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2SHUDFMH�]EURMQH�L�JU\�Z\ZLDGRZF]H
VRNRáRZVNLHJR�38%3

$EVWUDFW��'HVFULSWLRQ� RI� WKH�PLOLWDU\� DFWLRQV� DQG� LQWHOLJHQFH� DFWLYLW\� &RXQW\�2IILFH� RI� 3XEOLF� 6HFXULW\
LQ�WKH�6RNRORZ�3RGODVNL�EHWZHHQ������DQG������

.H\�ZRUGV��2IILFH�RI�WKH�3XEOLF�6HFXULW\��38%3��6RNRáyZ�3RGODVNL��DQWL�FRPPXQLVW�UHVLVWDQFH

6WUHV]F]HQLH��2SLV DNFML�PLOLWDUQ\FK�RUD]�G]LDáDOQRĞFL�Z\ZLDGRZF]HM�3RZLDWRZHJR�8U]ĊGX�%H]SLHF]HĔ�
VWZD�3XEOLF]QHJR�Z�6RNRáRZLH�3RGODVNLP�Z�ODWDFK�����������

6áRZD�NOXF]RZH��8U]ąG�%H]SLHF]HĔVWZD��38%3��6RNRáyZ�3RGODVNL��SRG]LHPLH�DQW\NRPXQLVW\F]QH

:�WRNX�RSHUDFML�Ä%DJUDWLRQ´�ZRMVND������L���)URQWX�%LDáRUXVNLHJR�RUD]���)URQ�
WX� 1DGEDáW\FNLHJR� UR]ELMDMąF� QLHPLHFNą� *UXSĊ� $UPLL� ÄĝURGHN´� ]QDOD]á\� VLĊ� Z� OLSFX�
�����URNX�QD�OLQLL�U]HNL�%XJ� QDSU]HFLZNR�PLĊG]\�LQQ\PL�SRZLDWyZ�UHJLRQX�VLHGOHF�
NLHJR��:REHF�V]\ENR�]EOLĪDMąFHJR�VLĊ�IURQWX�GRZyG]WZR�ORNDOQ\FK�VWUXNWXU�$.�SRGMĊ�
áR�SU]\JRWRZDQLD�GR�UHDOL]DFML�DNFML�Ä%XU]D´��6Lá\�]PRELOL]RZDQHJR�2EZRGX�$.�6R�
NRáyZ�3RGODVNL�Ä6ĊS´� SRGREQLH�MDN�FDáRĞü�SR]RVWDá\FK�VLá�SRGOHJDMąF\FK�3RGRNUĊJR�
ZL� :VFKRGQLHPX� 2EV]DUX� :DUV]DZVNLHJR� $.� ZHV]á\� Z� VNáDG� ��� SXáNX� SLHFKRW\
��3RGODVNLHM�'\ZL]ML�3LHFKRW\�$.��'RZyG]WZR�QDG���EDWDOLRQHP����SXáNX�� VIRUPR�
ZDQ\P�QD�ED]LH�VNRQFHQWURZDQHJR�Z�ODVDFK�VWHUG\ĔVNLFK�L�UHSNRZVNLFK�]JUXSRZDQLD�
VRNRáRZVNLHJR� REMąá�]JRGQLH�]H�ZF]HĞQLHMV]\PL�XVWDOHQLDPL�GRW\FKF]DVRZ\�GRZyGFD�
REZRGX� PDMRU�-HU]\�6DVLQ�Ä5RVD´���

=DGDQLD� SRVWDZLRQH� SU]HG�EDWDOLRQHP�REHMPRZDá\� DWDNRZDQLH�Z\FRIXMąF\FK�
VLĊ�SU]H]�SRZLDW�VRNRáRZVNL�ĪRáQLHU]\�QLHPLHFNLFK��JáyZQLH�Z�RNROLFDFK�SyáQRFQ\FK
L�ZVFKRGQLFK�SU]HSUDZ�SU]H]�U]HNĊ�%XJ���']LDáDQLD�SU]HSURZDG]RQH�]RVWDá\�Z�GQLDFK�
���OLSFD����VLHUSQLD�������0LDVWR�6RNRáyZ�3RGODVNL�ZUD]�]�SRáXGQLRZą�F]ĊĞFLą�SRZLD�
WX�]RVWDáR�Z\]ZRORQH�SU]H]�$UPLĊ�&]HUZRQą���VLHUSQLD������URNX��SRGF]DV�JG\�Syá�
QRFQD�F]ĊĞü�SRZLDWX�]�RVDGą�6WHUG\Ĕ�]RVWDáD�RGELWD�]�UąN�:HKUPDFKWX�WU]\�GQL�SyĨQLHM�
��� VLHUSQLD�� -HV]F]H� Z� F]DVLH� WUZDQLD� ZDON� IURQWRZ\FK�Z� SRZLHFLH� UHDOL]XMąF�Z\�
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W\F]QH� .RPHQG\� *áyZQHM� $UPLL� .UDMRZHM� F]ĊĞü� F]áRQNyZ� REZRGX� XMDZQLáD� VLĊ
Z� PLHĞFLH� ZREHF� 6RZLHWyZ� FR� SRVNXWNRZDáR� QDW\FKPLDVWRZ\PL� DUHV]WRZDQLDPL��
3RGREQ\� ORV� VSRWNDá� Z� W\P VDP\P� F]DVLH� RILFHUyZ� V]WDEX *UXS\� 2SHUDF\MQHM�
Ä:VFKyG´� SU]HNV]WDáFRQHM� ]� GRW\FKF]DVRZHM� NRQVSLUDF\MQHM� VWUXNWXU\� 3RGRNUĊJX�
:VFKRGQLHJR�2EV]DUX�:DUV]DZVNLHJR�$.�

1D� ZLHĞü� R� DUHV]WRZDQLX� ��� RILFHUyZ� V]WDEX� *UXS\� 2SHUDF\MQHM� Ä:VFKyG´
]�SáN��+LHURQLPHP�6XV]\ĔVNLP�QD� F]HOH�� REVHUZXMąF�SU]\SDGNL� DUHV]WRZDQLD� VZRLFK�
SRGNRPHQGQ\FK��PMU�6DVLQ�]GHPRELOL]RZDá�UHV]WĊ�SRGOHJá\FK�VRELH�RGG]LDáyZ�L�]DOH�
FLá�SRQRZQH�]HMĞFLH�GR�NRQVSLUDFML��7\P�VDP\P�XGDáR�VLĊ�PX� W\PF]DVRZR�]DĪHJQDü�
QLHEH]SLHF]HĔVWZR� IDOL�PDVRZ\FK� DUHV]WRZDĔ� XWUXGQLDMąF� G]LDáDQLH� VRZLHFNLP� VáXĪ�
ERP�VSHFMDOQ\P��1LHVWHW\�Z�GáXĪV]HM�SHUVSHNW\ZLH�F]DVRZHM�UHSUHVMH�E\á\�QLHXQLNQLR�
QH�� JG\Ī� QDWXUDOQą� NRQVHNZHQFMą� DNFML� Ä%XU]D´� E\áR� FDáNRZLWH� ]GHNRQVSLURZDQLH�
VWUXNWXU� L� NDGU� 2EZRGX� $.� 6RNRáyZ� 3RGODVNL� ZREHF� MXĪ� LVWQLHMąFHM� RUD]� SU]\V]áHM�
SRWHQFMDOQHM�DJHQWXU\�SURVRZLHFNLHM��

3RF]ąWNRZR� JáyZQ\� FLĊĪDU� SDF\ILNDFML� SROVNLHJR� SRG]LHPLD� QLHSRGOHJáRĞFLR�
ZHJR�QD� ]LHPLDFK�Z\]ZRORQ\FK� SU]H]�$UPLĊ�&]HUZRQą� SU]HMĊá\� MHGQRVWNL� NRQWUZ\�
ZLDGX�ZRMVNRZHJR�Ä6PLHUV]´�RUD]�RGG]LDá\�1.:'�0*%��=�F]DVHP�IXQNFMRQDULXV]H�
3RZLDWRZ\FK�8U]ĊGyZ�%H]SLHF]HĔVWZD�3XEOLF]QHJR� WDNLFK� MDN�SODFyZND�Z�6RNRáR�
ZLH�3RGODVNLP� SU]HFKRG]LOL�NROHMQH� ID]\�ÄZWDMHPQLF]HQLD´�RG�DV\VWRZDQLD�RILFHURP�
1.:'� Z� SRGHMPRZDQ\FK� SU]H]� QLFK� F]\QQRĞFLDFK�� SU]H]� ]DGDQLD� Z\NRQ\ZDQH
SRG�LFK�QDG]RUHP��SR�FDáNRZLFLH�VDPRG]LHOQLH�SODQRZDQH�L�UHDOL]RZDQH�RSHUDFMH�WHUH�
QRZH� 'OD� XVSUDZQLHQLD� G]LDáDĔ� UR]ND]HP� /XGRZHJR� .RPLVDU]D� 6SUDZ�:HZQĊWU]�
Q\FK� =655� QU� ������� ]� GQLD� ��� SDĨG]LHUQLND� ����� VIRUPRZDQR� =ELRUF]ą� '\ZL]MĊ�
:RMVN�:HZQĊWU]Q\FK�1.:'��ZNUyWFH�SRWHP�SU]HPLDQRZDQą�QD����'\ZL]MĊ�:RMVN�
:HZQĊWU]Q\FK� 1.:'� GRZRG]RQą� GR� OXWHJR� ����� SU]H]� JHQ�� PMU�� 6LHULHEULDNRZD
D� QDVWĊSQLH� SU]H]� JHQ�� PMU�� %URZNLQD� PDMąFą� SURZDG]Lü� G]LDáDQLD� RSHUDF\MQH
QD�ZVFKyG�RG�:DUV]DZ\�RUD]�QD�/XEHOV]F]\ĨQLH�L�5]HV]RZV]F]\ĨQLH��3RZRáDQLH�VSH�
FMDOQHM�MHGQRVWNL� OLF]ąFHM��� ����ĞZLHWQLH�Z\V]NRORQ\FK�IXQNFMRQDULXV]\� GRGDáR�UR]�
PDFKX� L� WDN� MXĪ� ]DDZDQVRZDQHM� WUZDMąFHM� RG� FKZLOL� Z\]ZROHQLD� REáDZ\� SU]HFLZNR�
ĪRáQLHU]RP�$.�L�16=�G]LDáDMąF\P�Z�UHJLRQLH��'R�WHJR�F]DVX�XGDáR�VLĊ�SRMPDü���SDĨ�
G]LHUQLND� ����� URNX� NRPHQGDQWD� REZRGX� VRNRáRZVNLHJR�$.�PDMRUD� -HU]HJR� 6DVLQD�
Ä5RVĊ´���3UyED�RGELFLD�SU]H]� VLá\�SRG]LHPLD� ]DNRĔF]\áD� VLĊ�QLHSRZRG]HQLHP� :�VR�
ZLHFNLP�DUHV]FLH�]QDOD]áR�VLĊ�UyZQLHĪ���RILFHUyZ�NRPHQG\�REZRGX��:LĊNV]RĞü�]�QLFK�
SDGáR�RILDUą�W]Z��PRUGX�VąGRZHJR�L�]RVWDáD�]JáDG]RQD��ÏZF]HVQ\�V]HI�38%3�Z�6RNR�
áRZLH� SRU�� :áDG\VáDZ� 6DZLFNL� ]ZUDFDá� VLĊ� Z� PDMX� ����� GR� VZRLFK� SU]HáRĪRQ\FK
]� QDVWĊSXMąFą� SURĞEą� Ä>«@� SURV]Ċ� SU]\VáDü� QD� VWDáH� ZRMVNR� GR� 6RNRáRZD�� JG\Ī� Z�
SU]HFLZQ\P�Z\SDGNX�]DSU]HVWDQLHP\�Z�RJyOH�SUDF\�>«@´��
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=�SRZ\ĪV]\FK�VáyZ�Z\ZQLRVNRZDü�PRĪQD�MDN�ZLHONLH�]QDF]HQLH�Z�SURZDG]H�
QLX�DNFML�QD�WHUHQLH�SRZLDWX�VRNRáRZVNLHJR�PLDáR�ZVSDUFLH�MHGQRVWHN�$UPLL�&]HUZRQHM�
RUD]�1.:'��:�REOLF]X�SUDNW\NRZDQHJR�GRW\FKF]DV�V\VWHPX�URWDF\MQHJR��JG]LH�MHG�
QRVWNL�SR�]DNRĔF]HQLX�REáDZ\�RSXV]F]Dá\�PLDVWR�ZUDFDMąF�GR�PLHMVF�VWDáHJR�VWDFMRQR�
ZDQLD��� Z� SRF]ąWNRZ\P� RNUHVLH� G]LDáDOQRĞFL� Z\UDĨQLH� REMDZLDáD� VLĊ� VáDERĞü� 38%3�
MDNR� MHGQRVWNL� PDMąFHM� SURZDG]Lü� VDPRG]LHOQH� RSHUDFMH� WHUHQRZH� ]� U\]\NLHP� DWDNX
]H�VWURQ\�RGG]LDáyZ�SDUW\]DQFNLFK�

:DOND� ]� SRG]LHPLHP� QLHSRGOHJáRĞFLRZ\P� Z� SLHUZV]\FK� ODWDFK� SRZRMHQQHM�
U]HF]\ZLVWRĞFL�ZLą]DáD�VLĊ�QLH�W\ONR�]�UHDJRZDQLHP�QD�DNFMH�SRV]F]HJyOQ\FK�RGG]LD�
áyZ�� DOH� UyZQLHĪ� G]LDáDOQRĞFLą� SUHZHQF\MQą� PDMąFą� G]LDáDü� QD� SV\FKLNĊ� OXGQRĞFL�
ZVSLHUDMąFHM�F]\QQ\�RSyU��QLHMDNR�SU]HUDĪDü�SRZV]HFKQRĞFLą�UHSUHVML� 3R�VWURQLH�SRO�
VNLHM VDPHJR XU]ĊGX�]D�UHDOL]DFMĊ�NRQFHSFML�QLV]F]HQLD�RJQLVN�UHDNF\MQ\FK�RGSRZLDGD�
áD�VHNFMD�GV��ZDONL�]�EDQG\W\]PHP��8MĊW\FK�SU]H]�8%�Z�PLHĞFLH�RUD]�Z�SRZLHFLH�SR�
GHMU]DQ\FK�R�F]áRQNRVWZR�Z�$.�OXE�16=� R�LOH�QLH�RGJU\ZDOL�]QDF]ąFHM�UROL�Z�VWUXNWX�
U]H�RUJDQL]DFML�VND]\ZDQR�QD�ZLHOROHWQLH�ZLĊ]LHQLH�OXE�]V\áNĊ�QD�6\ELU��'R UHDOL]DFML�
WHM� GUXJLHM� IRUP\� UHSUHVML� VWZRU]RQR�Z� 6RNRáRZLH� 3RGODVNLP� QD�PLHMVNLP� VWDGLRQLH�
VSRUWRZ\P�GRUDĨQH�UR]ZLą]DQLH�SRG�SRVWDFLą�IURQWRZHJR�RER]X�SU]HV\áRZHJR�1.:'�
QU������ 6]DFXMH�VLĊ��LĪ�Z�WU]HFK�WUDQVSRUWDFK����OLVWRSDGD����JUXGQLD������L���VW\F]QLD�
�����Z\ZLH]LRQR�GR�áDJUyZ�Z�JáąE�=655�RNRáR�������F]áRQNyZ�RUJDQL]DFML�NRQVSL�
UDF\MQ\FK�SRMPDQ\FK�SU]H]�8%�L�1.:'�QD�WHUHQLH�SRZLDWX�VRNRáRZVNLHJR�L�SRZLD�
WyZ� RĞFLHQQ\FK���:DUWR� RGQRWRZDü�� LĪ� ELODQV� G]LDáDOQRĞFL� ��� '\ZL]ML�::�1.:'
]D� RNUHV� SLHUZV]\FK� NLONX� PLHVLĊF\� GR� NRĔFD� URNX� ����� REMDZLD� VLĊ� OLF]Eą� �� ����
DUHV]WRZDQ\FK� QD� WHUHQLH� FDáHJR� REV]DUX� Z\]ZRORQ\FK� ]LHP SROVNLFK� QD� ]DFKyG
RG�OLQLL�&XU]RQD���

3R�VHULL�FLRVyZ�]DGDQ\FK�VRNRáRZVNLHPX�SRG]LHPLX�DQW\NRPXQLVW\F]QHPX�MH�
VLHQLą������SU]H]�SRGRGG]LDá\���SXáNX�SRJUDQLF]QHJR����G\ZL]ML�::�1.:'�L�DV\�
VWXMąF\FK�MHM�IXQNFMRQDULXV]\�38%3�Z�6RNRáRZLH�3RGODVNLP�XGDáR�VLĊ�FKZLORZR�RVáD�
ELü� VLá\� NRQVSLUDF\MQH�� NWyUH� MHGQDN� QLJG\� QLH� XWUDFLá\� ]GROQRĞFL� RSHUDF\MQHM� F]HJR�
SU]\NáDGHP�PRĪH�E\ü� ]DPDFK�]RUJDQL]RZDQ\�SU]H]�)UDQFLV]ND�3OLV]NĊ� Ä0DU\QDU]D´
L�ĪRáQLHU]\�MHJR�JUXS\�Z�5R]ELW\P�.DPLHQLX� Z�Z\QLNX�NWyUHJR�]JLQĊáR���SUDFRZQL�
NyZ� 38%3�Z� W\P�P�LQ�� FLHV]ąF\� VLĊ� V]F]HJyOQLH� QHJDW\ZQą� RSLQLą� UHIHUHQWD� 38%3�
=\JPXQW� 3RGQLHVLĔVNL���� 'R� JáyZQ\FK� ]DGDĔ� VRNRáRZVNLHJR� 8%� Z� WDPW\P� F]DVLH�
QDOHĪDáR� RSUDFRZ\ZDQLH� G]LĊNL� GRQRVRP� OXE� SUDF\� RSHUDF\MQHM� IXQNFMRQDULXV]\�
LPLHQQ\FK�OLVW�RVyE�]DDQJDĪRZDQ\FK�EH]SRĞUHGQLR�OXE�SRĞUHGQLR�ZH�ZVSyáSUDFĊ�]�$.�
OXE�16=��XVWDODQLD� LFK�DNWXDOQ\FK�PLHMVF�SRE\WX� L� RUJDQL]RZDQLD�JUXS�RSHUDF\MQ\FK�
GR SU]HSURZDG]HQLD�DUHV]WRZDĔ�Z�WHUHQLH�L�SU]HZRĪHQLD�LFK�GR�VLHG]LE\�38%3�FHOHP�
SU]HND]DQLD� LFK� GR� RER]X�1.:'�Z�6RNRáRZLH� OXE�5HPEHUWRZLH��.RQZRMH� ]�ZLĊĨ�
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QLDPL�ZUDFDMąFH�]�DNFML�E\á\�QDUDĪRQH�QD�DWDNL�]H�VWURQ\�RGG]LDáyZ�SRG]LHPLD��3RG�
F]DV�MHGQHJR�]�WDNLFK�VWDUü�����NZLHWQLD������SRG�0RáRWNDPL�]DELWR����ĪRáQLHU]\�.%:�
RUD]���IXQNFMRQDULXV]\�38%3��0LFKDá�'DQLOF]XN��:DOHQW\�6NDUĪ\ĔVNL��6WHIDQ�-DURV]��
XZDOQLDMąF�NLONXQDVWX�ZLĊĨQLyZ��� =�WHJR�RNUHVX�SRFKRG]L�UDSRUW�V]HID�38%3�SRUXF]�
QLND�3RPRUVNLHJR�Z�NWyU\P�PHOGXMH�RQ��LĪ�

Ä=GDU]D� VLĊ� FRUD]� F]ĊĞFLHM�� ĪH� OXG]LH� ]H� ZVL� SU]\FKRG]ą� L� PHOGXMą� FLHNDZH�
VSUDZ\�� EDUG]R� GOD� QDV� NRU]\VWQH>«@� 1DMJRUV]H� MHVW� WR�� ĪH� JUDQLFD� SRZ>LDWX@�
MHVW� SU]\� %XJX�� GODWHJR� FDáD� PHOLQD� JQLHĨG]L� VLĊ� ]D� %XJLHP�� MHGQRVWNL� W\ONR�
F]áRQNyZ�$.�SU]\FKRG]ą�QD� WĊ�VWURQĊ��E\�SRGELHUDü�OXG]L�GR�VZHJR�G]LDáDQLD�
>«@�=H�VáyZ�]DWU]\PDQ\FK�GRZLHG]LHOLĞP\�VLĊ��ĪH�JUXS\�FR�VLĊ�]QDMGXMą�QD�WH�
UHQLH�SRZ>LDWX@�6RNRáRZD�Vą�WR�PDáH�JUXS\��D�]D�%XJLHP�]QDMGXMH�VLĊ�GRZyG]�
WZR� ]� ZLĊNV]\PL� RGG]LDáDPL� $.� L� WR� Vą� ZV]\VWNR� EDQG\>«@� 6WDQ� OLF]ERZ\�
DJHQWXU\�SRZLĊNV]\á�VLĊ�R����RVyE>«@´���

=�SRZ\ĪV]\FK� IUDJPHQWyZ�PHOGXQNX�Z\ZQLRVNRZDü�PRĪQD�NRPSOHWQ\�EUDN�
UR]H]QDQLD�Z�SRGOHJá\P�VRELH�WHUHQLH�SU]H]�VNáDGDMąFHJR�UDSRUW�P\OQLH�XZDĪDMąFHJR��
LĪ� SRZLDW� VRNRáRZVNL� QLH� SU]HGVWDZLD� ZLĊNV]HM� ZDUWRĞFL� ERMRZHM� D� VWDQRZL� MHG\QLH�
]DSOHF]H�WHUHQRZH�L�ĨUyGáR�UH]HUZ�SHUVRQDOQ\FK�GOD�SRZDĪQLHMV]\FK�VLá�VWDFMRQXMąF\FK�
]D� U]HNą�%XJ�� ]DSHZQH� FHORZR� XWZLHUG]DQHJR�Z� W\P� SU]HNRQDQLX� SU]H]� SRMPDQ\FK�
ĪRáQLHU]\�VLDWNL�WHUHQRZHM��6WDQ�ZLHG]\�RSLHUDá�VLĊ�Z�VSRUHM�PLHU]H�QD�Z]PRĪRQHM�OLF]�
ELH� GRQRVyZ� ]H� VWURQ\� QLHNWyU\FK� ĞURGRZLVN� PLHV]NDĔFyZ� UHJLRQX��0LPR� OLF]Q\FK�
DNFML� OLNZLGDF\MQ\FK� NRQILGHQWyZ� EH]SLHNL� SURZDG]RQ\FK� QD� WHUHQLH� SRZLDWX� SU]H]�
SRG]LHPLH� DQW\NRPXQLVW\F]QH� QLH� XGDáR� VLĊ� FDáNRZLFLH� Z\HOLPLQRZDü� ]MDZLVND� GR�
EURZROQHM�ZVSyáSUDF\�]�RUJDQDPL�EH]SLHF]HĔVWZD�SXEOLF]QHJR��=�GDQ\FK�38%3�Z\�
QLND��LĪ�SRG�NRQLHF�URNX������SODFyZND�QDGDO�SRVLDGDáD�RNRáR�����F]\QQ\FK�LQIRUPD�
WRUyZ�WHUHQRZ\FK��� :�F]HUZFX������URNX�QD�WHUHQ�SRZLDWX�VRNRáRZVNLHJR�VNLHURZD�
QR���� RVRERZ\�ÄRGG]LDá�QLV]F]\FLHOVNL´�Z\G]LHORQ\�]�����EDWDOLRQX�]PRWRU\]RZDQH�
JR�1.:'� X]XSHáQLRQ\�R�JUXSĊ�SUDFRZQLNyZ�:8%3�Z�:DUV]DZLH� FHOHP�Z\V]XND�
QLD�L�OLNZLGDFML�ÄEDQG´�Z�UHJLRQLH�VRNRáRZVNLP��3R�QDZLą]DQLX�NRQWDNWX�]�8%�Z�6R�
NRáRZLH�3RGODVNLP�� MHJR� IXQNFMRQDULXV]H�SHáQLąF�RERZLą]NL�SU]HZRGQLNyZ�RUD]�DV\�
VWHQWyZ� Z� SRGHMPRZDQ\FK� F]\QQRĞFLDFK� JUXS\� RSHUDF\MQHM� SU]HF]HVXMąFHM� RNROLFH�
5HSHN�� .DPLRQNL�� 3DXOLQRZD��:\UĊEX�� 7FKyU]QLF\� L� .XSLHQW\QD� D� QDVWĊSQLH� 6NU]H�
V]HZD�� *UyGND�� .DPLHĔF]\ND�� 5HSHN� L� àD]yZND�� %LODQV� G]LDáDĔ� JUXS\� ]DP\ND� VLĊ
Z����]DELW\FK��Z�W\P���VSDORQ\FK�Ī\ZFHP�Z�]DEXGRZDQLDFK��L����DUHV]WRZDQ\FK����
3R�]DNRĔF]HQLX�F]\QQRĞFL�SU]HV]áD�RQD�MXĪ�EH]�XG]LDáX�VRNRáRZVNLFK�IXQNFMRQDULXV]\�
GR�DQDORJLF]Q\FK�]DGDĔ�Z�SRZLHFLH�ZĊJURZVNLP��:DUWR�RGQRWRZDü��LĪ�Z�VZRLP�UD�
SRUFLH�GRZyGFD����'\ZL]ML�::�1.:'� QD�SU]\NáDG]LH�GRW\FKF]DVRZHM�G]LDáDOQRĞFL�
QD� WHUHQLH� SRZLDWX� VRNRáRZVNLHJR� SRGRGG]LDáyZ� ���� EDWDOLRQX� ]PRWRU\]RZDQHJR�
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::�1.:'�]H�V]F]HJyOQ\P�XZ]JOĊGQLHQLHP�GRĞZLDGF]HĔ�]H�ZVSyáSUDF\�]�VRNRáRZ�
VNLPL�38%3� RFHQLD�G]LDáDQLD�SODFyZHN�EH]SLHF]HĔVWZD�SXEOLF]QHJR�Z�UHJLRQLH�MDNR�
QLHZ\VWDUF]DMąFH� L� QLH]DGRZDODMąFH�� 2JUDQLF]RQH� ]DXIDQLH� VRZLHFNLFK� PRFRGDZFyZ�
GR�VZRLFK�SROVNLFK�WRZDU]\V]yZ�REMDZLDáR�VLĊ�UyZQLHĪ�SRG�SRVWDFLą�WZRU]HQLD�DOWHUQD�
W\ZQHM�VLHFL�DJHQWXUDOQHM�]DUyZQR�Z�SRZLHFLH�MDN�L�UHJLRQLH��:VSDUFLH�:RMHZyG]NLH�
JR�8U]ĊGX�%H]SLHF]HĔVWZD�3XEOLF]QHJR�Z�:DUV]DZLH�L�SRGOHJá\FK�PX�MHGQRVWHN�PL�
PR��LĪ�ĞZLDGF]RQH�]�SHZQ\PL�]DVWU]HĪHQLDPL� VWDQRZLáR�QD�W\OH�LVWRWQH�ZVSDUFLH�WHUH�
QRZ\FK� RUJDQyZ� EH]SLHF]HĔVWZD�� ĪH� SUH]\GHQW� .UDMRZHM� 5DG\� 1DURGRZHM� �.51��
%ROHVáDZ�%LHUXW� QD�VXJHVWLH�GRW\F]ąFH�VWRSQLRZHJR�Z\FRIDQLD�JáyZQ\FK�VLá�1.:'�
QD�WHUHQLH�3ROVNL� NDWHJRU\F]QLH�]DĪąGDá�SR]RVWDZLHQLD����RUD]����L����'\ZL]ML�SU]\�
QDMPQLHM�GR�F]DVX�SODQRZDQHM�DPQHVWLL�Z�OXW\P������URNX� 3RWZLHUG]D�WR�WH]Ċ�R�VáDER�
ĞFL�RUJDQyZ�SROVNLHJR�EH]SLHF]HĔVWZD�SXEOLF]QHJR�QD�FDáHM�ĞFLDQLH�ZVFKRGQLHM�NRPX�
QLVW\F]QHJR�SDĔVWZD�SROVNLHJR��

/DWHP������ URNX�JáyZQ\� FLĊĪDU�SDF\ILNRZDQLD� WHUHQX� OHZREU]HĪQHJR�3RGOD�
VLD��NWyUH�VWDáR�VLĊ�UHMRQHP�G]LDáDOQRĞFL�V]ZDGURQyZ���:LOHĔVNLHM�%U\JDG\�$.�SU]HMĊ�
á\�MHGQRVWNL�NRPXQLVW\F]QHJR�]UXV\ILNRZDQHJR�:RMVND�3ROVNLHJR�Z�W\P�SRGRGG]LDá\�
Vá\QQHM� �� '\ZL]ML� 3LHFKRW\� LP�� 7DGHXV]D� .RĞFLXV]NL� RUD]� �� %U\JDG\� 3DQFHUQHM
LP��%RKDWHUyZ�:HVWHUSODWWH��)XQNFMRQDULXV]H�VRNRáRZVNLHJR�8%�ZVSyOQLH�]� VRZLHF�
NLPL�GRUDGFDPL� VSUDZRZDOL�QDG]yU�QDG�SUDFą�RSHUDF\MQą�Z� WHUHQLH��:� WRNX�RSHUDFML�
VDPD� W\ONR� �� '3�Z� RVWDWQLP� W\JRGQLX� OLSFD� ����� VWRF]\áD� �� SRW\F]NL� ]� RGG]LDáDPL�
SRG]LHPLD�DQW\NRPXQLVW\F]QHJR� Z�NWyU\FK�]DELWR����SDUW\]DQWyZ� D�XMĊWR���� 3RQDG�
WR�DUHV]WRZDQR�����SRGHMU]DQ\FK�R�G]LDáDOQRĞü�DQW\SDĔVWZRZą��2�LOH�ZREHF�NRPXQL�
VW\F]QHJR�:3�F]\�$UPLL�&]HUZRQHM�SU]\MPRZDQR�SRVWDZĊ�Z]JOĊGQLH�QHXWUDOQą��MHĪHOL�
V\WXDFMD�GDZDáD�VZRERGĊ�SRVWĊSRZDQLD�L�QLH�]PXV]DáD�GR�SRGMĊFLD�VDPRREURQ\��R�W\OH�
ZREHF�8%�SU]\MĊWR�]GHF\GRZDQLH�EDUG]LHM�NRQIURQWDF\MQą�SRVWDZĊ��1D�RGSUDZLH�RG�
G]LDáX� Ä0DU\QDU]D´� RSHUXMąFHJR� UyZQLHĪ� Z� SRZLHFLH� VRNRáRZVNLP� Z\GDQR� MDVQH�
]DOHFHQLH�QLHDWDNRZDQLD�QDSRWNDQ\FK�RGG]LDáyZ�$UPLL�&]HUZRQHM�� UyZQRF]HĞQLH�QD�
ND]XMąF� EH]Z]JOĊGQ\� RVWU]Dá� IXQNFMRQDULXV]\�8%3�� 6]DFXMH� VLĊ�� LĪ�Z� RNUHVLH� OHWQLP
L� MHVLHQQ\P� ����� URNX� ]JLQĊáR� ]� UąN� SDUW\]DQWyZ� RNRáR� ��� IXQNFMRQDULXV]\� 38%3
Z�6RNRáRZLH�3RGODVNLP�RUD]�NLONXQDVWX�SUDFRZQLNyZ�1.:'��2ZD�EH]Z]JOĊGQRĞü�Z�
]ZDOF]DQLX�SUDFRZQLNyZ�VáXĪE�EH]SLHF]HĔVWZD�MHVW�]UR]XPLDáD�]H�Z]JOĊGX�QD�LFK�NOX�
F]RZą�UROĊ�Z�NLHURZDQLX�UHSUHVMDPL�ZREHF�RGG]LDáyZ�DQW\NRPXQLVW\F]Q\FK�L�V\PSD�
W\]XMąF\FK�]�QLPL�F\ZLOyZ��%H]�LFK�QDG]RUX�GR�ZDONL�QLH�UZDáR�VLĊ�ZLĊNV]RĞü�V]HUH�
JRZ\FK��SRGRILFHUyZ�D�QDZHW�F]ĊĞü�NDGU\�RILFHUVNLHM� R�F]\P�ĞZLDGF]\�SU]\NáDG�SR�
UR]XPLHQLD� ]DZDUWHJR� SR� VWDUFLX� SRG�ZVLą� 6LNRU\� �� VLHUSQLD� ����� URNX�PLĊG]\� SRU��
%áDĪHMHZLF]HP� Ä=\JPXQWHP´� D� NSW��&\QNLQHP� XPRĪOLZLDMąFHJR�Z\FRIDQLH� VLĊ� REX�
VWURQRP� EH]� VWUDW� ZáDVQ\FK���� ��� OLSFD� ����� XFKZDORQR� RJyOQRSROVNą� DPQHVWLĊ
GOD�F]áRQNyZ�SRG]LHPLD��NWyUD�ZHV]áD�Z�Ī\FLH�PLHVLąF�SyĨQLHM����=ELHJáR�VLĊ�WR�Z�F]D�
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VLH�]�SRGMĊWą�NLONDQDĞFLH�GQL�ZF]HĞQLHM�SU]H]�NRPHQGĊ�REZRGX�GHF\]Mą�R�F]ĊĞFLRZ\P�
UR]ZLą]DQLX�SRGOHJá\FK�VRELH�VWUXNWXU�WHUHQRZ\FK��3HUWUDNWDFMH�Z�VSUDZLH�XMDZQLHQLD�
VLĊ�L�]DQLHFKDQLD�G]LDáDOQRĞFL�SDUW\]DQFL�SRGMĊOL�]H�VWDURVWą�VRNRáRZVNLP� MDNR�SU]HG�
VWDZLFLHOHP�ZáDG]\�VDPRU]ąGRZHM��1LHVWHW\�GRZyGF\�NRQVSLUDFML�QLH�PLHOL�ĞZLDGRPR�
ĞFL��ĪH�LFK�QHJRFMDFMH�]QDMGXMą�VLĊ�SRG�FDáNRZLWą�NRQWUROą�VRNRáRZVNLHJR�8%�RUD]�::�
1.:'��:� WRNX� UR]PyZ� XVWDORQR�� ĪH� SXQNWHP� XMDZQLHĔ� SR]RVWDQLH� VLHG]LED� 38%3
Z�6RNRáRZLH�3RGODVNLP�RUD]�JPLQQH�SRVWHUXQNL�0LOLFML�2E\ZDWHOVNLHM��:�WHQ�VSRVyE�
EURĔ� ]áRĪ\á\� P�LQ�� RGG]LDá\� SRGFKRUąĪHJR�$GDPD� 7XWDND� Ä=QLF]D´� RUD]� SRUXF]QLND�
$OHNVDQGUD�5XELĔVNLHJR� Ä� -DVWU]ĊELD´� =GHF\GRZDQLH� EDUG]LHM� VFHSW\F]QL�ZREHF� GH�
PRELOL]DFML� SR]RVWDZDOL� SOXWRQRZ\� =G]LVáDZ� 6WRNRZVNL� Ä1XUHN´� RUD]� SOXWRQRZ\�
)UDQFLV]HN� 3OLV]ND� Ä0DU\QDU]´�� 1D� GRGDWNRZH� SHUWUDNWDFMH� ]� GRZyGFDPL� XGDOL� VLĊ
GR�5R]ELWHJR�.DPLHQLD�IXQNFMRQDULXV]H�38%3�Z�6RNRáRZLH�3RGODVNLHJR��2VWDWHF]QLH�
RED� RGG]LDá\� ]RVWDá\� ]GHPRELOL]RZDQH� MHVLHQLą� ����� URNX��:� OXW\P� ����� URNX� NLH�
URZQLFWZR�0LQLVWHUVWZR� %H]SLHF]HĔVWZD� 3XEOLF]QHJR� �0%3�� ]DLQLFMRZDáR� SU]HSUR�
ZDG]HQLH� VLáDPL� ZáDVQ\PL� GXĪHM� DNFML� SU]HFLZ� RGG]LDáRP� SRG]LHPLD� Z� ZRMHZyG]�
WZDFK�ZVFKRGQLFK��:�UHMRQLH�SRGOHJá\P�:8%3�Z�:DUV]DZLH�SRVWDQRZLRQR�XGHU]\ü�
Z� QDMEDUG]LHM� UHDNF\MQH� RĞURGNL�� F]\OL� SRZLDW� ZĊJURZVNL�� VRNRáRZVNL� L� RVWURZVNL��
6IRUPRZDQR�V]WDE�JUXS\�RSHUDF\MQHM�]�VLHG]LEą�Z�6RNRáRZLH�3RGODVNLP� Z�VNáDG�NWy�
UHJR�ZV]HGá�P�LQ��GHOHJDW�0%3�PDMRU�'RPLQLN��]DVWĊSFD�V]HID�:8%3�PMU�.UDNRZVNL�
F]\�GRUDGFD�VRZLHFNL�SU]\�:8%3�SSáN��%DEF]HQNR��:�Z\QLNX�G]LDáDĔ�SU]HSURZDG]R�
Q\FK�Z�GQLDFK������OXWHJR������W\ONR�Z�UHMRQLH�SRGOHJá\P�VRNRáRZVNLHPX�8%�DUHV]�
WRZDQR�L�XZLĊ]LRQR����RVyE�]�F]HJR����]RVWDáR� Z�Eá\VNDZLF]Q\P�WU\ELH�QD�VHVML�Z\�
MD]GRZHM� 6ąGX�2NUĊJRZHJR�Z�6LHGOFDFK� QD� SRGVWDZLH�PDWHULDáX� GRZRGRZHJR� VSR�
U]ąG]RQHJR�SU]H�38%3� VND]DQ\FK QD� NDUĊ� ĞPLHUFL� L� UR]VWU]HODQ\FK�� 3LHUZV]D� VDPR�
G]LHOQD�� UHDOL]RZDQD� EH]� 6RZLHWyZ� RSHUDFMD� DQW\SDUW\]DQFND E\áD� ĨUyGáHP� FHQQ\FK�
GRĞZLDGF]HĔ�GOD�IXQNFMRQDULXV]\�38%3�

3R� ]DNRĔF]HQLX� SURFHVX� XMDZQLHĔ� Z� NRQVSLUDFML� RSUyF]� NRPHQG\� REZRGX�
SR]RVWDá�]H�Z]JOĊGX�QD�Z]PRĪRQH�UHSUHVMH�8%�Z�UHMRQLH�VZRMHJR�G]LDáDQLD�SR�VWDUFLX�
]� SRGRGG]LDáDPL� ��%U\JDG\�3DQFHUQHM� RGG]LDá� SRG�GRZyG]WZHP�)UDQFLV]ND�0D]XU�
F]DND�ÄĩXEUD´��Ä']LDGND´��*áyZQ\P�FHOHP�G]LDáDOQRĞFL�IXQNFMRQDULXV]\�3RZLDWRZH�
JR�8U]ĊGX� %H]SLHF]HĔVWZD� 3XEOLF]QHJR�Z� 6RNRáRZLH� 3RGODVNLP� QD� SU]HáRPLH� URNX�
���������� SR]RVWDáR� UR]SUDFRZDQLH� L� OLNZLGDFMD� JUXS\�0D]XUF]DND�� NWyUHJR� SRGNR�
PHQGQL�SU]\SXĞFLOL�EUDZXURZ\�DWDN�QD�6RNRáyZ� Z�Z\QLNX�NWyUHJR�RVWU]HODQ\�]RVWDá�
EXG\QHN�38%3� D�VHNUHWDU]�SRZLDWRZ\�PXVLDá�UDWRZDü�VLĊ�XFLHF]Ną�]H�]GRE\WHM�SU]H]�
SDUW\]DQWyZ� VLHG]LE\� 335�� JG\Ī� GDUHPQLH� SURVLá� SU]H]� WHOHIRQ� R�ZVSDUFLH� ]H� VWURQ\�
PLOLFML�L�VLá�EH]SLHF]HĔVWZD��� 'RZRG]L�WR�VWUDFKX�SU]HG�VLáDPL�SRDNRZVNLPL�SDQXMąFH�
JR�SRĞUyG�NDGU\�38%3�L�FR�]D�W\P�LG]LH�QLHFKĊFL�GR�SURZDG]HQLD�G]LDáDĔ�VWULFWH�ERMR�
Z\FK� EH]� ZVSDUFLD� ]H� VWURQ\� ZRMVN� 1.:'�0*%�� .%:� F]\�:3�� 6DP� Ä']LDGHN´�
XQLNQąá� ZSDGQLĊFLD� Z� UĊFH� VRNRáRZVNLHM� EH]SLHNL�� JG\Ī� Z� FKZLOL� UR]ELFLD� VZRMHJR�
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RGG]LDáX� SU]H]� JUXSĊ� RSHUDF\MQą�.%:�Z� QRF\� ]� �� QD� ��� NZLHWQLD� ����� SU]HE\ZDá�
SR]D�RGG]LDáHP��0D]XUF]DN�VND]DQ\�QD�NDUĊ�ĞPLHUFL�SU]H]�NRPHQGĊ�REZRGX�VRNRáRZ�
VNLHJR�]D�QLHUHDJRZDQLH�QD�SU]\V\áDQH�UR]ND]\�L�SU]HSURZDG]DQLH�VDPRZROQ\FK�DNFML�
F]ĊVWR�R�FKDUDNWHU]H�NU\PLQDOQ\P�]PXV]RQ\�]RVWDá�GR�XNU\ZDQLD�VLĊ�SU]H]�NLOND�PLH�
VLĊF\�SR]D�SRZLDWHP�VRNRáRZVNLP��=JLQąá�]DELW\ SU]H]�F]áRQNyZ�VLHGOHFNLHJR�38%3�
SRGF]DV�SUyE\�QDZLą]DQLD�NRQWDNWyZ�]�VLHGOHFNą�NRQVSLUDFMą��:NUyWFH�UHDNW\ZRZDQ\�
]RVWDá�RGG]LDá�SOXW��Ä0DU\QDU]D´��5HIHUHQFL�VRNRáRZVNLHJR�38%3�Z\NRU]\VWDOL�Z�SUD�
F\�SU]HFLZNR�RGG]LDáRZL�SR]\VNDQH�L�RSUDFRZDQH�Z�F]DVLH�XELHJáRURF]QHM�VLHUSQLRZHM�
DPQHVWLL� LQIRUPDFMH� RGQRĞQLH� SHUVRQDOLyZ� F]áRQNyZ� ÄEDQG´� ZUD]� ]� LFK� ]DSOHF]HP�
]DRSDWU]HQLRZ\P� L� ORNDORZ\P� 'RNRQDQR� VHULL� DUHV]WRZDĔ�Z� UHMRQLH�G]LDáDQLD� UHDN�
W\ZRZDQHJR� ]JUXSRZDQLD�� 3RVáDQR� WHĪ�Z� WHUHQ� NLONX� DJHQWyZ� :NUyWFH� Ä0DU\QDU]´�
SRU]XFLá� VZyM� RGG]LDá� SRQRZQLH� NRĔF]ąF� G]LDáDOQRĞü� NRQVSLUDF\MQą� D� MHJR� RGG]LDá�
]RVWDá� QDPLHU]RQ\� G]LĊNL� GRQRVRZL� DJHQWD� L� ]OLNZLGRZDQ\� SU]H]� JUXSĊ� RSHUDF\MQą�
VRNRáRZVNLHJR�8U]ĊGX�%H]SLHF]HĔVWZD����OXWHJR������URNX�QD�NRORQLL�ZVL�7U]HELHĔ����
:�W\P�SU]\SDGNX�HZLGHQWQ\�VXNFHV�IXQNFMRQDULXV]\�E\á�HIHNWHP�RGJyUQLH�QDU]XFRQHM�
SRGVWĊSQHM�NRQFHSFML�DPQHVW\MQHM� SRáąF]RQHM ]�GREURZROQ\P��OHNNRP\ĞOQ\P�SU]\VWD�
QLHP�QD�QLą�F]ĊĞFL�ĪRáQLHU]\�SRG]LHPLD��:�F]HUZFX������URNX�UHIHUHQFL�38%3�Z�Z\�
QLNX�GRQRVX�DJHQWD�ZSDGOL�QD WURS PáRG]LHĪRZHM�RUJDQL]DFML��NWyUHM�F]áRQNRZLH�EĊGą�
F\�XF]QLDPL�PLHMVFRZHJR�VRNRáRZVNLHJR�JLPQD]MXP�VDOH]MDĔVNLHJR� SURZDG]LOL�G]LD�
áDOQRĞü�UR]SR]QDZF]ą�RGQRĞQLH�ZURJLFK�MHGQRVWHN�QD�WHUHQLH�PLDVWD�RUD]�DNFMĊ�SURSD�
JDQGRZą� Z� ]ZLą]NX� ]H� ]EOLĪDMąF\P� VLĊ� UHIHUHQGXP�� 1D� SRGVWDZLH� ]JURPDG]RQHJR�
PDWHULDáX�GRNRQDQR�DUHV]WRZDĔ�F]ĊĞFL�MHM�F]áRQNyZ����

=�RNUHVX�SU]\JRWRZDĔ�GR�SU]HSURZDG]HQLD�Z�GQLX����F]HUZFD������ UHIHUHQ�
GXP�SRFKRG]L�UDSRUW�LQVSHNF\MQ\�]DVWĊSF\�V]HID�Z\ZLDGX�.%:�PDMRUD�-RQDVD�R�QD�
VWĊSXMąFHM�WUHĞFL�

Ä>«@�2WU]\PDOLĞP\�GDQH�R�ĞFLĞOH�WDMQHM�LQVWUXNFML�36/�FR�GR�VSUDZG]HQLD�L�RU�
JDQL]DFML�Z\QLNyZ�Z\ERUyZ��2SUDFRZDQR�ZVSyOQLH�]�0%3�SODQ�NRQWUROQ\�>«@�
SU]HGVLĊZ]LĊWR� ZV]HONLH� ĞURGNL� RVWURĪQRĞFL� >«@� 1D� RGSUDZLH� GQLD� ��� 9,
]� SU]HGVWDZLFLHODPL� SDUWLL� RUD]� RUJDQDPL� 8%� SRVWDQRZLRQR�� SR� ]DNRĔF]HQLX�
Z\ERUyZ�ZV]\VWNLH� XUQ\�Z\ERUF]H� SRG� HVNRUWą� QDV]\FK� ZRMVN� VNLHURZDü� GR�
6RNRáRZD��JG]LH�EĊGą�REOLF]DQH�JáRV\�>«@´���

1D� SRGVWDZLH� SRZ\ĪV]HJR� PHOGXQNX� ]� ZL]\WDFML� MHGQRVWHN� EH]SLHF]HĔVWZD�
SXEOLF]QHJR�Z�SRZLHFLH�VRNRáRZVNLP�SU]HVáDQHPX�JHQHUDáRZL�.LHQLHZLF]RZL�PRĪQD�
Z\ZQLRVNRZDü�� LĪ� Z� WDPW\P� F]DVLH� ]DGDQLHP� ]OHFRQ\P� IXQNFMRQDULXV]RP� 38%3
GR�]UHDOL]RZDQLD�ZH�ZVSyáSUDF\�]�.%:�SR]RVWDáR�VWZRU]HQLH�ZDUXQNyZ�SRG�IDáV]HU�
VWZD�Z\ERUF]H�RUD]� LFK�GRNRQDQLH� ]� SRPRFą�DNW\ZLVWyZ�3ROVNLHM� 3DUWLL�5RERWQLF]HM�
SRGF]DV�REOLF]DQLD�IDNW\F]Q\FK�Z\QLNyZ�UHIHUHQGXP�QD�V]F]HEOX�SRZLDWRZ\P��6WDQ�

�� .5$-(:6.,��à$%86=(:6.,���������
�� .5$-(:6.,������������
�� &\W��]D��.5$-(:6.,��à$%86=(:6.,�����������



��

Z]PRĪRQHM�F]XMQRĞFL�Z�REDZLH�SU]HG�DWDNDPL�VLá�SRG]LHPLD�QD�ORNDOH�Z\ERUF]HM�]DR�
ZRFRZDá�VNLHURZDQLHP�QD�WHUHQ�NDĪGHM�JPLQ\�SOXWRQX�ĪRáQLHU]\�.%:�ZVSDUW\FK�MHG�
Q\P� UHIHUHQWHP� 38%3�� 'RGDWNRZR� Z� 6WHUG\QL� XORNRZDQR� SRGRGG]LDá� Z\G]LHORQ\
]����SXáNX�SLHFKRW\�VWDFMRQXMąFHJR�Z�6LHGOFDFK��.LOND�W\JRGQL�SyĨQLHM�IXQNFMRQDULX�
V]H� 38%3� ZVSDUFL� W\P� UD]HP� MHGQRVWNą� .RUSXVX� %H]SLHF]HĔVWZD� :HZQĊWU]QHJR�
NROHMQ\� UD]� ]DGDOL� FLRV� VWUXNWXURP�SRDNRZVNLHJR�REZRGX� VRNRáRZVNLHJR� �NU\SWRQLP�
Ä-H]LRUR´��

��� OLSFD� ����� SRG� -DEáRQQą� /DFNą� RVDF]RQ\� SRSHáQLá� VDPREyMVWZR� SFKRU��
6WDQLVáDZ�%LDáRZąV�Ä%RUXWD´�GRZyGFD�RĞURGNyZ�NRQVSLUDF\MQ\FK�Z�6DEQLDFK�L�5HS�
NDFK� RUD]� UyZQRF]HĞQLH� GRZyGFD� REZRGRZHJR� RGG]LDáX� G\ZHUV\MQHJR� 3U]\� SUyELH�
SRMPDQLD�Ä%RUXW\´�SUDFRZQLF\�8%3�SRGSDOLOL�OLF]QH�]DEXGRZDQLD�PLHV]NDOQH�Z�RNR�
OLF\�QDUDĪDMąF�OXGQRĞü�F\ZLOQą�QD�VWUDW\�PDWHULDOQH�RUD]�XV]F]HUEHN�QD�]GURZLX��.ROHM�
QH�FLRV\�]DGDZDQH�SRG]LHPLX�DQW\NRPXQLVW\F]QHPX�Z�UHJLRQLH SU]H]�RUJDQ\�EH]SLH�
F]HĔVWZD�SXEOLF]QHJR�QLH�]DáDP\ZDá\�VNDOL�RSRUX��6]DFXMH�VLĊ��LĪ�W\ONR�Z�PLHVLąFDFK�
ZLRVHQQR�OHWQLFK� ����� URNX� ]� UąN� ĪRáQLHU]\� Z\NOĊW\FK� RGQRWRZDQR� ��� SU]\SDGNyZ�
DNFML�UR]EURMHQLRZ\FK��:����SRW\F]NDFK�]JLQĊáR�FR�QDMPQLHM����IXQNFMRQDULXV]\�8%
L�02�SRGF]DV�JG\�OLF]ED�DUHV]WRZDQ\FK�SU]H]�8%�VLĊJQĊáD�Z�NRĔFX�URNX������SRQDG�
����� SRGHMU]DQ\FK���� 1D� SRGVWDZLH� SU]\WRF]RQ\FK� GDQ\FK� PRĪQD� MHGQR]QDF]QLH�
VWZLHUG]Lü��LĪ�VWRSQLRZR�VáDEQąFD�G\QDPLND�G]LDáDĔ�Z�VąVLHGQLFK�UHMRQDFK�QLH�SU]HV]áD�
QD�SRZLDW VRNRáRZVNL��JG]LH�PLPR�GZXOHWQLFK�MXĪ�SUyE�ÄXWUZDODQLD�ZáDG]\�OXGRZHM´�
QDGDO�QLH�]RVWDá�RQ�VNXWHF]QLH�VSDF\ILNRZDQ\�SR]RVWDMąF�WHUHQHP�JáĊERNR�UHDNF\MQ\P��
:H�ZU]HĞQLX������ URNX�QD�SyáQRFQ\FK�NUDĔFDFK�SRZLDWX� VRNRáRZVNLHJR�SRMDZLá� VLĊ�
RGG]LDá� NSW��.D]LPLHU]D�.DPLHĔVNLHJR� Ä+X]DUD´� RSDQRZXMąF�.RVyZ�/DFNL��2EáDZD�
38%3��MHGQRVWHN�.%:��:3�L�1.:'�QLH�SU]\QLRVáD�SRĪąGDQHJR�HIHNWX��JG\Ī�MHGQRVW�
FH� Ä+X]DUD´� XGDáR� VLĊ� SU]HSUDZLü� Z� PDá\FK� JUXSNDFK� QD� GUXJą� VWURQĊ� %XJX���

���JUXGQLD������GRV]áR�GR�Z\GDU]HĔ��NWyUH�RGELá\ VLĊ�V]HURNLP�HFKHP�Z�VNDOL�NUDMX��
1D�GURG]H�]�:ĊJURZD�GR�6RNRáRZD�V]ZDGURQ�SRUXF]QLND�Ä%DUWRV]D´�]���:LOHĔVNLHM�
%U\JDG\� ]DWU]\PDá� NRQZyM� VDPRFKRGRZ\�� 3RĞUyG� SDVDĪHUyZ� ]QDOHĨOL� VLĊ� DNW\ZLĞFL�
3ROVNLHM�3DUWLL�5RERWQLF]HM� SRVLDGDMąF\� OHJLW\PDFMH�8%� L�X]EURMHQL Z�EURĔ�RVRELVWą�
RGGHOHJRZDQL GR� 3RZLDWRZHJR� 8U]ĊGX� %H]SLHF]HĔVWZD� 3XEOLF]QHJR� Z� 6RNRáRZLH�
3RGODVNLP� FHOHP� SU]HSURZDG]HQLD�ZH�ZVSyáSUDF\� ]� WDPWHMV]\PL� IXQNFMRQDULXV]DPL
L�DNW\ZLVWDPL�SDUW\MQ\PL�G]LDáDĔ�DQDORJLF]Q\FK�GR�W\FK� SRGHMPRZDQ\FK�SU]\�RND]ML�
OLF]HQLD�JáRVyZ�SR�UHIHUHQGXP�OXGRZ\P�Z�RNUHVLH�]EOLĪDMąF\FK�VLĊ�Z\ERUyZ�GR�6HM�
PX�� �� G]LDáDF]\� PDMąF\FK� IDáV]RZDü� Z\ERU\� G]LDáDMąF\FK� SRG� OHJHQGą� URERWQLNyZ
]�&KRGDNRZD�ZUD]� ]� �� ĪRáQLHU]DPL�.%:� V]F]HJyOQLH� ]DDQJDĪRZDQ\PL�Z� G]LDáDQLD�
SU]HFLZNR�SRG]LHPLX�Z�UHMRQLH�VRNRáRZVNLP� ]RVWDáR�XSURZDG]RQ\FK�L�UR]VWU]HODQ\FK�
QDG�%XJLHP�QDVWĊSQHJR�GQLD��3R]RVWDOL�ĞZLDGNRZLH�Z\GDU]HĔ�]ZROQLHQL�SU]H]�RGG]LDá�
SR�Z\OHJLW\PRZDQLX��XGDOL�VLĊ�Z�GDOV]ą�GURJĊ�FHOHP�SRLQIRUPRZDQLD�38%3�R�]GDU]H�
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QLX�� SR� F]\P�QLH]ZáRF]QLH� ]RUJDQL]RZDQR� SRĞFLJ� ]D� JUXSą� FHOHP� RGELFLD�ZLĊĨQLyZ
L�UR]ELFLD�V]ZDGURQX�Ä%DUWRV]D´� 6WDUFLH�]�SDUW\]DQWDPL�Z�RNROLF\�ZVL�6WHUG\Ĕ�]DNRĔ�
F]\áR� VLĊ� SRUDĪNą� ]QDF]QLH� OLF]QLHMV]HM� JUXS\� RUJDQyZ� EH]SLHF]HĔVWZD� SXEOLF]QHJR��
=ZáRNL�DNW\ZLVWyZ�GRVWDUF]RQH�GR�VLHG]LE\�8%�Z�6RNRáRZLH�RNUHĞORQR� MDNR�]PDVD�
NURZDQH� FHORZR�SRZLHODMąF�WH�VIRUPXáRZDQLH�Z�UDSRUWDFK��Z\NRU]\VWXMąF�WHQ�IDNW�GR�
UR]SĊWDQLD�SU]HG�Z\ERUDPL�NDPSDQLL�SURSDJDQGRZHM�SU]HFLZNR�36/��:�U]HF]\ZLVWR�
ĞFL�REUDĪHĔ�FLDá� SRG�SRVWDFLą�RGFLĊFLD�JyUQ\FK�L�GROQ\FK�NRĔF]\Q� GRNRQDOL IXQNFMR�
QDULXV]H� 8%�.%:� SUyEXMąF\� VLHNLHUDPL� RGG]LHOLü� RG� ORGX� ]DPDU]QLĊWH� ]ZáRNL�
:� ]ZLą]NX� ]� Z\ĪHM� Z\PLHQLRQ\PL� Z\GDU]HQLDPL� VIRUPRZDQR� JUXSĊ� RSHUDF\MQą
SRG�RVRELVW\P�GRZyG]WZHP�V]HID�:8%3�SáN��3DV]W\��NWyUD�Z�GQLDFK�������JUXGQLD�
�����GRNRQDáD EH]Z]JOĊGQHM�SDF\ILNDFML�WHUHQX�DUHV]WXMąF�RNRáR������RVyE�

3DF\ILNDFMD� WHUHQX� ]QDF]QLH� XáDWZLáD� SRGMĊFLH� QRZ\FK� ]DGDĔ� SUDFRZQLNRP�
38%3�Z�]ZLą]NX�]H�]EOLĪDMąF\PL�VLĊ�Z\ERUDPL�GR�6HMPX�]DU]ąG]RQ\PL�QD����VW\F]�
QLD� ����� URNX��2� FKDUDNWHU]H� W\FK� ]DGDĔ�ZLHOH�PyZL� UDSRUW� yZF]HVQHJR� V]HID�8%3
Z�6RNRáRZLH�FKRUąĪHJR�.D]LPLHU]D�&KXGHJR�]����VW\F]QLD������URNX�

Ä(QHUJLF]QH�NURNL�WXW>HMV]HJR@�XU]ĊGX�VNLHURZDQH�SU]HFLZ�Z\ZURWRZHM�G]LDáDO�
QRĞFL�36/�X� VSDUDOLĪRZDá\� DNW\ZQRĞü� L�ZV]HONLH� UXFK\�Z�Z�VWURQQLFWZD�� >«@�
=ZHUERZDQ\�SU]H]� WXW>HMV]\@�XU]ąG�SUH]HV�.RáD�*PLQQHJR�]�2OV]HZD�$QXV]�
NLHZLF]�� ]JRGQLH� ]� RWU]\PDQ\P� ]DGDQLHP� UR]ZLą]Dá� 36/� QD� WHUHQLH� VZRMHM�
JPLQ\��'RNRQDá�WHJR�QD�VSHFMDOQLH�]ZRáDQ\P�]HEUDQLX��>«@�7DN�VDPR�QD�WHUH�
QLH�JPLQ\�-DEáRQQD�NRáR�36/�UR]ZLą]DáR�VLĊ´���

3ROVNLH� 6WURQQLFWZR� /XGRZH� �36/�� MDNR� MHG\QD� OHJDOQD� RSR]\FMD� SROLW\F]QD�
G]LDáDMąFD� Z� UHDOLDFK� SRZRMHQQHM� 3ROVNL� SURZDG]ąFD� G]LDáDOQRĞü� LQQ\PL� PHWRGDPL��
DOH�Z�W\P�VDP\P�FHOX�FR�SRG]LHPLH�QLHSRGOHJáRĞFLRZH� GRáąF]\áR Z�ORJLFH�RUJDQyZ�
EH]SLHF]HĔVWZD�SXEOLF]QHJR�GR�JURQD�QDMJURĨQLHMV]\FK�SU]HFLZQLNyZ�XWUZDODQLD�ZáD�
G]\�OXGRZHM��1D�RGFLQNX�VRNRáRZVNLP�WXWHMV]H�38%3�SRGMĊáR�VLĊ�VNRQVWUXRZDQLD�LQ�
WU\JL�SR]ZDODMąFHM� UR]ELü� VWUXNWXUĊ�SRZLDWRZą�36/�]D� VSUDZą�QLHMDZQHM� L� SRĞUHGQLHM�
LQJHUHQFML�EH]SLHNL��-DN�F]\WDP\�Z�SU]\WRF]RQ\FK�SRZ\ĪHM�IUDJPHQWDFK�UDSRUWX� WDN�
W\ND� WD� SU]\QLRVáD� ]DGRZDODMąFH� HIHNW\�� 3R]D� UR]ELMDQLHP� VWUXNWXU� ]D� SRPRFą� VLDWNL�
DJHQWXUDOQHM��]GDU]Dá\�VLĊ�SU]\SDGNL�IRUPRZDQLD�VSHFMDOQ\FK�SR]RURZDQ\FK�JUXS�]áR�
ĪRQ\FK�]�SUDFRZQLNyZ�8%��NWyUH�SRGV]\ZDMąF�VLĊ�SRG�SDUW\]DQWyZ�GRNRQ\ZDá\�OLF]�
Q\FK� F]\QyZ� QDWXU\� NU\PLQDOQHM�� UyZQLHĪ� QDSDGyZ� QD� F]áRQNyZ� 36/�� FR� LGHDOQLH�
ZSLV\ZDáR�VLĊ�Z�SU]\MĊWą�WDNW\NĊ�]DVWUDV]DMąFą�ZLĊNV]RĞü�G]LDáDF]\��QLHNLHG\�]PXV]D�
MąF� LFK�GR�XNU\ZDQLD� VLĊ�SR]D�PLHMVFHP�]DPLHV]NDQLD� WDN� MDN�Z�SU]\SDGNX�F]áRQND�
]DU]ąGX�SRZLDWRZHJR�SDUWLL�)UDQFLV]ND�.U\VLDND��NWyU\�SR�DWDNX�QD�VZyM�GRP�Z�6WHU�
G\QL�UDWRZDá�VLĊ�XFLHF]Ną�L�XNU\FLHP�QD�PLHMVFRZHM�SOHEDQLL����8U]ĊGRZL�%H]SLHF]HĔ�
VWZD� XGDáR� VLĊ� REVDG]Lü� VZRLPL� OXGĨPL� ��� VSRĞUyG� ��� WHUHQRZ\FK� NRPLVML� Z\ERU�
F]\FK��3U]\VáDQL�SU]H]�36/�]�:DUV]DZ\�PĊĪRZLH� ]DXIDQLD� ]RVWDOL� ]PXV]HQL�GR�ÄGR�
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EURZROQHM´�UH]\JQDFML�]�SRZLHU]RQ\FK�LP�]DGDĔ��:LHOX�G]LDáDF]\�]PXV]RQR�GR�SU]HM�
ĞFLD�GR�VWUXNWXU�PDULRQHWNRZHJR�Z]JOĊGHP�NRPXQLVWyZ�6WURQQLFWZD�/XGRZHJR��6/��
OXE�GR�SUDF\�DJHQWXUDOQHM�QD�U]HF]�38%3��:REHF�]DLVWQLDáHM�V\WXDFML�Z\QLN�Z\ERUyZ�
QD�WHUHQLH�SRZLDWX�E\á�SU]HVąG]RQ\��

3LHUZV]\� RNUHV� U]ąGyZ� NRPXQLVW\F]Q\FK� QD� ]LHPL� VRNRáRZVNLHM� WUZDMąF\
GR�Z\ERUyZ�Z������Z�G]LDáDQLDFK�]EURMQHJR�UDPLHQLD�WHMĪH�ZáDG]\�FKDUDNWHU\]RZDá�
VLĊ�Z\VRNLP�X]DOHĪQLHQLHP�RG�ZVSDUFLD�]H�VWURQ\�VRZLHFNLHJR�1.:'��NWyU\�RSUyF]�
RF]\ZLVWHM�Z�]DLVWQLDáHM�V\WXDFML�UROL�LQVWUXNWRUVNLHM�SU]\�LQVWDORZDQLX�QRZHM�SODFyZNL�
EH]SLHF]HĔVWZD��SU]HMąá�W\PF]DVRZR�FLĊĪDU�RF]\V]F]DQLD�]�ZURJLHJR�HOHPHQWX�SRZLD�
WX��3RGREQH�]DGDQLH� DF]NROZLHN�Z�VWRSQLX�PQLHM�X]DOHĪQLDMąF\P�]H�Z]JOĊGX�QD�VZyM�
RNUHVRZ\� FKDUDNWHU� Z\NRQ\ZDáR� NRPXQLVW\F]QH�:RMVNR� 3ROVNLH�� %H]� ZVSDUFLD� VR�
ZLHFNLHJR� F]\� NUDMRZHJR�� 38%3� ]DFKRZ\ZDá� ]GROQRĞü� GR� SURZDG]HQLD� G]LDáDĔ
Z� VWRSQLX� QLH]DGRZDODMąF\P�Z� VSRU\P� VWRSQLX� ]H�Z]JOĊGX� QD� OLF]QH� SUREOHP\�ZH�
ZQĊWU]QH� JáyZQLH� QDWXU\� SHUVRQDOQHM� V]HU]HM� SU]\WRF]RQH� Z� SRSU]HGQLP� UR]G]LDOH�
RUD]�EáĊGQą�RFHQĊ�V\WXDFML�Z\QLNDMąFą�]�QLVNLHJR�SR]LRPX�UR]SR]QDQLD�VWUXNWXU\�SU]H�
FLZQLND��6XNFHV\�RGQRWRZDQH�Z�yZF]HVQ\P�F]DVLH�R�LOH�QLH�E\á\�Z\QLNLHP�LQJHUHQFML�
ZVSLHUDMąFHM�]H�VWURQ\�1.:'�0*%��:8%3�F]\�.%:�OXE�V]F]ĊĞOLZHJR�GOD�IXQNFMR�
QDULXV]\� ]ELHJX� RNROLF]QRĞFL� E\á\� HIHNWHP� GRQRVyZ� ]H� VWURQ\� DJHQWyZ�� 6WZRU]HQLH�
GXĪHM�VLHü�LQIRUPDWRUyZ�PRĪQD�X]QDü�]D�GUXJLH�SR�UR]ELFLX�VWUXNWXU\�SRZLDWRZHM�36/�
QDMZDĪQLHMV]H� RVLąJQLĊFLH� VRNRáRZVNLHM� EH]SLHNL� Z� WDPW\P� RNUHVLH�� 1DMZLĊNV]ą� SR�
UDĪNą� ]DĞ� PRĪQD� RNUHĞOLü� FLąJáą� DNW\ZQRĞü� SRG]LHPLD� DQW\NRPXQLVW\F]QHJR� PLPR�
OLF]Q\FK�SUyE�SDF\ILNDFML�WHJR�]MDZLVND� SRGHMPRZDQ\FK�SU]H]�IXQNFMRQDULXV]\�

1LHEDZHP�QD� V]F]HEOX�RJyOQRSROVNLP�SU]\VWąSLRQR�GR�NROHMQHM�DNFML� ÄUR]áD�
GRZ\ZDQLD�ODVyZ´��6HMP�8VWDZRGDZF]\�GQLD����OXWHJR������URNX�XFKZDOLOL�NROHMQą��
GUXJą� SR� ����� URNX� XVWDZĊ� R� DPQHVWLL� PDMąFą� RERZLą]\ZDü� SU]H]� GZD� PLHVLąFH
RG����OXWHJR�GR����NZLHWQLD����$NFMD��NWyUD�Z�VNDOL NUDMX�]áDPDáD�NUĊJRVáXS�SRG]LHPLX�
QLHSRGOHJáRĞFLRZHPX�GRSURZDG]DMąF�GR�RSXV]F]HQLD�RGG]LDáyZ�SU]H]�RNRáR��������
ĪRáQLHU]\� QD� WHUHQLH� SRZLDWX� VRNRáRZVNLHJR� QLH� SU]\QLRVáD� Z\PLHUQ\FK� NRU]\ĞFL��
PLPR�]DZLHV]HQLD�REáDZ�WHUHQRZ\FK�SU]H]�38%3�RUD]�VIRUPRZDQLH�] V]HUHJyZ�:3�
WHUHQRZ\FK� JUXS� DJLWDF\MQ\FK�� =� MDN� QLVNLP� RG]HZHP� Z� WHUHQLH� Z� SRUyZQDQLX
]�RF]HNLZDQLDPL�PLHMVFRZHM�EH]SLHNL� VSRWNDáD�VLĊ�DNFMD�SURSDJDQGRZD� PRĪHP\�VLĊ�
SU]HNRQDü� F]\WDMąF� UDSRUW� yZF]HVQHJR� NLHURZQLND� 38%3� Z� 6RNRáRZLH� 3RGODVNLP�
FKRUąĪHJR�.D]LPLHU]D�&KXGHJR�

Ä$NFMD� XMDZQLDQLD� Z� 38%3�Z� 6RNRáRZLH� 3RGODVNLP� UR]SRF]ĊáD� VLĊ� ]� GQLHP
�� ,,,� ��U��� ]DNRĔF]RQD� ]RVWDáD�Z� GQLX� ��� ,9� ��U��2JyOQD� OLF]ED� XMDZQLRQ\FK�
Z\QRVL������]�F]HJR������GH]HUWHUyZ�:3��Z�WHM�OLF]ELH����SRGRILFHUyZ�L���RIL�
FHU��ĩDGHQ�]�XMDZQLRQ\FK�GH]HUWHUyZ�EURQL�QLH�]GDá��8MDZQLáR�VLĊ����F]áRQNyZ�
3OXWRQX� ĩDQGDUPHULL� 3RORZHM� Ä6RNROLND´��.D]LPLHU]D�:\UR]ĊEVNLHJR�� SRGOH�
JáHJR�Ä0áRWRZL´�L�G]LDáDMąFHM�Z\áąF]QLH�QD�WHUHQLH�SRZ��6RNRáyZ�3RGODVNL�>«@�
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3R]D� Z\PLHQLRQ\PL� XMDZQLáR� VLĊ� �� F]áRQNyZ� E\áHM� RUJDQL]DFML� :L1� EDQG\�
Ä%RUXW\´�� �� RVyE�ZVSyáSUDFXMąF\FK� ]� EDQGDPL� L� ��� QLHOHJDOQLH� SRVLDGDMąF\FK�
EURĔ´���

8VWDZD� DPQHVW\MQD� RND]DáD� VLĊ� EDUG]R� DWUDNF\MQD� JáyZQLH� GOD� GH]HUWHUyZ
L� GUREQHJR� HOHPHQWX� SU]HVWĊSF]HJR� VWDQRZLąFHJR� áąF]QLH� RNRáR� ���� ]� RJyOQHM� SXOL�
RVyE�XMDZQLRQ\FK�Z�SRZLHFLH��-HVW�WR�Z\UDĨQ\�V\JQDá�EUDNX�]DXIDQLD�]H�VWURQ\�ĪRáQLH�
U]\�ORNDOQHM�NRQVSLUDFML� MDN�UyZQLHĪ�RVyE�VWDQRZLąF\FK�VLDWNĊ�WHUHQRZą�FR�GR�LQWHQFML�
LQLFMDWRUyZ��:REHF� FKZLORZHJR� SU]\PXVRZHJR� ]DQLHFKDQLD� G]LDáDOQRĞFL� UHSUHV\MQHM�
ZREHF�SRG]LHPLD��SRVWDQRZLRQR�Z\NRU]\VWDü�DPQHVWLĊ�MDNR�F]DV�RVWDWHF]QHM�SDF\ILND�
FML�RSR]\FML�SROLW\F]QHM��8MDZQLRQ\FK�F]áRQNyZ�]DU]ąGX�SRZLDWRZHJR�36/X�]PXV]R�
QR�GR�QLHMDNR�ÄXURF]\VWHJR´� UR]ZLą]DQLD� VWUXNWXU���PDUFD������SRGF]DV�NRQIHUHQFML
Z� VLHG]LELH� VWDURVWZD SRZLDWRZHJR� 1LHEDZHP� SU]\ZUyFRQR� WHĪ� GDZQH� QDWĊĪHQLH�
G]LDáDĔ� Z� WHUHQLH� :�PDMX� ����� UXV]\áD� NROHMQD� ]DLQLFMRZDQD� L� QDG]RURZDQD� SU]H]�
:8%3� Z�:DUV]DZLH� RSHUDFMD� SU]HFLZNR� SRGRGG]LDáRP� �� :LOHĔVNLHM� %U\JDG\� $.
QD�ZVFKRGQLP�0D]RZV]X� L�SRáXGQLRZ\P�3RGODVLX��:ĞUyG�NLONX�VIRUPRZDQ\FK�V]WD�
EyZ�SRZLDWRZ\FK�.%:�8%�]QDOD]á�VLĊ� UyZQLHĪ�VRNRáRZVNL��NWyUHPX�SRGOHJDá\� WU]\�
JUXS\�RSHUDF\MQH�Z�-DEáRQQLH�/DFNLHM��6WHUG\QL�L�.RUF]HZLH����']LDáDQLD�NRRUG\QRZD�
QH�SU]H]�IXQNFMRQDULXV]\�ZRMHZyG]NLFK�WUZDá\�GR�ZU]HĞQLD��D�SU]H]�SRZLDWRZ\FK�GR�
JUXGQLD� ����� URNX�� (IHNW\ZQRĞü� VDPRG]LHOQ\FK� G]LDáDĔ� SURZDG]RQ\FK� SU]H]� 38%3�
SR�Z\FRIDQLX�VLĊ�]�DNFML�:8%3�QDGDO�SR]RVWDZLDáD�ZLHOH�GR�Ī\F]HQLD� QD�FR�ZVND]XMą�
VWDW\VW\NL� ]DZDUWH� Z� UDSRUWDFK�� 1D� ��� REáDZ� SU]HSURZDG]RQ\FK� VDPRG]LHOQLH� SU]H]�
38%3�ZV]\VWNLH�]DNRĔF]\á\�VLĊ�ILDVNLHP� QLH�SU]\QRV]ąF�ZLĊNV]\FK�NRU]\ĞFL�

3yĨQą� ]LPą� L� ZLRVQą� ����� IXQNFMRQDULXV]H� 38%3� SRGMĊOL� G]LDáDQLD� PDMąFH
QD�FHOX�PDVRZ\�ZHUEXQHN�WDMQ\FK�ZVSyáSUDFRZQLNyZ�QD�WHUHQLH�JPLQ�SRZLDWX�VRNR�
áRZVNLHJR� Z]ERJDFDMąF� ED]Ċ� LQIRUPDWRUyZ� R� ���� RVyE� Z� FLąJX� SLHUZV]\FK� GZyFK�
PLHVLĊF\�SURZDG]HQLD�G]LDáDĔ� 'R�PDMD������URNX�QD�����VRáHFWZ�XGDáR�VLĊ�XPLHĞFLü�
LQIRUPDWRUyZ�Z����ZLRVNDFK����']LDáDQLD�WH�SURZDG]RQR�Z�UDPDFK�ORNDOQ\FK�SU]\JR�
WRZDĔ�GR�NROHMQHM�RSHUDFML�SU]HFLZNR�SRG]LHPLX�DQW\NRPXQLVW\F]QHPX�]DSODQRZDQHM�
QD� ��� NZLHWQLD� ����� PDMąFHM� REHMPRZDü� REV]DU� �� SRZLDWyZ�� NRRUG\QRZDQHM� SU]H]
��:RMHZyG]NLH�8U]ĊG\�%H]SLHF]HĔVWZD�3XEOLF]QHJR� �%LDá\VWRN��/XEOLQ��:DUV]DZD��
:�SLHUZV]\P�RNUHVLH�SURZDG]HQLD�RSHUDFML�R�NU\SWRQLPLH�Ä=´�Z�Z\QLNX�G]LDáDOQRĞFL�
UHSUHV\MQHM�EU\JDG\� SRG]LHORQH�QD�NLONDQDĞFLH�PQLHMV]\FK�VDPRG]LHOQ\FK�RGG]LDáyZ�
]DWU]\PDá\�RNRáR�����SRGHMU]DQ\FK��:�F]DVLH�WUZDQLD�RSHUDFML�Z�6RNRáRZLH�VWDFMRQR�
ZDá� V]WDE� *UXS\� 2SHUDF\MQHM� Ä%´� D� IXQNFMRQDULXV]RP� PLHMVFRZHJR� 38%3� RSUyF]�
V]HURNR�SRMĊWHM� NRRUG\QDFML� G]LDáDĔ� VLá� EH]SLHF]HĔVWZD�SXEOLF]QHJR�]DDQJDĪRZDQ\FK�
QD� WHUHQLH� SRZLDWX�� SU]\SDGáD� Z� XG]LDOH� DNW\ZL]DFMD� VROLGQLH� Z]PRFQLRQHM� RVWDWQLR�
VLDWNL� LQIRUPDWRUyZ�FHOHP�SR]\VNDQLD� FHQQ\FK� LQIRUPDFML�R� UXFKDFK�RGG]LDáyZ�SRG�
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]LHPLD� QLHSRGOHJáRĞFLRZHJR� ']LDáDQLD� WHUHQRZH�ZVSLHUDMąFH� SU]\MH]GQ\FK� ĪRáQLHU]\�
.%:�SURZDG]LOL�JáyZQLH�IXQNFMRQDULXV]H�.RPHQG\�3RZLDWRZHM�L�SRVWHUXQNyZ�JPLQ�
Q\FK��-HGQ\P�]�ZDĪQLHMV]\FK�VXNFHVyZ�RSHUDFML�E\áR�UR]ELFLH�V]ZDGURQX���:LOHĔVNLHM�
%U\JDG\� SRG� GRZyG]WZHP� SSRU�� :DOHULDQD� 1RZDFNLHJR� Ä%DUWRV]D´�� NWyU\� SROHJá
Z�ZDOFH��8GDáR�VLĊ�WHĪ�SRZDĪQLH�RVáDELü�D�QDVWĊSQLH�FDáNRZLFLH�Z\HOLPLQRZDü� JURĨQą�
]� SXQNWX� ZLG]HQLD� VRNRáRZVNLHJR� 8%� VLHMąFą� SRVWUDFK� SRĞUyG� V\PSDW\NyZ� QRZHM�
ZáDG]\� Z� SRZLHFLH� MHGQRVWNĊ� 2EZRGRZHJR� 3DWUROX� ĩDQGDUPHULL� SRG� GRZyG]WZHP�
SOXW��.D]LPLHU]D�:\UR]ĊEVNLHJR�Ä6RNROLND´� :DUWR�]D]QDF]\ü�MHGQDN��LĪ�VDP�Ä6RNR�
OLN´�SROHJá�QLH�Z�Z\QLNX�]DVDG]NL�F]\�HJ]HNXFML�SU]HSURZDG]RQHM�SU]H]�RUJDQ\�EH]�
SLHF]HĔVWZD� D� Z�Z\QLNX� SU]\SDGNRZHJR� VSRWNDQLD� ]� SDWUROHP�02� �� OLSFD� ��������
2JyáHP� Z� UDPDFK� RSHUDFML� Ä=´� Z\NRQDQR� EOLVNR� ���� DNFML� WHUHQRZ\FK� Z� Z\QLNX�
NWyU\FK�ĞPLHUü�SRQLRVáR����SDUW\]DQWyZ� D����]RVWDáR�SRMPDQ\FK��:�UĊFH�8%3�GRVWDáR�
VLĊ�WHĪ�SRQDG�����RVyE�ZVSyáSUDFXMąF\FK����

1DGDO�MHGQDN�QLH�XGDáR�VLĊ�SRMPDü�NLHUXMąFHJR�SUDFDPL�NRPHQG\ REZRGX�SR�
DNRZVNLHM�NRQVSLUDFML�SSRU��-y]HID�0DáF]XND�SV��Ä%U]DVN´� :�SLHUZV]HM�SRáRZLH������
38%3 Z�6RNRáRZLH�3RGODVNLP�XGDáR�VLĊ�ZSDĞü�QD�WURS�L�UR]SRF]ąü�LQWHQV\ZQH�PRQL�
WRURZDQLH� G]LDáDĔ� RUJDQL]DFML� PáRG]LHĪRZHM� R� NU\SWRQLPLH� Ä6LDWNyZND´� G]LDáDMąFHM
Z� VSRáHF]QRĞFL� JLPQD]MXP� VDOH]MDĔVNLHJR� Z� 6WHUG\QL� SRG� SU]\ZyG]WZHP� (GZDUGD�
.DOLQRZVNLHJR� Ä.RUGLDQD´� NWyU\� PLDá OLF]QH� NRQWDNW\� ]H� ĞURGRZLVNLHP� NRQVSLUDFML
L� VWDZLDá VRELH� ]D� FHO� ĞZLDGF]HQLH� GUREQHJR�ZVSDUFLD�Z� WHUHQLH� SDWURORP� Ä%U]DVND´�
PLĊG]\�LQQ\PL�SRG�SRVWDFLą�SLVDQLD�DQRQLPyZ�]�RVWU]HĪHQLDPL�GOD�QDGJRUOLZ\FK�G]LD�
áDF]\� SDUW\MQ\FK� L� NRQILGHQWyZ�8%� F]\� RSLHNL� QDG� JUREDPL� ]DELW\FK� SDUW\]DQWyZ���
3R� RNUHVLH� UR]SUDFRZDQLD� JUXS\� SU]H]� Z\VáDQą� Z� W\P� FHOX� DJHQWXUĊ� SU]\VWąSLRQR
GR� DUHV]WRZDĔ�� ��� ]LGHQW\ILNRZDQ\FK� F]áRQNyZ� JUXS\� L� �� RVyE� ZVSyáSUDFXMąF\FK�
XVá\V]DáR� Z\URNL� SR]EDZLHQLD� ZROQRĞFL� RG� �� GR� ��� ODW� 3R� ĞPLHUFL� ��� F]HUZFD
�����URNX�GRW\FKF]DVRZHJR�GRZyGF\�NSW��:áDG\VáDZD�àXNDVLXND�Ä0áRWD´�L�SU]HMĊFLX�
]ZLHU]FKQLFWZD�QDG�%U\JDGą�:LOHĔVNą�SU]H]�NSW��.D]LPLHU]D�.DPLHĔVNLHJR�Ä+X]DUD´�
GRZyGF\� VRNRáRZVNLHM� NRQVSLUDFML� SRZLHU]RQR� NLHURZDQLH� FDá\P� ]DSOHF]HP� WHUHQR�
Z\P�MHGQRVWNL�Ä+X]DUD´� UyZQRF]HĞQLH�SRGSRU]ąGNRZXMąF�PX�MHGHQ�]�SRGRGG]LDáyZ�
OLF]ąF\�NLONXQDVWX� ĪRáQLHU]\� SRG]LHORQ\� VWDOH�QD�GZD�SDWUROH�SRG�GRZyG]WZHP�-DQD
&]DUQRFNLHJR�Ä+XUDJDQD´�L�$GDPD�5DW\ĔFD�Ä/DPSDUWD´� =�SDWUROHP�WHJR�SLHUZV]HJR�
UR]SUDZLRQR� VLĊ� MXĪ� ��� JUXGQLD� ������ NLHG\� WR� JUXSD� RSHUDF\MQD� .%:�8%�02
SRG� GRZyG]WZHP� NSW�� -DQD� ĩHOD]NR� ]�:RMHZyG]NLHJR� 8U]ĊGX� %H]SLHF]HĔVWZD� 3X�
EOLF]QHJR�Z�:DUV]DZLH�]DVNRF]\áD�SDUW\]DQWyZ�QLHRSRGDO�ZVL�%XF]\Q�'ZRUVNL�]DEL�
MDMąF� Ä+XUDJDQD´�� 3RGF]DV� WUZDQLD� RSHUDFML� QLH� XGDáR� VLĊ� ]DSRELHF� XFLHF]FH� WU]HFK�
F]áRQNyZ�SDWUROX��QDWRPLDVW�VWDá\�LQIRUPDWRU�38%3� GRQRV]ąF\�R�REHFQRĞFL�Z�RNROLF\�
JUXS\� SDUW\]DQFNLHM� VWUDFLá� VZRMH� JRVSRGDUVWZR�� NWyUH� ]RVWDáR� RP\áNRZR� SRGSDORQH�
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SU]H]� IXQNFMRQDULXV]\� 8%�� -DN� ZLGDü� QLHXGROQRĞü� SUDFRZQLNyZ� VLá� EH]SLHF]HĔVWZD�
SXEOLF]QHJR� QDGDO� SU]\QRVLáD� W\ONR� SRáRZLF]QH� VXNFHV\�Z� NRQIURQWDFML� ]� SU]HFLZQL�
NLHP��3DWUROH�VRNRáRZVNLHJR�REZRGX�Ä-H]LRUR´�QLHXVWDQQLH�QĊNDQH�SU]H]�JUXS\�RSHUD�
F\MQH�.%:�L�:8%3� PLPR�VWUDW�QDGDO�VNXWHF]QLH�UHDOL]RZDá\�VZRMH�]DGDQLD�SURZD�
G]ąF�]DPDFK\�QD�QDGJRUOLZ\FK�PLOLFMDQWyZ�F]\�SUDFRZQLNyZ�38%3� OXE�DNW\ZLVWyZ�
3=35� RUD] DNFMH� QDSDGyZ� QD� JPLQQH� VSyáG]LHOQLH� FHOHP� UHNZLURZDQLD� WRZDUyZ
L�SU]HMPRZDQLD�ĞURGNyZ�ILQDQVRZ\FK�QD�SURZDG]RQą�G]LDáDOQRĞü��

,PSDV�]DLVWQLDá\�Z�OLNZLGRZDQLX�SR]RVWDáRĞFL�VRNRáRZVNLHM�NRQVSLUDFML�]RVWDá�
RVWDWHF]QLH�SU]HáDPDQ\�QD�ZLRVQĊ� URNX�������:�3áRFNX�]ZHUERZDQ\�GR�ZVSyáSUDF\
]�EH]SLHNą�]RVWDá�SRFKRG]ąF\�]�-DEáRQQ\�/DFNLHM����OHWQL�JLPQD]MDOLVWD�&]HVáDZ�%LD�
áRZąV�± EUDW�]DVáXĪRQHJR�Z�ZDOFH�]�NRPXQLVWDPL�SROHJáHJR�Z�OLSFX������URNX�6WDQL�
VáDZD� %LDáRZąVD� ´%RUXW\´� RUD]� :LWROGD� %LDáRZąVD� Ä/LWZLQD´�� ĝZLDGRPRĞü�� LĪ� WHQ�
GUXJL� QDGDO� DNW\ZQLH� G]LDáD� Z� OHVLH� X� ERNX� Ä%U]DVND´� VNáRQLáD� V]HID� :\G]LDáX� ,,,�
:8%3�Z�:DUV]DZLH� NDSLWDQD�7DGHXV]D�.ZLDWNRZVNLHJR� GR� VNRQVWUXRZDQLD� LQWU\JL�
PDMąFHM�]DGDü�ĞPLHUWHOQ\�FLRV�VRNRáRZVNLHM�NRQVSLUDFML��3U]HMĊWą�SU]H]�8%�NRUHVSRQ�
GHQFMĊ�SURZDG]RQą�PLĊG]\�EUDüPL�Z\NRU]\VWDQR�SRGF]DV�SU]HVáXFKDQLD�SR�DUHV]WRZD�
QLX� MDNR� HOHPHQW� SRZDĪQLH� REFLąĪDMąF\� QDMPáRGV]HJR� ]� %LDáRZąVyZ�� 3R]RVWDZLRQR�
Z\UDĨQą� VXJHVWLĊ� RGQRĞQLH� SRSUDZ\� ORVX� ZLĊ]LRQHM� ]D� SRPRF� SDUW\]DQWRP� PDWNL�
Z�]DPLDQ�]D�ZVSyáSUDFĊ�SU]\�]ORNDOL]RZDQLX�PLHMVFD�VWDFMRQRZDQLD�NRPHQGDQWD�-y]H�
ID�0DáF]XND��:DUWR ]D]QDF]\ü��LĪ�PáRG\�F]áRZLHN�R�ZUDĪOLZHM�SV\FKLFH�VWDQRZLá�áDWZ\�
FHO�GOD�GRĞZLDGF]RQ\FK�Z�SURZDG]HQLX�JLHU�Z\ZLDGRZF]\FK�IXQNFMRQDULXV]\��GODWHJR�
SURFHV�RGG]LDá\ZDQLD�QD�SV\FKLNĊ�DUHV]WRZDQHJR�QLH�WUZDá�]E\W�GáXJR�L�]DNRĔF]\á�VLĊ�
SRĪąGDQ\P�VNXWNLHP��%LDáRZąV�SRGSLVXMąF�GHNODUDFMĊ�R�ZVSyáSUDF\�SU]\Mąá�SVHXGRQLP�
Ä0DáDFKRZVNL´����:NUyWFH�SR�W\P�SU]\VWąSLá�RQ�GR�G]LDáDQLD��%XG]ąF�]DXIDQLH�X�SDU�
W\]DQWyZ� V]\ENR�SU]HQLNQąá� GR� JUXS\�SDUW\]DQFNLHM�RER]XMąFHM�Z�RNROLFDFK�ZVL�7R�
F]\VNL� 3RGERUQH� �JP�� -DEáRQQD� /DFND��� 3RG� SUHWHNVWHP� ZLHONDQRFQ\FK� RGZLHG]LQ�
VWDUV]HJR�EUDWD�VSĊG]Lá�Z�OHVLH�GZD�GQL�SR�F]\P�RSXĞFLá�RGG]LDá���NZLHWQLD������Z\�
P\NDMąF�VLĊ�QLHSRVWU]HĪHQLH�GR�PLDVWD��DE\�Z�VLHG]LELH�PLHMVFRZHJR�8%3�]áRĪ\ü�SUH�
F\]\MQ\� GRQRV� RGQRĞQLH� ORNDOL]DFML� RER]RZLVND� Ä%U]DVND´� L� MHJR� SDWUROyZ�� 1DW\FK�
PLDVW� Z� UHMRQ� SRVáDQR� �� EDWDOLRQ\� .%:� FHOHP� OLNZLGDFML� ÄEDQG\´�� :� WRNX� SUyE\�
SU]HELFLD� VLĊ�SU]H]�NRUGRQ�REáDZ\�SROHJá�SSRU�� -y]HI�0DáF]XN�Ä%U]DVN´�RUD]�GZyFK�
F]áRQNyZ�MHJR�RGG]LDáX��&]ĊĞFL�JUXS\�XGDáR�VLĊ�MHGQDN�SU]HELü�L�Z\PNQąü�]�]DVDG]NL��
2SHUDFMĊ�QDG]RURZDá�RVRELĞFLH�V]HI�:8%3�Z�:DUV]DZLH�SSáN��%URQLVáDZ�7URFKLPR�
ZLF]��:�UDSRUFLH�]�OLNZLGDFML�GRUDĨQHM� VSRU]ąG]RQ\P�SU]H]�IXQNFMRQDULXV]D�Z\G]LDáX�
,,,�ZDUV]DZVNLHM�FHQWUDOL�ZRMHZyG]NLHM�F]\WDP\��LĪ�

Ä2�JRG]LQLH� ��� SU]\VWąSLRQR�GR� RSHUDFML�� JG]LH� VLáDPL�.%:�]DPNQLĊWR� UHMRQ�
ODVX�Z�NWyU\P�SU]HE\ZDáD�EDQGD��2�JRG]��������JUXSD� V]WXUPRZD� VNáDGDMąFD�
VLĊ�]����ĪRáQLHU]\�����IXQNFM��8%3�ZNURF]\áD�GR�ODVX��Z�FHOX�OLNZLGDFML�EDQG\��
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'RNáDGQH�PLHMVFH�SRE\WX�EDQG\�ZVND]Dá�JUXSLH�V]WXUPRZHM�]�RGOHJáRĞFL�����P�
DJHQW�Ä0DáDFKRZVNL��NWyU\�E\á�]DPDVNRZDQ\�XQLIRUPHP�PLOLF\MQ\P�>«@´���

-HGQRUD]RZH�XĪ\FLH� DJHQWD�R�NU\SWRQLPLH� Ä0DáDFKRZVNL´�SU]\QLRVáR�� FR�SR�
WZLHUG]D�Z\ĪHM� SU]\WRF]RQ\� IUDJPHQWX� UDSRUWX�� ]QDF]QLH�ZLĊFHM� NRU]\ĞFL� ]� SXQNWyZ�
ZLG]HQLD� :8%3� QLĪ� ZLHOH� GRW\FKF]DVRZ\FK� DNFML� QDG]RURZDQ\FK� SU]H]� 38%3
Z�6RNRáRZLH�3RGODVNLP�UD]HP�Z]LĊW\FK��1D�SRGVWDZLH�REV]HUQ\FK�]H]QDĔ�%LDáRZąVD�
DUHV]WRZDQH� ]RVWDá\�ZV]\VWNLH� RVRE\�� NWyUH� SU]HZLQĊá\� VLĊ� SU]H]� RER]RZLVNR� Ä%U]D�
VND´� Z� FLąJX� GZyFK� GQL� MHJR� SRE\WX�� WM�� áąF]QLH� �� RVRE\�� Ä0DáDFKRZVNL´� XQLNQąá�
SRGHMU]HĔ� G]LĊNL� UR]SXV]F]HQLX� SU]H]� SUDFRZQLNyZ� 38%3� Z� ĞURGRZLVNX� ZLHMVNLP�
OLF]Q\FK�SORWHN�ZVND]XMąF\FK�ZVSyáSUDFRZQLND�VLDWNL�WHUHQRZHM�REZRGX�R�SVHXGRQL�
PLH� Ä%ąN´� MDNR� RVRE\�� NWyUD� ]QDMąF� PLHMVFH� VWDFMRQRZDQLD� RGG]LDáyZ�� QLH ]RVWDáD�
DUHV]WRZDQD� SR� ĞPLHUFL� -y]HID� 0DáF]XND� FR� PLDáR� E\ü� ZHGOH� ÄSHZQ\FK� FKáRSyZ´�
GRZRGHP�QD�U]HNRPą�]GUDGĊ�QD�U]HF]�NRPXQLVWyZ�

=� SR]RVWDá\FK� MHV]F]H� SU]\� Ī\FLX� ĪRáQLHU]\� VRNRáRZVNLHM� NRQVSLUDFML�� NWyU]\�
Z\V]OL�]Z\FLĊVNR�]�SRW\F]NL�SRG�7RF]\VNDPL��VIRUPRZDQR�QRZ\�SDWURO� SRG�GRZyG]�
WZHP�$UNDGLXV]D�&]DSVNLHJR�Ä$UNDGND´� SRGSRU]ąGNRZDQ\�NDSLWDQRZL�.D]LPLHU]RZL�
.DPLHĔVNLHPX�Ä+X]DURZL´��-HGQRVWFH�WHM�XGDáR�VLĊ�SU]HSURZDG]Lü�Z�RNUHVLH�ZDNDF\M�
Q\P� ����� URNX� NLOND� DNFML� OLNZLGDF\MQ\FK� NRQILGHQWyZ� ]UĊF]QLH� XQLNDMąF� SU]\� W\P�
REáDZ�Z\V\áDQ\FK�SU]HFLZNR�QLP�QD�WHUHQLH�SRZLDWX�VRNRáRZVNLHJR��&HOHP�HOLPLQDFML�
JUXS\� Ä+X]DUD´� SRZRáDQR� VSHFMDOQą JUXSĊ� ]áRĪRQą� ]� IXQNFMRQDULXV]\� ELDáRVWRFNLHJR
L�ZDUV]DZVNLHJR�:8%3��1D� WHUHQLH�SRZLDWX�VRNRáRZVNLHJR�SRZRáDQR�VSHFMDOQH�SOD�
FyZNL�Z�6WHUG\QL�RUD]�-DEáRQQLH�/DFNLHM�]áRĪRQH ]�UHIHUHQWD�38%3�L�SUDFRZQLND�.R�
PHQG\�3RZLDWRZHM�02�RUD]�Z]PRFQLRQH�REVDG\�SRVWHUXQNX�JPLQQHJR�FHOHP�SURZD�
G]HQLD�SUDF\�RSHUDF\MQHM�PDMąFHM�GRSURZDG]Lü�GR� OLNZLGDFML�SRGRGG]LDáyZ�Ä+X]DUD´�
G]LDáDMąF\FK�Z�RNROLF\��(IHNW\�SUDF\� WHM� JUXS\�SR]RVWDZDá\� MHGQDN�QLH]DGRZDODMąFH��
ZREHF�F]HJR�SRGMĊWR�GHF\]MĊ��R�SRQRZQ\P�ZSURZDG]HQLX�GR�DNFML�XĞSLRQHJR�SR�DNFML�
SU]HFLZNR� Ä%U]DVNRZL´� DJHQWD� Ä0DáDFKRZVNLHJR´��5]XFRQ\�Z� WHUHQ� Z\NRU]\VWXMąF�
VZyM�XURN�PáRGHJR�QLHĞPLDáHJR�FKáRSFD��SyáVLHURW\�]�URG]LQ\�]DDQJDĪRZDQHM�Z�RSyU�
SU]HFLZNR�QRZHM�ZáDG]\� Z]EXG]Lá ]DXIDQLH�URG]LQ�SDUW\]DQWyZ��G]LĊNL�F]HPX�V]\ENR�
XGDáR� PX� VLĊ� QDZLą]Dü� NRQWDNW� L� GRáąF]\ü� GR� SDWUROX� Ä$UNDGND´�� ��� ZU]HĞQLD
�����URNX�SRGF]DV�SRVWRMX�Z�JRVSRGDUVWZLH�URG]LQ\�%RU\FKRZVNLFK�Z�PLHMVFRZRĞFL�
%RU\FKRZLH��JP��5HSNL��%LDáRZąV�RGGDOLá�VLĊ�RG�ĞSLąF\FK�SDUW\]DQWyZ�GR�QDMEOLĪV]HJR�
SRVWHUXQNX� 02� FHOHP� ]áRĪHQLD� PHOGXQNX� GR� 38%3� R� ]ORNDOL]RZDQLX� RGG]LDáX�
:�Z\QLNX�VWDUFLD�]�SU]\E\áą�QD�PLHMVFH�JUXSą�RSHUDF\MQą�.%:�L�38%3�SROHJá�FDá\�
F]WHURRVRERZ\�SDWURO�]�$UNDGLXV]HP�&]DSVNLP�Ä$UNDGNLHP´�QD�F]HOH����7UDJLF]Q\�ORV�
VSRWNDá�WDNĪH�URG]LQĊ��]�NWyUHM�JRĞFLQQRĞFL�NRU]\VWDOL�SU]H]�RVWDWQLH�JRG]LQ\�Ī\FLD�SDU�
W\]DQFL��0DULDQ�%RU\FKRZVNL�]PDUá�Z�WUDNFLH�ĞOHG]WZD�Z�ZLĊ]LHQLX�QD�5DNRZLHFNLHM��
QDWRPLDVW�MHJR�ĪRQD�VSĊG]LáD�Z�ZLĊ]LHQLX�F]WHU\�ODWD��3R]EDZLRQH�ZROQRĞFL�L�SRGGDQH�
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OLF]Q\P�V]\NDQRP�]RVWDá\�WDNĪH�G]LHFL�%RU\FKRZVNLFK��:�SROX�SR]RVWDZDá�QDGDO�GUX�
JL�SDWURO�SRGOHJá\�QLHJG\Ğ�Ä%U]DVNRZL´�SRG�GRZyG]WZHP�$GDPD�5DW\ĔFD�Ä/DPSDUWD´�
Z�]DLVWQLDáHM�V\WXDFML�G]LDáDMąF\�MXĪ�MHGQDN�VDPRG]LHOQLH�SR]D�SRZLDWHP�VRNRáRZVNLP�
JáyZQLH�Z�UHMRQLH�SRZLDWX�%LHOVN�3RGODVNL��JG]LH�]RVWDá�UR]ELW\����PDMD������URNX����
7R�ZáDĞQLH�ZWHG\�Z�UĊFH�8%�GRVWDá�VLĊ�FLĊĪNR�UDQQ\�EUDW�Ä0DáDFKRZVNLHJR´�:LWROG�
%LDáRZąV�SV��Ä/LWZLQ´� � NWyU\�]GRáDá�Z\GRVWDü�VLĊ�]� ODVX�SRG�7RF]\VNDPL�SR�ĞPLHUFL�
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