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�
$FWD� 0LOLWDULD� ±� WR� Z� RNUHVLH� FHVDUVWZD� U]\PVNLHJR� NVL JL� VáX ERZH� �UHMHVWU\�� Z� NWyU\FK�
VNUXSXODWQLH� ]DSLV\ZDQR� DNWXDOQ � OLF]E � OXG]L� SRG� EURQL �� QD� XUORSDFK� RUD]� QRWRZDQR� SRERU\�
OHJLRQLVWyZ��

�
.217$.7��

H�PDLO��DFWDBPLOLWDULD#ZS�SO�
�

�'URG]\��F]\WHOQLF\����
�
:LWDP� VHUGHF]QLH� ZV]\VWNLFK� W\FK�� GR�
NWyU\FK� GRWDUáR� WR� SLVPR� PDP� QDG]LHMH��
H�QLH�F]\QLH�WHJR�RVWDWQL�UD]���

�
0RM � LGH � E\áR� VWZRU]HQLH� F]DVRSLVPD��
NWyUH� ]U]HV]DáRE\�SRG� VZRLPL� VNU]\GáDPL�
ZV]\VWNLFK� W\FK�� GOD� NWyU\FK�
NROHNFMRQRZDQLH�DPXQLFML�VWU]HOHFNLHM� MHVW�
ZVSDQLDá\P�KREE\�D�QLH�SU]\F]\QNLHP�GR�
Z]ERJDFHQLD� VL � �VSU]HGD � ]áRPX�� L�
WHUURU\VW\F]Q\PL� ]DS GDPL� �RG]\VN� PDW��
Z\E����
�
2�F]\P�E G]LHP\�SLVDü"�1D�SHZQR�GX R�
WHPDWyZ� ]ZL ]DQ\FK� ]H� ]QDNRZDQLHP�
DPXQLFML�� WURFK � U]HF]\� ]ZL ]DQ\FK� ]�
SUH]HQWDFM � SRV]F]HJyOQ\FK� NDOLEUyZ��
SR]DW\P� FLHNDZRVWNL� L� LQQH� ZDUWR FLRZH�
U]HF]\�SRWU]HEQH�NROHNFMRQHURZL�]�QDV]HM�
EUDQ \��

�
&KFLDáE\P�]DSURVLü�GR�ZVSyáSUDF\�RVRE\��
NWyUH�PDM �FK ü�G]LHOLü�VL � VZRM �ZLHG] �
]� WHM� G]LHG]LQ\� �QLHVWHW\� W\ONR�
FKDU\WDW\ZQLH�-���
�
-H OL� PDFLH� MDNLH � S\WDQLD�� ]QDFLH�
RGSRZLHG]L�� SRF]XOL FLH� Z� VRELH� WDOHQW�
SLVDUVNL�� FKFHFLH� FR � RJáRVLü�� áDP\� WHJR�
SLVPD�VWRM �RWZDUWH�GOD�ZDV��
� PHORQ��������������



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
��

$&7$�0,/,7$5,$������������

1DEyM�NDUDELQRZ\����PP�[���5�0DQQOLFKHU�

�
:VW S�
:��F]HUZFX������U��U] G�$XVWUR�: JLHUVNL�SU]\M á�QD�
Z\SRVD HQLH� VZHM�DUPLL� NDUDELQ�0DQQOLFKHUD�NDOLEUX�
���PP��%UR � WD�SRVLDGDáD� LQQRZDF\MQH� UR]ZL ]DQLD��
MDNLPL�E\á\�GZXWDNWRZ\� ]DPHN�RUD]�VWDá\�SXGHáNRZ\�
PDJD]\QHN�XPLHV]F]RQ\�Z�SREOL X� URGND�FL NR FL���
]DVLODQ\�]D�SRPRF �áDGRZQLNyZ���
�
.DUDELQ�WHQ�SRPLPR�QRZ\FK�UR]ZL ]D �WHFKQLF]Q\FK�
MX � Z� PRPHQFLH� ZSURZDG]HQLD� QD� X]EURMHQLH� E\á�
SU]HVWDU]Dá\� NRQFHSF\MQLH�� 8 \ZDá� RQ�� ERZLHP�
DPXQLFML� NDOLEUX� ���PP�0����:HUQGOD� ]� RáRZLDQ\P�
SRFLVNLHP� RUD]� áDGXQNLHP� SURFKX� F]DUQHJR��
Z\QLNLHP�� F]HJR� E\á\� PLHUQH� Z\QLNL� EDOLVW\F]QH� Z�
SRUyZQDQLX� ]� EURQL �� NWyU � ]DF] WR� ZWHG\�
ZSURZDG]Dü� Z� LQQ\FK� ZLRG F\FK� DUPLDFK� SD VWZ�
HXURSHMVNLFK���
�
2GNU\FLH� SURFKX� EH]G\PQHJR� SU]H]� IUDQFXVNLHJR�
FKHPLND�3DXOD�9LHLOOD�SR]ZROLáR�QD�]DSRF] WNRZDQLH�
UR]ZRMX�EURQL�R�PQLHMV]\P�NDOLEU]H� �RN����PP��RUD]�
]QDF]QLH� SRGQLRVáR� SU GNR ü� Z\ORWRZ � SRFLVNX��
'ODWHJR� WH � SRPLPR� WHM� GHF\]ML� R� NRQW\QXRZDQLX�
X \FLD� DPXQLFML� NDOLEUX� ��� PP� SRGM WHM� SU]H]�
DUF\NVL FLD�5XGROID� E G FHJR� MHV]F]H�ZWHG\�� SU]HG�
VZ � WUDJLF]Q � PLHUFL � QD� VWDQRZLVNX� *áyZQHJR�
,QVSHNWRUD� :RMVN� / GRZ\FK�� SURZDG]RQR�
HNVSHU\PHQW\�]�PDáRNDOLEURZ �DPXQLFM ���
�
:� Z\QLNX� W\FK� EDGD � RSUDFRZDQR� QRZ\� QDEyM�
NDUDELQRZ\� SU]\M W\� QD� X]EURMHQLH� ZUD]� ]� NE�
0DQQOLFKHUD� Z]������� NWyU\� E\á� QLH]QDF]Q �
SU]HUyEN �SRSU]HGQLHJR�PRGHOX�Z]�������
�

1DEyM�WHQ���[���5�0DQQOLFKHU��VWDQRZLá�SRGVWDZRZH�
Z\SRVD HQLH� DUPLL� $XVWUR�: JLHUVNLHM� � L� %XáJDUVNLHM�
SRGF]DV�,� L� ,,�:RMQ\�%DáND VNLHM�������������RUD]�Z�
RNUHVLH� ,�:RMQ\� ZLDWRZHM� �����������=QDMGRZDá� VL �
UyZQLH �QD�Z\SRVD HQLH�ZLHOX�SD VWZ�GRVáRZQLH�QD�
FDá\P� ZLHFLH�� NWyUH� X]EURMRQH� E\á\� Z� NRQVWUXNFMH�
0DQQOLFKHUD���
�
:�RNUHVLH�PL G]\ZRMHQQ\P�E\á�QDGDO�X \ZDQ\�SU]H]�
DUPLH� DXVWULDFN �� Z JLHUVN �� EXáJDUVN �� =QDOD]á� VL �
UyZQLH �QD�Z\SRVD HQLX�:RMVND�3ROVNLHJR� L�Z�DUPLL�
F]HFKRVáRZDFNLHM� RUD]� ZáRVNLHM�� NWyUH� SU]H]� SHZLHQ�
RNUHV�X \WNRZDá\�EUR �SRFKRG]HQLD�DXVWULDFNLHJR��:�
DUPLL� ZáRVNLHM� PLDáR� WR� PLHMVFH� QDZHW� GR�
SRF] WNRZHJR�RNUHVX�,,�: ��
�

+LVWRULD�QDERMX�NDUDELQRZHJR�
��PP�[���5�0DQQOLFKHU�

1RZ\�QDEyM� RWU]\PDá� R]QDF]HQLH� �[��5�0DQQOLFKHU�
0���� �QLHNWyUH� UyGáD� VXJHUXM �� H� R]QDF]HQLH�
QDERMX� HODERURZDQHJR� F]DUQ\P� SURFKHP� EU]PLDáR�
���[��5��� 1DEyM� SRVLDGDá� PRVL Q � áXVN � R�
EXWHONRZ\P� NV]WDáFLH� ]� Z\VWDM F � NU\] �� 3RGF]DV� ,�
: �]�SRZRGX�EUDNyZ�VXURZFRZ\FK�SRGM WR�UyZQLH �
SURGXNFMH� áXVHN� VWDORZ\FK�� SODWHURZDQ\FK� PLHG]L ��
:\SRVD RQ\� E\á� Z� VSáRQN � �FKDUDNWHU\VW\F]QH�
Z\SXNáH� GQR�� W\SX� %HUGDQ�� Z� JQLH G]LH� VSáRQNL�
]QDMGRZDá� RWZyU� ]� FHQWUDOQ\P� ]DSDáHP� �SDWHQW�
5RWKD����
�
0DWHULDáHP� PLRWDM F\P� Z� SU]HFLZLH VWZLH� GR�
RSUDFRZDQ\FK�Z�W\P�F]DVLH�QDERL��E\á�QDGDO�áDGXQHN�
SURFKX� F]DUQHJR� �G\PQHJR�� Z� LOR FL� ���� J��
=DSHZQLDáR� WR� Z� HIHNFLH� SRFLVNRZL� SáDV]F]RZHPX�
X]\VNDQLH� SU GNR FL� SRF] WNRZHM� RN�� ���� P�V�� :�
GZD� ODWD� Sy QLHM� Z� URNX� ������ QDEyM��
]PRGHUQL]RZDQR� ZSURZDG]DM F� MDNR� áDGXQHN�
PLRWDM F\� VSHFMDOQLH� RSUDFRZDQ\� SURFK� SyáG\PQ\�
�SURFK�DPRQRZ\�"���]PLHQLDM F�R]QDF]HQLH�QD�0������
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�
:� ����� U�� GRNRQDQR� NROHMQHM� PRGHUQL]DFML�
ZSURZDG]DM F� MX � W\P� UD]HP� áDGXQHN� SURFKX�
EH]G\PQHJR�R�V\JQDWXU]H�1R���Z�LOR FL�����J��']L NL�
WHPX� ]DELHJRZL� � SU GNR ü� SRF] WNRZD� SRFLVNX�
Z]URVáD� GR� ���� P�V�� 7DN� ]PLHQLRQD� DPXQLFMD�
RWU]\PDáD�R]QDF]HQLH��0�����
�
3RFLVN�]Z\Ná\�0�����

3RFLVN� SU]\M WR� QD�
X]EURMHQLH� Z� �����
U��� QLH� XOHJá� RQ�
Sy QLHM� DGQ\P�
]PLDQRP� SRPLPR�
PRG\ILNDFML� VDPHJR�
QDERMX�� VW G� WH �
MHJR� R]QDF]HQLH�
0����� 3RFLVN� R�

NV]WDáFLH�
W SRJáRZLFRZ\P�

SRVLDGDá� UG]H �
RáRZLDQ\� �����
RáRZLX�� ���

DQW\PRQX��Z�SáDV]F]X�]�PL NNLHM�VWDOL���0DVD�SRFLVNX�
Z\QRVLáD������J���
�
3RFLVNL� SURGXNFML� DXVWULDFNLHM� ]� SáDV]F]HP�VWDORZ\P�
E\á\� GRGDWNRZR� QDWáXV]F]DQH�� FR� PLDáR� MH� FKURQLü�
SU]HG� NRUR]M �� 3RGF]DV� ,� : � Z\WZDU]DQR� UyZQLH �
SRFLVNL� ]� SáDV]F]HP� PHOFKLRURZ\P� RUD]� VWDORZ\P�
SODWHURZDQ\P�PLHG]L �OXE�PHOFKLRUHP��
�
$XVWULDFND� DPXQLFMD� ZRMVNRZD� ]QDNRZDQD� E\áD� ]D�
SRPRF � SRG]LDáX� GQD� áXVNL� QD� F]WHU\� VHNWRU\� ]D�
SRPRF � SLRQRZ\FK� NUHVHN�� :� V\VWHPLH� W\P� QD�
JRG]LQDFK���L���XPLHV]F]DQ\�E\á�SHáHQ�URN�SURGXNFML�
áXVNL�� ]D � QD� JRG]LQLH� ��� XPLHV]F]DQR� PLHVL F�
Z\UREX��]DSLV\ZDQ\�Z�SRVWDFL�OLF]E�U]\PVNLFK��
�

.RGRZDQD� QD]ZD� SURGXFHQWD� áXVHN� OXE� Z\WZyUF\�
PRVL G]X�QD�áXVNL�E\áD�XPLHV]F]DQD�QD�JRG]LQLH�����
�
.RG\�SURGXFHQWyZ�áXVHN��
%0)��%HUQGVGRUIHU�0HWDOOZDUHQIDEULN��%HUQGRUI�
.	&� .HOOHU�	�&RPSDQ\��+LUWHQEHUJ�
(�� (Q]HVIHOG��KXWD�PRVL G]X��
*5� *HRUJ�5RWK���:LHGH �
+�� +LUWHQEHUJHU�3DWURQHQ�=XQGK�WFKHQ�X���
� 0HWDOOZDUHQIDEULN�$*��+LUWHQEHUJ��
1:�� 1HXUDWK�:LHQ��KXWD�PRVL G]X��
6%�� 6HOOLHU	%HOORW��3UDJD��GR������U���
:�� 0DQIUHG�:HL��3DWURQHQIDEULN��%XGDSHV]W��
ÄGZXJáRZ\�RU]Há´�� :ROOHUVGRUI� 0XQLWLRQVIDEULN��
:LHGH �
�
3U]\NáDG\�]QDNRZD �DPXQLFML�W\SX��[��5�0DQQOLFKHU�
ZHGáXJ�SRGDQHJR�Z\ HM�VFKHPDWX�
�

� � �

� �

�
�
�
�
�
$XWRU��0(/21�
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�
=QDNRZDQLH�DPXQLFML�DPHU\ND VNLHM�ILUP\�67$5/,1(�±� UyGáR�ELXOHW\Q�6$5$�%XOOHWLQ�1R����1RYHPEHU������
V����
�

�
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$PXQLFMD�NDOLEUX��[��5�/HEHO�SURGXNFML�SROVNLHM�

�)LUPD� Ä3RFLVN´� SURGXNRZDáD� UyZQLH � DPXQLFMH�
IUDQFXVN �W\SX���PP�[����5�/HEHO��SU]H]QDF]RQ �
]DUyZQR� GR� EURQL� U F]QHM� MDN� L� PDV]\QRZHM��
3URGXNFMD� WD� WUZDáD� RG� SRF] WNX� ODW� GZXG]LHVW\FK�
SU]H]� FDá\� RNUHV� PL G]\ZRMHQQ\� GR� PRPHQWX�
Z\EXFKX� ,,� : �� ]DVSDNDMDM F� FDáNRZLFLH�
]DSRWU]HERZDQLH�Z�WHM�PDWHULL��6\VWHP�]QDNRZDQLD�
WHJR�QDERMX�E\á�Z�XNáDG]LH�JUDILF]Q\P�SRGREQ\�GR�
]QDNRZDQLD� IUDQFXVNLHJR�� FR� Z\PXV]RQH� E\áR�
QLHMDNR� SU]H]� XNV]WDáWRZDQLH� GQD� áXVNL�� 'QR� áXVNL�
SRVLDGDáR��ERZLHP�Z\WRF]RQ\�URZHN��Z�NWyU\�PLDá\�
ZFKRG]Lü� V]F]\W\� SRFLVNyZ� RVWURáXNRZ\FK�� E\� QLH�
QDNáXZDá\� SU]\SDGNRZR� VSáRQNL� Z� UXURZ\P�
PDJD]\QNX� NDUDELQX� /HEHOD� Z]������� àXVND� E\áD�
]QDNRZDQD�Z�V\VWHPLH���R�]�SRG]LDáHP�QD�VHNWRU\��
]H� Z]JO GX� QD� PDáD� LOR ü� PLHMVFD� V\JQDWXU\�
Z\ELMDQR�QD�REZRG]LH�áXVNL�Z�SLRQLH��XPLHV]F]DM F�
OLWHU\� L� F\IU\� MHGQD�QDG�GUXJ ��: UyG�R]QDF]H �QD�
JRG]LQLH����]QDMGRZDá�VL �NRG�SURGXFHQWD�Ä3.´��QD�
JRG]LQLH� �� Z\ELMDQR� NRG� KXW\� GRVWDUF]DM FHM�
PRVL G]�� 1D� SR]\FML� SROD� �K� XPLHV]F]DQR�
NR FyZN �URNX�SURGXNFML��QD��K�]QDMGRZDá�VL �NRG�
PDWHULDáRZ\�Ä��´��

� � � �:\WZDU]DQD� SU]H]� ]DNáDG\� RVWUD� DPXQLFMD�
ÄOHEHORZVND´�]�SRFLVNLHP�'�QLH�SRVLDGDáD� DGQ\FK�

]QDNRZD � EDUZQ\FK� Z� Z\M WNLHP� XV]F]HOQLHQLD�
VSáRQNL� L� VW\NX� SRFLVNX� ]� áXVN � ODNLHUHP� NRORUX�
ZL QLRZHJR�� � FR� MHGQDN� QLH� E\áR� MDN� VL � Z\GDMH�
DGQ � ZVND]yZN � � GR� RNUH OHQLD� VWRVRZDQHJR�
W\SX�SRFLVNX��:\M WNLHP�E\áD� WX�DPXQLFMD� OHSD� �]�
SU]H]QDF]HQLHP� GR� NDUDELQyZ�� JG]LH� GUHZQLDQ\�
SRFLVN� E\á� PDORZDQ\� � Z� NRORU]H� QLHELHVNLP�
�HZHQWXDOQLH�F]DUQ\P���D�ZRNyá�VSáRQNL��PDORZDQR�
REZyGN �Z�NRORU]H��V]DU\P��

=DNáDG\� Ä3RFLVN´� SRG� NRQLHF� ODW�
GZXG]LHVW\FK�Z\WZDU]Dá\�UyZQLH �DPXQLFM �L]ERZ ��
NDOLEUX� ����� PP� 0DXVHU� L� �� PP� /HEHO�
SU]H]QDF]RQ � GR� VWU]HOD � V]NROQ\FK� L� Z]RURZDQ �
QD� SRGREQHM� DPXQLFML� DXVWULDFNLHM� NDOLEUX� �� � PP�
0DQQOLFKHU�� 2]QDF]HQLD� QD� W\FK� áXVNDFK� E\á\�
LGHQW\F]QH� MDN� QD� DPXQLFML� RVWUHM� SURGXNRZDQHM�
SU]H]�W �ILUP ��$PXQLFMD�WD�]DVWDáD� MHGQDN�ZNUyWFH�
Z\SDUWD�SU]H]�DPXQLFM �NDOLEUX�����PP�MDNR�WD V] �
Z�HNVSORDWDFML�L�áDWZLHMV] �Z�X \WNRZDQLX�

:�:�$�.��Z\NRQDáD�UyZQLH �Z������U��GX �
SDUWL � áXVHN� GR� DPXQLFML� /HEHOD� ��� PP� [� ��� 5���
=QDNRZDQLH� W\FK� QDERL� RGELHJDáR� QLHMDNR� RG�
GRW\FKF]DV� VWRVRZDQ\FK� R]QDF]H � QD� DPXQLFML�
SURGXNFML� SROVNLHM�� E\ü�PR H�GODWHJR� H�PLDáD� E\ü�
SU]H]QDF]RQD� MDN� ZL NV]R ü� SURGXNRZDQHM� Z�
IDEU\FH�DPXQLFML�GR�EURQL�PDV]\QRZHM�L�QD�SáDVNLP�
GQLH� áXVNL��Z�RGUy QLHQLX�RG�QDERL�SURGXNRZDQ\FK�
SU]H]�ILUP �Ä3RFLVN´��PR QD�E\áR�SR]ZROLü�VRELH�QD�
ZL FHM�� 1D� JRG]LQLH� ��� ]QDMGRZDá� VL � SHáQ\� VNUyW�
QD]Z\� SURGXFHQWD� Ä:�:�$�.�´�� QD� GROH� ]D � ��K��
]QDMGRZDáD� VL � QD]ZD� XPLHMVFRZLHQLD� ]DNáDGyZ�
Ä:$56=$:$´�� 'DOHM� MX � VWDQGDUGRZR� QD� �K�
XPLHV]F]RQD� E\áD� NR FyZND� URNX� SURGXNFML� Ä��´�
RUD]�QD��K�Z\ELMDQR�NRG�PDWHULDáRZ\�Ä��´��

�

� � �

�
�
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