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&LHV]DQRZVNL�%LHJ���0DMD�RGEĊG]LH�VLĊ���PDMD��VRERWD���
VWDUW�JRG]LQD�������%LHJ�EĊG]LH�PLDá�IRUPĊ�SĊWOL�R�GáXJR�
ĞFL� ��� NLORPHWUyZ�� NROHĪHĔVNL� Z\ĞFLJ� 1RUGLF�:DONLQJ�
EĊG]LH� UyZQLHĪ� Z� IRUPLH� SĊWOL�� DOH� R� GáXJRĞFL� ���� NP��
6WDUW�L�PHWD�ELHJX�]QDMGRZDü�VLĊ�EĊG]LH�SU]\�DPILWHDWU]H�
Z�&LHV]DQRZLH�� 
=JáRV]HQLD�GR�ELHJX�SU]\MPRZDQH�Vą�Z\áąF]QLH�SRSU]H]�
IRUPXODU]� ]JáRV]HQLRZ\� QD� VWURQLH� ZZZ�SRPLDU-
F]DVX�SO�� 2UJDQL]DWRU� SU]HZLGXMH� XG]LDá� Z� ELHJX� ����
RVyE� L� ��� RVyE� Z� IRUPXOH� 1RUGLF� :DONLQJ��
R ]DNZDOLILNRZDQLX�EĊG]LH�GHF\GRZDáD�NROHMQRĞü� ]JáR�
V]HĔ�� 
2SáDWD�VWDUWRZD�Z\QRVL���]á�L�SRZLQQD�E\ü�ZSáDFRQD�QD�
NRQWR�&.L6�&LHV]DQyZ�Z�WHUPLQLH�GR����NZLHWQLD�����U�
��Z� W\WXOH�&LHV]DQRZVNL�%LHJ� ��0DMD�� LPLĊ� L� QD]ZLVNR�
]DZRGQLND�� 
1D� WUDVLH�ELHJX�]QDMGRZDü� VLĊ�EĊGą�SXQNW\�RGĪ\ZLDQLD�
GOD�ELHJDF]\�L FKRG]LDU]\��NWyUH�]DRSDWU]RQH�EĊGą�Z�ZR�
GĊ� QLHJD]RZDQą�� NRVWNL� FXNUX��1D�PHFLH� QDWRPLDVW� GOD�
ZV]\VWNLFK�]DSODQRZDQ\�MHVW�SRVLáHN��]XSD��RUD]�QDSRMH�� 
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��� PDUFD� ����� U�� 3UH]\GLXP�
L =DU]ąG�2NUĊJX� 6WRZDU]\V]H�
QLD� %LEOLRWHNDU]\� 3ROVNLFK�
Z 5]HV]RZLH�GRNRQDá\�Z\ERUX�
3RGNDUSDFNLHJR� %LEOLRWHNDU]D�
5RNX������ 
'R�9,,�HG\FML�,�HWDSX�NRQNXUVX�
–�ZRMHZyG]NLHJR�]RVWDá\�]JáR�
V]RQH���NDQG\GDWNL�UHSUH]HQWX�
MąFH� ELEOLRWHNL� SXEOLF]QH����
:� JURQLH�W\P�]QDOD]áD�VLĊ�8U�

V]XOD� .RSHü-=DERUQLDN�� G\UHNWRU�0LHMVNLHM� %LEOLRWHNL�
3XEOLF]QHM�Z�&LHV]DQRZLH�� 
3R�V]F]HJyáRZ\P�]DSR]QDQLX�VLĊ�]�RVLąJQLĊFLDPL�NDQ�
G\GDWHN�3UH]\GLXP� L�=DU]ąG�2NUĊJX�6%3�Z�JáRVRZD�
QLX� WDMQ\P� GRNRQDá\� Z\ERUX� ODXUHDWD�� 3RGNDUSDFNLP�
%LEOLRWHNDU]HP� 5RNX� ����� ]RVWDáD� 8UV]XOD� .RSHü-
=DERUQLDN�� NWyUD� EĊG]LH� UHSUH]HQWRZDáD� ZRM�� SRGNDU�
SDFNLH�Z�,,�HWDSLH�2JyOQRSROVNLHJR�.RQNXUVX�6%3�%L�
EOLRWHNDU]�5RNX������ 
:V]\VWNLFK� ELEOLRWHNDU]\�� F]áRQNyZ� 6WRZDU]\V]HQLD��
PLáRĞQLNyZ� L� V\PSDW\NyZ� ELEOLRWHN � ]DFKĊFDP\� GR�
RGGDQLD� JáRVX� QD� 3RGNDUSDFNLHJR� %LEOLRWHNDU]D�5RNX�
�����Z�SOHELVF\FLH�RJyOQRSROVNLP�RG����NZLHWQLD�GR�
���PDMD������U��QD�VWURQLH�SRUWDOX�6WRZDU]\V]HQLD�%L�
EOLRWHNDU]\�3ROVNLFK��ZZZ�VES�SO�   
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Ä*UXS\�=DEDZRZH´��Z�0LHMVNLHM�%LEOLRWHFH� 
3XEOLF]QHM�Z�&LHV]DQRZLH 

 :� NDĪGHM� PLHMVFRZRĞFL�
PDáHM��F]\�GXĪHM�URG]LFH�VWDUDMą�VLĊ�
]DSHZQLü� G]LHFLRP� MDN� QDMOHSV]H�
ZDUXQNL�GR�Z\FKRZDQLD�L�UR]ZRMX��
-HĪHOL� LFK� G]LHFL� QLH� XF]ĊV]F]DMą�
MHV]F]H� GR� SU]HGV]NROD��PXV]ą� SR�
ĞZLĊFDü�VSRUR�F]DVX��DE\�SU]\JRWR�
ZDü� MH� GR� Ī\FLD� V]NROQHJR�� %UDNR�
ZDáR�RIHUW\��NWyUD�GDáDE\�URG]LFRP�
PRĪOLZRĞü�]DEDZ\� L�QDXNL�]�G]LHü�
PL� 
 &KXVWD� L� WXQHO� DQLPDF\MQ\��
SODVWHOLQD��NDV]D�PDQQD��PDVD� VROQD��
GPXFKDMND� ORJRSHG\F]QD�� SDMĊF]\QD�
]H� VNDNDQHN� L� SDMąNL� ]� DOXPLQLRZHM�
IROLL�–�WDNLH�SRPRFH�QDXNRZH�Z\NR�
U]\VW\ZDQH�Vą�Z�WUDNFLH�]DMĊü�*UXS\�
=DEDZRZHM� Z� 0LHMVNLHM� %LEOLRWHFH�
3XEOLF]QHM�Z�&LHV]DQRZLH� 
,QLFMDW\ZD� SRZRáDQLD� WDNLFK� JUXS�
]RVWDáD�SU]\ZLH]LRQD�]H�VWROLF\�SU]H]�
G\UHNWRU� ELEOLRWHNL� 8UV]XOĊ� .RSHü� –�
=DERUQLDN�� =D� SURMHNWHP� VWZRU]HQLD�
PDOXFKRP� L� LFK� URG]LFRP� RND]ML� GR�

ZVSyOQ\FK�VSRWNDĔ��NWyU\FK�QDGU]ĊG�
Q\P� FHOHP� MHVW� LQWHJUDFMD 
�L� VW\PXORZDQLH� SUDZLGáRZHJR� UR]�
ZRMX� QDMPáRGV]\FK� G]LHFL�� VWRL� )XQ�
GDFMD� 5R]ZRMX� ']LHFL�� 7R� RQD� MHVW�
LQLFMDWRUHP� WZRU]HQLD� WDNLFK� *UXS�
=DEDZRZ\FK�QD�WHUHQLH�3ROVNL��JG\Ī�
PLVMą� ZVSRPQLDQHM� RUJDQL]DFML� MHVW��
Z\UyZQ\ZDQLH� V]DQV� G]LHFL� L� VWZD�
U]DQLH� LP� ZDUXQNyZ� GR� MDN� QDMOHS�
V]HJR� UR]ZRMX�� ']LĊNL� G\UHNWRU� FLH�
V]DQRZVNLHM� ELEOLRWHNL�� NWyUD� Z� IXQ�
GDFML� RGE\áD� VSHFMDOQH� V]NROHQLH�
SU]\JRWRZXMąFH� GR� DQLPDFML� WHJR�
URG]DMX� VSRWNDĔ� ��NRQFHSFMD�SU]\MĊáD�
VLĊ�WHĪ�Z�&LHV]DQRZLH�L�EDUG]R�SU]\�
SDGáD� GR� JXVWX� URG]LFRP� QDMPáRG�
V]\FK�PLHV]NDĔFyZ�� 
��PDUFD�Z�ELEOLRWHFH�QDVWąSLáD� UHDN�
W\ZDFMD� *UXS� =DEDZRZ\FK�� %\á\�
ZDULDFMH�]�NRORUDPL�� QRĪ\F]NL��NWyUH�
]MDGDá\� SDSLHU�� QLHVSRW\NDQH� UXU\��
NWyUH�SURZRNRZDá\�GR�]DVWDQRZLHQLD�
L� UR]ZLą]DQLD� SUREOHPX�� Ä&R� ]D�
G]LZQD� SDUD"� &R� PRĪQD� ]URELü� 
]�QLPL�L�NXONDPL"���$OH�SU]HFLHĪ�PD�
á\� RGNU\ZFD� ZV]\VWNR� ZLH�� W\ONR�
WU]HED�PX�GDü�FKZLOĊ�F]DVX����.DĪGH�
JR��NWR�FKFH�PąGU]H�EDZLü�VLĊ�UD]HP�
]� QDPL� ]DSUDV]DP\� -� SLHUZV]\�
F]ZDUWHN�PLHVLąFD�JRG]�������� 
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7UDVD�NRQFHUWRZD� 
IRONORU\VW\F]QHJR�]HVSRáX� 

ĞSLHZDF]HJR�Ä1LH]DSRPQLDMNL´ 

=HVSyá�Ä1LH]DSRPLQDMNL´�WZRU]ą�VHQLRUNL��NWy�
UH� EDUG]R� DNW\ZQLH� G]LDáDMą� QD� U]HF]� ORNDOQHM�
VSRáHF]QRĞFL�� 
:� SRSU]HGQLP� QXPHU]H� ELXOHW\QX�� Z� DUW\NXOH��
Ä6HQLRUNL� ]�:LJRUHP´�SLVDOLĞP\�R� LFK�G]LDáDOQR�
ĞFL� L� ]DMĊFLDFK�� MDNLH� RUJDQL]XMą��:VSRPQLHOLĞP\�
UyZQLHĪ�R�SODQRZDQHM�]�RND]ML�'QLD�.RELHW�WUDVLH�
NRQFHUWRZHM�� 
3DQLH� RGZLHG]Lá\� 'RP\� 3RPRF\� 6SRáHF]QHM�
Z 1LHPVWRZLH� L� 1RZ\P� 6LROH� RUD]� ĝURGRZLVNR�
Z\� 'RP� 6DPRSRPRF\� Z� &LHV]DQRZLH�� :� NDĪ�
G\P�]�W\FK�PLHMVF�ĞSLHZDá\�SLHĞQL��L�SU]\ĞSLHZNL�
OXGRZH� XPLODMąF� W\P� VDP\P� FKZLOH� REHFQ\P�
SHQVMRQDULXV]RP�� &]áRQNLQLH� ]HVSRáX� ]DUDĪDMą�
Ī\ZLRáRZRĞFLą�L�UDGRĞFLą��FR�GDáR�VLĊ�RGF]Xü�SRG�
F]DV�ĞSLHZDQLD��3RGRSLHF]Q\P�NRQFHUW�EDUG]R�VLĊ�
VSRGREDá��L�ZSURZDG]Lá�Z�PXU\�GRPyZ�ĞZLąWHF]�
Q\�QDVWUyM�ĝZLĊWD�.RELHW�� 
=�QLHFLHUSOLZRĞFLą�F]HNDP\�QD�NROHMQH�Z\VWĊS\� 

7DN�GáXJR�LVWQLHMH�'\VNXV\MQ\�.OXE�.VLąĪNL�G]LDáDMąF\�Z�0LHM�
VNLHM�%LEOLRWHFH�3XEOLF]QHM�Z�&LHV]DQRZLH��=DáRĪRQ\����PDUFD�
�����URNX�SUĊĪQLH�G]LDáD�GR�G]LVLHMV]HJR�GQLD��-HJR�F]áRQNRZLH�
WR� RVRE\� OXELąFH� F]\WDü� L� UR]PDZLDü� DOH� QLH� W\ONR�� 'R� NOXEX�
PRĪH�QDOHĪHü�NDĪG\�NWR�F]XMH�SRWU]HEĊ�Z\MĞFLD�]�GRPX�L� VSR�
WNDQLD�]� LQQ\PL� OXGĨPL�� �.OXERZLF]H�PLáR� VSĊG]DMą�F]DV�SU]\�
NDZLH�� KHUEDFLH� L� FLDVWHF]NX� G\VNXWXMąF� � OXE� VáXFKDMąF� Z\SR�
ZLHG]L� LQQ\FK� QD� WHPDW� SU]HF]\WDQHM� NVLąĪNL�� :\EyU� SR]\FML�
QDOHĪ\�GR�PRGHUDWRUD� 
8F]HVWQLFWZR�Z�'..�RSUyF]�LQWHJUDFML�GDMH�PRĪOLZRĞü�UR]ZR�
MX��SR]QDQLD�QRZ\FK�DXWRUyZ�L�JDWXQNyZ�OLWHUDFNLFK��&]áRQNR�
ZLH� NOXEX�PDMą� WDNĪH� VSRVREQRĞü� � EUDQLD� XG]LDáX� Z�ZDĪQ\FK�
Z\GDU]HQLDFK�NXOWXUDOQ\FK��:�URNX������E\á�WR�Z\MD]G�QD�/L�
WHUDFNL�:RRGVWRFN�GR�:URFáDZLD�� JG]LH� ĞZLĊWRZDQR���-� OHFLH�
LVWQLHQLD�'\VNXV\MQ\FK�.OXEyZ�Z�3ROVFH��.ROHMQ\�WR�)HVWLZDO�
6WROLFD� -Ċ]\ND�3ROVNLHJR�Z� 6]F]HEU]HV]\QLH��2ED�Z\GDU]HQLD�
REILWRZDá\� Z� REHFQRĞü� ZLHOX� ]QDQ\FK� DUW\VWyZ� DOH� FL� DUW\ĞFL�
OXELą�WDNĪH�RGZLHG]Dü�PLHMVFD�JG]LH�G]LDáDMą�'\VNXV\MQH�.OX�
E\�.VLąĪNL��GODWHJR�]DJOąGDMą�GR�ELEOLRWHNL�Z�&LHV]DQRZLH��:�

XELHJá\P� URNX� E\OL� WR� .U]HVLPLU� 'ĊEVNL�� ,]DEHOD� 6RZD� RUD]�
ORNDOQL� SDVMRQDFL� SU]\URG\� RUD]� KLVWRULL��:� W\P� URNX� QDV]\P�
JRĞFLHP�EĊG]LH�SLVDUND�2OJD�5XGQLFND��GODWHJR�MXĪ�WHUD]�]DSUD�
V]DP\� QD� VSRWNDQLH� DXWRUVNLH�� NWyUH� RGEĊG]LH� VLĊ� ���PDMD�
�����URNX�Z�ELEOLRWHFH�Z�&LHV]DQRZLH� 
:V]\VWNLFK� ]DLQWHUHVRZDQ\FK� G]LDáDOQRĞFLą� '\VNXV\MQHJR�
.OXEX�.VLąĪNL�OXE�FKFąF\FK�Z]Ląü�XG]LDá�Z�G\VNXVML�]DSUDV]D�
P\�QD�VSRWNDQLD��2GE\ZDMą�VLĊ�RQH�Z�RVWDWQL�F]ZDUWHN�NDĪGHJR�
PLHVLąFD�R�JRG]���������&]ZDUWHN�MHVW�QDZLą]DQLHP�GR�F]DVyZ�
NUyOD�6WDQLVáDZD�$XJXVWD�3RQLDWRZVNLHJR��NWyU\�XU]ąG]Dá�Vá\Q�
QH��RELDG\�F]ZDUWNRZH���%\á\�WR�VSRWNDQLD��NWyU\FK�FHOHP�E\á\�
UR]PRZ\� QD� WHPDW\� ]ZLą]DQH� ]H� V]WXNą�� QDXNą�� RPDZLDQLH�
G]LHá�OLWHUDFNLFK��0\�UyZQLHĪ�SRUXV]DP\�NZHVWLH�OLWHUDFNLH��DOH�
WDNĪH� OXĨQR�G\VNXWXMHP\�QD�ZV]HONLH� LQWHUHVXMąFH�QDV� WHPDW\��
3U]\MGĨ�L�SU]HNRQDM�VLĊ�VDP��=DSUDV]DP\� 

0DáJRU]DWD�0L]\Q�0RGHUDWRU�'..� 

8:$*$����� 
,QIRUPXMHP\��ĪH�SRMDZLá\�VLĊ�WHOHIRQ\�GR�PLHV]NDĔFyZ�QDV]HM�JPLQ\��ĪH�0LHMVND�%LEOLRWHND�3XEOLF]QD� 

Z�&LHV]DQRZLH�]ELHUD�SLHQLąG]H�QD�]DNXS�NVLąĪHN�GR�RGG]LDáX�GOD�G]LHFL�� 
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3URV]Ċ�LJQRURZDü�WHJR�W\SX�SRáąF]HQLD�� 
'\UHNWRU�L�3UDFRZQLF\�0%3�Z�&LHV]DQRZLH� 
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-XĪ�SR�UD]����Z�SDUDILL�SRG�ZH]ZDQLHP�ĞZLĊWHJR�:RMFLHFKD�
Z�&LHV]DQRZLH�RGE\á� VLĊ� VSHNWDNO�SOHQHURZ\��SU]HGVWDZLD�
MąF\�0ĊNĊ�3DĔVNą� 
:� W\P� URNX� Z\MąWNRZR� GRSLVDáD� SRJRGD� L� ]HEUDáR� VLĊ� ZLHOX�
ZLHUQ\FK��5HĪ\VHUHP�SU]HGVWDZLHQLH�E\á�NVLąG]�0DULXV]�']LD�
GRV]� -�ZLNDU\�Z�NRĞFLHOH�SZ��ĝZ��:RMFLHFKD�Z�&LHV]DQRZLH��
SU]\� ZVSDUFLX� 8U]ĊGX�0LDVWD� L� *PLQ\� &LHV]DQyZ� RUD]� &HQ�
WUXP�.XOWXU\�L�6SRUWX�Z�&LHV]DQRZLH 
:� SU]HGVLĊZ]LĊFLX� Z]LĊOL� XG]LDá� JLPQD]MDOLĞFL� ]� &LHV]DQRZD�
RUD]� ]� ]DSU]\MDĨQLRQHM� SDUDILL� Z� *UDERZFX�� &LHV]DQRZVND�
PáRG]LHĪ� EDUG]R� FKĊWQLH� ]DDQJDĪRZDáD� VLĊ� Z� RUJDQL]DFMĊ�
SU]HGVWDZLHQLD�� D� SU]\� ZVSDUFLX� PáRG]LHĪ\� VSRG� ]DPRMVNLHM�
SDUDILL� VWZRU]\OL� Z\MąWNRZą� DWPRVIHUĊ� SDV\MQHJR� UR]ZDĪDQLD��
2UJDQL]DFMD�0LVWHULXP�0ĊNL�3DĔVNLHM�Z�1LHG]LHOĊ�3DOPRZą�WR�
MXĪ�WUDG\FMD�Z�SDUDILL��WUDG\F\MQLH�UyZQLHĪ�WUDVD�UR]SRF]ĊáD�VLĊ�
SU]\� NRĞFLRáHP� SDUDILDOQ\P� Z� &LHV]DQRZLH�� D� VNRĔF]\áD� Z�
SDUNX� SU]\� SDáDFX� Z� 1RZ\P� 6LROH�� JG]LH� RGE\áD� VLĊ� VFHQD�
XNU]\ĪRZDQLD�RUD]�ĞPLHUFL�-H]XVD�&KU\VWXVD�� 

Ä1DG�%UXVLHQNą´�0LHVLĊF]QLN�6DPRU]ąGRZ\ 
:\GDZFD��8U]ąG�0LDVWD�L�*PLQ\�&LHV]DQyZ 

$GUHV�5HGDNFML��XO��5\QHN������-����&LHV]DQyZ 

WHO��������������� 

(-PDLO��FLHV]DQRZ#YS�SO 

ZZZ�FLHV]DQRZ�HX 

5HGDNWRU�QDF]HOQ\��$JQLHV]ND��.RSFLXFK 

DNRSFLXFK#FLHV]DQRZ�HX 

5HGDNWRU]\��/HV]HN�.XUG]LHO��$JQLHV]ND�.U]DF]\ĔVND��

:RMFLHFK�ĝZL]GRU��7RPDV]�5yJ��6]\PRQ�.X]\N�� 

$OLFMD�3DáF]\ĔVND 

.RUHNWD��.U\VW\QD�.áRV 

���������']LHMH�VLĊ�Z�JPLQLH 

2WZDUFLH�Z\VWDZ\�Ä&LV]D�SU]HG�EXU]ą«�RVWDWQLH�ODWR�53´��Z�
0LHMVNLHM�%LEOLRWHFH�3XEOLF]QHM�Z�&LHV]DQRZLH 

0LVWHULXP�0ĊNL�3DĔVNLHM����� 

:� SLąWHN� ��� PDUFD� RGE\áR� VLĊ� RILFMDOQH� RWZDUFLH� Z\VWDZ\�
�&LV]D�SU]HG�EXU]ą����RVWDWQLH�ODWR�,,�53���=RUJDQL]RZDQD�]RVWD�
áD�RQD�]�LQLFMDW\Z\�%XUPLVWU]D�0LDVWD�L�*PLQ\�Z�&LHV]DQRZLH��
0LHMVNLHM�%LEOLRWHNL�3XEOLF]QHM��RUD]�&HQWUXP�.XOWXU\�L�6SRUWX�
Z�&LHV]DQRZLH��:\VWDZĊ�XGRVWĊSQLá�U]HV]RZVNL�RGG]LDá�,QVW\�
WXWX�3DPLĊFL�1DURGRZHM�� 
:�KROX�ELEOLRWHNL�]JURPDG]RQR�]ELRU\��NWyUH�NDĪGHPX�RGZLH�
G]DMąFHPX� PLDá\� SRND]Dü�� MDN� Z\JOąGDáR� ]Z\NáH� Ī\FLH� 3ROD�
NyZ��NWyU]\�Z�QDSLĊFLX�F]HNDOL�QD�WR��FR�PD�VLĊ�Z\GDU]\ü� 

3UHOHJHQWDPL�
SRGF]DV�RWZDUFLD�
Z\VWDZ\� E\OL��
7RPDV]� %HUH]D�
SUDFRZQLN� ,31�
Z� 5]HV]RZLH�
RUD]� 7RPDV]�
5yJ� SUDFRZQLN�
&.L6� Z� &LHV]D�
QRZLH� 
'RVNRQDOH� ]QD�
MąF\� PDWHULDá\�
7RPDV]� %HUH]D�
RSRZLDGDá�
R�  QDSLĊFLX�� MDNLH� WRZDU]\V]\áR�ZWHG\� OXG]LRP�� =D]QDF]Dá�� ĪH�
NDĪG\� ]� QLFK� VWDUDá� VLĊ� Ī\ü� WDN� MDN� GRW\FKF]DV�� DOH� FDá\� F]DV�
SU]\JRWRZ\ZDá�VLĊ�QD�QDMJRUV]H��3R�ZVLDFK�L�PLDVWDFK�NUąĪ\á\�
SRJáRVNL� R� ]EOLĪDMąF\P� VLĊ� ZRMVNX�� 2� SRGREQ\FK� RGF]XFLDFK�
RGSRZLDGDá�7RPDV]�5yJ��NWyU\�-�MDNR�ORNDOQ\�KLVWRU\N�-�SU]HG�
VWDZLá� VSLVDQH� ZVSRPQLHQLD� yZF]HVQ\FK� PLHV]NDĔFyZ� QDV]HM�
JPLQ\�� 2SRZLDGDá\� RQH� R� SLĊNQ\P� OHFLH�� R� XURG]DMQ\FK� SOR�
QDFK� L� ĪQLZDFK�� NWyUH� FLHV]\á\� JRVSRGDU]\�� 3R� W\P� SU]\V]áD�
QLHSHZQRĞü� L� VWUDFK�SU]HG�ZRMQą��:V]\VWNR� WR� VNáDGDáR� VLĊ�QD�
ZVSRPQLHQLH�WDPW\FK�FLĊĪNLFK�F]DVyZ�� 
:\VWDZD�RWZDUWD�E\áD�GR����NZLHWQLD��:ĞUyG�RGZLHG]DMąF\FK�
Mą�QLH�]DEUDNáR�RF]\ZLĞFLH�Z\FLHF]HN�V]NROQ\FK� 
 �����������������������������������������������������������������������$��.RSFLXFK 
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,QIRUPDFMH�GOD�PLHV]NDĔFyZ�������� 

:\SDODQLH�WUDZ�-�]DJURĪHQLD�L�NRQVHNZHQFMH 
 &R� URNX� VWUDĪDF\� Z� VH]RQLH� ZLRVHQQ\P� �� PDU]HF��
NZLHFLHĔ��PDM� –� Z� W\P� URNX�Z\MąWNRZR� MXĪ�Z� OXW\P�� VWD�
ZLDMą� F]RáD� SRĪDURP�QLHXĪ\WNyZ��:�ZLHOX� UHMRQDFK� NUDMX�
RG�NLONX�GQL�SDQXMą�SOXVRZH�WHPSHUDWXU\�L�GXĪH�QDVáRQHF]�
QLHQLH�� NWyUH� VSUDZLá\�� ĪH� ]HV]áRURF]QD� Z\VXV]RQD� URĞOLQ�
QRĞü�LGHDOQLH�QDGDMH�VLĊ�MDNR�PDWHULDá�SDOQ\��:LHOX�QLH�]GD�
MH�VRELH�VSUDZ\��ĪH�Z\SDODQLH�URĞOLQQRĞFL�MHVW�QLHGR]ZRORQH�
L�EDUG]R�QLHEH]SLHF]QH� 
=D�ZLĊNV]RĞü�SU]\F]\Q�SRZVWDQLD�SRĪDUyZ�RGSRZLHG]LDOQ\�MHVW�
F]áRZLHN�� Z� Z\QLNX� XP\ĞOQHJR� Z\SDODQLD� ]ZLą]DQHJR� ] � SR�
U]ąGNDPL�QD�G]LDáFH�OXE�SR�SURVWX�GOD�]DEDZ\��:\SDODQLH�WUDZ�
WR�RJURPQH�]DJURĪHQLH�GOD�ODVyZ��1LHMHGQRNURWQLH�EáDK\�SRĪDU�
QLHXĪ\WNyZ�SU]HQRVL�VLĊ�QD�REV]DU\�OHĞQH��QLV]F]ąF�EH]SRZURW�
QLH�EH]FHQQH�GU]HZRVWDQ\� 
7U]HED� WHĪ� ]GDZDü� VRELH� VSUDZĊ� ]� WHJR�� ĪH� NDĪGD� LQWHUZHQFMD�
VWUDĪ\� SRĪDUQHM� WR� SRZDĪQ\�Z\GDWHN� ILQDQVRZ\��.RV]W\� ĞURG�
NyZ� JDĞQLF]\FK�� SDOLZR�� ]XĪ\W\� VSU]ĊW�� &R� JRUV]D�� VWUDĪDF\�
]DDQJDĪRZDQL� GR� DNFML� JDV]HQLD� SRĪDUyZ� WUDZ�� áąN� L� QLHXĪ\W�
NyZ�Z�W\P�VDP\P�F]DVLH�PRJą�E\ü�SRWU]HEQL�Z� LQQ\P�PLHM�
VFX� 
:\SDODQLH� WUDZ� QDUXV]D� RERZLą]XMąF\� SRU]ąGHN� SUDZQ\��
D�  Z V]F]HJyOQRĞFL�� $UW�� ���� 8VWDZ\� ]� GQLD� ��� SDĨG]LHUQLND�
�����U��R�RFKURQLH�SU]\URG\���']��8��]������U��1U�����SR]�������
]� SyĨQ�� ]P���� �=DEUDQLD� VLĊ� Z\SDODQLD� URĞOLQQRĞFL� QD� áąNDFK��
SDVWZLVNDFK�� QLHXĪ\WNDFK�� URZDFK�� SDVDFK�SU]\GURĪQ\FK�� V]OD�
NDFK�NROHMRZ\FK�OXE�Z�VWUHILH�RF]HUHWyZ�L�WU]FLQ���$UW������.WR�
Z\SDOD� URĞOLQQRĞü� QD� áąNDFK�� SDVWZLVNDFK�� QLHXĪ\WNDFK�� UR�
ZDFK�� SDVDFK� SU]\GURĪQ\FK�� V]ODNDFK� NROHMRZ\FK�� Z� VWUHILH�
RF]HUHWyZ� OXE� WU]FLQ�SRGOHJD�NDU]H�DUHV]WX� OXE�JU]\ZQ\���$UW��
���XVW����SNW��� 
8VWDZD�]�GQLD����ZU]HĞQLD������U��R�ODVDFK��W��M��']��8��]������
U�� QU� ���� SR]�� ���� ]H� ]PLDQDPL���Z� ODVDFK� RUD]� QD� WHUHQDFK�
ĞUyGOHĞQ\FK�� MDN� UyZQLHĪ� Z� RGOHJáRĞFL� GR� ���� P� RG� JUDQLF\�
ODVX�� ]DEUDQLD� VLĊ�G]LDáDĔ� L� F]\QQRĞFL�PRJąF\FK�Z\ZRáDü�QLH�
EH]SLHF]HĔVWZR��D�Z�V]F]HJyOQRĞFL� 
��� UR]QLHFHQLD� SR]D� PLHMVFDPL� Z\]QDF]RQ\PL� GR� WHJR� FHOX�
SU]H]�ZáDĞFLFLHOD�ODVX�OXE�QDGOHĞQLF]HJR� 

1DEyU�GR�'RPX�']LHQQHJR�3RE\WX�6HQLRUyZ�Z�&LHV]DQRZLH 
�-HĪHOL�MHVWHĞ�RVREą�Z�ZLHNX������QLHDNW\ZQą�]DZRGRZR��MHVWHĞ�PLHV]NDĔFHP�0LD�
VWD�L�*PLQ\�&LHV]DQyZ��SUDJQLHV]�Ī\ü�Z�VSRVyE�WZyUF]\�L�DNW\ZQ\��FKFHV]�SRPyF�
VRELH�OXE�LQQ\P� -�]RVWDĔ�XF]HVWQLNLHP�'RPX�']LHQQHJR�3RE\WX�6HQLRUyZ�Z�&LH�
V]DQRZLH� 
�������7R�SODFyZND�ZVSDUFLD�G]LHQQHJR�SRVLDGDMąFD�LQIUDVWUXNWXUĊ�SR]ZDODMąFą�QD�DNW\Z�
QH� VSĊG]DQLH� ZROQHJR� F]DVX�� D� WDNĪH� ]DNW\ZL]RZDQLH� L� ]DDQJDĪRZDQLH� VHQLRUyZ�
Z G]LDáDQLD�VDPRSRPRFRZH�QD�U]HF]�ĞURGRZLVND�ORNDOQHJR��3ODFyZND�WD�EĊG]LH�]DSHZ�
QLDáD��-JRG]LQQą�RIHUWĊ�XVáXJ�Z�GQLDFK�RG�SRQLHG]LDáNX�GR�SLąWNX��:�SLHUZV]HM�ID]LH�IXQNFMRQRZDQLD�'RPX�ZVSDUFLHP�REMĊ�
W\FK�]RVWDQLH����RVyE�VWDUV]\FK��3ODQRZDQ\�WHUPLQ�RWZDUFLD�'RPX�']LHQQHJR�3RE\WX�6HQLRUyZ�WR�PDM������U����GDZQ\�EXG\�
QHN�V\QDJRJL�Z�FHQWUXP�&LHV]DQRZD�SU]\�XO��6NRUXSNL�–�QD�WHUHQLH�2VLHGOD�.XVWURQLD���� 
�������'RP�']LHQQHJR�3RE\WX�6HQLRUyZ�Z�&LHV]DQRZLH�SRZVWDá�Z�UDPDFK�5HJLRQDOQHJR�3URJUDPX�2SHUDF\MQHJR��2Ğ��9,�6SyM�
QRĞü� VSRáHF]QD� L�SU]HVWU]HQQD��']LDáDQLH����� ,QIUDVWUXNWXUD�RFKURQ\�]GURZLD� L�SRPRF\� VSRáHF]QHM��3RGG]LDáDQLH������� ,QIUD�
VWUXNWXUD�SRPRF\�VSRáHF]QHM��&HOHP�SURMHNWX�MHVW�]ZLĊNV]HQLH�SR]LRPX�GRVWĊSQRĞFL�QD�WHUHQLH�*PLQ\�&LHV]DQyZ�XVáXJ�VSR�
áHF]Q\FK�GOD�RVyE��NWyUH�]H�Z]JOĊGX�QD�ZLHN��FKRUREĊ�OXE�QLHSHáQRVSUDZQRĞü�Z\PDJDMą�F]ĊĞFLRZHM�SRPRF\�Z�]DVSRNDMDQLX�
SRWU]HE�Ī\FLRZ\FK�� 
������3RGVWDZRZ\�]DNUHV�XVáXJ�ĞZLDGF]RQ\FK�SU]H]�']LHQQ\�'RP�3RE\WX�6HQLRUyZ�WR��P��LQ���DUWHWHUDSLD��PX]\NRWHUDSLD��EL�
EOLRWHUDSLD��FKRUHRWHUDSLD��WHUDSLD�NXOLQDUQD��WHUDSLD�UHPLQLVFHQF\MQD��WHUDSLD�UXFKRZD�L�NLQH]\WHUDSLD��HUJRWHUDSLD��WHUDSLD�LQ�
IRUPDW\F]QD� 
������2VRE\�]DLQWHUHVRZDQH�Wą�IRUPą�SRPRF\�SURVLP\�R�NRQWDNW�]�0LHMVNR-*PLQQ\P�2ĞURGNLHP�3RPRF\�6SRáHF]QHM��XO��5\�
QHN������-����&LHV]DQyZ�RG�SRQLHG]LDáNX�GR�SLąWNX�Z�JRG]LQDFK�RG������–��������7HUPLQ�SU]\MPRZDQLD�]DSLVyZ�XF]HVWQLNyZ�
GR���PDMD������URNX� 

$XWRU��0*236�&LHV]DQyZ 
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����������,QIRUPDFMH�GOD�PLHV]NDĔFyZ 

6HVMD�5DG\�0LHMVNLHM� 
Z�&LHV]DQRZLH 

���PDUFD������URNX�Z�&HQWUXP�(GXNDFML�(NR�
ORJLF]QHM� RGE\áD� VLĊ� ���� 6HVMD� 5DG\�0LHMVNLHM�Z�&LH�
V]DQRZLH�� 
7UDG\F\MQLH�REUDG\�RWZRU]\á�SU]HZRGQLF]ąF\�5DG\�0LHM�
VNLHM�$GDP�=DERUQLDN��NWyU\�SU]HGVWDZLá�SRU]ąGHN�REUDG�
L�Z\PLHQLá�GZDQDĞFLH�XFKZDá��NWyUH�PLDá\�]RVWDü�SRGGDQH�
SRG�JáRVRZDQLH� 
1DVWĊSQLH� ]DUyZQR�SU]HZRGQLF]ąF\�� MDN� L� EXUPLVWU]� ]áR�
Ī\OL�VSUDZR]GDQLD�]�SUDF\�SRPLĊG]\�VHVMDPL�5DG\�0LHM�
VNLHM��:�Z\SRZLHG]L� EXUPLVWU]D�=G]LVáDZD�=DGZRUQHJR�
SRMDZLáR�VLĊ�NLOND� LVWRWQ\FK� IDNWyZ��R�NWyU\FK�QD�SHZQR�
ZDUWR� ZVSRPQLHü�� 2SUyF]� W\SRZHJR� VSUDZR]GDQLD� ]H�
VZRMHM� G]LDáDOQRĞFL� %XUPLVWU]� RSRZLDGDá� 
R� SODQRZDQ\FK� QD� WHUHQLH� JPLQ\� &LHV]DQyZ� LQZHVW\�
FMDFK� 
'ZLH� SLHUZV]H�PDMą� ]ZLą]HN� ]� REHFQRĞFLą� QD� VSRWNDQLX�
JUXS\�� NWyUD� ]áRĪ\áD� ZQLRVHN� GR� 3URJUDPX� 3ROVNL�
:VFKRGQLHM�� D� NRQNUHWQLH� GR� 3ROVNLHM� $JHQFML� 5R]ZRMX�
3U]HGVLĊELRUF]RĞFL�� :� VSRWNDQLX� EUDOL� UyZQLHĪ� GZDM�
SU]HGVLĊELRUF\��NWyU]\�SODQXMą�VSRUH�LQZHVW\FMH�QD�WHUHQLH�
JPLQ\�&LHV]DQyZ� 
3LHUZV]D� ]� W\FK� LQZHVW\FML� GRW\F]\� FDáNRZLWHM� RGQRZ\�
L DGDSWDFML� NRPSOHNVX� SDáDFRZR� -� SDUNRZHJR�Z�1RZ\P�
6LROH�� 
3URMHNW� SU]HZLGXMH� RGEXGRZĊ� RUD]� SU]HEXGRZĊ� SDUNX�
SDáDFRZHJR��D�WDNĪH�NRPSOHNVRZ\�UHPRQW�EXG\QNX�SDáD�
FX��3DUN�PD�PLHü�FKDUDNWHU�WHPDW\F]Q\��F]\OL�EĊGą�PRJá\�
E\ü�RUJDQL]RZDQH�WDP�QD�SU]\NáDG�Z\FLHF]NL�V]NROQH�� 
'UXJD� LQZHVW\FMD� GRW\F]\� EXGRZ\� PX]HXP� RUĊĪD� SRO�
VNLHJR��Z�NWyU\P��SR]\FMą�PD�E\ü�QRZRF]HVQD�]DPNQLĊWD�
VWU]HOQLFD��=DVWRVRZDQH�Z�QLHM�UR]ZLą]DQLD�Z\NRU]\VWXMą�
QDMQRZV]H�RVLąJQLĊFLD�WHFKQLNL�NRPSXWHURZHM�� 
:V]\VWNLH� WH�SODQ\�Vą�NRU]\VWQH�]DUyZQR�GOD�JPLQ\�� MDN�
L GOD�PLHV]NDĔFyZ��'OD�VDPRU]ąGX�R]QDF]DMą�GRGDWNRZH�
IXQGXV]H� L� ]ZLĊNV]HQLH� DWUDNF\MQRĞFL� LQZHVW\F\MQHM� WHUH�
QyZ��GOD�PLHV]NDĔFyZ�PLĊG]\�LQQ\PL�QRZH�PLHMVFD�SUD�
F\�� 
3R�F]ĊĞFL�VSUDZR]GDZF]HM�UDGQL�SU]\VWąSLOL�GR�SU]HJáRVR�
ZDQLD�GZXQDVWX�SURMHNWyZ�XFKZDá� 

3LHUZV]D� XFKZDáD� ]� GQLD� ���PDUFD� Z� VZRLP� EU]PLHQLX�
XVWDOD� ]DVDG\� XG]LHODQLD� L� UR]PLDU� ]QLĪHN� W\JRGQLRZHJR�
RERZLą]NRZHJR� Z\PLDUX� JRG]LQ� ]DMĊü� GOD� QDXF]\FLHOL��
NWyU\P� SRZLHU]RQR� VWDQRZLVNR� NLHURZQLF]H� 
Z�SU]HGV]NROX�L�V]NRáDFK��GOD�NWyU\FK�RUJDQHP�SURZDG]ą�
F\P� MHVW�*PLQD�&LHV]DQyZ��3RGVWDZą�GR�ZSURZDG]HQLD�
WDNLHM� XFKZDá\� GR� SU]HJáRVRZDQLD� MHVW� XVWDZD� ]� .DUW\�
1DXF]\FLHOD�� 
1DVWĊSQD� 8FKZDáD� Z� VSUDZLH� XVWDOHQLD� NU\WHULyZ� RUD]�
OLF]E\� SXQNWyZ� Z� SRVWĊSRZDQLX� UHNUXWDF\MQ\P� GR� SX�
EOLF]Q\FK� SU]HGV]NROL� L� RGG]LDáyZ� SU]HGV]NROQ\FK�
Z V]NRáDFK� SRGVWDZRZ\FK�� GOD� NWyU\FK� RUJDQHP� SURZD�
G]ąF\P�MHVW�*PLQD�&LHV]DQyZ� 
1RZ\� HJ]HPSODU]� NDUW\� ]DSLVX� G]LHFND� GR� SU]HGV]NROD�
]DZLHUD�GRGDWNRZH�NU\WHULD��NWyUH�SRPRJą�Z�SU]\MĊFLX�GR�
SU]HGV]NROD� G]LHFND� URG]LFyZ�� NWyU]\� SRWU]HEXMą� WHJR�
QDMEDUG]LHM�� 
.ROHMQD�XFKZDáD��Z�VSUDZLH�]DWZLHUG]HQLD�XG]LDáX�Z�SUR�
MHNFLH�SQ��Ä&]DV�QD�7HFKQRORJLH�,QIRUPDF\MQR�–�.RPXQL�
NDF\MQH�L�(NVSHU\PHQW´�Z�UDPDFK�G]LDáDQLD�����Ä3RSUDZD�
MDNRĞFL� NV]WDáFHQLD� RJyOQHJR� Z� UDPDFK� 5HJLRQDOQHJR�
3URJUDPX� 2SHUDF\MQHJR� :RMHZyG]WZD� 3RGNDUSDFNLHJR�
QD� ODWD� ����� –� ����´�� 3URMHNW� WHQ� UHDOL]RZDQ\� EĊG]LH�
Z V]NRáDFK�Z�'DFKQRZLH�L�&LHV]DQRZLH��-HVW� WR�FLHNDZD�
IRUPD�ZSURZDG]HQLD�QRZ\FK�IRUP�HGXNDFML�Z�V]NRáDFK�� 
.ROHMQH� XFKZDá\� Z� VSUDZLH� XFK\OHQLD� XFKZDá\� 5DG\�
0LHMVNLHM�Z�&LHV]DQRZLH��'RW\F]ą�RQH�WZRU]HQLD�RĞPLR�
OHWQLFK�6]Nyá�3RGVWDZRZ\FK�Z�.RZDOyZFH��1LHPVWRZLH�
L� 1RZ\P� 6LROH� R� VWUXNWXU]H� RUJDQL]DF\MQHM� REHMPXMąFHM�
NODV\� ,�–� ,9��.XUDWRULXP�2ĞZLDW\� QHJDW\ZQLH� ]DRSLQLR�
ZDáR�XFKZDá\�L�PXVLDá\�]RVWDü�RQH�DQXORZDQH� 
.ROHMQD�XFKZDáD�Z�VSUDZLH�Z\UDĪHQLD�ZROL�GR�SRGHMPR�
ZDQLD� G]LDáDĔ� ]PLHU]DMąF\FK� GR� XWZRU]HQLD� V]ODNX� ND�
PLHQQ\FK�NU]\Ī\� L� ILJXU�SU]\GURĪQ\FK�=LHPL�/XEDF]RZ�
VNLHM��VWDQRZLąFHJR�V]ODN�ERF]Q\�–�]LQWHJURZDQ\�]�*UHHQ�
9HOR�� 3URMHNW� WHQ� SRVLDGD� EDUG]R� GXĪ\� SRWHQFMDá� SURPR�
F\MQ\�� 1DV]H� ĞFLHĪNL� URZHURZH� SRáąF]RQH� 
]� RVáDZLRQ\P�Z� 3ROVFH� V]ODNLHP�*UHHQ�9HOR� EĊGą� SUR�
PRZDü�QDV]ą�JPLQĊ�SRG�Z]JOĊGHP�WXU\VW\NL�URZHURZHM��

���NRU]\VWDQLD�]�RWZDUWHJR�SáRPLHQLD� 
��� Z\SDODQLD� ZLHU]FKQLHM� ZDUVWZ\� JOHE\� L� SR]RVWDáRĞFL�
URĞOLQQ\FK�� 
$UW����������XVWDZ\�]�GQLD����PDMD�����U��.RGHNVX�Z\�
NURF]HĔ��']��8��]������1U�����SR]�����]H�]PLDQDPL���]D�
Z\NURF]HQLD� WHJR� W\SX� SU]HZLGXMH� NDUĊ� DUHV]WX�� QDJDQ\�
OXE�JU]\ZQ\��NWyUHM�Z\VRNRĞü�Z�P\ĞO�DUW����������PRĪH�
Z�Z\QRVLü�RG����GR�����]á��$UW�����������XVWDZ\�]�GQLD���
F]HUZFD� ����U�� .RGHNV� NDUQ\� �']�� 8�� ]� ����U�� 1U� ���
SR]�� ���� ]H� ]PLDQDPL�� VWDQRZL��.WR� VSURZDG]D� ]GDU]H�
QLH�� NWyUH� ]DJUDĪD� Ī\FLX� OXE� ]GURZLX� ZLHOX� RVyE� DOER�
PLHQLX� Z� ZLHONLFK� UR]PLDUDFK�� PDMąFH� SRVWDü� SRĪDUX��
SRGOHJD�NDU]H�SR]EDZLHQLD�ZROQRĞFL�RG�URNX�GR�ODW���� 
:�ZDONĊ�]H�]MDZLVNLHP�ZLRVHQQHJR�Z\SDODQLD�WUDZ�Záą�
F]\áD� VLĊ� WDNĪH�8QLD�(XURSHMVND��=DáRĪHQLD�SROLW\NL� URO�
QHM�8(�UHJXOXMą�PLĊG]\�LQQ\PL�]DJDGQLHQLD�RFKURQ\�ĞUR�
GRZLVND� Z� UROQLFWZLH�� -HGQ\P� ]� QDU]ĊG]L� XPRĪOLZLDMą�
F\FK�GRNRQ\ZDQLH�SR]\W\ZQ\FK�SU]HPLDQ�Z�W\P�VHNWR�

U]H�MHVW�V\VWHP�GRSáDW�EH]SRĞUHGQLFK��7D�IRUPD�ZVSDUFLD�
XQLMQHJR�� ]RERZLą]XMH� XĪ\WNRZQLND� JUXQWyZ� GR� LFK�
XWU]\PDQLD� ]JRGQLH� ]� QRUPDPL� W]Q�� Z� GREUHM� NXOWXU]H�
UROQHM� -� DUW�� �� XVW�� �� SNW� �D� 8VWDZD� ]� GQLD� ��� VW\F]QLD�
�����U��R�SáDWQRĞFLDFK�Z�UDPDFK�V\VWHPyZ�ZVSDUFLD�EH]�
SRĞUHGQLHJR��']��8��]������U��1U������SR]�������]�SyĨQ��
]P��� 
 
 $JHQFMD�5HVWUXNWXU\]DFML�L�0RGHUQL]DFML�5ROQLF�
WZD� LQIRUPXMH�� ĪH� ]D� Z\SDODQLH� WUDZ� JURĪą�� RSUyF]� NDU�
QDNáDGDQ\FK�QS��SU]H]�SROLFMĊ�F]\�SURNXUDWXUĊ��WDNĪH�GR�
WNOLZH�NDU\�ILQDQVRZH�QDNáDGDQH�SU]H]�$JHQFMĊ�Z�SRVWD�
FL�]PQLHMV]HQLD�RG���GR������D�Z�VNUDMQ\FK�SU]\SDGNDFK�
QDZHW� RGHEUDQLD�� QDOHĪQHM�Z\VRNRĞFL�ZV]\VWNLFK� URG]D�
MyZ�GRSáDW�EH]SRĞUHGQLFK�]D�GDQ\�URN� 
 ��������������������������������������������������� 
�����������������������������������������������������������ħUyGáR��ZZZ�VWUD]DFNL�SO 
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,QIRUPDFMH�GOD�PLHV]NDĔFyZ���������� 

6DPRU]ąGRZ\�0HQDGĪHU�5HJLRQX� 
���� 

0DJD]\Q�*RVSRGDUF]\�)DNW\� MXĪ� SR� UD]� SLąW\� RSXEOLNR�
ZDá� UDQNLQJ� SU]HGVWDZLDMąF\� VDPRU]ąGRZ\FK� PHQDGĪH�
UyZ�UHJLRQX��1DMOHSLHM�RFHQLDQ\�ZáRGDU]�RWU]\PXMH�PLD�
QR�Ä6DPRU]ąGRZHJR�0HQDGĪHUD�5RNX´�� 
0DJD]\Q�*RVSRGDUF]\�)DNW\�RG�SRF]ąWNX�LVWQLHQLD�SU]\�
F]\QLD� VLĊ� GR� SURSDJRZDQLD� LQQRZDF\MQHM� JRVSRGDUNL��
QDNUHĞODQLD� WUHQGyZ� QRZRF]HVQHJR� EL]QHVX� L� SURPRZD�
QLD� SU]HGVLĊELRUF]RĞFL� Z\VRNLHM� MDNRĞFL�� :� UDQNLQJDFK�
SU]HGVWDZLHQL� Vą� FL�� NWyU]\� XGRZDGQLDMą�� ĪH� RVLąJDQLH�
VXNFHVX� QD� ZLHOX� SáDV]F]\]QDFK� MHVW� PRĪOLZH�� D� SU]H]�
VZRMą�G]LDáDOQRĞü�EXGXMą�SROVNą�JRVSRGDUNĊ� 
5DQNLQJ�VDPRU]ąGRZ\FK�PHQHGĪHUyZ�UHJLRQyZ�SRZVWDá�
SR�UD]�SLąW\�QD�SRGVWDZLH�EDGDQLD�SU]HSURZDG]DQHJR�GOD�
Ä3XOVX� %L]QHVX´� SU]H]� ILUPĊ� $5&� 5\QHN� L� 2SLQLD��
2 ZVND]DQLH� QDMOHSLHM� ]DU]ąG]DMąF\FK� JPLQDPL� Z� LFK�
ZRMHZyG]WZLH� SURVL� RQD�
VDPRU]ąGRZFyZ��QLH�PR�
Ją�� RF]\ZLĞFLH�� JáRVRZDü�
QD� VLHELH��� 5HVSRQGHQFL�
ELRUą� SRG� XZDJĊ� F]WHU\�
NU\WHULD�� GREUH� ]DU]ąG]D�
QLH� ILQDQVDPL� JPLQ\�
�Z W\P� SR]\VNLZDQLH�
IXQGXV]\� ]HZQĊWU]Q\FK���
VSUDZQH� ]DU]ąG]DQLH�
RĞZLDWą�� LQZHVWRZDQLH�
Z LQIUDVWUXNWXUĊ� L� HIHN�
W\ZQH� EXGRZDQLH� DNW\Z�
QRĞFL� VSRáHF]QHM�� :VND�
]DQLD� PDMą� QDGDQą� UyĪQą�
UDQJĊ� L� Vą� SU]HWZDU]DQH�
]JRGQLH� ]� SU]\MĊW\PL�
SU]H]� ILUPĊ� EDGDZF]ą�
ZVNDĨQLNDPL�� 3R� LFK�
SU]HOLF]HQLX� X]\VNXMH� VLĊ�
VXPĊ��NWyUD�MHVW�SRGVWDZą�
NODV\ILNDFML�Z�UDQNLQJX� 
:� W\P� URNX� %XUPLVWU]�
0LDVWD� L� *PLQ\� &LHV]D�
QyZ� XSODVRZDá� VLĊ� QD�

Z\VRNLP���PLHMVFX�ZĞUyG�VDPRU]ąGRZFyZ�]�ZRMHZyG]�
WZD�SRGNDUSDFNLHJR�� 
-HVW� WR�SRZyG�GR�GXP\��SRQLHZDĪ�R�REHFQRĞFL�L�PLHMVFX�
Z� UDQNLQJX� GHF\GXMą� VDPRU]ąGRZF\�� 7UXGQR� R� JURQR��
EDUG]LHM� NRPSHWHQWQH��:VND]XMąF� QDMOHSV]\FK�PHQHGĪH�
UyZ� Z� JPLQDFK�� QLH� NLHUXMą� VLĊ� NU\WHULDPL� WRZDU]\VNR-
SROLW\F]Q\PL��OHF]�U]HF]\ZLVW\PL�GRNRQDQLDPL��7R�GODWH�
JR�QD�SRGLXP�]DPLDVW�SUH]\GHQWyZ�DJORPHUDFML�]�PLOLDU�
GRZ\PL�EXGĪHWDPL�F]ĊVWR�Vą�ZyMWRZLH�QLHZLHONLFK�JPLQ��
NWyU]\� SRWUDILą� ]� NRU]\ĞFLą� GOD� ORNDOQ\FK� VSRáHF]QRĞFL�
UR]G\VSRQRZDü�NZRW\�NLONDVHW�UD]\�PQLHMV]H��:LHOX�Z\�
UyĪQLRQ\FK� VSUDZXMH� ]UHV]Wą� VZRMH� IXQNFMH� RG� NLONX� ND�
GHQFML�� FR�GRZRG]L�� ĪH� LFK�XPLHMĊWQRĞFL� ]DU]ąGF]H�GRFH�
QLDMą�WDNĪH�PLHV]NDĔF\� 
������������������������������������������������������������$��.RSFLXFK 

6]ODN� NDPLHQQ\FK� NU]\Ī\� L� ILJXU� WR� GRGDWNRZD� DWUDNFMD�
GRVWĊSQD�QD�V]ODNDFK� 
3RGMĊWR� UyZQLHĪ� XFKZDáĊ�Z� VSUDZLH� XG]LHOHQLD� SRPRF\�
ILQDQVRZHM� :RMHZyG]WZX� 3RGNDUSDFNLHPX� QD� UHPRQW\� 
L�LQZHVW\FMH�QD�GURJDFK�ZRMHZyG]NLFK��F]\OL�]ZLĊNV]HQLH�
NZRW\� SU]H]QDF]RQHM� QD� LQZHVW\FMH� GURJRZH�� 0RZD� WX�
R UHPRQFLH�L�SU]HEXGRZLH�GURJL�ZRMHZyG]NLHM��'DFKQyZ�
–�/XEDF]yZ�Z�PLHMVFRZRĞFL�'DFKQyZ�RUD]�UHPRQW�FKRG�
QLND�SU]\�GURG]H�ZRMHZyG]NLHM��-DURVáDZ�–�%HáĪHF���UyZ�
QLHĪ� Z� 'DFKQRZLH�� 1D� ZV]\VWNLH� WH� LQZHVW\FMH� JPLQD�
SODQXMH�SU]H]QDF]\ü���� ����]á� 
8FKZDáD�Z�VSUDZLH�]PLDQ\�Z�ZLHOROHWQLHM�SURJQR]LH� IL�
QDQVRZHM�0LDVWD�L�*PLQ\�&LHV]DQyZ�QD�ODWD�����-������
=PLDQ\�WH�GRW\F]ą�FLąJOH�QLH�]DNRĔF]RQ\FK��SRSU]H]�SLĊ�
WU]ąFH� VLĊ� XWUXGQLHQLD�� GRNXPHQWDFML� EXGRZ\� EXG\QNX�
DGPLQLVWUDF\MQHJR�SRG�SRWU]HE\�80L*�L�3RVWHUXQNX�3ROL�
FML�Z�&LHV]DQRZLH��.ZRWD� ]DEH]SLHF]RQD�QD� WH� LQZHVW\�

FMH� ]RVWDáD� SU]HVXQLĊWD� QD� LQZHVW\FMH� UHDOL]RZDQH� REHF�
QLH� 
8FKZDáD�QDVWĊSQD�Z�VSUDZLH�]PLDQ�Z�XFKZDOH�EXGĪHWR�
ZHM�0LDVWD�L�*PLQ\�&LHV]DQyZ�QD������URN��SU]HGVWDZLD�
]HVWDZLHQLH�]ZLĊNV]HQLD�L�]PQLHMV]HQLD�GRFKRGyZ�EXGĪH�
WX��=ZLĊNV]D�VLĊ�SODQ�Z\GDWNyZ�]�EXGĪHWX���� 
2VWDWQLD� 8FKZDáD� Z� VSUDZLH� GRVWRVRZDQLD� VLHFL� V]Nyá�
SRGVWDZRZ\FK� L� JLPQD]MyZ�GR�QRZHJR�XVWURMX� V]NROQH�
JR�� 8FKZDáD� SU]HGVWDZLD� Z� ]DáąF]QLNX� GRW\FKF]DVRZ\�
SODQ�V]Nyá�SRGVWDZRZ\FK�L�JLPQD]MyZ��VWUXNWXUĊ�RUJDQL�
]DF\MQą� RUD]� REZRG\� V]NRá\� Z� RNUHVLH� RG� �� ZU]HĞQLD�
����� URNX� GR� ��� VLHUSQLD� ����� U�� 3U]HGVWDZLD� UyZQLHĪ�
SODQ� V]Nyá� SR� �� ZU]HĞQLD� ������ NLHG\� JLPQD]MD� MXĪ� QLH�
EĊGą�LVWQLDá\��  
�� 
�����������������������������������������������������������$��.RSFLXFK 
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,]ED�3DV]RZR�=ERĪRZD�GR�$55��QRZH�SU]HSLV\�]OLNZLGXMą��RWZDUW\�VNXS��]ERĪD 

