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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]
��
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���
�
�
�
(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���

BBBBBBBBBBBBBBB�
��:\PLHQLRQH� WXWDM� LPLRQD� RGQRV]�� VL
� GR� VWDUREDELOR�VNLFK� ERJyZ� L� EyVWZ�

PQLHMV]\FK��
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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�
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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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&KURQRORJLD� ]GDU]H�� SUH]HQWRZDQHM� WXWDM� NRQFHSFML� SRWRSX� RG�
SRZLDGD�]DZDUWHM�Z�]DSLVLH�.VL
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���

����������
,�ZáD�QLH�RZHJR�GQLD�1RH�RUD]�MHJR�V\QRZLH��6HP��&KDP�L�-DIHW��

*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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SRPL
G]\��F\WRZDQ\PL�QD�ZVW
SLH��VáRZDPL�-H]XVD�&KU\VWXVD�D�VWD�
QHP�EDGD��ZVSyáF]HVQ\FK�QDXN�SU]\URGQLF]\FK��

127$�2'�$8725$�

6NáDGDP� Z\UD]\� ZG]L
F]QR�FL� R�� SURI�� $XJXVW\QRZL� -DQNRZ�
VNLHPX�26%��8G]LDá�Z�SURZDG]RQ\P�SU]H]�R��3URIHVRUD�Z�ODWDFK�����
VHPLQDULXP�GOD��ZLHFNLFK�]�]DNUHVX�ELEOLVW\NL��D�RVWDWQLR�-HJR�*\F]�
OLZD�]DFK
WD��VWDQRZLá\�QLHRFHQLRQ��SRPRF�RUD]�LQVSLUDFM
��

.UDNyZ� $1'5=(-�-��2%,'2:,&=�

NV��0LHF]\VãDZ�0LNRãDMF]DN�

=1$.,�8='52:,(1,$��
&+520(*2�:�#:,�7<1,��']����������

����:,�7<1,$�$�:63Ï/127$�:,(5=�&<&+��

�ZL�W\QLD� MHUR]ROLPVND� VWDQRZL� SU]HVWU]H��� Z� NWyUHM� UR]JU\ZD�
VL
�HSL]RG�X]GURZLHQLD�FKURPHJR��']����������L�QDVW
SXM�FD�SR�QLP�

���
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�Z��ZL�W\QL�QLH�PRJá\�QLH�PLHü�ZDU�
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FH�EáRJRVáDZLá� >D¸WR¹M@� LFK��$�NLHG\� LFK� >D¸W´Q�D¸WR¹M@�EáRJR�
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]XVD�� SR]ZDOD� SDUDOLW\NRZL� ZHM�ü� GR� �ZL�W\QL� �Z�� ���� 3U]HGVWDZLD�
RQD� FOLPD[� RSRZLH�FL�� QD� FR� ZVND]XMH� WH*� �FLVá\� ]ZL�]HN� PL
G]\�
F]DVRZQLNDPL� ]� ZZ�� ��� �� ]EXGRZDQ\� ]D� SR�UHGQLFWZHP� á�F]QLND�
NDd��:�WHQ�VSRVyE�ZLGDü�SU]HM�FLH�SDUDOLW\ND�]� WHUHQX�SR]D� �ZL�W\�
QL���FKRü�]�QL��SRá�F]RQHJR��EUDPD�±�ZZ���������GR�MHM�ZQ
WU]D���

:� WHQ� VSRVyE� VSHáQLD� VL
� Z]UDVWDM�FH� Z� RSRZLH�FL� G�*HQLD� NX�
�ZL�W\QL��3RF]�WNRZR�PRZD�MHVW�R�ZFKRG]HQLX�XF]QLyZ�GR��ZL�W\QL�
�Z������SRWHP�ZVSRPLQD�VL
�R�W\FK��NWyU]\�ZVW
SXM��GR��ZL�W\QL��Z��
���� GR� NWyU\FK� SDUDOLW\N� ]ZUDFD� VL
� ]� SUR�E�� R� MDáPX*Q
�� Sy(QLHM�
R�DSRVWRáDFK��NWyU]\�PLHOL�ZHM�ü�GR��ZL�W\QL��Z������E\�Z�NR�FX�GR�
NRQDáR�VL
�ZHM�FLH�GR��ZL�W\QL�SU]H]�X]GURZLRQHJR�FKURPHJR�L�DSR�
VWRáyZ��Z�������

7U]\� SDUWLFLSLD� R� ZDUWR�FL� PRGDOQHM� RSLVXM�� ZHM�FLH� SDUDOLW\ND�
GR��ZL�W\QL��SHULSDWÍQ�NDd��OO±PHQRM�NDd�DcQÍQ�W´Q�4H±Q� �Z��
����-HGQRVWND�M
]\NRZD�DcQÍQ��SR�NWyUHM�QDVW
SXMH�ELHUQLN�W´Q�4H±Q�
VWDQRZL�Z�]GDQLX�Z����QDMZD*QLHMV]H�SDUWLFLSLXP��3LHUZV]H�GZD�QD�
ZL�]XM�F�GR� W\FK�VDP\FK�F]DVRZQLNyZ�SRMDZLDM�F\FK�VL
�Z�]GDQLX�
ZHUVX� �D� QLH�ZQRV]�� QLF� QRZHJR� GR� RSRZLH�FL���Z\UD*HQLH�DcQÍQ�
W´Q�4H±Q�QDWRPLDVW�XND]XMH�Z\UD(QLH�DVSHNW�MHV]F]H�QLH�RPDZLDQ\��
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�ÄZWHG\� FKURP\� Z\VNRF]\� >�OHjWDL@� MDN� MHOH�´��� RNUH�ODM�F�� *H� X]GURZLHQLH� MHVW�
VSHáQLHQLHP�SU]\U]HF]HQLD�PHVMD�VNLHJR���
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RNUH�ODM�F�GRNáDGQLH��*H�ZHM�FLH�GR��ZL�W\QL�RGE\ZD�VL
�ZUD]�]�RG�
GDZDQLHP�FKZDá\�%RJX��1LH�MHVW�RQD�]ZL�]DQD�MHG\QLH�]�SRG]L
NR�
ZDQLHP�%RJX�]D�X]GURZLHQLH�SU]H]�X]GURZLRQHJR�F]áRZLHND��:\GD�
MH�VL
��*H�DXWRU�QDGDMH�WHPX�MDNLHM��V]F]HJyOQHM�Já
EL��

:� RSRZLH�FL� WHM� ZLGDü� SU]HGH� ZV]\VWNLP�� *H� SDUDOLW\N� X]GUR�
ZLRQ\�]RVWDá�Z�LPL
�-H]XVD�&KU\VWXVD�1D]DUHMF]\ND��1DZHW�MH�OL�QLH�
MHVW� WR�Z\UD(QLH� SRZLHG]LDQH�� WR� MHGQDN� VWDMH� VL
� MDVQH�� *H�PD� RQR�
VNXWHF]Q��PRF�X]GUDZLDQLD�L�WR�RQR�X]GURZLHQLD�VSRZRGRZDáR��3R�
á�F]HQLH�MDNLH�LVWQLHMH�Z�Z���D��SRU���E��PL
G]\�F]DVRZQLNDPL�SHUL�
SDWHjQ�RUD]�DcQHjQ��ÄFDá\�OXG�]REDF]\á�JR�FKRG]�FHJR�L�FKZDO�FHJR�
%RJD´��PR*H�ZVND]\ZDü��*H� WDN� MDN�FKRG]HQLH� MHVW�PR*OLZH�G]L
NL�
PRF\� -HJR� LPLHQLD� �Z�� ���� WDN� L� FKZDOHQLH�%RJD� QLH�PR*H� SRPLMDü�
RVRE\�-H]XVD���

:�Z����WDN*H�SRGNUH�OD�VL
��*H�ZHM�FLH�SDUDOLW\ND�GR��ZL�W\QL�RG�
E\ZD� VL
� ZUD]� ]� DSRVWRáDPL�� 7HQ� ]ZL�]HN� ]� QLPL� RNUH�ORQ\� MHVW�
Z�F]
�FL�QDUUDF\MQHM�']�������������Z�']�������Z\UD*HQLH�Z�JHQLWL�
YXP�DEVROXWXP��ÄJG\�RQ�WU]\PDá�VL
�3LRWUD�L�-DQD´��ORNXMH�FKURPHJR�
Z��FLVá\P�WRZDU]\VWZLH�DSRVWRáyZ�L�Z�WDNL�VSRVyE�XND]XMH�VL
�RQ�WH*�
5DG]LH�DUF\NDSáDQyZ��ZLG]�F��*H�VWRL�]�QLPL�X]GURZLRQ\�F]áRZLHN��
']���������7DNLH�SRGNUH�OHQLH�QRZHJR�]ZL�]NX�� MDNL�]URG]Lá� VL
�SR�
PL
G]\� SDUDOLW\NLHP� D� 3LRWUHP� L� -DQHP�� R� F]\P�ZVSRPLQD� VL
� WH*�
Z�']� ��� ��� �GRNRQDOL� MDZQHJR� ]QDNX��� RNUH�OD� WDN*H�� *H�ZV]HGá� RQ�
L�SR]RVWDMH�Z�VIHU]H�ZSá\ZX�-H]XVD�&KU\VWXVD��7HNVW�']���������FL�OH�
]ZL�]DQ\�]�']�������L�']��������SRGNUH�OD�MHGQR�ü��MDND�LVWQLHMH�PL
�
G]\�DSRVWRáDPL� D� -H]XVHP� �WRZDU]\V]H� -H]XVD�']���� ����SRU��']����
�����,�Z�WDNLHM�VIHU]H�ZSá\ZyZ�FKURP\�ZFKRG]L�GR��ZL�W\QL�FKZDO�F�
%RJD���

3DUDOLW\N�ZFKRG]L�GR��ZL�W\QL� MDNR� IL]\F]QLH�X]GURZLRQD� LVWRWD�
OXG]ND�� WHNVW�ZLHORNURWQLH�SRGNUH�OD��*H� MHVW� RQ� ]GURZ\� �']���� �����
X]GURZLRQ\��']��������SRU��']���������*H�UDGXMH�VL
�SHáQL��VLá��']����
���� RG]\VNDQ�� Z� Z\QLNX� G]LDáD�� DSRVWRáyZ�� 7R� ]GURZLH� IL]\F]QH�
RSLVDQH�MHVW�Z�']������F]DVRZQLNLHP�VÒ]HLQ��&]DVRZQLN�WHQ�X*\ZD�
Q\�SU]H]�àXNDV]D�Z�FHOX�RNUH�OHQLD�X]GURZLHQLD�IL]\F]QHJR��àN�������
��� ���� SRU�� ']� ���� ����� RNUH�OD� WDN*H� ]EDZLHQLH� F]áRZLHND�� NWyUH�
VSUDZLD� -H]XV�&KU\VWXV�� WRWDOQH�RGNXSLHQLH� �']����������������������
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���������:áD�QLH�Z�W\P�VHQVLH�MHVW�WHQ�F]DVRZQLN�X*\W\�Z�']������E��
RNUH�ODM�F��ZREHF�LPLHVáRZX�VyVZVWDL�]�Z�����GR�NWyUHJR�VL
�RGQRVL�
RZD�]PLDQD�]QDF]HQLD��ÄL�QLH�PD�Z�*DGQ\P�LQQ\P�]EDZLHQLD��JG\*�
QLH� GDQR� OXG]LRP� SRG� QLHEHP� *DGQHJR� LQQHJR� LPLHQLD�� Z� NWyU\P�
PRJOLE\�P\� E\ü� ]EDZLHQL´�� :� LPL
� -H]XVD�� MDN� SRGNUH�OD� VL
� WR�
Z�']������D� MHVW�PR*OLZH�]EDZLHQLH�RNUH�ORQH�DQWRQRPD]M�� �]DVW��
SLHQLH�LPLHQLD�ZáDVQHJR�SRVSROLW\P�L�RGZURWQLH�±���VZWKUdD���

=� WHNVWX� àXNDV]D�Z\QLND�ZL
F�� L*� ]GURZLH� IL]\F]QH� RG]\VNDQH�
SU]H]�SDUDOLW\ND�MHVW�R]QDN��MHJR�]EDZLHQLD��RILDURZDQHJR�PX�SU]H]�
-H]XVD�&KU\VWXVD��&XG��NWyU\�MHVW�FHQWUDOQ\P�PRPHQWHP��Z�NWyU\P�
ZLGRF]QH� MHVW� G]LDáDQLH�%RJD�� VWDMH� VL
� ]DPDQLIHVWRZDQLHP�ZH]ZD�
QLD� F]áRZLHND� GR� UDG\NDOQHJR� ]EDZLHQLD��� )DNW�� L*� SDUDOLW\N� ]\VNDá�
X]GURZLHQLH�IL]\F]QH��NWyUH�SRSU]HG]D�L�R]QDF]D�X]GURZLHQLH�FDáNR�
ZLWH��NWyUH�UHDOL]XMH�VL
�Z�-H]XVLH��SR]ZDOD�SRQRZQLH�VWZLHUG]Lü��*H�
FKZDáD�� NWyU�� JáRVLá� ZFKRG]�F� GR� �ZL�W\QL� MHVW� ZLHOELHQLHP� 7HJR��
G]L
NL�NWyUHPX�PR*OLZH�E
G]LH�]EDZLHQLH�RVWDWHF]QH���

0RGOLWZD��NWyUD�PD�PLHMVFH�Z�VWDURWHVWDPHQWRZHM� LQVW\WXFML� UH�
OLJLMQHM��]QDMGXMH�QRZ\�Z\PLDU�Z�FKZDOH��NWyU��SDUDOLW\N�RILDURZXMH�
%RJX��D�NWyU��JáRVL�GRSLHUR�SR�W\P��MDN�X]GURZLRQ\�]RVWDá�Z�LPL
�-H�
]XVD��:�WHN�FLH�]RVWDMH�SRGNUH�ORQH��*H�SURVHXF��WUDG\F\MQD��NWyUD�
RGE\ZD� VL
� Z� �ZL�W\QL�� PDM�FD� SRGVWDZ\� Z� NXOWXU]H� *\GRZVNLHM��
RVL�JD� VZ�� SHáQL
� L� RWU]\PXMH� QRZ�� IRUP
� XZLHOELHQLD�%RJD��ZáD�
�FLZ�� W\P�� NWyU]\�ZHV]OL� GR� QLHM� Z� VIHU]H� ]EDZLHQQHM� G]LDáDOQR�FL�
RVRE\�-H]XVD��&]DVRZQLN�DcQHjQ�]UHV]W���X*\ZDQ\�Z�FHOX�RNUH�OHQLD�
FKZDá\�Z\JáDV]DQHM� SU]H]� X]GURZLRQHJR� FKURPHJR�Z� �ZL�W\QL� SR�
MDZLD�VL
�Z�WHNVWDFK�àXNDV]RZ\FK�]DZV]H��JG\�X*\W\�MHVW�GR�RSLVD�
QLD�Z\FKZDODQLD�%RJD�Z�]ZL�]NX�]�&KU\VWXVHP��àN����������������
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5yZQLH*�Z�RSRZLH�FL�]�']���������àXNDV]�RNUH�OD�RVWDWHF]QH�L�GH�
ILQLW\ZQH� ]QDF]HQLH� RVRE\� -H]XVD�� NWyUHJR� PRF� REHFQD� MHVW� Z�NRQ�
NUHWQ\FK�FKZLODFK�KLVWRULL���

���:(=:$1,(�'2�1$:5Ï&(1,$�

2�LOH�Z�RSLVLH�X]GURZLHQLD�SDUDOLW\ND�DXWRU�GDMH�GR�]UR]XPLHQLD��
*H�VWDURWHVWDPHQWRZ\�NXOW��ZL�W\QL�VWUDFLá�VZ��UDFM
�E\WX��JG\*�PR*�
OLZD�MHVW�QRZD�IRUPD�Z\FKZDODQLD�%RJD�Z�-H]XVLH�&KU\VWXVLH��D� WR�
SRFL�JD� ]D� VRE�� XSDGHN� VDPHM� LQVW\WXFML� VDQNWXDULXP��SRGNUH�OD� RQ�
MHGQDN�UyZQRF]H�QLH�Z�WHN�FLH�']�����������*H�PR*OLZH�MHVW�QDZUy�
FHQLH�)\GyZ��:�W\P�PRPHQFLH�RSRZLH�FL�àXNDV]RZHM�OXG�*\GRZVNL�
PR*H� MHV]F]H�X]QDü� W\PF]DVRZR�ü� W\FK� LQVW\WXFML� UHOLJLMQ\FK��NWyUH�
U]�G]Lá\� MHJR� *\FLHP� L� GRMU]Hü� GR� SU]\M
FLD� QRZHM� U]HF]\ZLVWR�FL�
]EDZLHQLD���

3U]\�SRPRF\�VHULL�SU]HFLZVWDZLH�VWZ�Z�ZZ���������XND]XMH�RQ�
QLHGRU]HF]QR�ü�]DFKRZDQLD�)\GyZ��·PHjM��VND]XM�F\FK��RGU]XFDM��
F\FK� L� ]DELMDM�F\FK� -H]XVD�� 6áXJ
� %R*HJR� L� 3DQD�� NWyU\� ZVNU]HV]D�
]PDUá\FK�� NWyU]\� SU]HFLZVWDZLOL� VL
� %R*HPX� SURMHNWRZL� ]EDZLHQLD�
L�MHJR�RVWDWHF]QHPX�VSHáQLHQLX�VL
���7R�]EURGQLF]H�SRVW
SRZDQLH�)\�
GyZ� �xSU�[DWH� ±�Z�� ���� MHVW� LQWHUSUHWRZDQH� >SU]H]�àXNDV]D@� ]� VX�
ELHNW\ZQHJR�SXQNWX�ZLG]HQLD��RcGD���MDNR�G]LDáDQLH�SRSHáQLRQH�Z�Z\�
QLNX�LJQRUDQFML� �NDW���JQRLDQ��]DUyZQR�]H�VWURQ\� OXGX�� MDN� L� MHJR�
ZáDG]��SRU��àN����������,�WDN�Z�Z�����R�ZLDGF]D��*H�ZáD�QLH�WR�G]LD�
áDQLH� XPR*OLZLáR�Z\SHáQLHQLH� VL
�%R*HJR� SODQX� ]EDZLHQLD�� Ä:� WHQ�
VSRVyE� VSHáQLá� WR�� FR� ]DSRZLHG]LDá´�� 3U]\VáyZHN� RÀWRM� QD� NR�FX�
ZHUVHWX� Z� SR]\FML� HPIDW\F]QHM� RGQRVL� VL
� GR� Z\UD*HQLD� NDW��
�JQRLDQ�L�Z\GDMH�VL
�Z\UD*Dü�SRG]LZ�GOD�WDNLHJR�REURWX�VSUDZ\����

-HGQDN�SR�F]DVLH�3DVFK\�LJQRUDQFMD�WD�SRZLQQD�VL
�]DNR�F]\ü��FR�
SRGNUH�OD�SRGZyMQ\�WU\E�UR]ND]XM�F\�Z�Z������Ä3RNXWXMFLH�ZL
F�L�QD�
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ZUyüFLH�VL
´���-HVW�WR�ZL
F�QDND]�Z\M�FLD�]H�VWDQX�LJQRUDQFML��Z�������
JU]HFKX��Z�������QLHJRG]LZR�FL��Z�������NWyUH�FKDUDNWHU\]XM��)\GyZ��
Z�WHN�FLH�QD]\ZDQ\FK�EUDüPL��Z������RUD]�V\QDPL�SURURNyZ�L�SU]\�
PLHU]D��Z�������:�WHQ�VSRVyE�DXWRU�GDMH�Z\UD]�SU]HNRQDQLX��Ä*H�V��
RQL�SU]H]QDF]HQL� �·PjQ�SUÍWRQ�±�Z������GR�VSHáQLHQLD� VL
�SU]\U]H�
F]HQLD�$EUDKDPD��NWyUH�Z\SHáQL�VL
�Z�-H]XVLH´��ZZ������������

:�W\P�SXQNFLH�KLVWRULL�]EDZLHQLD�àXNDV]�XND]XMH�MHV]F]H�PR*�
OLZR�ü� LGHDOQHJR� SU]HM�FLD� ]� HNRQRPLL� VWDURWHVWDPHQWRZHM� GR� HNR�
QRPLL�17��MH�OL�W\ONR�SU]\MPLH�VL
�ZLDU
�Z�&KU\VWXVD��Z�NWyU\P�VSHá�
QLHQLH�]QDMG]LH�VWDU\�UHOLJLMQ\��ZLDW���
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.RQIHUHQFMD� (SLVNRSDWX� 3ROVNL� X� SURJX� WU]HFLHJR� W\VL�FOHFLD��
XZ]JO
GQLDM�F� DNWXDOQH�ZDUXQNL� NXOWXUDOQH�RUD]� VSRáHF]QH�� SRGGDáD�
JUXQWRZQHM� UHZL]ML� FDá\� V\VWHP� IRUPDFML� NDSáDQyZ� L� Z\GDáD� RGQR�
ZLRQH�5DWLR� LQVWLWXWLRQLV� VDFHUGRWDOLV� SUR�3RORQLD��� Ä'RNXPHQW� WHQ�
RNUH�OD� ]DVDG\� IRUPDFML� NDSáD�VNLHM� RG�PRPHQWX� UR]H]QDQLD�SRZR�
áDQLD��SU]H]�SHáHQ�RGSRZLHG]LDOQR�FL�L�Z\VLáNX�F]DV�SRE\WX�Z�VHPL�
QDULXP�GXFKRZQ\P�� D*� SR� VWDá�� IRUPDFM
� NDSáDQD��REHMPXM�F�� FDáH�
MHJR�*\FLH´���3RQLHZD*� SLHUZV]\P�HWDSHP�Z�NV]WDáWRZDQLX�NDSáD��
VWZD�MHVW�VHPLQDULXP�GXFKRZQH��GODWHJR�GRNXPHQW�(SLVNRSDWX�RNUH�
�OD� VSRVyE�� ÄZ� MDNL� X� SURJX� WU]HFLHJR� W\VL�FOHFLD� NROHMQH� SRNROHQLD�
SRZRáDQ\FK� GR� NDSáD�VWZD� E
G�� GR�ZLDGF]Dü� WHM� IRUPDFML�� MDN��
&KU\VWXV�GDá�'ZXQDVWX´����
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5DWLR�VWXGLRUXP�F]\OL�3URJUDP�VWXGLyZ�Z�Z\*V]\FK�VHPLQDULDFK�
GXFKRZQ\FK�Z�3ROVFH��NWyU\�VWDQRZL�MHGQ��FDáR�ü�]�5DWLR�LQVWLWXWLR�
QLV�� ]DZLHUD� EDUG]R� GRNáDGQ\� Z\ND]� SU]HGPLRWyZ� L� RNUH�OD� OLF]E
�
JRG]LQ�� MDNLH�RERZL�]XM��Z�ND*G\P�Z\*V]\P�VHPLQDULXP�GXFKRZ�
Q\P�Z�3ROVFH���%LVNXSL�SROVF\�Z\UD*DM��SU]HNRQDQLH��*H�ZV]\VWNR��
FR�]RVWDáR�]DSLVDQH�Z�RGQRZLRQ\P�5DWLR�Sá\QLH�]�SU]H�ZLDGF]HQLD��
*H�VHPLQDULXP�VWDQRZL�ÄNRQW\QXDFM
�ZVSyOQRW\�$SRVWRáyZ�]JURPD�
G]RQ\FK� ZRNyá� &KU\VWXVD�� ZVSyOQRW
� ]á�F]RQ�� Já
ERN�� SU]\MD(QL��
L�PLáR�FL���F]\OL�RGZ]RURZXM�F��SUDZG]LZ��URG]LQ
��:�WDNLP�NOLPD�
FLH�ZV]\VWNLH�QXUW\�IRUPDFML��OXG]NLHM��GXFKRZHM��LQWHOHNWXDOQHM�L�SD�
VWRUDOQHM�]QDMGXM��ZáD�FLZH�GOD�VLHELH�PLHMVFH�L�RF]HNLZDQ��VNXWHF]�
QR�ü´���=�ÄRWZDUW\P�VHUFHP´�QDOH*\�ZL
F�SU]\M�ü�MDVQH�]DVDG\�RJyO�
QH�L�V]F]HJyáRZH�GOD�SRV]F]HJyOQ\FK�G\VF\SOLQ��SRGDQH�Z�5DWLR��DE\�
Z� WHQ�VSRVyE�ND*G\�SU]\JRWRZXM�F\�VL
�GR�NDSáD�VWZD�PLDá�SHZQ\�
IXQGDPHQW� GOD� VZHJR� *\FLD� GXFKRZHJR� L� GOD� F]HNDM�FHM� JR� PLVML�
GXV]SDVWHUVNLHM�Z�G]LVLHMV]\P�VSRáHF]H�VWZLH����

(SLVNRSDW�3ROVNL�Z\GDá�=DVDG\� IRUPDFML� NDSáD�VNLHM�Z� VHPLQD�
ULDFK�GXFKRZQ\FK�Z�3ROVFH��NLHUXM�F�VL
� WURVN��R�ORV�.R�FLRáD�L�]D�
QRV]�F�PRGOLWZ
�GR�'XFKD��ZL
WHJR��ÄDE\�]URG]Lá�QD�SROVNLHM�]LHPL�
QRZH�V]HUHJL�NDSáDQyZ�ZHGáXJ�6HUFD�%R*HJR��NDSáDQyZ�LG�F\FK�]D�
&KU\VWXVHP��ZLHUQ\FK�(ZDQJHOLL� L�.R�FLRáRZL´���:�SU]\JRWRZDQLX�
VL
� GR� Z\SHáQLDQLD� SU]\V]á\FK� ]DGD�� GXV]SDVWHUVNLFK� Z\M�WNRZH�
]QDF]HQLH�PD� OLWXUJLF]QD� IRUPDFMD�Z� VHPLQDULDFK�� JG\*� V]F]HJyOQH�
MHVW�PLHMVFH�OLWXUJLL�Z�*\FLX�.R�FLRáD��OLWXUJLD�ERZLHP��MDN�XF]\�6R�
EyU�:DW\ND�VNL� ,,�� MHVW� ÄV]F]\WHP�� GR� NWyUHJR� ]PLHU]D� G]LDáDOQR�ü�
.R�FLRáD�� L� MHGQRF]H�QLH� MHVW�(UyGáHP��]�NWyUHJR�Z\Sá\ZD�FDáD� MHJR�
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1RZH�5DWLR�VWXGLRUXP�(SLVNRSDWX�3ROVNL�SU]HZLGXMH���JRG]LQ�OL�
WXUJLNL�Z�FL�JX�V]H�FLROHWQLFK�VWXGLyZ�VHPLQDU\MQ\FK��SR����JRG]LQ�
URF]QLH����VHPHVWU\���RG�GUXJLHJR�URNX�VWXGLyZ��FR�GDMH�á�F]QLH�����
JRG]LQ�Z\NáDGyZ�]�OLWXUJLNL�Z�FDá\FK�VWXGLDFK�Z�Z\*V]\P�VHPLQD�
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ULXP�GXFKRZQ\P���1D�GUXJLP�URNX�VWXGLyZ�QDOH*\�RPyZLü�SRGVWD�
ZRZH�]DJDGQLHQLD�]�OLWXUJLL��WDNLH�MDN��SRM
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NX�F]ZDUW\P�����JRG]LQ�Z\NáDGRZ\FK���D�VDNUDPHQW\��ZL
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PHQWDOLD� �KLVWRULD�� OLWXUJLD� L� WHRORJLD��V�� WHPDWHP�Z\NáDGyZ�QD�SL��
W\P�URNX�VWXGLyZ�����JRG]LQ���1D�URNX�V]yVW\P��Z�FL�JX����JRG]LQ�
Z\NáDGRZ\FK�QDOH*\�SU]HSURZDG]Lü�üZLF]HQLD�]�OLWXUJLNL���

:\NáDG\�]�KLVWRULL�OLWXUJLL��FR�VWDQRZL�SU]HGPLRW�QDV]HJR�]DLQWH�
UHVRZDQLD��V��SU]HZLG]LDQH�Z�QRZ\P�5DWLR�Z�UDPDFK�GUXJLHJR�URNX�
VWXGLyZ�� D� SLHUZV]HJR� URNX� Z\NáDGyZ� OLWXUJLNL�� W\ONR� ]DOHGZLH�
Z�F]DVLH� UHDOL]RZDQLD�GZyFK� WHPDWyZ�� ÄKLVWRULD� OLWXUJLL´� L� ÄKLVWRULD�
OLWXUJLL�Z�3ROVFH´��=�SRGDQ\FK�SU]H]�5DWLR�ZV]\VWNLFK�WHPDWyZ��NWy�
U\FK�MHVW����L�SU]HZLG]LDQ\FK�QD�QLH����JRG]LQ�Z\NáDGyZ�Z\QLND��*H�
QD�ND*G\�WHPDW�SU]\SDGD��������JRG]LQ\�Z\NáDGRZHM���

:DUWR� ]DWHP� ]DS\WDü�� F]\P� MHVW� KLVWRULD� OLWXUJLL� L� MDN� E\áD� RQD�
ÄZLG]LDQD´�Z�GRW\FKF]DVRZ\FK�GRNXPHQWDFK�6WROLF\�$SRVWROVNLHM��
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V]F]HJyOQH�F]
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=QDQ\� WHRORJ� OLWXUJLVWD� %XUNKDUG�1HXQKHXVHU�� SURPRWRU� SUDZLH�
GZXG]LHVWX� SROVNLFK� GRNWRUyZ�� DEVROZHQWyZ� 3DSLHVNLHJR� ,QVW\WXWX�
/LWXUJLF]QHJR�Z�5]\PLH��RNUH�OD�KLVWRUL
�OLWXUJLL�MDNR�G]LHMH�QLH�W\O�
NR� SRV]F]HJyOQ\FK� MHM� HOHPHQWyZ�� MDN� QS�� VDNUDPHQWyZ�� URNX� NR�
�FLHOQHJR��EUHZLDU]D� LWS���DOH� WDN*H�� L�SU]HGH�ZV]\VWNLP�� MDNR�G]LHMH�
OLWXUJLL�Z�MHM�Z\PLDU]H�ÄFDáR�FLRZ\P´��REHMPXM�F\P�*\FLH�L�GXFKR�
ZR�ü�OLWXUJLF]Q���UR]ZyM�OLWXUJLL�L�]DFKRG]�FH�Z�QLHM�]PLDQ\��+LVWRULD�
OLWXUJLL�SRZLQQD�UyZQLH*�XND]\ZDü��MDN�Z�Uy*Q\FK�HSRNDFK�NXOW�.R�
�FLRáD�ÄZFLHODá�VL
´� L�Z\UD*Dá�Z�IRUPDFK�NXOWXU\�GDQHM�HSRNL�� L� MDN��
]�GUXJLHM�VWURQ\��E\á�]GROQ\�ZSá\ZDü�QD�WH�NXOWXU\�F]\�QDZHW�MH�SU]H�
NV]WDáFDü��� 'OD� -�� :LHUXV]D�.RZDOVNLHJR� ÄOLWXUJLD�� SRGREQLH� MDN�
L�.R�FLyá��VNáDGD�VL
�]�GZX�SLHUZLDVWNyZ��%RVNLHJR�L�OXG]NLHJR��+L�
VWRULD� OLWXUJLL� MHVW� ZL
F� KLVWRUL�� UR]ZRMX� IRUP�� Z� NWyU\FK� F]áRZLHN�
ZFLHODá� PLVWHULXP� &KU\VWXVRZH�� 6WDQRZL� RQD� SHZLHQ� G]LDá� KLVWRULL�
.R�FLRáD�� L� WR�EDUG]R�ZD*Q\�GOD� ]UR]XPLHQLD� LVWRW\�REU]
GyZ� OLWXU�
JLF]Q\FK´��� %�� 1DGROVNL� XZD*D�� *H� KLVWRULD� OLWXUJLL� WR� XND]\ZDQLH�
QDMSLHUZ�ÄSXEOLF]QHM�6áX*E\�%R*HM�.R�FLHOQHM´��NWyUD�VFDOD�Z�VRELH�
V]HUHJ�HOHPHQWyZ�QLH]PLHQQ\FK��SRFKRG]�F\FK�]�%R*HJR�WHVWDPHQ�
WX� L� XVWDQRZLHQLD� �SRU��./������ D� WDN*H�F]
�FL�SRGOHJDM�F\FK�]PLD�
QRP�� 3RQDGWR� KLVWRULD� OLWXUJLL� SU]HGVWDZLD� *\FLH� OLWXUJLF]QH�� NWyUH�
UR]ZLMD� VL
�Z� �FLVá\FK� ]ZL�]NDFK� ]� Uy*Q\PL�NXOWXUDPL��Z�NWyUH� VL
�
ÄZFLHOD´��XERJDFDM�F�VL
�LFK�ZDUWR�FLDPL��D�]�GUXJLHM�VWURQ\�SRND]X�
MH�� MDN�NRQNUHWQH�NXOWXU\�SU]HMPXM��]�*\FLD� OLWXUJLF]QHJR�QLH]DSU]H�
F]DOQH� ZDUWR�FL��� 'ODWHJR� WH*� ÄVWXGLXP� KLVWRULL� OLWXUJLL� ]DSRF]�WNR�
ZDQH�Z�Z\UD(Q\�VSRVyE�Z�;9,,�VWXOHFLX�SRVLDGD�Z\M�WNRZH�L�ZLHOR�
UDNLH�]QDF]HQLH��3R]D�ZDORUHP�SR]QDZF]\P�VWDMH�VL
�PDJLVWUD�YLWDH�
HW�YHULWDWLV�GOD�ZVSyáF]HVQHJR�F]áRZLHND�L�SRPDJD�PX�ZH�ZáD�FLZHM�
RFHQLH�SU]HV]áR�FL� L�ZVSyáF]HVQR�FL��3R]QDZDQD�SU]HV]áR�ü�RND]XMH�
VL
�QLH�W\ONR�SU]HV]áR�FL���-HVW�ERZLHP�F]
�FL��QDV��-HVW�SRZURWHP�GR�
ZVSyOQ\FK�NRU]HQL��=ZL�]HN�]D��]�NRU]HQLDPL�QDOH*\�GR�VWUXNWXUDO�
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Q\FK�Z\PLDUyZ�F]áRZLHND´���6��&]HUZLN�V�G]L��*H�XZ]JO
GQLDQLH�KL�
VWRULL� REU]
GyZ�PD� EDUG]R� GX*H� ]QDF]HQLH� ]� GZyFK� SRZRGyZ�� SR�
SLHUZV]H��MHG\QLH�KLVWRULD�RGVáDQLD�LFK�DXWHQW\F]Q\�VHQV�RUD]�FKURQL�
RG� DUELWUDOQ\FK� WáXPDF]H�� L� DOHJRU\]RZDQLD�� D� SRQDGWR� KLVWRULD� SR�
]ZDOD�RGUy*QLü�WR��FR�Z�OLWXUJLL�XOHJD�]PLDQRP�RG�WHJR��FR�QLH]PLHQ�
QH��SRU��./������Ä+LVWRULD�WH*�SR]ZDOD�QDP�GRVWU]HF�PHWRG
��]�MDN��
.R�FLyá�Z� FL�JX� G]LHMyZ�Z\SHáQLD� VZ�� SDVWHUVN��PLVM
�� SU]\VWRVR�
ZXM�F�VL
�GR�]PLHQQ\FK�ZDUXQNyZ�*\FLD�L�NXOWXU\�QDURGyZ��6L
JQL
�
FLH�GR�(UyGHá�KLVWRU\F]Q\FK�PD�V]F]HJyOQH�]QDF]HQLH�Z�WHRORJLL�VD�
NUDPHQWyZ�� JG\*� JZDUDQWXMH� ZL
NV]�� MDVQR�ü� L� SHZQR�ü� DQDOL]�
L�ZQLRVNyZ��=H�V]F]HJyOQ\P�QDFLVNLHP�DNFHQWXMH� ,QVWUXNFMD�]������
URNX� �Q�� ����ZDORU� OLWXUJLL�ZVFKRGQLFK�� NWyUH� SR]ZDODM�� GRWU]Hü� GR�
VWDUHM� WUDG\FML�� VL
JDM�FHM�F]DVyZ�$SRVWRáyZ� L�2MFyZ�RUD]�VWDQRZL��
F]
�ü� G]LHG]LFWZD� REMDZLHQLD�� E
G�FHJR� ZáDVQR�FL�� FDáHJR� .R��
FLRáD´���
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1DXND�R�OLWXUJLL�WUDNWRZDQD�SU]H]�GáXJL�F]DV�GUXJRU]
GQLH�L�Z\�
NáDGDQD� ]DVDGQLF]R� W\ONR� RG� VWURQ\� UXEU\F\VW\F]QHM��� GRF]HNDáD� VL
�
RGSRZLHGQLHJR� ]UR]XPLHQLD�� V]DFXQNX� L� QRZHJR� MHM� SRWUDNWRZDQLD�
QD�6RERU]H�:DW\ND�VNLP�,,��:�.RQVW\WXFML�R�OLWXUJLL��ZL
WHM����;,,�
����� U��� 6REyU� SRVWDQRZLá�� L*� ÄZ� VHPLQDULDFK� L� ]DNRQQ\FK� GRPDFK�
VWXGLyZ�QDXN
��ZL
WHM�OLWXUJLL�QDOH*\�]DOLF]\ü�GR�SU]HGPLRWyZ�NR�
QLHF]Q\FK� L� ZD*QLHMV]\FK�� QD� Z\G]LDáDFK� ]D�� WHRORJLF]Q\FK� GR�
SU]HGPLRWyZ�JáyZQ\FK��D�Z\NáDGDü� M��]�XZ]JO
GQLHQLHP�]DUyZQR�
DVSHNWX�WHRORJLF]QHJR�L�KLVWRU\F]QHJR��MDN�L�GXFKRZHJR��GXV]SDVWHU�
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WHM��
NWyU��ZLQQR�VL
�XZD*Dü�]D�SLHUZV]H�L�QLH]E
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G]LZLH� FKU]H�FLMD�VNLHJR�� QDOH*\� XF]\ü� SR�P\�OL� DUW\NXáyZ� SL
WQD�
VWHJR�L�V]HVQDVWHJR�.RQVW\WXFML�R�OLWXUJLL��ZL
WHM´��').�������ZL
WD�
.RQJUHJDFMD� GOD� 6HPLQDULyZ� L� 8QLZHUV\WHWyZ�� Z\GDáD� ,QVWUXNFM
�
R�OLWXUJLF]Q\P�Z\FKRZDQLX�DOXPQyZ� �%R*H�1DURG]HQLH������URNX���
GRá�F]DM�F�GR�QLHM�:\W\F]QH�NXUVRU\F]QHJR�Z\FKRZDQLD�OLWXUJLF]QH�
JR�DOXPQyZ��JG]LH�]RVWDá�SRGDQ\�Z\ND]�PDWHULDáX�GR�Z\NáDGyZ�]�]D�
NUHVX� OLWXUJLL� Z� F]DVLH� VWXGLyZ� VHPLQDU\MQ\FK���0DWHULDá� WHQ� ]RVWDá�
SRG]LHORQ\� QD� F]WHU\� F]
�FL�� REHMPXM�FH� QDVW
SXM�FH� WHPDW\�� ,��3R�
M
FLH�L�]DVDG\��,,��0V]D��Z��L�NXOW�(XFKDU\VWLL��,,,��6DNUDPHQW\�L�VDNUD�
PHQWDOLD� RUD]� ,9�� 8�ZL
FHQLH� F]DVX�� 3UREOHPDW\ND� KLVWRULL� OLWXUJLL�
ZFKRG]L�Z�VNáDG�SLHUZV]HM�F]
�FL��3RM
FLH�L�]DVDG\��L�VWDQRZL�RVWDWQL�
]�SL
FLX�WHPDWyZ��NWyUH�PDM��E\ü�SRGM
WH�Z�Z\NáDGDFK��RERN�WHPDWX��
���,VWRWD�OLWXUJLL�L�MHM�]QDF]HQLH�Z�*\FLX�.R�FLRáD�����:áDG]D�NRPSH�
WHQWQD�Z�VSUDZDFK�OLWXUJLF]Q\FK�L�SUDZR�OLWXUJLF]QH�����1DWXUD�OLWXU�
JLL�±�MDNR�F]\QQR�FL�KLHUDUFKLF]QHM�L�VSRáHF]QHM�����&KDUDNWHU�G\GDN�
W\F]Q\�L�GXV]SDVWHUVNL�OLWXUJLL�����3RM
FLD�RGQR�QLH�KLVWRULL�OLWXUJLL��

:\W\F]QH�NXUVRU\F]QHJR�Z\FKRZDQLD�OLWXUJLF]QHJR�DOXPQyZ�XND�
]XM�� QDMSLHUZ� V\QWHW\F]QLH� ]QDF]HQLH� KLVWRULL� OLWXUJLL�� D� QDVW
SQLH��
EDUG]R�REV]HUQLH�L�V]F]HJyáRZR�Z\MD�QLDM���MDN�QDOH*\�Z\NáDGDü�SR�
V]F]HJyOQH� RNUHV\� KLVWRULL� OLWXUJLL�� =H�Z]JO
GX� QD� VSRVyE� SRWUDNWR�
ZDQLD�KLVWRULL�OLWXUJLL�Z�QDMQRZV]\P�5DWLR�(SLVNRSDWX�3ROVNL��Z\GD�
MH�VL
�FHORZH�L�NRQLHF]QH�SU]\SRPQLHQLH�RZHJR�GRNXPHQWX��ZL
WHM�
.RQJUHJDFML�GOD�6HPLQDULyZ�L�8QLZHUV\WHWyZ��]������URNX��E
G�FH�
JR�Ä,QVWUXNFM��R�OLWXUJLF]Q\P�Z\FKRZDQLX�DOXPQyZ´��-HJR�EU]PLH�
QLH�MHVW�QDVW
SXM�FH��

$UW��9��3RM
FLD�RGQR�QLH�KLVWRULL�OLWXUJLL��
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SU]HGVWDZLDM�F� LFK�SRFKRG]HQLH��G]LHMH� L�ZáD�FLZR�FL�� MHVW� WR� V]F]H�
JyOQLH�ZD*QH�Z�NUDMDFK��Z�NWyU\FK�*\MH�ZLHOH�ZLHUQ\FK�.R�FLRáyZ�
ZVFKRGQLFK��

:DUWR� UyZQLH*� XND]Dü�]ZL�]HN�SRNUHZLH�VWZD�PL
G]\� Uy*Q\PL�
REU]�GNDPL�� Z�Z\NáDG]LH� ]D�� QD� WHPDW� SRV]F]HJyOQ\FK� F]\QQR�FL��
]ZáDV]F]D�VDNUDPHQWyZ��QDOH*\�VL
�]DZV]H�RSU]Hü�QD�WHNVWDFK�L�RE��
U]
GDFK� Uy*Q\FK� OLWXUJLL�� DE\�Z� WHQ� VSRVyE� VáXFKDF]H�RWU]\PDOL� ER�
JDWV]H�SRXF]HQLH�L�DE\�XPRFQLáD�VL
�LFK�SRER*QR�ü��

����7U]HED�E
G]LH�SU]HGVWDZLü�G]LHáR�6RERUX�7U\GHQFNLHJR�SROH�
JDM�FH�QD�XVXQL
FLX�QDURVá\FK�QDGX*\ü� L�ZSURZDG]HQLX� MHGQR�FL� OL�
WXUJLF]QHM��1LHFKDM�]RVWDQ��SU]HGVWDZLRQH�GHNUHW\�WHJR�6RERUX�GRW\�
F]�FH� OLWXUJLL� RUD]� G]LDáDOQR�FL� 3DSLH*\�� NWyU]\� ]� SROHFHQLD� 6RERUX�
L�]JRGQLH� ]� MHJR�P\�O�� SRSUDZLOL� L� RSXEOLNRZDOL� NVL
JL� OLWXUJLF]QH��
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SR]RVWDM�FH�Z�X*\FLX�D*�GR�QDV]\FK�F]DVyZ��'REU]H�E
G]LH�UyZQLH*�
NUyWNR�QDV]NLFRZDü�Z��ZLHWOH�EDGD��KLVWRU\F]Q\FK�SRVW
S�� MDNL�PL�
PR� WUXGQR�FL�GRNRQDá� VL
�Z�ZLHNDFK�;9,,�;,;��SRER*QR�ü�Z]JO
�
GHP� (XFKDU\VWLL�� VWDUDQQH� Z\NRQ\ZDQLH� REU]
GyZ�� GXV]SDVWHUVNLH�
LQLFMDW\Z\�SRGHMPRZDQH�Z�Uy*Q\FK�NUDMDFK��DE\�GRSURZDG]Lü�ZLHU�
Q\FK�GR�]UR]XPLHQLD�L�SU]H*\ZDQLD�OLWXUJLL��2WZRU]\á\�RQH�GURJ
�GR�
RGQRZ\��NWyUD�UR]SRF]
WD�Z�QDV]\P�VWXOHFLX�SU]H]��ZL
WHJR�3LXVD�;��
]RVWDáD�UR]V]HU]RQD�SU]H]�6REyU�:DW\ND�VNL�,,��

����$E\�XPR*OLZLü�DOXPQRP�Já
EV]H�]UR]XPLHQLH�ZVSyáF]HVQHM�
RGQRZ\�OLWXUJLL�EDUG]R�SR*\WHF]QH�E
G]LH�SU]HVWXGLRZDQLH�VHULL�GR�
NXPHQWyZ��NWyUH�VWRSQLRZR�ZSURZDG]Dá\�M��Z�*\FLH���

$QDOL]D� GRNXPHQWyZ� GRW\F]�F\FK� RGQRZ\� OLWXUJLL� Z� VHPLQD�
ULDFK� GXFKRZQ\FK� Z\UD(QLH� SRND]XMH�� *H� OLWXUJLND� F]\OL� Z\NáDG�
�ZL
WHM�OLWXUJLL�PXVL�XZ]JO
GQLDü�MHM�Z\PLDU�KLVWRU\F]Q\��]�UDFML�NWy�
UH� ]RVWDá\� Z\*HM� SU]\SRPQLDQH�� 1LHVWHW\�� Z� VWRVXQNX� GR� ZVND]D��
U]\PVNLHJR� 5DWLR� VWXGLRUXP� �]DUyZQR� ]� URNX� ����� MDN� L� ]� �������
SROVNLH� 5DWLR� VWXGLRUXP� �]DZDUWH� Z� GRNXPHQFLH� .RQIHUHQFML� (SL�
VNRSDWX� 3ROVNL� SW�� =DVDG\� IRUPDFML� NDSáD�VNLHM� Z� VHPLQDULDFK� GX�
FKRZQ\FK�Z�3ROVFH��5DWLR�LQVWLWXWLRQLV�VDFHUGRWDOLV�SUR�3RORQLD���]D�
WZLHUG]RQH� SU]H]�.RQJUHJDFM
� GV�� Z\FKRZDQLD� NDWROLFNLHJR� GHNUH�
WHP�]����VLHUSQLD������URNX��RJUDQLF]D�Z\NáDG�KLVWRULL�OLWXUJLL�Z�MHM�
ÄFDáR�FL´��GR�QLH]E
GQHJR�PLQLPXP��
.UDNyZ� .6��-$1�-Ï=()�-$1,&.,�
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7HPDW�2GNU\ZDQLH�%LEOLL� MDNR�(UyGáD�VSRáHF]QR�SROLW\F]Q\FK�UR]�
ZL�]D��SU]HGVWDZLD�Z�SHZQ\P�VHQVLH�QRZ\�UR]G]LDá�Z�SUDF\�.DWROLF�
NLHJR�6WRZDU]\V]HQLD�%LEOLMQHJR�QD�6áRZDFML��-HVW�WR�GOD�QDV�QRZ\�WH�
PDW��GODWHJR��*H�GR�WHM�FKZLOL�QLH�]ZUDFDOL�P\�VSHFMDOQHM�XZDJL�QD�WHQ�
V]F]HJyOQ\�DVSHNW�NRU]\VWDQLD�]�3LVPD��ZL
WHJR��:DUWR�]D]QDF]\ü��*H�
MHVW� WR� WDND�GURJD�� NWyU��PR*QD�GRWU]Hü� ]� WUH�FLDPL� ]DZDUW\PL�Z�3L�
�PLH��ZL
W\P�UyZQLH*�GR�]VHNXODU\]RZDQHM�SXEOLF]QR�FL��

'27<&+&=$62:$�35$&$��
672:$5=<6=(1,$�%,%/,-1(*2��
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2G������U���NLHG\�WR�]RVWDáR�]DáR*RQH�.DWROLFNLH�6WRZDU]\V]HQLH�
%LEOLMQH� QD� 6áRZDFML�� V\VWHPDW\F]QLH� SUDFRZDOL�P\� SU]HGH� ZV]\VW�
NLP�QDG�UR]ZLQL
FLHP�VLHFL�ÄNU
JyZ�ELEOLMQ\FK´��QD�NWyU\FK�XF]\P\�
ZáD�FLZLH�SUDFRZDü�]�3LVPHP��ZL
W\P��D�SU]HGH�ZV]\VWNLP�]�(ZDQ�
JHOLDPL��'UXJ��G]LHG]LQ��QDV]HM�SUDF\�E\áD�SRSXODU\]DFMD�QLHNWyU\FK�
SURVW\FK�VSRVREyZ�DQDOL]\�WHNVWyZ�ELEOLMQ\FK��7H�SURVWH�PHWRG\�VWD�
UDP\�VL
�V]HU]\ü�SRSU]H]�ZVSRPQLDQH�NU
JL��DOER�Z�UDPDFK�MHGQRUD�
]RZ\FK�OXE�NLONDNURWQ\FK�Z\NáDGyZ�Z�SDUDILDFK��GR�NWyU\FK�QDV�]D�
SUDV]DM��� :� RVWDWQLP� F]DVLH� XGDáR� QDP� VL
� Zá�F]\ü� PHWRG\� WH� GR�
SURJUDPX�VWXGLyZ�Z�UDPDFK�SUDNW\F]QHM�HJ]HJH]\�GOD�NOHU\NyZ�RUD]�
GOD�HNVWHUQLVW\F]Q\FK�VWXGHQWyZ�WHRORJLL�QD�6SLVNLHM�.DSLWXOH�D�WDN*H�
QD�.DWROLFNLP�8QLZHUV\WHFLH�Z�5XåRPEHURNX��JG]LH� VWXGLXM��SU]\�
V]OL�QDXF]\FLHOH�ZV]\VWNLFK�W\SyZ�V]Nyá��1D�XF]HOQLDFK�W\FK�SURZD�
G]LP\�UyZQLH*�QD�WHQ�WHPDW�VHPLQDULD��D�VWXGHQFL�Z�WHQ�VSRVyE�SU]\�
JRWRZXM��PDWHULDá\�QD�WHPDW�(ZDQJHOLL�V\QRSW\F]Q\FK��:�W\P�URNX�
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SUDFXMHP\�QDG�3VDOPDPL��2SUyF]� WHM�EH]SR�UHGQLHM�SUDNW\F]QHM�SR�
SXODU\]DFML�%LEOLL�VWDUDP\�VL
�Z\GDZDü�SXEOLNDFMH�ELEOLMQH��:�FL�JX�
RVWDWQLFK�GZyFK�ODW�Z\GDOL�P\�RVLHP�NVL�*HN��

:� ]HV]á\P� URNX� ]RUJDQL]RZDOL�P\�SLHUZV]\� NXUV� GOD� OHNWRUyZ�
L�NDQWRUyZ�]� FDáHM�6áRZDFML��2SUyF]� WHJR�SU]\�ZVSyáSUDF\�:\GDZ�
QLFWZD� 6DOH]MD�VNLHJR� ]DF]
OL�P\� Z\GDZDü� .RPHQWDU]H� ELEOLMQH�
Z�IRUPLH�FLHQNLFK�]HV]\WyZ��7H�SURVWH�NRPHQWDU]H�SU]H]QDF]RQH�V��
SU]HGH�ZV]\VWNLP�GOD�PáRG\FK� URG]LQ� �MHVW� WR� WáXPDF]HQLH�]� M
]\ND�
ZáRVNLHJR� VHULL��/D�%LEELD�SHU� OD� IDPLJOLD���%\á� WR�SRP\Vá�ELVNXSD�
SRPRFQLF]HJR� ]�1LWU\� )UDQFLV]ND�5iEHND�� NWyU\� SURMHNW� WHQ� SU]HG�
VWDZLá� QD�.RQIHUHQFML� 3OHQDUQHM� %LVNXSyZ� QD� 6áRZDFML�� D� VáRZDFNL�
(SLVNRSDW�SURMHNW�WHQ�]DWZLHUG]Lá��:�W\P�F]DVRSL�PLH�ELEOLMQ\P�ZL�
G]LP\�NRQW\QXDFM
�RGQRZ\�GXFKRZHM� UyZQLH*�SR�VNR�F]HQLX�5RNX�
-XELOHXV]RZHJR��

7DN�VL
�SU]HGVWDZLD�ELEOLMQH�GXV]SDVWHUVWZR�QD�6áRZDFML��0DP\�
UyZQLH*� SRZRáDQ�� GR� *\FLD� 5DG
� 7RZDU]\VWZD� %LEOLMQHJR�� NWyUD�
VSRW\ND� VL
� GZD� UD]\�Z� URNX�� =� ND*GHM� GLHFH]ML� ]RVWDOL�PLDQRZDQL�
GZDM�F]áRQNRZLH��NWyU\FK�]DGDQLHP�MHVW�NRRUG\QDFMD�GXV]SDVWHUVWZD�
ELEOLMQHJR�Z�GLHFH]MDFK��

2%2:,�=(.�:<-$�1,$1,$�=1$.Ï:�&=$68��
:��:,(7/(�(:$1*(/,,�

3R�6RERU]H�:DW\ND�VNLP�,,�GR�ü�Z\UD(QLH�Z�QDV]HM�WHUPLQRORJLL�
]DGRPRZLáD�VL
�NDWHJRULD�Ä]QDNL�F]DVyZ´��:�GRNXPHQWDFK�VRERUR�
Z\FK� WHPX�SRM
FLX�SR�ZL
FD� VL
�ZLHOH�XZDJL��:�.RQVW\WXFML�*DX�
GLXP�HW� 6SHV� MHVW�ZVSRPQLDQH��*H� ÄRERZL�]NLHP�.R�FLRáD� MHVW� QLH�
XVWDQQH�EDGDQLH�]QDNyZ�F]DVX�L�Z\MD�QLDQLH�LFK�Z��ZLHWOH�(ZDQJHOLL�
WDN��DE\�ZLHG]LDá��MDN�RGSRZLDGDü�Z�VSRVyE�GRVWRVRZDQ\�GR�ND*GH�
JR�SRNROHQLD«´��*6������

3RG�SRM
FLHP�]QDNyZ�F]DVX� WU]HED� UR]XPLHü�ÄWDNLH�Z\GDU]HQLD�
KLVWRU\F]QH�� NWyUH� V�� ]GROQH� Z\WZDU]Dü� RJyOQ�� DSUREDW
�� Z� NWyUHM�
ZLHU]�F\�MHVW�SU]HNRQDQ\�R�QLH]PLHQQ\P�L�GUDPDW\F]Q\P�G]LDáDQLX�
%RJD�Z�KLVWRULL��D�QLHZLHU]�F\�MHVW�XNLHUXQNRZDQ\�GR�SRGHMPRZDQLD�
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��(QFKLULGRQ� 9DWLFDQXP��'RFXPHQWL�� ,O� &RQFLOLR� 9DWLFDQR� ,,�� (GL]LRQL� 'FKR�

QLDQH�%RORJQD��������V������
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VWDOH�EDUG]LHM�SUDZG]LZ\FK��NRQVHNZHQWQ\FK�L�IXQGDPHQWDOQ\FK�GH�
F\]ML�ZSá\ZDM�F\FK�QD�RJyOQ\�SRVW
S�OXG]NR�FL´���

'R�]UR]XPLHQLD�]QDNyZ�F]DVX�NRQLHF]Q\P�MHVW�VSRMU]HQLH�QD�QLH�
Z��ZLHWOH�(ZDQJHOLL��0R*HP\�QDZHW�]DU\]\NRZDü� VWZLHUG]HQLH��*H�
WDND� MHVW� Z� G]LVLHMV]\FK� F]DVDFK� SRWU]HED� VSRáHF]QR�SROLW\F]QD�� 7R�
]QDF]\��*H� MDN�FKFHP\�U]HF]\ZL�FLH�RGHJUDü�Z�G]LVLHMV]\P��ZLHFLH�
W
� URO
��NWyUD�GR�QDV�QDOH*\�±�D�NWyU��QDP�]GHILQLRZDá�6REyU�±�QD�
V]\P� RERZL�]NLHP� MHVW� ]DM�ü� VL
� Z\MD�QLDQLHP� 3LVPD� GOD� ZVSyá�
F]HVQHJR��ZLDWD��

-HGQ\P� ]� QDMEDUG]LHM� SRGVWDZRZ\FK� L� QDMRND]DOV]\FK� ]QDNyZ�
F]DVX� Z� ;;� ZLHNX� MHVW� RJyOQH� ]DLQWHUHVRZDQLH� 3LVPHP� �ZL
W\P��
%yJ� QDP� GDá� ]DSDORQ\FK� SURSDJDWRUyZ� UXFKX� ELEOLMQHJR�� NWyU\� RG�
WU]\G]LHVW\FK� ODW�� NRQVHNZHQWQLH� V]HU]\� VL
� SR� FDá\P� �ZLHFLH�� D� QD�
NR�FX� ;;� ZLHNX� PR*HP\� SRZLHG]LHü�� *H� 3LVPR� �ZL
WH� VWDMH� VL
�
JáyZQ\P�Ä(UyGáHP�*\FLD�L�QDG]LHL�Z�WU]HFLP�W\VL�FOHFLX´���

:VSRPQLDQHJR�]DLQWHUHVRZDQLD�%LEOL��� NWyUH�RGF]\WXMHP\� MDNR�
]QDN�F]DVX��QLH�UR]XPLHP\�W\ONR�MDNR�ZHZQ
WU]QHM�VSUDZ\�.R�FLRáD�
NDWROLFNLHJR�DOER�LQQ\FK�.R�FLRáyZ��5R]XPLHP\�WR�MDNR�SRZV]HFK�
QH�]ZUyFHQLH�XZDJL�F]áRZLHND�QD�KLVWRUL
�L�QD�MHM�]QDF]HQLH��:�WDNL�
VSRVyE�]DF]\QD�VL
�QD�QRZR�VWXGLRZDü�3LVPR��ZL
WH�SRG�N�WHP�ILOR�
]RILL�KLVWRULL��SRG�N�WHP�Uy*Q\FK�G\QDPLF]Q\FK��ILOR]RILF]Q\FK�DOER�
FDáNRZLFLH�SUDJPDW\F]Q\FK�NLHUXQNyZ��7ZLHUG]L�VL
�UyZQLH*��*H�3L�
VPR� �ZL
WH� MHVW� SRPRF�� SU]\� SUyELH� UR]ZL�]\ZDQLD� WDN� ZD*QHJR�
ZVSyáF]HVQHJR�SUREOHPX��MDNLP�MHVW�SRVWPRGHUQL]P���
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��5��),6,&+(//$��/D�5LYHOD]LRQH��HYHQWR�H�FUHGLELOLWj��LQ��0��0,.2/Èâ,.��=QD�

PHQLD�þDVRY�D�KRGQRYHUQRV"�NUHV"DQVNpKR�]QDPHQLD��=QDN\�þDVRY��=ERUQtN�UHIHUi�
WRY��676�QU�,��6SLãVNp�3RGKUDGLH�±�6SLãVNi�.DSLWXOD�������V������

��3RU��-��.h5=,1*(5��%LEHOEHZHJXQJ�� LQ��-��+g)(5��±�.��5$+1(5��/H[LNRQ�I�U�
7KHRORJLH�XQG�.LUFKH�����%DQG��9HUODJ�+HUGHU�)UHLEXUJ�������V�����������

��:��(**(5��7UHWHW�PLW�'DQN� GXUFK� VHLQH� 7RUH� HLQ� �LQIRUPDFMH� R� XURF]\VW\P�
SU]H*\ZDQLX�-XELOHXV]X�������U
NRSLV���%UL[HQ�������

��$XWRU�6WDQOH\� -��*UHQ]�Z� VZRMHM� NVL�*FH�ÒYRG�GR� SRVWPRGHUQL]PX� �1iYUDW�
GRP$��3UDKD�������V�����������SURSRQXMH�NLOND�ZDUXQNyZ��NWyUH�PDM��E\ü�VSHáQLRQH�
SU]\�JáRV]HQLX�(ZDQJHOLL��*áRV]RQH�6áRZR�%R*H�PLDáR�E\�E\ü��

±� SRVWLQG\ZLGXDOLVW\F]QH�� SUDZGD� R� F]áRZLHNX�� QLH� QLHGRFHQLDQLH�� DQL� ]E\WQH�
SU]HZDUWR�FLRZDQLH��

±�SRVWUDFMRQDOLVW\F]QH��SRNRQDQ\�ÄW\ONR�UR]XP´��ÄJG]LH�ZLDUD�P\�OL��JG]LH�UR�
]XP�ZLHU]\´��
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']LVLDM� Z� HJ]HJH]LH� ELEOLMQHM� X*\ZD� VL
� PHWRG\� KLVWRU\F]QR�
NU\W\F]QHM�MDNR�QDMEDUG]LHM�GRVWRVRZDQHM�PHWRG\�LQWHUSUHWDFML�3LVPD�
�ZL
WHJR�GOD�ZVSyáF]HVQHJR�F]áRZLHND��3U]\�NRU]\VWDQLX�]�WHM�PHWR�
G\� LVWQLHMH�PR*OLZR�ü�NRPHQWRZDQLD�3LVPD��ZL
WHJR�Z�Z\*HM�Z\�
PLHQLRQ\P�GXFKX��

6LyGP\�SXQNW�WHM�PHWRG\�PD�QD]Z
�Ä]QDF]HQLH�L�LQWHUSUHWDFMD´���
:�SLHUZV]HM� ID]LH�R�QD]ZLH�Ä]QDF]HQLH´� FKRG]L�R�Z\MD�QLHQLH�]QD�
F]HQLD�SRV]F]HJyOQ\FK�VáyZ��LFK�NRPELQDFML�L�WHNVWyZ��NWyUH�WH�VáRZD�
L�Z\UD]\� ]DZLHUDM�� VDPH�Z� VRELH�� 3RG� GUXJLP� VáRZHP� ÄLQWHUSUHWD�
FMD´� UR]XPLHP\�DSOLNRZDQH�Z\MD�QLHQLH� F]\OL� LQWHUSUHWDFM
� GOD� ÄMD�
NLHJR��VWDQX�DOER�JUXS\�]DLQWHUHVRZDQ\FK��0R*H�WR�E\ü�LQWHUSUHWDFMD�
UHOLJLMQD��NXOWXURZD��DQWURSRORJLF]QD�LWG��:�]DOH*QR�FL�RG�WHJR�UR]�
Uy*QLDP\� LQWHUSUHWDFM
� ELEOLMQR�WHRORJLF]Q�� QD� Uy*Q\FK� SR]LRPDFK��
QD� SR]LRPLH� RVRE\�� NXOWX�� SUDF\� GXV]SDVWHUVNLHM�� EDGD�� WHRORJLF]�
Q\FK�L�Uy*Q\FK�NRQWDNWyZ�]H��ZLDWHP�QLHZLHU]�F\FK�LWS��

=�WHJR�Z\QLND��*H�DQWURSRORJLF]QD�LQWHUSUHWDFMD�%LEOLL�MHVW�PR*�
OLZD��-HVW�WR�LQWHUSUHWDFMD�VNLHURZDQD�EH]SR�UHGQLR�QD�F]áRZLHND��1LH�
SRGNUH�OD� VL
� WX� UHOLJLMQHJR� SXQNWX� Z\M�FLD�� DOH� RJyOQLH� DQWURSROR�
JLF]Q\��QD�SR]LRPLH�MHGQHM�RVRE\��DOER�FDáHJR�NROHNW\ZX��

*àÏ:1(�7(0$7<�3,60$��:,	7(*2��
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3LVPR� �ZL
WH� GDMH� QDP� ZLHOH� PR*OLZR�FL�� JG]LH� Uy*QH� WHPDW\�
PR*QD�UR]SUDFRZDü�ZHGáXJ�DQWURSRORJLF]QHJR�VSRVREX�LQWHUSUHWDFML��
3RVWDUDP� VL
� WHUD]� NUyWNR� SU]HGVWDZLü� QLHNWyUH� WHPDW\�� PRLP� ]GD�
QLHP� �ZLHWQLH� QDGDM�FH� VL
� GR� WHJR�� DE\�P\� MH� QD�6áRZDFML� UR]SUD�
FRZDOL�L�SRGDOL�FDáHPX�VSRáHF]H�VWZX�GR�UHIOHNVML��

3U]\NáDGHP�PR*H� E\ü�Z\M�FLH� ,]UDHOLWyZ� ]�(JLSWX� �:M� ���� �� ±�
��������L�Z
GUyZND�SU]H]�SXVW\QL
��:M�������QQ���-HVW�WR�MHGHQ�]�QDM�
ZD*QLHMV]\FK� WHPDWyZ� Z� FDá\P� 3L�PLH� �ZL
W\P�� JG\*� SU]\� MHJR�
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±SRVWGXDOLVW\F]QH��(ZDQJHOLD�LQJHUXMH�GR�F]áRZLHND��QLH�W\ONR�GR�MHJR�FLDáD�DO�
ER�W\ONR�GR�MHJR�GXV]\��

±�SRVWQRHWLFHQWU\F]QH��QLH�W\ONR�JURPDG]HQLH�ZLDGRPR�FL��DOH�VWDáD�PHWDQRLD��
��3RU��$��7<52/��3R]QiPN\�N�ãW~GLX�ELEOLFNHM�H[HJp]\��.%'�6YLW�������V�����

���� 3RU�� 7��98.�� ,QWURGX]LRQH� DOOD� PHWRGRORJLD� HVHJHWLFD� GHOO¶$QWLFR� 7HVWDPHQWR��
-HUX]DOHP�������U
NRSLV��X*\ZD�Z\UD]yZ�ÄLQWURGX]LRQH�H�VSLHJD]LRQH´��
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SRPRF\�]RVWDáD�Z\MD�QLDQD�FDáD�KLVWRULD�]EDZLHQLD��0D�RQ� UyZQLH*�
EDUG]R�ZLHOH�GR�SRZLHG]HQLD�ZVSyáF]HVQHPX�VSRáHF]H�VWZX�� -H*HOL�
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*HP\�MHGQDN�SU]H*\ZDü�W
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NDFK��

7HPDW�ZROQR�FL�QDURGX�Z� LQWHUSUHWDFML�6DPXHOD� ���6P����PR*H�
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�FLH� QDURGRZL��
]HVSDODM�F�JR�Z�MHGQ��ZVSyOQRW
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1D� SRF]�WNX� ZVSRPQLDáHP�� *H� GR� WHM� FKZLOL� VSHFMDOQLH� DQL� QLH�
]ZUDFDOL�P\� XZDJL� QD� DQWURSRORJLF]QH� F]\� VRFMRORJLF]QH� XNLHUXQ�
NRZDQLH�SUDF\�DSRVWROVNLHM�L�GXV]SDVWHUVWZD�ELEOLMQHJR��1D�6áRZDFML�
LVWQLHMH�ZLHOND�PR*OLZR�ü�SUDF\�ELEOLMQHM�QD�W\P�SR]LRPLH��:�SLHUZ�
V]\P� U]
G]LH� V�� WR�PDVV�PHGLD� L� F]DVRSLVPD� �ZLHFNLH�� GR� NWyU\FK�
PR*QD�EH]�ZL
NV]\FK�SUREOHPyZ�VL
�GRVWDü�L�]DSURSRQRZDü�LP�VHQ�
VRZQH�VáRZD�RSDUWH�R�RU
G]LH�ELEOLMQH��
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�WHPDW\F]QLH�]�ELEOLMQ���2UJDQL]DWRU]\�RF]H�
NXM��RG�QDV�SRPRF\�Z�SRVWDFL�NRQVXOWDFML�DOER�PDWHULDáyZ�SRPRFQL�
F]\FK��1D�SU]\NáDG�Z�RVWDWQLP�F]DVLH�]RVWDOL�P\�SRSURV]HQL�GR�NRQ�
VXOWDFML�GRW\F]�FHM�RJyOQRNUDMRZHJR�NRQNXUVX�SODVW\F]QHJR�GOD�G]LH�
FL�SRG�QD]Z��']LHFL
F\�SODVW\F]Q\�7UHQþtQ�������NWyU\�RUJDQL]RZDáR�
0LQLVWHUVWZR� 6]NROQLFWZD� 6áRZDFML�� ']LHFL� VZRLPL� SUDFDPL� SOD�
VW\F]Q\PL�Zá�F]\á\�VL
�GR�QRZHJR�RGF]\W\ZDQLD�WHPDW\NL�ELEOLMQH�
JR�RU
G]LD�GOD�WU]HFLHJR�PLOHQLXP��

1D�SHZQR�E
G]LH�ZLHOH�PR*OLZR�FL�SU]HGVWDZLHQLD�RU
G]LD�%LEOLL�
FDáHPX�QDV]HPX�VSRáHF]H�VWZX��:D*QH�MHVW�WR��DE\�P\�QD�WH�PR*OL�
ZR�FL� E\OL� SU]\JRWRZDQL�� PLHOL� RSUDFRZDQ�� WHPDW\N
�� RUD]� VDPL�
V]XNDOL�QRZ\FK�GUyJ�GRWDUFLD�]�ELEOLMQ\P�RU
G]LHP�GR�ZVSyáF]HVQH�
JR��ZLDWD��

6SLã��6áRZDFMD� .6��$1721�7<52/�

����



NV��=\JPXQW�-DURV]HN�

2':,(&=1$�7�6.127$�&=â2:,(.$�=$�%2*,(0�

Ä1LH� MHVWH�� GDOHNL�� R� PyM� %R*H�� RG� WHJR�� NWR� VL
� VDP� QLH� RGGDOD� RG� &LHELH��
2�%R*H�PyM�� NWy*� &L
� QLH� ]QDMG]LH�ZHGáXJ� VZHM�ZROL� L� SUDJQLHQLD�� JG\�&L
� V]XND�
]�F]\VW�� L�SHáQ��SURVWRW\�PLáR�FL�"�:V]DN�7\�VDP�XND]XMHV]�VL
�SLHUZV]\�L�Z\FKR�
G]LV]�QD�VSRWNDQLH�W\FK��NWyU]\�&L
�V]XNDM�´���Z��-DQ�RG�.U]\*D���

.D*G\�ILQ�GH�VLqFOH�VNáDQLD�GR�UHIOHNVML��GR�]DVWDQRZLHQLD�VL
�QDG�
W\P��FR�Z�PLMDM�F\P�VWXOHFLX�Z\FLVQ
áR�V]F]HJyOQH�SL
WQR�QD�*\FLX�
WDN�SRMHG\QF]HJR�F]áRZLHND��MDN�L�FDá\FK�QDURGyZ��'REU]H�WR�ZLGDü�
QD�SU]\NáDG]LH�;;�ZLHNX��ZLHNX�ZLHOX�]DVNDNXM�F\FK� L�SU]HUD*DM��
F\FK�Z\GDU]H���1DMZL
NV]\P�MHGQDN�IHQRPHQHP�Z�PLMDM�F\P�ZáD�
�QLH�;;�VWXOHFLX�MHVW�WR��*H�PLPR�RJURPQHJR�L�RV]DáDPLDM�FHJR�SR�
VW
SX�Z�QDXFH��PLPR�O�GRZDQLX�F]áRZLHND�QD�.VL
*\FX��PLPR�V]X�
PQ\FK�]DSRZLHG]L�QLH�GDáR�VL
�X�PLHUFLü�%RJD��=�ZLHON��SHZQR�FL��
]DSHZQLDQR��*H�ZLDUD�Z�%RJD�XOHJQLH�]DáDPDQLX�� ]ZáDV]F]D�Z�NU
�
JDFK�OXG]L�]DPR*Q\FK�L�Z\NV]WDáFRQ\FK��'R�WDNLHJR�NU\]\VX�QLH�GR�
V]áR��:LDUD�Z�%RJD� ]DZV]H�PRFQR� WNZLáD�Z� VHUFX� OXG]NLP��$*� GR�
F]DVyZ�QDMQRZV]\FK�QLH�GD�VL
�ZVND]Dü�*DGQHJR�VSRáHF]H�VWZD��DQL�
UR]ZLQL
WHJR��DQL�]DFRIDQHJR��Z�NWyU\P�]GHF\GRZDQD�ZL
NV]R�ü�QLH�
SRGSLV\ZDáDE\�VL
�SRG�ZLDU��Z�%RJD�F]\�MDNLFK��ERJyZ��8�VFK\áNX�
;;� ZLHNX� SRM
FLH� *\ZHJR�� RVRERZHJR� %RJD� MHVW� FL�JOH� REHFQH�
Z�VHUFDFK� L� XP\VáDFK�PLOLRQyZ� OXG]L� QD� FDá\P� �ZLHFLH�� D� W
VNQRWD�
OXG]L�]D�%RJLHP�Z�NR�F]�F\P�VL
�MX*�QDV]\P�VWXOHFLX�ZFL�*�QLH�MHVW�
PQLHM� PRFQD� QL*� SU]HG� W\VL�FOHFLDPL�� 3UDZLH� ND*G\� F]áRZLHN� GR�
�ZLDGF]D�Z�VZRLP�*\FLX�WHJR�XF]XFLD��

:LHOH� MHVW� GUyJ�� NWyU\PL� F]áRZLHN�PR*H� ]PLHU]Dü� GR� SR]QDQLD�
%RJD�� D� SU]H]� WR� F]\QLü� VZRMH� *\FLH� FRUD]� EDUG]LHM� OXG]NLP��&]áR�
ZLHN�V]XND�%RJD�ÄQLHMDNR�SR�RPDFNX´��']����������V]XND�GURJL��MDN�
SRZUyFLü� GR� XWUDFRQHJR� UDMX��:� W\P� FL�Já\P� SRV]XNLZDQLX� ZDUWR�
SRFK\OLü�VL
�QDG�WHNVWDPL�6WDUHJR�L�1RZHJR�7HVWDPHQWX��

=� UHODFML� .VL
JL� 5RG]DMX� R� VWZRU]HQLX� F]áRZLHND� Z\QLND�� *H�
F]áRZLHN�MHVW�MHG\Q�� LVWRW���]�NWyU��%yJ�PR*H�SURZDG]Lü�GLDORJ��&R�
ZL
FHM��MHVW�RQ�MDNE\�SRZRáDQ\�L�SU]H]QDF]RQ\�GR�GLDORJX�]�%RJLHP�
RVRERZ\P��7HQ� V]F]HJyOQ\�GLDORJ�]DNáDGD�PyZLHQLH�%RJD� L�ZROQ��
RGSRZLHG(�]H�VWURQ\�F]áRZLHND��
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=DJDGQLHQLHP�NOXF]RZ\P�W\FK�Z\SRZLHG]L�MHVW�WR��*H�%yJ�VWZRU]\á�
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F� WX� R� F]áR�
ZLHND��NWyU\�PD�E\ü�SHZQHJR� URG]DMX�*\Z\P�REUD]HP�QLHZLG]LDO�
QHJR�%RJD���3RGREQ�� LGH
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WDV]���
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�QLP�]DMPXMHV]"�
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FKZDá��L�F]FL��JR�XZLH�F]\áH���
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V]DQHJR� ]DJDGQLHQLD�� 3R�ZVW
SLH� 6\UDFK� SU]HFKRG]L� GR� RPyZLHQLD�
PLHMVFD� F]áRZLHND�Z� VWZRU]RQ\P� �ZLHFLH� L� GR�RSLVX� WHJR�� FR� F]áR�
ZLHN� RWU]\PDá� RG� %RJD�� 3RZ\*V]\� RSLV� Z\UD(QLH� QDZL�]XMH� GR�
RPDZLDQ\FK� WHNVWyZ� R� VWZRU]HQLX� OXG]L�� 1DMSLHUZ� PyZL� RJyOQLH�
R�VWZRU]HQLX�F]áRZLHND�]�]LHPL��GR�NWyUHM��SRGREQLH�MDN�L�LQQH�*\ZH�
VWZRU]HQLD��PXVL�ZUyFLü�SR�VZRMHM��PLHUFL��'DOHM�QDVW
SXMH�V]F]HJy�
áRZ\�RSLV�SRGRELH�VWZD� L�REUD]X�%R*HJR�� MDNLP� MHVW�F]áRZLHN�� -HVW�
ZL
F�PRZD�R�ZáDG]\� F]áRZLHND� QDG�ZV]\VWNLP�� FR� ]QDMGXMH� VL
� QD�
]LHPL�� R� Z\SRVD*HQLX� JR� Z�PRF�� MDNLHM� XG]LHOD� PX� %yJ�� ZUHV]FLH�
R�SDQRZDQLX�QDG�]ZLHU]
WDPL�L�SWDFWZHP��1LH�E
G�F�%RJLHP��SDQXMH�
MHGQDN�F]áRZLHN�QDG�VWZRU]HQLHP��7R�ZV]\VWNR��ZLDGF]\�R�W\P��*H�
XSU]\ZLOHMRZDQD� SR]\FMD� F]áRZLHND� MDNR� REUD]X� %RJD� SROHJD� QD�
XG]LHOHQLX�PX�XSUDZQLH���DE\�]�UDPLHQLD�%RJD�PyJá�]DU]�G]Dü�SR�
ZLHU]RQ�� VRELH� ]LHPL���'RGDQ\� IUDJPHQW� JUHFNL�� Ä2WU]\PDOL� XG]LDá�
Z� SL
FLX� PRFDFK� 3DQD�� V]yVW�� E\áD� GDQD� LP� PRF� UR]VWU]\JDQLD��
VLyGP��VáRZR�R�UR]SR]QDZDQLX�-HJR�ZáDG]\´��6\U��������±�SRVáXJX�
M�F� VL
� VFKHPDWHP�]DF]HUSQL
W\P�]� ILOR]RILL� JUHFNLHM� ±� MHV]F]H�EDU�
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G]\�VRE��PR*QD�RGG]LHOLü�RG�VLHELH��DOH�Z�*\FLX�
V��RQH�QLHUR]G]LHOQLH�]�VRE��VSOHFLRQH��7DN*H�U]HF]\�SL
NQH�L�WUXGQH�
QLHMHGQRNURWQLH�QDOH*��GR�VLHELH��:V]\VWNR�WR��FR�Z�VSRáHF]QR�FL�OX�
G]L� MHVW�SL
NQH��]DZLHUD�Z�VRELH� MHGQRF]H�QLH�WDN�ZLHOH�SUREOHPyZ��
3RP\�OP\�R�ZVSyOQRFLH�PDá*H�VNLHM��R�*\FLX�Z�URG]LQLH��3RP\�OP\�
R�Z\M�FLX�,]UDHOLWyZ�]�QLHZROL�HJLSVNLHM��3R�HXIRULL�XZROQLHQLD�]�QLH�
ZROL�QDVW�SLá�F]DV�F]WHUG]LHVWROHWQLHM�Z
GUyZNL�SR�SXVW\QL��$OH�JG\�
]DF]
á\�VL
�SU]HV]NRG\�QD�GURG]H�GR�]LHPL�RELHFDQHM��JáyG��SUDJQLH�
QLH�� QLHSU]\MDFLHOH�� SXVW\QLD�� HSLGHPLH� L� ZLHOH� LQQ\FK� QLHEH]SLH�
F]H�VWZ��]�XVW�,]UDHOLWyZ�Z\GRE\á�VL
�JáRV�VNDUJL��Ä2E\�P\�E\OL�SR�
PDUOL� ]� U
ND� 3DQD� Z� ]LHPL� HJLSVNLHM�� JG\�P\� VLDGDOL� SU]\� JDUQNX�
PL
VD�L�PRJOL�VL
�QDMH�ü�FKOHED�GR�V\WD´��:M��������1LHZROD�]DF]
áD�
VL
�NRMDU]\ü�LP�ZH�ZVSRPQLHQLDFK�]�F]DVHP�EH]SLHF]H�VWZD��$�F]\�
Z\ZDOF]RQD�Z�QDV]\P�NUDMX�ZROQR�ü�QLH�VWDMH�VL
�GOD�QDV�FL
*DUHP�
QLH�GR�XQLHVLHQLD��JG\*�SU]\QLRVáD�]�VRE��QLHSHZQR�ü�L�WURVNL"�:RNyá�
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QDV� Vá\FKDü�EDUG]R� F]
VWR� VNDUJL� L� QDU]HNDQLD��1LNRPX�QLH� VSUDZLD�
WUXGQR�FL�X*DODQLH�VL
�QDG�VRE���$�MDN�MHVW�]�DNFHSWDFM��U]HF]\ZLVWR�
�FL�� FKZDOHQLHP� %RJD� ]D� WR� FR� PDP\"�0R*H� QLH� ZLG]LP\� *DGQHM�
SRGVWDZ\� GR� ZG]L
F]QR�FL�� QDWRPLDVW� ZLHOH� SRZRGyZ� GR� QDU]HND�
QLD"�

&]\� %RJX� MHVW� RERM
WQ\� QDV]� ORV"� &]\� QLH� REFKRG]L� *R� WR� FR�
SU]H*\ZDP\"� &]\� Z� RJyOH� LVWQLHMH� MDNL�� ]ZL�]HN� SRPL
G]\� QDPL�
D�%RJLHP"�1LHNWyU\P�Z\GDMH�VL
��*H�QLH�LVWQLHMH��-HGQDN�P\��FKU]H�
�FLMDQLH��RSLHUDM�F�VL
�QD�6áRZLH�%R*\P�ZLHU]\P\��*H�%yJ�QDV�VWZR�
U]\á�L�F]XZD�QDG�QDPL��3R]QDM�F�6áRZR�%R*H��PDP\�GRM�ü�GR�RVREL�
VWHJR�Z\]QDQLD�ZLDU\�Z�%RJD��$�NLHG\�VL
�WR�VWDQLH��E
G]LH�WR�SRF]��
WHN�KLVWRULL�SRPL
G]\�QDPL�D�%RJLHP��PR*H�SR�SHáQ\P�UR]F]DURZD��
]HUZDQLX�VWRVXQNyZ�]�QDV]HM�VWURQ\��

.VL
JD�3VDOPyZ�Z�6WDU\P�7HVWDPHQFLH�]DZLHUD�ZLHOH�REUD]yZ��
NWyUH�Z�OLF]Q\FK�WRQDFMDFK�NRORU\VW\F]Q\FK�RGELMDM��KLVWRUL
�NRQWDN�
WyZ�SRPL
G]\�F]áRZLHNLHP�D�%RJLHP��:HZQ�WU]� WHM�.VL
JL�]QDMGX�
MHP\� WR�ZV]\VWNR�� FR� VNáDGD� VL
� QD�*\FLH� F]áRZLHND�� SL
NQR� L� WUXG��
3VDOP\�PyZL��R�W\P��FR�F]áRZLHND�REFL�*D�L�SU]\WáDF]D��FR�VSUDZLD�
FLHUSLHQLH��GXFKRZH�L�FLHOHVQH��FR�PR*H�ZS
G]Lü�Z�]Z�WSLHQLH�D�QD�
ZHW�Z��PLHUü��DOH�WDN*H�WR�ZV]\VWNR��FR�SRFLHV]D��X]GUDZLD��SRGQRVL�
QD�GXFKX�� FR�SR]ZDáD� ]� UDGR�FL�Z\NU]\NLZDü�� WR�� FR�SR�SURVWX� MHVW�
SL
NQH�� 2E\GZLH� VWURQ\� *\FLD� V�� ]H� VRE�� �FL�OH� L� QLHUR]HUZDOQLH�
]ZL�]DQH��:\GDMH�VL
��*H�Z�W\P�]DZDUWD�MHVW�V]WXND�*\FLD��3U]\MPR�
ZDQLH�]�U
NL�%R*HM�SL
NQD� L� WUXGX��Z�SHáQL�XZLHOELHQLD�]D� MHGQR��]H�
VNDUJ���D�PR*H�L�NU]\NLHP�SURWHVWX�]D�GUXJLH��Z�JRWRZR�FL�]QRV]HQLD�
ZV]\VWNLHJR��

1LHFK� 6áRZR� %R*H�� UR]ZD*DQH� QD� QDER*H�VWZDFK� (NXPHQLF]�
Q\FK�'QL�%LEOLMQ\FK�R�ZLHWOL� QDV]�� ]LHPVN�� SLHOJU]\PN
��Z]PRFQL�
QDV]��ZLDU
��XIQR�ü�L�QDG]LHM
��

0RGOLWZD��Ä3DQLH�%R*H��PLáRVLHUQ\�L�áDVNDZ\�2MF]H��6áRZR�7ZRMH�
MHVW� SRFKRGQL�� QDV]\P� QRJRP� L� �ZLDWáR�FL�� QD� QDV]\FK� �FLH*NDFK��
6SUDZ� áDVNDZLH�� DE\�P\� &LHELH� V]XNDOL� L� SRGGDOL� VL
� 7ZRMHM� ZROL��
NWyU�� REMDZLDV]� QDP� QLHXVWDQQLH� SU]H]� ]ZLDVWRZDQLH�7ZRMHJR� 6áR�
ZD��:\VáXFKDM�QDV�SU]H]�-H]XVD�&KU\VWXVD�Z�'XFKX��ZL
W\P��3RFLH�
V]\FLHOX�QDV]\P´��
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2MFLHF�5��-��7RXUQD\�]DNR�F]\á�VZH�GáXJLH�L�SUDFRZLWH�*\FLH�GQLD�
���OLVWRSDGD������URNX�Z�.RQZHQFLH��Z��6]F]HSDQD�Z�-HUR]ROLPLH��
'R� RVWDWQLFK� VZ\FK� GQL� RMFLHF� 5D\PRQG� ]DFKRZDá� SHáQL
� VZ\FK�
ZáDG]�L�]GROQR�FL�LQWHOHNWXDOQ\FK��D�Z�GQLX��NLHG\�]DVáDEá�SU]\��QLD�
GDQLX��QD�MHJR�ELXUNX�OH*Dá\�VWURQ\�NRUHNW\�DUW\NXáX�R�3V�����PDM�FH�
JR�VL
�QLHEDZHP�XND]Dü�Z�Ä5HYXH�%LEOLTXH´��

-DFTXHV�7RXUQD\�XURG]Lá�VL
����PDUFD������U��Z����G]LHOQLF\�3D�
U\*D����%\á�QDMVWDUV]\�]�WUyMNL�G]LHFL�0DNV\PD�7RXUQD\D�L�0DULL�3pUL�
QHOOH��1DXN
�UR]SRF]�á�Z�NDWROLFNLHM�V]NROH�%UDFL�6]NROQ\FK��D�NRQ�
W\QXRZDá�M��Z�.ROHJLXP�6WDQLVáDZD�Z�3DU\*X�L�Z�.ROHJLXP�$OEHUWD�
GH�0XQ�Z�1RJDQW�VXU�0DUQH��/DWHP������SU]H*\á�FL
*NLH�]DSDOHQLH�
SáXF�L�Z�F]DVLH�WHM�FKRURE\�L�GáXJLHM�UHNRQZDOHVFHQFML�5D\PRQG�SR�
F]Xá�Z�VRELH� W
VNQRW
� ]D�*\FLHP�]DNRQQ\P��:�UyG� UHNRQZDOHVFHQ�
WyZ�Z� NXURUFLH� Z�*yUQHM� 6DEDXGLL� VSRWNDá� VL
� SR� UD]� SLHUZV]\� ]H�
VáDZQ\P�XF]RQ\P�KHOOHQLVW��$��-��)HVWXJLqUHP��:������URNX�ZVW�SLá�
GR�QRZLFMDWX�GRPLQLND�VNLHJR�Z�$PLHQV�L�]áR*\á�F]DVRZH��OXE\�]D�
NRQQH��6WXGLD�ILOR]RILF]QH�L�WHRORJLF]QH�XNR�F]\á�Z�6DXOFKRLU�GH�&D�
LQ�Z�%HOJLL��JG]LH�PLDá�PR*QR�ü�]HWNQ�ü�VL
� ]� WDN�VáDZQ\PL�RVREL�
VWR�FLDPL�� MDN�&RQJDU��&KHQX�� 6HUWLOODQJH�� )pUHW� F]\�%DUURLV�� 3U]H]�
NLOND� ODW� ZXM� 5D\PRQGD�� UyZQLH*� GRPLQLNDQLQ�� E\á� MHJR� NLHURZQL�
NLHP�VWXGLyZ��:�ZLHNX����ODW�5D\PRQG�RWU]\PDá��ZL
FHQLD�NDSáD��
VNLH� L� UR]SRF]�á� SUDF
� MDNR� VHNUHWDU]� RMFD� &RQJDUD�� :WHG\� ]RVWDá�
SU]H]�RMFD�&KHQX�Z\]QDF]RQ\�GR�SUDF\�Z�(FROH�%LEOLTXH�Z�RGSR�
ZLHG]L� QD� DSHO� RMFD� /DJUDQJH¶D�� NWyU\� SLOQLH� SRWU]HERZDá� MDNLHJR��
RULHQWDOLVW\� GOD� ]DVW�SLHQLD�(GZDUGD�'KRUPH¶D��2��7RXUQD\� V]\ENR�
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��6]F]HJyá\�*\FLRU\VX�]RVWDá\�]DF]HUSQL
WH�]�³6XSSOpPHQW�DX[�1RXYHOOHV�GH�-p�
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XNR�F]\á�VZ��SUDF
�QDG�2]HDV]HP��FR�PX�GDáR�W\WXá�OHNWRUD��L�UR]SR�
F]�á�QD�XQLZHUV\WHFLH�Z�/RXYDLQ�VWXGLD�DV\UR�EDELOR�VNLH�X�*��5\FN�
PDQVD��1LHEDZHP�]DF]�á�VWXGLD�QDG�M
]\NLHP�DNNDG\MVNLP�SRG�NLH�
UXQNLHP� R��9�� 6FKHLOD�23�� SLHUZV]HJR� WáXPDF]D� VáDZQHJR�.RGHNVX�
+DPPXUDELHJR��:�PDUFX������]PDUá�R��/DJUDQJH��L�Z�W\P�VDP\P�
URNX�MHVLHQL��RMFLHF�7RXUQD\�Z\O�GRZDá�Z�-DILH��E\�UR]SRF]�ü�VZyM�
ZLHONL� UR]G]LDá� DNW\ZQR�FL� Z� =LHPL��ZL
WHM�� 3DOHVW\QD� E\áD� ZyZ�
F]DV� EU\W\MVNLP� WHU\WRULXP�PDQGDWRZ\P�� D� -HUR]ROLP��ZVWU]�VQ
áD�
SLHUZV]D� LQWLIDGD��:�SD(G]LHUQLNX������HNVWUHPL�FL�DUDEVF\�RSDQR�
ZDOL� 6WDUH� 0LDVWR� L� VQDMSHU]\� XVDGRZLHQL� QD� PXUDFK� L� PLQDUHWDFK�
VWU]HODOL� GR� ND*GHJR�� NWR� VL
� SRMDZLá� QD� XOLF\�� )RáQLHU]H� EU\W\MVF\�
VIRUVRZDOL� PXU\� L� UR]SUDZLOL� VL
� VXURZR� ]� SRZVWD�FDPL�� 7DNL� E\á�
SLHUZV]\�NRQWDNW�RMFD�7RXUQD\D�]�=LHPL���ZL
W���R�SRNyM�GOD�NWyUHM�
ZLHORNURWQLH�L�QD�Uy*QH�VSRVRE\�]DELHJDá��

:\EXFK� GUXJLHM� ZRMQ\� �ZLDWRZHM� ZQLyVá� WURFK
� ]DPLHV]DQLD�
Z�*\FLH� R�� 7RXUQD\D�� 1DMSLHUZ� ]H� Z]JO
GyZ� ]GURZRWQ\FK� XQLNQ�á�
ZFLHOHQLD�GR�ZRMVND��&KFLDá�MHGQDN�X]\VNDü�OLFHQFMDW�QDXN�ELEOLMQ\FK�
SU]HG�3DSLHVN��.RPLVM��%LEOLMQ��L�Z�W\P�FHOX�PXVLDá�XGDü�VL
�GR�(X�
URS\��8VDGRZLZV]\�VL
�Z�$QJHOLFXP�Z�5]\PLH��]DEUDá�VL
�GR�SU]\�
JRWRZDQLD�GR�HJ]DPLQyZ��-HGQDN�NRPSOLNDFMH�ZRMHQQH�VSUDZLá\��*H�
RMFLHF�7RXUQD\�PXVLDá�RSX�FLü�5]\P�L�MHGQ\P�]�RVWDWQLFK�SRFL�JyZ�
XGDá�VL
�GR�)UDQFML��.LHG\�1LHPF\�]DM
OL�3DU\*��7RXUQD\�Z\MHFKDá�GR�
ZROQHM�VWUHI\��$OH�V]\ENR�SRU]XFLá�SURZLQFM
�L�ZUyFLá�GR�3DU\*D�L�WX�
VSRWNDá� VL
� ]�/��+��9LQFHQWHP��NWyU\�VWDUDá� VL
�XWU]\PDü�SU]\�*\FLX�
SHULRG\N�QDXNRZ\�Ä5HYXH�%LEOLTXH´��SRG�QD]Z��ZRMHQQ��Ä9LYUH�HW�
3HQVHU´���3RGF]DV�SU]\SDGNRZHJR�VSRWNDQLD�Z�PHWU]H�R��&KHQX�]D�
SURSRQRZDá�R��7RXUQD\RZL�Z\NáDG\�]�KHEUDMVNLHJR�L�HJ]HJH]\�Z�6DXO�
FKRLU�G¶(WLROOHV�SRG�3DU\*HP��7R�E\áD� MHJR�SU]\VWD�� D*�GR�SRZURWX�
GR� -HUR]ROLP\� SR� ]DNR�F]HQLX� ZRMQ\�� :� W\P� WH*� F]DVLH� R��&KHQX�
SRSURVLá�7RXUQD\D��E\�VL
�]DM�á�QLH�RSXEOLNRZDQ\P�SU]HNáDGHP�3VDO�
PyZ�R��6\QDYH��23��7D�SUDFD�]DRZRFRZDáD�SLHUZV]\P�DUW\NXáHP�R��
7RXUQD\D�/H�3VDXPH����QD�áDPDFK�Ä9LYUH�HW�3HQVHU´��7DN�XMDZQLáR�
VL
�]DVDGQLF]H�]DLQWHUHVRZDQLH�QDXNRZH�R��7RXUQD\D��SRH]MD�KHEUDM�
VND��-X*�ZWHG\�R��7RXUQD\�ZLG]LDá�NRQLHF]QR�ü�]DFKRZDQLD�Z�SU]H�
NáDG]LH�U\WPLNL�L�DNFHQWyZ�M
]\ND�KHEUDMVNLHJR��:�W\P�FHOX�QDZL��
]Dá�ZVSyáSUDF
� ]� SRHW��*\GRZVNLP�-RVHIHP�/HLERZLW]HP��QLHGáXJR�
SRWHP� DUHV]WRZDQ\P� L� ]DPRUGRZDQ\P� SU]H]� QD]LVWyZ�� 3U]H]� FDá\�
WHQ� F]DV� R�� 7RXUQD\� NRQW\QXRZDá� VZH� VWXGLD�Z�(FROH� 3UDWLTXH� GHV�
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+DXWHV�(WXGHV��:WHG\�WR�]DF]�á�VWXGLRZDü�SRG�NLHUXQNLHP�5HQp�/D�
EDWD�EDELOR�VNL�HSRV�R�*LOJDPHV]X��3R����ODWDFK�R��7RXUQD\�XZLH��
F]\á�WH�VWXGLD�Z\GDQLHP�SU]\�ZVSyáSUDF\�]�$URQHP�6KDIIHUHP�ZLHO�
NLHJR�G]LHáD�(SRSpH�GH�*LOJDPHVK��:������$QGUp�5REHUW�]DSURVLá�R��
7RXUQD\D�GR�,QVWLWXW�&DWKROLTXH�Z�3DU\*X�]�Z\NáDGDPL�]�DV\URORJLL��
3U]H]�FDá\�WHQ�F]DV�R��7RXUQD\�E\á��ZLDGNLHP�WUDJHGLL�)\GyZ��áDSD�
Q\FK� L�Z\V\áDQ\FK�QD��PLHUü��'ODWHJR�Zá�F]\á�VL
�Z�JUXS
�F]\QQLH�
ZVSRPDJDM�F�� )\GyZ�� SU]\VWDá� GR� F]\QQHJR� RSRUX� MDNR� NROSRUWHU�
ZLDGRPR�FL��8NU\ZDM�F\P� VL
� SU]\QRVLá�Z�PLDU
�PR*OLZR�FL�*\Z�
QR�ü���

3R�]DNR�F]HQLX�ZRMQ\�Z������U��Z\UXV]\á�SRQRZQLH�GR�-HUR]R�
OLP\��-X*�Z������UR]SRF]�á�Z\NRSDOLVND�Z�7HOO�HO�)DUDK��DOH�DUFKH�
RORJLD� QLH� PLDáD� E\ü� MHJR� GRPHQ���:� ����� Z\UXV]\á� QD� SLHUZV]��
VZ��Z\SUDZ
�GR�0H]RSRWDPLL�Z�WRZDU]\VWZLH�+HUEHUWD�+DDJD��Sy(�
QLHMV]HJR�SURIHVRUD�6WDUHJR�7HVWDPHQWX�Z�7�ELQJHQ��:�U�������XGDá�
VL
� GR�$OHSSR�Z� FHOX� ]EDGDQLD� VWHOL� NUyOD� DV\U\MVNLHJR�7XNXOWL�1L�
QXUW\� ,,��NWyUHM�QLH�]GRáDá� ]LQWHUSUHWRZDü� MHJR�PLVWU]�5��/DEDW��1R�
ZDWRUVNLH�RGF]\WDQLD�VWDá\�VL
�SU]HGPLRWHP�SLHUZV]HJR�Z\VW�SLHQLD�
7RXUQD\D�QD�PL
G]\QDURGRZ\P�]MH(G]LH�RULHQWDOLVWyZ�Z� ,VWDPEXOH�
Z� ����� U�� 1LH� ]DGRZDODá\� JR� MHGQDN� WH� SLHUZV]H� LQWXLFMH� L� GODWHJR�
NRQW\QXRZDá�VZH�VWXGLD�QDG�RZ��VWHO���E\�MH�RSXEOLNRZDü�Z�IRUPLH�
GHILQLW\ZQHM�SR����ODWDFK�Z�U��������2��7RXUQD\�Z\NáDGDá�QDXNL�EL�
EOLMQH�Z�(FROH�%LEOLTXH�SU]H]����ODW��������������3LHUZV]��VSHFMDO�
QR�FL��R��7RXUQD\D�E\á\�Z\NáDG\�]H�VWDUR*\WQ\FK�M
]\NyZ�VXPHU\M�
VNLHJR� L� DNNDG\MVNLHJR�� NWyUH� SURZDG]Lá� GR� URNX������� NLHG\� WR� GR�
(FROH�SU]\E\á�0��6LJULVW��5HJXODUQLH�WH*�R��7RXUQD\�Z\NáDGDá�HJ]H�
JH]
� 6WDUHJR�7HVWDPHQWX��=� WHM� G]LHG]LQ\�SU]HSURZDG]Lá� MHGHQ�NXUV�
QD�WHPDW�.VL
JL�.DSáD�VNLHM��DOH�ZQHW�SU]HV]HGá�QD�SURURNyZ��E\�VL
�
RVWDWHF]QLH�VNRQFHQWURZDü�QD�SLVPDFK�P�GUR�FLRZ\FK�L�V]F]HJyOQLH�
QD�3VDOPDFK��-HJR�XOXELRQ��G]LHG]LQ��E\áD�OLWHUDWXUD�SRHW\FND�6WDUH�
JR� 7HVWDPHQWX�� ]ZáDV]F]D� MHM� QDMEDUG]LHM� VWDUR*\WQH� SU]\NáDG\��
:�W\FK�Z\NáDGDFK�� ]DZV]H� RG� QRZD� SU]\JRWRZ\ZDQ\FK�� ]DG]LZLDá�
V]\ENR�FL�� L� UR]OHJáR�FL�� VNRMDU]H�� ]QDF]HQLRZ\FK�� G(ZL
NRZ\FK��
VWUXNWXUDOQ\FK��&]Xá�MDN�PDáR�NWR�U\WP�L�PHORG\N
�SRH]ML�KHEUDMVNLHM�
L�]DZV]H�VWDUDá�VL
�RGGDü�MHM�EU]PLHQLH�Z�PLDU
�GRVNRQDOH�Z�SU]HNáD�
G]LH��-
]\N�IUDQFXVNL��]�DNFHQWHP�QD�RVWDWQLHM�V\ODELH�Z\UD]X��D�ZL
F�
WDN�MDN�KHEUDMVNL��E\á�PX�Z�W\P�SURFHVLH�ZLHONLP�VSU]\PLHU]H�FHP��

����



3RF]�WNL�SUDF\�SURIHVRUVNLHM�R��7RXUQD\D�]ELHJá\�VL
�]�UR]SRF]
�
FLHP�SUDF�QDG�QRZ\P�SU]HNáDGHP�%LEOLL�-HUR]ROLPVNLHM��Z�NWyU\P�WR�
G]LHOH� ZV]\VF\� SURIHVRURZLH� (FROH� E\OL� ]DDQJD*RZDQL�� 2MFX� 7RXU�
QD\RZL� SRZLHU]RQR�.VL
J
� 3VDOPyZ��7RXUQD\� RG� UD]X� ]DSURVLá� GR�
ZVSyáSUDF\�SRHW
�*\GRZVNLHJR�SRFKRG]HQLD�5D\PRQGD�6FKZDED��7D�
ZVSyáSUDFD�HJ]HJHW\�L�SRHW\�]DRZRFRZDáD�Z������U��SU]HNáDGHP�SR�
HW\FNLP�3VDáWHU]D�QLH�PDM�F\P�UyZQHJR�VRELH��3RWHP�SRSURV]RQR�R��
7RXUQD\D� R� SU]\VWRVRZDQLH� WHJR� SU]HNáDGX� GR� �SLHZDQLD�Z� OLWXUJLL�
L�WD� SUDFD�� SURZDG]RQD� ZUD]� ]� LQQ\PL� ELEOLVWDPL�� RMFDPL� *HOLQHDX�
L�&KLIIORW��]RVWDáD�XNR�F]RQD�Z�URNX�������:�QRZR�RSUDFRZDQHM�%L�
EOLL�-HUR]ROLPVNLHM�]�U�������.VL
JD�3VDOPyZ�SU]\JRWRZDQD�]DVDGQL�
F]R� SU]H]� RMFD� 7RXUQD\D� �MDNR� ZVSyáDXWRU]\� SU]HNáDGX� ZLGQLHM�� -��
*HOLQHDX�L�5��6FKZDE����

6\QWH]
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�FLH�F]áRZLHND�Sá\QLH�]�SRGGDQLD�VL
�%R�
JX��...�������������

1DVW
SQLH�$XWRU�Z�VNUyFLH�SU]HGVWDZLD�RSLQLH�WHRORJyZ��Ä-��$U�
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GUFD��R�NWyU\FK�ZVSRPLQD�-H�
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���������QLH�ZV]\VWNLH�±�NWyUH�2Q�Z\SRZLHG]LDá�±�XWUZDORQR�Z�(ZDQ�
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G]LD�-H]XVD�1DXF]\FLHOD�L�VHQV�*\FLD�FKU]H�FLMD�VNLHJR´��V����������
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URFND�SU]\SLVDQD�GR�MHJR�XU]
GX��1DVW
SQLH�XND]XMH�]DSRZLHG(�L�QD�
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G]LDá�,,,�VWDQRZL�F]
�ü�GRJPDW\F]Q���D��FL�OHM�KLVWRU\F]QR�GRNWU\QDO�
Q���:�QLHM�DXWRU�XND]XMH�VWRSQLRZ\�UR]ZyM�GRNWU\Q\�R�QLHRP\OQR�FL�
SDSLH*\��D*�GR�MHM�RVWDWHF]QHJR�VIRUPXáRZDQLD�QD�6RERU]H�:DW\ND��
VNLP� ,��:� UR]G]LDOH� ,9�DXWRU�XND]XMH� Uy*QRUDNLH� ]DU]XW\�SUDZRVáD�
ZLD�SU]HFLZ�NDWROLFNLHM�QDXFH�R�QLHRP\OQR�FL�SDSLH*\� L�SROHPL]XMH�
]�QLPL�]�SXQNWX�ZLG]HQLD�GRNWU\Q\�NDWROLFNLHM��6SR�UyG�(UyGHá�SUDF\�
QD�V]F]HJyOQD�XZDJ
�]DVáXJXM��URV\MVNRM
]\F]QH�SXEOLNDFMH�.R�FLRáD�
SUDZRVáDZQHJR��D�]ZáDV]F]D�NDWHFKL]P�DQW\NDWROLFNL��JG\*�WHJR�W\SX�
SXEOLNDFMH�V��SUDNW\F]QLH�QDV]\P�F]\WHOQLNRP�QLH]QDQH���

*áyZQ\P�DWXWHP�SUDF\�MHVW�MHM�MDVQR�ü�L�SU]\VW
SQR�ü��3UDNW\F]�
QLH�ND*G\�F]\WHOQLN�]H��UHGQLP�Z\NV]WDáFHQLHP�MHVW�Z�VWDQLH�]UR]X�
PLHü�WHNVW��6W�G�QDOH*\�VL
�VSRG]LHZDü��*H�RPDZLDQD�SR]\FMD�RGHJUD�
URO
�QLH�W\ONR�MDNR�SRPRF�GR�SUDF\�QDXNRZHM��DOH�L�SDVWRUDOQHM��&H�
FK
� W
�QDOH*\�PRFQR�SRGNUH�OLü��JG\*�QD�JUXQFLH�SROVNLP�XWDUáR�VL
�
QLHX]DVDGQLRQH�SU]HNRQDQLH��*H�QDXNRZD�SUDFD� ]� WHRORJLL�PXVL� E\ü�
QLH]UR]XPLDáD�L�SU]H]QDF]RQD�GOD�HNVNOX]\ZQHJR�JURQD�VSHFMDOLVWyZ��
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-��%RFLDQ�UHSUH]HQWXMH�]XSHáQLH�LQQ�� ILOR]RIL
�P\�OHQLD�WHRORJLF]QH�
JR��NWyU��PR*QD�E\�XM�ü�Z�VáRZD��ÄSUDFD�WHRORJD�PD�VáX*\ü�.R�FLR�
áRZL� L�HZDQJHOL]DFML� ±� LP� ZL
FHM� OXG]L� MHVW� Z� VWDQLH� M�� ]UR]XPLHü�
L�VSR*\WNRZDü�W\P�MHVW�OHSV]D´��3RPLPR�VZHM�SU]\VW
SQR�FL�QLH�WUDFL�
QLF� ]�ZDORUyZ� QDXNRZ\FK�� &]DVDPL� MHGQDN� DXWRU� SRSDGD�Z� QLHSR�
WU]HEQ\�SDWRV��

,QQ\PL�DWXWHP�MHVW�RPyZLHQLH�WHNVWyZ�ELEOLMQ\FK�Z�RGQLHVLHQLX�
GR� UHOLJLL� HJLSVNLHM�RUD]�GR�(UyGHá�TXPUD�VNLFK�� -HVW� WR� V]F]HJyOQLH�
ZD*QH�� JG\*� HOHPHQW\� H]RWHU\]PX� HJLSVNLHJR� L� TXPUD�VNLHJR� VWDM��
VL
�GOD�ÄZ\]QDZFyZ´�QHZ�DJH�DUJXPHQWDPL�UHODW\ZL]XM�F\PL�REMD�
ZLHQLH�FKU]H�FLMD�VNLH��

=D�UyZQLH�SR]\W\ZQH�QDOH*\�X]QDü�RPyZLHQLH�Z�SUDF\�SHZQ\FK�
ÄNODV\F]Q\FK´�]DU]XWyZ�SU]HFLZ�QLHRP\OQR�FL��MDN�ÄSUREOHP�+RQR�
ULXV]D´� >V�� ���� QQ�@�� NRQIOLNWX� Z� $QWLRFKLL� >V�� ���� QQ�@� L� LQQ\FK��
:LHONLH�]QDF]HQLH�PD�GRVWU]H*HQLH�SU]H]�%RFLDQD�IDNWX��*H�QLHNWyUH�
NáRSRW\�]H�]UR]XPLHQLHP�QLHRP\OQR�FL�SDSLHVNLHM�SRFKRG]��]�NDWR�
OLFNLHM� QLHUR]WURSQR�FL�� JG\*� QD� RNUH�OHQLH� QLHRP\OQR�FL� Z� M
]\NX�
URV\MVNLP� X*\WR� VáRZD� PDM�FHJR� UyZQLH*� ]QDF]HQLH�� ÄEH]JU]HV]�
QR�ü´�� SRGF]DV� JG\� LVWQLHM�� V\QRQLP\� OHSLHM� RGGDM�FH� W
� U]HF]\ZL�
VWR�ü�L�QLH�SURZRNXM�FH�WDNLFK�SRP\áHN�>V������Q�@��:DJD�WHJR�VSR�
VWU]H*HQLD�VL
JD�GDOHNR�SR]D�UDP\�RPDZLDQHM�SUDF\��JG\*�PR*H�SR�
VáX*\ü�]D�SU]\NáDG�GOD�OXG]L�]DMPXM�F\FK�VL
�PLVMRORJL�� OXE�HNXPH�
QL]PHP��MDN�ZLHONLHM�SRWU]HED�SRNRU\�L�U]HWHOQR�FL��JG\�NRPXQLNXMH�
VL
�GUXJLHPX�F]áRZLHNRZL�WDMHPQLFH�ZLDU\��

1LHVWHW\�RJyOQ\�GREU\�REUD]�SUDF\�SVXM��QLHGRFL�JQL
FLD�HG\WRU�
VNLH��MDNLPL�MHVW�Eá
GQH�SRGDQLH�QXPHUyZ�SU]\SLVyZ�Z�VWRSFH�VWURQ�
����L������F]\�WH*�QLH]UR]XPLDáD�QXPHUDFMD�SXQNWyZ�SRV]F]HJyOQ\FK�
UR]G]LDáyZ�Z�VSLVLH�WUH�FL��UR]G]LDá�SLHUZV]\�]DF]\QD�VL
�RG�SXQNWX�
SLHUZV]HJR��GUXJL�RG�GUXJLHJR��WU]HFL�RG�WU]HFLHJR�LWS����$QHNV�,,�SW��
:\ND]�SRQW\ILNDWyZ�QDMZ\*V]\FK�SDVWHU]\�/XGX�%R*HJR�RG�$DURQD�±�
EUDWD� 0RM*HV]D� GR� -DQD� 3DZáD� ,,� PR*H� EXG]Lü� PLHV]DQH� XF]XFLD�
L�NRQWURZHUVMH�XND]XM�F� LVWQLHQLH�SHZQHJR�NRQWLQXXP�PL
G]\�DUF\�
NDSáDQDPL�L�SDSLH*DPL��DOH�MHVW�QD�SHZQR�FLHNDZ\��

:DUV]DZD�3LHQL
*QR� .6��3,275�$5785�62.2à2:6.,�69'�
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:�� 35=<&=<1$�� .D]QRG]LHMVNL� SU]HND]� RSRZLDGD�� ELEOLMQ\FK�� 3ROL�

JUDILD�6DOH]MD�VND��.UDNyZ������

:�RVWDWQLP�F]DVLH�SUREOHPDW\ND�]ZL�]DQD�]� M
]\NRZ\P�DVSHN�
WHP�SU]HSRZLDGDQLD�NR�FLHOQHJR�FLHV]\�VL
�FRUD]�ZL
NV]\P�]DLQWHUH�
VRZDQLHP�FRUD]�OLF]QLHMV]HM�JUXS\�EDGDF]\��WHRUHW\NyZ�UHWRU\NL��M
�
]\NR]QDZFyZ�� KRPLOHWyZ�� SV\FKRORJyZ�� RZRFXM�F� RSUDFRZDQLDPL��
NWyU\FK�ZVSyOQ��FHFK��MHVW�LQWHUG\VF\SOLQDUQ\�FKDUDNWHU�XM
FLD��

2JURPQH� ]DVáXJL� GOD� ]MHGQRF]HQLD� Uy*Q\FK� �URGRZLVN� QDXNR�
Z\FK�� FHOHP� EDGDQLD� WHNVWyZ� ND]QRG]LHMVNLFK� PD� RMFLHF� :LHVáDZ�
3U]\F]\QD�&6V5� ]� 3DSLHVNLHM� $NDGHPLL� 7HRORJLF]QHM�Z�.UDNRZLH��
)\ZR� XF]HVWQLF]\� 2Q� ZH� ZV]HONLFK� LQLFMDW\ZDFK� QDXNRZ\FK� SR�
GHMPRZDQ\FK� QD� U]HF]� V\VWHPDW\F]QHJR� RSLVX� M
]\ND� ND]QRG]LHM�
VNLHJR�Z�Uy*Q\FK�MHJR�DVSHNWDFK��

2VWDWQLR�QDNáDGHP�3ROLJUDILL�6DOH]MD�VNLHM�Z�.UDNRZLH�XND]DáD�
VL
�MDNR�;9,,,�WRP�VHULL�5HGHPSWRULV�0LVVLR��UHGDJRZDQHM�SU]H]�*H�
UDUGD�6LZND�&6V5��UR]SUDZD�RMFD�:LHVáDZD�3U]\F]\Q\�]DW\WXáRZDQD�
.D]QRG]LHMVNL�SU]HND]�RSRZLDGD��ELEOLMQ\FK��

0RQRJUDILD� WD� WR� Z\M�WNRZR� XGDQD� SUyED� FDáR�FLRZHJR� XM
FLD�
WHRULL�ND]QRG]LHMVNLHJR�SU]HND]X�RSRZLDGD��ELEOLMQ\FK��$GUHVRZDQD�
MHVW�SU]HGH�ZV]\VWNLP�GR�ND]QRG]LHMyZ�� MHGQDN�]DVWRVRZDQD�Z�QLHM�
PHWRGRORJLD�� D� WDN*H� ]DNUHV� UR]ZD*D�� WHRUHW\F]Q\FK� ]QDF]QLH� Z\�
NUDF]D�SR]D� WUDG\F\MQ�� WHRUL
�KRPLOHW\F]Q���D� WDN*H�]GUDG]D�]DLQWH�
UHVRZDQLD�ILORORJLF]QH�$XWRUD��3XEOLNDFMD�PR*H�ZL
F�]DLQWHUHVRZDü�
WDN*H� M
]\NR]QDZFyZ�� WHRUHW\NyZ� OLWHUDWXU\�� RND]Dü� VL
� LQVSLUXM�FD�
GOD�LQQ\FK�EDGDF]\�WHNVWyZ��

5R]G]LDá� ,� SR�ZL
FRQ\� MHVW� NZHVWLL� IXQGDPHQWDOQHM� GOD� SUREOH�
PDW\NL� SRUXV]DQHM� Z� UR]SUDZLH�� SU]\EOL*D� LVWRW
� RUD]� SRG]LDá� RSR�
ZLDGD�� QRZRWHVWDPHQWRZ\FK�� V\WXXMH� RSRZLDGDQLH� ELEOLMQH� QD� WOH�
LQQ\FK�IRUP�SRGDZF]\FK�QDUUDFML�Z\VW
SXM�F\FK�Z�%LEOLL��WDNLFK�MDN�
RSLV�F]\�Z\SRZLHG]L�SRVWDFL��7D�F]
�ü�SUDF\�Z\GDMH�VL
�V]F]HJyOQLH�
FLHNDZD�GOD�ILORORJyZ�±�RSRZLDGDQLD�ELEOLMQH�V��SU]H]�RMFD�3U]\F]\�
Q
� UR]SDWU\ZDQH� ]� MHGQHM� VWURQ\� Z� �ZLHWOH� SRHW\NL� $U\VWRWHOHVD��
]�GUXJLHM� SU]H]� RGQLHVLHQLH� LFK� GR� ZVSyáF]HVQ\FK� WHRULL� QDUUDF\M�
Q\FK��]ZáDV]F]D�6��&KDWPDQD��:�UR]G]LDOH�,,�DXWRU�]DMPXMH�VL
�LQWHU�
SUHWDFM��ND]QRG]LHMVN���D�ZL
F�VSRVREDPL�Z\áDQLDQLD�VHQVX�RUD]�LQ�
WHQFML�RSRZLDGD��ELEOLMQ\FK��1D�WUH�ü�UR]G]LDáX�,,,�VNáDGDM��VL
�]DVD�
G\� U]�G]�FH� ND]QRG]LHMVNLP� SU]HND]HP� RSRZLDGD�� ELEOLMQ\FK�� ]D��
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UR]G]LDá�,9�WR�DQDOL]D�F]WHUHFK�NRQNUHWQ\FK�SU]\NáDGyZ�SU]HSRZLD�
GDQLD� QDUUDF\MQHJR�� SRá�F]RQD� ]� SUHF\]\MQ\P� NRPHQWDU]HP� RUD]�
RFHQ���5R]SUDZ
�]DP\ND�REV]HUQD�ELEOLRJUDILD�]DZLHUDM�FD�QLH�W\ONR�
RSUDFRZDQLD� NVL�*NRZH� L� DUW\NXá\� ]� ]DNUHVX� KRPLOHW\NL�� DOH� WDN*H�
OLF]QH�SXEOLNDFMH�WHRUHW\F]QROLWHUDFNLH��

3UDFD� PD� FKDUDNWHU� QRZDWRUVNL�� ERZLHP� Z� SROVNLHM� OLWHUDWXU]H�
KRPLOHW\F]QHM�EUDNXMH�RSUDFRZD��]�G]LHG]LQ\�ND]QRG]LHMVWZD�QDUUD�
F\MQHJR��:DJD�QDXNRZD� UR]SUDZ\� MHVW� W\P�ZL
NV]D��*H�Z�SUDNW\FH�
REVHUZXMH� VL
� Z]URVW� ]DLQWHUHVRZDQLD� W\P� W\SHP� SU]HSRZLDGDQLD��
:DUWR� ]ZUyFLü� XZDJ
�� *H� RMFLHF� 3U]\F]\QD� GRGDWNRZR� SRGM�á� VL
�
WUXGQHJR� ]DGDQLD� GRVWRVRZDQLD� WHUPLQyZ� ]� ]DNUHVX� WHRULL� OLWHUDWXU\�
GR�RSLV\ZDQLD�]MDZLVN�QDUUDF\MQ\FK�Z�KRPLOHW\FH��

5R]SUDZD�ZVND]XMH�QD�(UyGáD�SRSXODUQR�FL�ND]QRG]LHMVWZD�QDU�
UDF\MQHJR�ZREHF�PDOHM�FHJR�]DLQWHUHVRZDQLD�SUDNW\NyZ�ND]QRG]LHM�
VWZD� ND]QRG]LHMVWZHP� VL
JDM�F\P� GR� NODV\F]QHM� UHWRU\NL�� :�UyG�
QLFK�DXWRU�Z\PLHQLD�P�LQ��KROLVW\F]Q\�FKDUDNWHU�RGG]LDá\ZDQLD�RUD]�
áDWZR�ü�RGELRUX��Ä.D]QRG]LHMVWZR�QDUUDF\MQH�±�F]\WDP\�Z�NVL�*FH�±�
RGG]LDáXMH�QD�F]áRZLHND�KROLVW\F]QLH��W]Q��DQJD*XMH�QLH�W\ONR�UR]XP��
DOH�WDN*H�ZRO
�L�XF]XFLH�>«@��MHVW�áDWZH�Z�RGELRU]H�>«@��G]LDáD�SR�
GREQLH�MDN�ILOP�±�©ZFL�JDª�VáXFKDF]\�Z�RSRZLDGDQ��KLVWRUL
�L�F]\QL�
LFK�XF]HVWQLNDPL�RSRZLDGDQ\FK�]GDU]H��>«@�0R*QD�SRZLHG]LHü��*H�
Z�RGELRU]H�ND]DQLD�QDUUDF\MQHJR�ZL
NV]D�DNW\ZQR�ü�MHVW�SR�VWURQLH�
ND]DQLD��ND]QRG]LHL�PyZL�FHJR�ND]DQLH��QL*�SR�VWURQLH�VáXFKDF]D��RG�
NWyUHJR�Z\PDJD� VL
� W\ONR� WHJR�E\�QLH� VWDZLDá� RSRUX��=XSHáQLH� LQD�
F]HM�PD�VL
�VSUDZD�]�ND]DQLHP�UHWRU\F]QR�NODV\F]Q\P��7XWDM�ZL
FHM�
]DOH*\�RG�VáXFKDF]D��7R�VáXFKDF]�ERZLHP�VWDUD�VL
��OHG]Lü��]UR]XPLHü�
L�REM�ü�VZRLP�XP\VáHP�P\�OL�]DZDUWH�Z�ND]DQLX��2�LOH�ZL
F�Z�SLHU�
ZV]\P�SU]\SDGNX�ND]DQLH�QLHMDNR�©RJDUQLDª�VáXFKDF]D��WR�Z�GUXJLP�
±�VáXFKDF]�VWDUD�VL
�©RJDUQ�üª�ND]DQLH��FR�Z\PDJD�RG�QLHJR�RGSR�
ZLHGQLFK�SUHG\VSR]\FML�LQWHOHNWXDOQ\FK�>«@��.D]DQLH�QDUUDF\MQH�QL�
F]HJR� QLNRPX� QLH� QDU]XFD�� OHF]� SR]RVWDZLD� VZRERG
� Z\ERUX�
Z�SU]\MPRZDQLX�RNUH�ORQHM�SRVWDZ\�Z�*\FLX��']LHMH�VL
�WDN�GODWHJR��
*H�ND]DQLH�VWDQRZL�GOD�VáXFKDF]D�VZHJR�URG]DMX�©OXVWURª��NWyUH�SR�
]ZDOD�PX�]�SHZQHM�SHUVSHNW\Z\�SU]\MU]Hü�VL
�ZáDVQHPX�*\FLX�L�]D�
F]HUSQ�ü� GOD� VLHELH� WR�� FR� DNXUDW�Z�GDQ\P�PRPHQFLH� XZD*D� RQ� ]D�
VáXV]QH�L�RGSRZLHGQLH´��V������������'\VNXV\MQH�MHVW�XM
FLH�Z\PLH�
QLRQ\FK�FHFK�ND]DQLD�QDUUDF\MQHJR�Z�NDWHJRULDFK�]DOHW��=�SHUVSHN�
W\Z\�VáXFKDF]D��]ZáDV]F]D�Z�ZDUXQNDFK�SROVNLFK��RVáDELHQLH�DNW\Z�
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QR�FL�Z�RGELRU]H�ND]DQLD�SRVWU]HJDQH�MHVW�UDF]HM�MDNR�ZDGD�QL*�]DOH�
WD��'R�ZLDGF]HQLD�KLVWRU\F]QH�QDXF]\á\�SROVNLHJR�VáXFKDF]D�ND]D���
E\�QLH�RF]HNLZDü�DQL�PRUDOL]DWRUVWZD��DQL�SDWHUQDOL]PX�� OHF]�SUDZ�
G]LZHJR� EUDWHUVWZD�� ZVSyáXF]HVWQLF]HQLD� Z� SURFHVLH� NRPXQLNDFML�
ND]QRG]LHMVNLHM��

5R]SUDZD�JRGQD� MHVW�SROHFHQLD�QLH� W\ONR� WHRUHW\NRP�RUD]�SUDN�
W\NRP�V]WXNL�ND]QRG]LHMVNLHM�� DOH�ZV]\VWNLP��NWyU]\�]DLQWHUHVRZDQL�
V��DQDOL]��ZVSyáF]HVQHJR��SROVNLHJR�M
]\ND�ND]D���
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