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�����:Sá\Z�V\VWHPX�ZLHU]H� QD�RVRERZR�ü�
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]�MHJR�FLDáHP�L�]�]LHPL���NWyU� ]DPLHV]NXMH�
����� :LHU]HQLD� 'DPLDQD� QD� WHPDW� MHJR� ]ZL�]NX� ]H� VZ� URG]LQ��� ]H� VZ\PL

ZVSyáEUDüPL�L�]H�VZ\PL�WU
GRZDW\PL
�����:LHU]HQLD�'DPLDQD�QD�VZyM�WHPDW��QD�WHPDW�VZHM�KLVWRULL��VZHJR�SRZRáDQLD�

VZHJR�*\FLD�L��PLHUFL
����� :LHU]HQLD� 'DPLDQD� QD� WHPDW� MHJR� ]ZL�]NX� ]� %RJLHP�� ]� -H]XVHP� ±

&KU\VWXVHP�Z�MHJR�7DMHPQLFDFK
����:LHU]HQLD�'DPLDQD�QD�WHPDW�MHJR�]ZL�]NyZ�]�1DM�ZL
WV]\PL�6HUFDPL�L�QD

WHPDW�VSX�FL]Q\�GXFKRZHM�MDNR�G]LHFND�1DM�ZL
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G]\OXG]NLFK
����:L]MD� WHRORJLF]QD� 'DPLDQD� QD� WHPDW� ZDUWR�FL� ZHZQ�WU]OXG]NLFK� F]\

GRMU]DáR�FL�SV\FKLF]QHM
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:LHU]HQLD� NV]WDáWXM� GXV]
 LVWRW\� OXG]NLHM�� -HVW� RQD�Z]ERJDFRQD� R� MHM�ZDUWR�FL�� -HVW

XPRFQLRQD�SRSU]H]�ZáDVQR�ü�MHM�]ZL�]NyZ��6WDUDOL�P\�VL
 ]DWHP�SU]HDQDOL]RZDü�X�'DPLDQD
'H�9HXVWHU�MHJR�V\VWHP�ZLHU]H���MHJR�V\VWHP�ZDUWR�FL�L�MHJR�V\VWHP�]ZL�]NyZ��7H�ZLHU]HQLD�
WH�ZDUWR�FL�L�WH�SU]\QDOH*QR�FL��WDN�MDN�R�ZLDGF]\á��ÄF]\QL� JR�V]F]
�OLZ\P�L�]DGRZRORQ\P´�L
SR]ZROLá\�PX�XPU]Hü�Z�VSRNRMX�ÄMDNR�G]LHFNX�1DM�ZL
WV]\FK�6HUF´�

7HQ�V]NLF�VNXSLD�VL
 ZRNyá�F]WHUHFK�ZLHONLFK�RVL�RWZDUWR�FL�VHUFD�MHGQHM�RVRE\�����-HM
RWZDUWR�ü�VHUFD�QD��URGRZLVNR�IL]\F]QH� L�PDWHULDOQH�����-HM�RWZDUWR�ü� VHUFD�QD� LQQ\FK�Z� MHM
]ZL�]NDFK� PL
G]\OXG]NLFK�� ��� -HM� V]F]HUH� RWZDUFLH� QD� VLHELH�� Z]JO
GHP� VZHM� ZáDVQHM
DXWHQW\F]QR�FL� L� ��� MHM� RWZDUWR�ü� VHUFD� QD�%RJD��ZREHF� VHQVX� WHRORJLF]QHJR� QDGDQHJR� MHJR
*\FLX�� 7H� F]WHU\� RVLH� RWZDUWR�FL� VHUFD� L� UR]ZRMX� OXG]NLHJR� V� Z\V]F]HJyOQLRQH� SU]H]�2MFD
'DPLDQD�Z�OL�FLH��NWyU\�SLVDá�GR�VZHJR�EUDWD�3DPSKLOH�

Ä-H�OL� W\��PyM� GURJL� 3DPSKLOH�� QLH�PR*HV]� SU]\E\ü�� DE\� QDP� SRPyF�� SU]\JRWXM� QDP
GREU\FK� QRZLFMXV]\�� ûZLF]� LFK� UyZQLH� GREU]H� WDN� Z� üZLF]HQLDFK� IL]\F]Q\FK� MDN� L
GXFKRZ\FK�� 8F]\� ]� QLFK� QDMSLHUZ� GREU\FK� ]DNRQQLNyZ� VROLGQ\FK� VLOQ\FK� ZH
ZV]\VWNLFK� FQRWDFK�� 1DXF]� LFK� SU]HGH� ZV]\VWNLP� ZVSyáF]Xü� Z� QLHV]F]
�FLX� ELHGQ\P
JU]HV]QLNRP�F]\�WR�SRSU]H]�QLHXVWDM�FH�PRGOLWZ\��F]\�WR�SRSU]H]�XG]LHODQLH�QDXN´���GR
VZHJR�EUDWD�3DPSKLOH��PDU]HF�������
:� FHOX� QDSLVDQLD� WHJR� DUW\NXáX�� SU]HDQDOL]RZDOL�P\� OLVW\� QDMEDUG]LHM� ]QDF]�FH� GOD

RVRE\� 2MFD� 'DPLDQD� 'H� 9HXVWHU� 66�&&��� Z� F]DVLH� QDV]HJR� NUyWNLHJR� SRE\WX� Z� 'RPX
*HQHUDOLFH�Z�OXW\P�����U�

:\UD*DP\� QDV]� ZG]L
F]QR�ü� 2MFX� 3DWU\NRZL� %UDIOH\� 66�&&��� =ZLHU]FKQLNRZL
*HQHUDOQHPX��NWyU\�SRZLHU]\á�QDP�WR�SU]\MHPQH�]DGDQLH�QDSLVDQLD�QD� WHPDW�2MFD�'DPLDQD
'H� 9HXVWHU� Z� QDV]\FK� =HV]\WDFK� 'XFKRZ\FK� 66�&&�� ']L
NXMHP\� UyZQLH* QDV]\P� ��
EUDFLRP�� SRFKRG]�F\P� ]� OLF]Q\FK� NUDMyZ� L� NXOWXU�� NWyU]\� ]HFKFLHOL� RGSRZLHG]LHü� QD� QDV]
VRQGD*�� NWyU\� SRVáX*\á� QDP�Z� QDSLVDQLX� WHJR� V]NLFX�� ,FK� ERJDWD� SRPRF�� EH]LQWHUHVRZQD� L
VWDUDQQD�E\áD�GOD�QDV�QLH]Z\NOH�FHQQD�E\�SRWZLHUG]Lü�QDV]� ZL]M
 GXV]\�'DPLDQD��:�NR�FX�
G]L
NXMHP\�2MFX�0DXU\FHPX�0LOR[�66�&&�]D�MHJR�JRWRZR�ü�L�F]DV�SR�ZL
FRQ\�QD�NRUHNW
 L
EUDWQL� NU\W\N
�

&KFLHOLE\�P\�� DE\� WR� VNURPQH� RSUDFRZDQLH� Z]EXG]LáR� SUDJQLHQLH� ]DJá
ELHQLD� VL

MHV]F]H� EDUG]LHM� Z� GXV]
 'DPLDQD� 'H� 9HXVWHU�� 1LH� FKFHP\� Z� QLF]\P� XSU]HG]Lü� RFHQ\
.R�FLRáD� QD� WHPDW� KHURLF]QR�FL� FQyW� 'DPLDQD�� 3UDJQLHP\� JRU�FR�� DE\� PyJá� E\ü� X]QDQ\
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EL�*\FLD� GXFKRZHJR�� ]DUyZQR�GOD
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'DPLDQ� E\á� F]áRZLHNLHP� RWZDUWR�FL� VHUFD�� F]áRZLHNLHP� SR]RVWDM�F\P� Z
DXWHQW\F]Q\FK�]ZL�]NDFK��%\á�SU]HGH�ZV]\VWNLP�F]áRZLHNLHP�E
G�F\P�Z�EOLVNLP�]ZL�]NX�]
%RJLHP�Z�-H]XVLH�&KU\VWXVLH�� -HGQ\P�VáRZHP��PR*QD�JR�RNUH�OLü� MDNR�F]áRZLHND�ZLHONLHM
ZLDU\�WHRORJLF]QHM��7D�ZLDUD�Z�%RJD�QDGDáD�VHQV��NLHUXQHN���VLá
�FQRWD��L�VSyMQR�ü�]DNRQQ�
�ZL]M
 L� ZDUWR�ü� WHRORJLF]Q���ZV]\VWNLP� MHJR� ]ZL�]NRP�� 7R� MHVW�ZáD�QLH� WR� FR� UR]XPLHP\
PyZL�F��*H�'DPLDQ�E\á�F]áRZLHNLHP�SR]RVWDM�F\P�Z�Já
ERNLFK�]ZL�]NDFK�WHRORJLF]Q\FK�

$E\� OHSLHM�]UR]XPLHü� LVWRW
 MHJR�]ZL�]NyZ��PXVLHOL�P\�]EDGDü�Já
ERNLH�(UyGáD� MHJR
]DFKRZD� ]HZQ
WU]Q\FK��'ODWHJR�SRZLQQL�P\�]Já
ELü��ZLDW� MHJR�SU]HNRQD� L� MHJR�ZLHU]H��
SRZLQQL�P\�RGNU\ü�MHJR�DVSLUDFMH� L� MHJR�ZDUWR�FL��3UyERZDOL�P\�WR�XF]\QLü�DQDOL]XM�F�MHJR
OLVW\�

1DMSLHUZ�� SU]\MU]\P\� VL
 MHJR� V\VWHPRZL� ZLHU]H��� LQVSLURZDQHPX� :LDU�
FKU]H�FLMD�VN��� 6\VWHP� ZLHU]H� VWDQRZL� MHJR� VLá
 GXFKRZ��� NWyUD� ZSá\ZD� QD� ]DFKRZDQLD
]HZQ
WU]QH�� SRVWDZ\�ZHZQ
WU]QH� L�PRW\ZDFMH� LVWRW\� OXG]NLHM��'DPLDQ� RWU]\PDá� WHQ� V\VWHP
ZLHU]H� ]DLQVSLURZDQ\� ZLDU� FKU]H�FLMD�VN� Z� áRQLH� VZRMHM� URG]LQ\� Z� F]DVLH� SLHUZV]HM
IRUPDFML��7D�SRGVWDZRZD�IRUPDFMD�WUZDáD�QDVW
SQLH��G]L
NL�IRUPDFML�DVFHW\F]QHM�L�PLVW\F]QHM
SU]\M
WHJR�*\FLD�GXFKRZHJR��Z�WUDG\FML�GXFKRZHM�MHJR�=JURPDG]HQLD�]DNRQQHJR�

1DVW
SQLH�� MHJR� SLHUZV]D� IRUPDFMD� E\áD� X]XSHáQLRQD� MHJR� V\VWHPHP�ZDUWR�FL�� NWyU\
'DPLDQ�]DF]HUSQ�á�]�WHJR�VDPHJR�(UyGáD��7H�ZDUWR�FL�Z\Sá\ZDM� ]�MHJR�V\VWHPX�ZLHU]H� OXE
SU]\QDMPQLHM� LVWQLHMH� EH]SR�UHGQLD� ZVSyá]DOH*QR�ü� PL
G]\� GZRPD� V\VWHPDPL�� =
SHUVSHNW\Z\� SV\FKRORJLF]QHM�� ZDUWR�FL� V� U]HF]\ZLVWR�FL� XSUDJQLRQ� SU]H]� RVRE
�� DE\
]DVSRNRLü� VZH� SRWU]HE\� ]DUyZQR� PDWHULDOQH� MDN� L� GXFKRZH�� 7H� ZDUWR�FL� OXG]NLH�
FKU]H�FLMD�VNLH�L�]DNRQQH�Já
ERNR�WHRORJLF]QH�R*\ZLDá\�'DPLDQD�SU]H]�FDá� MHJR�HJ]\VWHQFM
�
D* GR�MHJR��PLHUFL�

:�NR�FX��FDáR�ü�MHJR�]ZL�]NyZ�L�SU]\QDOH*QR�FL�VWDQRZL�R�V\VWHPLH�]ZL�]NyZ��NWyU\
JR�ZVSLHUDá�]D�*\FLD��:LHU]HQLD�L�ZDUWR�FL� MHGQHM�RVRE\�ZSá\ZDM� ]�NROHL�QD�VSRVyE��Z�MDNL
ZFKRG]L� RQD�Z� ]ZL�]HN� ]H� �ZLDWHP�� ]� LQQ\PL� RVREDPL�� ]H� VRE� VDP� L� ]� %RJLHP�� ']L
NL
ZáD�FLZR�FL� WHRORJLF]QHM� MHJR� SU]\ZL�]DQLD� GR� MHJR� URG]LQ\� QDWXUDOQHM�� GR� MHJR� URG]LQ\
GXFKRZHM��GR�MHJR�QRZHM�RMF]\]Q\�L�GR�VZ\FK� WU
GRZDW\FK��'DPLDQ�GH�9HXVWHU�E\á�]DZV]H
ÄV]F]
�OLZ\�L�]DGRZRORQ\´��MDN�R�W\P�F]
VWR�SLVDá�

6Lá� VZ\FK�ZLHU]H� L� ]D*DUW\P� SRV]XNLZDQLHP� VZ\FK�ZDUWR�FL�� 'DPLDQ� E\á�ZLHUQ\
ND*GHJR� GQLD� SU]H]� FDáH� VZH�*\FLH� VZHPX�SRZRáDQLX� L� VZHM�PLVML�� 3RSU]H]� E\FLH�ZLHUQ\P
PLáR�FL� GR� -H]XVD�&KU\VWXVD� L� GR� 0DU\L�� SRSU]H]� VZH� SU]\ZL�]DQLH� GR� VZHM� 1LHELD�VNLHM
2MF]\]Q\��'DPLDQ�E\á�F]áRZLHNLHP��NWyU\�SU]H*\á�V]F]
�OLZLH�Z�]ZL�]NDFK�WHRORJLF]Q\FK�D*
GR�VZHM��PLHUFL��&]\* QLH�SRZLHG]LDá�GR�MHGQHJR�]�EUDFL��MDNL� F]DV�SU]HG��PLHUFL���ÄMHVWHP
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V]F]
�OLZ\��*H�PRJ
 *\ü� L�XPU]Hü� MDNR�G]LHFNR�1DM�ZL
WV]\FK�6HUF�´ %H]� WHJR�Z\PLDUX
WHRORJLF]QHJR�MHJR�SU]\QDOH*QR�FL�]DNRQQHM��MHJR�SRUWUHW�SV\FKRWHRORJLF]Q\�QLH�GDáE\�NOXF]D
GR�LQWHUSUHWDFML�VHQVX�L�ZDUWR�FL�FDáHJR�MHJR�*\FLD�

$OH�� JG]LH� V]XNDü� RVL� á�F]�FHM� WR� SRWUyMQH� (UyGáR"� =QDOH(OL�P\� M� Z� MHJR� ÄGXFKX
ZLDU\´��Z�MHJR�ZLHU]H�WHRORJLF]QHM��NWyUD�E\áD�GOD�QLHJR�ZL]M� ÄMHJR´�*\FLD��.áDG]LHP\�QDFLVN
QD�VSHF\ILN
 WHRORJLF]Q� WHM�ZLDU\��1LH�FKRG]L�WXWDM�R�MDN�NROZLHN�ZLDU
 ]DNRQQ� DQL�R�ZLDU

LGHRORJLL�KXPDQLVW\F]QHM�OXE�RSW\PL]PX�ZREHF�*\FLD�

6Z� ZL]M
 ZLDU\� WHRORJLF]QHM� QD� WHPDW� VZHM� HJ]\VWHQFML �� 'DPLDQ� F]HUSDá� M� Z
NRQWHPSODFML� L� ]� /HFWLR� 'LYLQD�� 7HQ� IXQGDPHQW� ZLDU\� WHRORJLF]QHM� QDGDá� VHQV�� ZDUWR�ü� L
SU]\QDOH*QR�ü�FDáHM�HJ]\VWHQFML�'DPLDQD��6NRQVROLGRZDá�FDáH�MHJR�*\FLH��'DPLDQ�'H�9HXVWHU
E\á�F]áRZLHNLHP�R�Já
ERNLFK�SU]HNRQDQLDFK��%\á�F]áRZLHNLHP�VLOQHM�L�QLHZ]UXV]RQHM�ZLDU\�

1DVW
SQLH��RGNU\OL�P\�UyZQLH*��*H�WR�F]HJR�SUDJQ�á��RWU]\P\ZDá�SUDZLH�VWDOH��'DPLDQ
'H� 9HXVWHU� SRWUDILá� V]XNDü� D� SU]HGH� ZV]\VWNLP� ]QDMGRZDü� WR� F]HJR� FKFLDá�� 8GDáR� PX� VL

XU]HF]\ZLVWQLü�Z�VZ\P�*\FLX�ZDUWR�FL��NWyU\FK�SRV]XNLZDá�]�FDáD�*DUOLZR�FL� VZHJR�VHUFD�

:�NR�FX��VWZLHUG]LOL�P\�UyZQLH* VLá
 MHJR�ZLHUQR�FL� L� MHJR�SU]\QDOH*QR�FL�XF]XFLRZHM�
2ND]\ZDá� Já
ERNL� VHQV� SU]\QDOH*QR�FL� GR� VZHJR� SR�ZL
FHQLD� 1DM�ZL
WV]\P� 6HUFRP�� VZHM
URG]LQ\� ]DNRQQHM�� )\á� LQWHQV\ZQLH� VZ� VROLGDUQR�FL� ]� RVREDPL� ]H� VZHJR� RWRF]HQLD
PLV\MQHJR�

���� =DVWRVRZDQD� PHWRGD� DQDOL]\� SV\FKRORJLF]QR�WHRORJLF]QHM� OLVWyZ� 'DPLDQD� GH
9HXVWHU�
1D� SRWU]HE\� SUyE\� DQDOL]\� SV\FKRORJLF]QR�WHRORJLF]QHM� OLVWyZ� 'DPLDQD�

Z\NRU]\VWDOL�P\�VFKHPDW�MX* SU]H]�QDV�Z\PLHQLRQ\��3U]\SRPQLP\�JR�QDV]\P�F]\WHOQLNRP�
6� WR�WU]\�V\VWHP\�SV\FKRORJLF]QH�RVRERZR�FL�'DPLDQD�GH�9HXVWHU�����-HJR�V\VWHP�ZLHU]H��
��� -HJR� V\VWHP� ZDUWR�FL�� ��� -HJR� V\VWHP� ]ZL�]NyZ�� :� �ZLHWOH� W\FK� WU]HFK� UHIOHNWRUyZ�
]EDGDOL�P\� F]WHU\� URG]DMH� ]ZL�]NyZ�'DPLDQD�'H�9HXVWHU�� DE\� QD� LFK� SRGVWDZLH� QDNUH�OLü
SRUWUHW� SV\FKRORJLF]QR�WHRORJLF]Q\�� 1D� ND*G\P� ]� W\FK� SR]LRPyZ� ]ZL�]NyZ� � V]XNDOL�P\
V\VWHPX�ZLHU]H� 'DPLDQD�L�V\VWHPX�ZDUWR�FL��NWyUH�]�QLHJR�Z\Sá\ZDM��

:]L
OL�P\� SLVPD� 'DPLDQD� 'H� 9HXVWHU� Z� LFK� RF]\ZLVW\P� ]QDF]HQLX� �YHUEDWLP��
3U]\WDF]DP\�MHG\QLH�]QDF]�FH�IUDJPHQW\�OLVWyZ�MDNLH�'DPLDQ�'H�9HXVWHU�QDSLVDá�GR�Uy*Q\FK
NRUHVSRQGHQWyZ��5RG]DM�SRV]XNLZD���NWyU\�SU]HSURZDG]DP\�Z\PDJD�RGNU\FLD�Z\UD]LVW\FK
WHPDWyZ� L� Z]RUFyZ� DQDOL]RZDQHM� RVRE\�� &L�� NWyU]\� FKFLHOLE\� SU]HF]\WDü� WHNVW\� Z� FDáR�FL
PRJ� VL
JQ�ü�SR�]ELyU�RSXEOLNRZDQ\�SU]H]�2MFD�(GRXDUG�%ULRQ�66�&&��-HVW�WR�Z\GDQLH�ZUD]
]�XZDJDPL�L�U]HF]RZ\P�L�Z\MD�QLDM�F\PL�NRPHQWDU]HP��3DWU]��7DMHPQLF]H�V]F]
�FLH´��&HUI�
������

:\EyU� IUDJPHQWyZ� E\á� QLH]Z\NOH� WUXGQ\�� =� *DOHP�� PXVLHOL�P\� ZLHOH� LFK� SRPLQ�ü�
:D*Q\P� GOD� WHJR� V]NLFX� E\áR� ]QDOH]LHQLH� WUH�FL� RG]ZLHUFLHGODM�F\FK� VDPHJR� 'DPLDQD�
Ä�Z]RUFyZ´� OXE�SRZWDU]DM�FH� VL
 SHZQH� WHPDW\�GR�NWyU\FK�'DPLDQ�ZFL�*�SRZUDFD��2VRE\�
GR� NWyU\FK� 'DPLDQ� 'H� 9HXVWHU� NLHUXMH� VL
�� WUH�ü� EU]PLHQLH� LQQH� MDN� SV\FKRORJLF]QH�� F]\
FKURQRORJLD�W\FK�OLVWyZ�QLH�]RVWDá\�Z]L
WH�SRG�XZDJ
�
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=� W\FK� L� ]�ZLHOX� LQQ\FK�Z]JO
GyZ�� WHQ� V]NLF� MHVW� EDUG]R� RJUDQLF]RQ\�� 7U]HED� UyZQLH*
SRZLHG]LHü�� *H� WHQ� DUW\NXá� MHVW� W\ONR� IUDJPHQWHP� SHZQHJR� VWXGLXP� R� ZLHOH� EDUG]LHM
REV]HUQHJR��0R*QD�W\ONR�SU]\SXV]F]Dü��*H�RVRE\��NWyUH�E
G� JR�F]\WDá\�QDELRU� ]�SHZQR�FL�
RFKRW\� GR� VL
JQL
FLD� GR� FDáR�FL�� 3RG]LHODP\� LFK� RGF]XFLD�� :LHOH� DVSHNWyZ� *\FLD
ZHZQ
WU]QHJR��]�SV\FKLNL��'DPLDQD�XMDZQLD�VL
 ZVSDQLDOH��,�WR��]DUyZQR�SRSU]H]�ERJDFWZR
OXG]NLH� MDN� L� SRSU]H]�Já
EL
 GXFKRZ���0LPR�ZVSRPQLDQ\FK� RJUDQLF]H��� FKFLHOLE\�P\�� DE\
WHQ� V]NLF� XWRURZDá� GURJ
�� NWyUD� SURZDG]L� GR� SRQRZQHJR� RGNU\FLD� *\FLD� ZHZQ
WU]QHJR
'DPLDQD�'H�9HXVWHU�

���� :Sá\Z�V\VWHPX�ZLHU]H� QD�RVRERZR�ü�
6\VWHP�ZLHU]H� MHVW� WR� FDáR�ü� VLá� GXFKRZ\FK�� NWyUH�ZSá\ZDM� QD� ]DFKRZDQLH�� SRVWDZ\

ZHZQ
WU]QH� L� PRW\ZDFMH� LVWRW\� OXG]NLHM�� :UD]� ]� RGNU\FLDPL� SV\FKRORJLL� SR]QDZF]HM� L� ]
SR]QDQLHP� WHUDSLL� UDFMRQDOQHM�� RGNU\ZD� VL
 SRW
*Q\� ZSá\Z� VLá\� GXFKRZHM� QD� SRVWDZ\� L
]DFKRZDQLD� OXG]NLH�� =� SXQNWX� ZLG]HQLD� SV\FKRORJLF]QHJR�� QLH� NODV\ILNXMH� VL
 MX* G]LVLDM
ZLHU]H� Z�WHQ�VDP�VSRVyE� MDN�QD�SRF]�WNX�ZLHNX��Z�UyG� LOX]ML� OXE� F]\VW\FK�PHFKDQL]PyZ
REURQQ\FK�

3RSU]H]� MHJR� SLVPD�� PLVWU]RZLH� SRGHMU]OLZR�FL�� SLHUZV]RSODQRZH� SRVWDFLH� NU\W\NL
KLVWRU\F]QHM��NU\W\NL�VRFMRORJLF]QHM��NU\W\NL�SV\FKRORJLF]QHM��SRGZD*\OL�ZV]\VWNR�FR�GRW\F]\
ZLDU\�L�UHOLJLL��3RG�ZSá\ZHP�ILOR]RIyZ�2�ZLHFHQLD�L�SRSU]H]�ILOR]RIyZ�DQW\�NOHU\NDOQ\FK�L
DQW\� UHOLJLMQ\FK� ]� RNUHVX� UHZROXFML� IUDQFXVNLHM�� QD� ZLDU
 L� ZLHU]HQLD� SDWU]RQR� ]� SRJDUG��
:LDUD� L�ZLHU]HQLD� E\á\� ]DV]XIODGNRZDQH�� EH]� Uy*QLF\�� MDNR� F]\VWH� SU]HV�G\��:� DWPRVIHU]H
UDFMRQDOL]PX� ]D� F]DVyZ� 'DPLDQD� 'H� 9HXVWHU� ZLDUD� L� ZLHU]HQLD� E\á\� SRJDUG]DQH� D� QDZHW
R�PLHV]DQH�SU]H]�ZDUVWZ\�Z\NV]WDáFRQH�

']L
NL� SUDFRP� ]� G]LHG]LQ\� HXURSHMVNLHM� SV\FKRORJLL� HJ]\VWHQFMDOQHM� L� DPHU\ND�VNLHM
SV\FKRORJLL� KXPDQLVW\F]QHM�� RGNU\ZD� VL
 QD� QRZR� ]QDF]HQLH� ZLHU]H� GOD� RSW\PDOQHJR
IXQNFMRQRZDQLD� SV\FKRORJLF]QR�VHPDQW\F]QHJR� F]áRZLHND�� 3RSU]H]� ZSá\Z� W\FK� V]Nyá
SV\FKRORJLF]Q\FK��URG]L�VL
 QRZD�SRVWDZD�EDUG]LHM�RWZDUWD� L�EDUG]LHM�NRQVWUXNW\ZQD�ZREHF
ZLHU]H� UHOLJLMQ\FK��5R]ZyM� SV\FKRORJLL� UHOLJLL� L� GR�ZLDGF]HQLD� ]DNRQQHJR� SU]\F]\QLá\� VL

UyZQLH* GR� X�PLHU]HQLD� SU]HV�GyZ� DWHLVW\F]Q\FK� L� DQW\UHOLJLMQ\FK� V]Nyá� LGHRORJLF]Q\FK�
SV\FKRDQDOLW\F]Q\FK�L�EHKDZLRU\VW\F]Q\FK�

:� VXPLH�� RGNU\ZDP\� G]LVLDM� ]QDF]HQLH� ZSá\ZX� � V\VWHPyZ� ZLHU]H� ]DUyZQR� QD
VWUXNWXUDOL]DFM
 RVRERZR�FL� MDN� L� MHM� G\VIXQNFM
�� 6\VWHP� ZLHU]H� L� V\VWHP� ZDUWR�FL� PRJ�
XVWUXNWXU\]RZDü� L� XMHGQROLü� RVRERZR�ü� OXE�� ZU
F]� SU]HFLZQLH�� PRJ� M� ]QLV]F]\ü�� :
]DVDG]LH��GDM� RQH�RVRELH��URGNL��DE\�]LQWHJURZDü�VZRMH�]DPLDU\��FHOH�L�PRW\ZDFMH�*\FLD�

���� 3RV]XNLZDQH�ZDUWR�FL�Z\Sá\ZDM� ]�V\VWHPX�ZLHU]H� GDQHM�RVRE\�
%H]� ZGDZDQLD� VL
 Z� ILOR]RILF]Q� G\VNXVM
 QD� WHPDW� ZDUWR�FL�� UR]SDWUXMHP\� MH� WHUD]� ]

SHUVSHNW\Z\� SV\FKRORJLF]QHM�� 0QLHM� DPELWQH�� DOH� EDUG]LHM� IXQNFMRQDOQH�� SRM
FLH� ZDUWR�FL
MDNLP� VL
 SRVáXJXMHP\� ]EOL*RQH� MHVW� GR� SRV]XNLZD� WHJR� FR� MHVW� SR*�GDQH�� DE\� ]DVSRNRLü
DVSLUDFMH� L� SUDJQLHQLD� RVRE\�� 7R� MHVW� ZV]\VWNR� WR� F]HJR� SRV]XNXMH�� DE\� ]DVSRNRLü� Uy*QH
SR]LRP\� SRWU]HE� VZRMHM� LVWRW\�� =� SXQNWX� ZLG]HQLD� SV\FKRORJLF]QHJR�� WR� QLH� WR� FR� MHVW



���

SR*�GDQH�VDPR�SU]H]�VL
��EH]�SRGPLRWX�SR*�GDQHJR��:DUWR�FL� MHVW�WR�FR�SRGPLRW�SRVWU]HJD
MDNR�SR*�GDQH��FR�XZD*D�GREUH�GOD�QLHJR�L�FR�SRV]XNXMH��DE\�ZLH�ü�SHZQ� VDW\VIDNFMRQXM�F� L
V]F]
�OLZ� HJ]\VWHQFM
�

7R� SRV]XNLZDQLH� ZDUWR�FL� MHVW� ZL
F� ZHZQ
WU]QLH� ]ZL�]DQH� ]H� �ZLDWHP� SR]QDZF]\P� L
XF]XFLRZ\P� RVRE\�� 0R*HP\� SRZLHG]LHü�� *H� SRV]XNLZDQLH� ZDUWR�FL� Z\Sá\ZD� ]� V\VWHPX
ZLHU]H� SRGPLRWX��1LHPQLHM�MHGQDN��LVWQLHMH�ZVSyá]DOH*QR�ü�EH]SR�UHGQLD��=QDM�F�ZLHU]HQLD
QD�NWyU\FK�RSDUWH� MHVW�GDQH�*\FLH��PR*QD�PyZLü�R�ZDUWR�FLDFK��NWyU\FK�SRV]XNXMH�Z�VZ\P
*\FLX�

,� QD� RGZUyW�� =QDM�F� ZDUWR�FL� SRV]XNLZDQH� SU]H]� NRJR��� PR*QD� SRZLHG]LHü� MDNLH
ZLHU]HQLD� IDNW\F]QLH� JR� SREXG]DM��� &]
VWR�� ZáDVQH� X�ZLDGRPLHQLH� VRELH� ZDUWR�FL� PRJáR
RGVáRQLü� SUDZG]LZH� ZLHU]HQLD� RVyE�� 'RGDMP\�� *H� MH�OL� NWR� ]DELHJD� R� SHZQH� ZDUWR�FL� L
]QDMGXMH�MH��WH�NWyU\FK�SRV]XNXMH�Z�VZ\P�*\FLX�FRG]LHQQ\P��E
G]LH�]DGRZRORQ\�L�V]F]
�OLZ\
WDN�MDN�E\á�QLP�'DPLDQ�

3RQLHZD* GRNRQXMH�VL
 Z\ERUX�L�GHF\GXMH�VL
 ZLHU]\ü�Z�SHZQH�ZDUWR�FL��UR]PDZLDP\�R
�FLVáHM�ZVSyá]DOH*QR�FL�PL
G]\�ZLHU]HQLDPL� D� ZDUWR�FLDPL�� 8�ZLDGRPLHQLH� VRELH� ZDUWR�FL�
NWyU\FK� SRV]XNXMHP\� PR*H� OHSLHM� Z\MD�QLü� QDV]H� ZLHU]HQLD� F]DVDPL� VND*RQH�� 3RQLHZD*�
F]
VWR�ZLHU]\� VL
 ZLHU]\ü�Z�SHZQH�ZLHU]HQLD��SRGF]DV�JG\�ZLHU]\� VL
 U]HF]\ZL�FLH�Z� LQQH
ZDUWR�FL�QL* Z�WH�NWyUH�JáRVLP\��'RPHQD�WD�REILWXMH�Z�]áXG]HQLD��-DNLPL�E\á\�V\VWHP�ZLHU]H�
L�V\VWHP�ZDUWR�FL�Z�RVRERZR�FL�'DPLDQD�'H�9HXVWHU"�=REDF]\P\�QDMSLHUZ�V\VWHP�ZLHU]H�
'DPLDQD��QDVW
SQLH�MHJR�V\VWHP�ZDUWR�FL�

,,� 6<67(0� :,(5=(� '$0,$1$� '(� 9(867(5� 1$� 7(0$7� -(*2
=:,�=.Ï:

'DPLDQ� SRV]XNLZDá� LQVW\QNWRZQLH� KDUPRQLL� VZHJR� E\WX�� =QDOD]á� M� Z� ZLHU]H
FKU]H�FLMD�VNLHM�� 'OD� QLHJR�� ZLH�ü� R� =EDZLHQLX� Z� (ZDQJHOLL� QDGDMH� VHQV� L� SU]H]QDF]HQLH
LVWRFLH� OXG]NLHM� Z� FDáHM� VZHM� KLVWRULL�� Z� MHM� OXG]NLFK� ZDUXQNDFK� L� Z� MHM� SU]H]QDF]HQLX
QDGOXG]NLP��WUDQVFHQGHQF\MQ\P�

&LDáR�L�GXV]D��GXFK�L�PDWHULD�D�SU]HGH�ZV]\VWNLP��F]áRZLHN�Z�]ZL�]NDFK��'DPLDQ�GH
9HXVWHU�XPLDá�VL
 ]ZL�]Dü��R*\ZLDQ\�SU]H]�VZ� ZLDU
 FKU]H�FLMD�VN���]H�VZ\P��URGRZLVNLHP
PLV\MQ\P��]�RVREDPL��]H�VRE� VDP\P�L�]�3DQHP�QD�ZV]\VWNLFK�SR]LRPDFK�VZHJR�E\WX��'OD
]LOXVWURZDQLD� WHM� KDUPRQLL� MHJR� RVRERZR�FL�� RZRFX� MHJR� Já
ERNLHM� ZLDU\�� RWR� IUDJPHQW
MHGQHJR�OLVWX��SU]\WRF]RQHJR�SU]H]�+�%�&KDSPDQ�

Ä2MFLHF� 'DPLDQ�� RSUyF]� SRWU]HE� Z\QLNDM�F\FK� ]� SRWU]HE� GXFKRZ\FK�� E\á� SU]H]
F]WHUQD�FLH� ODW�� OHNDU]HP��SLHO
JQLDU]HP�� V
G]L��� QDXF]\FLHOHP�� VWRODU]HP��PDODU]HP�
RJURGQLNLHP�� NXFKDU]HP� D� QDZHW� Z� QLHNWyU\FK� SU]\SDGNDFK�� SU]HGVL
ELRUF�
WUXGQL�F\P� VL
 SRFKyZNLHP� L� JUDEDU]HP� ±� Z� U]HF]\ZLVWR�FL� ZV]\VWNLP� ±� GOD� VZHM
QLHV]F]
�OLZHM� WU]RG\�� $OH� QD� NRQLHF�� VDP� SDGá� RILDU� WHM� VWUDV]QHM� FKRURE\´�� ���
SD(G]LHUQLN����������
$E\�OHSLHM�]LOXVWURZDü�L�Z\MD�QLü�W
 KDUPRQL
 'DPLDQD�]DFKRG]�F� Z�MHJR�]ZL�]NDFK

]H� �ZLDWHP�� ]� LQQ\PL�� ]H� VRE� VDP\P� L� ]� %RJLHP�� SRG]LHOLOL�P\� QD� NLOND� JUXS� QLHNWyUH
]QDF]�FH�IUDJPHQW\�MHJR�OLVWyZ��:\EDF]\FLH�QDP�EUDN�]GHF\GRZDQLD�Z�Z\ERU]H�WDNLHJR�F]\



���

LQQHJR�WHNVWX��=UR]XPLHFLH�GREU]H�QDV]� IUXVWUDFM
��*H�QLH�SU]\WDF]DP\�]GD���NWyUH�Z\GDM� VL

E\ü� SRZWDU]DQ\PL�� DOH� NWyUH� ]QDMGXM� VL
 Z� OLVWDFK� VNLHURZDQ\FK� GR� Uy*Q\FK
NRUHVSRQGHQWyZ��:�NR�FX��PR*QD�E\�E\áR�]DZV]H�OHSLHM�SRJUXSRZDü�WH�WHNVW\��F]\�WR�ZHGáXJ
WDNLHM�F]\�LQQHM�NDWHJRULL�LQDF]HM�MDN�WR�]URELOL�P\��D�QDZHW�ZHGáXJ�LQQHJR�VFKHPDWX�MDN�WHQ�
NWyU\� Z\NRU]\VWDOL�P\�� 1DMSLHUZ�� SU]HGVWDZLDP\� IXQGDPHQWDOQH� SU]HNRQDQLD� 'DPLDQD�
1DVW
SQLH��SU]\MU]\P\�VL
 ZDUWR�FLRP�MDNLH�]�QLFK�Z\Sá\ZDM��

1D� NROHMQ\FK� VWURQDFK�� SU]HGVWDZLDP\� V\VWHP� ZLHU]H� 'DPLDQD� Z� MHJR� F]WHUHFK
G\QDPLF]Q\FK�]ZL�]NDFK�
�� :LHU]HQLD�'DPLDQD� QD� WHPDW� WHJR� �ZLDWD�� QD� WHPDW� VZHJR� FLDáD� L� QD� WHPDW� ]LHPL�� NWyU�

]DPLHV]NXMH��MHJR�]ZL�]HN�]H��ZLDWHP�IL]\F]Q\P�OXE�]H�VZ\P��URGRZLVNLHP�
�� :LHU]HQLD� 'DPLDQD� QD� WHPDW� VZHM� URG]LQ\�� VZ\FK� EUDFL�� VZ\FK� WU
GRZDW\FK�� MHJR

]ZL�]HN�]H��ZLDWHP�LQQ\FK�
�� :LHU]HQLD�'DPLDQD�QD�WHPDW�MHJR�VDPHJR��QD�WHPDW�MHJR�KLVWRULL��MHJR�SRZRáDQLD�L�PLVML�

MHJR�*\FLD�L��PLHUFL��MHJR�]ZL�]HN�]H�VRE� VDP\P��]H�VZ\P��ZLDWHP�ZHZQ
WU]Q\P�
�� :LHU]HQLD� 'DPLDQD� QD� WHPDW� MHJR� ]ZL�]NX� ]� %RJLHP�� ]� -H]XVHP�&KU\VWXVHP� Z� MHJR

WDMHPQLFDFK�� L�� MDNR�Z\MD�QLHQLH� WHJR� SODQX�� QD� SL�W\P�PLHMVFX�� ZLHU]HQLD� 'DPLDQD� QD
WHPDW�MHJR�]ZL�]NX�]�1DM�ZL
WV]\PL�6HUFDPL�L�]�GXFKRZ\P�G]LHG]LFWZHP�MDNR�ÄG]LHFNR
66�&&�´��MHJR�]ZL�]HN�]�MHJR��ZLDWHP�%R*\P��]�MHJR��ZLDWHP�WHRORJLF]Q\P�
=DF]\QDP\� WHQ� SRUWUHW� SV\FKRORJLF]QR�WHRORJLF]Q\� 'DPLDQD� RG� DQDOL]\� ]� SHUVSHNW\Z\

SU]HNRQD� QD� ED]LH� NWyU\FK� 'DPLDQ� SU]H*\ZDá� VZyM� ]ZL�]HN� ]H� �ZLDWHP� IL]\F]Q\P�� 2G
VDPHJR�G]LHFL�VWZD� D* GR� VZHM� �PLHUFL�� MDN� SRVWU]HJDá� VZyM� E\W�Z� �ZLHFLH"� -DN�Z\REUD*Dá
VRELH�]LHPL
 QD�NWyUHM�VL
 XURG]Lá�L�]LHPL
 QD�NWyUHM�]PDUá"�-DN�SRVWU]HJDá�VZH�*\FLH�Z�VZ\P
FLHOH"�&R�NU\MH�VL
 SRG�W\PL�WHPDWDPL�Z]JO
GHP�ÄWHJR��ZLDWD��NWyU\�SU]HPLMD´"�-DNLH�V� MHJR
ÄZLHU]HQLD´�QD�Ä]LHPL
´��QD�ÄW� GROLQ
 áH]´��JG]LH�Ä:ROD�%R*D´�SRZLQQD�E\ü�F]\QLRQD��MDN�R
W\P�PyZL�ND*GHJR�GQLD�Z�VZHM�PRGOLWZLH�2MF]H�1DV]"

1LH� WU]HED� SU]\MPRZDü� ]D� QDE\W� ZL]ML� ZLDU\� FKU]H�FLMD�VNLHM� QD� WHPDW� �ZLDWD�� Z
NWyU\P�*\MHP\��']LHG]LF]\P\�SU]HNRQDQLD�RJQLVND�GRPRZHJR��Z�NWyU\P�VL
 XURG]LOL�P\�L
Z\FKRZDOL�P\�� ,QQH� ]DNRQQH� XM
FLD� *\FLD� UyZQLH* V� PR*OLZH�� ,�� G]LVLDM�� EDUG]LHM� QL*
NLHG\NROZLHN� LQG]LHM�� PR*QD� PLHü� SHZQ� NRQFHSFM
 ILOR]RILF]QR� ±� DWHLVW\F]Q� HJ]\VWHQFML
]LHPVNLHM�� ,� QLH� V]XNDM�F� GDOHNR�� PR*QD� PLHü� SUDNW\F]Q� L� FRG]LHQQ� NRQFHSFM
 *\FLD
]LHPVNLHJR��NWyUD�XVWDQDZLD�%RJD�Z�FXG]\VáRZLH��E
G�F� MHGQRF]H�QLH�RFKU]F]RQ\P��-HVW� WR
U]HF]\ZLVW\�GUDPDW�FKU]H�FLMDQ��NWyU]\�SU]H*\ZDM� SUDNW\F]Q\�DWHL]P�L�RERM
WQR�ü�UHOLJLMQ��
$OH��PR*QD�WH* Z\EUDü�VRELH�NRQFHSFM
 WHRORJLF]QR�±�HZDQJHOLFN� ]LHPL��FLDáD��*\FLD��F]DVX�
HJ]\VWHQFML�OXG]NLHM��'DPLDQ�'H�9HXVWHU�GRNRQDáD�ZáD�QLH�WDNLHJR��ZLDGRPHJR�Z\ERUX�

%H]�DQDOL]\�F]\�RPyZLHQLD�SHZQHM�WHRORJLL�U]HF]\ZLVWR�FL�]LHPVNLFK��ND*G\�FKU]H�FLMDQ
GRFKRG]L�VWRSQLRZR�GR�SHZQHM�ZL]ML�WHRORJLF]QR�±�HZDQJHOLFNLHM�]LHPL��7� ZL]M
 R�ZLHFRQ�
Z\MD�QLRQ� SU]H]�ZLDU
��QD]\ZDP\�ZL]M� WHRORJLF]QR�±�NRVPLF]Q� OXE�ZL]M� FKU]H�FLMD�VN�
�ZLDWD� MDNR� �URGRZLVNR�� MDNR� U]HF]\ZLVWR�ü� QD� NWyU� VNáDGDM� VL
 F]DV� L� SU]HVWU]H��� MDNR
U]HF]\ZLVWR�ü�VNLHURZDQD�QD�]PDUWZ\FKZVWDQLH�FLDá�L�SU]HPLHQLHQLD�RVWDWHF]QHJR��:�OLVWDFK
'DPLDQD��]QDMGXMH�VL
 RGELFLH�WDNLHM�ZL]ML��F]DVDPL�Z\UD(QLH��F]
VWR�GRVáRZQLH�OLWHUDOQLH�

=DQLP�SU]\WRF]\P\�FKDUDNWHU\VW\F]QH�IUDJPHQW\�GRW\F]�FH�WHM�ZL]ML�WHRORJLF]QHM�]LHPL�
FLDáD� OXG]NLHJR�� *\FLD� QD� ]LHPL� Z� OLVWDFK� 'DPLDQD� 'H� 9HXVWHU�� SR]ZRO
 VRELH� QD� NUyWNL
NRPHQWDU]��3RQLHZD* FDá\�]ELyU�OLVWyZ��WHQ�Z�WU]HFK�WRPDFK��NWyU\�RWU]\PDáHP�Z�5]\PLH�RG
2MFD�$QGU]HMD�0DUND�66�&&���PLDá�MX* QXPHUDFM
 Z�VNRURZLG]X�



���

'OD� IUDJPHQWyZ� SU]HGVWDZLRQ\FK� SU]\WRF]\OL�P\� QXPHUDFMH� XVWDORQ��� D� QLH� GDW

QDSLVDQLD� OLVWX�� 7R� SU]\SRPQL� F]\WHOQLNRZL�� *H� QDV]H� RSUDFRZDQLH� ]QDMGXMH� VL
 Z� SODQLH
SRV]XNLZD� WHPDWyZ�L�Z]RUFyZ�SV\FKRORJLF]Q\FK��WHPDW\��NWyUH�WDN�MDN�OHLWPRWLY�SRZUDFDM�
SRG�Uy*Q\PL�IRUPDPL�Z�OLVWDFK�'DPLDQD��=�*DOHP�SR]RVWDZLOL�P\�ZLHOH�SL
NQ\FK�]EOL*RQ\FK
Z\UD*H� 'DPLDQD�

���� )XQGDPHQWDOQH�ZLHU]HQLD�'DPLDQD�QD� WHPDW� MHJR�]ZL �]NX�]� W\P� �ZLDWHP��]H� MHJR
FLDáHP�L�]�]LHPL���NWyU� ]DPLHV]NXMH�
'DPLDQ� 'H� 9HXVWHU� MHVW� Já
ERNR� SU]HNRQDQ\�� *H� QLHER� MHVW� SUDZG]LZ� RMF]\]Q�

FKU]H�FLMDQ��3RWUDILá�Z\NURF]\ü�SR]D��FLVáH�L�RJUDQLF]RQH�GR�ZLDGF]HQLH�RMF]\]Q\�]LHPVNLHM�
1LH�]RVWDá�SU]H]�QL� VSDUDOL*RZDQ\��3RF]�ZV]\�RG�VZHJR�GR�ZLDGF]HQLD�OXG]NLHJR�X�VLHELH�Z
%HOJLL��SU]\VW
SXMH�GR�LQQHJR�SODQX�

�'R�VZHM�PDWNL��Ä,P�PQLHM�E
G]LHV]�SU]\ZL�]DQD�GR�GyEU�GRF]HVQ\FK� L�GR�VZ\FK� WURVN�
W\P� EDUG]LHM� SRF]XMHV]� Z� VHUFX�� *H� 1DV]� 3DQ� MHVW� SUDZG]LZ\P� VNDUEHP� GOD� VZ\FK
ZLHUQ\FK´�����
Ä$K�� 'ODF]HJR� W\OH� SáDNDü"� &]\* QLH� MHVW� OHSLHM� Z� 1LHELH� QL* WX� QD� ]LHPL"� 3UDJQLMP\
ZV]\VF\� QLHELD�VNLHM� RMF]\]Q\� L� NURF]P\� QLHXVWUDV]HQLH� GURJ��� NWyUD� GR� QLHM� SURZDG]L�
0\�O
��*H�QLH�SRZLQQD� WDN�EDUG]R�]DMPRZDü�VL
 U]HF]DPL�GRF]HVQ\PL���´����

2VL�JD�GR�ZLDGF]HQLH�ZV]\VWNLFK�ZLHONLFK� FKU]H�FLMDQ� MDF\� E\OL�Z�+LVWRULL��'DPLDQ
RVL�JD�VWRSQLRZR�Já
ERNLH�SRF]XFLH��*H�MHVW�RE\ZDWHOHP�1LHED��7R�VLOQH�L�Já
ERNLH�SRF]XFLH
RE\ZDWHOVWZD� PLVW\F]QHJR� GR� QLHELD�VNLHM� RMF]\]Q\� MHVW� ]QDNLHP� DXWHQW\F]QR�FL
SUDZG]LZ\FK�PLVW\NyZ�FKU]H�FLMD�VNLFK�

:�1DG]LHL� FKU]H�FLMD�VNLHM��RGNU\ZD�SUDZG]LZ� RMF]\]Q
�� SUDZG]LZ� VLHG]LE
 2MFD
VN�G�SRFKRG]L�QD]ZD�RMF]\]Q\�L�Z�NLHUXQNX�NWyUHM�'DPLDQ�G�*\�]�QLHFLHUSOLZR�FL��

Ä:\GDMH� PL� VLH�� *H� WD� FKRURED� VNUyFL� WURFK
 D� QDZHW� XF]\QL� EOL*V]� GURJ
�� NWyUD
]DSURZDG]L�PQLH�GR�QDV]HM�GURJLHM�RMF]\]Q\´����
2G� WHM� SRU\�� SUDZG]LZ� RMF]\]Q� 'DPLDQD�'H�9HXVWHU� MHVW� 1LHER�� 1LHER� NWyUH� MHVW

WDMHPQLF]� NRPXQL� ]�*\FLHP�%RJD�
Ä:V]\VF\�RGQDMG]LHP\� VL
 Z�1LHELH�� JG]LH�Z�QLHELD�VNLHM�ZL]ML� E
G]LHP\� VL
 FLHV]\ü
ZLHF]QLH�Z�REHFQR�FL�-H]XVD�L�0DU\L�L�ZV]\VWNLFK��ZL
W\FK´����
Ä:VSRPQLM��F]
VWR��WXWDM�MHVW�WR�W\ONR�]LHPLD�Z\JQDQD���D�FL��NWyU]\�XPLHUDM� ��Z�3DQX
��V� V]F]
�OLZVL�QL* W\�L�MD���WX�QD�]LHPL´����
%á
GHP�E\áRE\�QD]ZDü�PLDQHP�XWRSLMQHM� OXE�QLHUHDOQHM�ZL]ML� WR��FR�'DPLDQ�QD]\ZD

1LHEHP��-H�OL�SRG�*D�]H�ZV]\VWNLFK� VLá�GXFKRZ\FK�GR� WHM�1LHELD�VNLHM�2MF]\]Q\��NWyUD� MHVW
ZLHF]Q� NRPXQL� ]�7UyMF� �ZL
W���QLH�R]QDF]D�WR��*H�MHVW�PQLHM�]ZL�]DQ\�]�*\FLHP�QD��]LHPL�
)DO�L�VPXWHN�]�SRZRGX�VZHM�ZáDVQHM��PLHUFL�GDMH�'DPLDQRZL�RGZDJ
 E\�*\ü�ERKDWHUVNR�
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Ä�3U]HV]HGáV]\�MX* SRG�FDáXQHP��PLHUFL�Z�GQLX�PRLFK��OXEyZ��V�G]LáHP��*H�MHVW�PRLP
RERZL�]NLHP�RILDURZDü�VLHELH�QD�MHJR�&KZDá
 1DMZ\*V]���FR�QLH�MHVW�QLHOXG]NLP��MDN
PyZLá��*�GDü�WDNLHJR�SR�ZL
FHQLD´����
:LHU]\� Z� :RO
 %R*��� NWyUD� GRNRQXMH� VL
 QD� ]LHPL� SRSU]H]� NUHDW\ZQH� G]LDáDQLH

