH]ZDQLX� SROLFML� JG\� VSUDZF\� Z\ELMDOL� V]\E\� Z� ELXURZFX� =8.�X�� 'ODWHJR� QDOH \
VSRZRGRZDü�DE\�SROLFMD�X]\VNDáD�VSRáHF]QH�]DXIDQLH��
5DGQ\�5DG\�3RZLDWX�3DQ�-y]HI� ZLHUF]\ VNL�±
� RGQR QLH� SRUXV]DQLD� VL GURJDPL� SRMD]GyZ�R� QR QR FL� SRZ\ HM� ��� WRQ� ±� RWU]\PDá�
RGSRZLHG .RPHQGDQWD�3RZLDWRZHJR�3ROLFML�� H ]DMPLH�VL W VSUDZ � WHPDW�]RVWDQLH�
]OLNZLGRZDQ\�� DOH� QLH� WDN� V]\ENR�� SRQLHZD UyZQLH PDM SUREOHP\� NDGURZH� Z�
SROLFML� Z� UXFKX� GURJRZ\P�� .LHURZF\� VL QDWRPLDVW� WDN� ÄZ\FZDQLOL´�� H MDN� ZLG]
SDWURO�� WR� MHGHQ� GUXJLHJR� LQIRUPXMH� SRSU]H]� UDGLR� L� MDG ZyZF]DV� WUDV 6P\NyZ� ±�
6W SRUNyZ��'URJD� WD� QLH� MHVW� XM WD�Z�Z\ND]LH�3RZLDWRZHJR�=DU] GX�'UyJ� ]DND]HP�
UXFKX�SRMD]GyZ�R� W\P�WRQD X��'ODWHJR�QD�VHVML�ZU]H QLRZHM�]JáRVL�ZQLRVHN�R�XM FLH�
MHM�Z�Z\ND]LH�L�R�ZL NV] VNXWHF]QR ü SROLFML���
� GURJD� :LHOND� :LH ± )XUPDQyZ� ±� RGE\á� VL GUXJL� SU]HWDUJ� QD� UHPRQW� WHM� GURJL��
SRQLHZD SLHUZV]\�QLH�GRV]HGá�GR�VNXWNX��:\JUDáD�ILUPD�-DQ�%DNDODU]�]�.LHOF��GREUD�
ILUPD�� ZFKRG]L� Z� PLHVL FX� ZU]H QLX� L� GR� SD G]LHUQLND� UHPRQW� WHM� GURJL� PD� E\ü�
XNR F]RQ\��-DN�UR]SRF]Q VL SUDFH�3DQ�'\U��.RMWHN�SU]\MHG]LH�GR�3DQD�%XUPLVWU]D��L�
SRMDG WDP��SRQLHZD PXVL�E\ü�QDG]yU��1D�VHVML�53�E\á\�ERZLHP�LQIRUPDFMH�� H GURJL�
NWyUH�E\á\�UHPRQWRZDQH�Z�PDMX�MX V XV]NRG]RQH��:\JU\ZDM ILUP\�WDQLH�L�GODWHJR�
WDND�MHVW�V\WXDFMD��.RV]W�WHM�LQZHVW\FML�Z\QLHVLH�RN������W\V�]á��
� VSUDZ ]JáRV]RQ SU]H]�VRáW\VD�]�/HOLWNRZD�SRVWDUD�VL ]DáDWZLü��
� VSUDZD�EH]SLHF]H VWZD�SXEOLF]QHJR�±�]DM á VL WURFK SLMDOQL SLZD��Z�WU]\�RVRE\���
6NXWNL� V WDNLH�� H ]� GQLD� ��� QD� ��� OLSFD� SRGSDORQR� GU]ZL� MHJR� V VLDGD�� 8� QLHJR�
SUyERZDQR�� DOH�Z\FLHUDF]ND� VL QLH� GDáD� ]DSDOLü��'REU]H�� H V VLDG� ]� JyU\�ZUDFDá� ]�
SUDF\��]DXZD \á��ER�E\áDE\�WUDJHGLD��:�W\P�VDP\P�F]DVLH�X�3DQL�%R HQ\�6DODWRZHM�
HPHU\WRZDQHM�QDXF]\FLHONL�Z\ELWR�V]\E\��
3LMDOQLD�SLZD�MHVW�]DP\NDQD�R������ DOH�X�JyU\�QLH�FKFH�PyZLü�FR�VL UREL�GR�JRG]LQ\�
���� 3y QLHM�WR�WRZDU]\VWZR�Z\FKRG]L�WR�QLF]\P�ÄPDáSL�JDM´��*DQJL�V L QLNRJR�VL QLH�
ERM � %RM VL LFK�QDWRPLDVW�OXG]LH���
0\ OL� MHGQDN�� H QDV]� NRPLVDULDW� VL ] WHJR�Z\ZL H�� ER� E\áD� RFHQD� NRPLVDULDWyZ� L�
QDV]�NRPLVDULDW�PD�EDUG]R�GX H Z\QLNL�PLPR�QLHGRVWDWHF]QHM�REVDG\��
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1DVW SQ VSUDZ MDN 3DQ� ZLHUF]\ VNL�]DV\JQDOL]RZDá��WR�XZD D�� H Z�QDV]HM�JPLQLH�
MHVW�]E\W�GX D LOR ü VNOHSyZ�VSU]HGDM F\FK�DONRKRO��
1D� ]DNR F]HQLH� VZRMHM�Z\SRZLHG]L� UDGQ\� ZLHUF]\ VNL� SRSURVLá� 3DQD�%XUPLVWU]D� R�
LQWHUZHQFM GR� SU]HZR QLNyZ� %86�yZ� DE\� QLH� SDUNRZDá\� QD� XO�� HURPVNLHJR� ���
*UR]L� WR�Z\SDGNLHP��JG\ QLH�PD�ZLGRF]QR FL�SU]HG�]DNU WHP��D�SRQDGWR�QLHNWyU]\�
NLHURZF\�]DFKRZXM VL VNDQGDOLF]QLH�Z\PLDWDM F ZV]\VWNLH�QLHF]\VWR FL�QD�XOLF �
3DQ� 3U]HZRGQLF] F\� SRG]L NRZDá� 3DQX� ZLHUF]\ VNLHPX� ]D� SLORWD GURJL� :LHOND�
:LH �)XUPDQyZ��ER�SR�RVWDWQLFK�XOHZDFK�]QyZ�]DODáR�SRVHVMH�Z�)XUPDQRZLH���
=ZUyFLá� VL UyZQLH ] S\WDQLHP� GR� 3DQD� .RPHQGDQWD� SROLFML� MDN� Z\JO GD� VSUDZD�
RELHFDQ\FK�UDGLRZR]yZ��
3DQ� .RPHQGDQW RGSRZLHG]LDá�� H WUZD� SURFHGXUD� SU]HWDUJRZD�� 0DM RWU]\PDü�
Ä$VWU ´]D�SLHQL G]H�]�XU] GX�JPLQ\�L�MDNL GUXJL�]DJUDQLF]Q\��0DM RQH�E\ü�MHV]F]H�QD�
MHVLHQL��% G F SU]\�JáRVLH�SRSURVLá��DE\�R�QLHVWRVRZQ\P�]DFKRZDQLX�IXQNFMRQDULXV]\�
± R�F]\P�ZVSRPQLDá�3DQ�3U]HZRGQLF] F\�±�LQIRUPRZDü�JR�RVREL FLH��
5DGQ\� 3DZHá� .VL HN ± SRSURVLá� DE\� Z� SUDVLH� Z\WáXV]F]RQ\P� GUXNLHP� SRGDü� GZD�
QXPHU\�WHOHIRQyZ�SRG�NWyUH� OXG]LH�PRJ G]ZRQLü�]� LQWHUZHQFM Z UD]LH�]DXZD HQLD�
MDNLHJR ]GDU]HQLD��E G Z\EU\NX�FKXOLJD VNLHJR��
5DGQ\� $GDP� 6W SyU ± SRSURVLá� UDGQHJR� SRZLDWRZHJR� R� LQWHUZHQFM Z VSUDZLH�
SU]HSXVWX� QD� GURG]H� 'UDF]yZ� ±� %áRWQLFD�� NWyU\� MHVW� Z\VXQL W\� RN�� ��� FP�� QDG�
SRZLHU]FKQL MH]GQL��2VREL FLH�UR]PDZLDá�Z�WHM�VSUDZLH��EH]�HIHNWX��3RQDGWR�QD�W\P�
VDP\P�RGFLQNX�QDOH \ ]QLZHORZDü�PXOG\�SRQLHZD QD�FDá\P�RGFLQNX�OH Q\P�GURJL�
WZRU] VL WHUD]�NDáX H��
5DGQ\� /HRSROG� *DUEDF] ± VWZLHUG]Lá�� H PXVL� RGQLH ü VL GR� RGSRZLHG]L� QD� MHJR�
S\WDQLD�XG]LHORQH�SU]H]�3DQD�%XUPLVWU]D��JG\ QLH�MHVW�XVDW\VIDNFMRQRZDQ\��
=DF]QLH�RG�Ä.DPLRQHN´�ER�%XUPLVWU]�]RVWDZLá�JR�WHPDW�ÄUDU\WDV´���
7DN� MDN� ]D]QDF]\á��Z� ����U�� GHF\]M SRGM áD� 5DGD� R� W\P� H ]DVWRVRZDQR� ÄZDNDFMH�
SRGDWNRZH´���8PRZ\�WHM�QLH�SRGSLV\ZDá��VNXWNL�MHM�]QDP\��.WR WDN GHF\]M SRGM á L�
U]HF]\ZL FLH� SLHQL G]H� ]� SRGDWNyZ� QLH� ZSá\Q á\�� =D� NDGHQFML� NLHG\� RQ� E\á�
%XUPLVWU]HP� 3DQ�:RMQD� E\á� UDGQ\P�� 'ODWHJR� FKFLDáE\� VS\WDü� GODF]HJR� QLH� VNáDGDá�
ZQLRVNX�R�]PLDQ WHM�XFKZDá\��PLPR� H ']LRQHN�E\á�QD�VHVMDFK�SU]\QDMPQLHM���UD]\��
MDN�ZLHP\�GRVWDá�UHSU\PHQG QLH]á � DOH�ZV]\VF\�X]QDOL�� H MHVW�WR�UR]ZL ]DQLH�QLH�]áH�
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ER�E G PLHMVFD�SUDF\��1D�WR�OLF]\á�UyZQLH REHFQ\��3DQ�%XUPLVWU]��ER�REHMPXM F WHQ�
XU] G PyZLá�LOH�WR�PLHMVF�SUDF\�XWZRU]\��PDM F QD�Z]JO G]LH�UyZQLH Ä.DPLRQNL´��
'ODWHJR�WH ]ZUyFLá�VL GR�3DQD�%XUPLVWU]D�� H ÄQLH�SRG�WHQ�DGUHV�SUHWHQVMH´��3LVPR�R�
NWyU\FK� 3DQ�%XUPLVWU]�ZVSRPQLDá� SRGSLVDá�� DOH�PLDáR� RQR� SLORWD RZ\� FKDUDNWHU�� ER�
SRWU]HEQD� E\áD� SU]HGH�ZV]\VWNLP� XFKZDáD� 5DG\�� 7DND� XFKZDáD� E\áD�� W\ONR� H 3DQX�
:RMQLH� SHZQLH� ]QRZX� ]JLQ áD�� ER� WR� GRW\F]\� *DUEDF]D�� =DSRPQLDá� UyZQLH
SRLQIRUPRZDü� UDGQ\FK�� H UyZQLH Z\FL JDá� U FH� GR� 3DQD� ']LRQND� QD� SRF] WNX�
VZRMHM�NDGHQFML��1DMOHSLHM�WR�QD�*DUEDF]D�Z\ODü�WH�ÄSRP\MH´�L�QLHFK�VSá\Q � :UDFDM F
GR WHJR�ZQLRVNX�XZD D�� H QDOH \ JR�V]\ENR�SRGSLVDü� HE\�WD�6WUHID�SRZVWDáD��-HVW�WR�
V]DQVD� QD�PLHMVFD� SUDF\�� -DNL� MHVW�']LRQHN�ZV]\VF\�ZLHP\�� DOH� SRZWDU]D�� H MHVW� WR�
MDND V]DQVD�D�QDV�QLF�WR�QLH�NRV]WXMH��-H OL�3DQ�%XUPLVWU]�PD�XSU]HG]HQLD�GR�']LRQND��
WR�WUXGQR��0R H QDVW SF\�E G PLHOL�LQQH�]GDQLH��
� QDXND�M ]\ND�DQJLHOVNLHJR�±�SU]HFLH Z 8U] G]LH�MHVW�:\G]LDá�2 ZLDW\� L�%XUPLVWU]�
SRZLQLHQ�ZLHG]LHü��F]\�SRGSLVDQH�V L ]áR RQH�ZQLRVNL��F]\�QLH��&K\ED�� H QLH�FKFHP\�
XF]\ü�G]LHFL�DQJLHOVNLHJR�]D�GDUPR��ER�SLHQL G]H�Z�0LQLVWHUVWZLH�V � :QLRVNL�]áR \áR�
������V]NRá\��
� VSUDZD� SLHQL G]\� ]� SURJUDPX� GOD� ZRMHZyG]WZ� Ä FLDQ\� ZVFKRGQLHM´� ±� WU]HED� E\áR�
W\ONR�]DMU]Hü�GR�,QWHUQHWX��7DP�MHVW�Z\UD QLH�QDSLVDQH�� H ZQLRVNL�QDOH DáR�VNáDGDü�GR�
�� VLHUSQLD�E�U��)DNWHP�MHVW� H ZL NV]R ü ]�QLFK�WR�JUXEH�VSUDZ\��DOH�JPLQ\�UyZQLH
PLDá\� WDN V]DQV � 3DQ� QLH� ]G \á� Z� W\P� WHUPLQLH� ±� RE\�0LQLVWHUVWZR� SU]HGáX \áR�
WHUPLQ��WR�E\ü�PR H 3DQ�E\�]G \á���
� QLH�X]\VNDá�UyZQLH RGSRZLHG]L�MDN�UR]ZL ]DQ\�]RVWDá�VWRVXQHN�SUDF\�]�2Ná � -H OL�]�
�� PDMD� WR� UR]XPLH�� H GR� NR FD� VLHUSQLD� �� 3DQ� %XUPLVWU]� RGSRZLHG]LDá�� H
Z\SRZLHG]HQLH� ]RVWDáR� ZU F]RQH� ]� GQLHP� �� VLHUSQLD� SR� VNR F]RQ\P� ]ZROQLHQLX�
OHNDUVNLP��
� PRGHUQL]DFMD�R ZLHWOHQLD�±�3DQ�%XUPLVWU]�ZWU FLá�MDNL�WR�*DUEDF]�E\á�QLHXGROQ\��ER�
QLH� ]DáDWZLá� SLHQL G]\� QD� PRGHUQL]DFM R ZLHWOHQLD�� 1LH� SUDZG MHVW�� H QLH�
VNRU]\VWDOL P\� ]� GRILQDQVRZDQLD� ]�8U] GX�:RMHZyG]NLHJR��3DQ�:RMHZRGD�QD� QDV]�
ZQLRVHN�SU]\]QDá�GRILQDQVRZDQLH�L�ZV]\VWNLH�SLHQL G]H�]RVWDá\�Z\NRU]\VWDQH��
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� ZRGRFL JRZDQLH� %LHQLD� ±� 3DQ� %XUPLVWU]� SRZLHG]LDá�� H ]DSRPQLDQD� ZLH � :�
PRPHQFLH� NLHG\� ]DNáDGDQ\� E\á�ZRGRFL J Z� /XWHM�� � PLHV]ND F\� %LHQLD� QLH�Z\UD]LOL�
RFKRW\�QD�ZRGRFL J��
1D�]DNR F]HQLH�UDGQ\�*DUEDF]�VWZLHUG]Lá�� H 3DQ�%XUPLVWU]�RELHFDá�Z\NRV]HQLH�WUDZ\�
Z VWURQ GZRUFD� NROHMRZHJR�� 2ZV]HP� WUDZD� MHVW� Z\NRV]RQD� QDWRPLDVW� NXS\� WUDZ\�
OH L QLH�PD�LFK�NWR�Z\ZLH ü��
3DQL� 6LGRU� ±� VRáW\V� ]�: JORZD ± RELHFDQH� E\áR�Z\F]\V]F]HQLH� URZyZ� SU]\� GURG]H�
SRZLDWRZHM�SURZDG] FHM�GR�1LHNáDQLD��'R�WHM�SRU\�QLH�]RVWDáR�WR�Z\NRQDQH��'ODWHJR�
SURVL�UDGQHJR�SRZLDWRZHJR�R�LQWHUZHQFM �
3DQ� $QGU]HM� 1RZDNRZVNL ± VWZLHUG]Lá�� H QLH� RWU]\PDá� RGSRZLHG]L� QD� S\WDQLH�
GODF]HJR�QLH�RWU]\PDá�ZVSRPQLDQHJR�SURWRNRáX�R�NWyU\�Z\VW SRZDá����OXWHJR�E�U��1LH�
VDW\VIDNFMRQXMH�JR�UyZQLH RGSRZLHG QD�S\WDQLH�R�JUX]��0R QD�VL ]JRG]Lü�]�W\P�� H
WHQ� JUX]� MHVW� WDP� VNáDGRZDQ\� L� E G]LH� VNáDGRZDQ\�SU]H]� NUyWNL� RNUHV� F]DVX��1DOH \
MHGQDN�FK\ED� FLJDü�WHJR���JG\ MHVW�WR�MDNLH SU]HVW SVWZR�E G Z\NURF]HQLH�����NWyU\�
SU]\ZLy]á�JUXFK MHGQ F]\�GZLH�F]\�LOH�LFK�WDP�MHVW�L�Z\ODá�M � :\ODOL�QDV]H�SLHQL G]H�
MH HOL�MHVW�WR�]�EXGRZ\��*LPQD]MXP��
3DQ�3U]HZRGQLF] F\ ± RGSRZLHG]LDá�� H ND G\�SURWRNyá� MHVW�XPLHV]F]RQ\�Z�%,3�LH� L�
ND G\�PR H VL ] QLP�]DSR]QDü��-H OL�QLH�PD�GRVW SX�GR�,QWHUQHWX��WR�]DSUDV]D�WDN�MDN�
WR�SRZLHG]LDá�ZF]H QLHM�SR�W\P�FR�]URELá�Z�%LXU]H�5DG\�� H Z�GQLX�NLHG\�PD�G\ XU�
PR H 3DQ� SU]\M ü L� GRVWDQLH� SURWRNyá� HE\� VL ] QLP� ]DSR]QD�� 1LH� E G]LHP\� URELOL�
Z\M WNyZ�L�QLH�E G]LHP\�Z\V\áDOL�GR�GRPX�SURWRNRáyZ���-HVW�RN�����W\V�PLHV]ND FyZ��
MH OL� E\� � Z\VW SLáR� � ��� W\V��� F]\� �� W\V�� � R� SURWRNyá�� MDNLH� WR� E\áRE\� REFL HQLH� GOD�
JPLQ\��
5DGQ\� *DUEDF] ± ZWU FLá�� H ]JRGQLH� ]� SU]HSLVDPL� ZQLRVNRGDZF\� QDOH \ XG]LHOLü�
LQIRUPDFML� SLVHPQHM�� DOH� REFL D VL JR� NRV]WDPL�� 1LH� PyZL� WXWDM� R� SU]\SDGNX�
1RZDNRZVNLHJR��DOH�JG\E\�E\á\�LQQH�Z�WHQ�VSRVyE�QDOH \ SRVW SRZDü��
3DQ� 1RZDNRZVNL� FKFLDá� ]DEUDü� JáRV� Z� WHM� VSUDZLH�� MHGQDN� 3DQ� 3U]HZRGQLF] F\�
VWZLHUG]Lá�� H PD�MX MDVQR ü VSUDZ\�L�QLH�XG]LHOLá�PX�JáRVX��
3DQ� 'REURZROVNL ± VRáW\V� ]� /HOLWNRZD� ±� ]ZUyFLá� VL GR� UDGQHJR� SRZLDWRZHJR� R�
LQWHUZHQFM Z VSUDZLH�XGUR QLHQLD�URZX�NWyU\�á F]\�)XUPDQyZ�]�/HOLWNRZHP��-HVW�WR�
QLHZLHONL�NRV]W��D�ZRGD�QLH�XV]NDG]DáD�E\�DVIDOWX��
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3DQ� 1RZDNRZVNL ]ZUyFLá� VL ] S\WDQLHP� GR� 3DQD� 3U]HZRGQLF] FHJR� GODF]HJR� QLH�
XG]LHOD�PX�JáRVX��W\ONR�ÄNQHEOXMH�XVWD´��'R�3DQD�3U]HZRGQLF] FHJR�VL QLH�]JáRVL��ER�
]QRZX�]RVWDQLH�]DVWRVRZDQD�SURZRNDFMD��WDN�MDN�E\áR�WR�Z�SU]HV]áR FL�� H Z�6 G]LH�Z�
.R VNLFK�GRVWDá�Z\URN�]DRF]Q\��QDWRPLDVW�SR�RGZRáDQLX�]RVWDá�XQLHZLQQLRQ\��
3DQ�3U]HZRGQLF] F\� VWZLHUG]Lá�� H QLH� E G]LH�Z� W VSUDZ ZQLNDá� 3DQ�1RZDNRZVNL���
]áDPDá�3DQ�SUDZR�L�]RVWDá�XNDUDQ\��'R�VSUDZ\�SU]HVáDQLD�SURWRNRáX�VL RGSRZLHGQLR�
XVWRVXQNXMH��3URVL�MHGQDN�MX NROHMQ\�UD]�DE\�3DQ�1RZDNRZVNL�QD�VHVML�QLH�NU]\F]Dá��
0\ OL�� H MX ZLQLHQ�GRM ü GR�SR]LRPX�]DFKRZDQLD�NWyU\�UHSUH]HQWXM LQQL��
$G�SNW����
: SXQNFLH�W\P�3DQ�3U]HZRGQLF] F\�RGF]\WDá�UDGQ\P�SLVPD�NWyUH�ZSá\Q á\�GR�5DG\��
�� 9DOGL�±�&HUDPLND�6S��=�R�R��
�� 3DQD�=HQRQD�2Ná\�ZUD]�]�RGSRZLHG]L SROLFML�L�SURNXUDWXU\��
�
$G�SNW�����
= XZDJL� QD� Z\F]HUSDQLH� SRU] GNX� 3DQ� 3U]HZRGQLF] F\� RJáRVLá� ]DPNQL FLH� VHVML�
G]L NXM F ZV]\VWNLP�]D�XG]LDá��

�
3URWRNRáRZDáD��������������������������������������������������������3U]HZRGQLF] F\�5DG\�0LHMVNLHM�
(O ELHWD�3XUVND�����������������������������������������������������������������6WDQLVáDZ�3LHWUDV�
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