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-DN�QDSLVDü�DEVWUDNW�"

=DZDUWRĞü�DEVWUDNWX�

:HGáXJ�]DVDG�SU]\MĊW\FK�SU]H]�5,/0��SRSUDZQLH�QDSLVDQH�VWUHV]F]HQLH��Z�WURVFH�RMDVQRĞü�
Z\SRZLHG]L��SRZLQQR�SU]HND]Dü�F]\WHOQLNRZL�LQIRUPDFMH�R�ZV]\VWNLFK�ZDĪQ\FK�DVSHNWDFK�
GDQHM�SUDF\�EDGDZF]HM��]�SRPLQLĊFLHP�QLHLVWRWQ\FK�V]F]HJyáyZ��1DOHĪ\�XQLNDü�]E\W�GáXJLFK�
RSLVyZ�LQWHOHNWXDOQHJR�WáD�RPDZLDQHJR�WHPDWX��,VWRWQLHMV]H�MHVW�VNXSLHQLH�VLĊ�QD�ZáDĞFLZHM�
WUHĞFL�SUDF\��3UH]HQWXMąF�ELRJUD¿Ċ�MDNLHMĞ�SRVWDFL��QLH�QDOHĪ\�SRZWDU]Dü�Z\GDU]HĔ�ELRJUD¿F�
]Q\FK�MXĪ�]QDQ\FK�]�Ī\FLD�L�NDULHU\�GDQHM�RVRE\��OHF]�VNRQFHQWURZDü�VLĊ�QD�IDNWDFK�QRZ\FK�

,ORĞü�LQIRUPDFML�

3RGDZDQLH�GRGDWNRZ\FK�LQIRUPDFML��]ZáDV]F]D�QD]Z�RGQRV]ąF\FK�VLĊ�GR�RVyE��PLHMVF�L�LQVW\�
WXFML�MHVW�]DVDGQH��JG\�Vą�RQH�ZDĪQH�GOD�GDQHM�SUDF\��MHĪHOL�DUW\NXá�]DZLHUD�SHZQą�OLVWĊ�QD]Z��
QLH�QDOHĪ\�SRZWDU]Dü�MHM�Z�VWUHV]F]HQLX�FK\ED��ĪH�DUW\NXá�SRGDMH�UyZQLHĪ�LVWRWQH�LQIRUPDFMH�
R�NDĪGHM�]�QLFK���1DOHĪ\�VWRVRZDü�SHáQH�IRUP\�QD]Z�GRW\F]ąF\FK�RVyE�RUD]�SRGDZDü�QD]Z\�
LQVW\WXFML�Z�MĊ]\NX�RU\JLQDáX��]H�ZVND]DQLHP�QD]Z\�Z�PLDQRZQLNX��MHĪHOL�Z�WHNĞFLH�DEVWUDNWX�
XĪ\WR�QD]Z\�Z�LQQ\P�SU]\SDGNX��

.LHG\�VWUHV]F]HQLH�GRW\F]\�VWXGLXP�QW��UĊNRSLVX��QDOHĪ\�SRGDü�DNWXDOQH�PLHMVFH�MHJR�
SU]HFKRZ\ZDQLD��QD]ZĊ�LQVW\WXFML�L�V\JQDWXUĊ���:�SU]\SDGNX�XWZRUyZ�PX]\F]Q\FK�OXE�G]LHá�
QDXNRZ\FK��QDOHĪ\�SRGDZDü�W\WXá\�Z�FDáRĞFL��Z�MĊ]\NX�RU\JLQDOQ\P��*G\�F\WRZDQ\�MHVW�IUDJ�
PHQW�GáXĪV]HJR�G]LHáD��WU]HED�EH]Z]JOĊGQLH�SRGDü�MHJR�PLHMVFH�Z�RPDZLDQ\P�XWZRU]H��QS��
F\WXMąF�DULĊ���ZVND]Dü�DNW��Z�NWyU\P�IUDJPHQW�WHQ�VLĊ�]QDMGXMH�RUD]�QXPHU��QDWRPLDVW�JG\�MHVW�
PRZD�R�Z\EUDQHM�SLHĞQL�VWDQRZLąFHM�F]ĊĞü�F\NOX�±�QDOHĪ\�SRGDü�UyZQLHĪ�W\WXá�WHJR�F\NOX�RUD]�
QXPHU�RPDZLDQHM�SLHĞQL��:DĪQH�MHVW��DE\�RNUHĞOLü�PRĪOLZLH�QDMGRNáDGQLHM�RNUHV�KLVWRU\F]Q\��
-HĞOL�Z�DEVWUDNFLH�]DVWRVRZDQR�WHUPLQ\�PDáR�]QDQH��WU]HED�SRGDü�LFK�GH¿QLFMH��*G\�VWUHV]F�
]HQLH�GRW\F]\�SUDF\�]�]DNUHVX�SHGDJRJLNL��MHVW�EDUG]R�LVWRWQH��DE\�XZ]JOĊGQLü�LQIRUPDFMĊ�R�
SR]LRPLH�QDXF]DQLD��V]NRáD�SRGVWDZRZD��ĞUHGQLD��Z\ĪV]D���GR�MDNLHJR�WD�SUDFD�VLĊ�RGQRVL�

)RUPXáRZDQLH�ZQLRVNyZ�

=DVDGQLF]\P�FHOHP�DEVWUDNWX�MHVW�SU]HGVWDZLHQLH�Z�MDVQ\�VSRVyE�JáyZQHJR�ZQLRVNX��OXE�
ZQLRVNyZ��RPDZLDQHM�SUDF\��$XWRU�DEVWUDNWX�SRZLQLHQ�XSHZQLü�VLĊ��ĪH�XVWDOD�SUDZLGáRZH�
ZQLRVNL��QLH�PRĪH�]DNáDGDü��ĪH�]QDMGXMą�VLĊ�RQH�MHG\QLH�QD�SRF]ąWNX�OXE�QD�NRĔFX�DUW\NXáX���
1LHPQLHM�MHGQDN�ZDUWR�UyZQLHĪ�SDPLĊWDü��ĪH�QLH�NDĪGD�SUDFD�GRVWDUF]D�V]F]HJyOQ\FK�
ZQLRVNyZ�
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3RGVXPRZDQLH�
��� $EVWUDNW�SRZLQLHQ�]DZLHUDü�Z\áąF]QLH�LQIRUPDFMH�Z\VWDUF]DMąFH�EDGDF]RZL��E\�

PyJá�GRNRQDü�RFHQ\�SU]\GDWQRĞFL�WHNVWX�GR�VZRLFK�EDGDĔ�
��� :V]HONLH�GDQH�GRW\F]ąFH�QD]Z��PLHMVF��GDW�ZLQQ\�E\ü�NRPSOHWQH�L�GRNáDGQH�
��� 6WUHV]F]HQLH�SRZLQQR�]DZLHUDü�ZV]\VWNLH�VáRZD�NOXF]H�RUD]�ZDĪQH�SRMĊFLD��NWyUH�

¿JXUXMą�Z�LQGHNVLH�

'áXJRĞü�VWUHV]F]HQLD�

6WUHV]F]HQLH�QLH�SRZLQQR�SU]HNUDF]Dü�����VáyZ��7U]HED�EUDü�SRG�XZDJĊ�GáXJRĞü�L�V]F]HJyá\�
VWUHV]F]DQHJR�WHNVWX��3UDFH�GRNWRUVNLH�QDMF]ĊĞFLHM�Z\PDJDMą�RSUDFRZDQLD�V]F]HJyáRZHJR�
DEVWUDNWX��GOD���VWURQLFRZHJR�DUW\NXáX�Z\VWDUF]DMąF\�MHVW�DEVWUDNW�VNáDGDMąF\�VLĊ�]����VáyZ�

6W\O�VWUHV]F]HQLD�

$XWRU�DEVWUDNWX�QLH�SRZLQLHQ�VWRVRZDü�MĊ]\ND�SRWRF]QHJR��3RZLQLHQ�IRUPXáRZDü�]GDQLD�
UR]ZLQLĊWH�L�XQLNDü�Z\UDĪDQLD�ZáDVQ\FK�RSLQLL�R�ZDUWRĞFL��OXE�R�MHM�EUDNX��DUW\NXáX��:LĊNV]RĞü�
SRSUDZQ\FK�VWUHV]F]HĔ�VNáDGD�VLĊ�]�MHGQHJR�GREU]H�VNRQVWUXRZDQHJR�DNDSLWX�]�RNUHĞOHQLHP�
WHPDWX�SUDF\��UR]ZLQLĊFLHP�L�]DNRĔF]HQLHP��6WUHV]F]HQLH�SU]HPDZLDMąFH�ÄJáRVHP�DXWRUD´�
�VWUHV]F]HQLH�GHNODUDW\ZQH��MHVW�Ī\ZV]H�L�EDUG]LHM�SUHF\]\MQH�QLĪ�VWUHV]F]HQLH��NWyUH�RJUDQLF�
]D�VLĊ�GR�SU]HGVWDZLHQLD�WUHĞFL�

2WR�GZD�SU]\NáDG\�UyĪQLąF\FK�VLĊ�RG�VLHELH�DEVWUDNWyZ�QDSLVDQ\FK�GR�WHNVWX�0XVLF�LFRQRJUD�
SK\�LQ�3DQVHOOL¶V�Ä&RUR´���DUW\NXáX��NWyU\�]DPLHV]F]RQ\�MHVW�Z�NDWDORJX�Z\VWDZ\�

����$UW\NXá�ZVSLHUD��]DSURSRQRZDQH�SR�UD]�SLHUZV]\�SU]H]�5LGJHZH\D��SU]\SLVDQLH�
$OOHQGUR�DXWRUVWZD�PX]\NL�Z�Ä&RUR�G¶DQJHOL´�3DQVHOOL¶HJR�L�VXJHUXMH��ĪH�*XLGR�
6IRU]D�PyJá�E\ü�RVREą�RGSRZLHG]LDOQą�]D�ZVSyáSUDFĊ�NRPSR]\WRUD�L�PDODU]D��:�
SUDF\�EDGDQH�MHVW�LNRQRJUD¿F]QH�]QDF]HQLH�WHM�PX]\NL��=DSURSRQRZDQD�MHVW�MHM�
QRZD�UHNRQVWUXNFMD�MDNR�NDQRQX�Z]QRV]ąFHJR�VLĊ�R�FDá\�WRQ�SU]\�NDĪG\P�SRZWyU]H�
QLX��3U]\WDF]D�VLĊ�DUJXPHQW\�]D�NRQFHSFMą��ĪH�WHQ�NDQRQLF]Q\�Z]yU�MHVW�DXWRUVWZD�
$OOHQGUR�

����0LOOLFHQW�5LGJHZD\�VWDZLD�WH]Ċ��ĪH�PX]\F]QD�LQVNU\SFMD�Z�REUD]LH�Ä&RUR�
G¶DQJHOL´�0LFKHODQJHOR�3DQVHOOL¶HJR��XPLHV]F]RQD�QD�NVLąĪFH�WU]\PDQHM�SU]H]�
DQLRáD��MHVW�DXWRUVWZD�6DQGUR�$OOHQGUR��:VSyáSUDFĊ�PDODU]D�L�NRPSR]\WRUD�QDG�RE�
UD]HP�PyJá�]DDUDQĪRZDü�*XLGR�6IRU]D��7HNVW�XWZRUX�$OOHQGUR�SR]RVWDMH�Z�]ZLą]NX�
]�RJyOQą�Z\PRZą�LNRQRJUD¿F]Qą�G]LHáD��X]XSHáQLDMąF�DOHJRU\F]Q\�SRUWUHW�6IRU]yZ�
MDNR�LGHDOQ\FK�LVWRW�OXG]NLFK��1RZD�UHNRQVWUXNFMD�PX]\NL�MDNR�NDQRQX�Z]QRV]ąFHJR�
VLĊ�R�FDá\�WRQ�Z�NDĪG\P�SRZWyU]HQLX�VXJHUXMH��ĪH�PRGHO�NRQVWUXNFML�G]LHáD�PX]\F]�
QHJR�E\á�DXWRUVWZD�PDODU]D�

3LHUZV]\�SU]\NáDG�PD�FKDUDNWHU�RSLVRZ\��QDWRPLDVW�GUXJL�±�GHNODUDW\ZQ\��7HRUHW\F]QLH�
NDĪGH�]�GZyFK�URG]DMyZ�VWUHV]F]HQLD�SR]ZDOD�SU]HND]Dü�WĊ�VDPą�LQIRUPDFMĊ��DOH�Z�SUDN�
W\FH�VW\O�GHNODUDW\ZQ\�]PXV]D�DXWRUD�VWUHV]F]HQLD�GR�EDUG]LHM�SUHF\]\MQHM�Z\SRZLHG]L��7DP�
JG]LH�ZHUVMD�RSLVRZD�VWZLHUG]D�Ä:�SUDF\�EDGDQH�MHVW�]QDF]HQLH�LNRQRJUD¿F]QH�PX]\NL´��
ZHUVMD�GHNODUDW\ZQD�PyZL��Ä7HNVW�GR�XWZRUX�$OOHQGUR�RGQRVL�VLĊ�GR�HVWHW\NL�LNRQRJUD¿F]QHM�
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X]XSHáQLDMąF�DOHJRU\F]Q\�SRUWUHW�URG]LQ\�6IRU]yZ�MDNR�LGHDOQ\FK�LVWRW�OXG]NLFK´��3RQDGWR�VW\O�
RSLVRZ\�]PXV]D�DXWRUD�GR�IRUPXáRZDQLD�VHULL�]GDĔ�Z�VWURQLH�ELHUQHM��MDN�Z�W\P�ZáDĞQLH�SU]\�
SDGNX��SDWU]�WU]\�RVWDWQLH�]GDQLD�ZHUVML�QU�����

'UXJLH�VWUHV]F]HQLH�SRGDMH�GRNáDGQH�LPLRQD�L�QD]ZLVND�RVyE��FR�MHVW�V]F]HJyOQLH�ZDĪQH��
SRQLHZDĪ�3DQVHOOL��$OOHQGUR�L�6IRU]D�Vą�RVREDPL�UDF]HM�PDáR�]QDQ\PL�

3U]\NáDG\�GRGDWNRZH�

'ZD�NROHMQH�SU]\NáDG\��WR�VWUHV]F]HQLD�]DZLHUDMąFH�EáĊG\��SR�NWyU\FK�SRGDQH�Vą�LFK�SR�
SUDZLRQH�ZHUVMH�

*áyZQD�]DVDGD�GR�]DSDPLĊWDQLD��VW\O�GHNODUDW\ZQ\��NLHG\�DXWRU�PyZL�GR�QDV�EH]SRĞUHGQLR��
SRZLQLHQ�]DZV]H�PLHü�SLHUZV]HĔVWZR�SU]HG�VW\OHP�RSLVRZ\P�

3U]\NáDG����7HQ�SU]\NáDG�Z\ND]XMH��ĪH�VWUHV]F]HQLH�RSLVRZH�GRVWDUF]D�PQLHM�LQIRUPDFML�QLĪ�
VWUHV]F]HQLH�GHNODUDW\ZQH��3LHUZV]D�ZHUVMD�PD�FKDUDNWHU�RSLVRZ\�

$XWRU�SRGHMPXMH�QRZą�JHQHUDOQą�RFHQĊ�UROL�6FK�W]D�Z�KLVWRULL�PX]\NL�SRSU]H]�EDGD�
QLD�ZV]\VWNLFK�ZVSyáF]HVQ\FK�ĨUyGHá�ELRJUD¿F]Q\FK�L�PX]\F]Q\FK��:\QLNLHP�W\FK�
EDGDĔ�MHVW�]QDF]ąFD�]PLDQD�QDV]HJR�P\ĞOHQLD�R�6FK�W]X�

7R�VWUHV]F]HQLH�Z\ZRáXMH�V]HUHJ�S\WDĔ�X�F]\WHOQLND��-DND�MHVW�UROD�6FK�W]D�Z�KLVWRULL�PX]\NL"�
-DNLH�Vą�PHWRG\�QRZHM�RFHQ\"�-DNLFK�QD]ZLVN��GDW��LQVW\WXFML�EDGDQLH�GRW\F]\"�-DNLH�ZQLRVNL�
Z\QLNDMą�]�W\FK�EDGDĔ"

'UXJLH�VWUHV]F]HQLH�±�W\ONR�QLHFR�GáXĪV]H�RG�SRSU]HGQLHJR�±�RGSRZLDGD�QD�ZV]\VWNLH�WH�
S\WDQLD�

1LHGDZQH�EDGDQLD�QDG�ĨUyGáDPL�PX]\F]Q\PL�L�ELRJUD¿ą�6FK�W]D�SURSRQXMą�
JUXQWRZQą�UHZL]MĊ�QDV]HM�RFHQ\�MHJR�RVRERZRĞFL�L�MHJR�SUR¿OX�DUW\VW\F]QHJR��6]F�
]HJyOQLH�UHSHUWXDU�VSRSXODU\]RZDQ\�SU]H]�QLHPLHFNL�UXFK�6LQJEHZHJXQJ�ODW����W\FK��
NWyU\�QDGDO�QDMF]ĊĞFLHM�ZSá\ZD�QD�Z\EyU�MHJR�XWZRUyZ�PX]\F]Q\FK�GR�SURJUDPyZ�
NRQFHUWRZ\FK�DĪ�GR�G]LĞ��VWDQRZL�UDF]HM�PDUJLQHV�MHJR�GRURENX�QLĪ�QDMEDUG]LHM�
]QDF]ąFą�F]ĊĞü�WZyUF]RĞFL�NRPSR]\WRUD��

3U]\NáDG����$UW\NXá����VWURQLFRZ\�]DW\WXáRZDQ\�Ä5HFRUGLQJV�LQ�WKH�VLQJLQJ�URRP´�

3URSR]\FMD�QRZHM�PHWRGRORJLL�GOD�QRZRF]HVQHJR�ĞSLHZX�

'RNXPHQW�ĨUyGáRZ\�SU]HGVWDZLD�RF]\ZLĞFLH�NRQNOX]MĊ���SURSRQXMH�QRZą�PHWRGRORJLĊ��
6WUHV]F]HQLH�ZLQQR�RNUHĞOLü�R�MDNLHM�PHWRGRORJLL�MHVW�PRZD�Z�WHNĞFLH�

7HFKQLND�QDJU\ZDQLD�ZLQQD�VáXĪ\ü�MDNR�GRGDWHN�GR�WUDG\F\MQHM��SU\ZDWQHM�OHNFML�
ĞSLHZX�SR]ZDODMąF�Z\ELWQ\P�ZRNDOLVWRP�QD�XG]LHODQLH�V\VWHPDW\F]QHM�QDXNL�MDN�
QDMZLĊNV]HM�OLF]ELH�]DLQWHUHVRZDQ\FK�QLą�XF]QLyZ�Z�UDPDFK�NODV�PLVWU]RZVNLFK�

3U]\NáDG����.VLąĪND�EDUG]R�]QDQHJR�QDXNRZFD�SW���6FKXPDQQ�DW�ZRUN�
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.U\W\F]QD�UHZL]MD�PHWRG\�NRPSRQRZDQLD�PHORGLL�SU]H]�6FKXPDQQD��-HJR�]Z\F�
]DMH�NRPSR]\WRUVNLH�UR]ZDĪDQH�Vą�]�SXQNWX�ZLG]HQLD�OLWHUDWXU\�PX]\NRORJLF]QHM�QD�
SU]HVWU]HQL�ZLHNyZ�RUD]�Z�ĞZLHWOH�QRZ\FK�EDGDĔ�

.RPHQWDU]H�6FKXPDQQD�L�MHJR�SU]\MDFLyá�U]XFDMą�ĞZLDWáR�QD�RPDZLDQ\�SUREOHP��6WUHV]F]HQLX�
EUDN�ZLHOX�ZDĪQ\FK�ZąWNyZ��Z�V]F]HJyOQRĞFL�RSLQLL�VDPHJR�DXWRUD��SRGVWDZ�MHJR�RSLQLL�RUD]�
ZQLRVNyZ��0HWRG\�6FKXPDQQD��RSLQLH�MHJR�SU]\MDFLyá��L�LFK�QD]ZLVND��RUD]�NRĔFRZ\�ZQLRVHN�
QLH�]RVWDá\�Z�QLP�XMĊWH�

.ROHMQD�ZHUVMD�DEVWUDNWX�GRZRG]L��ĪH�VWUHV]F]HQLH�Z�VW\OX�GHNODUDW\ZQ\P�MHVW�EDUG]LHM�
XĪ\WHF]QH�

/LF]QH�NRPHQWDU]H�SRFKRG]ąFH�]�OLVWyZ�L�RVRELVW\FK�G]LHQQLNyZ�6FKXPDQQD
RUD]�ĞZLDGHFWZ�RVyE�PX�ZVSyáF]HVQ\FK�±�]ZáDV]F]D�MHJR�NUHZQHJR�$QWRQD
*HUKDUGD�:LOKHOPD�YRQ�$OSHQEXUJD�±�VSU]HFLZLDMą�VLĊ�EDUG]R
UR]SRZV]HFKQLRQHPX�SU]HNRQDQLX��ZHGáXJ�NWyUHJR�6FKXPDQQ�NRPSRQRZDá
MHG\QLH�ZyZF]DV��JG\�]QDMGRZDá�VLĊ�Z�VWDQLH�WUDQVX�OXE�V]DOHĔVWZD��&R
QDMPQLHM����XZDJ�6FKXPDQQD�]�ODW���������Z\GDMH�VLĊ�Z\ND]\ZDü��ĪH
SUDFRZDá�FLĊĪNR�ÄSRPLPR�EUDNX�ZLHONLHJR�]DDQJDĪRZDQLD´�

3U]\NáDG������VWURQLFRZ\�DUW\NXá�SW���Ä0XVLF�XQGHU�WKH�6XEOLPH�3RUWH´�

1D�REV]DU]H�NUDMyZ�SRGGDQ\FK�ZáDG]\�RWRPDĔVNLHM�UR]NZLWáD�PX]\ND�

0RĪQD�XSURĞFLü�WR�VWUHV]F]HQLH�XVXZDMąF�HOHPHQW\�QLHSRWU]HEQH�

0X]\ND�UR]NZLWáD�Z�NUDMDFK�SRGGDQ\FK�ZáDG]\�RWRPDĔVNLHM�

3U]\NáDG����3U]HDQDOL]XMP\�RGV\áDF]�EH]�VWUHV]F]HQLD�SW���Ä6FKPLGW�����$�ZRUN�E\�-DDS�'HYUL�
HQW"�3U]\SXV]F]DP\��ĪH�-DDS�'HYULHQW�QDSLVDá�G]LHáR�SW���Ä6FKPLGW���´��NWyUH�SRMDZL�VLĊ�SRG�
QD]ZLVNLHP�'HYULHQW�Z�LQGHNVLH��3R�VSUDZG]HQLX�Z�ĨUyGáDFK�RND]XMH�VLĊ��ĪH�W\WXá�GRVWDUF]D�
QDP�QLHNRPSOHWQ\FK�LQIRUPDFML�L�ĪH�VWUHV]F]HQLH�MHVW�QLH]EĊGQH�GOD�Z\MDĞQLHQLD�ZąWSOLZRĞFL�

'XHW�QD�IRUWHSLDQ�¿JXUXMąF\�SRG�QXPHUHP����Z�NDWDORJX�WHPDW\F]Q\P�+��6FKPLGWD�
GRW\F]ąF\P�XWZRUyZ�-HDQ¶D�GH�0LOOHÀHXUV�IDNW\F]QLH�]RVWDá�VNRPSRQRZDQ\�SU]H]�
-DDSD�'HYULHQW�

3U]\NáDG����$UW\NXá�]DW\WXáRZDQ\�Ä3DWHU�*URVVNOHLQ��/LYH�DQG�ZRUNV´�±�VDG]ąF�SR�VDP\P�W\�
WXOH��SU]HGPLRWHP�DUW\NXáX�MHVW�RJyOQD�G\VNXVMD�QD�WHPDW�NRPSR]\WRUD��.ROHMQH�VWUHV]F]HQLH�
NRQFHQWUXMH�VLĊ��EDUG]R�VáXV]QLH��QD�JáyZQ\P�WHPDFLH�RJyOQHM�G\VNXVML��DOH�MHJR�VW\O�QLH�MHVW�
]ZDUW\�L�QLH�Z\UDĪD�RQR�RSLQLL�DXWRUD�

3R�RJyOQHM�G\VNXVML�QD�WHPDW�WZyUF]RĞFL�*URVVNOHLQD��DXWRU�XVLáXMH�GRVWDUF]\ü�DU�
JXPHQWyZ��ĪH�MHJR�G]LHáR�XZ]JOĊGQLDáR�P\ĞO�PX]\F]Qą�Z�NRQWHNĞFLH�¿OR]R¿F]QHJR�
P\ĞOHQLD�V]NRá\�V\PEROL]PX�
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5D]�MHV]F]H�VWUHV]F]HQLH�Z�WU\ELH�GHNODUDW\ZQ\P��]�]DVWRVRZDQLHP�SURVWV]HJR�MĊ]\ND��
EĊG]LH�OHSV]H�

']LHáR�*URVVNOHLQD�XND]XMH�MHJR�JáĊERNLH�]DLQWHUHVRZDQLH�PX]\F]Qą�¿OR]R¿ą�V\P�
EROLVWyZ�

3U]\NáDG����Ä*OXFN�RQ�WKH�VWDJH´�±�DUW\NXá�

$XWRU�VXJHUXMH��ĪH�Z�FHOX�]UR]XPLHQLD�UHF\WDW\ZX�GUDPDW\F]QHJR�Z�G]LHOH�*OXFND��
QLH]EĊGQD�MHVW�]H�VWURQ\�VáXFKDF]D�JUXQWRZQD�ZLHG]D�R�WHFKQLNDFK�ZRNDOQ\FK�DX�
WRUyZ�L�ĞSLHZDNyZ�;9,,,�Z�

����GRNXPHQW�ĨUyGáRZ\�]DZLHUD�NRQNOX]MĊ��VáXFKDF]�ZLQLHQ�E\ü�Z\NV]WDáFRQ\���NWyUD�Z\PDJD�
VWUHV]F]HQLD�GHNODUDW\ZQHJR������VWURQD�F]\QQD�ZLQQD�]DVWąSLü�VWURQĊ�ELHUQą������Z\UDĪHQLD�
ÄJUXQWRZQD�ZLHG]D´�L�Ä]H�VWURQ\´�Vą�QLHSRWU]HEQLH�UR]ZOHNáH�

=UR]XPLHQLH�GUDPDW\F]QHJR�UHF\WDW\ZX�*OXFND�Z\PDJD�ZLHG]\�QD�WHPDW�WHFKQLN�
DNWRUyZ�L�ĞSLHZDNyZ�]�;9,,,�Z�

3U]\NáDG����3RQLHZDĪ�]UR]XPLHQLH�DUW\NXáX�VSUDZLáR�WUXGQRĞü�DXWRURZL�VWUHV]F]HQLD��
]GHF\GRZDá�VLĊ�QD�]DF\WRZDQLH�JR�

-DNR�KLVWRU\N�]DMPXMąF\�VLĊ�RSHUą��DXWRU�SRGQRVL�NZHVWLH�RGQRV]ąFH�VLĊ�GR�
Z\NRU]\VWDQLD�WUDG\F\MQ\FK�HOHPHQWyZ�Z�QRZRF]HVQ\FK�G]LHáDFK�NRPSR]\WRUyZ�
DPHU\NDĔVNLFK��-HJR�]GDQLHP�ÄSU]HV]áRĞü´�QLH�PRĪH�E\ü�SU]HGVWDZLRQD�LQDF]HM�MDN�
SRSU]H]�Z\NRU]\VWDQLH�ZV]\VWNLFK�HOHPHQWyZ��Z�W\P�ZVSyáF]HVQHM�OLWHUDWXU\�

-HĪHOL�DUW\NXá�MHVW�QLH]UR]XPLDá\��FR�]GDU]D�VLĊ�F]ĊĞFLHM�QLĪ�VLĊ�SU]\SXV]F]D���WU]HED�]ZUyFLü�
VLĊ�GR�DXWRUD�OXE�GR�LQQHJR�HNVSHUWD��NWyU\�EĊG]LH�PyJá�QDSLVDü�VWUHV]F]HQLH��%H]SRĞUHGQLH�
F\WDW\�QLJG\�ZáDĞFLZLH�QLH�VWUHV]F]DMą�DUW\NXáX��$E\�XOHSV]\ü�SRZ\ĪV]H�VWUHV]F]HQLH�WU]HED�
����QDSLVDü�MH�Z�VW\OX�GHNODUDW\ZQ\P������XQLNDü�RSLVX�DXWRUD������ZáąF]\ü�F\WDW�GR�WUHĞFL�
DEVWUDNWX�

1DOHĪ\�EUDü�SRG�XZDJĊ�ZV]\VWNLH�HOHPHQW\��Z�W\P�OLWHUDWXUĊ�]�HSRNL��DE\�]UR]XPLHü�
HOHPHQW\�WUDG\F\MQH�QRZRF]HVQ\FK�DPHU\NDĔVNLFK�XWZRUyZ�

3U]\NáDG����Ä$�VFULEDO�WUDGLWLRQ�GLVFRYHUHG´���ZDĪQ\�DUW\NXá�EDUG]R�]QDQHJR�VSHFMDOLVW\�Z�MHG�
Q\P�]�QDMSRZDĪQLHMV]\FK�SHULRG\NyZ�DNDGHPLFNLFK�

$XWRU�SRUyZQXMH���SVDáWHU]\�UĊNRSLĞPLHQQ\FK�SRFKRG]ąF\FK�]�RNUHVX�RG�;,9�GR�
;9,�Z��]DFKRZDQ\FK�Z�DUFKLZDFK�NRĞFLRáyZ�(XURS\�=DFKRGQLHM�]����UĊNRSLVDPL�]�
(XURS\�:VFKRGQLHM�

'OD�WDN�ZDĪQHM�QDXNRZHM�SXEOLNDFML�VWUHV]F]HQLH�SRZ\ĪV]H�MHVW�]E\W�RJyOQLNRZH��1DOHĪ\�
GRVWDUF]\ü�LQIRUPDFML�EDUG]LHM�V]F]HJyáRZ\FK��SRQDGWR�MDVQR�SU]HGVWDZLü�ZQLRVNL�DXWRUD��
=JRGQLH�]�]DSLVHP�Z�VWUHV]F]HQLX�ÄDXWRU�SRUyZQXMH´��DOH�MDNLH�Vą�WHJR�Z\QLNL"�:�WHNĞFLH�
SRQLĪHM�]DSLV�MHVW�NODURZQ\�L�V\QWHW\F]Q\�
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3URV]Ċ�]ZUyFLü�XZDJĊ�QD�]DPLHV]F]HQLH�R]QDF]HĔ�L�V\JQDWXU�5,60�RUD]�QD]Z�ELEOLRWHN�Z�
MĊ]\NDFK�NUDMyZ�SRFKRG]HQLD�

3VDáWHU]�]ZDQ\�SVDáWHU]HP�6W��.HYLQD��67��.HOYLQ�Z�6W��3DUWULFN¶V�&DWKHGUDO��'XE�
OLQ��(�'SF�06�.HY��������SVDáWHU]�6WHLQKHUW]�Z�(U]ELVFK|ÀLFKH�'L|]HVDQ�±�XQG�
'RPELELEOLRWKHN��.|OQ��'�.1G�������RUD]�ZV]\VWNLH�SVDáWHU]H��NWyUH�]QDMGXMą�VLĊ�Z�
]ELRUDFK�NDWHGU\�Z�$YLOD��(�$F�������������������������������������]DZLHUDMą�SR�
SUDZNL�QDQLHVLRQH�ZLHORPD�UĊNDPL�SUDZGRSRGREQLH�QD�SU]HVWU]HQL�GáXJLHJR�RNUHVX�
F]DVX��3VDáWHU]H�]QDMGXMąFH�VLĊ�Z�.RV]WHO�VY��-DNXED��3UDKD��&=�3VM�06�������
�����������������RUD]�WH�]�%D]\OLNL�.RWWDWiUD��(JHU��+�(*E�LQV�����������]DZLHUDMą�
SRSUDZNL�NROHMQ\FK��SU]\SXV]F]DOQLH�R¿FMDOQLH�G]LDáDMąF\FK�NRSLVWyZ��%DGDQLD�QDG�
SRSUDZNDPL�Z\ND]XMą�ĞFLVáH�]ZLą]NL�SRPLĊG]\����SVDáWHU]DPL��D�DQDOL]D�ZDULDQWyZ�
XPRĪOLZLD�]EXGRZDQLH�XSURV]F]RQHJR�VFKHPDWX�LFK�Z]DMHPQ\FK�SRZLą]DĔ�

3U]\NáDG�����0XVLF�RI�WKH�&HQWUDO�$IULFDQ�S\JPLHV��DUW\NXá�

0X]\ND�L�WDQLHF�RGJU\ZDMą�ZDĪQD�UROĊ�Z�NXOWXU]H�3LJPHMyZ��:V]\VWNLH�QDJUDQLD�
7XUQEXOOD�X�3LJPHMyZ�E\á\�SLHĞQLDPL��1DJUDQLD�3LJPHMyZ�GRNRQDQH�SU]H]�81(6&2�
GRGDMą�UyZQLHĪ�PX]\NĊ�]�XG]LDáHP�ÀHWyZ��,FK�SLHĞQL�Vą�SR]EDZLRQH�VWUXNWXU\��
SRGREQLH�MDN�VDPR�VSRáHF]HĔVWZR�

3LHUZV]H�]GDQLH�MHVW�SUDZG]LZH��DOH�JHQHUDOQLH�PRĪH�E\ü�]DVWRVRZDQH�GR�ZV]\VWNLFK�NXOWXU��
]DWHP�QLH�PD�RQR�]QDF]HQLD��5ROD�PX]\NL�L�WDĔFD�VWDQRZL�SU]HGPLRW�G\VNXVML�SU]HGVWDZLRQHM�
Z�DUW\NXOH��D�QLH�MHG\QLH�]DV\JQDOL]RZDQD�MDN�Z\QLNDáRE\�]H�VWUHV]F]HQLD��&]\WHOQLN�SRZLQLHQ�
GRZLHG]LHü�VLĊ�NLP�E\á�7XUQEXOO��,VWRWQH�MHVW�WDNĪH�SRGDQLH�GDW\�QDJUDĔ��QDJUDQLD�SyĨQLHMV]H�
F]ĊVWR�ZSURZDG]DMą�QRZRĞFL���1DOHĪ\�VWRVRZDü�WHUPLQ�ÄSLHĞĔ´�PyZLąF�R�PX]\FH�ZRNDOQHM�
RJyOQLH��ZLĊNV]RĞü�QDJUDĔ�7XUQEXOOD�WR�SLHĞQL�SROLIRQLF]QH�ĞSLHZDQH�Z�JUXSLH���3RQDGWR�Ä3LJ�
PHM´�WR�QD]ZD�]E\W�RJyOQD��1DOHĪ\�Z\ELHUDü�]DZV]H�WHUPLQ\�VWRVRZDQH�SU]H]�GDQH�JUXS\��
1DJUDQLD�ZLQQ\�E\ü�LGHQW\¿NRZDQH�UDF]HM�SU]H]�Z\NRQDZFyZ��DQLĪHOL�SU]H]�RUJDQL]DFMH��
NWyUH�MH�Z\ODQVRZDá\��7HUPLQ\�PLHMVFRZH�RNUHĞODMąFH�LQVWUXPHQW\�PX]\F]QH�ZLQQR�VLĊ�
SU]HGNáDGDü�QDG�WHUPLQ\�RJyOQH��MDN�ÄÀHW´���SRPLPR��ĪH�WH�RVWDWQLH�PRJą�E\ü�VWRVRZDQH�GOD�
FHOyZ�RSLVRZ\FK��2VWDWQLH�]GDQLH�PD�Z\GĨZLĊN�SURWHNFMRQDOQ\��0\OL�RQR�RWZDUWH�L�HODVW\F]QH�
VWUXNWXU\�]�EUDNLHP�VWUXNWXU\��-HGQRF]HĞQLH�RGZRáXMH�VLĊ�GR�SRMĊFLD�SRFKRG]ąFHJR�]�NXOWXU\�
]DFKRGQLHM��REFHJR�NXOWXU]H�3LJPHMyZ�

6WUHV]F]HQLH�NROHMQH�Z\MDĞQLD�ZV]\VWNLH�SUREOHP\�L�SU]HND]XMH�GXĪR�ZLĊFHM�LQIRUPDFML�Z�
SRUyZQ\ZDOQHM�LORĞFL�WHNVWX�

2FHQD�IXQNFML�RUD]�UROL�PX]\NL�L�WDĔFD�Z�VSRáHF]QRĞFL�3LJPHMyZ�SRND]XMH�SDUDOHOH�
SRPLĊG]\�VWUXNWXUDPL�PX]\F]Q\PL�L�VSRáHF]Q\PL��1DJUDQLD�&ROLQD�7XUQEXOOD�]�SOH�
PLHQLHP�0%XWL�Z�ODWDFK����W\FK�SU]HGVWDZLDMą�MHG\QLH�PX]\NĊ�ZRNDOQą��1DJUDQLD�
6LPKD�$URPD�]�SOHPLHQLHP�%HQ]HOH�Z�ODWDFK����W\FK�]DZLHUDMą�UyZQLHĪ�Z\NRQDQLD�
Z�VW\OX�KLQGHZKX�RUD]�QD�SLV]F]DáFH�MHGQRWRQRZHM�
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6WUHV]F]HQLD�ZVSRPQLHĔ�SRĞPLHUWQ\FK�

3U]\�VWUHV]F]DQLX�ZVSRPQLHĔ�SRĞPLHUWQ\FK�L�LQQ\FK�NRPXQLNDWyZ�QDOHĪ\�EUDü�SRG�XZDJĊ

QDVWĊSXMąFH�NZHVWLH�

6WUHV]F]HQLH�ZLQQR�E\ü�]ZLĊ]áH��DOH�QLH�ODSLGDUQH���QD�SU]\NáDG�Z\UDĪHQLH�ÄZVSRPQLHQLH�
SRĞPLHUWQH´�QLH�MHVW�VWUHV]F]HQLHP��2JyOQLH�PyZLąF�]DVáXJL�RVRE\�]PDUáHM�OXE�MHM�]ZLą]HN�
]�WHPDWHP��OXE�PLHMVFHP��SXEOLNDFML��WR�JáyZQH�SRZRG\�GOD�]DPLHV]F]HQLD�ZVSRPQLHQLD�
SRĞPLHUWQHJR�Z�SHULRG\NX�

:�SU]\SDGNX�5,/0�X��VWUHV]F]HQLH�ZLQQR�SU]\QDMPQLHM�RNUHĞOLü�RZH�]DVáXJL�]PDUáHJR��
3U]\NáDG��Ä:VSRPQLHQLH�SRĞPLHUWQH�ZHQH]XHOVNLHJR�WHQRUD�]PDUáHJR���PDUFD������U�´�

�1D]ZLVNR�L�LPLĊ�RVRE\�]RVWDQą�]DPLHV]F]RQH�Z�LQGHNVLH�SRG�QD]ZLVNLHP��MDN�UyZQLHĪ�ZĞUyG�
ÄZVSRPQLHĔ�SRĞPLHUWQ\FK´��DOH�WDNĪH�SRG�KDVáHP�ÄZ\NRQDZF\�±�JáRV´��

3URV]Ċ�]DXZDĪ\ü��ĪH�]RVWDáD�SRGDQD�GRNáDGQD�GDWD�ĞPLHUFL��NWyUD�PRĪH�QLH�SRMDZLü�VLĊ�Z�
W\P�VDP\P�F]DVLH�Z�ZHUVML�RQOLQH�HQF\NORSHGLL�1HZ�*URYH�

:�SU]\SDGNX�ZVSRPQLHQLD�SRĞPLHUWQHJR�RSXEOLNRZDQHJR�EH]�QD]ZLVND�DXWRUD��NWyUH�]D�
ZLHUD�VIRUPXáRZDQLH�Ä:VSRPQLHQLH�SR�«´�Z�W\WXOH��MHJR�VWUHV]F]HQLH�QLH�SRZLQQR�]DF]\QDü�
VLĊ�RG�VáyZ�Ä:VSRPQLHQLH�SR�«´�7U]HED�UDF]HM�Z\EUDü�]GDQLH�R]QDMPXMąFH��Ä;��G\UHNWRU�
JHQHUDOQ\�)HVWLZDOX�6FKHQHFWDG\��]PDUá�«´��

'UXJLH�NU\WHULXP��W]Q��]ZLą]HN�RVRE\�]�WHPDWHP��OXE�PLHMVFHP��SXEOLNDFML�MHVW�F]ĊVWR�]QDPL�
HQQH�GOD�SHZQHM�WHQGHQFML�Z\VWĊSXMąFHM�ZH�ZVSRPQLHQLDFK�SRĞPLHUWQ\FK��NWyUD�MHVW�VNąGLQąG�
ÄRELHNW\ZQD´��1D�SU]\NáDG�ZVSRPQLHQLH�SRĞPLHUWQH�/HRQDUGD�%HUQVWHLQD�Z�SLĞPLH�Ä)LQQ�
LVK�0XVLF�4XDUWHUHO\´�]ZUDFD�XZDJĊ�QD�MHJR����ZL]\W\�Z�)LQODQGLL�RUD]�MHJR�GREUH�UHODFMH�
]�PX]\NDPL�¿ĔVNLPL��:�QDMOHSV]\P�XMĊFLX�VWUHV]F]HQLH�ZLQQR�SU]HGVWDZLDü�WĊ�NZHVWLĊ�
QDVWĊSXMąFR�

Ä1D�XZDJĊ�]DVáXJXMH�IDNW�RGE\FLD����ZL]\W�%HUQVWHLQD�Z�)LQODQGLL´�

*áyZQH�]DVDG\�GOD�DXWRUyZ�VWUHV]F]HĔ

:V]\VWNLH�VWUHV]F]HQLD�ZLQQ\�]DZLHUDü�

���� LPLRQD�ZV]\VWNLFK�RVyE��DXWRUyZ��WáXPDF]\�L�ZVSyáSUDFRZQLNyZ��LQLFMDá\�
]DVWĊSXMąFH�LPLRQD�QLH�Vą�DNFHSWRZDQH�Z�SXEOLNDFML�ELEOLRJUD¿F]QHM�MDNą�MHVW�
5,/0��

���� NRPSOHWQH�W\WXá\�XWZRUyZ�PX]\F]Q\FK�Z�MĊ]\NX�RU\JLQDOQ\P��W]Q��QLH�
SU]HWáXPDF]RQH�QD�MĊ]\N�DQJLHOVNL�OXE�MDNLNROZLHN�LQQ\�MĊ]\N��]�LQGHNVHP�L�
GRNáDGQ\PL�QXPHUDPL�RSXVyZ��-HGQDNĪH�WD�XZDJD�GRW\F]\�XWZRUyZ��NWyUH�PDMą�
Ä]QDF]ąF\´�W\WXá��WáXPDF]HQLH�VáyZ�WDNLFK�MDN��ÄLQWHUPH]]R´�OXE�ÄYDULDWLRQ´�QLH�MHVW�
NRQLHF]QH��

��� GRNáDGQH�QD]Z\�WRZDU]\VWZ��VWRZDU]\V]HĔ��]ZLą]NyZ��]HVSRáyZ�Z\NRQDZFyZ��
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NRQJUHJDFML�UHOLJLMQ\FK��LQVW\WXFML�DNDGHPLFNLFK�L�U]ąGRZ\FK�Z�MĊ]\NX�GDQHJR�NUDMX�
��� Z�SU]\SDGNX�UĊNRSLVyZ��QDOHĪ\�ZVND]Dü�QD]ZĊ�ELEOLRWHNL��Z�MĊ]\NX�GDQHJR�NUDMX���

PLHMVFH��V\JQDWXUĊ�]�VLJOXP�5,60�GOD�GDQHM�ELEOLRWHNL�
��� GH¿QLFMH�WHUPLQyZ��NWyUH�QLH�XND]Dá\�VLĊ�Z�HQF\NORSHGLDFK�WDNLFK�MDN�1HZ�*URYH�

F]\�0**�
��� SHáQH�L�GRNáDGQH�QD]Z\�PLHMVF�Z�MĊ]\NX�SRFKRG]HQLD��QDOHĪ\�SRGDZDü�IRUPĊ�

QDMEDUG]LHM�DNWXDOQą��D�WDNĪH�SRSUDZLDü�VWDUH�QD]Z\�WDP��JG]LH�MHVW�WR�QLH]EĊGQH�
��� SRGVWDZRZH�LQIRUPDFMH�ELEOLRJUD¿F]QH��GDWD�L�PLHMVFH�SXEOLNDFML��GOD�DUW\NXáyZ�OXE�

NVLąĪHN�F\WRZDQ\FK�Z�VWUHV]F]HQLX�

7áXPDF]HQLH��&]HVáDZD�=DZURWQLDN�
%LEOLRWHND�*áyZQD�$NDGHPLL�0X]\F]QHM�Z�.UDNRZLH�
���F]HUZFD������U�


