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ÄZH�ZV]\VWNLP�FR�PyZL�MHVW�MDNLĞ�SURPLHĔ�ĞZLDWáD´
-HU]\�/LHEHUW�R�%O�WKFLH

7H�VáRZD�/LHEHUWD�SUDJQĊ�XF]\QLü�NOXF]HP�GR�UR]ZDĪDĔ�R�GRURENX�
NU\W\F]QROLWHUDFNLP�5DIDáD�0DUFHOHJR�%O�WKD��:H�ZV]\VWNLP�FKDUDN�
WHU\]RZDáD�JR�SDVMD�L�SRV]XNLZDQLH�SUDZG\��MDVQRĞFL��RZHJR�ĞZLDWáD�

0DUWD�:\ND��NUHĞOąF�Z������U��3RUWUHW�NU\W\ND�X�VFK\áNX�GZXG]LH�
VWROHFLD��±�Z�UHFHQ]ML�3LVP�OLWHUDFNLFK�%O�WKD�SRG�UHGDNFMą�3LRWUD�1R�
ZDF]\ĔVNLHJR��]ZUyFLáD�XZDJĊ�QD�SDUDGRNVDOQą�V\WXDFMĊ�%O�WKD��NWyU\�
]QDQ\�MHVW�SU]HGH�ZV]\VWNLP�VSHFMDOLVWRP�±�EDGDF]RP�0LFNLHZLF]D��
FRQUDG\VWRP��UXV\F\VWRP��SRGF]DV�JG\�VDP�E\á�NRPSDUDW\VWą�

=DIDVF\QRZDá�VLĊ�SROVNLP�URPDQW\]PHP�VáXFKDMąF�Z\NáDGyZ�GR�
FHQWD�-XOLXV]D�.OHLQHUD�ZH�/ZRZLH��JG]LH�VWXGLRZDá�QD�:\G]LDOH�&KH�
PLL�7HFKQLF]QHM��)DVF\QDFMD�WD�SU]\F]\QLáD�VLĊ�GR�SRU]XFHQLD�VWXGLyZ�
FKHPLF]Q\FK�QD�3ROLWHFKQLFH�/ZRZVNLHM�QD�U]HF]�VWXGLyZ�¿OR]R¿F]�
Q\FK�QD�8QLZHUV\WHFLH�:DUV]DZVNLP��JG]LH�.OHLQHU�REMąá�NDWHGUĊ�KL�
VWRULL�OLWHUDWXU\��%O�WK�F]\WDá�RG�SRF]ąWNX�VZHM�GURJL�KXPDQLVW\F]QHM�
NRQWHNVWRZR��F]HJR�Z\UD]�GDá�Z�VWXGLDFK�R�RNUHVLH�URV\MVNLP�0LFNLH�
ZLF]D�±�LQWHUHVRZDá�JR�QLH�W\ONR�ZSá\Z�ĞURGRZLVND�PRVNLHZVNLHJR�
QD�0LFNLHZLF]D��DOH�WDNĪH�RQR�VDPR�Z�VRELH��1LH�GRV]XNLZDá�VLĊ�MHG\�
QLH�SRGRELHĔVWZ�F]\�UyĪQLF�IRUPDOQ\FK��V]XNDá�ZVSyOQRW\�LGHL�

� 0DUWD� :\ND�� 3RUWUHW� NU\W\ND� X� VFK\áNX� GZXG]LHVWROHFLD�� Ä7ZyUF]RĞü´� ������ QU� ����
V������
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:������U��QD�8QLZHUV\WHFLH�-DJLHOORĔVNLP�X]\VNDá�GRNWRUDW�Z�]D�
NUHVLH�UXV\F\VW\NL��1D�SURPRWRUD�Z\]QDF]RQR�SURI��7DGHXV]D�/HKUD��
�6SáDZLĔVNLHJR��JáyZQ\P�UHFHQ]HQWHP�E\á�6WDQLVáDZ�3LJRĔ��-DNR�G\�
VHUWDFMĊ�SU]\MĊWR�NLOND� UR]SUDZ��NWyU\P�QDGDQR�DG�KRF� W\WXá� ]DPLH�
U]RQHM�NVLąĪNL�0LFNLHZLF]�Z�5RVML��=�UR]SUDZ�W\FK�GZLH��0RVNLHZVF\�
¿ORPDFL�RUD]�&KU]HĞFLMDĔVNL�3URPHWHXV]��:Sá\Z�%RHKPHJR�QD�NRQ�
FHSFMĊ�,,,�F]ĊĞFL�Ä']LDGyZ´�±�3LJRĔ�X]QDá�]D�Z]RURZH��GRVWU]HJá�WDN�
ĪH�ÄVNáRQQRĞü�DXWRUD�GR�MHGQHJR�]ZáDV]F]D�W\SX�EDGDĔ��GRFKRG]HĔ�¿�
OLDFML�OLWHUDFNLFK��ZLą]DQLD�ĞPLDáHPL�NRQLHNWXUDPL�]MDZLVN�LGHRZ\FK�
�SROLW\F]Q\FK� F]\� UHOLJLMQ\FK�� Z\VWĊSXMąF\FK� Z� UyĪQ\FK� HSRNDFK�
L�X�UyĪQ\FK�MHGQRVWHN´��

7\WXá� QDXNRZ\� ]\VNDá� PLPR� VSU]HFLZX� SURIHVRUD� UXV\F\VW\NL�
:DFáDZD�/HGQLFNLHJR��NWyU\�]DU]XFDá�PX�EUDN�V\VWHPDW\F]Q\FK�VWX�
GLyZ�MĊ]\NR]QDZF]\FK��3R�ODWDFK�/HGQLFNL��]DPLHV]F]DMąF�QHNURORJ�
%O�WKD�Z�Z\GDZQLFWZLH�:ROQHJR�8QLZHUV\WHWX�%UXNVHOVNLHJR�Ä$Q�
QXDLUH�GH� O¶,QVWLWXW�GH�3KLORORJLH�HW�G¶+LVWRLUH�2ULHQWDOHV�HW�6ODYHV´�
�W��9,,������±������V�����±�����RNUHĞOLá�JR�MDNR�ÄXWDOHQWRZDQHJR�VD�
PRXND��]DĞ�MHJR�SUDFH�R�OLWHUDWXU]H�URV\MVNLHM�X]QDá�]D�EDUG]R�LQWHUH�
VXMąFH�L�SHáQH�RU\JLQDOQRĞFL´��

5XV\F\VWD

-DNR�UXV\F\VWD��%O�WK�QDZRá\ZDá�GR�]HMĞFLD�]�Ä0LFNLHZLF]RZVNLHM�
'URJL�GR�5RVML´��GR�UH]\JQDFML�]�ÄGXPQHM�LJQRUDQFML´�3RODNyZ��RNUHĞ�
OHQLH�%U]R]RZVNLHJR��ZREHF�NXOWXU\�URV\MVNLHM��.U\W\NRZDá�GZXELH�
JXQRZH�SRGHMĞFLH�GRV]XNXMąFH� VLĊ� MHG\QLH�DQW\SROVNLFK� OXE�¿ORSRO�
VNLFK�PRW\ZyZ��SRVWXORZDá�SRGHMĞFLH�RELHNW\ZQH�L�IDNWRJUD¿F]QH��

� =�UHFHQ]ML�6WDQLVáDZD�3LJRQLD��$UFKLZXP�%LEOLRWHNL�-DJLHOORĔVNLHM�
� &\W��]D��(ZD�6áDZĊFND��6SRMU]HQLH�QD�OLWHUDFNą�WUDG\FMĊ�G]LHZLĊWQDVWRZLHF]Qą�Z�G]LDáDO�

QRĞFL�UXV\F\VW\F]QHM�5DIDáD�0DUFHOHJR�%O�WKD������±�������Z��6SRWNDQLD�OLWHUDFNLH��=�G]LHMyZ�
SRZLą]DĔ�SROVNR�URV\MVNLFK�Z�GRELH�URPDQW\]PX�L�QHRURPDQW\]PX��SRG�UHG��%RKGDQD�*DOVWHUD�
L�-DQLQ\�.DPLRQNRZHM��:URFáDZ�������V������

� :HGáXJ�(Z\�6áDZĊFNLHM�WDNĪH�Z\]ZROHQLH�VLĊ�RG�NRQWHNVWX�QDURGRZRĞFLRZR�SROLW\F]�
QHJR��FR�]�SHUVSHNW\Z\�F]DVX�]GDMH�VLĊ�UDF]HM�LQWHUSUHWDFMą�DXWRUNL�V]NLFX��QLĪ�UHNDSLWXODFMą�SR�
JOąGyZ�%O�WKD�
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-HJR�GHELXWHP�UXV\F\VW\F]Q\P�E\á�WHNVW�0LFNLHZLF]�L�5\OHMHZ�SRG�
SRPQLNLHP�3LRWUD�:LHONLHJR���SRGHMPXMąF\�WUDG\F\MQ\�Z�SROVNLHM�VOD�
ZLVW\FH�WHPDW�ZSá\ZX�GRĞZLDGF]HĔ�URV\MVNLFK�QD�0LFNLHZLF]D�RUD]�
QD�8VWĊS�,,,�F]ĊĞFL�']LDGyZ��6WDZLDá�RQ�WH]Ċ�SROHPLF]Qą�ZREHF�WUDG\�
FML�LQWHUSUHWDF\MQHM�XVWDORQHM�SU]H]�6SDVRZLF]D�Z������U��X]QDMąFHM��ĪH�
Z]PLDQNRZDQ\P�ÄZLHV]F]HP�UXVNLHJR�QDURGX´�MHVW�3XV]NLQ��:HGáXJ�
EDGDĔ� %O�WKD�� Z\NRU]\VWXMąF\FK� DUJXPHQWDFMĊ� SV\FKRORJLF]QR�ELR�
JUD¿F]Qą�RSDUWą�QD�PHWRGDFK�SV\FKRDQDOLW\F]Q\FK��0LFNLHZLF]�VáR�
ZD�WH�RGQRVLá�GR�5\OHMHZD�

:� ODWDFK�����NLOND�SUDF�%O�WK�SRĞZLĊFLá� WZyUF]RĞFL�*RJROD���3R�
ZRGyZ�]DLQWHUHVRZDQLD�DXWRUHP�5HZL]RUD�E\áR�NLOND��]D�QDMLVWRWQLHM�
V]H�QDOHĪ\�X]QDü�GZD��PHWRGRORJLF]Q\�±�E\á�RQ�X]QDZDQ\�]D�MHGQH�
JR�]�SUHNXUVRUyZ�)UHXGD��FR� LQWU\JRZDáR�NU\W\ND��D� WDNĪH�RVRELVW\��
LGHR�ZR�UHOLJLMQ\� ±� SU]\FLąJDá\� XZDJĊ� GXFKRZD� HZROXFMD� *RJROD��
MHJR�NU\]\V�LGHRZ\�L�PRUDOQ\��%O�WK�RVWUR�VNU\W\NRZDá�*RJROD�]�SR�
]\FML�FKU]HĞFLMDĔVNLFK�MDNR�F]áRZLHND�R�QLHSRVNURPLRQHM�S\V]H��NWy�
UD�]DZLRGáD�JR�QD�PDQRZFH�L�Z�WZyUF]RĞFL��L�Z�Ī\FLX��-DNR�SLHUZV]\�
VSRĞUyG�SROVNLFK�EDGDF]\�]ZUyFLá�XZDJĊ�QD�KLVWRULĊ�]EOLĪHQLD�*RJR�
OD�GR�NDWROLF\]PX�L�3RODNyZ�]D�SRĞUHGQLFWZHP�]PDUWZ\FKZVWDĔFyZ��
3UDFH�SRĞZLĊFRQH�WHPX�SUREOHPRZL��]DZLHUDMą�ZLHOH�V]F]HJyáyZ�GR�
W\F]ąF\FK�NRQWDNWyZ�*RJROD�]�URV\MVNLPL�NRQZHUW\WDPL�NDWROLFNLPL��
]ZáDV]F]D�]�NVLĊĪQą�=LQDLGą�:RáNRĔVNą�

:�ODWDFK�����±�����Z�Ä5RF]QLNX�/LWHUDFNLP´�V\VWHPDW\F]QLH�]D�
PLHV]F]Dá�REV]HUQH�RPyZLHQLD�SROVNLFK�SU]HNáDGyZ�]� OLWHUDWXU\� UR�
V\MVNLHM�

� 5DIDá�0��%O�WK��0LFNLHZLF]�L�5\OHMHZ�SRG�SRPQLNLHP�3LRWUD�:LHONLHJR��Ä5RF]QLN�.RáD�
3RORQLVWyZ�6áXFKDF]yZ�8QLZHUV\WHWX�:DUV]DZVNLHJR´��Z\GDQ\�]�RND]ML�G]LHVLĊFLROHFLD�.RáD��
:DUV]DZD�������V����±���

� 5DIDá�0��%O�WK��7UDJLNRPHGLD�VQREL]PX�Z�Ī\FLX� L� WZyUF]RĞFL�0LNRáDMD�*RJROD��Ä3U]H�
JOąG�:VSyáF]HVQ\´�������QU�����V�����±�����3U]\SXV]F]DOQD�JHQH]D�SRP\VáX�Ä5HZL]RUD´�*R�
JROD��Ä3U]HJOąG�:VSyáF]HVQ\´�������QU�����V�����±�����L�R�VDP\P�DXWRU]H��.DUWND�]�G]LHMyZ�ND�
WROLF\]PX�Z�5RVML�Z�SLHUZV]HM�SRáRZLH�;,;�ZLHNX��Ä%OXV]F]´�������QU���±���

� 3RU�� 5DIDá�0�� %O�WK��.DUWND� ]� G]LHMyZ� NDWROLF\]PX�Z� 5RVML� Z� SLHUZV]HM� SRáRZLH� ;,;�
ZLHNX��Ä3U]HJOąG�3RZV]HFKQ\´�������W��&/;9,��V�����±�����W��&/;9,,��V�����±�����5RV\MVNL�
URPDQW\N� QDZUyFRQ\�� 2�� :áRG]LPLHU]� 3HF]HULQ�� Ä3U]HJOąG� 3RZV]HFKQ\´� ������ W�� &/;;,;��
V�����±�����W��&/;;��V����±�������±�����.DUWND�]�G]LHMyZ�NDWROLF\]PX�Z�5RVML�Z�SLHUZV]HM�SR�
áRZLH�;,;�ZLHNX��Ä%OXV]F]´�������QU\���±����R�*RJROX�QU���±����
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=� OLWHUDWXU\� UDG]LHFNLHM�QDMFKĊWQLHM� UHFHQ]RZDá�/HRQRZD� L�6]RáR�
FKRZD��SLHUZV]HJR�FHQLá�]D�V]F]HURĞü�SRVWDZ\��GUXJLHJR�±�]D�VSRQWD�
QLF]Q\�WDOHQW��UR]PDFK�HSLFNL��MHGQDN�]�F]DVHP�GHJUDGRZDá�%O�WK�WDN�
ĪH� L� LFK� WZyUF]RĞü��.U\W\NRZDá�$OHNVDQGUD�7RáVWRMD�]D�'URJĊ�SU]H]�
PĊNĊ�� D� WDNĪH�*RUNLHJR�� ,QWHUHVRZDá�JR� VWRVXQHN� OLWHUDWXU\� UDG]LHF�
NLHM�GR�URV\MVNLHM�WUDG\FML�SU]HGUHZROXF\MQHM��]ZáDV]F]D�GR�'RVWRMHZ�
VNLHJR�

'RVWRMHZVNL�SR]RVWDMH�GOD�%O�WKD�IXQGDPHQWDOQ\P�SXQNWHP�RGQLH�
VLHQLD�ZH�ZV]HONLFK�DQDOL]DFK�L�SUDFDFK�NU\W\F]Q\FK��1D�V]F]HJyOQą�
XZDJĊ�]DVáXJXMH�RSXEOLNRZDQH�SU]H]�QLHJR�Z������U��VWXGLXP�R�&RQ�
UDG]LH�L�'RVWRMHZVNLP���VWDQRZLąFH�SUyEĊ�SRUyZQDQLD�W\FK�GZyFK�SL�
VDU]\��PLVWU]yZ�SRZLHĞFL�SV\FKRORJLF]QHM��2E\GZDM�VWDQRZLOL�SU]HG�
PLRW� ZLHONLHM� IDVF\QDFML� NU\W\ND�� R� RE\GZX� FKFLDá� QDSLVDü� RVREQH�
NVLąĪNL��MHGQDN�SURMHNW�WHQ�QLH�GRV]HGá�GR�VNXWNX��:�VZRLP�V]NLFX�SR�
UyZQXMH�RQ�/RUGD�-LPD�L�=EURGQLĊ�L�NDUĊ��ZVND]XMąF�QD�V]HUHJ�FHFK�
áąF]ąF\FK�REX�SLVDU]\�L��SRPLPR�]QDQHM�SRZV]HFKQLH�QLHFKĊFL�&RQ�
UDGD�GR�'RVWRMHZVNLHJR��VWDZLD�WH]Ċ�R�MHJR�ÄZSá\ZLH�SU]H]�UHSXOVMĊ´�
�ZSá\ZLH�SU]H]�RGU]XFHQLH��QD�DXWRUD�/RUGD�-LPD��=GDQLHP�%O�WKD�
&RQUDG�SROHPL]RZDá�]�'RVWRMHZVNLP�QD�SáDV]F]\ĨQLH�PRUDOQR�¿OR�
]R¿F]QHM�� -HGQDN� UDFMRQDOL]P�&RQUDGD� L� MHJR� KHURLF]Q\� NRGHNV� QLH�
VWDQRZLą� SHáQHM� DOWHUQDW\Z\� GOD� UHOLJLMQR�GRJPDW\F]QHJR� VWDQRZL�
VND�'RVWRMHZVNLHJR��SR]EDZLRQHJR�UyZQRZDJL�SRPLĊG]\�UR]XPHP�
L�ZLDUą��FR�RVWDWHF]QLH�ZHGáXJ�%O�WKD�GHJUDGXMH�QDZUyFHQLH�5DVNRO�
QLNRZD��&HQL� MHGQDN�DXWRUD�%LHVyZ�]D�SRZĞFLąJOLZRĞü�Z�PRUDOL]R�
ZDQLX�L�G\GDNW\]PLH��]D�RGQRV]HQLH�VLĊ�GR�Z\VRNLFK�ZDUWRĞFL�PRUDO�
Q\FK�L�WUDJL]P�PHWD¿]\F]Q\��FR�VDPR�Z�VRELH�X]QDMH�]D�WHUDSHXW\F]Q\�
±�FKRü�QLH�MHGQR]QDF]QLH�NRQVRODF\MQ\�±�Z\PLDU�G]LHáD�OLWHUDFNLHJR�

&DáD� WZyUF]RĞü� 'RVWRMHZVNLHJR� RG� ������ WM�� RG� SURORJX� 3DPLĊWQLNyZ�
]�SRG]LHPLD�DĪ�SR�SURURF]\�HSLORJ�:LHONLHJR�,QNZL]\WRUD��PRĪH�E\ü�UR]�
SDWU\ZDQD�MDNR�SV\FKRDQDOLW\F]Q\�]DELHJ��Z�LQWHQFML�DXWRUD�SU]H]QDF]R�
Q\�GR�OHF]QLF]HJR�SU]HWZRU]HQLD�SV\FKLNL�LQWHOLJHQFNLHM�±�]DUyZQR�VZRMHM�
ZáDVQHM�MDN�L�FXG]HM��:�VZ\FK�]DELHJDFK�ZLZLVHNF\MQ\FK�'RVWRMHZVNL�QL�

� 5DIDá�0��%O�WK��-RVHSK�&RQUDG�HW�'RVWRMHZVNL��/H�SUREOqPH�GX�FULPH�HW�GX�FKkWLPHQW��
Ä/D�9LH�,QWHOOHFWXHOOH´�������W��;,��QU����V�����±����
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JG\�QLH�RV]F]ĊG]D�VLHELH��2EQDĪD�QDMLQW\PQLHMV]H�ZáDVQH�SU]HĪ\FLD��PRĪH�
ZLHG]LRQ\� LQVW\QNWHP�VDPR]DFKRZDZF]\P��8VLáXMąF� OHF]\ü� LQQ\FK�� OH�
F]\�SU]HGH�ZV]\VWNLP�VZRMH�Ī\FLH�SV\FKLF]QH��

%O�WK�GąĪ\á�QLH�W\ONR�GR�ZáDVQHM�LQWHUSUHWDFML�IHQRPHQX�NXOWXU\�UR�
V\MVNLHM��DOH�PLDá�DPELFMH�XND]DQLD�MHM�Z�NRQWHNĞFLH�SROVNLHM�SHUVSHN�
W\Z\�KLVWRU\F]QHM��%DGDMąF� SU]HPLDQ\�GXFKRZH�±� VDP�RGGDZDá� VLĊ�
SRZDĪQ\P�SU]HP\ĞOHQLRP�GRW\F]ąF\P�ZLDU\��=DWHP�QDZHW�MHĞOL�RVą�
G\�%O�WKD�GRW\F]ąFH�5RVML�PDMą�MHG\QLH�FKDUDNWHU�ÄRĪ\ZF]\´�GOD�VD�
PHM�G\VF\SOLQ\��WR�]�SHZQRĞFLą�ZLHOH�PyZLą�RQH�R�SROVNLHM�VSHF\¿FH�
UR]XPLHQLD�L�XVWRVXQNRZ\ZDQLD�VLĊ�GR�5RVML�

&RQUDG\VWD

6WąG�GOD�%O�WKD�E\á�MXĪ�W\ONR�NURN�GR�]DLQWHUHVRZDQLD�VLĊ�SUR]ą�-R�
VHSKD�&RQUDGD��XQLZHUVDOL]XMąFHJR�SROVNL�URPDQW\]P�L�MHGQRF]HĞQLH�
SRGGDQHJR�ZSá\ZRZL�SU]H]�UHSXOVMĊ���

%O�WK�ZLHG]LDá��ĪH�$SROOR�.RU]HQLRZVNL�F]\WDá�SR�ZLHOHNURü�VZHPX�
V\QRZL�XWZRU\�0LFNLHZLF]D��]DWHP�E\á�SU]HNRQDQ\�R�VLOQ\P�ZSá\ZLH�
SROVNLHJR� URPDQW\]PX�QD�&RQUDGD��NWyUHJR�F]\WDá�]�SDVMą� L�ZQLNOL�
ZRĞFLą��:DFáDZRZL�%RURZHPX�GRQRVLá��ĪH�NVLąĪNĊ�R�&RQUDG]LH�]D�
NRĔF]\á�� MHGQDN�QLH�]RVWDáD�RQD�RSXEOLNRZDQD��D� ORV� UĊNRSLVyZ� MHVW�
QLH]QDQ\��=�OLVWyZ�$OHNVDQGUD�%LUNHQPDMHUD�GR�%RURZHJR�SU]HFKR�
Z\ZDQ\FK�Z�%LEOLRWHFH�1DURGRZHM�Z�:DUV]DZLH�ZLHP\�� ĪH�%RUR�
Z\�Z\VWDUDá�VLĊ��E\�UĊNRSLV\�$SROORQD�.RU]HQLRZVNLHJR�]�%LEOLRWH�
NL�-DJLHOORĔVNLHM�E\á\�SU]HVáDQH�%O�WKRZL�FHOHP�GDOV]\FK�EDGDĔ��-DNLH�
E\á\�LFK�HIHNW\"�±�WR�S\WDQLH�E\ü�PRĪH�QD�]DZV]H�SR]RVWDQLH�MXĪ�EH]�
RGSRZLHG]L�

&]\WDMąF�&RQUDGD�±�%O�WK�SRV]XNLZDá�PDNV\PDOL]PX�PRUDOQHJR��
KRQRUX�L�NLONX�SURVW\FK�SUDZG�±�QLH�W\ONR�Z�OLWHUDWXU]H�� WDNĪH�]�Ī\�
FLX��&RQUDG�VWDá�VLĊ�GOD�QLHJR�VZHJR�URG]DMX�PLVWU]HP�GXFKRZ\P��E\�
RGZRáDü�VLĊ�GR�ZVSRPQLHĔ�6DOLĔVNLHJR��]GDQLHP�NWyUHJR�%O�WK�E\á�
QLH�W\ONR�]QDZFą��DOH�L�Z\]QDZFą�&RQUDGD��,P�ZLĊFHM�]DMPRZDá�VLĊ�
&RQUDGHP��W\P�ZLĊFHM�FHFK�FRQUDGRZVNLFK�]�QLHJR�HPDQRZDáR��0LDá�

� 5DIDá�0��%O�WK��7UDJL]P�LQWHOLJHQFML�URV\MVNLHM��Ä'URJD´�������UR]G]LDá����V������±�����
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Z\RVWU]RQH�SRF]XFLH�RERZLą]NX��SRF]XFLH�RGSRZLHG]LDOQRĞFL�]D�F]\�
Q\�SRSHáQLRQH�L�]DPLHU]RQH��Ä3DPLĊWDP�ZLHORNURWQLH�SRZUDFDMąFH�QD�
MHJR�XVWD�]GDQLH�&RQUDGD��©'XW\�±�WKDW¶V�ZRUG���ª��2ERZLą]HN�±�RWR�
VáRZR���7R�]GDQLH�Z�XVWDFK�5DIDáD�QDELHUDáR�VSHFMDOQHJR�]QDF]HQLD��
7R�E\áD�SRVWDZD��WR�E\á�NDQRQ´���

.U\W\N

&]HJR�V]XNDá�Z�OLWHUDWXU]H�URV\MVNLHM�L�X�&RQUDGD"�7HJR��F]HJR�XF]\á�
PLVWU]�6WDQLVáDZ�%U]R]RZVNL�L�GR�F]HJR�]DLQVSLURZDá�JR�)UHXG��7HJR��
FR�NRUHVSRQGRZDáR�]�MHJR�RVRELVW\P�Ī\FLHP�NRQZHUW\W\�L�KXPDQLVW\�
SR]RVWDMąFHJR�SRG�VLOQ\P�ZSá\ZHP�ĞURGRZLVND�IUDQFXVNLHJR�QHRWR�
PL]PX�L�SHUVRQDOL]PX��&]\WDá�OLWHUDWXUĊ�L�SRGGDZDá�Mą�DQDOL]LH�]�EDU�
G]R�Z\UDĨQLH�]DU\VRZDQHJR�VWDQRZLVND��QLH�W\OH�LGHRORJLF]QHJR��FR�
DNW\ZLVW\F]QHJR��5R]XPLHP�SU]H]�WR�RNUHĞOHQLH�WDNLH�SRGHMĞFLH�GR�OL�
WHUDWXU\��NWyUH�X]QDMH�Mą�]D�LQWHJUDOQą�F]ĊĞü�Ī\FLD�]DUyZQR�DXWRUD��MDN�
L�F]\WHOQLNyZ��=DWHP�QLH�W\ONR�GRSXV]F]D�PRĪOLZRĞü��DOH�RF]HNXMH�RG�
OLWHUDWXU\�G]LDáDQLD�L�ZSá\ZX�QD�U]HF]\ZLVWRĞü�SR]DWHNVWRZą��7DN�RSL�
VDá�Mą�.RQUDG�*yUVNL��RGQRV]ąF�WHJR�W\SX�SRVWDZĊ�GR�FDáHJR�SRNROH�
QLD�

:�EDGDQLDFK�QDG� OLWHUDWXUą�SU]\ĞZLHFDá�QDV]HM�JHQHUDFML�QLH� W\ONR� LGHDá�
SR]QDZF]\��0\ĞP\�SR�SURVWX� Ī\OL� OLWHUDWXUą��ZLHONLH�G]LHáD� VWDZDá\� VLĊ�
SRGQLHWą�GR�EXGRZDQLD�SRJOąGX�QD�ĞZLDW�L�SRV]XNLZDQLD�VHQVX�U]HF]\ZL�
VWRĞFL���

%O�WK� NU\W\NRZDá� ]E\WQL� ELRJUD¿]P�Z� NU\W\FH� OLWHUDFNLHM�� F]HJR�
GDá�Z\UD]�VXURZR�RFHQLDMąF�WZyUF]RĞü�NU\W\F]Qą�6WHIDQD�.RáDF]NRZ�
VNLHJR����F]\�VWXGLXP�/HGQLFNLHJR���EĊGąFH�ZVWĊSHP�GR�-HĨGĨFD�PLH�
G]LDQHJR�3XV]NLQD�Z�SU]HNáDG]LH�-XOLDQD�7XZLPD�

�� 6WDQLVáDZ�0DULD�6DOLĔVNL��.RQVWDQW\�L�5DIDá��Ä7\JRGQLN�3RZV]HFKQ\´��QU���������������
;,�������V����

�� .RQUDG�*yUVNL��5DIDá�0DUFHOL�%O�WK������±�������Ä7\JRGQLN�3RZV]HFKQ\´��G]��F\W���V����
�� 3RU��5DIDá�0��%O�WK��6WHIDQ�.RáDF]NRZVNL�D�6WDQLVáDZ�%U]R]RZVNL��Ä3DPLĊWQLN�:DUV]DZ�

VNL´�������]�����V�����
�� 5DIDá�0��%O�WK��/LWHUDWXUD�URV\MVND���3U]HNáDG\���Ä5RF]QLN�/LWHUDFNL´�������V������
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&KRFLDĪ� VDP� QDOHĪDá� GR� ]ZROHQQLNyZ� VWRVRZDQLD� SV\FKRDQDOL]\�
Z�EDGDQLDFK�OLWHUDFNLFK����QLH�URELá�WHJR�EH]NU\W\F]QLH��SRVáXJXMąF�VLĊ�
QDZHW�RGPLHQQą�WHUPLQRORJLą�GOD�XZ\SXNOHQLD�VSHF\¿NL�VZRMHJR�VWD�
QRZLVND��1D]ZDá�MH�PH WRGą � S V\FKRJHQH W\F]Qą��E\�ÄXVWU]HF�VLĊ�
RG�EUDQLD�RGSRZLHG]LDOQRĞFL� ]D�EáĊG\�SRSHáQLRQH� >���@�SU]H]�)UHXGD�
F]\�IUHXG\VWyZ�NUDĔFRZ\FK´���

7RZDU]\V]\áD�PX� MHGQDNĪH� ĞZLDGRPRĞü�KLSRWHW\F]QRĞFL� GRNRQ\�
ZDQ\FK�DQDOL]�ZDUXQNRZDQ\FK�Z�GXĪHM�PLHU]H�LQWXLFMą�EDGDF]D��%D�
GDF]� SV\FKRJHQHW\F]Q\�ZLQLHQ� ]GDZDü� VRELH� VSUDZĊ�� ĪH�Z� JUXQFLH�
U]HF]\�MHVW� W\ONR�RGF]\W\ZDF]HP�SDOLPSVHVWX��SRV]XNLZDF]HP�SLHU�
ZRWQHJR�SU]HND]X�SU]HVáRQLĊWHJR�V\PXODFMDPL�LQQ\FK�]QDF]HĔ��F]H�
JR�QDMOHSV]\P�SU]\NáDGHP�MHVW�WHNVW�Ä3V\FKRJHQH]D�6QX�Z�'UHĨQLH´����
,QWHUHVRZDá\� JR� QLH� W\OH� WáXPLRQH� SRSĊG\� DXWRUD�� DOH� FDá\� NRQWHNVW�
MHJR�HJ]\VWHQFML��IDVF\QDFMH��SU]\MDĨQLH��OHNWXU\��ĞURGRZLVNR��:VSyá�
F]HVQD�L�SyĨQLHMV]D�NU\W\ND�SRGNUHĞODáD�]�X]QDQLHP�VXEWHOQRĞü�%O�WKD�
Z� SRGHMĞFLX� GR� VNRPSOLNRZDQ\FK� SURFHVyZ� SV\FKLF]Q\FK�� G\VWDQV�
ZREHF�IUHXGRZVNLHJR�SDQVHNVXDOL]PX��RUD]�EUDN�XSURV]F]HĔ�L�VFKH�
PDW\]PyZ�Z�VWRVRZDQLX�QDU]ĊG]L�SV\FKRDQDOLW\F]Q\FK�

'R�NOXF]RZ\FK�SRMĊü�Z�NU\W\FH�OLWHUDFNLHM�]DOLF]Dá�NDWHJRULĊ�WUDJL�
]PX���NRQIURQWXMąF�Mą�]�W]Z��ÄNRPL]PHP�FKU]HĞFLMDĔVNLP´�

ĝZLDGHFWZHP�]DLQWHUHVRZDĔ�NU\W\ND�P\ĞOą�%U]R]RZVNLHJR���E\á\�
NROHMQH�V]NLFH��6WDQLVáDZ�%U]R]RZVNL�MDNR�Z\FKRZDZFD��6WHIDQ�.R�
áDF]NRZVNL�D�6WDQLVáDZ�%U]R]RZVNL�RUD]�V]HUHJ�QDZLą]DĔ��RGQLHVLHĔ��
F\WDWyZ� SRMDZLDMąF\FK� VLĊ� Z� LQQ\FK� HVHMDFK� NU\W\F]QROLWHUDFNLFK��
:�VZHM�SUDNW\FH�NU\W\F]QHM�%O�WK�VSHáQLDá�MHGHQ�]�JáyZQ\FK�SRVWX�

�� 3RU��-y]HI�0DULDQ�ĝZLĊFLFNL��3V\FKRDQDOL]D�Z�OLWHUDWXU]H�SROVNLHM��Ä3U]HJOąG�3RZV]HFK�
Q\´�������W��&;&,9��V����±����:LWNRU�:HLQWUDXE��5DIDá�%O�WK��Z��6WUDW\�NXOWXU\�SROVNLHM��*ODV�
JRZ�������W�����V�������0DUHN�/XEDĔVNL��5DIDáD�%O�WKD�VSRWNDQLH�]�SV\FKRDQDOL]ą��Ä7HNVW\�'UX�
JLH´�������QU��±���V�����±����

�� 5DIDá�0��%O�WK��3V\FKRJHQH]D�Ä6QX�Z�'UHĨQLH´��Ä3U]HJOąG�:VSyáF]HVQ\´�������W��;,,,��
V������

�� 7DPĪH��W��;,9��V������
�� 3RU�� 5DIDá�0�� %O�WK��7UDJLNRPHGLD� VQREL]PX�Z� Ī\FLX� L� WZyUF]RĞFL�0LNRáDMD�*RJROD��

Ä3U]HJOąG�:VSyáF]HVQ\´�������QU�����V�����±����
�� $QQD�5DĨQ\��5DIDá�%O�WK�MDNR�UXV\F\VWD�D�HVWHW\ND�6WDQLVáDZD�%U]R]RZVNLHJR��Ä=HV]\W\�

1DXNRZH�8QLZHUV\WHWX�-DJLHOORĔVNLHJR��3UDFH�+LVWRU\F]QR�/LWHUDFNLH´�������]������V�����±����
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ODWyZ�NU\W\F]Q\FK�%U]R]RZVNLHJR��$�PLDQRZLFLH� E\� EDGDF]�GRFLH�
UDá�GR

LVWQLHMąFHM� Z� NDĪG\P�� QDMNáDPOLZV]\P� QDZHW� L� QDMEDUG]LHM� XQLNDMąF\P�
ZLGRNX�ZáDVQHJR�µMD¶�F]áRZLHNX�±�MHJR�VDPRWQHM�� W\P�VDPRWQLHMV]HM��ĪH�
SU]H]�QLHJR�VDPHJR�QLH]QDQHM��ZHZQĊWU]QHM�SUDZG\���

=DWHP�MDNR�NU\W\N�QLH�DQJDĪRZDá�VLĊ�MHG\QLH�Z�DQDOL]Ċ�WHNVWX��DOH�
XVLáRZDá� ]UR]XPLHü� MHJR� DXWRUD��3R]QDMąF� DXWRUD�±�XVLáRZDá�SR]QDü�
MHJR�JHQHUDFMĊ��MHJR�ĞURGRZLVNR��MHJR�F]DV\�L�MHJR�QDUyG��%O�WK�ZLH�
U]\á�Z�MHGQRĞü�Ī\FLD�SLVDU]D�L�MHJR�XWZRUX��8ZDĪDá��ĪH�NDĪGH�G]LHáR�
ZUD]�]H�VZRMą�ZDUWRĞFLą� LGHRZą� L�HW\F]Qą�PD�SRGáRĪH�SV\FKRJHQH�
W\F]QH��]DWHP�áąF]\á��SRGREQLH�MDN�%U]R]RZVNL��SV\FKRORJL]P�]�HW\�
Ną��*áRVLá�SRVWXODW�PRUDOQRĞFL� V]WXNL�Z� VHQVLH� MHM�SR]\W\ZQHJR�RG�
G]LDá\ZDQLD�]DUyZQR�QD�F]\WHOQLND�� MDN� L�QD�VDPHJR�DUW\VWĊ�� -HVW� WR�
Z\UDĨQLH�QDZLą]DQLH�GR�SRJOąGX�%U]R]RZVNLHJR�R�SUDZLH�GXFKRZH�
JR�Z]URVWX�SRSU]H]�V]WXNĊ�L�RGSRZLHG]LDOQRĞFL�WZyUF\�]D�ZSá\Z�MHJR�
G]LHáD� QD� RGELRUFĊ��:� VZ\FK�Z\SRZLHG]LDFK� R� OLWHUDWXU]H� UDG]LHF�
NLHM� SRVáXJLZDá� VLĊ� VIRUPXáRZDQLHP� XĪ\W\P� SU]H]� %U]R]RZVNLHJR�
Z� RGQLHVLHQLX� GR� SUR]\� &]HFKRZD�� ÄZLG]RZVWZR´�� 2NUHĞODá� %O�WK�
W\P�PLDQHP�KLSHUG\VWDQV�HSLFNL��DPRU¿]P�XF]XFLRZ\��EUDN�LQWXLFML�
SV\FKRORJLF]QHM�QS��Z�SUR]LH�%XQLQD����6SU]HFLZLDá�VLĊ�MHGQDN�OLWHUD�
WXU]H�WHQGHQF\MQHM�L�UD]Lá�JR�QLH]PLHUQLH�SU]HVDGQ\�RSW\PL]P�SRZLH�
ĞFL�UDG]LHFNLFK���

-DNR�NU\W\N�%O�WK�WURSLá�QLHSU]HUZDQLH�MHGQą�L�MDNE\�ÄWĊ�VDPą´�VSUD�
ZĊ�X�NDĪGHJR�]�F]\WDQ\FK�SLVDU]\��:\QLNDáR�WR�]�]DáRĪHQLD��ĪH�RVRED�
DXWRUD�MHVW�MHGQRĞFLą��]PLHQLDMąFą�VLĊ�Z�F]DVLH��NXPXOXMąFą�EDJDĪ�GR�
ĞZLDGF]HĔ��:DUWRĞü�W\FK�GRĞZLDGF]HĔ�SROHJDáD�QD�LFK�ZHZQĊWU]Q\P�
SRZLą]DQLX��QD�VSyMQRĞFL��7RPDV]�0DQQ�SRZLHG]LDá�NLHG\Ğ��ĪH�WDOHQW�
MHVW�WR�]GROQRĞü�GR�SRVLDGDQLD�ORVX��:áRG]LPLHU]�0DFLąJ�UR]ZLQąá�WĊ�
P\ĞO�Z�RGQLHVLHQLX�GR�%O�WKD�VWZLHUG]DMąF��ĪH�WDOHQW�MHVW�Ä]GROQRĞFLą�
UR]SR]QDZDQLD�ZáDVQHM�HJ]\VWHQFML�Z�MHM�QLHSRZWDU]DOQRĞFL��Z�WDNLFK�

�� 6WDQLVáDZ�%U]R]RZVNL��:LGPD�PRLFK�ZVSyáF]HVQ\FK��/ZyZ�������V�����
�� 5DIDá�0��%O�WK��3UR]D�SRHW\�%XQLQD��Ä9HUEXP´�������V������
�� 3RU��5DIDá�0��%O�WK��/LWHUDWXUD�URV\MVND��Ä5RF]QLN�/LWHUDFNL´�����±�����
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MHM�]QDF]HQLDFK��NWyUH�LVWQLHQLH�ELRORJLF]QH�F]\�KLVWRU\F]QH�SU]HQRV]ą�
Z�SU]HVWU]HĔ�ZDUWRĞFL��XMDZQLDMą�QDV]H�SRZRáDQLH��QDV]ą�QLH�]DZV]H�
MDVQR�XĞZLDGRPLRQą�SRWU]HEĊ�VHQVyZ�WUZDá\FK´���

&R�LQWHUHVXMąFH��%O�WK�Z\ND]\ZDá�VLĊ�GRĞü�GXĪą�QLHIUDVREOLZRĞFLą��
MHĞOL�FKRG]L�R�VDPą�PDWHULĊ�WHNVWX��:HGáXJ�%LHUQDFNLHJR�Ä¿ORORJLHP�
E\á�W\ONR�Z�W\P�]QDF]HQLX��ĪH�F]\WDá�XZDĪQLH�L�]QDMGRZDá�Z�WHNĞFLH�
U]HF]\��NWyUH�LQQ\P�MDNRĞ�XP\NDá\�VSU]HG�RF]X��$OH�QDW\FKPLDVW�JG\�
FRĞ�SU]HSLV\ZDá� �GOD�FHOyZ�Z\GDZQLF]\FK��SHáQR�ZQHW�EáĊGyZ�� WDN�
VLĊ�RND]\ZDá�QLHXZDĪQ\�L�QLHFLHUSOLZ\´����3RWZLHUG]Dá�WĊ�RSLQLĊ�/LH�
EHUW��Z�OLVWDFK�GR�$JQLHV]NL��Z]PLDQNXMąF��ĪH�SRSUDZLD�WHNVW\�5DID�
áRZL�

3U]\� WDNLFK� ]DáRĪHQLDFK�ZREHF� OLWHUDWXU\� L� NU\W\NL� OLWHUDFNLHM� QLH�
VSRVyE�SRPLQąü�NZHVWLL� ]DVDGQLF]HM�Z�Ī\FLRU\VLH�%O�WKD�� MDNą�E\áD�
NRQZHUVMD�]�MXGDL]PX�QD�NDWROLF\]P�L�G]LDáDOQRĞü�Z�UDPDFK�ÄNyáND´�
NV��.RUQLáRZLF]D�

=�DNW�3DUD¿L�1DMĞZLĊWV]HJR�=EDZLFLHOD�Z�:DUV]DZLH��QU������Z\�
QLND�� ĪH� FKU]HVW�SU]\Mąá���� OLSFD������� ĞZLDGNLHP�FKU]WX�E\á� ]QDQ\�
NU\W\N�OLWHUDFNL�6WDQLVáDZ�%DF]\ĔVNL��D�URG]LFDPL�FKU]HVWQ\PL�7DGH�
XV]�5]HZXVNL�L�,UHQD�7\V]NLHZLF]RZD�

1LHNWyU]\�EDGDF]H��MDN�(ZD�6áDZĊFND�WZLHUG]ą��ĪH�NRQZHUVMD�GR�
NRQDáD� VLĊ� SRG� ZSá\ZHP� SU]HĪ\ü� ZRMHQQ\FK���� :� /DVNDFK� NUąĪ\�
DQHJGRWD�R�W\P��ĪH�GHF\]MĊ�SU]\VSLHV]\áR�VWDQRZF]H�SU]\QDJOHQLH�NV��
:áDG\VáDZD�.RUQLáRZLF]D����E\�%O�WK�]ZUyFLá�SRĪ\F]RQ\�HJ]HPSODU]�
(ZDQJHOLL�DOER�VLĊ�RFKU]FLá��2VWURĪQLHMV]\�Z�IHURZDQLX�Z\URNyZ�E\á�
SU]\MDFLHO�%O�WKD�±�.RQUDG�*yUVNL��2GU]XFDá�RQ�NDWHJRU\F]QLH�ZV]HO�
NLH� SRGHMU]HQLD� R� DV\PLODWRUVNą�PRW\ZDFMĊ� GHF\]ML� 5DIDáD�� 3RUyZ�
QXMąF�JR�GR� LQQ\FK�NRQZHUW\WyZ�]ZUDFDá� XZDJĊ�QD� IDNW�� ĪH� V]HUHJ�
ĩ\GyZ�SU]\MPXMąF\FK�FKU]HVW�WUDNWRZDáR�WHQ�DNW�Z\áąF]QLH�MDNR�GH�
¿QLW\ZQH�RSRZLHG]HQLH�VLĊ�]D�SROVNRĞFLą��QLHNWyU]\�]DFLHUDOL�VZH�SR�
FKRG]HQLH��RGFLQDOL�VLĊ�RG�WUDG\FML� L�NRU]HQL�Ī\GRZVNLFK��1DWRPLDVW�

�� :áRG]LPLHU]�0DFLąJ��3LVPD�5DIDáD�0DUFHOHJR�%O�WKD��Ä=QDN´�������QU�����V������
�� $QGU]HM�%LHUQDFNL��ĩ\FLH�OLWHUDWXUą�F]\OL�R�Ä3LVPDFK´�5DIDáD�0DUFHOHJR�%O�WKD��Ä2GUD´�

������QU�����V�����
�� (ZD�6áDZĊFND��G]��F\W���V������
�� 7HUHVD�/DQG\��5XW�:RVLHN��.VLąG]�:áDG\VáDZ�.RUQLáRZLF]��Ä%LEOLRWHND�©:LĊ]Lª´��:DU�

V]DZD������
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%O�WK�QDOHĪDá�GR�ÄU]HF]\ZLVW\FK�NRQZHUW\WyZ´��X�NWyU\FK�MDN�]DXZD�
ĪDá�*RUVNL��Z\VWĊSRZDáD�SDUDGRNVDOQLH�WHQGHQFMD�RGZURWQD�

F]áRZLHN��NWyU\�VWDá�VLĊ�FKU]HĞFLMDQLQHP�]�JáĊERNLHJR�SU]HNRQDQLD��QDJOH�
RGQDMGXMH�RVRELVWą�áąF]QRĞü�]�ZLHORZLHNRZą�SU]HV]áRĞFLą�QDURGX�Z\EUD�
QHJR�� FR� VSU]HQLHZLHU]\á� VLĊ� ZSUDZG]LH� VZHPX� UHOLJLMQHPX� SRVáDQQLF�
WZX��DOH�]DZV]H�PRĪH�RGQDOHĨü�GURJĊ�SUDZG\��7DNLP�ZáDĞQLH�NRQZHUW\Wą�
E\á�%O�WK�Z�SLHUZV]\FK�PLHVLąFDFK��D�PRĪH�ODWDFK��SR�VZRLP�QDZUyFH�
QLX��>���@
%O�WK� QLH� E\á� F]áRZLHNLHP� OHWQLP� L� QDVLOHQLH� MHJR� QHR¿FNLFK� QDVWURMyZ�
Z�SLHUZV]\P�RNUHVLH�SR�QDZUyFHQLX�SU]\EUDáR�Z�SHZQHM�FKZLOL�WDNLH�UR]�
PLDU\��ĪH�SRZLHG]LDáHP�PX�NLHG\Ğ�ZUĊF]��Ä2GNąG�VWDáHĞ�VLĊ�NDWROLNLHP��
FRUD]�PQLHM�MHVWHĞ�3RODNLHP´���

:�V]NLFDFK�SRĞZLĊFRQ\FK�%O�WKRZL�NZHVWLD�MHJR�NRQZHUVML�SRMD�
ZLD� VLĊ� MHG\QLH�Z�RGQLHVLHQLX� GR� NDWROLFNLHJR�Z\PLDUX� MHJR� Ī\FLD��
QDWRPLDVW�MHJR�Ī\GRZVND�URG]LQD��WUDG\FMD�L�]DDQJDĪRZDQLH�GRW\FK�
F]DV�QLH�GRF]HNDá\�VLĊ�SU]\F]\QNRZHJR�FKRFLDĪE\�RSUDFRZDQLD��F]\�
SR�SURVWX�GRSHáQLHQLD�REUD]X�RVRE\��3R]RVWDáD�MHG\QLH�RSLQLD�V��/DQG\�
�VDPD�E\áD�NRQZHUW\Wą��ZVND]XMąFD��ĪH�%O�WK�E\á�IHQRPHQHP�ÄZVND�
]XMąF\P��ĪH�Z�NDWROLF\]PLH�MHVW�PLHMVFH�QLH�W\ONR�GOD�GHZRWHN�L�GOD�
OXG]L�WUDG\F\MQLH�ZLHU]ąF\FK�>���@�E\á�SRPRVWHP�GOD�ZLHOX�QLHZLHU]ą�
F\FK´���

'DOHNL�RG�DJLWDF\MQRĞFL��D�QDZHW�RG�SRSXODU\]RZDQLD�ÄNyáND´�QD�
VSRVyE�PHGLDOQ\� ±� MHGQRF]HĞQLH� GEDá� R� RWZDUWRĞü� WHJR� ĞURGRZLVND�
L�WDN�ZSURZDG]Lá�GRĔ�:LWROGD�ĝZLąWNRZVNLHJR�L�=\JPXQWD�6HUD¿QR�
ZLF]D�Z���������D�WDNĪH�SU]\SURZDG]Dá�OXG]L�]H�ĞURGRZLVND�W\SRZR�
VRFMDOLVW\F]QHJR��MDN�QS��:LQWHURND�]�UHGDNFML�Ä5RERWQLND´�

àąF]\áD�JR�ZLHUQD�SU]\MDĨĔ�]�-HU]\P�/LHEHUWHP��QLH�W\ONR�Z�F]D�
VDFK�MHJR�SU]\QDOHĪQRĞFL�GR�ÄNyáND´��DOH�WDNĪH�NLHG\�SRHWD�RGGDOLá�VLĊ�
RG�QLHJR��GHF\GXMąF�VLĊ�QD�]ZLą]HN�]�]DPĊĪQą�NRELHWą��%O�WK�SRMD�

�� .RQUDG�*yUVNL��G]��F\W���V����
�� 6��7HUHVD�/DQG\��2GSRZLHGĨ�QD�$QNLHWĊ�Ä=QDNX´� )RUPDFMD�NDWROLFND�Z�GZXG]LHVWROH�

FLX��Ä=QDN´�������QU�����V�����±����
�� 9HUEXP������±�������3LVPR�L�ĞURGRZLVNR��0DWHULDá\�GR�PRQRJUDILL��RSUDF��0DULD�%áRĔ�

VND��0DULD�.XQRZVND�3RUĊEQD��6WHIDQ�6DZLFNL��/XEOLQ�������W��,��V�����������
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ZLD�VLĊ�QLHXVWDQQLH�Z�OLVWDFK�/LHEHUWD�GR�$JQLHV]NL���]�ODW�����±������
MDNR� PHQWRU�� DXWRU\WHW�� VWDUV]\� NROHJD�� IDVF\QXMąF\� RU\JLQDOQ\� ED�
GDF]��SU]\MDFLHO��QD�NWyU\P�PRĪQD�SROHJDü��]ZLHU]Dü�PX�VLĊ�]�GLDJQR]�
OHNDUVNLFK��SLVDü�R�VPXWNX�SR�VWUDFLH�XNRFKDQHJR�NRWD���� L�]�NWyU\P�
PRĪQD�VLĊ�VSU]HF]Dü����]�NWyU\P�PRĪQD�SROHPL]RZDü��1DMEDUG]LHM�LQ�
WHUHVXMąF\P�GOD�PQLH�WHJR�GRZRGHP�Vą�QLH�UHODFMH�HSLVWRORJUD¿F]QH��
OHF]�ZLHUV]�GHG\NRZDQ\�5DIDáRZL�SRG�W\WXáHP�'DZQH�VáRZD�DWDNXMą�
F\�DSRUHW\F]QH�UR]XPLHQLH�UHODFML�ZLDU\�L�SRH]ML���

5DIDá�%O�WK�E\á�¿ODUHP�L�GRPX�UHNROHNF\MQHJR�Z�/DVNDFK�L�SLVPD�
Ä9HUEXP´������FDáHM�REMĊWRĞFL�SLVPD�WR�MHJR�DUW\NXá\���1LH�EH]�]QD�
F]HQLD�GOD�SRZVWDQLD�SLVPD�L�MHJR�RVWDWHF]QHJR�NV]WDáWX�E\áR�GRĞZLDG�
F]HQLH�IUDQFXVNLH�%O�WKD��NWyU\�SU]HE\ZDMąF�QD�VW\SHQGLXP�Z�3DU\ĪX�
]ZLą]Dá� VLĊ� ]H� ĞURGRZLVNLHP� GRPLQLNDĔVNLP� L� QDMEDUG]LHM� SRVWĊSR�
Z\P�NDWROLFNLP�yZF]HVQ\P�SLVPHP��MDNLP�E\áR�Ä/D�9LH�,QWHOOHFWX�
HOOH´��%O�WK�FKFLDá�WZRU]\ü�SLVPR�DWUDNF\MQH�GOD�LQWHOLJHQFML�RGGDOR�
QHM�RG�.RĞFLRáD��DOH�SU]HGH�ZV]\VWNLP�SU]H]QDF]RQH�GOD�OXG]L��NWyU]\�
FKFą�ZLHU]\ü���

6IRUPXáRZDQLH�ÄGOD� OXG]L��NWyU]\�FKFą�ZLHU]\ü´�±�PRĪQD� MDN�Vą�
G]Ċ�RGQLHĞü�GR�SRVWDZ\�VDPHJR�NU\W\ND��NWyU\�QLH�JU]PLDá�L�QLH�Z\�
W\NDá�EáĊGyZ��E\�GRZDUWRĞFLRZDü�ZáDVQH�SRJOąG\��:ąWSOLZRĞFL�L�S\�
WDĔ�QLH�WUDNWRZDá�MDNR�DWDNyZ��1LH�SRWĊSLDá��QLH�PRUDOL]RZDá��XQLNDá�
RND]\ZDQLD�QHR¿FNLHJR�SRF]XFLD�Z\ĪV]RĞFL��%\á�HQWX]MDVWą�SRQW\¿�
NDWX�3LXVD�;,�±�MDNR�UHIRUPDWRUD�PLVML�L�SDSLHĪD�ODLNDWX��$NFML�.DWR�
OLFNLHM��REURĔF\�JRGQRĞFL�OXG]NLHM��SDSLHĪD�ZDOF]ąFHJR�R�URERWQLNyZ�
L�R�LQWHOLJHQFMĊ��SRZĞFLąJOLZHJR��DOH�QLH�OĊNDMąFHJR�VLĊ�QD�DQWHQLH�UD�
GLD�]ZUDFDü�GR�%RJD��E\�SU]\Mąá�R¿DUĊ� MHJR�Ī\FLD��%O�WK�NRQZHUW\�
WD�UR]XPLDá��FR�]QDF]\�JáyG�ZLDU\��VWDUDá�VLĊ�SRPyF�JáRGQ\P��E\�PR�

�� -HU]\�/LHEHUW��/LVW\�GR�$JQLHV]NL��Ä%LEOLRWHND�©:LĊ]Lª´��W�������:DUV]DZD������
�� 3RU��IUDJPHQW\�OLVWyZ�/LHEHUWD�]�MHVLHQL������SLVDQ\FK�GR�%O�WKD�]�:RURFKW\��NWyUH�]D�

FKRZDá\�VLĊ�MHG\QLH�Z�IRUPLH�F\WDWyZ�RSXEOLNRZDQ\FK�Z�NVLąĪFH�.��.RVLĔVNLHJR��-HU]\�/LH�
EHUW��:DUV]DZD�������V����±���

��� ĝODGHP� WDNLFK�G\VSXW� MHVW� MHG\Q\�]DFKRZDQ\� OLVW�/LHEHUWD�GR�%O�WKD��Z�NWyU\P�SRHWD�
LU\WXMH�VLĊ�QD�LQWHUSUHWDFMĊ�ZLHUV]D�9HQL�6DQFWH�6SLULWXV��3RU��-HU]\�/LHEHUW��3LVPD�]HEUDQH��:DU�
V]DZD�������W��,,��V�����±����

�� -HU]\�/LHEHUW��/LVW\�GR�$JQLHV]NL��G]��F\W���V������
�� 9HUEXP������±�������3LVPR�L�ĞURGRZLVNR��0DWUHLDá\�GR�PRQRJUDILL��G]��F\W���V�����
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JOL�WHQ�JáyG�]DVSRNRLü��QDWRPLDVW�VWURQLá�RG�ZV]HONLHM�DJLWDFML��áDWZHJR�
RSW\PL]PX��F]\�SVHXGR�XGXFKRZLHQLD�RGHUZDQHJR�RG�Ī\FLD�

-HJR� DNW\ZL]P� QLH� RJUDQLF]Dá� VLĊ� GR� VIHU\� NU\W\NL� OLWHUDFNLHM��
Z�&HQWUDOQ\P�$UFKLZXP�:RMVNRZ\P�Z�5HPEHUWRZLH��]DFKRZDáD�VLĊ�
WHF]ND�RVRERZD�%O�WKD�R�QU������]DZLHUDMąFD�QRWDWNĊ�DXWRELRJUD¿F]Qą�
±�DXWRFKDUDNWHU\VW\NĊ�NDQG\GDWD�PDMąFHJR�RWU]\PDü�.U]\Ī�1LHSRG�
OHJáRĞFL��NWyUD�]RVWDáD�QDSLVDQD�Z������U��=DZLHUD�RQD�V]HUHJ�LQIRUPD�
FML�R�OLF]Q\FK�]DDQJDĪRZDQLDFK�%O�WKD��XG]LDOH�Z�SUDFDFK�OZRZVNLH�
JR�Ä2GURG]HQLD´��]DNáDGDQLX�*UXS\�/HOHZHOD�QD�8:�RUD]�WZRU]HQLX�
KDUFHUVNLHM�GUXĪ\Q\�LP��%HUND�-RVHOHZLF]D��DNW\ZL]DFML�UXFKX�DV\PL�
ODWRUVNLHJR�� SUDFDFK�PHGLDWRUD� VSUDZ\� Ī\GRZVNLHM�Z� NRPLVML� UHZL�
]\MQHM�%UDWQLHM�3RPRF\�QD�8:��%O�WK�ZDOF]\á� ]� SRSLHUDQ\P�SU]H]�
1LHPFyZ�VHSDUDW\VW\F]Q\P�UXFKHP�Ī\GRZVNLP��3UDFRZDá�Z�0LOLFML�
/XGRZHM��VNąG�SU]HQLHVLRQ\�]RVWDá�GR�%LXUD�3UDVRZHJR�Z�1DF]HOQ\P�
'RZyG]WZLH��$�Z������U��GRVWDá�SU]\G]LDá�GR�,,�2GG]LDáX�0LQLVWHU�
VWZD� 6SUDZ�:RMVNRZ\FK��1DVWĊSQLH�Z� ODWDFK� ����±����� SUDFRZDá�
MDNR� UHIHUHQW� Z� 0LQLVWHUVWZLH� 6SUDZ�:HZQĊWU]Q\FK� �SU]\JRWRZ\�
ZDá� UDSRUW\� R� V\WXDFML�ZHZQĊWU]QHM�Z�=655���:������ U��Z\NáDGDá�
QD�:\ĪV]\FK�.XUVDFK�1DXF]\FLHOVNLFK�Z�:DUV]DZLH��5yZQRF]HĞQLH�
ZVSyáSUDFRZDá�]�Ä*áRVHP�3UDZG\´�L�Ä3ROVNą�=EURMQą´��8F]HVWQLF]\á�
Z� SUD�FDFK�.OXEX�/LWHUDFNLHJR� L�1DXNRZHJR� �./L1�� RG� ������� E\á�
F]áRQNLHP� SROVNLHJR� 3(1� &OXEX�� 2G� ZU]HĞQLD� ����� GR� NZLHWQLD�
�����U���G]LĊNL�VWDUDQLRP�:DFáDZD�%RURZHJR��SU]HE\ZDá�Z�3DU\ĪX�QD�
VW\SHQGLXP�0LQLVWHUVWZD�:\]QDĔ�5HOLJLMQ\FK�L�2ĞZLHFHQLD�3XEOLF]�
QHJR��'HSDUWDPHQW�6]WXNL��

-HJR�SU]HQLNOLZH�VąG\�SROLW\F]QH�L�]DDQJDĪRZDQLH�Z�VSUDZ\�VSR�
áHF]QH�PDQLIHVWRZDá\� VLĊ�Z� V]HUHJX� WHNVWyZ� SXEOLNRZDQ\FK� QD� áD�
PDFK�Ä'URJL´��Ä3ROVNL�=EURMQHM´��Ä9HUEXP´��Ä3U]HJOąGX�:VSyáF]HV�
QHJR´���

%O�WK�EURQLá� SRVWDZ\�NU\W\ND� ]DUyZQR�SU]HG�QLH]DDQJDĪRZDQ\P�
ZLG]RZVWZHP��MDN�L�SU]HG�MHGQRVWURQQą�DJLWDF\MQRĞFLą��'RVWU]HJDQLH�
GDOHNLFK�¿OLDFML��]EOLĪHĔ�LGHRZ\FK�L�F]\WDQLH�NRQWHNVWRZH�G]LDáD��GR�
FLHNOLZRĞü�RUD]�LQWXLFMD�EDGDF]D�QDND]XMąFD�PX�SRQDZLDQLH�QD�ZáDV�

�� 3RU�� ELEOLRJUDILD� VSRU]ąG]RQD� SU]H]� 3LRWUD� 1RZDF]\ĔVNLHJR� Z�� 5DIDá�0DUFHOL� %O�WK��
3LVPD�OLWHUDFNLH��RSUDF��3��1RZDF]\ĔVNL��.UDNyZ������
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Qą�UĊNĊ�EDGDĔ�ĨUyGáRZ\FK��EUDQLH�SRG�XZDJĊ�]QDF]HQLD�SU]HREUDĪHĔ�
VSRáHF]Q\FK�L�Z\GDU]HĔ�KLVWRU\F]Q\FK�MDNR�G]LDáDMąF\FK�QD�OLWHUDWX�
UĊ��D�QLH�Z\áąF]QLH�VWDMąF\FK�VLĊ�MHM�SU]HGPLRWHP�±�WR�FHFK\�ZDUV]�
WDWX�NU\W\F]QHJR�%O�WKD��MHJR�SV\FKRJHQHW\F]QHM�PHWRG\�]�XNáRQHP�
Z�VWURQĊ�%U]R]RZVNLHJR��'OD�QLHJR�WHNVW�OLWHUDFNL�E\á�QLH�W\ONR�QDU]Ċ�
G]LHP�UR]XPLHQLD�ĞZLDWD��NRPXQLNRZDQLHP�ZLHG]\�R�QLP��DOH�WDNĪH�
Z\]ZDQLHP��SURZRNDFMą�GOD�RGELRUF\�]PXV]DMąFą�JR�GR�VDPRRNUHĞ�
OHQLD�L�NRQIURQWDFML��G]LDáDQLHP�

.RQFHSFMD� OLWHUDWXU\� ZHGáXJ� ZDUWRĞFL� QLH� MHVW� DQDFKURQLF]QD�
Z�F]DVDFK��NLHG\�WRF]\�VLĊ�ZDOND�R�ZDUWRĞFL��D�F]DV\�GZXG]LHVWROHFLD�
]�SHZQRĞFLą� WDNLPL�E\á\��%O�WK�ZSURZDG]Dá�NRUHNW\�GR�DZDQJDUGR�
ZR�IXWXU\VW\F]QHJR�SXQNWX�ZLG]HQLD�SHáQHJR�RSW\PL]PX�L�]DFKZ\�
WX�ZVSyáF]HVQRĞFLą��6LĊJDMąF�SR�&RQUDGD�LPSHUDW\Z�VDPRGRVNRQDOH�
QLD�MHGQRVWNL�SRMPRZDá�QLH�W\ONR�Z�VIHU]H�ERGĨFyZ�ZVSyáF]HVQ\FK��
DOH� MDNR� LPSHUDW\Z�SU]HRULHQWRZDQLD� WHJR�SURFHVX�QD�ZDUWRĞFL�XQL�
ZHUVDOQH�

-DNR�]QDZFD�NXOWXU\�URV\MVNLHM�QLH� W\ONR� LQWHUHVRZDá�VLĊ� MHM�SU]H�
PLDQDPL� Z� SHUVSHNW\ZLH� OLWHUDFNLHM�� DOH� ]� SV\FKRJHQHW\F]QHM� SHU�
VSHNW\Z\� XVLáRZDá� SRGGDü� DQDOL]LH� SURFHV\� SU]HPLDQ� VSRáHF]Q\FK�
L� PHQWDOQ\FK� Z\ZRáDQH� Z\GDU]HQLDPL� KLVWRU\F]Q\PL�� :\ND]XMąF�
VLĊ� ]QDMRPRĞFLą� GRNXPHQWyZ� ĨUyGáRZ\FK�� SU]\ZRá\ZDá� WDNĪH� NRQ�
WHNVW�HXURSHMVNLHJR�RGELRUX�]DUyZQR�Z\GDU]HĔ�Z�=ZLą]NX�5DG]LHF�
NLP�MDN�L�Z�QD]LVWRZVNLFK�1LHPF]HFK��7D�NRPSDUDW\VW\ND�SROLW\F]QD�
]DG]LZLD�VZą�ZQLNOLZRĞFLą��SRáąF]RQą�]�G\VWDQVHP�RUD]�NRQWHNVWHP�
UHOLJLMQ\P� GRPDJDMąF� VLĊ� V]F]HJyáRZHJR� RSUDFRZDQLD� SRáąF]RQHJR�
]�SU]\JRWRZDQLHP�Z\ERUX�SLVP�VSRáHF]QR�SROLW\F]Q\FK�

'RUREHN� %O�WKD� ZVND]XMH�� ĪH� NRQVHNZHQWQH� SRMPRZDQLH� GXV]\�
MDNR� LQWHJUDOQHJR� Z\PLDUX� F]áRZLHF]HĔVWZD� SURZDG]L� Z� UH]XOWD�
FLH� GR�G]LDáDQLD�� QLH� GR�G\ZDJDFML� WHRORJLF]Q\FK��=DDQJDĪRZDü� VLĊ�
PRĪH�F]áRZLHN�ĞZLDGRP\�VDPHJR�VLHELH��D�VNRUR�ĞZLDGRP\��WR�]GRO�
Q\�Z]Ląü�RGSRZLHG]LDOQRĞü�]D�VZRMH�F]\Q\�±�QLH]DOHĪQLH��F]\�EĊGą�WR�
G]LHáD�OLWHUDFNLH��F]\�DNW\ZQRĞü�VSRáHF]QD�±�ZHGáXJ�%O�WKD�Z�G]LDáD�
QLDFK�W\FK�EĊG]LH�PRĪQD�MDN�SDOLPSVHVW�RGF]\W\ZDü�MHJR�GXV]Ċ�


