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XU\VW\ND� ELHJRZD� MHVW� QRZ\P� ]MDZLVNLHP�� R� SRF]ąWNDFK� NWyUHJR� PRĪQD�
PyZLü�ZUD]�]�QRZ\P�W\VLąFOHFLHP��NLHG\�WR�]QDF]ąFR�Z]URVáR�]DLQWHUHVR�

ZDQLH�ELHJDPL��XSUDZLDQ\PL�MDNR�IRUPD�UHNUHDFML��D�ZUD]�]�QLP�VNáRQQRĞü�ELH�
JDF]\�GR�Z\MD]GyZ�QD�LPSUH]\�ELHJRZH��7R�URVQąFH�]DLQWHUHVRZDQLH�XF]HVWQLF�
WZHP�Z�ELHJDFK�PDVRZ\FK�]DRZRFRZDáR�]�NROHL� ODZLQRZ\P�ZUĊF]�]ZLĊNV]D�
QLHP�VLĊ�OLF]E\�LPSUH]�ELHJRZ\FK�Z�3ROVFH��1D�SU]HVWU]HQL����ODW�OLF]ED�XF]HVW�
QLNyZ� ELHJyZ� PDVRZ\FK� Z� 3ROVFH� Z]URVáD� ��NURWQLH�� ]DĞ� OLF]ED� LPSUH]�
����NURWQLH��1LH�SRVWDMH� WR�SU]\� W\P�EH]�ZSá\ZX� QD�PLHMVFD�RUJDQL]DFML� WDNLFK�
LPSUH]��=MDZLVNR�WR�MHVW�]DWHP��]GDQLHP�DXWRUyZ��ZDUWH�EOLĪV]HJR�RPyZLHQLD��

&HOHP� DUW\NXáX� MHVW� SU]HGVWDZLHQLH� SRWHQFMDáX�� MDNL� QLHVLH� ]H� VREą� UR]ZyM�
WXU\VW\NL�ELHJRZHM��]ZáDV]F]D�GOD�UHJLRQyZ�QLHPHWURSROLWDUQ\FK��SR]EDZLRQ\FK�
Z\UD]LVW\FK�DWXWyZ��NWyUH�PRJá\E\�QD�LFK�WHUHQ�SU]\FLąJQąü�WXU\VWyZ��6SHF\ILND�
WHM� IRUP\�WXU\VW\NL�GRVNRQDOH�ZSLVXMH�VLĊ�SU]\� W\P�Z�XZDUXQNRZDQLD�]UyZQR�
ZDĪRQHJR� UR]ZRMX� UHJLRQX�� EĊGąF� Z� V\PELR]LH� ]H� ĞURGRZLVNLHP� QDWXUDOQ\P�
RUD]�SU]\QRV]ąF�NRU]\ĞFL�HNRQRPLF]QH�L�VSRáHF]QH�Z�PLHMVFDFK�MHM�RGE\ZDQLD�

3U]HGVWDZLDMąF�RPDZLDQH�]MDZLVNR��DXWRU]\�SRVáXĪ\OL� VLĊ�GDQ\PL�ZWyUQ\�
PL�� GRVWĊSQ\PL� QD� SRUWDODFK� GOD� ELHJDF]\�� RILFMDOQHM� VWURQLH� 6WRZDU]\V]HQLD�
6SRUW��5HNUHDFMD� L�:RORQWDULDW�Ä6);´� ± RUJDQL]DWRUD�ELHJX�1RFQD�ĝFLHPD��=D�
SUH]HQWRZDOL� UyZQLHĪ� ZVWĊSQH� Z\QLNL� SU]HSURZDG]RQ\FK� SU]H]� VLHELH� SRGF]DV�
RVWDWQLHM�HG\FML�ELHJX��EDGDĔ�DQNLHWRZ\FK��
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:VSyáF]HVQH� UR]XPLHQLH� UR]ZRMX� UHJLRQDOQHJR� ZLąĪH� VLĊ� QLHSRG]LHOQLH�
]�UyZQRZDJą� ZH� ZV]\VWNLFK� REV]DUDFK� MHJR� RGG]LDá\ZDQLD�� D� MHJR� SRĪąGDQ\�
Z\PLDU�WR�ÄSRSUDZD�MDNRĞFL�Ī\FLD�REHFQ\FK�L�SU]\V]á\FK�SRNROHĔ�SRSU]H]�LQWH�
JUDFMĊ� FHOyZ�� HNRQRPLF]QHJR�� HNRORJLF]QHJR�� VSRáHF]QHJR�� D� WDNĪH� LQVW\WXFMR�
QDOQHJR� L� SU]HVWU]HQQHJR´���=DWHP�ZáDĞFLZH� UR]XPLHQLH� UR]ZRMX�]UyZQRZDĪR�
QHJR�WR�JRG]HQLH� LQWHUHVyZ�WU]HFK�REV]DUyZ�� WM��HNRQRPLL��VSRáHF]HĔVWZD�L�ĞUR�
GRZLVND�� SU]\� ]DDQJDĪRZDQLX� ORNDOQ\FK� ZáDG]� L� RUJDQL]DFML�� PDMąFH� ]DLVWQLHü�
Z�RNUHĞORQHM�SU]HVWU]HQL�JHRJUDILF]QHM��]�SHUVSHNW\Zą�QD�SU]\V]áRĞü��,QLFMDW\Z\�
SRGHMPRZDQH�Z� MHJR� UDPDFK�PDMą�SURZDG]Lü� GR� WUZDá\FK�]PLDQ�� ]DJZDUDQWR�
ZDü�SRV]DQRZDQLH�ĞURGRZLVND�QDWXUDOQHJR� L� UyZQRĞü�V]DQV��3RZLQQ\�SU]\� W\P�
Z\NRU]\VW\ZDü�QDWXUDOQ\�SRWHQFMDá�UHJLRQyZ�L�XZ]JOĊGQLDü�LFK�XZDUXQNRZDQLD�
KLVWRU\F]QH��QDWXUDOQH��GHPRJUDILF]QH��NXOWXURZH��HNRQRPLF]QH�LWG��1DOHĪ\�ZLĊF�
SU]\Mąü��ĪH�UR]ZyM�WHQ�SRZLQLHQ�VLĊ�RGE\ZDü�Z�RSDUFLX�R�Z\VWĊSXMąFH�QD�GDQ\P�
REV]DU]H� ]DVRE\�� SU]\� XZ]JOĊGQLHQLX� MHJR� FKDUDNWHUX� L� GRPLQXMąF\FK� IXQNFML��
=DWHP� LVWQLHMąFH�Z�UHJLRQLH�VSU]\MDMąFH�ZDUXQNL�GOD�UR]ZRMX� WXU\VW\NL� UyZQLHĪ�
SRZLQQ\�VWDQRZLü�GREUą�ED]Ċ�GOD�NUHRZDQLD�DNW\ZQRĞFL�ORNDOQHM��]�NRQVHNZHQ�
FMDPL�GOD�UR]ZRMX�FDáHJR�REV]DUX��:LĊFHM�� MDN� WZLHUG]L�.DPLHQLHFND�� WXU\VW\ND�
PD� GRVNRQDáH�SUHG\VSR]\FMH�� DE\� VWDü� VLĊ� VW\PXODWRUHP� ]UyZQRZDĪRQHJR� UR]�
ZRMX� UHJLRQX���1DVXZD� VLĊ� VWąG� ZQLRVHN�� LĪ� VDPD� WXU\VW\ND� UyZQLHĪ� SRZLQQD�
UR]ZLMDü� VLĊ�KDUPRQLMQLH� L� ]�SRV]DQRZDQLHP� LQWHUHVyZ�ZV]HONLFK REV]DUyZ� MHM�
VIHU\�RGG]LDá\ZDQLD��7DNLH�SRGHMĞFLH�GHWHUPLQXMH�W\P�VDP\P�SRVWXODW�WXU\VW\NL�
]UyZQRZDĪRQHM��FR�]QDMGXMH�RG]ZLHUFLHGOHQLH�Z�MHM�GHILQLFML��-DN�SRGDMH�'��=D�
UĊED� ÄWXU\VW\ND� ]UyZQRZDĪRQD� WR� NDĪGD� IRUPD� UR]ZRMX� WXU\VW\F]QHJR�� ]DU]ą�
G]DQLD� L� DNW\ZQRĞFL� WXU\VW\F]QHM�� NWyUD� SRGWU]\PXMH� HNRORJLF]Qą�� VSRáHF]Qą�
L�HNRQRPLF]Qą� LQWHJUDOQRĞü� WHUHQyZ��D� WDNĪH�]DFKRZXMH�GOD�SU]\V]á\FK�SRNROHĔ�
Z�QLH]PLHQLRQ\P� VWDQLH� ]DVRE\� QDWXUDOQH� L� NXOWXURZH� W\FK� REV]DUyZ´��� =DWHP�

��%��.XWNRZVND��0LHMVFH�WXU\VW\NL�Z�]UyZQRZDĪRQ\P�UR]ZRMX�REV]DUyZ�ZLHMVNLFK�'ROQHJR�ĝOąVND��Z��UHG��-��:\U]\NRZVNL��5ROD�WXU\VW\NL�Z�JRVSRGDUFH�UHJLRQX��:\ĪV]D�6]NRáD�+DQGORZD´��:URFáDZ�������V��������$��1LWNLHZLF]�-DQNRZVND��$�5�� 6]URPHN��7XU\VW\ND� D� ]DVDG\� ]UyZQRZDĪRQHJR� UR]ZRMX��
Z��.V]WDáWRZDQLH� ĞURGRZLVND� JHRJUDILF]QHJR� L� RFKURQD� SU]\URG\� QD� REV]DUDFK� XSU]HP\VáRZLR�Q\FK� L� ]XUEDQL]RZDQ\FK��8QLZHUV\WHW�ĝOąVNL��:%L2ĝ��:1R=��.DWRZLFH±6RVQRZLHF������� V�� ����]D�� -�� .DPLHQLHFND�� 3ROLW\ND� ]UyZQRZDĪRQHJR� UR]ZRMX� Z� WXU\VW\FH�� 8U]ąG� .XOWXU\� )L]\F]QHM�L�7XU\VW\NL��,QVW\WXW�QD�U]HF]�(NRUR]ZRMX��:DUV]DZD������� '��=DUĊED��(NRWXU\VW\ND��:\GDZQLFWZR�1DXNRZH�3:1��:DUV]DZD�������V�����
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WXU\VW\ND� ]UyZQRZDĪRQD� LPSOLNXMH� ]UyZQRZDĪRQ\� UR]ZyM� REV]DUX� Z� RSDUFLX�
R�MHJR�WXU\VW\F]QH�IXQNFMH��F]HJR�SRWZLHUG]HQLHP�Vą�SU]\MĊWH�FHOH��P�LQ���

SURSDJRZDQLH�]GURZHJR�L�SURGXNW\ZQHJR�WU\EX�Ī\FLD�Z�KDUPRQLL�]�SU]\�
URGą��]EOLĪDQLH�GR�VLHELH�OXG]L�UyĪQ\FK�QDURGRZRĞFL��NUHRZDQLH�RWZDUWRĞFL�
L�WROHUDQFML��
]DFKRZDQLH�]DVREyZ�SU]\URG\�RUD]�RFKURQĊ�UG]HQQHM�NXOWXU\�VSRáHF]QRĞFL�
ORNDOQ\FK��
UR]ZyM�WXU\VW\NL�Z�UHJLRQDFK�SU]\�XG]LDOH�OXGQRĞFL�PLHMVFRZHM�L�]DáRĪHQLX�
NUHRZDQLD�QRZ\FK�ĨUyGHá�LFK�GRFKRGyZ���
5R]ZyM� WXU\VW\NL� L� VDPHJR� UXFKX� WXU\VW\F]QHJR� ZLąĪH� VLĊ� QLHUR]HUZDOQLH�

]�LVWQLHQLHP�W]Z��SU]HVWU]HQL�WXU\VW\F]QHM��-HVW�WR�]DOHĪQRĞü�GZXVWURQQD��=�MHGQHM�
VWURQ\��QDVLODMąF\�VLĊ�UXFK�WXU\VW\F]Q\�SREXG]D�SU]HVWU]HĔ�WXU\VW\F]Qą�GR�UR]ZR�
MX�� ]�GUXJLHM�� DWUDNF\MQD�SU]HVWU]HĔ� WXU\VW\F]QD� MHVW� W\P�� FR�SU]\FLąJD� WXU\VWyZ�
GR�GDQHJR�PLHMVFD��'R� VW\PXODWRUyZ� MHM� UR]ZRMX�%��:áRGDUF]\N� ]DOLF]D� G]LH�
G]LFWZR� REV]DUX� �SU]\URGD�� NXOWXUD�� JRVSRGDUND��� LQIUDVWUXNWXUĊ� �ED]D� QRFOHJR�
ZD�� JDVWURQRPLF]QD�� X]XSHáQLDMąFD��� ZDUWRĞü� GRGDQą� �QS�� SRP\Vá�� ZL]HUXQHN���
RUJDQL]DFMĊ�L�]DU]ąG]DQLH��RUJDQL]DFMH��VWRZDU]\V]HQLD��DGPLQLVWUDFMĊ�ORNDOQą�����

5R]ZyM� WXU\VW\NL� L� SU]HVWU]HQL� WXU\VW\F]QHM� MHVW� EH]�ZąWSLHQLD� ]MDZLVNLHP�
SRĪąGDQ\P��WDN�GáXJR�MHGQDN��GRSyNL�SU]\QRVL�NRU]\ĞFL�MHM�XF]HVWQLNRP�L�ZLąĪH�
VLĊ�]�PLQLPDOQ\P�Z\VWĊSRZDQLHP�G\VIXQNFML��:�]DOHĪQRĞFL�RG�Z\PDJDĔ��MDNLH�
WXU\VW\ND� VWDZLD� REV]DURP� UHFHSFML� Z� ]DNUHVLH� GRVWRVRZ\ZDQLD� LQIUDVWUXNWXU\��
F]\� SU]HREUDĪHĔ� VSRáHF]QR�NXOWXURZ\FK� RUD]� VWRSQLD� ]DDZDQVRZDQLD� W\FK�
SU]HPLDQ��FLĊĪDU�MHM�ZSá\ZX�PRĪH�SU]HQRVLü�VLĊ�MHGQDN�]�SU]HZDJL�]DOHW�QD�ZD�
G\��:V]ĊG]LH�WDP��JG]LH�WXU\VW\ND�SURZDG]L�GR�QLHNRU]\VWQ\FK�]PLDQ��QS���

ĞURGRZLVNRZ\FK� ± QLHNRQWURORZDQ\� ]DEyU� ]LHPL� L� ZRG\�� URVQąFH� ]DQLH�
F]\V]F]HQLD��GHJUDGDFMD�SU]\URG\�L�NUDMREUD]X��
HNRQRPLF]Q\FK� ± Z]URVW� LQIODFML�� UR]ZDUVWZLHQLH� HNRQRPLF]QH� OXGQRĞFL��
SUREOHP\�QD�U\QNX�SUDF\��SRGDWQRĞü�UHJLRQX�QD�NU\]\V�HNRQRPLF]Q\�
VSRáHF]Q\FK� ± V]RN� NXOWXURZ\�� VZRERGD� RE\F]DMyZ�� ]DQLNDQLH� ORNDOQHM�
NXOWXU\�L�ZDUWRĞFL��UR]GĨZLĊN�PLĊG]\�ÄVZRLPL´�L�ÄREF\PL´�

MHM�RGG]LDá\ZDQLH�QD�REV]DU� MHVW�QLHSRĪąGDQH� L�Z\PDJD� LQWHUZHQFML��6LáD� L�VSR�
VyE�ZSá\ZX� WXU\VW\NL�QD�PLHMVFD� UHFHSFML� GHWHUPLQRZDQH� Vą� UyZQLHĪ� URG]DMHP�

� '��=DUĊED��(NRWXU\VW\ND��:\]ZDQLD�L�QDG]LHMH��:\GDZQLFWZR�1DXNRZH�3:1��:DUV]DZD�������V������ %��:áRGDUF]\N��3U]HVWU]HĔ�WXU\VW\F]QD��LVWRWD��NRQFHSFMH��GHWHUPLQDQW\�UR]ZRMX��:\GDZ�QLFWZR�8QLZHUV\WHWX�àyG]NLHJR��àyGĨ�������V������



���� �(XURSD�5HJLRQXP�;;,9�������
DNW\ZQRĞFL� WXU\VW\F]QHM��'OD�SU]\NáDGX��PDVRZD�WXU\VW\ND�Z\SRF]\QNRZD��W\�
SX� �6�� Z\ZRáXMH� SURFHV\� PLDVWRWZyUF]H�� SU]\QRVL� ]PLDQ\� HNRQRPLF]QH�� VSR�
áHF]QH�L�NXOWXURZH��NWyUH�]�F]DVHP�PRJą�QLHĞü�]H�VREą��ZVSRPQLDQH�Z\ĪHM��QH�
JDW\ZQH� VNXWNL�� ,QQH� IRUP\� WXU\VW\NL� �HNRWXU\VW\ND�� DJURWXU\VW\ND�� WXU\VW\ND�
DOWHUQDW\ZQD�� MXĪ�]�VDPHM�GHILQLFML�]DNáDGDMą� MDN�QDMPQLHMV]ą� LQJHUHQFMĊ�Z�RWD�
F]DMąFH�ĞURGRZLVNR��QLHLQZD]\MQH�NRU]\VWDQLH� ]� MHJR�ZDORUyZ� L�V\PELR]Ċ�]� OR�
NDOQą�VSRáHF]QRĞFLą��3U]\NáDGHP�DNW\ZQRĞFL�WXU\VW\F]QHM�ZSLVXMąFHM�VLĊ�Z�]DáR�
ĪHQLD�]UyZQRZDĪRQHJR�UR]ZRMX�UHJLRQX�L�WXU\VW\NL�]UyZQRZDĪRQHM�MHVW�WXU\VW\�
ND�ELHJRZD��
ʹǤ �����Ï�������������������������������

7XU\VW\ND�ELHJRZD�UR]ZLQĊáD�VLĊ�Z�3ROVFH�Z�RVWDWQLFK�NLONXQDVWX�ODWDFK��EĊ�
GąF� QDWXUDOQą� NRQVHNZHQFMą� PDVRZHJR� ]DLQWHUHVRZDQLD� ELHJDQLHP� MDNR� IRUPą�
UHNUHDFML� L� LPSUH]DPL�ELHJRZ\PL��/LF]ED�ELHJDF]\�Z�3ROVFH� MHVW� WUXGQD�GR�RV]D�
FRZDQLD�� W\P� EDUG]LHM� OLF]ED� ÄELHJRZ\FK´� WXU\VWyZ�� F]\OL� RVyE� SRGHMPXMąF\FK�
SRGUyĪ�Z�FHOX�Z]LĊFLD�XG]LDáX�Z�LPSUH]LH�ELHJRZHM���'OD�]REUD]RZDQLD�URVQąFHJR�
]DLQWHUHVRZDQLD� XF]HVWQLFWZHP�Z� LPSUH]DFK� ELHJRZ\FK� QD� U\VXQNX� �� SU]HGVWD�
ZLRQR� OLF]EĊ� XF]HVWQLNyZ� PDUDWRQyZ� QDOHĪąF\FK� GR� W]Z�� .RURQ\� 0DUDWRQyZ�
3ROVNLFK���=D�JUDQLF]Qą�GDWĊ�SRVáXĪ\á�URN�������EĊGąF\�URNLHP�QDURG]LQ�QDMPáRG�
V]HJR� ]� QLFK� ± &UDFRYLD�0DUDWRQ��:yZF]DV� ZH� ZV]\VWNLFK� SLĊFLX� PDUDWRQDFK�
ZFKRG]ąF\FK�Z�VNáDG�.RURQ\�SRELHJáR�áąF]QLH������XF]HVWQLNyZ�����ODW�SyĨQLHM��
Z������URNX�XG]LDá�Z�QLFK�Z]LĊáR��������ELHJDF]\��D�ZLĊF�EOLVNR���UD]\�W\OH��

.ROHMQ\P� ZVNDĨQLNLHP�� REUD]XMąF\P� ODZLQRZ\� Z]URVW� ]DLQWHUHVRZDQLD�
ELHJDPL� MHVW� OLF]ED� VDP\FK� LPSUH]�ELHJRZ\FK� �U\V�� ����:�RPDZLDQ\P�RNUHVLH�
]�����Z]URVáD�RQD�GR��������]DWHP�SRQDG�����NURWQLH����

� 'R�JUXS\�WXU\VWyZ�XSUDZLDMąF\FK�WXU\VW\NĊ�ELHJRZą�]DOLF]\ü�QDOHĪ\�ERZLHP�]DUyZQR�WX�U\VWyZ�W]Z��DNW\ZQ\FK��F]\OL�RVRE\�ELHJDMąFH��MDN�UyZQLHĪ�SDV\ZQ\FK��F]\OL�WXU\VWyZ�Z\MHĪGĪDMą�F\FK� QD� LPSUH]Ċ� ELHJRZą� MDNR�ZLG]� ± NLELF� OXE�ZRORQWDULXV]�� 6]HU]HM� DXWRU]\� SLV]ą� R� W\P�� MDN�UyZQLHĪ�R�VDP\P�]MDZLVNX��Z�DUW\NXOH�6SRáHF]QH�L�NXOWXURZH�XZDUXQNRZDQLD�WXU\VW\NL�ELHJRZHM��Ä7XU\VW\ND�.XOWXURZD´�Z�GUXNX�� 1D�.RURQĊ�0DUDWRQyZ� 3ROVNLFK� VNXSLDMąFą� QDMVWDUV]H� L� QDMZLĊNV]H� PDUDWRQ\� Z� 3ROVFH�VNáDGDMą� VLĊ�0DUDWRQ�'ĊEQR� �QDMVWDUV]\�� UR]JU\ZDQ\ RG� ����� URNX���:DUV]DZVNL� �R� QDMZLĊNV]HM�OLF]ELH�XF]HVWQLNyZ���0DUDWRQ�:URFáDZ��3R]QDĔVNL�L�&UDFRYLD��QDMPáRGV]\�]�QLFK��� /LF]ED� WD� MHVW�Z� SHZQ\P� VHQVLH� ]DZ\ĪRQD�� SRQLHZDĪ� ]DZLHUD�ZV]\VWNLH� ]DUHMHVWURZDQH�Z�SRGDQ\FK�ODWDFK�QD�VWURQLH�ZZZ�PDUDWRQ\SROVNLH�SO�ELHJL��Z�W\P�UyZQLHĪ�WH�UR]JU\ZDQH�UyZ�QROHJOH��FR�MHVW�GRĞü�F]ĊVWą�SUDNW\Ną��QS��PDUDWRQRZL�]Z\NOH�WRZDU]\V]\�SyáPDUDWRQ���6NXWNXMH�WR�RZV]HP��PQLHMV]\P�Z\VLáNLHP�RUJDQL]DF\MQ\P��ER�R]QDF]D� GH� IDFWR� ]RUJDQL]RZDQLH�MHGQHM� LP�SUH]\� ELHJRZHM�� D� QLH� GZyFK� OXE� ZLĊNV]HM� OLF]E\� UR]JU\ZDQ\FK� ELHJyZ�� 'OD� SRWU]HE� WXU\VW\NL�
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5\VXQHN����/LF]ED�XF]HVWQLNyZ�PDUDWRQyZ�QDOHĪąF\FK�GR�.RURQ\�0DUDWRQyZ�3ROVNLFK�
Z�ODWDFK�����±�����
ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�KWWS���ZZZ�PDUDWRQ\SROVNLH�SO��������������

:� ĞODG� ]D� ]ZLĊNV]DMąFą� VLĊ� OLF]Eą� LPSUH]� ELHJRZ\FK� LG]LH� LFK� UyĪQRURG�
QRĞü��2IHUWD�ELHJyZ�MHVW�EDUG]R�]UyĪQLFRZDQD�]�XZDJL�P�LQ��QD��

WUDVĊ�ELHJX�± QD�UyĪQHM�QDZLHU]FKQL��VWDGLRQ��XOLFH�PLDVWD��REV]DU�QLH]D�
EXGRZDQ\��EH]GURĪD��ODV��SODĪD���

VSRVyE�SRPLDUX�± ELHJL�QD�G\VWDQV��QD�F]DV��ELHJL�ÄSRĞFLJRZH´��
G\VWDQV�± QDMSRSXODUQLHMV]H�G\VWDQVH�ELHJRZH�WR�����������NP��SyáPDUD�

WRQ�L�PDUDWRQ��DOH�UR]JU\ZDQH�Vą�WHĪ�ELHJL�R�GRZROQHM�GáXJRĞFL�
WUXGQRĞü�ELHJX�± SR�WHUHQLH�SáDVNLP��SR�Z]QLHVLHQLDFK��Z�JyUDFK��SR�WH�

UHQLH�EDJQLVW\P��ELHJ�]H�V]WXF]Q\PL�SU]HV]NRGDPL��
XF]HVWQLNyZ�ELHJX�± ELHJL�LQG\ZLGXDOQH��GUXĪ\QRZH��V]WDIHW\��URG]LQQH�

ELHJ�]�F]ZRURQRJLHP��ELHJL�GOD�G]LHFL��
F\NOLF]QRĞü�ELHJX�±�MHGQRUD]RZH��FRURF]QH��ZLHORHWDSRZH��
SR]RVWDáH� ± ]DZLHUDMąFH� MDNLĞ� HOHPHQW� GRGDWNRZ\�� QS��%LHJ�0LNRáDMyZ�

�Z�SU]HEUDQLX���1RFQD�ĝFLHPD��]�Z\NRU]\VWDQLHP�]PLDQ\�F]DVX��
1LH� VSRVyE� QLH�SRZLą]Dü� ]ZLĊNV]RQHJR�]DLQWHUHVRZDQLD�ELHJDQLHP� ]� URV�

QąFą� PRELOQRĞFLą� ELHJDF]\�� NWyU]\� Z� URNX� XF]HVWQLF]ą� Z� SU]\QDMPQLHM� NLONX�
WDNLFK�LPSUH]DFK��D�UHNRUG]LĞFL�]DOLF]DMą�LFK�QDZHW�NLONDG]LHVLąW���

ELHJRZHM�QDOHĪ\�MHGQDN�SRGNUHĞOLü��ĪH�NDĪG\�]�QLFK�PD�VZRLFK�RGUĊEQ\FK�XF]HVWQLNyZ��UHMHVWUR�ZDQ\FK�QD�OLVWDFK�RGG]LHOQ\FK�GOD�NDĪGHJR�ELHJX���ZZZ�PDUDWRQ\SROVNLH�SO�PSBLQGH[�SKS"G]LDO �	DFWLRQ ��	FRGH �	JUS ���������������
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5\VXQHN����/LF]ED�LPSUH]�ELHJRZ\FK�Z�ODWDFK�����±�����
ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�KWWS���ZZZ�PDUDWRQ\SROVNLH�SO��������������

2]QDF]D� WR� ]DWHP� F]ĊVWH�Z\MD]G\� SR]D�PLHMVFH� ]DPLHV]NDQLD�� D�ZLĊF� NR�
QLHF]QRĞü�NRU]\VWDQLD�]�WUDQVSRUWX��QRFOHJX��JDVWURQRPLL�LWS��-DN�VDPL�SU]\]QDMą��
ÄELHJDF]H�]DELHUDMą�]�VREą�URG]LQĊ�OXE�]QDMRP\FK��=DPLDVW�MHFKDü�JG]LHĞ�QD�GZD�
W\JRGQLH��ĪHE\�OHĪHü�QD�SODĪ\��ZROą�Z\EUDü�VLĊ�WU]\�UD]\�Z�URNX�QD�SU]HGáXĪRQ\�
ZHHNHQG��SU]HELHF�PDUDWRQ�� D�SU]\�RND]ML� SR]ZLHG]Dü� L� RGSRF]ąü´����2SLQLD� WD�
]QDMGXMH� VZRMH� SRWZLHUG]HQLH� Z� GRĞZLDGF]HQLDFK� L� VSRVWU]HĪHQLDFK� DXWRUyZ��
NWyU]\�� VDPL� EĊGąF� XF]HVWQLNDPL� WDNLFK� LPSUH]�� REVHUZXMą� URG]LQQ\� FKDUDNWHU�
Z\MD]GyZ� L� VNáRQQRĞü� GR� SU]HGáXĪDQLD� SRE\WX�� =DWHP� WXU\VW\ND� ELHJRZD� VWDáD�
VLĊ�IDNWHP�L�Z�W\P�RWR�NRQWHNĞFLH�]DVáXJXMH�QD�EDF]Qą�XZDJĊ��]ZáDV]F]D�ORNDO�
Q\FK�VDPRU]ąGyZ��PRĪH�ERZLHP�VWDQRZLü�LVWRWQ\�F]\QQLN�UR]ZRMX�UHJLRQX��

�� :\SRZLHGĨ�PDUDWRĔF]\ND��5REHUWD�&HOLĔVNLHJR�GOD�Ä:SURVW´ Z��$��3DZáRZVND�3RMDZD��2G�]DG\V]NL�GR�PDUDWRQX��Ä:SURVW´�������QU����
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c������
.LHUXQNL� GHVW\QDFML� ÄELHJRZ\FK´� WXU\VWyZ� X]DOHĪQLRQH� Vą� RG� PLHMVF� LFK�

RGE\ZDQLD��6ą�WR�ZLĊF�]DUyZQR�QDMZLĊNV]H�SROVNLH�PLDVWD��:DUV]DZD��.UDNyZ���
MDN�L�WH�]QDF]QLH�PQLHMV]H��'ĊEQR��=áRWRU\MD���DĪ�SR�REV]DU\�QLH]DEXGRZDQH��QS��
ELHJL�Z�JyUDFK���7R� VSUDZLD�� ĪH� WXU\VW\ND�ELHJRZD�PRĪH� VWDü� VLĊ� VSRVREHP�QD�
UR]ZyM�ORNDOQ\��SURZDG]L�ERZLHP�GR�RĪ\ZLHQLD�UXFKX�WXU\VW\F]QHJR��D�]ZáDV]�
F]D Z\GáXĪHQLD� VH]RQX� �]� NDOHQGDU]D� LPSUH]� Z\QLND�� ĪH� QDMZLĊNV]D� LFK� OLF]ED�
SU]\SDGD�QD�PDM��F]HUZLHF�L�ZU]HVLHĔ������

'REU\P�WHJR�SU]\NáDGHP� MHVW� UR]JU\ZDQD�RG��� ODW�Z�.RV]DOLQLH�Z�RVWDWQL�
ZHHNHQG�SDĨG]LHUQLND��W]Z��1RFQD�ĝFLHPD��$WUDNF\MQRĞü�PLDVWD�MHVW�GHWHUPLQR�
ZDQD�MHJR�SRáRĪHQLHP�Z�VąVLHG]WZLH�%DáW\NX��7DN� WHĪ�SRVWU]HJDMą�.RV]DOLQ� WX�
U\ĞFL�� NRMDU]ąF� JR� SU]HGH� ZV]\VWNLP� ]� PRU]HP� ����� RVyE�� RUD]� RGZLHG]DMąF�
SU]\�RND]ML�SRE\WX�QDG�%DáW\NLHP���������:�VH]RQLH�.RV]DOLQ� MHVW�ZLĊF�PLHM�
VFHP�ZL]\W�JáyZQLH�SRGF]DV�QLHVSU]\MDMąFHM�GR�SODĪRZDQLD�SRJRG\�� D�SR]D� VH�
]RQHP�UXFK�WXU\VW\F]Q\�]DPLHUD��7\PF]DVHP�1RFQD�ĝFLHPD���MHVW�SR�UD]�F]ZDU�
W\�SU]\F]\Qą�SU]\MD]GX�GR�PLDVWD�SRG�NRQLHF�SDĨG]LHUQLND�FRUD]�ZLĊNV]HM�OLF]E\�
RGZLHG]DMąF\FK��U\V��������

�� KWWS���ZZZ�PDUDWRQ\SROVNLH�SO�PSBLQGH[�SKS"G]LDO �	DFWLRQ �	JUS ��	WUJU � �	ELHJDQLH��
��������������� %DGDQLD� Z\NRQDQH� QD� ]OHFHQLH� 8U]ĊGX�0LDVWD� .RV]DOLQ� SU]H]� '3&� &RQVXOWLQJ�� 2FHQD�$WUDNF\MQRĞFL�7XU\VW\F]QHM�.RV]DOLQD�Z�2SLQLL�7XU\VWyZ�L�0LHV]NDĔFyZ��:DUV]DZD�������� $WUDNF\MQRĞü�ELHJX��L� MHJR�QD]ZD��ZLąĪH�VLĊ�]�SRUą�MHJR�RGE\ZDQLD�±�QRF�]PLDQ\�F]DVX�]�OHWQLHJR�QD�]LPRZ\��FR�VSUDZLD��ĪH�QD�]HJDU]H�G\VWDQV�ELHJX�]DMPXMH�JRG]LQĊ�NUyFHM��QLĪ�MHVW�WR�Z�U]HF]\ZLVWRĞFL�� $XWRU]\� DUW\NXáX� SU]HSURZDG]LOL� EDUG]R� UR]OHJáH� EDGDQLD� DQNLHWRZH� ZĞUyG�XF]HVWQLNyZ�1RFQHM�ĝFLHP\�HG\FMD�������-HGQDN�]�XZDJL�QD�Z\]QDF]RQ\�WHUPLQ�]áRĪHQLD�DUW\NXáX�GR�SXEOLNDFML��]ELHJDMąF\�VLĊ�]�WHUPLQHP�ELHJX��QLH�PLHOL�PRĪOLZRĞFL�RSUDFRZDQLD�QD�MHJR�SRWU]H�
E\�GRNáDGQLHMV]\FK�Z\QLNyZ�EDGDĔ��� /LF]ED� ELHJDF]\� ELRUąF\FK� XG]LDá� Z� ELHJX� QLH� Z� SHáQL� RGGDMH� VNDOĊ� ]MDZLVND�� ERZLHP�]�MHGQHM�VWURQ\�F]ĊĞü�XF]HVWQLNyZ��RN�������WR�PLHV]NDĔF\�.RV]DOLQD�L�RNROLF��GR����NP���]�GUX�JLHM� QDWRPLDVW�� ELHJDF]H� �R� F]\P� ZVSRPQLDQR� ZF]HĞQLHM�� QLHU]DGNR� SU]\MHĪGĪDMą� GR� PLDVWD�Z�WRZDU]\VWZLH�URG]LQ�OXE�V\PSDW\NyZ��GHNODUXMąF�SU]\�W\P�FKĊü�SR]RVWDQLD�GáXĪHM�
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5\VXQHN����/LF]ED�XF]HVWQLNyZ�1RFQHM�ĝFLHP\�Z�ODWDFK�����±�����
ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�KWWS���QRFQDVFLHPD�FRP���

:ĞUyG�SU]\MH]GQ\FK�SU]HZDĪDMą�RVRE\�SRNRQXMąFH�GOD�1RFQHM�ĝFLHP\�RG�
OHJáRĞü�RG�����GR�����NP��D�]DUD]�]D�QLPL�RG����GR�����NP��:ĞUyG�QLFK�]QDOD�
]áR�VLĊ� WHĪ NLONX�REFRNUDMRZFyZ��Z�W\P�GZLH�XF]HVWQLF]NL�]�1RZHM�=HODQGLL����
1D�WHM�SRGVWDZLH��XZ]JOĊGQLDMąF�IDNW��LĪ�ELHJ�RGE\ZD�VLĊ�Z�ĞURGNX�QRF\�L�MHVW�WR�
G\VWDQV� Z\F]HUSXMąF\�� SR� NWyU\P� QLHRG]RZQ\� MHVW� Z\SRF]\QHN�� PRĪQD� PLHü�
SHZQRĞü�� ĪH� RVRE\� WH� NRU]\VWDMą� QD� PLHMVFX� ]� QRFOHJX� L� Z\Ī\ZLHQLD�� =DWHP�
SU]\MD]G�WDN�OLF]QHM�JUXS\�]�]HZQąWU]��ER�QLH�PRĪQD�SU]\�W\P�]DSRPLQDü�R�RVR�
EDFK� WRZDU]\V]ąF\FK�� D� MDN�Z\QLND� ]�SU]HSURZDG]RQ\FK�SU]H]� DXWRUyZ�EDGDĔ��
ĞUHGQLR�QD� MHGQHJR�ELHJDF]D�SU]\SDGD� MHGHQ� WRZDU]\V]��QD�SU]HáRPLH�SDĨG]LHU�
QLND�L�OLVWRSDGD�MHVW�GOD�PLDVWD�Z\GDU]HQLHP�EH]�SUHFHGHQVX��

5\VXQHN����2GOHJáRĞü�RG�PLHMVFD�]DPLHV]NDQLD�SU]\MH]GQ\FK��SRZ\ĪHM����NP��XF]HVWQL�
NyZ�1RFQHM�ĝFLHP\��Z���
ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�SU]HSURZDG]RQ\FK�EDGDĔ��
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,PSUH]\� ELHJRZH�� ]ZáDV]F]D� WH� R� FKDUDNWHU]H� F\NOLF]Q\P�� XJUXQWRZDQH�

Z�ĞZLDGRPRĞFL� ]DLQWHUHVRZDQ\FK� L� PDMąFH� VZRMH� VWDáH�PLHMVFH� Z� NDOHQGDU]X�
ELHJyZ�SU]\F]\QLDMą�VLĊ�ZLĊF�GR�SREXG]HQLD�ORNDOQHM�SU]HGVLĊELRUF]RĞFL�L U\Q�
NX� SUDF\�� XSRZV]HFKQLDMą� L� NUHXMą� NRU]\VWQ\� ZL]HUXQHN� UHJLRQX� L� ORNDOQ\FK�
ZáDG]�� NWyUH� ]Z\NOH� SU]\QDMPQLHM� ZVSyáXF]HVWQLF]ą� Z� RUJDQL]DFML� LPSUH]\����
0DMą� UyZQLHĪ� ]QDF]HQLH� GOD� LQWHJUDFML� ĞURGRZLVND� VDP\FK� ELHJDF]\�� MDN� L� OR�
NDOQ\FK� VSRáHF]QRĞFL�� ]ZáDV]F]D�Z�PDá\FK�PLHMVFRZRĞFLDFK�� ,FK�PLHV]NDĔF\�
ÄĪ\Mą´� ELHJLHP�� DQJDĪXMąF� VLĊ� Z� ZRORQWDULDW� F]\� NLELFRZDQLH� ELHJDF]RP�
Z�RUJDQL]DFMĊ� 1RFQHM� ĝFLHP\� Z� .RV]DOLQLH� ]DDQJDĪRZDQ\FK� E\áR� RN�� ���
ZRORQWDULXV]\��D�NLELFyZ�QLH�RGVWUDV]\áD�NRQLHF]QRĞü�SU]\MĞFLD�QD�WUDVĊ�ELHJX�
QD�NLOND�JRG]LQ�Z�ĞURGNX�QRF\�SU]\�WHPSHUDWXU]H��R&��

7XU\VW\ND�ELHJRZD�ZSLVXMH� VLĊ� WHĪ�Z�SRVWXODW\� RFKURQ\� ĞURGRZLVND�� QLH�
SRZRGXMH� ]QLV]F]HĔ� L�]DQLHF]\V]F]HĔ��D�RUJDQL]DWRU]\� LPSUH]�ZUĊF]� ]D�SXQNW�
KRQRUX�SU]\MPXMą� LFK�V\PELR]Ċ�]�SU]\URGą��3U]\MHĪGĪDMąF\FK�WXU\VWyZ�ELHJD�
F]\� QLH� FHFKXMą� SU]\� W\P� ]DFKRZDQLD� SDWRORJLF]QH�� ER� ]� GHILQLFML� SUHIHUXMą�
]GURZ\�WU\E�Ī\FLD��SUDZLGáRZH�RGĪ\ZLDQLH��Vą�]G\VF\SOLQRZDQL��FHQLą�NRQWDNW�
]�QDWXUą L� ĞZLHĪH� SRZLHWU]H� 7XU\VW\ND� ELHJRZD� QLH� Z\PDJD� WHĪ� SU]\� W\P�
�] SXQNWX�ZLG]HQLD�PLHMVFD�GHVW\QDFML��V]F]HJyOQ\FK�QDNáDGyZ�Z�LQIUDVWUXNWX�
UĊ��ER�ELHJL�Z�SU]\WáDF]DMąFHM�ZLĊNV]RĞFL�RUJDQL]RZDQH�Vą�Z�]DVWDQ\FK�ZDUXQ�
NDFK��SR�XOLFDFK�PLDVW��LVWQLHMąF\FK�V]ODNDFK��OHĞQ\FK�ĞFLHĪNDFK�LWS��3RZ\ĪV]H�
FHFK\�F]\QLą� ]�QLHM� IRUPĊ�PRĪOLZą�GR�XSUDZLDQLD�SUDNW\F]QLH�ZV]ĊG]LH��D� MHM�
ZDORU\� ĞURGRZLVNRZH�� VSRáHF]QH� L� HNRQRPLF]QH� MHGQR]QDF]QLH� ZVND]XMą� QD�
PRĪOLZRĞü� ]UyZQRZDĪRQHJR�UR]ZRMX�UHJLRQX�Z�RSDUFLX�R�SRWHQFMDá� WXU\VW\NL�
ELHJRZHM��

��� 3U]\NáDGHP� ZVSyáJUDQLD� LPSUH]\� ELHJRZHM� ]� G]LDáDQLDPL� EXGRZDQLD� Z\UD]LVWHM� WXU\�VW\F]QHM�PDUNL�UHJLRQX�MHVW� F\NOLF]Q\�ELHJ� �GRWąG���HG\FML� OHWQLFK� L��� ]LPRZH��RUJDQL]RZDQ\�QD�3RJyU]X�.DF]DZVNLP��=RVWDá�RQ�QD]ZDQ\�%LHJLHP�6]ODNLHP�:\JDVá\FK�:XONDQyZ��ZSLVXMąF�VLĊ�W\P� VDP\P� Z� SU]\MĊW\� SU]H]� 3DUWQHUVWZR� .DF]DZVNLH� SURMHNW� UR]ZRMX� UHJLRQX� SRG� KDVáHP�
Ä: NUDLQLH�Z\JDVá\FK�ZXONDQyZ´��=RE��(��3LMHW�0LJRĔ��3��0LJRĔ��3URMHNW�Ä:�NUDLQLH�Z\JDVá\FK�ZXONDQyZ´�V]DQVą�GOD�UR]ZRMX� WXU\VW\NL�]UyZQRZDĪRQHM�QD�SRJyU]X�NDF]DZVNLP� 5ROD� WXU\VW\NL�Z�JRVSRGDUFH� UHJLRQX�� YRO�� ,,�� 8VáXJL� WXU\VW\F]QH� MDNR� SRGVWDZD� JRVSRGDUNL� WXU\VW\F]QHM�� UHG��-�0DUDN�� -��:\U]\NRZVNL��:\ĪV]D�6]NRáD�+DQGORZD��:URFáDZ������� V�� ����RUD]�ZZZ�ELHJZXO�NDQRZ�SO��������������
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.DVSHUVND�(���.DVSHUVNL�0���6SRáHF]QH�L�NXOWXURZH�XZDUXQNRZDQLD� WXU\VW\NL�ELHJRZHM��

Ä7XU\VW\ND�.XOWXURZD´��Z�GUXNX��
.XWNRZVND�%���0LHMVFH�WXU\VW\NL�Z�]UyZQRZDĪRQ\P�UR]ZRMX�REV]DUyZ�ZLHMVNLFK�'ROQH�

JR�ĝOąVND��Z��5ROD� WXU\VW\NL�Z�JRVSRGDUFH�UHJLRQX��UHG��-��:\U]\NRZVNL��:\ĪV]D�
6]NRáD�+DQGORZD��:URFáDZ�������

1LWNLHZLF]�-DQNRZVND�$���6]URPHN�$�5���7XU\VW\ND�D�]DVDG\�]UyZQRZDĪRQHJR�UR]ZRMX��
Z�� .V]WDáWRZDQLH� ĞURGRZLVND� JHRJUDILF]QHJR� L� RFKURQD� SU]\URG\� QD� REV]DUDFK�
XSU]HP\VáRZLRQ\FK� L� ]XUEDQL]RZDQ\FK��8QLZHUV\WHW� ĝOąVNL��:%L2ĝ��:1R=��.D�
WRZLFH±6RVQRZLHF�������

2FHQD� $WUDNF\MQRĞFL� 7XU\VW\F]QHM� .RV]DOLQD� Z� 2SLQLL� 7XU\VWyZ� L� 0LHV]NDĔFyZ�� '3&�
&RQVXOWLQJ��:DUV]DZD�������

3DZáRZVND�3RMDZD�$���2G�]DG\V]NL�GR�PDUDWRQX��Ä:SURVW´�������QU�����
3LMHW�0LJRĔ�(���0LJRĔ�3���3URMHNW�Ä:�NUDLQLH�Z\JDVá\FK�ZXONDQyZ´�V]DQVą�GOD�UR]ZRMX�

WXU\VW\NL�]UyZQRZDĪRQHM�QD�SRJyU]X�NDF]DZVNLP� 5ROD�WXU\VW\NL�Z�JRVSRGDUFH�UH�
JLRQX�� YRO�� ,,�� 8VáXJL� WXU\VW\F]QH� MDNR� SRGVWDZD� JRVSRGDUNL� WXU\VW\F]QHM�� UHG��
-� 0DUDN��-��:\U]\NRZVNL��:\ĪV]D�6]NRáD�+DQGORZD��:URFáDZ�������

:áRGDUF]\N� %��� 3U]HVWU]HĔ� WXU\VW\F]QD�� LVWRWD�� NRQFHSFMH�� GHWHUPLQDQW\� UR]ZRMX��:\�
GDZQLFWZR�8QLZHUV\WHWX�àyG]NLHJR��àyGĨ�������

=DUĊED�'���(NRWXU\VW\ND��:\GDZQLFWZR�1DXNRZH�3:1��:DUV]DZD�������
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