���������,QIRUPDFMH�GOD�UROQLNyZ 

:\VRFH�]MDGOLZD�JU\SD�SWDNyZ�SRGW\SX�+�1��Z�3ROVFH 

1RZH�SU]HSLV\�RJUDQLF]ą�KDQGHO�WRZDUDPL�UROQ\PL�
Z� 3ROVFH� –� QDSLVDáD� ,]ED� 3DV]RZR� =ERĪRZD� GR� $JHQFML�
5\QNX�5ROQHJR�RUD]�PLQLVWUD�UROQLFWZD��&KRG]L�R�QLHMDVQR�
ĞFL�]ZLą]DQH�]�RERZLą]NLHP�SRGSLV\ZDQLD�XPyZ�SU]H]�SUR�
GXFHQWyZ�UROQ\FK�L�VNXS\�]ERĪD� 
�:�RFHQLH� L]E\� ]PLDQD�XVWDZ\�R�$JHQFML�5\QNX�5ROQHJR� ]D�
NáyFD�IXQNFMRQRZDQLH�U\QNX�ZHZQĊWU]QHJR�Z�3ROVFH�Z�]DNUH�
VLH� U\QNyZ� WRZDUyZ� UROQ\FK�–� SLV]H�GR�$GDP�7DĔVNL�� SUH]HV�
,]E\�3DV]RZR�=ERĪRZHM�Z� OLĞFLH�GR�àXNDV]D�+RáXERZVNLHJR��
SUH]HVD�$JHQFML�5\QNX�5ROQHJR��]�NRSLą�GR�.U]\V]WRID�-XUJLH�
OD��PLQLVWUD�UROQLFWZD�� 5HGDNFMD�GRVWDáD�NRSLĊ�WHJR�OLVWX� 
&KRG]L�R�]PLDQ\�XVWDZ\�R�$55�RUD]�XVWDZĊ�R�SU]HFLZG]LDáD�
QLX� QLHXF]FLZHPX� Z\NRU]\VW\ZDQLX� SU]HZDJL� NRQWUDNWRZHM�
Z REURFLH� SURGXNWDPL� UROQ\PL� L� VSRĪ\ZF]\PL��:�RSLQLL� L]E\�
]PLDQ\� ]OLNZLGXMą� FDáNRZLFLH� W]Z�� ÄRWZDUW\� VNXS� ]ERĪD´�
L�  JUDQLF]ą�PRĪOLZRĞFL�VZRERGQHM�VSU]HGDĪ\� WRZDUyZ�UROQ\FK�
SU]H]�GRVWDZFyZ��D�QDZHW�]OLNZLGXMą�FDáNRZLFLH�W]Z��ÄRWZDUW\�
VNXS´�]ERĪD��=GDQLHP�,]E\��QRZD�XVWDZD�Z\PXVL�QD�VNXSDFK�
QDU]XFDQLH�NDU�XPRZQ\FK�QD�UROQLNyZ��D�WDNĪH�QDU]XFD�GRGDW�
NRZH�REFLąĪHQLD� L�QLHSRWU]HEQą�SUDFĊ�QD� UROQLNyZ� L�GUREQ\FK�
SU]HWZyUFyZ� 
8VWDZ\� PLDá\� ]D� ]DGDQLH� XUHJXORZDü� ]DVDG\� GRVWDZ� SURGXN�
WyZ�UROQ\FK�SU]H]�SURGXFHQWD�GR�SU]HWZyUF\�� ,]ED�SURVL�R�GR�
SUHF\]RZDQLH��QD�NWyU\FK�HWDSDFK�GRVWDZ�WU]HED�]DZLHUDü�XPR�

Z\� Z� IRUPLH� SLVHPQHM�� =GDQLHP� L]E\� –� QRZH� SU]HSLV\� QLH�
SU]\VWDMą�GR�SUDNW\N�KDQGORZ\FK� 
-DN� ]DXZDĪD� $GDP� 7DĔVNL�� SRGF]DV� ĪQLZ� ZLĊNV]RĞü� PDá\FK�
L ĞUHGQLFK� JRVSRGDUVWZ� UROQ\FK� VSU]HGDMH� XSUDZ\� Z� W]Z��
ÄRWZDUW\P� VNXSLH´�� W]Q��� ĪH� ZRĪą� RQL� ZáDVQ\P� WUDQVSRUWHP�
]ERĪD�GR�HOHZDWRUyZ��D�LFK�VSU]HGDĪ�QDVWĊSXMH�Z�GQLX�LFK�GR�
VWDZ\� GR� PDJD]\QX�� SR� MHM� ]ZDĪHQLX� L� ]EDGDQLX� SDUDPHWUyZ�
MDNRĞFL�� :DUXQNL� VNXSX�� F]\OL� FHQD� QHWWR� ]D� WRQĊ�� SDUDPHWU\�
MDNRĞFL�RUD]�]DVDG\�SRWUąFHĔ�]�FHQ\�–�Z\ZLHV]DQH�Vą�ZLGRF]�
Q\FK�PLHMVFDFK�–�QD�LFK�SRGVWDZLH�UROQLF\�GHF\GXMą��F]\�VSU]H�
GDMą� WRZDU�� Ä:\PDJDQLH� RG� WDNLFK� GRVWDZFyZ� ]DZLHUDQLD�
XPyZ�SLVHPQ\FK�SU]HG� UR]SRF]ĊFLHP�SURFHVX�GRVWDZ� WRZDUX�
Z\GDMH�VLĊ�NRPSOHWQLH�QLHX]DVDGQLRQ\P�GRGDWNRZ\P�IRUPDOL�
]PHP��NWyU\�QLF]HJR�QLH�ZQRVL´�–�SLV]H�SUH]HV�L]E\� 
,]ED�]DXZDĪD��ĪH�Z�VNUDMQ\P�SU]\SDGNX�QDE\ZF\��F]\OL�VNXS\��
PXVLDá\E\� RGPDZLDü� SU]\MPRZDQLD� WRZDUyZ� RG� UROQLNyZ� QD�
ÄRWZDUW\P�VNXSLH´�L�ĪąGDü�RG�QLFK�QDMSLHUZ�SURZDG]HQLD�QHJR�
FMDFML� SU]H]� WHOHIRQ�� SRGSLVDQLD�XPRZ\�SUHF\]XMąFHM� LORĞü�� MD�
NRĞü�L�FHQĊ�WRZDUX��,�GRSLHUR�SRWHP�]H]ZROLü�QD�UHDOL]DFMĊ�GR�
VWDZ�� $� WR� G]LDáD� QD� QLHNRU]\Ğü� GRVWDZFyZ� UROQLNyZ�� NWyU]\�
QLH� PDMą� JG]LH� SU]HFKRZ\ZDü� ]ERĪD� –� ZRĪą� ]ERĪD� L� U]HSDN�
SURVWR�]�SyO� -�DQL�QLH�PDMą�NDOLEURZDQHJR�VSU]ĊWX�GR�ZDĪHQLD�
WRZDUX��1LH�PDMą�WHĪ�ODERUDWRULXP�ĪHE\�]EDGDü�MDNRĞü�WRZDUX� 

ħUyGáR��ZZZ�IDUPHU�SO 

*áyZQ\� /HNDU]� :HWHU\QDULL� �� VW\F]QLD� SRLQIRUPRZDá�
R Z\]QDF]HQLX�QD�WHUHQLH�NUDMX����RJQLVN�Z\VRFH�]MDGOLZHM�
JU\S\� SWDNyZ� �+3$,�� SRGW\SX� +�1�� X� GURELX�� 2EHFQLH�
QDMZLĊFHM�–����RJQLVN�Z\VWĊSXMH�Z�ZRM��OXEXVNLP����Z�ZRM��
PDáRSROVNLP��SR���RJQLVND�Z�ZRM��ĞZLĊWRNU]\VNLP�L�SRGNDU�
SDFNLP�L���RJQLVNR�Z�ZRM��RSROVNLP� 
*U\SD�SWDNyZ�MHVW�]DNDĨQą�L�Z\VRFH�]DUDĨOLZą�FKRUREą�Z\ZR�
á\ZDQą� SU]H]� ZLUXV�� FKDUDNWHU\]XMąF\� VLĊ� GXĪ\P� VWRSQLHP�
]PLHQQRĞFL�� Z\UDĪDMąF\� VLĊ� PLĊG]\� LQQ\PL� Z\VWĊSRZDQLHP�
ZLHOX�RGPLDQ��RNUHĞODQ\FK�V\PERODPL�Ä+´�L�Ä1´��RUD]�]UyĪQL�
FRZDQ\P�VWRSQLHP�PRĪOLZRĞFL�]DNDĪHQLD��:\UyĪQLD�VLĊ�JU\SĊ�
SWDNyZ� R� QLVNLHM� ]MDGOLZRĞFL� �/3$,�� L� Z\VRNLHM� ]MDGOLZRĞFL�
�+3$,���=DNDĪHQLD�Z\ZRáDQH�SU]H]�GZD�SRGW\S\�–�+��L�+��–�
SRGOHJDMą�RERZLą]NRZHPX�]ZDOF]DQLX��FR�ZLąĪH�VLĊ�]�SRZDĪ�
Q\PL�VNXWNDPL�HNRQRPLF]Q\PL� 
:LUXV�Z\VRFH�]MDGOLZHM�JU\S\�SWDNyZ��+3$,��SRGW\SX�+�1��
SRMDZLá�VLĊ�SR�UD]�SLHUZV]\�Z�&KLQDFK�Z������URNX��:������
URNX�]RVWDá�SU]HQLHVLRQ\�GR�(XURS\�SU]H]�SWDNL�G]LNLH�� MHGQDN�
HSLGHPLD�PLDáD�ZyZF]DV�RJUDQLF]RQH�UR]PLDU\��:�SDĨG]LHUQL�
NX������URNX�ZLUXV�SRMDZLá�VLĊ�Z�(XURSLH�SRQRZQLH��DOH�VNDOD�
HSLGHPLL�MHVW�]QDF]QLH�ZLĊNV]D� 
0LĊG]\� �� OLVWRSDGD� D� ��� JUXGQLD� ����� U��� Z\NU\WR� REHFQRĞü�
ZLUXVD� +3$,� SRGW\SX� +�1�� X� G]LNLFK� SWDNyZ� QD� WHUHQLH� ���
SDĔVWZ�HXURSHMVNLFK�� D� Vą� WR��$XVWULD��&KRUZDFMD��'DQLD�� )LQ�
ODQGLD�� )UDQFMD�� +RODQGLD�� 1LHPF\�� 3ROVND�� 5RVMD�� 5XPXQLD��
6HUELD��6]ZDMFDULD��6]ZHFMD�L�:ĊJU\��*DWXQNL�G]LNLFK�SWDNyZ��
X�NWyU\FK�QDMF]ĊĞFLHM�VWZLHUG]RQR�WHQ�ZLUXV�WR�NDF]ND�F]HUQLFD�
–� SRQDG� ���� ZV]\VWNLFK� SU]\SDGNyZ�� D� SRQDGWR� LQQH� JDWXQNL�
NDF]HN�� áDEĊG]LH��PHZ\�� LQQH� SWDNL� VLHZNRZH� RUD]� SWDNL� GUD�
SLHĪQH��1DOHĪ\�SRGNUHĞOLü��ĪH�ZV]\VWNLH�SU]\SDGNL�SRFKRG]ą�RG�
SWDNyZ�]ZLą]DQ\FK�]H�ĞURGRZLVNLHP�ZRGQ\P��OXE�SROXMąF\FK�
QD� SWDNL� ZRGQH�� :V]\VWNLH� ]DNDĪRQH� SWDNL� E\á\� ]QDMGRZDQH�
MDNR� SDGáH�� 'RW\FKF]DV� Z\NU\WR� ZLUXVD� X� G]LNLFK� SWDNyZ�
Z� SRQDG�����ORNDOL]DFMDFK� 
�� NZLHWQLD� 0LQLVWHU� 5ROQLFWZD� L� 5R]ZRMX� :VL� RSXEOLNRZDá�
UR]SRU]ąG]HQLH�Z� VSUDZLH� ]DU]ąG]HQLD� ĞURGNyZ� ]ZLą]DQ\FK� ]�
Z\VWąSLHQLHP�Z\VRFH�]MDGOLZHM�JU\S\�SWDNyZ��:�UR]SRU]ąG]H�
QLX�]D]QDF]RQD��LĪ�]DND]XMH�VLĊ�SU]HGH�ZV]\VWNLP��SRMHQLD�GUR�
ELX� RUD]� SWDNyZ� XWU]\P\ZDQ\FK� SU]H]� F]áRZLHND� ZRGD� ]H�
]ELRUQLNyZ��GR�NWyU\FK�GRVWĊS�PDMD�G]LNLH�SWDNL�L�ZQRV]HQLD�L�

Z\ZRĪHQLD�QD�WHUHQ�JRVSRGDUVWZD��Z�NWyU\P�MHVW�XWU]\P\ZDQ\�
GUyE��]ZáRN�G]LNLFK�SWDNyZ�OXE�WXV]�SWDNyZ�áRZQ\FK��3RQDGWR�
QDND]XMH�VLĊ�XWU]\P\ZDQLH�GURELX�Z�VSRVyE�RJUDQLF]DMąF\�MHJR�
NRQWDNW� ]� G]LNLPL� SWDNDPL�� XWU]\P\ZDQLH� GURELX� Z� VSRVyE�
Z\NOXF]DMąF\�MHJR�GRVWĊS�GR�]ELRUQLNyZ�ZRGQ\FK��GR�NWyU\FK�
GRVWĊS�PDMD�G]LNLH�SWDNL��SU]HFKRZ\ZDQLH�SDV]\�GOD�SWDNyZ�Z�
VSRVyE� ]DEH]SLHF]DMąF\� SU]HG� NRQWDNWHP� ]� G]LNLPL� SWDNDPL�
RUD]� LFK� RGFKRGDPL�� NDUPLHQLH� L� SRMHQLH� GURELX� RUD]� SWDNyZ�
XWU]\P\ZDQ\FK� Z� QLHZROL� Z� VSRVyE� ]DEH]SLHF]DMąF\� SDV]H�
L ZRGĊ� SU]HG� GRVWĊSHP� G]LNLFK� SWDNyZ� RUD]� LFK� RGFKRGDPL��
3RQDGWR� PLHV]NDĔF\� PDMD� RERZLą]HN� ]JáDV]DQLD� GR� SRZLDWR�
ZHJR�OHNDU]D�ZHWHU\QDULL��PLHMVF��Z�NWyU\FK�MHVW�XWU]\P\ZDQ\�
GUyE� OXE� LQQH� SWDNL�� ]� Z\áąF]HQLHP� SWDNyZ� XWU]\P\ZDQ\FK�
VWDOH�Z�SRPLHV]F]HQLDFK�PLHV]NDOQ\FK�� 
:�SU]\SDGNX�IHUP��Z�NWyU\FK�GUyE�MHVW�XWU]\P\ZDQ\�Z�V\VWH�
PLH�EH]�Z\ELHJRZ\P�QDND]XMH�VLĊ��Z\áRĪHQLH�PDW�GH]\QIHNX�
MąF\FK�SU]HG�ZHMĞFLDPL�L�Z\MĞFLDPL�]�EXG\QNyZ�LQZHQWDUVNLFK��
Z�NWyU\FK�MHVW�XWU]\P\ZDQ\�GUyE�RUD]�VWRVRZDQLH�SU]H]�RVRE\�
ZFKRG]ąFH��D�WDNĪH�VWRVRZDQLH�SU]H]�RVRE\�ZFKRG]ąFH�GR�EX�
G\QNyZ� LQZHQWDUVNLFK�� Z� NWyU\FK� MHVW� XWU]\P\ZDQ\� GUyE��
RG]LHĪ\�RFKURQQHM�RUD]�REXZLD�RFKURQQHJR�� 
'R� WHM� SRU\� QLH� VWZLHUG]RQR� QD� ĞZLHFLH� ĪDGQHJR� SU]\SDGNX�
]DNDĪHQLD�ZLUXVHP�+3$,�+�1��F]áRZLHND� L�Z�FKZLOL�REHFQHM�
QLH�PD� SRGVWDZ� GR�ZSURZDG]DQLD� SRQDGVWDQGDUGRZ\FK� ĞURG�
NyZ�SUHZHQF\MQ\FK�Z�RGQLHVLHQLX�GR�OXG]L��%DGDQLD�JHQHW\F]�
QH�ZLUXVD�+�1��Z\NU\WHJR�Z�3ROVFH�QDG�W]Z��PROHNXODUQ\PL�
ZVNDĨQLNDPL�SU]\VWRVRZDQLD�GR�RUJDQL]PX�OXG]L��ZVND]XMą�QD�
W\SRZ\� SURILO� FKDUDNWHU\VW\F]Q\� GOD� ZLUXVyZ� SWDVLFK� L� EUDN�
JáyZQ\FK� FHFK� SU]\VWRVRZDZF]\FK� GR� RUJDQL]PX� F]áRZLHND��
%LRUąF� MHGQDN� SRG� XZDJĊ� HZROXF\MQH� SRFKRG]HQLH� ZLUXVyZ�
+�1��RG�+�1��RUD]�JHQHUDOQLH�GXĪą�]PLHQQRĞü�ZLUXVyZ�JU\�
S\�� ZVND]DQD� MHVW� RVWURĪQRĞü�� V]F]HJyOQLH� X� RVyE� ]DZRGRZR�
PDMąF\FK�NRQWDNW�]�GURELHP�L�SWDNDPL�G]LNLPL��=DOHFD�VLĊ�VWR�
VRZDQLH�UXW\QRZ\FK�]DVDG�KLJLHQ\��WDNLFK�MDN�P\FLH�UąN�FLHSáą�
ZRGą�]�P\GáHP�RUD]�XQLNDQLH�EH]SRĞUHGQLHJR�NRQWDNWX�]�GUR�
ELHP�FKRU\P��SDGá\P�SWDFWZHP�G]LNLP�RUD]�SU]HGPLRWDPL��QD�
NWyU\FK� ]QDMGXMą� VLĊ� ĞODG\� SWDVLFK� RGFKRGyZ�� :LUXV� V]\ENR�
JLQLH� Z� SURGXNWDFK� GURELDUVNLFK� SRGGDQ\FK� REUyEFH� WHUPLF]�
QHM� 
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+LVWRULD���������� 

