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.(�X]QDáD��*H�Z\GDM�F�]JRG
�QD�WH�LQZHVW\FMH�
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QD�'ROLQö�5RVSXG\

0LQLVWHU��URGRZLVND�-DQ�6]\V]NR�]LJQRURZDá�]DU]XW\�
5]HF]QLND�3UDZ�2E\ZDWHOVNLFK�RUD]�SR]DU]�GRZ\FK�RU�
JDQL]DFML�HNRORJLF]Q\FK�Z�VSUDZLH�REZRGQLF\�$XJXVWRZD�
SU]H]� EH]FHQQD�'ROLQ
� 5RVSXG\��.RPLVMD� (XURSHMVND�
SURZDG]L�ZREHF�3ROVNL�P�LQ��Z�WHM�VSUDZLH�SRVW
SRZDQLH�
SRGHMU]HZDM�F�]áDPDQLH�SU]HSLVyZ�RFKURQ\�SU]\URG\��7D�
QLHSU]HP\�ODQD�GHF\]MD�PR*H�]DWHP�RND]Dü�VL
�EU]HPLHQQD�
Z�VNXWNDFK�
�:�SRáRZLH�JUXGQLD������U��.RPLVMD�(XURSHMVND�ZV]F]
�

áD�ZREHF�SROVNLHJR�5]�GX�R¿FMDOQD�SURFHGXU
� ]ZL�]DQD�
]� áDPDQLHP� XQLMQ\FK� G\UHNW\Z� SU]\URGQLF]\FK� SU]\� ��
SURMHNWDFK�GURJRZ\FK�QD�3RGODVLX��-HGQ\P�]�QLFK�MHVW�RE�
ZRGQLFD�$XJXVWRZD�SU]HFLQDM�FD�EDJLHQQ��'ROLQ
�5RVSXG\�
SRáR*RQ��QD�6SHFMDOQ\P�2EV]DU]H�2FKURQ\�3WDNyZ�Ä3XV]�
F]D�$XJXVWRZVND��'R�SRORZ\�OXWHJR�3ROVND�PXVL�Z\VáDü�
.RPLVML�(XURSHMVNLHM�SU]HNRQXM�FH�Z\MD�QLHQLH�
7\PF]DVHP�Z� RVWDWQL�� QLHG]LHO
� ��� OXWHJR��� JG\�Z�

:DUV]DZLH� WUZDá\� XURF]\VWH� REFKRG\��ZLDWRZHJR�'QLD�
0RNUDGHá�SR�ZLHFRQH�ZáD�QLH�'ROLQLH�5RVSXG\��PLQLVWHU�
�URGRZLVND� RGU]XFLá� ]DVWU]H*HQLD�5]HF]QLND�3UDZ�2E\�
ZDWHOVNLFK� L� SR]DU]�GRZ\FK� RUJDQL]DFML� HNRORJLF]Q\FK�
ZVND]XM�F\FK� QD� áDPDQLH�.RQVW\WXFML� 5]HF]SRVSROLWHM�
3ROVNLHM� RUD]� SROVNLHJR� L� HXURSHMVNLHJR� SUDZD� RFKURQ\�
SU]\URG\���0RLP�]GDQLHP�WD�GHF\]MD�MHVW�SU]HGZF]HVQD�L�
QLHUR]V�GQD��0LQLVWHU�SRZLQLHQ�WR�MHV]F]H�UD]�SU]HP\�OHü�
RUD]�SRF]HNDü�GR�]DNR�F]HQLD�SRVW
SRZDQLD�Z\MD�QLDM�FH�
JR�SURZDG]RQHJR�SU]H]�.RPLVM
�(XURSHMVN������NRPHQWXMH�
5XG\�YDQ�'LJJHOHQ� �6RFLHW\� IRU�(FRORJLFDO�5HVWRUDWLRQ�
,QWHUQDWLRQDO��8QLZHUV\WHW�Z�*URQLQJHQ��+RODQGLD���NW�yU\�
SRGF]DV�QLHG]LHOQHM�NRQIHUHQFML�QDXNRZHM�WáXPDF]\á�GOD�
F]HJR�QDZHW�NUyWNRWUZDOH�SUDFH�EXGRZODQH�ErGï�SURZDG]L �
GR�QLHRGZUDFDOQ\FK�]QLV]F]Hx�ZUD¢OLZ\FK�HNRV\VWHPyZ�
EDJLHQQ\FK�QDG�5RVSXGD��
2UJDQL]DFMH�SR]DU]�GRZH�XZD*DM���]H�GHF\]MD�PLQLVWUD�

6]\V]NR� SRSU]HG]RQD� ]RVWDáD� VNXWHF]Q�� NDPSDQL�� GH]�
LQIRUPDFML� SURZDG]RQ�� SU]H]�*HQHUDOQ��'\UHNFM
�'UyJ�
.UDMRZ\FK�L�$XWRVWUDG�RUD]�0LQLVWHUVWZR�7UDQVSRUWX��2G�
SRF]�WNX�]HV]áHJR�W\JRGQLD�Z\VRNLHM�UDQJL�XU]
GQLF\�SD��
VWZRZL�Z�Z\SRZLHG]LDFK�RUD]�R�ZLDGF]HQLDFK�GOD�PHGLyZ�
WZLHUG]LOL��]H�Z\EyU�ZDULDQWX�SURSRQRZDQHJR�SU]H]�RUJD�
QL]DFMH�SR]DU]�GRZH�R]QDF]D�NRQLHF]QR�ü�Z\EXU]HQLD����
PLHMVFRZR�FL�L�ZVL���3XEOLF]QH�SRGDZDQLH�QLHSUDZG]LZ\FK�
LQIRUPDFML� SU]H]�XU]
GQLNyZ�SD�VWZRZ\FK� WDN�Z\VRNLHM�
UDQJL�QLH�OLFXMH�=DNXS\�SRZDJ��XU]
GyZ��MDNLH�UHSUH]HQWXM���
��QDSLVDOL�Z�R�ZLDGF]HQLX�DXWRU]\�DOWHUQDW\ZQHJR�ZDULDQWX�
]H� VWRZDU]\V]HQLD� UR]ZRMX� LQIUDVWUXNWXU\� GURJRZHM� 6,�
6.20��2UJDQL]DFMH�UR]ZD*DM��WDN*H�VNLHURZDQLH�VSUDZ\�
GR� V�GX�Z�]ZL�]NX�]� V]HU]RQD�GH]LQIRUPDFM��PDM�F�� QD�
FHOX�SRGZD*HQLH�LFK�]DXIDQLD�VSRáHF]QHJR�
� �� 6SUDZD�5RVSXG\�Z\P\ND� VL
� ]� SRG�NRQWUROL� VSR�

áHF]QHM��-X*�QD�VDP\P�SRF]�WNX�*HQHUDOQD�'\UHNFMD�'UyJ�
]UH]\JQRZDáD�]�SLHQL
G]\�XQLMQ\FK�QD�EXGRZ
�REZRGQLF\�

SU]H]�5RVSXG
� REDZLDM�F� VL
� UHDNFML�.RPLVML� QD� SUyE\�
REFKRG]HQLD�SUDZD���PyZL�5REHUW�&\JOLFNL�]�&((�%DQ�
NZDWFK�1HWZRUN�
�1LHVWHW\�� ]D�ZV]\VWNR� ]DSáDF�� SROVF\�SRGDWQLF\� L� WR�

MHV]F]H�SRGZyMQLH��ER�LQZHVW\FML�WHM�RG�VDPHJR�SRF]�WNX�
WRZDU]\V]\�QLHJRVSRGDUQR�ü�L�QLH]UR]XPLDá\�XSyU�XU]
G�
QLNyZ�
=JRGQLH� ]� LQIRUPDFMDPL� SXEOLF]QLH� SU]HND]\ZDQ\PL�

SU]H]�*''.L$�SRF]�WNRZR�LQZHVW\FMD�PLDáD�NRV]WRZDü�
����POQ�]áRW\FK��MHV]F]H�QD�SRF]�WNX������URNX�PyZLáR�VL
�
R�����POQ��1LHGDZQR�MHGQDN�SU]HWDUJ�QD�EXGRZ
�REZRGQLF\�
Z\JUDá�%XGLPH[�'URPH[�RV]DFRZXM�F�NRV]W\�LQZHVW\FML�QD�
����POQ�]áRW\FK�����3U]\�F]\P�RIHUWD�WD�E\áD�RG�NLONXG]LHVL
�
FLX�GR�NLONXVHW�PLOLRQyZ�QL*V]D�RG�SR]RVWDá\FK�NRQVRUFMyZ��
FR�VXJHUXMH��]H�NRV]W\�EXGRZ\�REZRGQLF\�QD�WRUIRZLVNDFK�
5RVSXG\�QLH�]DPNQ���VL
�Z�����PLOLRQDFK�]ñRW\FK��'R�WHJR�
GRMGï�NRV]W\�UHNRPSHQVRZDQLD�VWUDW�SU]\URGQLF]\FK�RUD]�
VSRG]LHZDQ\FK�VSUDZ�VDGRZ\FK�
-DN�SRGDMH� ,$5�.RPLVMD�(XURSHMVND� ]H� ]GXPLHQLHP�

SU]\M
áD� GHF\]MH� SROVNLHJR� U]�GX�R� UR]SRF]
FLX�EXGRZ\�
REZRGQLF\�$XJXVWRZD�SU]H]�'ROLQ
�5RVSXG\��$UW\NXá����
7UDNWDWX�8VWDQDZLDM�FHJR�:VSyOQRW
�(XURSHMVN��PyZL��*H�
3D�VWZD�&]áRQNRZVNLH�SRZVWU]\PXM��VL
�RG�SRGHMPRZDQLD�
ZV]HONLFK��URGNyZ��NWyUH�PRJá\E\�]DJUR]Lü�XU]HF]\ZLVWQLH�
QLX�FHOyZ�7UDNWDWX�RUD]�XáDWZLDM��LQVW\WXFMRP�:VSyOQRW\�
(XURSHMVNLHM�Z\SHáQLDQLH�MHM�]DGD��
2F]HNLZDOL�P\��]H�ZV]HONLH�SUDFH�]RVWDQ��ZVWU]\PD�

QH�� GR� F]DVX�Z\MD�QLHQLD� VSUDZ\� �� SRZLHG]LDáD� U]HF]QLN�
SUDVRZ\�.RPLVML�(XURSHMVNLHM�%DUEDUD�+HOIIHULFK��-HVW�WR�
]UR]XPLDáH�]�XZDJL�QD�]ZL�]DQLH�3ROVNL�SRZ\*V]��]DVDG��
WUDNWDWRZ��
-H�OL�Z\MD�QLHQLD�SROVNLHJR�5]�GX�QLH�E
G�� VDW\VIDN�

FMRQXM�FH��%UXNVHOD�Z\�OH� GR�3ROVNL� GUXJLH� �� RVWDWHF]QH�
��RVWU]H*HQLH��3RWHP�VSUDZD�PR*H�WUD¿ü�GR�(XURSHMVNLHJR�
7U\EXQDáX�6SUDZLHGOLZR�FL��(76���'RW\FKF]DVRZH�Z\UR�
NL�(76�QDND]\ZDá\�MX*�LQQ\P�NUDMRP�XVXQLHFLH�VNXWNyZ�
QDUXV]HQLD�SUDZD��:�VSUDZLH�'ROLQ\�5RVSXG\�R]QDF]D�WR�
SU]\ZUyFHQLH��URGRZLVND�GR�VWDQX�SRSU]HGQLHJR��3D�VWZR�
QLH� VWRVXM�FH� VL
� GR� WHJR�RERZL�]NX� ]RVWDQLH� REFL�*RQH�
JLJDQW\F]Q\PL�NDUDPL�¿QDQVRZ\PL���RVWU]HJD�0DáJRU]D�
WD�=QDQLHFND� ]�2JyOQRSROVNLHJR�7RZDU]\VWZD�2FKURQ\�
3WDNyZ�
1LHG]LHOQD� GHF\]MD�PLQLVWUD� 6]\V]NR� GDáD� Ä]LHORQH�

�ZLDWáR´�ZRMHZRG]LH�SRGODVNLHPX�GR�Z\GDQLD�SR]ZROHQLD�
QD�EXGRZ
�REZRGQLF\�$XJXVWRZD��%XOGR*HU\�PRJ��ZMH�
FKDü�GR�3XV]F]\�$XJXVWRZVNLHM�MHV]F]H�Z�W\P�PLHVL�FX�
1LH]Z\NOH� SL
NQ\� L� EH]FHQQ\� SU]\URGQLF]R� ]DN�WHN�

QDV]HJR�NUDMX�]QLNQLH�EH]SRZURWQLH��3R�VWRUF]\NDFK��URVLF]�
NDFK��RUOLNDFK�NU]\NOLZ\FK��ELHOLNDFK��GOD�NWyU\FK�GRPHP�
WHUD]�MHVW�'ROLQD�5RVSXG\��SR]RVWDQLH�MHG\QLH�ZVSRPQLHQLH�
��ZVSRPQLHQLH��NWyUH�VNXWHF]QLH�WáXPLRQH�E
G]LH�SU]H]�KDáDV�
VDPRFKRGyZ�L�VSDOLQ\�

5REHUW�&\JOLFNL

3ROVND�=LHORQD�6LHü
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1DWXUD�������
OLVW�3URI��GU�KDE��0DFLHMD�*URPDG]NLHJR

=DNáDG�2UQLWRORJLL�3ROVNLHM�$NDGHPLL�1DXN
�

*GD�VN�����OLVWRSDGD�����

3URI��GU�KDE��-DQ�6]\V]NR�
0LQLVWHU��URGRZLVND�53�
0LQLVWHUVWZR��URGRZLVND�

6]DQRZQ\�3DQLH�0LQLVWU]H�

=�QDMZ\*V]\P�]GXPLHQLHP�F]\WDP�SLVPR��MDNLH�Z\�
VWRVRZDá�3DQ�GR�.RPLVML�(XURSHMVNLHM�Z�GQLX������������
Z�VSUDZLH�ZGUD*DQLD�VLHFL�1DWXUD������Z�3ROVFH��3LVPR�
WR�RWU]\PDáR�GR�ZLDGRPR�FL��PL
G]\�LQQ\PL��NLOND�RUJD�
QL]DFML�SR]DU]�GRZ\FK��QLH�RWU]\PDá�JR�MHGQDN*H�=DNáDG�
2UQLWRORJLL�3$1��NWyU\�PLDá�]QDF]�F\�XG]LDá�Z�WZRU]HQLX�
SURMHNWX�VLHFL�1DWXUD������Z�3ROVFH�
=�SLVPD�WHJR�Z\QLND��*H�3ROVND�FL�JOH�QLH�PR*H�]D�

WZLHUG]Lü�WDNLHJR�NV]WDáWX�VLHFL�1DWXUD�������MDNL�Z\QLND�
]� RERZL�]XM�F\FK�ZV]\VWNLH� NUDMH�8QLL� (XURSHMVNLHM�
]DVDG�� ER�ZLQQH� V�� WHPX�RUJDQL]DFMH� SR]DU]�GRZH�� D�
Ä0LQLVWHUVWZR�QLH�SRVLDGD�*DGQ\FK�GDQ\FK�(UyGáRZ\FK´��
ZL
F�ÄZ�PDMX�EU��SU]\VW�SLáR�GR�SHáQHM�LQZHQWDU\]DFML�
]DVREyZ�SU]\URGQLF]\FK���´�
-DN�ZLDGRPR�.RPLVMD�(XURSHMVND�ZV]F]
áD�MX*�R¿�

FMDOQH�SURFHGXU\�SUDZQH�� ]PLHU]DM�FH�GR�SRVWDZLHQLD�
3ROVNL� SU]HG�7U\EXQDáHP�6SUDZLHGOLZR�FL�:VSyOQRW�
(XURSHMVNLFK� ]D� áDPDQLH� G\UHNW\Z�8(� GRW\F]�F\FK�
RFKURQ\� SU]\URG\�� -HVWHP�SU]HNRQDQ\��*H� LQIRUPDFMH�
SU]HND]DQH� SU]H]�3DQD�.RPLVML�(XURSHMVNLHM� QLH� RG�
]ZLHUFLHGODM��VWDQX�IDNW\F]QHJR��2EDZLDP�VL
��*H�WUH�ü�
SLVPD�QLH�SU]HNRQD�PHU\WRU\F]QLH�.RPLVML�(XURSHMVNLHM�
L�JUR(ED�SRVWDZLHQLD�3ROVNL�SU]HG�(XURSHMVNL�7U\EXQDá�
6SUDZLHGOLZR�FL� VWDMH� VL
� FRUD]�EDUG]LHM� UHDOQD��8ZD�

*DP��*H�NUDMX�QDV]HJR�QLH�VWDü�QD�SRGHMPRZDQLH�U\]\ND�
]ZL�]DQHJR�]�WDN��HZHQWXDOQR�FL��
6IRUPXáRZDQLH�Z\UD*RQH�Z�SL�PLH�GR�.RPLVML�(XUR�

SHMVNLHM�Ä����GDQ\FK�WDNLFK�QLH�E\áR�L�E\ü�QLH�PRJáR�SU]\�
IRUPXáRZDQLX�SURSR]\FML�Z\]QDF]DQLD�JUDQLF�´��FKRG]L�
R�REV]DU\�1DWXUD��������Z\GDMH�VL
�EDUG]R�U\]\NRZQH��
0R*QD� ]DU]XFDü� QLHU]HWHOQR�ü� GDQ\FK�Z�G\VNXVML� QD�
SR]LRPLH�XPR*OLZLDM�F\P�Z\MD�QLHQLH�VSRUX�SRPL
G]\�
GZRPD�MHJR�VWURQDPL��DOH�Z�W\P�SU]\SDGNX�]D�]DU]XWHP�
EUDNX�GDQ\FK��NWyUH�SRVáX*\á\�GR�RSUDFRZDQLD�6KDGRZ�
/LVW�2EV]DUyZ�6SHFMDOQHM�2FKURQ\�3WDNyZ�Z�3ROVFH��
NU\MH� VL
� ]DU]XW� QLHSUDZG]LZR�FL� LQIRUPDFML� ]JURPD�
G]RQ\FK�L�SU]HGVWDZLRQ\FK�0LQLVWHUVWZX�SU]H]�]HVSyá�
HNVSHUFNL�Z�SRVWDFL�ED]\�Z������U��6KDGRZ�/LVW�2623�
]RVWDáD�RSUDFRZDQD�Z�GX*HM�PLHU]H�QD�SRGVWDZLH�WHM�ED]\��
]�XZ]JO
GQLHQLHP�XDNWXDOQLRQ\FK�GDQ\FK�� ,QIRUPDFMH�
WH�GRVWDUF]\áR�EDUG]R�ZLHOX�Z\VRNR�NZDOL¿NRZDQ\FK�
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