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.DPSDQLD�SDUW\MVND�6HSW\PLXV]D�6HZHUD����������

$EVWUDFW��7KH�DUWLFOH�GHVFULEHV� WKH�3DUWKLDQ� FDPSDLJQV�RI� 6HSWLPLXV�6HYHUXV�� ,W� LV� EDVHG�RQ� WKH� LQIRU�
PDWLRQV�RI�&DVVLXV�'LRQ�DQG�+HURGLDQ��&RQWDLQV�DQ�DQDO\VLV�RI�WKH�FDXVHV�RI�WKH�ZDU�ZLWK�WKH�$UVDFLGV��,W�
DOVR�SUHVHQWV�WKH�FRXUVH�DQG�HIIHFWV�RI�WKLV�FDPSDLJQ�IRU�WKH�WUDGH�DQG�IXUWKHU�SROLF\�WRZDUGV�WKH�3DUWKLDQ�
(PSLUH��

.H\�ZRUGV��6HYHUDQ�'\QDVW\��5RPDQ�(PSLUH��6HSWLPLXV�6HYHUXV��+LVWRU\��3DUWKLD��$UP\

6WUHV]F]HQLH�� $UW\NXá� RSLVXMH� NDPSDQLH� SDUW\MVNLH� 6HSW\PLXV]D� 6HZHUD�� 2SLHUDMąF� VLĊ� QD� SU]HND]DFK�
ĨUyGáRZ\FK� .DVMXV]D� 'LRQD� L� +HURGLDQD�� =DZLHUD� DQDOL]Ċ� SU]\F]\Q� ZRMQ\� ]� $UVDF\GDPL�� 3U]HGVWDZLD�
UyZQLHĪ�SU]HELHJ�L�VNXWNL�WHM�NDPSDQLL�GOD�KDQGOX�L�GDOV]HM�SROLW\NL�Z]JOĊGHP�LPSHULXP�3DUWyZ��

6áRZD�NOXF]RZH��'\QDVWLD�6HZHUyZ��&HVDUVWZR�5]\PVNLH��6HSW\PLXV]�6HZHU��KLVWRULD��3DUWLD��DUPLD

:SURZDG]HQLH�

6HSW\PLXV]�6HZHU�XURG]Lá�VLĊ����NZLHWQLD�����OXE�����URNX�Q�H��Z�/HSWLV�0D�
JQD��REHFQLH�/LELD���3RFKRG]Lá�]�V]DQRZDQHM�L�ERJDWHM�URG]LQ\��VWDQX�HNZLFNLHJR��-HJR�
RMFHP�E\á�3XEOLXV]�6HSW\PLXV]�*HWD��D�PDWNą�)XOYLD�3LD��3U]RGNRZLH�PDWNL�QDOHĪHOL�
GR�V]DQRZDQHJR�URGX�SDWU\FMXV]RZVNLHJR��3U]HQLHĞOL�VLĊ�RQL�]� ,WDOLL�GR�$IU\NL��JG]LH�
WHĪ�RVLHGOL�QD�VWDáH��6HSW\PLXV]�6HZHU�RĪHQLá�VLĊ�]�0DUFMDQą��NRELHWą�SRFKRG]ąFą 6HS�
W\PLXV]�6HZHU�]�/HSWLV�0DJQD��:�����U��0DUFLDQD�]PDUáD�EH]G]LHWQLH���:�����U��RĪH�
QLá�VLĊ�]�-XOLą�'RPQą��-HM�RMFLHF�-XOLXV]�%DVVLDQXV�Z\ZRG]Lá�VLĊ�]�V]DQRZDQHM�L�ERJDWHM�
URG]LQ\�Z�(PHVVLH��REHFQLH�+RPV��6\ULD��0DáĪHĔVWZR�E\áR�EDUG]R�XGDQH�L�Z�Z\QLNX�
SRĪ\FLD�XURG]LáR�VLĊ�GZyFK�V\QyZ��/XFMXV]�6HSW\PLXV]�%DVVLDQXV �]ZDQ\�.DUDNDOOą��
RUD]� 3XEOLV]� 6HSW\PXV]� *HWD��� /XFMXV]� 6HSW\PLXV]� 6HZHU� E\á� FHVDU]HP� SDQXMąF\P
6HSW\PLXV]� 6HZHU� Z� ODWDFK� ��������� =RVWDá� QLP� G]LĊNL� Z\JUDQLX� ZRMQ\� GRPRZHM��
NWyUD�Z\EXFKáD� SR� ĞPLHUFL�.RPPRGXVD���8VWDELOL]RZDá� V\WXDFMĊ�Z� SDĔVWZLH� L� ]DSR�
F]ąWNRZDá�QRZą�G\QDVWLĊ�U]\PVNą�±�6HZHUyZ��%\á�DNW\ZQ\P�L�ZRMRZQLF]\P�ZáDGFą��
-HJR�Z\SUDZ\�QD�ZVFKyG�SU]\QLRVá\�PX�ZLHONLH�X]QDQLH�L�GRSURZDG]Lá\�GR�]QHXWUDOL�
]RZDQLD�]DJURĪHQLD�]H�VWURQ\�3DUWyZǤ

�,QVW\WXW�+LVWRULL�L�6WRVXQNyZ�0LĊG]\QDURGRZ\FK��DQLDZLHOJRV]#YS�SO�
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3U]HND]\�ĨUyGáRZH