:� Z\QLNX� ]PLDQ� XVWURMRZ\FK� UR]SRF]ĊW\FK� SR�
2NUąJá\P�6WROH��6HMP�XFKZDOLá�Z GQLX���PDUFD�����U�XVWD�
ZĊ�R�VDPRU]ąG]LH�WHU\WRULDOQ\P��3U]HSLV\�WHM�XVWDZ\�SR]ZR�
OLá\� QD� SLHUZV]H� Z SHáQL� GHPRNUDW\F]QH� Z\ERU\� Z 3ROVFH�
SRZRMHQQHM��:�GQLX����PDMD�����U�RE\ZDWHOH�5]HF]SRVSROL�
WHM� 3ROVNLHM� Z\EUDOL� UDGQ\FK� GR� VDPRU]ąGX� JPLQQHJR��
: W\FK�KLVWRU\F]Q\FK�Z\ERUDFK�IUHNZHQFMD�Z\QLRVáD�]DOHG�
ZLH������:LĊNV]RĞü�PDQGDWyZ�Z UDGDFK�REMĊOL�SU]HGVWDZL�
FLHOH� .RPLWHWX� 2E\ZDWHOVNLHJR� Ä6ROLGDUQRĞü�� : JPLQLH�
&LHV]DQyZ�V\WXDFMD�SROLW\F]QD�PLDáD�WDNLH�VDPH�FHFK\�Z MDN�
Z ZLĊNV]RĞFL�JPLQ�Z 3ROVFH��:ĞUyG����UDGQ\FK�]�.RPLWHWX�
2E\ZDWHOVNLHJR�Z\EUDQ\FK�]RVWDáR����NDQG\GDWyZ� 

3LHUZV]D�VHVMD�5DG\�*PLQ\�L 0LDVWD�Z &LHV]DQRZLH�
RGE\áD�VLĊ���F]HUZFD��0LDáD�RQD�EDUG]R�XURF]\VW\�FKDUDNWHU�
F]HJR� GRZRGHP� E\áR� XF]HVWQLFWZR� Z QLHM� GZyFK� SURERV]�
F]\�� NV�� -DQD� &KPLHOD� ]� &LHV]DQRZD� L NV��0LFKDáD�2SDOLĔ�
VNLHJR�]�6WDUHJR�/XEOLĔFD��,QIRUPDFMĊ�R�Z\QLNDFK�Z\ERUyZ�
SU]HGVWDZLá� ]HEUDQ\P�(GZDUG�%DW\FNL�3U]HZRGQLF]ąF\�7H�
U\WRULDOQHM�.RPLVML�:\ERUF]HM��1DVWĊSQLH�UDGQ\�VHQLRU�.D]L�
PLHU]�3LOFK�RGHEUDá�ĞOXERZDQLH�RG�ZV]\VWNLFK�UDGQ\FK��5RWĊ�
ĞOXERZDQLD�RGF]\WDá� QDMPáRGV]\� UDGQ\� -DQ� -DEáRĔVNL��5DGD�
GRNRQDáD� MHGQRJáRĞQLH� Z\ERUX� .D]LPLHU]D� :RODQLQD� QD�
3U]HZRGQLF]ąFHJR�5DG\�L 0LFKDáD�=DGZRUQHJR�QD�MHJR�=D�
VWĊSFĊ�� =JRGQLH� ] yZF]HVQ\PL� SU]HSLVDPL� UDGD� JPLQ\� Z\�
EUDáD� SU]HGVWDZLFLHOD� GR� 6HMPLNX� :RMHZyG]WZD� 3U]HP\�
VNLHJR� Z RVRELH� 6WDQLVáDZD� )U�� *DMHUVNLHJR�� 3U]HND]DQLH�
ZáDG]\�]�UąN�XVWĊSXMąFHJR�1DF]HOQLND�*PLQ\�L 0LDVWD�-DQX�
V]D� 0D]XUND� Z SRVWDFL� SU]HND]DQLD� LQIRUPDFML� R� PLHQLX�
JPLQQ\P�L VWDQLH� LQZHVW\FML�]DNRĔF]\áR�SLHUZV]H�SRVLHG]H�
QLH�UDG\�� 
6NáDG� SLHUZV]HM�Z KLVWRULL� SRZRMHQQHM� GHPRNUDW\F]QLH�Z\�
EUDQHM� 5DG\� *PLQ\� L 0LDVWD� Z &LHV]DQRZLH� ZJ� REZRGyZ�
Z\ERUF]\FK�� 
· %RFKQDFNL� -DQXV]�� *DMHUVNL� 6WDQLVáDZ� )U�� �� .RZDO�

-DQ��3LOFK�.D]LPLHU]�]�&LHV]DQRZD 
· .LF]XáD� /HRQDUG�� 0DFLRáHN� $OHNVDQGHU�� =DGZRUQ\�

0LFKDá�]� 'DFKQRZD 
· %XQG]� $QQD�� .LHODU� 6WDQLVáDZ�� :UyEHO� =ELJQLHZ�

]� REX�/XEOLĔFyZ 
· .XOF]\FNL� (GZDUG�� 0DUFLQLV]\Q� 5\V]DUG� ]� 1RZHJR�

6LRáD�ZVL 
· 3RĨG]LN� 6áDZRPLU�� :RODQLQ� .D]LPLHU]� ]� 1RZHJR�

6LRáD�RVLHGOH 
· &KRP\V]\Q� 6WDQLVáDZD�� *RáĊELRZVNL� -y]HI� ]� 1LHP�

VWRZD 
· 3LHWUXFK�-DQ�]�&KRW\OXELD 
· -DEáRĔVNL�-DQ�]�)ROZDUNyZ 
· )DULRQ�6WDQLVáDZ�]�*RUDMFD 
· 0DMHZVNL�$QGU]HM�]�ĩXNRZD 
-XĪ�SR�SLĊFLX�GQLDFK�����F]HUZFD������RGE\áD�VLĊ�GUXJD�VH�
VMD�5DG\�*PLQ\�L 0LDVWD�Z &LHV]DQRZLH��5DGQL�QD� W\P�SR�
VLHG]HQLX�Z\EUDOL�ZáDG]H�Z\NRQDZF]H�� EXUPLVWU]D� L ]DU]ąG�
JPLQ\��.DQG\GDWD�QD�EXUPLVWU]D�Z LPLHQLX�UDGQ\FK�]�.RPL�
WHWX�2E\ZDWHOVNLHJR�Ä6ROLGDUQRĞü³�SU]HGVWDZLá�6WDQLVáDZ�)U��
*DMHUVNL��-HGQRJáRĞQLH�]RVWDá�Z\EUDQ\�QD�EXUPLVWU]D�.RZDO�
-DQ�SHáQLąF\�ZyZF]DV�IXQNFMĊ�SU]HZRGQLF]ąFHJR�JPLQQ\FK�
VWUXNWXU� .RPLWHWX� 2E\ZDWHOVNLHJR�� -HJR� VSRáHF]Q\PL� ]D�
VWĊSFDPL�]RVWDOL���(OĪELHWD�.R]áRZVND�–�OHNDU]�]�3U]\FKRGQL�
=GURZLD�Z &LHV]DQRZLH�RUD]�6WDQLVáDZ�)U��*DMHUVNL�–� QDX�
F]\FLHO�]H�6]NRá\�3RGVWDZRZHM�Z &LHV]DQRZLH��3R]D�EXUPL�
VWU]HP� L ]DVWĊSFDPL� VNáDG� ]DU]ąGX� X]XSHáQLOL�� &KRP\V]\Q�
6WDQLVáDZD�� :UyEHO� =ELJQLHZ�� 3LHWUXFK� -DQ� L 3LOFK� .D]L�
PLHU]�� 

1D� WU]HFLP� SRVLHG]HQLX� UDG\� XNRQVW\WXRZDá\� VLĊ� NRPLVMH��
NWyU\FK� SU]HZRGQLF]ąF\PL� ]RVWDOL�� *DMHUVNL� 6WDQLVáDZ� –�
SU]HZ��.RPLVML�2ĞZLDW\�L .XOWXU\ 
%XQG]�$QQD�–�SU]HZ��.RPLVML�GV��VRFMDOQ\FK�L ]GURZLD 
3LHWUXFK�-DQ-�SU]HZ��.RPLVML�GV��VDPRU]ąGRZ\FK 
3LOFK�.D]LPLHU]-�SU]HZ��.RPLVML�GV��JRVSRGDUF]\FK� 
&LHNDZRVWNą� WHM� UDG\� E\áR� XF]HVWQLFWZR� Z NRPLVMDFK� RVyE�
VSR]D�UDGQ\FK��%\á\�WR�QDVWĊSXMąFH�RVRE\��.RPRVLĔVNL�&]H�
VáDZ��.R]áRZVNL�$QGU]HM��1RZLFND�-DQLQD��ĩXNRZLF]�-DQXD�
U\��3DáF]\ĔVNL�.DURO��3DVáDZVNL�(XJHQLXV] 
.ROHMQH�Z\ERU\�QD�WHUHQLH�JPLQ\�GRW\F]\á\�VRáW\VyZ��2GE\�
á\� VLĊ� RQH� Z GQLDFK� RG� ��SDĨG]LHUQLND� GR� ��� OLVWRSDGD�
����U��0LHV]NDĔF\�Z\EUDOL�QD�]HEUDQLDFK�ZLHMVNLFK�QDVWĊSX�
MąFH�RVRE\� 
· &KRW\OXE�–�.áRV�)UDQFLV]HN 
· 'DFKQyZ-�0áRG]LĔVNL�6WDQLVáDZ 
· 'DEUyZND-=DERUQLDN�:áDG\VáDZ 
· )ROZDUNL-�.XEODV�0DULDQ 
· *RUDMHF-�)DULRQ�6WDQLVáDZ 
· .RZDOyZND-�:UyEHO�$OHNVDQGHU 
· 1LHPVWyZ-�3HUHV]OXFKD�-DQ 
· 1RZH�6LRáR-�.XOF]\FNL�-DQ 
· 1RZ\�/XEOLQLHF-�6áRPLDQ\�-y]HI 
· 6WDU\�/XEOLQLHF-�%DNDODUF]\N�-DQ 
· ĩXNyZ�-�:DZUyZ�0DULD 
1RZR�SRZVWDá\�VDPRU]ąG�ERU\NDá� VLĊ�]�ZLHORPD�SUREOHPD�
PL� RUJDQL]DF\MQ\PL� L JRVSRGDUF]\PL��&DáNRZLFLH�QRZH� ]D�
GDQLD� JPLQ\� Z\PXV]Dá\� WZRU]HQLH� SRGVWDZRZ\FK� GRNX�
PHQWyZ� GRW\F]ąF\FK� SUDF\� UDG\�� XU]ĊGX� L MHGQRVWHN� JPLQ�
Q\FK��5yZQLHĪ�]PLDQ\�Z RWRF]HQLX�JRVSRGDUF]\P�WZRU]\á\�
OLF]QH� QDSLĊFLD�� 6WDá\� VLĊ� RQH� SU]\F]\Qą� Z\MąWNRZ\FK�
Z G]LHMDFK�VDPRU]ąGX�JPLQQHJR�]PLDQ�RVRERZ\FK� 
-XĪ� ��� PDUFD� ����U� .D]LPLHU]� 3LOFK� ]áRĪ\á� UH]\JQDFMĊ�
] SHáQLHQLD�IXQNFML�UDGQHJR��8]DVDGQLá�WR�W\P��ĪH�ÄQLH�SRWUDIL�
QLNRJR�SU]HNRQDü�R� VáXV]QRĞFL� VZRMHJR�G]LDáDQLD³� L QLH�ZL�
G]LDá�PRĪOLZRĞFL�Z\NRQ\ZDQLD�VZRLFK�]DGDĔ�MDNR�UDGQ\��3R�
WHM�UH]\JQDFML�SU]HZRGQLF]ąF\P�NRPLVML�GV��VDPRU]ąGRZ\FK�
]RVWDá� -DQXV]� %RFKQDFNL� D� NRPLVML� GV�� JRVSRGDUF]\FK� -DQ�
3LHWUXFK�� :� Z\ERUDFK� X]XSHáQLDMąF\FK� Z GQLX��� VLHUSQLD�
����U�� QD� UDGQHJR� PLHV]NDĔF\� &LHV]DQRZD� Z\EUDOL� %URQL�
VáDZD�0RNU]\ĔVNLHJR��'R�NROHMQ\FK�]PLDQ�Z ]DU]ąG]LH�GR�
V]áR����VLHUSQLD�����U���JG\�SR�UH]\JQDFML�(OĪELHW\�.R]áRZ�
VNLHM�]�IXQNFML�]DVWĊSF\�EXUPLVWU]D�5DGD�*PLQ\�L 0LDVWD�QD�
VWDQRZLVNR� WR� SRZRáDáD� -DQD�2ELUND�� =DGDQLHP� W\P� UD]HP�
HWDWRZHJR�]-F\�E\áR�SRZRáDQLH�VSyáNL�NWyUD�PLDáD�Z\EXGR�
ZDü� FKáRGQLĊ� QD� RZRFH� L ZDU]\ZD�Z &LHV]DQRZLH�� =PLDQ\�
GRWNQĊá\� UyZQLHĪ�RVyE� IXQNF\MQ\FK�]DWUXGQLRQ\FK�Z�8U]Ċ�
G]LH��5DGD�*PLQ\� L 0LDVWD�Z GQLX� ���PDUFD� �����SU]\MĊáD�
UH]\JQDFMĊ�+HOHQ\�:DĪQHM� ]� VWDQRZLVND� 6HNUHWDU]D�*PLQ\�
L 0LDVWD�� 3R� SRQDG� URNX� IXQNFMĊ� WĊ�Z GQLX� ���PDMD� ����U��
UDGD�SRZLHU]\áD�=G]LVáDZRZL�=DGZRUQHPX� 
5RN� ����� E\á� ĞZLDGNLHP� ]PLDQ� UyZQLHĪ� ZĞUyG� VRáW\VyZ��
-DNR�SLHUZV]D�UH]\JQDFMĊ�]áRĪ\áD� MHG\QD�NRELHWD�ZĞUyG�VRá�
W\VyZ� 0DULD� :DZUyZ� ]� ĩXNRZD�� :� MHM� PLHMVFH� ]RVWDá�
Z GQLX����F]HUZFD�Z\EUDQ\�-y]HI�6LNRUD��.ROHMQD�UH]\JQD�
FMD� ]� SU]\F]\Q� ]GURZRWQ\FK� VRáW\VD� &KRW\OXELD� )UDQFLV]ND�
.áRVD�� GRSURZDG]LáD� GR� Z\ERUyZ� Z GQLX� ����������U�
Z NWyU\FK� Z\EUDQ\� ]RVWDá� -DQ� .RUQDJD�� 2VWDWQLD� ]PLDQD�
QDVWąSLáD�Z 'DFKQRZLH��JG]LH�SR�UH]\JQDFML�6WDQLVáDZD�0áR�
G]LĔVNLHJR�Z OLVWRSDG]LH�VRáW\VHP�]RVWDá�-HU]\�=DGZRUQ\� 
�������������������������� 
������������������������������������������������������=G]LVáDZ�=DGZRUQ\ 
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,�7XUQLHM�8QLKRNHMD�R�3XFKDU�%XUPLVWU]D�0LDVWD��� 
L�*PLQ\�&LHV]DQyZ 

;;,9�0HPRULDá�LP��6WDQLVáDZD�0D]XUND�Z��3LáFH�6LDWNRZHM 

 :�GQLX� ��PDUFD� ����� URNX�QD�/RGRZLVNX�Z�&LH�
V]DQRZLH� RGE\á� VLĊ� ,� 7XUQLHM� 8QLKRNHMD� R� 3XFKDU� %XUPL�
VWU]D�0LDVWD�L�*PLQ\�&LHV]DQyZ��2UJDQL]DWRUHP�L�SRP\VáR�
GDZFą�WXUQLHMX�E\á�=DNáDG�2EVáXJL�*PLQ\�6S��]�R�R��Z�&LH�
V]DQRZLH���:�WXUQLHMX�Z]LĊáR�XG]LDá���GUXĪ\Q��7XUQLHM�UR]H�
JUDQ\� ]RVWDá�Z� GZyFK� NDWHJRULDFK��.DWHJRULD� V]NRá\� SRG�
VWDZRZH�RUD]�JLPQD]MD�� 
:�NDWHJRULL�6]NRá\�SRGVWDZRZH���V]NRáD�SRGVWDZRZD�]�&LHV]D�
QRZD�-� �Z\VWDZLáD�GR�WXUQLHMX�GZLH�GUXĪ\Q\��Ä6]3�&LHV]DQyZ�
�´� L� Ä6]3� &LHV]DQyZ� �´�� 6]NRáD� SRGVWDZRZD� LPLHQLD� 0DULL�
0RUDOHZLF]�]�'DFKQRZD��RUD]��6]NRáD�3RGVWDZRZD�]�1RZHJR�
/XEOLĔFD�� 
:� NDWHJRULL� *LPQD]MD� 3XEOLF]QH�� *LPQD]MXP� ]� &LHV]DQRZD��
*LPQD]MXP�]�'DFKQRZD�RUD]�*LPQD]MXP�]�1RZHJR�/XEOLĔFD�� 
%XUPLVWU]�0LDVWD�L�*PLQ\�]DLQDXJXURZDá�UR]SRF]ĊFLH�WXUQLHMX�
Ī\F]ąF��]DZRGQLNRP�VDP\FK�]Z\FLĊVWZ�L�EUDNX�NRQWX]ML�� 
7XUQLHM� SU]HSURZDG]RQR� V\VWHPHP� SXFKDURZ\P�� Z� ]ZLą]NX�
] W\P�]RVWDá\�UR]ORVRZDQH�GUXĪ\Q\�L�WDN�Z�NDWHJRULL�V]Nyá�SRG�
VWDZRZ\FK� SLHUZV]\� PHF]� UR]HJUDá\� GUXĪ\Q\� &LHV]DQyZ� �� -�
&LHV]DQyZ� �� ]� Z\QLNLHP� ����� NROHMQ\� PHF]� UR]HJUDá\� 'DFK�
QyZ�–�1RZ\�/XEOLQLHF�]�Z\QLNLHP������ 
:�NDWHJRULL� JLPQD]MD�PHF]H� UR]HJUDá\� MDNR� SLHUZVL�� � &LHV]D�
QyZ��� –�'DFKQyZ� ]�Z\QLNLHP������ QDVWĊSQLH�&LHV]DQyZ� ��–�
1RZ\�/XEOLQLHF�]�Z\QLNLHP����� 
:� U\ZDOL]DFML� R� WU]HFLH� PLHMVFH� PHF]H� UR]HJUDá\� GUXĪ\Q\����
6]NRá\�SRGVWDZRZH���&LHV]DQyZ���–�1RZ\�/XEOLQLHF�]�Z\QL�
NLHP�������Z�NDWHJRULL�JLPQD]MD�U\ZDOL]RZDü�R�WU]HFLH�PLHMVFH�
SU]\V]áR� GZyP�GUXĪ\QRP� ]�&LHV]DQRZD� �&LHV]DQyZ��� -�&LH�
V]DQyZ����Z\QLN������0HF]H�ILQDáRZH�RG]QDF]Dá\�VLĊ�ZLHONLPL�
HPRFMDPL� � Z� NDWHJRULL� V]Nyá� SRGVWDZRZ\FK� VZRMą� SR]\FMĊ�
XJUXQWRZDáD�GUXĪ\QD�3DQD�3LRWUD�%LHOND�]H�6]NRá\�3RGVWDZR�
ZHM�LP��0DULL�0RUDOHZLF]�]�'DFKQRZD��Z\JU\ZDMąF��]�GUXĪ\Qą�
]H� 6]NRá\� 3RGVWDZRZHM� LP�� 3áN�� %URQLVáDZ\� :\VáRXFKRZHM�
] 6]DEDWRZVNLFK� �Z\QLNLHP������1LF�Z� W\P�G]LZQHJR�SDWU]ąF�
QD� Z\QLNL� WHM� GUXĪ\Q\� QD� WXUQLHMDFK� Z� XQLKRNHMD� Z� SRZLHFLH�
MDN�UyZQLHĪ�QD�]DZRGDFK�ZRMHZyG]NLFK��GUXĪ\QD�]DMĊáD�SLHUZ�
V]H� PLHMVFH� Z� ]DZRGDFK� 3yáILQDáX� ,,,� ,JU]\VN� 0áRG]LHĪ\�
6]NROQHM�:�8QLKRNHMX�� NWyUH�RGE\á\� VLĊ�Z�.DPLHQLX� W\P� VD�

P\P� � ]DNZDOLILNRZDá\� VLĊ� GR�)LQDáX�:RMHZyG]NLHJR� ,JU]\VN�
0áRG]LHĪ\� 6]NROQHM� Z� XQLKRNHMX�� NWyU\� RGE\á� VLĊ� ��� PDUFD�
Z %XNRZVNX�NRáR�6DQRND�� 
:�NDWHJRULL�JLPQD]MyZ�HPRFMH�VLĊJDá\�]HQLWX��SR�FLĊĪNLFK�ER�
MDFK� Z� PHF]\� SRPLĊG]\� *LPQD]MXP�'DFKQyZ� D� *LPQD]MXP�
1RZ\� /XEOLQLHF� Z\QLN� QDGDO� SR]RVWDZDá� QLHUR]VWU]\JQLĊW\��
=JRGQLH� ]� SU]\MĊW\P� UHJXODPLQHP� WXUQLHMX� RGE\á\� VLĊ� U]XWX�
NDUQH�� L� WX� SR���NROHMNDFK�QDGDO�Z\QLN������Z� W\P�PRPHQFLH�
]DVWRVRZDQR� ]DVDGĊ� UR]VWU]\JQLĊFLD� Z� NDUQ\FK� GR� SLHUZV]HM�
SU]HZDJL� Z� SDUDFK�� :� NRĔFX� XGDáR� VLĊ� UR]VWU]\JQąü� EyM�
R SLHUZV]H�PLHMVFH�� ]Z\FLĊ]FDPL� SLHUZV]HJR�PLHMVFD� Z� NDWH�
JRULL�JLPQD]MXP�]RVWDáR�Z\QLNLHP�����*LPQD]MXP�]�1RZHJR�
/XEOLĔFD�� 
3R�]DNRĔF]HQLX�3XFKDU\�RUD]�G\SORP\�ZUĊF]\á�3DQ�%XUPLVWU]�
0LDVWD� L� *PLQ\� =G]LVáDZ� =DGZRUQ\� JUDWXOXMąF� ]Z\FLĊ]FRP�
RUD]� ]DSRZLDGDMąF� ĪH� WXUQLHM� ZSLV]H� VLĊ� QD� VWDáH� Z� NDOHQGDU]�
LPSUH]� *PLQ\� &LHV]DQyZ�� 2UJDQL]DWRUHP� L� SRP\VáRGDZFą�
WXUQLHMX�E\á�=DNáDG�2EVáXJL�*PLQ\�6S��]�R�R��Z�&LHV]DQRZLH� 
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���PDUFD������U��Z�KDODFK�VSRUWRZ\FK�Z�&LHV]DQR�
ZLH� L� 'DFKQRZLH� UR]HJUDQ\� ]RVWDá� -� SR� UD]� GZXG]LHVW\�
F]ZDUW\� -�0HPRULDá� LP��6WDQLVáDZD�0D]XUND�Z�3LáFH�6LDW�
NRZHM��2UJDQL]DWRUHP�]DZRGyZ�E\áR�&HQWUXP�.XOWXU\�L�6�
RUWX�Z�&LHV]DQRZLH� 

%XUPLVWU]� 0LDVWD� L� *PLQ\� &LHV]DQyZ� =G]LVáDZ� =D�
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QR�SDPLĊü�6WDQLVáDZD�0D]XUND��D�MHJR�ĪRQD�0DáJRU]DWD�0D]X�
UHN�GRNRQDáD�RILFMDOQHJR�RWZDUFLD�PHPRULDáX�XSDPLĊWQLDMąFHJR�
SRVWDü�WHJR�]DVáXĪRQHJR�VSRUWRZFD�]�'DFKQRZD� 

:� ]DZRGDFK� Z]LĊáR� XG]LDá� �� GUXĪ\Q�� 8.6� Ä6RNyá´�
6LHQLDZD�� Ä6DQLWH[´� /XEDF]yZ�� Ä$6´� 0áRGyZ�� +RU\QLHF-
=GUyM�� Ä=6´�/XEDF]yZ��6WDU\�']LNyZ��6ĊG]LDPL� WXUQLHMX�E\OL��
-DQXV]�3RSDGHĔF]XN��5DIDá�-DEáRĔVNL�L�7RPDV]�.LGD��'UXĪ\Q\�
SRG]LHORQR�QD�GZLH�JUXS\��3R�UR]JU\ZNDFK�JUXSRZ\FK�GR�ID]\�
ILQDáRZHM� DZDQVRZDá\� SR� GZLH� GUXĪ\Q\� ]� NDĪGHM� ]� � JUXS��
Ä6DQLWH[´� /XEDF]yZ�� 6WDU\� ']LNyZ� RUD]� � Ä=6´� /XEDF]yZ�
L +RU\QLHF-=GUyM� 

0HF]H� E\á\� EDUG]R� HPRFMRQXMąFH�� VWDá\� QD� Z\VRNLP�
SR]LRPLH�VSRUWRZ\P�L�RGE\ZDá\�VLĊ�Z�GXFKX�IDLU�SOD\��7XUQLHM�
Z\JUDáD� GUXĪ\QD� Ä=6´� /XEDF]yZ�� QD� PLHMVFX� GUXJLP� XSODVR�
ZDáD� VLĊ� GUXĪ\QD� ]H� 6WDUHJR� ']LNRZD�� 7U]HFLH� PLHMVFH� ]DMąá�
Ä6DQLWH[´� /XEDF]yZ�� D� PLHMVFH� F]ZDUWH� ]HVSyá� ]� +RU\ĔFD-
=GURMX��:V]\VWNLH� ]HVSRá\� ELRUąFH� XG]LDá� Z� ]DZRGDFK� RWU]\�
PDá\�SDPLąWNRZH�G\SORP\��'UXĪ\QRP��NWyUH�]DMĊá\�PLHMVFD�RG�
,� GR� ,9�� %XUPLVWU]�0LDVWD� L� *PLQ\� &LHV]DQyZ� =G]LVáDZ� =D�
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ZLH�$GDPHP�=DERUQLDNLHP�ZUĊF]\OL� G\SORP\� L� SXFKDU\��'R�
GDWNRZR�SU]\]QDQR�QDJURG\� LQG\ZLGXDOQH�GOD�Z\UyĪQLDMąF\FK�
VLĊ�]DZRGQLNyZ��7\WXá�QDMEDUG]LHM�ZV]HFKVWURQQHJR�]DZRGQLND�
RWU]\PDá�7RPDV]�)XUJDáD� �6WDU\�']LNyZ��� QDMOHSV]\P�UR]JU\�
ZDMąF\P� WXUQLHMX�Z\EUDQR�7RPDV]D�.R]áRZVNLHJR� �Ä=6´�/X�
EDF]yZ��� QDMOHSV]\P� DWDNXMąF\P� RND]Dá� VLĊ� %DUWRV]� %XNVDN�
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3U]HVąG\�L�WUDG\FMH�:LHONDQRFQH 

