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�� M
]\N� L� QDUyG� SROVNL��� FL� �ZLHOH�NR�FLRáyZ� VSDOLOL�� D�ZH�ZV]\VWNLFK�JUDELH*DFK�ELVNXS�0XVNDáD�XF]HVWQLF]\á�Z�áXSLH���0DULD�L�=\JPXQW�:RMFLHFKRZVF\���3ROVND�3LDVWyZ��3ROVND�-DJLHOORQyZ���VWU�������3RER*Q\� àRNLHWHN� XZL
]Lá� ELVNXSD� 0XVNDW
 Z� URNX� ������ &]\� PR*QD� VL
G]LZLü�� *H� Z� REURQLH� ]DVDG\� QLHW\NDOQR�FL� ELVNXSD�� ZURJLHJR� 3ROVFH� DJHQWD�REFHJR� SD�VWZD�� Z\VW�SLá� SDSLH* .OHPHQV� 9"� àRNLHWHN� XO�Ná� VL
 SDSLHVNLHJR�JQLHZX�L�ELVNXSD�]GUDMF
 XZROQLá�%LVNXS� 0XVNDáD� E\á� ELVNXSHP� NUDNRZVNLP�� .DSLWXá
 NUDNRZVN� QD]ZDá�NRQLHP� WURMD�VNLP�� ]� NWyUHJR� QD� FDá� 3ROVN
 Z\FKRG]LOL� ELVNXSL� L�DUF\ELVNXSL��² QLH�MDNL� SRVW
SRZ\�KLVWRU\N�DOH�VDP�ELVNXS�/XGZLN�à
WRZVNL�Z��.DWDORJX�ELVNXSyZ���SUDáDWyZ�L�NDQRQLNyZ�NUDNRZVNLFK���.UDNyZ������� WRP�,��VWU� ;,,��
&��3DSLH*H�]�.U]\*DNDPL�SU]HFLZ�3ROVFH

)H� .U]\*DF\� E\OL� �PLHUWHOQ\PL� ZURJDPL� 3ROVNL� L� *H� RNUXFLH�VWZDPL�SU]\SRPLQDOL�KLWOHURZFyZ��R�W\P�ZLH�Z�3ROVFH�ND*GH�G]LHFNR�L�PR*HP\�R�W\P�Z�WHM�FKZLOL�QLH�SLVDü�=H� RU
*HP� LGHRORJLF]Q\P� HNVSDQVML� NU]\*DFNLHM� QD� ZVFKyG�� NU]\*DFNLHJR��'UDQJ� QDFK� 2VWHQ��� E\áD� WHRULD� SUDZD� SDSLH*\� GR� SDQRZDQLD� QDG� FDá\P��ZLDWHP�� WHJR� UyZQLH* SU]\SRPLQDü� QLH� WU]HED�� W\P� EDUG]LHM� *H� R� LGHRORJLL�



NU]\*DFNLHM� �ZLDGF]\áD� VDPD� LFK� QD]ZD� L� F]DUQH� NU]\*H� QD� SáDV]F]DFK�]DNRQQ\FK�)H� SDSLH*RP� WR� ]EURMQH� UDPL
 LPSHULDOL]PX� SDSLHVNLHJR� PXVLDáR� E\ü�V]F]HJyOQLH�GURJLH� L�EOLVNLH�� WR� UyZQLH* UR]XPLH� VL
 VDPR�SU]H]�VL
��$OH�ZDUWR�E\� PR*H� XSU]\WRPQLü� VRELH DQW\SROVNLH� RVWU]H� WHM� SDSLHVNR�NU]\*DFNLHM�VHUGHF]QR�FL�=DMU]\MP\� QDMSLHUZ� GR� SURI�� -DQD� 3WD�QLND�� NWyU\� Z� VZHM� SUDF\� �'DJRPH�LXGH[���.UDNyZ��������PXVL�]D]QDF]\ü�VZyM�NU\W\F]Q\�VWRVXQHN�GR�SDSLHVWZD��PLPR�ZáDVQ\FK�LGHRORJLF]Q\FK�V\PSDWLL�GR�QLHJR��3URI��3WD�QLN�SLV]H�WDN���1LH�FKF
 SU]HFHQLDü�L�QLH�SU]HFHQLDP�]DVáXJ�"���SDSLHVWZD�ZREHF�3ROVNL��2ZV]HP��Z\UD(QLH� WR VWZLHUG]DP�� *H� SROLW\ND� NXULL� �SDSLHVNLHM�� MDN� QD� FDá�VáRZLD�V]F]\]Q
�� WDN� L� QD� 3ROVN
 VSURZDG]LáD� EDUG]R� GRWNOLZH� V]NRG\����5]\P� SURWHJRZDá� QD� MHM� QLHNRU]\�ü� IXQGDFMH� JHUPD�VNLFK� SD�VWZ�]DNRQQ\FK�QD�SyáQRF\��ER�WH�MDNR�KLHUDW\F]QH��U]�G]RQH�SU]H]�GXFKRZQ\FK��$��1��� PXVLDá\� E\ü� EOL*V]\PL� JáRZLH� .R�FLRáD�� DQL*HOL� 3ROVND� U]�G]RQD� SU]H]�NVL�*�W� �ZLHFNLFK�� �VWU�� ����� 7DNLPL� áDJRGQ\PL� VáRZDPL� RNUH�OD� SURI�� 3WD�QLN�IDNW�SRSDUFLD�.U]\*DNyZ�SU]H]�SDSLHVWZR��1LH�PR*H�XNU\ü�WHJR�IDNWX�UyZQLH*SURI�� 6LOQLFNL� Z� DSURERZDQ\FK� SU]H]� .XUL
 DUF\ELVNXSL� �']LHMDFK� 3DSLH*\����*U]HJRU]� ,;� L� MHJR� QDVW
SF\� ² SLV]H� SURI�� 6LOQLFNL� ² SRSDUOL� =DNRQ�.U]\*DFNL� L� WR� QLH� W\ONR� Z� MHJR� ZRMQLH� ]� SRJD�VWZHP�� DOH� UyZQLH* Z�RUJDQL]RZDQLX� ZáDVQHJR� SD�VWZD� QD� V]NRG
 3ROVNL�� ']LDáR� VL
 WR� SU]\�SRPRF\� OLF]Q\FK�EXOOL�SDSLHVNLFK��NWyUH�.U]\*DF\�]�ZLHON� ]U
F]QR�FL� E�G(Z\MHGQ\ZDOL�� E�G( IDáV]RZDOL 5\FKáR� GRV]OL� GR� ]QDF]QHM� SRW
JL�� W\P�JUR(QLHMV]HM��*H�SRGGDQHM�ZSURVW�6WROLF\ $SRVWROVNLHM�� �VWU�������3LHUZV]\� RGG]LDá� NU]\*DFNL� SU]\E\á� GR� 3ROVNL� Z� URNX� ������ :� URNX� �����.U]\*DF\� �SRGSRU]�GNRZDOL� VL
 SDSLHVWZX�� L� RILDURZDOL� ]LHPL
 FKHáPL�VN�6WROLF\�$SRVWROVNLHM��:RMFLHFKRZVF\��VWU������:� URNX������.U]\*DF\�Z\U]\QDM� Z�*GD�VNX���� W\VL
F\�3RODNyZ��'R�NR�FD�ZU]H�QLD� ����� ]DJDUQLDM� FDáH� 3RPRU]H� *GD�VNLH�� :� ����� U�� .U]\*DF\�



QDMH*G*DM� .XMDZ\�SDO�F�:áRGDZHN��:�PDMX� L� OLSFX������URNX�XU]�G]DM� GZD�QRZH� VWUDV]OLZH� QDMD]G\� QD� .XMDZ\�� :� OLSFX� ����� XGHU]\OL� .U]\*DF\� QD�:LHONRSROVN
 SXVWRV]�F�M� VWUDV]OLZLH��.U]\*DF\�E\OL�QLHGR�FLJQLRQ\PL�PLVWU]DPL�Z�QLV]F]HQLX�QLHSU]\MDFLHOVNLHJR�NUDMX���:RMFLHFKRZVF\��VWU��������:H�ZU]H�QLX������URNX�QDMH*G*DM� .U]\*DF\�L� SDO� NLONDG]LHVL�W�PLHMVFRZR�FL�� P�� LQ�� &KHáPQR�� à
F]\F
�� 6LHUDG]�� .DOLV]� L�.RQLQ�� SDO�F� WDN*H� NR�FLRá\� L� NODV]WRU\�� :� OLVWRSDG]LH� ����� URNX� .U]\*DF\�XU]�G]DM� MHV]F]H� UD]� áXSLH*F]� Z\SUDZ
 QD� .XMDZ\� ]DMPXM�F� %U]H�ü� L�,QRZURFáDZ��:RMQ\�]�.U]\*DNDPL�WRF]� VL
 Z�ODWDFK�����������������²����������²����������²�����2Wy* RG�SU]\E\FLD .U]\*DNyZ�GR�3ROVNL�Z�URNX������GR�SRNRMX�WRUX�VNLHJR�Z� URNX� ����� Z\UD(QLH� SRSLHUDM� .U]\*DNyZ� SU]HFLZ� 3ROVFH� QDVW
SXM�F\�SDSLH*H� *U]HJRU]� ,;� �����²������� -DQ� ;;,,� �����²������� %HQHG\NW� ;,,������²�������.OHPHQV�9,������²�������,QQRFHQW\�9,������²�������0LNRáDM�9������²�������.DOLNVW�,,,������²������L�3LXV�,,������²�������%UDN�PLHMVFD�QLH� SR]ZDOD� QD� JURPDG]HQLH� GRZRGyZ�� NWyUH� ND*G\� áDWZR� ]QDMG]LH� Z�REV]HUQLHMV]\FK�SUDFDFK�]�G]LHMyZ�3ROVNL��%DUG]LHM� LQWHUHVXM�FH�V� ZLDGRPR�FL�R� UHDNFML� VSRáHF]H�VWZD� SROVNLHJR� QD� SURNU]\*DFNLH� Z\VW�SLHQLD� SDSLH*\��.DQRQLN� JQLH(QLH�VNL�� NVL�G]�.RU\WNRZVNL�� SLV]H� QS�� R� W\P� �QLHSRP\�OQH� GOD�3ROVNL�SRVWDQRZLHQLH�SDSLH*D��%HQHG\NWD�;,,�Z�VSUDZLH�NU]\*DFNLHM��Z\ZRáDáR�Z� FDá\P� NUDMX� ZLHONLH� QLH� XNRQWHQWRZDQLH�� �UR]SUDZD� R� DUF\ELVNXSLH�6NRWQLFNLP�� VWU� ������ MDNR� *H� ]QDü� Z� W\P� E\áR� LQVSLUDFM
 NU]\*DFN��� 3DSLH*%HQHG\NW�;,,�L�MHJR�QDVW
SFD�.OHPHQV�9,�ZH]ZDOL�SRVáXV]Q\FK�LP�ELVNXSyZ�GR�Z\PXV]HQLD� QD� NUyOX� NRPSURPLVX� ]� .U]\*DNDPL� L� �� OLSFD� ����� URNX�² MDN�SLV]H�NVL�G]�.RU\WNRZVNL�² �SRGSLVDQ\�]RVWDá�SU]H]�NUyOD��DUF\ELVNXSD��SDQyZ�SROVNLFK�L�SHáQRPRFQLNyZ�NU]\*DFNLFK�XNáDG�SRNRMRZ\�XSRNDU]DM�F\����ZLHOFH�L�NU]\ZG]�F\�QDUyG��PRF� NWyUHJR�NUyO����XVW�SLá�]DNRQRZL�QD�ZáDVQR�ü�ZLHF]\VW�3RPRU]H�� ]LHPL
 FKHáPL�VN� L� PLFKDáRZVN��� RUD]� F]
�ü� .XMDZ�� �'RSURZD�G]HQLH� GR� VNXWNX� WHJR� XNáDGX� SU]\SLVXM� ZVSyáF]HVQH� GRNXPHQW\� JáyZQLH�



DUF\ELVNXSRZL� �JQLH(QLH�VNLHPX�� -DURVáDZRZL� LWG�� LWG��� �.VL�G]�.RU\WNRZVNL��VWU�������:� GDOV]\P� FL�JX� NVL�G]� .RU\WNRZVNL� QD]\ZD� ELVNXSD� NDPL�VNLHJR�� -DQD���QLHRGURGQ\P� EUDWHP� NU]\*DFNLP�� NWyU\� �QDSDGá� QD� F]HOH� VLá\� ]EURMQHM� GREUD�DUF\ELVNXSLH�� �VWU�� ������ D� R� RSDWDFK� NODV]WRUyZ� *XNRZVNLHJR�� ROLZVNLHJR� L�SHOSOL�VNLHJR�� NWyU\FK� SDSLH* .OHPHQV� 9,� Z\]QDF]\á� QD� �NRPLVDU]\�DSRVWROVNLFK�� SLV]H� NVL�G]� .RU\WNRZVNL�� *H� �SR]RVWDZDOL� SRG� ZSá\ZHP�NU]\*DFNLP�� �VWU�� ������:�GDOV]\P�FL�JX� SLV]H� NVL�G]�.RU\WNRZVNL� R�PQLFKX�GRPLQLND�VNLP� %HUQDUG]LH�� NWyU\� �SRGSDGá� ,QQRFHQWHJR� 9,� L� W\OH� GRND]Dá�NáDPVWZHP� L� SRGVW
SHP�� *H� �SDSLH*�� JR� ZáDVQ� SRZDJ� VZRM� ELVNXSHP�SáRFNLP� XVWDQRZLá�� �VWU�� ������ 7HQ*H� ELVNXS� %HUQDUG� V]XNDá� SU]HFLZ� 3ROVFH� L�SROVNLHPX� GXFKRZLH�VWZX� �SRPRF\� L� SURWHNFML� X� MDZQ\FK� NUyOD� L� QDURGX�QLHSU]\MDFLyá�� �VWU�� ������ 3URI�� =G]LVáDZ� .DF]PDUF]\N�� RSLVXM�F� ]DWDUJ�� MDNL�Z\QLNá� ]� WHJR� SRZRGX�� SU]\SRPLQD�� *H� SDSLH* ,QQRFHQW\� 9,� �VSU]\MDá�.U]\*DNRP���VWU��������D��NUyO�PLDá�SUDZR�REDZLDü�VL
��*H�V\Q�]GUDMF\��PRZD�R�ELVNXSLH� SáRFNLP� %HUQDUG]LH�� $�� 1������ PR*H�PX� ZLHOH� ]DV]NRG]Lü�� ]ZáDV]F]D�SU]H]� NRQV]DFKW\� ]� .U]\*DNDPL�� �VWU�� ������ =DU]XW� NRQV]DFKWyZ� ELVNXSD�%HUQDUGD� ]� .U]\*DNDPL� �QRWRU\F]Q\PL� ZURJDPL�� 3ROVNL� ]RVWDá� Z\VXQL
W\� Z�SUR�ELH� NUyOHZVNLHM� GR� SDSLH*D� R� DQXORZDQLH� SDSLHVNLHM� QRPLQDFML� QD�ELVNXSVWZR�SáRFNLH��%HUQDUG�]RVWDá�ELVNXSHP�Z�URNX�������NUyO�SURWHVWRZDá�Z�URNX������ L������ L������� DOH�ELVNXS�%HUQDUG��]E\W�VLOQH�PXVLDá�PLHü�SRSDUFLH�NU]\*DFNLH��ER�SDSLH* WHQ�]D�VZHJR�*\FLD��]PDUá�Z�URNX�������$��1���VSUDZ\�WHM�QLH� ]DáDWZLá� SR]\W\ZQLH�� �.DF]PDUF]\N�� �0RQDUFKLD� .D]LPLHU]D� :LHONLHJR���WRP� ,,�� VWU�� ������ -HV]F]H�ZLRVQ� ����� URNX� NUyO� Z� �XURF]\VWHM� VXSOLFH�� SURVL�SDSLH*D�R�XG]LHOHQLH�DUF\ELVNXSRZL�JQLH(QLH�VNLHPX��XSRZD*QLHQLD�GR�]GM
FLD�]� GXFKRZLH�VWZD�SáRFNLHJR HNVNRPXQLN� MDNLH� QDáR*\á� E\á� ELVNXS�%HUQDUG�� D�NWyUH� WR� HNVNRPXQLNL� PLPR� DSHODFML� GR� SDSLH*D���� FL�*\á\� QD� QLP� �W]Q�� QD�SDWULRW\F]Q\P�GXFKRZLH�VWZLH�SROVNLP��$��1���QDGDO���VWU�������



7DN*H� L� Sy(QLHMVL� SDSLH*H� ]QDMGRZDOL� VL
 SRG�PRFQ\PL�ZSá\ZDPL� QLHPLHFNR�NU]\*DFNLPL�� %LVNXS� à
WRZVNL� Z� WHQ� ZáD�QLH� VSRVyE� WáXPDF]\á� DQW\SROVN���SURNU]\*DFN� SROLW\N
 SDSLH*D�3LXVD� ,,�� �3LXV� ,,�QLH�E\á�*\F]OLZ\�3RODNRP����]�SRZRGX�GáXJLHJR�SRE\WX�QD�GZRU]H�FHVDUVNLP���:�URNX������² SLV]H�NVL�G]�)DELV]� ² SRZLHG]LDá� 3LXV� ,,� SRVáRP� SROVNLP�� *H� NUyO� .D]LPLHU]�QLHVSUDZLHGOLZLH� L� EH]� Z]JO
GX� QD� ZáDG]
 6WROLF\� $SRVWROVNLHM� SU]\ZáDV]F]D�VRELH� 3UXV\��� 'OD� UDWRZDQLD� SRELW\FK� SU]H]� .D]LPLHU]D� -DJLHOOR�F]\ND�.U]\*DNyZ�� 3LXV� ,,� Z\VáDá� GR� 3ROVNL� VSHFMDOQHJR� OHJDWD�� ELVNXSD� +LHURQLPD��NWyU\� QD� ]MH(G]LH� SLRWUNRZVNLP� Z� URNX� ����� �UR]ZRG]Lá� VL
 V]HURNR� QDG�VáXV]QR�FL� VSUDZ\� NU]\*DFNLHM�� SRW
SLDM�F� 3RODNyZ�� �NVL�G]� )DELV]���:LDGRPR�ü�R� OHJDWDFK� L�QXQFMXV]DFK�DSRVWROVNLFK�Z�GDZQHM�3ROVFH���2VWUyZ������� ]D� ]JRG� SU]HáR*RQ\FK�� VWU������ 7HQ*H� OHJDW� +LHURQLP� Z\UD]Lá� VL
�� *H��OHSLHM�E\�E\áR��*HE\�WU]\��WDNLH� MDN�3ROVND��$��1���SD�VWZD�]JLQ
á\��QL* JG\E\�FKRFLD* MHGQR�]�SUDZ�6WROLF\�$SRVWROVNLHM�]RVWDáR�QDGZHU
*RQH���NVL�G]�)DELV]��VWU������3RODF\� SU]HM
OL� OLVW\� OHJDWD� +LHURQLPD� GR� .U]\*DNyZ�� Z\ND]XM�FH� �FLVáH�ZVSyáG]LDáDQLH� SDSLHVWZD� ]� NU]\*DFWZHP�� 1LHVá\FKDQH� E\áR� REXU]HQLH� FDáHM�SDWULRW\F]QHM� F]
�FL� VSRáHF]H�VWZD� SROVNLHJR�� 2VWURUyJ� SRZLHG]LDá� ZU
F]OHJDWRZL� SDSLHVNLHPX�� *H� �XGDMH� W\ONR� SRMHGQDZF
�� D� MHVW� W\ONR� QLHSRNRMX�SRGSDODF]HP�� �NVL�G]� )DELV]�� VWU�� ����� 7R� VDPR� E\áR� ]H� ZV]\VWNLPL� LQQ\PL��SRMHGQDZFDPL�� SDSLHVNLPL� ]� OHJDWHP�$OGREUDQGLQHP��Sy(QLHMV]\P�SDSLH*HP�.OHPHQVHP�9,,,�� L�NRPLVDU]HP�SOHELVF\WRZ\P��URN�������QD�*yUQ\P��O�VNX��QXQFMXV]HP�5DWWLP��Sy(QLHMV]\P�SDSLH*HP�3LXVHP�;,�QD�F]HOH�� �2EDM�XGDZDOL��ZLHONLFK� SU]\MDFLyá� 3ROVNL��� D� Z� U]HF]\ZLVWR�FL� MHGHQ� ]� QLFK� E\á� DJHQWHP�KDEVEXUVNLP�� GUXJL� ]D� ² MDN� VáXV]QLH� SRZLHG]LDQR� QD� SRVLHG]HQLX� 6HMPX�8VWDZRGDZF]HJR����OLVWRSDGD������URNX�² VLHG]LDá�Z�3ROVFH��W\ONR�SR�WR��DE\�UD]HP� ]� 1LHPFDPL� KDNDW\VWDPL� �]� NDUG\QDáHP� %HUWUDPHP� QD� F]HOH�� $� 1���XSUDZLDü�SROLW\N
 SU]HFLZ�3RODNRP���QD�U]HF]�RGHUZDQLD��O�VND�RG�3ROVNL���



,9��6RMXV]�SDSLHVWZD�]�ZURJLPL�3ROVFH�+DEVEXUJDPL
.O
VNL�]DGDZDQH�.U]\*DNRP�SU]H]�3RODNyZ�]D�àRNLHWND��:áDG\VáDZD�-DJLHáá\�L� .D]LPLHU]D� -DJLHOOR�F]\ND� �Z\NO
WHJR� SU]H]� SURWHNWRUD� .U]\*DNyZ� SDSLH*D�3LXVD� ,,�� E\á\� QLH� W\ONR� NO
VNDPL� NU]\*DFWZD�� DOH� UyZQLH* SRUD*N� GOD�ZDW\ND�VNLFK� SODQyZ� VWZRU]HQLD� ZLHONLHJR� QLHPLHFNR�]DNRQQHJR� SD�VWZD� QD�ZVFKRG]LH� (XURS\�� 7H� SODQ\� ]EDQNUXWRZDá\� SRG� *UXQZDOGHP�� =UHV]W� Z�SDPL
WQ\P� URNX� ����� SDSLHVWZR� SU]H*\ZDáR� V]F]HJyOQLH� GRWNOLZ\� NU\]\V��Z\UD*DM�F\� VL
 MHGQRF]HVQ\P� IXQNFMRQRZDQLHP� WU]HFK� NRQNXUHQF\MQ\FK�SDSLH*\�� %HQHG\NWD� ;,,,� �����²������ *U]HJRU]D� ;,,� �����²������ L�$OHNVDQGUD� 9� �����²������� :� W\P*H� URNX� ����� Z\EUDQ\� ]RVWDá� SDSLH*HP�UyZQLH* -DQ� ;;,,,�� R� NWyU\P� NDQRQLN� NUDNRZVNL� 'áXJRV]� SLV]H� ]� EyOHP�*DUOLZHJR�NDWROLND���1DMRK\GQLHMV]\PL�VSODPLá�VL
 Z\VW
SNDPL����VWXOHFLH�WR�QLH�PRJáR�Z\GDü�QLNF]HPQLHMV]HJR�QDG�RZHJR�SLDVWXQD�ZLDU\�FKU]H�FLMD�VNLHM��.O
VNL� NU]\*DFNLH� E\á\� WDN*H� NO
VNDPL� SURZDW\ND�VNLHM� F]
�FL� Z\*V]HJR�GXFKRZLH�VWZD� Z� 3ROVFH�� 1LHQDZL�ü� VSRáHF]H�VWZD� SROVNLHJR� GR� .U]\*DNyZ�SU]HQLRVáD� VL
 QD� GXFKRZLH�VWZR� ² SLV]H� KU��� .UDVL�VNL�� �3RZV]HFKQD�QLHQDZL�ü�� MDN� FL�NVL
*D�² *RáQLHU]H��X]QDQL� ]D�REUR�FyZ�ZáDG]\�SDSLHVNLHM��Z]EXG]DOL�Z�3RODNDFK��RGELáD�QD�GXFKRZLH�VWZLH�Z�RJyOH��D�PR*H�QDZHW�E\áD�MHGQ� ]�JáyZQ\FK�SU]\F]\Q�QLHFK
FL�GR�VWDQX�GXFKRZQHJR��SRF]�ZV]\�RG�;,9�ZLHNX� ��=DU\V� G]LHMyZ� SRZVWDQLD� L� XSDGNX�5HIRUPDFML�Z� 3ROVFH

�� WRP� ,��� VWU�����'áXJRV]� SLV]H�� *H� E\á\� WDNLH� RNUHV\��Z� NWyU\FK� 3ROVND� QLH� X]QDZDáD� *DGQHJR�SDSLH*D�� SRQLHZD* PDM�F� GR� Z\ERUX� GZyFK� DOER� WU]HFK� NRQNXUHQF\MQ\FK�SDSLH*\� QLH� PRJáD� VL
 ]GHF\GRZDü�� P�� LQ�� Z� RNUHVLH� GZyFK� UyZQROHJá\FK�SRQW\ILNDWyZ�(XJHQLXV]D�,9������²������L�)HOLNVD�9��������������3DSLHVWZR�VWDF]DáR�VL
 FRUD]�QL*HM��7DF\�SDSLH*H�MDN�6\NVWXV�,9������²�������R� NWyU\P� SLV]H�Z� DSURERZDQ\FK� SU]H]�NXUL
 DUF\ELVNXSL� �']LHMDFK� SDSLH*\��6HSSHOW�� *H� �RG� MHJR� SRQW\ILNDWX� GDWXMH� VL
 ZLHN� ]HSVXFLD�� �VWU�� ������ MDN�



$OHNVDQGHU� 9,�� %RUJLD� �����²������� -XOLXV]� ,,� � �����²������� � /HRQ� ;������²������� NWyUHJR� SRQW\ILNDW� FKDUDNWHU\]XMH� 6HSSHOW� MDNR� �VPXWQ\� L�SU]HUD*DM�F\� REUD]� ]HSVXFLD� VL
JDM�FHJR� D* GR� QDMZ\*V]\FK� VIHU� NR�FLHOQ\FK���VWU�� ������+DGULDQ�9,� �����²������� NWyU\� MDNR�ZLHONL� LQNZL]\WRU� KLV]SD�VNL�VSDOLá� SU]HV]áR� SyáWRUD� W\VL�FD� OXG]L�� 3DZHá� ,,,� �����²������ L� -XOLXV]� ,,,������²������ E\OL� RV]XVWDPL�� UR]SXVWQLNDPL� L� ]EURGQLDU]DPL�� 7ZLHUG]HQLH�+XVD�� L* ]EURGQLDU]�QLH�PR*H�E\ü�NDSáDQHP��]RVWDáR�X]QDQH�]D�KHUH]M
�� D�+XV�MDNR� F]áRZLHN� *DUOLZHM� ZLDU\�� NWyUHJR� SU]HVW
SVWZHP� E\áR� SUDJQLHQLH�X]GURZLHQLD� .R�FLRáD� L� XNRFKDQLH� F]HVNLHM� 2MF]\]Q\�� ]RVWDá� SRGVW
SQLH�VFKZ\WDQ\�L�VSDORQ\�5R]NáDG� PRUDOQ\� V]F]\WyZ� KLHUDUFKLL� ZDW\ND�VNLHM� PXVLDá� E\ü� F]\QQLNLHP�Z]PDJDM�F\P�EXQW�SU]HFLZNR�GRW\FKF]DVRZ\P�IRUPRP�RUJDQL]DFML�NR�FLHOQHM��WHQ�EXQW��NWyU\�Z\UDVWDá�]�]DVDGQLF]HJR�SU]HáRPX��MDNL�GRNRQ\ZDá�VL
 ZWHG\�Z�(XURSLH�� 5R]ZyM� JRVSRGDUNL� WRZDURZHM� L� NDSLWDOLVW\F]Q\FK� VWRVXQNyZ�JRVSRGDUF]\FK�� IRUPRZDQLH� VL
 QRZRF]HVQ\FK� QDURGRZR�FL� ² ZV]\VWNR� WR�UR]ELMDáR� �UHGQLRZLHF]QH� IRUP\� IHXGDOQHJR� SDQRZDQLD� V]ODFKW\�� IHXGDOQHM�DQDUFKLL�L�G�*HQLD�QDMZL
NV]\FK�IHXGDáyZ�² FHVDU]\�L�SDSLH*\�² GR�SDQRZDQLD�QDG�FDá� (XURS���=JRGQLH�]�FKDUDNWHUHP�HSRNL�EXQW�WHQ�SU]\M�á�IRUP\�UHOLJLMQH��-HGQL�GRPDJDOL�VL
 UyZQR�FL�ZV]\VWNLFK�OXG]L��WR�]QDF]\�EURQLOL�Z�RZ\P�F]DVLH�SU]HGH�ZV]\VWNLP� FKáRSyZ� SU]HG�Z\]\VNLHP� V]ODFKW\��%\áD� WR� VNUDMQD� OHZLFD�yZF]HVQ\FK� UHIRUPDWRUyZ�² OXG]LH� WDF\� MDN� 7RPDV]� 0�Q]HU� Z� 1LHPF]HFK��:LNOLI� Z� $QJOLL�� D� Z� 3ROVFH� )U\F]� 0RGU]HZVNL�� ,QQL� Z\VW
SRZDOL� MHG\QLH�SU]HFLZ� HNVSORDWDFML� VZ\FK� NUDMyZ� SU]H]� SDSLHVWZR�� Z� REURQLH� LQWHUHVyZ�URG]LQQ\FK� NVL�*�W�� V]ODFKW\� F]\� PLHV]F]D�VWZD�� 7DNLP� E\á� QS�� /XWHU�� -HGQL�G]LDáDM� MHV]F]H�Z�UDPDFK�.R�FLRáD�NDWROLFNLHJR�� LQQL�]U\ZDM� ]�QLP�RWZDUFLH��$OH� GOD� ZV]\VWNLFK� FKDUDNWHU\VW\F]QH� MHVW�� *H� LFK� ZDOND� ]� GRW\FKF]DVRZ\P�VWDQHP� U]HF]\� ZL�*H� VL
 QLH� ]� QLHZLDU��� OHF]� ]� JRU�F� L� *DUOLZ� ZLDU� OXG]L��NWyU]\�FKFLHOL�X]GURZLü��F]\OL�]UHIRUPRZDü�FKU]H�FLMD�VWZR��7DNLPL�JRUOLZ\PL�



FKU]H�FLMDQDPL� E\OL� FL� ZV]\VF\� UHIRUPDWRU]\�� NWyU]\� MDN� 6DYRQDUROD� F]\� +XV�JLQ
OL�]D�ZLDU
 Z�SáRPLHQLDFK�.LHG\�WHQ�EXQW�]DF]�á�VL
 UR]UDVWDü��SRW
JL�]DJUR*RQH�SU]H]H� ² D�SDSLHVWZR�Z� SLHUZV]\P� U]
G]LH ² ]GHF\GRZDá\� VL
 QD� UR]SDF]OLZ� REURQ
 PHWRGDPL�WHUURUX��PDVRZ\P�SDOHQLHP�OXG]L�L�NVL�*HN�6HUL
 WDNLFK�SDSLH*\�LQNZL]\WRUyZ�UR]SRF]�á�3DZHá�,9������²������]QDQ\�]�RNU]\NX���*G\E\�PyM�RMFLHF�E\á�KHUHW\NLHP��VDP�E\P�SU]\QLyVá�GU]HZR�QD�VWRV��*HE\�JR�VSDOLü����YRQ�3DVWRU���*HVFKLFKWH�GHU�3lSVWH���WRP�9,��VWU�������1DU]
G]LHP� WHJR� WHUURUX� E\áD� �Z�� ,QNZL]\FMD�� 2G� SRQW\ILNDWX� .OHPHQVD� 9������²������ LQNZL]\FM� NLHUXMH�VDP��SDSLH*�� ,QNZL]\FMD�VWDMH�VL
 QDU]
G]LHP�SROLW\NL� SDSLHVNLHM�� ,QNZL]\WRU� E\á� W\ONR� SHáQRPRFQLNLHP� SDSLHVNLP��:áDG]
VZRM� RWU]\P\ZDá�EH]SR�UHGQLR�L�W\ONR�RG�SDSLH*D��6DPL�LQNZL]\WRURZLH�NáDG�V]F]HJyOQ\�QDFLVN�]DZV]H�L�ZV]
G]LH��ZH�:áRV]HFK��Z�1LHPF]HFK��ZH�)UDQFML��Z� +LV]SDQLL�� Z� $QJOLL� L� Z� 3ROVFH� QD� WR�� *H� LFK� ZáDG]D� SRFKRG]L� ZSURVW� RG�SDSLH*D��3U]H]� LQNZL]\FM
 ² SLV]H� KUDELD� YRQ� +RHQVEURHFK� ² QLH� ]DM�á� .R�FLyá�*DGQHJR� V]F]HJyOQHJR� VWDQRZLVND� ZREHF� SD�VWZD�� MDN� QLHJG\� WDN� L� WHUD]�XZD*Dá� VL
 ]D� SDQD�� NWyUHPX�PD� E\ü� SRGOHJáH� SD�VWZR� ]� ZV]\VWNLPL� VZRLPL�SUDZDPL�� 6�G\� SD�VWZRZH� E\á\� ZREHF� SDSLHVNLFK� V�GyZ� LQNZL]\F\MQ\FK�QLF]\P�LQQ\P��MDN�W\ONR�QDU]
G]LDPL�Z\NRQDZF]\PL��=�WHJR�SRZRGX�QD]ZDQR�SD�VWZR� ��UHGQLRZLHF]QH�� NDWHP� Z� U
NX� SDSLH*D��� ��3DSLHVWZR� L� MHJR�G]LDáDOQR�ü�VSRáHF]QR�F\ZLOL]DF\MQD���:DUV]DZD�������VWU������&HVDU]H�� QD� UyZQL� ]� SDSLH*DPL� ]DJUR*HQL� SU]H]� UXFK� UHIRUPDF\MQ\�� Z� SHáQL�SRSLHUDOL� �Z�� ,QNZL]\FM
�� � 3R� VSRWNDQLX� FHVDU]D� QLHPLHFNLHJR� .DUROD� ,9� ]�SDSLH*HP�8UEDQHP�9�Z�5]\PLH�Z�JUXGQLX�������Z\GDá�FHVDU]�VXURZH�GHNUHW\�SU]HFLZ� QLHNDWROLNRP�� MHGHQ� ]� QLFK� ]DZLHUDá� UR]SRU]�G]HQLH�� DE\� GRP\�QLHNDWROLNyZ�E\á\�NRQILVNRZDQH�L�RGGDZDQH�LQNZL]\FML�Z�FHOX�SU]HURELHQLD�LFK�QD�ZL
]LHQLD�LQNZL]\F\MQH�GOD�QLHNDWROLNyZ�



5R]SRU]�G]HQLH� WR� SRWZLHUG]Lá� SDSLH* *U]HJRU]�;,� L� XG]LHOLá� ]D� QLH� FHVDU]RZL�QDMZ\*V]HM�SRFKZDá\�EXOO� ]�GQLD���F]HUZFD������URNX�2VRE\� ]DGHQXQFMRZDQH� L� XZL
]LRQH� SU]H]� LQNZL]\WRUyZ� F]HNDá\� SR� NLOND� L�NLONDQD�FLH�ODW�QD��OHG]WZR�L�SURFHV��2F]\ZL�FLH�Z\SDGHN�WDNL�MDN�QS��6DODYHUWD��SU]HVáXFKDQHJR� SR� UD]� SLHUZV]\� Z� URNX� ������ D� RV�G]RQHJR� GRSLHUR� Z� URNX������ QDOH*\� GR� U]DGNR�FL�� SRQLHZD* ]D]Z\F]DM� WRUWXU\� L� ZDUXQNL� ZL
]LHQQH�SRZRGRZDá\�V]\EN� �PLHUü�XZL
]LRQ\FK�,VWQLDáR�ZLHOH�SRGU
F]QLNyZ�GOD� LQNZL]\WRUyZ�� �$XWRUHP�MHGQHJR�]�QLFK�SRG�W\WXáHP� �3UDFWLFD� ,QTXLVLWLRQLV� KDHUHWLFDH� SUDYLWDWLV�� E\á� LQNZL]\WRU� SDSLHVNL�%HUQDUG� *XLGRQLV� �����²������� %\á� RQ� QLH� W\ONR� Z\ELWQ\P� WHRUHW\NLHP�LQNZL]\FML�� DOH� UyZQLH* SUDNW\NLHP�� VND]Dá� PLDQRZLFLH� QD� VSDOHQLH� ����KHUHW\NyZ�� �=DGDQLHP� LQNZL]\FML� ² SLVDá� *XLGRQLV� ² MHVW� Z\NRU]HQLDQLH�NDFHUVWZD�� FHO� WHQ�PR*QD� RVL�JQ�ü� SU]H]� W
SLHQLH� NDFHU]\�� FR SRZLQQR� L�ü�Z�SDU]H� ]� W
SLHQLHP� LFK� SURWHNWRUyZ� L� REUR�FyZ�� .DFHU]\� PR*QD� XVXZDü� Z�GZRMDNL�VSRVyE��E�G( VNáDQLDM�F�LFK�GR�SRZURWX�QD�áRQR�.R�FLRáD�NDWROLFNLHJR��E�G( WH* SDO�F�LFK�QD�VWRVLH��=QDNRPLW\�WHRORJ�)UDQFLV]HN�3HJQD��Z\GDZFD�SRGU
F]QLND�GOD�LQNZL]\WRUyZ��QDSLVDQHJR� SU]H]� (\PHULFD� ��'LUHFWRULXP� LQTXLVLWRUXP��� SLV]H�� �=� SRZRGX�QLHOXG]NR�FL� SU]HVW
SVWZD�� MDNLP� MHVW� RGHM�FLH� RG�ZLDU\� NDWROLFNLHM�� QLH� XVWDMH�NDUD�QDZHW�]H��PLHUFL� NDFHU]D��:�GZRMDNL� VSRVyE�PR*H� LQNZL]\WRU�Z\VW�SLü�SU]HFLZNR�]PDUáHPX�NDFHU]RZL��SR�SLHUZV]H�² NRQILVNXM�F�MHJR�GREUD�QD�U]HF]�LQNZL]\FML��SR�GUXJLH�² RGNRSXM�F�L�SDO�F�MHJR�NR�FL��,QNZL]\WRU� PLDá� SUDZR� VWRVRZDQLD� WRUWXU�� 3RF]�WNRZR� SROHFDá� .R�FLyá�WRUWXURZDü� RVNDU*RQ\FK� QLH� SU]H]� LQNZL]\WRUyZ�� DOH� SU]H]QDF]Dá� GR� WHM�F]\QQR�FL��ZLHFN� ]ZLHU]FKQR�ü��]DJUD*DM�F�MHM�NO�WZ� Z�UD]LH�Z]EUDQLDQLD�VL
��3y(QLHM� X]QDQR�� *H� OHSLHM� E
G]LH�� MH�OL� WRUWXURZDQLH� SU]HMG]LH� Z� U
FH� V�GyZ�GXFKRZQ\FK��SRQLHZD* SRGF]DV�WRUWXU�Z\FKRG]Lá\�QD�MDZ�U]HF]\�QLHUD]�WDMHPQH�² SLVDá�3HJQD�² PRJ�FH�V]NRG]Lü�ZLHU]H�



�:V]\VWNLH� VNRQILVNRZDQH� GREUD� NDFHU]\� ² SLVDá� 3HJQD� ² SRZLQQ\� E\ü�REUDFDQH�QD�SR*\WHN�L�UR]V]HU]DQLH��ZL
WHM�LQNZL]\FML��3RJO�G��*H�QLH�MHVW�U]HF]�SDSLH*D� UR]SRU]�G]Dü� GREU\PL� QLH� OH*�F\PL� Z� MHJR� NUDMX�� MHVW� SRJO�GHP�IDáV]\Z\P�L�EH]ER*Q\P��7RPDV]�&�D�U�H�Q�D��SURNXUDWRU�U]\PVNLHM�LQNZL]\FML�]D�8UEDQD�9,,,������²������� Z\GDá� WUDNWDW� R� LQNZL]\FML� SW�� �7UDFWDWXV� GH� RIILFLR� VDQFWLVVLPDH�LQTXLVLWLRQLV���Z� NWyU\P� X]DVDGQLDá� WH]
�� *H� SáRQ�F\� VWRV� L�PLHF]� NDWRZVNL� V�OHSV]\P� VSRVREHP� ]ZDOF]DQLD� KHUH]ML�� QL* UHOLJLMQH� G\VSXW\�� 3U]\� SDOHQLX�NDFHU]\� QD� VWRVDFK� QDOH*\� LP� NQHEORZDü� XVWD�� DE\� QLH� PRJOL� XSUDZLDü�SURSDJDQG\��'RMU]Dá\P� GR� VSDOHQLD� QD� VWRVLH� MHVW� VL
 MX* Z� F]WHUQDVW\P� URNX�*\FLD��7\P��NWyU]\�*DáXM���*H�RGHV]OL�RG�NDWROLF\]PX��PR*H�E\ü�Z\�ZLDGF]RQD�áDVND�� *H� ]RVWDQ� XGXV]HQL� SU]HG� VSDOHQLHP�� 1LH� *DáXM�F\FK� QDOH*\� SDOLü�*\ZFHP�.RQVXOWRU� LQNZL]\FML� V\F\OLMVNLHM�� $QWRQLR� 'LDQD�� E\á� DXWRUHP� SRGU
F]QLND��5HVROXWLRQHV�PRUDOHV���Z�NWyU\P�SLVDá��*H��(J]HNXFMH�SRZLQQ\�VL
 RGE\ZDü�Z�GQL��ZL�WHF]QH��Z REHFQR�FL�ZLHONLHM�OLF]E\�RVyE��DE\�ZLG]LHOL�P
NL�VND]DQHJR�L�PLHOL�RGVWUDV]DM�F\�SU]\NáDG��:� URNX� ����� XND]Dá� VL
 Z� 5]\PLH� SRGU
F]QLN� LQNZL]\WRUD� ]� ]DNRQX�'RPLQLNDQyZ�� 7RPDV]D� 0HQJKLQLHJR�� SRG� W\WXáHP� �6DFUR� DUVHQDOH�� SUDWLFD�GHOO
RIILFLR� GHOLD� V�� LQTXLVLWLRQH��� GHG\NRZDQ\� SDSLH*RZL� ,QQRFHQWHPX� ;,,� L�DSURERZDQ\�SU]H]�)HUUDULHJR��1DMFLHNDZV]\P�UR]G]LDáHP�WHJR�SRGU
F]QLND�MHVW�UR]G]LDá� �� R� WRUWXURZDQLX� RGVW
SFyZ� RG� ZLDU\� NDWROLFNLHM�� 7RUWXU\�� ]GDQLHP�0HQJKLQLHJR�� QDOH*\� VWRVRZDü� Z]JO
GHP� RVNDU*RQHJR� Z� FHOX� Z\GRE\FLD� RG�QLHJR�]H]QD� R�MHJR�F]\QDFK��SRJO�GDFK��D�SU]HGH�ZV]\VWNLP�Z�FHOX�Z\GRE\FLD�QD]ZLVN� ZVSyáZLQQ\FK�� 0HQJKLQL� SROHFD� V]F]HJyOQLH� F]WHU\� URG]DMH� WRUWXU��SU]\SLHNDQLH�� �UXERZDQLH�� Z\áDP\ZDQLH� VWDZyZ� L� ELFLH�� 0LDá\� RQH� E\ü�VWRVRZDQH�UyZQLH* ZREHF�QLHOHWQLFK�G]LHFL�6]F]HJyOQ� QLHQDZL�FL� SDáDáD� �Z�� ,QNZL]\FMD� GR� G]LHá� V]WXNL� L� OLWHUDWXU\�DXWRUyZ� SRGHMU]DQ\FK� R� DQW\SDSLHVNLH� WHQGHQFMH�� :H� ZU]H�QLX� ����� URNX�



,QNZL]\FMD� Z\GDáD� REV]HUQ\� LQGHNV� NVL�*HN�� NWyUH� QDOH*\� VSDOLü�� :� OLF]Q\FK�PLDVWDFK�UR]SRF]
áR�VL
 SDOHQLH�NVL�*HN�QD�VWRVDFK��F]DVHP� L�SR���� W\VL
F\�QD�UD]��YRQ�3DVWRU��WRP�9,��VWU�������2G�WHJR�F]DVX�FR�NLOND�ODW�SDSLH* Z\GDMH�QRZ\�LQGHNV��SU]H]�NLOND�VWXOHFL�E\áR�Z� W\FK� LQGHNVDFK� ]DND]\ZDQH� G]LHáR� .RSHUQLND�� D� GR� G]L� ]QDMGXMHP\� WDP�Z�UyG� NVL�*HN� ]DEURQLRQ\FK� QD]ZLVND� WDNLFK� DXWRUyZ� MDN� .DQW�� .DUWH]MXV]��+XPH�� 6SLQR]D�� 3DVFDO�� /RFNH�� 9ROODLUH�� 5RXVVHDX�� %D�]DF�� $QDWRO� )UDQFH��9LFWRU�+XJR��=ROD��D�QDZHW�0LFNLHZLF]�6SRáHF]H�VWZR� SROVNLH� RGQLRVáR� VL
 GR� WHM� RIHQV\Z\� REVNXUDQW\]PX� ]�REXU]HQLHP�� -HV]F]H�Z� URNX������QD� VHMPLNX�Z��URG]LH� XFKZDORQR� LQVWUXNFM
SURWHVWXM�F� SU]HFLZ�]DND]RZL�GUXNRZDQLD�NVL�*HN�Z�M
]\NX�SROVNLP��Z�NWyUHM�F]\WDP\�DNWXDOQH�GR�G]L� RVNDU*HQLD���QDP�NVL
*D�ND*� JáXSLPL�E\ü����=\JPXQW�:RMFLHFKRZVNL���=\JPXQW�6WDU\���$UFW��������VWU�������6SRáHF]H�VWZR� SROVNLH� SURWHVWRZDáR�� 0LHV]F]DQLH� WRUX�VF\� Z� REURQLH�SDORQ\FK� QD� VWRVLH� NVL�*HN� SU]HS
G]LOL� OHJDWD� SDSLHVNLHJR� NDPLHQLDPL� L� F]
�ü�NVL�*HN�XUDWRZDOL��NVL�G]�)DELV]���:LDGRPR�ü�R�OHJDWDFK���VWU�������:� SRVáXV]H�VWZLH� GOD� 5]\PX� XWU]\P\ZDá� OXGQR�ü� VWUDFK� SU]HG� ZáDG]�V�GRZ� GXFKRZLH�VWZD�� NWyUH�GR�;9,�ZLHNX�² QD�PRF\� QDU]XFRQHJR�3ROVFH�SDSLHVNLHJR� SUDZD� ² ZL
]LáR�� WRUWXURZDáR� L� SDOLáR� RE\ZDWHOL� SROVNLFK�� �Z��,QNZL]\FMD�G]LDáDáD�ERZLHP�L�Z�3ROVFH��.VL�G]�)DELV]�SRGDMH�Z�VZRMHM�NVL�*FH�R�OHJDWDFK�L�QXQFMXV]DFK�SDSLHVNLFK����QD]ZLVND�LQNZL]\WRUyZ�XU]
GXM�F\FK�Z�3ROVFH� Z� ODWDFK� ����²����� �VWU�� ��²����� ,FK� DNFMD� Z\ZRáDáD� WDNLH�Z]EXU]HQLH�� *H� QD� VHMPLH� ����� URNX� JUR*RQR�Z\U*QL
FLHP�ZV]\VWNLFK� NVL
*\��MH*HOL� ELVNXSL� ]DFKRZDM� ZáDG]
 V�GRZ� �/XGZLN�.XEDOD�� SUDFD�R�6WDQLVáDZLH�2U]HFKRZVNLP�� Z\G�� ����� U��� VWU�� ����� :� UH]XOWDFLH� ]DZLHV]HQLH� V�GyZ�GXFKRZQ\FK� WUZDáR� F]WHU\� ODWD��:\QLN� WHJR� E\á� WDNL�� *H� �QDUyG� SROVNL�� NWyU\�XGDZDá� NDWROLF\]P� SU]HG� JUR]� SUDZ� L� SRW
J� ELVNXSL����� SRND]Dá� ]XSHáQLH�]PLHQLRQH� REOLF]H��0DáR� QLH� FDáD� V]ODFKWD� SROVND�Z� SU]HFL�JX� URNX� SRU]XFLáD�



NDWROLF\]P��6]\ENR�ü�WD����QLH�PD�SU]\NáDGX��² SLV]H�]QDQ\�KLVWRU\N��/XGZLN�.XEDOD��VWU������'OD� SU]HFLZG]LDáDQLD� UHIRUPDFML� XVWDQRZLRQD� ]RVWDáD� Z� URNX� ����� VWDáD�QXQFMDWXUD� SDSLHVND� Z� 3ROVFH�� 3LHUZV]\P� QXQFMXV]HP� ]RVWDá� /LSSRPDQR���3DSLH* .DUDIID� �3DZHá� ,9��� NWyU\� Z\SUDZLDQLHP� QD� GUXJL� �ZLDW� KHUHW\NyZ�SRVWDQRZLá� GRZLH�ü� LP� QDRF]QLH�� *H� QLH� ZHMG� GR� NUyOHVWZD� QLHELHVNLHJR� ²SLV]H�.XEDOD�² Z\VáDá� GR�3ROVNL� SRGREQHJR�GR�VLHELH�QDXF]\FLHOD����NWyU\�QD�SLHUZV]HM� ]DUD]� DXGLHQFML� UDG]Lá� NUyORZL�� DE\� GOD� SU]\NáDGX� ND]Dá� �FL�ü�GZXG]LHVWX� PR*QLHMV]\FK� Uy*QRZLHUFyZ��� D� QDVW
SQLH� VDP� VSDOLá� �MDN�QDMQLHZLQQLHM�� MDN� VL
 SRND]DáR�� PáRG� G]LHZF]\Q
 FKU]H�FLMDQN
 �'RURW
àD*
FN���$��1��� L�NLONX�)\GyZ�Z�6RFKDF]HZLH���VWU�������5H]XOWDW�E\á� WDNL��*H�QXQFMXV]yZ� SDSLHVNLFK� ]DF]
WR� Z� 3ROVFH� SRZV]HFKQLH� QD]\ZDü �URGHP�MDGRZLW\FK� *PLM�� �
SURJHQLHV� YLSHUDUXP�� SURJHQLHV�  � UyG�� YLSHUD�  � MDGRZLWD�*PLMD��� >SRZVWDáR WR�]DSHZQH�QD�ED]LH��0W����� �$�JG\�ZLG]LDá��*H�SU]\FKRG]L�GR� FKU]WX� ZLHOX� VSR�UyG� IDU\]HXV]yZ� L VDGXFHXV]yZ�� PyZLá� LP�� 3OHPL
*PLMRZH��NWR�ZDP�SRND]Dá��MDN�XFLHF�SU]HG QDGFKRG]�F\P�JQLHZHP"� � GRSLVHN�OHJDE\@� 3RZV]HFKQH�REXU]HQLH�]PXVLáR�SDSLH*D�GR�RGZRáDQLD�QXQFMXV]D��DOH�LQ�VW\WXFMD�QXQFMDWXU\�SR]RVWDáD�,VWRW� UHIRUPDFML�Z�3ROVFH�QLH�E\áR�ZFDOH�NZHVWLRQRZDQLH� WDNLFK�F]\� LQQ\FK�GRJPDWyZ� NDWROLF\]PX�� :VSyOQ\P� PLDQRZQLNLHP� ZV]\VWNLFK� SU�GyZ�UHIRUPDF\MQ\FK�Z�3ROVFH�E\áD�FK
ü�XQLH]DOH*QLHQLD�NUDMX�RG�5]\PX��FR�]UHV]W�E\áR� SRSXODUQH� UyZQLH* Z� V]HURNLFK� NRáDFK� NDWROLNyZ� L� NDWROLFNLHJR�GXFKRZLH�VWZD�� /LQLD� SRG]LDáX� QLH� ELHJáD� ZL
F� PL
G]\� NDWROLNDPL� L�SURWHVWDQWDPL��DOH�PL
G]\�SDSLH*QLNDPL��WDN�LFK�ZyZF]DV�QD]\ZDQR�Z�3ROVFH���D�DQW\SDSLH*QLNDPL��SU]\�F]\P�GR�DQW\SDSLH*QLNyZ�]DOLF]\ü�Z\SDGD�QLHMHGQHJR�JRUOLZHJR�NDWROLND�:LHOH� E\áR�Z�;9,�ZLHNX�SU]\F]\Q��NWyUH�PRJá\�VNáDQLDü�3RODND�SDWULRW
 GR�ZDONL�R�QLH]DOH*QR�ü�3ROVNL�RG�SDSLHVWZD�



3U]HGH�ZV]\VWNLP�]DFKRG]LáD�ZWHG\�RF]\ZLVWD VSU]HF]QR�ü�PL
G]\�SROLW\N�SDSLHVN� D� LQWHUHVDPL� 3ROVNL� 6]HURNLH� NRáD� VSRáHF]H�VWZD� SROVNLHJR�ZLHG]LDá\��*H�Z�SLHUZV]\FK�VWXOHFLDFK�NRQWDNWyZ�SROVNR�SDSLHVNLFK�SDSLHVWZR�E\áR�QDU]
G]LHP�QLHPLHFNLHM�HNVSDQVML�QD�ZVFKyG�� LQVW\WXFM� �FL�OH�]UR�QL
W� ]�FHVDUVWZHP�QLHPLHFNLP��*H�Z�QDVW
SQ\FK�VWXOHFLDFK��PLHUWHOQL�ZURJRZLH�3ROVNL�� .U]\*DF\�SRGOHJDOL�EH]SR�UHGQLR�SDSLH*RZL�L�E\OL�SU]H]H� SRSLHUDQL��:�;9,�ZLHNX� ZLGRF]Q\� ]QyZ� E\á� VRMXV]� SROLW\F]Q\� SDSLHVWZD� ]� ZURJLPL� 3ROVFH�+DEVEXUJDPL�'UXJLP� LVWRWQ\P� SRZRGHP� E\áD� QLHSRSXODUQR�ü� LGHL� SROLW\F]QHJR��]ZLHU]FKQLFWZD� � SDSLH*\�� QDG� 3ROVN��� 1LH� W\ONR� SURWHVWDQFL�� DOH� UyZQLH*ZL
NV]R�ü�NDWROLNyZ�D�WDN*H�OLF]QL�NVL
*D�NDWROLFF\�L�ELVNXSL�VWDOL�QD�VWDQRZLVNX�VXZHUHQQR�FL�SD�VWZD�SROVNLHJR��7\PF]DVHP�SDSLH*H�WUDNWRZDOL�3ROVN
 MDN�VZ�NRORQL
��MDN�IHXGDOQH�OHQQR�L�GRPDJDOL�VL
 �ZL
WRSLHWU]D�QLH�W\ONR�]H�Z]JO
GyZ�ILQDQVRZ\FK��DOH�WDN*H�MDNR�V\PEROX�SROLW\F]QHM�SRGOHJáR�FL�L�]DOH*QR�FL�=� W\FK� GZyFK� SRZRGyZ� Z\Sá\ZDá� WU]HFL�� PLDQRZLFLH� �ZLDGRPR�ü�QLHEH]SLHF]H�VWZD��MDNLH�SU]HGVWDZLDá� IDNW��*H�F]
�ü�Z\*V]HJR�GXFKRZLH�VWZD��SLDVWXM�FHJR� Z� 3ROVFH� Z\VRNLH� JRGQR�FL� SD�VWZRZH�� NLHURZDáD� VL
 SU]HGH�ZV]\VWNLP� LQWHUHVDPL� GDOHNLHJR�� REFHJR� SD�VWZD� ² SD�VWZD� NR�FLHOQHJR��SURZDG]�FHJR�VZRM� ZáDVQ� SROLW\N
 VSU]HF]Q� ]�LQWHUHVDPL�3ROVNL�&]ZDUW\P�ZD*Q\P� SRZRGHP SROLW\F]Q\P� UR]SRZV]HFKQLDQLD� VL
 QDVWURMyZ�DQW\SDSLHVNLFK� Z� 3ROVFH� E\áR� FL�JáH� PLHV]DQLH� VL
 SDSLH*\� GR� ZHZQ
WU]Q\FK�VSUDZ�3ROVNL��D�]ZáDV]F]D�GR�QDV]HM�SROLW\NL�]DJUDQLF]QHM��1LH�W\ONR�SURWHVWDQFL��DOH� OLF]QL� NDWROLF\� ZUD]� ]� F]
�FL� GXFKRZLH�VWZD� XZD*DOL�� *H� SROVND� SROLW\ND�]DJUDQLF]QD�SRZLQQD�E\ü�G\NWRZDQD�Z\á�F]QLH�LQWHUHVDPL�SD�VWZD�SROVNLHJR��D�QLH�LQWHUHVDPL�SDSLHVWZD�L�]ZL�]DQ\FK�]�SDSLHVWZHP�+DEVEXUJyZ�3L�W\P� SRZRGHP� E\áD� �ZLDGRPR�ü�� *H� SDSLHVWZR� L� MHJR� DJHQWXU\� KDPXM�UR]ZyM�NXOWXUDOQ\�QDV]HJR�NUDMX�SU]H]�DNFM
 REVNXUDQFN��� VNLHURZDQ� SU]HFLZ�ZROQR�FL� P\�OL�� ZROQR�FL� EDGD� QDXNRZ\FK� L� SU]HFLZ� UR]ZRMRZL� M
]\ND�QDURGRZHJR�



/LWHUDWXUD� Z� M
]\NX� SROVNLP� UR]ZLQ
áD� VL
 X� QDV� EXMQLH� GRSLHUR� ZáD�QLH� Z�RNUHVLH�EXQWX�SU]HFLZ�ZSá\ZRP�SDSLHVWZD�7R�E\á\ SRZRG\�QDMZD*QLHMV]H��.LHG\�]D� ]QDF]QD�F]
�ü�3RODNyZ�RGHV]áD�RG�NDWROLF\]PX�� GRV]HGá� SRZyG� V]yVW\�� SURWHVW� SU]HFLZ� UR]EXG]DQLX� IDQDW\]PX�UHOLJLMQHJR� L� SRG*HJDQLX� GR�ZRMQ\� UHOLJLMQHM�� � 2JURPQD�ZL
NV]R�ü� SRVáyZ� QD�VHMPLNDFK�L�VHMPDFK�VWDáD�QD�VWDQRZLVNX��*H�WDNLH�F]\�LQQH�Z\]QDQLH�MHVW��VSUDZ�VXPLHQLD� F]áRZLHND�� D� Z� LQWHUHVLH� SD�VWZD� SROVNLHJR� OH*\� SRNyM� PL
G]\�G\V\GHQWDPL��NDWROLNDPL�L�QLHNDWROLNDPL��Uy*QL�F\PL�VL
 Z\]QDQLHP��:� G]LHVL�WNDFK� XFKZDá� VHMPRZ\FK� SRZWDU]DFLH� WHQ� ]ZURW�� �2ELHFXMHP\� WR�VRELH� ZVSyOQLH�� NWyU]\� MHVWH�P\� GLVVLGHQWHV� GH� UHOLJLRQH� �Uy*QL�F\� VL
 PL
G]\�VRE� Z�VSUDZDFK�UHOLJLL���SRNyM�PL
G]\�VRE� ]DFKRZDü��1XQFMXV]H� SDSLHVF\�� F]
�ü� ELVNXSyZ� L� VSURZDG]HQL� SU]H]� +R]MXV]D� MH]XLFL�SUyERZDOL� VNáyFLü� ]H� VRE� NDWROLNyZ� ]� QLHNDWROLNDPL�� SRG*HJDOL� GR� JZDáWyZ� L�WXPXOWyZ� RUD]� Z\ZLHUDOL� QDFLVN� QD� ZáDG]
 SD�VWZRZ��� DE\� SU]\� REVDG]DQLX�XU]
GyZ�VWRVRZDáD�G\VNU\PLQDFM
 RE\ZDWHOL�]H�Z]JO
GX�QD�LFK�Z\]QDQLH�2VWDWHF]QH� ]Z\FL
VWZR� QDG� SU�GDPL� UHIRUPDF\MQ\PL� Z� 3ROVFH� ]DZG]L
F]D�MHGQDN�KLHUDUFKLD�NR�FLHOQD�LQQHPX�F]\QQLNRZL�² NODVRZHPX���:�1LHPF]HFK�L�Z� &]HFKDFK� Z\VW�SLá\� SRG� V]WDQGDUHP� UHIRUPDFML� V]HURNLH�� PDVRZH� UXFK\�FKáRSVNLH� VNLHURZDQH� SU]HFLZNR� V]ODFKFLH�� 6]ODFKWD� SROVND� SU]HUD]LáD� VL
 W\FK�UXFKyZ��]ZUyFLáD�VL
 NX�.R�FLRáRZL�NDWROLFNLHPX�]�W\P�ZL
NV]� JRUOLZR�FL���*H�QD�V]HURNLFK�SRáDFLDFK�ZVFKRGQLFK�yZF]HVQHM�V]ODFKHFNLHM�5]HF]\SRVSROLWHM��QD�8NUDLQLH� L� %LDáRUXVL�� OXG�� FKáRSL� SD�V]F]\(QLDQL�� E\OL� SUDZRVáDZQL�� D� .R�FLyá�NDWROLFNL� E\á� QLHPDO� Z\á�F]QLH� .R�FLRáHP� V]ODFKW\�� 6]ODFKWD� ZLG]LDáD� Z�MH]XLFNLHM� NRQWUUHIRUPDFML� MHG\Q� REURQ
 SU]HG� EXQWDPL� FKáRSVNLPL�� MHG\Q�RVWRM
 LGHRZ� SRGGD�VWZD�� SD�V]F]\]Q\� L� Z� RJyOH� NODVRZHJR� SDQRZDQLD�V]ODFKW\��7HQ�DUJXPHQW�NODVRZHJR�LQWHUHVX�V]ODFKW\�PLDá�G]LDáDQLH�SLRUXQXM�FH��6WUDFK�SU]HG� UHZROXFM� FKáRSVN� VSRZRGRZDá� W\VL�FH�FXGRZQ\FK�QDZUyFH� QD�NDWROLF\]P�� :V]\VWNLH� SRSU]HGQLH� SRZRG\�� SU]HPDZLDM�FH� ]D� ]HUZDQLHP� ]�SDSLHVWZHP��EODGá\�ZREHF�]DJUR*HQLD�XVWURMX�SDQRZDQLD�QDG�FKáRSDPL�



1D� UHIRUPDWRUyZ� ]DF]
WR� SDWU]Hü� ]� QLHQDZL�FL� QLH� ]� SRZRGX� LFK� WHRULL�UHOLJLMQ\FK�� DOH� ]� SRZRGX� QLHEH]SLHF]H�VWZD�� MDNLH� LFK� Z\VW�SLHQLD�SU]HGVWDZLDá\� GOD� V\VWHPX� SD�V]F]\(QLDQHJR�� ,OXVWUDFM� WHJR�� FR� VL
 ZyZF]DV�G]LDáR�� E\á� IDNW�� *H� QS�� SURWHVWDQWD� 6WDQNDUD� RVNDU*RQR� QLH� W\ONR� R��SRGNRS\ZDQLH� ZLDU\��� ER� Z� JUXQFLH� U]HF]\� VSUDZD� ZLDU\� E\áD� GOD� V]ODFKW\�SROVNLHM� PDáR� LVWRWQD�� DOH� �R� SRGNRS\ZDQLH� LVWQLHM�FHJR� SRU]�GNX�SROLW\F]QHJR����R�SRGEXU]DQLH�QL*V]\FK�NODV�SU]HFLZNR�Z\*V]\P��R�VFKOHELDQLH�PRWáRFKRZL���� R� G�*QR�ü� GR� XVWDQRZLHQLD� ZVSyOQR�FL� PDM�WNRZHM���� R�]DSURZDG]HQLH�UyZQR�FL�Z�UyG�ZV]\VWNLFK�PLHV]ND�FyZ�NUDMX��E\�QLH�E\áR�DQL�SDQyZ� DQL� VáXJ�� �:DOHULDQ� KU�� .UDVL�VNL�� �=DU\V� G]LHMyZ� SRZVWDQLD� L� XSDGNX�5HIRUPDFML�Z�3ROVFH��WRP�,��VWU�������7\P� DUJXPHQWHP� REURQ\� NODVRZHJR� LQWHUHVX� V]ODFKW\� RSHURZDáD� SODQRZR� L��ZLDGRPLH� KLHUDUFKLD� NR�FLHOQD�� 6]HUPRZDá� QLP� F]
VWR� F]áRZLHN� ]XSHáQLH�RERM
WQ\� �GOD� ZLDU\�� ELVNXS� ² DWHXV]�� ]QDQ\� ]� SRZLHG]HQLD�� �$� ZLHU]� VRELH�QDZHW�Z� NR]áD�� E\OHE\� PL� G]LHVL
FLQ
 SáDFLá��� �=� SU]HGPRZ\� GR� áDFL�VNLHJR�Z\GDQLD� OLVWyZ�=HEU]\GRZVNLHJR���7HQ��ELVNXS�Z�U]HF]DFK�ZLDU\�QDM]XSHáQLHM�RERM
WQ\� L� MDN�ZLHOX� yZF]HVQ\FK� GRVWRMQLNyZ� NR�FLHOQ\FK���� QLH� RG]QDF]DM�F\�VL
 ZL
NV]� VNUXSXODWQR�FL� PRUDOQ��� �+HQU\N� %DU\F]�� �3URFHV�.UXSNL�3U]HFáDZVNLHJR� R� ZLDU
 Z� URNX� ������� VWU�� ������ OHSLHM� RG� LQQ\FK�ELVNXSyZ�ZLHG]LDá�� MDN�]\VNDü�V]ODFKW
 GOD�NDWROLF\]PX��]�NWyUHJR�VDP�² QLH�ZLHU]�F�Z�QLF�² F]HUSDá�]QDF]QH�NRU]\�FL�� �-DNLH�E
G� VNXWNL�² PyZLá� WHQ*H�ELVNXS�$QGU]HM�=HEU]\GRZVNL�² ]H�VZRERGQHJR�UR]ZLMDQLD�VL
 KHUH]ML�SR�UyG�QDV"���� %
G]LH� DQDUFKLD� MDN� Z� 1LHPF]HFK�� JG]LH� FKáRS� QLH� VáXFKD� SDQD������:DOHULDQ�KU��.UDVL�VNL��WRP�,��VWU�������:L
NV]R�ü� WHM� V]ODFKW\�� NWyUD� SRU]XFLáD� QLHJG\� REy]� SDSLH*QLNyZ� ]H�V]ODFKHWQ\FK�L�SDWULRW\F]Q\FK�SRZRGyZ�SROLW\F]Q\FK�L�NXOWXUDOQ\FK��FRIQ
áD�VL
QDJOH� QD� SR]\FMH� UHDNF\MQH� L� ]� SRZRGyZ� NODVRZ\FK�� ZUyFLáD� QD� áRQR�SDSLH*QLNyZ�� 5HIRUPDFMD� GDáD� 3ROVFH� �]áRW\� ZLHN�� OLWHUDWXU\�� ]Z\FL
VWZR�SDSLH*QLNyZ�GRSURZDG]LáR�GR�PURNX�L�UR]NáDGX�F]DVyZ�VDVNLFK�



:� URNX� ����� RVL�JQL
WD� ]RVWDáD� ]JRGD� V]ODFKW\� NDWROLFNLHM� ]H� V]ODFKW�OXWHUD�VN� QD�Z\S
G]HQLH� �%UDFL� 3ROVNLFK���Z\]QDQLD� REHMPXM�FHJR� RNRáR� ���W\VL
F\� OXG]L� �-DQ�'�UU�'XUVNL�� �$ULDQLH�3ROVF\���:�ZD� ������ VWU�� ���� NWyU\FK�SRJO�G\� VSRáHF]QH� Z\GDá\� VL
 JUR(QH� ]DUyZQR� V]ODFKFLH� NDWROLFNLHM�� MDN�V]ODFKFLH� OXWHUD�VNLHM�� 3U]HFLZLH�VWZR� NDWROLF\]PX� L� OXWHUDQL]PX� RND]DáR� VL
QLHLVWRWQH��JG\�Z�JU
 ZFKRG]Lá�LQWHUHV�NODVRZ\�$�W\PF]DVHP�VWDáD�QXQFMDWXUD�IXQNFMRQRZDáD��3ROLW\ND�SDSLHVND�RSLHUDáD�VL
 Z�W\P�F]DVLH� �RG�SRáRZ\�;9,� GR� NR�FD�;9,,�ZLHNX�� QD�SROLW\F]Q\P� VRMXV]X�]�ZURJLPL� 3ROVFH� +DEVEXUJDPL�� =JRGQLH� ]� W\P� G]LDáDOQR�ü� QXQFMXV]yZ�SDSLHVNLFK�Z�3ROVFH�E\áD�² ]�ZROL�L�]D�ZLHG]� SDSLH*\�² MHGQ\P�]�SU]HMDZyZ�UHDOL]RZDQLD�WHJR�VRMXV]X��0yZL�F�LQQ\PL�VáRZ\��QXQFMXV]H�SDSLHVF\�Z�3ROVFH�E\OL�MHGQRF]H�QLH�SáDWQ\PL�DJHQWDPL�+DEVEXUJyZ�&LHNDZ\P� SU]\NáDGHP� LFK� URERW\� V]SLHJRZVNLHM� MHVW� G]LDáDOQR�ü� Z� 3ROVFH�QXQFMXV]D�&RPPHQGRQHJR������������L�����²������L�QXQFMXV]D�+DQQLEDOD�]�.DSX\������²������1XQFMXV]� &RPPHQGRQH� ]ZLHG]Lá� FDá� yZF]HVQ� 3ROVN
 Zá�F]QLH� ]� GDOHNLPL�WZLHUG]DPL�QD�SRJUDQLF]DFK�Z�FHODFK� V]SLHJRZVNLFK��2� SROVNLFK� WZLHUG]DFK� L�VWDQLH�VLá�]EURMQ\FK��D�WDN*H�R�WDMQ\FK�REUDGDFK�SROLW\F]Q\FK��R�NWyU\FK�ZLHG]LDá�RG� VZ\FK� DJHQWyZ�� GRQRVLá� V]F]HJyáRZR� REX� VZ\P� SDQRP�� SDSLH*RZL� L�FHVDU]RZL�� =DFKRZDá� VL
 MHJR� OLVW� ]� �� PDUFD� ����� URNX�� Z� NWyU\P� SLV]H���3RF]\WXM
 WR�]D�V]F]HJyOQLHMV]H�V]F]
�FLH��L* VSHáQLDM�F�Z�W\P�NUDMX��WR�]QDF]\�Z� 3ROVFH�� $�� 1��� RERZL�]HN� PyM� ZHGáXJ� UR]ND]yZ� RMFD� �ZL
WHJR�� PRJ
]DVáX*\ü�VL
 FHVDU]RZL�L�DUF\NVL�*
WRP���/LVW\�QXQFMXV]D�&RPPHQGRQHJR��WRP�,,�� VWU�� �����=D�G]LDáDOQR�ü� V]SLHJRZVN� RWU]\PDá�&RPPHQGRQH� RG�SDSLH*D�QD�LQWHUZHQFM
 FHVDU]D�NDSHOXV]�NDUG\QDOVNL����PDUFD������URNX��=D�WR�VDPR�]RVWDá�Z\SURV]RQ\�]�3ROVNL��JG]LH�-DNXE�2VWURUyJ�L�PDUV]DáHN�L]E\�SRVHOVNLHM�0LNRáDM�6LHQQLFNL� XMDZQLOL� SU]HG� 6HMPHP� MHJR� G]LDáDOQR�ü� V]SLHJRZVN� QD� U]HF]�+DEVEXUJyZ�L�SU]HSRZLHG]LHOL��*H�E
G]LH�VL
 VWDUDá�RVDG]Lü�+DEVEXUJD�QD�WURQLH�SROVNLP�



:�W\P�FHOX�QXQFMXV]�&RPPHQGRQH��SURWHJRZDQ\�SU]H]�FHVDU]D�DXVWULDFNLHJR�X�SDSLH*D�� ]RVWDá�Z\]QDF]RQ\�SRZWyUQLH�QXQFMXV]HP�Z� URNX������� -HV]F]H�]D�*\FLD� =\JPXQWD� $XJXVWD� QXQFMXV]� &RPPHQGRQH� VSRW\NDá� VL
 Z� OHVLH� ]H�VSLVNRZFDPL�² SáDWQ\PL�DJHQWDPL�$XVWULL�² L�SURMHNWRZDá�ZUD]�]�QLPL�]EURMQ\�]DPDFK�VWDQX�Z�FHOX�RGGDQLD�WURQX�SROVNLHJR�+DEVEXUJRZL��2GZRáDQ\�Z�URNX������SRSDGá�Z�QLHáDVN
 ]D�WR��*H�QLH�SRWUDILá�RGGDü�3ROVNL�+DEVEXUJRP�:�ODWDFK�����²�����SUDFXMH��]�SROHFHQLD�NXULL�QD�NRU]\�ü�FHVDU]D��QXQFMXV]�:LQFHQW\�/DXUHR�L��SRVXZD�VL
 Z�W\P�WDN�GDOHNR��*H�VNRPSURPLWRZDQ\�PXVLDá�RSX�FLü� 3ROVN
�� �1DQNH�� �=� G]LHMyZ� SROLW\NL� NXULL� U]\PVNLHM� ZREHF� 3ROVNL���/ZyZ�������� VWU�� �����:� ODWDFK�����²�����G]LDáD�QD� WHUHQLH�3ROVNL� QXQFMXV]�SDSLHVNL� +DQQLEDO� GL� &DSXD�� UyZQLH* DJHQW� KDEVEXUVNL�� NWyUHPX� V]\IURZDQD�LQVWUXNFMD� SDSLHVND� QDND]\ZDáD�� �*G]LHE\� PyJá� SU]\M�ü� ] SRPRF� GRPRZL�KDEVEXUVNLHPX�� WDP� QDOH*\� SU]\áR*\ü� VL
 GR� WHJR� ]� ZLHON� JRUOLZR�FL���� ER�SDSLH* SUDJQLH��DE\��MHGHQ�]�DUF\NVL�*�W�]DVLDGá�QD�WURQLH�SROVNLP���1DQNH��VWU�����L�������6]\IU\�SDSLHVNLH�DNFHSWRZDá\�MHJR�URO
 V]SLHJD�L�DJHQWD�+DEVEXUJyZ��ZLHF� QXQFMXV]� +DQQLEDO� EH]� *DGQ\FK� SU]HV]NyG� L� VNUXSXáyZ� �RGGDá� VL
 FDá�GXV]� QD�XVáXJL�+DEVEXUJyZ���1DQNH��VWU�������NWyU]\�]DSHZQLDOL�JR���*H�XVáXJL�Z\�ZLDGF]RQH� GRPRZL� DXVWULDFNLHPX� QLH� SR]RVWDQ� EH]� QDJURG\�� �VWU�� �����']L
NL� SU]HM
FLX� OLVWyZ� QXQFMXV]D� SU]H]� OXG]L� =DPRMVNLHJR�� MHJR� G]LDáDOQR�ü�V]SLHJRZVND� QD� V]NRG
 3ROVNL� ]RVWDáD� ]GHPDVNRZDQD� L� QXQFMXV]RZL� JUR]LáR�RGZRáDQLH�� $OH� SDSLH* ]� REDZ\� SU]HG� FHVDU]HP� DXVWULDFNLP� SR]RVWDZLá� JR� Z�3ROVFH��3R�UR]ELFLX�DUF\NVL
FLD�0DNV\PLOLDQD�SU]H]�=DPRMVNLHJR�SRG�%\F]\Q���QXQFMXV]� UR]SRF]�á� UHJXODUQ� QXQFMDWXU
 SU]\� =\JPXQFLH� ,,,�� DOH� PDP\�GRZRG\��*H�Z�GDOV]\P�FL�JX��QXQFMXV]�XU]�G]Dá�WDMQH�VFKDG]NL�]H�VWURQQLNDPL�0DNV\PLOLDQD�� �1DQNH�� VWU�� ������ 3RWZLHUG]HQLHP� G]LDáDOQR�FL� QXQFMXV]D�+DQQLEDOD� QD� V]NRG
 3ROVNL� V� SRG]L
NRZDQLD� FHVDU]D� 5XGROID�� 1DQNH�SU]\SXV]F]D��*H��QXQFMXV]�XG]LHODá�GZRURZL�DXVWULDFNLHPX�WDMQ\FK� LQIRUPDFML���VWU��������JáyZQD�MHJR�UROD�SROHJDáD�MHGQDN�QD�W\P��*H��VWDQRZLá�ZD*Q\�SRPRVW�PL
G]\� GZRUDPL� +DEVEXUJyZ� D� GXFKRZLH�VWZHP� SROVNLP�� QD� NWyUH� ]� UDFML�



VZHJR� GXFKRZQHJR� VWDQRZLVND� PyJá� VLOQLH� RGG]LDá\ZDü�� �VWU�� ����� WR� ]QDF]\�SURZDG]Lü� NOHU� SROVNL� GR� ]GUDG\� 2MF]\]Q\�� =D� SR�UHGQLFWZHP� QXQFMXV]D�SDSLHVNLHJR�� D� ZáD�FLZLH� FDáHM� VHULL� QXQFMXV]yZ� SDSLHVNLFK�� ]QDF]QD� F]
�ü�Z\*V]HJR� GXFKRZLH�VWZD� SU]HFKRG]LáD� QD� SáDWQ� VáX*E
 GR� ZURJyZ� SD�VWZD�SROVNLHJR�.LHG\�Z� URNX������6RELHVNL� ]DZDUá� NRU]\VWQ\� GOD� 3ROVNL� WUDNWDW� ]�7XUFM� Z�)yUDZQLH�� SDUWLD� KDEVEXUVND� Z� 3ROVFH� RUJDQL]XMH� SU]HFLZ� �EH]ER*QHPX�6RELHVNLHPX�� ]EURMQ\� EXQW�� D� Z� URFLH� VSLVNRZHM� F]\WDP\�� *H� EXQWRZQLF\��XFLHNDM�F VL
 GR� &HVDU]D� �$XVWULL�� MDNR� SURWHNWRUD�� SU]\VL
JDM� PX� �ZLDU
�SRVáXV]H�VWZR�� SU]\� -HJR� &HVDUVNLHM� 0R�FL� OXG]LDFK� VWDZDü� LWG��� �.D]LPLHU]�.RQDUVNL���3ROVND�SU]HG�RGVLHF]� ZLHGH�VN����:DUV]DZD�������VWU�������2EURQD�LQWHUHVyZ�+DEVEXUJyZ�² REFHM�� FXG]R]LHPVNLHM� G\QDVWLL�² MHVW� WX� RVáDQLDQD�IUD]HVDPL� R� �REURQLH� ZLDU\� �ZL
WHM��� ]DJUR*RQHM� U]HNRPR� SU]H]� EH]ER*QHJR�6RELHVNLHJR�� -HGQRF]H�QLH� SDSLH* ,QQRFHQW\� ;,� Z\V\áD� GR� SDQyZ� SROVNLFK�OLF]QH� OLVW\� Z]\ZDM�FH� LFK� GR� REDOHQLD� WUDNWDWX� Z� )yUDZQLH�� �1LH� PD� SUDZLH�G\JQLWDU]D�SROVNLHJR��QLH�PyZL�F�MX* RF]\ZL�FLH�R�ELVNXSDFK��NWyU\�E\�QLH�E\á�]DV]F]\FRQ\� RVREQ\P� EUHYHP� SDSLHVNLP�� ² SLV]H� .RQDUVNL� �VWU�� ����� /LVW\�SDSLHVNLH�SU]\JRWRZXM� JUXQW�SRG�]EURMQ\�EXQW�SU]HFLZ�6RELHVNLHPX��:� OHFLH������ URNX� GZRU]DQLQ� /XERPLUVNLHJR� �ZSDGD� QD� WURS� VSU]\VL
*HQLD�� MDNLH� Z�SRUR]XPLHQLX�]�:LHGQLHP�XNQXáD�SHZQD�JUXSD�DU\VWRNUDFML�SROVNLHM���.RQDUVNL��VWU�� ����� -HGQ\P� ]� PRWRUyZ� VSU]\VL
*HQLD�� RUJDQL]RZDQHJR� QD� U]HF]�KDEVEXUVNLHM� $XVWULL� E\á� ELVNXS� NUDNRZVNL�� $QGU]HM 7U]HELFNL�� $PEDVDGRU�IUDQFXVNL�%HWKXQH�GRQRVLá�/XGZLNRZL�;,9��*H�QXQFMXV]�SDSLHVNL�0DUWHOOL�G]LDáD�QD�WHUHQLH�3ROVNL�MDNR��ORNDM�+DEVEXUJyZ���1DVW
SQ\�QXQFMXV]��3DOODYLFLQL��E\á�UyZQLH* DJHQWHP� DXVWULDFNLP�� 2� QXQFMXV]X� W\P� SLVDá� GR� 6RELHVNLHJR�/XERPLUVNL�� �.DUG\QDá� 2SLFMXV]� 3DOODYLFLQL�� ZLHONL� FDáHM� 5]HF]\SRVSROLWHM� L�LPLHQLD�-HJR�.UyOHZVNLHM�0R�FL�QLHSU]\MDFLHO�L�GRPRZ\�V]SLHJ���NVL�G]�)DELV]���:LDGRPR�ü�R�OHJDWDFK���VWU�������



6RMXV]�SDSLHVNR�KDEVEXUVNL� L�Z\QLNDM�FH� VW�G�SRVXQL
FLD�SROLW\F]QH�SDSLH*D��QXQFMXV]yZ� SDSLHVNLFK� L� SDSLHVNR�KDEVEXUVNLFK� DJHQWXU� Z� 3ROVFH� E\á\�VSU]HF]QH� ]� LQWHUHVDPL� 3ROVNL�� 6RMXV]� SDSLHVNR�KDEVEXUVNL� SRZRGRZDá�� *H�SDSLHVWZR� SUDFRZDáR� QD� ]JXE
 SD�VWZD� SROVNLHJR� L� SU]\F]\QLDáR� VL
 VZ�G]LDáDOQR�FL� GR� XSDGNX� 3ROVNL�� 8NRURQRZDQLHP� WHM� Z\VáXJXM�FHM� VL
+DEVEXUJRP��DQW\SROVNLHM�SROLW\NL�SDSLHVWZD�E\á�VáDZQ\�OLVW�SDSLH*D�.OHPHQVD�;,9� GR� 0DULL� 7HUHV\�� XVSDNDMDM�F\� VXPLHQLH� WHM� JRUOLZHM� NDWROLF]NL� SR� MHM�XG]LDOH�Z�]EURGQL�SLHUZV]HJR�UR]ELRUX�3ROVNL���1DMHFKDQLH�3ROVNL�L� MHM�SRG]LDá�² SLVDá�SDSLH* .OHPHQV�;,9�² E\á\�QLH�W\ONR�U]HF]� SROLW\F]Q���OHF]�OH*Dá\�Z�LQWHUHVLH� UHOLJLL� L� GOD� GXFKRZHM� NRU]\�FL� .R�FLRáD� E\áR� NRQLHF]QH�� DE\� GZyU�ZLHGH�VNL� UR]SRVWDUá�VZH�SDQRZDQLH�Z�3ROVFH�R� LOH�PR*QD�QDMGDOHM�� �/HOHZHO���+LVWRLUH� GH�3ROHJQH����'OD� WHJR�FHOX�SUDFRZDOL�SDSLH*H��QXQFMXV]H�SDSLHVF\� L�JDU�ü�SáDWQ\FK�]GUDMFyZ�² SROVNLFK�ELVNXSyZ�L�DU\VWRNUDWyZ�² SU]H]�GZLH�FLH�ODW�
$��3DSLH* .OHPHQV�;,�L�MHJR�EUHYH�]�URNX�����

1LHPQLHM� FKDUDNWHU\VW\F]Q\P� SU]\NáDGHP� SROLW\F]QHM� LQWHUZHQFML� Z�ZHZQ
WU]QH�VSUDZ\�3ROVNL��QLH�PDM�FHM�QLF�ZVSyOQHJR�]�UHOLJL���MHVW�G]LDáDOQR�ü�SDSLH*D�.OHPHQVD�;,��3RJO�G�KLVWRU\NyZ�QD�HSRN
 VDVN� MHVW� MHGQRP\�OQ\��2Ey]�VDVNL�E\á�RER]HP�ZVWHF]QLFWZD�L�UHDNFML��QDWRPLDVW�ZRNyá�6WDQLVáDZD�/HV]F]\�VNLHJR�JURPDG]LOL�VL
 SRVW
SRZF\�� 3DWULRFL� SROVF\� E\OL� ]� /HV]F]\�VNLP� SU]HFLZ� $XJXVWRZL� ,,��:DW\NDQ�� SRSLHUDá� QD� WHUHQLH� 3ROVNL� WH� VLá\�� NWyUH� M� SURZDG]Lá\� GR� XSDGNX��$NFMD� SROLW\F]QD� :DW\NDQX� QD� U]HF]� $XJXVWD� SU]HFLZ� VWURQQLNRP�/HV]F]\�VNLHJR�QLH�PLDáD�QLF�ZVSyOQHJR�]�WURVN� R�GREUR�UHOLJLL��$XJXVW�,,�6DV�² SLV]H�JRU�F\�NDWROLN�SURI��6LOQLFNL�Z��']LHMDFK�3DSLH*\��²FLHV]\á� VL
 SRSDUFLHP� 5]\PX���� 3DSLH*H� Z\Uy*QLDM� JR� PLPR� MHJR� PRUDOQHM�QLFR�FL�L�SROLW\F]QHJR�F\QL]PX���VWU�������



1D� *�GDQLH� $XJXVWD� ,,�� SDSLH* .OHPHQV� ;,� Z\GDá� SURZRNDF\MQH� EUHYH� GR�SU\PDVD�L�ELVNXSyZ�SROVNLFK����F]HUZFD������URNX��Z�NWyU\P�SLVDá�P��LQ���0DP\� QDG]LHM
�� *H� SDPL
WDFLH� WR�� FR� SU]H]� LQQH� QDV]H� EUHYLD���� Z� LQWHUHVLH�QDMVáDZQLHMV]HJR� QDV]HJR� V\QD� Z� &KU\VWXVLH�� $XJXVWD�� 1DMMD�QLHMV]HJR� .UyOD�3ROVNLHJR�� SLVDOL�P\� GR� :DV���� %U]PLHQLHP� QLQLHMV]HJR� SLVPD� Z\UD(QLH�]DOHFDP\�L�]DND]XMHP\��DE\�FLH�VL
 GR�NRURQDFML��/HV]F]\�VNLHJR��*DGQ� PLDU�QLH�PLHV]DOL�� SRG� NDUDPL� RGV�G]HQLD� RG�Z\NRQ\ZDQLD� REU]�GNyZ� ELVNXSLFK� L�]DND]X�ZVW
SX�GR�.R�FLRáD��-DURFKRZVNL�� ]�NWyUHJR� UR]SUDZ\�R�SU\PDVLH�5DG]LHMRZVNLP�SU]\WRF]\OL�P\�IUDJPHQW� SDSLHVNLHJR� EUHYH�� SLV]H�� �&RNROZLHN� E�G( L� ]� MDNLHJRNROZLHN� E�G(VWDQRZLVND� QD� VSUDZ\� yZF]HVQH� ]DSDWU\ZDü� VL
 E
G]LHP\�� QLH� PR*H� VL
 QDP�RZR����EUHYH�QLH�SU]HGVWDZLDü�Z�FKDUDNWHU]H Z\UD(QHJR�SU]HNURF]HQLD�JUDQLF\�ZáDG]\� NR�FLHOQHM�� QLHSRZRáDQHJR�PLHV]DQLD� VL
 Z� QDM*\ZRWQLHMV]H� SUDZD�SROLW\F]QH�QDURGX� �VWU�����²�����1DVW
SQLH� �QXQFMXV]� -XOLDQ� 3LD]]D� ² SLV]H� NVL�G]� )DELV]� ² ND]Dá� VRELH�Z\GDü� ELVNXSD� =DáXVNLHJR� MDNR� SRGHMU]DQHJR� R� VSU]\MDQLH� /HV]F]\�VNLHPX� L�RGHVáDá�JR�GR�SDSLH*D����:LDGRPR�ü�R�QXQFMXV]DFK���VWU�������%UHYH� SDSLHVNLH Z\ZRáDáR� REXU]HQLH� SROVNLHM� RSLQLL� SXEOLF]QHM�� 6WDURVWD�ZVFKRZVNL� )UDQFLV]HN� 5DG]HZVNL� QDSLVDá� PHPRULDá�� NWyU\� Z\UD*Dá� ]JRGQ�RSLQL
 SUDZLH�FDáHJR�NUDMX��=� SHZQR�FL� ² F]\WDP\� Z� PHPRULDOH� ² 3RODF\� JRGQL� V� SRFKZDá\���� *H�ZROHOL�FLHUSLHü�]H��OHS\P�SRVáXV]H�VWZHP�QDMZL
NV]H�VXURZR�FL�]H�VWURQ\�NXULL�U]\PVNLHM�� DQL*HOL� E\ü�SRV�G]RQ\PL�R� OHNFHZD*HQLH�Z]JO
GHP� WHJR�� NWyU\�PD�UHSUH]HQWRZDü�-H]XVD�&KU\VWXVD�QD�]LHPL����3RQLHZD* MHGQDN�U]HF]\�GRV]á\�GR�WHJR�VWRSQLD��*H NXULD�U]\PVND QLH�SRSU]HVWDM�F�QD�Z\NRQ\ZDQLX�MXU\VG\NFML�Z�VSUDZDFK�NR�FLHOQ\FK ]DF]\QD�PLHV]Dü�VL
 WDN*H�Z�SUDZD�5]HF]\SRVSROLWHM�ZLQQL�P\�QLH�XNU\ZDü�WHM�REUD]\�SRG�NDU� ]GUDG\�ZROQR�FL����&DáD�]LHPLD�ZLH��D�ZLH� D* QD]E\W�� NX� ZVW\GRZL� LPLHQLD� SROVNLHJR�� ]� MDN� Z\QLRVáR�FL� RVWDWQL�QXQFMXV]RZLH� DSRVWROVF\� QDGX*\ZDOL� QDV]HM� áDWZR�FL�� :� F]DVLH�� Z� NWyU\P�



ZLG]LHOL�5]HF]SRVSROLW� MDNE\�]DWRSLRQ� Z�RFHDQ�QLHV]F]
�ü�L�QLHEH]SLHF]H�VWZ�]JXE\� �PLHOL�QDP�Z\PLHU]Dü�QDXNL� OXE�JUR(E\��VNRUR�P\�VL
 W\ONR�UXV]\OL�NX� QDV]HPX� RVZRERG]HQLX� 0RJOL� FLHUSLHü�� DE\ 3ROVND� E\áD� UR]GDUW� SU]H]�NUyOD�$XJXVWD��,,�6DVD���PRJOL�]JDG]Dü�VL
 QD�ZV]\VWNLH�QLHVSUDZLHGOLZR�FL�WHJR�PRQDUFK\�L����IDZRU\]RZDü�JR����1XQFMXV]H�SDSLHVF\�RGGDM� SRFKZDá\ ]DFL
W\P�QLHSU]\MDFLRáRP�UHOLJLL�NDWROLFNLHM �6DVRP��� ����D� L*E\�QD�QLF]\P�QLH�]E\ZDáR�QDV]HPX� QLHV]F]
�FLX� ZLG]LP\� RMFD� �ZL
WHJR� NRU]\VWDM�FHJR� ]� QDV]\FK�NO
VN� 1LH� PR*HP\� EH]� QDMZ\*V]HJR� REXU]HQLD� PyZLü� R� NU]\F]�F\P�SRVW
SRZDQLX�Z]JO
GHP�ELVNXSD�SR]QD�VNLHJR� �=DáXVNLHJR����� R� REHOG]H�� MDN�5]HF]\SRVSROLWD� SU]\� WHM� VSRVREQR�FL� SRQLRVáD�� 6HQDWRU�� NWyU\� VL
 GREU]H�]DVáX*\á� 5]HF]\SRVSROLWHM���� MHVW� SRFL�JQL
W\� MDNR� ]EURGQLDU]� Z� ZL
]DFK� GR�5]\PX��WDP�Z\WDF]DM� PX�QDZHW�SURFHV��MDNNROZLHN MHJR�VSUDZD�QLH�REFKRG]L�Z�QLF]\P�UHOLJLL� �-DURFKRZVNL��VWU�����²�����.RPHQWXM�F� WHQ� PHPRULDá� SLV]H� -DURFKRZVNL�� *H� �QLH� PR*HP\� PX� UDFML� L�VáXV]QR�FL�RGPyZLü�Z� W\P�HVHQFMRQDOQ\P�SXQNFLH�� L* 5]\P�SU]HOLF]\á� VL
 Z�JUDQLFDFK� VZHM� NRPSHWHQFML�� QDNáDGDM�F���� NDU\� NR�FLHOQH� ]D� DNW� F]\VWR�SROLW\F]QHM� QDWXU\ �SRSLHUDQLH� NUyOD� 6WDQLVáDZD� /HV]F]\�VNLHJR��� 3UDZGD� WX�E\áD�]E\W�RF]\ZLVW���DE\�PRJáD�XM�ü�XZDJL�ZVSyáF]HVQR�FL�SROVNLHM���VWU�������.OHPHQV�;,�Z�LQWHUHVLH�6DVyZ�JUR]Lá�NDWROLNRP�SROVNLP�NDUDPL�NR�FLHOQ\PL�]D� QDOH*HQLH� GR� RER]X� 3RVW
SX�� ]D� SDWULRW\]P��:� G]LHMDFK� 3ROVNL� QLH� EUDNáR�NVL
*\�SDWULRWyZ��NWyU]\�GOD�3ROVNL�QDUD*DOL�VL
 QD� UHSUHVMH�NR�FLHOQH�]H�VWURQ\�SDSLH*\� L� UHDNF\MQHM� KLHUDUFKLL� NR�FLHOQHM�� ,QWHUHV� NUDMX� L� QDURGX� E\á� GOD� QLFK�Z\*V]\�QDG�LQWHUHV�:DW\NDQX�L�MHJR��ZLHFNLHM�SROLW\NL��
%�+LHUDUFKLD�NR�FLHOQD�SU]HFLZ�FKáRSX�SROVNLHPX

:� RNUHVLH� SLHUZV]HM� QLHSRGOHJáR�FL� ]D� QLHSRG]LHOQHJR� SDQRZDQLD� V]ODFKW\��Z\EXFKDáR�ZLHOH�EXQWyZ�FKáRSVNLFK��ZDON�FKáRSVNLFK�SU]HFLZNR�V]ODFKHFNLHPX�XFLVNRZL� L� Z\]\VNRZL�� 3UDZLH� ZV]\VWNLH� WH� EXQW\� FKáRSVNLH� RG]QDF]Dá\� VL




ZURJ� SRVWDZ� Z� VWRVXQNX� GR� KLHUDUFKLL� NR�FLHOQHM� L� GXFKRZLH�VWZD��3U]\SRPQLMP\�NLOND�]DVWDQDZLDM�F\FK�IDNWyZ�:�SLHUZV]HM�SRáRZLH�;,�ZLHNX�FKáRSL��SU]HFLZ�ELVNXSRP�L�NDSáDQRP�%R*\P�UR]S
WDOL�EXQW�L� MHGQ\FK�PLHF]HP��GUXJLFK�NDPLHQLDPL�SRPRUGRZDOL���.URQLND�*DOLD��:�;,,� L� ;,,,� ZLHNX� �D� WDN*H�Z NLONX�ZLHNDFK� QDVW
SQ\FK�� FKáRSL� NR�FLHOQL�PDVRZR� ]ELHJDM� ]� SRVLDGáR�FL� NODV]WRUQ\FK� NRU]\VWDM�F� ]� ODGD� MDNLHM�VSRVREQR�FL� GR� XFLHF]NL�� 8FLHNDOL�� SRQLHZD* ² MDN� F]\WDP\� Z� GRNXPHQFLH��UHGQLRZLHF]Q\P�² �QLH�PRJOL� ]QLH�ü� XFLVNX� L� Q
NDQLD� ZV]HODNLHJR� URG]DMX��*DGQHM� XOJL�� *DGQHM� QDG]LHL� OHSV]HJR� ORVX� QLH� PDM�F�� �6WDQLVáDZ� 6PyáND���0LHV]NR�6WDU\��VWU������:� SRáRZLH� ;,,,�� D� QDVW
SQLH� Z� SRáRZLH� ;,9� ZLHNX� FKáRSL� :LHONRSROVNL��0DáRSROVNL��3RGKDOD�ELRU� PDVRZ\�XG]LDá�Z� UXFKX�ELF]RZQLNyZ�JRG]�F\P�Z�KLHUDUFKL
 NR�FLHOQ����:URJL�QDVWUyM�ZREHF�NOHUX�� MHVW�FKDUDNWHU\VW\F]Q� FHFK�WHJR�UXFKX�E
G�FHJR�SU\PLW\ZQ��� WUDJLF]Q���]�JyU\�VND]DQ� QD�QLHSRZRG]HQLH�IRUP� EXQWX�FKáRSVNLHJR��.D]LPLHU]�'REURZROVNL���3LHUZV]H�VHNW\�UHOLJLMQH�Z�3ROVFH���:� SRáRZLH� ;,9� ZLHNX� �]D� U]�GyZ ELVNXSD� 1DQNLHUD� XMDZQLá� VL
QLHMHGQRNURWQLH� ZURJL� QDVWUyM� OXGQR�FL� ZREHF� GXFKRZLH�VWZD�� �.��'REURZROVNL��WDP*H��:� URNX� ����� WRF]\á� VL
 SURFHV� FKáRSyZ� ]H� ZVL� 5\EQHM� L� 3U]HJLQL� SU]HFLZ�ELVNXSRZL� NUDNRZVNLHPX�*URWRZL�� %LVNXS� U]XFLá� QD� FKáRSyZ� NO�WZ
 ]D� RSyU�SU]HFLZ�SáDFHQLX�G]LHVL
FLQ\� �=G]LVáDZ�.DF]PDUF]\N�� �0RQDUFKLD�.D]LPLHU]D�:LHONLHJR���WRP�,,��VWU�������:�SLHUZV]HM�SRáRZLH�;9�ZLHNX�ZU]HQLH�RJDUQLD�FKáRSyZ�FDáHM�3ROVNL���'XFK�OXGX�SU]HWZDU]Dá�VL
��]DF]
WR�OHNFHZD*\ü�NVL
*\���-HGHQ�NVL�G]�GRVWDá�RG�FKáRSD�SR�WZDU]\���Z�LQQ\FK�PLHMVFDFK�NPLHFLH�WRSL� QDáR*QLFH�SURERV]F]yZ��yZG]LH�]�SRJDUG� REU]�GNyZ� UHOLJLL� EH]� NDSáDQD� RGSUDZXM� SRJU]HE�� �7DGHXV]� NVL�*
�/XERPLUVNL���-XU\VG\NFMD�SDWU\PRQLDOQD���VWU������
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 ]� FKáRSyZ� ]EXQWRZDQ\FK� SU]HFLZ�SD�V]F]\(QLH��V]F]HJyOQLH�FK
WQLH��SU]\E\WNL�%R*H�L�NODV]WRU\�áXSL����6WDQLVáDZ�6]F]RWND���3ROVNLH�]EyMQLFWZR�JyUDOVNLH���VWU������1LH� SRGREQD� Z\UD]Lü� ² SLVDá� GR� SDSLH*D� QXQFMXV]� 7RUUHV� ² MDN� EDUG]R�FKáRSL� UXVF\� QLHQDZLG]� NVL
*\� NDWROLFNLFK�� 7D� QLHQDZL�ü� GR� WHJR� GRFKRG]L�VWRSQLD�� *H� ZLG]�F� NVL
G]D� NDWROLFNLHJR� SOXM� QD� ]LHPL
 ]H� ]JUR]\� L� ]�REU]\G]HQLD�� ��5HODFMH� QXQFMXV]yZ� DSRVWROVNLFK��� WRP� ,,�� VWU�� ����� UHODFMD� ]� U���������%XQW�FKáRSFyZ�GREU]HFNLFK��Z�URNX�������VNLHURZDá�VL
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