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 QDXFH� 6WDUHJR7HVWDPHQWX� QD� WHPDW�'XFKD� -DKZH L� -HJR�Z\ODQLD� QD� OXG�Z� F]DVDFK�PHVMD�VNLFK��'ODWHJR]DMPLHP\� VL
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�����6\PEROLND�ZRG\ L�'XFKD�-DKZH:RGD L�'XFK� -DKZH RGJU\ZDá\�Z� 6WDU\P�7HVWDPHQFLH� EDUG]R� ]QDF]�F� URO
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á\� QD� ]LHPL�� 6áX*\áD� MHGQRF]H�QLH� GR� REP\FLD� QyJ� JR�FLRP�ZFKRG]�F\P�GR�GRPX��DE\�VL
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��� &]\� GR�ZLDGF]HQLH�Z\ODQLD� 'XFKD� �ZL
WHJR REHFQH� MHVW� W\ONR� Z�2GQRZLH� Z'XFKX��ZL
W\P"'R�ZLDGF]HQLH� Z\ODQLD� 'XFKD� �ZL
WHJR QLH� MHVW� ]DUH]HUZRZDQH� GOD� MDNLHM�V]F]HJyOQHM� JUXS\�� Z� W\P� WDN*H�2GQRZ\� Z� 'XFKX� �ZL
W\P�� DOH� QDOH*\� GR� GR�ZLDGF]HQLDFDáHJR�.R�FLRáD��&KU]HVW�Z�'XFKX��ZL
W\P�QLH� MHVW� ]DUH]HUZRZDQ\�GOD� *DGQHM� ]H� VWURQ�DQLOLEHUDOQHM�� DQL� NRQVHUZDW\ZQHM��1LH� MHVW� WDN*H�SU]H]�QDV� LGHQW\ILNRZDQ\� ]� *DGQ\P� ]� UXFKyZF]\� VSRVREyZ�PRGOLWZ\�� IRUP� QDER*H�VWZ� F]\� URG]DMyZ�PRGOLWZ\�� 3U]HFLZQLH��ZLHU]\P\� *HWHQ� GDU� FKU]WX� Z�'XFKX� �ZL
W\P� QDOH*\� GR� FKU]H�FLMD�VNLHJR� G]LHG]LFWZD� ZV]\VWNLFK� W\FK�NWyU]\�]D�SRPRF� VDNUDPHQWyZ�]RVWDOL�ZSURZDG]HQL�GR�.R�FLRáD����3UREOHP� WHQ� ]ZL�]DQ\� MHVW� �FL�OH� ]� ]DU]XWDPL� QLHNWyU\FK� F]áRQNyZ� L� �URGRZLVN.R�FLRáD��Z]JO
GHP�2GQRZ\�Z�'XFKX��ZL
W\P��R�HOLWDU\]P�L�LOXPLQL]P�UXFKX��F]\P�V]HU]HM]DMPLHP\� VL
 Sy(QLHM����� =ZUDFDM�F� RF]\ZL�FLH� XZDJ
 QD� WH� QLHEH]SLHF]H�VWZD�� QDOH*\W\PF]DVHP� VWZLHUG]Lü�� *H� Z\ODQLH� 'XFKD� �ZL
WHJR MHVW� XFKZ\FHQLHP� SHáQHJR� VHQVXFKU]H�FLMD�VNLHJR�ZWDMHPQLF]HQLD��NWyUH�QDOH*\�GR�LVWRWQ\FK�HOHPHQWyZ�*\FLD�.R�FLRáD����6DPR�S\WDQLH��NWyUH�VWDáR�VL
 WHPDWHP�WHM�F]
�FL�SDUDJUDIX��MDN�L�SR�F]
�FL�RGSRZLHG(QD�QLH�]QDMGXMHP\�Z�W]Z��'RNXPHQFLH�]�*URWWDIHUDWD��JG]LH�F]\WDP\��VWRVRZDQLH� WHM�QD]Z\>FKU]HVW�Z�'XFKX��ZL
W\P� �� SU]\S��Zá�@� QDVXZD�SUREOHP�� F]\� QDOH*\� VL
 QL� SRVáXJLZDü�ZSU]H�ZLDGF]HQLX�� *H� FL�� NWyU]\� PLHOL� VSHFMDOQH� GR�ZLDGF]HQLH� 'XFKD�� ]RVWDOL� IDNW\F]QLHRFKU]F]HQL�Z�'XFKX"�&]\�WH* QLH�FKRG]L�R�©FKU]HVW�Z�'XFKXª��UHDOL]RZDQ\�Z�VDPHM�LQLFMDFMLFKU]H�FLMD�VNLHM��NWyUD���ZD*QLH�L�RZRFQLH�RGE\WD���SU]HND]XMH�©GDU�'XFKD��ZL
WHJRª��']��������D�©E\ü�RFKU]F]RQ\P�Z�'XFKX��ZL
W\Pª�F]\�QLH� VWDQRZL�ELEOLMQHJR�VSRVREX�Z\UD*DQLDSUDZG\� ©RWU]\PDü�'XFKD��ZL
WHJRª"����� -DN� VWZLHUG]D� ]D� /�� -�� 6XHQHQV� FKU]HVW�Z�'XFKX
��� 7R�Z\GDU]HQLH�PD�]DZV]H�W\SRZR�GR�ZLDGF]HQLRZ\�FKDUDNWHU��]RE��']������������1S��VNXWNL�Z�SU]\SDGNX.RUQHOLXV]D�ZLGRF]QH�V� QLH� W\ONR�GOD�SU]\MPXM�FHJR��DOH� WDN*H�GOD�3LRWUD� L� WRZDU]\V]\��=HZQ
WU]QH�]QDNLZ\ODQLD�'XFKD��ZL
WHJR Z�1RZ\P�7HVWDPHQFLH�E\á\�U]HF]� QRUPDOQ� L�RF]HNLZDQR�MDNLFK� ]HZQ
WU]Q\FKR]QDN� SU]\M
FLD�'XFKD�� 6W�G�ZáD�QLH� MDVQR�Z\QLND��Z� MDNL� VSRVyE�$SRVWRáRZLH� ]RULHQWRZDOL� VL
�� *H�'XFK�ZL
W\�QLH� VSDGá� QD� 6DPDU\WDQ� RFKU]F]RQ\FK� SU]H]� )LOLSD �]RE��']� ��� ����F]\� WH* ]DFKRZDQLH� 6]\PRQD�NWyU\�XMU]Dá�MDN�$SRVWRáRZLH�SU]H]�ZNáDGDQLH�U�N�XG]LHODOL�'XFKD��ZL
WHJR��]RE��']���������3RGREQLH�U]HF]PLDáD�VL
 Z�SU]\SDGNX�XF]QLyZ�Z�(IH]LH��]RE��']���������X�NWyU\FK�EUDNRZDáR�]HZQ
WU]Q\FK�R]QDN�G]LDáDQLD'XFKD��ZL
WHJR��'XFK�]RVWDá�GDQ\�SU]H]�ZáR*HQLH�U�N�SU]H]��Z��3DZáD�L�REMDZLá�VL
 Z�SRVWDFL�SURURFWZD�LM
]\NyZ�� 7R� VDPR� �ZLDGHFWZR� VSRW\NDP\� Z� *D� ��� ����� $� ]DWHP� PR*HP\� EH]� RELHNFML� VWZLHUG]Lü�� *HFKU]H�FLMDQLH� F]DVyZ� DSRVWROVNLFK� RG� SLHUZV]\FK� FKZLO� LQLFMDFML� GR�ZLDGF]DOL� PRF\� 'XFKD��ZL
WHJR�� :F]\P�VL
 WR�REMDZLDáR"�1D�WHQ�WHPDW�RSLQLH�V� SRG]LHORQH��DOH�ZL
NV]R�ü�HJ]HJHWyZ�ZVND]XMH�QD�PyZLHQLHM
]\NDPL��=RE��)��$��68//,9$1��&+2&+��V����������� =RE��7$0)(��V�������� .��0&�'211(//��7��*��0217$*8(��52��V���������1LNW�ERZLHP�QLH�PD�PRQRSROX�QD�'XFKD��ZL
WHJR�=RE��<��&21*$5��'&'%�� V������3RU��.��0&�'211(//��7��*��0217$*8(��,&+�� V�����������.��0&'211(//��1LH�EyMFLH�VL
 FKU]WX�Z�'XFKX��ZL
W\P���:��=2'� ��������V�������� =RE��(��2¶&21125��5&+��V�����������7':��V�������� =RE��.��0&�'211(//��7��*��0217$*8(��52�� V������2GQRZD�Z�'XFKX��ZL
W\P QLH�PD�PRQRSROX�QDGR�ZLDGF]HQLH�Z\ODQLD�'XFKD��ZL
WHJR��NWyUH�PR*H�]DFKRG]Lü�Z�Uy*Q\�VSRVyE��D�MHG\QLH�EDUG]R�DNFHQWXMHW
 VSUDZ
��=RE��7��6=.23(.��:�REURQLH�2GQRZ\�Z�'XFKX��ZL
W\P��:��1RYD�HW�9HWHUD ������������V�������� 5��38,*'2//(56��&KU]HVW�Z�'XFKX��ZL
W\P�D�%LHU]PRZDQLH��:��&RP �������������V�����



����ZL
W\P� QLH� MHVW� GXFKRZ\P� VXSHUFKU]WHP�� SHZQHJR� URG]DMX� X]XSHáQLHQLHP� RWU]\PDQHJRVDNUDPHQWX�FKU]WX��NWyU\�PLDáE\�VWDü�VL
 QLHMDNR�RVL� L�VSU
*\Q� *\FLD�FKU]H�FLMD�VNLHJR����']LZQH� E\áRE\� VWZLHUG]HQLH�� *H� WR� GR�ZLDGF]HQLH� MHVW� GRVW
SQH W\ONR� GOD� F]áRQyZ2GQRZ\� Z� 'XFKX� �ZL
W\P�� 3U]HFLH* XDNW\ZQLHQLH� VL
 áDVNL� FKU]FLHOQHM� GRNRQXMH� VL
 SR]D2GQRZ���FKRü�VWDQRZL�RQD�SHZQH�XáDWZLHQLD�Z�WHM�G]LHG]LQLH��6DP�UXFK�QLH�SRVLDGD�MHGQDNQD�WR�GR�ZLDGF]HQLH�PRQRSROX�����8]XUSRZDQLH�VRELH�WDNLHJR�SUDZD��*H�F]áRZLHN�GRSLHUR�ZGR�ZLDGF]HQLX�Z\ODQLD�'XFKD��ZL
WHJR VWDMH� VL
 SUDZG]LZ\P� FKU]H�FLMDQLQHP�� MHVW� EDUG]RQLHEH]SLHF]QH��D�WDND�SRVWDZD�]DZV]H�RGVWUDV]D����1LHVWHW\�� ZáD�QLH� MHGQ\P� ]� ]DU]XWyZ� VWDZLDQ\FK� 2GQRZLH� Z� 'XFKX� �ZL
W\P MHVWQLHPDO� VDNUDPHQWDOQH� WUDNWRZDQLH� Z\ODQLD� 'XFKD� �ZL
WHJR Z� QDXF]DQLX� L� SUDNW\FH� RUD]QLH]GURZH� ZQLRVNL� WHRORJLF]QH� Z� WHM� PDWHULL�� ']LHO� RQL� ERZLHP� OXG]L� QD� W\FK�� NWyU]\SU]H*\OL�WR�GR�ZLDGF]HQLH�L�W\FK��NWyU]\�JR�QLH�SU]H*\OL��7\PF]DVHP�PR*OLZH�MHVW��*H�ZLHOXOXG]L�GR�ZLDGF]D�'XFKD��ZL
WHJR��SRPLPR�WHJR��*H�GR�ZLDGF]HQLH�Z\ODQLD�'XFKD��ZL
WHJRQLH�MHVW�LFK�XG]LDáHP����
5R]ZD*DQLD�� NWyUH� SRGM
OL�P\� Z� UR]G]LDOH� WU]HFLP�� GRW\F]\á\� SU]HGH� ZV]\VWNLPQRZHJR� Z\EXFKX� Z� REHFQ\FK� F]DVDFK� GR�ZLDGF]HQLD� Z\ODQLD� 'XFKD� �ZL
WHJR RUD]NV]WDáWRZDQLD�VL
 SRGVWDZ�WHRORJLF]Q\FK��VSRáHF]Q\FK�L�NXOWXURZ\FK�WHJR�]MDZLVND�2GQRZD�Z�'XFKX��ZL
W\P��]H�VZRLP�VSHF\ILF]Q\P�GR�ZLDGF]HQLHP�Z\ODQLD�'XFKD�ZL
WHJR�� QDURG]LáD� VL
 Z� NRQWHN�FLH� Z\EXFKX� FKDU\]PDW\F]QHJR� Z� .R�FLRáDFK� L:VSyOQRWDFK� SURWHVWDQFNLFK�� ]DUyZQR� SLHUZV]HJR�� MDN� L� GUXJLHJR� SU]HEXG]HQLD�� 'URJ�NRQWDNWyZ� HNXPHQLF]Q\FK� GR�ZLDGF]HQLH�2GQRZ\ GRWDUáR� GR� .R�FLRáD� NDWROLFNLHJR�� JG]LH]RVWDáR� EDUG]R� *\F]OLZLH� SU]\M
WH� SU]H]� KLHUDUFKL
 RUD]� ]QDOD]áR� GRJRGQH� ZDUXQNL� GRRGSRZLHGQLHJR�UR]ZRMX�7HPX� UR]ZRMRZL� VSU]\MDá� V]F]HJyOQLH� SU]\MD]Q\� L� WURVNOLZ\� VWRVXQHN� KLHUDUFKLL.R�FLRáD� NDWROLFNLHJR�� SDSLH*\�� ELVNXSyZ�� FDá\FK� .RQIHUHQFML� (SLVNRSDWyZ�� NVL
*\� RUD]WHRORJyZ��1LH�E\á�WR�MHGQDN�VWRVXQHN�EH]NU\W\F]Q\��&KRü�ZLG]LHOL�RQL�V]DQVH�WNZL�FH�Z�GDU]H2GQRZ\�Z�'XFKX��ZL
W\P��SRWUDILOL�WDN*H�ZVND]Dü�QD�QLHEH]SLHF]H�VWZD��WNZL�FH�Z�UXFKX�LMHJR� VSHF\ILF]Q\P� GR�ZLDGF]HQLX�� &]
VWR� Z\QLNDá\� RQH� ]� SUREOHPyZ� ]ZL�]DQ\FK� ]RGPLHQQ\P� JUXQWHP� WHRORJLF]Q\P�� Z� NWyU\P� ]URG]LáR� VL
 GR�ZLDGF]HQLH� Z\ODQLD� 'XFKD�ZL
WHJR RUD]�]DF]HUSQL
WHJR�]�.R�FLRáyZ�SURWHVWDQFNLFK�VáRZQLFWZD��NWyUH�Z�UyG�.DWROLNyZEXG]LáR� Z�WSOLZR�FL�� :D*Q� URO
 RGHJUDOL� ]DWHP� FL� WHRORJRZLH�� NWyU]\� U]HWHOQLH� EDGDM�F]MDZLVNR� VWDUDOL� VL
 RVDG]Lü� GR�ZLDGF]HQLH�Z\ODQLD� 'XFKD� �ZL
WHJR Z� NRQWHN�FLH� WUDG\FMLNDWROLFNLHM�:D*Q� URO
 Z�NV]WDáWRZDQLX�VL
 VSRMU]HQLD�NDWROLFNLHJR�QD�2GQRZ
 Z�'XFKX��ZL
W\PRUD]�GR�ZLDGF]HQLH�Z\ODQLD�'XFKD��ZL
WHJR RGHJUDá\�SUREOHP\�WHUPLQRORJLF]QH��RGQRV]�FHVL
 GR� SUREOHPyZ� ]ZL�]DQ\FK� ]� QD]HZQLFWZHP��2GQRZD� Z� 'XFKX� �ZL
W\P F]\�2GQRZD&KDU\]PDW\F]QD" RUD]�FKU]HVW�Z�'XFKX��ZL
W\P F]\�Z\ODQLH�'XFKD��ZL
WHJR"��:�]ZL�]NX�]SUREOHPDPL�� MDNLH� QDVXZDá\� ]DF]HUSQL
WH� RG� SURWHVWDQWyZ� RNUH�OHQLD�� 2GQRZD&KDU\]PDW\F]QD L� FKU]HVW� Z�'XFKX� �ZL
W\P�� WHRORJRZLH� RUD]� VDPL� F]áRQNRZLH�2GQRZ\� Z'XFKX� �ZL
W\P VNáDQLDM� VL
 UDF]HM� GR� X*\ZDQLD� WHUPLQyZ��2GQRZD� Z� 'XFKX� �ZL
W\P L
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���Z\ODQLH� 'XFKD� �ZL
WHJR�� FR� WH* NRQVHNZHQWQLH� F]\QLP\� Z� QDV]HM� SUDF\�� MDN� WR� MX*ZVSRPQLHOL�P\� ZH� ZVW
SLH�� 5R]ZL�]DQLD� WH� GRSURZDG]Lá\� GR� MDVQHJR� Z\W\F]HQLD� JUDQLFWHRORJLF]Q\FK� GR�ZLDGF]HQLD� Z\ODQLD� 'XFKD� �ZL
WHJR Z� 2GQRZLH� Z� 'XFKX� �ZL
W\P Z.R�FLHOH�NDWROLFNLP�RUD]� ]ZUyFLá\�XZDJ
 QD� QLHEH]SLHF]H�VWZR� ]ZL�]DQH� ]� EH]NU\W\F]Q\PSU]\MPRZDQLHP�VáRZQLFWZD�L�WHRORJLF]Q\FK�UR]ZL�]D� .R�FLRáyZ�SURWHVWDQFNLFK��.U\W\F]QHXVWRVXQNRZDQLH� VL
 GR� GR�ZLDGF]HQLD� Z\ODQLD� 'XFKD� �ZL
WHJR GRSURZDG]LáR� ]DWHP� GRX]JRGQLHQLD� VDPHJR� GR�ZLDGF]HQLD� ]� NDWROLFNLP� NRQWHNVWHP� WHRORJLF]Q\P� L� WUDG\FM�.R�FLRáD�)PXGQLH�Z\SUDFRZDQH�SU]H]�WHRORJyZ�MDVQH�SRGVWDZ\�GR�ZLDGF]HQLD�Z\ODQLD�'XFKD�ZL
WHJR SR]ZROLá\� QD� GDOV]H� UR]ZLQL
FLH� VL
 WHRORJLF]QHJR� WáXPDF]HQLD� WHJR*GR�ZLDGF]HQLD��:\RGU
EQLá\� VL
 Z�WHM�PDWHULL�GZLH�SRGVWDZRZH� WHQGHQFMH�� VDNUDPHQWDOQD� LSR]DVDNUDPHQWDOQD�� 3LHUZV]D� ]� QLFK� RSLHUD� VL
 QD� WHRORJLL� DNWXDOL]DFML� LQLFMDFMLFKU]H�FLMD�VNLHM��Z\SUDFRZDQHM�SU]H]��Z��$XJXVW\QD��R�F]\P�V]HU]HM�ZVSRPQLHOL�P\�MX* ZUR]G]LDOH�GUXJLP��Z�SDUDJUDILH�GUXJLP��1DWRPLDVW�GUXJD�RSFMD�RSLHUD�VL
 QD�WHRORJLL�SRVáDQLDF]\�GDZDQLD 'XFKD��ZL
WHJR��NWyUHM�DXWRUHP�L�SURSDJDWRUHP�E\á��Z��7RPDV]�]�$NZLQX��2WHM� WHRORJLL� Z\SUDFRZDQHM� SU]H]� �Z�� 7RPDV]D� SLVDOL�P\� Z� UR]G]LDOH� GUXJLP�� SDUDJUDILHWU]HFLP�� RPDZLDM�F� QDXF]DQLH� WHRORJyZ�� 7U]HED� MHGQRF]H�QLH� VWZLHUG]Lü�� *H� *DGQH� ]� W\FKWáXPDF]H� QLH� MHVW� HNVNOX]\ZQH� Z� VHQVLH� �FLVá\P�� MDNR� WZLHUG]HQLD� Z]DMHPQLH� VL
Z\NOXF]DM�FH��DOH�PRJ� VL
 RQH�Z]DMHPQLH�XERJDFDü�HOHPHQWDPL��QD�NWyUH��Z�ND*G\P�]�QLFK�MHVW�SRáR*RQ\�ZL
NV]\�QDFLVN�:REHF�SUREOHPX�F]\�GR�ZLDGF]HQLH�Z\ODQLD�'XFKD��ZL
WHJR REHFQH� MHVW� MHG\QLH�Z2GQRZLH� Z� 'XFKX� �ZL
W\P F]\� WH* PR*OLZH� MHVW� SR]D� QL��� QDOH*\� VWZLHUG]Lü�� *HGR�ZLDGF]HQLH�WR�QLH�RJUDQLF]D�VL
 W\ONR�GR�WHJR�UXFKX��:\GDMH�VL
 VáXV]QH�SU]\SRPQLHü��*HGR�ZLDGF]HQLH�Z\ODQLD�'XFKD��ZL
WHJR MHVW�MHG\QLH�Z\QLNLHP�SHáQHJR�XFKZ\FHQLD�F]\P�MHVWFKU]H�FLMD�VND�LQLFMDFMD��'ODWHJR�WH* QLH�QDOH*\�LGHQW\ILNRZDü�JR�MHG\QLH�]�UXFKHP�2GQRZ\�JG\*�� MDNR� �ZLDGRPH� UR]EXG]HQLH� LQLFMDFML� FKU]H�FLMD�VNLHM�� MHVW� GRVW
SQH� GOD� ND*GHJRF]áRZLHND�ZLHU]�FHJR�
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:� F]ZDUW\P� UR]G]LDOH� QDV]HM� SUDF\� E
G]LHP\� VWDUDOL� VL
 ZVND]Dü� ]DUyZQR� QDSRV]F]HJyOQH� HWDS\� SU]\JRWRZDQLD� GDOV]HJR� L� EOL*V]HJR� GR� PRGOLWZ\� R� Z\ODQLH� 'XFKD�ZL
WHJR�� MDN� L� QD� VDP� PRGOLWZ��� 2F]\ZL�FLH�� VDPR� SU]\JRWRZDQLH� L� PRGOLWZD� VWDQRZL�MHGQ� QLHUR]á�F]Q� FDáR�ü��NWyU� GOD�FHOyZ�QDXNRZ\FK�V]WXF]QLH�Z\RGU
EQLP\�:� ID]LH� SU]\JRWRZDQLD�� NWyU� RPyZLP\� Z� SDUDJUDILH� SLHUZV]\P�� E
G]LHP\ZVND]\ZDOL�QD�SRWU]HEQH�G\VSR]\FMH�RVRE\��NWyUD�PD�]DPLDU�SURVLü�ZVSyOQRW
 R�PRGOLWZ
�SUDJQLHQLH� SHáQL� *\FLD� FKU]H�FLMD�VNLHJR�� RGE\FLD� VHPLQDULXP� 2GQRZ\� Z� 'XFKX� �ZL
W\PMDNR� IRUP\� ]GRE\FLD� LQIRUPDFML� WHRUHW\F]Q\FK�� QDZUyFHQLD�� PRGOLWZ\� R� X]GURZLHQLHZHZQ
WU]QH�RUD]�SU]\M
FLD�-H]XVD�MDNR�VZRMHJR�3DQD�L�=EDZLFLHOD�*G\� RVRED� MHVW� RGSRZLHGQLR� SU]\JRWRZDQD�� QDVW
SXMH� PRGOLWZD� R� Z\ODQLH� 'XFKD�ZL
WHJR��Z�NWyUHM�PR*HP\�Z\Uy*QLü�SRV]F]HJyOQH�HWDS\��PRGOLWZD�XZLHOELHQLD��PRGOLWZD�RXZROQLHQLH�� PRGOLWZD� ZVWDZLHQQLF]D�� QDáR*HQLH� U�N�� SU]HPLDQD� L� GR�ZLDGF]HQLH� QRZR�FL*\FLD� RUD]� REMDZLHQLH� VL
 FKDU\]PDWyZ�� 7\PL� ZáD�QLH� VSUDZDPL� ]DMPLHP\� VL
 Z� GUXJLPSDUDJUDILH�QLQLHMV]HJR�UR]G]LDáX�:�SLHUZV]HM�F]
�FL�WU]HFLHJR�SDUDJUDIX�]REDF]\P\�QDMSLHUZ�VSRVRE\��Z�MDNLH�PR*QDRWU]\PDü�Z\ODQLH�'XFKD RUD]�SRGHMPLHP\�SUREOHPDW\N
 QLHVNXWHF]QR�FL�PRGOLWZ\�R�Z\ODQLH'XFKD��ZL
WHJR��:UHV]FLH�Z�GUXJLHM�F]
�FL�WHJR�SDUDJUDIX�]REDF]\P\�SUREOHP�LGHQW\F]QR�FLL�UR]ELH*QR�FL�ZH�ZVSyáF]HVQ\P�GR�ZLDGF]HQLX�Z\ODQLD�'XFKD��ZL
WHJR�RUD]�ZF]H�QLHM�MX*RPyZLRQ\PL�GR�ZLDGF]HQLDPL�-H]XVD�L�.R�FLRáD�Z�F]DVDFK�DSRVWROVNLFK������35=<*272:$1,$�:</$1,$�'8&+$��:,	7(*2:�W\P�SDUDJUDILH�]DMPLHP\�VL
 SUREOHPHP�SU]\JRWRZDQLD�VL
 RVRE\�GR��ZLDGRPHJRSURV]HQLD� R� PRGOLWZ
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 -H]XVRZL� MDNR� 3DQX� L=EDZLFLHORZL� Z� VSRVyE� ZROQ\� L� FDáNRZLW\�� FR� R]QDF]D� ]GDQLH� VL
