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.ODXGLD�7$5$6,8. �83+�Z�6LHGOFDFK��3ROVND�

.RĞFLyá�XQLFNL�Z�3ROVFH�Z�ODWDFK����������

$EVWUDFW�� 7KH� DUWLFOH� VKRZV� WKH� RULJLQ� DQG� DFWLYLW\� RI� WKH� 8QLDWH� &KXUFK�� 8QWLO� WKH� IDOO� RI� 3RODQG�
KH� FRXOG� GHYHORS�� +H� FKDQJHG� DW� WKDW� WLPH�� EHFRPLQJ� VLPLODU� WR� WKH� &DWKROLF� &KXUFK�� $IWHU� �����
WKH� 8QLDWHV� IRXQG� WKHPVHOYHV� PDLQO\� XQGHU� 5XVVLDQ� UXOH�� )URP� WKH� YHU\� EHJLQQLQJ�� WVDULVW� DXWKRULWLHV�
VRXJKW� WR� OLTXLGDWH� WKH� 8QLDWH� &KXUFK� DQG� LQFOXGH� LWV� IROORZHUV� LQ� WKH� 2UWKRGR[� &KXUFK�� 7KH\� GLG� LW
LQ�������$IWHU� WKLV� \HDU�� WKH�8QLDWH�&KXUFK� VXUYLYHG�RQO\�XQGHU�$XVWULDQ� UXOH��7KHUH�� KRZHYHU�� KH�KDG
D�VSHFLILF�FKDUDFWHU��,W�EHFDPH�RQH�RI�WKH�SLOODUV�RI�WKH�QDWLRQDO�UHYLYDO�RI�8NUDLQLDQV�

.H\�ZRUGV��3RODQG��&DWKROLFV��8QLDWH��SHUVHFXWLRQV��5XVVLILFDWLRQ

6WUHV]F]HQLH��$UW\NXá�XND]XMH�SRZVWDQLH�L�G]LDáDOQRĞü�.RĞFLRáD�XQLFNLHJR��'R�F]DVX�XSDGNX�3ROVNL�PyJá�
RQ�UR]ZLMDü�VLĊ��=PLHQLDá�VLĊ�RQ�Z�W\P�F]DVLH��XSRGDEQLDMąF�VLĊ�GR�.RĞFLRáD�NDWROLFNLHJR��3R������U��XQLFL�
]QDOHĨOL�VLĊ�JáyZQLH�SRG�SDQRZDQLHP�URV\MVNLP��:áDG]H�FDUVNLH RG�SRF]ąWNX�GąĪ\á\�GR�OLNZLGDFML�.RĞFLRáD�
XQLFNLHJR� L�ZáąF]HQLD� MHJR�Z\]QDZFyZ�GR�SUDZRVáDZLD��2VWDWHF]QLH� ]RVWDáR� WR� ]UHDOL]RZDQH�Z������ U�
3R� W\P� URNX�.RĞFLyá� XQLFNL� SU]HWUZDá� W\ONR�SRG�SDQRZDQLHP�DXVWULDFNLP��7DP� MHGQDN�PLDá� VSHF\ILF]Q\�
FKDUDNWHU��6WDá�VLĊ�MHGQ\P�]�ILODUyZ�RGURG]HQLD�QDURGRZHJR�8NUDLĔFyZ�

6áRZD�NOXF]RZH��3ROVND��NDWROLF\��XQLFL��SU]HĞODGRZDQLD��UXV\ILNDFMD

3RGODVLH�QDGEXĪDĔVNLH�RG�VWXOHFL�E\áR�WHUHQHP�SU]HQLNDQLD�L�ĞFLHUDQLD�VLĊ�UHOL�
JLL�L�NXOWXU��3RG�Z]JOĊGHP�Z\]QDQLRZ\P�ZVSyáLVWQLDá\�WX�RERN�VLHELH�SU]HGH�ZV]\VW�
NLP NDWROLF\]P�L�SUDZRVáDZLH��RG������U��XQLFL��=DZDUFLH�XQLL�EU]HVNLHM�PLDáR�GRQLRVáH�
]QDF]HQLH�GOD�PLHV]NDĔFyZ�3RGODVLD��:�FLąJX�GZyFK�ZLHNyZ�QDVWĊSRZDáR�VWRSQLRZH�
SU]HQLNDQLH�GR�REU]ąGNX�ZVFKRGQLHJR�HOHPHQWyZ�áDFLĔVNLFK�L�SROVNLFK��=�WHJR�SRZR�
GX� XQLD� RG� SRF]ąWNX� MHM� LVWQLHQLD� QLH� E\áD� DNFHSWRZDQD� SU]H]� 5RVMĊ�� 3R� UR]ELRUDFK�
]RVWDáD�VNDVRZDQD�Z������U��QD�/LWZLH�L�%LDáRUXVL��D�Z������U��Z�.UyOHVWZLH�3ROVNLP�
1D�3RGODVLX�PLDáR�WR�MHGQDN�GUDPDW\F]Q\�SU]HELHJ��0LHMVFRZD�OXGQRĞü� ZLHUQD�VZRLP�
WUDG\FMRP�UHOLJLMQ\P��VWDZLáD�RSyU�ZáDG]RP�URV\MVNLP��]D�FR�SRQLRVáD�VXURZH�NRQVH�
NZHQFMH��7HPDW\ND� WD� VWDáD� VLĊ�SU]HGPLRWHP�PRMHM�SUDF\� OLFHQFMDFNLHM���:SURZDG]H�
QLHP�GR�QLHM� E\á� UR]G]LDá�SRĞZLĊFRQ\�G]LHMRP�.RĞFLRáD� XQLFNLHJR�QD� ]LHPLDFK� SDĔ�
VWZD�SROVNR�OLWHZVNLHJR�RG������GR������U��-HJR�WUHĞü�VWDáD�VLĊ�SRGVWDZą�PRMHJR�DUW\�
NXáX��Z�NWyU\P�SU]HGVWDZLDP�]DU\V�G]LHMyZ�.RĞFLRáD�XQLFNLHJR�QD�]LHPLDFK�SROVNLFK�

 ,QVW\WXW�+LVWRULL�L�6WRVXQNyZ�0LĊG]\QDURGRZ\FK��NODXGLD���#YS�SO�

� 3UDFD� OLFHQFMDFND� QW�� 0LHMVFD� SDPLĊFL� PĊF]HĔVWZD� XQLWyZ� QD� WHUHQLH� GDZQHJR� SRZLDWX�
NRQVWDQW\QRZVNLHJR�� 6FHQDULXV]� Z\FLHF]NL� KLVWRU\F]QHM SRZVWDáD� SRG� NLHUXQNLHP� GU�� KDE�� -DURVáDZD�
&DEDMD��
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RG�F]DVX� MHJR�SRZVWDQLD�GR� OLNZLGDFML�QD� WHUHQLH�]DERUX� URV\MVNLHJR��6WąG� WHĪ�]DNUHV�
F]DVRZ\ REHMPXMąF\�ODWD�����������

3UREOHPDW\Ną�XQLL�EU]HVNLHM�]DMPRZDáR�VLĊ�ZLHOX�EDGDF]\�� -XĪ�Z�GUXJLHM�SR�
áRZLH�;,;�L�QD�SRF]ąWNX�;;�ZLHNX�NRPSOHNVRZH�EDGDQLD�SURZDG]Lá�(GZDUG�/LNRZ�
VNL��(IHNWHP�E\á\�REV]HUQH�SXEOLNDFMH���3U]HGVWDZLDMąF� ]DU\V�G]LHMyZ�.RĞFLRáD�XQLF�
NLHJR� VLĊJQĊáDP� P�LQ�� GR� RSUDFRZDĔ� +DQQ\� '\OąJRZHM� L� )ORUHQW\Q\� 5]HPLHQLXN���
&]DVyZ�SU]HĞODGRZDĔ�XQLWyZ�GRW\F]ą�SXEOLNDFMH�P�LQ��,UHQ\�0DWXV���-DURVáDZD�&DED�
MD���-DQD�/HZDQGRZVNLHJR���:LWROGD�.RáEXND���$QGU]HMD�6]DEDFLXND� L�7RPDV]D�'R�
EURZROVNLHJR���

:�;9,�ZLHNX�5]HF]\SRVSROLWD�2ERMJD�1DURGyZ�REHMPRZDáD�UR]OHJáH�REV]DU\�
QD�VW\NX�GZyFK�NXOWXU��1D�]LHPLDFK� W\FK�VSRW\NDá\�VLĊ�GZD�RGáDP\�FKU]HĞFLMDĔVWZD��
NDWROLFNL� L�SUDZRVáDZQ\��1D�SU]HVWU]HQL�ZLHNyZ�UyĪQLH�XNáDGDá\�VLĊ� VWRVXQNL�PLĊG]\�
RE\GZRPD� .RĞFLRáDPL�� E\á\� RNUHV\� NRQIOLNWyZ�� DOH� WDNĪH� ]JRGQHM� ZVSyáSUDF\� Z\�
]QDZFyZ� REX� REU]ąGNyZ���� 0LDá\� PLHMVFH� UyZQLHĪ� SU]\SDGNL� LQWHUZHQFML� SROVNLFK�
NUyOyZ�Z�VWUXNWXU\�.RĞFLRáD�ZVFKRGQLHJR��NWyUHJR�SRáRĪHQLH�SU]HG�]DZDUFLHP�XQLL�QLH�
E\áR�NRU]\VWQH����+DQQD�'\OąJRZD�VWZLHUG]LáD��ĪH�Z�;9,�ZLHNX�ELVNXSL�E\ZDOL�ĪRQDFL��
FR� SR]RVWDZDáR� Z� VSU]HF]QRĞFL� ]� WUDG\FMą� ZVFKRGQLą�� ÄGEDMąF\� SU]HGH� ZV]\VWNLP
R�ZáDVQH�GRFKRG\��SDWU]ąF\�SU]H]�SDOFH�QD�OLF]QH�Z\NURF]HQLD�SRGOHJDMąFHJR�LP�NOH�
UX´���

:REHF� WDNLHM� V\WXDFML� NLONX� ELVNXSyZ�SUDZRVáDZQ\FK�X]QDáR�� ĪH� LVWQLHMH� SR�
WU]HED�]MHGQRF]HQLD�Z�5]HF]\SRVSROLWHM�.RĞFLRáD�ZVFKRGQLHJR�]�NDWROLFNLP��SRSU]H]�
SRGGDQLH� VLĊ� WHJR� SLHUZV]HJR� ]ZLHU]FKQLFWZX� SDSLHĪD�� ]� ]DFKRZDQLHP� ZáDVQHJR��
ZVFKRGQLHJR� REU]ąGNX���� =ZROHQQLNDPL� XQLL� NRĞFLHOQHM� E\OL� SUDZRVáDZQL� ELVNXSL� �
áXFNL�&\U\O�7HUOHFNL� L�ZáRG]LPLHUVNL�+LSDF\�3RFLHM��:������ U��Z�REHFQRĞFL�SDSLHĪD�
.OHPHQVD� 9,,,� ]áRĪ\OL� RQL� NDWROLFNLH� Z\]QDQLH� ZLDU\�� F]\P� X]QDZDOL� RILFMDOQLH�
]ZLHU]FKQLFWZR�ELVNXSD�5]\PX��1DVWĊSVWZHP�WHJR�PLDáR�E\ü�WHĪ�SU]\MĊFLH�GR�áąF]QR�
ĞFL� ]� .RĞFLRáHP� NDWROLFNLP� GRW\FKF]DVRZ\FK� Z\]QDZFyZ� SUDZRVáDZLD� ]� WHUHQyZ�
5]HF]\SRVSROLWHM��3RWZLHUG]Lá� WR�SDSLHĪ�EXOOą� Ä0DJQXV�'RPLQXV� HW� ODXGDELOLV� QLPLV´
�]� áDF�� Ä%R�ZLHONL� MHVW� 3DQ� L�&]FL�1DMZ\ĪV]HM� JRG]LHQ´��� 3U]\VWąSLHQLH� GR�.RĞFLRáD�
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U]\PVNRNDWROLFNLHJR�RGE\áR� VLĊ� ]� ]DFKRZDQLHP�ZVFKRGQLHM� OLWXUJLL�� RE\F]DMyZ� L� ND�
OHQGDU]D�MXOLDĔVNLHJR���

:DĪQ\P�Z\GDU]HQLHP�E\áD� W]Z��XQLD�EU]HVND��NWyUD�]RVWDáD�]DZDUWD�Z�%U]H�
ĞFLX� �� SDĨG]LHUQLND� ����� U�� :� V\QRG]LH� HSLVNRSDWX� SUDZRVáDZQHJR�� REUDGXMąF\P
Z�FHUNZL� ĞZ��0LFKDáD�� XG]LDá�EUDOL��PHWURSROLWD�NLMRZVNL�0LFKDá�5DKR]D�RUD]�SLĊFLX�
ELVNXSyZ��WM��+LSDF\�3RFLHM�]�:áRG]LPLHU]D��&\U\O�7HUOHFNL�]�àXFND��'LRQL]\�=ELUXM�
VNL�]�&KHáPD��-RQDV]�3HáF]\FNL�]�3LĔVND�L�+HUPDQ�± DUF\ELVNXS�SRáRFNL��D�WDNĪH�WU]HFK�
DUFKLPDQGU\WyZ� EUDFWZ� FHUNLHZQ\FK� ]H� /ZRZD� L� :LOQD�� 6\QRG� SURNODPRZDá� XQLĊ�
NRĞFLHOQą� RUD]�Z]\ZDá�ZLHUQ\FK�.RĞFLRáD�ZVFKRGQLHJR�Z�3ROVFH� L� QD� /LWZLH� GR� MHM�
DNFHSWDFML����3RVWDQRZLHQLD�]�%U]HĞFLD�E\á\�XURF]\VW\P�SRWZLHUG]HQLHP�WHJR�FR�VWDáR�
VLĊ�URN�ZF]HĞQLHM�Z�5]\PLH��JG\�Z\PLHQLHQL�Z\ĪHM�GZDM�ELVNXSL�X]QDOL�]ZLHU]FKQLF�
WZR�SDSLHĪD�

1DOHĪ\�WHĪ�SRGNUHĞOLü��ĪH�GR�]DZDUFLD�XQLL�NRĞFLHOQHM�Z�5]HF]\SRVSROLWHM�SU]\�
F]\QLOL�VLĊ�MH]XLFL��ZĞUyG�QLFK�NVLąG]�3LRWU�6NDUJD����3RGSRU]ąGNRZDQLHP�SUDZRVáDZLD�
]DLQWHUHVRZDQ\�E\á� WDNĪH� GZyU�NUyOHZVNL�� JG\Ī�XQLD�PRJáD� ]DSRELHF� LQJHUHQFML�0R�
VNZ\�Z�ZHZQĊWU]QH� VSUDZ\�SDĔVWZD� SROVNR�OLWHZVNLHJR��:� W\P�ERZLHP�F]DVLH� SR�
ZVWDá�SDWULDUFKDW�PRVNLHZVNL��3LHUZV]\�]DĞ�SDWULDUFKD�RJáRVLá�VLĊ�]ZLHU]FKQLNLHP�SUD�
ZRVáDZQ\FK� QLH� W\ONR� Z� :LHONLP� .VLĊVWZLH� 0RVNLHZVNLP�� DOH� UyZQLHĪ QD� WHUHQLH�
FDáHM�5XVL��

(IHNWHP� V\QRGX� EU]HVNLHJR� VWDá� VLĊ� UR]áDP�� W\P� UD]HP� ZHZQąWU]� .RĞFLRáD
ZVFKRGQLHJR��3RG]LHOLá�VLĊ�RQ�QD�]ZROHQQLNyZ�XQLL�± XQLWyZ�RUD]�QD�MHM�SU]HFLZQLNyZ�
± G\]XQLWyZ�� ZLHUQ\FK� GRW\FKF]DVRZHPX� SUDZRVáDZLX�� 2G� WHJR� F]DVX� QD� ]LHPLDFK�
5]HF]\SRVSROLWHM�2ERMJD�1DURGyZ�]DPLHV]NLZDOL�NDWROLF\�REU]ąGNX�áDFLĔVNLHJR��NDWR�
OLF\�REU]ąGNX�ZVFKRGQLHJR�F]\OL�XQLFL�RUD]�SUDZRVáDZQL����-DN�SRGNUHĞOLáD�+DQQD�'\�
OąJRZD�ÄRELH�VWURQ\��]ZROHQQLF\�L�SU]HFLZQLF\�8QLL�Z\NOĊá\�VLĊ�QDZ]DMHP��SR]EDZLD�
MąF�MHGQRF]HĞQLH�JRGQRĞFL�NRĞFLHOQ\FK´���

:�W\P� VDP\P�F]DVLH� FR� V\QRG�Z�%U]HĞFLX� RGE\ZDá� VLĊ� DQW\V\QRG�� NWyUHJR�
XF]HVWQLF\�E\OL�VNXSLHQL�ZRNyá�SU]HFLZQLND�XQLL�± NVLĊFLD�.RQVWDQWHJR�2VWURJVNLHJR����
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��.V��3LRWU�6NDUJD��������������SROHPLVWD�UHOLJLMQ\��KDJLRJUDI� ND]QRG]LHMD��F]RáRZ\�SU]HGVWDZLFLHO�SRO�
VNLHM�NRQWUUHIRUPDFML��3URZDG]Lá�RĪ\ZLRQą�G]LDáDOQRĞü�GXV]SDVWHUVNą��SHGDJRJLF]Qą� L�SLVDUVNą��:�G]LHOH
Ä2�MHGQRĞFL�.RĞFLRáD�%RĪHJR´�:LOQR������ SURSDJRZDá�LGHĊ�XQLL�NDWROLF\]PX�]�SUDZRVáDZLHP��GR�NWyUHM�
XU]HF]\ZLVWQLHQLD�ZDOQLH�VLĊ�SU]\F]\QLá��2SUyF]�VSUDZ�Z\]QDQLRZ\FK�Z\SRZLDGDá�VLĊ�QD�WHPDW�UHIRUP\�
XVWURMX�5]HF]\SRVSROLWHM��FKFLDá�SRSUDZ\�SRáRĪHQLD�FKáRSyZ�
�� 'ĉ%6., ���������
�� '</Ą*2:$ ����� ��
�� .RQVWDQW\� :DV\O� 2VWURJVNL� ������������ NVLąĪĊ�� ZRMHZRGD� NLMRZVNL�� ZáDĞFLFLHO� ROEU]\PLFK� GyEU
QD�:Rá\QLX�L�8NUDLQLH��2SLHNXQ�L�SURWHNWRU�&HUNZL�SUDZRVáDZQHM�Z�5]HF]\SRVSROLWHM��PHFHQDV�NXOWXU\��
:� FHOX� SRGQLHVLHQLD� Z\NV]WDáFHQLD� GXFKRZLHĔVWZD� SUDZRVáDZQHJR� ]DáRĪ\á� $NDGHPLĊ� 2VWURJVNą� �RN��
�����U��� 3RF]ąWNRZR�E\á�]ZROHQQLNLHP�XQLL�EU]HVNLHM��JG\�MHGQDN�SRPLQLĊWR�JR�Z�URNRZDQLDFK��VWDá�VLĊ�
MHM�]GHF\GRZDQ\P�SU]HFLZQLNLHP��2UJDQL]DWRU�V\QRGX�Z�%U]HĞFLX�/LWHZVNLP��QD�NWyU\P�]DSURWHVWRZDQR�
SU]HFLZNR�XQLL�L�U]XFRQR NOąWZĊ�QD�ELVNXSyZ��NWyU]\�Mą�SRGSLVDOL��:LHOND�(QF\NORSHGLD�3:1 �����������
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D� WDNĪH� ELVNXSyZ� OZRZVNLHJR� L� SU]HP\VNLHJR��:\UD]LOL� RQL� SURWHVW� ZREHF� V\QRGX��
QDZRáXMąF�GR�RGU]XFHQLD�ZV]HONLFK�UHJXODFML��MDNLH�WDP�]RVWDá\�SRGMĊWH�

8QLD� EU]HVND� QLH� UR]ZLą]DáD� SUREOHPX� ]MHGQRF]HQLD� REX� NRĞFLRáyZ� QD� ]LH�
PLDFK�5]HF]\SRVSROLWHM��D�ÄPRĪQD�QDZHW�VWZLHUG]Lü��ĪH�GRGDWNRZR�]DRVWU]\áD�NRQIOLN�
W\�Z\]QDQLRZH�G]LHOąF�NDWROLNyZ�QD�XQLWyZ�L�áDFLQQLNyZ��D�.RĞFLyá�ZVFKRGQL�QD�XQL�
WyZ�L�SUDZRVáDZQ\FK��3RG]LDá�QLH�PLDá�Z\UDĨQHJR�FKDUDNWHUX��1LH�E\á�WR�ERZLHP�DQL�
SRG]LDá� VWDQRZ\�� DQL� VSRáHF]Q\�� DQL� WHU\WRULDOQ\�� 2EMąá� ZV]\VWNLH� JUXS\� OXGQRĞFL��
V]ODFKWĊ�� PLHV]F]DQ�� FKáRSyZ�� GXFKRZLHĔVWZR QLĪV]H�� Z\ĪV]H�� D� WDNĪH� UyĪQH� F]ĊĞFL�
WHU\WRULXP�5]HF]\SRVSROLWHM´���

=\JPXQW� ,,,� Z\GDá� ��� JUXGQLD� ����� U�� XQLZHUVDá�� ]DWZLHUG]DMąF\� DNW� XQLL
]� 5]\PHP� L� SURNODPXMąF\� .RĞFLyá� XQLFNL� MDNR� MHG\Q\�� SUDZRPRFQ\� REU]ąGNX�
ZVFKRGQLHJR�Z�5]HF]\SRVSROLWHM��7\P�VDP\P�SR]D�SUDZHP�VWDá�GRW\FKF]DVRZ\�.R�
ĞFLyá�SUDZRVáDZQ\��:V]\VWNLH�SU]\ZLOHMH�L�PDMąWHN�]RVWDá\�SU]HND]DQH�QRZR SRZVWD�
áHPX��%LVNXSL� SUDZRVáDZQL� SU]HVWDOL� E\ü� X]QDZDQL� SU]H]�ZáDG]H� ĞZLHFNLH� ]D� SU]HG�
VWDZLFLHOL� VSRáHF]QRĞFL� Z\]QDQLRZHM�� -DN� SRGNUHĞOLáD� ,UHQD�0DWXV� ÄZ� SRF]ąWNRZ\P�
RNUHVLH�UR]ZRMX�XQLL�GąĪRQR�SU]HGH�ZV]\VWNLP�GR�]OLNZLGRZDQLD�SUDZRVáDZQHM�KLHUDU�
FKLL� FHUNLHZQHM�� 3R� ĞPLHUFL� ELVNXSyZ�*HGHRQD�%DáDEDQD� L�0LFKDáD�.RS\VWHĔVNLHJR�
Z������U��Z�5]HF]\SRVSROLWHM�SR]RVWDZDá�W\ONR� MHGHQ�SUDZRVáDZQ\�ELVNXS��(XVWDFK\�
7\VDURZVNL´�� �� .RĞFLyá� SUDZRVáDZQ\� QLH� PyJá� SRJRG]Lü� VLĊ� ]H� VWUDWą� GXĪHM� OLF]E\�
ZLHUQ\FK�RUD]�OLF]Q\FK�GyEU��8VLOQLH�GąĪ\á�GR�RG]\VNDQLD�VZHM�GDZQHM�SR]\FML�

3UDZQ\� E\W� L� XJUXQWRZDQLH� LVWQLHQLD� .RĞFLyá� XQLFNL� ]DZG]LĊF]D� SLHUZV]\P�
VZ\P�PHWURSROLWRP� +LSDFHPX�3RFLHMRZL��D�SR�MHJR�ĞPLHUFL�� QDVWĊSF\�-y]HIRZL�:H�
ODPLQRZL�5XWVNLHPX��7HQ�RVWDWQL�MHVW�EDUG]R�NU\W\F]QLH�RFHQLDQ\�SU]H]�EDGDF]\�]EOL�
ĪRQ\FK�GR�.RĞFLRáD�SUDZRVáDZQHJR��=DU]XFD�VLĊ�PX��ĪH�E\á�V]F]HJyOQLH�ZURJR�QDVWD�
ZLRQ\�GR�GXFKRZLHĔVWZD�SU]HFLZQHJR�XQLL� NRĞFLHOQHM� =D� MHJR� U]ąGyZ�Z�PHWURSROLL�
NLMRZVNLHM�PLDá\�PLHMVFH SU]HĞODGRZDQLD�L�QDWDUF]\ZH�QDZUDFDQLH��0HWURSROLWD�XQLFNL�
FKFąF� Z\HOLPLQRZDü� SUDZRVáDZQ\FK� ]� Ī\FLD� SXEOLF]QHJR�� PLDá� SLVDü� QLHSUDZG]LZH�
GRQRV\�QD�RVRE\�GXFKRZQH��RVNDUĪDMąF�R�]GUDGĊ�SDĔVWZD�F]\�REUD]Ċ�PDMHVWDWX�NUyOHZ�
VNLHJR���

:DĪQH�Z\GDU]HQLH�GOD�XJUXQWRZDQLD�XQLL�NRĞFLHOQHM�Z�5]HF]\SRVSROLWHM�PLDáR�
PLHMVFH�Z������ U��=� UąN� VIDQDW\]RZDQHJR� WáXPX�PLHV]F]DQ�ZLWHEVNLFK�]JLQąá�XQLFNL�
DUF\ELVNXS�-R]DIDW�.XQFHZLF]����:�;,;�ZLHNX�]RVWDá�RQ�RJáRV]RQ\�ĞZLĊW\P�L�SDWUR�
QHP� XQLL�� -HJR� ĞPLHUü� GRSURZDG]LáD� GR� Z]PRĪHQLD� NRQIOLNWyZ� Z\]QDQLRZ\FK�
DOH�WDNĪH�SU]\VSRU]\áD�]ZROHQQLNyZ�.RĞFLRáRZL�XQLFNLHPX��'R�XQLL�SU]\VWąSLá�ZyZ�
F]DV�]ZDOF]DMąF\�Mą�GRW\FKF]DV�SUDZRVáDZQ\�ELVNXS�0HOHFMXV]�6PRWU\FNL�

�� '</Ą*2:$ ��������
�� 0$786 ���������
�� 0$786 ���������
�� -R]DIDW�.XQFHZLF]������������ ĞZLĊW\��XQLFNL DUF\ELVNXS�SRáRFNL��ZLWHEVNL� L�PĞFLVáDZVNL�RG������U���
ED]\OLDQLQ� PĊF]HQQLN��Z������U��EHDW\ILNRZDQ\�������U��NDQRQL]RZDQ\��=UHIRUPRZDá�]DNRQ�ED]\OLDQyZ��
]DPRUGRZDQ\� SRGF]DV� UR]UXFKyZ�Z�:LWHEVNX� SU]H]� SU]HFLZQLNyZ�XQLL� EU]HVNLHM�� SLHUZV]\� ĞZLĊW\� RE�
U]ąGNX�ZVFKRGQLHJR� :LHOND�(QF\NORSHGLD�3:1 ����������



��

3LHUZV]\�HWDS�ZDON�]ZROHQQLNyZ�L�SU]HFLZQLNyZ�XQLL�]DNRĔF]\á�VLĊ�Z������U��
:áDG]H� 5]HF]\SRVSROLWHM� ]DOHJDOL]RZDá\� ZyZF]DV� G]LDáDMąFą� QLHOHJDOQLH� RG� ����� U��
KLHUDUFKLĊ�SUDZRVáDZQą��7R�XVSRNRLáR�V\WXDFMĊ�Z�NUDMX��D� WDNĪH�XJUXQWRZDáR�SRG]LDá�
.RĞFLRáD�ZVFKRGQLHJR�Z�5]HF]\SRVSROLWHM����:�W\P�F]DVLH��MDN�XVWDOLáD�+��'\OąJRZD�
ÄZ�VNáDG�PHWURSROLL�XQLFNLHM�ZFKRG]LáR�VLHGHP�GLHFH]ML��PHWURSROLWDUQD�NLMRZVND��DU�
FKLGLHFH]MD�SRáRFND��GLHFH]MD�ZáRG]LPLHUVND�� FKHáPVND��SLĔVND�� VPROHĔVND� L� SU]HP\�
VND��.RĞFLyá�SUDZRVáDZQ\�SRVLDGDá�V]HĞü�GLHFH]ML´���

2EU]ąGHN�XQLFNL�SRF]ąWNRZR�QLH�UyĪQLá�VLĊ�RG SUDZRVáDZQHJR��%\á\�WDNLH�VD�
PH�ĞZLąW\QLH��OLWXUJLD��V]DW\�OLWXUJLF]QH�RUD]�MĊ]\N�FHUNLHZQRVáRZLDĔVNL��-HGQDN�ZUD]
]� ]DZDUFLHP� XQLL� UR]SRF]ąá� VLĊ� SURFHV� MHJR� ODW\QL]DFML� F]\OL� XSRGDEQLDQLD� REU]ąGNX
GR� U]\PVNRNDWROLFNLHJR�� /DW\QL]DFMD� REMĊáD� ZLHOH� G]LHG]LQ� Ī\FLD� NRĞFLHOQHJR� WR� MHVW�
OLWXUJLĊ�� REU]ĊG\�� VWUXNWXU\� RUJDQL]DF\MQH�� DUFKLWHNWXUĊ� NRĞFLRáyZ�RUD]� VW\O� Ī\FLD� GX�
FKRZQ\FK���

:DĪQą�UROĊ�Z ODW\QL]DFML�.RĞFLRáD�XQLFNLHJR�RGHJUDá�]DNRQ�ED]\OLDQyZ��=RVWDá�
RQ�]UHIRUPRZDQ\�Z������URNX��2SLHUDá�VLĊ�QD�UHJXOH�MH]XLWyZ��%D]\OLDQLH�ZQLHĞOL�áD�
FLĔVNLH� HOHPHQW\� GR� OLWXUJLL� L� Z\SRVDĪHQLD� ĞZLąW\Ĕ�� -DN� ]DXZDĪ\áD� +�� '\OąJRZD
ÄZ�FHUNZLDFK�XQLFNLFK�]DF]ĊWR�QS��RGSUDZLDü�W]Z��FLFKH�PV]H�ĞZ��QLH]QDQH�REU]ąG�
NRZL�ZVFKRGQLHPX��:SURZDG]RQR�WHĪ�QDERĪHĔVWZD��PRGOLWZ\��ĞZLĊWD�L�]Z\F]DMH�REFH�
SUDZRVáDZLX�� MDN� QS�� UyĪDQLHF�� ĞZLĊWR� %RĪHJR� &LDáD�� NOĊNDQLH�� JUD� QD� RUJDQDFK� OXE�
ILVKDUPRQLL��G]ZRQNL�Z�F]DVLH�QDERĪHĔVWZD��=�ZLHOX�FHUNZL�XQLFNLFK�]DF]Ċá\�]QLNDü�
LNRQRVWDV\�� RGG]LHODMąFH� ZLHUQ\FK� Z� QDZLH� RG� SUH]ELWHULXP�� 3RMDZLá\� VLĊ� QDWRPLDVW�
RáWDU]H�ERF]QH��NRQIHVMRQDá\��áDZNL�GR�VLHG]HQLD��1RZR�Z\EXGRZDQH�FHUNZLH�XQLFNLH�
XWUDFLá\� FKDUDNWHU\VW\F]Q\� VW\O� EL]DQW\MVNL� XSRGDEQLDMąF� VLĊ� GR� NRĞFLRáyZ� áDFLĔ�
VNLFK��«��/DW\QL]DFMD�REMĊáD�UyZQLHĪ�Z\NV]WDáFHQLH�NOHUX��SRGQRV]HQLH�L�]PLDQĊ�MHJR�
SR]LRPX�Ī\FLD�RUD]�UHRUJDQL]DFMĊ�LQVW\WXFML�NRĞFLHOQ\FK�QD�Z]yU�áDFLĔVNL´���

,VWRWQ\P�Z\GDU]HQLHP�Z�KLVWRULL�.RĞFLRáD�XQLFNLHJR�E\á�V\QRG�]DPRMVNL�]ZR�
áDQ\� Z� ����� U�� 3RGMĊWR� ZyZF]DV� OLF]QH� UHIRUP\� ]EOLĪDMąFH� XQLWyZ� GR� Z\]QDZFyZ�
REU]ąGNX�U]\PVNRNDWROLFNLHJR��2JáRV]RQR�WDNĪH��ĪH�.RĞFLyá�XQLFNL�MHVW�MHG\Q\P�U\WX�
JUHFNLHJR��$NWD�WHJR�V\QRGX�SR�UD]�SLHUZV]\�Z\GUXNRZDQR�Z�5]\PLH�Z������U��ÏZ�
F]HVQ\ PHWURSROLWD� /HRQ� .LV]ND�� FKFąF� ]DSR]QDü� XQLWyZ� ]� XVWDOHQLDPL� SRGMĊW\PL
Z�=DPRĞFLX�D�JáyZQLH�GXFKRZLHĔVWZR��SROHFLá ED]\OLDQRP�SU]HWáXPDF]\ü�NVLĊJĊ�VR�
ERURZą�QD�MĊ]\N�SROVNL���

3RVWDQRZLHQLD�V\QRGX�]DPRMVNLHJR�VWDQRZLá\�ZDĪQ\�NURN�Z�NLHUXQNX�ODW\QL�
]DFML� L� SRORQL]DFML�XQLWyZ��:SURZDG]Lá� RQ�GR�.RĞFLRáD�XQLFNLHJR� áDFLĔVNLH�GRJPDW\��
QDXNĊ� R F]\ĞüFX�� RGSXVWDFK�� JU]HFKX� SLHUZRURGQ\P� 6\QRG� SR]ZDODá� XQLWRP� RGSUD�
ZLDü�OLWXUJLĊ�QD�SU]DĞQ\P�FKOHELH��:SURZDG]RQR�UyĪDQLHF�Z�PLHMVFH�DNDILVWyZ��PV]H�

�� '</Ą*2:$ ��������
�� '</Ą*2:$ ���������
�� '</Ą*2:$ ���������
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�� 0,5212:,&= ����������
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áDFLĔVNą� V]HSWDQą�� G]ZRQHF]NL�� D� ]OLNZLGRZDQR� 3LRWURZ\� 3RVW���� =DND]DQR� WDNĪH�
XG]LHODQLD�NRPXQLL�ĞZLĊWHM�G]LHFLRP��ZSURZDG]RQR�RGUĊEQH�ELHU]PRZDQLH��=H]ZROR�
QR�QD�NXOW�ĞZLĊW\FK�áDFLĔVNLFK�L�MHGQRF]HĞQLH�Z\NUHĞORQR�]�NDOHQGDU]D SUDZRVáDZQ\FK��
QS��%RU\VD�L�*OHED��:SURZDG]RQR�ĞZLĊWR�%RĪHJR�&LDáD��7U]HFK�.UyOL��ĞZ��.D]LPLHU]D��
=PLHQLRQR�V]DW\�OLWXUJLF]QH�GXFKRZQ\FK�XQLFNLFK��ZSURZDG]DMąF�Z]yU�L�NUyM�áDFLĔVNL��
3DURFKD� �SURERV]F]D�� RERZLą]\ZDáR� JROHQLH� EURG\� L� VWU]\ĪHQLH�ZáRVyZ� QD� NUyWNR����
-DN�]D]QDF]\áD� ,UHQD�0DWXV�ÄQDMZDĪQLHMV]D�E\áD�]PLDQD�Z�6\PEROX�:LDU\��Z�QDXFH
R�SRFKRG]HQLX�'XFKD�ĝZLĊWHJR�GRGDQLH�L�6\QD��)LOLRTXH�´���

=�ODW\QL]DFMą�REU]ąGNX E\áD�WHĪ�]ZLą]DQD�SRORQL]DFMD�Z\]QDZFyZ��-DN�VWZLHU�
G]LáD� +�� '\OąJRZD� ÄGXFKRZLHĔVWZR� XQLFNLH� XF]\áR� VLĊ� >���� @� Z� V]NRáDFK� áDFLĔVNR� ±
SROVNLFK��ER�]�MĊ]\NLHP�UXVNLP�WDNLFK�V]Nyá�SR�SURVWX�QLH�E\áR��3RORQL]DFMD�SU]\EUDáD�
QD�VLOH RG�SRáRZ\�;9,,,�ZLHNX��=DF]ĊWR�ZyZF]DV�PRGOLü�VLĊ��ĞSLHZDü�L�JáRVLü�ND]DQLD�
SR� SROVNX�� 3HZQH� QDMF]ĊĞFLHM� XĪ\ZDQH� RNUHĞOHQLD� .RĞFLRáD� ZVFKRGQLHJR� ]PLHQLDQR
QD�SROVNLH��,�WDN�QS��]DPLDVW�SRS�PyZLRQR�NVLąG]��]DPLDVW�ZáDG\ND�± ELVNXS��]DPLDVW�
DUFKLPDQGU\WD�± RSDW��]DPLDVW�FHUNLHZ�± NRĞFLyá��3ROVNLH�VáRZD�PLDá\�SRGQLHĞü�SUHVWLĪ�
JRGQRĞFL� XQLFNLFK�� -Ċ]\N� SROVNL� XZDĪDQ\� E\á� ERZLHP� ]D� MĊ]\N� OXG]L� Z\NV]WDáFR�
Q\FK´���

.RĞFLyá�XQLFNL�IRUPDOQLH�E\á�UyZQRXSUDZQLRQ\�]�U]\PVNRNDWROLFNLP��=DMPR�
ZDá� MHGQDN�SR]\FMĊ�GUXJRU]ĊGQą� 3U]\F]\Q� WHJR�VWDQX�PRĪQD�XSDWU\ZDü�Z�GRNWU\QLH�
.RĞFLRáD�U]\PVNLHJR�R�Z\ĪV]RĞFL�REU]ąGNX�áDFLĔVNLHJR��3RQDGWR�XQLFNL�E\á�]ZLą]DQ\�
]� NXOWXUą� ZVFKRGQLą�� 7D� QDWRPLDVW� E\áD� RFHQLDQD� MDNR� QLĪV]D� RG� ]DFKRGQLHM�
:�;9,,,�Z��.RĞFLyá�XQLFNL�E\á�XZDĪDQ\�]D�FKáRSVNL�� áDFLĔVNL�QDWRPLDVW�Ä]D�SDĔVNL´��
7R�SU]HNRQDQLH�E\áR�]ZLą]DQH�]�IDNWHP��ĪH V]ODFKWD�L�PDJQDWHULD�UXVND�MXĪ�ZF]HĞQLHM�
SU]\MĊáD�NDWROLF\]P�U]\PVNL��SU]H]�FR�REU]ąGHN�ZVFKRGQL�QLH�PLDá�ZVSDUFLD�Z\ĪV]\FK�
JUXS�VSRáHF]Q\FK��3RQDGWR�RG�SRF]ąWNX�LVWQLHQLD�XQLL�SR]RVWDZDáD�QLH]DáDWZLRQD�NZH�
VWLD�]DVLDGDQLD�ELVNXSyZ�XQLFNLFK�Z�VHQDFLH��'RSLHUR�Z������U��SRGF]DV�REUDG�6HMPX�
:LHONLHJR�XFKZDORQR��ĪH�PHWURSROLWD�XQLFNL�X]\VND�VWDWXV�VHQDWRUD����

2FHQLDMąF�SLHUZV]H�GZLHĞFLH�ODW�LVWQLHQLD�.RĞFLRáD�XQLFNLHJR�Z�3ROVFH�+��'\�
OąJRZD�]D]QDF]\áD�ÄSDWU]ąF�QD�FDáRĞü�G]LHMyZ�WHJR�NRĞFLRáD�Z�5]HF]\SRVSROLWHM�ZLGDü�
Z\UDĨQLH�MHJR�UR]ZyM�Z�ZLHOX�G]LHG]LQDFK��3RGQLHVLRQ\�]RVWDá�SR]LRP�Z\NV]WDáFHQLD�
NDSáDQyZ�� FR� ]� NROHL� ZSá\QĊáR� GRGDWQLR� QD� UHOLJLMQRĞü� ZLHUQ\FK�� =ZLĊNV]\áD� VLĊ�
]QDF]QLH� OLF]ED�SDUDILL��XPRĪOLZLDMąF�PLHV]NDĔFRP�ZLHOX�ZVL� UHJXODUQ\�XG]LDá�Z�VD�
NUDPHQWDFK�� 8SRU]ąGNRZDQD� ]RVWDáD� QD� V\QRG]LH� ]DPRMVNLP� Z� ����� U�� ZLĊNV]RĞü�
WUXGQ\FK�VSUDZ��NWyUH�QDJURPDG]Lá\�VLĊ�Z�SU]HFLąJX�EOLVNR�����ODW�LVWQLHQLD�XQLL����

�� 3LRWURZ\�3RVW�± UR]SRF]\QD�VLĊ�SR�SLHUZV]HM�QLHG]LHOL�SR�3LĊüG]LHVLąWQLF\��D�NRĔF]\����OLSFD��F]DV�MHJR
WUZDQLD ]DOHĪ\�RG�GDW\�:LHONDQRF\��ZDKD�VLĊ�RG�V]HĞFLX�W\JRGQL�GR�RĞPLX�GQL� 0$786 ,�����������
�� 0$786 ����� ���
�� 0$786 ���������
�� '</Ą*2:$ ���������
�� '</Ą*2:$ ��������
�� '</Ą*2:$ ���������
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:� RVWDWQLFK� ODWDFK� QLHSRGOHJáHM� 5]HF]\SRVSROLWHM� .RĞFLyá� XQLFNL� SRVLDGDá�
RVLHP�GLHFH]ML��NLMRZVNą��FKHáPVNą��OZRZVNą��áXFNą��SLĔVNą��SRáRFNą��SU]HP\VNą�RUD]�
ZáRG]LPLHUVNą��2JyáHP� IXQNFMRQRZDáR�SRQDG���� W\V�� SDUDILL� REU]ąGNX�ZVFKRGQLHJR��
Z�W\P������XQLFNLFK��:�W\FK�RVWDWQLFK�OLF]EĊ�ZLHUQ\FK�V]DFXMH�VLĊ�QD�����POQ�����

8WUDWD�SDĔVWZRZRĞFL�Z�Z\QLNX�UR]ELRUyZ�5]HF]\SRVSROLWHM�SRFLąJQĊáD�]D�VR�
Eą� UyZQLHĪ� UR]ELFLH�RUJDQL]DFML�.RĞFLRáD� L� SRGSRU]ąGNRZDQLH�JR�SROLW\FH�Z\]QDQLR�
ZHM�SDĔVWZ�]DERUF]\FK��SUDZRVáDZQHM�5RVML��SURWHVWDQFNLFK�3UXV�L�NDWROLFNLHM�$XVWULL��
-DN�]DXZDĪ\áD�$QQD�.URFKPDO�ÄRNRáR�����WHJR�VWDQX�SRVLDGDQLD�>.RĞFLRáD�XQLFNLHJR�
.�7@� SR� WU]HFK� UR]ELRUDFK� 3ROVNL� ]QDOD]áR� VLĊ� Z� JUDQLFDFK� &HVDUVWZD� 5RV\MVNLHJR�
D� SR]RVWDáH� ���� ± Z� JUDQLFDFK�PRQDUFKLL� KDEVEXUVNLHM´���� 1LHZLHOND� OLF]ED� XQLWyZ�
RNRáR����W\V� ]DPLHV]NLZDáD�Z�]DERU]H�SUXVNLP� 3R������U��XQLFL�SU]HV]OL�FDáNRZLFLH�
SRG�SDQRZDQLH�URV\MVNLH���

:�JUDQLFDFK� ]DERUX� DXVWULDFNLHJR� ]QDOD]á\� VLĊ�� GLHFH]MD� SU]HP\VND�� KDOLFND��
ZLĊNV]RĞü OZRZVNLHM�RUD]�F]ĊĞü�GLHFH]ML�NDPLHQLHFNLHM��FKHáPVNLHM�L�áXFNLHM����=�UR]SR�
U]ąG]HQLD� 0DULL� 7HUHV\� ]� ����� U�� XQLWyZ� QD]\ZDQR� JUHNRNDWROLNDPL� L� WUDNWRZDQR
QD� UyZQL� ]� Z\]QDZFDPL� REU]ąGNX� áDFLĔVNLHJR�� 2ED� NRĞFLRá\� SRGOHJDá\ V\VWHPRZL�
U]ąGyZ� My]HILĔVNLFK�� NWyUH� SROHJDá\� QD� VLOQ\P� SRGSRU]ąGNRZDQLX� SDĔVWZX���� /RV\�
.RĞFLRáD� XQLFNLHJR� SRWRF]\á\� VLĊ� RGUĊEQ\PL� WRUDPL� QLĪ� QD� LQQ\FK� WHUHQDFK� GDZQHM�
5]HF]\SRVSROLWHM� L� VWDá� VLĊ�RQ� MHGQ\P�]� LVWRWQ\FK�F]\QQLNyZ�VSUDZF]\FK�RGURG]HQLD�
QDURGRZHJR�XNUDLĔVNLHJR��

8SDGHN�5]HF]\SRVSROLWHM� VSRZRGRZDá� SRZDĪQH� ]DJURĪHQLH� GOD� LVWQLHQLD�.R�
ĞFLRáD�XQLFNLHJR�]H�VWURQ\�5RVML��:áDG]H�FDUVNLH�GąĪ\á\�GR�MHJR�OLNZLGDFML�L�ZáąF]HQLD�
MHJR�ZLHUQ\FK�GR�SUDZRVáDZLD��1DOHĪ\�SU]\�W\P�]DXZDĪ\ü��ĪH�LQQD�E\áD�GURJD�OLNZL�
GDFML�XQLL�Z�&HVDUVWZLH�5RV\MVNLP�L�.UyOHVWZLH�3ROVNLP��8QLWyZ�WUDNWRZDQR�]�G\VWDQ�
VHP�SRVWU]HJDMąF�LFK�JáyZQLH�MDNR�SUDZRVáDZQ\FK��NWyU]\�]RVWDOL�SU]\PXVRZR�ZFLHOH�
QL� SRG� SDQRZDQLH� SDSLHĪD�� 8ZDĪDQR� WDNĪH�� ĪH� Z� RGSRZLHGQLP� F]DVLH� SRZUyFą� RQL
GR�.RĞFLRáD�SUDZRVáDZQHJR���

6\WXDFMD� XQLWyZ�Z� SDĔVWZLH� URV\MVNLP�Z� ]QDF]QHM�PLHU]H� X]DOHĪQLRQD� E\áD
RG�VWRVXQNX�NROHMQ\FK�ZáDGFyZ��.DWDU]\QD� ,,� ������± ������SURZDG]LáD� V]HURNR�]D�
NURMRQH�G]LDáDQLD��NWyU\FK�FHOHP�E\áR�QDZUDFDQLH�XQLWyZ� ]DPLHV]NDá\FK�]LHPLH�ELDáR�
UXVNLH�L�OLWHZVNLH� QD�SUDZRVáDZLH� 3R�UD]�SLHUZV]\�DNFMĊ�WĊ�SU]HSURZDG]RQR�Z�ODWDFK�
�����± �����QD�:Rá\QLX�L�3RGROX��']LDáDQLDPL�W\PL�NLHURZDá�ZyZF]DV�ELVNXS�:LNWRU�
6DGNRZVNL��1D�SUDZRVáDZLH�SU]HV]áR�ZWHG\�RNRáR�����SDUDILL�XQLFNLFK�L�RNRáR�PLOLRQD�
ZLHUQ\FK�� �� *UXS\� SUDZRVáDZQ\FK� PLVMRQDU]\�� NWyUH� E\á\� ZVSLHUDQH� SU]H]� ZáDG]H�

�� 0$786 ���������
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�� '</Ą*2:$ ���������
�� 5=(0,(1,8. ����������
�� '</Ą*2:$ ���������
�� 5$':$1 ����� ���
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ĞZLHFNLH�� QDZUDFDá\� XQLWyZ�QLH� W\ONR� ]D� SRPRFą�SHUVZD]ML�� DOH� UyZQLHĪ� SU]\PXVX����
.OXF]RZą� UROĊ�Z� SU]HSURZDG]RQHM�PLVML� QDZUDFDQLD� XQLWyZ� QD� SUDZRVáDZLH� RGHJUDá�
WDNĪH�DUF\ELVNXS�0RK\OHZD�-HU]\�.RQLVVNL��1D�WH�SRF]\QDQLD�RG������U��PLDá�RILFMDOQą�
]JRGĊ�FDU\F\����

3R�WU]HFLP�UR]ELRU]H��.DWDU]\QD�,,�]OLNZLGRZDáD�GLHFH]MH�XQLFNLH�� PHWURSROL�
WDUQą��ZáRG]LPLHUVND��SLĔVNą�RUD]� áXFNą��SR]RVWDZLDMąF� W\ONR�SRáRFNą��6NRQILVNRZDáD�
WDNĪH� GREUD� ELVNXSLH�� GDMąF� SR]EDZLRQ\P� XU]ĊGX� SHQVMH� URF]QH�Z�Z\VRNRĞFL �� W\V��
UXEOL���

-DN�SRGNUHĞOLáD�,��0DWXV�ÄáąF]Q\�ELODQV�VWUDW�&HUNZL�XQLFNLHM�QD�U]HF]�SUDZR�
VáDZLD� ]D� SDQRZDQLD� .DWDU]\Q\� ,,� �«�� MHVW� WUXGQ\� GR� RNUHĞOHQLD´� L� SRZRáXMąF� VLĊ
QD�XVWDOHQLD�:LWROGD�.RáEXND�SU]\MĊáD��ĪH�ÄE\áR�WR�RNRáR���POQ�ZLHUQ\FK������W\V��FHU�
NZL�L�OLNZLGDFMD�F]WHUHFK�ELVNXSVWZ´���

1DVWĊSFD .DWDU]\Q\�,,�± 3DZHá�,��������������RGFLQDMąF�VLĊ�RG�SROLW\NL�PDWNL��
]PLHQLá� SROLW\NĊ� SURZDG]RQą� Z� VWRVXQNX� GR� XQLWyZ�� -DN� VWZLHUG]LáD� +�� '\OąJRZD�
Ä 3DZHá�,�FR�SUDZGD�WDN�MDN�L�MHJR�PDWND�XQLWyZ�QLH�OXELá��PyZLąF� ĪH�QLH�Vą�DQL�U\Eą�
DQL�PLĊVHP�± DQL�NDWROLNDPL��DQL�SUDZRVáDZQ\PL��DOH�QDZUDFDQLD�]DSU]HVWDá´����&HVDU]�
GRNRQDá� UHRUJDQL]DFML�.RĞFLRáD� XQLFNLHJR��PLDQRZLFLH�Z\UD]Lá� ]JRGĊ� QD� UHDNW\ZDFMĊ�
GZyFK�GLHFH]ML��2ERN�SRáRFNLHM��SR]RVWDZLRQHM�SU]H]�.DWDU]\QĊ� ,,��SRZVWDá\�EU]HVND
L� áXFND�� :� RNUHVLH� SDQRZDQLD� 3DZáD� ,� .RĞFLyá� XQLFNL� OLF]\á� RNRáR� ����� SDUDILL
L�����POQ�ZLHUQ\FK���

$OHNVDQGHU�,�������������E\á�Z�NZHVWLL�XQLFNLHM�WDNĪH�WROHUDQF\MQ\��3R�SU]HM�
ĞFLX�F]ĊĞFL�]�QLFK�QD�REU]ąGHN�áDFLĔVNL�Z\GDá�GHNUHW�]DND]XMąF\�W\FK�SUDNW\N���1D�PR�
F\�XND]X�FDUVNLHJR�]������U��VSUDZ\�XQLFNLH�SRGSRU]ąGNRZDQR�5]\PVNRNDWROLFNLHPX�
.ROHJLXP� 'XFKRZQHPX�� 2G� ����� U�� GXFKRZQL� XQLFF\� RWU]\PDOL� SUDZR� W\SRZDQLD
GR� WHJR� JUHPLXP� VZRLFK� SU]HGVWDZLFLHOL�� :� ����� U�� .ROHJLXP� ]RVWDáR� SRG]LHORQH
QD� GZD� UyZQRU]ĊGQH� GHSDUWDPHQW\�� áDFLĔVNL� L� XQLFNL���� .DĪG\� ]� QLFK� E\á� REVDG]RQ\�
GXFKRZQ\PL�ZáDĞFLZHJR�REU]ąGNX��FR�PLDáR�]DSRELHF�QDGXĪ\FLX�ZáDG]\�ZREHF�XQL�
WyZ�SU]H]�GXFKRZLHĔVWZR�U]\PVNRNDWROLFNLH����1D�F]HOH�GHSDUWDPHQWX�XQLFNLHJR�VWD�
Qąá� DUF\ELVNXS� SRáRFNL� +HUDNOLXV]� /LVRZVNL�� SyĨQLHMV]\� PHWURSROLWD� NLMRZVNL
L�]ZLHU]FKQLN�XQLWyZ�Z�5RVML��:������U��Z�JUDQLFDFK�&HVDUVWZD�5RV\MVNLHJR�]QDMGR�
ZDá\� VLĊ� F]WHU\� GLHFH]MH�� OLWHZVND�� SRáRFND�� áXFND� L� EU]HVND�� ]DĞ� GLHFH]MD� FKHáPVND�
VNXSLDáD� NDWROLNyZ� REU]ąGNX� ZVFKRGQLHJR� Z� JUDQLFDFK� .UyOHVWZD� 3ROVNLHJR���� 7HQ�
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SRG]LDá�ZSá\Qąá�QD�GDOV]H�ORV\�OXGQRĞFL�XQLFNLHM�Z�]DOHĪQRĞFL�RG�PLHMVFD�]DPLHV]ND�
QLD���

:UD]�]�ZVWąSLHQLHP QD�WURQ�FDUD�0LNRáDMD�,�������������QDVWDá\�F]DV\�OLNZL�
GDFML�.RĞFLRáD� XQLFNLHJR�Z�5RVML� RUD]�ZáąF]HQLH� MHJR�Z\]QDZFyZ� GR� SUDZRVáDZLD��
&DU� XZDĪDá� GXFKRZQ\FK ELDáRUXVNLFK� L� XNUDLĔVNLFK� ]D� RVRE\� ]ZLą]DQH� ]� NXOWXUą�
ZVFKRGQLą��NWyUH�QDOHĪ\�SR]\VNDü�GOD�UHOLJLL�SDĔVWZRZHM��=PLDQLH�SROLW\NL�5RVML�ZR�
EHF�XQLWyZ�VSU]\MDáD�WHĪ�QRZD�GRNWU\QD�GZRUX�SHWHUVEXUVNLHJR��RSDUWHJR�R�V\PELR]Ċ�
SUDZRVáDZLD��VDPRZáDG]WZD�L�QDURGRZRĞFL�URV\MVNLHM����*áyZQ\PL�NLHUXQNDPL�SROLW\�
NL�FDUD�0LNRáDMD� ,�E\á�DXWRNUDW\]P��SUDZRVáDZLH� L�QDURGRZRĞü��D�ZV]\VWNLH�NLHUXQNL�
SU]HFLZQH�PLDá\�E\ü�WáXPLRQH��3U]HMĞFLH�5RVMDQ�QD�NDWROLF\]P�WUDNWRZDQR�MDNR�]GUDGĊ��
RGHMĞFLH�RG�QDURGRZRĞFL�URV\MVNLHM��:�WDNL�VSRVyE�SRVWU]HJDQR�WHĪ�XQLWyZ��&DU�X]QDá�
]D�VZyM�RERZLą]HN�GRSURZDG]Lü�LFK�GR�MHGQRĞFL�UHOLJLMQHM�]�SUDZRVáDZLHP��6SUDZD�WD�
PLDáD�WHĪ�Z\PLDU�SROLW\F]Q\��SRQLHZDĪ�FKRG]LáR�R�LQWHJUDFMĊ�]DFKRGQLFK�WHUHQyZ�SDĔ�
VWZD���

.LHUXMąF�VLĊ�Z\ĪHM�Z\PLHQLRQ\PL�SRZRGDPL�FDU�SROHFLá�SU]\JRWRZ\ZDü�SODQ�
OLNZLGDFML�.RĞFLRáD�XQLFNLHJR��*áyZQą�UROĊ�Z�W\P�SURFHVLH�RGHJUDá -y]HI�6LHPDV]NR�±
SyĨQLHMV]\�ELVNXS�XQLFNL��:������U��RSUDFRZDá�PHPRULDá�SW��Ä2SLQLD�JáyZQHJR�]DU]ą�
G]DMąFHJR� VSUDZDPL� UHOLJLMQ\PL� LQQ\FK�Z\]QDĔ´��Z� NWyU\P� SU]HGVWDZLá� NUyWNL� V]NLF�
KLVWRU\F]Q\� SRZVWDQLD� L� UR]ZRMX� XQLL� RUD]� MHM� DNWXDOQHJR� VWDQX� Z� JUDQLFDFK� 5RVML��
3U]HGH�ZV]\VWNLP�]DĞ�RSLVDá�V]HUHJ�SU]HGVLĊZ]LĊü� G]LĊNL�NWyU\P�PRĪQD�E\áR�XFKURQLü�
XQLWyZ�RG�ODW\QL]DFML�RUD]�GRSURZDG]Lü�GR�LFK�SRZURWX�QD�áRQR�.RĞFLRáD�SUDZRVáDZ�
QHJR����3URMHNW�-y]HID�6LHPDV]NL�]\VNDá�DNFHSWDFMĊ�FDUD��NWyU\�MDN�]DXZDĪ\á�-DURVáDZ�
&KDUNLHZLF]� QDSLVDá� QD� W\P� GRNXPHQFLH� ÄFLHV]Ċ� VLĊ�� ĪH� SU]\SDGNLHP� ]QDOD]áHP
Z�.RĞFLHOH�XQLFNLP�F]áRZLHND��NWyU\�PRĪH�E\ü�]GROQ\�GRSRPyF�QDP�Z�G]LHOH��NWyU\P�
QLHXVWDQQLH� ]DMPXMĊ� VLĊ� L� ]� SRPRFą� %RĪą� GRSURZDG]Ċ� GR� MHJR�Z\NRQDQLD��0RĪHFLH�
SU]HND]Dü�PX��ĪH�MHVWHP�]DGRZRORQ\�]�WHJR��ĪH�SR]QDáHP�JR´���

3LHUZV]\P�ZDĪQ\P�NURNLHP�E\áR�RGG]LHOHQLH�XQLWyZ�RG�U]\PVNLFK�NDWROLNyZ�
L�]EOLĪHQLH�LFK�GR�SUDZRVáDZLD��'RNRQDáR�VLĊ�WR�QD�SRGVWDZLH�XND]X�]������U��1D�MHJR�
PRF\�SRZRáDQR�GR�Ī\FLD�QLH]DOHĪQH�RG�áDFLĔVNLHJR�.ROHJLXP�'XFKRZQH�*UHFNRXQLF�
NLH��3RQDGWR�]UHRUJDQL]RZDQR�VWUXNWXU\�RUJDQL]DF\MQH�.RĞFLRáD�XQLFNLHJR��=�F]WHUHFK�
GLHFH]ML�XWZRU]RQR�GZLH��ELDáRUXVNą�]�VLHG]LEą�Z�3RáRFNX�RUD]�OLWHZVNą�]�VLHG]LEą�Z�
ĩ\URZLFDFK�� 3LHUZV]ą� ]� QLFK� NLHURZDá� -DNXE�0DUWXVHZLF]�� D� MHM� ZLNDULXV]HP� ]RVWDá�
-y]HI�6LHPDV]NR��QDWRPLDVW�OLWHZVNą�� -R]DIDW�%XáKDN����6LHPDV]NR�RWU]\PDá�RG�0LNR�
áDMD� ,�QRPLQDFMĊ�QD�ELVNXSD�VXIUDJDQD�ELDáRUXVNLHJR��D� VDNU\�ELVNXSLHM�XG]LHORQR�PX
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Z������ U��3RQDGWR� ]áDPDQR� WDNĪH�QLH]DOHĪQRĞü� ]ODW\QL]RZDQHJR�]DNRQX�ED]\OLDQyZ��
NWyU\�SU]HND]DQR�SRG�ZáDG]Ċ�ELVNXSyZ�L�NRQV\VWRU]\���

$GPLQLVWUDF\MQą� OLNZLGDFMĊ� .RĞFLRáD� XQLFNLHJR� QD� ]LHPLDFK� ]DEUDQ\FK� SR�
SU]HG]Lá� GáXJRIDORZ\� SURFHV� XSRGDEQLDQLD� REU]ąGNX� XQLFNLHJR� GR� SUDZRVáDZQHJR��
']LDáDQLD�WH�NRRUG\QRZDá�ELVNXS�6LHPDV]NR��-DN�SLVDáD�+��'\OąJRZD�Ä�]�FHUNZL�XQLF�
NLFK� XVXZDQR� ERF]QH� RáWDU]H�� G]ZRQNL�� PRQVWUDQFMH�� RUJDQ\�� áDZNL� L� NRQIHVMRQDá\�
D�SU]\ZUDFDQR�MXĪ�]DSRPQLDQH�LNRQRVWDV\>«@��'RW\FKF]DVRZą ODW\QL]DFMĊ�]DVWąSLRQR�
ZLĊF� ZSURZDG]DQLHP� OLWXUJLL� L� REU]ĊGyZ� SUDZRVáDZQ\FK�� RG� GDZQD� Z� NRĞFLRáDFK�
XQLFNLFK�QLHSUDNW\NRZDQ\FK� L� SU]H]�ZLHUQ\FK� WUDNWRZDQH� MDNR�REFH��3RORQL]DFMĊ� ]D�
VWąSLáD�UXV\ILNDFMD´����:V]HONL�RSyU�GXFKRZQ\FK�VNXWNRZDá�RGHEUDQLHP�SDUDILL� L]ROD�
FMą�Z�NODV]WRU]H�DOER�SU]HVLHGOHQLHP�Z�JáąE�5RVML�

']LDáDQLD�ZáDG]�URV\MVNLFK�]PLHU]DMąFH�GR�OLNZLGDFML�XQLL�Z�&HVDUVWZLH�5RV\M�
VNLP�]QDOD]á\�VZyM�ILQDá�QD�V\QRG]LH�Z�3RáRFNX�Z������U��:]LĊOL�Z�QLP�XG]LDá�ELVNXS�
OLWHZVNL� -y]HI� 6LHPDV]NR�� SRáRFNL� %D]\OL� àXĪ\ĔVNL�� VXIUDJDQ� EU]HVNL� $QWRQL� =XENR�
RUD]� GRVWRMQLF\� GXFKRZQL� L� SU]HGVWDZLFLHOH� VSRáHF]QRĞFL� ĞZLHFNLHM�� 1D� VRERU]H� SUR�
NODPRZDQR�DNW�]MHGQRF]HQLD�XQLWyZ�]�SUDZRVáDZQą�&HUNZLą��D�WDNĪH�SRGSLVDQR�ZLHU�
QRSRGGDĔF]ą�SURĞEĊ�R�SU]\MĊFLH� VNLHURZDQą�GR�ĝZLĊWREOLZHJR�6\QRGX�L�0LNRáDMD�,����
1D�SDPLąWNĊ�WHJR�Z\GDU]HQLD�Z\ELWR�PHGDO�R�WUHĞFL�RGELHJDMąFHM�RG�IDNWyZ�KLVWRU\F]�
Q\FK�� ÄRGHUZDQL� SU]HPRFą�� ]MHGQRF]HQL� PLáRĞFLą´���� 2]QDF]DáR� WR� NRQLHF� .RĞFLRáD�
XQLFNLHJR� Z� 5RVML�� D� SRG� SDQRZDQLHP� 5RPDQRZyZ� SR]RVWDáD� W\ONR� MHGQD GLHFH]MD�
XQLFND�± FKHáPVND�Z�.UyOHVWZLH�3ROVNLP���

'LHFH]MD� FKHáPVND�.RĞFLRáD� JUHFNRNDWROLFNLHJR� LVWQLDáD� QD� REV]DU]H�5]HF]\�
SRVSROLWHM�RG�SU]\MĊFLD�Z������U��XQLL�SU]H]�SUDZRVáDZQHJR�ELVNXSD�'LRQL]HJR�=ELUXM�
VNLHJR��:�;,;�ZLHNX�XNV]WDáWRZDá\�VLĊ�MHM�JUDQLFH Z�QDVWĊSVWZLH�SRVWDQRZLHĔ�WHU\WR�
ULDOQ\FK�SRGMĊW\FK�QD�NRQJUHVLH�ZLHGHĔVNLP��'LHFH]MD�REHMPRZDáD�WHUHQ\�WU]HFK�ZR�
MHZyG]WZ�± JXEHUQL�OXEHOVNLHM��VLHGOHFNLHM�L�DXJXVWRZVNLHM�RUD]�OLF]\áD�RNRáR�����W\V��
ZLHUQ\FK��:�MHM�VNáDG�ZFKRG]LáR�GR������U�����GHNDQDWyZ���

']LDáDQLD�ZáDG]�FDUVNLFK�]PLHU]DMąFH�GR�OLNZLGDFML�GLHFH]ML�XQLFNLHM�L�ZáąF]H�
QLD�MHM�GR�&HUNZL�SUDZRVáDZQHM�QD�WHUHQLH�.UyOHVWZD�3ROVNLHJR��MDN�]DXZDĪ\á�7RPDV]�
'REURZROVNL��PRĪQD�SRG]LHOLü�QD�QDVWĊSXMąFH�HWDS\�

���3U]\JRWRZDQLD�IRUPDOQRSUDZQH�ZáDG]� PDMąFH�QD�FHOX�RJUDQLF]HQLH�VDPR�
G]LHOQRĞFL� ELVNXSyZ� FKHáPVNLFK� L� SRGGDQLH� LFK� G]LDáDĔ� NRQWUROL� ZáDG]� ĞZLHFNLFK�
������������

���8SRGDEQLDQLH�Z\JOąGX�FHUNZL�L�OLWXUJLL�XQLFNLHM�GR�REU]ąGNX�SUDZRVáDZQH�
JR��W]Q��RF]\V]F]DQLH�]�áDFLQL]PyZ�L�SRORQL]PyZ�L�]ZLą]DQH�]�W\P�Z\VWąSLHQLD�ZLHU�
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Q\FK� RUD]� LQWHUZHQFMH� ZRMVND� L� NR]DNyZ� Z� RNUHVLH� ]DU]ąG]DQLD� GLHFH]Mą� FKHáPVNą�
SU]H]�-y]HID�:yMFLFNLHJR��������������

��� 8VSRNRMHQLH� QDVWURMyZ� Z� RNUHVLH� VSUDZRZDQLD� ELVNXSVWZD� FKHáPVNLHJR�
SU]H]�0LFKDáD�.X]LHPVNLHJR�������������

��� 'DOV]H G]LDáDQLD� RF]\V]F]DMąFH� L� XSRGDEQLDMąFH� OLWXUJLĊ� JUHFNRNDWROLFNą
GR�SUDZRVáDZQHM�SR�REMĊFLX� DGPLQLVWUDFML� GLHFH]Mą�SU]H]�0DUFHOHJR�3RSLHOD� ± ZSUR�
ZDG]HQLH�ZRMVND�GR�SDUDILL��VLáRZH�UR]ZLą]DQLD�L�RILDU\�ĞPLHUWHOQH�������������

��� /LNZLGDFMD� REU]ąGNX� JUHFNRNDWROLFNLHJR� QD� GURG]H� DGPLQLVWUDF\MQHM
Z������U�´���

1D� ]LHPLDFK� .UyOHVWZD� 3ROVNLHJR� ]JRGQLH� ]� SRVWDQRZLHQLHP� NRQVW\WXFML
]������U��UHOLJLD�NDWROLFND�REX�REU]ąGNyZ�PLDáD�E\ü�WUDNWRZDQD�MDNR�XSU]\ZLOHMRZDQD��
:� RGQLHVLHQLX� GR� GXFKRZLHĔVWZD� XQLFNLHJR� LVWRWQ\� E\á� DUW�� ���� NWyU\� JZDUDQWRZDá�
SRVLDGDQH�IXQGXV]H�MDNR�ZáDVQRĞü�ZVSyOQą�L�QLHQDUXV]RQą�RUD]�DUW�����GDMąF\�FKHáP�
VNLHPX� ELVNXSRZL� XQLFNLHPX� SUDZR� GR� ]DVLDGDQLD� Z� VHQDFLH� .UyOHVWZD����:DĪQ\P�
GRNXPHQWHP� SUDZQ\P� E\á� WHĪ� XND]� $OHNVDQGUD� ,� ]� ����� U��� Z� NWyU\P� X]QDQR�
]ZLHU]FKQLFWZR�:DW\NDQX�QDG�GLHFH]Mą�FKHáPVNą�]�]DVWU]HĪHQLHP��LĪ�RJáRV]HQLH�EXOOL�
SDSLHVNLHM�� D� WDNĪH� WZRU]HQLH�� ]PLDQD� JUDQLF� L� áąF]HQLH� SDUDILL� RGE\ZDü� VLĊ� PRĪH
]D�]JRGą�ZáDG]�SDĔVWZRZ\FK�� �

:� ODWDFK�����������GLHFH]MD�XQLFND� IXQNFMRQRZDáD�Z�ZDUXQNDFK� áDJRGQHJR�
UHĪLPX�SROLW\F]QHJR��NRU]\VWDMąF�]�SUDZ�]DJZDUDQWRZDQ\FK�Z�Z\ĪHM�RSLVDQ\FK�DNWDFK�
SUDZQ\FK���

6WDWXV� .RĞFLRáD� XQLFNLHJR� ]PLHQLá� VLĊ� SR� XSDGNX� SRZVWDQLD� OLVWRSDGRZHJR��
0LPR� EUDNX� ZLĊNV]HJR� ]DDQJDĪRZDQLD� Z� ZDONL�� UHSUHVMH� GRWNQĊá\� WDNĪH� XQLWyZ�
FKHáPVNLFK��:������U��FDU�0LNRáDM� ,�Z�PLHMVFH�NRQVW\WXFML�RJáRVLá�VWDWXW�RUJDQLF]Q\�
Z� ĞZLHWOH� NWyUHJR� .RĞFLyá� NDWROLFNL� XWUDFLá� SR]\FMĊ� Z\]QDQLD� XSU]\ZLOHMRZDQHJR�
:������U��SRZRáDQR�Z�:DUV]DZLH�DUF\ELVNXSVWZR�SUDZRVáDZQH��NWyUH�PLDáR�SRZLH�
U]RQH� ]DGDQLH� SU]\JRWRZDQLD� OLNZLGDFML� XQLL�� 'LHFH]MD� FKHáPVND� ]RVWDáD� Z� ����� U��
SRGSRU]ąGNRZDQD�=DU]ąGRZL�,QWHUHVyZ�2EU]ąGNX�*UHFNRNDWROLFNLHJR��FR�]ZLĊNV]\áR�
PRĪOLZRĞü�LQJHURZDQLD�ZáDG]�SDĔVWZRZ\FK�Z�VSUDZ\�HSDUFKLL�FKHáPVNLHM��'RW\F]\áR�
WR�JáyZQLH�IRUP�REU]ĊGRZ\FK��XU]ąG]DQLD�ĞZLąW\Ĕ�RUD]�REVDG]DQLD�VWDQRZLVN�Z�LQVW\�
WXFMDFK� GLHFH]MDOQ\FK� L� Z� ]DNRQLH� ED]\OLDQyZ���� 1DFLVNL� DGPLQLVWUDFML� U]ąGRZHM
QD� ELVNXSD� FKHáPVNLHJR� )HOLNVD� 6]XPERUVNLHJR�� GRW\F]ąFH� RF]\V]F]DQLD� REU]ąGNX�
XQLFNLHJR� ]� QDOHFLDáRĞFL� áDFLĔVNLFK�� UR]SRF]Ċá\� VLĊ MXĪ� Z� ����� U�� �� NLHG\� .RPLVMD�
6SUDZ�:HZQĊWU]Q\FK� L�'XFKRZQ\FK� QDND]DáD� � MDN� SRGNUHĞOLá� $QGU]HM�*LO� � ÄSU]\�
ZUyFHQLH� SLHUZRWQHJR� SRU]ąGNX�� WDN� SRG�Z]JOĊGHP� FHUHPRQLL� NRĞFLHOQ\FK�� MDNR� WHĪ�
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ZHZQĊWU]QHJR�XU]ąG]HQLD�ĞZLąW\Ĕ�QD�VSRVyE�FHUNZL�ZVFKRGQLFK�Z�FDáHM�GLHFH]ML��SR�
F]\QDMąF�RG�FHUNZL�NDWHGUDOQHM´���

2VRED 6]XPERUVNLHJR�]ZUyFLáD�XZDJĊ�0LNRáDMD�,��NWyU\�QDND]Dá�Z������U��EL�
VNXSRZL� Z\MD]G� GR� 3HWHUVEXUJD�� DE\ PyJá� SU]\MU]Hü� VLĊ� ÄSUDZG]LZHM�� QLHVNDĪRQHM�
OLWXUJLL� L� SUDZG]LZ\P� REU]ĊGRP�.RĞFLRáD�:VFKRGQLHJR´����0LPR� F]\QLRQ\FK� QDFL�
VNyZ� L� SUHVML� GRVWRMQLN� QLH�Z\UD]Lá� ]JRG\� QD� SU]HMĞFLH� QD� SUDZRVáDZLH�� DOH� SRF]\QLá�
SHZQH�]RERZLą]DQLD�QD�U]HF]�]PLDQ�Z�REU]ąGNX�XQLFNLP��:�OLĞFLH�DGUHVRZDQ\P�GR�
GXFKRZLHĔVWZD�Z������U� ]DOHFDá�EXGRZDQLH�LNRQRVWDVyZ�Z�FHUNZLDFK��SR]RVWDZLHQLH�
PV]DáyZ�SR� OHZHM�VWURQLH�RáWDU]D�SU]H]�FDáą�FHOHEUDFMĊ�HXFKDU\VW\F]Qą�RUD]�ZSURZD�
G]HQLH� LQQ\FK� ]PLDQ�� NWyUH� U]HF]\ZLĞFLH� XSRGDEQLDá\� OLWXUJLĊ� GR� SUDZRVáDZQHM���
:������U��6]XPERUVNL�RGZRáDá�VZyM�SRSU]HGQL OLVW��SU]\]QDá�VLĊ�GR�ZLQ\�L�SU]HSURVLá�
RUD]�VWDá�VLĊ�RG�WHJR�F]DVX�QLHZ]UXV]RQ\P�REURĔFą�.RĞFLRáD�XQLFNLHJR��'RSURZDG]LáR�
WR�GR�]DRVWU]HQLD�VWRVXQNyZ�]�DGPLQLVWUDFMą�FDUVNą����:�RVWDWQLFK�ODWDFK�VZRMHJR�Ī\FLD�
ELVNXS�SU]HĪ\á�RGHMĞFLH�RG�XQLL�L�SU]\VWąSLHQLH�GR�SUDZRVáDZLD�GZyFK�SDUDILL�]�GLHFH�
]ML��%DELFH L�*yUQHJR�3RWRNX��%\áD� WR�SLHUZV]D�SUyED� OLNZLGDFML�.RĞFLRáD�XQLFNLHJR
Z� .UyOHVWZLH� 3ROVNLP�� SROHJDMąFD� QD� RGFLąJDQLX� RG� QLHJR� SRV]F]HJyOQ\FK� SDUDILL��
6]XPERUVNL�]PDUá�Z������U���D�F]WHU\�ODWD�SyĨQLHM�FDU�0LNRáDM�,����

1D�DGPLQLVWUDWRUD�GLHFH]ML�FKHáPVNLHM NDSLWXáD� ]DWZLHUG]LáD�GRW\FKF]DVRZHJR�
VXIUDJDQD� NV�� -DQD�7DUDV]NLHZLF]D��:� W\P� WHĪ� RNUHVLH�ZáDG]H� FDUVNLH� ]GHF\GRZDQLH�
RNUHĞOLá\� VZyM� VWRVXQHN� GR� 8QLL� Z� .UyOHVWZLH� 3ROVNLP� � OLNZLGDFMD� L� SU]\áąF]HQLH�
ZLHUQ\FK�GR�SUDZRVáDZLD���

:� ODWDFK� SLĊüG]LHVLąW\FK� ;,;� ZLHNX� SURZDG]RQR� NRQVHNZHQWQH� G]LDáDQLD�
RVáDELDMąFH�.RĞFLyá�XQLFNL��]�NUyWNLPL�SU]HUZDPL�Z�RNUHVLH�ZRMQ\�NU\PVNLHM�L�VSRZR�
GRZDQHM�QLą�W]Z��ÄRGZLOĪ\�SRVHZDVWRSROVNLHM´�RUD]�UHIRUPDPL�$OHNVDQGUD�:LHORSRO�
VNLHJR��NWyUH�]áDJRG]Lá\�QDFLVN�QD�XQLWyZ�FKHáPVNLFK��1DVWąSLáR�ZWHG\�RĪ\ZLHQLH�G]LD�
áDĔ�DNFHQWXMąF\FK�MHGQRĞü�NDWROLNyZ�REX�REU]ąGNyZ���

$OHNVDQGHU� ,,�XND]HP�]������ U�� V]\ENR� UR]ZLDá�QDG]LHMH�QD� WUZDQLH�GLHFH]ML�
FKHáPVNLHM�� 8VWDODá�Z� QLP� RGUĊEQRĞü� DGPLQLVWUDF\MQą� REX� REU]ąGNyZ�� WUDNWXMąF�Z\�
]QDQLH�XQLFNLH�MDNR�QLH]ZLą]DQH�]�U]\PVNLP��7HUPLQ�ÄREU]ąGHN´�SU]HVWDá�E\ü�XĪ\ZD�
Q\�GOD�RNUHĞOHQLD�JUHNRNDWROLNyZ���

3R�XSDGNX�SRZVWDQLD�VW\F]QLRZHJR�U]ąG�URV\MVNL�SRGMąá�G]LDáDQLD��NWyUH�PLDá\�
SU]\VSLHV]\ü�OLNZLGDFMĊ�RGUĊEQRĞFL�SUDZQR±XVWURMRZHM�.UyOHVWZD�3ROVNLHJR��3RZRáD�
QR�.RPLWHW�8U]ąG]DMąF\��NWyUHJR�FHOHP�E\áR�VNRQVROLGRZDQLH�]�URV\MVNLPL�ZV]\VWNLFK�
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G]LHG]LQ�SROVNLHJR�Ī\FLD�VSRáHF]QHJR��� :�FHOX�UHDOL]DFML�W\FK�]DPLHU]HĔ�]DVWRVRZDQR�
GUDVW\F]QH� ĞURGNL�� %\áD� WR� UXV\ILNDFMD� OXGQRĞFL� RUD]� SUyED� QDU]XFHQLD� SUDZRVáDZLD�
XQLWRP��']LDáDQLDPL�W\PL�E\á�RVRELĞFLH�]DLQWHUHVRZDQ\�$OHNVDQGHU�,,����

']LDáDQLD�UHSUHV\MQH�SRGMĊWR�ZREHF�OXGQRĞFL�SROVNLHM�RUD]�NDWROLNyZ�REX�RE�
U]ąGNyZ��:������U� .RĞFLyá�U]\PVNRNDWROLFNL�SRGSRU]ąGNRZDQR�.ROHJLXP�'XFKRZ�
QHPX� Z� 3HWHUVEXUJX�� 3RZVWDáD� ZyZF]DV� REDZD� RGHUZDQLD� SROVNLHM� RUJDQL]DFML� NR�
ĞFLHOQHM�RG�]ZLHU]FKQLFWZD�:DW\NDQX��:�UDPDFK�G]LDáDĔ�UHSUHV\MQ\FK�]OLNZLGRZDQR�
U]\PVNRNDWROLFNą� GLHFH]MĊ�SRGODVNą�Z� -DQRZLH�� RFHQLDQą� SU]H]�ZáDG]H� MDNR� RĞURGHN�
DJLWDFML�SROVNR�áDFLĔVNLHM����)DNW�WHQ�SRSU]HG]Lá�UR]áDP�Z VWRVXQNDFK�G\SORPDW\F]Q\FK�
]�:DW\NDQHP�Z������U���FR�XVSUDZQLáR�XVXZDQLH�]�REU]ąGNX�XQLFNLHJR�ZSá\ZyZ�áD�
FLĔVNLFK���

=H�V]F]HJyOQą�VXURZRĞFLą�DGPLQLVWUDFMD�URV\MVND�SU]\VWąSLáD�GR�OLNZLGDFML�.R�
ĞFLRáD�XQLFNLHJR��WUDNWRZDQHJR�SU]H]�ZáDG]H�]DERUF]H�]D�RGVWĊSVWZR�RG�UHOLJLL�SUDZR�
VáDZQHM��-DN�]DXZDĪ\á�-��&DEDM�ÄLQLFMDWRUHP�G]LDáDĔ�]PLHU]DMąF\FK�GR�QDU]XFHQLD�XQL�
WRP�SUDZRVáDZLD�� E\á�SU]HZRGQLF]ąF\�.RPLVML�6SUDZ�:HZQĊWU]Q\FK� L�'XFKRZQ\FK
Z�.UyOHVWZLH�3ROVNLP� :áRG]LPLHU]�&]HUNDVVNL��:VSLHUDOL�JR�UyZQLHĪ�SUH]HV�.RPLWH�
WX�8U]ąG]DMąFHJR�0LNRáDM�0LOXWLQ�L QDPLHVWQLN�7HRGRU�%HUJ´����

3RGVWDZĊ� SUDZQą� G]LDáDĔ� SU]HFLZ� XQLWRP� VWDQRZLá\� XND]\� $OHNVDQGUD� ,,�
:������U��]OLNZLGRZDQH�]RVWDá\�JUHFNRNDWROLFNLH�NODV]WRU\�ED]\OLDQyZ�Z�%LDáHM�3RG�
ODVNLHM��&KHáPLH��/XEOLQLH�RUD]�=DPRĞFLX��=QLHVLRQR� WDNĪH� SU\ZDWQą� NROODWRULĊ� F]\OL�
VSRVyE�ILQDQVRZDQLD�NRĞFLRáyZ�SU]H]�RVRE\�ERJDWH��2G�WHM�SRU\�WDNĪH�SDUDILH�XQLFNLH�
E\á\�XWU]\P\ZDQH�SU]H]�U]ąG��'ZD�ODWD�SyĨQLHM��Z������U��GXFKRZQ\P�XQLFNLP�RGH�
EUDQR�SRVLDGáRĞFL�]LHPVNLH��D�Z�]DPLDQ�RWU]\P\ZDOL�RQL�SHQVMH�RG�U]ąGX��FR�RJUDQL�
F]DáR� LFK� QLH]DOHĪQRĞü� ILQDQVRZą�� 8ND]� WHQ� SR]EDZLDá� UyZQLHĪ� GRVWRMQLNyZ� FKHáP�
VNLFK�XSUDZQLHĔ�GR�SRZLHU]DQLD�VWDQRZLVN�Z�SRGOHJá\FK�LP�SDUDILDFK���

:� ODWDFK� ���������� ]RVWDáR� ]UXV\ILNRZDQH� VHPLQDULXP� Z� &KHáPLH�� 2ERN�
]PLDQ\�WUHĞFL�L�MĊ]\ND�QDXF]DQLD��XVXQLĊWR�WDNĪH�]QDF]Qą�F]ĊĞü�NDGU\��0LHMVFH�SR�Z\�
NáDGRZFDFK�QDURGRZRĞFL�SROVNLHM�]DMĊOL�5RVMDQLH�RUD]�8NUDLĔF\���

:�W\P�F]DVLH ZáDG]H�SDĔVWZRZH�SRGHMPRZDá\�SUyE\�]PLDQ\�REU]ąGNX�XQLF�
NLHJR��6SRWNDáR� VLĊ� ]H� ]GHF\GRZDQ\P� VSU]HFLZHP�ELVNXSD� FKHáPVNLHJR� -DQD�.DOLĔ�
VNLHJR��(SDUFKD�QLHFKĊWQ\�ZREHF�UXV\ILNDFML�L�ÄVSUDZRVáDZLHQLD´�.RĞFLRáD�XQLFNLHJR��
]�LQLFMDW\Z\�:��&]HUNDVVNLHJR�]RVWDá����ZU]HĞQLD������U��DUHV]WRZDQ\�L�Z\ZLH]LRQ\�
GR�:LDWNL�� JG]LH� ]PDUá�PLHVLąF� SyĨQLHM�Z� QLHZ\MDĞQLRQ\FK� RNROLF]QRĞFLDFK��:� RIL�
FMDOQ\P�X]DVDGQLHQLX�HOLPLQDFML�ELVNXSD�ZVND]\ZDQR�QD�MHJR�SRZLą]DQLD�]�XF]HVWQL�
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NDPL�SRZVWDQLD�VW\F]QLRZHJR��RSyU�ZREHF�ZáDG]\��D�WDNĪH�SRSLHUDQLH�ODW\QL]DFML�OLWXU�
JLL�XQLFNLHM�L�SU]HFLZVWDZLDQLH�VLĊ�ZSURZDG]HQLX�MĊ]\ND�URV\MVNLHJR�Z�ND]DQLDFK���

'R�]DU]ąG]DQLD�GLHFH]Mą�ZáDG]H� URV\MVNLH�EH]�NRQVXOWDFML�]�5]\PHP��PLDQR�
ZDá\�NVLĊG]D�-y]HID�:yMFLFNLHJR��:UD]�]�REMĊFLHP�SU]H]�QLHJR�XU]ĊGX�UR]SRF]ąá�VLĊ�
SURFHV�V\VWHPDW\F]QHJR�QDZUDFDQLD�XQLWyZ�QD�SUDZRVáDZLH���

.VLąG]�-��:yMFLFNL�UR]SRF]ąá�XU]ĊGRZDQLH�RG�Z\GDQLD�GZXMĊ]\F]QHJR�RNyOQL�
ND��Z�NWyU\P�]DZDUá�NU\W\NĊ�G]LDáDĔ�VZHJR�SRSU]HGQLND�RUD]�SRG]LĊNRZDQLD�GOD�FHVD�
U]D�L�ZáDG]�.UyOHVWZD�3ROVNLHJR�]D�RSLHNĊ�QDG�XQLWDPL�Z�GLHFH]ML�FKHáPVNLHM��:HGáXJ�
QRZHJR�]DU]ąGF\�GLHFH]ML�.RĞFLyá�XQLFNL�SRZLQLHQ�E\ü�UXVLĔVNLP��QDURGRZ\P��D�ZáD�
G]H�URV\MVNLH�PLDá\ ]DEH]SLHF]\ü�JR�RG ODW\QL]DFML�L�SRORQL]DFML���

2SyU� GXFKRZLHĔVWZD� XQLFNLHJR� WRZDU]\V]\á� ZSURZDG]DQLX� ]PLDQ� Z� OLWXUJLL
L�Z\VWURMX�ZQĊWU]�FHUNLHZQ\FK��:áDG]H�QDND]Dá\�Z\PLDQĊ�NVLąJ�PV]DOQ\FK�QD�QRZH��
]EOLĪRQH� Z� WUHĞFLDFK� GR� SUDZRVáDZQ\FK�� =DND]DQR� ĞSLHZDQLD� SRGF]DV� PV]\� SLHĞQL�
SROVNLFK�� D� WDNĪH� SROHFRQR� XVXQLĊFLH� ]H� ĞZLąW\Ĕ� RUJDQyZ�� FKRUąJZL� L� RáWDU]\�� NWyUH�
PLDá\�]DVWąSLü�LNRQRVWDV\����:�ODWDFK������± �����]RUJDQL]RZDQR�V]HURNR�]DNURMRQą�
DNFMĊ��NWyUHM�FHOHP�E\á�UHPRQW�L�EXGRZD�QRZ\FK�RELHNWyZ�VDNUDOQ\FK��:�HIHNFLH�W\FK�
G]LDáDĔ�JUXQWRZQLH�]PLHQLRQR�Z\JOąG�RUD]�Z\VWUyM�ZLĊNV]RĞFL�ĞZLąW\Ĕ���

:������U�� UR]SRF]ĊáD�VLĊ�DNFMD�XVXZDQLD�]�SDUDILL�XQLFNLFK�RSRUQ\FK�NVLĊĪ\�
D�ZDNDW\� E\á\� REVDG]DQH�8NUDLĔFDPL� ]�*DOLFML�� 3UDNW\ND� WD� ]RVWDáD� XVDQNFMRQRZDQD�
]DU]ąG]HQLHP�QDPLHVWQLND�7��%HUJD�]�WHJR�VDPHJR�URNX��]JRGQLH�]�NWyU\P�SU]\E\V]RP�
JZDUDQWRZDQR�Z\VRNLH�SHQVMH�L�V]\ENL�DZDQV��Z�]DPLDQ�]D�SRGGDĔVWZR�L�Z\NRQ\ZD�
QLH�SROHFHĔ�ZáDG]�URV\MVNLFK��3U]\NáDGHP�NDULHU\�MHVW�RVRED�0DUFHOHJR�3RSLHOD��NWyU\�
SU]\MHFKDá� GR�&KHáPD�Z� ����� U�� RWU]\PXMąF� SRVDGĊ� QDXF]\FLHOH� UHOLJLL�� D�Z� ����� U��
VWDQąá�QD�F]HOH�NRQV\VWRU]D�L�]DU]ąG]Dá�GLHFH]Mą�FKHáPVNą���

8VXZDQLH� GXFKRZLHĔVWZD� XQLFNLHJR� QLH� ]DSRELHJáR� Z\VWąSLHQLRP� OXGQRĞFL��
-DN�]DXZDĪ\á�-DURVáDZ�&DEDM�ÄZ�ZLHOX�PLHMVFRZRĞFLDFK�JXEHUQL�VLHGOHFNLHM�XVXZDQLH�
]� FHUNZL� RáWDU]\� L� RUJDQyZ� ]� SROHFHQLD� NRQV\VWRU]D� FKHáPVNLHJR�� RGE\ZDáR� VLĊ
Z�REHFQRĞFL�L�SU]\�F]\QQ\P�XG]LDOH�RGG]LDáyZ�ZRMVNRZ\FK��:������U��PLDáR�WR�PLHM�
VFH�Z����SDUDILDFK´���

2EHFQRĞü�ĪRáQLHU]\�URV\MVNLFK�ZH�ZVLDFK�XQLFNLFK�R]QDF]Dá�GOD�LFK�PLHV]NDĔ�
FyZ�SU]HPRF�L�NDU\��-DN�SRGNUHĞOLá�-��&DEDM�ÄOXGQRĞü�JUHNRNDWROLFND�E\áD�]RERZLą]DQD�
GR� Z\Ī\ZLHQLD� VWDFMRQXMąF\FK� ZRMVN�� 3RQDGWR� ĪRáQLHU]H� NDUDOL� XQLWyZ� ]D� ZV]HONLH�
SU]HMDZ\� RSRUX�� 7DN� QS�� PLHV]NDĔFRP� SDUDILL� 'UHOyZ Z� SRZLHFLH� UDG]\ĔVNLP
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Z������ U�� ]DND]DQR� NDUPLHQLD�E\GáD� SU]H]� W\G]LHĔ��:� WDNL� VSRVyE�XNDUDQR� FKáRSyZ
]D�ĞSLHZDQLH�UyĪDĔFD�L�NRURQHN´���

:�ODWDFK�����������GRV]áR�GR�SLHUZV]\FK�RILDU�ĞPLHUWHOQ\FK��-��&DEDM�XVWDOLá��
ÄĪH�]LPą������U��OXGQRĞü�SDUDILL�5XGQR�Z�SRZLHFLH�UDG]\ĔVNLP��Z�REDZLH�SU]HG�NRQ�
WU\EXFMDPL� VFKURQLáD� VLĊ� ZUD]� ]� SRVLDGDQ\P� LQZHQWDU]HP� Z� SREOLVNLP� OHVLH�� 8QLFL�
SU]HE\ZDOL� Z� XNU\FLX� SRQDG� �� W\JRGQL�� DĪ� GR� FKZLOL� XVWąSLHQLD� ĪDQGDUPyZ� ]H� ZVL�
:�W\P�F]DVLH�]�Z\F]HUSDQLD�L�]LPQD�]PDUá\���RVRE\��ZĞUyG QLFK�GZRMH�G]LHFL´���

1D� SRGVWDZLH� GHF\]ML�.RPLWHWX�8U]ąG]DMąFHJR� RG� VW\F]QLD� ����� U�� ZSURZD�
G]RQR�QRZ\�SRG]LDá�DGPLQLVWUDF\MQ\�GLHFH]ML�FKHáPVNLHM��ZHGáXJ�NWyUHJR��OLF]EĊ�GHND�
QDWyZ� ]UHGXNRZDQR� ]� ��� GR� ����']LDáDQLH� WR�Z� ]QDF]Q\P� VWRSQLX� XVSUDZQLáR DNFMĊ�
SDF\ILNDF\MQą�ZVL� XQLFNLFK��:�HIHNFLH� UHRUJDQL]DFML�Z�JXEHUQL� VLHGOHFNLHM�SR]RVWDá\�
GHNDQDW\��ELDOVNL��NRQVWDQW\QRZVNL��UDG]\ĔVNL��VRNRáRZVNL�RUD]�ZáRGDZVNL��-HGQRF]H�
ĞQLH�]H�]PLDQDPL RUJDQL]DF\MQ\PL�7HRGRU�%HUJ�Z\GDá�]DND]�XĪ\ZDQLD�MĊ]\ND�SROVNLH�
JR�Z�ND]DQLDFK�RUD]�SURZDG]HQLX�NVLąJ�SDUDILDOQ\FK��D�RERZLą]XMąF\P�MĊ]\NLHP�VWDá�
VLĊ�URV\MVNL���

:]UDVWDMąF\� RSyU� OXGQRĞFL�ZREHF� ]DU]ąG]HĔ� NVLĊG]D�:yMFLFNLHJR�� QLHSRNRMH�
VSRáHF]QH�RUD]�SLHUZV]H�RILDU\� ĞPLHUWHOQH�QDZUDFDQLD�QD�SUDZRVáDZLH��GRSURZDG]Lá\�
GR� RGZRáDQLD� ]DU]ąG]DMąFHJR� GLHFH]Mą� FKHáPVNą��:� ����� U�� SRZRáDQR 0LFKDáD� .X�
]LHPVNLHJR��QD�VWDQRZLVNR�ELVNXSD�FKHáPVNLHJR��8]\VNDá�RQ�DNFHSWDFMĊ�SDSLHVNą���

%LVNXS�0��.X]LHPVNL�E\á�JRWRZ\�GR�ÄRF]\V]F]DQLD´�REU]ąGNX�XQLFNLHJR��DOH�
GąĪ\á�JáyZQLH�GR�L]RODFML�OXGQRĞFL�XQLFNLHM RG�NDWROLNyZ�REU]ąGNX�áDFLĔVNLHJR��:\GDá�
]DND]� XQLWRP� NRU]\VWDQLD� ]� SRVáXJ� UHOLJLMQ\FK� NVLĊĪ\� NDWROLFNLFK�� 3RQDGWR� QDND]Dá�
SRZUyW�GR�.RĞFLRáD�XQLFNLHJR�ZV]\VWNLP��NWyU]\�SU]HV]OL�QD�REU]ąGHN�áDFLĔVNL��:SUR�
ZDG]Lá� V]HUHJ� ]PLDQ� Z� Ī\FLX� UHOLJLMQ\P�� ]DEURQLá� QS�� QDGDZDQLD� G]LHFLRP� SROVNLFK�
LPLRQ��:NUyWFH� MHGQDN�ZV]HGá�Z� NRQIOLNW� ]�ZáDG]ą� ]DERUF]ą�� ER� GąĪ\á� GR� XVXZDQLD�
HOHPHQWyZ�SROVNLFK�L�áDFLĔVNLFK��DOH�]�P\ĞOą�R�XNUDLQL]DFML�D�QLH�UXV\ILNDFML��6NRQIOLN�
WRZDQ\�]�ZLHUQ\PL�L�ZáDG]ą�SDĔVWZRZą�0��.X]LHPVNL�]GHF\GRZDá�VLĊ�Z������U��RSX�
ĞFLü�GLHFH]MĊ�FKHáPVNą���

5H]\JQDFMD�L�RSXV]F]HQLH�&KHáPD�SU]H]�ELVNXSD�.X]LHPVNLHJR�]DSRF]ąWNRZD�
á\� RVWDWQL� HWDS� OLNZLGDFML� XQLL� Z�.UyOHVWZLH� 3ROVNLP�� $GPLQLVWUDWRUHP� GLHFH]ML�� EH]�
]JRG\�SDSLHĪD�]RVWDá�NVLąG]�0DUFHOL�3RSLHO��]DXIDQ\�L�IDZRU\W�ZáDG]�URV\MVNLFK� 1RZ\�
]DU]ąGFD�RWZDUFLH�]PLHU]Dá�GR�ZFLHOHQLD�XQLWyZ�GR�SUDZRVáDZLD��3U]HĞODGRZDQLH�OXG�
QRĞFL��EURQLąFHM�SUDZD�GR�Z\]QDZDQLD�ZLDU\�NDWROLFNLHM�ZHV]áR�ZyZF]DV�Z�RNUHV�QDM�
ZLĊNV]HM�EUXWDOQRĞFL����']LDáDQLRP 0��3RSLHOD�SU]\SLV\ZDQH�MHVW�X]DOHĪQLHQLH�GLHFH]ML�
FKHáPVNLHM�RG�VHNFML�ĞZ��6\QRGX�SUDZRVáDZQHJR�Z�3HWHUVEXUJX��FR�QDVWąSLáR�Z������U��
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:�WHQ�VSRVyE�GRV]áR�GR�IDNW\F]QHJR�]HUZDQLD�ZLĊ]L�.RĞFLRáD�XQLFNLHJR�Z�.UyOHVWZLH�
3ROVNLP�]�:DW\NDQHP���

:�SRáRZLH������U��$OHNVDQGHU�,,�SRZRáDá�.RPLWHW�1DG]Z\F]DMQ\� -HJR�]DGD�
QLHP�E\áR�SU]\JRWRZDQLH�ZDUXQNyZ�GR�GHILQLW\ZQHJR�]OLNZLGRZDQLD�RGUĊEQRĞFL�FH�
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