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']LDáDQLD�.DZDOHULL�'\ZL]\MQHM���� NRPSDQLL�NRODU]\�
L VWUDĪ\�JUDQLF]QHM�QD�SU]HGSROX���'\ZL]ML�3LHFKRW\�

ZH ZU]HĞQLX������URNX

$EVWUDFW��7KH� ZRUN� FRQFHUQV� WKH� DFWLYLWLHV� RI� &DYDOU\� 'LYLVLRQ�� ��� FRPSDQLRQV� RI� F\FOLVW� DQG� %RUGHU�
*XDUGV� LQ� WKH� IRUHJURXQG�RI� WKH��WK�,QIDQWU\�'LYLVLRQ� LQ� WKH� ILUVW�KRXUV�RI� WKH�7KLUG�5HLFK¶V�DJJUHVVLRQ�
DJDLQVW�3RODQG��7KHVH�ZHUH�PDLQO\�UHFRQQDLVVDQFH�DQG�GLYHUVLRQ�RSHUDWLRQV�FRQGXFWHG�E\�3ROLVK�EUDQFK�
HV�

.H\�ZRUGV����,QIDQWU\�'LYLVLRQ��6HSWHPEHU�������FDYDOU\�GLYLVLRQ�����FRPSDQ\�RI�F\FOLVW��ERUGHU�JXDUGV

6WUHV]F]HQLH�� 3UDFD� GRW\F]\� G]LDáDĔ� .DZDOHULL� '\ZL]\MQHM�� ��� NRPSDQL� NRODU]\� L� 6WUDĪ\� *UDQLF]QHM
QD�SU]HGSROX���'\ZL]ML�3LHFKRW\�Z�SLHUZV]\FK�JRG]LQDFK�DJUHVML� ,,,�5]HV]\�QD�3ROVNĊ��%\á\� WR�JáyZQLH�
G]LDáDQLD�]ZLDGRZF]H�L�G\ZHUV\MQH�SURZDG]RQH�SU]H]�SROVNLH�RG]LDá\�

6áRZD�NOXF]RZH����'\ZL]MD�3LHFKRW\��:U]HVLHĔ�������.DZDOHULD�'\ZL]\MQD�����NRPSDQLD�NRODU]\��VWUDĪ�
JUDQLF]QD

:VWĊS

ĩDGQD�DUPLD�QLH� MHVW�Z�VWDQLH�SURZDG]Lü�G]LDáDĔ�ZRMHQQ\FK�EH]�XSU]HGQLHJR�
UR]SR]QDQLD� VLá� QLHSU]\MDFLHOD�� -HV]F]H� SU]HG� RILFMDOQ\P� UR]SRF]ĊFLHP� DWDNX� LQWHQ�
V\ZQLH�VZRMH�G]LDáDQLD�SURZDG]L�Z\ZLDG��QD�SRGVWDZLH�G]LDáDOQRĞFL�VZRLFK�V]SLHJyZ�
F]\�WHĪ�DJHQWyZ�Z\ZLDGX��:�DWDNX�QD�3ROVNĊ�1LHPF\�Z\NRU]\VW\ZDOL�GR�UR]SR]QDQLD�
PLĊG]\� LQQ\PL� VDPRORW\��SDWUROH�� ]ZLDGRZFyZ��3R� VWURQLH�:RMVND�3ROVNLHJR�PRĪQD�
]DXZDĪ\ü�SRGREQ\� VFKHPDW�� MHGQDN�Z�QDVWDZLHQLX�EDUG]LHM�GHIHQV\ZQ\P�DUPLL�SRO�
VNLHM� UR]SR]QDQLH� EH]SRĞUHGQLH� QDVWĊSRZDáR� SU]\� SUyELH� L� SR� SU]HNURF]HQLX� JUDQLF\�
SU]H]�:HKUPDFKW��3LHUZV]\PL�RGG]LDáDPL PDMąF\PL�VW\F]QRĞü�]�ZURJLHP�]D]Z\F]DM�
E\á\ SRVWHUXQNL� VWUDĪ\� JUDQLF]QHM�� EĊGąFH� QDMEDUG]LHM� Z\VXQLĊW\PL� MHGQRVWNDPL�
:�WDNLHM�V\WXDFML�RG]LDá\�WH PLDá\�]D�]DGDQLH�QLH�W\ONR�UR]SR]QDQLH�ZURJD�L�Z\V\áDQLH�
PHOGXQNyZ� GR� GRZyG]WZD�� DOH� L� RSyĨQLDQLH� MHJR� QDWDUFLD��:VSRPQLDQD�Z\ĪHM� VWUDĪ�
JUDQLF]QD�ZVSyáG]LDáDáD�]�UHJXODUQ\PL�RGG]LDáDPL�:RMVND�3ROVNLHJR�WDNLPL�MDN�.DZD�
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OHULD�'\ZL]\MQD�F]\�LQQH�MHGQRVWNL�]ZLDGRZF]H�]�SRV]F]HJyOQ\FK�G\ZL]ML�L�DUPLL��=D�
OLF]Dá\�VLĊ�GR�QLFK�WDNĪH�HVNDGU\�ORWQLF]H�QD�ZV]\VWNLFK�RGFLQNDFK�IURQWX�

:�WDNL�VDP�VSRVyE�]RUJDQL]RZDQD�]RVWDáD�RVáRQD�JUDQLF�SU]HG�REV]DUHP�G]LD�
áDĔ���'\ZL]ML�3LHFKRW\�GRZRG]RQHM�SU]H]�SáN��-y]HID�:HUREHMD��

:\]QDF]RQH� GR� SDWUROX��Z\NU\ZDQLD�ZURJD�� D� WDNĪH� GR� RSyĨQLDQLD� MHJR� UX�
FKyZ� QD� SU]HGSROX� RGFLQND� REURQ\� �� '\ZL]ML� 3LHFKRW\� E\á\� MHGQRVWNL� ZFKRG]ąFH
Z�VNáDG�WHM�G\ZL]ML� V]ZDGURQ�.DZDOHULL�'\ZL]\MQHM�����NRPSDQLD�NRODU]\�RUD]�PLHM�
VFRZH� SRVWHUXQNL� VWUDĪ\ JUDQLF]QHM��:� LFK� SDVLH� G]LDáDĔ� QDOHĪDáR� RSUyF]� RSyĨQLDQLD�
SRVWĊSyZ�ZRMVN�QLHPLHFNLFK��Z\VDG]DQLH�PRVWyZ�RUD]�SXáDSHN�Z\EXGRZDQ\FK�SU]H]�
NRPSDQLĊ�VDSHUyZ�

3U]HGH� ZV]\VWNLP RJUDQLF]DáR� VLĊ� WR� GR� SDWURORZDQLD� SDVX� QDGJUDQLF]QHJR��
JG]LH�VZRMH�SR]\FMH�REVDG]RQR�MXĪ�SU]HG���ZU]HĞQLD������URNX��3R]\FMH�WH�]QDMGRZDá\�
VLĊ�]D�U]HNą�.DPLRQND��NWyUD�E\áD�MHGQą�]�SLHUZV]\FK�QDWXUDOQ\FK�SU]HV]NyG�GR�SRNR�
QDQLD�GOD�,,,�5]HV]\��]ORNDOL]RZDQH�QD�QLHM�PRVW\�E\á\�NOXF]RZH�GOD�SRZRG]HQLD�QD�
WDUFLD� ZRMVN� QLHSU]\MDFLHOD�� -HV]F]H� SU]HG� UR]SRF]ĊFLHP� ZRMQ\� SDWUROH� QLHPLHFNLH�
D� WDNĪH�X]EURMRQD� OXGQRĞü�SRFKRG]HQLD�QLHPLHFNLHJR�SUyERZDá\�SU]HNURF]\ü�JUDQLFĊ�
SROVNR�QLHPLHFNą� ĞFLHUDMąF� VLĊ� ]� SLHUZV]\PL�SROVNLPL� SRVWHUXQNDPL��'RGDWNRZR�RE�
VHUZDFMĊ� RJUDQLF]DáD� JĊVWD� PJáD� Z\VWĊSXMąFD� QD� W\P� RGFLQNX� IURQWX� Z� QRF\
]����VLHUSQLD�QD���ZU]HĞQLD�

.DZDOHULD�'\ZL]\MQD

6]ZDGURQ�NDZDOHULL�G\ZL]\MQHM��'3�GRZRG]RQ\�E\á�SU]H]�URWPLVWU]D�:áDG\�
VáDZD� &]DFKD� Z\ZRG]ąFHJR� VLĊ� ]� �� SXáNX� XáDQyZ�� WDN� MDN� MHJR� ]DVWĊSFD� SRUXF]QLN�
-HU]\�*U]\E�L�ZLĊNV]RĞü�NDGU\�GRZyGF]HM�V]ZDGURQX��àąF]QLH�QD�VWDQLH�E\áR�����ĪRá�
QLHU]\�L�����NRQL��

.DZDOHU]\ĞFL� ]QDMGRZDOL� VLĊ� QD� SU]HGSROX� ��� SXáNX� SLHFKRW\� ]� ]DGDQLHP�
JáyZQ\P�RVáRQ\�V]HVQDVWRNLORPHWURZHJR�RGFLQND�JUDQLF\�SU]\�ZVSyáG]LDáDQLX�]�SOD�
FyZNDPL�VWUDĪ\�JUDQLF]QHM�L MHGQRF]HVQ\P�SHáQLHQLX�]DGDĔ�áąF]QLNyZ��3RMDZLOL�VLĊ�QD�
W\FK� WHUHQDFK�MHV]F]H�QD�NLOND�GQL�SU]HG�ZRMQą��SRGF]DV�JG\�PLHMVFRZL�1LHPF\�SUR�
ZDG]ąF�G]LDáDQLD�G\ZHUV\MQH�SRRGFLQDOL�OLQLH� WHOHIRQLF]QH�SRPLĊG]\�SODFyZNDPL�6*��
0DMąF�ĞZLDGRPRĞü��ĪH�DWDN�PRĪH�QDVWąSLü�Z�NDĪGHM�FKZLOL� ĪRáQLHU]H�VSDOL�Z�XPXQGX�
URZDQLX�� QDWRPLDVW� NRQLH� E\á\� FDá\� F]DV� RVLRGáDQH L JRWRZH� GR� QDW\FKPLDVWRZ\FK�
G]LDáDĔ��

� KWWSV���VLNRUVNLPXVHXP�P\�VKDUHSRLQW�FRP�SHUVRQDO�DGPLQBVLNRUVNLPXVHXPBRQPLFURVRIWBFRP�
'RFXPHQWV�ZHEBILOHV�%B,�EB��J�SGI >'RVWĊS������������@
� ,='(%6., ����� ����



��

.DZDOHULD�'\ZL]\MQD�Z\ZRG]LáD�VLĊ�]�RGG]LDáyZ�.UDNXVyZ�F]\OL�]�3U]\VSR�
VRELHQLD�:RMVNRZHJR�.RQQHJR��]D]Z\F]DM�E\OL�WR�RFKRWQLF\�]H�V]Nyá�ĞUHGQLFK�]�ZáD�
VQ\PL�NRĔPL��

3RGVWDZRZH� X]EURMHQLH� RVRELVWH� ]Z\NáHJR� NDZDOHU]\VW\� VNáDGDáR� VLĊ� ]� NDUD�
ELQNyZ� IUDQFXVNLFK� �SUDZGRSRGREQLH� /HEHOH� OXE� %HUWKLHU\��� V]DEOL� RUD] ODQF�� %URĔ�
E\áD�SU]HFKRZ\ZDQD�Z�PLHMVFRZ\FK�SRVWHUXQNDFK�SROLFML��Z�RGG]LDáDFK�:RMVND�3RO�
VNLHJR�OXE�2EURQ\�1DURGRZHM�L�Z\GDZDQR�Mą�W\ONR�Z�SU]\SDGNX�üZLF]HĔ��PDQHZUyZ�
RUD]�Z�UD]LH PRELOL]DFML��8PXQGXURZDQL�E\OL�Z�EOX]\�ZRMVNRZH��GUHOLFKRZH�]�SURSRU�
F]\NDPL NRORUX�F]HUZRQHJR��QD�NWyU\FK�E\á�WUyMNąW�QLHELHVNL� SU]\OHJDMąF\�GR�SRGVWD�
Z\�SURSRUF]\ND��0XQGXU�X]XSHáQLDáD�URJDW\ZND�]�F]HUZRQ\P�RWRNLHP�L�ODQFD�]�SUR�
SRUF]\NLHP��: VNáDG]LH .' ]QDMGRZDá� VLĊ� SOXWRQ� NDUDELQyZ� PDV]\QRZ\FK�� SOXWRQ�
áąF]QRĞFL�L�WDERU\��

=JRGQLH�]�UR]ND]HP�GRZyGF\���'3�]�GQLD����VLHUSQLD������U��V]ZDGURQ�]QD�
OD]á�VLĊ�Z�]JUXSRZDQLX�GRZyGF\����SS�SSáN��-DQD�0DOLV]HZVNLHJR��EH]�MHGQHJR�SOXWR�
QX�L���FLĊĪNLFK�NDUDELQyZ�PDV]\QRZ\FK��]�]DGDQLHP�UR]SR]QDQLD�Z�SDVLH�QD�SyáQRF�
RG� ,áRZR�6ĊSyOQR�2ERGRZR�ZáąF]QLH��:VSRPQLDQ\�Z\ĪHM�SOXWRQ .'� L��� FNP�SU]\�
G]LHORQR� GR� ]JUXSRZDQLD� GRZyGF\� ��� SS� SáN�� )HOLNVD� -ĊGU\FKRZVNLHJR� ]� ]DGDQLHP�
UR]SR]QDQLD�Z�ERMX� QD�SU]\JRWRZDQHM�SR]\FML�:LĊFERUN� SRVWDZĊ�L�VLá\�QLHSU]\MDFLHOD��
D� WDNĪH� UR]SR]QDQLH� QD� NLHUXQNDFK�:LĊFERUN�'ĨZLHUV]QR�àREĪHQLFD� RUD]�:LĊFERUN�
6\SQLHZR�L�:LĊFERUN�6ĊSyOQR��

&]ĊĞü�V]ZDGURQX SRG�GRZyG]WZHP�SSRU��/XFKRZVNLHJR�EĊGąFD�Z�]JUXSRZD�
QLX����SS��]RVWDáD�SU]\G]LHORQD�GR�2GG]LDáX�:\G]LHORQHJR�PMU��-DQD�3RERURZVNLHJR
]�]DGDQLHP�UR]SR]QDQLD�ZURJD�]�UHMRQX�=DEDUWRZD�QD�NLHUXQNX�SURZDG]ąF\P�]�.UD�
MHQNL��D SR�Z\NRQDQLX�]DGDQLD�PLDáD Z\FRIDü�VLĊ�GR�7XFKROL�

5HV]WD� V]ZDGURQX� SR]RVWDMąFD� GR� G\VSR]\FML� GRZyGF\� ��� SS� RSUyF]� ]DGDĔ�
UR]SR]QDZF]\FK��RWU]\PDáD�]DGDQLH ]QLV]F]HQLD�PRVWyZ QD�.DPLRQFH�Z�UHMRQLH�0DáHM�
L�'XĪHM &HUHNZLF\��=QLV]F]HQLD�WH�PLDá\�E\ü�GRNRQDQH�QD�UR]ND]�SSáN��-DQD�0DOLV]HZ�

� 3U]\VSRVRELHQLH� :RMVNRZH� .RQQH � 3RF]ąWNL� 3U]\VSRVRELHQLD� :RMVNRZHJR� .RQQHJR� VLĊJDMą� �����
NLHG\� WR� Z� SRZLHFLH� áĊF]\FNLP UWP� UH]�� 6WDQLVáDZ� 0áRG]LDQRZVNL� ]RUJDQL]RZDá� RGG]LDá� NUDNXVyZ�
]áRĪRQ\� ]� XF]QLyZ� V]Nyá� ĞUHGQLFK� ] àĊF]\F\ ± RFKRWQLNyZ� ]� ZáDVQ\PL NRĔPL�� ,QVWUXNWRUDPL� ]RVWDOL�
SRGRILFHURZLH� NDZDOHULL�� :áDG]H ,,� 5]HF]\SRVSROLWHM X]QDá\�� ĪH� IRUPDFMD� WD� PRĪH� E\ü� SU]\GDWQD
Z� NRQFHSFMDFK� REURQQ\FK� L� ]DF]Ċá\ RUJDQL]RZDü� Z� FDá\P� NUDMX� RGG]LDá\� .UDNXVyZ� QD� ]DVDG]LH�
3U]\VSRVRELHQLD� :RMVNRZHJR� .RQQHJR� �NUDNXVyZ��� ��� NZLHWQLD� ����� PLQLVWHU� VSUDZ� ZRMVNRZ\FK�
PLDQRZDá JHQ��EU\J� 6HUJLXV]D�=DKRUVNLHJR JHQHUDáHP�GR�]OHFHĔ�GR�VSUDZ�3:.RQ��SU]\�,�ZLFHPLQLVWU]H�
VSUDZ� ZRMVNRZ\FK�� :� ����� VSUDZ\� 3:.RQ�� ]QDOD]á\� VLĊ� Z� NUĊJX� ]DLQWHUHVRZDĔ *HQHUDOQHJR�
,QVSHNWRUDWX� 6Lá� =EURMQ\FK� F]HJR� Z\UD]HP� E\áR� SRZLHU]HQLH� SáN� G\SO�� =ELJQLHZRZL� %URFKZLF]�
/HZLĔVNLHPX�IXQNFML�RILFHUD�GR�SUDF�3:.RQ��2SUDFRZDQR�SRG�UHGDNFMą�SSáN��G\SO��:áRG]LPLHU]D�'XQLQ�
ĩXFKRZVNLHJR�� SRGUĊF]QLN� GOD� LQVWUXNWRUyZ� L� F]áRQNyZ� NRQQHJR� SU]\VSRVRELHQLD� ZRMVNRZHJR� ±
.5$.86� Z\GDQ\� SU]H]� *áyZQą� .VLĊJDUQLD� :RMVNRZD�� Z� ����� URNX� Z� :DUV]DZLH�� NWyU\� ]DZLHUDá�
ZF]HĞQLHMV]H�G]LHMH�.UDNXVyZ� �KLVWRULĊ���PXV]WUĊ�� MD]GĊ�NRQQą��QDXNĊ�R�NRQLX��ZáDGDQLH� V]DEOą� L� ODQFą��
ZáDGDQLH�EURQLą�SDOQą��V]\NL�NRQQH��VáXĪEĊ�ZDUWRZQLF]ą�L�SRORZą�
� 7<0������
� &$:��$NWD�$UPLL�Ä3RPRU]H´��,,�����7�����
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VNLHJR�OXE�Z�SU]\SDGNX�EH]SRĞUHGQLHJR�]DJURĪHQLD�RELHNWX�L�EH]Z]JOĊGQHM�SHZQRĞFL��
ĪH�GRVWDQLH�VLĊ�RQ�Z�UĊFH�ZURJD���

1DWRPLDVW�Z�UHODFML�]DVWĊSF\�GRZyGF\�V]ZDGURQX�SRU��-y]HID�-HU]HJR�*U]\ED�
Z\VWĊSXMą�QDVWĊSXMąFH� ]DGDQLD�� ÄXEH]SLHF]\ü�G\ZL]MĊ�RG�JUDQLF\��REVHUZRZDü� L� UR]�
SR]QDZDü�VLá\�QLHSU]\MDFLHOD�RUD]�JáyZQH�NLHUXQNL�XGHU]HQLD��3R�UR]SR]QDQLX�RSyĨQLDü�
QD�G\ZL]MĊ´��

=H�Z]JOĊGX�QD�PDáą� OLF]HEQRĞü� L�PDáą�ZDUWRĞü�ERMRZą�RUD]�Z�Z\QLNX�SU]\�
G]LHORQ\FK�]DGDĔ�.DZDOHULD�'\ZL]\MQD�QLH�PRJáD�SRGMąü�Z�PLDUĊ�UyZQHM�ZDONL�]�QLH�
SU]\MDFLHOHP��SU]H]�FR�V]\ENR�Z\FRIDáD�VLĊ�]D�ZáDVQH�OLQLH�SRQRV]ąF�VWUDW\�Z�OXG]LDFK�
L� Z� NRQLDFK�� 1LHVWHW\� MHM� G]LDáDQLD� QLH� SU]\QLRVá\� Z\PLHUQ\FK� NRU]\ĞFL� GOD� G\ZL]ML
Z�Z\QLNX� UR]SR]QDQLD�QDWDUFLD�QLHPLHFNLHJR��2�GUDPDW\F]Q\FK�ZDONDFK�QD� W\P�RG�
FLQNX� QLHFK� ĞZLDGF]\� UHODFMD� ZVSRPQLDQHJR� Z\ĪHM� ]DVWĊSF\� GRZyGF\� V]ZDGURQX�
Ä3LHUZVL� ]DELFL� L� UDQQL�ZĞUyG�SDWUROL��.DSUDO� ,]GHEVNL� MDNR�GRZyGFD�SDWUROX�VSLHV]\á�
VLĊ� ]� SDWUROHP� L� WDN� GáXJR� VWU]HODá�� DĪ� ]RVWDá� ]PLDĪGĪRQ\� SU]H]� F]RáJ�� Z� PRLFK�
RF]DFK´��� 0LPR� RJURPQHM� SU]HZDJL� ZURJD� ]URELOL� FR� E\áR� PRĪOLZH� Z� LFK� ]DVLĊJX
L�Z�LFK�PRĪOLZRĞFLDFK��1LHZąWSOLZLH�SU]HGSROH���'\ZL]ML�3LHFKRW\�MDNLP�E\á�SDV�QDG�
JUDQLF]Q\��QLH�E\á� áDWZ\P�REV]DUHP�RSHUDF\MQ\P��SU]HGH�ZV]\VWNLP�EUDN�E\áR�QDWX�
UDOQ\FK�SU]HV]NyG��D�V]ZDGURQ�PyJá�SROHJDü�MHG\QLH�QD�VZRMHM�PRELOQRĞFL�L�XPLHMĊW�
QRĞFLDFK��1D XZDJĊ ]DVáXJXMH� IDNW� ]áHJR�Z\NRU]\VWDQLD� FDáRĞFL� VLá� G\ZL]ML� QLH� W\ONR�
SU]H]�MHM�GRZyG]WZR��DOH�WHĪ�SU]H]�GRZyG]WZR�FDáHM�$UPLL�Ä3RPRU]H´��SU]H]�FR�Z\QLN�
ZDON�E\á�QLHNRU]\VWQ\�GOD�VWURQ\�3ROVNLHM�

���NRPSDQLD�NRODU]\

.RPSDQLD� SRG� GRZyG]WZHP� NDSLWDQD�0HGDUGD� -XV]NLHZLF]D� ]QDMGRZDáD� VLĊ�
WDN�MDN�NDZDOHULD�G\ZL]\MQD�Z�]JUXSRZDQLX�GRZyGF\����SS��=H�Z]JOĊGX�QD�FKDUDNWHU�
UR]SR]QDZF]\� MHGQRVWNL��PLDáD� RQD� SRGREQH� ]DGDQLD� MDN� VWUDĪ� JUDQLF]QD� L� NDZDOHULD�
G\ZL]\MQD� G]LDáDMąFH�QD�W\P�VDP\P�REV]DU]H��.RODU]H�ZUD]�]�6*�SDWURORZDOL�L�RVáD�
QLDOL� JUDQLFĊ� Z� UHMRQLH� /XWyZND� GRGDWNRZR� RWU]\PDOL RQL GR� Z\VDG]HQLD� PRVW
QD�6ĊSyOQHM�Z�6ĊSyOQLH��

:HGáXJ� UR]ND]X� ]� GQLD� ��� VLHUSQLD� ����� URNX�� GRZyGF\� G\ZL]ML� SáN�� -y]HID�
:HUREHMD����NRPSDQLD�NRODU]\�PLDáD�E\ü�UR]PLHV]F]RQD�Z�UHMRQLH�7U]FLDQ�N��6ĊSyO�
QD���
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� &$:��$NWD�$UPLL�Ä3RPRU]H´��,,�����7������=QLV]F]HQLD��=DU]ąG]HQLD�Z\NRQDZF]H�GR�UR]ND]X�ERMRZHJR�
QU���GRZyGF\����SS���5R]ND]�/�G]����WM��]����9,,,������U�
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-HGQRVWND�E\áD�PRELOL]RZDQD�SU]H]����SS�L�QLH�Z\VWĊSRZDáD�QD�VWRSLH�SRNRMR�
ZHM��1XPHU����R]QDF]Dá�SRFKRG]HQLH�L�WDN�G]LHZLĊü�R]QDF]DáR�QXPHU�2NUĊJX�.RUSX�
VX��D�MHG\QND�QXPHU�NROHMQHJR�SRGRGG]LDáX�IRUPRZDQHJR�Z�W\P�2NUĊJX�FR�R]QDF]D��
ĪH�WD�NRPSDQLD�NRODU]\�E\áD�SLHUZV]ą�]PRELOL]RZDQą�QD�WHUHQLH�2NUĊJX�.RUSXVX�QX�
PHU�,;��-DN�VDPD�QD]ZD�ZVND]XMH�JáyZQLH�SRUXV]DQR�VLĊ�QD�URZHUDFK��SRQDGWR�SU]H�
ZDĪQLH�Z�NRPSDQL� ]QDMGRZDá� VLĊ�PRWRF\NO� ]� NRV]HP � QDMF]ĊĞFLHM�Ä6RNyá����´�SRO�
VNLHM�SURGXNFML� ���NRQL�SRFLąJRZ\FK����ZR]yZ�WDERURZ\FK��NXFKQLD�SRORZD�L�VSU]ĊW�
áąF]QRĞFL��1D�Z\SRVDĪHQLX�]QDMGRZDá\�VLĊ�PLĊG]\� LQQ\PL� UĊF]QH�NDUDELQ\�PDV]\QR�
ZH��UDNLHWQLFH�� L�RF]\ZLĞFLH�UyĪQHJR�URG]DMX�NDUDELQNL�L�NDUDELQ\���

.RODU]H�NSW��-XV]NLHZLF]D�GRĞü�V]\ENR�QDZLą]DOL�NRQWDNW�ERMRZ\�]�QLHSU]\MD�
FLHOHP�� D� E\áR� WR� NUyWNR� SR� JRG]LQLH� SLąWHM� UDQR� ]H� ]PRWRU\]RZDQ\PL� SDWURODPL
��'3DQF��=�XZDJL�QD�SU]HZDJĊ�ZURJD��NRPSDQLD�]RVWDáD�UR]ELWD�Z�SLHUZV]\FK�JRG]L�
QDFK�ZDON�Z�UHMRQLH�VZRMHJR�VWDFMRQRZDQLD��:\QLN�VWDUFLD�E\á�QLHNRU]\VWQ\�GOD� MHG�
QRVWNL��GRZyGFD�GRVWDá�VLĊ�GR�QLHZROL�L�SROHJáR�Z�VWDUFLX�GZyFK�GRZyGFyZ�SOXWRQyZ��
-HGQDNĪH�F]ĊĞFL�ĪRáQLHU]\ XGDáR�VLĊ�]DDODUPRZDü�MHGQą�]�F]DW�Z�:LHONLHM�.ORQL�R�UX�
FKDFK�ZRMVN�QLHPLHFNLFK�

2G]LDá� WHQ�QLH�SU]HGVWDZLDá�GXĪHM�ZDUWRĞFL�ERMRZHM�FR�Z\QLNDáR�]� MHJR�SU]H�
]QDF]HQLD��PRELOQRĞü� SR]RVWDZLDáD� WHĪ� GXĪR� GR� Ī\F]HQLD�� ĝFLHUDMąF� VLĊ� ]� RGG]LDáDPL�
SDQFHUQ\PL�ZURJD�EH]�MDNLHMNROZLHN EURQL�SU]HFLZSDQFHUQHM��NRPSDQLD�E\áD�VND]DQD�
QD�SRUDĪNĊ�ZUD]�]�QDMJRUV]\PL�MHM�NRQVHNZHQFMDPL��0LPR�SRGMĊFLD�SUyE\�UR]SR]QDQLD�
L�RSyĨQLDQLD�G]LDáDĔ QLHSU]\MDFLHOD��QD�QLHZLHOH�]GDá\�VLĊ�LFK G]LDáDQLD��IDNW\F]QLH�MHG�
QRVWNL� SR]RVWDMąFH� QD� JáyZQHM� OLQLL� REURQ\� ]RVWDá\� RVWU]HĪRQH� R� DWDNX�� UXFKDFK� L� OL�
F]HEQRĞFL�ZRMVN�QLHPLHFNLFK� WR�MHGQDN�E\á\�WR�PHOGXQNL�VSyĨQLRQH�L�MXĪ�QLHDNWXDOQH��
-HG\QLH� MHGHQ� SOXWRQ� ]GRáDá� VLĊ�Z\FRIDü�PHOGXMąF� R� SRVXZDMąF\FK� VLĊ� F]RáJDFK QLH�
PLHFNLFK���

6WUDĪ�*UDQLF]QD

3RGRGG]LDá\�VWUDĪ\ JUDQLF]QHM�]QDMGXMąFH�VLĊ�QD�SU]HGSROX���'3�E\á\�SU]\G]LH�
ORQH�GR�]JUXSRZDQLD�GRZyGF\����SS�L�GRZyGF\����SS��3U]\����SS�]QDMGRZDá�VLĊ�.R�
PLVDULDW�6*�Ä6\SQLHZR´�GRZRG]RQ\�SU]H]� UWP��0RW]D�� D�SU]\����SS�E\á�.RPLVDULDW�
6*�Ä.DPLHĔ´�SRG�GRZyG]WZHP�UWP��.UDIWD���

�� 5DNLHWQLFH� WR SLVWROHW VWU]HODMąF\ UDFDPL� OXE� IODUDPL� ĞZLHWOQ\PL Z\NRU]\VW\ZDQ\� GR� SU]HND]\ZDQLD�
V\JQDáyZ� ĞZLHWOQ\FK� L� RĞZLHWODQLD� WHUHQX�� :\U]XFHQLH SRFLVNX �áDGXQNX� RĞZLHWODMąFHJR�� QDVWĊSXMH
QD� VNXWHN� VSDODQLD SURFKX�� 3RVLDGD� MHGQą� OXE� GZLH OXI\ ]� SU]HZRGHP� JáDGNRĞFLHQQ\P� RUD] PHFKDQL]P�
XGHU]HQLRZ\ NXUNRZ\�� àDGRZDQ\� MHVW QDERMDPL EH]SRĞUHGQLR� GR� OXI\� SR� MHM� RGFK\OHQLX� SRGREQLH� MDN�
áDGXMH� VLĊ EURĔ� P\ĞOLZVNą�� 7\SRZ\� NDOLEHU� SLVWROHWX� WR� ��� PP�� 1D]\ZDQ\� MHVW� SRWRF]QLH� UDNLHWQLFą�
D�QDERMH�V\JQDáRZH�UDNLHWDPL�V\JQDOL]DF\MQ\PL�
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8]EURMHQLH� E\áR� F]ĊVWR� SU]HVWDU]DáH� L� EDUG]R� V]F]ąWNRZH� QLHZ\VWDUF]DMąFH
GR� SRGMĊFLD� VNXWHF]QHM� ZDONL� SU]HFLZ� GREU]H� Z\SRVDĪRQ\P� RGG]LDáRP ZURJD�
1D� MHGHQ�SOXWRQ�SU]\SDGDá� W\ONR� MHGHQ� UĊF]Q\�NDUDELQ�PDV]\QRZ\�� NDĪG\�]H� VWUDĪQL�
NyZ� SRVLDGDá� NDUDELQ� SURGXNFML� QLHPLHFNLHM� 0DXVHU�� D� VWUDĪQLF\� ]� SOXWRQX� UH]HUZ\�
PLHOL�QD�Z\SRVDU]HQLX�NDUDELQ\�SURGXNFML�IUDQFXVNLHM�/HEHO�L�%HUWKLHU��.DĪG\�NRPLVD�
ULDW�SRVLDGDá�UDGLRVWDFMĊ��D�QD�SRWU]HE\�]ZLĊNV]HQLD�PRELOQRĞFL�SU]\G]LHORQR�URZHU\��

6WUDĪ�*UDQLF]QD�PDMąFD�VZRMH�SRVWHUXQNL�WXĪ�SU]\�JUDQLF\�SROVNR�QLHPLHFNLHM�
E\áD� MHGQ\P�]�SLHUZV]\FK�RGG]LDáyZ�PDMąF\FK�NRQWDNW�]�ZURJLHP��FR�F]\QLáR�]�QLHM�
SLHUZV]\FK� REURĔFyZ�� -HV]F]H� SU]HG� SLHUZV]\P� XGHU]HQLHP� ,,,� 5]HV]\� PHOGRZDOL
GR� GRZyG]WZD�G\ZL]ML� R� ]ZLĊNV]RQ\FK� UXFKDFK�ZRMVN� QLHPLHFNLFK�� LFK� NRQFHQWUDFML�
SU]\� JUDQLF\�� D� WDNĪH� R� OLF]HEQRĞFL� L� LQIRUPDFML� R� SRV]F]HJyOQ\FK� MHGQRVWNDFK�
:�GQLDFK�SRSU]HG]DMąF\FK�ZRMQĊ�PXVLHOL�ERU\NDü�VLĊ�]�SUREOHPHP�PLHMVFRZHM�OXGQR�
ĞFL�SRFKRG]HQLD�QLHPLHFNLHJR�MDN�L�VDP\FK�1LHPFyZ�]DPLHV]NXMąF\FK�SREOLVNLH�PLHM�
VFRZRĞFL�� 3U]HMDZLDáR� VLĊ� WR� SU]HGH� ZV]\VWNLP� Z� SU]HFLQDQLX� NDEOL� WHOHIRQLF]Q\FK�
D� WDNĪH�SR]EDZLHQLHP�PRĪOLZRĞFL� LFK�V]SLHJRZDQLD�QD�NRU]\Ğü�1LHPFyZ� 'R�JáyZ�
Q\FK� ]DGDĔ� 6*� QDOHĪDáR� SU]\Mąü� QD� VLHELH� SLHUZV]H� XGHU]HQLH�� SU]HSURZDG]Lü� ]QLV]�
F]HQLD�L�Z\FRIDü�VLĊ�QD�ZáDĞFLZą�OLQLĊ�REURQ\�

.RPLVDULDW�6*�Ä6\SQLHZR´

6WUDĪQLF\� UWP��0RW]D�E\OL�QDMEDUG]LHM�Z\VXQLĊWą� MHGQRVWNą�2GG]LDáX�:\G]LH�
ORQHJR� PMU�� -DQD� 3RERURZVNLHJR�� SU]H]� FR� QDMZF]HĞQLHM� X]\VNDOL� NRQWDNW� ERMRZ\
]� ZURJLHP�� :� UDPDFK� 2GG]LDáX� Ä6\SQLHZR´� PLDQR� RVáDQLDü� NLHUXQHN� SURZDG]ąF\
]H�=áRWRZD��D�WDNĪH�]QLV]F]\ü�PRVW\�QD�U]HFH�àRERĪRQND��3R�F]\P�RGG]LDá�PLDá�Z\FR�
IDü�VLĊ�QD�SR]\FMĊ�Z�2VDG]LH�=DNU]HZVNLHM����

1LHVSRG]LHZDQLH�Z� QRF\� ]� ��� VLHUSQLD� QD� ��ZU]HĞQLD� ����� URNX� R� JRG]LQLH�
����� 6*� ]DDWDNRZDá\� X]EURMRQH� JUXS\� F\ZLOyZ� QDURGRZRĞFL� QLHPLHFNLHM� VWDF]DMąF�
SRW\F]NĊ�]�SROVNLPL�RGG]LDáDPL��1DVWĊSQLH�]DF]Ċá\�SRMDZLDü�VLĊ�SDWUROH�:HKUPDFKWX
L�UD]HP�]�F\ZLODPL�SURZDG]LOL�RVWU]Dá�DĪ�GR�JRG]LQ\������ NLHG\�WR�SLHUZV]H�RGG]LDá\�
QLHSU]\MDFLHOD�SU]HNURF]\á\�JUDQLFĊ��:�Z\QLNX�SU]HZDĪDMąF\FK�VLá�QLHPLHFNLFK� VWUDĪ�
QLF\� Z\FRIDOL� VLĊ� XSU]HGQLR� GRNRQXMąF� SODQRZDQ\FK� ]QLV]F]HĔ� Z� SRVWDFL� ]DZDáyZ�
GU]HZ�RUD]�Z\VDG]HQLD�ZLDGXNWX�QD�OLQLL�NROHMRZHM�SU]HG�6\SQLHZHP� :�LQQ\P�PLHM�
VFX�QD�RGFLQNX�JUDQLF\�REVDG]RQHM�SU]H] 6*�1LHPF\ ZHV]OL�QD�WHUHQ�3ROVNL�EH]�SU]H�
V]NyG� ELRUąF�GR�QLHZROL�MHGQHJR�]H�VWUDĪQLNyZ���
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.RPLVDULDW�6*�Ä.DPLHĔ´

5WP��.UDIW� L�MHJR�OXG]LH�RSUyF]�]DGDĔ�UR]SR]QDZF]\FK��WDN�MDN�LQQH�RGG]LDá\�
QD� SU]HGSROX� PLHOL� ]D� ]DGDQLH� SU]\� VZRLP� RGZURFLH� Z\VDG]Lü� PRVW\ Z� =DPDUWHP
L�.DPLHQLX��5yZQLHĪ�L�Z�W\P�SU]\SDGNX�]QLV]F]HQLD�PLDá\�E\ü�Z\NRQDQH�QD�RVRELVW\�
UR]ND]� GRZyGF\� ��� SS� OXE� Z� SU]\SDGNX� EH]Z]JOĊGQHJR� ]DJURĪHQLD� SU]HMĊFLD
SU]H]�ZURJD����.DĪGD�SODFyZND�E\áD�Z�VLOH�RG���GR����VWUDĪQLNyZ�

:UD]�]�ĪRáQLHU]DPL�SáN��-DQD�0DOLV]HZVNLHJR�RVáDQLDOL�V]HVQDVWRNLORPHWURZ\�
RGFLQHN� JUDQLF\�� ĞFLĞOH� ZVSyáSUDFXMąF� ]� .DZDOHULą� '\ZL]\MQą� RUD]� ]� ��� NRPSDQLą�
NRODU]\�]�NWyU\PL�RVáDQLDOL�L�SDWURORZDOL�RGFLQHN�JUDQLF\�Z�UHMRQLH�/XWyZND� 3RQRZ�
QLH�MHGQRVWNL�6*�E\á\ SLHUZV]\PL��NWyUH�PLDá\�NRQWDNW�]�1LHPFDPL��:�Z\QLNX�VLOQHM�
PJá\� Z\VWĊSXMąFHM� �� ZU]HĞQLD� REVHUZDFMD� E\áD� EDUG]R� XWUXGQLRQD� L� QLHGRVWU]HĪRQR
Z� SRUĊ� UXFKyZ� QLHSU]\MDFLHOD� 'RSLHUR� R� JRG]LQLH� ����� ]DPHOGRZDQR� ]D� SRĞUHGQLF�
WZHP�.'�R�SU]HNURF]HQLX�JUDQLF\�SU]H]�F]RáJL�UR]SR]QDZF]H�QLHSU]\MDFLHOD���

Ä.DPLHĔ´�Z�ĞODG�.DZDOHULL�'\ZL]\MQHM�UWP��&]DFKD�GRV\ü�V]\ENR�VLĊ�Z\FRID�
OL�QD�JáyZQH�OLQLH�REURQ\��ZF]HĞQLHM�Z\NRQXMąF�Z�PLDUĊ�PRĪOLZRĞFL�SODQRZDQH�]QLV]�
F]HQLD�RUD]�VZRMH�]DGDQLD � REVHUZDFMĊ��UR]SR]QDQLH�L�RSyĨQLDQLH�QDWDUFLD�,,,�5]HV]\�

3RGVXPRZDQLH

:V]\VWNLH�WU]\�MHGQRVWNL�RSHUXMąFH�QD�SU]HGSROX���'\ZL]ML�3LHFKRW\�Z\FRIDá\�
VLĊ�OXE�]DNRĔF]\á\�VZRMH�ZDONL�Z�]DOHGZLH�NLOND�JRG]LQ�SR�]EURMQHM�DJUHVML�1LHPLHF�
]� VXPLHQQRĞFLą�Z\NRQXMąF� SRVWDZLRQH� SU]HG� QLPL� ]DGDQLD��0LPR� LĪ� VáDEH� OLF]HEQLH��
QLHGRVWDWHF]QLH� X]EURMRQH� L� Z\SRVDĪRQH� VWDZLá\ F]RáD SU]HZDĪDMąF\P� VLáRP�ZURJD��
QLH� GRSXV]F]DMąF� GR� SHáQHJR� ]DVNRF]HQLD� JáyZQ\FK� SR]\FML� REURQQ\FK�� =QLV]F]HQLD�
Z\NRQDQH� SU]H]� SRV]F]HJyOQH� MHGQRVWNL� QLH� SRZVWU]\PDá\� QDWDUFLD� QLHSU]\MDFLHOD��
JáyZQLH�GODWHJR��ĪH�QLHPLHFF\�SLRQLHU]\�LGąF\�Z�SLHUZV]\P�U]XFLH�ZRMVN�:HKUPDFK�
WX� XVXZDOL� ]QLV]F]HQLD� L� EXGRZDOL� SU]HSUDZ\�� ']LDáDQLD� MHGQRVWHN� UR]SR]QDZF]\FK
RND]Dá\�VLĊ� MHGQDN�QLHZ\VWDUF]DMąFH��SU]H]�FR�GRZyGFD���'3 SáN��-y]HI�:HUREHM�E\á�
]PXV]RQ\�GR�SRSURV]HQLD�Z�V]WDELH�$UPLL�Ä3RPRU]H´�R�]ZLDG�ORWQLF]\���
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KWWSV���VLNRUVNLPXVHXP�P\�VKDUHSRLQW�FRP�SHUVRQDO�DGPLQBVLNRUVNLPXVHXPBRQPLFURVRIWBFRP�� 'RFX�
PHQWV�ZHEBILOHV�%B,�EB��D�SGI
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