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 R�XZROQLHQLH�RG�ZSá\ZyZ�]áHJR�GXFKD��NWyUD�Z]EXG]D�EDUG]R�ZLHOH�NRQWURZHUVMLZREHF� WHQGHQFML� X]XUSRZDQLD� VRELH� ZáDG]\� HJ]RUF\VW\� L� WUDNWRZDQLD� MHM� MDNR� WDNRZ�PRGOLWZ
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 EDUG]LHM�QD�]HZQ�WU]��'R�QLFK�PR*HP\�]DOLF]\ü�WDNLH�RZRFH�MDN� SUDJQLHQLH� GDZDQLD� �ZLDGHFWZD� R� VZRLP� GR�ZLDGF]HQLX� L� FK
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 ]D� QDMZD*QLHMV]HJR� ZH� ZVSyOQRFLH������ 'ODWHJR� WDN� ZD*QD� MHVW� ZH� ZVSyOQRFLH� URODF]XMQHJR�NDSáDQD�L�OLGHUyZ��DE\�F]áRQNRZLH�QLH�XOHJOL�LOXPLQL]PRZL�����1LHEH]SLHF]H�VWZR� VWDQRZL� QLH� W\ONR� SR�SLHFK� Z� SURFHVLH� UR]H]QDZDQLD�� DOH� QDGHZV]\VWNR�EUDN�RGSRZLHGQLHJR�SU]\JRWRZDQLD�VHPLQDU]\VWyZ�L�NDSáDQyZ�GR�WHM�IRUP\�SUDF\GXV]SDVWHUVNLHM��FR�Z\UD(QLH�SRGNUH�OD�ZLHOX�PRFQR�]DDQJD*RZDQ\FK�Z�2GQRZ
�����

2VWDWQL� SL�W\� UR]G]LDá� QDV]HM� SUDF\�� VWDQRZL� XNRURQRZDQLH� UR]ZD*D� QD� WHPDWZVSyáF]HVQHJR� GR�ZLDGF]HQLD� Z\ODQLD� 'XFKD� �ZL
WHJR�� 'RNRQDOL�P\� Z� QLP� ]HVWDZLHQLDRZRFyZ��MDNLH�GOD�*\FLD�GXFKRZHJR�SU]\QRVL�WR�ZáD�QLH�GR�ZLDGF]HQLH��3RG]LHOLOL�P\�RZRFHZ\ODQLD�'XFKD��ZL
WHJR QD�GZLH�NDWHJRULH��Z�]DOH*QR�FL�RG�LFK�IXQNFML��3LHUZV]H�]�QLFK�WRRZRFH�ZHZQ
WU]QH��VNLHURZDQH�EDUG]LHM�QD�UR]ZyM�*\FLD�GXFKRZHJR�MHGQRVWNL��D�GUXJLH���WRRZRFH�]HZQ
WU]QH��NWyUH�]H� VZHM�QDWXU\�EDUG]LHM�QDNLHURZDQH�V� QD� VáX*E
 L� GREUR�GUXJLFKRUD]� ZSá\ZDM� QD� UR]ZyM� GXFKRZ\� FDá\FK� ZVSyOQRW�� 1LH� SUHWHQGXMHP\� E\QDMPQLHM� GRZ\F]HUSXM�FHJR� Z\áR*HQLD� WHJR� SUREOHPX�� DOH� ]DMPXMHP\� VL
 RZRFDPL�� NWyUH� QDMF]
�FLHMSRMDZLDM� VL
 Z�OLWHUDWXU]H�WHRORJLF]QHM�]ZL�]DQHM�]�2GQRZ� Z�'XFKX��ZL
W\P��2SUyF]�QLFKPRJ� ]DWHP�SRMDZLü�VL
 WDN*H�LQQH�RZRFH��NWyU\FK�WX�QLH�Z\PLHQLOL�P\�'R� RZRFyZ�ZHZQ
WU]Q\FK� ]DOLF]DP\�� JáyG�PRGOLWZ\� ]DUyZQR� LQG\ZLGXDOQHM�� MDN� LZVSyOQRWRZHM�� NRQWHPSODFML� L� PRGOLWZ\� XZLHOELHQLD�� JáyG� 6áRZD� %R*HJR�� RGNU\FLH� LSU]\ZL�]DQLH� GR� 3LVPD� �ZL
WHJR� RUD]� SUDJQLHQLH� IRUPDFML� HJ]HJHW\F]QHM�� QDNLHURZDQH� QDOHSV]H� ]Já
ELDQLH� WUH�FL� %LEOLL�� JáyG� VDNUDPHQWyZ� L� R*\ZLHQLH� *\FLD� VDNUDPHQWDOQHJR�V]F]HJyOQLH� Z� Z\PLDU]H� (XFKDU\VWLL�� Z]URVW� Z� *\FLX� PDá*H�VNLP�� NDSáD�VNLP� L� ]DNRQQHMNRQVHNUDFML�� JáyG� ZVSyOQRW\� L� WUDNWRZDQLH� MHM� MDNR� PLHMVFD� UR]ZRMX� ZLDU\�� SUDJQLHQLHZVSyOQRWRZ\FK� VSRWND� PRGOLWHZQ\FK�� FKDU\]PDW\� GOD�ZHZQ
WU]QHJR� EXGRZDQLD� VL
 �� GDUM
]\NyZ�� MDNR� GDU� PyZLHQLD�� PRGOLWZ\� L� �SLHZX� Z� M
]\NDFK�� SR]ZDODM�F\� QD� RZRFQHUR]ZLMDQLH� VL
 *\FLD� GXFKRZHJR�� V]F]HJyOQLH� ZREHF� MDNLFK� ]DKDPRZD� ZHZQ
WU]Q\FK�RVRELVWH�UR]H]QDQLH�GXFKRZH��SRPRFQH�Z�UR]H]QDZDQLX�QDWFKQLH� ZHZQ
WU]Q\FK�3RPLPR� SR]\W\ZQHJR� áDGXQNX�� MDNLH� QLRV� WH� RZRFH� ZHZQ
WU]QH� GOD� *\FLDGXFKRZHJR�� QLHZáD�FLZLH� Z\NRU]\VWDQH� PRJ� RQH� SU]\QLH�ü� RJURPQH� V]NRG\� F]\� WH*SRZRGRZDü� Uy*QHJR� URG]DMX� QLHEH]SLHF]H�VWZD�� FL�JáH� SUDJQLHQLH� SRFLHFK� GXFKRZ\FK�V]XNDQLH� GR�ZLDGF]H� V]F]\WRZ\FK�� HOLWDU\]P�� HNVNOX]\ZL]P� L� ]DPNQL
FLH� VL
 QD� LQQ\FK�HPRFMRQDOL]P� L� RGU]XFHQLH� WUDG\F\MQHM� GXFKRZR�FL�� ]áD� LQWHUSUHWDFMD� 3LVPD� �ZL
WHJR� LIXQGDPHQWDOL]P� ELEOLMQ\�� PDJLF]QH� WUDNWRZDQLH� %LEOLL� �� RWZLHUDQLH� QD� FK\ELá� WUDILá� LWUDNWRZDQLH�WHM�SUDNW\NL�MDNR�Z\URF]QL��RGU]XFHQLH�ZDUWR�FL�VDNUDPHQWyZ�OXE�SRPQLHMV]HQLH
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���LFK� ZDUWR�FL�� RGU]XFHQLH� NLHURZQLFWZD� KLHUDUFKLL� .R�FLRáD�� XEyVWZLHQLH� ZVSyOQRW\�� ]E\WZLHOND�UROD�SU]\SLV\ZDQD�GDURZL� M
]\NyZ�RUD]�QDGX*\FLD�Z�NRU]\VWDQLX� L�SRVáXJLZDQLX� VL
GDUDPL�FKDU\]PDW\F]Q\PL�'R� GUXJLHM� JUXS\�� RZRFyZ� ]HZQ
WU]Q\FK�� ]DOLF]DP\�� G]LHOHQLH� VL
 ZáDVQ\PGR�ZLDGF]HQLHP�ZLDU\�L�HZDQJHOL]DFM
��E
G�F� V]DQV� GOD�.R�FLRáD�Z�GRWDUFLX�GR��URGRZLVN�GR�NWyU\FK�QLH�GRFLHUD��FKDU\]PDW\�VáX*HEQH�GOD�ZVSyOQRW\��]H�V]F]HJyOQ\P�QDFLVNLHP�QD�GDUSURURFWZD� L� PRGOLWZ
 ZVWDZLHQQLF]��� ]ZáDV]F]D� R� X]GURZLHQLH� IL]\F]QH�� SV\FKLF]QH� LGXFKRZH�� ]DDQJD*RZDQLH� VL
