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�� 3RGM
FLH�XFKZDá\�Z�VSUDZLH�SU]\VW�SLHQLD�GR�VSRU]�G]HQLD�PLHMVFRZHJR�
SODQX�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�PLDVWD�2JURG]LHQLHF��

�� 3RGM
FLH�XFKZDá\�Z�VSUDZLH�XFK\OHQLD�XFKZDá\�QU�;;;,����������5DG\�
0LHMVNLHM� Z� 2JURG]LH�FX� ]� GQLD� ��� NZLHWQLD� ����� U�� Z� VSUDZLH�
]DFL�JQL
FLD� SR*\F]HN� L� GRWDFML� ]� Uy*Q\FK� (UyGHá� QD� EXGRZ
 PLHMVNR�
JPLQQHM�RF]\V]F]DOQL��FLHNyZ�L�NDQDOL]DFML�Z�2JURG]L�FX��RUD]�XFK\OHQLD�
XFKZDá\� QU� ;;;,���������� 5DG\� 0LHMVNLHM� Z� 2JURG]LH�FX� ]� GQLD� ���
NZLHWQLD�����U��Z�VSUDZLH�]DFL�JQL
FLD�Z�EDQNX�2FKURQ\��URGRZLVND�6��
$��RG]LDá�Z .DWRZLFDFK��GáXJRWHUPLQRZHJR�NUHG\WX�SUHIHUHQF\MQHJR�RUD]�
SUDZQ\FK�IRUP�MHJR�]DEH]SLHF]HQLD��

�� 3RGM
FLH�XFKZDá\�Z�VSUDZLH�]DVDG�Z\QDJUDG]DQLD�SUDFRZQLNyZ�2 �URGND�
3RPRF\�6SRáHF]QHM�Z�2JURG]LH�FX��
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FLH� XFKZDá\� Z� VSUDZLH� ]PLDQ� Z� EXG *HFLH� 0LDVWD� L� *PLQ\�
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FLH�XFKZDá\�Z�VSUDZLH�GRNRQDQLD�]PLDQ\�Z�8FKZDOH�1U�,,,�������
5DG\�0LHMVNLHM�Z�2JURG]LH�FX�]�GQLD����OLSFD�����U��RNUH�ODM�FHM�]DVDG\�
XV\WXRZDQLD�PLHMVF�VSU]HGD*\�QDSRMyZ�DONRKRORZ\FK�QD�WHUHQLH�PLDVWD�L�
JPLQ\�2JURG]LHQLH��

,,,��,QWHUSHODFMH�L�]DS\WDQLD�UDGQ\FK��
,9��:QLRVNL��]DS\WDQLD�L�R�ZLDGF]HQLD��
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=áR*HQLH�VSUDZR]GDQLD�SU]H]�%XUPLVWU]D�]�UHDOL]DFML�XFKZDá�SRPL
G]\�
VHVMDPL��

%XUPLVWU]� SRZLWDá� SU]HGVWDZLFLHOL� =ORWX� 6NDXWyZ� (XURMDP� ���� � )HOD]NR� Z�
RVREDFK��
� .RPLVDU]D� )HGHUDOQHJR� 6NDXWLQJX� (XURSHMVNLHJR� 3DQL� 3LHUUHWWH�*LYHOHW� ]�

)UDQFML
� .RPLVDU]D�)HGHUDOQHJR�]�%HOJLL�3DQD�7KHUU\�GH�0DHUH
� 3DQD� 7RPDV]D� 6]\GáR� 3U]HZRGQLF]�FHJR� 6WRZDU]\V]HQLD� +DUFHUVWZD�

.DWROLFNLFK�Ä=DZLV]D´�

3DQ�7RPDV]�6]\GáR�SRG]L
NRZDá�]D�XPR*OLZLHQLH�PX�XG]LDáX�Z�VHVML��'RGDá�
*H� SUDFXMH� WH* Z� VDPRU]�G]LH� JPLQQ\P� Z� �ZLGQLNX�� QDWRPLDVW� Z�
6WRZDU]\V]HQLX� Ä=DZLV]D´� SUDFXMH� RG� ��� ODW� �� 0yZLá� QDVW 
SQLH� R� ]ORFLH�
(XURMDP��Z\PLHQLá�NUDMH�]�NWyU\FK�SU]\MDG � GR�)HOD]ND�XF]HVWQLF\�]ORWX��'RGDá��
*H� IHGHUDFMD� VNDXWLQJX� MHVW� UXFKHP�Z\FKRZDZF]\P�SRVáXJXM�F\FK�VL
 PHWRG�
KDUFHUVN� RSDUW� QD�]DVDGDFK�UHOLJLMQ\FK��0HWRGD�VNDXWRZD�]RVWDáD�RSUDFRZDQD�
SU]H]� 5REHUWD� %DGHQ� 3RZHOOD� ]DáR*\FLHOD� VNDXWLQJX�� &HOH� 6WRZDU]\V]HQLD�
RSLHUDM� VL
 QD� NLONX� ILODUDFK� ± Z\PLDUDFK�� ,� ILODU� QDXND� SHGDJRJLND�� ,,� ILODU�
Z\FKRZDQLH�UHOLJLMQH��XF]HVWQLNDPL�V � Z\]QDZF\�Uy*Q\FK�UHOLJLL�FKU]H�FLMDQLH��
HZDQJHOLF\��SUDZRVáDZQL���,,,�Z\PLDU�HXURSHMVNL��3RGDá�WH * JG]LH�L�NLHG\�RGE\á\�
VL
 MX* ]ORW\�VNDXWyZ��2GE\ZDá\�VL
 RQH�FR����ODW��0LDá\�MX* PLHMVFH�ZH�)UDQFML�
L�:áRV]HFK��D�REHFQLH�,,,�]ORW�SR�UD]�SLHUZV]\�RGE\ZD�VL 
 Z�3ROVFH��=D]QDF]\á��
*H� 6WRZDU]\V]HQLH� WR� QLH� PD� QLF� ZVSyOQHJR� ]� SROLW\N � F]\� JRVSRGDUN���
3U]HZRG]L� QDWRPLDVW� Z\PLDU� GXFKRZ\�� NXOWXURZ\� RUD]� SHGDJRJLF]Q\�� +DVáR�
]ORWX�WR�VáRZD�2MFD��ZL
WHJR�Ä:\Sá\� QD�Já
ELH´��:�]ORFLH�ZH(PLH�XG]LDá�RN����
W\� PáRG]LH*\�E
G]LH�RN�������]DVW
SyZ��SRQDG�����GUX*\Q�UR]ORNRZDQ\FK�Z�
������ SRGRER]DFK� �ELZDNDFK�� �� 7HUHQ� ]ORWX� WR� SRQDG� ��� KD� Z� JPLQLH�
2JURG]LHQLHF�RUD]�JPLQLH�.OXF]H��1D�WHUHQLH�UR]ORNRZDQ\FK�E 
G]LH�����NDELQ�
:&��]RVWDáR�Z\EXGRZDQH���NP�ZRGRFL �JX��SRGSLVDQR�XPRZ
 ]�ILUP� 5HWKPDQ�
QD� Z\Zy]� RGSDGNyZ�� ]DLQVWDORZDQR� OLQLH� WHOHIRQLF]QH�� :� GQLX� �� VLHUSQLD� R�
JRG]�����QDVW�SL�FHUHPRQLD�RWZDUFLD��=ORW�SRWUZD�W\G]LH ���3ODF�DSHORZ\�E
G]LH�
RWZDUW\��$WUDNFMD�]ORWX�E
G]LH�ZL]\WD�3U\PDVD�3ROVNL�NDUG\QDáD�-y]HID�*OHPSD�
Z� GQLX� �� VLHUSQLD� QD� 3RG]DPF]X� RGE 
G]LH� VL
 DSHO� MDVQRJyUVNL�� :� GQLX� ��
VLHUSQLD� E
G]LH� Z\MD]G� GR� .ODV]WRUX� QD� -DVQ� *yU
 L� RN�� ���� DXWRNDUyZ�
Z\MHG]LH�GR�&]
VWRFKRZ\��2UJDQL]DWRU]\�]ORWX� �FL�OH�ZVSyáSUDFXM� ]H�VáX*EDPL�
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GURJRZ\PL�]�3ROLFM���3RG]L
NRZDá�QDVW
SQLH�Z�LPLHQLX�RUJDQL]DWRUyZ�]ORWX�]D�
*\F]OLZR�ü�]�MDN� VL
 WXWDM�VSRWNDQR�]DUyZQR�]H�VWURQ\�PLHV]ND �FyZ��XU]
GyZ��
3ROLFML��6DQHSLGX��6WUD*\��
%XUPLVWU]�]DS\WDá�FR�VSRZRGRZDáR�� *H�Z�2JURG]LH�FX�JR�FLP\�VNDXWyZ�]�FDáHM�
(XURS\��
.RPLVDU]� )HGHUDOQ\� 6NDXWLQJX�(XURSHMVNLHJR� 3DQL� 3LHUUHWWH�*LYHOHW� ]� )UDQFML�
PyZLáD�R�W\P��*H�]ORW\�RGE\ZDá\�VL
 MX* ZH�)UDQFML�ZH�:áRV]HFK��D�]H�Z]JO 
GX�
QD�WR��L* ]H�ZVFKRGQLHM�(XURS\�PDM� GX*R�SU]\MDFLyá�FKFLHOL�Z\EUDü�QD�PLHMVFH�
]ORWX WDNLH� SD�VWZR�� NWyUH� E
G]LH� SR�URGNX� L� GR� NWyUHJR� ZV]\VF\� XF]HVWQLF\�
PLHOLE\�Z�PLDU
 WDN� VDP� RGOHJáR�ü��3RODF\�]JRG]LOL�VL
��VWZLHUG]LOL��*H�VRELH�
SRUDG]��� E\OL� SU]\� W\P� PLOH� ]DVNRF]HQL� Z\ND]DOL� GX *\� HQWX]MD]P� L� FK
ü�
SRND]DQLD� VL
 �� -DN� GRGDáD� 3DQL� 3LHUUHWWH� áDWZLHM� E\áRE\� Z� MDNLP� NUDMX�
]DFKRGQLP� ]RUJDQL]RZDü� ]ORW� WR� MHGQDN� WXWDM� Z� 3ROVFH� MHVW� EDUG]R� áDGQLH� L�
ZV]\VWNR� ]RVWDáR� VSUDZQLH� L� EDUG]R� GREU]H� SU]HSURZDG]RQH� L� SU]\JRWRZDQH��
.D*GH�VWRZDU]\V]HQLH�VNDXWLQJX�]�SD�VWZ�XF]HVWQLNyZ�SRPDJD�Z�RUJDQL]DFML� L�
Z\NRQXMH�WH* VSRUR�SUDF\��
%XUPLVWU]� Z\UD]Lá� QDG]LHMH�� *H� XF]HVWQLF\� ]ORWX� VS
G]� PLOH� F]DV� Z� QDV]HM�
JPLQLH��
*R�FL� ± SU]HGVWDZLFLHOH� IHGHUDFML� VNDXWLQJX� SRG]L 
NRZDOL� ]D� ]DSURV]HQLH�� D�
SU]HGH� ZV]\VWNLP� ]D� *\F]OLZR�ü� ]H� VWURQ\� PLHV]ND�FyZ� ZáDG]� JPLQ\� L�
ZV]\VWNLFK�XU]
GyZ�NWyUH�SRPDJDá\�Z�SU]\JRWRZDQLDFK�L�RUJDQL]DFML�]ORWX��

:�GDOV]HM�NROHMQR�FL�%XUPLVWU]D�]áR*\á�VSUDZR]GDQLH�]�UHDOL]DFML�XFKZDá�
RUD]�ELH*�FHM�G]LDáDOQR�FL�JPLQ\��
� ��OLSFD�SUDFRZDá�]HVSyá�GV��UHIRUP\�R �ZLDW\�Z�JPLQLH� L� WHPDW� WHQ�PLDá�E\ü�

SU]HGPLRWHP� REUDG� REHFQHM� VHVML� MHGQDN� ]� XZDJL� QD� ZD *QR�ü� WHJR�
]DJDGQLHQLD� FKFLHOL� OHSLHM� MHV]F]H� SU]\JRWRZDü� WH� VSUDZ\� L� GODWHJR�
SU]HáR*RQR�WHQ�WHPDW�L�ZHMG]LH�RQ�SRG�REUDG\�QD�SRF] �WNX�ZU]H�QLD��

� �� OLSFD� RGE\áR� VL
 VSRWNDQLH� ]� ILUPD� NWyUD� SRGM
áD� VL
 DNWXDOL]DFML� SODQX�
]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�RELHNWX�UHNUHDF\MQR � Z\SRF]\QNRZHJR�QD�
.U
SLH��3ODQ�WDNL�SR]ZROL�UHDOL]RZDü�VWRSQLRZR�WR�]DGDQLH��

� ��� � ��� OLSFD�%XUPLVWU]�XF]HVWQLF]\á�Z�Z\MH (G]LH�GHOHJDFML�GR�1LHPLHF�GR�
]DSU]\MD(QLRQHJR� ]� QDV]� JPLQD� PLDVWD� *URVV� %LEHUDX�� :� Z\MH(G]LH�
XF]HVWQLF]\áR� �� SU]HGVWDZLFLHOL� ]� 'RPX� .XOWXU\� L� 6SyáNL� =DPHN� RUD]�
SU]HGVWDZLFLHOH� VDPRU]�GX� %XUPLVWU]� RUD]� UDGQ\� 5DG\� 0LHMVNLHM�
3URZDG]RQH� E\á\� UR]PRZ\� ]� WDPWHMV]\P� EXUPLVWU]HP� Z� NZHVWLL� NRU]\ �FL�
MDNLH� PR*H� SU]\QLH�ü� ZVSyáSUDFD� REX� JPLQ�� 1DWRPLDVW� SU]HGVWDZLFLHOH�
0*2.� L� 6SyáNL� =DPHN� UR]PDZLDOL� QD� WHPDW� SURZDG]HQLD� ZVSyáSUDF\� QD�
SáDV]F]\(QLH�NXOWXUDOQHM��%XUPLVWU]�PyZLá�R�SUDF\�VDPRU] �GX�Z�1LHPF]HFK�
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VWZLHUG]Lá�� *H� MHVW� RQD�EDUG]R�SRUyZQ\ZDOQD�GR�SUDF\�QDV]HJR� VDPRU] �GX��
5DGD�MHVW�WDP�UyZQLH* RUJDQHP�XFKZDáRGDZF]\P��%XUPLVWU]�Z\NRQDZF]\P�
RUD]�VWRL�QD�F]HOH�XU]
GX�L�RGSRZLDGD�]D�VSUDZ\�XU]
GRZH�Z�W\P�WH* ]D�VWDQ�
EH]SLHF]H�VWZD�L�SRU]�GNX�Z�JPLQLH��3RVLDGD�V]WDE�DQW\NU\]\VRZ\�RG�VSUDZ�
]DJUR*H� FKHPLF]Q\FK�� SR*DURZ\FK�� SRZRG]L�� WHUURUX�� 6WUD* SR*DUQD� MHVW�
EDUG]R� GREU]H� Z\SRVD*RQD� Z� VSU]
W�� PDM� �� VDPRFKRG\� L� �� VDQLWDUNL�
PHG\F]QH� RUD]� JUXS
 GR� UDWRZQLFWZD� GURJRZHJR�� 7DNL� PRGHO� E 
G]LH�
QLHEDZHP� RERZL�]\ZDá� Z� 3ROVFH�� 3RMDZLá\� VL
 MX* SU]HSLV\� SUDZQH� NWyUH�
ZVND]XM��� L* QLHEDZHP� QD� JPLQ\� QDáR*RQ\� ]RVWDQLH� UyZQLH* L� WDNL�
RERZL�]HN�� %
G]LH� ]DWHP� RG� NRJR� SRGSDWU]Hü� MDN� VL 
 WR� Z\NRQXMH� RUD]�
SR]\VNDü� RG� QLFK� VSU]
W�� :� PLH�FLH� G]LDáD� GX*R� Uy*Q\FK� RUJDQL]DFML� L�
VWRZDU]\V]H� L� FDáD� G]LDáDOQR�ü� NXOWXUDOQD� IXQNFMRQXMH� Z� RSDUFLX� R� WH�
RUJDQL]DFMH�� 7DND� IRUPD� G]LDáDOQR�FL� NXOWXUDOQHM� MHVW� EDUG]R� GREUD��
PLHV]ND�F\�SRZLQQL�VDPL�FKFLHü�L�SUyERZDü�G]LDáDü��:�Z\MD]GDFK�SRZLQQ\�
]DWHP� XF]HVWQLF]\ü� RVRE\� NWyUH� X� QDV� Z� JPLQLH� UyZQLH * SURZDG]� WDND�
G]LDáDOQR�ü��SR�WR�DE\�SRGSDWU]Hü�MDN�LQQL�WR�UREL � DE\�PLHü�MDNLH� Z]RUFH�L�
WR�FR�QDMNRU]\VWQLHMV]H�PR*QD�E\áR�Z\NRU]\VWDü�X�QDV��%XUPLVWU]�QDGPLHQLá�
SU]\� W\P�� L* FKFLDáE\� DE\� ZVSyáSUDFD� SROHJDáD� WH]� QD� Z\PLDQLH�
PLHV]ND�FyZ��=D]QDF]\á��*H�]RVWDá�WDP�EDUG]R�FLHSáR�L�VHUGHF]QLH�SU]\M 
W\�L�
]QDM� WDP�3RODNyZ�SUDFXMH�X�QLFK����SROVNLFK�SLHO
JQLDUHN�L�JG\E\�Z�*PLQLH�
E\á\�SLHO
JQLDUNL�]QDM�FH�M
]\N�QLHPLHFNL�WR�MHVW�V]DQVD�]DWUXGQLHQLD�LFK�WDP��
%XUPLVWU]�FKFLDáE\�DE\�MH(G]LOL� WDP�PLHV]ND�F\�DE\�PLHü�V]HUV]\�NRQWDNW� L�
XPLHü� VNRU]\VWDü� ]H� ZVSyáSUDF\� ]DJUDQLF]QHM�� -HGQDN� MDN� ]D]QDF ]\á�
SRGVWDZRZD�VSUDZD� WR�]QDMRPR �ü� M
]\ND� L�GODWHJR�ZDUWR�]RUJDQL]RZDü�GOD�
PLHV]ND�FyZ� NXUV\� M
]\ND� QLHPLHFNLHJR� QD� UD]LH� QLH� ZLH� MHV]F]H� MDN� WR�
]RUJDQL]RZDü� DOH� ZDUWR� ERZLHP�� DE\� SURZDG]Lü� ZVSyáSUDFH� M 
]\N� REF\�
WU]HED�]QDü��%XUPLVWU]�GRGDá�SRQDGWR�� *H�SU]HND*H�MHV]F]H�UHODFMH�L�REV]HUQH�
LQIRUPDFMH�GRW��SRE\WX�Z�1LHPF]HFK�RUD]�ZVSyáSUDF\�REX�JPLQ��

� ��� OLSFD� SRGSLVDQ\� ]RVWDá� DNW� QRWDULDOQ\� GRW�� VSU]HGD *\� G]LDáHN� NRáR� VWDFML�
&31�SU]\�XO��1DUXWRZLF]D�Z�2JURG]LH�FX��

� ��� OLSFD� RGE\áR� VL
 ]HEUDQLH� ZLHMVNLH� Z� 5\F]RZLH� GRW�� DNWXDOQ\FK�
SUREOHPyZ�ZVL�Z�W\P�WH* G\VNXWRZDQL�QD�WHPDW�=ORWX�(XURMDP�Z� )HOD]NX��
6SRWNDQLH� GRW�� JáRZQLH� SUREOHPyZ� ]ZL �]DQ\FK� ]� RGZRGQLHQLHP� Uy*Q\FK�
WHUHQyZ�Z�5\F]RZLH�SU]\�XOLFDFK��%DV]WRZHM��$JUHVWRZHM��$UPLL�.UDMRZHM��
2GQR�QLH� XO�� 7XU\VW\F]QHM� á�F]�FHM� .RORQL
 5\F]yZ� ]� 5\F]RZHP�
]DGHNODURZDá� Z\VW�SLü� GR� 8U]
GX� 0DUV]DáNRZVNLHJR� R� GRILQDQVRZDQLH��
SU]\JRWRZ\ZDQH� V� ]� 8U]
GX� ZQLRVNL� Z� WHM� VSUDZL� L� OLF]\� QD� X]\VNDQLH�
SRPRF\��2�ZLHWOHQLH�Z�5\F]RZLH�QD�XO��3DJyUNRZHM�L�NRáR�SU]\VWDQNX�3.6�
QD� XO�� $JUHVWRZHM� MHVW� WDP� F]\QQD� ODPSD� L� RELHFDá�� *H� ]RVWDQLH� WD� VSUDZD�
]DáDWZLRQD��

� ��� OLSFD� RGE\áD� VL
 Z� 3RZLHFLH� ]� XG]LDáHP�0LQLVWUD� -DQLND� XURF]\VWR �ü� ]
RND]ML� �ZLWD� 3ROLFML� E\á\� RG]QDF]HQLD� L� DZDQVH� GOD� 3ROLFMDQWyZ�� D�
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.RPHQGDQW� 3RZLDWRZ\� 3ROLFML� 3DQ� .RF]XU� ]RVWDá� DZDQVRZDQ\� QD� VWRSLH�
LQVSHNWRUD���

� ���L����OLSFD�RGE\á�VL
 7XUQLHM�5\FHUVNL�QD�=DPNX�Z�3RG]DPF]X��:�RSLQLL�
XF]HVWQLNyZ� LPSUH]D� E\áD� VXNFHVHP� Z]L 
áR� Z� QLHM� XG]LDá� ��� %UDFWZ�
5\FHUVNLFK� ]� FDáHM� 3ROVNL�� 6SRWNDQLH� WR� XGDáR� VL 
 ]RUJDQL]RZDü� G]L
NL�
]DDQJD*RZDQLX L�SRPRF\�%UDFWZD�5\FHUVNLHJR�=LHPL�2JURG]LHQLHFNLHM��

� ��� OLSFD� EXUPLVWU]� ]RUJDQL]RZDá� VSRWNDQLH� ]� ZáD �FLFLHODPL� QLHUXFKRPR�FL�
SU]H]� NWyUH� VSá\ZDM� ZV]\VWNLH� ZRG\� GHV]F]RZH� Z� *XO]RZLH��
2GSURZDG]HQLH� ZyG� GHV]F]RZ\FK� L� UR]WRSRZ\FK� SR� ]LPLH� MHVW� EDUG]R�
SRZD*Q\P� SUREOHPHP� GOD� PLHV]ND�FyZ� ZVL�� *PLQD� FKFLDáD� XJRGRZR�
]DáDWZLü�VSUDZ
 ]�ZáD�FLFLHODPL�L�GRNRQDü�]DPLDQ\�JUXQWyZ�DE\�Z\EXGRZDü�
]ELRUQLN�-HGQDN�QLH�E\áR�]JRG\�QD�SROXERZQH�]DáDWZLHQLH�VSUDZ\��]RVWDQLH�
RQD� ]DWHP� SRSURZDG]RQD� Z� WRNX� DGPLQLVWUDF\MQ\P�� ERZLHP� JUXQW� JPLQD�
SRZLQQD�RG]\VNDü�L�]ELRUQLN�QDOH*\�WDP�SRVWDZLü��

� ��� OLSFD� E\áR� VSRWNDQLH� QD� WHPDW� JRVSRGDUNL� RGSDGDPL�� )LUPD� $VVD� MHVW�
NROHM� ILUPD�RERN�/REEH��5HWKPDQ��NWyUD�FKFH�ZVSyáSUDFRZDü�]�JPLQ � Z�WHM�
NZHVWLL��

� ��� OLSFD� Z� )HOD]NX� RGE\áD� VL
 NRQIHUHQFMD SUDVRZD� ]� XG]LDáHP�
RUJDQL]DWRUyZ� ]ORWX� (XURMDP� ����� RUD]� ]� SU]HGVWDZLFLHODPL� JPLQ\� ]�
2JURG]LH�FD�RUD]�]�.OXF]�XG]LDá�Z]L
áD�SDQL�:
JU]\Q�ZyMW�JPLQ\��

,,��&]
�ü�V]F]HJyOQD

$G���
3RGM
FLH� XFKZDá\� Z� VSUDZLH� SU]\VW�SLHQLD� GR� VSRU]�G]HQLD�
PLHMVFRZHJR� SODQX ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� PLDVWD�
2JURG]LHQLHF��

3DQ�0LNXOVNL� 3��.LHU��5HI��$UFKLWHNWXU\� L�3ODQRZDQLD� SRGDá� ��Z������ U�5DGD�
0LHMVND� SRGM
áD� XFKZDá
 R� SU]\VW�SLHQLX� GR� VSRU]�G]HQLD� SODQX�
]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR��8FKZDáD�WD�GDáD�SRGVWDZ 
 GR�Z\áRQLHQLD�Z�
GURG]H� SU]HWDUJX�Z\NRQDZF\� SODQX��:� URNX� �����Z\áRQLRQD� ]RVWDáD� ILUPD� ]�
:URFáDZLD� L� ]JRGQLH� ]� KDUPRQRJUDPHP� SU]\VW �SLáD� GR� RSUDFRZDQLD� SODQX��
1LHVWHW\�Z�WRNX�SUDF\�ZHV]áD�Z�*\FLH�QRZD�XVWDZD�Z�GQLX����OLSFD������U��L�RQD�
]PLHQLáD�VNDO
 Z\NRQDQLD SODQX��'RW\FKF]DV�E\áD�WR�VNDOD���������D�REHFQLH�SR�
]PLDQLH�XVWDZ\�VNDOD��������RUD]�GRSXV]F]D�VL 
 WH* ��������:�]ZL�]NX�]�W\P�
SURSRQXMH� VL
 SU]\M�ü� QRZ� XFKZDá
�� D� JHQHUDOQLH� ]PLHQLDM� VL
 SRGVWDZ\�
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SUDZQH�WHM�XFKZDá\�L�]DNUHV�SUDF�UyZQLH * VL
 ]PLHQL�E
G� ERZLHP�ZJ��QRZ\FK�
SU]HSLVyZ�QRZH�VNDOH�PDS��

3DQL�6\OZLD�:UyEHO�UHSUH]HQWDQW�ILUP\�]�:URFáDZLD�SU]\JRWRZXM �FHM�SODQ��1D�
ZVW
SLH� ]D]QDF]\áD�� *H� QRZH� SU]HSLV\� NWyUH� ZHV]á\� Z� *\FLH� ��� OLSFD� EU��
VSRZRGRZDá\� QLHNRU]\VWQ� V\WXDFM
 ]DUyZQR� GOD� MHM� ILUP\� MDN� L� GOD� JPLQ\��
2ND]DáR� VL
�� *H� MHVW� �� PLHVL�FH� F]DVX� RG� ��� OLSFD� F]\OL� RG� ZHM �FLD� Z� *\FLH�
XVWDZ\�QD�GRNR�F]HQLH�UHDOL]DFML��3R�G\VNXVMDFK�GRV]OL�MHGQDN�GR�ZQLRVNX��DE\�
RSUDFRZDQLH�SODQX�Z\NRQDü�SR�QRZHPX�L�PLPR��L * ]OHFHQLH�W\FK�SUDF�E\áR�ZJ��
VWDUHM� XVWDZ\� L� XFKZDá\� E
G]LH� SODQ� URELRQ\� ZJ�� QRZHM� VNDOL�� ]DWHP� DE\�
ZV]\VWNR�E\áR�Z�SRU]�GNX�QDOH*\�SRGM�ü�QRZ� XFKZDá
��'RGDáD�SU]\� W\P�� *H�
FKRG]L�R�WR��DE\�QLH�]DU]XFRQR�SRWHP�� *H�WR�FR�E\áR�Z�SRSU]HGQLHM�XFKZDOH�QLH�
RGQRVL�VL
 GR�QRZ\FK�SU]HSLVyZ�L�QRZHJR�SODQX��
5DGQ\� 3HUNRZVNL�0�� ]DS\WDá� F]\�Z� ]ZL�]NX� ]� W\P� E
G]LH� ]PLDQ�Z� FHQLH� ]D�
Z\NRQDQLH�SODQX��
3DQL� :UyEHO� 6�� RGSDUáD�� *H� ]D� VDPR� Z\NRQDQLH� SODQX� FHQD� QLH� Z]UR �QLH��
=PLHQLD�VL
 ZJ��QRZHJR�SODQX�QRZH�RSUDFRZDQLD�GRW��HNRQRPLF]Q\FK�VNXWNyZ��
DOH�VDP�SODQ�]RVWDMH�Z�WHM VDPHM�FHQLH��
5DGQ\�à\SDF]HZVNL� -�� ]D]QDF]\á�� *H� REHFQLH� VNDOD�PDS�PD� E\ü� �������� D� FR�
E
G]LH� ]� WHUHQDPL� ZLHMVNLPL� F]\� QLH� Z\VW �SL� SRWHP� SUREOHP\� JG\� WHUHQ\�
ZLHMVNLH�E
G� Z�VNDOL���������
3DQL�:UyEHO�VWZLHUG]LáD�� *H�QLF�QLH�ZVND]XMH�QD�WR�DE\�WDN�PRFQR�]PLHQLá\�VL

SU]HSLV\��'RGDáD��*H�QLH�E
G]LH�WR�NROLGRZDü�ERZLHP�SRGNáDG\�SRG�PDS\�V � Z�
RGSRZLHGQLHM�VNDOL��
3DQ�0LNXOVNL�3�� VWZLHUG]Lá�� *H�GOD�2JURG]LH�FD�PDS\�E
G� Z\NRQDQH�Z� VNDOL�
�������L�GOD�VRáHFWZ�Z�JPLQLH�WH* Z�VNDOL���������
3DQL�:UyEHO�GRGDáD��*H�Z�WDNL�UD]LH�SODQ\�E
G� MHGQROLWH�GOD�FDáHM�JPLQ\
5DGQ\� /\SDF]HZVNL� -�� ]DS\WDá� F]\� PR*QD� RNUH�OLü� SURFHQWRZ\� Z]URVW� GRW��
FDáNRZLWHJR�NRV]W\�]ZL�]DQHJR�Z�RSUDFRZDQLHP�SODQX��
3DQL�:UyEHO�RGSDUáD��Z]URVW�NRV]WyZ�]PLH �FL�VL
 Z�JUDQLFDFK�����]DWHP�E
G]LH�
WR� Z]URVW� NRV]WyZ� GRSXV]F]DOQ\� XVWDZ� R� ]DPyZLHQLDFK� SXEOLF]Q\FK�� DOH�
IDNW\F]Q\�Z]URVW�NRV]WyZ�PR*H�RND]Dü�VL
 QL*V]\�QL* �����

6HNUHWDU]�REUDG�RGF]\WDá�SURMHNW�XFKZDá\��:�Z\QLNX�JáRVRZDQLD� 8FKZDáD�1U�
;,����������Z� VSUDZLH�SU]\VW�SLHQLD�GR� VSRU]�G]HQLD�PLHMVFRZHJR�SODQX�
]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�PLDVWD�2JURG]LHQLHF��� ]RVWDáD�SU]\M
WD�
MHGQRJáR�QLH��=D�MHM�SU]\M
FLHP�JáRVRZDáR����UDGQ\FK��
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$G���

3RGM
FLH� XFKZDá\� Z� VSUDZLH� XFK\OHQLD� XFKZDá\� QU� ;;;,����������
5DG\�0LHMVNLHM�Z�2JURG]LH�FX�]�GQLD����NZLHWQLD������U��Z�VSUDZLH�
]DFL�JQL
FLD�SR*\F]HN�L�GRWDFML�]�Uy*Q\FK�(UyGHá�QD�EXGRZ
 PLHMVNR�
JPLQQHM� RF]\V]F]DOQL� �FLHNyZ� L� NDQDOL]DFML� Z� 2JURG]L�FX� � RUD]�
XFK\OHQLD�XFKZDá\�QU�;;;,����������5DG\�0LHMVNLHM�Z�2JURG]LH�FX�
]� GQLD� ���NZLHWQLD� ����U��Z� VSUDZLH� ]DFL�JQL
FLD�Z�EDQNX�2FKURQ\�
�URGRZLVND� 6�� $�� RG]LDá� Z� .DWRZLFDFK�� GáXJRWHUPLQRZHJR� NUHG\WX�
SUHIHUHQF\MQHJR�RUD]�SUDZQ\FK�IRUP�MHJR�]DEH]SLHF]HQLD��

%XUPLVWU]� PyZLá�� R� W\P�� ]H� SURFHV� GRW�� UR]SRF] 
FLD� EXGRZ\� NDQDOL]DFML� MHVW�
GáXJL�L�Z\PDJD�ZLHOX�SURFHGXU�RUD]�GRNXPHQWyZ��:�SRSU]HGQLHM�NDGHQFML�UDG\�
E\á\�SRGM
WH�XFKZDá\�NWyUH�XSRZD*QLDá\�%XUPLVWU]D�RUD]�=DU]�G�GR�]DFL�JDQLD�
NUHG\WyZ�� 2EHFQLH� FKRG]L� WR� DE\� JHQHUDOQLH� Z\F]\ �FLü� ZV]\VWNLH� VSUDZ\�
ERZLHP� EXGRZD� NDQDOL]DFML� SURZDG]RQD� PLDáD� E\ü� SU]H]� VSyáN 
 WDN� XVWDOLáD�
SRSU]HGQLD� 5DG� DOH� ]JRGQLH� ]� W\P� FR� XVWDORQR�� REHFQLH� EXGRZD� NDQDOL]DFML�
SURZDG]RQD�E
G]LH�SU]H]�JPLQ
 RUD]�PLHV]ND�FyZ��

6HNUHWDU]�REUDG�RGF]\WDá�SURMHNW�XFKZDá\��
:� Z\QLNX� JáRVRZDQLD� 8FKZDáD� 1U� ;,���������� Z� VSUDZLH� XFK\OHQLD�
XFKZDá\� QU� ;;;,���������� 5DG\ 0LHMVNLHM� Z� 2JURG]LH�FX� ]� GQLD� ���
NZLHWQLD������U��Z�VSUDZLH�]DFL�JQL
FLD�SR*\F]HN�L�GRWDFML�]�Uy*Q\FK�(UyGHá�
QD� EXGRZ
 PLHMVNR�JPLQQHM� RF]\V]F]DOQL� �FLHNyZ� L� NDQDOL]DFML� Z�
2JURG]L�FX��RUD]�XFK\OHQLD�XFKZDá\�QU�;;;,����������5DG\�0LHMVNLHM�Z�
2JURG]LH�FX� ] GQLD� ��� NZLHWQLD� ����U�� Z� VSUDZLH� ]DFL�JQL
FLD� Z� EDQNX�
2FKURQ\� �URGRZLVND� 6�� $�� RG]LDá� Z� .DWRZLFDFK�� GáXJRWHUPLQRZHJR�
NUHG\WX�SUHIHUHQF\MQHJR�RUD]�SUDZQ\FK�IRUP�MHJR�]DEH]SLHF]HQLD�� ]RVWDáD�
SU]\M
WD�MHGQRJáR�QLH��=D�MHM�SU]\M
FLHP�JáRVRZDáR����UDGQ\FK��
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$G���

3RGM
FLH� XFKZDá\� Z� VSUDZLH� ]DVDG� Z\QDJUDG]DQLD� SUDFRZQLNyZ�
2�URGND�3RPRF\�6SRáHF]QHM�Z�2JURG]LH�FX��

%XUPLVWU]�GOD�Z\MD�QLHQLD�SRGDá��SURMHNW�XFKZDá\�]áR*RQ\�]RVWDá�Z�]ZL�]NX�]�
ZDORU\]DFMD� SHQVML� SUDFRZQLNyZ� �� =D]QDF]\á� SU]\� W\P�� *H� QLH� E
G]LH WR�
SRGZ\*ND�OHF]������ RZD�ZDORU\]DFMD�NWyUD�QDOH*\�VL
 ZV]\VWNLP�SUDFRZQLNRP�
VIHU\� EXG*HWRZHM�� :DORU\]DFMD� WD� ]RVWDáD� XM
WD� Z� EXG*HFLH� JPLQ\�� ZV]\VF\�
SUDFRZQLF\�W]Z��ÄEXG*HWRZND´�]RVWDOL�QL� REM
FL�L� MHVW�MX* QDMZ\*V]D�SRUD�DE\�
Z\SáDFLü�SUDFRZQLNRP�WR�FR XVWDZRZR�LP�VL
 QDOH*\��

8ZDJ�QLH�E\áR��

6HNUHWDU]�REUDG�RGF]\WDá�SURMHNW�XFKZDá\��:�Z\QLNX�JáRVRZDQLD� 8FKZDáD�1U�
;,���������� Z� VSUDZLH� ]DVDG� Z\QDJUDG]DQLD� SUDFRZQLNyZ� 2�URGND�
3RPRF\�6SRáHF]QHM�Z�2JURG]LH�FX� � ]RVWDáD�SU]\M
WD� MHGQRJáR�QLH��=D� MHM�
SU]\M
FLHP�JáRVRZDáR����UDGQ\FK��

$G���

3RGM
FLH� XFKZDá\� Z� VSUDZLH� ]PLDQ� Z� EXG*HFLH� 0LDVWD� L� *PLQ\�
2JURG]LHQLHF�QD������URN��

%XUPLVWU]�GOD�Z\MD�QLHQLD�SRGDá��
:� EXG*HFLH� ]DSODQRZDQR� ZSá\Z\� ]� SRGDWNyZ� L� RSáDW� QD� NZRW 
 ���� W\� ]á�
REHFQLH�RND]DáR�VL
��*H�V� RQH�Z\*V]H� L�Z\QRV]� ����W\� ]á��6SRZRGRZDQH�WR�
E\áR� Uy*Q\PL� F]\QQLNDPL� PL
G]\� LQQ\PL� W\P�� *H� Z� W\P� URNX� SRGDWQLF\�
RWU]\PDOL�GHNODUDFMH�NWyUH�Z\SHáQLD�VL 
 SRG�JUR(ED�NDU\�L�]RVWDá\�RQH�VROLGQLH�
Z\SHáQLRQH�� =DWHP� GRFKRG\� E
G� ZL
NV]H� R� SRQGD� ��� W\� ]á�� %XUPLVWU]�
]DSURSRQRZDá�QDVW
SXM�FH�UR]G\VSRQRZDQLH�QDGZ\*NL�EXG*HWRZHM��
� ���W\� ]á�QD�]DNXS�Z
JOD�GR�V]Nyá����W\� ]á�QD�]DSáDFHQLH�HQHUJLL�HOHNWU\F]QHM�L�
JD]X�L����W\� ]á�QD�]DWUXGQLHQLH�GRGDWNRZ\FK�SUDFRZQLNyZ�LQWHUZHQF\MQ\FK����
W\� ]O�QD�]DNXS�LQVWUXPHQWyZ�GOD�RUNLHVWU�G
W\FK�Z�5\F]RZLH�L�*LHEOH��'RFKRG\�
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]� G\ZLGHQG\� NWyUH� RWU]\PDáD� JPLQD� RG� =DNáDGX� 3U]HUREX� L� 6NáDGRZDQLD�
RGSDGyZ�QD�Z\NXS� SU]H]� JPLQ
 XG]LDáyZ�RG� WHM� VSyáNL� L�ZyZF]DV� ]JRGQLH� ]�
ZF]H�QLHMV]\PL� XVWDOHQLDPL� JPLQD� Z� ���� �� E 
G]LH� MX* ZáD�FLFLHOHP� VSyáNL�
]DU]�G]DM�FHM� Z\V\SLVNLHP� NRPXQDOQ\P� Z� 2JURG]LH �FX�� %XUPLVWU]�
]DSURSRQRZDá� WH* DE\� SRGWU]\PDü� WUDG\FMH� GRILQDQVRZDQLD� XW\OL]DFML�
D]EHVWRZ\FK� SRNU\ü� GDFKRZ\FK� Z� JPLQLH�� 3LHQL �G]H� QD� WHQ� FHO� Z� EXG*HFLH�
JPLQ\�]RVWDá\� MX* UR]G\VSRQRZDQH�D�FKFLDá��DE\�GR�NR�FD�URNX� MHV]F]H�RVRE\�
NWyUH� E
G� Z\PLHQLDü� GDFK\� D]EHVWRZH�RWU]\PDá\�GRILQDQVRZDQLH� QD� WHQ� FHO��
%XUPLVWU]� ]UH]\JQRZDá� ]� SU]\VáXJXM�FHM� PX� ZDORU\]DFML� Z\QDJURG]HQLD� L�
]DSURSRQRZDá�DE\�SLHQL�G]H���W\� ]á�XM
WH�Z�EXG*HFLH�QD�WHQ�FHO�SU]HND]Dü�QD�
VW\SHQGLD� GOD� QDM]GROQLHMV]\FK� XF]QLyZ� ]� URG]LQ� QLH]DPR *Q\FK��:\UD]Lá� SU]\�
W\P� QDG]LHMH�� *H� MH�OL� ]QDMGD� VL
 MHV]F]H� Z� EXG*HFLH� GRGDWNRZH� �URGNL� WR�
FKFLDáE\�MH�UyZQLH* SU]H]QDF]\ü�QD�WHQ�FHO��
5DGQ\� 3HUNRZVNL� GRGDá�� *H� NRU]\VWDM�F� ]� Z\SUDFRZDQ\FK� SU]H]� JPLQ