-HGQ\P�]� DXWRUyZ�RSLVXMąF\FK�NDPSDQLĊ SDUW\MVNą�6HSW\PLXV]D�6HUZHUD�E\á�
+HURGLDQ���%\á�*UHNLHP��E\ü�PRĪH�Z\]ZROHĔFHP��SUDZGRSRGREQLH�SRFKRG]Lá�]�6\ULL��
Z�VZHM�]DZRGRZHM�NDULHU]H�]DMPRZDá�QLĪV]H�XU]ĊG\�FHVDUVNLH�L�SXEOLF]QH��%\á�DXWRUHP�
]áRĪRQHM�]���NVLąJ�L�]DFKRZDQHM�Z�FDáRĞFL�KLVWRULL�QDVWĊSFyZ�0DUND�$XUHOLXV]D�]DW\WX�
áRZDQHM� +LVWRULD� SRVW� 0DUFXP� $XUHOLXP� Z� NWyUHM� RSLVDá� SDQRZDQLH� ��� FHVDU]\��
: SLHUZV]\P�SROVNLP� SU]HNáDG]LH�� GRNRQDQ\P�SU]H]�/XGZLND� 3LRWURZLF]D� L� ]DW\WX�
áRZDQ\P�+LVWRULD� &HVDUVWZD� 5]\PVNLHJR�� G]LHáR� XND]DáR� VLĊ� GRSLHUR� Z� ����� URNX��
2EHMPXMH� QLHVSHáQD� ��� ODW�� RG� ĞPLHUFL�0DUND�$XUHOLXV]D� ����� U��� GR� REMĊFLD�ZáDG]\�
SU]H]�*RUGLDQD�,,,������U���']LHáR�PD�SHZQH�ZDG\�SRG�Z]JOĊGHP�ZDUWRĞFL�KLVWRU\F]�
QHM��JG\Ī�DXWRU�F]ĊVWR�VNXSLDá�VLĊ�QD�UR]ZOHNá\FK�RSLVDFK�L�VSUDZDFK�EáDK\FK��SRPLMD�
MąF� QDMZDĪQLHMV]H�� .URQLND� MHVW� VLOQLH� ]DEDUZLRQD� UHWRU\Ną�� RSLV\� ELWHZ� Vą� NUyWNLH�
L ]GDZNRZH��ZSOHFLRQH�Vą�]D�WR�OLF]QH�PRZ\�

3HZQH�RGZRáDQLD�PRĪQD�]QDOHĨü�UyZQLHĪ�Z�+LVWRULL .DVMXV]D�'LRQD���']LHáD�
]DZDUWHJR�Z����NVLĊJDFK�L�REHMPXMąFHJR�F]DV\�SDĔVWZD�U]\PVNLHJR�RG�(QHDV]D 6HS�
W\PLXV]� 6HZHU� DĪ� GR� ���� Q�H�� 'LRQ� SUDFRZDá� QDG� VZ\P� G]LHáHP� SU]H]� GZDG]LHĞFLD�
GZD�ODWD��3LHUZV]\FK�G]LHVLĊü�ODW�SU]\SDGáR�PX�QD�JURPDG]HQLX�PDWHULDáX�KLVWRU\F]QH�
JR��D�NROHMQ\FK�GZDQDĞFLH�QD�MHJR�OLWHUDFNLH�RSUDFRZDQLH��2VWDWQLFK�VLHGHP�NVLąJ�]R�
VWDáR� RSUDFRZDQ\FK� SRELHĪQLH� L�Z\JOąGD� QD� GRGDWHN��=� ��� NVLąJ� GR� QDV]\FK� F]DVyZ�
GRFKRZDá\�VLĊ��Z�FDáRĞFL�± NVLĊJL��������������S�Q�H����Z�VNUyWDFK�± NVLĊJL������ 6HS�
W\PLXV]�6HZHU����S�Q�H�����Q�H����ZH�IUDJPHQWDFK�± NVLĊJL�������� L�����.DVMXV]�'LRQ�
XURG]Lá� VLĊ� L�Z\FKRZDá�Z�1LFHL�Z�%LW\QLL�� -HJR� SU]\GRPHN� �.RNFHMDQXV�� XZDĪD� VLĊ�
REHFQLH�]D�QLHDXWHQW\F]Q\��JG\Ī�SRĞZLDGF]RQ\�MHVW�GRSLHUR�Z�ĨUyGáDFK�EL]DQW\MVNLFK��
-HJR�RMFHP�E\á�0DUHN�.DVMXV]�$SURQLDQXV��U]\PVNL�VHQDWRU��SURNRQVXO�RUD]�OHJDW�FH�
VDUVNL�NROHMQR� WU]HFK�SURZLQFML��/LFML�3DPILOLL��&\OLFML� �RN����������� L�'DOPDFML��-DNR�
PáRG]LHQLHF�RGHEUDá�Z\NV]WDáFHQLH�UHWRU\F]QH�� MHJR�ĞODG\�ZLGDü�Z�FDá\P�G]LHOH�KLVWR�
U\F]Q\P�'LRQD��.ZHVWRUHP� L� ]DUD]HP�F]áRQNLHP�VHQDWX� U]\PVNLHJR� ]RVWDá� QDMSUDZ�
GRSRGREQLHM�Z����������=D�3HUW\QDNVD�RWU]\PDá�QRPLQDFMĊ�QD�SUHWRUD�D�]D�6HSW\PLX�
V]D� 6HZHUD� ]QDOD]á� VLĊ� ZĞUyG� SU]\MDFLyá� FHVDU]D� L� F]áRQNyZ� MHJR� UDG\� SU]\ERF]QHM�
6HSW\PLXV]� 6HZHU�:� URNX� ���� OXE� ���� .DVMXV]� 'LRQ� ]RVWDá� NRQVXOHP� ]DVWĊSF]\P�
�FRQVXO�VXIIHFWXV��

.DPSDQLH�SDUW\MVNLH�6HSW\PLXV]D�6HZHUD

0RĪQD� GRV]XNLZDü� VLĊ� ZLHOX� SRZRGyZ�� NWyUH� ZSá\QĊá\� QD� GHF\]MĊ� FHVDU]D�
6HSW\PLXV]D�6HZHUD��FR�GR�SRGMĊFLD�Z\SUDZ\�QD�:VFKyG��QD�WHUHQ\�SDĔVWZD�3DUWyZ��
1DMZDĪQLHMV]\P� PRJáD� E\ü FKĊü� XNDUDQLD� ZáDGFyZ� ZVSLHUDMąF\FK� U\ZDOD� GR� WURQX�
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FHVDUVNLHJR��3HVFHQLXV]D�1LJUD���2ND]MD�QDGDU]\áD�VLĊ�MXĪ�Z�����U��:�W\P�F]DVLH 6HS�
W\PLXV]�6HZHU�QD�WURQLH�SDUW\MVNLP�]DVLDGDá�:RORJH]�,9��:LRVQą�����U��UR]SRF]ĊáD�VLĊ�
NDPSDQLD��F]ĊVWR�EáĊGQLH�RNUHĞODQD�PLDQHP�ÄSDUW\MVND´��&HOHP�MHM�E\á\�SDĔVWZD�EXIR�
URZH� OHĪąFH� SRPLĊG]\� 3DUWLą� D� 5]\PHP��2VURHQD�� NUyOHVWZR�$GLDEHQ\� RUD]� SRGSR�
U]ąGNRZDQL�3DUWRP� NRF]RZQLF\���:����� U��$EJDU�9,,,� ]ZDQ\�:LHONLP�Z\NRU]\VWDá�
QDGDU]DMąFą�VLĊ�RND]MĊ�L�ZUD]�]�1DUVHVHP�]�$GLDEHQ\��Z\UXV]\á�SU]HFLZ�PLDVWX�1LVL�
ELV���EĊGąFHPX�VSU]\PLHU]HĔFHP�5]\PX��7HQ�ĞPLDá\��NURN�VSURNXURZDáD�WUXGQD�V\WX�
DFMD�&HVDUVWZD��EĊGąFHJR�Z�VWDQLH�ZRMQ\�GRPRZHM������������1LH�PD�Z]PLDQNL 6HS�
W\PLXV]�6HZHU�Z�ĨUyGáDFK�QD�WHPDW�SU]\F]\Q�WHM�DJUHVML��DOH�PRĪQD�VQXü�SHZQH�SU]\�
SXV]F]HQLD��=DSHZQH�E\áD�WR�FKĊü�]ZLĊNV]HQLD�SUHVWLĪX�RUD]�NRU]\ĞFL�PDMąWNRZH� 6HS�
W\PLXV]�6HZHU�:�W\P�F]DVLH�WDNĪH�3DUWLD� RG�NWyUHM�RED�DWDNXMąFH�SDĔVWZD�E\á\�]DOHĪ�
QH��PLDáD�VZRMH�SUREOHP\�ZHZQĊWU]QH��.DONXODFMH�DJUHVRUyZ�]GDá\�VLĊ QD�QLF� 6HSW\�
PLXV]�6HZHU�JG\Ī�6HZHU�Z\UXV]\á�]�SRPRFą�REOHJDQHPX�PLDVWX��

1LH� PD� GRNáDGQ\FK� GDQ\FK� RGQRĞQLH� SU]HELHJX� WHM� NDPSDQLL�� :� ĨUyGáDFK�
PRĪQD�VLĊ�QDWNQąü�QD�JáyZQH�Z\GDU]HQLD�EH]�V]F]HJyáRZ\FK�RSLVyZ��:LDGRPH�MHVW��
ĪH� 6HZHU� IRUVRZQ\P�PDUV]HP��Z� WUXGQ\FK�ZDUXQNDFK�� SRSURZDG]Lá�ZRMVND�Z]GáXĪ�
EU]HJX�(XIUDWX��3U]HNURF]\á�JR�SUDZGRSRGREQLH�Z�RNROLFDFK�PLDVWD�=HXJPD���OHĪąFH�
JR�QD�OHZ\P�EU]HJX�U]HNL�Z�SREOLĪX�$SDPHL��1DMSLHUZ�VNLHURZDá�VLĊ�QD�NUDM�$EJDUD�
9,,,�:LHONLHJR��=GRE\á�VWROLFĊ�2VURHQ\�± (GHVVĊ��=GHWURQL]RZDá�ZáDGFĊ�L�Z\]QDF]\á�
]DU]ąGFĊ�� NWyU\� SHáQLá� IXQNFMĊ� DGPLQLVWUDF\MQą�� SU]\QDMPQLHM� QD� F]DV� NDPSDQLL�� 1D�
VWĊSQLH� 6HZHU�� XGDá� VLĊ� SRG�1LVLELV� OHĪąFH� QD�:VFKyG� RG� ]GRE\WHM� VWROLF\�� 8ZROQLá�
PLDVWR� RG� REOĊĪHQLD�� ']LĊNL� WHPX�PLDá� GURJĊ� RWZDUWą� QD�ZVFKyG�� D�PLDVWR� VWDáR� VLĊ�
MHJR�ED]ą�ZRMVNRZą�GOD�NROHMQ\FK�DNFML��1DJURG]Lá�MH�WDNĪH�]D�ORMDOQRĞü��3RGQLHVLRQR�
MH� GR� UDQJL� NRORQLL�� ]� VLHG]LEą� QDPLHVWQLND� SU]\JRWRZ\ZDQHM� SURZLQFML�� .ROHMQ\P�
FHOHP�E\OL�NRF]RZQLF\��7U]\�JUXS\�ZRMVN�GRZRG]RQ\FK�SU]H]�]DXIDQ\FK�GRZyGFyZ
FHVDU]D�± /DWHUDQXVD��.DQG\GXVD�RUD]�/HWXVD�PLDá\�WUXGQH�]DGDQLH�L�QLH�RGQLRVá\�]GH�
F\GRZDQ\FK� VXNFHVyZ�� 3R� LQWHUZHQFML� 6HZHUD� QDGDQR� NDPSDQLL� EDUG]LHM� RIHQV\ZQ\�
FKDUDNWHU��=DNRĔF]\áR�VLĊ� WR� VXNFHVHP� MDNLP�E\áR�RVWDWHF]QH�]Z\FLĊVWZR�QDG�QRPD�
GDPL��3R]ZROLáR� WR� UR]SRF]ąü�SU]\JRWRZDQLD�GR�RVWDWHF]QHM� ID]\�ZDONL��%H]�]E\WQLHM�
]ZáRNL�OHJLRQLĞFL�SRPDV]HURZDOL�QD�PLDVWR�$GLDEHQH��'RZyG]WZR WHM�Z\SUDZ\�WDNĪH�
SRZLHU]RQR�/HWXVRZL�GRGDMąF�PX�]D�GRZyGFyZ 3UREXVD�L�$QXOOLQXVD��1DUVHV�SR]ED�
ZLRQ\�VRMXV]QLNyZ��NWyU]\�]RVWDOL�ZF]HĞQLHM�SRNRQDQL�L�EH]�ZVSDUFLD�]H�VWURQ\�:ROR�
JH]HVD�,9��QLH�PyJá�VWDZLü�VNXWHF]QHJR�RSRUX�GRĞZLDGF]RQ\P�ZRMVNRP�6HZHUD��-HJR�
NUDM� ]RVWDá� SRGELW\� D� ]LHPLH� VSXVWRV]RQH� QD� UR]ND]� 6HSWPLXV]D�� .RQVHNZHQFMą� W\FK�
Z\SUDZ� L� FDáHM� NDPSDQLL� E\áR� XWZRU]HQLH� SURZLQFML� ]� ]LHP� SRGELW\FK� RG� QRPDGyZ
6HSW\PLXV]�6HZHU� L�2VURHQH��:\MąWHN�VWDQRZLáD�(GHVVD��ZáDGFą�SR]RVWDá�$EJDU�9,,,�

� +HURGLDQ������
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:LHONL��3RGREQLH�SRVWąSLRQR�]�ZáDGFą�Z�$GLDEHQH��WURQ�]DFKRZDá�WDP�1DUVHV� 6HSW\�
PLXV]�6HZHU�'R�ZDON�]� VDP\PL�3DUWDPL� L�NUyOHP�:RORJH]HVHP ,9�QLH�GRV]áR��2EX�
VWURQRP�QLH�]DOHĪDáR�QD�W\P�]H�Z]JOĊGX�QD�ZHZQĊWU]QH�WUXGQRĞFL��5]\PLDQRP�Z\VWDU�
F]\áR�]DSHZQLHQLH�VRELH�]Z\FLĊVWZD�QDG�ZDVDODPL�3DUWyZ��3RG�NRQLHF�����U��]DZDUWR�
SRNyM�]�3DUWDPL�L�MDN�VLĊ�ZNUyWFH�RND]DáR��QLH�WUZDá�GáXJR��6HZHU�]DEH]SLHF]DMąF�VRELH�
ZVFKRGQLą�JUDQLFĊ� FHVDUVWZD��PyJá�SR]ZROLü� VRELH�QD� UR]SUDZĊ�]�RVWDWQLP�ZURJLHP�
ZHZQĊWU]Q\P�� ]�.ORGLXV]HP�$OELQHP�� ,� WR� WHĪ�XF]\QLá��XGDMąF�VLĊ� V]\ENLP�PDUV]HP�
ZUD]�]H�VZRLPL�ZRMVNDPL�]�WHUHQyZ�0H]RSRWDPLL�SU]H]�JyU\�$]ML�0QLHMV]HM�GR�%U\WD�
QLL����

:�SLHUZV]HM�SRáRZLH�����U��:RORJH]HV�,9�]GHF\GRZDá�VLĊ�]áDPDü�WUDNWDW�SR�
NRMRZ\��.RU]\VWDMąF�]�RND]ML� ĪH�6HZHUD�ZUD]�]�ZRMVNDPL�RGZRáDQR�GR�(XURS\��RUD]�
XQRUPRZDQLX�VLĊ�ZHZQĊWU]QHM�V\WXDFML�Z�SDĔVWZLH�SR�VWáXPLHQLX�SRZVWDQLD�Z�,UDQLH��
SRVWDQRZLá ]DDWDNRZDü��1LH� EH]� ]QDF]HQLD� E\áR� WDNĪH�P\ĞOHQLH�� ĪH� SRSU]H]� ]Z\FLĊ�
VWZR�QDG� VLOQ\P�ZURJLHP� ]HZQĊWU]Q\P�XJUXQWXMH� VZRMą�SR]\FMĊ� L�ZáDG]Ċ�ZHZQąWU]�
SDĔVWZD��6HSW\PLXV]�6HZHU�V]\ENR�]GDá�VRELH�VSUDZĊ�]�]DJURĪHQLD��5R]SRF]ąá�]DNUR�
MRQH�QD� V]HURNą� VNDOĊ�SU]\JRWRZDQLD� GR�NDPSDQLL��=DQLP� MHGQDN�Z\UXV]\á�� XEH]SLH�
F]\á�VLĊ�]RVWDZLDMąF�,,�OHJLRQ�SDUW\MVNL�Z�,WDOLL�QLHRSRGDO�5]\PX��1D�GRZyGFĊ�Z\]QD�
F]\á� ]DXIDQHJR� SU]\MDFLHOD� ± $QXOOLQXVD�� SHáQLąFHJR� IXQNFMĊ� SUHIHNWD� PLDVWD�� 7DNĪH
6HSW\PLXV]�6HZHU�QD�LQQH�NOXF]RZH�VWDQRZLVND�Z\]QDF]\á�]DXIDQ\FK�OXG]L�OXE�NUHZ�
Q\FK��1LH�FKFLDá�E\�SRZWyU]\áD�VLĊ�V\WXDFMD�VSU]HG�SDUX�ODW�L�GRV]áR�GR�MDNLFKNROZLHN�
EXQWyZ��5R]SRF]ąá�WDNĪH�G]LDáDQLD�G\SORPDW\F]QH��Ä=DZDUá�SU]\PLHU]Ċ�]�NUyOHP�$U�
PHQLL�&KRVURHVHP�,��RUD]�]DSHZQLá�VRELH�ORMDOQRĞü�NUyOD�2VURHQ\�± $EJDUD�9,,,�:LHO�
NLHJR�± QLHGDZQR�SRNRQDQHJR��6SU]\PLHU]HQL�ZáDGF\�ZVSRPRJOL�JR�ZRMVNLHP�Z�SR�
VWDFL� áXF]QLNyZ��GDUDPL�RUD]�]DNáDGQLNDPL�Z�RVREDFK�ZáDVQ\FK�V\QyZ��]DSHZQLHQLH�
ORMDOQRĞFL�´����6HZHU�Z\UXV]\á�]�GZRPD�OHJLRQDPL��,�L�,,,��VSRĞUyG�WU]HFK�QRZR XIRU�
PRZDQ\FK�Z�,WDOLL��=RVWDá\�]�WHJR�SRZRGX�QD]ZDQH�SDUW\MVNLPL��/DWHP�����U��6HZHU�
]EOLĪDá�VLĊ�MXĪ�GR�JUDQLF�ÄV\U\MVNLFK´��3U]RGHP�Z\VáDá�-XOLXVD�/DHWXVD��]�F]ĊĞFLą�VZ\FK�
OHJLRQyZ�� DE\� V]\EV]\P�PDUV]HP� GRV]á\� GR� REOĊĪRQHJR�PLDVWD�� JG\Ī�Z� W\P� F]DVLH�
ZRMVND�:RORJH]HV�,9�REOHJDá\�1LVLELV��6\WXDFMD�REOĊĪRQHJR�PLDVWD�E\áD�FLĊĪND��*DU�
QL]RQ�]�WUXGQRĞFLą�XWU]\P\ZDá�VLĊ�QD�SR]\FMDFK��-HGQDNĪH�QD�ZLHĞü�R�]EOLĪDMąF\FK�VLĊ�
ZRMVNDFK�SU]\E\ZDMąF\FK�]�RGVLHF]ą��:RORJH]HV�,9�Z\FRIDá�VLĊ�SRU]XFDMąF�REOĊĪHQLH��
&HVDU]D�6HSW\PLXV]D�6HZHUD�QLH�]DGRZROLáR�Z\FRIDQLH�VLĊ�3DUWyZ�ZH�ZáDVQH�JUDQLFH��
3RVWDQRZLá�NRQW\QXRZDü�RIHQV\ZĊ�QD�LFK�WHU\WRULXP��:�SODQDFK�E\á�SRĞFLJ�]D�XFKR�
G]ąFą�DUPLą�L�MHM�UR]ELFLH��V]\ENL�PDUV]�QD�VWROLFĊ��SR�GURG]H�]DMPXMąF�MHG\QLH�PLDVWD�
QD�WUDVLH�PDUV]UXW\��:\FRIXMąF\�VLĊ�3DUWRZLH�XQLNDOL�ELWZ\��$UPLD�U]\PVND�SRGąĪDáD�
]D�QLPL�Z�NLHUXQNX�(XIUDWX��

Ä:RMVNR�PLDQRZLFLH�Sá\QąFH�Z�Gyá�U]HNL�QD�ZLHOX�RNUĊWDFK�Z\OąGRZDáR 6HS�
W\PLXV]�6HZHU�QLH�WDN��MDN�FKFLDáR��QD�U]\PVNLP�EU]HJX��OHF]�SRQLHZDĪ�SUąG�]QLyVá�LFK�
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EDUG]R GDOHNR�L�]DSĊG]Lá�QD�EU]HJ�SDUW\MVNL��]QDOHĨOL�VLĊ�Z�RGOHJáRĞFL�QLHZLHOX�GQL�PDU�
V]X�RG�.WH]\IRQWX��JG]LH�E\áD�VWROLFD�NUyOD�SDUW\MVNLHJR��6LHG]LDá�RQ�WDP�Z�]XSHáQ\P�
VSRNRMX� XZDĪDMąF�� ĪH�ZDONL�6HZHUXVD� SU]HFLZ�$WUHQRP�ZFDOH� JR� QLH� REFKRG]ą��=D�
FKRZ\ZDá�VLĊ�ZLĊF�FDáNLHP�ELHUQLH�QLH�SU]HZLGXMąF�QLF�JURĨQHJR��$OH�ZRMVNR�6HZHUX�
VD��NWyUH�ZEUHZ�VZHM�ZROL�]QLHVLRQH�]RVWDáR�SUąGHP�QD�WDPWH�EU]HJL��Z\OąGRZDáR 6HS�
W\PLXV]�6HZHU�L�SRF]ĊáR�SXVWRV]\ü�NUDM�XSURZDG]DMąF�E\GáR��MDNLH�PX�ZSDGáR�Z�UĊFH��
FHOHP�]GRE\FLD� ĞURGNyZ� Ī\ZQRĞFL�� L� SDOąF�ZVL�� QD� NWyUH� VLĊ� QDWNQĊOL�� 3RVXZDMąF� VLĊ�
SRZROL�VWDQĊOL�SRG�.WH]\IRQWHP���������5]\PLDQLH�XGHU]\OL�QD�QLHSU]\JRWRZDQ\FK�EDU�
EDU]\ĔFyZ��PRUGRZDOL�ZV]\VWNLFK�� FR� VWDQĊOL� LP�Z�GURG]H�� RJUDELOL�PLDVWD�� D� G]LHFL
6HSW\PLXV]�6HZHU�L�NRELHW\�ZV]\VWNLH�]DEUDOL�GR�QLHZROL��3RQLHZDĪ�NUyO�XFLHNá�]�QLH�
ZLHOX�MHĨGĨFDPL��RSDQRZDOL� WHĪ�MHJR�VNDUEFH�SLHQLĊĪQH� L�]DJDUQąZV]\�ZV]HONLH�NRV]�
WRZQRĞFL�L�NOHMQRW\�Z\FRIDOL�VLĊ��:�WHQ�VSRVyE�6HZHUXV�ZLĊFHM�SU]H]�]U]ąG]HQLH�ORVX�
DQLĪHOL� UR]P\ĞOQLH�]GRE\á�VRELH�FKZDáĊ�]Z\FLĊVWZD�QDG�3DUWDPL��3RQLHZDĪ�SRZLRGáR�
PX�VLĊ� WR� WDN�V]F]ĊĞOLZLH� L�SRQDG�ZV]HONLH�RF]HNLZDQLH��Z\VáDá� OLVW�GR�VHQDWX� L� OXGX�
6HSW\PLXV]� 6HZHU�Z� NWyU\P� VáDZLá� VZRMH� F]\Q\�� D� QDGWR�ZDONL� VZRMH� L� ]Z\FLĊVWZD�
ND]Dá� SU]HGVWDZLü� QD� REUD]DFK�Z\VWDZLRQ\FK� SXEOLF]QLH�� 6HQDW� LVWRWQLH� XFKZDOLá�PX�
ZV]HONLH� RG]QDF]HQLD��PLĊG]\�QLPL� SU]\GRPNL� XURELRQH� RG� QD]Z�SRGELW\FK� SU]H]HĔ�
OXGyZ�´�� 7DN�RSLVDá�+HURGLDQ�RNROLF]QRĞFL�]GRE\FLD�VWROLF\�3DUWyZ��:HGáXJ�.DVMXV]D�
'LRQD�Z]LĊWR�GR�QLHZROL�VWR�W\VLĊF\�MHĔFyZ��JáyZQLH�NRELHW\�L G]LHFL� :LDGRPR� 6HS�
W\PLXV]� 6HZHU� ĪH�ZF]HĞQLHM�ZRMVND� U]\PVNLH� GRWDUá\� GR�%DELORQX�� NWyU\� RND]Dá� VLĊ�
RSXV]F]RQ\��ER�OXGQRĞü�]RVWDáD�HZDNXRZDQD� RUD]�GR�6HOHXFML��1DSU]HFLZ�WHJR�PLDVWD�
]QDMGRZDáD�VLĊ�ZáDĞQLH�VWROLFD�3DUWyZ�.WH]\IRQ����:�VWROLF\�3DUWyZ�6HSW\PLXV]�GRNR�
QDá�GRQLRVá\FK�DNWyZ�SROLW\F]Q\FK��.DUDNDOOL�QDGDá�W\WXá�$XJXVWD�F]\QLąF\�JR�ZVSyá�
UHJHQWHP�� D� ]� NROHL� *HWD� PLDQRZDQ\� ]RVWDá� &H]DUHP� � QDVWĊSFą� WURQX�� 6DP� 6HZHU�
RWU]\PDá�W\WXá�Ä3DUWKLFXV�0D[LPXVÄ�ZLHĔF]ąF\�]Z\FLĊVWZR�QDG�3DUWDPL����=DU]ąG]HQLD�
FHVDUVNLH�RUD]�LGąFH�Z�ĞODG�]D�QLPL�XFKZDá\�VHQDWX�PLDá\�R]QDF]Dü��ĪH�Z\SUDZD 6HS�
W\PLXV]� 6HZHU� QD� :VFKyG�� RNUHĞODQD� ]D]Z\F]DM� PLDQHP� GUXJLHM� ZRMQ\� SDUW\MVNLHM�
GRELHJáD� NRĔFD�� =� GDOV]HJR� SRĞFLJX� ]D� :RORJH]HVHP� ,9� 6HSW\PLXV]� ]UH]\JQRZDá�
6HSW\PLXV]� 6HZHU�:�SRáRZLH� ���� U�� UR]SRF]ąá� SRZUyW� GR� 6\ULL� LQQą� GURJą��Z� JyUĊ�
7\JU\VX�SRG�PLDVWR�+DWUD��:\FRIDQLH�VLĊ�]�.WH]\IRQX�E\áR�NRQLHF]QRĞFLą�]H�Z]JOĊGX�
QD�FRUD]�JRUV]H�]DRSDWU]HQLH�Z�Ī\ZQRĞü�QD�ZURJLP�REV]DU]H��.DVMXV]�'LRQ�VXJHUXMH�
ĪH�VSRZRGRZDáR�WR�GRVWDWHF]QH�]QLV]F]HQLH�L�]áXSLHQLH�PLDVWD��DOH�Z]JOĊG\�SUDNW\F]QH�
E\á\�MHGQDN�QLH�GR�]DSU]HF]HQLD��0RĪQD�SU]\SXV]F]Dü��ĪH�6HZHU�SUDJQąá�ZáąF]\ü 6HS�
W\PLXV]�6HZHU�GR�LPSHULXP�FDá\�REV]DU�GRU]HF]D�(XIUDWX�L�7\JU\VX��MHGQDN�EUDN�ĞURG�
NyZ�L�PRĪOLZRĞFL�XQLHPRĪOLZLá� WDN�ĞPLDáH�SODQ\��2SXV]F]RQR�ZLĊF� WH�RNROLFH�L�VNLH�
URZDQR�VLĊ�QD�SyáQRF��NX�PLDVWX�+DWUD��NWyUH�QLHJG\Ğ�RSDUáR�VLĊ� VDPHPX�7UDMDQRZL��
%\áR�RQR�VWROLFą�]DOHĪQHJR�RG�3DUWyZ�SDĔVWHZND��NWyU\P�ZáDGDá�%DUVHPLXV]��QLHJG\Ğ�
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ZVSRPDJDMąF\�3HVFHQLXV]D�1LJUD��7HQ� IDNW�� SRáRĪHQLH� WZLHUG]\� L� ERJDFWZR� ĞZLąW\Ĕ��
VNáRQLá\�FHVDU]D�GR�SRGMĊFLD�REOĊĪHQLD��+DWUD��SRGREQLH�MDN�(GHVVD��3DOP\UD��F]\� WHĪ�
QLHJG\Ğ�(PHVVD��E\áD�PLDVWHP�NDUDZDQRZ\P��]�ZáDVQ\P�VLOQ\P�JDUQL]RQHP�ZRMVNR�
Z\P��/HĪDáR�QD�ZDĪQ\P�V]ODNX�KDQGORZ\P� áąF]ąF\P�6\ULĊ�]�0H]RSRWDPLą��0LDVWR�
E\áR SRWĊĪQą�WZLHUG]ą��RWRF]RQą�GZLHPD�OLQLDPL�PXUyZ�REURQQ\FK��]HZQĊWU]Q\�PLDá�
REZyG� SRQDG� V]HĞFLX� NLORPHWUyZ��� Z]PRFQLRQ\FK� VWX� V]HĞüG]LHVLĊFLRPD� ZLHĪDPL��
6LáD� IRUW\ILNDFML� XPRĪOLZLDáD� MHJR� ZáDGF\� SR]ZDODQLH� VRELH� QD� VSRUą� QLH]DOHĪQRĞü��
+HURGLDQ� SRGDMH� QDP�RSLV� W\ONR� MHGQHM� SUyE\� ]GRE\FLD� WZLHUG]\�SU]H]�6HSW\PLXV]D��
-HG\QLH�.DVMXV]�'LRQ�XMDZQLD�SLHUZV]\�DWDN��RGE\W\�SUDZGRSRGREQLH�Z�OXW\P 6HSW\�
PLXV]� 6HZHU� OXE� PDUFX� ���� U��� ZNUyWFH� SR� RSXV]F]HQLX� VWROLF\�� 3UyED� ]GRE\FLD� WHM�
SXVW\QQHM� WZLHUG]\� E\áD� ZLHONą� NOĊVNą� FHVDU]D�� 6WUDFLá� ZLĊNV]RĞü� PDV]\Q� REOĊĪQL�
F]\FK�� ZLHOX� ĪRáQLHU]\� ]JLQĊáR� L� RGQLRVáR� UDQ\�� 6SRZRGRZDáR� WR� REQLĪHQLH� PRUDOH
6HSW\PLXV]�6HZHU�X�ZRMVND�L�Z\UDĪDQLH�QLHFKĊWQ\FK�RSLQLL�QD�WHPDW�REOĊĪHQLD��=PXVL�
áR�WR�SRJURPFĊ�3DUWyZ�GR�RGZURWX��5]\PLDQLH�RGVWąSLOL�RG�PXUyZ�QLH]GRE\WHM�WZLHU�
G]\� L� UXV]\OL� QD� SyáQRF� SU]H]� 6LQJDUĊ� L� 1LVLELV� QD� NZDWHU\�� 5H]\JQDFMD� ]� REOĊĪHQLD
6HSW\PLXV]�6HZHU�L�Z\PDUV]�QD�]DFKyG��E\á�MHG\Q\P�Z\MĞFLHP��1LH�SRU]XFRQR�MHGQDN�
VSUDZ\� SRGELFLD� SXVW\QQHM� WZLHUG]\�� 3R� LQWHQV\ZQ\FK� SU]\JRWRZDQLDFK� ZRMVNR� SR�
ZUyFLáR�SRG�+DWUĊ��SUDZGRSRGREQLH�MHVLHQLą�����U���Z\SRVDĪRQH�Z�]QDNRPLWH�PDFKLQ\�
REOĊĪQLF]H� NRQVWUXNFML� Z\ELWQHJR� LQĪ\QLHUD� JUHFNLHJR� 3ULVNXVD�� NWyU\� EURQLá� %L]DQ�
FMXP�SU]HG�&HVDU]HP�Z�QLHGDZQHM�ZRMQLH�GRPRZHM���

'RĞü� V]F]HJyáRZ\� RSLV� GZXG]LHVWRGQLRZHJR� REOĊĪHQLD� SU]HND]DOL� .DVMXV]
'LRQ� L�+HURGLDQ��3RGNUHĞODOL�QDG]Z\F]DMQą�REURQQRĞü� WZLHUG]\��NWyUD� OHĪDáD�QD�VWUR�
PHM�VNDOH��RSDVDQHM�Z\VRNLPL�L�JUXE\PL�PXUDPL��QD�NWyU\FK�VWDOL�Z\ERURZL�áXF]QLF\
6HSW\PLXV]�6HZHU�L�NDWDSXOW\�R�GDOHNLP�]DVLĊJX�UDĪHQLD��Ä5R]áRĪRQH�SRG�QLP�ZRMVNR�
6HZHUXVD� SURZDG]LáR� REOĊĪHQLH� ]� FDá\P�Z\VLáNLHP�� SUyEXMąF� ]GRE\ü�PLDVWR�� 3RGVX�
ZDQR�SRG�PXU\�PDFKLQ\�ZV]HONLHJR�URG]DMX�L�VWRVRZDQR�ZV]\VWNLH�ĞURGNL�REOĊĪQLF]H�
$OH�$WUHQRZLH�G]LHOQLH�VLĊ�EURQLOL�L�PLRWDMąF�]�JyU\�VWU]Dá\�WXG]LHĪ�NDPLHQLH�QLHPDáR�
V]NRG\�Z\U]ąG]DOL� ZRMVNX� 6HZHUXVD�� 1DSHáQLDOL� WHĪ� JOLQLDQH� QDF]\QLD� VNU]\GODW\PL��
PDá\PL� DOH� MDGRZLW\PL� RZDGDPL� L� ]U]XFDOL� MH� QD� QLFK�� 6SDGDMąFH� RZDG\� U]XFDá\� VLĊ
6HSW\PLXV]�6HZHU�QD�WZDU]H�L�LQQH�RGVáRQLĊWH�F]ĊĞFL�FLDáD��QLHSRVWU]HĪHQLH�ZELMDá\�VLĊ�
Z�QLH�L�]DGDZDá\�UDQ\�WDN� ĪH�E\á\�XWUDSLHQLHP�REOHJDMąF\FK��&L�QLH�PRJOL� WHĪ�]QLHĞü�
SRZLHWU]D� GXV]QHJR� RG� QDGPLHUQHJR� ĪDUX� VáRĔFD�� ZSDGDOL� Z� FKRURE\� L� PDUOL�� WDNĪH�
QDMZLĊNV]D� F]ĊĞü� ZRMVND� JLQĊáD� UDF]HM� ]� WHM� SU]\F]\Q\� DQLĪHOL� ]� UąN QLHSU]\MDFLyá´��
2VWDWHF]QLH�6HSW\PLXV]�SRVWDQRZLá�RGVWąSLü�RG�SUDNW\F]QLH�QLHPRĪOLZHM�GR�]GRE\FLD�
WZLHUG]\�L�GDá�UR]ND]�RGPDUV]X�GR�6\ULL�
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3RGVXPRZDQLH