 Z� *\FLH� .R�FLRáD� L� ]DDQJD*RZDQLH� �ZLHFNLFK� Z� WURVN
 R.R�FLyá�� R*\ZLHQLH� *\FLD� SDUDILDOQHJR� L� VDNUDPHQWDOQHJR�� UR]ZyM� ]DDQJD*RZDQLDHNXPHQLF]QHJR� SRSU]H]� ZVSyOQ� PRGOLWZ
 R� MHGQR�ü� FKU]H�FLMDQ�� NU\W\F]QH� SU]\MPRZDQLHZDUWR�FL� RG� LQQ\FK�� SRPRF� LQQ\P� L� ]DDQJD*RZDQLH� VSRáHF]QH� QD� U]HF]� ZDONL� ]QLHVSUDZLHGOLZR�FL� VSRáHF]Q� SRSU]H]� SRPRF� OXG]LRP� SRNU]\ZG]RQ\P� OXE� ]PLDQ
JU]HV]Q\FK� VWUXNWXU�� ]� SRáR*HQLHP� QDFLVNX� QD� UyZQRZDJ
 SRPL
G]\� PRGOLWZ� L� VáX*E��ZVSyOQRWRZH�UR]H]QDZDQLH�GXFKRZH��V]F]HJyOQLH�ZD*Q\FK�GOD�GDQHM�ZVSyOQRW\�GHF\]ML�-HGQDN� L�Z� W\P�Z]JO
G]LH�PR*OLZH� V� SU]HVDGQH� SRVWDZ\�� =DOLF]\ü�PR*QD� GR� QLFK�]E\WQLD�L�ZU
F]�RGVWUDV]DM�FD�QDFKDOQR�ü�Z�HZDQJHOL]DFML��VSURZDG]HQLH�FKDU\]PDWyZ�W\ONRGR� LFK� VSHNWDNXODUQ\FK� SU]HMDZyZ�� D� SRJDUG]DQLH� QRUPDOQ\PL FKDU\]PDWDPL� VáX*HEQ\PL�SU]HFLZVWDZLDQLH� VRELH� WHRORJLL� ]GURZLD L� WHRORJLL� FLHUSLHQLD Z� SRVáXG]H� PRGOLWZ\� RX]GURZLHQLH�� SU]HURVW\� Z� FK
FL� UHIRUPRZDQLD� .R�FLRáD� L� RGHM�FLD� ]� -HJR� ZVSyOQRW\�EH]NU\W\F]QH� SU]\MPRZDQLH� ZDUWR�FL� RG� LQQ\FK�� VHNFLDUVWZR�� SU]HFLZVWDZLDQLH� .R�FLRáDFKDU\]PDW\F]QHJR .R�FLRáRZL� KLHUDUFKLF]QHPX�� SDUDNOHU\NDOL]P�� ]E\WQLH� NLHURZDQLH� VL
 ZWHRORJLL�L�G]LDáDQLX�NX�P\�OL�.R�FLRáyZ�]LHORQR�ZL�WNRZ\FK��SRPQLHMV]DQLH�UROL�.R�FLRáD�ZNRQWDNWDFK� HNXPHQLF]Q\FK�� Z� QLHNWyU\FK� SU]\SDGNDFK� EUDN� ]DDQJD*RZDQLD� VSRáHF]QHJR� LVáX*E\�� D� SR]RVWDZDQLH� MHG\QLH� QD� SR]LRPLH�ZáDVQHJR� GR�ZLDGF]HQLD�� EUDN�ZVSyOQRWRZHJRUR]H]QDZDQLD�GXFKRZHJR��SURZDG]�F\�GR�QLHEH]SLHF]Q\FK�GHZLDFML�
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&HOHP� QLQLHMV]HM� SUDF\� E\áR� XND]DQLH� ZVSyáF]HVQHJR� ]MDZLVND� Z\ODQLD� 'XFKD�ZL
WHJR Z� UXFKX� 2GQRZ\� Z� 'XFKX� �ZL
W\P QD� SRGVWDZLH� NDWROLFNLFK� SXEOLNDFMLSROVNRM
]\F]Q\FK�:� ]ZL�]NX� ]� VXELHNW\ZQR�FL� WHJR* GR�ZLDGF]HQLD� QDOH*\� VWZLHUG]Lü�� *H� QLHNWyUHSXEOLNDFMH�� V]F]HJyOQLH� R� PQLHMV]\FK� ZDORUDFK� QDXNRZ\FK�� SRVLDGDM�FH� EDUG]LHM� Z\PLDU�ZLDGHFWZD�� QLRV� ]H� VRE� GX*�� GR]
 VXELHNW\ZL]PX� Z� RGF]XFLDFK� ]ZL�]DQ\FK� ]� W\PGR�ZLDGF]HQLHP��:�]ZL�]NX�]�W\P��*H�F]
�ü�DXWRUyZ�VDPD�MHVW�]DDQJD*RZDQD�Z�2GQRZ
 Z'XFKX� �ZL
W\P�� F]DVDPL� WUXGQR� MHVW� LP� XQLNQ�ü� SHZQ\FK� VWURQQLF]\FK� XM
ü� L� RELHNW\ZQLHVSRMU]Hü� QD� SUREOHP�� $QDOL]XM�F� QDWRPLDVW� FDá\� PDWHULDá� SL�PLHQQLF]\�� ]� NWyUHJRNRU]\VWDOL�P\� SU]\� SLVDQLX� QDV]HM� SUDF\�� QLH� WUXGQR� QLH� ]DXZD*\ü� SHZQHM� HZROXFML� ZSRJO�GDFK�QD�ZVSyáF]HVQH�Z\ODQLH�'XFKD��ZL
WHJR SRPL
G]\�SXEOLNDFMDPL�ZF]H�QLHMV]\PL�D�REHFQ\PL�&DáR�ü�QDV]HM�SUDF\�SRG]LHOLOL�P\��MDN�WR�ZVND]DOL�P\�MX* ZH�ZVW
SLH�QD�SL
ü�EORNyZWHPDW\F]Q\FK�:�SLHUZV]\P�UR]G]LDOH�]DM
OL�P\�VL
 SUREOHPHP�Z\ODQLD�'XFKD��ZL
WHJR QD�-H]XVD�LZ�.R�FLHOH�F]DVyZ�DSRVWROVNLFK�RUD]�QDXF]DQLHP�yZF]HVQHJR�.R�FLRáD�QD�WHQ�WHPDW�&KRü�VWZLHUG]LOL�P\��*H�GR�ZLDGF]HQLH�Z\ODQLD�'XFKD��ZL
WHJR QD�-H]XVD�MHVW� W\P�VDP\P�NWyUHJR� GR�ZLDGF]DM� ZV]\VF\�ZLHU]�F\�� WR� MHGQDN� QLH�PR*QD�PyZLü� R� LGHQW\F]QR�FL� W\FK]MDZLVN��3RPLPR�WHJR��*H�Z�REX�Z\SDGNDFK�G]LDáDá�WHQ�VDP�'XFK��ZL
W\��WR�MHGQDN�Z\ODQLH'XFKD��ZL
WHJR QD�-H]XVD�GRNRQDáR�VL
 ]H�Z]JO
GX�QD�-HJR�%R*H�6\QRVWZR��D�Z\ODQLH�'XFKDQD� ZLHU]�F\FK� GRNRQXMH� VL
 ]H� Z]JO
GX� QD� ]DVáXJL� Z\VáX*RQH� SU]H]� -H]XVD� Z� PLVWHULXPSDVFKDOQ\P��'R�ZLDGF]HQLD� WH� SRVLDGDM� MHGQDN� SHZQH� SXQNW\� VW\F]QH�� GR� NWyU\FK� QDOH*��QDZUyFHQLH��Z�Z\SDGNX�-H]XVD�MDNR�VROLGDU\]RZDQLH�VL
 ]�JU]HV]Q� OXG]NR�FL���JG\* 2Q�VDPE\á� EH]� JU]HFKX��� ZLDUD�� GDU� 'XFKD� �ZL
WHJR�� QDPDV]F]HQLH� GR� SRVáXJL� L� REMDZLHQLH� VL
FKDU\]PDWyZ�-X* Z�F]DVDFK�DSRVWROVNLFK�VWDUDQR�VL
 XM�ü�GR�ZLDGF]HQLH�Z\ODQLD�'XFKD��ZL
WHJR Z�SHZQHUDP\� WHRORJLF]QH�� FR� V]F]HJyOQLH� REVHUZXMHP\� X� �Z�� 3DZáD�� NWyU\� EDUG]R� GX*R� PLHMVFDSR�ZL
FD�G]LDáDQLX�'XFKD��ZL
WHJR�Z�ZLHU]�F\FK��3RZVWDáH�ZWHG\�Z�WNL�WHPDW\F]QH�PR*QDXM�ü� Z� F]WHU\� JUXS\�� QDURG]HQLH� Z� 'XFKX� �ZL
W\P�� MHGQR�ü� FKU]WX� ]�ZRG\ L� GDUX� 'XFKD�ZL
WHJR��]DLVWQLHQLH�QRZHJR�3UDZD�'XFKD�Z�VHUFDFK�ZLHU]�F\FK�RUD]�VNXWNL�Z\ODQLD�'XFKD�ZL
WHJR�� %R*H� V\QRVWZR�� SUDJQLHQLH� PRGOLWZ\�� EXGRZDQLH� ZVSyOQRW\�� QLH]Z\NáD� UDGR�ü�QDPDV]F]HQLH�GR�PLVML�L�REMDZLHQLH�VL
 FKDU\]PDWyZ��V]F]HJyOQLH�HSLIDQLMQ\FK��'UXJL� UR]G]LDá� RPDZLD� GR�ZLDGF]HQLD� Z\ODQLD� 'XFKD� �ZL
WHJR RG� F]DVyZ� 2MFyZ.R�FLRáD�D* GR�;;�ZLHNX�2MFRZLH� .R�FLRáD� GR�ZLDGF]HQLH� WR� ZL�]DOL� Z� VSRVyE� QLHUR]HUZDOQ\� ]� LQLFMDFM�FKU]H�FLMD�VN� MDNR� FKU]WHP� QD� Z]yU� -H]XVD� L� GR�ZLDGF]HQLHP� 3L
üG]LHVL�WQLF\�� NWyUHJRVNXWNLHP� E\áR� QRZH� QDURG]HQLH� ]� ZRG\ L� 'XFKD�� ,QLFMDFM
 SRSU]HG]DáR� GáXJRWUZDáHSU]\JRWRZDQLH�NDQG\GDWD��NWyU\�G]L
NL�WHPX�SU]\MPRZDá�FKU]HVW�]�RF]\V]F]RQ� PRW\ZDFM� LJá
ERN� ZLDU���6DPHM� OLWXUJLL�FKU]FLHOQHM� WRZDU]\V]\á�SR�Z\M�FLX�]�ZRG\�JHVW�QDáR*HQLD� U�NRUD]� >OXE@� QDPDV]F]HQLD� ROHMHP�� D� SR� LQLFMDFML� RF]HNLZDQR� REMDZLHQLD� VL
 MHM� RZRFyZ� ZFRG]LHQQ\P�*\FLX�ZLHU]�FHJR�2MFRZLH� .R�FLRáD� G]L
NL� VZ\P� SRV]XNLZDQLRP� WHRORJLF]Q\P� SU]\F]\QLOL� VL
 GRZ\SUDFRZDQLD� WHRORJLL� DNWXDOL]DFML� áDVNL� VDNUDPHQWDOQHM�� %\áR� WR� NRQLHF]QH� ZREHF� FRUD]F]
VWV]HM�SUDNW\NL�FKU]WX�QLHPRZO�W��NWyUH�QLH�SRVLDGDá\��ZLDGRPR�FL�VDNUDPHQWX��D�GR�FKU]WX



���SU]HGVWDZLDQH� E\á\� SU]H]� URG]LFyZ�� 3RWU]HED� E\áR� ]DWHP� Sy(QLHMV]HJR� SU]\M
FLD� Z� VSRVyE�ZLDGRP\�WHM*H�LQLFMDFML��6ZRLVW� WHRORJL
 Z�W\P�Z]JO
G]LH�Z\SUDFRZDOL�2MFRZLH�6\U\MVF\�1D� WH�Z\SUDFRZDQLD�SRZRáXM� VL
 QLHNWyU]\�SXEOLF\�FL�2GQRZ\�� FKRü� WHRORJLL�6\U\MF]\NyZQLH�PR*QD�DXWRPDW\F]QLH�SU]HWUDQVSRQRZDü�QD�ZVSyáF]HVQH�GR�ZLDGF]HQLH��7D�W]Z��WHRORJLDGZyFK�FKU]WyZ SRZVWDáD�Z� �URGRZLVNX�� JG]LH�*\FLH� ]DNRQQH�XZD*DQH�E\áR� MDNR�QDMZ\*V]\VWRSLH� GRVNRQDáR�FL��D�FL��NWyU]\�WHQ�VWRSLH� RVL�JQ
OL�PRJOL�GRVW�SLü�GUXJLHJR�FKU]WX F]\OLZ\ODQLD�'XFKD��.RQWHNVW�WHQ�Z\FLVQ�á�]DWHP�RJURPQH�SL
WQR�QD�WHRORJLL�2MFyZ�6\U\MVNLFK�:� VZRLFK� UR]ZD*DQLDFK� WHRORJLF]Q\FK� 2MFRZLH� .R�FLRáD� ]DM
OL� VL
 WDN*H� SUREOHPHPFKDU\]PDWyZ��V]F]HJyOQLH�SURURFWZD��NWyUH��FL�OH�á�F]\OL�]�LQLFMDFM� L�XZD*DOL�]D�Z\Sá\ZDM�FH]�QLHM�RZRFH�:�Sy(QLHMV]\P�RNUHVLH� WHRORJRZLH�Z\ND]\ZDOL� MDNE\�PQLHMV]H�]DLQWHUHVRZDQLH�SUREOHPHPZ\ODQLD�'XFKD��ZL
WHJR��6]F]HJyOQ� URO
 Z�W\P�Z]JO
G]LH�RGHJUDá��Z��7RPDV]�]�$NZLQX�NWyU\�Z\SUDFRZDá�WHRORJL
 SRV\áDQLD OXE�GDZDQLD 'XFKD��ZL
WHJR��QD�NWyU� SRZRáXM� VL
 WH*QLHNWyU]\� DXWRU]\� ]� NU
JyZ�2GQRZ\�� =MDZLVNR�Z\ODQLD� 'XFKD� �ZL
WHJR PLDáR� WDN*H� VZyMDVSHNW� GR�ZLDGF]HQLRZ\�� %\áR� RQR�� FKRü� QLH� Z� WDN� VSHNWDNXODUQ\� VSRVyE� MDN� ]D� F]DVyZ2MFyZ�.R�FLRáD�� GR�ZLDGF]HQLHP�QLHNWyU\FK� �ZL
W\FK��PLVW\NyZ�� UHIRUPDWRUyZ�.R�FLRáD� LUXFKyZ� SRER*QR�FLRZ\FK�� 'RSLHUR� 6REyU� :DW\ND�VNL� ,,� Z]PRFQLá� LQWHQV\ZQR�ü]DLQWHUHVRZDQLD�VL
 'XFKHP��ZL
W\P�Z�.R�FLHOH��1DMSLHUZ�VWDáR�VL
 WR�V]F]HJyOQLH�ZLGRF]QHZ�GRNXPHQWDFK� VRERURZ\FK�� D� QDVW
SQLH� GRSURZDG]LáR� GR� JZDáWRZQHJR� UR]SU]HVWU]HQLHQLDVL
 WHJR* GR�ZLDGF]HQLD�:� WU]HFLP� UR]G]LDOH� ]DM
OL�P\� VL
 ZVSyáF]HVQ\P� GR�ZLDGF]HQLHP� Z\ODQLD� 'XFKD�ZL
WHJR Z�2GQRZLH�Z�'XFKX��ZL
W\P�5XFK�2GQRZ\�]URG]RQD�QD�JUXQFLH�SURWHVWDQFNLP�Z�EDUG]R�NUyWNLP�UR]ZLQ�á�VL
 Z�.R�FLHOHNDWROLFNLP�� =RVWDá� �� RJyOQLH� U]HF]� ELRU�F� �� *\F]OLZLH� SU]\M
W\� SU]H]� KLHUDUFKL
 L� ]QDOD]áRGSRZLHGQLH� SRGáR*H� GR� GDOV]HJR� UR]ZRMX�� /LF]QH� Z\SRZLHG]L� KLHUDUFKLL� QD� WHQ� WHPDW]QDMGXMHP\� X� RVWDWQLFK� SDSLH*\�� Z� UDPDFK� Z\SRZLHG]L� GR� F]áRQNyZ� UXFKX�� 0DP\� WH*GRNXPHQW\� SUHF\]XM�FH� VWDQRZLVND� FDá\FK� NRQIHUHQFML� HSLVNRSDWyZ� SRV]F]HJyOQ\FK� NUDMyZF]\�WH* JáRV\�SRMHG\QF]\FK�ELVNXSyZ�L�NDSáDQyZ��:UHV]FLH�SRSU]H]�Z\SRZLHG]L� WHRORJyZ�NWyU]\�EDGDM�F�]MDZLVNR�2GQRZ\�Z�'XFKX��ZL
W\P L�MHM�VSHF\ILF]QH�GR�ZLDGF]HQLH���Z\ODQLH'XFKD��ZL
WHJR ��WRZDU]\V]� UXFKRZL�L�SRPDJDM� PX�RGQDOH(ü�VL
 Z�RGSRZLHGQLFK�UDPDFKWHRORJLF]Q\FK��-HGQDN�WR�]DLQWHUHVRZDQLH�L�JáRV�Z\*HM�Z\PLHQLRQ\FK�QLH�E\á\�EH]NU\W\F]Q\�OHF]� ]DZLHUDá\� ZLHOH� XZDJ� SUDNW\F]Q\FK�� NWyUH� MH�OLE\� ]RVWDá\� ]DVWRVRZDQH�� SU]\QLRVá\E\EáRJRVáDZLRQH�RZRFH�3RMDZLDM� VL
 WH* SHZQH�SUREOHP\��Z\QLNDM�FH�]�]DF]HUSQL
WHJR�RG�SURWHVWDQWyZ�VáRZQLFWZDRUD]� JUXQWX� Z� MDNLP� ]URG]LáR� VL