á�F]�FH� LVWRW\� OXG]NLH��:LHU]\� Z� 3ODQ� ]EDZLHQQ\� %RJD�� 1LH� MHVW� SDV\ZQ\�ZREHF� WHM�:ROL
%RJD��NWyU� MHVW�=EDZLHQLH�OXG]L�

Ä-HVWHP�]DZV]H�V]F]
�OLZ\� L� ]DGRZRORQ\� L�FKRFLD* EDUG]R�FKRU\��QLH�SUDJQ
 QLF]HJR
MDN�VSHáQLHQLD�VL
 �ZL
WHM�ZROL�GREUHJR�%RJD´������OXW\�����������
:� F]DVLH� VZHJR� SRE\WX� F]\� SU]HMD]GX� QD� WHM� ]LHPL�� G]LDáD�� :]QRVL�� 7ZRU]\�:RO


%R*��Z�VZRLP�RWRF]HQLX�IL]\F]Q\P�
Ä1LH�ZVW\G]
 VL
 ]PLHQLü� VLHELH�Z� URERWQLND��PXUDU]D� F]\� VWRODU]D�� NLHG\� MHVW� WR�GOD
&KZDá\�%RJD´������
Ä-HVWHP� ]DM
W\� URELHQLHP� V]DINL� GOD� ]DNU\VWLL� JG]LH� ]DEH]SLHF]RQH� E
G� R]GRE\�
=HFKFLHM�ZL
F�Z\VáDü� NRPSOHW�R]GyE� L�ELHOL]Q\�NR�FLHOQHM�ZUD]� ]�NLHOLFKHP� L��ZL
W\P
F\ERULXP��QLH�]DSRPQLM�R�NDZDáNX�ELDáHJR�MHGZDELX�GOD�WDEHUQDNXOXP´�����
Ä-HVWHP�]PXV]RQ\�SRZL
NV]\ü�]QDF]�FR�QDV]�NR�FLyá�]�SRZRGX�SRZL
NV]HQLD� OLF]E\
ZLHUQ\FK´¶�����������
'DPLDQ� SURVL�� DE\� SU]\V]OL� PLVMRQDU]H� ]RVWDOL� SU]\JRWRZDQL� GR� FL
*NLHM�� WUXGQHM� L

Z]QLRVáHM�SUDF\�*\FLD�PLVMRQDU]D��NWyUH�Z\PDJD�ZLHOH�LFK�]GURZLD��3URZDG]L�DNW\ZQH�*\FLH
PLPR�PDWHULDOQHJR�QLHGRVWDWNX�

Ä3U]\JRWXMFLH� QDP���� ZDV]\FK� GREU\FK� QRZLFMXV]\�� üZLF]FLH� LFK� ]DUyZQR� Z
üZLF]HQLDFK�GXFKRZ\FK�MDN�L�IL]\F]Q\FK´�����
Ä&LHV]
 VL
 ZFL�*�QDMOHSV]\P�]GURZLHP��Z\GDMH�PL�VL
��*H�MHVWHP�FDáNRZLFLH�VWZRU]RQ\
WHUD]�GR�DNW\ZQHJR�*\FLD�PLV\MQHJR�MDN�L�FLHOHVQHJR´�����
Ä0LDáHP�W\ONR��ZL�W\QL
 ]�GUHZQD��NWyUD�]DZDOLáD�VL
��6]F]\FLáHP�VL
 E
G�F�SRGREQ\P
PQLHM� ZL
FHM� GR� QDV]HJR� ERVNLHJR� =EDZLFLHOD�� NWyU\� QLH� PLDá� QDZHW� NDPLHQLD�� DE\
SU]\áR*\ü�GR�QLHJR�VZ� JáRZ�´�����
:� V\WXDFMDFK� F]áRZLHF]\FK�� MHVW� W\OH� VDPR� �ZLDWáD� Z� GQL� SHáQH� ]GURZLD� FR� FLHQLD

FKRUyE�L�FLHUSLHQLD��'DPLDQRZL�XGDMH�VL
 ]REDF]\ü�Z�GZyFK�DVSHNWDFK��ZLDWáD�L�FLHQL�REUD]
*\FLD�� NWyU\P� NLHUXMH� QLH� XOHJDM�F�PX�� -HVW� WDN� ÄMDN� ]D]Z\F]DM´� ]DGRZRORQ\� L� V]F]
�OLZ\�
-HJR� VSRMU]HQLH� ]� SHUVSHNW\Z\� ZLDU\� WHRORJLF]QHM� QD� VZH� FLDáR� ]QLHNV]WDáFRQH� SU]H]� WU�G
XND]XMH�PX��Z�MHJR�FKRURELH��Ä�ZL
W�:RO
 %R*�´��'DPLDQ�*\MH��WDN�MDN�MHJR�1DXF]\FLHO��VZ�
ZáDVQ� ÄNHQRVH´� OXE� GREURZROQ\P� SRQL*HQLHP� D* SR� XSDGHN� VSRáHF]Q\� L� IL]\F]Q\� VZ\FK
WU
GRZDW\FK�

Ä-HVWHP� MDN� ]Z\NOH� ]DGRZRORQ\� L� V]F]
�OLZ\�� L� SU]HM�FLRZR� NU]HSNL�� FKRü� EDUG]R
]PLHQLRQ\´�����
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Ä,VWQLHMH�]DOHGZLH�VáDE\�SURP\N�QDG]LHL�MDNL�PRJ
 FK\ED�PLHü��*H�]GDU]\�VL
 MDNL� FXG�
DOH�GODWHJR�QLH�FKF
 QDZHW�NXVLü�3DQD��Z�SHáQL�SU]HNRQDQ\��*H�WR�]D�VSUDZ� MHJR��ZL
WHM�:ROL
XPLHUDP�Z�WHQ�VSRVyE�L�]�SRZRGX�WHM�VDPHM�FKRURE\�FR�]DFKZLDQH�RZLHF]NL´� ����

7H�WHNVW\��L�ZLHOH�LQQ\FK��NWyU\FK�QLH�SU]\WDF]DP\��SRGNUH�ODP�UD]�MHV]F]H�]�ZLHONLP
*DOHP�� XND]XM� 'DPLDQD� 'H� 9HXVWHU� MDNR� F]áRZLHND� ]ZL�]DQHJR� ]� *\FLHP� QD� ]LHPL� L� WR
EDUG]R�]ZL�]DQHJR�]�QL� D* SR�VZ� �PLHUü�SU]\M
W� GREURZROQLH��'DPLDQ� MHVW� GDOHNL� RG� WHM
V]F]HJyOQHM�PHQWDOQR�FL�PLV\MQHM�R�LGHRORJLL�VSLU\WXDOLVW\F]QHM�OXE�LGHDOLVW\F]QHM�L�XWRSLMQHM�
2SRZLDGDM� VL
 RQH�]D�ZDUWR�FLDPL�GXFKRZ\PL�EH]�Z]JO
GX�QD�ZDUWR�FL�PDWHULDOQH��/XE��]
SRJO�GDPL� VNUDMQLH� LGHDOLVW\F]Q\PL�� WH� U]HNRPH� GXFKRZR�FL� �*\FLD� GXFKRZH� NWyUH� ZLG]�
W\ONR�UR]ZyM�HNRQRPLF]Q\�L�VSRáHF]Q\�

,GHRORJLH�VSLU\WXDOLVW\F]QH�L�XWRSLMQH�PDMD�VLá
 FDáHJR�V\VWHPX�ZLHU]H���6WDQRZL� VLá\
GXFKRZH�� NWyUH� SURZDG]� GR� RGU]XFHQLD� PDWHULL� FLDáD�� &]\� WH� GXFKRZR�FL� VRFMRORJLF]QR� �
SROLW\F]QH�SU]HV]á\�SU]H]�WDMHPQLF
 :FLHOHQLD"�3RG�Uy*Q\PL�SRVWDFLDPL��V� RQH�SODWRQLF]QH�
PDQLFKHMVNLH�OXE�REFH�GXFKRZR�FL�ZFLHORQHM��NWyUD�SU]\QRVL�FDáNRZLWH�]EDZLHQLH�(ZDQJHOLL�
8�'DPLDQD�'H�9HXVWHU��QLHJG]LH�Z�MHJR�OLVWDFK�QLH�]QDOH(OL�P\�WHM�]DZ
*RQHM�ZL]ML�]LHPL� L
V\WXDFML�OXG]NLHM�

=H�Z]JO
GX�ÄQD�WHQ��ZLDW��NWyU\�SU]HPLMD´��QD�W
 ÄGROLQ
 áH]´��RGNU\ZDP\�X�'DPLDQD
V\VWHP� ZLHU]H� SR]\W\ZQ\� L� EXGXM�F\� D� QDZHW� SURGXNW\ZQ\�� 'DOHNL� RG� ZV]HONLHJR
SHV\PL]PX��GDOHNL�RG�ZV]HONLHJR�RSW\PL]PX��GRFKRG]L�Z�RVWDWQLFK� ODWDFK� VZHJR�*\FLD��GR
WHRORJLF]QHM�ZL]ML�HJ]\VWHQFML�OXG]NLHM�

:�]JRG]LH�]H�VZ\P�V\VWHPHP�ZLHU]H� QD�WHPDW�]QLNRPR�FL�*\FLD��SU]HPLMDQLD�F]DVX�L
QLHXQLNQLRQHM� �PLHUFL� �L� WR� MDNLHM� �PLHUFL���� ZDUWR�FL� NWyUHM� 'DPLDQ� SRV]XNXMH� MHVW
EXGRZDQLH�OHSV]HJR�RWDF]DM�FHJR�QDV��ZLDWD��1LH�SU]\WDF]DP\�OLF]Q\FK�VWURQ�JG]LH�'DPLDQ
RSRZLDGD� R� VZHM� G]LDáDOQR�FL�� 'DPLDQ� 'H� 9HXVWHU� XSUDZLD� ]LHPL
�� +RGXMH� ]ZLHU]
WD
GRPRZH��%XGXMH� V]DáDV\�� �ZL�W\QLH�� NR�FLRá\��2SLHNXMH� VL
 WU
GRZDW\PL�� =DELHJD� EDUG]R� R
QRZH�OHNL�GOD�QLFK��3RGHMPXMH�VL
 G]LDáD� ]PLHU]DM�F\FK�GR�RWU]\PDQLD�*\ZQR�FL�L�XEUD� GOD
ZV]\VWNLFK�VZ\FK�WU
GRZDW\FK�

/LF]QH�OLVW\�XND]XM� 'DPLDQD�Z�SUDZG]LZ\P��ZLHWOH��-HVW�VSDGNRELHUF� GXFKRZR�FL
PRQDVW\F]QHM� Z� SHáQL� ]ZUyFRQHM� NX� 1LHEX�� 'DPLDQ� 'H� 9HXVWHU� NURF]\� �YLDWRU�� F]\QL�F
GREUR��EXGXM�F�L�SU]HNV]WDáFDM�F�VZH��URGRZLVNR��,P�EDUG]LHM�F]XMH�VL
 SU]\FL�JDQ\�SU]H]�5DM�
SU]H]� 1LHER�� SU]H]� ÄVZ� 3UDZG]LZ� 2MF]\]Q
´�� W\P� OHSLHM� SU]H*\ZD� VZH� *\FLH� ZFLHORQH�
'DPLDQ�UREL� WR�DNW\ZQLH��QDMSLHUZ�Z�VZ\P�VLOQ\P�L�HQHUJLF]Q\P�FLHOH��QDVW
SQLH�Z�VZ\P
UR]NáDGDM�F\P�VL
 FLHOH�SU]HG��PLHUFL��

5yZQRF]H�QLH�]H�VZ\P�SUDJQLHQLHP�*\FLD�ZLHF]QHJR�±�ÄSUDJQ�F�)\FLD�ZLHF]QHJR�]
FDá\FK�VLá��]�FDáHJR�VHUFD´� ��Z��5HJXáD��±�'DPLDQ�'H�9HXVWHU�ZL�*H�VL
 XF]XFLRZR�]H� VZ�
]LHPL� WU
GRZDW\FK��3RSU]H]�VZH�SUDZG]LZH�ZFLHOHQLH�Z�VZ\P�FLHOH�L�Z�VZ\P��URGRZLVNX�±
NWyUH� QLH� W\OH� FR� ]QRVL�� DOH� NWyUH� SU]HNV]WDáFD� ±� 'DPLDQ� RGVáDQLD� DXWHQW\F]QR�ü� VZHM
GXFKRZR�FL� PRQDVW\F]QHM�� ]DNRQQHM�� PLV\MQHM�� SLFSXV\MQHM�� -HJR� XPLáRZDQ\� 1DXF]\FLHO
SU]\QLyVá� QD� ]LHPL
 L� ]LHPL� 1RZLQ
 :LDGRPR�ü� R� =EDZLHQLX� SU]H]� 2MFD�� -H]XV� E\á� VDP
:LDGRPR�FL� 0LáR�FL� RGNXSLFLHOVNLHM� L� Z\]ZROH�F]HM� QD� ZV]\VWNLFK� SR]LRPDFK� *\FLD
OXG]NLHJR�� Z� W\P� PDWHULDOQHJR� L� FLHOHVQHJR� Z� FDáHM� VZHM� ]ZDUWR�FL�� Z� SURP\NX� QDG]LHL
]PDUWZ\FKZVWDQLD�
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3RPLPR� VZ\FK� OXG]NLFK� RJUDQLF]H� L� VZ\FK� ZDG� �SR]QDZDQ\FK� L� X]QDZDQ\FK� SU]H]
QLHJR� VDPHJR��� 'DPLDQ� 'H� 9HXVWHU� VWDMH� VL
�� Z� VZ\P� FLHOH�� =ZLDVWXQHP� 0LáR�FL
RGNXSLFLHOVNLHM� L� Z\]ZROH�F]HM� 6HUFD� &KU\VWXVD�� 7\OH* Z� VZ\P� VLOQ\P� FLHOH� PáRGHJR
PLVMRQDU]D�MDN�Z�FLHOH�Q
NDQ\P�L�UR]NáDGDQ\P�SU]H]�WU�G��'DPLDQ�SRND]XMH��*H�PLáR�ü�%R*D
QLF�QLH�NRV]WXMH�L�MHVW�REV]HUQD�MDN�FDá\��ZLDW��'DPLDQ�VWDMH�VL
 ]�ZáDVQHM�ZROL�WU
GRZDW\P��]D
VZ\FK� WU
GRZDW\FK�� RU
G]LH�0LáR�FL� SHáQHM�ZVSyáF]XFLD� L�PLáRVLHUG]LD� -H]XVD�� RU
G]LH� -HJR
6HUFD�

���� :LHU]HQLD�'DPLDQD�QD�WHPDW�MHJR�]ZL�]NX�]H�VZ� URG]LQ���]H�VZ\PL�ZVSyáEUDüPL�L
]H�VZ\PL�WU
GRZDW\PL�
'DPLDQ�GH�9HXVWHU�SU]H*\á�LQWHQV\ZQLH�VZ� ZLHUQR�ü�GR�RVyE��,VWQLHMH�SRM
FLH�ZLHUQR�FL

L� ZLHUQR�FL� Z� ]ZL�]NDFK�� 2GNU\FLD� SV\FKRORJLL� ]ZL�]NyZ� ±� PL
G]\OXG]NLHM� F]\
SRQDGOXG]NLHM���PyZL� QDP�R�Uy*Q\FK�DVSHNWDFK��R�NWyU\FK�ZF]H�QLHM�QLH�PyZLRQR��,VWQLHMH
ZLHUQR�ü�� NWyUD� MHVW� V\PELR]� PLHG]\� RVREDPL�� LVWQLHMH� WH* ZLHUQR�ü�� NWyUD� ]UDG]D� VL
 ]
VROLGDUQR�FL�L�ZVSyáRGSRZLHG]LDOQR�FL�

:LHUQR�ü� V\PELRW\F]QD� XWU]\PXMH� ]DDQJD*RZDQH� RVRE\�Z� WHJR� URG]DMX� ]ZL�]NX�Z
QLHGRMU]DáR�FL�SV\FKLF]QHM��=ZL�]NL� V\PELRW\F]QH�SU]HGáX*RQH�� GDOHNLH� V� RG�SU]\F]\QLHQLH
VL
 GR� Z]URVWX� OXG]NR�FL�� XWU]\PXM� Z� LQIDQW\OL]PLH�� 'DPLDQ� GH� 9HXVWHU� Z\GDMH�� *H
Z\F]XZDá� WH�GZD�VSRVRE\�ZLHUQR�FL��6WRSQLRZR��E\á�]D�ZLHUQR�FL� RSDUW� QD�VROLGDUQR�FL� L
ZVSyáRGSRZLHG]LDOQR�FL�

7\S� V\PELRW\F]Q\� SU]\ZL�]DQLD� MHVW� V]NRGOLZ\� ]� SXQNWX� ZLG]HQLD� GRMU]DáR�FL
XF]XFLRZHM� RVRE\�� :L
]\� URG]LQQH�� EUDWHUVNLH� F]\� SU]\MD(QLH�� NWyUH� SRFKRG]� ]� SHZQHJR
V\PELRW\F]QHJR�SRV]XNLZDQLD�EH]SLHF]H�VWZD��SRUR]XPLHQLD� L�Z]DMHPQHJR�]DEH]SLHF]HQLD�
SU]HV]NDG]DM� Z�VWDQLX�VL
 QLH]DOH*Q\P�RVRERP�]ZL�]DQ\P�Z�VSRVyE�V\PELRW\F]Q\�

%H]�SR]QDQLD�QDXNRZHJR� WHJR�SUREOHPX��PLDQR� MX*��Z�GR�ZLDGF]HQLX�GXFKRZ\P�Z
SU]HV]áR�FL��LQWXLFM
 W\FK�QLHEH]SLHF]H�VWZ�Z�*\FLX�GXFKRZ\P�NLHG\�EURQLRQR�Ä�V]F]HJyOQH
SU]\MD(QLH´��6� RQH�IXQGDPHQWDOQLH�V\PELRW\F]QH�
3RGF]DV� JG\� ZL
]L� RVyE� QLH]DOH*Q\FK� Z� ]ZL�]NDFK� ZVSyá]DOH*Q\FK� QLH� V\PELRW\F]QLH� V�
QD]ZDQH�W\SHP�V\QNUHW\F]Q\P�

8� 'DPLDQD� 'H� 9HXVWHU�� PR*QD� REVHUZRZDü� UR]ZyM� WHJR� W\SX� ]ZL�]NyZ
V\PELRW\F]Q\FK�Z�NLHUXQNX�ZL
]L�V\QNUHW\F]Q\FK�ZREHF�VZHM�URG]LQ\�

Ä1LJG\��GURG]\� URG]LFH��QLH� ]DSRPQ
 FR� F]XáR�PH�VHUFH�� NLHG\�PLDáHP�ZDV�Z�VZ\FK
UDPLRQDFK�SR�UD]�RVWDWQL´����
Ä3R�ZL
FHQLH� MHVW� ZLHONLH� GOD� VHUFD�� NWyUH� GDU]\� F]Xá\P� XF]XFLHP� VZ\FK� URG]LFyZ�
VZ� URG]LQ
��VZ\FK�EUDFL��L�VZRMD�RMF]\]Q
 JG]LH�VL
 XURG]Lá´����
3RG�NRQLHF�VZHJR�*\FLD��'DPLDQ�PR*H�SRZLHG]LHü�SU]H]�VZH�ZáDVQH�GR�ZLDGF]HQLH�R

Z]UR�FLH�OXG]NLHJR�L�GXFKRZHJR�RGVXQL
FLD�VL
 RG�ZL
]yZ�OXG]NLFK��FR�QLH�MHVW�FRIDQLHP�VL

HJRLVW\F]Q\P�F]\�QHXURW\F]Q\P��7R�GODWHJR�*H�EDUG]R�NRFKDá�GRV]HGá�GR�ZROQR�FL�RGHM�FLD
Z\WáXPDF]RQHJR� SUDJQLHQLHP� E\FLD� ]MHGQRF]RQ\P� ]� 7\P�� NWyU\� MHVW� :V]\VWNLP� Z� MHJR
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*\FLX��0yZL� R� VZHM� FKRURELH� MDN� R� MDNLP� F]\QQLNX�� NWyU\P�2SDWU]QR�ü� SRVáXJXMH� VL
 E\
RGHUZDü�MHJR�VHUFH�RG�ZV]HONLFK�XF]Xü�]LHPVNLFK�

Ä6WDUDP�VL
 QDMOHSLHM�MDN�W\ONR�SRWUDIL
��QLH�VNDU*�F�VL
 ]D�QDGWR�L�Z�VSRVyE�SUDNW\F]Q\
GOD� ]DEDZLHQLD� PHM� GXV]\�� ]QRVLü� FLHUSLHQLD� FKRURE\� RG� GDZQD� SU]HZLG]LDQHM�� NWyUD� MHVW
SU]HGH� ZV]\VWNLP�� F]\QQLNLHP�� NWyU\P� 2SDWU]QR�ü� SRVáXJXMH� VL
 E\� RGG]LHOLü� VHUFH� RG
ZV]HONLFK�XF]Xü�]LHPVNLFK��L�XDNW\ZQLü�MHGQRF]H�QLH�SUDJQLHQLH�GXV]\�FKU]H�FLMD�VNLHM�E\FLD
]MHGQRF]RQ\P��D�LP�ZF]H�QLHM�WR�E
G]LH�W\P�OHSLHM��]�7\P�NWyU\�MHVW�MHJR�MHG\Q\P�*\FLHP´�����
OXW\�����������

'DPLDQ�PXVLDá�SRJU�*\ü�VL
 Z�VWUDV]OLZHM�UR]SDF]\�L�SRGHMPRZDü�VWUDV]QH�GHF\]MH�E\
SU]\VW�SLü�GR��ZLDWD�ZVSyá]DOH*QHJR�]ZL�]NyZ�PL
G]\OXG]NLFK�]DZL�]DQ\FK�]�VROLGDUQR�FL�L
]H�ZVSyáRGSRZLHG]LDOQR�FL��:� W\P� QLH� ]DZV]H� E\á� UR]XPLDQ\��'DPLDQ� QLH� E\á� UR]XPLDQ\
QDZHW� SU]H]� RVRE\�� NWyUH� XZD*Dá� ]D� UHSUH]HQWDQWyZ� &KU\VWXVD� Z� VZ\P� *\FLX�� 2JyOQLH�
'DPLDQ�QLH�E\á�GREU]H�]UR]XPLDQ\�SU]H]�RVRE\��NWyUH�QLH�RVL�JQ
á\��MDN�RQ�VDP��GRMU]DáR�FL
W\SX�]ZL�]NyZ�PL
G]\OXG]NLFK�V\QNUHW\F]Q\FK�

8F]\QLZV]\�WDNL�SRG]LDá�ZH�ZáDVQR�FL�]ZL�]NyZ��QLH�E
G]LHP\�]G]LZLHQL�RGF]\WXM�F
SRZLHU]FKRZQ� RERM
WQR�ü� F]\� QLH]DOH*QR�ü� 'DPLDQD� Z� MHJR� ]ZL�]NDFK� PL
G]\OXG]NLFK�
7U]HED�SRZLHG]LHü��*H�MHJR�XP\Vá�RWZRU]\á�VL
 VWRSQLRZR�QDMV]HU]HM�MDN�PyJá��NLHG\�SRU]XFLá
VZH�ZL
]\�NXOWXURZH��VZH�EDULHU\�HWQLF]QH��VZH�SU]HNRQDQLD�L�XSU]HG]HQLD�RVRERZH�

:�VZ\FK�OLVWDFK��'DPLDQ�'H�9HXVWHU�RGZRáXMH�VL
 GR�Z\M�FLD�SRQDG�ZL
]\�URG]LQQH�
ZL
]\�SDWULRW\F]QH�D�QDZHW�ZL
]\�]DNRQQH�R�SU]\QDOH*QR�FL�NDWROLFNLHM�L�ZL
]\�]JURPDG]HQLD
E\�Z� NR�FX� GRM�ü� GR� SHZQHJR� W\SX� ]ZL�]NyZ� GRMU]DáR�FL� XF]XFLRZHM� Z� VáX*ELH�PLV\MQHM�
'DPLDQ�SLV]H�GR�MHGQHJR�NDSáDQD�SURWHVWDQFNLHJR�

Ä� ���3URV]
 SR]ZyO� PL� VL
 PRGOLü� FRG]LHQQLH� ]D� &LHELH� L� ]D� 7Z\FK� EUDFL� D*HE\�P\
PRJOL� ZV]\VF\� PLHü� W
 VDP� ZLDU
 L� QDOH*Hü� GR� MHGQHJR� SUDZG]LZHJR� NR�FLRáD�
]MHGQRF]RQHJR� L� DSRVWROVNLHJR�� D� VWDZV]\� VL
 ZV]\VF\� ]MHGQRF]HQL� Z� -H]XVLH�
&KU\VWXVLH��RWU]\PDOL�W
 VDPD�FKZDá
 ZLHF]Q� Z�1LHELH´�����
'DPLDQ�GRV]HGá�VWRSQLRZR�GR�V]HURNLHM�L�RWZDUWHM�ZL]ML�REUD]�Z\REUD*HQLH�L�RWZDUWHM

SU]\QDOH*QR�FL� GR� JDWXQNX� OXG]NLHJR�� =EXU]\ü� PXU� VZHJR� ZáDVQHJR� M
]\ND�� VZHM� ZáDVQHM
NXOWXU\�� VZ\FK� WUDG\FML�� &]\� UDF]HM�� 'DPLDQ� XPLDá� RGQDOH(ü� ZV]\VWNLH� WH� ZDUWR�FL� ZH
ZVSyOQ\P�PLDQRZQLNX�OXG]NLP�ZV]\VWNLFK�UDV�L�PHQWDOQR�FLDFK�OXG]NLFK��WR�]QDF]\�Z�VHQVLH
L�Z�XPLáRZDQLX� U]HF]\� OXG]NLHM��0R*QD�SRZLHG]LHü� R�'DPLDQLH�'H�9HXVWHU��*H� QLF� FR� MHVW
OXG]NLH�QLH�E\áR�PX�REFH�

3R]D�ZL
]DPL��NWyUH� VL
 ]DZL�]Dá\�ZH�ZVSyOQHM�QLHGROL�ELHG]LH��'DPLDQ�'H�9HXVWHU
E\á� R*\ZLRQ\� Já
ERN� PRW\ZDFM��� 3RF]XFLH� VROLGDUQR�FL� OXG]NLHM� MHVW� F]\P� ZL
FHM� QL*
LQVW\QNWHP� VWDGQ\P� ]ZLHU]�W�� 2SLHUD� VL
 RQD� QD� GR�ZLDGF]HQLX� E\FLD�Z� SHáQL� �ZLDGRP\P
SU]\QDOH*HQLD� GR� JDWXQNX� OXG]NLHJR�� $OH�� LGHRORJLF]QD� ZL]MD� VSRáHF]H�VWZD� OXG]NLHJR
RSDUWHJR� QD� ZROQR�FL�� UyZQR�FL� L� EUDWHUVWZLH� QLH� SRWU]HEXMH� RGZRá\ZDü� VL
 GR� ZLDU\
UHOLJLMQHM�

7\PF]DVHP��SR�ZV]HFK�F]DV\�L�ZH�ZV]\VWNLFK�NXOWXUDFK�OXG]NLFK��V\VWHP�]ZL�]NyZ
PL
G]\OXG]NLFK� MDNL� WZRU]� ]ELRURZR�FL� L� F\ZLOL]DFMH� MHVW� SRGVWDZRZ� U]HF]\ZLVWR�FL��
:V]\VWNLH�UHOLJLH�L�ILOR]RILH�FDáHJR��ZLDWD�WDN�SRVW
SXM��
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'DPLDQ�'H�9HXVWHU� E\á� F]áRZLHNLHP� Já
ERNR� UHOLJLMQ\P��2EMDZLRQH� UHOLJLH�ZQRV]�
SHZLHQ� QRZ\� DVSHNW� GR� VROLGDUQR�FL� OXG]NLHM�� 3RQDG� WR� L� SR]D� NUyWNRZ]URF]Q� ZL]M�
VROLGDUQR�FL� Z� LPL
 ZVSyOQ\FK� LQWHUHVyZ� F]DVDPL� RJUDQLF]RQ\FK�� WHRORJLF]QD� ZL]MD
VROLGDUQR�FL�GDMH�QLHMDVQH�Z\MD�QLHQLH�ZL
]yZ�Z�URG]LQLH�URG]DMX�OXG]NLHJR�]�%RJLHP�

:LDUD� REMDZLRQD� RGVáDQLD� ZL
]\� URG]LQ\� %R*HM� �� QDURGX� -H]XVD�&KU\VWXVD
XWZRU]RQHJR�]H�ZV]\VWNLFK�QDURGyZ�QD�]LHPL��'DPLDQ�'H�9HXVWHU�ZáDGDá�NLONRPD�M
]\NDPL�
3LVDá�SR�IUDQFXVNX��DQJLHOVNX��Z�M
]\NX�NWyU\P�PyZLOL�WU
GRZDFL��3URVLá�R�NVL�*NL�Z�M
]\NX
SRUWXJDOVNLP�� DE\� XVWDQRZLü� ]DZL�]Dü� ]ZL�]NL� EDUG]LHM� OXG]NLH� L� QDZL�]Dü� NRQWDNW� ]
QLHNWyU\PL�VZ\PL�WU
GRZDW\PL�

Ä���JG\E\� PLDá�MDNLH� NVL�*NL�Z�M
]\NX�SRUWXJDOVNLP��PyZL
 MX* WURFK
 SR�SRUWXJDOVNX
L�KLV]SD�VNX��*G\E\P�PLDá�NLOND�NVL�*HN�PyJáE\P�VL
 LFK�GREU]H�QDXF]\ü´�����
'OD�FKU]H�FLMDQ��WR�ZLHU]HQLH�Z�VROLGDUQR�ü�OXG]N� Z�5RG]LQLH�%R*HM�MHVW�Z\QLHVLRQH

GR�SHáQR�FL�Z�ZL]ML�WHRORJLF]QHM�VSRáHF]H�VWZD�OXG]NLHJR��NR�FLRáD�Z�GURG]H��MDNR�1DURGX�L
MDNR� &LDáR� Z� -H]XVLH�� &KU\VWXVLH�� 7D� ZL]MD� URG]LQ\� OXG]NLHM�� NWyUD� MHVW� ZLHU]HQLHP
HZDQJHOLFNLP��OH*\�X�SRGVWDZ�FDáHJR�SURMHNWX�ZVSyOQRWRZHJR�L�VSRáHF]QHJR�FKU]H�FLMDQ��7R
SU]HNRQDQLH�]QDMGXMH�VL
 Z�VDP\P�VHUFX�G]LDáDOQR�FL�PLV\MQHM�'DPLDQD�

'DPLDQ� ZLHU]\� PRFQR�� *H� NRQW\QXXMH� ]EDZF]� G]LDáDOQR�ü� -H]XVD� Z�UyG� OXG]L�
'DPLDQ�MHVW�SU]HNRQDQ\�R�REHFQR�FL�PLVW\F]QHM�-H]XVD�Z�XERJLFK��:LHU]\á��*H� á�F]�F�VL
 ]
WU
GRZDW\PL�Z�LFK�FLHOH��]EDZL�LFK�GXV]H��2WR�ZL
F�IUDJPHQW\�OLVWyZ�'DPLDQD��NWyUH�LOXVWUXM�
W
 ZL]M
 WHRORJLF]QR�VSRáHF]Q� MHJR�]ZL�]NyZ�]�LQQ\PL��=DF]QLMP\�RG�MHJR�URG]LQ\�

Ä2�GURG]\�URG]LFH�����QDG]LHMD�Z�RGQDOH]LHQLX�ZNUyWFH�Z�FKZDOH�QLH�W\ONR�0
N
��-HQ\�L
W\OX�LQQ\FK�ZLHUQ\FK�SU]\MDFLyá����L�FDáHM�URG]LQ\�]�NWyUHM�XF]\QLáHP�MDNE\�RILDU
 3DQX�
R*\ZLD�PQLH�Z�PRLFK�XSDGNDFK��GRGDMH�PL�RGZDJL�Z�PHM�SUDF\�L�VSUDZLD�*H�DQL�SU]H]
FKZLO
 QLH�SU]HVWDM
 W
VNQLü�]D����:LHF]QR�FL�´����
'DPLDQ� WZRU]\� VLOQH� ZL
]\� SU]\MD(QL� ]H� VZ\PL� WU
GRZDW\PL�� :� WHM� SU]\MD(QL�� QLH

ZLGDü�� PyZL�F� MDN� OXG]LH� MDNLFKNROZLHN� NRU]\�FL�� NWyUH� PR*H� F]HUSDü�� ZU
F]� SU]HFLZQLH�
-HJR� PRW\ZDFMD� MHVW� Já
ERNR� LQQHJR� URG]DMX� QL* QDWXUD�� 3U]\SRPLQD� VRELH� R� EROHVQ\P
UR]GDUFLX� VSRZRGRZDQ\P� SU]H]� VHSDUDFMH� ]H� VZ\PL� URG]LFDPL� L� VZ\PL� SLHUZV]\PL
QHRILWDPL�

Ä:� VW\F]QLX� ����� U��� RGF]XZDáHP� SRWZRUQ\� EyO�� *H� PXVLDáHP� UR]VWDü� VL
 ]� P\PL
SLHUZV]\PL� QHRILWDPL�� WD� RILDUD� Z\GDZDáD� VL
 E\ü� EDUG]LHM� EROHVQ� QL* ZWHG\� JG\
PXVLDáHP�SR*HJQDü� VL
 ]H� VZ\PL� URG]LFDPL�� ]� SRZRGX� VHUGHF]QHJR�SU]\ZL�]DQLD� GR
QLFK´�����
Ä2VLHP� ODW� VáX*E\� Z�UyG� FKU]H�FLMDQ� NWyU\FK� VL
 NRFKD� L� SU]H]� NWyU\FK� MHVW� VL

NRFKDQ\P�]URG]LáR�]DZL�]XMH�Já
ERNLH�NRU]HQLH�Z]DMHPQHJR�SU]\ZL�]DQLD´�����
'DPLHQ� 'H� 9HXVWHU�� X]EURMRQ\� Z� VZH� WHRORJLF]QH� VSRMU]HQLH�� ZLG]L� Z� VZ\FK

WU
GRZDW\FK�� REUD]� 6áXJL� &LHUSL�FHJR� 3DQD�� :� ND*G\P� ]� QLFK� ZLG]L� VDPHJR� -H]XVD
&KU\VWXVD��:LHU]\�Z�RVRELVW� PLáR�ü�-H]XVD�XNU]\*RZDQHJR�]�PLáR�FL�GR�QLFK�

Ä2WR� MD�ZL
F�Z�UyG�P\FK�GURJLFK� WU
GRZDW\FK��:LGRN� LFK� MHVW�RGUD*DM�F\��DOH�PDM�
GXV]
 RGNXSLRQ� ]D�FHQ
 XNRFKDQHM�.UZL�1DV]HJR�%RVNLHJR�=EDZLFLHOD´�����
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6Z\P� WU
GRZDW\P��'DPLDQ� SU]HND]XMH� VZ� ZL]M
 WHRORJLF]Q� �PLHUFL�Z� NRQWHN�FLH
Já
ERNLHJR� QDZUyFHQLD� LVWRW\� OXG]NLHM� GR� %RJD�� NWyU\� MHVW� 2ELHWQLF� V]F]
�FLD� ZLHF]QHJR�
6áRZD� SRFLHV]HQLD� NWyUH� Z\SRZLDGD� ]� XF]XFLHP�� SRPDJDM� MHPX� VDPHPX� UyZQLH* ]QRVLü
MHJR��PLHUWHOQ� FKRURE
�

Ä8ND]XM
 LP��PLHUü�MDNR�NUHV�LFK�QLHGROL��MH�OL�FKF� VL
 QDZUyFLü´�����
-HJR� ZL
]L� ]� ZáDVQ� URG]LQ� ]RVWDá\� Z\QLHVLRQH� QD� REV]DU� QDGSU]\URG]RQ\�� 2G

ZL
]yZ� NUZL�� 'DPLDQ� SU]HFKRG]L� GR� ZL
]yZ� GXFKRZ\FK�� 'RFKRG]L� Z� WHQ� VSRVyE� GR
Já
ERNLHJR� VHQVX� NRPXQL� �ZL
W\FK�� 'DPLDQ� XF]\� VL
 VWRSQLRZR� RGNU\ZDü� F]\P� MHVW
SU]\ZL�]DQLH� NWyUH� Z\FKRG]L� SR]D� ]ZL�]NL� F]\VWR� PDWHULDOQH�� =QD� SU]\MD(��� :� VZ\FK
]ZL�]NDFK� ]� NDSáDQDPL� SURWHVWDQFNLPL�� *\á� Z\SU]HG]DM�F� VZH� F]DV\� FR� RNUH�ODP\� G]LVLDM
PLDQHP� GXFKD� HNXPHQLF]QHJR�� 3U]\MPXMH� LFK� ]� GX*�� RWZDUWR�FL� GXFKD� L� JRWRZR�FL� GR
GLDORJX��2WR�NLOND�IUDJPHQWyZ�

Ä� ���=HFKFLHMFLH�E\ü� WDN�GREU]\� E\� SR]ZROLü�PL� ND*GHJR� GQLD�PRGOLü� VL
 ]D�ZDV� L� ]D
ZDV]\FK�EUDFL�D*HE\�P\�PRJOL�ZV]\VF\�PLHü�W
 VDP� ZLDU
 L�QDOH*Hü�GR�WHJR�VDPHJR
SUDZG]LZHJR�.R�FLRáD��MHG\QHJR�L�DSRVWROVNLHJR��L�VWDZV]\�VL
 ZV]\VF\�]MHGQRF]HQL�Z
-H]XVLH�&KU\VWXVLH��RWU]\PDü�W
 VDP� ZLHF]Q� NRURQ
 Z�1LHELH´�����
Ä%H]�Z�WSLHQLD��GX*D� OLF]ED�EHQHILFMHQWyZ�Z�QLHNWyU\FK�V]NRáDFK�VHNWDFK�GR�NWyU\FK
PRJ� QDOH*Hü�Z\UD*D�ZDP�VZ� ZG]L
F]QR�ü�L�RILDUXM� JRU�F� PRGOLWZ
 ]D�ZV]\VWNLFK
VZ\FK�GREURF]\�FyZ´�����
'DPLDQ� 'H� 9HXVWHU� XF]\� EDUG]R� V]\ENR� WU
GRZDW\FK� MDND� MHVW� ZDUWR�ü� Z]DMHPQHM

GREURF]\QQR�FL�L�VHUGHF]QHJR�SU]\M
FLD�QRZR�SU]\E\á\FK�GR�NRORQLL�WU
GRZDW\FK�
Ä8WZRU]\OL�P\� Z� .DODZDR� GZD� VWRZDU]\V]HQLD�� MHGQR� GOD� P
*F]\]Q� D� GUXJLH� GOD
NRELHW��NWyU\FK�JáyZQ\P�FHOHP�MHVW�RGZLHG]Dü�L�SRPDJDü�FKRU\P´�����
Ä����JUDWXOXM
 LP��VZ\P�Z\VSLDU]RP��QDMSLHUZ�LFK�Z\WUZDáR�FL�Z�EXGRZDQLX�NR�FLRáD
GOD� GREUHJR� -H]XVD�� =RERZL�]XM
 ND*GHJR� DV\VWHQWD� Z� V]F]HJyOQR�FL� GR� EXGRZDQLD
LQQHJR��ND*G\�Z�VZ\P�ZáDVQ\P�VHUFX��JG]LH�QDV]�%RVNL�=EDZLFLHO�PR*H� ]DPLHV]NDü�
3R� F]\P�� PyZL
 LP� R� PLáRVLHUG]LX� EUDWQLP� Z� VWRVXQNX� GR� REF\FK� EUDFL�� NWyU]\
SU]\E\OL�]�GDOHND´�����
:� VZHM� QDXFH� L� ND]DQLDFK�� 'DPLDQ� SRVLDGD� SU]H]� VZH� SRF]XFLH� F]áRZLHF]H�VWZD

V]HURNR�UR]ZLQL
WH�PHWRG\�HGXNDF\MQH�SU]\VWRVRZDQH�L�GRVWRVRZDQH�GR�SRWU]HE�
Ä'R�ND*GHJR�PXV]
 VL
 ]ZUDFDü�Z�]DOH*QR�FL�RG� MHJR�XVSRVRELHQLD��PXV]
 ]PLHQLDü
WRQ� SUDZLH� ]D� ND*G\P� UD]HP�� 5D]� V� WR� VáRZD� áDJRGQH� E\� LFK� SRFLHV]\ü�� WR� ]QRZX
GROHZDP�WURFK
 RFWX�GR�RJQLD�E\�]UR]XPLHOL�VZyM�]á\�VWDQ��,QQ\P�UD]HP��JURP\�OHF�
JUR*�F�LP�QDMFL
*V]\PL�NDUDPL�MH�OL�VL
 QLH�QDZUyF�´�����
5yZQLH* WXWDM� SRPLMDP\� OLF]QH� IUDJPHQW\� OLVWyZ� VNLHURZDQ\FK� GR� VZ\FK� EUDFL��:H

ZV]\VWNLFK�OLVWDFK�]QDOH(OL�P\�WH�VDPH��Z\UD*DQLD�VZ\FK�XF]Xü�Z]JO
GHP�QLFK��6� WR�XF]XFLD
V]DFXQNX��X]QDQLD��RGGDQLD��RWZDUFLD��VROLGDUQR�FL�OXG]NLHM��-HJR�PLáRVLHUG]LH�OXG]NLH�RSLHUD
VL
 QD�VROLGQHM�ED]LH�VZ\FK�OXG]NLFK�XF]Xü�
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Ä3U]H]� WH� NLOND� GQL�� NWyUH� VS
G]DP\� ND*GHJR� PLHVL�FD� UD]HP� �]� P\P� EUDWHP��
SR]ZDODP\�RGGDü�VL
 F]DVDPL�FKZLORP�SU]HVDGQHM�UDGR�FL��3R�F]\P��QD�QRZR�F]XMHP\
VL
 VLOQLHMVL�E\�RGGDü�VL
 SLOQLH��ZL
WHM�VáX*ELH�ER*HM´�����
=QDMGXMHP\� UyZQLH* Z\UD*HQLH� Já
ERNLHM�ZLDU\�'DPLDQD� L� MHJR�ZVSyáF]XFLD��7HPDW

PRGOLWZ\�]D�VZ\FK�WU
GRZDW\FK�SRZUDFD�F]
VWR�MDN�L�WHPDW�ZVSyáF]XFLD�LP�
Ä=DFKRZDMFLH��SURV]
 ZDV�R� WR��Z� VZ\FK� VHUFDFK� WH�XF]XFLD�PLáR�FL� GOD� FLHUSL�F\FK
F]áRQNyZ�QDV]HJR�%RVNLHJR�3DQD´�����
'DPLDQ� ZLG]L� Z� VZ\FK� ]ZLHU]FKQLNDFK�� RVRE
 VDPHJR� -H]XVD�&KU\VWXVD� ��Z�

5HJXáD��� :\UD*DM�F� VZH� SRVáXV]H�VWZR� RVRE\� GRURVáHM�� NWyUD� SURZDG]L� GLDORJ� UR]PDZLD�
XPLH�EURQLü�VZ\FK�SRJO�GyZ��7UDNWXMH�ZL
]L�SU]\MD(QL��MDNR�Z]PRFQLRQH�ZL
]DPL�EUDWHUVWZD
GXFKRZHJR�Z� SURIHVML� ]DNRQQHM�� 1LH�ZDKD� VL
 Z\UD*Dü� VZHJR� VHUGHF]QHJR� SU]\ZL�]DQLD� L
MHJR�SRWU]HE
 EUDWQLHM�REHFQR�FL�

Ä2SUyF]�ZHZQ
WU]QHM� REHFQR�FL� áDVNL�� F]WHUROHWQLH� GR�ZLDGF]HQLH� QDXF]\áR�PQLH�� *H
PLVMRQDU]� SRWU]HEXMH� ]HZQ
WU]QHM� REHFQR�FL� EUDWD� E\� SR]E\ü� VL
 F]HJR� Z� URG]DMX
F]DUQ\FK� P\�OL� SRZVWDá\FK� Z� FRG]LHQQ\FK� NRQWDNWDFK� ]H� VNRUXPSRZDQ\P� �ZLDWHP�
NWyU\� SRPDáX� SRFL�JD� ]D� VRE� SHZQHJR� URG]DMX� WUXGQ� GR� ]QLHVLHQLD�PHODQFKROL
´�
���
:�RSDUFLX� R� WH� IUDJPHQW\� PR*HP\� SRZLHG]LHü�� *H� 'DPLDQ�'H� 9HXVWHU� GRV]HGá� GR

WHJR�� *H� VWDá� VL
 F]áRZLHNLHP�ZLHUQ\P� L� ZROQ\P�Z� VZ\FK� ]ZL�]NDFK��:UD*OLZ\� ]� QDWXU\�
EDUG]R� SU]\ZL�]DQ\� L� SU]\ZL�]XM�F\� VL
�� PXVLDá� EDUG]R� FLHUSLHü� ]DQLP� RVL�JQ�á� GRMU]DáR�ü
XF]XFLRZ��� 5R]ZLQ�á� VL
 HZLGHQWQLH� Z� ]ZL�]NDFK� ]H� VZ� URG]LQ��� ]H� VZ\PL� EUDüPL�� ]H
VZ\PL�ZVSyáSUDFRZQLNDPL�� ]H� VZ\PL� WU
GRZDW\PL��0yZL�F� MDN� OXG]LH�� SRWUDILá� SU]HM�ü� RG
VSRVREX�V\PELRW\F]QHJR�SU]\VW
SRZDQLD�GR�LQQ\FK��Z�NLHUXQNX�]ZL�]NyZ�DXWRQRPLF]Q\FK�
VROLGDUQ\FK�L�ZVSyáRGSRZLHG]LDOQ\FK�Z�*\FLX�

Äà]\�� NWyUH� ZyZF]DV� SU]HODáHP� E\á\� Z\UD*HQLHP�PHJR� *DOX� SR�ZDV]HM� VWUDFLH� �MHJR
EUDW�$OEHUW��L�PHJR�SU]HF]XFLD�VWUDV]QHM�L�Z\M�WNRZHM��V\WXDFML�Z�MDNLHM�SR]RVWDQLH�PL
VS
G]Lü�UHV]W
 PHJR�*\FLD´�����
'URJ
 Z\U]HF]HQLD�VL
 L�VDPRWQR�FL�QD�NWyUHM�NXMH�VL
 DXWRQRPLD��'DPLDQ�'H�9HXVWHU

GREU]H�SR]QDá��=GDU]D�PX�VL
 VNDU*\ü�VL
 QD�VDPRWQR�ü�NLHG\�VS
G]D�NLOND�PLHVL
F\�VDPHPX
EH]�RGZLHG]LQ��1LH�V]XND�PHFKDQL]PyZ�REURQQ\FK��DOH�SDQXMH�QDG�ZDON� ZHZQ
WU]Q� SU]H]
VZH�VSRMU]HQLH�]�SHUVSHNW\Z\�ZLDU\�QD�REHFQR�ü�-H]XVD�&KU\VWXVD�Z�(XFKDU\VWLL��:NUyWFH�
]REDF]\P\�JR�XVSRNRMRQHJR�VZ\P�ORVHP�L�Z�NRQVHNZHQFML�V]F]
�OLZHJR�

Ä7\PF]DVHP� SRGGDM
 VL
 RSDWU]QR�FL� ERVNLHM� L� ]QDMGXM
 VZRMH� SRFLHV]HQLH� Z� P\P
MHG\Q\P� WRZDU]\V]X�� NWyU\� PQLH� QLJG\� QLH� RSXV]F]D�� WR� ]QDF]\� 1DV]\P� %RVNLP
=EDZLFLHOX�Z��ZL
WHM�(XFKDU\VWLL´�����
=DFKRZDQLD� L� SRVWDZ\� REMDZLRQH� Z� OLVWDFK� 'DPLDQD� XND]XM��*H� RVL�JQ�á� SR]LRP

EDUG]LHM� GRMU]Dá\� QL* Z� SU]\SDGNX� VZ\FK� ]ZL�]NyZ� V\PELRW\F]Q\FK� ]� LQQ\PL�� :LHU]\� Z
SR]LRP� JG]LH� SRUR]XPLHQLH� GRNRQXMH� VL
 Z�XP\�OH�� QD� �FLH*NDFK� GRVNRQDáHJR� *\FLD� JG]LH
]ZL�]NL�VWDU]HM� VL
��DOH�QLH�VáDEQ��
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Ä1LHFK� 'REU\� %yJ� Z\SRVD*\� &LHELH� �7�5�3���� FRUD]� EDUG]LHM�� Z� VLá
 GXFKD� L
RVWUR*QR�FL�� DE\� PyJá� QDV� SURZDG]Lü� Z]PRFQLRQ\� L� áDJRGQ\� SR� �FLH*NDFK� *\FLD
GRVNRQDáHJR´�����
3U]\NáDGD� ZLHONLH� ]QDF]HQLH� Z� VZ\FK� ZLHU]HQLDFK� GR� ZDUWR�FL� WDNLHM� MDN

SU]\QDOH*QR�ü� ZVSyOQRWRZD�� %UDWHUVWZR� L� SU]\MD(��� ]DXIDQLH� L� RWZDUWR�ü� QD� LQQ\FK� V�
ZDUWR�FLDPL�R� NWyUH� FRUD]� F]
�FLHM� ]DELHJD�� 8OHSV]D� MH� ]� F]DVHP�� RF]\V]F]D� MH� Z� VZ\FK
LQWHQFMDFK��-HJR�VWDUDQLH�VL
 R�WR�E\�QLH�VSUDZLDü�NáRSRWyZ�L�SURV]HQLH�F]
VWR�R�Z\EDF]HQLH
SU]HáR*RQ\P�L�EUDFLRP�]D�WR��*H�MH�VSRZRGRZDá�ZVND]XM� QD�GHOLNDWQR�ü�GR�NWyUHM�E\á�]GROQ\�

Ä']L
NXM
 &L�EDUG]R�UyZQLH* ]D�WZ� GREURü�PL�RND]DQ� Z�F]DVLH�FDáHJR� WHJR�URNX� L
SURV]
 FLHELH� SRNRUQLH� R� Z\EDF]HQLH� PL� ZV]\VWNLFK� WURVN� L� NáRSRWyZ�� NWyU\FK� FL
GRVWDUF]\áHP´�����
-DNR� ]DNRQQLN�� 'DPLDQ� 'H� 9HXVWHU� ZLG]LDá� VZ� URO
 MDNR� PLVMRQDU]� Z� FDá\P� WHJR

VáRZD� ]QDF]HQLX�� =DQLP� VWDá� VLH� PLVMRQDU]HP� E\á� GXFKRZ\P� DQLPDWRUHP�� )\á� MDN
]MHGQRF]\FLHO�XERJLFK�3DQD��:\GDMH�VL
��*H�E\á�QDSUDZG
 �ZLDGRP\�VZHJR�SRZRá\ZDQLD�VL

QD� REHFQR�ü� -H]XVD�&KU\VWXVD� E\� ]DSHZQLü� M� Z�UyG� RJRáRFRQ\FK�� WU
GRZDW\FK�� 'DPLDQ
QDXF]\á�VL
 ]DZL�]\ZDü�]ZL�]NL�PL
G]\OXG]NLH�WHRORJLF]QH�]H�VZ\PL�Z\VSLDU]DPL��]H�VZ\PL
WU
GRZDW\PL�

Ä/XEL
 EDUG]R�QDV]\FK�XERJLFK�Z\VSLDU]\� ]D� LFK�SURVWRW
 L� UREL
 ZV]\VWNR� FR�PRJ

GOD� QLFK�� 2QL� ]� NROHL� ]H� VZHM� VWURQ\�� NRFKDM� PQLH� WDN� MDN� G]LHFL� NRFKDM� VZ\FK
URG]LFyZ��7R�]�SRZRGX�WHJR�Z]DMHPQHJR�SU]\ZL�]DQLD�PDP�QDG]LHM
 QDZUyFLü�LFK�QD
'REUHJR�%RJD´�����
:�VZ\FK�]ZL�]NDFK�]�LQQ\PL��'DPLDQ�MDNR�]DNRQQLN�E\á�ZL
FHM�QL* W\ONR�]QDNLHP�L

]DSRZLHG]L� ZLHF]Q\FK� F]HOX�FL�� WDN� MDN� SURURF\�� 3RQLHZD* ]DNRQQLN� MHVW� ]QDNLHP� L
SU]HSRZLHGQL� U]HF]\ZLVWR�FL� .UyOHVWZD�� ZHGáXJ�:DW\NDQX� ,,�� VWDMH� VL
 SURURNLHP� -H]XVD
&KU\VWXVD��$OH��F]\�PR*QD�E\ü�NLP� ZL
FHM�QL* SURURNLHP"´

1LH�FKF�F�XSU]HG]Dü�RFHQ\�.R�FLRáD��L�]DFKRZXM�F�ZV]HONLH�SURSRUFMH��R�PLHODP\�VL

PyZLü� R� 'DPLDQLH� WR� FR� -H]XV� PyZL� R� -DQLH� %DSW\�FLH�� Ä$OH� FR�FLH� Z\V]OL� ]REDF]\ü"
3URURND"�7DN��PyZL
 ZDP��QDZHW�ZL
FHM�QL* SURURND´�/N�������'DPLDQ�E\á�NLP� ZL
FHM�QL*
W\ONR�SURURNLHP��E\á�Z\VáDQQLNLHP�-H]XVD�&KU\VWXVD��'DPLDQ�Ä%\á�JáRVZVHP�ZRáDM�FHJR�QD
SXVW\QL�� 3U]\JRWXMFLH� GURJ
 3DQX�´�0W� �����'DPLDQ� ]RVWDá�Z\VáDQ\� SU]H]� 3DQD��:\VáDQ\� ]
PLVM� E\�SU]\JRWRZDü�GURJL�-H]XVD�&KU\VWXVD�X�ERNX�QLHV]F]
�OLZ\FK�WU
GRZDW\FK��$OH��MDNLH
E\á\�SU]HNRQDQLD�'DPLDQD�FR�GR�VZRMHM�RVRE\"

���� :LHU]HQLD� 'DPLDQD� QD� VZyM� WHPDW�� QD� WHPDW� VZHM� KLVWRULL�� QD� WHPDW� VZHJR
SRZRáDQLD��VZHJR�*\FLD�L��PLHUFL�
/HNWXUD�ZV]\VWNLFK� OLVWyZ�'DPLDQD�'H�9HXVWHU�ZVND]XMH�QD� WR��*H� RVL�JQ�á� VWRSQLRZR

SHáQH�SR]QDQLH�VDPHJR�VLHELH�
Ä0yGOFLH� VL
 L� ND*FLH� PRGOLü� VL
 ND*GHJR� GQLD� ]D� PQLH�� SRQLHZD* MDN� ZLHFLH�� MHVWHP
PáRG\��PDP�VZH�VáDER�FL��QD�ND*G\P�NURNX�MHVWHP�Z\VWDZLRQ\�QD�SUyE\�L�PRJ
 ZSD�ü�Z
SXáDSNL�VWUDV]QHJR�Z
*D��LVWQLHMH�W\ONR�áDVND�NWyUD�PR*H�PQLH�XWU]\P\ZDü�����´�����
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-HJR�ZL]MD�]�SHUVSHNW\Z\�ZLDU\�VLHELH�VDPHJR��VZHJR�SRZRáDQLD��VZHM�PLVML�EDUG]R�PX
SRPRJáD�� 'DPLDQ� 'H� 9HXVWHU� E\á� R*\ZLRQ\� VZ\PL� ZLHU]HQLDPL� RSDUW\PL� QD� ZLHU]H
NDWROLFNLHM�� -HJR� SRJO�G\� QD� WHPDW� VLHELH� VDPHJR�� VZHJR� SRZRáDQLD� L� VZHJR� SU]H]QDF]HQLD
ZVSLHUDá\�JR�Z�MHJR�SRV]XNLZDQLX�RGSRZLHGQLFK�ZDUWR�FL��

Ä�:LHFLH��GURG]\�URG]LFH��*H�ZV]\VF\�PXVLP\�RSRZLHG]LHü�VL
 ]D�VWDQHP�GR�MDNLHJR�GREU\
%yJ�QDV�SU]H]QDF]\á�D*HE\�E\ü�V]F]
�OLZ\P�ZLHF]QLH��2WR�GODF]HJR�QLH�PR*HFLH� VPXFLü
VL
 ]�SRZRGX�PHJR�SRZRáDQLD´����
:LHUQ\�VDNUDPHQWRZL�SRNXW\�GRNRQXMH�UDFKXQNX�VXPLHQLD�E\�VL
 GR�QLHJR�SU]\JRWRZDü�

0yZL�F]
VWR�R�Z\]QDQLX�VZ\FK�JU]HFKyZ�L�VZ\FK�VáDER�FL��-HJR�WURVND�R�VDNUDPHQW�SRNXW\
QLH� Z\GDMH� VL
 SROHJDü� QD� SRF]XFLX� ZLQ\� F]\� WR� QHXURW\F]Q\FK� F]\� WR� ]DERERQQ\P�� %H]
SU]HV�GyZ�� EH]� VNUXSXáyZ� QLV]F]�F\FK� MHJR� VDPHJR�� ]QDMGXMH� Z� 1LP� QDZLDVHP� PyZL�F
ZL
FHM�ZLHG]\�R�VZ\FK�JUDQLFDFK�L�QLHGROL��7R�FR�JR�SRS\FKD�GR�DNW\ZQHJR�L�SHáQHJR�XIQR�FL
RGGDQLD� Z]JO
GHP� 0LáRVLHUG]LD� %RVNLHJR�� 7R� SURZDG]L� JR� GR� UyZQRZDJL� SV\FKLF]QHM
]DXIDQLD�

Ä,P�EDUG]LHM� MHVWHP�Z\VWDZLRQ\� QDUD*RQ\�� L� SR]RVWDZLRQ\� VDPHPX� VRELH�� W\P� EDUG]LHM
PDP�SUDZR�OLF]\ü�QD�SRPRF�GREUHJR�%RJD´�����

'DPLDQ� MHVW� R*\ZLRQ\� JRU�F\P� SUDJQLHQLHP� SRGREDQLD� VL
 3DQX� UR]SR]QDZDQ\P
F]XáR�FL� MHJR�6HUFD��=�SURVWRW���PRGOL�VL
 L�SURVL�R�PRGOLWZ\�� DE\�RVL�JQ�ü� WHQ� WDMHPQLF]\
VWDQ��MDNL�PLVW\F]QD�WHRORJLD�RNUH�OD�PLDQHP��VSHáQLHQLH�VL
 Z�áDVFH��

8� 'DPLDQD� 'H� 9HXVWHU�� Z\GDMH� VL
�� *H� WD� Z]QLRVáR�ü� �ZLDGRPR�FL� HW\F]QHM� PR*H
W\ONR� Z\VXEWHOQLü� �ZLDGRPR�ü� SV\FKRORJLF]Q� VDPHJR� VLHELH�� &R� VL
 W\F]\� V]DFXQNX� GOD
VDPHJR� VLHELH�� RSLHUD� VL
 RQ� QD� SU]HNRQDQLX� R� áDVFH� %R*HM�� 0yZL� R� QLHM� F]
VWR� Z� VZ\FK
OLVWDFK��6]DFXQHN�GOD�VDPHJR�VLHELH�QLH�RSLHUD�VLH�QD�VZ\FK�]DVáXJDFK�F]\�Z\VLáNDFK��DOH�QD
VZHM�ZLHU]H�Z�W
 áDVN
�

Ä0yGOFLH� VL
�� SURV]
�� DE\� PD� ELHGQD� JáRZD� QLH� HJ]DOWRZDáD� VL
 SRFKZDáDPL
V\PSDW\F]Q\FK�RVyE´����
'DPLDQ�GDU]\�GX*\P�V]DFXQNLHP�VZH�*\FLH�PLV\MQH��6]DFXQHN� MDNL�'DPLDQ�PD�GOD

SHZQ\FK�ZDUWR�FL�VZHJR�*\FLD�PLV\MQHJR�QLH� MHVW�RVáDELRQ\�SU]H]�NU]\*H� L�QLHGROH�QD� MDNLH
QDSRW\ND� SRGF]DV� VZHM� PLVML�� 2SLHUD� VL
 RQ� QD� �ZLDGRPR�FL� VZHJR� SRZRáDQLD� E\� VáX*\ü
&KU\VWXVRZL� Z� *\FLX� PLV\MQ\P�� 7R� SU]HNRQDQLH� E\FLD� SRZRáDQ\P�� WD� SHZQR�ü� VZHJR
SRZRáDQLD�QLH�RSXV]F]D�JR�DQL�SU]H]�FKZLO
��'DPLDQ�]QDMGXMH�Z�QLP�(UyGáR�VZHJR�V]F]
�FLD�

Ä1DSRW\NDP� QD� ZLHOH� NU]\*\� L� QLHGROL� WXWDM�� GURG]\� URG]LFH�� QLHPQLHM� MHVWHP
V]F]
�OLZ\´�����
Ä���1LH�PDUWZFLH� VL
 R�PQLH�ZFDOH�� SRQLHZD* NLHG\� VL
 VáX*\�%RJX�� MHVW� VL
 ZV]
G]LH
V]F]
�OLZ\P�JG]LH�W\ONR�VL
 MHVW´����
'DPLDQ�'H�9HXVWHU�PD�ZLHONL� V]DFXQHN� GOD� *\FLD�PLV\MQHJR��%H]�ZDKDQLD� ]DFK
FD

VZHJR�EUDWD�GR�ZVNU]HV]HQLD�ZRNyá�QLHJR�SRZRáD� PLV\MQ\FK�Z�UyG�PáRG\FK�QRZLFMXV]\����
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Ä�ûZLF]�VZ\FK�QRZLFMXV]\����XF]\� ]�QLFK�QDMSLHUZ�GREU\FK�]DNRQQLNyZ��PRFQ\FK�ZH
ZV]\VWNLFK�FQRWDFK´�����
'DPLDQ�'H�9HXVWHU�Z\GDMH�VL
��*H�RVL�JQ�á�GRMU]DáR�ü�XF]XFLRZ� RSDUW� QD�SR]QDQLX

VDPHJR�VLHELH� L� V]DFXQNX�GOD� VLHELH� VDPHJR��%\FLH� �ZLDGRP\P�VZHM� WR*VDPR�FL� L� GDU]HQLH
V]DFXQNLHP�Z\EUDQHJR�VSRVREX�*\FLD�V� ILODUDPL�VWDELOQR�FL�FDáHM�RVRERZR�FL�� ,QWXLF\MQLH� L
LQVW\QNWRZQLH�� L� ZVSRPDJDQ\� áDVN��� 'DPLDQ� E\á� SLRQLHUHP� W\FK� GZyFK� U]HF]\ZLVWR�FL
SV\FKLF]Q\FK��NWyUH�OH*��X�SRGVWDZ�RVRELVWHM�UyZQRZDJL��

Ä3U]HNRQDQ\� MHVWHP� R� W\P�� *H� GREU\� %yJ� QLH� SURVL� PQLH� R� U]HF]\� QLHPR*OLZH�
SRVW
SXM
 *ZDZR�ZH�ZV]\VWNLP�EH]�REDZ\´�����
3RF]�ZV]\� RG� ODW� F]WHUG]LHVW\FK� RGNU\WR� VDPHJR� VLHELH� SU]HGH� ZV]\VWNLP� Z

=DFKRGQLHM� (XURSLH�� )LOR]RILD� RVRERZD"""�� NLHUXQNL� HJ]\VWHQFMDOQH� L� Uy*QH� V]NRá\
SV\FKRORJLL� HJ]\VWHQFMDOQHM� L� KXPDQLVW\F]QHM� ]ZUDFDM� XZDJ
 QD� RVRE
�� QD� F]áRZLHND� MDNR
LQG\ZLGXXP�� =DVDGQLF]H� S\WDQLH�� NLP� MHVWHP"� 1LHSRNRL� XP\Vá\� FRUD]� EDUG]LHM�� .U\]\V
WR*VDPR�FL� WRZDU]\V]\� PX�� &]\� UyZQLH* 'DPLDQ� JR� SU]H*\á"�:LHU]\P\� Z� WR�� =� SRPRF�
PRGOLWZ\��XPLDá�VRELH�]�QLP�SRUDG]Lü�

-DN� ND*G\� NU\]\V�� NU\]\V� WR*VDPR�FL� MHVW� FKZLO� SR]QDQLD� �ZLDGRPR�FL� L� SRGM
FLD
GHF\]ML� QD� WHPDW�ZáDVQHM� WR*VDPR�FL� �NULVLV�� GHF\]MD�� NULQHLQ�� RFHQLü� MDNR� GHF\]\MQH���$�Z
V]HUV]\P�]QDF]HQLX�L�]�UDFML�VZHJR�]DVL
JX��NU\]\V�MHVW�HWDSHP�]DVWDQRZLHQLD�VL
 QDG�VZ� URO�
L� PLVM� Z� �ZLHFLH�� 3V\FKRORJLF]QH� WHRULH� RVRERZR�FL� Z\ELHJDM� REHFQLH� ���� ODW� QDSU]yG�
1RZH� WHUDSLH� ]PLHU]DM� GR� XVWDQRZLHQLD�� E�G( SU]\ZUyFHQLD� KDUPRQLL� L� LQWHJUDFML
ZHZQ
WU]Q\FK� NRQIOLNWyZ� RVRE\�Z� Uy*Q\FK� HWDSDFK� MHM� *\FLD�� 7H� NRQIOLNW\� RVF\OXM� F]
VWR
ZRNyá�RGELRUX�VDPHJR�VLHELH�L�V]DFXQNX�MDNLP�GDU]\P\�VDPHJR�VLHELH�

7H� NRQIOLNW\�� Z� ZL
NV]R�FL�� RGUDG]DM� VL
 ]QDMGXM�F� QHXURW\F]QH� UR]ZL�]DQLD�
3RFKRG]� RQH� ]� SRMPRZDQLD� VZHM� WR*VDPR�FL� Z� VSRVyE� ]QLHNV]WDáFRQ\�� 6� RZRFHP
QLHSURSRUFMRQDOQHJR�V]DFXQNX�GOD�VDPHJR�VLHELH��7HQ�RVWDWQL�*\ZL�VL
 QDMF]
�FLHM�ERG(FDPL
]HZQ
WU]Q\PL� GOD� RVRE\�� QD� SU]\NáDG�� SUDFD�� SRFKRG]HQLH� VSRáHF]QH�� IXQNFMD� L� UROD
RGJU\ZDQD�Z�MDNLHMNROZLHN�VSUDZLH��HWF�

:U
F]� SU]HFLZQLH�� GXFKRZR�ü� 'DPLDQD� VNRQFHQWURZDáD� VL
 QD� SU]\M
FLX
EH]LQWHUHVRZQHM� PLáR�FL� %RJD� GR� QLHJR�� REMDZLRQHM� Z� 6HUFDFK� &KU\VWXVD� L� 0DU\L�� -HJR
GXFKRZR�ü� RSDUWD� E\áD� QD� MDVQHM� ZL]ML� VZHM� WR*VDPR�FL� L� QD� SR]\W\ZQHM� L� WZyUF]HM� RFHQLH
VZHM�ZáDVQHM�ZDUWR�FL�L�VZHM�PLVML��7HQ�VSRVyE�SRVWU]HJDQLD�VLHELH�SRPyJá�PX�UR]ZL�]Dü�VZH
SU]HáRPRZH� FKZLOH� UR]ZRMX� OXG]NLHJR� L� GXFKRZHJR�� 3U]\� SRPRF\� PRGOLWZ\�� SRNRU\� L
]DXIDQLD� Z� 3DQD�� 'DPLDQ� XPLDá� *\ZLü� ZREHF� VLHELH� XF]XFLD� SUDZ\P� V]DFXQNLHP� L� GXP�
RVRELVW��

'DPLDQ�'H�9HXVWHU�]QDOD]á�Z�F]\WDQLX�SVDOPyZ��Z�OLWXUJLL��Z�OHNWXU]H�%LEOLL��/HFWLR
'LYLQD���Z�PHG\WDFML�L�NRQWHPSODFML��W� VDP� ZL]M
 MDN� %yJ�PLDá�R�QLP�L�PLVML��NWyUD�RQ�PX
SRZLHU]\á�� 7D� ZLDUD�� RSDUWD� QD� ]ZLDVWRZDQLX� 'REUHM� 1RZLQ\�� MHVW� Z� ]DVL
JX� ND*GHJR
FKU]H�FLMDQLQD��ND*GHJR�]DNRQQLND��ND*GHJR�PLVMRQDU]D��7R�SU]HNRQDQLH�'DPLDQD�Z\GDMH�VL

OH*Hü�X�SRGVWDZ�MHJR�Já
ERNLHJR�V]F]
�FLD�

Ä���SRNáDGDP�FDáH�VZH�]DXIDQLH�Z�3DQX��NWyU\�PQLH�SU]\M�á� MDNR�VZHJR�VáXJ
 L� NWyU\
PQLH�*\ZL�ND*GHJR�GQLD�VZ\P�FLDáHP�L�VZ� NUZL� Z��ZL
W\P�VDNUDPHQFLH�0V]\´�����
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(ZDQJHOLFND� ZL]MD� WHRORJLF]QD� VLHELH� VDPHJR� �ZLHFL� �ZLDWáHP� SU]HREUD*DM�F\P
RULHQWDFM
 RVRE\� NX� %RJX�� %DUG]LHM� QL* ZL]MD� OXG]ND� VDPHJR� VLHELH�� ZL]MD� HZDQJHOLF]QD
VDPHJR� VLHELH� RSLHUD� VL
 QD� �ZLDGRPR�FL� E\FLD� X]QDQ\P� SU]H]� %RJD� MDNR� MHJR� G]LHFNR�
6]DFXQHN�FKU]H�FLMD�VNL� VDPHJR�VLHELH�QLH�PR*H� VL
 RSLHUDü�QD�QLF]\P�ZL
FHM� MDN� W\ONR�QD
ZLHU]H�E\FLD�V]DQRZDQ\P�SU]H]�%RJD�EH]LQWHUHVRZQLH�MDNR�JRG]LHQ�MHJR�PLáR�FL�

:� GRELH� NU\]\VX� WR*VDPR�FL� L� SRGGDZDQLD�Z�Z�WSOLZR�ü� *\FLD� FKU]H�FLMD�VNLHJR� D
QDZHW�*\FLD�]DNRQQHJR��SU]\NáDG�'DPLDQD�RGVáDQLD�XGHU]DM�F� U]HF]\ZLVWR�ü��7DN�MDN�MX* WR
SRZLHG]LHOL�P\�� SR]QDQLH� VDPHJR� VLHELH� L� V]DFXQHN� GOD� VDPHJR� VLHELH� V� GZRPD� ILODUDPL
UyZQRZDJL�SV\FKLF]QHM�'DPLDQD�'H�9HXVWHU��7DN�MDN�GOD�ND*GHM�LVWRW\�OXG]NLHM��WH�GZD�ILODU\
RVRELVWHM�KDUPRQL]DFML�V� X�(UyGáD�MHJR�SRF]XFLD�ZáDVQHM�WR*VDPR�FL�L�MHJR�SRF]XFLD�ZDUWR�FL�
�ZLDGRPR�ü�VZHM�VáX*E\��V]DFXQHN�GOD�VZHJR�SRZRáDQLD�]DNRQQHJR��VZHM�UROL�NDSáD�VNLHM� L
VZHM�UROL�PLVMRQDU]D�V� F]
VW\PL�WHPDWDPL�MHJR�OLVWyZ�

Ä-H]XV�±�&KU\VWXV�MHVW�Z�SHZLHQ�V]F]HJyOQ\�VSRVyE�UD]HP�]�PLVMRQDU]DPL��7R�ZáD�QLH
RQ�� NWyU\� NLHUXMH� ZV]\VWNLPL� LFK� NURNDPL�� NWyU\� LFK� FKURQL� SU]HG� ZV]HONLPL
QLHEH]SLHF]H�VWZDPL���� áDVNL�]ZL�]DQH�]H�VWDQHP�PLV\MQ\P�V� WDN�VLOQH��*H�QDMZL
NV]H
WUXGQR�FL�L�NáRSRW\�QLH�]DFKZLHM� LFK�´���
Ä7R� ZáD�QLH� ZH� á]DFK� PDP� ]DV]F]\W� VLDü� ]LDUQR� ERVNLH�� Z�UyG� P\FK� ELHGQ\FK
FKRU\FK´�����
Ä3RSU]H]�W
 �ZL
W� VáX*E
��NWyU� Z�VZHM�GREURFL�SRZLHU]\á�PL��PDP�QDG]LHM
��*H�ZLHOX
]�SR�UyG�QLFK��NWyU\FK�GXV]D�RF]\V]F]RQD�]�WU�GX��]�]DUD]\�VWDQLH�SU]HG�MHJR�V�GHP�Z
VWDQLH�JRWRZ\P�GR�SU]\VW�SLHQLD�GR�VSRáHF]QR�FL�V]F]
�OLZ\FK´�����

7\PF]DVHP�QLJG]LH��WHQ�V]DFXQHN�GOD�VDPHJR�VLHELH��GOD�VZHJR�SRZRáDQLD��GOD�VZHJR
VWDQX� ]DNRQQHJR�� VZHM� UROL�PLVMRQDU]D� QLH�Z\GDMH� VL
 F]\QLü� JR�Z\QLRVá\P� L� S\V]Q\P��7D
WHRORJLF]QD�ZL]MD�VDPHJR�VLHELH�GDMH�PX�V]DFXQHN�GOD�VDPHJR�VLHELH��PLáR�ü�VDPHJR�VLHELH�
DE\�EDUG]LHM�NRFKDü�LQQ\FK�

Ä7R� 1DXF]\FLHORZL� ZLQQLF\� SU]\SLVDü� QDOH*\� UR]ZyM�� PLVMRQDU]� MHVW� W\ONR� SURVW\P
URERWQLNLHP��E\�VDG]Lü�L�SRGOHZDü��NLHG\�Z]HMG]LH��D�]GDU]D�VL
 L�WDN��*H�F]DVDPL�WR�FR
Z]HV]áR�QLH� FKFH� URVQ�ü��$OH� ]� WHJR� FR�ZLHP�� MH�OL� VL
 QLH� SRVDG]L� WR� QLF� LQQHJR� QLH
XUR�QLH��MH�OL�QLH�FLHUQLH�L�NROFH´�����

=QDMRPR�ü� VDPHJR� VLHELH� L� V]DFXQHN� GOD� VZHJR� SRZRáDQLD� L� PLVML� V]á\� Z� SDU]H� ]
Já
ERNLP�V]DFXQNLHP��GOD�LQQ\FK�L�]�V]DFXQNLHP�GOD�LFK�ZáDVQ\FK�SRZRáD� L�SU]H]QDF]HQLD
OXG]NLHJR�

Ä1LH�V�G(FLH��GURG]\�URG]LFH��*H�MHVW�WR�PRMD�ZáDVQD�ZROD�SU]\M�ü�WHQ��ZL
W\�VWDQ��DOH
]DSHZQLDP�ZDV��*H�%RVND�2SDWU]QR�ü�WHJR�FKFH´����
Ä���6DPL�ZLHFLH��GURG]\�URG]LFH��*H�ZV]\VF\�SRZLQQL�P\�Z\EUDü�VWDQ�GR�MDNLHJR�GREU\
%yJ�QDV�SU]H]QDF]\á�D*HE\�E\ü�V]F]
�OLZ\P�ZLHF]QLH���´���
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7D��ZLDGRPR�ü�R�VRELH��*H�MHVW�VL
 G]LHFNLHP�%R*\P�L�JRGQ\P�MHJR�PLáR�FL��SRSU]H]
F]\VW� àDVN
�� MHVW� WHRORJLF]Q� ZL]M� VDPHJR� VLHELH�� R� F]\P� MX* PyZLOL�P\��:]EXG]D� RQD
SHáQH� ]DXIDQLH�� 'DPLDQRZL� XGDáR� VL
 SR�OXELü� W
 ZL]M
 %RJD� Z]JO
GHP� QLHJR�� 7D
FKU]H�FLMD�VND� ZL]MD� QLH� PR*H� Z\Sá\ZDü� VN�GLQ�G� MDN� SRSU]H]� áDVN
 REMDZLHQLD� 0LáR�FL
%R*HM�Z�6HUFX� VZHJR�XPLáRZDQHJR�6\QD� -H]XVD��&KU\VWXVD��7R� SU]HNRQDQLH�'DPLDQD� OH*\
UyZQLH* X� SRGVWDZ� MHJR� SRVWDZ\� SHáQL� ]DXIDQLD�� WDN� MDN� G]LHFNR�� NWyUH� SR]RVWDM�F� Z
UDPLRQDFK�VZ\FK�URG]LFyZ�MHVW�SHáQH�XIQR�FL�

Ä3RU]XüFLH� ZV]HONLH� Z�WSOLZR�FL�� ZV]HON� QLHXIQR�ü� L� U]XüFLH� VL
 MDN� G]LHFNR� Z
UDPLRQD�-H]XVD�L�0DU\L´�����
'XFKRZR�ü�=JURPDG]HQLD�1DM�ZL
WV]\FK�6HUF� -H]XVD� L�0DU\L� RGHJUDáR� GX*�� URO
 Z

REXG]HQLX� �ZLDGRPR�FL� 'DPLDQD�� (ZDQJHOLF]QD� ZL]MD� SRZV]HFKQHM� PLáR�FL� %R*HM� GR
ZV]\VWNLFK�VZ\FK�G]LHFL�REMDZLD�VL
 Z�-H]XVLH�±�&KU\VWXVLH��'OD�'DPLDQD��6HUFH�-H]XVD�MHVW
WHJR� V\PEROHP� L� WDMHPQLF]� U]HF]\ZLVWR�FL��� -HVW� RQD� X]XSHáQLDQD� � SRSU]H]� REMDZLHQLH
PLáR�FL� ZVSyáRGNXSLFLHOVNLHM� V\PEROL]RZDQHM� 6HUFHP� 0DU\L�� NWyUD� GDMH� NRU]HQLH� OXG]NLH
6áRZX� %R*HPX�� 7H� ZLHU]HQLD� 'DPLDQD� QDOH*�� GR� NROHENL� :LDU\� FKU]H�FLMD�VNLHM�� OH*�� Z
VDP\P�VHUFX�(ZDQJHOLL�L�WUDG\FML�GXFKRZHM�MHJR�ZVSyOQRW\�

Ä5DGR�ü� L� ]DGRZROHQLH� VHUFD�� MDNLH� 1DM�ZL
WV]H� 6HUFD� PL� QLH� V]F]
G]� VSUDZLD�� *H
ZLHU]
 E\ü�PLVMRQDU]HP�QDMV]F]
�OLZV]\P�Z��ZLHFLH´�����
3U]HNRQDQLD� 'DPLDQD� 'H� 9HXVWHU� E\á\� EDUG]R� VLOQH�� 3RGREQLH� MDN� �ZLDGRPR�ü

V]ODFKHWQR�FL� MHJR� PLVML�� �ZLDGRP\� E\á� VZHM� UROL� ]DNRQQLND� PLVMRQDU]D� L� VZHM� IXQNFML
NDSáD�VNLHM�� DOH� V]DFXQHN� GOD� UROL� MDN� RGJU\ZDá� QLH� ]URG]Lá� VL
 QD� ZVNXWHN� DNFHSWDFML
VSRáHF]QHM��0XVLDá�]GRE\ü�ZLDU\JRGQR�ü�Z�UyG� WU
GRZDW\FK��0XVLDá� UyZQLH* QDU]XFLü�VZyM
V\VWHP�PRUDOQ\��-DN�WHJR�GRNRQDü�QLH�E
G�F�VDPHPX�R*\ZLRQ\P�F]\VW\P�V\VWHPHP�ZLHU]H�
L�V]DFXQNLHP�GOD�VZHM�PLVML"�1DOH*DáR�UR]ZLQ�ü�Já
ERNLH�SU]HNRQDQLD�L�LGHDá�FKU]H�FLMD�VNL�L
HZDQJHOLF]Q\�QDUD*DM�F�VL
 QD�VSU]HFLZ\���]D]GUR�ü�NOLN��QLHX�ZLDGRPLRQ\�EUDN�*\F]OLZR�FL�L
NáRSRW\�FRG]LHQQH�

7U]HED�E\áR��DE\�MHJR�ZLHU]HQLD�L�SU]HNRQDQLD�E\á\�Já
ERNLH��E\�RSU]Hü�VL
 XSá\ZRZL
F]DVX��-HVW�WHJR�Z�SHáQL��ZLDGRP��7R�QLH�EH]�SU]\F]\Q\�SURVL�WDN�F]
VWR�R�PRGOLWZ
 ]D�VLHELH�
]D�VZ� Z\WUZDáR�ü��%áDJD�E\�SURVLü�3DQD��E\�JR�FKURQLá�EDUG]LHM�SU]HG�QLHEH]SLHF]H�VWZHP
XP\VáRZHJR� VND*HQLD� VL
 SRSU]H]� X]QDQLH� PHQWDOQR�FL� ZRNyá� QL* QLHEH]SLHF]H�VWZHP
VND*HQLD�VL
 W� JUR(Q� FKRURE���3U]\NáDG�'DPLDQD�Z\GDMH�VL
 UD]�MHV]F]H�E\ü�MDN�QDMEDUG]LHM
DNWXDOQ\�ZREHF�VND*HQLD�XP\VáRZHJR�WDN�MDN�HNRORJLF]QHJR�Z�NWyU\P�*\MHP\�

1LH�FKF�F�XSU]HG]Lü�RFHQ\�.R�FLRáD��XZD*DP\�'DPLDQD�'H�9HXVWHU��]�SXQNWX�ZLG]HQLD
F]\VWR�SV\FKRORJLF]QHJR��MDNR�XGDQ\�SV\FKLF]Q\�Z]yU�LQWHJUDFML�OXG]NLHM�L�GXFKRZHM��8�NUHVX
VZ\FK� Z\VLáNyZ� DVFHW\F]Q\FK�� VZ\FK� QLHXVWDM�F\FK� PRGOLWZ�� SU]\MPRZDQLD� L� XG]LHODQLD
VDNUDPHQWyZ�� 'DPLDQ� Z\GDMH� VL
 RVL�JQ�ü� V]F]\W� ZHZQ
WU]QHJR� VSRNRMX� L� SV\FKLF]QHM
LQWHJUDFML�SHáQHM�SRG]LZX��-HJR�GRMU]DáR�ü�GXFKRZD�L�SV\FKLF]QD�LG� Z�SDU]H��:\F]XZD�VL
 Z
QLP�SHZQ� KDUPRQL]DFM
 MHJR� RJURPQ\FK�PR*OLZR�FL�� RZRF� MHJR�Z\VLáNyZ� L� GDU\� áDVNL�� R
NWyUH�]DELHJD�]�SRNRU� L�RWU]\PXMH�VWDOH�

���� :LHU]HQLD�'DPLDQD�QD� WHPDW� MHJR� ]ZL�]NX� ]�%RJLHP�� ]� -H]XVHP�±�&KU\VWXVHP�Z
MHJR�7DMHPQLFDFK
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,VWQLHMH� SRM
FLH� L� SRM
FLH� %RJD�� LVWQLHMH� W\VL�FH� Z\REUD*H� %RJD� L� NRQFHSFML
SU]HND]\ZDQ\FK�QD�SU]HVWU]HQL�ZLHNyZ�UR]SRZV]HFKQLDQ\FK�SU]H]� UHOLJLH� L� ILOR]RILH��0LPR
RJURPQHM� IDOL� DWHL]DFML�� D� Z� QDVW
SVWZLH� F]HJR� ODLF\]DFML�� D� QDZHW� IDQDW\F]QHJR� RUD]
LGHRORJLF]QHJR� DWHL]PX� SRF]XFLH� ]DNRQQH� WUZD�� 0LPR� ZDON� R� ]QLV]F]HQLH� UHOLJLL�� RQH
SU]HJUDá\�

:REHF� WHJR� ]MDZLVND� SU]HWUZDQLD� GR�ZLDGF]HQLD� UHOLJLMQHJR�� QDXNL� SU]\URGQLF]H� ]
ZLHONLP� ]DLQWHUHVRZDQLHP� NLHUXM� VL
 NX� UHOLJLRP�� NX� NRQFHSFMRP� NXOWXURZ\P�
ILOR]RILF]Q\P�D� QDZHW� WHRORJLF]Q\P�NRQFHSFMRP�ERVNR�FL��0R*QD� QDZHW� E\ü� DWHLVW� E
G�F
MHGQRF]H�QLH� SUDFRZQLNLHP� QDXNRZ\P� ]DMPXM�F\P� VL
 UHOLJL� L� GRJPDW\]XM�F� QD� WHPDW
SRFKRG]HQLD�SRM
FLD�%RVNR�FL��$OH� MHVW� VL
 GDOHNLP�RG�ZL]ML� WHRORJLF]QHM�%RJD�2MFD��%RJD
0LáR�FL�2GNXSLFLHOVNLHM�

3RVáXJXMHP\� VL
 WHUPLQHP� ZL]MD� WHRORJLF]QD� %RJD�� DE\� ]LGHQW\ILNRZDü� XF]XFLRZH� L
SR]QDZF]H� GR�ZLDGF]HQLH�ZLDU\�� FQRWD� WHRORJLF]QD��:LDUD�Z� MHG\QHJR�%RJD�� NWyU\� ]ZUDFD
VL
 �QDZUyFRQ\�� NX� F]áRZLHNRZL�� RF]HNXM�F� *H� VL
 QDZUyFL� �]� VHUFD�� ]� NROHL� NX� QLHPX�
0yZLP\� R� ZLHU]H� U]\PVNR� ±� NDWROLFNLHM�� NWyUD� JáRVL� L� QLHVLH� �ZLDGHFWZR� GREUHM� QRZLQ\
U]HF]\ZLVWHJR� ]ZL�]NX� SU]\MD(QL� ]� %RJLHP�� :LDUD� HZDQJHOLFND� SRZL
NV]D� WR� �ZLDGHFWZR
SRSU]H]� RJáRV]HQLH� VHUGHF]QHM� SU]\MD(QL� F]áRZLHND� ]� %RJLHP�� NWyU\� REMDZLD� VL
 Z� 6HUFX
VZHJR�6\QD�-H]XVD��&KU\VWXVD��7D�]DSRZLHG( RNUH�OD�R�VHUFX�(ZDQJHOLL�

7R� RVRELVWH� GR�ZLDGF]HQLH�� NWyUH� Z]UDVWD� Z� *\FLX� GDQHM� RVRE\�� QD]\ZDP\
GR�ZLDGF]HQLHP�F]\VWR�WHRORJLF]Q\P�SRQLHZD* MHVW�RSDUWH�QD�ZLHU]H��7R�ZáD�QLH�RQR�QDGDMH
SHáQ\�VHQV�*\FLX�ZLHU]�FHJR��WHJR��NWyU\�*\MH�ZLDU� WHRORJLF]Q���6SRWNDOL�P\�VL
 ]�WDN� ZL]M�
ZLDU\� Z� ZL
NV]R�FL� OLVWyZ� 'DPLDQD�� D� ZH� ZV]\VWNLFK� W\FK�� NWyUH� V� VNLHURZDQH� GR� MHJR
URG]LFyZ��GR�VZHJR�EUDWD��GR�VZ\FK�]ZLHU]FKQLNyZ��GR�VZ\FK�ZVSyáEUDFL�

7R� VSRMU]HQLH� ]� SHUVSHNW\Z\� ZLDU\� HZDQJHOLF]QHM� MHVW� LVWRW� ]DVDG� NRGHNVX� WHJR� FR
QD]\ZDP\�MHJR�ZL]M� WHRORJLF]Q� %RJD��-H]XVD�&KU\VWXVD��MHJR�.R�FLRáD��*\FLD�OXG]NLHJR��7D
ZL]MD� X]DVDGQLD� ZLHUQR�ü� 'DPLDQD� 'H� 9HXVWHU� VZHPX� VSRMU]HQLX� ]� SHUVSHNW\Z\� ZLDU\
REMDZLRQHM� QD� ZV]\VWNLH� U]HF]\�� 7D� ZLHUQR�ü� Z\UD*D� VL
 Z� ZáDVQR�FL� MHJR� *\FLD� Z
QLHXVWDM�FHM�DVFH]LH�L�Z�DXWHQW\F]QR�FL�MHJR�PLVW\F]QHJR�FKU]H�FLMD�VNLHJR�*\FLD�

:LHUQR�ü� 'DPLDQD� 'H� 9HXVWHU� %RJX�� -H]XVRZL�� &KU\VWXVRZL� Z� MHJR� WDMHPQLFDFK
VSUDZLD�� *H� FDáH� MHJR� *\FLH� VWDMH� VL
 ]UR]XPLDáH� DF]NROZLHN� ZFL�*� SR]RVWDMH� WDMHPQLF]H�
'DPLDQ� *\ZL� VZH� VSRMU]HQLH� WHRORJLF]QH� QD� WHPDW� %RJD� L� QD� WHPDW� MHJR� 3ODQX� =EDZLHQLD
OHNWXU� 3LVPD� �ZL
WHJR�� 'DPLDQ� SU]HGáX*D� VZH� PHG\WDFMH� *\ZLRQH� �SLHZDQLHP� SVDOPyZ
NWyUH�F]\WDá�Z�VZ\P�EUHZLDU]X�ZLHUQLH�ND*GHJR�GQLD��D* GR�VZHM��PLHUFL�

Ä:LHF]RUHP�� VLHG]�F� SU]\� ODPSLH�� RGPDZLDP� EUHZLDU]�� VWXGLXM
 WURFK
 OXE� SLV]
 OLVW´�
���

:LHUQ\�UyZQLH* 7DMHPQLF\�-H]XVD�±�&KU\VWXVD��EURQLá�D* GR��PLHUFL�VZHJR�VSRMU]HQLD
]�SHUVSHNW\Z\�ZLDU\�WHRORJLF]QHM�QD�WHPDW�VZHJR�*\FLD�ZHZQ
WU]QHJR�L�VZHM�RVRE\�Z�UHODFML
]�%RJLHP�Z�WDMHPQLF\�V\PEROL]RZDQHM��XDNWXDOQLRQHM�SU]H]�VHUFH�MHJR�6\QD�

7D� ZLHUQR�ü� 'DPLDQD� 'H� 9HXVWHU� REMDZLD� VL
 Z� MHJR� �ZLDGRPR�FL� VXPLHQQHJR
QD�ODGRZDQLD��Z�SRNRU]H�QD�ODGRZDQLD� L�QD�PLDU
 VZ\FK�VáDER�FL�� -H]XVD�Z� MHJR�*\FLX� L�Z
F]DVLH��PLHUFL�QD�*ROJRFLH��'DPLDQ�SLV]H�R�W\P�Z�VZ\FK�RVWDWQLFK�OLVWDFK�
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Ä6WDUDP�VL
 QRVLü�VZyM�NU]\* ]�UDGR�FL� WDN�MDN�1DV]�3DQ���QD�FKZDá
 'REUHJR�%RJD�L
GOD�]EDZLHQLD�GXV]´�����
7R�QD�ODGRZQLFWZR�VWDQRZL����IXQGDPHQWDOQ� R� MHJR�ZL]ML�PLVW\F]QHM�VLHELH�VDPHJR�L

VZHM�PLVML��:\GDMH�VL
��*H�*\á�NLHUXM�F�VL
 LQWXLFM� ]DNRU]HQLRQ� Z�VZHM�ZLHU]H�Z�WDMHPQLF

ZVSyáRGNXSLFLHOD� ÄVZHM´� *ROJRW\�� 1D� W\P� SR]LRPLH� PLVW\F]QHJR� *\FLD� 'DPLDQD�� ZV]HOND
DQDOL]D�SV\FKRORJLF]QD�VWDMH�VL
 SUDZLH��ZL
WRNUDG]WZHP�

Ä6WDUDP� VL
 SRZROL� ZGUDSDü� QD� P� GURJ
 NU]\*RZ� L� PDP� QDG]LHM
 ]QDOH(ü� VL

ZNUyWFH�QD�V]F]\FLH�PHM�*ROJRW\������OXW\�����������

0R*QD� SRZLHG]LHü�� *H� MHG\QLH�PLVW\F]QL� FKU]H�FLMDQLH�PRJ� SU]H*\ü� GR�ZLDGF]HQLH
QD�ODGRZQLFWZD�-H]XVD�±�&KU\VWXVD�LGHQW\ILNXM�F�VL
 ]�1LP��8GDMH�LP�VL
 GR�ZLDGF]\ü�VWDQLD
VL
 SU]HGáX*HQLHP�MHJR�7DMHPQLF��*\Z\P�QDU]
G]LHP�LQVWUXPHQWHP�Z�U
NDFK�3DQD�

Ä6WDUDP�VL
 QRVLü�PyM�NU]\* ]�UDGR�FL� WDN�MDN�1DV]�3DQ����1D�FKZDá
 'REUHJR�%RJD
DOH�L�GOD�]EDZLHQLD�GXV]��SR]RVWDQ
��PDP�QDG]LHM
��QD�P\P�SRVWHUXQNX�VWDQRZLVNX
D* GR�PHM��PLHUFL´�����
Ä%�G(P\��Z�U
NDFK�GREUHJR�%RJD��WDN�MDNE\�QDU]
G]LDPL�Z�U
NDFK�URERWQLND���´����

:� VZHM� SURVWRFLH�� 'DPLDQ� 'H� 9HXVWHU� RSLVXMH� F]DVDPL� WR� FR� SRGWU]\PXMH� JR� SU]\
*\FLX�L�SR]ZDOD�Z\WUZDü�Z�WUXGQ\FK�RNROLF]QR�FLDFK�GOD�QDWXU\�OXG]NLHM�

Ä8GDáR�PL� VL
 SRNRQDü�GHOLNDWQR�ü�QDWXU\�� NWyUD�PD�ZVWU
W� GR�ZV]\VWNLHJR� FR� W\ONR
Z\F]XZD�WU�G´�����

7\PF]DVHP��ZV]\VWNLH� WH� FLHUSLHQLD��'DPLDQ�ZLG]L� MDNR� VZH� XF]HVWQLFWZR�Z�3ODQLH
2GNXSLHQLD�-H]XVD�

Ä1DV]H� PRGOLWZ\�� FKRü� GDOHNLH� V� RG� GRVNRQDáR�FL�� QDV]H� GáXJLH�� GRSUDZG\� GáXJLH
FLHUSLHQLD� RILDURZDQH� ND*GHJR� GQLD� Z� MHGQR�FL� ZUD]� ]� ]DVáXJDPL� L� FLHUSLHQLDPL
1DV]HJR�3DQD��RWU]\PDM���PDP�VLOQ� QDG]LHM
��]D�ZV]\VWNLH�QDV]H�GREUH�XF]\QNL��áDVNL
VSHFMDOQH�� NWyU\FK� ND*G\� ]� QLFK� PR*H� EDUG]R� SRWU]HERZDü� GOD� VZHJR� V]F]
�FLD
WHUD(QLHMV]HJR�L�ZLHF]QHJR´������
Ä0DP�QDG]LHM
��*H�G]L
NL�F]
VW\P�PRGOLWZRP��1DV]�3DQ�GD�PL�NRQLHF]QH� áDVNL�DE\P
PyJá�QLH�ü�NU]\* ]D�QLP��D* SR�QDV]� V]F]HJyOQ� *ROJRW
 Z�.DODZDR´�����

7DN� VDPR� *\FLH� DVFHW\F]QH� MDN� *\FLH� PLVW\F]QH� 'DPLDQD� V� SU]HVáDQLHP�� NWyUH
RGZRáXMH�VL
 GR�QDV�MDN�QD�GXV]SDVWHU]D�SU]\VWDáR�X�SURJX�;;,�ZLHNX��2EUD]�SU]HSHáQLRQHJR
]ELRUQLND��]�NWyUHJR�VL
 SU]HOHZD�SU]\SRPLQD��*H�QLH�GDMH�VL
 WHJR�F]HJR�VL
 QLH�PD��2WR�FR
QDSLVDá�
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Ä���QLHFK�'REU\� %yJ� QDSHáQLD� ND*GHJR� GQLD� ]ELRUQLN�� NWyU\P� MHVW�PRMH� VHUFH� VZ\PL
áDVNDPL��D*HE\P�PyJá�WR�SU]HODü�UyZQLH* Z�VHUFD�W\FK��NWyU\FK�XZD*DP�]D�VZH�G]LHFL
Z�-H]XVLH�±�&KU\VWXVLH´�����

0R*QD�]REDF]\ü�X�'DPLDQD��SRF]�ZV]\�RG�MHJR�SLHUZV]\FK�5HJXá�*\FLD�FRG]LHQQHJR
D* SR�MHJR�RVWDWQLH�OLVW\��MHJR�FK
ü�]DFKRZDQLD�QLHXVW
SOLZLH�IXQGDPHQWDOQ\FK�ZDUWR�FL�*\FLD
]DNRQQHJR�MDNLPL�RELHFDá�3DQX�NLHURZDü�VL
 Z�*\FLX�D* GR�VZHM��PLHUFL�

-H�OL�*\FLH�NODV]WRUQH�F]\�]DNRQQH�FKU]H�FLMD�VNLH�MHVW�*\FLHP�QDZUyFHQLD�NX�%RJX�Z
-H]XVLH�� &KU\VWXVLH�� 'DPLDQ� *\á� QLP� D* GR� VZHM� �PLHUFL�� :� OLVWDFK� 'DPLDQD�� ]QDMGXMHP\
RE\GZD� DVSHNW\� QDZUyFHQLD� FKU]H�FLMD�VNLHJR�� DVSHNW� PRUDOQ\� L� DVSHNW� WHRORJLF]Q\�
1DZUyFHQLH�PRUDOQH�F]\�RE\F]DMRZH�QLH]JRGQH�]�]DFK
FDQLHP�(ZDQJHOLL�GR�LGHDáX�SHáQHJR
V]F]
�FLD�� 1DZUyFHQLH� WHRORJLF]QH�� NWyUH� MHVW� EDUG]LHM� ZHZQ
WU]QH�� JRU�FH� SRV]XNLZDQLH
%RJD��ND*GHJR�GQLD�VZHJR�*\FLD��=�FDá\P�]DSDáHP�VZ\FK�ODW�PáRG]LH�F]\FK���QD�SRF]�WNX�L�X
V]F]\WX�VZHM�GRMU]DáR�FL��'DPLDQ�'H�9HXVWHU�SUDFXMH�QDG�VZ\P�QDZUyFHQLHP��1LH�XZD*D��*H
MHVW�QD�W\OH�QDZUyFRQ\�E\�JáRVLü�QDZUyFHQLH�VZ\P�WU
GRZDW\P�

-H�OL�FKU]H�FLMD�VNLH�*\FLH�NODV]WRUQH�F]\�]DNRQQH�MHVW�NRQWHPSODFM� WDMHPQLF�%R*\FK
Z�-H]XVLH�±�&KU\VWXVLH��'DPLDQ�XF]\QLá� ]� WHJR� IXQGDPHQWDOQ� OLQL
 R� VZHJR�*\FLD��1DZHW
MH�OL�SLV]H��*H�QLH�*\MH�Z�WHQ�VDP�VSRVyE�MDN�Z�/RXYDLQ��F]\QL�F�DOX]M
 GR�*\FLD�RGGDQHPX
NRQWHPSODFML� MDNLH� SURZDG]Lá� Z� F]DVLH� IRUPDFML�� VWZDU]D� VRELH� REV]DU\� NRQWHPSODFML�
PRGOLWZ\��PLOF]HQLD�L�VNXSLHQLD�

Ä���7R� FR� F]
VWR� MHVW� QDMWUXGQLHMV]H�� MHVW� WR� ]DFKRZDQLH�� Z�UyG� W\VL�FD� ]PDUWZLH� L
QLHGROL��GXFKD�VNXSLHQLD�L�PRGOLWZ\´���
2NROLF]QR�FL� ]PXV]DM� JR� GR� Z\Uy*QLHQLD� URG]DMX� *\FLD� Z� GXFKX� NODV]WRUQ\P

NRQWHPSODF\MQ\P�� 'DPLDQ� GR�ZLDGF]D� Já
ERNR� GREURF]\QQR�FL� PLOF]HQLD�� VNXSLHQLD�
VDPRWQR�FL��/HFWLR�'LYLQD�L�2SXV�'HL��7H�SRGVWDZRZH�ZDUWR�FL�*\FLD�NODV]WRUQHJR�VSU]\MDM�
VLOQLHMV]HPX�GR�ZLDGF]HQLX�WHRORJLF]QHPX�7DMHPQLF�%R*\FK��NWyUH�]RVWDá\�PX�RGVáRQL
WH�Z
WDMHPQLF\� 6HUFD� -H]XVD�� VZHJR� ERVNLHJR�1DXF]\FLHOD���ZLDGRP\� MHVW�� *H� MHJR� URG]DM� *\FLD
MDNR� PLVMRQDU]D� QLHVLH� Z� VRELH� QDZHW� QLHEH]SLHF]H�VWZR� GOD� *\FLD� Z� NRQWHPSODFML�� 7R
QLHEH]SLHF]H�VWZR�'DPLDQ�SU]HNV]WDáFD�Z�Z\]ZDQLH��8GDMH�PX�VL
��.RQWHPSOXMH��*\MH��JáRVL�

-H�OL� *\FLH� NODV]WRUQH� F]\� ]DNRQQH� FKU]H�FLMD�VNLH� MHVW� *\FLRZ\P� GR�ZLDGF]HQLHP
WDMHPQLF� -H]XVD�� 6áRZR� %R*H� SU]\MPXM�F� QD� VLHELH� QDWXU
 OXG]N��� DE\� M� JORU\ILNRZDü�
'DPLDQ� Z\GDMH� VL
�� *H� RVL�JQ�á�� QD� NRQLHF� VZHJR� *\FLD�� WH� V]F]\W\� DVSLUDFML� ]DNRQQ\FK
FKU]H�FLMD�VNLFK�� 7HRORJLH� DVFHW\F]QR� ±� PLVW\F]QH� � PyZL� R� GURJDFK� F]\�üFRZ\FK�
R�ZLHFDM�F\FK�L�MHGQRF]�F\FK��'DPLDQ�SU]H*\á�MH�QLF�R�QLFK�QLH�PyZL�F�

:�SURVWRFLH� VZHJR� SLFSXV\MQHJR�*\FLD�PLV\MQHJR�'DPLDQ��Z\GDMH� VL
�� GR�ZLDGF]\á
GXFKRZR�W\FK�GUyJ��2G�VDP\FK�VZ\FK�SRF]�WNyZ�Z�PLVML��QDNUH�OD�VRELH�SURJUDP�G]LHQQ\
NWyU\�Z\PDJD�ZROL�DVFHW\F]QHM�L�RF]\V]F]DM�FHM��3RSU]H]�VWXGLD�L�PRGOLWZ
��SU]\JRWRZXMH�VL

GR�ZHZQ
WU]Q\FK�áDVN��NWyUH�GDM� PX�MHJR�VSRMU]HQLH�WHRORJLF]QH�QD�ZV]\VWNR��=MHGQRF]RQ\
ZHZQ
WU]QLH�]�-H]XVHP��MHVW�GOD�QLHJR�U]HF]� QDWXUDOQ� PyZLü�R�VZHM�ZáDVQHM�*ROJRFLH�

7HQ� V]F]HJyOQ\� DVSHNW� WHRORJLL� ZVSyáRGNXSLHQLD�� EH]� GRORU\]PX� QL� PDVRFKL]PX�� QLH
XMPXM�F� QLF� G]LHáX� MHG\QHJR� 2GNXSLFLHOD�� QDOH*\� GR� WUDG\FML� GXFKRZHM� MHJR� ]JURPDG]HQLD
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]DNRQQHJR�� :� MHJR� .RQVW\WXFMDFK�� MHVW� QDSLVDQH�� *H� ]DNRQQLN� 66�&&�� ÄRGWZDU]D� GURJ

NU]\*RZ� 1DV]HJR�3DQD´��7R� SURZDG]L� QDV� GR� ]Já
ELHQLD�ZLHU]H� 'DPLDQD�'H�9HXVWHU� QD
WHPDW�MHJR�ZVSyOQRW\�]DNRQQHM�

���� :LHU]HQLD�'DPLDQD� QD� WHPDW� MHJR� ]ZL�]NyZ� ]�1DM�ZL
WV]\PL� 6HUFDPL� L� QD� WHPDW
VSX�FL]Q\�GXFKRZHM�MDNR�G]LHFND�1DM�ZL
WV]\FK�6HUF�
'DPLDQ� 'H� 9HXVWHU� PLDá� UyZQLH* ZL]M
 WHRORJLF]Q� =JURPDG]HQLD� 66�&&�� &]áRZLHN

Já
ERNLHM� L� VLOQHM�ZLDU\�� VNLHURZDá� VSRMU]HQLH� ]�SHUVSHNW\Z\�ZLDU\� FKU]H�FLMD�VNLHM� NX� VZHM
]DNRQQHM�URG]LQLH��,VWQLHMH�ZLHOH�VSRVREyZ�VSRMU]HQLD�QD�ZVSyOQRW
 ]DNRQQ���:�LVWRFLH��FDá�
URG]LQ
 ]DNRQQ���PR*QD� UR]SDWU\ZDü� ]� SXQNWX�ZLG]HQLD� SUDZD�� SV\FKRVRFMRORJLL�� KLVWRULL� D
QDZHW� WHRORJLL�� $OH�� FK
WQLH� PyZLP\� R� ZL]ML� WHRORJLF]QHM� MHJR� ZVSyOQRW\� ]DNRQQHM�
=JURPDG]HQLD�66�&&�

&KRG]L� R� VXELHNW\ZQ� SHUFHSFM
 =JURPDG]HQLD� 66�&&�� SU]H]� 'DPLDQD� 'H� 9HXVWHU�
6]XNDOL�P\�Z�MHJR�OLVWDFK�MHJR�VSRVREX�UR]XPLHQLD�URG]LQ\�]DNRQQHM��NWyUD�JR�XNV]WDáWRZDáD�
NWyUD� JR� *\ZLáD� VZ� GXFKRZ� WUDG\FM��� NWyUD� JR� ZVSLHUDáD� VZ� FKDU\]P� L� NWyUD� GDáD� PX
F]
�ü�VZHM�PLVML��&]\P�RQD�E\áD�GOD�'DPLDQD"�&]\�E\á��ZLDGRP\�WHJR�FR�PX�RILDURZDáD��FR
ZQLRVáD�Z�MHJR�*\FLH"�'DPLDQ��F]\�E\á��ZLDGRP\�WHJR��FR�RQ�VDP�ZQLyVá�GR�QLHM"

:� SLVPDFK� 'DPLDQD�� QLH� QDOH*\� RF]HNLZDü�� *H� RGQDMG]LHP\� Z� QLFK� WUDNWDW\� WHRORJLL
DVFHW\F]QR�±�PLVW\F]QHM��$QL�QDZHW�DOX]ML�GR�WHJR�FR�VWDQRZLáR�Z�WHN�MHJR�*\FLD�GXFKRZHJR�
=�ZLHOX�SU]\F]\Q��]�UDFML�VZHM�SU]HVDGQHM�VNURPQR�FL��F]\�SRNRU\��QLH�SU]HOHZD�VL
 QD�NDUWNL
SDSLHUX� WHJR�� FR� MHVW� F]
VWR� QDMZD*QLHMV]H� L� QDMEDUG]LHM� IXQGDPHQWDOQH� GOD� GXFKRZHJR
ZQ
WU]D�

1LH� RF]HNXMHP\� VSHFMDOQLH� ]QDOH(ü� Z� MHJR� OLVWDFK� UR]ZLQL
WHM� G\VNXVML� QD� WHPDW
GXFKRZR�FL� SLFSXV\MQHM� DQL� UHIOHNVML� WHRORJLF]QHM� QD� WHPDW� SRZRáDQLD� Z� =JURPDG]HQLX
1DM�ZL
WV]\FK� 6HUF�� 1LH� VSRG]LHZDOL�P\� VL
 UyZQLH* MDNLH� WHRORJLL� PLVML� DQL� FKDU\]PDWX
MDNLH� SU]H*\áR�� 7H� EDGDQLD� QLH� V� RF]\ZL�FLH� GR� ]DQLHGEDQLD�� ZU
F]� SU]HFLZQLH��:� OLVWDFK
'DPLDQD�'H�9HXVWHU��UDF]HM�RGNU\OL�P\�MHJR�VSRMU]HQLH�]�SHUVSHNW\Z\�ZLDU\�QD�WHPDW�VZHJR
SRZRáDQLD��VZHM�PLVML�L�QD�FKDU\]PDW�MDNL�RWU]\PDá�L�G]LHOLá�Z�MHJR�áRQLH��=QDOH(OL�P\�Z�QLFK
VSRMU]HQLH�'DPLDQD�]�SHUVSHNW\Z\�ZLDU\�QD�ZL
]\�ZLHUQR�FL�L�VROLGDUQR�FL��NWyUH�JR�]ZL�]Dá\
]�QLP�

:� SU]HV]áR�FL�� GXFKRZR�ü� SR]EDZLRQD� FLDáD� FKFLDáD� *\ü� *\FLHP� QDGSU]\URG]RQ\P
SRJDUG]DM�F�IRUPDFM� OXG]N� X�SRGVWDZ��1DZHW�MH�OL��WHRUHW\F]QLH��]DDNFHSWRZDQR�]DVDG
��*H
áDVND� SU]\FKRG]L� E\� XGRVNRQDOLü� QDWXU
�� *\áR� E\� VL
 SUDNW\F]QLH� WDN� MDNE\� *\FLH
QDGSU]\URG]RQH� PRJáRE\� Z\VWDUF]\ü� E\� RGSRZLHG]LHü� QD� ]DFK
W\� (ZDQJHOLL�� 'DPLDQ� 'H
9HXVWHU� Z\GDMH� VL
 E\ü� GDOHNL� RG� W\FK� ZLHU]H� LGHRORJLF]Q\FK�� )\á� SHZQ� GXFKRZR�FL�
GREU]H�ZFLHORQ� Z�MHJR�FRG]LHQQ� HJ]\VWHQFM
��1LJG\�QLH�E
G]LH�VL
 SU]\NáDGDáR�GR�ü�XZDJL
GR�WHJR�E\�XZD*Dü��*H�ZV]\VWNR�FR�MHVW�OXG]NLH�L�KXPDQLVW\F]QH�PR*H�E\ü�]KDUPRQL]RZDQH�]
]DSURV]HQLHP�GR�V]F]
�FLD�HZDQJHOLF]QHJR�
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:� GXFKRZHM� WUDG\FML� =JURPDG]HQLD� 1DM�ZL
WV]\FK� 6HUF�� ZVSyOQ\� FHO� ÄRGWZRU]HQLH
F]WHUHFK� RNUHVyZ� 1DV]HJR� 3DQD�� MHJR� ODW� G]LHFL
F\FK�� MHJR� *\FLD� XNU\WHJR�� MHJR� *\FLD
SXEOLF]QHJR�L�MHJR�RNUHV�P
NL´�RGELMDM� VL
 Já
ERNLP�HFKHP�Z�*\FLX�'DPLDQD��1D�W\P�RSLHUD
FDá� VZ� GXFKRZR�ü� QD�ODGRZQLFWZD� L� XWR*VDPLDQLD� VL
 PLVW\F]QHJR� ]� -H]XVHP� ±
&KU\VWXVHP�

7R� FR� VL
 W\F]\� QD�ODGRZDQLD� *\FLD� ODW� G]LHFL
F\FK� VZHJR� 1DXF]\FLHOD�� SHZQ\P
DVSHNWHP� EDUG]R� Z]UXV]DM�F\P�� Z� *\FLX� 'DPLDQD�� V� VáRZD�� NWyUH� Z\SRZLHG]LDá� QD� áR*X
�PLHUFL�� 'XPQ\� E\á� PyZL�F� R� VRELH�� *H� MHVW� G]LHFNLHP� 1DM�ZL
WV]\FK� 6HUF�� 2VL�JQ�ZV]\
GRMU]DáR�ü� SV\FKLF]Q� SU]HMDZLDM�F� VL
 VROLGDUQ� DXWRQRPL� L� ZVSyáRGSRZLHG]LDOQR�FL��
'DPLDQ� 'H� 9HXVWHU� QLH� ZDKD� VL
 ZLG]LHü� VLHELH�� Z� Já
EL� VHUFD�� MDNR� G]LHFNR� %R*H�� MDNR
G]LHFNR�1DM�ZL
WV]\FK�6HUF�

7HQ� M
]\N� PR*H� QLH� ZV]\VWNLP� VL
 VSRGREDü�� W\P� NWyU]\� QLH� Z\]E\OL� VL
 XF]XFLD
HJRFHQWU\F]QHJR�RSDQRZDQLD�SU]H]�G]LHFL�VWZR��'OD�W\FK�RVyE��WHQ�M
]\N�VWDMH�VL
 JUR(Q\��&L�
NWyU]\� QLH� PLHOL� MHV]F]H� GR�ZLDGF]HQLD� OXG]NLHJR� ]ZL�]NX� V\QNULF]QHJR�� RILDUQHJR� L
ZVSyá]DOH*QHJR�GRMU]DáR�FL�PRJ� E\ü�]QLHFK
FHQL�DE\�PyZLü�R�GXFKRZ\P�G]LHFL�VWZLH�

Ä3RU]XüFLH� ZV]HONLH� Z�WSOLZR�FL�� ZV]HON� QLHXIQR�ü�� U]XüFLH� VL
�� MDN� PDáH� G]LHFNR� Z
UDPLRQD�-H]XVD�L�0DU\L´�����

1D� QLHV]F]
�FLH�� HZDQJHOLF]QD� GXFKRZR�ü� GXFKRZHJR� G]LHFL�VWZD� Z\GDMH� VL
 GRVNRQDOLü
W\ONR�SR�RVL�JQL
FLX�GRMU]DáR�FL�GRURVáHJR��:V]HONLH�]ZDUFLH�F]\�GURJD�QD�VNUyW\�Z\GDMH�VL

SURZDG]Lü�W\ONR�GR�LQIDQW\OQR�FL��$�MHGQDN�1DXF]\FLHO�]ZUDFD�VL
 GR�GRURVá\FK��ZLHOHEQHJR
1LNRGHPD��E\�LFK�]DSURVLü�E\�VWDOL�VL
 G]LHüPL�L�G]LHFL�WNDPL�SHáQ\FK�XIQR�FL�Z�UDPLRQDFK
3DQD�

'DPLDQ�'H�9HXVWHU�ZLHG]LDá�*H�QD�ODGRZDQLH�F]WHUHFK�RNUHVyZ�]�*\FLD�1DV]HJR�3DQD�
]�NWyU\FK�SLHUZV]\P�MHVW�']LHFL�VWZR�VWDQRZLáR�F]
�ü�MHJR�G]LHG]LFWZD�GXFKRZHJR��3URVWRWD
L� SHáQH� ]DXIDQLH� G]LHFND� E\á\� ZDUWR�FLDPL� MDNLH� 'DPLDQ� 'H� 9HXVWHU� Z\UD]Lá� Z� VZ\FK
RVWDWQLFK�VáRZDFK�

:� WUDG\FML� SLFSXV\MQHM� �66�&&���� PLHMVFH� ]� Z\ERUX� MHVW� GDQH� FL�JáHM� $GRUDFML
�ZL
WHJR�6DNUDPHQWX�QD�2áWDU]X��7D�ZDUWR�ü�MHM�GXFKRZR�FL�]DNRQQHM��'DPLDQ�'H�9HXVWHU�
SU]H�ODGRZDáD� QLHXVW
SOLZLH� L� ]� ]DSDáHP� áDWZR� VL
 XG]LHODM�F\P�� 2G� VZ\FK� SRF]�WNyZ�
=JURPDG]HQLH� 1DM�ZL
WV]\FK� 6HUF� XNLHUXQNRZDáR� VL
 QD� RGNXSLFLHOVN� DGRUDFM

HXFKDU\VW\F]Q��� =DáR*\FLHOH� SU]HND]DOL� WR� XPLáRZDQLH� (XFKDU\VWLL� VZ\P� XF]QLRP�� VZ\P
GXFKRZ\P�G]LHFLRP�

Ä7R� MX* SL
WQD�FLH� ODW� MDN� WUZDP\� Z� DGRUDFML� QRFQHM�� HWF��� Z� ND*G\P� FDOX
WU
GRZDW\PL��MDNLPL�MHVWH�P\´�����
Ä2GGDM
 VL
 W\PF]DVHP�ERVNLHM�2SDWU]QR�FL� L� ]QDMGXM
 VZH� SRFLHV]HQLH�Z� MHG\Q\P
7RZDU]\V]X��NWyU\�PQLH�QLJG\�QLH�RSXV]F]D��WR�]QDF]\�1DV]\P�%RVNLP�=EDZLFLHOX�Z
�ZL
WHM�(XFKDU\VWLL´�����



����

'DPLDQ� 'H� 9HXVWHU� Z\GDMH� VL
 ]ZL�]Dü� UyZQLH* ]� )\FLHP� 8NU\W\P� -H]XVD�� SU]HG
VZ\P� *\FLHP� DSRVWROVNLP�� 'DPLDQ� SRV]XNLZDá� SU]H]� FDáH� VZH� *\FLH� ZDUWR�FL� *\FLD
NRQWHPSODW\ZQHJR� HXFKDU\VW\F]QHJR� Z� VDPRWQR�FL� SU]HG� 7DEHUQDNXOXP�� 1RVL� Z� VRELH� L
V]HU]\� ZV]
G]LH� Z�UyG� VZ\FK� WU
GRZDW\FK� W
 PLáR�ü� GR� PRGOLWZ\� NRQWHPSODF\MQHM� L
DGRUDF\MQHM�Z�FLV]\�L�VDPRWQR�FL�

Ä7R�X�VWyS�2áWDU]D�Z\VSRZLDGDP�VL
 F]
VWR�L�V]XNDP�SRFLHV]HQLD�ZREHF�PRLFK�WURVN
ZHZQ
WU]Q\FK�� 7R� SU]HG� QLP�� MDN� SU]HG� SRV�JLHP� QDV]HM� �ZL
WHM� 0DWNL� PyZL

V]HSWHP�F]DVDPL�SURV]�F�R�]GURZLH�GOD�PQLH´�����

'OD� 'DPLDQD� 'H� 9HXVWHU� WHQ� URG]DM� PRGOLWZ\� QLH� MHVW� W\ONR� SURVW\P� �URGNLHP
XF]\QLHQLD�SRVW
SX�QD�GURG]H�NX�GRVNRQDáR�FL�HZDQJHOLFNLHM��3RSU]H]�VZH�*\FLH�Z�XNU\FLX�
'DPLDQ� *\MH� GXFKRZ� VROLGDUQR�ü� ]� VDPRWQ\PL� L� RSXV]F]RQ\PL�� 3RSU]H]� WR� *\FLH� WDMHPQH
'DPLDQ�RGWZDU]D��Z�VZ\P�ZáDVQ\P�*\FLX��*\FLH�VHNUHWQH�-H]XVD�L�MHJR�PRPHQW\�VDPRWQR�FL
NRQWHPSODW\ZQHM�

Ä%H]��ZL
WHJR�6DNUDPHQWX��SRáR*HQLH�WDNLH�MDN�PRMH�E\áRE\�QLH�GR�Z\WU]\PDQLD��$OH�
PDM�F�1DV]HJR�3DQD�X�VZHJR�ERNX��QR�WDN��ZFL�*�MHVWHP�ZHVRá\P�L�]DGRZRORQ\P�L�]
W� UDGR�FL� Z� VHUFX� L� ]� X�PLHFKHP� QD� XVWDFK�� SUDFXMH� VL
 ]� JRUOLZR�FL� GOD� W\FK
ELHGQ\FK� QLHV]F]
�OLZ\FK� WU
GRZDW\FK� L� SRPDáX� EH]� ZL
NV]\FK� UR]GDUü� GREUR� VL

F]\QL´�����

3U]H]� FDáH� VZH�*\FLH��'DPLDQ�'H�9HXVWHU� E\á� RZáDGQL
W\� VZ\P� LGHDáHP�PLV\MQ\P�
:LHU]\á�Z�QLH�]�FDáHJR�VHUFD��=D� MHJR�F]DVyZ��PLVMRQDU]H�Z\MH*G*DOL�QD�GREUH��$��'DPLDQ
Z\MHFKDá�� DE\� ]EDZLü� GXV]H��$OH�� RG� UD]X�ZLGDü�� *H� GOD� 'DPLDQD� ]EDZLHQLH� GXV]� R]QDF]D
UyZQLH* VSUDZRZDQLH� RSLHNL� QDG� FLDáHP�� RG*\ZLDQLH�� XELHUDQLH�� EXGRZDQLH� V]DáDVyZ�
EDUDNyZ��7DN�MDN�GOD�MHJR�1DXF]\FLHOD��]GRE\FLH�GXV]\�ZL
FHM�MHVW�ZDUWH�MDN�]GRE\FLH�FDáHJR
�ZLDWD�� 7R� Já
ERNLH� SU]HNRQDQLH� ]DNRU]HQLRQH� Z� QLP� XNLHUXQNRZXMH� MHJR� LQWHQFMH�� MHJR
SUDJQLHQLD��MHJR�NRQNUHWQH�L�FRG]LHQQH�FHOH��MHGQ\P�VáRZHP��MHJR�ZDUWR�FL�

,VWQLHMH�ZL]MD�GXDOLVW\F]QD��SODWR�VND��JQRVW\F]QD��PDQLFKHMVND�RGG]LHOHQLD�GXV]\�RG
FLDáD� OXG]NLHJR��:UD*OLZR�ü� URPDQW\F]QD� SRVWU]HJD� GXV]
 MDNR�ZL
(QLD� L� QLHZROQLND� FLDáD�
3RWZLHUG]HQLH� GXV]\� ]H� V]NRG� GOD� FLDáD� U]XFLáR� FLH� QD� NRQFHSFM
 VSLU\WXDOLVW\F]Q� GXV]\�
'DPLDQ�'H�9HXVWHU� MHVW� EDUG]R�GDOHNL� RG� W\FK� NRQFHSFML� HWHU\F]Q\FK�� NWyUH� JDUG]� FLDáHP�
%\áR�RQR�]DZV]H�QDMOHSV]\P�VSU]\PLHU]H�FHP��DE\�EXGRZDü��XSUDZLDü�]LHPL
��SRNRQ\ZDü
GDOHNLH�RGOHJáR�FL��QD�SLHFKRW
 OXE�QD�NRQLX��E\�RSDWU]\ü�UDQ\�WU
GRZDW\P�

*á
ERNR�]DNRU]HQLRQ\�Z�WUDG\FML�MXGHR�±�FKU]H�FLMD�VNLHM��XZD*D�FLDáR�MDNR��ZL�W\QL

%R*���MDNR�]MHGQRF]RQH�QLHUR]HUZDOQLH�]�GXV]���L�ZLHU]\�XVLOQLH��*H�GXV]D�PXVL�E\ü�]EDZLRQD
Z� QDG]LHL� ]PDUWZ\FKZVWDQLD� FLDáD�� 3R�ZL
FHQLH� VZHJR� *\FLD� DSRVWROVNLHJR� MHVW� Z� FDáR�FL
RSDUWH�QD�W\P�SU]HNRQDQLX�R�]EDZLHQLX�GXV]��2WR�MDN�RGWZRU]\á�ZH�ZáDVQ\P�*\FLX��]DSDá�GOD
]EDZLHQLD�GXV]�-H]XVD��VZHJR�1DXF]\FLHOD��-HJR�REHFQR�ü�FLHOHVQD�VWDáD�VL
 SR�UHGQLFWZHP�Z
GR�ZLDGF]HQLX�-H]XVD�±�&KU\VWXVD�

Ä3RQLHZD*��MH�OL�NRFKDM� �Z\VSLDU]H��NDSáDQD��]�áDWZR�FL� SRNRFKDM� 1DV]HJR�3DQD�
NWyUHJR�NDSáDQ�MHVW�VáXJ�´�����
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:HGáXJ� WUDG\FML� GXFKRZHM� ]JURPDG]HQLD�� SRZLQLHQ� ZLHU]\ü� UyZQLH* Z� VZH
XF]HVWQLFWZR�Z�*\FLX�NU]\*RZ\P�-H]XVD��3RZLQLHQ�RGWZRU]\ü�FLHUSLHQLD�RGNXSLHQLD�-H]XVD
QD�.U]\*X��Z�F]DVLH�WHM��PLHUFL�GREURZROQLH�SU]\M
WHM�SU]H]�VZHJR�1DXF]\FLHOD��7R�W\ONR�]H
Z]UXV]HQLHP�L�V]DFXQNLHP�SRZLHP\�NLOND�VáyZ�QD�WHPDW�MHJR��ZLDGRPR�FL�Z�QD�ODGRZDQLX
-H]XVD� Z� MHJR� �PLHUFL� QD� .DOZDULL�� :LDGRPR�� *H� ]DF]�á� RG� GREURZROQHJR� SU]\M
FLD� VZHM
�PLHUFL��NWyU� SU]HZLG]LDá�]DQLP�RILDURZDá�VL
 E\�SRMHFKDü�QD�Z\VS
 WU
GRZDW\FK�

8� 'DPLDQD� 'H� 9HXVWHU�� WR� Já
ERNLH� SU]HNRQDQLH� R� ZHM�FLX� QD� *ROJRW
 E\áR
]DNRU]HQLRQH�Z�MHJR�SRZRáDQLX�]DNRQQ\P�SR�ZL
FRQ\P�ZVSyáRGNXSLHQLX�

Ä���SRZLQQL�P\� QRVLü� NU]\* -H]XVD�&KU\VWXVD�� QLH� SU]HG� 1LP�� DOH� ]D� 1LP�� WDN� MDN
6]\PRQ�&\UHQDMF]\N���D* QD�V]F]\W�.DOZDULL´�����

7DN� MDN� 3DZHá�� PyJá� P\�OHü�� Z\SHáQL
 Z� VZ\P� FLHOH� WHJR� FR� EUDNXMH� FLHUSLHQLRP
RGNXSLHQLD� &KU\VWXVD�� 8WR*VDPLDQLH� VL
 ]� &KU\VWXVHP� Z� MHJR� FLHUSLHQLDFK� MHVW� V]F]\WHP
QD�ODGRZDQLD�1DXF]\FLHOD�

0LáR�ü� 'DPLDQD� 'H� 9HXVWHU� GR� VZHJR� =JURPDG]HQLD� QLH� MHVW� DQL� SODWRQLF]QD� DQL
LGHDOLVW\F]QD��2EMDZLD�VL
 RQD�NRQNUHWQLH�SRSU]H]�]DLQWHUHVRZDQLH�MDNLP�REGDU]D�ÄV]F]HJyá\
GRW\F]�FH�QDV]HJR�=JURPDG]HQLD´��NWyUH�FKFH�SR]QDü���OHG]L�UR]ZyM�FDáR�FL��PLPR�*H�*\MH�Z
VDPRWQR�FL��D�QDZHW�Z�L]RODFML�]�UDFML�VZHJR�VWDQX�WU
GRZDWHJR�

Ä.LOND� V]F]HJyáyZ� QD� WHPDW� QDV]HJR� NRFKDQHJR� =JURPDG]HQLD� VSUDZL� PL� UyZQLH*
ZLHOH�SU]\MHPQR�FL´�����
'DPLDQ�Z\NURF]\á�SR]D�NRQFHSFM
 VWDGQ� ZVSyOQRW\��1D�ZVNXWHN�Z\GDU]H����'DPLDQ