SDUWQHUVN� ]�1LHPLHF�Z]RUFyZ�ZDUWR�UR]ZD *\ü�SURSR]\FMH�SRZRáDQLD�MDNLHJR �
VWRZDU]\V]HQLD� OXE� RUJDQL]DFML� NWyUH� E 
G]LH� ]DMPRZDü� VL
 QLHVLHQLHP�SRPRF\�
GOD�QDM]GROQLHMV]\FK�G]LHFL�]�XERJLFK�URG]LQ��
%XUPLVWU]� UyZQLH* Z\UD]Lá� QDG]LHMH�� *H� SRZVWDQLH� WDND� IXQGDFMD� OXE�
VWRZDU]\V]HQLH� NWyUH� JURPDG]LáRE\� SLHQL �G]H� QD� WHQ� FHO�� 1DGPLHQLá� WH*�� *H�
]DGDQLHP� JPLQ\� MHVW� SU]\]QDZDü� WDNLH� VW\SHQGLD� L� MH �OL� VD� QD� WHQ� FHO� �URGNL�
ILQDQVRZH�WR�ZDUWR�VW\SHQGLD�IXQGRZDü�DE\�G]LHFL�Z�JPLQLH�ZLHG]LDá\�� *H�ZDUWR�
VL
 XF]\ü�L�LQZHVWRZDü�Z�VLHELH��
6HNUHWDU]�REUDG�RGF]\WDá�SURMHNW�XFKZDá\��:�Z\QLNX�JáRVRZDQLD� 8FKZDáD�1U�
;,����������Z�VSUDZLH�]PLDQ�Z�EXG*HFLH�0LDVWD�L�*PLQ\�2JURG]LHQLHF�QD�
����� URN� � ]RVWDáD� SU]\M
WD� QDVW
SXM�F\P� VWRVXQNLHP� JáRVyZ�� =D� MHM�
SU]\M
FLHP� JáRVRZDáR� �� UDGQ\FK�� �� E\áR� SU]HFLZNR� L� ��ZVWU]\PDáR� VL
 RG�
JáRVX��

$G����

3RGM
FLH� XFKZDá\� Z� VSUDZLH� GRNRQDQLD� ]PLDQ\� Z� 8FKZDOH� 1U�
,,,������� 5DG\� 0LHMVNLHM� Z� 2JURG]LH�FX� ]� GQLD� ��� OLSFD� ����U��
RNUH�ODM�FHM� ]DVDG\� XV\WXRZDQLD� PLHMVF� VSU]HGD*\� QDSRMyZ�
DONRKRORZ\FK�QD�WHUHQLH�PLDVWD�L�JPLQ\�2JURG]LHQLH��

6HNUHWDU]�REUDG�RGF]\WDá�SURMHNW�XFKZDá\��:�Z\QLNX�JáRVRZDQLD� 8FKZDáD�1U�
;,���������� Z� VSUDZLH� GRNRQDQLD� ]PLDQ\� Z� 8FKZDOH� 1U� ,,,������� 5DG\�
0LHMVNLHM� Z� 2JURG]LH�FX� ]� GQLD� ��� OLSFD� ����U�� RNUH�ODM�FHM� ]DVDG\�
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XV\WXRZDQLD�PLHMVF� VSU]HGD*\�QDSRMyZ� DONRKRORZ\FK� QD� WHUHQLH�PLDVWD� L�
JPLQ\� 2JURG]LHQLHF� � ]RVWDáD� SU]\M
WD� MHGQRJáR�QLH�� =D� MHM� SU]\M
FLHP�
JáRVRZDáR����UDGQ\FK��

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

5DGQ\�à\SDF]HZVNL�5��]JáRVLá�ZQLRVHN�R�XVXQL 
FLH�G]LXU�QD�GURG]H�Z�*LHEOH�Z�
SREOL*X� V]NRá\� ]QDMGXMD� VL
 RQH� QD� ]DNU
FL� L� MH�OL� NWR� QLH� ZH�� *H�� WDP� V�
JZDáWRZQLH� KDPXMH� FR� VWZDU]D� SRZD *QH� ]DJUR*HQLH� L� QLHEH]SLHF]H�VWZR��
$SHORZDá� WH* R�XVXQL
FLH�JDá
]L�W]Z��SU]H�ZLHWOHQLH�NRQDUyZ�GU]HZ�URVQ�F\FK�
SU]\� áXNL� GURJL� Z� *LHEOH�� 2GQR�QLH� SUDFRZQLNyZ� LQWHUZHQF\MQ\FK� ]JáRVLá�
SURSR]\FMH�DE\�]DWUXGQLDü�RVRE\�]�ND *GHJR�UHMRQX�JPLQ\��

5DGQ\� 0RJLáD� =�� RGF]\WDá� Z� LPLHQLX� 5DG\� 6RáHFNLHM� Z� 0RNUXVLH� SLVHPQ �
SUR�E
 VNLHURZDQ� GR�%XUPLVWU]D� L�5DG\� �]� GQLD� ���� ���� ����U�� GRW�� QDSUDZ\�
QDZLHU]FKQL�XO��:LHU]ERZHM��3DWU]�SLVPR�Z�WHM�VSUDZLH�]Dá �F]RQH�GR�SURWRNRáX��
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