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FLHP�
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 QDVW
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�� 3U]\M
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x :� ]DVW
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 3DQ�0DUHN� .UDZF]\N� VHNFMD�
UXFKX�GURJRZHJR�L�Z\NURF]H���� .RPHQG\�3RZLDWRZHM�3ROLFML�Z�=DZLHUFLX�
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x Z\VW�SLHQLH� 3DQD� &]HVáDZD� %áD*NLHZLF]D� � .RPHQGDQWD� 3RZLDWRZHM�
3D�VWZRZHM�6WUD*\�3R*DUQHM�Z�=DZLHUFLX�

x Z\VW�SLHQLH� 3DQD� +HQU\ND� .DUF]D� .RPHQGDQWD� 0LHMVNR�*PLQQHM�
2FKRWQLF]HM�6WUD*\�3R*DUQHM�Z�2JURG]LH�FX

�� 6SUDZR]GDQLH�]�G]LDáDOQR�FL�*PLQQHM�.RPLVML�3URILODNW\NL�L�5R]ZL �]\ZDQLD�
3UREOHPyZ�$ONRKRORZ\FK�

�� 6SUDZR]GDQLH� ]�G]LDáDOQR�FL�GRUD(QHM�.RPLVML�5DG\�0LHMVNLHM�GR�]EDGDQLD�
VSRVREX�HNVSORDWDFML�Z\V\SLVND�RGSDGyZ�NRPXQDOQ\FK�Z�2JURG]LH �FX�RUD]�
SRGM
FLH�XFKZDá\�Z�VSUDZLH�SU]\M
FLD�VSUDZR]GDQLD��

�� 3RGM
FLH� XFKZDá\� Z� VSUDZLH� Z\UD*HQLD� ]JRG\� QD� VSU]HGD* Z� GURG]H�
SU]HWDUJX�G]LDáNL�1U�������SRáR*RQHM�Z�*LHEOH�

�� 3RGM
FLH� XFKZDá\� Z� VSUDZLH� Z\UD*HQLD� ]JRG\� QD� VSU]HGD* Z� GURG]H�
SU]HWDUJX�G]LDáNL�1U����SRáR*RQHM�Z�*LHEOH��

���3RGM
FLH� XFKZDá\� Z� VSUDZLH� Z\UD*HQLD� ]JRG\� QD� VSU]HGD* Z� GURG]H�
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���3RGM
FLH� XFKZDá\� Z� VSUDZLH� Z\UD*HQLD� ]JRG\� QD� VSU]HGD* Z� GURG]H�
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���3RGM
FLH�XFKZDá\�Z�VSUDZLH�Z\G]LHU*DZLHQLD�ORNDOX�X*\WNRZHJR�Z�EXG\QNX�
NRPXQDOQ\P� Z� 3RG]DPF]X� SU]\� 3ODFX� =DPNRZ\P� QD� ]DEXGRZ 
 V]DOHW�
SXEOLF]Q\FK�

���3RGM
FLH� XFKZDá\� Z� VSUDZLH� XG]LHODQLD� VW\SHQGLyZ� GOD� V]F]HJyOQLH�
X]GROQLRQ\FK�XF]QLyZ�L�VWXGHQWyZ�]�WHUHQX�*PLQ\�2JURG]LHQLHF�

���3RGM
FLH�XFKZDá\�Z�VSUDZLH�UHDOL]DFML�LQZHVW\FML� � EXGRZD�GURJL�JPLQQHM�QD�
WUDVLH�5\F]yZ�± =áR*HQLHF��

���3RGM
FLH� XFKZDá\� Z� VSUDZLH� SRV]HU]HQLD� VNáDGX� RVRERZHJR� .RPLVML�
5R]ZRMX�*RVSRGDUF]HJR�5DG\�0LHMVNLHM�

��D�3RGM
FLH�XFKZDá\�Z�VSUDZLH�]PLDQ�Z�EXG *HFLH�0LDVWD�L�*PLQ\��
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���=DPNQL
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3U]\M
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3URWRNRá� 1U� 9,,,� ]� VHVML� 5DG\� 0LHMVNLHM� Z� 2JURG]LH �FX� ]� GQLD� ��� NZLHWQLD�
����U�� ]RVWDá� SU]\M
W\� SU]H]� UDGQ\FK� EH]� XZDJ�� =D� SU]\M
FLHP� SURWRNRáX�
JáRVRZDáR���UDGQ\FK��
$G����
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G]\�
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%XUPLVWU]�]áR*\á�LQIRUPDFMH�GRW��ELH*�FHM�G]LDáDOQR�FL�JPLQ\��0L
G]\�SRGDá��
x ��� NZLHWQLD� RGE\áR� VL
 VSRWNDQLH� Z� 3RZLDWRZ\P� &HQWUXP� =DU] �G]DQLD�

.U\]\VRZHJR� GRW�� VWDQX� EH]SLHF]H�VWZD� RUD]� IXQNFMRQRZDQLD� VWUD*\�
SR*DUQHM��SROLFML�L�VáX*E�ZHWHU\QDU\MQ\FK�Z�SRZLHFLH��

x ��� NZLHWQLD� Z� 3RGOHVLFDFK� RPDZLDQR� NZHVWLH� ]ZL �]DQH� ]� SRUR]XPLHQLHP�
RGQR�QLH� IXQNFMRQRZDQLD�*yUVNLHJR� -XUDMVNLHJR� 3RJRWRZLD� 5DWXQNRZHJR��
NWyUHJR�GRGDWNRZ\�SXQNW�PD�E\ü�XUXFKRPLRQ\�Z�3RG]DPF]X��

x ���NZLHWQLD�Z�6WDURVWZLH�3RZLDWRZ\P�ZU 
F]RQR�DZDQVH�RILFHUVNLH�]�QDV]HM�
JPLQ\�RG]QDF]RQR���RVRE\��

x ��PDMD�RGE\á\�VL
 XURF]\VWR�FL�]ZL�]DQH�]�REFKRGDPL��ZL
WD�6WUD*DND�RUD]�
XFKZDOHQLD�.RQVW\WXFML���0DMD��

x �� PDMD� Z� .RPHQG]LH� 3RZLDWRZHM� 3ROLFML� RPDZLDQR� VSUDZ\� ]ZL �]DQH� ]�
RUJDQL]DFMD� Z\�FLJX� NRODUVNLHJR�1DV]D� JPLQD� UyZQLH* Zá�F]\áD� VL
 Z�
SRPRF� Z� RUJDQL]DFML� LPSUH]\� ± VWUD*�F\� 263� E
G� ]DEH]SLHF]Dü� WUDV\�
Z\�FLJX�RG�.LHáNRZLF�GR�3RG]DPF]D�L�GDOHM�Z�NLHUXQNX�' �EURZ\�*yUQLF]HM�
GR�JPLQ\�àD]\��

x ��PDMD�RGE\áR�VL
 VSRWNDQLH GRW��SU]\JRWRZD� GR�PL
G]\QDURGRZHJR�]ORWX�
PáRG]LH*\�VNDáWRZVNLHM�Z�)HOD]NX��2UJDQL]DWRU]\�SU]HZLGXM���*H�QD�LPSUH]

SU]\E
G]LH� RN�� �� W\� XF]HVWQLNyZ�� 3ODQ\� RUJDQL]DF\MQH� E\á\� MX* Z� URNX�
XELHJá\P�SRF]\QLRQH�

x �� PDMD� Z� 6WDURVWZLH� 3RZLDWRZ\P� RGE\á\� VL 
 XURF]\VWR�FL� ]� RND]ML� 'QLD�
6WUD*DND�SRGF]DV�NWyU\FK�GUXK�NDUF]�RWU]\PDá�DZDQV��

x �� L� �� PDMD� Z� *LPQD]MXP� RGE\á\� VL
 HJ]DPLQ\� RUD]� SRGVXPRZDQLH� Z�
]DNUHVLH�PLHU]HQLD�MDNR�FL�NV]WDáFHQLD�PáRG]LH*\�
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x �� PDMD� RGE\áR� VL
 VSRWNDQLH� .OXEX� 6SRUWRZ\P� Ä%XGRZODQL´� QD� NWyU\P�
RPDZLDQR�NZHVWLH�ILQDQVRZH��6\WXDFMD�NOXEyZ�Z�W\P�Z]JO 
G]LH�MHVW�EDUG]R�
QLHNRU]\VWQD� L�EXUPLVWU]�]DSURSRQRZDá�QLHZLHOND�SRPRF�Z� W\P�Z]JO 
G]LH��
3U]\JRWRZDQD�]RVWDáD�XFKZDáD�GRW��]PLDQ�Z�EXG *HFLH�L�SU]HND]DQD�GRWDFML�QD�
ELH*�F� G]LDáDOQR�ü� NOXEyZ� VSRUWRZ\FK� ]DUyZQR� GOD�%XGRZODQ\FK� MDN� WH*
GOD�.6�*LHEáR�

x ��� PDMD� RPDZLDQR� NZHVWLH� ]ZL �]DQH� ]� JRVSRGDUN� ZRGQ� GRW\F]�FH�
UR]ZL�]DQLD�SUREOHPX�]�IXQNFMRQRZDQLHP�SU]HSXVWX�ZRGQHJR�QD�U]HF]FH�Z�
-y]HIRZLH�� =ZUyFRQR� VL
 GR� 8U]
GX� :RMHZyG]NLHJR� R� SRPRF� Z� WHM�
VSUDZLH�2ND]DáR� VL
 ERZLHP�� *H� SUREOHP� MHVW� SRZD*Q\� JG\* ]DPXORQH�
SU]HSXVW\�SRZRGXMH�VSRUH�V]NRG\�Z�]DU\ELRQ\FK�VWDZDFK�QD�-y]HIRZLH�

x ��� PDMD� Z� 'RPX� .XOWXU\� Z� 2JURG]LH�FX� RGE\áR� VL
 VSRWNDQLH� ]�
PLHV]ND�FDPL� GRW�� EXGRZ\� NDQDOL]DFML� L� RF]\V]F]DOQL� �FLHNyZ��:�*D]HFLH�
2JURG]LHQLHFNLHM� XND]Dá� VL
 REV]HUQ\� DUW\NXá� QD� WHQ� WHPDW�� 1D� VSRWNDQLX�
SRZRáDQR�]HVSyá�GV��SU]\JRWRZD� GR�LQZHVW\FML�L�F]áRQNRZLH�WHJR�]HVSRáX�Z�
GQLX� �� F]HUZFD� ZH]P� XG]LDá� Z� Z\MD]GRZ\P� VSRWNDQLX� SRGF]DV� NWyUHJR�
]REDF]� MDN�IXQNFMRQXM� RF]\V]F]DOQLH��FLHNyZ�Z�LQQ\FK�JPLQDFK�L�MDN�LQQH�
JPLQ\�SRUDG]Lá\�VRELH�Z�WHM�NZHVWLL��

x ��� PDMD� RGE\áR� VL
 VSRWNDQLH� ]� SU]HGVWDZLFLHODPL� =DU] �GX� RUD]� 5DG\�
1DG]RUF]HM� � =DNáDGX�3U]HUREX�L�6NáDGRZDQLD�2GSDGyZ�Z�2JURG]LH �FX�QD�
WHPDW� IXQNFMRQRZDQLD� Z\V\SLVND� RUD]� UR]ZL �]DQLD� SUREOHPyZ� ]� W\P�
]ZL�]DQ\FK��1D�VHVML�Z�NROHMQ\P�SXQNFLH�SRU] �GNX�G]LHQQHJR�]RVWDQLH�Z�WHM�
VSUDZLH�]áR*RQ\�UDSRUW�SU]H]�VSHFMDOQ� NRPLVM
 UDG\�SRZRáDQ� GV��]EDGDQLD�
IXQNFMRQRZDQLD�Z\V\SLVND��

x %XUPLVWU]� SRUXV]\á� QDVW
SQLH� ZD*Q� VSUDZ
 NWyUD� SRMDZLáD� VL
 Z� JPLQLH�
GRW\F]�F� F]
�FLRZHJR�Z\á�F]DQLD�ODPS�R�ZLHWOHQLD�XOLF]QHJR��3RZRG\�WHJR�
V� SURVWH��:�EXG*HFLH�XVWDORQR�����W\� ]á�QD�R�ZLHWOHQLH�L�NRQVHUZDFMH�ODPS��
%UDNXM�FD�NZRWD�SRZRGXMH�NRQLHF]QR �ü�ZSURZDG]HQLD�RV]F]
GQR�FL�L�WR�MHVW�
SRZRGHP� Z\á�F]DQLD� ODPS�� /HSLHM� ERZLHP ZF]H�QLHM� ]DRV]F]
G]Lü� L�
Z\á�F]Dü� QLHNWyUH� ODPS\� QL* SRWHP� JG\� EUDNQLH� SLHQL
G]\� Z\á�F]\ü� FDáH�
R�ZLHWOHQLH��1DGPLHQLá�SRQDGWR��L* UDGQL�RWU]\PDOL�LQIRUPDFMH�GRW��NRV]WyZ�
R�ZLHWOHQLD� RUD]� X]\VNDQ\FK� RV]F]
GQR�FL� SR�Z\á�F]HQLX� ODPS�� =D]QDF]\á�
SRQDGWR��L* ]�8U]
GX�:RMHZyG]NLHJR�JPLQD�QLH�RWU]\PDáD�MHV]F]H� �URGNyZ�
ILQDQVRZ\FK�QD�R�ZLHWOHQLH�GUyJ�ZRMHZyG]NLFK�L�MH �OL�QLH�RWU]\PDP\�QD�WHQ�
FHO�SLHQL
G]\�WR�]�EXG*HWX�JPLQ\�WU]HED�E
G]LH�GRáR*\ü�L�WDNL�SUREOHP�PR*H�
MHV]F]H�SRMDZLü�VL
 Z�FL�JX�URNX��

x 7UZDM� SU]\JRWRZDQLD�GRNXPHQWyZ�GRW��VNRU]\VWDQLD�]�3URJUDPX�6DSDUG�QD�
EXGRZ
 NDQDOL]DFML� L� RF]\V]F]DOQL� �FLHNyZ�� 3RMDZLáD� VL
 SURSR]\FMD�
]DDQJD*RZDQLD�PLHV]ND�FyZ�Z� LQZHVW\FM
�� Z� WDNLHM�Z\VRNR�FL� DE\� ND*GD�
URG]LQD�E\áD�Z�VWDQLH�VNRU]\VWDü�]�SURSR]\FML��2GE\áR�VL 
 VSRWNDQLH�]HVSRáX�
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GV�� UHDOL]DFML� NDQDOL]DFML� QD� NWyU\P� ]DSURSRQRZDQR� DE\� NZRWD�
]DDQJD*RZDQLD� ILQDQVRZHJR� UR]áR*RQD� ]RVWDáD� QD� UDW\�=DSURSRQRZDQR�
NZRW
 ���� ]á�� %XUPLVWU]� QLH� FKFLDá� ]H� VZHM� VWURQ\� QDU]XFDü� NZRW\� ]GDM �F�
VRELH� VSUDZ
 *H� ]DDQJD*RZDQLH� ILQDQVRZH� GOD� Q LHNWyU\FK� URG]LQ� WR� L� WDN�
EDUG]R� GX*D� NZRWD�� =D]QDF]\á� MHGQDN�� *H� LP� ZL
NV]H� ]DDQJD*RZDQLH�
ILQDQVRZH� ]H� VWURQ\� JPLQ\� RUD]� MHM� PLHV]ND �FyZ� W\P� ZL
FHM� �URGNyZ�
ILQDQVRZ\FK�PR*QD�RWU]\PDü�]�3URJUDPX�

x .ROHMQD�VSUDZD�]ZL�]DQD�]�ILQDQVDPL�GRW��EXGRZ\�Z�6]SLWDOX�3 RZLDWRZ\P�
Z�=DZLHUFLX�RGG]LDáX�LQWHQV\ZQHM�RSLHNL�PHG\F]QHM��6WDURVWD�]ZUyFLá�VL 
 GR�
JPLQ\� R� GRILQDQVRZDQLH� QLHVWHW\� E\áR� WR� SR� XFKZDORQ\P� EXG *HFLH� L� QLH�
]DáR*RQR� Z� QLP� GRILQDQVRZDQLD� QD� WHQ� FHO�� 2EHFQLH� 6WDURVWD� SRQRZQLH�
]ZUyFLá� VL
 GR� JPLQ\� R� ZVSDUFLH� ILQDQVRZH�� %XUPLVWU]� RGF]\WDá� SLVPR�
6WDURVW\� Z� WHM� VSUDZLH�� SR� F]\P� ]D]QDF]\á�� *H� E\á\� FK
FL� SU]HND]DQLD�
�URGNyZ� ILQDQVRZ\FK� QD� WR� ]DGDQLH�� DOH� SR� GRNRQDQLX� DQDOL]\� EXG *HWX�
QLHVWHW\�QLH�ZLG]L�PR*OLZR�FL�Z\JRVSRGDURZDQLD�SLHQL
G]\�]�EXG*HWX�QD�WHQ�
FHO��0yZLá�QDVW
SQLH�R�SURSR]\FML�]ZL�]DQHM�]�UHDOL]DFM� WHJR�]DGDQLD�Z�P\�O�
NWyUHM�ND*GD�JPLQD�PLDáD�]DGHNODURZDü�SR���]á�RG�ND *GHJR�PLHV]ND�FD��:�
SU]\SDGNX�QDV]HM�JPLQ\�GDMH�WR�RN�����W\ � ]á��� WDNLHM�NZRW\�REHFQLH�QLH�E\á�
Z� VWDQLH� Z\JRVSRGDURZDü� ]� EXG*HW�� %XUPLVWU]� ]D]QDF]\á�� L* ]GDMH� VRELH�
VSUDZ
 ]�IDNWX�L* (OH�VL
 VWDQLH�MH�OL�Z�V]SLWDOX�QLH�SRZVWDQLH�WDNL�RGG]LDá��DOH�
QLHVWHW\�WHJRURF]Q\�EXG*HW�JPLQ\�MHVW�MHGQ\P�]�QDMWUXGQLHMV]\P�RG�ZLHOX�ODW�
EXG*HWHP��

3DQ� .ZRF]DáD� 0�� PLHV]NDQLHF� 2JURG]LH �FD� ]DS\WDá� F]\� GRILQDQVRZDQLH�
EXGRZ\�RGG]LDáX�Z�V]SLWDOX�SRZLDWRZ\P�MHVW�]DGDQLHP�ZáDVQ\P�JPLQ\�F]\�MHVW�
WR�]DGDQLH�SRZLDWX��
%XUPLVWU]� RGSDUá�� *H� WR� MHVW� ]DGDQLH� SRZLDWX�� D� SLVPR� 6WDURVW\� PD� FKDUDNWHU�
SUR�E\�R�ZVSDUFLH�ILQDQVRZH��'OD�SU]\NáDGX�ZVND]Dá�L * ]DGDQLHP�SRZLDWX�MHVW�
UyZQLH* XWU]\PDQLH� GUyJ� SRZLDWRZ\FK� L� QD� WHM� SáDV]F]\ (QLH� VDPRU]�G\�
SRZLDWRZH�JPLQQH�L�ZRMHZyG]NLH�ZVSyáSUDFXM � ]H�VRE���'URJL�SRZLDWRZH�OXE�
ZRMHZyG]NLH� ]QDMGXM� VL
 Z� QDV]HM� JPLQLH�� VáX*E\� SRU]�GNRZH� Z\NRQXM�F�
VZRMH�]DGDQLD�VSU]�WDM� GURJL��D�VSUDZ\�ILQDQVRZH�SURZDG]RQH�V� QD�]DVDG]LH�
Z\PLDQ\�NRUHVSRQGHQFML�
3U]HZRGQLF]�FD� 5DG\� GRGDáD�� *H� Z� NZHVWLL� GRWDFML� GR� EXGRZ\� RGG]LDáX� Z�
V]SLWDOX� SRZLDWRZ\P� V\WXDFMD� Z\JO�GD� QDVW
SXM�FR�� MH*HOL� JPLQ\� ]� SRZLDWX�
]DZLHUFLD�VNLHJR�SU]HND*� RGSRZLHGQL� NZRW
 ZyZF]DV�V]SLWDO�RWU]\PD�����W\�
]á�GRWDFML�L�WDNLH�SU]\U]HF]HQLH�V]SLWDO�SRVLDGD��3RQDGWR�V]SLWDO�PD�MX * GX*� LOR�ü�
]JURPDG]RQHJR�VSU]
WX�GOD�WHJR�RGG]LDáX�QLH�PD�W\ONR�QD�UHPRQW�SRPLHV]F]H ��
%XUPLVWU]�Z\MD�QLá��L* Z�VSUDZLH�GRILQDQVRZDQLD�EXGRZ\�RGG]LDáX�LQWHQV\ZQHM�
RSLHNL� ��JPLQ\�SRGSLVXM� SRUR]XPLHQLH��:�SRV]XNLZDQLX�SLHQL 
G]\�QD� WHQ�FHO�
GRSXV]F]D�VL
 Uy*QH�DNFMH�Z�W\P�WH* NZHVWRZDQLH��DOH�QLHVWHW\�MHVW�WDNL�Z\PyJ��
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MH*HOL� JPLQD� RIHUXMH� SRPRF� PXVL� SRGSLVDü� SRUR]XPLHQLH� L� ]DEH]SLHF]\ü� Z�
EXG*HFLH� NZRW
 QD� EXGRZ
 RGG]LDáX LQWHQV\ZQHM� RSLHNL��%XUPLVWU]� ]D]QDF]\á�
SRQDGWR�� L* QDV]D� JPLQD� ]DMPXMH� VL
 RSLHN� L� RFKURQD� ]GURZLD�� 3RVLDGDP\�
ZáDVQ\� 6DPRG]LHOQ\� 3XEOLF]Q\� =2=� R� NWyU\� JPLQD� PXVL� GEDü� L� ZVSLHUDü�
ILQDQVRZR� L�QLNW� VSR]D�JPLQ\�QLH�XG]LHOD�2 �URGNRZL�=GURZLD�Z�2JURG]LH�FX�
SRPRF\�
3DQ� .DF]RURZVNL� =�� UDGQ\� SRZLDWRZ\� VWZLHUG]Lá�� *H� V]SLWDO� Z� =DZLHUFLX� QLH�
SRVLDGD� �URGNyZ� ILQDQVRZ\FK�� MHVW� ]DGáX*RQ\� L� GODWHJR� ]ZUyFLá� VL
 R� SRPRF��
1DGPLHQLá� SRQDGWR�� L* EXGRZD� RGG]LDáX� MHVW� ]DGDQLHP� V]SLWDOD�� QLH� MHVW� WR�
]DGDQLH�6WDURVWZD��5HDOL]DF MD�WHJR�]DGDQLD�MHVW�EDUG]R�ZD*QD�GOD�PLHV]NDM�F\FK�
WXWDM� OXG]L� ERZLHP� Z� UD]LH� NRQLHF]QR �FL� FKRU\FK� SU]HZR]L� VL
 GR� '�EURZ\�
*yUQLF]HM��D�MH�OL�WXWDM�QD�PLHMVFX�Z�V]SLWDOX�Z�=DZLHUFLX�E 
G]LH�WDNL�RG]LDá�WR�
XUDWXMH�VL
 *\FLH�ZLHOX�OXG]L��

$G���
2FHQD� VWDQX� EH]SLHF]H�VWZD� L� SRU]�GNX� SXEOLF]QHJR� Z� *PLQLH� QD�
SRGVWDZLH� LQIRUPDFML� ]áR*RQ\FK� SU]H]� SU]HGVWDZLFLHOD� 3ROLFML� RUD]�
SU]HGVWDZLFLHOD�6WUD*\�3R*DUQHM��
3U]HZRGQLF]�FD�5DG\�SRZLWDáD�JR�FL�]DSURV]RQ\FK�QD�VHVMH�FHOH�S]UHGVWDZLHQLD�
LQIRUPDFML�Z�SU]HGPLRWRZ\P�WHPDFLH��
:�]DVW
SVWZLH�.RPHQGDQWD�.RPHQG\�3RZLDWRZHM�3ROLFML�Z�=DZLHUFLX�SU]\E\á�
3DQ�0DUHN�.UDZF]\N�� VHNFMD�UXFKX�GURJRZHJR�L�Z\NURF]H���
3DQ�0DFLHM�%HU*RZVNL� .LHURZQLND�3RVWHUXQNX�3ROLFML�Z�2JURG]LH �FX
3DQ� &]HVáDZ� %áD*NLHZLF]� � .RPHQGDQWD� 3RZLDWRZHM� 3D�VWZRZHM� 6WUD*\�
3R*DUQHM�Z�=DZLHUFLX�
3DQ�+HQU\N�.DUF]�� .RPHQGDQWD�0LHMVNR�*PLQQHM�2FKRWQLF]HM�6WUD*\�3R*DUQHM�
Z�2JURG]LH�FX

-DNR� SLHUZV]\� JáRV� ]DEUDá� 3DQ� 0DFLHMD� %HU *RZVNLHJR� � .LHURZQLND�
3RVWHUXQNX�3ROLFML�Z�2JURG]LH�FX��3RLQIRUPRZDá��
� 2G� ��� NZLHWQLD� ����U�� ]RVWDá� SRZRáDQ\� 3RVWHUXQHN� 3ROLFML� Z�2JURG]LH �FX��
'\*XU\�Z� JRG]LQDFK� UDQQ\FK� SHáQLRQH� V � RG� �� ±���� SR� SRáXGQLX� RG� ��� ±����
-H*HOL�Z�QD�SRVWHUXQNX�QLH�E
G]LH�QLNRJR�G]ZRQLü�SR�QU�WHOHIRQX�����RU]�����
OXE� ����� ����� ���� GR� VáX*E\� RUD]� ���� GR� NLHURZQLND�� :H� ZWRUNL� .LHURZQLN�
SU]\MPXMH�VNDUJL� L�]D*DOHQLD�QD�SROLFMDQWyZ��1DVW
SQLH�.LHURZQLN�]DSR]QDá�]H�
VWDW\VW\ND�Z\SDGNyZ�GURJRZ\FK�NWyUH�PLDá\�PLHMVFH�QD�WHUHQLH�0LDVWD�L�*PLQ\�
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2JURG]LHQLHF� ± SDWU]� LQIRUPDFMD� Z� ]Dá�F]HQLX� GR� SURWRNRáX�� 3RGDá� UyZQLH*
OLF]E\� ]GDU]H� MDNLH� PLDá\� PLHMVFH� Z�PLHVL�FX� NZLHWQLX� QDV]\P� WHUHQLH� �� ���
SU]HVW
SVW� NU\PLQDOQ\FK�� ��� Z\NURF]H� Z� W\P� �� GURJRZH� GRW�� UHMHVWUDFML�
SRMD]GyZ�L���NROL]ML��:�PLHVL�FX�PDMX�RGQRWRZDQR���SU]HVW
SVWZ�]�F]HJR�E\áR�
��NUDG]LH*\�]�ZáDPDQLHP����NUDG]LH*�� ��JUR(ED�RUD]����Z\NURF]H� GRW�� VWDQX�
WU]H(ZR�FL� RUD]� ]D�PLHFDQLD�� 1D� ]DNR�F]HQLH� NLHURZQLN� DSHORZDá� R� SRGM 
FLH�
SU]H]� PLHV]ND�FyZ� ZVSyáSUDF\� ]� 3ROLFM��� QLH� EDü� VL
�� LQIRUPRZDü� 3ROLFMH� R�
]GDU]HQLDFK�JG\* WDND�SRPRF�F]
VWR�GRSURZDG]D�GR�XM
FLD�VSUDZF\��

:� GDOV]HM� NROHMQR�FL� 3DQ�+HQU\N�.DUF]�.RPHQGDQWD�0LHMVNR �*PLQQHM�
2FKRWQLF]HM� 6WUD*\� 3R*DUQHM� Z� 2JURG]LH�FX� � 2GF]\WDá� VSUDZR]GDQLH� ]�
G]LDáDOQR�FL�.RPHQGDQWD�0LHMVNR�*PLQQHJR�2FKRWQLF]\FK�6WUD *\�3R*DUQ\FK�Z�
2JURG]LH�FX��6SUDZR]GDQLH�WR�]Dá�F]RQH�]RVWDáR�GR�QLQLHMV]HJR SURWRNRáX��

1DVW
SQLH�JáRV�]DEUDá�3DQ�&]HVáDZ�%áD*NLHZLF]�.RPHQGDQWD�3RZLDWRZHM�
3D�VWZRZHM� 6WUD*\� 3R*DUQHM� Z� =DZLHUFLX�� 3U]HGVWDZLá� DQDOL] 
 VWDQX� RFKURQ\�
SU]HFLZSR*DURZHM� *PLQ\� 2JURG]LHQLHF�� 3LVHPQD� LQIRUPDFMD� Z� W\P� WHPDFLH�
]Dá�F]RQD�]RVWDáD�GR�SURWRNRáX�

'OD�SRGVXPRZDQLD�%XUPLVWU]�VWZLHUG]Lá�� *H�Z�P\�O�XVWDZ\�R�VDPRU]�G]LH�
JPLQQ\P��GR�]DGD� JPLQ\�QDOH*\�PL
G]\�LQQ\PL�XWU]\PDQLH�EH]SLHF]H�VWZD�L�
SRU]�GNX�SXEOLF]QHJR��:�JPLQLH�SRZLQQD�G]LDáDü�JUXSD� OXG]L�JRWRZDQ\FK�GR�
QLHVLHQLD� SRPRF\�Z� NU\]\VRZ\FK� V\WXDFM DFK��1D� WHUHQLH� JPLQ\�2JURG]LHQLHF�
ZLHOH� RVyE� G]LDáD� Z� RFKRWQLF]\FK� VWUD *DFK� SR*DUQ\FK�0yZLá� QD� WHPDW� GREUHM�
RUJDQL]DFML� RUD]� IXQNFMRQRZDQLD� 263�3RG]L 
NRZDá� VWUD*DNRP� ]D� LFK� RILDUQ�
SUDF
 RUD]�QLHVLHQLH�SRPRF\��2GQLyVá� VL 
 QDVW
SQLH�GR� IDNWX�XUXFKRPLHQLD�RG�
NZLHWQLD�EU�3RVWHUXQNX�3ROLFML�Z�2JURG]LH�FX��=D]QDF]\á��*H�MX* ZLGRF]QD�MHVW�
SRSUDZD��� QD� XOLFDFK� VSRW\ND� VL
 FRUD]� F]
�FLHM� SDWUROH� SROLF\MQH��=ZUyFLá� VL

QDVW
SQLH�GR�PLHV]ND�FyZ�]�DSHOHP�R�SRPRF�L�ZVSyáSUDFH�]�3ROLFM � GRGDá��*H�
FDá� GRE
 F]\QQ\�MHVW� WHOHIRQ�DODUPRZ\�SROLFML�L�MH�OL�PLHV]ND�F\�V� �ZLDGNDPL�
SU]HVW
SVWZ�SRZLQQL�SU]HND]Dü� WDN� LQIRUPDFMH�ZyZF]DV�PR*OLZR�ü�Z\NU\FLD�
RUD]� XNDUDQLD� VSUDZF\� E
G]LH� ZL
NV]D�� 3RG]L
NRZDá� QDVW
SQLH� ]D� XG]LDá�
SU]HGVWDZLFLHOL� 3ROLFML� L� 6WUD*\� 3R*DUQHM� Z� REUDGDFK� VHVML� RUD]� ]D� ]áR*RQH�
LQIRUPDFMH��

$G���
6SUDZR]GDQLH� ]� G]LDáDOQR�FL� *PLQQHM� .RPLVML� 3URILODNW\NL� L�
5R]ZL�]\ZDQLD�3UREOHPyZ�$ONRKRORZ\FK�
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3DQL�6\OZLD�6HOHMGDN�3HáQRPRFQLN�%XUPLVWU]D�GV��5R]ZL �]\ZDQLD�3UREOHPyZ�
$ONRKRORZ\FK� RGF]\WDáD� VSUDZR]GDQLH� ]� G]LDáDOQR �FL� *PLQQHM� .RPLVML�
3URILODNW\NL�L�5R]ZL�]\ZDQLD�3UREOHPyZ�$ONRKRORZ\FK�]D������URN��
6SUDZR]GDQLH�]Dá�F]RQH�]RVWDáR�GR�SURWRNRáX��

$G���
6SUDZR]GDQLH� ]� G]LDáDOQR�FL� GRUD(QHM� .RPLVML� 5DG\� 0LHMVNLHM� GR�
]EDGDQLD� VSRVREX� HNVSORDWDFML� Z\V\SLVND� RGSDGyZ� NRPXQDOQ\FK� Z�
2JURG]LH�FX� RUD]� SRGM
FLH� XFKZDá\� Z� VSUDZLH� SU]\M
FLD�
VSUDZR]GDQLD��

3U]HZRGQLF]�F\� GRUD(QHM� .RPLVML� 5DG\� 0LHMVNLHM� GR� ]EDGDQLD� VSRVREX�
HNVSORDWDFML�Z\V\SLVND�RGSDGyZ�NRPXQDOQ\FK�Z�2JURG]LH �FX�± UDGQ\�7RPDV]�
:\OHFLDá� QD� SRF]�WHN� SRND]Dá� ]GM
FLD� REUD]XM�FH� REHFQ\� Z\JO�G� Z\V\SLVND�
RUD]�WHUHQ�ZRNyá�QLHJR��1DVW
SQLH�]áR*\á�VSUDZR]GDQLH�]�SUDF�.RPLVML��
3LVHPQH� VSUDZR]GDQLH� ]� G]LDáDOQR �FL� GRUD(QHM� .RPLVML� 5DG\� 0LHMVNLHM� GR�
]EDGDQLD� VSRVREX� HNVSORDWDFML� Z\V\SLVND� RGSDGyZ� NRPXQDOQ\FK� Z�
2JURG]LH�FX� ]Dá�F]RQH� ]RVWDáR� GR� QLQLHMV]HJR� SURWRNRáX� ± SDWU]� ]Dá�F]QLN�
XFKZDá\�QU�,;���������]�GQLD����PDMD�����U��Z�VSUDZLH�SU]\M 
FLD�VSUDZR]GDQLD�
]�G]LDáDOQR�FL�GRUD(QHM�NRPLVML�GV��]EDGDQLD�VSRVREX�HNVSORDWDFML�Z\V\SLVND��

3DQ�.ZRF]DáD�PLHV]NDQLHF�2JURG]LH�FD�]DS\WDá�NWR�MHVW�SU]HZRGQLF]�F\P�UDG\�
QDG]RUF]HM�63=2=

%XUPLVWU]�]D]QDF]\á��*H�QD�VHVML�REHFQL�V� SU]HGVWDZLFLHOH�6SyáNL�=3L62�Z�W\P�
UyZQLH* 3U]HZRGQLF]�F\�5DG\�1DG]RUF]HM��6WZLHUG]Lá�QDVW 
SQLH��*H�RG�SRF]�WNX�
SUH]HQWRZDá� VWDQRZLVNR� XGRVW
SQLDQLD� UDGQ\P� RUD]� PLHV]ND�FRP� JPLQ\�
ZV]HONLFK�LQIRUPDFML�GRW��JRVSRGDUNL�PLHQLHP�JPLQQ\P�Z�W\P�WH * ZLDGRPR�FL�
]ZL�]DQ\FK�]�IXQNFMRQRZDQLHP�VSyáHN�]�XG]LDáHP�JPLQ\�
:\V\SLVNR� RGSDGyZ� NRPXQDOQ\FK�Z\EXGRZDQR� NRV]WHP� JPLQ\� QD� SRF] �WNX�
ODW����L�E\áR�RQR�QD�SRWU]HE\�JPLQ\�SU]H]QDF]RQH �
0yZLá� QDVW
SQLH� R� SRWU]HELH� SURZDG]HQLD� UDFMRQDOQHM� JRVSRGDUNL� RGSDGDPL�
NRPXQDOQ\PL��=D]QDF]\á�SU]\�W\P�� *H�WDND�G]LDáDOQR�ü�MHVW�NRV]WRZQD�RUD]�� *H�
SRZLQQD� E\ü� SURZDG]RQD� SURIHVMRQDOQLH�� 3RSDUá� RSLQLH� SRSU]HGQLHM� 5DG\� Z�
NZHVWLL� SURZDG]HQLD� WDNLHM� JRVSRG DUNL� SU]H]� VSHFMDOLVW\F]QD� ILUP
 L� GODWHJR���
ODWD� WHPX� SRZVWDáD� VSyáND� NWyUHM� IXQNFMRQRZDQLH� MHVW� MHGQ\P� ]� WHPDWyZ�
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G]LVLHMV]HM�VHVML��=GDQLHP�EXUPLVWU]D�SUREOHP�RGSDGyZ�MHVW�SUREOHPHP�JPLQ\�L�
VSyáND�NWyUD�VL
 W\P�]DMPXMH�UyZQLH* SRZLQQD�E\ü�SRGPLRWHP�JPLQ\��SRZLQQD�
E\ü� SRG� NRQWURO� JPLQ\�� *PLQD�PR*H� UHDOL]RZDü� WR� ]DGDQLH� SRSU]H]�� ]DNáDG�
EXG*HWRZ\��VSyáN
 SUDZD�KDQGORZHJR�]�XG]LDáHP�JPLQ\�RUD]�RVyE�SU\ZDWQ\FK�
OXE�VSyáN
 SUDZD�KDQGORZHJR�]�Z\á�F]Q\P�XG]LDáHP�JPLQ\�
%XUPLVWU]� PyZLá� GDOHM�� *H� FKFLDáE\� DE\� SRGPLRW\� ]DMPXM�FH� VL
 ]DUyZQR�
JRVSRGDUN� RGSDGDPL� MDN� UyZQLH* JRVSRGDUN� ZRGQR� ± �FLHNRZ� E\á\� SRG�
NRQWURO� JPLQ\�]�WHJR�Z]JO
GX��L* WH�VSUDZ\�E
G� ]DZV]H�SUREOHPDPL�JPLQ\��:�
]ZL�]NX� ]� SRZ\*V]\P� XG]LHODM�F� RGSRZLHG]L� QD� ]DZDUWH� Z� VSUDZR]GDQLX� ]�
NRQWUROL� ]DS\WDQLH� EXUPLVWU]� RGSDUá�� *H� FKFLDáE\�� DE\� JRVSRGDUND� RGSDGDPL�
SURZDG]RQD�E\áD�SU]H]�SRGPLRW�SUDZD�KDQGORZHJR�Z������E 
G�FHJR�JPLQ\���
3RLQIRUPRZDá�QDVW
SQLH��*H� MHVW�SU]HG�:DOQ\P�=JURPDG]HQLH�6SyáNL�=3L62�L�
QD�=JURPDG]HQLX�:VSyOQLNyZ�]DSDGQ� GHF\]MH��3R�NRQWUROL�,QVSHNFML�2FKURQ\�
�URGRZLVND� QD� ZQLRVHN� %XUPLVWU]D� ]DSU]HVWDQR� VNáDGRZDQLD� RGSDGyZ�
]ZLHU]
F\FK� QD� Z\V\SLVNX�� 3U]HSURZDG]RQR� UHNRQWURO 
 QD� Z\V\SLVNX� ]�
XG]LDáHP� SU]HGVWDZLFLHOL� 6WDURVWZD� 3RZLDWRZHJR� ]� :\G]LDáX� 2FKURQ\�
�URGRZLVND�� 2EHFQ\� E\á� UyZQLH* SURMHNWDQW� Z\V\SLVND� L� ZVSyOQLH� RFHQLRQR�
SU]HELHJ�SURFHVX�QDSUDZF]HJR��2EHFQLH�ZV]\VWNR�ZVND]XMH�QD�WR��L * Z\V\SLVNR�
IXQNFMRQXMH�SUDZLGáRZR�
1D� S\WDQLH� PLHV]ND�FD� 2JURG]LH�FD� GRW�� 5DG\� 1DG]RUF]HM� 6SyáNL� =3L62�
2JURG]LHQLHF� 3DQ� -HU]\� 3RGVLHGOL� SU]HGVWDZLá� VL 
 L� SRLQIRUPRZDá�� *H� RQ� MHVW�
3U]HZRGQLF]�F\P� 5DG\� 1DG]RUF]HM�� 6SyáNL� Ä=DNáDG� 3U]HUREX� L� 6NáDGRZDQLD�
2GSDGyZ�Z�2JURG]LH�FX��
0LHV]NDQLHF� 2JURG]LH�FD� 3DQ� .ZRF]DáD� SRLQIRUPRZDá�� *H� MHVW� WR�
SU]HGVWDZLFLHO�(.2�*:$-�PX��SR�F]\P�]DS\WDá�F]\�]�JPLQ\�2JURG]LHQLHF�MHVW�
NWR� Z�5DG]LH�1DG]RUDF]HM��
%XUPLVWU]�RGSDUá��*H�]�JPLQ\�V� GZLH�RVRE\�Z�UDG]LH�QDG]RUF]HM�
6SR�UyG� ]HEUDQ\FK� QD� VDOL� PLHV]ND�FyZ� SDGáR� ]DS\WDQLH� R� WR� NWR� MHVW�
UHSUH]HQWDQWHP�QDV]HM�JPLQ\�Z�UDG]LH�QDG]RUF]HM�VSyáNL��

3DQ� 3RGVLHGOLN� 3U]HZRGQLF]�F\� 5DG\� 1DG]RUF]HM� SRGDá� QD]ZLVND� W\FK� RVyE�
%\áD�WR�3DQL�.DWDU]\QD�.D]LUyG�RUD]�3DQL�-XVW\QD�-DURV��1DGPLHQLá�SRQDGWR��L *
RVRE\�WH�Z\W\SRZDá�GR�5DG\�1DG]RUF]HM�SRSU]HGQL�=DU] �G�*PLQ\��

3DQ�*yUQLFNL�PLHV]NDQLHF�2JURG]LH�FD� ]D]QDF]\á�� *H�Z\V\SLVNR� SRZVWDáR� QD�
WHUHQLH� JPLQQ\P� L�JPLQD�JR�Z\EXGRZDáD� L�JPLQD�SRZLQQD�PLHü�NRQWURO 
 QDG�
Z\V\SLVNLHP�� 3\WDá� QDVW
SQLH� SR� FR� 5DGD� 1DG]RUF]D� IXQNFMRQXMH� VNRUR� QLH�
EURQL�LQWHUHVyZ�JPLQ\�F]\�W\ONR�SR�WR�DE\�EUDü�SLHQL �G]H��
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%XUPLVWU]�GOD�Z\MD�QLHQLD�SRGDá��*H�VSyáND�=3L62�SRZVWDáD�]�XG]LDáyZ�JPLQ\�Z�
Z\VRNR�FL������XG]LDá�RUD]�(.2�*:$-0�± ����XG]LDáyZ��.D*GD�VSyáND�Z�
P\�O�SU]HSLVyZ�SUDZD�KDQGORZHJR�PXVL�PLHü�UDG 
 QDG]RUF]��0yZLá�QDVW
SQLH�
R� W\P�� ]H� UyZQLH* MHVW� ]D� W\P� DE\� JRVSRGDUND� RGSDGDPL� E\áD� SRG� NRQWURO �
JPLQ\��:�VZHM�SRSU]HGQLHM�Z\SRZLHG]L�SU]HGVWDZLá�SURSR]\FMH�UHDOL]DFML�WHJR� �
PR*H� WR� E\ü� ]DNáDG� EXG*HWRZ\�� OXE� VSyáND� KDQGORZD� ]� XG]LDáHP� JPLQ\� L�
ZyZF]DV�JáRV�GHF\GXM�F\�QDOH*\�GR�JPLQ\�

3DQ�.ZRF]DáD�0�� ]D]QDF]\á�� *H�PLPR� L* JPLQD� SRVLDGDáD�ZL
NV]H� XG]LDá\�Z�
VSyáFH� WR� 3U]HZRGQLF]�F\P� 5DG\� 1DG]RUF]HM� MHVW� RVRED� UHSUH]HQWXM �FD�
GUXJLHJR�XG]LDORZFD�]�PQLHMV]\PL�XG]LDáDPL��7DND�V\WXDFMD�MHVW�QLHSUDZLGáRZD��
=DSDGDM� ERZLHP� Uy*QH�GHF\]MH�� QDGPLHQLá� SU]\� W\P�� *H�RQ� VDP�E\á� NLHG\� ]�
UDPLHQLD� JPLQ\�Z\W\SRZDQ\� GR� UDG\� QDG]RUF]HM� WHM� VSyáNL� M HGQDN� V]\ENR� JR�
RGVXQL
WR�2EHFQLH� SU]HZRGQLF]�F\P� UDG\� QDG]RUF]HM� MHVW� UHSUH]HQWDQW� (.2 �
*:$-�PX�L�WR�WU]HED�]PLHQLü��V� ERZLHP�QLHSUDZLGáRZR�FL�QS���EUDN�ZDJL�QD�
Z\V\SLVNX��

5DGQ\� /LSL�VNL� SRUXV]\á� NZHVWLH� WHJR� MDN� GáXJR� Z\V\SLVNR� E 
G]LH� PRJáR�
MHV]F]H�IXQNFMRQRZDü��ER�VNRUR�JPLQD�QD�REHFQLH�VDPRG]LHOQLH�JRVSRGDURZDü�
Z\V\SLVNLHP�NWyUH�MHVW�MX* ]DSHáQLRQH�WR�MDN� RGSRZLHG]LDOQR�ü�SRQLHVLH�ILUPD�
NWyUD�]DV\SDáD�WR�Z\V\SLVNR��

%XUPLVWU]� SRGDá� MHGHQ� ]H� VSRVREyZ� PDM �F\� QD� FHOX� ]ZL
NV]HQLH� REM
WR�FL�
Z\V\SLVND��%\áD� WR� EXGRZD�ZRNyá� QLHFNL�Z�NWyUHM� VNáDGRZDQH�E 
G� RGSDG\� L�
RQH�XWZRU]� ZDá��=� UDSRUWX� SURMHNWDQWD�Z\QLND�� L * MHVW� WR� VSRVyE�]ZL
NV]HQLD�
REM
WR�FL� Z\V\SLVND�� -HGQDN� ZV]\VWNR� E
G]LH� ]DOH*Hü� RG� SURZDG]RQHM� SU]H]�
5DG
 L�%XUPLVWU]D�SROLW\NL�JRVSRGDURZDQLD�RGSD GDP��Ä)\ZRWQR�ü´�Z\V\SLVND�
]DOH*\� RG� WHPSD� SU]\MPRZDQLD� �PLHFL� LP� ZL
FHM� �PLHFL� W\P� V]\EFLHM�
]DáDGRZDQH� ]RVWDQLH� Z\V\SLVNR�:D *QH� V� NZHVWLH� ILQDQVRZH�� RSáDW\� ]D�
VNáDGRZDQLH�RGSDGyZ��NRV]W\�XWU]\PDQLD�Z\V\SLVND��7R�ZV]\VWNR�VNáDGD�VL 
 QD�
XVWDOHQLH�SHZQ\FK�PRGHOL�IXQNFMRQRZDQLD�Z\V\SLVND��
,�PRGHO�SU]\MPXMH�VL
 �PLHFL�]�JPLQ\�RUD]�GRGDWNRZR�WDND�LOR �ü��DE\�Z\V\SLVNR�
]DUDELDáR�QD�VZRMH�XWU]\PDQLH�
,,� PRGHO� � SU]\MPXMH� VL
 GX*R� �PLHFL�� RSáDW\� V� Z\VRNLH�� G]LDáDOQR�ü�
]DURENRZD�
,,,�PRGHO�SU]\MPRZDQH�V� Z\á�F]QLH��PLHFL�]�QDV]HM�JPLQ\��NRV]W�XWU]\PDQLD�
Z\V\SLVND�MHVW�Z\VRNL��NRQLHF]QH�E
G� GRWDFMH�]�EXG*HWX�JPLQ\��



��

5DGQ\�2UPDQ�]DS\WDá�F]\�]DEH]SLHF]RQH�V � �URGNL� ILQDQVRZH�QD�UHNXOW\ZDFM

Z\V\SLVND��

%XUPLVWU]�RGSDUá�� *H�QD�:DOQ\P�=JURPDG]HQLX�E
G]LH� UR]OLF]RQ\� ]\VN�VSyáNL�
]D�GDQ\�URN��1DGPLHQLá�SRQDGWR��L * RG�SU]HGVWDZLFLHOD�6SyáNL�=3L62�RWU]\PDá�
LQIRUPDFMH��L* UHNXOW\ZDFMD�MHVW�QD�ELH*�FR�SURZDG]RQD

:�GDOV]HM�NROHMQR�FL�UDGQ\�à\SDF]HZVNL�-��RGF]\WDá�SURMHNW�XFKZDá\�Z�VSUDZLH�
SU]\M
FLD� VSUDZR]GDQLH� ]� G]LDáDOQR �FL� GRUD(QHM� .RPLVML� 5DG\� 0LHMVNLHM� GR�
]EDGDQLD� VSRVREX� HNVSORDWDFML� Z\V\SLVND� RGSDGyZ� NRPXQDOQ\FK� Z�
2JURG]LH�FX�

3R� SU]HSURZDG]RQ\P� JáRVRZDQLX� 8FKZDáD� 1U� ,;�� �������� Z� VSUDZLH�
SU]\M
FLD�VSUDZR]GDQLH�]�G]LDáDOQR�FL�GRUD(QHM�.RPLVML�5DG\�0LHMVNLHM�GR�
]EDGDQLD� VSRVREX� HNVSORDWDFML� Z\V\SLVND� RGSDGyZ� NRPXQDOQ\FK� Z�
2JURG]LH�FX�� ]RVWDáD�SU]\M
WD�MHGQRJáR�QLH�SU]H]�UDGQ\FK��:�JáRVRZDQLX�
XG]LDá�Z]L
áR����UDGQ\FK�

$G���
3RGM
FLH�XFKZDá\�Z� VSUDZLH�Z\UD*HQLD�]JRG\�QD� VSU]HGD* Z�GURG]H�
SU]HWDUJX�G]LDáNL�1U�������SRáR*RQHM�Z�*LHEOH�
3DQL� à\GND� :�� 2EMD�QLáD� SRNUyWFH� WUH�ü� NROHMQ\FK� XFKZDá� ]ZL�]DQ\FK� ]H�
VSU]HGD*� PLHQLD� JPLQQHJR�� ']LDáNL� Z� *LHEOH� SU]H]QDF]RQH� V � SRG�
EXGRZQLFWZR� MHGQRURG]LQQH�� ']LDáNL� WH� E\á\� MX * ZF]H�QLHM� SU]H]QDF]RQH� GR�
VSU]HGD*\�� 2EHFQLH� SU]HNV]WDáFD� V L
 IRUP
 ZáDVQR�FL� ]� ZLHF]\VWHJR�
X*\WNRZDQLD�QD�VSU]HGD*�
']LDáND�Z�.LHáNRZLFDFK�SU]\�XO��7XU\VW\F]QHM�SRG�EXGRZQLFWZR�MHGQRURG]LQQH�
Z\VWDZLRQD�]RVWDMH�GR�VSU]HGD *\�Z�GURG]H�SU]HWDUJX�
']LDáND�Z�5\F]RZLH�SR�GDZQ\P�SU]HGV]NROX��:\JDVáD�MX * XPRZD�G]LHU*DZ\�L
REHFQLH�QLHUXFKRPR�ü�GR�VSU]HGD*\�Z�GURG]H�SU]HWDUJX�]RVWDáD�XGRVW 
SQLRQD�
.ROHMQD�XFKZDáD�GRW��G]LHU*DZD�ORNDOX�QD�V]DOHW\�SXEOLF]QH�Z�3RG]DPF]X��-HVW�
WR�EXG\QHN�SU]\OHJDM�F\�GR�.DUF]P\�QD�U\QNX�Z�3RG]DPF]X��2EHFQLH�]QDMGXMH�
VL
 WDP� VLHG]LED� 6WRZDU]\V]HQ LD� .RELHW� -XUDMVNLFK�� %XGRZD� V]DOHW� E
G]LH�
LQZHVW\FM� NRV]WRZQ� Z�]ZL�]NX�]�W\P�G]LHU*DZ
 ]DSURSRQRZDQR�QD����ODW��



��

5DGQ\�à\SDF]HZVNL�-��RGF]\WDá�SURMHNW�XFKZDá\�Z�VSUDZLH�Z\UD *HQLD�]JRG\�QD�
VSU]HGD* Z�GURG]H� SU]HWDUJX�G]LDáNL�1U������� SRáR *RQHM�Z�*LHEOH��:�Z\QLNX�
JáRVRZDQLD�XFKZDáD�1U�,;���������Z�VSUDZLH�Z\UD *HQLD�]JRG\�QD�VSU]HGD* Z�
GURG]H� SU]HWDUJX� G]LDáNL� 1U� ������ SRáR*RQHM� Z� *LHEOH� ± ]RVWDáD� SU]\MHWD�
MHGQRP\�OQLH��*áRVRZDáR����UDGQ\FK�

$G���
3RGM
FLH�XFKZDá\�Z� VSUDZLH�Z\UD*HQLD�]JRG\�QD� VSU]HGD* Z�GURG]H�
SU]HWDUJX�G]LDáNL�1U����SRáR*RQHM�Z�*LHEOH
3URMHNW�XFKZDá\�RGF]\WDá�5DGQ\�à\SDF]HZVNL�-��
8FKZDáD�1U�,;���������Z�VSUDZLH�Z�VSUDZLH�Z\UD*HQLD�]JRG\�QD�VSU]HGD*
Z� GURG]H� SU]HWDUJX� G]LDáNL� 1U� ��� SRáR*RQHM� Z�*LHEOH� ± ]RVWDáD� SU]\M
WD�
MHGQRP\�OQLH��*áRVRZDáR����UDGQ\FK�

$G����
3RGM
FLH�XFKZDá\�Z� VSUDZLH�Z\UD*HQLD�]JRG\�QD� VSU]HGD* Z�GURG]H�
SU]HWDUJX�G]LDáNL�1U�����Z�.LHáNRZLFDFK��
5DGQ\�à\SDF]HZVNL�-��RGF]\WDá�SURMHNW�XFKZDá\
:�Z\QLNX�JáRVRZDQLD�XFKZDáD�1U�,;���������Z�VSUDZLH�Z\UD*HQLD�]JRG\�
QD� VSU]HGD* Z�GURG]H�SU]HWDUJX�G]LDáNL�1U�����Z�.LHáNRZLFDFK�± ]RVWDáD�
SU]\M
WD�MHGQRP\�OQLH��*áRVRZDáR����UDGQ\FK�

$G����
3RGM
FLH�XFKZDá\�Z� VSUDZLH�Z\UD*HQLD�]JRG\�QD� VSU]HGD* Z�GURG]H�
SU]HWDUJX�G]LDáNL�1U�������Z�5\F]RZLH
5DGQ\�à\SDF]HZVNL�-��RGF]\WDá�SURMHNW�XFKZDá\��
8FKZDáD�1U�,;���������Z�VSUDZLH�Z\UD*HQLD�]JRG\�QD�VSU]HGD* Z�GURG]H�
SU]HWDUJX�G]LDáNL�1U�������Z�5\F]RZLH ]RVWDáD� SRGGDQD� SRG� JáRVRZDQLH��
=D� MHM� SU]\M
FLHP� RSRZLHG]LHOL� VL
 ZV]\VF\� UDGQL�� :� JáRVRZDQLX�
XF]HVWQLF]\áR����UDGQ\FK��



��

$G����
3RGM
FLH� XFKZDá\�Z� VSUDZLH�Z\G]LHU*DZLHQLD� ORNDOX� X*\WNRZHJR�Z�
EXG\QNX� NRPXQDOQ\P� Z� 3RG]DPF]X� SU]\� 3ODFX� =DPNRZ\P� QD�
]DEXGRZ
 V]DOHW�SXEOLF]Q\FK�
%XUPLVWU]�Z\MD�QLá��*H�SURMHNWX� WHM�XFKZDá\�]QDOD]á� VL
 SRG�REUDGDPL� VHVML� QD�
VNXWHN� SUR�E\� RUD]� ZQLRVNX� 5DG\� 6RáHFNLHM� 3RG]DPF]D� Z� VSUDZLH� EXGRZ\�
V]DOHW� SXEOLF]Q\FK�� 1D� EXGRZ
 V]DOHW� Z� W\P� EXG\QNX� ]RVWDá� MX* ZF]H�QLHM�
Z\NRQDQ\� SURMHNW� WHFKQLF]Q\�� 6WDQRZLVNR� %XUPLVWU]D� Z� WHM� VSUDZLH� E\áR�
MHGQR]QDF]QH�± JPLQ\�QLH�VWDü�Z�REHFQ\P�F]DVLH�QD�EXGRZ 
 V]DOHW��
2EHFQLH� Z� EXG\QNX� SURZDG]RQD� MHVW� G]LDáDOQR�ü� JRVSRGDUF]D�0LH�FL� VL
 WDP�
6WRZDU]\V]HQLH� L� MHVW� Z� WHM� VSUDZLH� ]DZDUWD� XPRZD�� :� SU]\SDGNX� SRGM 
FLD�
GHF\]ML��JG\�XFKZDáD�]DF]QLH�RERZL �]\ZDü�NRQLHF]QH�E
G]LH�GRNRQDQLH�]PLDQ\�
FKDUDNWHUX� X*\WNRZDQLD� EXG\QNX�*PLQ
 F]HNDM� GRGDWNRZH� NRV]W\�� ERZLHP�
GRW\FKF]DVRZ\�X*\WNRZQLN�EXG\QNX�SRQLyVá�QDNáDG\�ILQDQVRZH�SU]\�UHPRQFLH�
EXG\QNX�� %XUPLVWU]� ]ZUyFLá� VL
 GR� UDGQ\FK�� DE\� UR]ZD*\OL� WH� VSUDZ\� L�
ZVWU]\PDOL�VL
 ]�SRGM
FLHP�GHF\]ML�GR�F]DVX�UR]VWU]\JQL 
FLD�SUDZQ\FK�NZHVWLL��
=RVWDá�]JáRV]RQ\�ZQLRVHN�R�GRSXV]F]HQLH�GR�JáRVX�3DQL�:LHVáDZ\�-DQRVND��
:QLRVHN�]RVWDá�SU]\M
W\��=D�ZQLRVNLHP�RSRZLHG]LDáR�VL 
 ���UDGQ\FK��
3DQL� -DQRVND� :�� GOD� SU]\SRPQLHQLD� SRGDá� �� :� ODWDFK� VLHGHPG]LHVL �W\FK�
SRZVWDáR�.*:�Z�3RG]DPF]X�L�]ZUyFRQR�VL 
 GR�ZáDG]�JPLQ\�R�SU]\G]LHOHQL H�
ORNDOX��ÏZF]HVQ\�1DF]HOQLN�3DQ�.RSHü�SU]\G]LHOLá�ORNDO�Z�EXG\QNX�Z�NWyU\P�
GRW\FKF]DV� PDM� VLHG]LE
 L� QLNW� QLH� PyZLá� ZyZF]DV� R� EXGRZLH� V]DOHW�� .RáR�
SRQLRVáR�VSRUH�NRV]W\�]ZL�]DQH�]�UHPRQWHP�ORNDOX�L�E\áD�WDP�LFK�VLHG]LED�SU]H]�
ZLHOH� ODW��D* GR�F]DVX�JG\�QDVWDá�%XUPLVWU]�3RGVLDGáR��6WZLHUG]LáD�SRQDGWR�� *H�
SURZDG]RQD� MHVW� WDP�UyZQLH* G]LDáDOQR�ü�JRVSRGDUF]D� L�SáDF� JPLQLH�F]\QV]� L�
SRGDWNL�]D�WHQ�ORNDO��
5DGQ\� 3HUNRZVNL� SU]\]QDá�� *H� IDNW\F]QLH�Z� EXG\QNX� G]LDáD� 6WRZDU]\V]HQLH� L�
SURZDG]RQ\�MHVW�WDP�EDU�SLZQ\��=D]QDF]\á�MHGQDN�L* QD�]HEUDQLX�PLHV]ND�FyZ�
RUD]�5DG\�6RáHFNLHM�Z�3RG]DPF]X�Z�URNX������RUD]�Z�URNX������U�]JáRV]RQR�
ZQLRVHN�R�OLNZLGDFM
 WHJR�FHOHP�EXGRZ\�V]DOHW�SXEOLF]Q\FK��=�XZDJL�QD�EUDN�
SLHQL
G]\� V]DOHW\� MHGQDN� QLH� SRZVWDá\�� 2EHFQLH� ]QDOD]á� VL 
 VSRQVRU� L� FKFH�
Z\EXGRZDü�V]DOHW\�SU\ZDWQH��
5DGQ\� /LSL�VNL� ]DS\WDá� F]\� MHVW� MDNLH� LQQH� PLHMVFH�� PR*H� EXG\QHN� SRG�
]DPNLHP� NWyU\� PR*QD� QD� V]DOHW\� ]DJRVSRGDURZDü�� -H �OL� ]QDOD]á� VL
 VSRQVRU�
NWyU\� FKFH�Z\EXGRZDü�Z�3RG]DPF]X� V]DOHW\�� WR�QDOH *\�PX� WR�XPR*OLZLü�� DOH�
DE\�QLH�URELü�NRQIOLNWX�PR*QD�]DSURSRQRZDü�LQQ\�ORNDO��MH �OL�WDNL�E
G]LH�
3U]HZRGQLF]�FD� 5DG\� 0LNRGD� '�� ]ZUyFLáD� XZDJ
 QD� IDNW�� L* ]DPHN� MHVW�
ZL]\WyZN� QDV]HM� JPLQ\�� ]DPHN� MHVW� F]\P� FR� Z\Uy*QLD� QDV� VSR�UyG� LQQ\FK�



��

JPLQ�� =URG]Lá� VL
 NRQIOLNW� NWyUHJR� SU]\F]\Q� RND]DáD� VL
 SRWU]HED� EXGRZ\�
V]DOHW��QLNW�QLH�]ZUyFLá�MHGQDN�XZDJL�QD�LFK�ORNDOL]DFM 
 %XG\QHN�WHQ�]QDMGXMH�VL

Z� FHQWUXP� 3RG]DPF]D�� XV\WXRZDQ\� MHVW� QD� U\QNX� Z� SREOL *X� SXQNWX�
JDVWURQRPLF]QHJR�� .ZHVWD� ]DSDFKyZ�� VNRUR� V]DOHW\� E 
G� Z� FHQWUXP� RERN�
UHVWDXUDFML�� NWR�]DWHP�SU]\MG]LH�GR�SXQNWX�JDVWURQRPLF]QHJR�NWyU\�V �VLDGXMH�]�
V]DOHWDPL�� =GDQLHP� 3U]HZRGQLF] �FHM� V]DOHW\� SXEOLF]QH� SRZLQQ\� E\ü�
XV\WXRZDQH� Z� LQQ\P� PLHMVFX� Z� PLHMVFX� XVWURQQ\P�� :� ]ZL �]NX� ]� W\P�
]DDSHORZDáD�GR�UDGQ\FK�R�UR]ZDJ 
 SU]\�SRGHMPRZDQLX�GHF\]ML��

5DGQ\� 0RJLáD� ]JáRVLá� ZQLRVHN� R� ZVWU]\PDQLH� VL 
 ]� SRGM
FLHP� GHF\]ML� Z� WHM�
VSUDZLH�RUD]�Z\FRIDQLH�XFKZDá\�]�JáRVRZDQLD��
:QLRVHN�SRGGDQR�SRG�JáRVRZDQLH��=D�ZQLRVNLHP�RSRZLHG]LDáR�VL 
 ��UDGQ\FK��
���E\áR�SU]HFLZNR�L���ZVWU]\PDá�VL 
 RG�JáRVX��
:QLRVHN�]RVWDá�RGU]XFRQ\�

5DGQ\�à\SDF]HZVNL�-��RGF]\WDá�SURMHNW�XFKZDá\��
3U]HSURZDG]RQR�JáRVRZDQLH�Z�Z\QLNX�NWyUHJR�8FKZDáD�1U�,;���������Z�
VSUDZLH� Z\G]LHU*DZLHQLD� ORNDOX� X*\WNRZHJR� Z� EXG\QNX� NRPXQDOQ\P� Z�
3RG]DPF]X�SU]\�3ODFX�=DPNRZ\P�QD�]DEXGRZ
 V]DOHW�SXEOLF]Q\FK�]RVWDáD�
SU]\M
WD���JáRVDPL��SU]\���SU]HFLZQ\FK�L���ZVWU]\PXM�F\FK��

$G����
3RGM
FLH� XFKZDá\� Z� VSUDZLH� XG]LHODQLD� VW\SHQGLyZ� GOD� V]F]HJyOQLH�
X]GROQLRQ\FK�XF]QLyZ�L�VWXGHQWyZ�]�WHUHQX�*PLQ\�2JURG]LHQLHF�

%XUPLVWU]� VWZLHUG]Lá� *H� XFKZDáD� Z� WHM� VSUDZLH� SR� UD]� GUXJ L� ]RVWDáD� GR� 5DG\�
VNLHURZDQD��3R�RVWDWQLFK�]PLDQDFK�Z�SU]HSLVDFK��JPLQ\�PRJ � XG]LHODü�SRPRF\�
ILQDQVRZHM� V]F]HJyOQLH� X]GROQLRQ\P� XF]QLRP�� 3RSU]HGQL� SURMHNW� XFKZDá\�
]áR*RQ\� Z� JUXGQLX� URNX� XELHJáHJR� ]RVWDá� RGGDORQ\� QD� VNXWHN� LQWHUZHQFML�
UDGQ\FK� RUD]� .RPLVML� 5HZL]\MQHM� L� REHFQLH� ]RVWDá� UDGQ\P� SRQRZQLH�
SU]HGáR*RQ\� SR� QDQLHVLHQLX� SRSUDZHN�� %XUPLVWU]� Z\UD]Lá� QDVW 
SQLH� RSLQLH�
WZLHUG]�F��*H�XFKZDáD�Z�WHM�VSUDZLH�SRZLQQD�Z�QDV]HM�JPLQLH�RERZL �]\ZDü��
3URMHNW�XFKZDá\�RGF]\WDá�à\SDF]HZVNL�-��



��

2GE\áR� VL
 JáRVRZDQLH� QDG� XFKZDá��� �� UDGQ\FK� RSRZLHG]LDáR� VL
 ]D� MHM�
SU]\M
FLHP����E\áR�SU]HFLZQ\FK�L���ZVWU]\PDá�VL
 RG�JáRVX��8FKZDáD�]RVWDáD�
RGU]XFRQD��

$G����
3RGM
FLH� XFKZDá\� Z� VSUDZLH� UHDOL]DFML� LQZHVW\FML� � EXGRZD� GURJL�
JPLQQHM�QD�WUDVLH�5\F]yZ�± =áR*HQLHF��

3DQ� 0LNXOVNL� 3�� .LHURZQLN� 5HIHUDWX� 3U]HGVL
Z]L
ü� 3XEOLF]Q\FK� QD� ZVW
SLH�
SRSURVLá�R�GRNRQDQLH�SRSUDZHN�GRW��NZRW�SRGDQ\FK�Z�WDEHOFH��:NUDGá�VL 
 Eá�G�L�
SRGDá� Z� NWyU\FK� SR]\FMDFK� QDOH*DáR� QDQLH�ü� SRSUDZNL�� 1DVW
SQLH� SRGDá�� L*
EXGRZD� GURJL� ]�5\F]RZD�Z� VWURQ
 3LOLF\� ]RVWDáD� ]DSODQRZDQD�Z�ZLHOROHWQLP�
SURJUDPLH�LQZHVW\F\MQ\P��=DGDQLH� WR�]RVWDQLH�UR]SRF] 
WH�Z�����U��3UREOHP�]�
EXGRZ� WHM�GURJL� MHVW�GREU]H�]QDP\�PLHV]ND�FRP��3URMHNW�XFKZDá\�Z�VSUDZLH�
EXGRZ\� ]RVWDá� ]áR*RQ\� SR� WR� DE\� VWDUDü� VL
 R�SR]ZROHQLH� QD�EXGRZ
��=DGQLH�
ILQDQVRZDQH� E
G]LH� ]� IXQGXV]\� XQLMQ\FK� ]� SURJUDPX� 6DSDUG� RUD]� Z� ���� ]H�
�URGNyZ�JPLQQ\FK��
à\SDF]HZVNL�-��RGF]\WDá�SURMHNW�XFKZDá\��
2GE\áR�VL
 JáRVRZDQLH�Z�Z\QLNX�NWyUHJR�XFKZDáD�1U�,;���������Z�VSUDZLH�
UHDOL]DFML�LQZHVW\FML�� EXGRZD�GURJL�JPLQQHM�QD�WUDVLH�5\F]yZ�± =áR*HQLHF�
]RVWDáD�SU]\MHWD�SU]H]�UDGQ\FK�MHGQRJáR�QLH��*áRVRZDáR����UDGQ\FK��

$G�����
3RGM
FLH� XFKZDá\�Z� VSUDZLH�SRV]HU]HQLD� VNáDGX�RVRERZHJR�.RPLVML�
5R]ZRMX�*RVSRGDUF]HJR�5DG\�0LHMVNLHM�

6HNUHWDU]�REUDG�RGF]\WDá�SURMHNW�XFKZDá\�
2GE\áR�VL
 JáRVRZDQLH�Z�Z\QLNX�NWyUHJR�8FKZDáD�1U�,;���������Z�VSUDZLH�
SRV]HU]HQLD� VNáDGX� RVRERZHJR� .RPLVML� 5R]ZRMX� *RVSRGDUF]HJR 5DG\�
0LHMVNLHM =D�XFKZDá� JáRVRZDáR�������SU]HFLZNR����ZVWU]\PDá�VL
 RG�JáRVX�
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$G�����D
3RGM
FLH� XFKZDá\� Z� VSUDZLH� ]PLDQ� Z� EXG*HFLH� 0LDVWD� L� *PLQ\��
2JURG]LHQLHF�QD������URN��

%XUPLVWU]�PyZLá�R�SUREOHPDFK�ILQDQVRZ\FK�R�SRWU]HEDFK�OXG]L�NWyU]\�QLH�PDM �
SUDF\� L� DE\� SRPyF� ELHGQ\P� SU]\]QDMH� VL 
 ]DVLáNL�� 7\PF]DVHP� EUDNáR� MX*
SLHQL
G]\� QD� LFK� Z\SáDW
 L� %XUPLVWU]� ]ZUyFLá� VL
 GR� 5DG\� R� SU]\]QDQLH�
GRGDWNRZ\FK��URGNyZ�QD�]DVLáNL�=ZUyFLá�VL
 UyZQLH* R�GRILQDQVRZDQLH�NOXEyZ�
VSRUWRZ\FK��1DGPLHQLá� *H�Z�JPLQLH�G]LDáDM� GZD�NOXE\�VNXSLDM�FH�PáRG]LH* L�
G]LHFL�-HGHQ� ]� NOXEyZ� PD� MHV]F]H� SU]HGZRMHQQH� WUDG\FMH�� GUXJL� SRZVWDá�
QLHGDZQR�Z�*LHEOH��=DU]�G\�NOXEyZ�]ZUyFLá\ VL
 R�SRPRF�ILQDQVRZD�GR�JPLQ\��
MH�OL�Z� QDMEOL*V]\P� F]DVLH� QLH� ]QDMG]LH� VL
 VSRQVRU� L� QLH� E
G]LH� GRGDWNRZ\FK�
SLHQL
G]\� NOXERP� JUR]L� OLNZLGDFMD�� $E\� V]XNDü� VSRQVRUyZ� %XUPLVWU]�
]RUJDQL]RZDá�VSRWNDQLH�]�SU]HGVL 
ELRUFDPL�L�SURZDG]RQR�Z�WHM�VSUDZLH�G\VNXVMH�
-HGQDN� REHFQLH� MH�OL� QLH� ]QDMG]LH� VL
 �� W\� ]á� NOXE\� ]PXV]RQH� E
G� SU]HUZDü�
OLJRZH�UR]JU\ZNL��
.ROHMQ\� ZQLRVHN� %XUPLVWU]D� GRW\F]\á� SU]HND]DQLD� �URGNyZ� ILQDQVRZ\FK� QD�
]DJRVSRGDURZDQLH� .U
S\�� 1D� UD]LH� GUREQ\PL� �URGNDPL� ZáDVQ\PL� SU]\�
]DDQJD*RZDQLX� NRáD� Z
GNDUVNLHJR� XGDáR� VL
 XSRU]�GNRZDü� WHUHQ�� 2JáRV]RQR�
SU]HWDUJ� QD� SURZDG]HQLH� JDVWURQRPLL� QD� .U 
SLH�� 1LHVWHW\� Z� Z\]QDF]RQ\P�
WHUPLQLH�QLH�ZSá\Q
áD�*DGQD�RIHUWD�L�QD�UD]LH�WHPDW�WHQ�MHVW�RWZDUW\�

6HNUHWDU]�REUDG�RGF]\WDá�SURMHNW�XFKZDá\�

8FKZDáD� 1U� ,;��������� Z� VSUDZLH� ]PLDQ� Z� EXG*HFLH� 0LDVWD� L� *PLQ\��
2JURG]LHQLHF�QD������URN�]RVWDáD�SU]\M
WD�MHGQRJáR�QLH�� ]D�MHM�SU]\M
FLHP�
JáRVRZDáR����UDGQ\FK��

$G�����
,QWHUSHODFMH�L�]DS\WDQLD�UDGQ\FK�

5DGQ\�0ROHQGD�7��:� LPLHQLX� UDGQ\FK� UHSUH]HQWXM �F\FK�PLDVWR�2JURG]LHQLHF�
SU]HGVWDZLá�SODQ�]DPLHU]H� GR�UHDOL]DFML�Z�REHFQHM�NDGHQFML�UDG\��
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:�SODQLH�]QDOD]á\�VL
 QDVW
SXM�FH�]DGDQLD�GR�UHDOL]DFML��
�� .DQDOL]DFMD�
�� 2GZRGQLHQLH� XO��2ONXVNLHM�ZUD]� ]� SU]\OHJá\PL�XOLFDPL�� RGZRGQLHQLH� XOLF\�

.R�FLXV]NL� ZUD]� ]� SU]\OHJá\PL� XOLFDPL� RUD]� RGZRGQL HQLH� 2VLHGOD� Ä=áRWH�
3LDVNL´�

�� :\DVIDOWRZDQLH�GUyJ��
� &PHQWDUQHM��
� 8OLF�SU]\OHJá\FK�GR�XO��2ONXVNLHM�
� 8OLF�QD�2VLHGOX�Ä=áRWH�3LDVNL´
� 8OLF\�0LFNLHZLF]D�L�SU]\OHJá\FK��

�� %XGRZD�FKRGQLNyZ�SU]\�XOLFDFK��
� ��0DMD��
� 2ONXVNLHM
� .R�FLXV]NL
�� %XGRZD�SODFX�]DEDZ�QD�2VLHGOX Ä=áRWH�3LDVNL´�RUD]�XSRU]�GNRZDQLH�SODFX�

JLHU�SU]\�XO��6SDFHURZHM�
�� 2GEXGRZD�2�URGND�5HNUHDF\MQHJR�.U
SD�
�� 2G]\VNDQLH�3ODFX�3LáVXGVNLHJR��

5DGQD� $GDPXVL�VND� =�� ]áR*\áD� Z� LPLHQLX� RVyE� EH]URERWQ\FK� SUR �E
 GR�
%XUPLVWU]D�R�LQWHUZHQFMH�X�3DQD�*UyGND�RUJDQL]DWRU D�]ORW\�6NDXWyZ�Z�)HOD]NX�
R� ]DWUXGQLHQLH� RVyE� EH]URERWQ\FK� ]� WHJR� WHUHQX�� 1DVW 
SQLH� VNLHURZDáD� GR�
=DU]�GX�.RPXQDOQHJR�ZQLRVHN�R�XPLHV]F]HQLH�NRV]\�QD� �PLHFL�QD�SU]\VWDQNX�
Z�5\F]RZLH�
5DGQ\�/LSL�VNL�RGQR�QLH�RGU]XFHQLD�XFKZDá\�Z�VSUDZLH�XG]LHODQLD�VW\SHQGLy Z�
GOD�V]F]HJyOQLH�X]GROQLRQ\FK�XF]QLyZ�L�VWXGHQWyZ�ZVND]Dá�SRZRG\�RGGDOHQLD�
MHM� SU]H]� UDGQ\FK�� =D]QDF]\á� *H� ]RVWDáD� RQD� RGGDORQD� ]� XZDJL� QD� MHGHQ� ]�
SXQNWyZ� UHJXODPLQX�
NWyU\� SRG]LHOLá� UDGQ\FK� SRGF]DV� G\VNXVML�&KRG]LáR� R� WR� DE\� ]Uy *QLFRZDü�
Z\VRNR�ü�VW\SHQGLyZ��V� ERZLHP�Uy*QH�ZDUXQNL�PDWHULDOQH�URG]LQ�RUD]�NZHVWLD�
WHJR��*H�PáRG]L�OXG]LH�XF]� VL
 JG]LH� Z��ZLHFLH�L�QLH�SRZUDFDM� MX* GR�QDV]HM�
JPLQ\��8FKZDáD�Z� WHM� VSUDZLH�SRZLQQD� MHGQDN�SRZUyFLü� SRG�REUDG\� L� ]RVWDü�
]DWZLHUG]RQD�SU]H]�UDGQ\FK�ZDUWR�ERZLHP�GRFHQ Lü�G]LHFL�X]GROQLRQH�]�URG]LQ�
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XERJLFK�:VND]Dá� QDVW
SQLH� QD� IDNW�� L* ZDUWR� E
G]LH� XWZRU]\ü� NRQWR� QD� NWyUH�
HZHQWXDOQL�VSRQVRU]\�E
G� QD�WHQ�FHO�PRJOL�SU]HND]\ZDü�SLHQL �G]H��

'\UHNWRU� =($6� 3DQ� 0XF� GOD� Z\MD�QLHQLD� SRGDá�� XVWDZD� R� VDPRU]�G]LH�
JPLQQ\P� RUD]� UR]SRU]�G]HQLH� 0(1� ]� ����U�� GDM� JPLQLH� XSRZD*QLHQLH� GR�
SU]\]QDQLD� XF]QLRP� X]GROQLRQ\P� VW\SHQGLD� RUD]� UHJXOXM � NZHVWLH� Z\VRNR�FL�
W\FK�VW\SHQGLyZ��1LH�PD�Z�WHM�XVWDZLH�NZHVWLL�RGQRV] �F\FK�VL
 GR�X]DOH*QLHQLD�
Z\VRNR�FL�VW\SHQGLD�RG�V\WXDFML�PDWHULDOQHM��-H �OL�QDWRPLDVW�PD�E\ü�Z]L
WD�SRG�
XZDJ
 V\WXDFMD� PDWHULDOQD� WR� ZyZF]DV� VW\SHQGLD� VRFMDOQH� PR *QD� SU]\]QDü�
1DWRPLDVW� VW\SHQGLD� ]D� V]F]HJyOQLH� RVL �JQL
FLD� � MDN� VDPD� QD]ZD� ZVND]XMH�
QDOH*� VL
 PáRG]LH*\� V]F]HJyOQLH� X]GROQLRQHM�� 3U]HGNáDGDM�F� UDGQ\FK� SURMHNW�
XFKZDá\� Z� WHM� VSUDZLH� WDND� ZáD�QLH� E\áD� LQWHQFMD� DE\� Z\Uy*QLü� G]LHFL�
V]F]HJyOQLH�X]GROQLRQH�EH]�Uy*QLFRZDQLD�ZJ�V\WXDFML�PDWHULDOQHM��

$G�����

:QLRVNL��]DS\WDQLD�L�R�ZLDGF]HQLD�
3DQ� *yUQLFNL� (�� 3U]HZRGQLF]�F\� .RáD� 6DPRREURQ\� 5�3�� Z� 2JURG]LH�FX�
Z\VW�SLá�Z�LPLHQLX�PLHV]ND�FyZ�3ODFX�3LáVXGVNLHJR��1D�ZVW
SLH�ZVSRPQLDá�R�
]QDF]HQLX� KLVWRU\F]Q\P� WHJR� SODFX�� SRGDá�� *H� GDZQLHM� RGE\ZDá\� VL
 QD� QLP�
ZV]HONLH�XURF]\VWR�FL�NR�FLHOQH��SD�VWZRZH�RUD]�ORNDOQH�L�MDN�VDPD�QD]Z�SODFX�
ZVND]XMH� E\áR� WR� UyZQLH* PLHMVFH� QD� NWyU\P� 2JURG]LHQLHF� JR�FLá� 0DUV]DáND�
3LáVXGVNLHJR�� :� ODWDFK� ��� QD� SODFX� SRZVWDá\� SDZLORQ\� KDQGORZH� E 
G�FH�
ZáDVQR�FL� *6��7HUHQ�WHQ�MHVW�REHFQLH�ZH�ZáDGDQLX�6NDUEX�3D �VWZD�L�Z�V�G]LH�
WRF]\� VL
 VSUDZD� R� MHJR� ]DVLHG]HQLH� SU]H]� JPLQ 
�� JG\� JPLQD� SU]HMPLH� SODF�
]DPLHU]D�SU]HND]Dü�JR�Z�X*\WNRZDQLH�*6�RZL��]�NROHL�WHQ�VSU]HGD�JR�REHFQHPX�
X*\WNRZQLNRZL�SDZLORQX�KDQGORZHJR�GDZQLHM�Ä$QDWRO´��

3DQ� *yUQLFNL� ]ZUyFLá� VL
 QDVW
SQLH� GR� UDGQ\FK� R� SRGM
FLH� G]LDáD� FHOHP�
RG]\VNDQLD�SODFX�RUD]�SU]H]QDF]HQLD�JR�QD�WDNLH�FHOH�MDNLH�RG�ZLHOX�ODW ]RVWDá\�
PX� SU]H]QDF]RQH� � QD� UHNUHDFM
�� $SHORZDá� GR� UDGQ\FK� DE\� ZSá\Q
OL� QD�
%XUPLVWU]D� L� QLH� GRSX�FLOL� GR� SU]HND]DQLD� SODFX� *PLQQHM� 6SyáG]LHOQL� OHF]�
SU]H]QDF]\OL� QD� UHNUHDFMH�� DE\� WHQ� SODF� ZV]\VWNLP� PLHV]ND �FRP� VáX*\á��
3U]HND]Dá�QDVW
SQLH�QD�U
FH�3U]HZRGQLF]�FHM�5DG\�SLVPR�6DPRREURQ\�5�3�NRáR�
Z�2JURG]LH�FX�Z�VSUDZLH�RG]\VNDQLD�3ODFX�3LáVXGVNLHJR��3LVPR�Z�WHM�VSUDZLH�
SRSDUWH� SRGSLVDPL�SRQDG��� W\ � PLHV]ND�FyZ�2JURG]LH�FD� VNLHURZDQH�]RVWDáR�
UyZQLH* GR�:RMHZRG\�RUD]�GR�6�GX�



��

%XUPLVWU]D�]D]QDF]\á�� *H�ZV]\VWNR�FR�URELá�Z�WHM�VSUDZLH�]PLHU]D�GR�WHJR��DE\�
SODF� VáX*\á� ZV]\VWNLP� PLHV]ND�FRP�� ,QWHQFM� MHJR� E\áR� L� MHVW� XUHJXORZDQLH�
VSUDZ�ZáDVQR�FLRZ\FK� SODFX� L� ]� WDNLP� ]DPLHU]HQLHP� ]áR *\á� GR� V�GX� VSUDZ
��
6NRPHQWRZDá� QDVW
SQLH� SORWNL� MDNLH� SRMDZLá\� VL
 MDNRE\� %XUPLVWU]� ZUD]� ]�
6HNUHWDU]HP�G]LDáDOL�ZEUHZ�RF]HNLZDQLRP�PLHV]ND �FyZ�6WDQRZF]R�VWZLHUG]Lá��
*H�LQWHQFM� REHFQ\FK�ZáDG]�E\áR�L�MHVW��DE\�SODF�3LáVXGVNLHJR�E\á�ZH�ZáDGDQLX�
VDPRU]�GX�JPLQ\�=D]QDF]\á�SRQDGWR�� L* JPLQD�]DZV]H�GEDáD�R�SODF��:�ODWDFK�
����JG\�Z\EXGRZDQR�SDZLORQ�KDQGORZ\�JPLQD�UyZQLH* GEDáD�R�WHQ�WHUHQ�E\á\�
XVWDZLRQH�áDZNL��]DVDG]RQR�]LHOH� L�JPLQD�QDGDO�GED�R�WR�PLHMVFH��

:� GDOV]HM� NROHMQR�FL� JáRV� ]DEUDá� VRáW\V� .RORQLL� 5\F]yZ�:QLRVNRZDá� R�
Z\UHPRQWRZDQLH�XO��7XU\VW\F]QHM��ERZLHP�MDN�]D]QDF]\á�E\áD�RQD�XWZDUG] RQD�
D]EHVWHP� QD� WR� SRáR*RQR� FLHQN� ZDUVWZ
 QDZLHU]FKQL��1DZLHU]FKQLD�Z�ZLHOX�
PLHMVFDFK� MHVW� MX* ]QLV]F]RQD� L� MDG�FH� VDPRFKRG\� Z]ELMDM� Ná
E\� NXU]X� ]�
]DZDUWR�FL� V]NRGOLZHJR�D]EHVWX��

3DQ�%HGQDU]�PLHV]NDQLHF�2JURG]LH�FD�S\WDá�NLHG\�E
G]LH�RGSRZLHG( QD�SLVPR�
GRW��Z\MD�QLHQLD�ZLHOX�NZHVWLL��NWyUH�]áR*\á�Z�OXW\P�EU��

3U]HZRGQLF]�FD�5DG\�RGSDUáD��*H�QD�MHGQHM�]�SRSU]HGQLFK�VHVML�Z\MD �QLáD�MX* W�
NZHVWL
 L�SRGDáD��*H�QLH�PR*H�VDPRG]LHOQLH��MHGQRRVRERZR�Z\MD �QLü�RSLVDQ\FK�
Z� SL�PLH� NZHVWLL� L� GODWHJR� SU]HND]DáD� MH GR� UR]SDWU]HQLD� SU]H]� .RPLVM

5HZL]\MQ���

3U]HZRGQLF]�F\�.RPLVML�5HZL]\MQHM�UDGQ\�/LSL�VNL�VWZLHUG]Lá��*H�.RPLVMD�EDGD�
SRUXV]RQH�Z�SL�PLH�VSUDZ\��3RMDZLá\�VL
 Z�WHM�NZHVWLL�Uy*QH�S\WDQLD�Z�
]ZL�]NX�]�F]\P�]ZUyFRQR�VL
 GR�%XUPLVWU]D�R�LFK�Z\MD�QLHQLH�RUD] SU]HND]DQLH�
VWRVRZQ\FK� GRNXPHQWyZ� NWyUH� HZHQWXDOQLH� Z\MD �QLD� SRUXV]RQH� SUREOHP\��
NWyU\FK� MDN� ]D]QDF]\á� E\áR� Z� SU]HGPLRWRZ\P� SL �PLH� VSRUR� L� GODWHJR� LFK�
U]HWHOQH�Z\MD�QLHQLH�Z\PDJD�VSRUR�F]DVX��

3DQ� %HGQDU]� ]DS\WDá� WH* R� PR*OLZR�ü� XUXFKRPLHQLD� Z� 2�URGNX� =GURZLD� Z�
2JURG]LH�FX�JDELQHWX�RNXOLVW\NL�RUD]�JDELQHWX�PDVD*X��
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5DGQD�0LOHMVND�0��Z\MD�QLáD��63=2=�Z�2JURG]LH�FX�]áR*\á�ZQLRVHN�GR�.DV\�
&KRU\FK� QD� ]DNRQWUDNWRZDQLH� GRGDWNRZ\FK� XVáXJ� PHG\F]Q\FK� Z� ]DNUHVLH�
SURZDG]HQLD� JDELQHWX� RNXOLVW\NL� RUD]� JDELQHWX� XURORJ LL�� 3RPLPR� WUXGQR�FL�
ILQDQVRZ\FK�PR*QD� OLF]\ü�QD�SR]\W\ZQH�]DáDWZLHQLH��1LH�PD�QDWRPLDVW� V]DQV�
]DNRQWUDNWRZDü�XVáXJ�PHG\F]Q\FK�QD�SURZDG]HQLH�JDELQHWX�PDVD *X��
3DQ� %HGQDU]� SRUXV]\á� MHV]F]H� VSUDZ 
 NRV]WyZ� XWU]\PDQLD� =($6� RUD]�
ILQDQVRZDQLD� �ZL
WD� *PLQ\� SU]H] 6SyáN
 =DPHN�� =DS\WDá� WH* F]\� ]RVWDá\�
SRGM
WH�MDNLH� GHF\]MH�Z�]ZL�]NX�]�SURWRNRáHP�]�SU]HSURZDG]RQ\FK�Z�6SyáFH�
=DPHN� NRQWUROL�� 3U]\SRPQLDá� UyZQLH* R� QLH� ]DNR�F]RQHM� VSUDZLH� GRW��
]DNáDGDQLD�ZRGRPLHU]\�Z�2JURG]LH�FX��

3DQ�3DQGHO�PLHV]NDQLHF�)XJDVyZNL�SRUX V]\á�VSUDZ
 IXQNFMRQRZDQLD�Z\V\SLVND�
RGSDGyZ�Z�2JURG]LH�FX��SR�F]\P�VWZLHUG]Lá��*H�]JRGQLH�]�]DVDGDPL�RUD]�WHRUL �
HNRORJyZ�L�VWRZDU]\V]H� GV��RFKURQ\� �URGRZLVND� � Z\V\SLVNR�WR�SRZLQQR�E\ü�
]DOLF]RQH�GR�G]LNLFK�Z\V\SLVN��ER�VNRUR�ZáDG]H�JPLQ\�VWUDFLá\�NRQWUR OH�QDG�W\P�
Z\V\SLVNLHP� WR� PR*H� RQR� MHVW� MX* ERPE� HNRORJLF]Q��� )LUP\� ]DMPXM�FH� VL

HNVSORDWDFM� Z\V\SLVN�PDM� Uy*QH�VSRVRE\�XNU\FLD�QLHEH]SLHF]Q\FK�RGSDGyZ�L�
ILUP\��PLHFLRZH�ELMD�VL
 R�QDV]H�Z\V\SLVNR��ERZLHP�GX*H�SLHQL�G]H�SáDFL�VL
 ]D�
VNáDGRZDQLH�Uy*Q\FK RGSDGyZ
1DVW
SQLH� SRUXV]\á� VSUDZ
 RVyE� EH]URERWQ\FK�� ELHGQ\FK� GOD� NWyU\FK�
VWRZDU]\V]HQLH� FKDU\WDW\ZQH� ]DPLHU]D� XUXFKRPLü� VWRáyZN 
�� =ZUyFLá� VL
 GR�
%XUPLVWU]D�R�SRPRF�Z�X]\VNDQLX�MDNLHJR � ORNDOX�QD�WHQ�FHO��

%XUPLVWU]�RGQRV]�F�VL
 GR�LQWHUSHODFML�UDGQ\FK�V WZLHUG]Lá��
� RGQR�QLH�ZQLRVNX�]JáRV]RQHJR�SU]H]� UDGQHJR�7��0ROHQG 
 GRW��NDQDOL]DFML�

RUD]� RGZRGQLHQLD� G]LDáHN� Z� WHM� VSUDZLH� SURZDG]RQH� V � UR]PRZ\� ]�
'\UHNWRUHP� 3RZLDWRZHJR� =DU]�GX� 'UyJ� FHOH� ZVSyáSUDF\� SU]\� UHDOL]DFML�
W\FK� SUDFDFK�� .ZHVWD� RGZRGQLHQLD� XOLF�� .R �FLXV]NL� L� 2ONXVNLHM� ]RVWDQLH�
SRá�F]RQD� ]� ]DGDQLHP� EXGRZ\� NDQDOL]DFML� L� RF]\V]F]DOQL� �FLHNyZ� Z�
2JURG]LH�FX��

� SU]\JRWRZDQLD�GR�]RUJDQL]RZDQLD�=ORWX�6NDXWyZ�QD�)HOD]NX�WUZDM� MX* RG��
ODW��%XUPLVWU]�PD�NRQWDNW�]�RUJDQL]DWRUHP�L�ZLH�� *H�E\á\�WDNLH�XVWDOHQLD�DE\�
]DWUXGQLDü� PLHV]ND�FyZ� QDV]HJR� WHUHQX� GR� SUDF� ]ZL �]DQ\FK� ]�
SU]\JRWRZDQLHP� WHM� LPSUH]\�� &DáR �ü� VSUDZ� Z� W\P� ]DNUHVLH� SURZDG]L�
RUJDQL]DWRU� L�RQ�]D�ZV]\VWNR�RGSRZLDGD�L�G]LHMH�VL 
 WR�EH]�XG]LDáX�JPLQ\��
=DSURSRQRZDá� MHGQRF]H�QLH�� DE\� PLHV]ND�F\� ZUD]� ]� VRáW\VDPL� RUD]�
RUJDQL]DWRUHP�XVWDOLOL�WH�VSUDZ\�
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� VSUDZD� NRV]W� QD� �PLHFL� Z� 5\F]RZLH�� %XUPLVWU]� VWZLHUG]Lá�� *H� REHFQ\� QD�
VHVML� .LHURZQLN� =DU]�GX� .RPXQDOQHJR� Vá\V]Dá� ]JáRV]RQ\� Z� WHM� VSUDZLH�
ZQLRVHN�L�Z\NRQD�FR�SRWU]HED��DE\�JR�]UHDOL]RZDü��

� VSUDZD�VW\SHQGLyZ�GOD�V]F]HJyOQLH�X]GROQLRQ\FK�XF]QLyZ��3DQ�0XF�XG]LHOLá�
VWRVRZQ\FK� Z\MD�QLH� L� MH�OL� ]DPLDUHP� E
G]LH� UR]G]LDá� VW\SHQGLyZ� ZJ��
V\WXDFML� PDWHULDOQHM� ZyZF]DV� QLH� E 
G� WR� VW\SHQGLD� ]D� V]F]HJyOQH�
RVL�JQL
FLD�OHF]�VW\SHQGLD�VRFMDOQH�GOD�XF]QLyZ��

3U]HZRGQLF]�FD�5DG\�]D]QDF]\áD��*H�SRGF]DV�G\VNXVML�Z� W\P�WHPDFLH�Z\V]áR�
QD�WR��*H���UDGQ\FK�E\áR�SU]HFLZQ\FK�SU]\]QDQLX�VW\SHQGLyZ��DOH�VHGQR�VSUDZ\�
QLH�WNZL�Z�W\P�� *H�QLH�FKF� ]JRG]Lü�VL
 QD�VW\SHQGLD�OHF]�VN�G�JPLQD�ZH(PLH�
QD�WR�SLHQL�G]H�
%XUPLVWU]�RGSDUá�� *H�Z� WHM� VSUDZLH�FKFLDá�XUXFKRPLü� VSHFMDOQH�NRQWR�QD�NWyUH�
PR*QD�E
G]LH�ZSáDFDü�SLHQL�G]H�L�ZLHU]\�Z�WR��*H�]QDMG� VL
 OXG]LH�± VSRQVRU]\�
NWyU]\�]HFKF� XG]LHOLü�SRPRF\�
3U]HZRGQLF]�FD� VWZLHUG]LáD� ± ]DWHP�JG\� ]RVWDQ� ]HEUDQH� �URGNL� QD� WHQ� FHO� WR�
5DGD�ZUyFL�GR�WHPDWX��

1DVW
SQLH� %XUPLVWU]� Z� GDOV]\P� FL�JX� XG]LHODá� Z\MD�QLH� QD� ]JáRV]RQH�
LQWHUSHODFMH�L�ZQLRVNL���
� RGQR�QLH�UHPRQWX�GURJL�Z�.RO��5\F]yZ�VWZLHUG]Lá�� *H�]�EXG*HWX�JPLQ\�QLH�

E
G]LH� Z� VWDQLH� Z\JRVSRGDURZDü� �URGNyZ� QD� Z\NRQDQLH� WHM� GURJL��
=D]QDF]\á� MHGQDN�� *H� E\ü� PR*H� ]� )XQGXV]X� 2FKURQ\� �URGRZLVND� RUD]� ]�
IXQGXV]\� XQLMQ\FK� XGD� VL
 SR]\VNDü� SLHQL�G]H�� -HVW� ERZLHP� ]QDF]QLH�
SRZD*QLHMV]\P� SUREOHP�Z� JPLQLH� GRW�� RF]\V]F]HQLD� ]DNáDGX� Ä,]RODFMD´� ]�
D]EHVWX� L� Z� WHM� VSUDZLH� ]� :RMHZRGD� WRF] � VL
 UR]PRZ\� L� SRVWDUD� VL

SRá�F]\ü�WH�GZLH�VSUDZ\��

� SLVPR� ]áR*RQH� SU]H]� S�� %HGQDU]D�� :VSyOQLH� ]� .RPLVM � 5HZL]\MQ�
VSUDZG]DM���NWyUH�]H�]JáRV]RQ\FK�VSUDZ�E\á\�MX* ZF]H�QLHM�VNRQWURORZDQH�L�
VWRVRZQH� GRNXPHQW\� ]RVWDQ� XGRVW
SQLRQH� FHOHP� SURZDG]HQLD� GDOV]\FK�
SUDF��

� �ZL
WR� *PLQ\� QLH� E
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