 GR�ZLDGF]HQLH� Z\ODQLD� 'XFKD� �ZL
WHJR Z� W\FK*HZVSyOQRWDFK�� 6]F]HJyOQLH� FKRG]L� WX� R WHUPLQRORJL
 ]ZL�]DQ� ]� QD]ZDPL�� 2GQRZD&KDU\]PDW\F]QD L� FKU]HVW� Z�'XFKX� �ZL
W\P�� NWyUH� ZREHF� ZLHOR]QDF]QR�FL�� QLHZáD�FLZ\FKVNRMDU]H� L�SUREOHPyZ�WHRORJLF]Q\FK��MDNLH�QDVXZDM���]DVW�SLOL�P\�SU]H]�]ZURW\��2GQRZD�Z'XFKX��ZL
W\P L�Z\ODQLH�'XFKD��ZL
WHJR�� FR�ZF]H�QLHM� MX* ]RVWDáR�ZVND]DQH� SU]H]�ZLHOXWHRORJyZ� MDNR� VáXV]QH� UR]ZL�]DQLH�� ']L
NL� WHPX� PR*QD� XQLNQ�ü� Z� 2GQRZLH ZLHOXQLHSRWU]HEQ\FK�QDSL
ü��WDN*H�Z�VIHU]H�QLHGRPyZLH� L�SUREOHPyZ�WHRORJLF]Q\FK�-HGQDN� QDMZD*QLHMV]\P� RVL�JQL
FLHP� WHRORJyZ� MHVW� FK\ED� Z\SUDFRZDQLH� WHRUHW\F]Q\FKNRQFHSFML�WHRORJLF]QHJR�WáXPDF]HQLD�ZVSyáF]HVQHJR�GR�ZLDGF]HQLD�Z\ODQLD�'XFKD��ZL
WHJR�VDNUDPHQWDOQHM� �RGZRáXM�FHM� VL
 GR� WHRORJLL� ©DNWXDOL]DFML� áDVNL� VDNUDPHQWDOQHMª� �Z�$XJXVW\QD� RUD]� SR]DVDNUDPHQWDOQHM� �SU]\ZRáXM�FHM� WHRORJL
 ©SRVáDQLDª� OXE� ©GDZDQLDª'XFKD��ZL
WHJR��Z\SUDFRZDQHM�SU]H]��Z��7RPDV]D� ]�$NZLQX���)DGQD� ]�QLFK�QLH�SUHWHQGXMHMHGQDN�GR�Z\á�F]QR�FL��D�RELH�EDUG]R�GREU]H�PRJ� VL
 QDZ]DMHP�X]XSHáQLDü�:�WHRULL�L�SUDNW\FH�QDOH*\�VL
 VWU]HF�WH* ]DZ
*HQLD�]MDZLVND�Z\ODQLD�'XFKD��ZL
WHJR MHG\QLHGR�2GQRZ\�Z�'XFKX��ZL
W\P��FR� WH* F]DVHP�PD�PLHMVFH��-DN�Z\QLND�]DUyZQR�]�NRQFHSFML



���VDNUDPHQWDOQHM�� MDN� L� SR]DVDNUDPHQWDOQHM�� GR�ZLDGF]HQLH� WR� MHVW� GRVW
SQH� GOD� ND*GHJRZLHU]�FHJR��MDNR�SHáQH�SU]H*\FLH�FKU]H�FLMD�VNLHM�LQLFMDFML�&]ZDUW\� UR]G]LDá� Z\RGU
EQLD� L� RPDZLD� SRV]F]HJyOQH� HWDS\� ZVSyáF]HVQHJRGR�ZLDGF]HQLD�Z\ODQLD�'XFKD��ZL
WHJR�1DMSLHUZ�SUH]HQWXMHP\� WX�ZVW
SQH�SU]\JRWRZDQLH�GR�PRGOLWZ\�R�Z\ODQLH�'XFKD��ZL
WHJR�2SLHUD�VL
 RQR�QD�SLHUZV]\P�PLHMVFX�QD�ZHZQ
WU]Q\P�SUDJQLHQLX�L�QLHGRV\FLH�SU]H*\ZDQLDVZRMHM� ZLDU\�� FR� SRFL�JD� FK
ü� ]PLDQ\� WHJR� VWDQX�� 3U]\JRWRZDQLHP� WHRUHW\F]Q\P� GRNRU]\VWDQLD� ]� GR�ZLDGF]HQLD� Z\ODQLD� 'XFKD� �ZL
WHJR MHVW� VHPLQDULXP� 2GQRZ\� Z� 'XFKX�ZL
W\P�� 3U]HND]\ZDQH� Z� F]DVLH� MHJR� WUZDQLD� WUH�FL� PDM� QD� FHOX� GRSURZDG]Lü� GRZHZQ
WU]QHJR� QDZUyFHQLD� RUD]� SHáQHJR� RWZDUFLD� VL
 QD� áDVN
 %R*��� 3RPRF� Z� XVXQL
FLXSU]HV]NyG� QD� WHM� GURG]H� PD� E\ü� PRGOLWZD� R� X]GURZLHQLH� ZHZQ
WU]QH� RUD]� RGGDQLH� VL
-H]XVRZL�MDNR�3DQX�L�=EDZLFLHORZL��SURZDG]�FH�GR�Z\á�F]QHJR�]GDQLD�VL
 QD�GREURü�L�PLáR�ü%RJD�3R� RNUHVLH� SU]\JRWRZDQLD�� JG\� SURZDG]�F\� X]QD� RVRE
 ]D� GRVWDWHF]QLH� SU]\JRWRZDQ��QDVW
SXMH� VDPD� PRGOLWZD� R� Z\ODQLH� 'XFKD� �ZL
WHJR�� NWyUD� RGE\ZD� VL
 E�G( Z� UDPDFKVSRWNDQLD� PRGOLWHZQHJR�� E�G( Z� W]Z�� ]HVSROH� PRGOLWZ\� ZVWDZLHQQLF]HM�� 3RPLPR� MHMMVSRQWDQLF]QR�FL� PR*QD� Z\RGU
EQLü� SHZLHQ� MHM� U\W�� PRGOLWZ
 UR]SRF]\QD� L� NR�F]\XZLHOELHQLH�� VWRVRZDQD� MHVW� NRQWURZHUV\MQD� SUDNW\ND� PRGOLWZ\� R� XZROQLHQLH�� Sy(QLHMQDVW
SXMH�PRGOLWZD�ZVWDZLHQQLF]D�R�Z\ODQLH�'XFKD��ZL
WHJR��NWyUHM�]D]Z\F]DM�WRZDU]\V]\�Z]EXG]DM�F\� WH* ZLHOH� HPRFML�� JHVW� QDáR*HQLD� U�N�� -X* Z� F]DVLH� VDPHM� PRGOLWZ\�� MDN]D�ZLDGF]DM� FL�� NWyU]\� WHJR� GR�ZLDGF]\OL�� SRMDZLDM� VL
 SLHUZV]H� RZRFH� Z\ODQLD� 'XFKD�ZL
WHJR�� SU]HPLDQD� ZHZQ
WU]QD�� GR�ZLDGF]HQLH� QRZR�FL� *\FLD� L� REMDZLHQLH� VL
FKDU\]PDWyZ�'R�ZLDGF]HQLH�Z\ODQLD�'XFKD��ZL
WHJR PR*H�SU]\EUDü�IRUP
 SU\ZDWQ���FLFK���NWyUD�REMDZLDVL
 Z�SRVWDFL�SUDZLH�QLHZLGRF]QHM�SRZROQHM�HZROXFML�RUD]�Z�SRVWDFL�PRPHQWX�NU\]\VRZHJR�SU]HáRPRZHJR�� REMDZLDM�FHJR� VL
 Z� VSRVyE� VSHNWDNXODUQ\� SRSU]H]� á]\�� XF]XFLH� ZLHONLHMUDGR�FL�� 1DMEDUG]LHM� NRQWURZHUV\MQ\P�Z� WHM� PDWHULL� MHVW� SRMDZLDM�FH� VL
 QLHNLHG\� ]MDZLVNRVSRF]\QNX�Z�'XFKX �SUDZLH�EUDN�OLWHUDWXU\�SROVNRM
]\F]QHM�QD�WHQ�WHPDW���'R�ZLDGF]HQLH�WRPR*H� WH* SU]\ELHUDü� IRUP\� SR�UHGQLH�� 3XEOLF\�FL� SRGHMPXM� WH* SUREOHP� QLHVNXWHF]QR�FLPRGOLWZ\�� FR� PR*H� E\ü� VSRZRGRZDQH� QLHRGSRZLHGQL� G\VSR]\FM� RVRE\� SURV]�FHM� RPRGOLWZ
 OXE�WH* RVyE��NWyUH�PRGOLWZLH�SU]HZRGQLF]��2VWDWQLP� SUREOHPHP�� MDNL� SRGM
OL�P\� Z� F]ZDUW\P� UR]G]LDOH� MHVW� PR*OLZR�ü� XWR*VDPLDQLDZVSyáF]HVQHJR�GR�ZLDGF]HQLD�Z\ODQLD�'XFKD��ZL