.ąFLN�*RVSRG\QL� 
3U]HSLV�.RáD�*RVSRG\Ĕ�:LHMVNLFK�Z�'DFKQRZLH�-�Ä'RPRZ\�]DNZDV�QD�ĪXUHN´ 

=� RNUHVHP� ZLHONDQRFQ\P� ZLąĪH� VLĊ�
ZLHOH�REU]ĊGyZ� L�]Z\F]DMyZ��6WDQRZLą�
RQH� Z\UD]� RGF]\WDQLD� L� SU]HĪ\ZDQLD�
WDMHPQLF\�=PDUWZ\FKZVWDQLD�3DĔVNLH�
JR� SU]H]� OXG� %RĪ\��:LĊNV]RĞü� ]� W\FK�
REU]ĊGyZ� L ]Z\F]DMyZ�PD� VZRMH� NRU]H�
QLH� Z� %LEOLL� L� VWDQRZL� QDZLą]DQLH� GR�
HZDQJHOLF]QHJR� RSLVX� Z\GDU]HĔ� RVWDW�
QLFK�GQL�Ī\FLD�&KU\VWXVD��1LHNWyUH�]�QLFK�
Vą� MHGQDN� NRQW\QXDFMą� GDZQ\FK�� SRJDĔ�
VNLFK� ]Z\F]DMyZ�� SU]HQLHVLRQ\FK� QD�
JUXQW� FKU]HĞFLMDĔVNL��'RW\F]\� WR� ]ZáDV]�
F]D� REU]ĊGyZ� ]ZLą]DQ\FK� ]H� ĞZLĊWRZD�
QLHP� ZLRVHQQHJR� SU]HVLOHQLD�� 
:Sá\Z� WUDG\FML� OXGRZHM� XZLGDF]QLD� VLĊ�
Z�ĞZLĊWRZDQLX�1LHG]LHOL�3DOPRZHM��]ZD�
QHM� WHĪ� Z� SROVNLHM� WUDG\FML� .ZLHWQą� OXE�
:LHU]EQą�� 8SDPLĊWQLD� RQD� WULXPIDOQ\�
ZMD]G� &KU\VWXVD� GR� -HUR]ROLP\�� :LąĪH�
VLĊ� ]� QLą� ]Z\F]DM� SU]\JRWRZ\ZDQLD�
L ĞZLĊFHQLD�SDOP�ZLHONDQRFQ\FK��2GQRVL�
VLĊ� RQ� EH]SRĞUHGQLR� GR� RSLVX� ]DZDUWHJR�
Z� (ZDQJHOLL� ĞZ�� -DQD 
:� ]DOHĪQRĞFL� RG� UHJLRQX� SDOP\� ZLHOND�
QRFQH� Vą� EDUG]R� UyĪQH�� 6ą� ZĞUyG� QLFK�
NUyWNLH� SDOP\� ZLOHĔVNLH� ]URELRQH� ]� VX�
V]RQ\FK�WUDZ�L�NZLDWyZ�RUD]�NLONXPHWUR�
ZH� SDOP\� NXUSLRZVNLH� F]\� PDáRSROVNLH��
Z\NRQDQH�]�ZLWHN�ZLHU]ERZ\FK� L�EXNV]�
SDQX�� GRGDWNRZR� R]GRELRQH� ELEXáRZ\PL�
NZLDWDPL�RUD]�ZVWąĪNDPL��5yZQLHĪ�RNR�
OLFH� 3U]HP\ĞOD� PDMą� VZyM� WUDG\F\MQ\�
Z]yU� SDOP\� ZLHONDQRFQHM��'R� MHM�Z\NR�
QDQLD� XĪ\ZDQR� ]D]Z\F]DM� UR]NZLWá\FK�
ED]L��ĝFLQDQR� MH�]�ZLHU]E�� URVQąF\FK�QDG�
SRWRNDPL� OXE� EU]HJDPL� VWDZyZ��1DMF]Ċ�
ĞFLHM� E\á\� WR� JDáą]NL� LZ\�� NWyU\FK� NRWNL�
SRNU\ZDá� REILFLH� ĪyáW\� S\áHN�� 3RĞZLĊFR�
Q\P� SDOPRP� SU]\SLV\ZDQR� ZLHORUDNLH�
]QDF]HQLH��2EFKRG]RQR� VLĊ� ]� QLPL� ]� GX�
Ī\P� V]DFXQNLHP�� QDOHĪQ\P� U]HF]\� SR�
ĞZLĊFRQHM�� GODWHJR� QLH� ZROQR� LFK� E\áR�
GHSWDü�� D� SRáDPDQH� NDZDáNL� SDORQR��
:�  QLHNWyU\FK�ZVLDFK�SR�SRZURFLH�]�NR�
ĞFLRáD�VWDZLDQR� MH�Z�RNQLH��D�QDVWĊSQHJR�
GQLD� ZLHV]DQR� QD� ĞFLDQLH� Z� NRPRU]H��
JG]LH� SR]RVWDZDá\� GR� F]DVX� ZLRVHQQ\FK�
]DVLHZyZ��:WHG\�ZNáDGDQR� MH� Z� ĞURGHN�
]DJRQX��NWyU\�E\á�REVLDQ\�OQHP��NRQRSLD�

PL�� SURVHP� OXE� PDNLHP� -� ]� JáĊERNLP�
SU]HNRQDQLHP� R� EáRJRVáDZLHĔVWZLH� %R�
Ī\P�� ]DSHZQLDMąF\P� XURG]DM�� RFKURQĊ�
SU]HG� JUDGRELFLHP� OXE� ]á\PL� ]DPLDUDPL�
OXG]L��:LHU]RQR�WDNĪH��ĪH�SRáNQLĊFLH�NRW�
NyZ�ZLHU]ERZ\FK�]�WDNLHM�SDOP\�RFKURQL�
G]LHFL� SU]HG� FKRUREDPL� JDUGáD�� '\PHP�
] SDOP�RNDG]DQR�FKRU\FK�RUD]�SRGDZDQR�
LP� Z\ZDU� ]� Z\MĊW\FK� ]� QLFK� JDáą]HN�
ZLHU]ERZ\FK�� NWyU\� REQLĪDá� JRUąF]NĊ��
áDJRG]Lá� EyOH� JáRZ\� RUD]� GROHJOLZRĞFL�
UHXPDW\F]QH��1DWRPLDVW�SRSLRáX�SR]RVWD�
áHJR�SR�LFK�VSDOHQLX�XĪ\ZDQR�GR�SRV\S\�
ZDQLD� JáyZ� Z� ĝURGĊ� 3RSLHOFRZą�� 
 =� :LHONLP� 3LąWNLHP� QDWRPLDVW�
ZLąĪH� VLĊ�]Z\F]DM�SU]\JRWRZ\ZDQLD�%R�
Ī\FK�JUREyZ��3U]\E\á�RQ�GR�3ROVNL�SUDZ�
GRSRGREQLH� ]� &]HFK� OXE� 1LHPLHF�� 3R�
QDERĪHĔVWZLH� SDV\MQ\P�� SRGREQLH� MDN�
G]LVLDM�� VNáDGDQR� Z� WDNLP� JURELH� ILJXUĊ�
&KU\VWXVD�� &]ĊVWR� JUyE� 3DĔVNL� SLHF]ĊWR�
ZDQR�L�XVWDZLDQR�SU]\�QLP�VWUDĪ��1LHNLH�
G\�VWUDĪ�SU]\�JURELH�V\PEROL]RZDá\�MHG\�
QLH� ĞZLHFH� SáRQąFH� DĪ� GR� 5H]XUHNFML��
D F]DVDPL�F]XZDOL�SU]\�QLP�ZLHUQL�-�ZRM�
VNR��FKáRSL�F]\�VáXĪED�GZRUVND��=Z\F]DM�
WU]\PDQLD� VWUDĪ\� SU]\� JURELH� 3DĔVNLP�
QDGDO� MHVW� Ī\Z\� QD� 3RGNDUSDFLX��:� QLH�
NWyU\FK�ZVLDFK��QS��Z�*QLHZF]\QLH�àDĔ�
FXFNLHM�F]\�ĝZLĊWRQLRZHM��RUJDQL]XMH�VLĊ�
VSHFMDOQH� ZLHONDQRFQH� RGG]LDá\� UHNUXWR�
ZDQH� ]�ZLHUQ\FK��6WUDĪQLF\� FL�PDMą� VSH�
FMDOQH� VWURMH� L� QD]\ZD� VLĊ� LFK� WXUNDPL��
6]F]HJyOQLH� ZLGRZLVNRZD� MHVW� PXV]WUD�
W\FK� RGG]LDáyZ� Z� 1LHG]LHOĊ�:LHONDQRF�
Qą��:LHOND�6RERWD�]DZV]H�E\áD�Z�3ROVFH�
GQLHP�� Z� NWyU\P� SLHF]RQR� ZLHONDQRFQH�
EDE\� RUD]� PDORZDQR� L� ]GRELRQR� MDMD��
%\á\�ZĞUyG� QLFK� NUDV]DQNL� -� XJRWRZDQH��
MHGQREDUZQLH� SRPDORZDQH� MDMD� RUD]� SL�
VDQNL��RG�SLVDQLD�ZRVNLHP���F]\OL�ERJDWR�
]GRELRQH�VXURZH�MDMD��)DUE\�GR�LFK�PDOR�
ZDQLD� SU]\JRWRZ\ZDQR� ]� QDWXUDOQ\FK�
VNáDGQLNyZ�� 1DMF]ĊĞFLHM� E\á\� WR� Z\ZDU�
]�  áXSLQ� ]� FHEXOL�� EDUZLąF\� VNRUXSNL� QD�
UXGR��PáRGH� Ī\WR� OXE� OLĞFLH� MHPLRá\�� VWD�
QRZLąFH�ĨUyGáR�]LHORQHJR�EDUZQLND��NRUD�
GĊEX�-�EUXQDWQHJR��NRUD�MDEáRQL�-�ĪyáWHJR�
F]\� MDJRG\� E]X� F]DUQHJR� -� EáĊNLWQHJR��

%DUG]R� F]ĊVWR� GR� ]GRELHQLD� SLVDQHN� VWR�
VRZDQR� WHFKQLNĊ� EDWLNRZą�� :]yU� QDQR�
V]RQR� SDW\F]NLHP� ]DQXU]DQ\P� Z� UR]WR�
SLRQ\P�ZRVNX� L� QDVWĊSQLH� MDMNR�ZNáDGD�
QR� GR� MDVQHM� IDUE\�� SR� F]\P� ]DPDORZ\�
ZDQR� ZRVNLHP� MDVQ\� Z]yU� L� ]DQXU]DQR�
MDMNR� Z� FLHPQLHMV]\P� EDUZQLNX�� DĪ� GR�
X]\VNDQLD� SRĪąGDQHM� PR]DLNL�� 3LVDQNL�
WDNLH� E\á\� ]Z\F]DMRZ\P� SRGDUXQNLHP�
L ZUĊF]DQR� MH� QDU]HF]RQ\P� RUD]� FKU]H�
ĞQLDNRP�� 
:� :LHONą� 6RERWĊ� ĞZLĊFRQR� SRNDUP\��
ZRGĊ� L� RJLHĔ�� 'DZQLHM� ZRGĊ� ĞZLĊFRQR�
UDQR�� Z� SRáXGQLH� SRWUDZ\�� D� ZLHF]RUHP�
RJLHĔ�� 3RNDUP\� GR� SRĞZLĊFHQLD� SU]\QR�
V]RQR� Z� GXĪ\FK� NRV]DFK�� D� QDZHW� RSDá�
NDFK�� 2ERZLą]NRZR� PXVLDá\� VLĊ� Z� QLFK�
]QDOHĨü�FKOHE��VyO��NUDV]DQNL� OXE�SLVDQNL��
V]\QND��PD]XUNL��VWUXFOH��NRáDF]H��FKU]DQ��
PDVáR�� VHU� L� EDE\� ZLHONDQRFQH� -� FDáRĞFL�
GRSHáQLDáR� SU]\EUDQLH� ]� EDUZLQND� L� OHV]�
F]\Q\�� 2EHFQLH� SRĞZLĊFHQLH� ZRG\�
L RJQLD� RGE\ZD� VLĊ� ZLHF]RUHP�� =Z\F]DM�
QDND]XMH�]DQLHĞü�GR�GRPX�RJLHĔ�RGSDOR�
Q\� RG� SDVFKDáX�� 'DZQLHM� QLHGRSDáNL�
] RJQLVND� UR]SDORQHJR� SU]HG� ĞZLąW\QLą�
]DQRV]RQR� QD� SROD� L� ZW\NDQR� Z� ]LHPLĊ��
ZLHU]ąF�� ĪH� RFKURQLą� RQH� XSUDZ\� SU]HG�
JUDGRELFLHP�� 1DWRPLDVW� ZRGD� ĞZLĊFRQD�
Z� :LHONą� 6RERWĊ�� UD]HP� ]� ]DQXU]RQ\P�
Z QLHM� ZĊJLHONLHP� ]� RJQLVND�� VáXĪ\áD�
NDSáDQRZL� GR� EáRJRVáDZLHQLD� GRPyZ�
SU]\� RND]ML� NROĊG\�� 
1LHG]LHOD�:LHONDQRFQD� MHVW� NZLQWHVHQFMą�
FKU]HĞFLMDĔVWZD��:\MąWNRZRĞü� WHJR� GQLD�
SRGNUHĞOD� QDZHW�Z]DMHPQH�SR]GUDZLDQLH�
VLĊ�� NLHG\� ]DPLDVW� SRSXODUQ\FK� ]ZURWyZ�
PyZL� VLĊ�� Ä&KU\VWXV� ]PDUWZ\FKZVWDá�´��
QD�FR�RGSRZLDGD�VLĊ��Ä3UDZG]LZLH�]PDU�
WZ\FKZVWDá´�� 3R� 5H]XUHNFML�� MDN� NDĪH�
WUDG\FMD��]DVLDGD�VLĊ�GR�ĞQLDGDQLD�ZLHOND�
QRFQHJR�� NWyUH� ]DF]\QD� VLĊ� ]DZV]H� G]LH�
OHQLHP�VLĊ�ĞZLĊFRQ\P�MDMNLHP�L�Ī\F]HQLD�
PL�� ÄDE\� Z� ]GURZLX� L� SRP\ĞOQRĞFL� %yJ�
GR]ZROLá� GRF]HNDü� QDVWĊSQHJR� =PDU�
WZ\FKZVWDQLD�3DĔVNLHJR´� 
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