-HGQDN QDZHW GZXNURWQH� QLHSRZRG]HQLH� SRG�+DWUą� QLH� ]DüPLáR�Z� U]\PVNLP�
ĞZLHFLH� IDP\�GHF\GXMąFHJR�]Z\FLĊVWZD�QDG�3DUWDPL��3RSU]H]�SRJURP�VLOQHJR�ZURJD�
]HZQĊWU]QHJR�� FHVDU]�Z]PRFQLá� VZyM�SROLW\F]Q\�SUHVWLĪ� QDGZąWORQ\�ZRMQDPL�GRPR�
Z\PL�� 6HSW\PLXV]� ]DGDá� RVWDWHF]Q\� FLRV� 3DUWLL� RVáDELRQHM� ZHZQĊWU]Q\P� NU\]\VHP�
SRJáĊELDMąF\P� VLĊ� RG� F]DVX� 0DUND� $XUHOLXV]D�� 3R]ZROLáR� WR� FHVDUVWZX� ]DSDQRZDü
6HSW\PLXV]�6HZHU�QDG�NRQWURORZDQą�GRWąG�SU]H]�3DUWyZ�Z\PLDQą�KDQGORZą�PLĊG]\�
&HVDUVWZHP�5]\PX� D�%OLVNLP�:VFKRGHP��.WH]\IRQ�E\á�RĞURGNLHP��JG]LH�NU]\ĪRZDá\�
VLĊ�JáyZQH�V]ODNL��OąGRZ\�áąF]ąF\�ĞZLDW�ĞUyG]LHPQRPRUVNL�SU]H]�$]MĊ�ĝURGNRZą 6HS�
W\PLXV]�6HZHU�]�&KLQDPL�RUD]�PRUVNL�SU]H]�ZRG\�=DWRNL�3HUVNLHM�QD�2FHDQ�,QG\MVNL��
7\PL�GURJDPL�WUDQVSRUWRZDQH�E\á\�GR�,PSHULXP�P�LQ���FKLĔVNL�MHGZDE��EDUZQLNL 6HS�
W\PLXV]�6HZHU�L�NRU]HQLH�]�,QGLL��7UZDáH�RSDQRZDQLH�*yUQHM�0H]RSRWDPLL�SU]H]�5]\�
PLDQ RWZRU]\áR�QRZH�SHUVSHNW\Z\� UR]ZRMRZH�GOD�ZLHOX�PLDVW� L� LPSHULXP�� ,VWRWQ\P�
UH]XOWDWHP�]Z\FLĊVWZD�6HSW\PLXV]D�6HZHUD�QDG�3DUWLą�E\áR�XWZRU]HQLH�SU]H]HĔ�SUR�
ZLQFML�0H]RSRWDPLL��DGPLQLVWURZDQHM�SU]H]�QDPLHVWQLNyZ�HNZLFNLFK�Z�UDQG]H�SUHIHN�
WD�L�EURQLRQH�SU]H]�OHJLRQ\�SDUW\MVNLH�]�SRPRFQLF]\PL�RGG]LDáDPL�MD]G\��0H]RSRWDPLD�
6HSW\PLXV]D�REHMPRZDáD�MHG\QLH�JyUQH�GRU]HF]H�(XIUDWX��-HM�VWROLFą��E\áR�QDMSUDZGR�
SRGREQLHM� 1LVLELV���� 1LH� XGDáR� VLĊ� 5]\PLDQRP� QD� WUZDáH� RSDQRZDü� ZDĪQHJR� ZĊ]áD�
GUyJ�KDQGORZ\FK�Z�.WH]\IRQLH��OHF]�SU]\QDMPQLHM�WZLHUG]H�QD�]DSOHF]X�Z]PRFQLRQH�
JR�SU]H]�6HSW\PLXV]D�SRJUDQLF]D�V\U\MVNLHJR�QDGDO�VáXĪ\á\�NRQWUROL�UXFKX�WRZDURZHJR�
L�UR]NZLWDá\�G]LĊNL�Z\PLDQLH�PLĊG]\NRQW\QHQWDOQHM�
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