WHJR ]�GR�ZLDGF]HQLHP�-H]XVD�L�.R�FLRáDF]DVyZ� DSRVWROVNLFK� RUD]�.R�FLRáD�Z� F]DVDFK�2MFyZ�.R�FLRáD��&KRü�Z� WHM�PDWHULL� LVWQLHM�SHZQH� SXQNW\� VW\F]QH�� WR� WUXGQR� ]JRG]Lü� VL
 ]� XWR*VDPLDQLHP� W\FK� GR�ZLDGF]H� MDNRLGHQW\F]Q\FK��0DM� RQH� WDN*H�ZLHOH� ]DVDGQLF]\FK� Uy*QLF�� GRW\F]�F\FK� IRUP\�]MDZLVND�RUD]NRQWHNVWX�Z�MDNLFK�VL
 RGE\ZDá\�:UHV]FLH� SL�W\� UR]G]LDá� RPDZLD� RZRFH� ]HZQ
WU]QH� L� ZHZQ
WU]QH�� NWyUH� WRZDU]\V]�GR�ZLDGF]HQLX�Z\ODQLD�'XFKD��ZL
WHJR�� D� GRVWU]HJDQH� V� SU]H]�SXEOLF\VWyZ�Z�*\FLX�RVyE�NWyUH�GR�ZLDGF]\á\�WHJR�]MDZLVND��2F]\ZL�FLH�OLVWD�WD�QLH�MHVW�Z\F]HUSXM�FD�3LHUZV]H� ]� QLFK�� RZRFH� ZHZQ
WU]QH�� GRW\F]� EDUG]LHM� ZHZQ
WU]QHJR� UR]ZRMX� F]áRZLHND� LREHMPXM� QDVW
SXM�FH� NZHVWLH�� UR]ZyM� *\FLD� PRGOLWZ\� ]� QLHVSRW\NDQ� GRW�G� VLá��UR]PLáRZDQLH�Z�3L�PLH��ZL
W\P��NWyUH� VWDMH� VL
 GURJRZVND]HP�Z�*\FLX��F]
VWV]H� L�Já
EV]HNRU]\VWDQLH� ]� VDNUDPHQWyZ�� FK
ü� ZVSyOQRWRZHJR� SRJá
ELDQLD� L� UR]ZRMX� VZRMHM� ZLDU\�NRU]\VWDQLH�]�NRQWURZHUV\MQHJR�GDUX�M
]\NyZ��NWyU\�SRVWU]HJDQ\�MHVW�MDNR�EUDPD�GOD�LQQ\FKGDUyZ� L� HOHPHQW� SR]ZDODM�F\� QD� ZHZQ
WU]QH� RGEORNRZDQLH�� RVRELVWH� UR]H]QDQLH� GXFKRZH�NWyUH�SR]ZDOD�RGUy*QLü�QDWFKQLHQLD�SRMDZLDM�FH�VL
 Z�F]áRZLHNX�'UXJ� JUXS
 RZRFyZ�� PDM�F\FK� EDUG]LHM� ZSá\Z� QD� UR]ZyM� GXFKRZ\� FDá\FK� ZVSyOQRW�VWDQRZL� RZRFH�]HZQ
WU]QH��FK
ü�G]LHOHQLD�VL
 ZLDU� L�HZDQJHOL]DFMD�RWRF]HQLD��NRU]\VWDQLH�]



���GDUX�SURURFWZD�L�SRVáXJD�PRGOLWZ� ZVWDZLHQQLF]���]H�V]F]HJyOQ\P�QDFLVNLHP�QD�PRGOLWZ
 RX]GURZLHQLH�� Já
EV]H� ]DDQJD*RZDQLH� VL
 Z� *\FLH� .R�FLRáD� L� R*\ZLHQLH� SDUDILL�� UR]ZyMNRQWDNWyZ�HNXPHQLF]Q\FK�L�WURVND�R�MHGQR�ü�FKU]H�FLMDQ��ZL
NV]H�]DDQJD*RZDQLH�VSRáHF]QH�LVáX*ED� QD� U]HF]� LQQ\FK�� ZVSyOQRWRZH� UR]H]QDZDQLH� GXFKRZH�� SR]ZDODM�FH� XQLNQ�üQLHEH]SLHF]Q\FK�GHZLDFML�3RMDZLDM� VL
 WDN*H� Z� WHM� PDWHULL� ]MDZLVND� QHJDW\ZQH�� NWyU\FK� MHVW� GR�ü� VSRUR�� L� NWyUHSR]RVWDZLDM� ZLHOH�]QDNyZ�]DS\WDQLD��6� WR��FL�JáH�V]XNDQLH�SRFLHFK�GXFKRZ\FK��HOLWDU\]P�LHNVNOX]\ZL]P� MHGQRVWHN� RUD]� FDá\FK� JUXS�� ]E\WQL� HPRFMRQDOL]P�� RGU]XFHQLH� WUDG\F\MQ\FKIRUP� GXFKRZR�FL�� IXQGDPHQWDOL]P� ELEOLMQ\�� XPQLHMV]DQLH� ZDUWR�FL� VDNUDPHQWyZ�FKDU\]PDWRPDQLD��EH]NU\W\F]QH�XEyVWZLHQLH�ZVSyOQRW\��RGU]XFHQLH�NLHURZQLFWZD�KLHUDUFKLL.R�FLRáD�� RGVWUDV]DM�FD� QDFKDOQR�ü� Z� HZDQJHOL]DFML�� ]E\WQLH� DNFHQWRZDQLH� X]GURZLH� DQLHGRFHQLDQLH� FLHUSLHQLD�� EH]NU\W\F]QH� NRQWDNW\� HNXPHQLF]QH� L� RGHM�FLD� ]� .R�FLRáDSRMHG\QF]\FK�OXG]L�RUD]�FDá\FK�ZVSyOQRW��QDZHW�]�NDSáDQDPL��VHNFLDUVWZR��SURWHVWDQW\]DFMD�PDáH� ]DDQJD*RZDQLH� VSRáHF]QH� QLHNWyU\FK� F]áRQNyZ� JUXS� PRGOLWHZQ\FK� L� FK
üUR]NRV]RZDQLD� VL
 ZáDVQ\P� GR�ZLDGF]HQLHP� GXFKRZ\P� � RUD]� MHGQRF]HVQH� ]DQLHGE\ZDQLHVáX*E\�GOD�LQQ\FK��QLHFK
ü�GR�ZVSyOQRWRZHJR�UR]H]QDZDQLD�1DV]� LQWHQFM� SU]\� SLVDQLX� WHM� SUDF\� E\áR� XND]DQLH� Z� �ZLHWOH� ELEOLMQ\P�SDWU\VW\F]Q\P�� WHRORJLF]Q\P�� HJ]\VWHQFMDOQ\P�RUD]�*\ZHM� WUDG\FML�.R�FLRáD� GR�ZLDGF]HQLDZ\ODQLD�'XFKD��ZL
WHJR��MHJR�PLHMVFD�Z�QDXF]DQLX�L�SUDNW\FH�2GQRZ\�RUD]�]ZUyFHQLH�XZDJLQD�SHZQH�QLHEH]SLHF]QH�WHQGHQFMH�1LHPQLHM� MHGQDN�� SRPLPR� REV]HUQR�FL� WHM� SUDF\�� QLH� X]XUSXMH� RQD� VRELH� SUDZD� MHG\QHJR� LSHáQHJR�RSUDFRZDQLD�WHJR�WHPDWX�QD�JUXQFLH�SROVNLP��0R*H�MHG\QLH�VWDQRZLü�SUyE
 WDNLHJRRSUDFRZDQLD�L�E\ü�SU]\F]\QNLHP�GR�GDOV]\FK�EDGD��:\GDMH� VL
�� *H� V]F]HJyOQLH� ZDUWR� E\áRE\� SRV]HU]\ü� SUREOHPDW\N
 ]DZDUW� Z� F]ZDUW\PUR]G]LDOH�� GRW\F]�F� HOHPHQWyZ� VNáDGRZ\FK� SU]\JRWRZDQLD� GR�PRGOLWZ\� R�Z\ODQLH� 'XFKD�ZL
WHJR�� MDN� L� VDPHM� PRGOLWZ\� RUD]� SUREOHPyZ� ]ZL�]DQ\FK� ]� W\PL� ]DJDGQLHQLDPL�3R*\WHF]QH� E\áRE\� WDN*H� SRV]HU]HQLH� SUREOHPDW\NL�� ]DZDUWHM� Z� UR]G]LDOH� SL�W\P�RPDZLDM�FHM� RZRFH� ZHZQ
WU]QH� L� ]HZQ
WU]QH� RUD]� LFK� UROL� GOD� UR]ZRMX� *\FLD� GXFKRZHJRMHGQRVWHN� L� FDá\FK� ZVSyOQRW� 2GQRZ\�� 0R*H� ZDWR� SU]HP\�OHü� FHORZR�ü� SU]HSURZDG]HQLDEDGD� Z�WHM�G]LHG]LQLH�Z�UyG�F]áRQNyZ�JUXS�PRGOLWHZQ\FK�2GQRZ\�Z�'XFKX��ZL
W\P�
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