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 RG�VWXGHQWyZ�SUDF\�SLVDUVNLHM��'RW\F]\� WR� ]GHF\GRZDQHM� ZL
NV]R�FL� NLHUXQNyZ�� Z� W\P� WDN*H� KXPD�QLVW\F]Q\FK��=DQLND�ZL
F��QDE\ZDQD�Z�V]NRáDFK��UHGQLFK��XPLHM
WQR�ü�SLVDQLD��3RNRQ\ZDQLH�WDNLFK�WUXGQR�FL�QLH�MHVW�áDWZH��D�VWDM�F\�SU]HG�]DGDQLHP�QDSLVDQLD�SUDF\� PDJLVWHUVNLHM� F]\� G\SORPRZHM� ]� QLHGRZLHU]DQLHP� RGNU\ZD� QDGWR�� *H�QDSRW\ND� QD� NáRSRW\� ]� UHGDNF\MQ\P� XIRUPRZDQLHP� SUDF\�� 6L
JD� ZWHG\� GR�Z]RUX� SUDF� ZF]H�QLHM� QDSLVDQ\FK� L� QDMF]
�FLHM� QLH� VSRVWU]HJD�� *H� LFK� DXWRU]\�E\OL� WDN*H� Z� WDNLHM� V\WXDFML�� :áD�QLH� Z� FHOX� ]áDJRG]HQLD� SRGREQ\FK�QLHGRVWDWNyZ�� D� WDN*H� L� ]DRV]F]
G]HQLD� Z\VLáNX� NLHUXM�F\FK� SLVDQLHP� SUDF�PDJLVWHUVNLFK�SRZVWDáR�QLQLHMV]H�RSUDFRZDQLH�

���:SUDZG]LH�OLF]ED�F]\WHOQLNyZ�L�IDNW\F]QD�UROD�SUDF\�PDJLVWHUVNLHM�]D]Z\F]DM�V� RJUDQLF]RQH�� WR� MHGQDN�RNROLF]QR�ü� WD�QLH�]ZDOQLD�PDJLVWUDQWD��G\SORPDQWD��RG� SU]HVWU]HJDQLD� UHJXá� SUDF\� QDXNRZHM�� 0LPR� *H� Z� ]DGDQLX� SU]HGVWDZLHQLD�SUDF\� PDJLVWHUVNLHM� QLH�FKRG]L�Z� ]DVDG]LH�R� SRVW
S�Z�QDXFH�� QLHPQLHM� ]DZV]H�FKRG]L� R� SRVW
S� Z� Z\NV]WDáFHQLX� SLV]�FHJR� SUDF
�� ,� MHVW� WR� Z\VWDUF]DM�FD�SRGVWDZD�� E\� SU]\QDMPQLHM� ]DVDGQLF]H� Z\PRJL� PHU\WRU\F]QH� VWDZLDQH� WDNLHM�SUDF\�E\á\�SRGREQH�OXE�WR*VDPH�]�W\PL��NWyUH�VWDZLD�VL
 SUDF\�WZyUF]HM�3U]HGVWDZLHQLH� W\FK� UHJXá� GOD� SRWU]HE� QLQLHMV]HJR� RSUDFRZDQLD� PXVL��QLHVWHW\�� SRPLMDü� FDá� ]áR*RQR�ü� SU]HGPLRWX�� QDOH*\FLH� MX* LQWHOHNWXDOQLH�Z\RGU
EQLRQHJR�L�REV]HUQHJR�Z�VZHM�WUH�FL��WDN�]�SRZRGX�ZLHORURGQR�FL�PHWRG�EDGDZF]\FK�� MDN� L� ZLHOR�FL� G\VF\SOLQ� QDXNRZ\FK�� 2]QDF]D� WR�� *H� RSLVDQH� WX�Z\PRJL� PHU\WRU\F]QH� QDOH*DáRE\� X]QDü� ]D� SRGVWDZRZH�� NWyUH� Z\SDGD�XZ]JO
GQLü�Z�SUDFDFK�PDJLVWHUVNLFK��:DUWR�SU]\�W\P�]ZUyFLü�XZDJ
��*H�ZLHG]D�R� W\FK� Z\PRJDFK� QLH� W\ONR� SR]ZDOD� QD� RVL�JQL
FLH� QDOH*\WHJR� SR]LRPX�RSUDFRZDQLD��DOH�MHVW�WH* ]QDF]�FR�SRPRFQD�Z�FDá\P�SURFHVLH�SU]\JRWRZ\ZDQLD�L� SLVDQLD� SUDF\�� 7RWH* ZD*Q� URO
 Z� MHM� SRV]HU]DQLX� PDM� GR� VSHáQLHQLD�VHPLQDULD�
���5HGDNFMD�SUDF\� VWDQRZL�SHZQ� VDPRG]LHOQ� ZDUWR�ü��NWyUHM�HNVSR]\FMD� MDNR�SLHUZV]D�U]XFD�VL
 Z�RF]\�F]\WHOQLNRZL��QDMSLHUZ�VL
 ZLG]L�VWURQ
��Sy(QLHM�VL
 M�F]\WD��$OH��RF]\ZL�FLH��RERN�Z]JO
GX�ZL]XDOQHJR�LVWQLHMH�Z]JO�G�PHU\WRU\F]Q\��XMDZQLDM�F\�]DNUHV�XFK\ELH� L�W\P�VDP\P�]DVL
J�SU]\JRWRZDQLD�ZDUV]WDWRZHJR�DXWRUD��NWyU\�PXVL� ZL
F�SU]HM�ü� V]NRá
 UHVSHNWRZDQLD��QLHU]DGNR� W\ONR�RJyOQLH�UR]XPLDQ\FK��Z\PRJyZ�UHGDNF\MQ\FK��$�WU]HED�SDPL
WDü�� L* RND]MD�QDXF]HQLD�VL
 SRGF]DV�SLVDQLD�QLH�MHVW�F]
VWD��]D]Z\F]DM�ERZLHP�MHVW� WR�RND]MD�SLHUZV]D� L�MHGQRF]H�QLH�RVWDWQLD�'OD� SUDF\� PDJLVWHUVNLHM� IRUPD� UHGDNF\MQD� QLH� MHVW� ZDORUHP� GUXJRU]
G�



Q\P��0R*OLZLH�GDOHNR�SRVXQL
WD�GEDáR�ü�Z�W\P�Z]JO
G]LH�MHVW�]DWHP�QLH�W\ONR�SU]HMDZHP�ZáD�FLZHM� UHDOL]DFML� MHGQHJR�]�ZDUXQNyZ� RWU]\PDQLD�G\SORPX��DOH�WDN*H�SURELHU]HP�RVRELVWHJR�VWRVXQNX�GR�MDNR�FL�ZáDVQHM�SUDF\�G\SORPRZHM�: NRQWHN�FLH�SU]HGVWDZLHQLD�SRGVWDZRZ\FK�]DVDG�UHGDJRZDQLD�ZDUWR�WH*ZVSRPQLHü� R� PR*OLZR�FL� Z\NRU]\VWDQLD� SUDF\� PDJLVWHUVNLHM� Z� SUDNW\FH��=DJXELáD� VL
 G]L� WD� IXQNFMD� L� GREU]H� E\áRE\� M� SU]\ZUyFLü�� $� QLH� PD�MDNLHJRNROZLHN� SRZRGX�� E\� NRU]\VWDM�F\� ]� SUDF\� QDW\NDOL� VL
 SU]\� RND]ML� QD�QLHVROLGQR�ü� UHGDNF\MQ��� ]ZáDV]F]D� Z� SUDFDFK� Z\ELWQ\FK�� Z\ZRáXM�F\FK�V]HUV]H�F]\�ZU
F]�V]HURNLH�]DLQWHUHVRZDQLH�:UHV]FLH� IDNW� QDSLVDQLD� SUDF\� PDJLVWHUVNLHM� L� ]GDQLD� NR�FRZHJR�HJ]DPLQX� SRZLQLHQ� E\ü� UyZQR]QDF]Q\� ]� SU]HNRQDQLHP�� L* DEVROZHQW� QLH�SU]HV]HGá� RERM
WQLH� RERN� Z\PDJD� Z\UD(QLH� LVWRWQ\FK�� VWDQRZL�F\FK�QLHZ�WSOLZ\� HOHPHQW� Z\NV]WDáFHQLD�� 1DGWR� QDOH*\� SDPL
WDü�� *H� SR]LRP�Z\PDJD� VWDZLDQ\FK� SUDFRP� ZLH�F]�F\P� SURFHV� G\GDNW\F]Q\� Z� V]NROH�Z\*V]HM� MHVW� HOHPHQWHP� WDN*H� ]HZQ
WU]QHJR� SUHVWL*X� ]DNáDGX�� LQVW\WXWX� F]\�NDWHGU\��Z�NWyU\FK�SUDFH�WH�V� SLVDQH�
��� 2SUDFRZDQLH� QLQLHMV]H� GRW\F]\� Z� ]DVDG]LH� W\FK� SUDF� PDJLVWHUVNLFK� L�G\SORPRZ\FK��NWyUH�SROHJDM� QD�QDSLVDQLX�RNUH�ORQHJR�WHNVWX��$�WDNLH�ZáD�QLH�SUDFH� SU]\JRWRZ\ZDQH� V� QD� ZL
NV]R�FL� Z\G]LDáyZ� V]Nyá� Z\*V]\FK��2F]\ZL�FLH��SU]HGPLRWRZD�VZRLVWR�ü�NLHUXQNX�VWXGLyZ�L�V]F]HJyOQHM�G]LHG]LQ\��]� ]DNUHVX�NWyUHM� SUDFD� MHVW� SLVDQD��GHWHUPLQXMH� WX�SHZQH�]Uy*QLFRZDQLD� IRUP\��2WR�QD�SU]\NáDG�SUDFH�]�]DNUHVX�JHRJUDILL�VSRáHF]QR�HNRQRPLF]QHM�F]\�JHRJUDILL�UHJLRQDOQHM� L� WXU\VW\NL�� ZSUDZG]LH� ]� Uy*Q\P� XZ]JO
GQLHQLHP� HJ]HPSOLILNDFML�PDWHULDáHP� IDNWRJUDILF]Q\P�� XNV]WDáWRZDQH� V� MHGQDN� Z� IRUP\� SLVDUVNLH�� JG\�W\PF]DVHP� SUDFH� ]� JHRJUDILL� IL]\F]QHM� F]\� NDUWRJUDILL� SU]\ELHUDM� QDMF]
�FLHM�SRVWDü�]HVWDZX�PDS��1LHPQLHM�RERN�F]
�FL�NDUWRJUDILF]QHM�]DZLHUDM� ]D]Z\F]DM�MHGQRF]HVQH�RSUDFRZDQLH�WHNVWRZH��VWDQRZL�FH�LQWHJUDOQ� F]
�ü�SUDF\��:\PRJL�UHGDNF\MQH� VWDZLDQH� WHJR� W\SX� RSUDFRZDQLRP� V��� U]HF]� MDVQD�� WDNLH� VDPH� MDN�Z\PRJL�VWDZLDQH�SLVDUVNR�MHGQROLW\P�SUDFRP�PDJLVWHUVNLP�-HGQ� ]� SRGVWDZ� QLQLHMV]HJR�RSUDFRZDQLD�E\á\�Z\QLNL� RJO�GX� UHSUH]HQ�WDW\ZQHM� LOR�FL� SUDF� PDJLVWHUVNLFK� ]� Uy*Q\FK� G]LHG]LQ�� KLVWRULL�� QDXN� SU]\�URGQLF]\FK�� PX]\NL�� HNRQRPLL�� QDXN� �FLVá\FK�� ILORORJLL�� SHGDJRJLNL�� SUDZD��:EUHZ� RF]HNLZDQLRP� RND]DáR� VL
�� *H� SRGVWDZRZH� UHJXá\� UHGDJRZDQLD� W\FK�SUDF� V� Z� ]DVDG]LH� SRGREQH�� SRGREQH� WH* V� QDMF]
�FLHM� VSRW\NDQH� Eá
G\� L�XFK\ELHQLD�� 2NROLF]QR�ü� WD� GDáD� GRGDWNRZ� PRW\ZDFM
 GOD� XSRU]�GNRZDQHJR�Z\áR*HQLD�UHGDNF\MQ\FK�U\JRUyZ�:�FHOX� HJ]HPSOLILNDFML� SRV]F]HJyOQ\FK UHIOHNVML� L� XVWDOH� SRVáX*RQR�VL
MHGQRF]H�QLH� PDWHULDáHP� Z]L
W\P� ]� SUDF� PDJLVWHUVNLFK� L� ]� RSUDFRZD�NVL�*NRZ\FK��3RGVWDZ� WDNLHJR�ZáD�QLH�]HVWDZLHQLD�E\áR�SU]HNRQDQLH��L* QLH�PD�GZyFK�]HVSRáyZ�]DVDG�SRSUDZQHJR�UHGDJRZDQLD��1DGWR�SU]\NáDG\�]�NVL�*HN�V�OHSLHM�ZLGRF]QH�L� W\P�VDP\P� áDWZLHM� ]DSDPL
W\ZDQH��1LHPQLHM�ZDUWR�]ZUyFLü�XZDJ
��*H� SRV]F]HJyOQH� UHVSHNWRZDQH�SU]H]�Z\GDZFyZ�]DVDG\� QLH� ]DZV]H� V�
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GQLDM�F� GRW\FKF]DVRZH� XVWDOHQLD� Z� OLWHUDWXU]H�� PR*QD� Z\Uy*QLü�SHZQH� SRGVWDZRZH� Z\PRJL� VWDZLDQH� SUDFRP� PDJLVWHUVNLP�� QLH]DOH*QLH� RG�G]LHG]LQ\�� Z� ]DNUHVLH� NWyUHM� V� SLVDQH�� 0LPR� SRZV]HFKQLH� VWRVRZDQHJR�SRG]LDáX� QD� SU]HSURZDG]HQLH� EDGD� REM
W\FK� WHPDWHP� L� QD� QDSLVDQLH� SUDF\�FDáR�ü� XIRUPRZDQ\FK� Z\PRJyZ� RGQRVL� VL
 RVWDWHF]QLH� GR� NV]WDáWX� L� WUH�FL�JRWRZHM�MX* SUDF\�
���.RQVWUXNFMD

:D*QH�MHVW�]DGEDQLH�R�NRPSOHWQ\��VSRLVW\�ORJLF]QLH��MDVQ\�L�NRPSOHNVRZ\�XNáDG� NRQVWUXNFML� SUDF\�� :SUDZG]LH� ]DGDQLH� WR� MHVW� SU]HGPLRWHP� ]DM
ü�VHPLQDU\MQ\FK��WR�MHGQDN�RGSRZLHG]LDOQR�ü�]D�MHJR�QDOH*\WH�Z\NRQDQLH�REFL�*D�SLV]�FHJR�SUDF
��:VND]DQH�WX�Z\PDJDQLD�áDWZLHM� MHVW��RF]\ZL�FLH��]UHDOL]RZDü�Z�SUDFDFK�R�WHPDWDFK�Z�VNLFK��GRW\F]�F\FK�Z�PLDU
 V]F]HJyáRZ\FK�]DJDGQLH���QL* Z�WHPDWDFK�RJyOQ\FK��V]HURNLFK�8áR*HQLH� NRQVWUXNFML� SUDF\� PR*H� E\ü� ]DUyZQR� HIHNWHP� SRGM
W\FK� MX*EDGD��� MDN� WH* UH]XOWDWHP� MHG\QLH� XSU]HGQLHJR� UR]H]QDQLD� GHWHUPLQXM�FHJR�GRSLHUR�]DVL
J��NLHUXQNL� L�WUH�ü ]DPLHU]RQHM�SUDF\��.ZHVWLD�WD�UR]VWU]\JDQD�MHVW�Z�WRNX� VHPLQDULXP��:�SUDNW\FH�QDMF]
�FLHM�RED� WH�VSRVRE\�SRGHM�FLD�PLHV]DM�VL
 ]H�VRE� ]�SRZRGX�ZHU\ILNDFML�G\NWRZDQHM�GRVW
SHP�GR�(UyGHá��PDWHULDáyZ��OLWHUDWXU\��ODERUDWRULyZ��PR*OLZR�FL�RUJDQL]DF\MQ\FK�LWS�:�ND*G\P�UD]LH��Z\EUDZV]\� WHPDW�SUDF\��MHM�DXWRU�SU]\�EXGRZLH�FDáR�FL�NRQVWUXNFML�PXVL�SRVWDZLü�ZV]\VWNLH�PR*OLZH�S\WDQLD��Z\EUDü�WH��QD�NWyUH�GD�VL
RGSRZLHG]LHü��L�PLHü��ZLDGRPR�ü�LQQ\FK�MHV]F]H��PR*OLZ\FK�S\WD��.RQVWUXNFMD� ORJLF]QLH� VSRLVWD� WR� WDND� Z� NWyUHM� NROHMQR�ü� L� WUH�ü� SR�V]F]HJyOQ\FK� UR]G]LDáyZ� IRUPXáRZDQH� V� QLH� ZHGáXJ� QDJURPDG]RQHJR�PDWHULDáX��DOH�ZHGáXJ�MHGQHM�P\�OL�SU]HZRGQLHM�� WR�MHVW�NRQNUHWQLH�R]QDF]RQHJR�FHOX�EDGDZF]HJR�L�Z�UDPDFK�RNUH�ORQHJR�WHPDWHP�]DJDGQLHQLD�7\WXá\� L� RGSRZLDGDM�FD� LP� WUH�ü� UR]G]LDáyZ� NROHMQR� ]� VLHELH� Z\QLNDM��WZRU]�F� VSRLVW� ZHZQ
WU]QLH� L� SR]EDZLRQ� SU]\SDGNRZR�FL� FDáR�ü� GDM�F�PR*OLZR�ü� SU]HFKRG]HQLD� GR� FRUD]� EDUG]LHM� SRJá
ELRQ\FK� L� V]F]HJyáRZ\FK�UR]ZD*D���D�QDVW
SQLH�GR�HZHQWXDOQHM�V\QWH]\�F]\�XRJyOQLHQLD�
���'RNáDGQR�ü�UHODFML

'RNáDGQR�ü� UHODFML� RGQRVL� VL
 WDN� GR� SU]HGVWDZLDQLD� IDNWyZ�� MDN� L�SRJO�GyZ�:� REV]DU]H� IDNWyZ� �GDQ\FK� (UyGáRZ\FK�� SU]HELHJX� L� HIHNWyZ�GR�ZLDGF]H� L�HNVSHU\PHQWyZ��Z\QLNyZ� DQNLHW��EH]SR�UHGQLHM�REVHUZDFML� LWS���



ZD*QD�MHVW�QLH�W\ONR��FLVáR�ü�Z�LFK�UHODFMRQRZDQLX��DOH�WDN*H�RNUH�ORQH�SRGHM�FLH�PHWRGRORJLF]QH�� EORNXM�FH� X]\VNDQLH� Z\QLNyZ� MHGQRVWURQQ\FK� F]\� QDZHW�WHQGHQF\MQ\FK��:� ND*G\P�ZDUV]WDFLH� QDXNRZ\P� L� Z� ND*GHM� PHWRG]LH� MHVW� WR�MHGQR�]�SRGVWDZRZ\FK�XZDUXQNRZD� EDGDZF]\FK�:� REV]DU]H� SRJO�GyZ� FKRG]L� R� SUH]HQWDFM
 RELHNW\ZQ��� U]HWHOQ��� QLH�PDM�F� FKDUDNWHUX�FHORZR�Z\ELyUF]HM��Z\UZDQHM�]�NRQWHNVWX��6XPLHQQD�UHODFMD�R]QDF]D�� *H� QLH� SRPLMD� VL
 WDN*H� W\FK� RNROLF]QR�FL�� NWyUH� �ZLDGF]� SU]HFLZNR�V]F]HJyOQHPX�F]\�RJyOQHPX�Z\QLNRZL�SUDF\�:UHV]FLH� � RSLV�PDWHULDáyZ�SRZLQLHQ�SR]ZDODü�QD�Z\UD(QH�UR]Uy*QLHQLH�Z\QLNyZ�EDGD� ZáDVQ\FK�L�FXG]\FK��XVWDOH� PDJLVWUDQWD�L�XVWDOH� SU]HM
W\FK�RG�LQQ\FK� DXWRUyZ�� FR� PXVL� ]QDOH(ü� Z\UD]� ZH� ZáD�FLZ\P� UHGDNF\MQ\P�XIRUPRZDQLX�SUDF\�6WRVXQHN� GR� FXG]\FK� SRJO�GyZ� �]ZáDV]F]D� ]QDQ\FK� L� X]QDQ\FK� DXWR�U\WHWyZ��ZLQLHQ�FHFKRZDü�V]DFXQHN��QDZHW�JG\�SLV]�F\�Z\UD(QLH�VL
 ]�QLPL�QLH�]JDG]D�.U\W\ND� GRSXV]F]DOQD� MHVW� ]DZV]H�� E\OHE\� E\áD� SURZDG]RQD� Z� VSRVyE�ORJLF]QLH� VSyMQ\�� WM�� WDNL�� Z� NWyU\P� NRQWUDUJXPHQW\� WUDILDM� Z� DUJXPHQW\� D�NU\W\NXM�F\�NRQVHNZHQWQLH�WU]\PD�VL
 ]DáR*H� WHUPLQRORJLF]Q\FK�L�SRM
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 �LPLRQD�� GDQHJR� DXWRUD� �DXWR�UyZ�� GDQHM�SUDF\� UHNRQVWUXXMHP\�ZHGOH�RU\JLQDáX��F]\�SLV]HP\�QLH]DOH*QLH�RG�WUH�FL� RNáDGNL� F\WRZDQHM� SUDF\� W\ONR� SLHUZV]� OLWHU
 LPLHQLD� �LPLRQ��� 0LPR�]Uy*QLFRZDQHM�Z�W\P�Z]JO
G]LH�SUDNW\NL�Z\GDZQLFWZ�PR*QD�GOD�SRWU]HE�SUDF\�PDJLVWHUVNLHM� SU]\M�ü� UR]ZL�]DQLH� RJUDQLF]DM�FH� SLVDQLH� LPLHQLD� �LPLRQ�� GR�SLHUZV]HM� MHJR� OLWHU\� �OLWHU��� 3URSR]\FMD� WD� XPR*OLZLD� XMHGQROLFHQLH� VWUXNWXU\�Z\ND]X� L�RPLMD�NáRSRW\�]ZL�]DQH�]� WUXGQR�FLDPL� OXE� QLHPR*OLZR�FL� XVWDOHQLD�SHáQHJR�EU]PLHQLD�LPLHQLD�3R� GUXJLH� � NZHVWLD� NROHMQR�FL� SLVDQLD� LPLHQLD� �SLHUZV]HM� OLWHU\�� L�QD]ZLVND��WDN*H�DOWHUQDW\ZQLH�UR]VWU]\JDQD�ZH�ZVSyáF]HVQ\FK�Z\GDZQLFWZDFK��PR*H� E\ü�� RF]\ZL�FLH�� UR]ZL�]DQD� SU]HGH� ZV]\VWNLP� SR� P\�OL� NLHUXM�FHJR�SUDF���:�UD]LH�EUDNX�VXJHVWLL�Z�W\P�Z]JO
G]LH�DXWRU�SUDF\���ZLDGRP\��L* UHJXá\�M
]\ND� SROVNLHJR� QLH� ]DEUDQLDM� SLVDQLD� QDMSLHUZ� QD]ZLVND� L� Sy(QLHM� LPLHQLD��PR*H� VL
 VNáRQLü�NX� � E\ü�PR*H� VWDURGDZQHM� MX* Z�HU]H�NRPSXWHUyZ� � UHJXOH�XPLHV]F]DQLD� QD� SLHUZV]\P� PLHMVFX� LPLHQLD�� Z� VSRVyE� QLH� QDUD*DM�F\� JR� QD�V]F]HJyOQ\� Z\VLáHN�� D� SR]ZDODM�F\� XWU]\PDü� SHZQ� HOHJDQFM
�� E\� ]DFKRZDü�ZUD*HQLH� SLHUZRWQR�FL� LPLHQLD�� Z\VWDUF]\� SR� QDSLVDQ\P� QD]ZLVNX� SRVWDZLü�SU]HFLQHN��D�SR�SLHUZV]HM�OLWHU]H�LPLHQLD�NURSN
 L�SU]HFLQHN��QS�

-HQGUR�ND��-���=DJDGQLHQLD�SUDZQH�Z\NRQDQLD�DNWX�DGPLQLVWUDF\MQHJR����
2WR� GáX*V]\� SU]\NáDG� SRGREQ\FK� XM
ü� SUH]HQWXM�F\� QDGWR� UR]ZL�]DQLD�



LQQ\FK�MHV]F]H�� QLHU]DGNR�WUXGQ\FK�� NZHVWLL��QS�
&RORPER��8JR�0��$PPLQLVWUD]LRQH�VRFLDOH��0LODQR�������&ROWHOOL��5REHUWR��(QWL�H�VWDWXWL�QHO�GLULWWRSXEEOLFR��0LODQR������&RQQRLV��5HQp��/D�QRWLRQ�G
pWDEOLVVHPHQW�SXEOLF�HQ�GURLW�DGPLQLVWUDWLI�IUDQoDLV��3DULV������'X�&RQVHLO�G
(WDW�HQYLVDJH�FRPPH�FRQVHLO�>EH]LPLHQQLH��]RE��&RUPHQLQ@/H�&RQVHLO�G
(WDW��/LYUH�MXELODLUH��3DULV������&RQWH�� $PHGHR�� 1RUPDWLYLVPR� >L@�2UGLQDPHQWR� JLXULGLFR�� >KDVWD� Z@� 1RYLVVL�PR� 'LJHVWR�,WDOLDQR��W������7RULQR������&RUDLO�� -��/�� GH�� /D� FULVH� GH� OD� QRWLRQ� MXULGLTXH� GH� VHUYLFH� SXEOLF� HQ� GURLW� DGPLQLVWUDWLI�IUDQoDLV��3DULV������&RUPHQLQ�� /RXLV�0DULH�GH� OD�+D\H�GH��'X�&RQVHLO� G
(WDW� HQYLVDJp� FRPPH� MXULGLFWLRQ� GDQV�QRWUH�PRQDUFKLH�FRQVWLWXWLRQQHOOH��3DULV������>EH]LPLHQQLH@�1LHPQLHM� MHGQDN� VSRW\NDQH� V� WDN*H� Z\ND]\�� Z� NWyU\FK� QD� SRF]�WNX�SLVDQH�MHVW�LPL
 �SLHUZV]D�OLWHUD�LPLHQLD��3R� WU]HFLH�� QD]ZLVND�]� SDUW\NXá� SLVDQ� GX*� OLWHU� �QLGHUODQG]NLH�9DQ��IUDQFXVNLH�'H��ZáRVNLH�'L��SRZLQQ\�E\ü�]DPLHV]F]DQH�SRG� OLWHU� SDUW\NXá\� �Z�P\�O� ]DáR*HQLD�� L* VWDQRZL� HOHPHQW� QD]ZLVND��� 5R]ZL�]DQLH� SRGREQH�SU]\MPRZDQH� MHVW� �SUDZLH� SRZV]HFKQLH�� Z� Z\GDZQLFWZDFK� ]DJUDQLF]Q\FK��'ODWHJR�MHJR�WX�]DDNFHSWRZDQLH�PD�Z�PLDU
 PRFQ� SRGVWDZ
��FKRü�FDáD�NZHVWLD�MHVW�GR�ü�VNRPSOLNRZDQD��-HGQRF]H�QLH�QD]ZLVND�]�SDUW\NXá� SLVDQ� PDá� OLWHU�]DPLHV]F]DP\�SRG�OLWHU� DOIDEHWX�ZáD�FLZ� GOD�SLHUZV]HM�OLWHU\�QD]ZLVND��QS�
/DXEDGHUH��$QGUH�GH��5HOOHFOLRQV�VXU�OD�FULVH�����OXE
/DXEDGHUH��$��GH����:� V\WXDFML�� JG\� GHF\GXMHP\� VL
 SLVDü� LPL
 OXE� SLHUZV]� MHJR� OLWHU
 QDSRF]�WNX� ]DSLV� SRZ\*V]\� XPLHV]F]RQ\�Z� W\P� VDP\P�PLHMVFX�Z\ND]X� E
G]LH�PLHü��FL�JOH�SRG�OLWHU� /��SRVWDü�
$QGUH�GH�/DXEDGHUH��5HIOHFWLRQV�VXU OD�FULVH�����OXE
$��GH�/DXEDGHUH��5HIOHFWLRQV�VXU�OD�FULVH����3R� F]ZDUWH� � MH�OL� ]QDP\� Z\á�F]QLH� LQLFMDá\� DXWRUD�� LQLFMDá� V\JQXM�F\�QD]ZLVNR�Z\]QDF]D�DOIDEHW\F]QLH�PLHMVFH�Z�Z\ND]LH�3R�SL�WH�� Z�SU]\SDGNX�GZyFK� OXE�ZL
FHM�DXWRUyZ��ZVSyáDXWRUyZ��SUDF\�UHJXá
 DOIDEHW\F]Q� VWRVXMHP\�ZREHF�SLHUZV]HJR�DXWRUD��3RGREQLH�SRVW
SXMHP\�Z� Z\SDGNX�� JG\� DXWRUHP� SUDF\� MHVW� RUJDQL]DFMD�� SLHUZV]H� OLWHU\� SLHUZV]HJR�Z\UD]X�QD]Z\�RUJDQL]DFML��QS��3ROVNL�.OXE�(NRORJLF]Q\��Z\]QDF]DM� PLHMVFH�Z�Z\ND]LH�



3R�V]yVWH�� Z�UD]LH��JG\�SUDFD�QLH�PD�Z\Uy*QLRQHJR�DXWRUD��XPLHV]F]DP\�M� Z�Z\ND]LH�ZHGOH�OLWHU�SLHUZV]HJR�Z\UD]X�W\WXáX�3R� VLyGPH� � SUDFH� ]ELRURZH� XPLHV]F]DP\� Z� PLHMVFX� Z\]QDF]RQ\P�DOIDEHW\F]QLH�SU]H]�QD]ZLVNR�MHM�UHGDNWRUD��QS�
:U]HVL�VNL��:����UHG����:RNyá�VWHUHRW\SyZ�3RODNyZ�L�1LHPFyZ��:URFáDZ������3R� yVPH� � MH�OL� QLH� PD� SRWU]HE\� Z\ND]DQLD� FDáHM� SUDF\� ]ELRURZHM�� D�FKRG]L� W\ONR� R� Z\ND]DQLH� ]LQG\ZLGXDOL]RZDQHM� F]
�FL� WHM� SUDF\�� ]DSLV� Z�Z\ND]LH�ZLQLHQ�PLHü�QDVW
SXM�F� SRVWDü�
7\V]NLHZLF]�� /�� $��� =� EDGD� QDG� QDURG]LQDPL VWHUHRW\SyZ� 6áRZLDQ� Z� KLVWRULRJUDILL�]DFKRGQLHM� ZF]HVQHJR� �UHGQLRZLHF]D�� �Z��� :RNyá� VWHUHRW\SyZ� 3RODNyZ� L� 1LHPFyZ� �SU��]ELyU��SRG�UHG��:��:U]HVL�VNLHJR���:URFáDZ������

8ZDJD�� =JRGQLH� ]� RU]HF]HQLHP� 6�GX� 1DMZ\*V]HJR� ]� ����� URNX� WHNVW�]DSR*\F]RQ\� ]� Z\Uy*QLRQHJR� DXWRUVNR� RSUDFRZDQLD� ]DPLHV]F]RQHJR� Z�SUDF\�]ELRURZHM�EH]�SRGDQLD�DGUHVX�WHJR�RSUDFRZDQLD�QLH�PD�FKDUDNWHUX�F\WDWX��F]\OL�]DFKRZDQLD�SUDZQLH�GR]ZRORQHJR���FKRüE\�RNUH�OHQLH�SUDF\�]ELRURZHM�E\áR�F\WRZDQH�Z�VSLVLH�F\WRZDQHM�OLWHUDWXU\�
3R� G]LHZL�WH� � W\WXá\� F]DVRSLVP� L� JD]HW� SLV]HP\� �SRGREQLH� MDN� Z�SU]\SLVDFK��Z�FXG]\VáRZLH��GRGDM�F�EH]�XSU]HGQLHJR�SU]HFLQND� URN�Z\GDQLD��D�SR� URNX� Z\GDQLD� L� SR� SU]HFLQNX� R]QDF]DP\� QXPHU� F]DVRSLVPD�� HZHQWXDOQLH�]HV]\W��VWRVRZQLH�GR�QD]Z\�RU\JLQDOQHM���1XPHU�Z�VNUyFLH�QU�L�]HV]\W�Z�VNUyFLH�]���F]DVDPL�WRP������SLV]HP\�]D]Z\F]DM�PDá� OLWHU��3R� G]LHVL�WH� � Z� Z\ND]LH� QLH� SRGDMHP\� VWURQ�� 6WURQ\�� L� WR� MHG\QLH� ZF]DVRSLVPDFK� �JD]HWDFK��SRGDMHP\�Z\á�F]QLH�ZWHG\�� JG\� VWRVXMHP\�VSHFMDOQ\�VSRVyE�F\WRZDQLD�RNUH�ODQ\�Z�UR]G]��9,�SRGUR]G]����SNW����
%\ü� PR*H�� ]� SRZRGX� URVQ�FHM� JUXER�FL� JD]HW� WU]HED� E
G]LH� ]DQLHFKDü�UHJXá\�QLHSRGDZDQLD�VWURQ\�



5R]G]LDá�,; 3UREOHP�ELEOLRJUDILL
1D]\ZDQLH�Z\ND]X� F\WRZDQ\FK� SXEOLNDFML� �OLWHUDWXU\�� SUDF�� ELEOLRJUDIL�MHVW�� RF]\ZL�FLH�� Eá
GHP�� L� WR� Eá
GHP� QLHU]DGNLP� QLH� W\ONR� Z� SUDFDFK�PDJLVWHUVNLFK�� 1LHPQLHM� MHGQDN� WU]HED� SRGNUH�OLü�� L* SRM
FLH� ELEOLRJUDILL� MHVW�VNRPSOLNRZDQH�� :DUWR� ZL
F� PR*H� SU]\WRF]\ü� MH� ]D� (QF\NORSHGL� ZLHG]\� R�NVL�*FH� �:URFáDZ� ������� ]JRGQLH� ]� NWyU� ELEOLRJUDILD� �JUHFNLH� ELEOLRQ DOER�ELEORV  � NVL�*ND�� JUDSKHLQ  � SLVDü��� WR� XSRU]�GNRZDQ\� ÄVSLV� �Z\ND]��]HVWDZLHQLH�� GRNXPHQWyZ�� GREUDQ\FK� ZJ� SHZQ\FK� NU\WHULyZ�� VSHáQLDM�F\�RNUH�ORQH� ]DGDQLD� LQIRUPDF\MQH�� ,VWQLHM� Uy*QH� URG]DMH�%��� R� NWyU\FK� GHF\GXM�NU\WHULD� GRERUX� RUD]� URG]DM� RSLVX�� -H�OL� NU\WHULXP� GRERUX� VWDQRZL� FHFK\�WUH�FLRZH� GRNXPHQWyZ�� SRZVWDM� ELEOLRJUDILH� WUH�FLRZH�� 3U]\M
FLH� MDNR�NU\WHULXP� GDQ\FK� W\WXODWXU\� OXE� IRUP\� Z\GDZQLF]HM� F]\� SL�PLHQQLF]HM�GRNXPHQWyZ�GDMH�%��Z\GDZQLF]R�IRUPDOQH��-H�OL�%��PD�]DUHMHVWURZDü�ZV]\VWNLH�GRNXPHQW\� RGSRZLDGDM�FH� XVWDORQ\P� NU\WHULRP�� SRZVWDMH� %�� NRPSOHWQD��SRSUDZQLHM� � G�*\� VL
 GR� NRPSOHWQR�FL�� JG\* G]L��� QDZHW� SU]\� ]DPLHU]HQLX�NRPSOHWQR�FL��]�UHJXá\�SRPLMD�VL
 PQLHM�ZDUWR�FLRZH�GRNXPHQW\���%��VHOHNF\MQD�]� JyU\� ]DNáDGD� GRNRQ\ZDQLH� Z\ERUX� �VHOHNFML�� VSR�UyG� GRNXPHQWyZ�RGSRZLDGDM�F\FK� SU]\M
W\P� NU\WHULRP�� ,QQ\� SRG]LDá� %�� RSLHUD� VL
 QD� SRM
FLX�]DNUHVX��Z\]QDF]DQHJR�SU]H]�FHFK\�WUH�FLRZH�GRNXPHQWyZ�GRELHUDQ\FK�GR�%���RUD]� ]DVL
JX�� RNUH�ODQHJR� SU]H]� FHFK\�Z\GDZQLF]R�IRUPDOQH� GRNXPHQWyZ�� %��VSHFMDOQH� PDM� ]DNUHV� RJUDQLF]RQ\� OXE� ]DNUHV� SHáQ\�� D� RJUDQLF]RQ\� ]DVL
J�DXWRUVNL� F]\� Z\GDZQLF]R�IRUPDOQ\�� MDN� %�� G]LHG]LQ� OXE� ]DJDGQLH��� %��UHJLRQDOQD��%��ORNDOQD��%��RVRERZD��%��]DOHFDM�FD��%��GRNXPHQWyZ�R�RNUH�ORQHM�IRUPLH� Z\GDZQLF]HM� OXE� SL�PLHQQHM�� :� ]DOH*QR�FL RG� SRGVWDZ\� RSLVX�Z\Uy*QLDP\� %�� SU\PDUQH� L� SRFKRGQH�� :� %�� SU\PDUQHM� GRNRQXMH� VL
 RSLVX�GRNXPHQWyZ�]�DXWRSVML��]DVDGQLF]R�Z�F]DVLH�QDMEOL*V]\P�PRPHQWX�LFK�XND]DQLD�VL
�� MDN� Z� %�� QDURGRZHM� ELH*�FHM�� %�� SRFKRGQD� QDWRPLDVW� SU]HMPXMH� RSLV\� ]�LQQ\FK� %�� :� ]DOH*QR�FL� RG� URG]DMX� RSLVX� Z\RGU
EQLDP\� %�� UHMHVWUDF\MQH��PDM�FH� RSLV� UHMHVWUDF\MQ\� �]DVDGQLF]\��� RUD]� %�� DGQRWRZDQH�� DQDOLW\F]QH� OXE�NU\W\F]QH�� RSLV� ]DVDGQLF]\� MHVW� Z� QLFK� X]XSHáQLRQ\� DGQRWDFM��� DQDOL]� OXE�DGQRWDFM� NU\W\F]Q��´(QF\NORSHGLD�Z\Uy*QLD�ELEOLRJUDIL
 DGQRWRZDQ���DQDOLW\F]Q���ELEOLRJUDILL��ELH*�F���F]DVRSLVP��G]LHG]LQ� OXE�]DJDGQLH���NUDMR]QDZF]���NVL
JDUVN��� ORNDOQ���PL
G]\QDURGRZ��� QDURGRZ��� RVRERZ��� SRZV]HFKQ��� SURVSHNW\ZQ��� UHJLRQDOQ���UHMHVWUDF\MQ���UHWURVSHNW\ZQ���]DOHFDM�F���]Dá�F]QLNRZ���]DZDUWR�FL�F]DVRSLVP�=� NROHL� Z\Uy*QLRQD� ELEOLRJUDILD� G]LHG]LQ� OXE� ]DJDGQLH� ÄVWDQRZL�QDMOLF]QLHMV]� JUXS
 ELEOLRJUDILL��7HPDWHP� WHM� JUXS\� V���ZLHONLH�G]LDá\�ZLHG]\��QS�� QDXNL� PDWHPDW\F]QR�SU]\URGQLF]H�� PHG\F\QD�� WHFKQLND�� QDXNL� UROQLF]H���SRV]F]HJyOQH� G]LHG]LQ\� �QS�� Z� REU
ELH� QDXN� WHFKQLF]Q\FK�� ELEOLRJUDILD�



EXGRZQLFWZD�� JyUQLFWZD�� NROHMQLFWZD��� SRV]F]HJyOQH� ]DJDGQLHQLD� �QS��ELEOLRJUDILD� SUREOHPDW\NL� WáXPDF]HQLD��� %LEOLRJUDILDPL� ]DJDGQLH� V� WDN*H�SU]HGPLRWRZH�ELEOLRJUDILH�RVRERZH��UHJLRQDOQH�L�ORNDOQH´�2SLVDQD� Z� WHM*H� (QF\NORSHGLL� ELEOLRJUDILD� RVRERZD� ÄG�*\� GR� XND]DQLD�GRURENX�Z\EUDQHJR�DXWRUD��%�R��SRGPLRWRZD��L�VWDQX�SL�PLHQQLFWZD�R�QLP��%�R��SU]HGPLRWRZD���%�R��SRGPLRWRZD�UHMHVWUXMH� �QLH�RJUDQLF]DM�F�]DNUHVX��]DUyZQR�LQG\ZLGXDOQH�L�ZVSyáDXWRUVNLH�SUDFH�GDQHM�RVRE\��MDN�L�WH�SXEOLNDFMH��Z�NWyU\FK�Z\VW
SXMH�RQD� MDNR� WáXPDF]�� DXWRU�ZVW
SX�� UHGDNWRU� LWS�� 5HDOL]XM�F� G�*HQLH�GR�NRPSOHWQR�FL�� %�R�� VWRVXMH� SHáQ\� ]DVL
J� FKURQRORJLF]Q\�� QLH� RJUDQLF]D� WDN*H�]DVL
JX� WHU\WRULDOQHJR�� M
]\NRZHJR�L�Z\GDZQLF]R�IRUPDOQHJR��UHMHVWUXMH�QDZHW�QLHNLHG\� U
NRSLV\� L�GRNXPHQW\� QLHSL�PLHQQLF]H��QS�� IRWRJUDILH��Sá\W\��PHGDOH���%�R�� XND]XM�FD� GRUREHN� RNUH�ORQHM� JUXS\� DXWRUyZ� �QS�� SUDFRZQLNyZ� MHGQHM�LQVW\WXFML��QRVL�QD]Z
 ELEOLRJUDILL�]HVSRáX�RVRERZHJR´�2F]\ZL�FLH�� WDN*H� WHPDW� SUDF\ PDJLVWHUVNLHM� VWDQRZLü� PR*H� NU\WHULXPZ\VHJUHJRZDQLD� OLWHUDWXU\� �LQQ\FK� IRUP��� -HGQDN*H� FK\ED� W\ONR� DXWRU]\� SUDF�PDJLVWHUVNLFK�SR�ZL
FRQ\FK�WZyUF]R�FL�NRQNUHWQ\FK�RVyE�PDM� V]DQV
 SHáQHJR�SU]HGVWDZLHQLD� ELEOLRJUDILL� RVRERZHM�� L� WR� MHG\QLH� Z� XM
FLX� SRGPLRWRZ\P��RJUDQLF]RQ\P� GR� Z\V]F]HJyOQLHQLD� FDáR�FL� GRURENX� Z\EUDQHJR� DXWRUD�� D� Z�SUDNW\FH�]D]Z\F]DM�W\ONR�Z\EUDQHM�F]
�FL��QS�
%LEOLRJUDILD�XWZRUyZ�QD�LQVWUXPHQW\�NRQFHUWXM�FH�L�RUNLHVWU
 /HV]ND�:LVáRFNLHJR���.RQFHUW�IRUWHSLDQRZ\���6ORZ�WE[�QD�VDNVRIRQ��IRUWHSLDQ�L�RUNLHVWU
 VP\F]NRZ����.RQFHUW�QD�REyM�L�RUNLHVWU
 NDPHUDOQ����,PSURZL]DFMD�QD�IRUWHSLDQ�L�RUNLHVWU
������������������������������������������������������������������������������

:� NRQWHN�FLH� SRZ\*V]\FK� XZDJ� PR*QD� ]DXZD*\ü�� L* QDZHW� DXWRU]\�Z\ELWQ\FK� SUDF� QDXNRZ\FK� QLH� ]DZV]H� URV]F]� VRELH� SUDZR� GR� NRPSOHWQR�FL�ELEOLRJUDILF]QHM� WHPDWX� L� FK
WQLHM� SRVáXJXM� VL
 VIRUPXáRZDQLHP� Z\ND]X��]HVWDZX��(UyGHá��SUDF�SXEOLNRZDQ\FK��F\WRZDQ\FK�Z�SUDF\�:UHV]FLH� QD� ]DNR�F]HQLH� ZDUWR� SRGNUH�OLü�� *H� IXQNFMD� ELEOLRJUDILL� L�IXQNFMD� Z\ND]X� F\WRZDQHM� OLWHUDWXU\� WR� GZLH� Uy*QH� ZDUWR�FL� L� *H� DXWRU� SUDF\�PDJLVWHUVNLHM�SU]\QDMPQLHM�PXVL�PLHü�WHJR��ZLDGRPR�ü�



5R]G]LDá�; ,QQH�Z\ND]\
���8ZDJL�RJyOQH

:� ]DOH*QR�FL� RG� G]LHG]LQ\�� FKDUDNWHUX� L� SU]HGPLRWX� WHPDWX� RUD]� ZDU�V]WDWRZ\FK� F]\� PHU\WRU\F]Q\FK� Z\PDJD� Z� ]DNUHVLH� FDáR�FLRZHJR� SU]HG�VWDZLHQLD� Z\NRU]\VWDQHJR� PDWHULDáX� NV]WDáWXMH� VL
 ]DOHFDQ\� F]\� QDZHW�Z\PDJDQ\� VSRVyE� MHJR� XSRU]�GNRZDQLD�� 1DGWR� QDOH*\� VWDOH� SDPL
WDü�� L* QLH�W\ONR� OLWHUDWXUD� VWDQRZL� (UyGáR� GDQ\FK� F]\� SU]HGPLRW� SUDF\� PDJLVWHUVNLHM�� :�]DOH*QR�FL� RG� FKDUDNWHUX� G]LHG]LQ\� QDXNRZHM�� D� QLHU]DGNR� QDZHW� RG�VSHFMDOL]DFML�� ]PLHQLDM� VL
 W\S\� L� JDWXQNL� (UyGHá� Z\NRU]\VWDQ\FK� Z� SLVDQLX��:V]\VWNLH� RQH� PXV]� MHGQDN*H� ]QDOH(ü� VZRMH� RG]ZLHUFLHGOHQLH� Z� SUDF\��]DUyZQR�Z� WHN�FLH� SRGVWDZRZ\P� L� SU]\SLVDFK�� MDN� L�Z� VSHFMDOQ\FK�Z\ND]DFK�XPLHV]F]DQ\FK� QD� NR�FX� RSUDFRZDQLD�� 3RGREQH� Z\PRJL� VWDZLDQH� SUDFRP�QDXNRZ\P� ZLQQ\� E\ü� UHVSHNWRZDQH� WDN*H� Z� SUDFDFK� PDJLVWHUVNLFK�� ,FK�XZ]JO
GQLHQLH� ]D� VWDQRZL� ]� MHGQHM� VWURQ\� PLDU
 RSDQRZDQLD� U]HPLRVáD�SLVDUVNLHJR� SU]H]� DXWRUD�� ]� GUXJLHM� ]D� NU\WHULXP� NR�FRZHM� RFHQ\� SUDF\�GRNRQ\ZDQHM�Z�WRNX�HJ]DPLQX�PDJLVWHUVNLHJR�6]F]HJyáRZ\� VSRVyE� SU]HGVWDZLDQLD� LQQ\FK� Z\ND]yZ� XVWDODQ\� MHVW��RF]\ZL�FLH�� SU]H]� NLHUXM�FHJR� SUDF� PDJLVWHUVN��� 1LHPQLHM� MHGQDN� Z\EUDQH� L�SU]HGVWDZLRQH�WX�SU]\NáDG\�PRJ� E\ü�WDN*H�SRPRFQH�
8ZDJD�� :� UD]LH� JG\� X*\WH� Z� SLVDQLX� SUDF\� Uy*QHJR� URG]DMX� LQQH�PDWHULDá\� V� Z\UD(QLH� QLHOLF]QH�� PR*QD� MH� EH]� GRGDWNRZHM� VSHF\ILNDFML�SRá�F]\ü� Z� MHGHQ� Z\ND]� LQQ\FK� PDWHULDáyZ� ]EXGRZDQ\� QD� SRGVWDZLH�MHGQHJR�NU\WHULXP��QS��NU\WHULXP�DOIDEHW\F]QHJR�

���:\ND]�VNUyWyZ
2F]\ZL�FLH�VNUDFDQLH�QLH�MHVW�FHOHP�VDP\P�Z�VRELH��DOH�SHáQL�Z\á�F]QLH�IXQNFM
 SRZVWU]\PXM�F� QDGPLHUQ\� L� QLHSRWU]HEQ\� UR]URVW� WHNVWX�� 7RWH* Z�SUDFDFK� PDJLVWHUVNLFK� UDF]HM� U]DGNR� ]DFKRG]L� SRWU]HED� IRUPXáRZDQLD�VSHFMDOQHJR�Z\ND]X� X*\W\FK� VNUyWyZ��5]DGNR�ü� WD�XPDFQLDQD�MHVW� QDGWR� SU]H]�]E
GQR�ü� WáXPDF]HQLD� VNUyWyZ� SRZV]HFKQLH� X]QDQ\FK�� D� WDN*H� ]E
GQR�ü�Z\MD�QLDQLD�VNUyWyZ�RF]\ZLVW\FK�Z�GDQHM�G]LHG]LQLH�ZLHG]\�3RQLHZD* Z\ND]� VNUyWyZ� MHVW� MHGHQ� L QLH� ]DZLHUD� GDOV]HM� VHJUHJDFML��]QDMGXM� VL
 Z�QLP�ZV]\VWNLH�VNUyW\�X*\WH�Z�SUDF\��2WR�IUDJPHQW�SU]\NáDGX�

Ä3U]HJO��+XP�´ ± Ä3U]HJO�G�+XPDQLVW\F]Q\´3L3� ± Ä3D�VWZR�L�3UDZR´36%� ± 3ROVNL�6áRZQLN�%LEOLRJUDILF]Q\



36/� ± 3ROVNLH�6WURQQLFWZR�/XGRZH51� ± 5]�G�1DURGRZ\:\JRGQLHMV]\� GOD� F]\WHOQLND� MHVW� Z\ND]� VNUyWyZ� ]DPLHV]F]RQ\� QD�SRF]�WNX�SUDF\�
���,QGHNV�QD]Z�OXE�QD]ZLVN

,QGHNV\� QD]Z� F]\� QD]ZLVN� ]GDU]DM� VL
 U]DGNR� L�Z\VW
SXM� Z�SUDFDFK� ]�]DNUHVX� W\ONR� QLHNWyU\FK� QDXN� �]ZáDV]F]D� KLVWRULL�� JHRJUDILL�� RQRPDVW\NL��� =D�NU\WHULXP�NRQVWUXRZDQLD�WDNLHJR�Z\ND]X�X]QDMH�VL
 SUDZLH�Z\á�F]QLH�NU\WHULXP�NROHMQR�FL�DOIDEHW\F]QHM�
���%LEOLRJUDILD�SUDF��QS��RNUH�ORQHJR�DXWRUD�

:�UD]LH�JG\�SUDFD�PDJLVWHUVND�REHMPXMH�VZ\P�WHPDWHP�*\FLH��WZyUF]R�ü�F]\�Z\EUDQH� ]DJDGQLHQLD� WZyUF]R�FL� RNUH�ORQHJR� DXWRUD��PDWHULDá\� VWDQRZL�FH�SRGVWDZ
 RSUDFRZDQLD�PXV]� XZ]JO
GQLDü�SU]HGH�ZV]\VWNLP�SUDFH��F]\�G]LHáD��WHJR* DXWRUD�� NWyUH� PRJ� E\ü� Z\ND]DQH� RVREQR�� WR� MHVW� SR]D� Z\ND]HP�F\WRZDQ\FK�SUDF��QS�
%LEOLRJUDILD�SUR]\�$QGU]HMD�6WUXJD%LEOLRJUDILD�XWZRUyZ�QD�RUNLHVWU
 .U]\V]WRID�3HQGHUHFNLHJR
���:\ND]�(UyGHá�SUDZD

:� ]DNUHVLH� QDXN� SUDZQLF]\FK� GR� Z\ND]yZ� WDNLFK� QDOH*\� SU]HGH� ZV]\�VWNLP�Z\ND]�(UyGHá� SUDZD� �Z\ND]� DNWyZ� QRUPDW\ZQ\FK��� 6� GZD� QDMF]
VWV]H�VSRVRE\� MHJR� NRQVWUXRZDQLD�� SLHUZV]\�� SROHJDM�F\� QD� FKURQRORJLF]Q\P�Z\OLF]HQLX� ZV]\VWNLFK� DNWyZ� Z\NRU]\VWDQ\FK� Z� SUDF\�� L� GUXJL� � SROHJDM�F\�ZSUDZG]LH� QD� Z\NRU]\VWDQLX� NU\WHULXP� FKURQRORJLF]QHJR�� DOH� Z� REU
ELH�ND*GHJR�]�NLONX�VHJPHQWyZ�]DZLHUDM�F\FK�RGU
EQH�JUXS\�JDWXQNRZH��QDMSLHUZ�XVWDZ\� � FKURQRORJLF]QLH�� SRWHP� UR]SRU]�G]HQLD� RUJDQyZ� QDF]HOQ\FK� �FKURQRORJLF]QLH��SRWHP�LQQH�DNW\�RUJDQyZ�QDF]HOQ\FK�� FKURQRORJLF]QLH��SRWHP�DNW\�RUJDQyZ� FHQWUDOQ\FK� � FKURQRORJLF]QLH��SRWHP� DNW\�RUJDQyZ� WHUHQRZ\FK��RGSRZLHGQLR� XV\VWHPDW\]RZDQH� ZHGOH� URG]DMyZ� SRGPLRWyZ� Z\GDM�F\FK� L� ]�XZ]JO
GQLHQLHP� SRG]LDáX� QD� SUDZR� PLHMVFRZH� L� DNW\� RUJDQyZ� VDPRU]�GX�WHU\WRULDOQHJR��� 6SRVyE� WHQ� Z\GDMH� VL
 JRGQ\� ]DOHFHQLD�� SRQLHZD* MHVW� EDUG]R�ERJDW\�LQIRUPDF\MQLH��0R*QD�MHGQDN�VIRUPXáRZDü�WX�SHZQH�XZDJL�RJyOQH���� 5R]SRU]�G]HQLD� ]� PRF� XVWDZ\� PRJ� E\ü� ]DOLF]RQH� GR� VHJPHQWX�]DZLHUDM�FHJR�XVWDZ\���� 2]QDF]HQLH� DNWX� PD� E\ü� GRNáDGQ� UHNRQVWUXNFM� WHNVWX� ]DZDUWHJR� Z�RUJDQLH� SURPXOJDF\MQ\P� �MH�OL� FKRG]L� R� DNW\� SXEOLNRZDQH�� L� ]� WHNVWX� RU\JL�



QDOQHJR� �MH�OL�FKRG]L�R�DNW\�QLHSXEOLNRZDQH���1DZHW�Z�SRZD*Q\FK�NVL�*NDFK� L�Z\GDZQLFWZDFK� ]GDU]DM� VL
 WX� XFK\ELHQLD� SROHJDM�FH� QD� QLHSU]HVWU]HJDQLX�UH*LPX�RU\JLQDOQR�FL����:�GDFLH�Z\GDQLD�DNWX�PLHVL�F�R]QDF]DP\�SHáQ\P�VáRZHP��SU]HG�GDW�]D� XPLHV]F]DP\�]DZV]H�L�EH]�VNUyWX�Z\UD*HQLH�]�GQLD������QS��XVWDZD�]�GQLD����OLVWRSDGD������U��R�SDV]SRUWDFK����2]QDF]DQLH�RUJDQX�SURPXOJDF\MQHJR�GDMHP\�Z�QDZLDVLH��VWRVXM�F��QS��GOD� ']LHQQLND� 8VWDZ� 5]HF]\SRVSROLWHM� 3ROVNLHM�� QDVW
SXM�FH� R]QDNRZDQLH��']�8��1U����Sy]�����:�UD]LH�JG\� WHNVW� E\á�QRZHOL]RZDQ\� � SRGDMHP\�R]QDF]HQLD�ZV]\VWNLFK�QRZHOL]DFML��SRF]\QDM�F�RG�GDW\�Z\GDQLD� DNWX�DOER�RG�GDW\� WHNVWX� MHGQROLWHJR��GOD� NWyUHJR� X*\ZDP\� HZHQWXDOQLH� VNUyWX� WHNVW� MHGQ��� D� QLH� VNUyWX� W�M�� �NWyU\�R]QDF]D�WR�MHVW���QS�
XVWDZD�] GQLD����NZLHWQLD������U��R�HZLGHQFML� OXGQR�FL� L�GRZRGDFK�RVRELVW\FK��WHNVW�MHGQ��]������U��']�8��1U�����Sy]�������]������U��']�8��1U�����Sy]�������

��� 3RGF]DV� JG\� Z� WHN�FLH�SRGVWDZRZ\P�PR*HP\�X*\ZDü� VIRUPXáRZD�W\SX�XVWDZD�]�GQLD����������] Sy(Q��]P����WR�Z�Z\ND]LH�(UyGHá�PXVLP\�SRGDü Z\ND]�ZV]\VWNLFK�]PLDQ���� 3R� RNUH�OHQLX� DNWX� QLHSXEOLNRZDQHJR� SLV]HP\� Z� QDZLDVLH�QLHSXEOLNRZDQ\��� 1D]Z\�RUJDQyZ�Z\GDM�F\FK�DNW�SLV]HP\�GX*� OLWHU� � ]JRGQLH�]UHV]W� ]�WHNVWDPL� RILFMDOQ\PL�� 7DN� ZL
F� SLV]HP\� QS�� UR]SRU]�G]HQLH� 0LQLVWUD� 6SUDZ�:HZQ
WU]Q\FK�� D� QLH� UR]SRU]�G]HQLH�PLQLVWUD� VSUDZ�ZHZQ
WU]Q\FK��7HQ� Eá�G�]RVWDá�G]L� Z�UDGLX�� WHOHZL]ML� L�JD]HWDFK� VSHWU\ILNRZDQ\�Z�UHJXá
 SRSUDZQR�FL��'RV]áR�QDZHW� GR� WHJR�� L* Z�:LDGRPR�FLDFK� WHOHZL]\MQ\FK�Z�GQLX����F]HUZFD������ U�� QD� R]QDF]HQLH�0LQLVWUD� 3U]HNV]WDáFH� :áDVQR�FLRZ\FK� X*\WR� SRGSLVX�PLQLVWHU� 3U]HNV]WDáFH� :áDVQR�FLRZ\FK�� .ZHVWLD� Z\PDJD� NUyWNLHJR�Z\MD�QLHQLD�� QD� Z\MD�QLHQLH� GáX*V]H�� NWyUH� SU]\GDáRE\� VL
 G]L� SUDZLH�ZV]\VWNLP�UHGDNFMRP��QLH�PD�WX�PLHMVFD�7DN� ZL
F� QDOH*\� SU]\SRPQLHü�� L* QD]Z\�� 3UH]\GHQW� 5]HF]\SRVSROLWHM�3ROVNLHM�� 0DUV]DáHN� 6HMPX�� 0LQLVWHU� 3U]HNV]WDáFH� :áDVQR�FLRZ\FK�� 3UH]HV�3ROVNLHM� $NDGHPLL� 1DXN�� 5HNWRU� 8QLZHUV\WHWX� :URFáDZVNLHJR� V� WDN� VDPR�MHGQRVWNRZ\PL� QD]ZDPL� MDN� QS�� 6HMP� 5]HF]\SRVSROLWHM� 3ROVNLHM� F]\� 5DGD�0LQLVWUyZ� L� PXV]� E\ü� SLVDQH� GX*� OLWHU��� )RUPDOQLH� U]HF]� ELRU�F�� QLH� PD�ERZLHP� *DGQHM� Uy*QLF\� PL
G]\� XU]
GHP� �Z� ]QDF]HQLX� ]ELRUX� NRPSHWHQFML�]ZL�]DQ\FK� ]� RUJDQHP� ]ZDQ\P� SUH]\GHQWHP�� PDUV]DáNLHP� F]\� UHNWRUHP��3UH]\GHQWD�5]HF]\SRVSROLWHM�3ROVNLHM�F]\�XU]
GHP�0DUV]DáND�6HMPX�D�XU]
GHP�5HNWRUD�8QLZHUV\WHWX�:URFáDZVNLHJR��5H]\JQXMHP\� ]D� ]� GX*HM� OLWHU\� ZWHG\��JG\� VFKRG]LP\�]�QD]Z\� MHGQRVWNRZHM�GR�QD]Z\�RJyOQHM��QLHVNRQNUHW\]RZDQHM��]PXOW\SOLNRZDQHM�� QS�� ZV]\VF\� SUH]\GHQFL� SROVF\�� QLHNWyU]\� PDUV]DáNRZLH�VHMPyZ�� �DOH�0DUV]DáNRZLH�6HMPX� >RNUH�ORQHM� NDGHQFML@��� ND*GRUD]RZ\� UHNWRU�



8QLZHUV\WHWX�:URFáDZVNLHJR���� 'OD� R]QDF]HQLD� NRQVW\WXFML� Z� Z\ND]LH� DNWyZ� QRUPDW\ZQ\FK� QLH�X*\ZDP\�RNUH�OHQLD�XVWDZD�]DVDGQLF]D��RNUH�OHQLH�WR�ERZLHP�QLH�PD�FKDUDNWHUX�QRUPDW\ZQHJR�
���:\NRU]\VWDQH�PDWHULDá\

=GDU]D� VL
 F]DVDPL�� L* Z\NRU]\VWDQH� �SU]H]� RSLV� OXE� DQDOL]
�� Z� SUDF\�PDWHULDá\� QLH� V� SRZV]HFKQLH� GRVW
SQH� OXE� GRVW
S� GR� QLFK� MHVW� V]F]HJyOQLH�XWUXGQLRQ\� F]\� QDZHW� GOD� F]\WHOQLND� SUDF\� QLHPR*OLZ\�� :� WDNLFK�RNROLF]QR�FLDFK� SRZVWDMH� X]DVDGQLHQLH� GR� ]DPLHV]F]HQLD� FDáR�FL� OXE� F]
�FL�Z\NRU]\VWDQHJR� PDWHULDáX� ZSURVW� Z� SUDF\� PDJLVWHUVNLHM�� 'UXJ� PRW\ZDFM�]DPLHV]F]HQLD�Z�SUDF\�Z\EUDQ\FK�PDWHULDáyZ�MHVW�LFK�V]F]HJyOQD�DWUDNF\MQR�ü�'R�PDWHULDáyZ� WDNLFK� ]DOLF]\ü�PR*QD� QD� SU]\NáDG�� RGSLV\� OXE� IRWRNRSLH�QLHSXEOLNRZDQ\FK� OXE� U]DGNR� SXEOLNRZDQ\FK� SUDF�� G]LHá�� QRWDWHN�� NRUH�VSRQGHQFML�� ]DSLVyZ� DUFKLZDOQ\FK�� GRNXPHQWyZ�� PDWHULDáyZ� ZHZQ
WU]Q\FK�RUJDQL]DFML�� SURWRNRáyZ�� VWDU\FK� PDS� F]\� QXW�� RSLVyZ� GR�ZLDGF]H���HNVSHU\PHQWyZ��Uy*QH�V]NLFH�L�IRWRJUDILH�)UDJPHQW� SUDF\� R� QD]ZLH� :\NRU]\VWDQH� PDWHULDá\� PR*H�� RF]\ZL�FLH��QRVLü� LQQ� QD]Z
 GRVWRVRZDQ� WHUPLQRORJLF]QLH� GR� LFK� ]DZDUWR�FL� OXE� GR�Z\PRJyZ� M
]\ND� IDFKRZHJR� X*\ZDQHJR� Z� GDQHM� G]LHG]LQLH� ZLHG]\�� :\�NRU]\VWDQH�PDWHULDá\�]DPLHV]F]D�VL
 ]D]Z\F]DM�QD�NR�FX�SUDF\�
���:\ND]�LQQ\FK�PDWHULDáyZ

'R�Z\ND]X�LQQ\FK�PDWHULDáyZ�]DOLF]\ü�PR*QD�WDNL�IUDJPHQW�SUDF\��NWyU\�]DZLHUD� ZVND]DQLD� DGUHVRZH� UHV]W\� Z\NRU]\VWDQHJR� Z� SUDF\� PDWHULDáX�� QLH�REM
WHM� Z\ND]DPL� GRW\FKF]DVRZ\PL� �XSU]HGQLPL�� � :\ND]HP� F\WRZDQHM�OLWHUDWXU\��:\ND]HP�DUFKLZDOLyZ�LWG� :�SUDNW\FH�Z\ND]�LQQ\FK�PDWHULDáyZ�PD�]D]Z\F]DM�FKDUDNWHU�]ELRUF]\�



5R]G]LDá�;, (VWHW\ND�SUDF\
%\ü�PR*H�NZHVWLH�RNUH�ORQH� W\WXáHP�UR]G]LDáX�QLH�GDG]� VL
 UR]VWU]\JDü�DOWHUQDW\ZQLH�� WDN� MHVW� HVWHW\F]QLH�� D� WDN� QLH� MHVW� HVWHW\F]QLH�� 0LPR� WR� GD� VL
VIRUPXáRZDü�NLOND�]DVDG�QLHNRQWURZHUV\MQ\FK�
���7\WXáRZD�VWURQD�SUDF\�PR*H�E\ü�]�HVWHW\F]Q\P�SRZRG]HQLHP�QDSLVDQD�Z� FDáR�FL� PDá\PL� OLWHUDPL�� .RU]\VWDQLH� ]� MHGQHJR� URG]DMX� F]FLRQHN� QLH�ZSURZDG]D� ZUD*HQLD� ]Uy*QLFRZD� Z� UDQG]H� SRV]F]HJyOQ\FK� LQIRUPDFML��=D]QDF]HQLH�QS�� W\WXáX�SUDF\� SU]H]�QDSLVDQLH�JR�Z�FDáR�FL�GX*\PL� OLWHUDPL�QLH�MHVW� SRWU]HEQH�� SRQLHZD* QD� WHM� VWURQLH� ZV]\VWNLH� LQIRUPDFMH� V� MHGQDNRZR�ZD*QH��:LHONLH�OLWHU\�SRZLQQ\�SHáQLü�W\ONR�WDNLH�IXQNFMH��MDNLH�Z\QLNDM� ]�UHJXá�M
]\NRZ\FK����&DáD�SUDFD�ZLQQD�E\ü�QDSLVDQD�F]\VWR���� =DXZD*RQH� SU]HG� ]áR*HQLHP� SUDF\� Eá
G\� PDV]\QRZH� ZLQQ\� E\ü�SRSUDZLRQH�U
F]QLH��F]DUQ\P�RáyZNLHP��:\SDGD�SU]\� W\P�SDPL
WDü�� L* FKRG]L�WX�QLH�W\ONR�R�Z]JO
G\�HVWHW\F]QH��DOH�WDN*H�R�V]DFXQHN�GOD�F]\WHOQLND����6WURQ\�]�ZLHON� LOR�FL� XFK\ELH� QDOH*DáRE\�SU]HSLVDü���� 7HNVW� QD� VWURQDFK� ]� QRZ\PL� UR]G]LDáDPL� SRZLQLHQ� VL
 ]QDMGRZDü�Z\UD(QLH�QL*HM��QL* QD�NROHMQ\FK�VWURQDFK��(NVSRQXMH�VL
 Z�WHQ�VSRVyE�SRF]�WHN�ND*GHJR�]�UR]G]LDáyZ��ZSURZDG]DM�F�MHGQRF]H�QLH�áDG��XáDWZLDM�F\�RULHQWDFM
 Z�FDáR�FL�WHNVWX�SUDF\����:á�F]HQLH� GR� UR]G]LDáX� WHNVWX� V]F]HJyOQHJR�ZLQQR�E\ü� MDNR� RG]QD�F]RQH��1D�QDVW
SQHM�VWURQLH�ZLGRF]Q\�MHVW�SU]\NáDG�Zá�F]HQLD�PRWWD���� :D*QH� MHVW� ]DGEDQLH� R� áDGQ\� SU]HVWU]HQQ\� XNáDG� FDáHJR� WHNVWX�� D�]ZáDV]F]D�R�GRGDWNRZH�RGOHJáR�FL PL
G]\�SRV]F]HJyOQ\PL��UyGW\WXáDPL���� 8NáDG�� Z� NWyU\P� SUDZLH� ND*GH� ]GDQLH� ]DF]\QD� VL
 RG� DNDSLWX�� MHVW�QLHSRSUDZQ\��$NDSLW�SRZLQLHQ�VáX*\ü�Z\á�F]QLH�GR�]D]QDF]DQLD�QRZHM�P\�OL���� :V]HONLH� Z\OLF]HQLD� ZLQQ\� QDVW
SRZDü� ]� SRV]DQRZDQLHP� UHJXá\�Z\PDJDM�FHM�DNDSLWX����� $NDSLW\� Z� SU]\SLVDFK� PDM� E\ü� ]KDUPRQL]RZDQH� ]� DNDSLWDPL� Z�WHN�FLH�SRGVWDZRZ\P�



5R]G]LDá�,
3ROLW\F]QD�SU]\QDOH*QR�ü��O�VND�QD�SU]HVWU]HQL�G]LHMyZ�GR�NR�FD�ZLHNX�;,;

Ä)H�MHGQDN�SRVLDGDOL�3RODF\�RQJL � FDá\��O�VN��RSUyF]�M
]\ND�SROVNLHJR��NWyU\� WHUD]�UR]SR�FLHUD�VL
 QD�]QDF]QHM�F]
�FL��O�VND��GRZRG]� .VL�*
WD��*H�E\OL�RQL�3RODNDPL��VWZLHUG]DM � QDSLV\�Z�]DáR*RQ\FK�SU]H]�QLFK��ZL�W\QLDFK�_���_�GRZRG] � WHJR�UyZQLH*QD]Z\�VWDU\FK�PLDVW�MDN�%U]HJ��6WU]HJRP��-DZRU�L�ZLHOH�LQQ\FK ´��%DUWáRPLHM�6WHQXV��'HVFULSWLR�WRWLXV�6LOHVLDH �����
&]áRZLHN� SRMDZLá� VL
 QD� ]LHPL� �O�VNLHM� Z� RNUHVLH�� NWyU\� DUFKHRORJLF]QLH� QD]\ZDP\�SDOHROLWHP��HSRN� NDPLHQQ����D�NWyU\�WUZDá�RG�RN����������URNX�S�Q�H��D* JG]LH� SR�URN������S�Q�H� 2�SRE\FLH� QDMVWDUV]\FK� PLHV]ND�FyZ� �O�VNLHM ]LHPL��R� WU\ELH� LFK� *\FLD�� ]Z\F]DMDFK��F]
�FLRZR� SDQXM�F\FK� VWRVXQNDFK� �ZLDGF]� RGNU\ZDQH� SU]H]� DUFKHRORJyZ� Z� Uy*Q\FK�F]
�FLDFK��O�VND�Z\NRSDOLVND��1DU]
G]LD�Z\NRQ\ZDQR�ZyZF]DV�]�NDPLHQLD�������� =DSLVDQH� NROXPQ\� WHNVWX� ZLQQ\� PLHü� SRUyZQ\ZDOQ� ZLHONR�ü��RF]\ZL�FLH��SR]D�RVWDWQLPL�VWURQDPL�UR]G]LDáyZ������ 1DOH*DáRE\� SU]\ZL�]\ZDü� ZL
NV]� ZDJ
 GR� HVWHW\F]QHM� ZDUWR�FL�]DFKRZDQLD�SUDZHJR�PDUJLQHVX�����=GM
FLD��U\VXQNL��PDS\��QXW\� LWS��ZLQQ\�E\ü�XPLHV]F]RQH�Z�]DVDG]LH�QD�RVL�L�SU]\NOHMRQH�Z�VSRVyE�QLH�QDUXV]DM�F\�JáDGNR�FL�SRZLHU]FKQL�NDUWNL�����1DOH*\�X*\ZDü�MHGQHJR�JDWXQNX�SDSLHUX����� 1DOH*DáRE\� XQLNDü� UR]]LHZX� PL
G]\� ZDUWR�FL� UHGDNF\MQ� SUDF\� D�ZDUWR�FL� SDSLHUX��QD�NWyU\P�]RVWDáD�QDSLVDQD�&KRü� QLH� V� WR� Z\PRJL� MHG\QH�� ]� FDá� SHZQR�FL� ]DVáXJXM� QD� XZDJ
��RF]\ZL�FLH� � Z� JUDQLFDFK� X]QDQ\FK� SU]H]� SURZDG]�FHJR� VHPLQDULXP��:SUDZG]LH� ZL
NV]R�ü� ]� W\FK� Z\PRJyZ� PR*QD� SRWUDNWRZDü� MDNR� HZHQWXDOQH�SURSR]\FMH��WR�MHGQDN�LFK�VWRVRZDQLH�SR]ZDOD�QLH�W\ONR�QD�SRGQLHVLHQLH�SR]LRPX�HVWHW\NL�SUDF\��DOH�VSUDZLD�WH*��*H�FDáR�ü�VWDMH�VL
 XSRU]�GNRZDQD��SU]HMU]\VWD��D�SU]H]�WR�áDWZLHMV]D�Z�RGELRU]H�:V]\VWNLH� WH� ]DVDG\� GRW\F]� SUDF� SLVDUVNLFK�� 7UXGQR� QDWRPLDVW�IRUPXáRZDü� XQLZHUVDOQH� XZDJL� ZREHF� SUDF� R� QLHSLVDUVNLP� FKDUDNWHU]H��SRQLHZD* ND*GD�G]LHG]LQD�PD�WX�VZRMH�VSHF\ILF]QH�Z\PDJDQLD�



5R]G]LDá�;,, =QDNL�NRUHNWRUVNLH
2WR�SU]\NáDG\�QDMF]
�FLHM�X*\ZDQ\FK�]QDNyZ�NRUHNWRUVNLFK�







5R]G]LDá�;,,,
5HJXODFMH�UHJXODPLQRZH

=DZDUWH�Z�UHJXODPLQDFK�VWXGLyZ�UHJXODFMH�GRW\F]�FH�SUDF\�PDJLVWHUVNLHM�V� MHG\Q\PL��NWyUH� LVWQLHM� Z�SRU]�GNX�SUDZQ\P� �SR]D�Z\M�WNLHP�RSLVDQ\P�Z�UR]G]LDOH� QDVW
SQ\P��� 7\PF]DVHP� UHJXODPLQ\� WH� ]D]Z\F]DM� QLH� QRUPXM�Z\PDJD� VWDZLDQ\FK�SUDFRP�PDJLVWHUVNLP��D�RJUDQLF]DM� VL
 GR�W\FK�]DFKRZD�Z� WRNX� L� ]� SRZRGX� SLVDQLD� RUD]� SU]HGVWDZLDQLD� SUDF\�� NWyUH� PDM� FKDUDNWHUSRU]�GNRZ\��&KRG]L�WX�R�D� VSUDZ\� ]ZL�]DQH� ]� Z\ERUHP� VHPLQDULXP�� XVWDOHQLHP� L� ]DWZLHUG]DQLHP�WHPDWX�E� NZHVWLH�]PLDQ\�RSLHNXQD�SUDF\�F� WHUPLQ\�]áR*HQLD�SUDF\�G� NZHVWLH�RFHQ\�SUDF\�H� ZDUXQNL�SU]\VW�SLHQLD�GR�HJ]DPLQX�PDJLVWHUVNLHJR�I� SU]HELHJ�HJ]DPLQX�PDJLVWHUVNLHJR�J� ZDUXQNL�X]\VNDQLD�L�Z\GDQLD�G\SORPX�
0LPR� ]QDF]Q\FK� QLHNLHG\� SRGRELH�VWZ� Z� UR]VWU]\JQL
FLDFK� SRV]F]H�JyOQ\FK� UHJXODPLQyZ� QLH� GD� VL
 XVWDOLü� MHGQHJR� PRGHOX� Z\PDJD�SRU]�GNRZ\FK�� 1DGWR� ND*G\� UHJXODPLQ� VWXGLyZ� ND*GHM� XF]HOQL� VWDQRZL�FDáNRZLFLH� RGU
EQ� SRGVWDZ
 SUDZQ� G]LDáDQLD� RUJDQyZ�� SUDFRZQLNyZ� L�GHVW\QDWDULXV]\� Z� ]DNUHVLH� ]ZL�]DQ\P� ]� RERZL�]NDPL� L� SUDZDPL� VWXGHQWD��7RWH* MHG\Q\P�UDFMRQDOQ\P�]DOHFHQLHP�MHVW�RGHVáDQLH�PDJLVWUDQWD�GR�WUH�FL�WHJR�UHJXODPLQX��NWyU\�RERZL�]XMH�Z�MHJR�XF]HOQL�3RGF]DV�JG\� XUHJXORZDQLD�SRU]�GNRZH�]ZL�]DQH�]�SUDF� PDJLVWHUVN� V�VSUDZ� GDQHM� XF]HOQL�� V\VWHP� Z\PDJD� PHU\WRU\F]Q\FK�� Z� W\P� Z\PDJD�UHGDNF\MQ\FK��PD�FKDUDNWHU� XQLZHUVDOQ\��SRGF]DV�JG\�Z\PDJDQLD�SRU]�GNRZH�IRUPRZDQH� V� UHJXODPLQHP� VWXGLyZ�� Z\PDJDQLD� PHU\WRU\F]QH� Z\QLNDM� ]�GRURENX�L�UHJXá�FDáHM�QDXNL�2F]\ZL�FLH�� SROH� XUHJXORZD� SRU]�GNRZ\FK� QLH� MHVW� RGFL
WH� FH]XU� RG�Z\PDJD� VWDZLDQ\FK� PDJLVWUDQWRZL� Z� WRNX� L� ]� SRZRGX� SLVDQLD� SUDF\�PDJLVWHUVNLHM�� 'REU\P� L� SR*\WHF]Q\P� �Z� V]F]HJyOQR�FL� GOD� SLV]�FHJR��]REUD]RZDQLHP� WHJR� ]ZL�]NX� PR*H� E\ü� SU]\NáDG� IRUPXODU]D� 2FHQ\� SUDF\�G\SORPRZHM��PDJLVWHUVNLHM���NWyU\�]DZLHUD�QDVW
SXM�FH�HOHPHQW\�RFHQ\����&]\�WUH�ü�SUDF\�RGSRZLDGD�WHPDWRZL�RNUH�ORQHPX�Z�W\WXOH���� 2FHQD� XNáDGX� SUDF\�� VWUXNWXU\� SRG]LDáX�� WUH�FL�� NROHMQR�FL� UR]G]LDáyZ��NRPSOHWQR�FL�WH]�LWS����0HU\WRU\F]QD�RFHQD�SUDF\����,QQH�XZDJL����&]\�L�Z�MDNLP�]DNUHVLH�SUDFD�VWDQRZL�QRZH�XM
FLH�SUREOHPX�



���&KDUDNWHU\VW\ND�GRERUX�L�Z\NRU]\VWDQLD�(UyGHá���� 2FHQD� IRUPDOQHM� VWURQ\� SUDF\� �SRSUDZQR�ü� M
]\ND�� RSDQRZDQLH� WHFKQLNL�SLVDQLD SUDF\��VSLV�U]HF]\��RGV\áDF]H��SU]\SLV\�LWS������6SRVyE�Z\NRU]\VWDQLD�SUDF\��SXEOLNDFMD��XGRVW
SQLHQLH�LQVW\WXFMRP��PDWHULDá�(UyGáRZ\�����2FHQD�SUDF\�
=�Z\PRJyZ�SRU]�GNRZ\FK� GRW\F]�F\FK� VDPHM� SUDF\�ZDUWR� WH* ]ZUyFLü�XZDJ
 QD� RERZL�]HN� QDSLVDQLD� SUDF\� QD� PDV]\QLH� �OXE�� RF]\ZL�FLH�� GUXNDUFH�NRPSXWHURZHM��� SRWU]HE
 GRVWDUF]HQLD� FR� QDMPQLHM� GZyFK�� D� Z� QLHNWyU\FK�XF]HOQLDFK� WU]HFK� HJ]HPSODU]\� �MHGQHJR� RSUDZLRQHJR� GOD� MHGQRVWNL�RUJDQL]DF\MQHM�� Z� NWyUHM� SUDFD� MHVW� SLVDQD�� L� GUXJLHJR� GOD� DUFKLZXP�� JG]LH� ]�SRZRGX� EUDNX� PLHMVFD� GR� VNáDGRZDQLD� SUDF� *�GD� VL
 G]L� GR�ü� F]
VWR�GRVWDUF]HQLD�SUDF\�Z�VWDQLH�QLHRSUDZLRQ\P��Z\JRGQLHMV]\P�GR�ILOPRZDQLD��



5R]G]LDá�;,9 =DJDGQLHQLH�SODJLDWX
*G\E\� SLV]�F\� SUDF
 PDJLVWHUVN� QLH� SRVáXJLZDá� VL
 FXG]� WZyUF]R�FL���QDSUDZG
 U]DGNR� NR�F]\áE\� SLVDQLH�� D� SUDZGRSRGREQLH� QLJG\� Z� RNROLF]�QR�FLDFK�� Z� NWyU\FK� Z\PDJD� VL
 RG� QLHJR� ]QDMRPR�FL� L� HJ]HPSOLILNDFML�OLWHUDWXU\� L� ZV]HONLFK� LQQ\FK� (UyGHá�� -X* WR� XM
FLH� VXJHUXMH� Z\UD(QLH�� L*NRU]\VWDQLH� ]� FXG]HJR� GRURENX� MHVW� SRGVWDZRZ� LGH� OH*�F� X� SRGVWDZ\�RSUDFRZDQLD� SUDF\� PDJLVWHUVNLHM�� :� LQQ\P� XM
FLX� SRZLHP\�� *H� SUDFD� PD�JLVWHUVND� QLH� MHVW� SUDF��� Z� NWyUHM� SLV]�F\� M� PLDáE\� RERZL�]HN� VDPRG]LHOQHJR�OXE� WZyUF]HJR� UR]ZL�]DQLD�Z\EUDQHJR� SUREOHPX� QDXNRZHJR�DOER� UR]ZL�]DQLD�SUREOHPX�EH]�MDNLHJRNROZLHN�RSDUFLD�QD�FXG]HM�WZyUF]R�FL�QDZHW�ZWHG\��JG\�Z�SU]HZD*DM�F\P� VWRSQLX� SRVáXJXMH� VL
 WHFKQLNDPL�� Z� NWyU\FK� MHJR� RVRELVWH�XPLHM
WQR�FL�GHF\GXM� R�RVWDWHF]Q\P�NV]WDáFLH�L�ZDUWR�FL�SUDF\��EDGDQLHP�IRUP�UR�OLQQ\FK� Z� UG]HQLDFK� ZLHUWQLF]\FK� Z� SUDFDFK� SDOHRQWRORJLF]QR�VWUDW\JUDILF]Q\FK�� HNVSHU\PHQWHP� QS�� Z� ELRORJLL�� GR�ZLDGF]HQLHP� QS�� Z�FKHPLL�� DQNLHW� QS�� Z� VRFMRORJLL�� EDGDQLHP� GRNXPHQWyZ� QS�� Z� KLVWRULL��EH]SR�UHGQL� REVHUZDFM� QS��Z�PX]\FH��5HDVXPXM�F Z\PRJL�VWDZLDQH�Z�SUDZLH�L�Z�SUDNW\FH�SUDF\�PDJLVWHUVNLHM��NRQVWDWXMHP\�� *H� V\VWHPRZH� SU]HGVWDZLHQLH� GRW\FKF]DVRZHJR� GRURENX� QDXNL�F]\� Z\NRU]\VWDQLH� WHJR� GRURENX� Z� FHOX� UR]ZL�]DQLD� RNUH�ORQHJR� WHPDWHP�SUREOHPX�MHVW�Z�]QDF]Q\P�REV]DU]H�UyZQR]QDF]QH�]�EH]SR�UHGQLP�Zá�F]HQLHP�FXG]HM� WZyUF]R�FL� Z� WRN� L� Z� WHNVW� SLVDQHM� SUDF\�� 7\PF]DVHP� ]DVDG\� WHJR�Zá�F]DQLD� V� UHJXORZDQH� SUDZHP�� D� LFK� QLHGRWU]\PDQLH� JUR]L� SRZD*Q\PL�QHJDW\ZQ\PL�VNXWNDPL�:� JUDQLFDFK� ]DU\VRZDQ\FK� WX� SRWU]HE� QLH� GD� VL
 QLH� W\ONR� SU]HGVWDZLü�SUREOHPyZ� Z\QLNDM�F\FK� ]� SUDNW\NL� Z\NRU]\VW\ZDQLD� FXG]HM� WZyUF]R�FL�� DOH�QDZHW� LFK� Z\OLF]\ü��7RWH* FDáR�ü� NZHVWLL� ]RVWDQLH� RJUDQLF]RQD� GR� VNUyFRQHJR�QDV]NLFRZDQLD�]MDZLVND�SODJLDWX��3XQNWHP�]D� Z\M�FLD�V� WX�]DáR*HQLD��Z�P\�O�NWyU\FK�D�� WZyUF]R�ü� Z\NRU]\VWDQD� Z� SUDF\� PDJLVWHUVNLHM� MHVW� FKURQLRQD� SUDZHP�DXWRUVNLP�E�� SUDFD� PDJLVWHUVND� VWDQRZL� WDN*H� FKURQLRQ\� SUDZHP� SU]HGPLRW� SUDZD�DXWRUVNLHJR�F�� WUH�ü� L� IRUPD� SUDF\� PDJLVWHUVNLHM� QLH� VNáDGDM� VL
 QD� XWZyU� SU]H]QDF]RQ\�Z\á�F]QLH� GR� ZáDVQHJR� X*\WNX� RVRELVWHJR�� DOH� VWDQRZL� ZDUWR�ü� Zá�F]RQ� Z�VLHü�VWRVXQNyZ�SXEOLF]Q\FK�Z�SD�VWZLH�
5HJXODFM
 SUDZQ� SRZ\*V]\FK� NZHVWLL� ]DZLHUDáD� GR� WHM� SRU\� XVWDZD� ]�GQLD����OLSFD������U��R�SUDZLH�DXWRUVNLP��']��8��1U�����Sy]�������]P�������U��1U����� Sy]�� ����� ]P�� ����� U�� 1U� ���� Sy]�� ������ 8ZD*DQD� VáXV]QLH� ]D� SRZD*QLH�



]GH]DNWXDOL]RZDQ���QLH�RGSRZLDGDM�F� UR]ZRMRZL�WHFKQLF]QHPX��ZVSyáF]HVQ\P�SRWU]HERP� RFKURQ\� ZáDVQR�FL� LQWHOHNWXDOQHM� L� WDN*H� QRUPRP�PL
G]\QDURGRZ\P�� ]RVWDáD� ]DVW�SLRQD� QRZ� XVWDZ� R� SUDZLH� DXWRUVNLP� L�SUDZDFK� SRNUHZQ\FK� XFKZDORQ� GQLD� �� VW\F]QLD� ����� URNX�� 5yZQLH* QRZD�XVWDZD QLH� IRUPXáXMH� GHILQLFML� SODJLDWX��FKRü� UHJXOXMH� MHJR� PHFKDQL]P�� WUH�ü� L�VNXWNL�� 6DPR� SRM
FLH� SODJLDWX�� NV]WDáWRZDQH� KLVWRU\F]QLH�� QLH� ]DZV]H�UHJXORZDQH�SUDZHP��MHVW�FRUD]�EDUG]LHM�]áR*RQH�7RWH* SU]HGVWDZLDM�F� W\ONR� QDMRJyOQLHMV]H� XM
FLH�� PR*QD� SU]H]� SODJLDW�UR]XPLHü�FHORZH�SU]HM
FLH�GR�ZáDVQHJR�XWZRUX�LGHL��WUH�FL��IRUP\��ZHZQ
WU]QHM�F]\� ]HZQ
WU]QHM��� SRV]F]HJyOQHJR� IUDJPHQWX�� D� QDZHW� FDáR�FL� FXG]HJR� XWZRUX�EH]�SRGDQLD�(UyGáD�3RM
FLH� SODJLDWX� PD� ROEU]\PL� OLWHUDWXU
�� 7DN*H� VDPR� ]MDZLVNR� NRPSOL�NXMH� VL
 QLHXVWDQQLH�� D� ILQH]\MQH� QLHU]DGNR� VSRVRE\� SRVW
SRZDQLD� SODJLDWRUyZ�XWUXGQLDM� E�G( QDZHW� XQLHPR*OLZLDM� SHZQR�ü� XVWDOHQLD�� F]\� PDP\� GR�F]\QLHQLD� ]� SODJLDWHP�� 2F]\ZL�FLH�� ]D� ND*G\P� UD]HP�� Z� SU]\SDGNX� SUDF\�PDJLVWHUVNLHM� �D� WDN*H� LQQHM��� QDMZD*QLHMV]\P� SUREOHPHP� MHVW� FHO� SUDF\�� -H�OL�W\P�FHOHP� MHVW�QD�SU]\NáDG�XVWDOHQLH�WUH�FL�XWZRUX�]DJLQLRQHJR��WR��U]HF]�MDVQD��GRNRQDQD�UHNRQVWUXNFMD�QLH�PD�QLF�ZVSyOQHJR�]H�]MDZLVNLHP�SODJLDWX��DOER�MH�OL�]DGDQLHP� DXWRUD� MHVW� Z\V]XNDQLH� Z� FXG]HM� WZyUF]R�FL� SRJO�GyZ� L� VWDQRZLVN�ZREHF� RNUH�ORQHM� PDWHULL� �]DJDGQLHQLD�� VWDQRZL�FHM� SU]HGPLRW� MHJR� SUDF\�PDJLVWHUVNLHM�� WR� MHVW� WR� ]Z\NáD�PHWRGD� EDGDZF]D��SRZV]HFKQLH�GRSXV]F]DQD� L�VWRVRZDQD�Z�QDXFH��:�WDNLHM�V\WXDFML� FKRG]L�]DWHP� W\ONR�R�U]HWHOQH�L�GRNáDGQH�XZLGRF]QLHQLH�(UyGHá�W\FK�SRJO�GyZ��R�SRSUDZQH�LFK�]DF\WRZDQLH��2F]\ZL�FLH��]DVL
J�F\WRZDQLD��GR]ZRORQHJR�F\WRZDQLD��MHVW�UHJXORZDQ\�SUDZHP��=JRGQLH�]�DUW�� ��� XVW�� O� XVWDZ\� R� SUDZLH� DXWRUVNLP� L� SUDZDFK� SRNUHZQ\FK� ZROQR�SU]\WDF]Dü�GOD�Z\MD�QLHQLD�Z�XWZRUDFK��VWDQRZL�F\FK�VDPRLVWQ� FDáR�ü��XU\ZNL�XWZRUyZ�OXE�GUREQH�XWZRU\�Z�FDáR�FL��MH�OL�V� RSXEOLNRZDQH��,G]LH�WX�R�XWZRU\��LFK� IUDJPHQW\�� FKURQLRQH� SUDZHP� DXWRUVNLP�� $OH� QDZHW� ZWHG\�� JG\�SU]\WDF]DQH�V� PDWHULDá\�QLH�VWDQRZL�FH�SU]HGPLRWX�SUDZD�DXWRUVNLHJR��QS��DNW\�SUDZRGDZF]H� L� DGPLQLVWUDF\MQH�� RU]HF]HQLD� V�GyZ� L� LQQ\FK� ZáDG]�� LQQH�XU]
GRZH� GRNXPHQW\� L� PDWHULDá\�� SURVWH� LQIRUPDFMH� SUDVRZH� OXE� JG\�SU]\WDF]DQH� V� PDWHULDá\�� GR� NWyU\FK� SUDZD� DXWRUVNLH� Z\JDVá\� �QS�� NVL�*NL�GDZQR�]PDUá\FK�DXWRUyZ���F]\�ZUHV]FLH�PDWHULDá\�VSR]D�SUDZD�DXWRUVNLHJR��QS��GDQH� ] DUFKLZyZ� KLVWRU\F]Q\FK�� VWDUH� PDS\�� VWDUH� QXW\�� � SRU]�GQH� LFK�]DF\WRZDQLH�Z�SUDF\�MHVW�QLH]E
GQH��FKRü�QLH�]�SRZRGX�MDNLHJRNROZLHN�]ZL�]NX�]� SODJLDWHP�� DOH� ]� SRZRGX� Z\PDJD� ZDUV]WDWRZ\FK� VWDZLDQ\FK� SUDFRP�PDJLVWHUVNLP��:DUWR�Z�W\P�PLHMVFX�SRZWyU]\ü��L* ]JRGQLH�]�DUW��O�XVWDZ\�SUDFD�PDJLVWHUVND� MDNR� XWZyU� QDXNRZ\� Z\UD*RQ\� SLVPHP� VDPD� VWDQRZL� SU]HGPLRW�SUDZD�DXWRUVNLHJR�L�NRU]\VWD� WDN� VDPR�MDN� LQQD� WZyUF]R�ü�]H�ZV]\VWNLFK� IRUP�RFKURQ\� SUDZQHM� SU]\]QDQHM� XVWDZ��� Z� W\P� WDN*H� ]� RFKURQ\� SUDZQRNDUQHM��'RNRQDQ\� ZL
F� Z� SUDF\� PDJLVWHUVNLHM� SODJLDW� PR*H� SROHJDü� QD� FHORZ\P� L�QLHXMDZQLRQ\P�SU]HM
FLX�HOHPHQWyZ�WDN*H�LQQHM�SUDF\�PDJLVWHUVNLHM�1D�RJyá�UR]Uy*QLD�VL
 SODJLDW�MDZQ\��]ZDQ\�WDN*H�SODJLDWHP�]XSHáQ\P�OXE�



SODJLDWHP�ZSURVW��RUD]�SODJLDW�XNU\W\��=�SODJLDWHP�MDZQ\P�PDP\�GR�F]\QLHQLD�ZWHG\��JG\�SU]HM
W\�]RVWDMH�FDá\�FXG]\�XWZyU�OXE�]QDF]QD�MHJR�F]
�ü��RVRED�]D�SRGDM�FD� VL
 ]D� WZyUF
 QLH�ZQRVL� ]H� VZHM� VWURQ\�*DGQHJR�ZNáDGX� Z� XVWDOHQLH�RVWDWHF]QHM� SRVWDFL� G]LHáD�� :\NU\FLH� SODJLDWX� XNU\WHJR� MHVW�� RF]\ZL�FLH��]QDF]QLH� WUXGQLHMV]H�� -H*HOL� ZNáDG� RVRE\� GRNRQXM�FHM� SU]HM
FLD� Z� QRZR�SRZVWDáH� G]LHáR� MHVW� QLHZLHONL�� QLH� PD� FKDUDNWHUX� WZyUF]HJR�� OHF]� MHVW�SU]HQLHVLHQLHP� PHFKDQLF]Q\P�� SU]\GDMH� W\ONR� IRUPDOQH�� V]DEORQRZH� F]\�SRU]�GNRZH� GRGDWNL� L� X]XSHáQLHQLD�� ZyZF]DV� PDP\� GR� F]\QLHQLD� ]� V\WXDFM�]EOL*RQ� GR� SODJLDWX� ]XSHáQHJR��1DWRPLDVW� SU]HM
FLH�FXG]HJR� XWZRUX� OXE� MHJR�F]
�FL� VWDMH� VL
 PQLHM� Z\UD(QH�� MH�OL� IUDJPHQW\� UHF\SRZDQH� �ZWDSLDM� VL
�� Z�HOHPHQW\� QRZH� L� X]\VNXM� ]� QLPL� SHZQ� KDUPRQL
�� :UHV]FLH�� MH�OL� WH� QRZH�HOHPHQW\� SUH]HQWXM� ZáDVQ� RU\JLQDOQR�ü�� E
G]LHP\� PLHü� GR� F]\QLHQLD� ]�G]LHáHP� ]DOH*Q\P�� WR� MHVW� WDNLP� RSUDFRZDQLHP�� NWyUH� SODJLDWHP� QLH� MHVW�� :�Z\SDGNDFK�JUDQLF]Q\FK�RFHQD�PR*H�]DOH*Hü�RG�LQWHQFML�SU]HMPXM�FHJR��-��%DUWD��3ODJLDW� PX]\F]Q\�� �Z��� 2FKURQD� SUDZ� DXWRUVNLFK�� Ä=HV]\W\� 1DXNRZH�8QLZHUV\WHWX�-DJLHOOR�VNLHJR´ ������3UDFH�]�Z\QDOD]F]R�FL�L�RFKURQ\�ZáDVQR�FL�LQWHOHNWXDOQHM�� ]�� ���� V�� ������� ]RE�� WH* P�� LQ�� $�� -
GU]HMHZVND��2GSRZLHG]LDOQR�ü� ]D QDUXV]HQLH� DXWRUVNLFK� SUDZ� PDM�WNRZ\FK� L� RVRELVW\FK�SU]H]� SRSHáQLHQLH� SODJLDWX�� WDP*H�� ]�� ���� V�� ���� LQ��� $�� .RSII�� *UDQLFH�VZRERGQHJR� X*\WNRZDQLD� G]LHá� FKURQLRQ\FK� SUDZHP� DXWRUVNLP�� �=HV]\W\�1DXNRZH�8QLZHUV\WHWX�-DJLHOOR�VNLHJR��������3UDFH�3UDZQLF]H��]�����V�����L�Q���(��:RMQLFND��&\WDW�GR]ZRORQ\�Z�XM
FLX SROVNLHM�XVWDZ\�R�SUDZLH�DXWRUVNLP��-��*yUVNL�� 2� SODJLDWDFK� L� SODJLDWRUDFK�� Ä=HV]\W\� 1DXNRZH� 8QLZHUV\WHWX�-DJLHOOR�VNLHJR´ ������ 3UDFH� ]� Z\QDOD]F]R�FL� L� RFKURQ\� ZáDVQR�FL�LQWHOHNWXDOQHM��]�� O�� V������ L�Q���6��*U]\ERZVNL��$��.RSII�� -��6HUGD��=DJDGQLHQLD�SUDZD� DXWRUVNLHJR�� :DUV]DZD� ������ -�� %áHV]\�VNL�� 0�� 6WDV]NyZ�� 3UDZR�DXWRUVNLH�L�Z\QDOD]F]H��:DUV]DZD������=DVDG\� WH� ]QDMGXM� ]DVWRVRZDQLH� WDN*H� GR� SU]\ZáDV]F]HQLD� VRELH�DXWRUVWZD� FXG]HM� SUDF\� PDJLVWHUVNLHM�� 6\WXDFMD� MHVW� QDMSURVWV]D�� NLHG\� VWXGHQW�SU]HSLVXMH�FXG]� SUDF
 PDJLVWHUVN� L�SU]HGVWDZLD�M� MDNR�ZáDVQ���'RSXV]F]D�VL
ZWHG\�SODJLDWX� MDZQHJR��1LH�MHVW�SU]\�W\P�LVWRWQH��F]\�SU]HSLVXMH�M� GRVáRZQLH��F]\� WH* ZSURZDG]D� SHZQH� ]PLDQ\�� -H�OL� E
G� WR� QLHZLHOH� ]QDF]�FH� GRGDWNL� L�X]XSHáQLHQLD�� FKRüE\�REV]HUQH� QDGDO�E
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