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1LQLHMV]H�RSUDFRZDQLH�VWDQRZL�SUyE
�LQWHUSUHWDFML�ELEOLMQHJR�RSL�
VX� SRWRSX�Z� �ZLHWOH� QDXN� SU]\URGQLF]\FK� ]H� V]F]HJyOQ\P� XZ]JO
�
GQLHQLHP� K\GURORJLL�� 3RGM
W\P� SRV]XNLZDQLRP� GRVWDUF]DáD� RSDUFLD�
Z\SRZLHG(� -H]XVD�&KU\VWXVD�� Ä$OERZLHP� MDN�Z�F]DVLH�SU]HG�SRWR�
SHP�MHGOL�L�SLOL��*HQLOL�VL
� L�]D�P�*�Z\GDZDOL�D*�GR�GQLD��NLHG\�1RH�
ZV]HGá�GR�DUNL�� L�QLH�VSRVWU]HJOL�VL
�D*�SU]\V]HGá�SRWRS�� L�SRFKáRQ�á�
ZV]\VWNLFK�� WDN� UyZQLH*� E
G]LH� ]� SU]\M�FLHP� 6\QD� &]áRZLHF]HJR´�
�0W�������������Z�NWyUHM�SRZRáXMH�VL
�2Q�QD�]GDU]HQLH�SRWRSX��3R�
VáX*RQR� VL
� RSLQL�� HJ]HJHWyZ� NDWROLFNLFK�� ZHGáXJ� NWyUHM� ]DUyZQR�
WUDNWXM�FH� R� SRWRSLH� GRNXPHQW\� VWDUR*\WQH�� MDN� L� UHODFMD� ELEOLMQD� V��
ÄHFKHP´�MDNLHJR��ZLHONLHJR�NDWDNOL]PX��NWyU\�MHGQDN*H�QLH�PLDá�]D�
NUHVX� JOREDOQHJR�� 6SHF\ILND� XNV]WDáWRZDQLD� =LHPL� 2ELHFDQHM� VSUD�
ZLD��*H�SRWRS�ELEOLMQ\�QLH�MHVW�RGQRV]RQ\�GR�WHJR�REV]DUX��(J]HJHFL�
ZVND]XM��QD�NRUHODFM
�ELEOLMQHJR�RSLVX�SRWRSX�]�PH]RSRWDPVN��OLWH�
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UDWXU��GRW\F]�F��WHJR�]GDU]HQLD��Z�V]F]HJyOQR�FL�]�(SRVHP�R�*LOJD�
PHV]X��R]QDF]DQ\P�GDOHM�VNUyWRZR��*L���8]QDM���*H�HSRV�WHQ�VWDQRZLá�
(UyGáR�GOD�PRQRWHLVW\F]QHM�UHGDNFML�ELEOLMQHJR�RSLVX�SRWRSX�Z�.VL
�
G]H� 5RG]DMX�� 7HNVW� SRHPDWX� ]DZLHUD� RNRáR� ���� ZLHUV]\�� ]� F]HJR�
RNRáR�����WUDNWXMH�R�SRWRSLH��RNUH�ODQ\P�VáRZHP��VXPHU���DEXEX���

=D�QDMVWDUV]\�WHNVW�� WUDNWXM�F\�R�SRWRSLH�QD�REV]DU]H�0H]RSRWD�
PLL��X]QDMH�VL
�RSLV�]DZDUW\�Z�±�]DFKRZDQ\P�MHG\QLH�IUDJPHQWDU\�
F]QLH�±�XWZRU]H�]ZDQ\P�5HFHQ]MD�]�1LSSXU��R]QDF]DQ\P�GDOHM�VNUy�
WRZR�� 1L��� 7HNVW� GRNXPHQWX� ]DZLHUD�P�LQ�� RSLV� XVWDQRZLHQLD� �HU\�
JRZDQLD�� SL
FLX� SU]HGSRWRSRZ\FK� R�URGNyZ� NXOWX�� PLDVW� (ULGX��
%DGWLELUD��/DUDN��6LSSDU�L�6KXUUXSSDN��7U]\�]�QLFK�]RVWDá\�RGQDOH]LR�
QH�SU]H]�DUFKHRORJyZ��(ULGX��6LSSDU� L�6KXUXSSDN��'DOV]\� IUDJPHQW�
1L�RSLVXMH�SRWRS��NWyU\�SU]HZDODá�VL
�SU]H]�R�URGNL�NXOWX��Ä:V]\VWNLH�
QDZDáQLFH�]DDWDNRZDá\�ZUD]�]�QLH]Z\Ná��PRF���:�W\P�F]DVLH�SRWRS�
SU]HZDOD�VL
�SU]H]�R�URGNL�NXOWX���

:�UyG�VWDUR*\WQ\FK�GRNXPHQWyZ�]�PH]RSRWDPVNLHJR�NU
JX�NXO�
WXURZHJR��NWyUH� WUDNWXM�� R�SRWRSLH� OXE�GR�QLHJR�QDZL�]XM���Z\PLH�
QLDQH�V���5R]PRZD�PL
G]\�(D�D�.VLVXWURVHP��W]Z��5HFHQ]MD�]�6LSSDU�
RUD]�JUDQLDVWRVáXS�:%�������NWyUHJR�IUDJPHQW�GRW\F]�F\�SRWRSX�PD�
WUH�ü��Ä1DGV]HGá�SRWRS��3R�W\P�MDN�QDVW�SLá�SRWRS��NUyOHVWZR�]VW�SLáR�
]�.LV]��.UyOHVWZR�E\áR�Z�.LV]´���

&R�ZL
F��ZREHF�SRGDQ\FK�SRZ\*HM�±�MDN�UyZQLH*�ZLHOX�LVWQLHM��
F\FK�LQQ\FK�±��ZLDGHFWZ�VWDQRZL�R�W\P��*H�ÄXF]HQL�PLPR�GáXJROHW�
QLFK�SRV]XNLZD��QLH�]QDOH(OL��ODGyZ�SRWRSX´���1D�RGSRZLHG(�QDSUR�
ZDG]D�DQDOL]D�]DSLVX�ELEOLMQHJR��
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%LEOLMQ\�RSLV�SRWRSX��SRGREQLH�MDN�FDáD�.VL
JD�5RG]DMX��MHVW�Z\�
QLNLHP�UHGDNF\MQHJR�RSUDFRZDQLD�GZyFK�SU]HND]yZ��NWyUH�PLDá�GR�
G\VSR]\FML�MHM�UHGDNWRU��VWDUV]HJR��MDKZLVW\F]QHJR��-��RUD]�PáRGV]H�
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JR��NDSáD�VNLHJR� �3���:�UHODFML�R�SRWRSLH� �5G]������ UHGDNWRU�]DVWR�
VRZDá�PHWRG
�OLWHUDFNLHM�Ä]V]\ZNL´�(UyGHá�-�L�3�SU]\�UyZQRF]HVQ\P�
LFK� ÄUR]NDZDáNRZDQLX´� QD� GUREQH� IUDJPHQW\�� ]DZLHUDM�FH� SRV]F]H�
JyOQH�Z\EUDQH�SU]H]�QLHJR�HOHPHQW\�WUH�FLRZH��2NROLF]QR�ü�WD�VSUD�
ZLD��*H�ZREHF�QLHNWyU\FK�ZHUVHWyZ�ELEOLMQHJR�RSLVX�SRWRSX�QLH�PD�
SHZQR�FL��GR�MDNLHJR�]H�(UyGHá��-��3��SU]\QDOH*Dá\�SLHUZRWQLH��(J]H�
JHFL�]JRGQL�V��]DVDGQLF]R��*H�WUDG\FMD�NDSáD�VND��3��REHMPXMH�QDVW
�
SXM�FH�IUDJPHQW\�������������������������������D����D����������

3RQL*HM� SRGDQR� IUDJPHQW� WUDG\FML� 3�� LVWRWQ\� ]� XZDJL� QD� SURZD�
G]RQ��WXWDM�DQDOL]
��

������Ä1RH�PLDá�V]H�üVHW�ODW��JG\�QDVWDá�SRWRS�QD�]LHPL´��

�������Ä:�URNX�V]H�üVHWQ\P�*\FLD�1RHJR��Z�GUXJLP�PLHVL�FX�UR�
NX��VLHGHPQDVWHJR�GQLD�PLHVL�FD��Z�W\P�ZáD�QLH�GQLX�WU\VQ
á\�]�KX�
NLHP�ZV]\VWNLH� (UyGáD�:LHONLHM�2WFKáDQL� L� RWZRU]\á\� VL
� XSXVW\�
QLHED´��

:\Uy*QLRQ\�Z�SRZ\*V]\P�]DSLVLH�IUDJPHQW�XND]XMH�±�Z�WHUPL�
QDFK�RGSRZLDGDM�F\FK�NRVPRJRQLL�KHEUDMVNLHM�±�QDWXU
�]MDZLVN�]QD�
PLHQQ\FK�GOD�SRWRSX��3U]\F]\Q
�WHJR�NDWDNOL]PX�VWDQRZL�JZDáWRZQ\�
QDSá\Z�ZyG�:LHONLHM�2WFKáDQL�F]\OL�ÄRFHDQX�SRG]LHPQHJR´��QD�NWy�
U\P� XPLHV]F]RQD� E\áD� =LHPLD� D� WDN*H� REILW\� RSDG� DWPRVIHU\F]Q\��
Z�Z\QLNX�RWZDUFLD�ÄXSXVWyZ�QLHED´�� �

3RV]XNLZDQLH� QDWXU\� RPDZLDQHJR� ]GDU]HQLD� ]RVWDMH� WHUD]� SU]H�
QLHVLRQH�±�]�XZDJL�QD�ZVND]DQ��ZF]H�QLHM�JHQH]
�RSLVX�ELEOLMQHJR�±�
QD�XWZRU\�OLWHUDWXU\�VWDUREDELOR�VNLHM��
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:VND]XM��RQH��*H�]GDU]HQLH�WR�E\áR�]MDZLVNLHP�QLH]Z\NOH�JZDá�
WRZQ\P���
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:V]\VWNLH�EXU]H�SRW
*QH�ZLDá\�UD]HP��
$�SRWRS�QLV]F]�F\�UD]HP�]�QLPL�V]XPLDá���
*G\�SU]H]�VLHGHP�GQL�L�VLHGHP�QRF\�SRWRS�]DNU\á�NUDM���
*G\�SRWRS�PLRWDá�RNU
WHP�QD�IDODFK�SRW
*Q\FK��ZyZF]DV«��1L���

3DWU]\áHP�QD�QDGFKRG]�F��EXU]
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6WUDV]Q\�E\á�ZLGRN�WHM�EXU]\�
�



�
�
3U]H]�MHGHQ�G]LH��>G�á@�SRáXGQLRZ\�ZLFKHU��
=H�Z]UDVWDM�F��V]\ENR�FL��>]DWDSLDM�F�JyU\@���
:SDGDM�F�QD�>OXG]L@�MDN�ELWZD��*L���

.DWDNOL]PRZL�WHPX�WRZDU]\V]\á\�]MDZLVND�DNXVW\F]QH�L��ZLHWOQH��

=�SLHUZV]\P�UR]Eá\VNLHP�MXWU]HQNL�F]DUQD�FKPXUD��
3RGQLRVáD�VL
�QD�KRU\]RQFLH���
:�SR�URGNX�QLHM�JU]PL�$GDG���
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(UUDJD�]U\ZD�]DVWDZ\�WDP���
-DNR�F]ZDUW\�QDGFKRG]L�1LQXUWD��F]\QL�F�SRGREQLH�]�JUREODPL��
$QQXDWL�]DSDODM��SRFKRGQLH���
.WyU\FK��ZLDWáHP�UR]Eá\VNXMH�]LHPLD���*L���

*ZDáWRZQLH�QDUXV]RQD�]RVWDáD�VWDWHF]QR�ü�L�FL�JáR�ü�O�GX���

«�ZV]\VWNR�FR�E\áR�MDVQH��]DPLHQLD�VL
�Z�FLHPQR�ü��
>5R]OHJáH�O�G\@�UR]WU]DVNDá�QLE\�>JDUQHN@��*L���
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1LHVSRG]LHZDQ\�L�UR]OHJá\�NDWDNOL]P�FDáNRZLFLH�]DVNRF]\á�VSR�
áHF]QR�ü�OXG]N��L�VSRZRGRZDá�MHM�Z\JXELHQLH��

«�XVWDá�SRWRS��
6SRMU]DáHP�QD�ZRG
��]DSDQRZDáD�Z�QLHM�FLV]D��
,�ZV]\VWNR��FR�QDOH*DáR�GR�URG]DMX�OXG]NLHJR��
=DPLHQLáR�VL
�Z�EáRWR��*L���

:ROQR�V�G]Lü��*H�SU]\WRF]RQH�SRZ\*HM�]DSLV\�SU]HGVWDZLDM��±�QD�
VSRVyE�ZáD�FLZ\� GOD� WHM� RGOHJáHM� HSRNL� ±� RSLV� ]MDZLVN� ]ZL�]DQ\FK�
]�SURFHVHP� WHNWRQLF]Q\P�� =ZUDFD� XZDJ
� IDNW�� *H� *DGHQ� ]� SRZRáD�
Q\FK� SRZ\*HM� GRNXPHQWyZ� VXPHU\MVNLFK� QLH� ZVSRPLQD� R� REILW\P�
GHV]F]X�MDNR�SU]\F]\QLH�SRWRSX��3RQDGWR�QDOH*\�PLHü�QD�Z]JO
G]LH��
*H�V��WR�WáXPDF]HQLD�QD�M
]\NL�HXURSHMVNLH�WHNVWX�]DSLVDQHJR�SLVPHP�
NOLQRZ\P��=QDZF\�SU]HGPLRWX� �VXPHURORG]\��SU]\]QDM���*H�Ä-
]\N�
VXPHU\MVNL�QDVWU
F]D�RJURPQ\FK�WUXGQR�FL��Z\UD*D�RQ�P\�OL�RGOHJáH�
RG�QDV]\FK��FR�VSUDZLD��*H�LQWHUSUHWDFMH�VSHFMDOLVWyZ�VWDM��VL
�EDUG]R�
WUXGQH�� D� QLHNLHG\� ZU
F]� ]XFKZDáH´���:� �ZLHWOH� W\FK� XZDJ� VáRZR�
ÄEXU]D´��ÄZLFKHU´�PR*H�E\ü�UR]XPLDQH�MDNR�ÄQDZDáD´�R�FKDUDNWHU]H�
ZRGQ\P�D�VáRZR�ÄZLDá´��ÄG�á´� MDNR�ÄQDSLHUDá´��7DN�ZL
F�F\WRZDQ\�
SRZ\*HM�IUDJPHQW��*L��PR*QD�RGF]\WDü��

3U]H]�MHGHQ�G]LH��QDSLHUD�QDZDáD�]�3RáXGQLD��
=H�Z]UDVWDM�F��V]\ENR�FL��]DWDSLD�JyU\���
:SDGD�QD�OXG]L�]�JZDáWRZQ\P�LPSHWHP��

-HJR� WUH�FL�� MHVW� UDF]HM� RSLV� QDJáHJR� ]DOHZX�� NWyU\�ZWDUJQ�á� RG�
VWURQ\�SRáXGQLRZHM��REHFQD�&LH�QLQD�2UPX]��D�QLH�]MDZLVND�DWPRV�
IHU\F]QHJR��3RZ\*V]H�VSRVWU]H*HQLH�NLHUXMH�GDOV]��DQDOL]
�Z��URGR�
ZLVNR�yZF]HVQHM�0H]RSRWDPLL��
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'ROLQD�0H]RSRWDPVND� ]ORNDOL]RZDQD� MHVW� SRPL
G]\�0DV\ZHP�
$UDER�1XELMVNLP� D�� Z\SL
WU]RQ\PL� Z� W]Z�� IDáGRZDQLX� DOSHMVNLP��
*yUDPL� =DJURV�� 'DQH� JHRORJLF]QH� �ZLDGF]�� R� Z\VW�SLHQLX� XWUDW\�
FL�JáR�FL�Z�áD�FXFKX�*yU�=DJURV�Z�UHMRQLH�&LH�QLQ\�2UPX]��VWZLHU�
G]RQR�ERZLHP�XWZRU\�JHRORJLF]QH�ZVSRPQLDQHJR�IDáGRZDQLD�QD�MHM�
SU]HFLZOHJá\FK� REV]DUDFK� SU]\EU]H*Q\FK�� %DGDQLD� JHRORJLF]QH� SR�
�ZLDGF]DM�� SRQDGWR� ]DSDGOLVNRZ\� FKDUDNWHU� GROQHJR� 'ZXU]HF]D���
:LGRF]QD�ÄSU]\VWDZDOQR�ü´�SU]HFLZOHJá\FK�OLQL�EU]HJRZ\FK�Z�UHMR�
QLH�=DWRNL�2PD�VNLHM�]GDMH�VL
�ZVND]\ZDü�QD�Z\VW�SLHQLH�S
NQL
FLD�
O�GX�Z�RPDZLDQ\P�UHMRQLH��3UH]HQWRZDQD�WXWDM�KLSRWH]D�XWU]\PXMH��
*H�REV]DU�SRNU\W\�REHFQLH�ZRGDPL�=DWRNL�3HUVNLHM�E\á�O�GHP�QLH�W\O�
NR�Z�F]DVLH�RVWDWQLHJR�]ORGRZDFHQLD�SOHLVWRFH�VNLHJR��DOH�L�Z�KROR�
FHQLH��D�Z�V]F]HJyOQR�FL�Z�,9�W\VL�FOHFLX�L�VWDQRZLá�LQWHJUDOQ��F]
�ü�
yZF]HVQHJR� 6XPHUX��:�Z\QLNX� SU]\F]\Q\� QDWXU\� WHNWRQLF]QHM� QD�
VW�SLáR�]DODQLH�ZRGDPL�]�2FHDQX�,QG\MVNLHJR�F]
�FL�yZF]HVQHM�'ROL�
Q\�0H]RSRWDPVNLHM��3RZVWDáD�REHFQD�=DWRND�3HUVND��=DOHZ�REV]DUX�
QL]LQQHJR�ZRGDPL� RFHDQLF]Q\PL� E\á� QLH]Z\NOH� JZDáWRZQ\� L� WRZD�
U]\V]\á\� PX�� W\SRZH� GOD� SURFHVyZ� WHNWRQLF]Q\FK�� ]MDZLVND� DNXV�
W\F]QH�L��ZLHWOQH�±�]DUHMHVWURZDQH�Z�SRZRáDQ\FK�XWZRUDFK�VWDURED�
ELOR�VNLFK��

=DVLHGOHQLH� REV]DUX�'ZXU]HF]D� SU]H]� 6XPHUyZ� VWDQRZLáR� HWDS�
GáXJRWUZDáHJR�SURFHVX�F\ZLOL]DF\MQHJR��NWyU\P�REM
W\�]RVWDá�%OLVNL�
:VFKyG�RG�RN��;�W\VL�FOHFLD�SR�XVWDELOL]RZDQLX�VL
�±�Z�Z\QLNX�XVW��
SLHQLD�ORGRZFyZ�±�NOLPDWX�Z�W\P�REV]DU]H��3RGVWDZ
�PDWHULDOQ��SR�
W
JL�6XPHUX�VWDQRZLáR�UROQLFWZR��NWyUH�±�Z�Z\QLNX�Z\NRQDQ\FK�UR�
EyW� LU\JDF\MQ\FK�±�REHMPRZDáR� UR]OHJáH� WHUHQ\�GROLQ\�'ZXU]HF]D���
5H]HUZXDU�ZRGQ\�V\VWHPX�LU\JDF\MQHJR�VWDQRZLá\�U]HNL�(XIUDW�L�7\�
JU\V�� NWyUH� ±� ZHGáXJ� SUH]HQWRZDQHM� WXWDM� KLSRWH]\� ±� XFKRG]Lá\� GR�
VáRGNRZRGQHJR� MH]LRUD�� =DVL
J� RUD]� Já
ERNR�ü� WHJR� MH]LRUD� V�� ±�
Z�REHFQ\P�VWDQLH�ZLHG]\�±�WUXGQH�GR�XVWDOHQLD�]�XZDJL�QD�EUDN�GD�
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Q\FK� FR� GR� ]DNUHVX� LU\JDFML� RUD]� FKDUDNWHUX� 'ROQHJR� 'ZXU]HF]D�
Z�F]DVDFK� SUHKLVWRU\F]Q\FK�� ERZLHP� SDUDPHWU\� WH� Z� ]DVDGQLF]\P�
VWRSQLX� ZSá\ZDá\� QD� ZLHONR�ü� UH]HUZXDUX� ZRGQHJR� WHJR� MH]LRUD��
:VSyáF]HVQH�REVHUZDFMH�ELODQVX�ZRGQHJR�ZVND]XM���*H�RN�����SURF��
á�F]QHJR�SU]HSá\ZX�U]HN�(XIUDW�7\JU\V�MHVW�]X*\WH�QD�LU\JDFMH�UROQH�
Z� GROLQLH� 'ZXU]HF]D� RUD]� ÄZFKáRQL
WH´� Z� EDJLHQQ\FK� REV]DUDFK�
X�XM�FLD��

6XPHURZLH� SU]\SLV\ZDOL� GX*H� ]QDF]HQLH� JRVSRGDUFH�� D� V]F]H�
JyOQLH� SUDFRP� LU\JDF\MQ\P�� 'DQH� DUFKHRORJLF]QH� ZVND]XM�� QD� LVW�
QLHQLH� Z� REV]DU]H� XM�FLRZ\P� 'ZXU]HF]D� ±� SRNU\W\P� REHFQLH� ED�
JQDPL� L� V]XZDUDPL� ±� NDQDáyZ� *HJORZQ\FK� RUD]� LU\JDFML� UROQ\FK���
3URZDG]L� WR� GR�ZQLRVNX�� *H� REV]DU� EDJLHQ� E\á�Z� RNUHVLH� SUHKLVWR�
U\F]Q\P� PQLHMV]\� QL*� REHFQLH�� =DáR*HQLH� ZVSyáF]\QQLND� UHGXNFML�
]X*\FLD�ZRG\�R�ZLHONR�FL�UyZQHM�����á�F]QLH�GOD�REV]DUX�EDJLHQ�RUD]�
XSUDZ�UROQ\FK�SURZDG]L�GR�RV]DFRZDQLD�GRSá\ZX�GR�KLSRWHW\F]QHJR�
MH]LRUD� MDNR� RN�� ��� NP�� QD� URN�� 3U]\M
FLH� URF]QHJR� SDURZDQLD� SR�
ZLHU]FKQLRZHJR�GOD� WHJR� MH]LRUD�R�ZLHONR�FL� �����PP�QD� URN��SR�
]ZDOD� QD� RV]DFRZDQLH� �Z� Z\QLNX� REOLF]H�� ELODQVX� ZRGQHJR�� MHJR�
SRZLHU]FKQL� QD� RN�� ��� W\V�� NP��� 8]QDQLH� GDQ\FK�ZVND]XM�F\FK� QD�
ZL
NV]��ZLOJRWQR�ü�DWPRVIHU\�RUD]�JOHE\�QD� W\P�REV]DU]H�Z�QHROL�
FLH��VNáDQLD�GR�SU]\M
FLD�SRZLHU]FKQL�MH]LRUD�MDNR�ZL
NV]HM�RG�SRZ\�
*HM�SRGDQHM���

-DNNROZLHN�SU]\M
WH� WXWDM�]DáR*HQLD�REFL�*RQH�V��±�QD�REHFQ\P�
HWDSLH�±�WUXGQ\P�GR�RFHQ\�Eá
GHP��WR�MHGQDN�ZVND]XM��QD�PR*OLZR�ü�
Z\VW�SLHQLD� ZLHONLHJR� MH]LRUD� Z� 3RáXGQLRZ\P� 6XPHU]H�� ,VWQLHQLH�
WHJR� MH]LRUD� ]GDM�� VL
� SRWZLHUG]Dü� ]DSLV\� VXPHU\MVNLH�� NWyUH� QS��
VWZLHUG]DM���*H�EyVWZHP�(ULGX�E\á�(D�±�EyJ�P�GUR�FL�RUD]�ZyG�VáRG�
NLFK��
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3U]\�REHFQ\P�VWDQLH�EDGD��WHUHQX�'ROQHM�0H]RSRWDPLL�RNUH�OH�
QLH�OLQLL�EU]HJRZHM�X�XM�FLD�'ZXU]HF]D�±�D�]DWHP�OLQLL�EU]HJRZHM�KL�
SRWHW\F]QHJR� MH]LRUD� ±� QDSRW\ND� QLHSU]H]Z\FL
*RQH� WUXGQR�FL�� =D�
UyZQR�VSHFMDOL�FL���MDN�L�SXEOLNDFMH�SRSXODUQRQDXNRZH�Uy*QL��VL
�WX�
WDM�]QDF]QLH�Z�VZRLFK�RSLQLDFK�L�ORNDOL]XM��OLQL
�EU]HJRZ��SRPL
G]\�
%DJGDGHP�D�REHFQ��OLQL��=DWRNL�3HUVNLHM���1LHPQLHM�RGNU\FLD�DUFKH�
RORJLF]QH� GRNRQDQH� QD� W\P� WHUHQLH�� JáyZQLH� Z� SLHUZV]HM� SRáRZLH�
;;�Z���SR]ZDODM��QD�GRNRQDQLH�]QDPLHQQ\FK�XVWDOH���=D�SRGVWDZR�
ZH�Z�W\P�Z]JO
G]LH�SU]\M
WR� WXWDM�Z\QLNL�X]\VNDQH�Z�(ULGX��.LV]��
5DMHMEHK�� 6KXUUXSSDN�� 8EDLG� L� 8U�� 3R]ZROLá\� RQH� UR]H]QDü� HWDS\�
UR]ZRMX� W\FK�PLDVW�� LFK� ]DEXGRZ
�� D� WDN*H� XV\WXRZDQLH�Z]JO
GHP�
RWDF]DM�FHJR�WHUHQX��

85��3RáR*RQH�RN������NP�RG�REHFQHM�OLQLL�=DWRNL�3HUVNLHM�Z�SUD�
ZLH�SáDVNLP� WHUHQLH�'ROQHJR�'ZXU]HF]D��3LHUZRWQLH� VWDQRZLáR�Z\�
VS
� Z�UyG� EDJLHQ� RWDF]DM�F\FK� (XIUDW��� =� F]DVHP� SR]LRP� PLDVWD�
XOHJá��QD�VNXWHN�WUZDM�FHJR�]DVLHGOHQLD��SRGZ\*V]HQLX�R�NLONDQD�FLH�
PHWUyZ�WDN��*H�Z�RNUHVLH�VZHJR�QDMZ\*V]HJR�UR]ZRMX��VWROLFD�SD��
VWZD�� XV\WXRZDQH�E\áR�QD� WDN�SRZVWDá\P� V]WXF]Q\P� WDUDVLH��Z�SR�
EOL*X�JáyZQHJR�NRU\WD�U]HNL�(XIUDW���

(5,'8��3RáR*RQH�RN�����NP�Z�NLHUXQNX�SRáXGQLRZR�]DFKRGQLP�
RG� 8U�� 8V\WXRZDQH� QD� VNUDMX� SXVW\QQHJR� Z]QLHVLHQLD�� QD� QDWXUDO�
Q\P��ZDSLHQQ\P�WDUDVLH��RGG]LHORQH�RG�8U�VWURP\P�XUZLVNLHP���-H�
JR� UXLQ\�ZLGRF]QH� V�� ]� RGGDOL��:� RNUHVLH� F\ZLOL]DFML� VXPHU\MVNLHM�
E\áR�RQR�FHQWUXP�UHOLJLMQ\P��:]QLHVLRQR�WXWDM�ZLHOH��ZL�W\���:�RNUH�
VLH� NXOWXU\� 8EDLG� �9�,9� W\VL�FOHFLH�� OLF]\áR� SRZ\*HM� ����� PLHV]�
ND�FyZ��
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VNLHM� D� QLH� VáRGNRZRGQHJR� MH]LRUD�±� WDND� ERZLHP� DOWHUQDW\ZD� QLH� E\áD�ZF]H�QLHM�
EUDQD�SRG�XZDJ
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.,6=�� 3RáR*RQH�Z� �URGNX�'ZXU]HF]D�Z�RGOHJáR�FL� RN�� ���� NP�
RG�REHFQHM�OLQLL�=DWRNL�3HUVNLHM��QD�WHUHQLH�GROLQ\�DOXZLDOQHM��6WROLFD�
G\QDVWLL�VXPHU\MVNLHM�SR�SRWRSLH���

6+855833$.��0LDVWR�QDG�(XIUDWHP��RN������NP�RG�=DWRNL�3HU�
VNLHM��:�RNUHVLH�SU]HGSRWRSRZ\P�MHJR�ZáDGF��E\á�=LXVVXGUD�±�LPL
�
WR�QRVL�VXPHU\MVNL�ERKDWHU��RFDORQ\�SU]HG�SRWRSHP��R�NWyU\P�RVWU]H�
JD�JR�EyVWZR��

5$-(-%(+�� 3RG� Z]JO
GHP� REV]DUX� PQLHMV]H� RG� Z\PLHQLRQ\FK�
PLDVW��RVDG���2GGDORQH�RG�8U�RN�����NP��3LHUZRWQLH�VWDQRZLáR�QDWX�
UDOQ��Z\VS
��NWyUHM�]DVLHGOHQLH�UR]SRF]
áR�VL
�Z�Sy(Q\P�RNUHVLH�HSRNL�
NDPLHQQHM���

8%$,'��2EV]DURZR�QDMPQLHMV]H�]�WXWDM�Z\PLHQLRQ\FK��2GGDORQH�
RG�8U�RN����NP��3RGREQLH�MDN�5DMHMEHK�VWDQRZLáR�SLHUZRWQLH�QDWXUDO�
Q��Z\VS
��NWyUHM�]DVLHGOHQLH�UR]SRF]
áR�VL
�Z�Sy(Q\P�RNUHVLH�HSRNL�
NDPLHQQHM��3y(QLHM�SU]H]�GáXJL�RNUHV�SR]RVWDZDáR�QLH]DVLHGORQH��3R�
QRZQH�]DVLHGOHQLH�UR]SRF]
áR�VL
�RNRáR�RNUHVX�3LHUZV]HM�'\QDVWLL���

:�.LV]��6KXUUXSSDN��8EDLG�L�8U�VWZLHUG]RQR�Z\VW�SLHQLH�QDPX�
áX� U]HF]QHJR� �DOXZLXP�� SRPL
G]\�ZDUVWZDPL� RVDGQLFWZD� ]� RNUHVX�
8EDLG� �LGHQW\ILNRZDQHJR�Z�0H]RSRWDPLL�]�Sy(Q\P�RNUHVHP�HSRNL�
NDPLHQQHM�� WM�� RN�� ���������� U�� SU]HG� &KU��� L� RNUHVX� '*HPHW� 1DVU�
�GDWRZDQHJR�SRPL
G]\�,9�D�,,,�W\VL�FOHFLHP���%DGDQLD�ODERUDWRU\MQH�
QDPXáX� ]�8U�� SU]HSURZDG]RQH� SU]H]�:\G]LDá� 3HWURJUDILL�Z�/RQG\�
QLH��Z\ND]Dá\��*H�MHVW� WR�PDWHULDá�QDQLHVLRQ\�SU]H]�ZRG
�]H��URGNR�
ZHJR�RGFLQND�U]HNL�(XIUDW��

-HGQDN*H�Z�(ULGX�L�5DMHMEHK�EDGDQLD�DUFKHRORJLF]QH�VWZLHUG]Lá\�
EUDN�QDPXáX�DOXZLDOQHJR���:�UHMRQLH�(ULGX�RGQDOH]LRQR��ODG\�NDQD�
áyZ� LU\JDF\MQ\FK�� NWyU\FK� SRZVWDQLH� SU]\SLVXMH� VL
� VSRáHF]QR�FL�
]�RNUHVX�8EDLG��:�UXLQDFK��ZL�W\QL�Z�(ULGX�]�WHJR�RNUHVX�E\á\�WDN*H�
SU]HGPLRW\�±�SUDZGRSRGREQLH�SU]H]QDF]HQLD�ZRW\ZQHJR�±�]ZL�]DQH�
]�U\ERáyZVWZHP��FR�ZVND]XMH�QD�FKDUDNWHU�yZF]HVQHJR��URGRZLVND��
UDG\NDOQLH� RGPLHQQ\� RG� REHFQHJR��'RNXPHQW\� VXPHU\MVNLH� �ZLDG�
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F]���*H�Z�RNUHVLH�SUHKLVWRU\F]Q\P�E\áD�WXWDM�REILWR�ü�VáRGNLHM�ZRG\��
RUD]� *H� PLDVWR� (ULGX� ]RVWDáR� HU\JRZDQH�� JG\� ÄFDá\� O�G� E\á� PR�
U]HP´���%DGDQLD�JHRIL]\F]QH�ZVND]XM���*H�Z�RNUHVLH�ZF]HVQHJR�]D�
VL
GOHQLD�XV\WXRZDQH�E\áR�Z�UyG�MH]LRU��EDJLHQ�L�áDFK�SLDV]F]\VW\FK���

2VDG
�5DMHMEHK�XZD*D�VL
�]D�SRFKRG]�F��]�RNUHVX�8EDLG��6WZLHU�
G]RQR�WXWDM�Z\VW
SRZDQLH�QD�MHGQ\P�SR]LRPLH��WX*�SU]\�SRZLHU]FKQL�
JUXQWX�� QDU]
G]L� NU]HPLHQQ\FK� RUD]� VNRUXS� FHUDPLF]Q\FK� SR]RVWD�
á\FK� SR� ZLHORSRNROHQLRZ\P� RVDGQLFWZLH�� %UDN� �ODGyZ� QDVW
SQ\FK�
NXOWXU�ZVND]XMH��*H�RVDGD�WD�SR�RNUHVLH�8EDLG�QLH�E\áD�MX*�]DPLHV]�
NLZDQD���

:\NRSDOLVND�Z�5DMHMEHK��8EDLG�L�8U�RVL�JQ
á\�SR]LRP�SLHUZRW�
QHJR� ]DVLHGOHQLD�� GDWRZDQ\� QD�ZF]HVQ\� RNUHV�8EDLG� �NRQLHF�9� W\�
VL�FOHFLD��� %D]RZDáR� RQR� EH]SR�UHGQLR� QD� QDWXUDOQ\P� QDPXOH� GHQ�
Q\P��D�ZL
F�Z�VZ\P�SRF]�WNRZ\P�VWDGLXP�PLHMVFRZR�FL�WH�E\á\�±�
QDWXUDOQ\PL� OXE� XIRUPRZDQ\PL� SU]H� RVDGQLNyZ� ±� Z\VSDPL�� UR]�
PLHV]F]RQ\PL�Z�UyG�DNZHQX�VáRGNRZRGQHJR�MH]LRUD��

3RZ\*V]H� GDQH� DUFKHRORJLF]QH� ]GDM�� VL
� SRWZLHUG]Dü� SU]HGVWD�
ZLRQ�� WXWDM� KLSRWH]
�� :\QLND� ]� QLFK�� *H� Z� RNUHVLH� NXOWXU\� 8EDLG��
PLHMVFRZR�FL�(ULGX��5DMHMEHK��8EDLG�L�8U�E\á\�]ORNDOL]RZDQH�Z��UR�
GRZLVNX�ZRGQ\P���FL�OH�SR]LRPH�XáR*HQLH� ]ZLHUFLDGáD� W]Z�� ÄZRG\�
VWRM�FHM´�SURZDG]L�GR�ZQLRVNX��*H�PLHMVFRZR�FL�WH�]QDMGRZDá\�VL
�QD�
]DVDGQLF]R�MHGQ\P�SR]LRPLH���

=GDMH�VL
�RQ�SRWZLHUG]Dü�Z\VW�SLHQLH�]DSDGOLVND�R�ÄRVL´�]EOL*R�
QHM�GR�SU]HELHJX�NRU\WD�U]HNL�(XIUDW�Z�RNUHVLH�SUHKLVWRU\F]Q\P��8U��
SRáR*RQH�SU]\�ÄRVL´�]DSDGOLVND��XOHJáR�QDMZL
NV]HPX�REQL*HQLX��RN��
���P��1DWRPLDVW� ±� RGGDORQH� R� NLOND� NLORPHWUyZ� RG� ÄRVL´� ±�8EDLG�
L�5DMHMEHK�REQL*RQH�]RVWDá\�RN�����P��3RáR*RQH�]D��QD�NUDZ
G]L�ZD�
SLHQQHJR� WDUDVX�(ULGX��QLH�XOHJáR�]DSDGQL
FLX��:�WHQ�VSRVyE�8EDLG�
L�5DMHMEHK� ]QDOD]á\� VL
� NLOND� PHWUyZ� SRZ\*HM� ]ZLHUFLDGáD� ZRG\�
Z�]DSDGOLVNX��RGSRZLDGDM�FHJR�REHFQHPX�SR]LRPRZL�ZRG\�Z�=DWR�
FH� 3HUVNLHM�� 7áXPDF]\� WR� EUDN� GDOV]HJR� ]DVLHGOHQLD� �5DMHMEHK�� OXE�
GáXJRWUZDá��SU]HUZ
�Z�]DVLHGOHQLX��8EDLG��±�ERZLHP�PLHMVFRZR�FL�
WH� ]RVWDá\�SR]EDZLRQH� VZHJR� �URGRZLVND�ZRGQHJR��:�(ULGX��NWyUH�
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E\áR�R�URGNLHP�NXOWX� UHOLJLMQHJR�� ]DVLHGOHQLH�E\áR�NRQW\QXRZDQH�±�
SRPLPR� XWUDW\� �URGRZLVND� ZRGQHJR� ±� SUDZGRSRGREQLH� ]H� Z]JO
�
GyZ�NXOWRZ\FK��(NVSHG\FMD� QDXNRZD� U]�GX� ,UDNX� RGNU\áD�Z�(ULGX�
UXLQ\�F]WHUQDVWX��ZL�W\��]�RNUHVX�8EDLG���3RQDGWR�(ULGX�MHVW�Z\PLH�
QLDQH�Z�GRNXPHQWDFK�VXPHU\MVNLFK�MDNR�PLDVWR�R�]QDF]HQLX�UHOLJLM�
Q\P��8U�]QDOD]áR�VL
�Z�SU]\EOL*HQLX�QD�SR]LRPLH�]ZLHUFLDGáD�ZRG\�
Z�]DSDGOLVNX��D�]DWHP�QD�VNUDMX�SRSRWRSRZHJR��URGRZLVND�ZRGQH�
JR��8PR*OLZLáR�WR��Z�QDVW
SQ\FK�RNUHVDFK�KLVWRU\F]Q\FK��LQWHQV\Z�
Q\�UR]ZyM�PLDVWD��6WDáR�VL
�RQR�VWROLF��G\QDVWLL�VXPHU\MVNLHM�L�OLF]\áR�
��������W\V��PLHV]ND�FyZ���
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0LDVWD�.LV]�L�6KXUUXSSDN��SRáR*RQH�]�GDOD�RG�QDSHáQLRQHJR�ZR�
G��RFHDQLF]Q��]DSDGOLVND�WHNWRQLF]QHJR��]RVWDá\�±�ZHGáXJ�SUH]HQWR�
ZDQHM�WXWDM�KLSRWH]\�±�]DWRSLRQH�SU]H]�IDO
�SRZRG]LRZ��U]HN�(XIUDW�
7\JU\V��Z\ZRáDQ��GáXJRWUZDá\PL�RSDGDPL�GHV]F]X�W\SX�IHQ��0LDQR�
ZLFLH�Z�Z\QLNX�RSLVDQHJR�]DOHZX��ZWDUJQ
á\�QD�REV]DU�O�GX�FKáRGQH�
�Z]JO
GQLH�� PDV\� ZRG\� ]� 2FHDQX� ,QG\MVNLHJR���:\VW�SLáR� ORNDOQH�
REQL*HQLH�WHPSHUDWXU\�SRZLHWU]D�QDG�W\P�REV]DUHP��Z]URVW�MHJR�J
�
VWR�FL� L� SRZVWDQLH� ORNDOQHJR�� WUZDáHJR� ±� GR� F]DVX�Z\WZRU]HQLD� VL
�
UyZQRZDJL� WHUPLF]QHM� Z� W\P� UHMRQLH� ±� Z\*X� DWPRVIHU\F]QHJR�� 7R�
]�NROHL�Z\ZRáDáR�ZLDWU� W]Z��QLHRNUHVRZ\� W\SX� IHQ�Z]GáX*� áD�FXFKD�
*yU�=DJURV��:LDWU�WHJR�W\SX�SRZVWDMH��JG\�Z\VW�SL�]QDF]QD�Uy*QLFD�
FL�QLHQLD�SR�REX�VWURQDFK�áD�FXFKD�JyUVNLHJR��:WHG\�SRZLHWU]H�SRG�
ZSá\ZHP�JUDGLHQWX�EDU\F]QHJR�SRG�*D�RG�Z\*X�GR�QL*X��D�QDGPLDU�
SDU\� ZRGQHM� XOHJD� NRQGHQVDFML�� SRZVWDM�� FKPXU\�� VSDGD� GHV]F]��
&KPXU\� SRZVWDM�FH� SR� VWURQLH� GRZLHWU]QHM�� RVL�JQ�ZV]\� V]F]\W��
WZRU]�� ZDá� FKPXU� ]ZDQ\� Ä�FLDQ�� IHQRZ�´�� 3DGDM�F\� LQWHQV\ZQ\�
L�GáXJRWUZDá\� GHV]F]� VSRZRGRZDá� ]QDF]Q\� VSá\Z� HUR]\MQ\� Z]GáX*�
]ERF]\��D�WDN*H�GX*\�SU]\EyU�ZyG�Z�U]HNDFK�L�SRZVWDQLH�IDOL�SRZR�

BBBBBBBBBBBBBBB�
��7DP*H��
��-��+$:.(6��/��:22//(<��+LVWRU\�RI�0DQNLQG��&XOWXUDO�DQG�6FLHQWLILF�'HYH�

ORSPHQW��3UHKLVWRU\�DQG�WKH�EHJLQQLQJV�RI�FLYLOL]DWLRQ��/RQGRQ�������
�� %DGDQLD� SU]HSURZDG]RQH� Z� SREOLVNLHM� =DWRFH� $GH�VNLHM� Z\ND]Dá\� VSDGHN�

WHPSHUDWXU\�ZRG\�R�RN������&�QD�Já
ERNR�FL�RN������P�Z�PLHVL�FDFK�OHWQLFK��SRU��
à201,(:6.,�.��

���



G]LRZHM�� 0DWHULDá� HUR]\MQ\�� WUDQVSRUWRZDQ\� SU]H]� ZH]EUDQH� U]HNL�
RUD]�VSá\Z�VWRNRZ\��]RVWDá�RVDG]RQ\�Z�GROLQDFK��1DPXá�WDNL�VWZLHU�
G]RQR� QS�� Z�.LV]� L� 6KXUUXSSDN��� 3RGREQ\� ORV� VSRWNDá�� V�VLDGXM�FH�
]�.LV]��PLDVWR�%DELORQ��1D�MHJR�]QLV]F]HQLH�ZVND]XMH�]DSLV�Z�%DE\�
OLRQDFD���=MDZLVNR�WHJR�QLH]Z\NáHJR�GHV]F]X�]RVWDáR�SU]HND]DQH�QD�
VW
SQ\P�SRNROHQLRP�L��Z�F]DVDFK�SRZVWDQLD�SLVPD�NOLQRZHJR��XWUZD�
ORQH� Z� OLWHUDWXU]H� VXPHU\MVNLHM�� -HJR� RSLV\� SU]HQLNQ
á\� ]� NROHL� GR�
G]LHG]LFWZD� NXOWXURZHJR� SREOLVNLFK� QDURGyZ�� Z� W\P� ±� +HEUDMF]\�
NyZ��&]\�RG]ZLHUFLHGOD�WR�]DSLV�Z�%LEOLL"�
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JL�5RG]DMX��3����
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GHPQDVWHJR�GQLD�PLHVL�FD��Z�W\P�ZáD�QLH�GQLX��
��o�WU\VQ
á\�]�KXNLHP�ZV]\VWNLH�(UyGáD�:LHONLHM�2WFKáDQL��
��o�L�RWZRU]\á\�VL
�XSXVW\�QLHED���
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*RQD�1RHJR�L�WU]\�*RQ\�MHJR�V\QyZ�ZHV]OL�GR�DUNL��

=DSLV���
��o�WU\VQ
á\�]�KXNLHP�ZV]\VWNLH�(UyGáD�:LHONLHM�2WFKáDQL�±�GR�

W\F]\�SLHUZV]HJR�VWDGLXP�SRWRSX��F]\OL�]DOHZX�ZRGDPL�2FHDQX�,Q�
G\MVNLHJR��QDWRPLDVW�]DSLV��

��o�RWZRU]\á\�VL
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