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0DUHN�=DOHVNL�QD�RNáDGNĊ�VZRMHM�ZDĪQHM�NVLąĪNL�R�0LáRV]X�ZSUR�
ZDG]D�WDNL�Z\LPHN�ZáDVQHJR�WHNVWX�

7R��FR�]QDMG]LH�VLĊ�Z�SRHW\FNLP�SU]HGVWDZLHQLX�>WHJR�SRHW\@��MHVW�]DZV]H�
] DP L D V W � U]HF]\ZLVWRĞFL�� >���@� 6áRZR� 0LáRV]RZVNLH� FKFH� E\ü� VáRZHP�
K\PQLF]Q\P��FKFH�VáDZLü�WR��FR�MHVW��L�FKFH�UH]XUHNFML�WHJR��FR�E\áR��$OH�
MHVW�W\ONR�HSLWD¿XP�GOD�HPRFML��QLH�PRĪH�Z\ZRáDü�]�QLHE\WX�GR�LVWQLHQLD�
WHJR��FR�E\áR��DQL�RGGDü�WHPX�VSUDZLHGOLZRĞFL��

2F]\ZLĞFLH��PRĪQD�E\�]HMĞü�GR�MDNLFKĞ�EDUG]R�HOHPHQWDUQ\FK�V\�
WXDFML�L�]DS\WDü��FR�]QDF]\�WR�Ä]DPLDVW´��QD�LOH�QDUXV]D�ZDĪQH�0LáR�
V]RZVNLH�SU]HĞZLDGF]HQLH�R�UHDOL]PLH�SRH]ML��R�XZLHF]QLDMąFHM�PRF\�
VáRZD��NWyUH�]DLVWQLDáR�SU]HFLHĪ�Z\PRZQLH�SRG�SLyUHP�SRHW\��7URFKĊ�
ZEUHZ�WHPX��FR�SLV]H�=DOHVNL��0LáRV]�SRZRá\ZDá�MHGQDN�GR�LVWQLHQLD�
WR�� F]HJR� MXĪ�QLH�E\áR� L�RGGDZDá� WHPX�VSUDZLHGOLZRĞü� �QDMPRFQLHM�
V]\P�DUJXPHQWHP�MHVW�WX�MDNRĞü�SRHW\FNLHJR�MĊ]\ND��

:�:\SLVDFK�]�NVLąJ�XĪ\WHF]Q\FK�F\WXMH�3DXOD�&H]DQQH¶D�

Ä3LĊNQR�MHVW�W\ONR�Z�SUDZG]LH��ZG]LĊN�Z�W\P��FR�SUDZG]LZH��0RMD�PH�
WRGD��PyM�NRGHNV�>���@�±�WR�UHDOL]P�>���@��&RNROZLHN�URELĊ��PDP�SRMĊFLH��ĪH�
WR�GU]HZR�MHVW�GU]HZHP��WD�VNDáD�VNDáą��WHQ�SLHV�SVHP��2WR�PLQXWD�ĞZLD�
WD��NWyUD�PLMD��1DPDORZDü�MD�WDNą��MDND�MHVW�U]HF]\ZLĞFLH�L�ZV]\VWNR�]DSR�

 6]NLF�Z�ZHUVML� QLHFR�RGPLHQQHM� SRZVWDá� MDNR� IUDJPHQW�ZLĊNV]HM� FDáRĞFL� �3DUDG\JPD�
W\�URPDQW\F]QH��Z�SRV]XNLZDQLX�WUDG\FML��Z�UDPDFK�JUDQWX�3UDFRZQL�/LWHUDWXU\�;;�L�;;,�Z��
Z�,%/�3$1��*U\�R�WRĪV]DPRĞü������������� � � � �

� 0DUHN�=DOHVNL��=DPLDVW��2�WZyUF]RĞFL�&]HVáDZD�0LáRV]D��.UDNyZ������
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PQLHü��ĪHE\�WR�RVLąJQąü��>���@�E\ü�QDGF]Xáą�NOLV]ą��GDü�REUD]�WHJR��FR�ZL�
G]LP\��]DSRPLQDMąF�R�ZV]\VWNLP��FR�ZLG]LDQR�SU]HG�QDPL´��

7H�Z\LPNL�RSDWUXMH�ZáDVQ\P�NRPHQWDU]HP��Ä-HĪHOL�F]\WHOQLF\�]QDM�
Gą�X�PQLH�ZLHUV]H�VSHáQLDMąFH�WR�]DOHFHQLH�&H]DQQH¶D��EĊGĊ�]DGRZR�
ORQ\´��'HNODUDFMD�SRHW\�MHVW�WX�]XSHáQLH�MHGQR]QDF]QD��,�FK\ED�GRĞü�
]QDQD��1DWRPLDVW�U]DG]LHM�PyZL�VLĊ�R�W\P��ĪH�SRHWD�WHQ�UHDOL]P��MHJR�
ZDUXQNL��Z\PRZQLH�GRRNUHĞOLá��:�ĝZLDGHFWZLH�SRH]ML��6]HĞFLX�Z\NáD�
GDFK�R�GRWNOLZRĞFLDFK�QDV]HJR�ZLHNX�VWZLHUG]D�

ĪH�PRĪQD�E\ü�ZLHUQ\P�ZREHF�U]HF]\��W\ONR�MHĪHOL�Vą�RQH�XáRĪRQH�KLHUDU�
FKLF]QLH��

$OH�ÄXNáDGDQLH�KLHUDUFKLL´�SU]H]�SRHWĊ��NWyU\�XWUZDOD�PLMDMąFą�U]H�
F]\ZLVWRĞü� ĞZLDWD� MHVW� MHGQRF]HĞQLH� Z\SDWU\ZDQLHP� WHM� KLHUDUFKLL�
Z�U]HF]\ZLVWRĞFL�RWDF]DMąFHM��Z�W\P��F]HJR�MHVW�VLĊ�ĞZLDGNLHP��1LH�
F]ĊVWR�ZLG]L�VLĊ�RVWUR��VSUDZ\�L�U]HF]\�VWRSQLRZR�XOHJDMą�KLHUDUFKL]D�
FML��SRHWD�]�XSá\ZHP�F]DVX�±�E\ZD�±�SRWU]HEXMH�PQLHMV]HM�OLF]E\�VáyZ��
7R�E\á�SU]\SDGHN�0LFNLHZLF]D�L�OLU\NL�OR]DĔVNLHM�

:\GDMH�VLĊ��ĪH�SURFHV�UR]ZRMX�0LáRV]RZHM�SRH]ML�MHVW�QLHFR�DQDOR�
JLF]Q\��2F]\ZLĞFLH��L�QD�RVWDWQLP�HWDSLH�]DSLVXMH�0LáRV]�IUD]\�UR]EX�
GRZDQH��DOH�Z\GDMH�VLĊ��ĪH�ZLHUV]H�QLHGXĪH��NLONXZHUVRZH��QS��]�WRPX�
7R�� E\ZDMą� QDMEDUG]LHM� SU]HVąF]RQH� ]DJĊV]F]RQ\P�GRĞZLDGF]HQLHP�
FDáHJR�Ī\FLD��ĪH�ZDJD�SRV]F]HJyOQ\FK�VáyZ�MHVW�Z�QLFK�ZLĊNV]D��DQL�
ĪHOL�Z�NRQVWUXNFMDFK�EDUG]LHM� UR]OHJá\FK��6áRZR�SRMHG\QF]H�� VáRZR�
MDNE\�Ä]�RVREQD´�VWDMH�VLĊ�FLĊĪV]H��3RGREQLH�MDN�X�SyĨQHJR�0LFNLH�
ZLF]D��3RGREQLH�MDN�X�SyĨQHJR�$OHNVDQGUD�:DWD��7DNą�ZáDVQRĞü�SR�
H]ML�DXWRUD�%XFKDOWHULL�RSLVDá�VDP�0LáRV]��MDNE\�V]F]HJyOQLH�SUHGHVW\�
QRZDQ\�GR�MHM�±�WHM�ZáDVQRĞFL�±�VSRáHF]QHJR�XĞZLDGDPLDQLD��=UHV]Wą�
L�ZąWNL��REUD]\�SRMDZLDMąFH�VLĊ�X�SRHW\±QREOLVW\�Vą�]EOLĪRQH�GR�W\FK�
]QDQ\FK�]�SyĨQHM�WZyUF]RĞFL�URPDQW\ND��3RODá\�VLĊ�á]\��$FK�MXĪ�L�Z�UR�
G]LFLHOVNLP�GRPX��

1D�SU]\NáDG�Z�ZLHUV]X�9LSHUD�EHUXV�

� &]HVáDZ�0LáRV]��:\SLV\�]�NVLąJ�XĪ\WHF]Q\FK��.UDNyZ�������V�����
� &]HVáDZ�0LáRV]��ĝZLDGHFWZR�SRH]ML��6]HĞü�Z\NáDGyZ�R�GRWNOLZRĞFLDFK�QDV]HJR�ZLHNX��

:DUV]DZD�������V�����
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&KFLDáHP�SRZLHG]LHü�SUDZGĊ�
L�QLH�XGDZDáR�VLĊ�
3UyERZDáHP�VSRZLHG]L�
DOH�QLF�QLH�XPLDáHP�Z\]QDü�
1LH�ZLHU]\áHP�Z�SV\FKRDQDOL]Ċ�
ER�GRSLHUR�E\P�QDNáDPDá�
,�GDOHM�QRV]Ċ�Z�VRELH�]ZLQLĊWą�ĪPLMĊ�ZLQ\��

=UHV]Wą�WHQ�ZąWHN�LVWQLHMH��NU\VWDOL]XMH�VLĊ�SRG�SLyUHP�0LáRV]D�RG�
WZyUF]RĞFL�ZF]HVQHM�SRF]\QDMąF��3DPLĊWDP\�ZV]\VF\�QS��Vá\QQH�2E�
áRNL��]�WRPX�7U]\�]LP\���:�ZLHUV]X�9LSHUD�EHUXV�QD]ZDQ\�]RVWDMH�SUR�
EOHP�QLHPRĪQRĞFL�Z\SRZLHG]HQLD�ZLQ\�

:�WRPLH�]������U��7R�RGQDMGXMHP\�L�EDUG]LHM�REUD]RZH�QDZLą]DQLD�
GR�OR]DĔVNLHM�WZyUF]RĞFL�0LFNLHZLF]D��2WR�ZLHUV]�=DSRPQLM�

=DSRPQLM�R�FLHUSLHQLDFK�
.WyUH�VDP�]DGDáHĞ�
=DSRPQLM�R�FLHUSLHQLDFK�
.WyUH�WRELH�]DGDQR�
:RG\�Sá\Qą�L�Sá\Qą�
:LRVQ\�Eá\VQą�L�JLQą�
,G]LHV]�]LHPLą�OHGZLH�SDPLĊWDQą��

:�QRZHM�NRQ¿JXUDFML��DOH�Vą�WX�L�ZRG\�OR]DĔVNLH��L�OR]DĔVNLH�Eá\Ğ�
QLĊFLH��:�W\P�VDP\P�WRPLH�]QDMGXMHP\�ZLHUV]�2�

2��VSRNyM�ZRG\�SRG�VNDáDPL�L�ĪyáWD�FLV]D�SRSRáXGQLD�
L�RGELWH�SR]LRPH�REáRNL�

7UZDMą�VSRU\�R�WUDG\FMĊ�0LFNLHZLF]RZVNą��MHM�URG]DM��Z�WZyUF]R�
ĞFL�0LáRV]D��-DNNROZLHN�E\áDE\�±�WD�WUDG\FMD�±�XPLHMVFRZLRQD��LVWQLHMH�
EDUG]R�Z\UDĨQLH�ZáDĞQLH�Z�RVWDWQLHM��]�SU]HáRPX�;;�L�;;,�Z���WZyU�
F]RĞFL�SRHW\��àąF]\�VLĊ�]�NU\VWDOL]DFMą�MHJR�VWRVXQNX�GR�VáRZD�L�HVHQ�
FMDOL]DFMą�GRĞZLDGF]HĔ�

� &]HVáDZ�0LáRV]��:LHUV]H�RVWDWQLH��.UDNyZ������
� &]HVáDZ�0LORV]��7R��.UDNyZ������
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Ä5]HF]´�MHV]F]H�PRFQLHM�ZLGRF]QD�MHVW�Z�]ELRUNX�]������U��±�:LHU�
V]H�RVWDWQLH��:�QLP�WHĪ�GRFKRG]L�GR�NUDĔFRZHJR�MDNE\�SU]HZDUWRĞFLR�
ZDQLD�MĊ]\ND�



1LH�Z\MDZLDü�FR�]DEURQLRQH��'RFKRZDü�VHNUHWX�
3RQLHZDĪ�XMDZQLRQH�OXG]LRP�V]NRG]L�
7R�MDN�Z�G]LHFLĔVWZLH�SRNyM�Z�NWyU\P�VWUDV]\
,�QLH�ZROQR�RWZLHUDü�GU]ZL�
,�FR�E\P�WDP�]QDOD]á�Z�W\P�SRNRMX"
&R�LQQHJR�ZWHG\��FR�LQQHJR�WHUD]�
.LHG\�MHVWHP�VWDU\�L�RSLV\ZDáHP�WDN�GáXJR�
FR�]REDF]ą�RF]\�
$Ī�QDXF]\áHP�VLĊ��ĪH�QDMEDUG]LHM�ZVND]DQH�MHVW
]DPLOF]Hü�

0LáRV]�ZFKRG]L�Z�NRQZHQFMĊ�UR]OLF]HQLRZą��MDND�XWUZDOLáD�VLĊ�Z�UH�
FHSFML�0LFNLHZLF]D�GRNRQ\ZDQHM�SU]H]�SRHWyZ�;;�Z��8OHJá�MHM�3U]\�
ERĞ��:DW��5yĪHZLF]��,ZDV]NLHZLF]���$OH�]H�Z]JOĊGX�QD�URG]DM�]ZLą]�
NyZ�]�WZyUF]RĞFLą�SRHW\�URPDQW\F]QHJR�XOHJD�0LáRV]�WHM�NRQZHQFML�
MDNE\�Z�ZLĊNV]\P�VWRSQLX��QLH�EH]�]QDF]HQLD�SR]RVWDMH�WX�UyZQLHĪ�ED�
JDĪ�GRĞZLDGF]HĔ�DUW\NXáRZDQ\FK�Z�FLąJX�GáXJLHJR�L� WZyUF]HJR�Ī\�
FLD�SRHW\�

:LHUV]H�RVWDWQLH�HVHQFMDOL]XMą�P\ĞO�L�SRV]XNLZDQLH�IRUP\��]\VNXMą�
FKDUDNWHU�SXHQW\��RVWDWHF]QHJR�Z\JáRVX�

&]\WDMąF�WHQ�WRP��PLHZD�VLĊ�WHĪ�ZUDĪHQLH��ĪH�WXWDM�GRSLHUR�UHDOL]R�
ZDQD�MHVW��UHDOL]XMH�VLĊ��]DVDGD ]�ZF]HĞQLHMV]HJR�SURJUDPX��ÄER�ZLHU�
V]H�PRĪQD�SLVDü� U]DGNR� L� QLHFKĊWQLH´� �$UV� SRHWLFD�� ������� 6HOHNFMD�
VSUDZ�L�U]HF]\��Z]URVW�SRMHPQRĞFL�VáRZD�

� -DN�GRWąG�QDMOHSLHM�RSLVDáD� Mą�'DQXWD�=DPąFLĔVND�Z�6á\QQH�±�QLH]QDQH��:LHUV]H�SyĨQH�
0LFNLHZLF]D��6áRZDFNLHJR��1RUZLGD��/XEOLQ�������Z�V]NLFX�SLHUZV]\P��+LVWRU\N�SRH]ML�ZREHF�
OLU\NL�OR]DĔVNLHM�$GDPD�0LFNLHZLF]D���
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0LFNLHZLF]RZVNLH�OR]DĔVNLH�WHPDW\�ORNRZDá\�ERKDWHUD�MDNE\�ÄSR�
GUXJLHM�VWURQLH´���:�:LHUV]DFK�RVWDWQLFK�0LáRV]D�RGQDMGXMHP\�L�WDNLH�
ZąWNL��3RHW\ND�SRGVXPRZDĔ�]DNáDGD�LFK�Z\DEVWUDKRZDQLH��RWZDUFLH�
QRZHM�SU]HVWU]HQL��XF]\QLHQLH�NURNX�Z�LQQ\�Z\PLDU��7DNL�MHVW�ZLHUV]�
&R�PQLH�

&R�PQLH�DOER�L�NRPX�WDP�MHV]F]H�GR�WHJR
ĪH�EĊGą�GDOHM�ZVFKRG\�L�]DFKRG\�VáRĔFD�>���@
1LH�RG]\ZDP\�VLĊ��ER�EUDN�MĊ]\ND��ĪHE\�SRUR]XPLHü�VLĊ�]�Ī\Z\PL�
,�ZLĊGQą�EH]XĪ\WHF]QH�NZLDW\��]áRĪRQH�NLHG\�E\OLĞP\�GDOHNR�

������:LHUV]H�RVWDWQLH�

$OER�=EDZLRQ\� RVWDWQL�ZLHUV]�Z�WRPLH��SRV]HU]DMąF\�PRFQR�OR]DĔ�
VNą�NRQZHQFMĊ�

=EDZLRQ\�GyEU�L�KRQRUyZ
=EDZLRQ\�V]F]ĊĞFLD�L�WURVNL�
=EDZLRQ\�Ī\FLD�L�WUZDQLD�
=EDZLRQ\�

�:LHUV]H�RVWDWQLH�

3RV]HU]D�WĊ�NRQZHQFMĊ��SRQLHZDĪ�PLJRWOLZLH��DOH�RVWDWHF]QLH�MHG�
QR]QDF]QLH�NRQVWDWXMH�URG]DM�Z\]ZROHQLD��QD�SR]LRPLH�MĊ]\ND�]QyZ�
ZSURZDG]DMąF� HZDQJHOLF]QH�� MHĞOL� QLH� NRQWHNVW\�� WR� ±� ]GHF\GRZDQH�
LFK�HFKR��7\P�VDP\P�]DPNQLĊFLH�WRPX��V\JQXMąF�FDáNRZLWH�Z\]XFLH�
]�ZLĊ]yZ�F]DVX�L�SU]HVWU]HQL��RWZLHUD�SHUVSHNW\ZĊ�Z\ĪV]HJR�U]ĊGX�

=�OR]DĔVNRĞFLą�LQWHJUDOQLH�Z�W\P�]ELRU]H�SRáąF]RQD�MHVW�NZHVWLD�VX�
PLHQLD��SRF]XFLD�ZLQ\��Z�SODQLH�SR]QDZF]R±OLU\F]Q\P�]\VNXMą�RQH�
V]F]\WRZą�FK\ED�NRQNUHW\]DFMĊ�

7DN��U]HF]\ZLĞFLH��QDSLVDáHP�G]LHáR�
7R�]QDF]\�W\OH��ĪH�MHVWHP�ĞZLDGRP\�
-DN�QLHEH]SLHF]QD�WR�VSUDZD�GOD�GXV]\�
�']LHZLĊüG]LHVLĊFLROHWQL�SRHWD�SRGSLVXMH�VZRMH�NVLąĪNL��:LHUV]H�RVWDWQLH�

� =RE��0DULDQ�0DFLHMHZVNL��0LFNLHZLF]RZVNLH� ÄF]XFLD� ZLHF]QRĞFL´�� �&]DV� L� SU]HVWU]HĔ�
Z�OLU\FH�OR]DĔVNLHM���Z��WHJRĪ��3RHW\ND�±�JDWXQHN�±�REUD]��:�NUĊJX�SRH]ML�URPDQW\F]QHM��:UR�
FáDZ������



��

&2//248,$�/,77(5$5,$

7R�UR]SR]QDQLH�MHVW�VZHJR�URG]DMX�SXQNWHP�NU\W\F]Q\P��6\WXXMH�
PyZLąFHJR� MDNE\� SR]D� SHZQą� LPPDQHQFMą� V]WXNL� L� NXOWXU\�;;�Z���
REHMPXMH�MH�]�SRGZ\ĪV]RQHJR�VWRSQLD�U]HF]\ZLVWRĞFL�ZLHF]QHM�

1D� QLHFR� LQQ\� VSRVyE�� DOH� UyZQLH� ]DVDGQLF]\�� FKRFLDĪ� ]�ZLĊNV]ą�
GR]ą�EH]SRĞUHGQLRĞFL��PRĪH�±�LQQHM�EH]SRĞUHGQLRĞFL��PyZL�ZLHUV]�-DN�
PRJáHP�

-DN�PRJáHP
MDN�PRJáHP
URELü�WDNLH�U]HF]\
Ī\MąF�Z�W\P�VWUDV]Q\P�ĞZLHFLH
SRGOHJDMąF�MHJR�SUDZRP
LJUDMąF�]�MHJR�SUDZDPL
3RWU]HEXMĊ�%RJD��ĪHE\�PL�SU]HEDF]\á
SRWU]HEXMĊ�%RJD�PLáRVLHUQHJR

�������:LHUV]H�RVWDWQLH�

1LH�PLHOLĞP\�FK\ED�Z� OLU\FH�SROVNLHM� WDN� LQWHQV\ZQHJR� L�ZSURVW�
ZHMĞFLD�Z�WDMHPQLFĊ�ZLQ\�L�PRĪOLZRĞFL�SU]HEDF]HQLD��V\WXXMąF\FK�VLĊ�
Z�FHQWUXP�SU]HVáDQLD�(ZDQJHOLL�L�WHRORJLL�FKU]HĞFLMDĔVNLHM�

=� W\P�ZąWNLHP�Z�WRPLH� áąF]\�VLĊ�JUXSD�XWZRUyZ�QD� WHPDW\�UHOL�
JLMQR±WHRORJLF]QH��ZQRV]ąFD�GR�]ELRUX�SRGQLRVá\�QDVWUyM�K\PQLF]Q\��
1DMZ\ELWQLHMV]\P� ]� W\FK� XWZRUyZ� MHVW� SRWĊĪQ\�Z� HNVSUHVML�� SU]HG�
RVWDWQL�ZLHUV]�WRPX��6DQFWL¿FHWXU�

&yĪ�MHVW�F]áRZLHN�EH]�7ZHJR�LPLHQLD�QD�XVWDFK"

7ZRMH�LPLĊ�MHVW�MDN�SLHUZV]\�á\N�SRZLHWU]D
L�SLHUZV]\�SáDF]�QLHPRZOĊFLD�

:\PDZLDP�7ZRMH�LPLĊ�L�ZLHP��ĪH�MHVWHĞ�EH]EURQQ\�
SRQLHZDĪ�SRWĊJD�QDOHĪ\�GR�.VLĊFLD�WHJR�ĞZLDWD�

5]HF]\�VWZRU]RQH�RGGDáHĞ�ZH�ZáDG]Ċ�NRQLHF]QRĞFL�
GOD�VLHELH�]DFKRZXMąF�VHUFH�F]áRZLHND�

8ĞZLĊFD�7ZRMH�LPLĊ�F]áRZLHN�GREU\�
XĞZLĊFD�7ZRMH�LPLĊ�SRĪąGDMąF\�&LHELH�
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:\VRNR�QDG�]LHPLą�RERMĊWQRĞFL�L�EyOX
MDĞQLHMH�7ZRMH�LPLĊ���

1LH�PLHMVFH� WX�QD�V]F]HJyáRZH�X]DVDGQLDQLH�DUF\G]LHOQRĞFL�ZLHU�
V]D��:�SURMHNFLH�WDNLHM�SUDF\�QD SHZQR�]QDOD]á\E\�VLĊ��QRZ\�W\S�K\P�
QLF]QRĞFL�� EĊGąF\� VWRSHP�QLH]Z\NOH� WZyUF]HJR�SRGHMĞFLD� GR� WUDG\�
FML� SRHW\FNLHM� L� QDMEDUG]LHM� RVRELVWHJR� GRĞZLDGF]HQLD�� QRZD� SUyED�
Z]QLRVáRĞFL��VSHF\¿ND�MĊ]\ND����LWG�

=GXPLHZD�IDNW��ĪH�SLHUZV]\�ZHUV��NWyUHPX�SRGSRU]ąGNRZDQH�MHVW�
]QDF]HQLH�FDáRĞFL��MHGQR]QDF]QLH�ZLąĪH�VLĊ�]�+\PQHP�.RFKDQRZVNLH�
JR��Ä&]HJR�FKFHV]�RG�QDV��3DQLH�>���@�:G]LĊF]Q\P�&LĊ�WHG\�VHUFHP��
3DQLH��Z\]QDZDP\´��

-DNE\� OLU\ND� SROVND� Z� VZRLFK� G]LHMDFK� ]DWRF]\áD� RJURPQ\� áXN�
L�P\ĞO�SRHW\�UHQHVDQVRZHJR��LGHQW\F]QD�ZyZF]DV�]�SRVWDZą�SRGPLR�
WX��SRMDZLáD�VLĊ�OLWHUDOQLH�]QyZ��SRQRZQLH�GRWDUáD�GR�SXQNWX��Z�NWy�
U\P�XĞZLDGDPLD�VRELH�NRQLHF]QRĞü�V á DZ LHQ L D ��7HQ�JHVW�±�MDN�PyZL�
SRHWD�GZXG]LHVWRZLHF]Q\�±�SRWZLHUG]D�E\FLH�F]áRZLHNLHP�



:�:LHUV]DFK�RVWDWQLFK�RGQDMGXMHP\�WHĪ�UHÀHNVMĊ�XVWDZLF]QLH�SR�
ZUDFDMąFą�X�0LáRV]D��Z�NDĪGHM�ID]LH�MHJR�SLVDUVWZD��ZąWHN�WZyUF]RĞFL�
SRHW\FNLHM��MHM�]DGDĔ��QDWXU\�L�VHQVX�

:�WHQ�VSRVyE�]DP\ND�VLĊ�QS��ZLHUV]�:�:LOQLH�NZLWQą�E]\�

8ZDĪDM�0LáRV]��ZHGáXJ�7RPDV]D�]�$NZLQX��Z�W\P��FR�SLV]HV]
SRZLQQ\�E\ü��LQWHJULWDV��FRQVRQDQWLD��FODULWDV�

�����:LHUV]H�RVWDWQLH�

3RHWD�� SU]\ZRáXMąF�7RPDV]RZH�Z\]QDF]QLNL� SLĊNQD�� Z\GDMH� VLĊ��
LVWRWQLH�SRV]HU]D�VZRMH�UR]XPLHQLH�UHDOL]PX�

$OH� RGQRVL� VLĊ� UyZQLHĪ�� EDUG]LHM� EH]SRĞUHGQLR�� GR� SLVDQLD� SRH]ML�
Z�MĊ]\NX�SROVNLP��6ąG�SRHW\�Z\GDMH�VLĊ�W\P�ZDĪQLHMV]\��ĪH�SRMDZLá�VLĊ�
MDNR�]DPNQLĊFLH�UyĪQRURGQ\FK�RGQLHVLHĔ�0LáRV]D�GR�WHJR�SUREOHPX�
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:LHUQLH�VáXĪ\áHP�SROVNLHPX�MĊ]\NRZL�
3RĞUyG�ZLHOX�MĊ]\NyZ�MHVW�GOD�PQLH�MHG\Q\�
,�Z]\ZD��QDND]XMH��ĪHE\�JR�XĞZLHWQLDü�
%R�PyZL�QLP�]D�GXĪR�PDáSROXGyZ�
'R�NWyU\FK��QLH�XNU\ZDP��PDP�RGUD]Ċ�
$OH�WHĪ�ZLHOH�LVWRW�WDN�GREU\FK�L�F]\VW\FK�
ĩH�LFK�PRGOLWZ\�SRZLQQ\�ĞZLDW�]PLHQLü�
7RWHĪ�SROV]F]\]QD�MHVW�]RERZLą]DQLHP�
$�GOD�QLHNWyU\FK�SDVMą��1LH�RGGDáE\P�MHM
=D�DUF\G]LHáD�QDMPąGU]HMV]\FK�NUDMyZ�

�����']LHZLĊüG]LHVLĊFLROHWQL�SRHWD«�

:� W\FK� RVWDWQLFK� SRH]MDFK� �]ZáDV]F]D� NLHG\� DNFHQWXMHP\� XSDUWH�
GąĪHQLH� 0LáRV]D� GR� ]DWU]\P\ZDQLD� UHDOLyZ� ĞZLDWD�� WR� ÄRF]\V]F]D�
QLH´�L�VZRLVWH�SRZWyU]HQLH�WHPDWyZ�REHFQ\FK�Z�FDáHM�WZyUF]RĞFL�SR�
HW\��QDMZ\UD]LVWV]\�VWDMH�VLĊ�ZDORU�OLU\NL�UR]SR]QDMąFHM��UR]SR]QDMąFHM�
Z�VSRVyE�SHZQ\��ER�HPSLU\F]Q\��MHĞOL�UR]XPLHü�HPSLULĊ�MDNR�URG]DM�
OXG]NLHJR�GRĞZLDGF]DQLD�F]DVX��GRĞZLDGF]HQLD�ZHZQĊWU]QHJR��

:LHUV]H�RVWDWQLH�0LáRV]D��F]\�GRNáDGQLHM�±�ZLHOH�]�QLFK��ZFKRG]ą�
Z�NRQZHQFMĊ�OR]DĔVNLHM�WZyUF]RĞFL�0LFNLHZLF]D��6áRZR�ÄZFKRG]ą´�
QLH�MHVW�WX�]UHV]Wą�QDMEDUG]LHM�RGSRZLHGQLH��1DMZ\ĪV]D�OLU\F]QD�SUy�
ED�W\FK�ZLHUV]\�VWDáD�VLĊ�MDNE\�QDWXUDOQ\P�UH]XOWDWHP�ZF]HĞQLHMV]\FK�
ID]� HVHQFMDOL]RZDQLD�� ]DJĊV]F]DQLD� GRĞZLDGF]HĔ�� FKDUDNWHU\VW\F]�
Q\FK�GOD�XSU]HGQLFK�HWDSyZ�UR]ZRMRZ\FK�OLU\NL�SROVNLHM��]ZáDV]F]D�
0LFNLHZLF]D�

=ZDĪ\ZV]\�QD�UHDOQH��RSLVDáD�MH�QS��(OĪELHWD�.LĞODN�Z�NVLąĪFH�:DO�
ND� -DNXED� ]� DQLRáHP��&]HVáDZ�0LáRV]�ZREHF� URPDQW\F]QRĞFL�� L� GH�
NODURZDQH�SU]H]�0LáRV]D�]ZLą]NL�]�SRHWą�URPDQW\F]Q\P��Z������U��
DXWRU�=LHPL�8OUR�SRZLHG]LDá�� Ä0LFNLHZLF]� MHVW�SUDZRGDZFą� MĊ]\ND��
Z�NWyU\P�SLV]HP\���´����D�SU]HGH�ZV]\VWNLP�NV]WDáW�L�]DZDUWRĞü�OLU\�
NyZ�RVWDWQLFK��PXVLP\� VWZLHUG]Lü� XGHU]DMąFą� DQDORJLĊ� ]�ZLHUV]DPL�
0LFNLHZLF]D� ]� F]DVRZ\FK�RNROLF� SRE\WX�Z�/R]DQQLH� SRHW\� URPDQ�
W\F]QHJR��DVFH]D�Z\UD]X��VLáD�SRMHG\QF]HJR�VáRZD��SU]HZDUWRĞFLRZD�
QLH�ĞZLDWD��DOH�L�]DFKRZDQD�MDNE\�F]XáRĞü�QD�MHJR�XURNL��ÄVPDNL´��MDN�

� $QNLHWD� GRW\F]ąFD� VWRVXQNX� SLVDU]\�ZVSyáF]HVQ\FK� GR�0LFNLHZLF]D�� Ä7HNVW\�'UXJLH´�
������QU���
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PDZLDá�2SDFNL��L�SU]HGH�ZV]\VWNLP�WR�RWZDUFLH��RNQR�QD�ÄGUXJą�VWUR�
QĊ´�±�U]HF]\ZLVWRĞü�QDGSU]\URG]RQą��SRVWDZD�NRQWHPSODW\ZQD��

.DWHJRULD� ÄZLHUV]\� RVWDWQLFK´�� ]DVDGQLF]\� ZSá\Z� SRHW\NL� L� SR�
VWDZ\�0LFNLHZLF]D� SyĨQHJR� QD� NV]WDáW� SROVNLHM� OLU\NL�ZVSyáF]HVQHM�
�Z�UR]XPLHQLX�PRĪOLZLH�V]HURNLP��RGQRWRZDQH�]RVWDá\�Z�NRQWHNĞFLH�
RGQLHVLHĔ�GR� OLF]Q\FK�SRHWyZ�;;�Z�� �P�LQ��3U]\ERVLD�� ,ZDV]NLHZL�
F]D��5yĪHZLF]D����GR�WHJR�VWRSQLD��ĪH�NDWHJRULD�OR]DĔVNRĞFL��MDNR�ND�
WHJRULD� HVWHW\F]QD��EDUG]R�SUHF\]\MQLH� V\JQXMH�SHZLHQ� W\S�SRVWDZ\�
SRHW\�OLU\F]QHJR��8Ī\áDP�MHM�NLHG\Ğ�GR�RSLVX�]QDNRPLW\FK�SyĨQ\FK�
ZLHUV]\�$OHNVDQGUD�:DWD���

6DP�0LáRV]�� RGQRV]ąF� VLĊ� �Z�3U\ZDWQ\FK� RERZLą]NDFK�� GR� W\FK�
ZLHUV]\��NRQVWDWRZDá�LFK�FKDUDNWHU�]ZUDFDMąF�XZDJĊ�QD�ÄNRQLHF]QRĞü�
NV]WDáWX´��PDáR�VáyZ��DOH�WH��NWyUH�]DLVWQLDá\��]DLVWQLDá\�Z�VSRVyE�DE�
VROXWQLH�NRQLHF]Q\��

3LV]H�ZyZF]DV��NRPHQWXMąF�SRVWDZĊ�:DWD�

-DNLP�FXGHP�NWRĞ�WZRU]\�G]LHáR�SRHW\FNLH�WHM�MDNRĞFL�GRSLHUR�SR�SLĊüG]LH�
VLąWFH�L�WR�Z�NUyWNLFK�PRPHQWDFK�XOJL��SU]HMDĞQLHQLD�>���@"��

>���@�NDĪG\�MHJR�ZLHUV]�E\á�SRĞSLHV]QLH�QDJU\]PRORQą�SRĞSLHV]QLH�QRWDWNą��
]�SRF]XFLHP��ĪH�F]DVX�PDáR�����

ĩHE\�PLHü�WĊ�OHNNRĞü�GRW\NX�MDNą�PLDá�:DW��WHQ�GDU�QLHZ\PXV]RQHJR�RNR�
OLF]QRĞFLRZHJR�V]NLFRZDQLD�>���@��WU]HED�ZLHOH�SU]HĪ\ü�L�ZLHOH�XPLHü��GR�
SLHUR�ZWHG\�QDM]Z\NOHMV]H�VáRZD�VáXĪą���

%\ü�PRĪH�RWDUá�VLĊ�R�]EOLĪRQH�GRĞZLDGF]HQLH�-RVLI�%URGVNL��NLHG\�Z������U��
Z�7XU\QLH�SRZLHG]LDá�

,P�ZLĊFHM�F]\WD�VLĊ�SRH]ML��W\P�JRU]HM�]QRVL�VLĊ�ZV]HONLH�ZLHORVáRZLH���

� 1S��ZVSRPLQDQD�SUDFD�'DQXW\�=DPąFLĔVNLHM�+LVWRU\N�SRH]ML�ZREHF�����V]NLFH�0DáJRU]DW\�
àXNDV]XN��UyZQLHĪ�F]ĊĞü�SLHUZV]D�NVLąĪNL�0��6WDOL�7U]\�QLHVNRĔF]RQRĞFL��.UDNyZ������

�� 6]NLF�Z�GUXNX�
�� &]HVáDZ�0LáRV]��2�ZLHUV]DFK�$OHNVDQGUD�:DWD��G]��F\W���V�����
�� 7DPĪH��V�����
�� 7DPĪH��V�����



��

&2//248,$�/,77(5$5,$

6\WXDFMD�$OHNVDQGUD�:DWD�RF]\ZLĞFLH�MHVW�QLHSRUyZQ\ZDOQD�]�ĪDG�
Qą� LQQą�� DOH� LGHQW\¿NXMH� PHFKDQL]P� WZyUF]\� ±� MHĞOL� PRĪQD� Z� WHQ�
VSRVyE�SRZLHG]LHü�±�GDMąF\� VLĊ�RGF]\WDü� ]� UHZHODWRUVNLHM�� RVWDWQLHM�
WZyUF]RĞFL�0LFNLHZLF]D��FLąĪąF\�]QDF]ąFR�QD�SROVNLHM�SRH]ML�;;�Z��
L�RNUHĞODMąF\�UyZQLHĪ�SyĨQą�OLU\NĊ�&]HVáDZD�0LáRV]D��QLH�]DELHUD�PX�
MHGQRF]HĞQLH�QLF�]�MHM�RU\JLQDOQRĞFL��%\ü�PRĪH�L�WX�GDáRE\�VLĊ�]DVWR�
VRZDü�IRUPXáĊ�SU]HQLHVLRQą�]�G\VNXUVX�¿OR]R¿F]QHJR��WDP�PyZL�VLĊ�
R�ÄMHGQRĞFL�GRĞZLDGF]HQLD�¿OR]R¿F]QHJR´��L�SRZLHG]LHü�R�ÄMHGQRĞFL�
GRĞZLDGF]HQLD´�WDN�RGPLHQQ\FK�SU]HFLHĪ��SRHWyZ�

$EVWUDFW

,Q�WKH�ODVW�O\ULF�&]HVáDZ�0LáRV]�UDLVHV�WKH�WKHPHV�VRPHKRZ�VLPL�
ODU�WR�WKRVH�ZKLFK�DSSHDU�LQ�0LFNLHZLF]¶V�/R]DQQH�O\ULF��WKHLU�FKDUDF�
WHULVWLF�IHDWXUH�LV�DOVR�WKH�VLPLODULW\�EHWZHHQ�WKH�DWWLWXGHV�DQG�IRUPDO�
VROXWLRQV��7KH� DHVWKHWLF� FDWHJRU\� RI� WKH� ³/R]DQQH� LVVXH´� WR� D� JUHDW�
H[WHQW�EXLOGV�DQ�H[WUHPHO\�EUDYH�VKDSH�RI�0LáRV]¶V�ODWH�O\ULF�

7UDQVO��-RDQQD�6WRODUHN