SRZLHG]LDáE\�QD�ZVNXWHN�2SDWU]QR�FL�%R*HM���*\MH�VZ� VDPRWQR�FL� Z\SHáQLRQ� %RJLHP��DOH
SDPL
WDM�F� ZFL�*� R� VZ\FK� ZL
]DFK� GXFKRZ\FK� ]H� VZ\PL� EUDüPL�� 2G� ZL]ML� ZVSyOQRWRZHM
PDWHULDOQLH�SU]H*\WHM�SRG�W\P�VDP\P�GDFKHP��SU]\VW
SXMH�GR�ZL]ML�ZVSyOQRWRZHM�EUDWHUVWZD
UR]SURV]RQHJR��SHZQHM�URG]LQ\�Z�'LDVSRU]H�

,,,� 6<67(0�:$572�&,�'$0,$1$�'(�9(867(5�:�-(*2�=:,�=.$&+

3RF]�ZV]\�RG�ZLHU]H� L�VLOQ\FK�SU]HNRQD� 'DPLDQD�'H�9HXVWHU�PR*QD�RGJDGQ�ü�MHJR
V\VWHP�ZDUWR�FL��-X* R�W\P�PyZLOL�P\��:�MHJR�ZáDVQ\FK�VáRZDFK�WU]HED�]QDMGRZDü�ZDUWR�FL�
NWyUH�JR�R*\ZLDá\�SU]H]�FDáH� MHJR�*\FLH�D* GR��PLHUFL��.D*GH�SU]\WRF]RQH�SU]H]�QDV�]GDQLH
'DPLDQD� 'H� 9HXVWHU� SRND]XMH� VSRMU]HQLH� ]� SHUVSHNW\Z\� ZLDU\� FKU]H�FLMD�VNLHM� QD� *\FLH� L
VSRMU]HQLH�FKU]H�FLMDQLQD�QD�WHPDW��PLHUFL��$�MHVW� WR�ZLDUD�HZDQJHOLF]QD�Z�ZDUWR�ü��PLHUFL�
NWyUD�GDMH�PX�VPDN�*\FLD�

3U]HGH�ZV]\VWNLP�GRP\�OQH��F]DVDPL�MDVQH��VSRMU]HQLH�]�SHUVSHNW\Z\�ZLDU\�'DPLDQD
MHVW�Z\UD*RQH�Z�IRUPLH�ZL]ML�WHRORJLF]QHM�HZDQJHOLF]QHM�FDáHM�HJ]\VWHQFML��8�QLHJR��MHVW�RQD
ZLHU]HQLHP��NWyUH�XWU]\PXMH�JR�SU]\�*\FLX��SRQLHZD* XFLHOH�QLD�VL
 Z�ZDUWR�FLDFK��NWyU\FK
SUDJQLH�L�NWyU\FK�SRV]XNXMH��8�'DPLDQD��MHJR�V\VWHP�ZLHU]H� G]LHOL�L�RVL�JD�Uy*QH�Z\UD*HQLD�
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QLHRF]HNLZDQH�� 6� RQH� V]HURNLH� OXE� SUHF\]\MQH�� WDN� MDN� V� Z\]ZDQLD� NWyUH� QDP� SU]\QRVL
HJ]\VWHQFMD��*\FLH�OXG]NLH��*\FLH�FKU]H�FLMD�VNLH��*\FLH�SLFSXV\MQH�

=DUD]�]�SRF]�WNX�� MHVWH�P\�GDOHF\�RG�REVHUZRZDQLD�X�'DPLDQD�GH�9HXVWHU�ZLHU]H�
F]\VWR�WHRUHW\F]Q\FK��'DOHF\�MHVWH�P\�RG�DEVWUDNF\MQ\FK�SRJO�GyZ�QLH�PDM�F\FK�ZSá\ZX�QD
*\FLH�FRG]LHQQH��-HVWH�P\�GDOHF\�RG�ZLHU]H� HVWHW\F]Q\FK�F]\�LGHDOLVW\F]Q\FK�EH]�]ZL�]NX�]
U]HF]\ZLVWR�FL� GQLD�FRG]LHQQHJR��1LH�V� WR�XWRSLMQH�ZLHU]HQLD��NWyUH�]DP\NDM� VL
 Z��ZLHFLH
LOX]ML�� 1LH� V� WR� ZLHU]HQLD� IDQWD]\MQH� Z\P\�ORQH�� NWyUH� RGZUDFDM� XP\Vá� RG� U]HF]\
SRZD*Q\FK�HJ]\VWHQFML�OXG]NLHM�

:\QLN�QDV]\FK�SRV]XNLZD� Z�QLF]\P�QDV�QLH�G]LZL��6]XNDOL�P\�Z�OLVWDFK�'DPLDQD
ZLHU]H���NWyUH�XWU]\P\ZDá\�JR�SU]\�*\FLX��1LH�]QDOH(OL�P\�Z�QLFK�W\FK�ZLHU]H���NWyUH�áXG]�
LQWHOHNWXDOLVWyZ� ]DPNQL
W\FK� Z� VZ\FK� WHRULDFK�� 1LH� ]QDOH(OL�P\� X� 'DPLDQD� W\FK� ZLHU]H�
RJQLVW\FK��SáRQ�F\FK�DUW\VWyZ��NWyU]\�Z\GDM� VL
 SRV]XNLZDü�V]F]
�FLD�Z�FKPXUDFK�

8�'DPLDQD��QLH�]QDMGXMHP\�UyZQLH* ZLHU]H� W\SX�JQRVW\F]QHJR�F]\�SODWRQLF]QHJR�DQL
ZLHU]H� W\SX� REUD]RZHJR�� NWyUH� MDN� V]WXF]QH� RJQLH� R�ZLHWODM� Z� VSRVyE� XORWQ\� QLHSRNyM
SU]HG� *\FLHP� F]\� O
N� SU]HG� ZáDVQ� �PLHUFL��� :DUWR�FL�� NWyUH� Z\Sá\ZDM� ]� SU]HNRQD�
'DPLDQD�E
G� ]DWHP�*\FLRZH�L�*\FLRGDMQH�

7R�FR�VL
 W\F]\�V\VWHPX�ZDUWR�FL�'DPLDQD�GH�9HXVWHU��WR�PyZLP\�WX�R�MHJR�Já
ERNLFK
SUDJQLHQLDFK�� $� WDN*H� R� MHJR� DVSLUDFMDFK� LQVSLURZDQ\FK� áDVN� D� VNRQFHQWURZDQ\FK� Z
FRG]LHQQ\P�SRV]XNLZDQLX�VZ\FK�FHOyZ�L�SU]HGPLRWyZ�G]LDáDQLD��7H�ZDUWR�FL��]QDOH(OL�P\�MH
Z�Z\UD*DQLX� MHJR� LQWHQFML��NWyUH�RF]\V]F]D�F]
VWR�Z�F]DVLH� VSRZLHG]L� L� UDFKXQNX�VXPLHQLD�
7R�QLH�EH]�SRZRGX�0LVWU]RZLH�*\FLD�GXFKRZHJR�PyZL� R�RF]\V]F]HQLX�QDV]\FK�SRV]XNLZD��
6L�UHYHUD�'HXP�TXDULW���ZL
WD�5HJXáD���'DPLDQ�GH�9HXVWHU�VWDOH�QLHSRNRLá�VL
 R�RF]\V]F]HQLH
VZ\FK�LQWHQFML�

�����:L]MD�WHRORJLF]QD�'DPLDQD�QD�WHPDW�ZDUWR �FL�]LHPVNLFK�
.DUPLRQ\�PRGOLWZ� 3VDOPyZ� L� /HFWLR�'LYLQD��'DPLDQ�'H�9HXVWHU� SU]HVL�NDá� QD� FR

G]LH� VZ� W\PF]DVRZ� REHFQR�FL� QD�W\P��ZLHFLH��&]\QL�DOX]M
 GR�IDNWX��*H�]D�SU]\NáDGHP
VZHJR� 1DXF]\FLHOD�� QLH� PLDá� JG]LH� SRáR*\ü� VZHM� JáRZ\�� 1DELHUD� SU]\� ]HWNQL
FLX� VL
 ]H
�PLHUFL� ZV]HFKREHFQ� L�SUDZLH�SRZV]HGQL���SRF]XFLD�E\FLD�SLHOJU]\PHP�]DZV]H�Z�GURG]H
]DQLP� GRWU]H� GR� VZHJR� FHOX�� 1DG� RWZDUW\PL� JUREDPL�� NWyUH� RQ� VDP� NRSLH� E\� SRFKRZDü
WU
GRZDW\FK�� 'DPLDQ� GR�ZLDGF]D� XF]XFLD� SU]HORWQR�FL�� ]QLNRPR�FL� U]HF]\� QD� ]LHPL�
'R�ZLDGF]HQLH��NWyUH� MHVW�Z�VHUFX�GXFKRZR�FL�PRQDVW\F]QHM��$�SU]HFLH*��]� OLVWHP��ZL
WHJR
3DZáD�GR�5]\PLDQ��Z]G\FKD�]D�VWZRU]HQLHP�Z�FDáR�FL�L�G�*\�GR�REMDZLHQLD�']LHFL�%R*\FK�

'DPLDQ�'H�9HXVWHU�NRFKD�*\FLH�SRQLHZD* SRWUDILá�]UH]\JQRZDü�]�QLHJR��2ILDURZDá�MH
QDSU]yG�SU]HG�FDáXQHP��PLHUFL�Z�GQLX�SU]\M
FLD�SURIHVML��OXEyZ�QLHXVWDM�F\FK��3U]\SRPLQD�R
W\P�SU]\�GZyFK�RND]MDFK�Z�VZ\FK�OLVWDFK��:LGDü��*H�WH�V\PEROLF]QH�JHVW\�PLDá\�GOD�QLHJR
EDUG]R�Já
ERNLH�]QDF]HQLH��:\GDMH�VL
��*H�SRQLHZD* QDXF]\á�VL
��SRG�FDáXQHP��PLHUWHOQ\P�
XPLHUDü�ZF]H�QLHM� ]DQLP�]DF]�á�*\ü� LQWHQV\ZQLH�� -HJR� JRU�FH� SUDJQLHQLH�)\FLD�:LHF]QHJR
QLH�URG]L�VL
 ]�SRJDUG\�GOD�*\FLD�REHFQHJR��DOH�]�SUDJQLHQLD�RVL�JQL
FLD�SHáQR�FL�
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:� WHQ� VSRVyE�� SRQLHZD* SUDJQ�á� )\FLD� :LHF]QHJR�� 1LHER�� SUDZG]LZD� 2MF]\]QD� L
SRQLHZD* ZF]H�QLHM�SU]H*\á�VZ� ZáDVQ� *DáRE
��'DPLDQ�NRFKDá�]LHPL
��PRU]H��Z\VS\��UR�OLQ\
L�]ZLHU]
WD��-HVW�V]F]
�OLZ\�PRJ�F�NXSLü�NRQLD�]D���GRODUyZ�L�PLHü�NLOND�NXU�]D�SR*\ZLHQLH
E\�*\ü��:DUWR�FL� ]LHPVNLH� L� RELHWQLFH�� NWyUH�NU\M� Z� VRELH� U]HF]\�� LQVWUXPHQW\� L� QDU]
G]LD�
XEUDQLD�L�GRP\���ZL�W\QLH�L�NR�FLRá\��'DPLDQ�]DZV]H�MH�DNFHSWRZDá�QLH�SU]\ZáDV]F]DM�F�VRELH
LFK��1LH� E\á� ]D*DUFLH� ]ZL�]DQ\� ]� W\P� NWR� QLH� SUDJQ�á� L� QLH� G�*\á� GR� SUDZG]LZHJR� *\FLD�Z
SU]\V]áR�FL��%
G�F�VLOQLH�]ZL�]DQ\P�]�*\FLHP�QD�]LHPL��MHJR�VNDUE�E\á�Z�LQQ\P��ZLHFLH��Z
�ZLHFLH�QLHPDWHULDOQ\P��Z��ZLHFLH�%RJD�

:DOF]\á� ]� G\VNU\PLQDFM� L� QLHVSUDZLHGOLZR�FLDPL� ZREHF� WU
GRZDW\FK�� 3RWUDILá
]DV]F]HSLü� Z� XERJLFK� L� FKRU\FK� VZH� XSRGREDQLH� GR� 1LHED�� RSDWUXM�F� LFK� UDQ\� L� V]XNDM�F
VSRVREX�QD�WR�E\�]PQLHMV]\ü�LFK�FLHUSLHQLD��3RV]XNLZDá�WDNLHM�ZDUWR�FL�SUDF\��NWyUD�]ZL
NV]D
V]DFXQHN�GOD� LVWRW\� OXG]NLHM��'DPLDQ�ZDOF]\á�SU]HFLZNR�ZV]HONLP� IRUPRP�GHVWUXNW\ZQ\FK
]DFKRZD���NWyUH�SURZDG]� GR�HJRL]PX��UR]SDF]\�F]\�]RERM
WQLHQLD�VHUFD�

.D]DQLH�HW\F]QH�'DPLDQD�MHVW��ZLDGRPLH�RSDUWH�QD�REDZLH�SU]HG�JU]HFKHP��NWyU\�MHVW
REUD]� GOD� %RJD�� 7D� ]QLHZDJD� MHVW� SUDZG]LZ\P� WU�GHP�� NWyU\� UR]á�F]D� RGG]LHOD� GXV]
 RG
%RJD��'DPLDQ�PD�SRF]XFLH�EDUG]LHM� WHRORJLF]QH�QL* HW\F]QH� JU]HFKX��$E\� LFK�QDZUyFLü�GR
%RJD��'DPLDQ�X*\ZD�ZV]\VWNLFK��URGNyZ�MDNLH�P\�OL�]DVWRVRZDü�ZREHF�WU
GRZDW\FK�

3U]HGH� ZV]\VWNLP�� SUDFXMH� QDG� W\P� W\PF]DVHP�� DE\� RGQDOH(ü� SRSU]H]� VZ\FK
WU
GRZDW\FK�LVWRW
 LFK�JRGQR�FL�OXG]NLHM�Z\V]\G]RQHM��3R�ZL
FD�VL
 FDáNRZLFLH�SU]\ZUyFHQLX
Z�UyG�WU
GRZDW\FK�REUD]X�%RJD�]QLV]F]RQHJR�SU]H]�JU]HFK��,�MHV]F]H��'DPLDQ�QRVL�Z�VRELH
ZFL�*�ZL]M
 ZLDU\�WHRORJLF]QHM�JRGQR�FL�FLDáD�OXG]NLHJR��ZDUWR�FL�QLHUR]á�F]QLH�]ZL�]DQHM�]
WNZL�FHM�Z�LVWRFLH�RVRE\�Z�RF]DFK�%RJD��1DZHW�MH�OL�]PLHQLD�VL
 Z�VWU]
S\��LVWRWD�OXG]ND�MHVW
VWZRU]RQD� QD� Z]yU� L� SRGRELH�VWZR� %RJD�� 7DNLH� SU]HNRQDQLH� 'DPLDQD� 'H� 9HXVWHU� MHVW� X
(UyGáD�MHJR�SR�ZL
FHQLD�

�����:L]MD�WHRORJLF]QD�'DPLDQD�QD�WHPDW�ZDUWR �FL�VSRáHF]Q\FK�PL
G]\OXG]NLFK�
1DOH*DáRE\� Z\Uy*QLü� WXWDM� GZD� SR]LRP\�� SR]LRP� F]\VWR� PL
G]\OXG]NL� L� SR]LRP

VSRáHF]Q\��1D�W\FK�GZyFK�SR]LRPDFK�]QDMGXM� VL
 ZDUWR�FL�]GROQH�Z\WáXPDF]\ü�VLá\�*\FLRZH
'DPLDQD� 'H� 9HXVWHU�� 1D� MHGQ\P� MDN� L� QD� GUXJLP�� LVWQLHM� Já
ERNLH� SRWU]HE\� ]GROQH� GR
VSRODU\]RZDQLD�MHJR�VLá�D*HE\�MH�RWU]\PDü�

:DUWR�FL� WDNLH� MDN� VSUDZLHGOLZR�ü�� EUDWHUVWZR�� VROLGDUQR�ü� ]� MHGQHM� VWURQ\�� GRW\F]�
FDáHJR� ]ELRURZHJR� SODQX� L� SROLW\NL� VSRáHF]QHM�� NWyUD� ]DVSRNDMD� SRWU]HE\� QD� V]HURN� VNDO
�
3RGF]DV�JG\�WDNLH�ZDUWR�FL�MDN�SU]\MD(���WRZDU]\VWZR��UR]PRZD��]�GUXJLHM�VWURQ\��RGQRV]� VL

EDUG]LHM�GR�]ZL�]NyZ�PL
G]\OXG]NLFK�L�VWRVXQNyZ�MHGQRVWNL�GR�MHGQRVWNL�

=DQLP�SRUR]PDZLDP\�R�PLáRVLHUG]LX�EUDWQLP�MDN�R�ZDUWR�FL� HZDQJHOLF]QHM��'DPLDQ
*\á� ZDUWR�FLDPL� OXG]NLPL� RSDUW\PL� QD� V]DFXQNX� GOD� LQQ\FK�� 6]DFXQHN� MHVW� SLHUZV]\P
GRZRGHP�PLáR�FL�GR�LQQ\FK��:�RVWDWQLFK�ODWDFK�VZHJR�*\FLD��'DPLDQ�]PLHU]D�MHV]F]H�GDOHM
QL* MHG\QLH�GR� ]DFKRZDQLD� WROHUDQFML�PL
G]\UHOLJLMQHM� QD�Z\VSLH��)\FLH�'DPLDQD�RSLHUD� VL

GLDORJX�� SRUR]XPLHQLX�� SU]\MD(QL� ]� RVREDPL� Z\ZRG]�F\PL� VL
 ]� LQQ\FK� NXOWXU�� ]� LQQ\FK
SHUVSHNW\Z� UHOLJLMQ\FK��:UD]� ]H� VZ\PL� EUDüPL��'DPLDQ�*\MH�ZDUWR�FLDPL� WDNLPL� MDN� SHáQ\
V]DFXQHN�GOD�V]F]HUR�FL��NROH*H�VWZR��VROLGDUQR�ü�
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:� OLVWDFK� GR� VZ\FK� ]ZLHU]FKQLNyZ�� 'DPLDQ� Z\UD*D� VZH� EUDWHUVNLH� DVSLUDFMH�� VZH
RJURPQH� SUDJQLHQLD� �ZL
WR�FL� E\� VWDü� VL
 EDUG]LHM� JRGQ\P� Z� JáRV]HQLX� (ZDQJHOLL� L
UHSUH]HQWRZDQLD�&KU\VWXVD�Z�WDNL�VSRVyE��DE\�]RVWDá�OHSLHM�SU]\M
W\�SU]H]�VZ\FK�WU
GRZDW\FK
QLHFKU]H�FLMDQ��:DUWR�FL�]DNRQQH�WDNLH�MDN�SRVáXV]H�VWZR�L�SRNRUD�RSLHUDM� VL
 X�'DPLDQD�QD
ZDUWR�FLDFK� OXG]NLFK� ZVSyáRGSRZLHG]LDOQR�FL� L� SUDZG]LZHJR� ]DNUHVX� RGSRZLHG]LDOQR�FL
NWyU\�]QD�VZH�JUDQLFH�

�����:L]MD�WHRORJLF]QD�'DPLDQD�QD�WHPDW�ZDUWR �FL�ZHZQ�WU]RVRERZ\FK�F]\�GRMU]DáR�FL
SV\FKLF]QHM

2G� VWDUR*\WQR�FL�� V]F]
�FLH� MHVW� ZDUWR�FL� SV\FKRORJLF]Q� QDMEDUG]LHM� SRV]XNLZDQ��
8PLHü�E\ü�V]F]
�OLZ\P��F]Xü�VL
 V]F]
�OLZ\P�� MHVW� WR� LGHDá�*\FLD� OXG]NLHJR��$OH�� V]F]
�FLH
QLH�MHVW�WDNLH�áDWZH�GR�RVL�JQL
FLD��2G�NLHG\�LVWRWD�OXG]ND�P\�OL�L�SU]HOHZD�VZH�P\�OL�QD�WHPDW
OXG]NLHJR�V]F]
�FLD��VWZLHUG]D�VL
 Uy*QRURGQR�ü��URGNyZ�Z\NRU]\VW\ZDQ\FK�GR�RVL�JQL
FLD
V]F]
�FLD��&R�ZL
FHM��ZLG]L�VL
 V]HURNL�ZDFKODU]�Z\NRU]\VWDQ\FK��URGNyZ��GR�ZLDGF]RQ\FK�
VSUDZG]RQ\FK��3RV]XNLZDQLH�VSRVREyZ��DE\�E\ü�V]F]
�OLZ\P�PQR*\�VL
 Z�QLHVNR�F]RQR�ü�

:V]\VWNLH� UHOLJLH� �ZLDWD� L� ILOR]RIRZLH�ZQRV]� ZáDVQH�ZL]MH� �ZLDWD�� VLHELH�� LQQ\FK� L
EyVWZ��7DNLH�VSRVRE\�ZLG]HQLD�SR]ZDODM� QD�KDUPRQL]RZDQLH�RVRE\��NWyUD�VL
 LP�RGGDMH��2WR
GODF]HJR� LVWQLHMH�EH]SR�UHGQLD�ZVSyá]DOH*QR�ü�PL
G]\�ILOR]RILDPL�*\FLD� L� UHOLJLDPL�]� MHGQHM
VWURQ\��L�HW\F]Q\PL�SUDNW\NDPL�OXE�GR�ZLDGF]HQLDPL�UHOLJLMQ\PL��]�GUXJLHM�VWURQ\��3RV]XNXMH
VL
 ]� ]D*DUWR�FL� WHJR�� FR� XZD*D� VL
 ]D�(UyGáR� EH]SR�UHGQLHJR� V]F]
�FLD� OXE� SU]\V]áHJR� OXE
RE\GZX�� ]DUyZQR� GyEU� GRF]HVQ\FK� MDN� QLHELD�VNLFK� OXE� RE\GZX�� MHGQR� MDNR� SU]HF]XFLH
RELHWQLF\�GUXJLHJR�

7DNLH�SRV]XNLZDQLH�]JDG]D�VLH�]H�ZV]\VWNLPL�SRWU]HEDPL�QD�ND*G\P�SR]LRPLH�LVWRW\
OXG]NLHM�� :\GDMH� VL
�� *H� U]DGNLP� MHVW� VXNFHV� RVL�JQL
FLD� UyZQRZDJL� L� VSyMQR�FL� Z
SRV]XNLZDQLX� VSRVREyZ� GRM�FLD� GR� VDW\VIDNFML� L� Já
ERNLHJR� ]DGRZROHQLD�� NWyUH� V�
Z\UD*HQLDPL�V]F]
�FLD�FRG]LHQQHJR�L�HJ]\VWHQFMDOQHJR�

3U]HNRQDQLD� ]Já
ELRQH� SU]H]� 'DPLDQD� 'H� 9HXVWHU� Z� MHJR� PRGOLWZLH� L� G]LDáDOQR�FL
PLV\MQHM� NRQNUHW\]XM� VL
 Z� ]D*DUW\P� SRV]XNLZDQLX� ZDUWR�FL� MDNLH� MHJR� ZLHU]HQLD
HZDQJHOLF]QH� ]DFK
FDM� JR� GR� SRG�*DQLD� Z� MHJR� *\FLX�� &KU]H�FLMDQLQ�� ]DNRQQLN�� NVL�G]�
RGGDQ\�PLVMRQDU]��'DPLDQ�SUDFXMH�QLHXVW
SOLZLH�QDG�SRá�F]HQLHP�VZ\FK�ZLHU]H� ]H�VZ\PL
ZDUWR�FLDPL�

'DPLDQ�'H�9HXVWHU� SLV]H� F]
VWR�� MHVWHP� ]DGRZRORQ\� L� V]F]
�OLZ\�� 3V\FKRORJLF]QLH
PyZL�F��WR�MHVW�ZáD�QLH�WR�]DGRZROHQLH��NWyUH�SR�UHGQLF]\�Z�VWDQLX�VL
 V]F]
�OLZ\P��0R*QD
E\� QDZHW� SRZLHG]LHü�� MHVW� VL
 ]DGRZRORQ\P�� ZL
F� MHVW� VL
 V]F]
�OLZ\P�� 3U]HFLZLH�VWZR�
MHGQDN*H��Z\GDMH�VL
 SV\FKRORJLF]QLH�QLH�SUDZG]LZH��6� WDF\��NWyU\FK�FLHV]\�PDáD�U]HF]��,QQL�
REQRV]� VL
 ZFL�*� ZV]
G]LH� ]H� VZ\P� QLH]DGRZROHQLHP�� QDZHW� Z� REILWR�FL� L� Z
Z\UDILQRZDQLX��0DáR�U]HF]\�PR*H�LFK�]DGRZROLü��ZLHOH�PR*H�XF]\QLü�LFK�QLHV]F]
�OLZ\PL�

�����:L]MD�WHRORJLF]QD�'DPLDQD�ZDUWR�FL�]DNRQQ\FK�
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%DUG]LHM� ZQLNOLZH� QL* SRV]XNLZDQLH� ZDUWR�FL� SV\FKRORJLF]Q\FK�� SRV]XNLZDQLH
ZDUWR�FL� WHRORJLF]Q\FK� PR*H� Z\GDZDü� VL
 XP\VáRZL� OXG]NLHPX� SUDF� DEVXUGDOQ� L
LUUDFMRQDOQ���%\áDE\�QL���MH�OL�RED�SRV]XNLZDQLD�]QDMGRZDá\�E\�VL
 QD�WHM�VDPHM�SáDV]F]\(QLH�
QD�W\P�VDP\P�SR]LRPLH��1D�SODQLH�F]\VWR�OXG]NLP��FK
ü�*\FLD�L�]DDNFHSWRZDQLH��PLHUFL��MHVW
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