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,OMD�'HPHQWLHZ�

G\UHNWRU�&HQWUXP�Ä0áRG]LH*�QD�U]HF]�ZROQR�FL�VáRZD´��.DOLQLQJUDG�
�
�

2UJDQL]DFMH�SR]DU]�GRZH�Z�2EZRG]LH�.DOLQLQJUDG]NLP��
L�PR*OLZR�FL�ZVSyáSUDF\�]�SROVNLPL�RUJDQL]DFMDPL��

�
�

���5R]ZyM�VSRáHF]H�VWZD�RE\ZDWHOVNLHJR��Z�5RVML�L�SUDZR�GRW��ÄWU]HFLHJR�VHNWRUD´�
5RVMD�SU]HFKRG]L�REHFQLH�]áR*RQ\�SURFHV�SU]HNV]WDáFDQLD� VSRáHF]H�VWZD� VRZLHFNLHJR�

Z�VSRáHF]H�VWZR�QRZHJR�W\SX��0\�� OXG]LH�*\M�F\�Z�F]DVDFK�SRVWVRZLHFNLFK��QLH�]XSHáQLH�
ZLHP\��VN�G�SRFKRG]LP\�L�QLH�]XSHáQLH�ZLHP\�GRN�G�]PLHU]DP\��0R*QD�MHGQDN�VWZLHUG]Lü��
*H�Z�5RVML�VWRSQLRZR�SRZVWDMH�VSRáHF]H�VWZR�RE\ZDWHOVNLH��NWyUH�GOD�PLHV]ND�FyZ�NUDMyZ�
]DFKRGQLFK�MHVW�U]HF]\ZLVWR�FL���L�NWyUH�FKDUDNWHU\]XMH�VL
�U]�GDPL�SUDZD��SU\PDWHP�SUDZ�
LQG\ZLGXDOQ\FK�QDG�LQWHUHVDPL�SD�VWZD��D�WDN*H�UR]ZLQL
W\P�ÄWU]HFLP�VHNWRUHP´���

-HVW�MHV]F]H�]D�ZF]H�QLH��DE\��PyZLü�R�VXNFHVDFK�UR]ZRMX�URV\MVNLHJR�VSRáHF]H�VWZD�
RE\ZDWHOVNLHJR�� SRQLHZD*� LQLFMDW\Z\� RE\ZDWHOVNLH� ZFL�*� QDSRW\NDM�� QD� ZLHOH� SU]HV]NyG�
SROLW\F]Q\FK�� LGHRORJLF]Q\FK� L� HNRQRPLF]Q\FK��0LPR� WR��ZLGDü�Z�5RVML� SLHUZV]H�R]QDNL�
VSRáHF]H�VWZD� RE\ZDWHOVNLHJR�� NWyUH� QLH� PRJá\� ]DLVWQLHü� Z� F]DVDFK� VRZLHFNLFK�� &KRG]L�
SU]HGH�ZV]\VWNLP�R�IRUPRZDQLH�VL
�RUJDQL]DFML�VSRáHF]Q\FK���GREURZROQ\FK��QLH]DOH*Q\FK�
RG�SD�VWZD�VWRZDU]\V]H��RE\ZDWHOL��MHGQRF]�F\FK�VL
�Z�FHOX�RFKURQ\�VZRLFK�LQWHUHVyZ�Z�
Uy*Q\FK�VIHUDFK�*\FLD�VSRáHF]H�VWZD��

Ä7U]HFL�VHNWRU´�WR�MHGHQ�]�QLHRGá�F]Q\FK�HOHPHQWyZ�VSRáHF]H�VWZD�RE\ZDWHOVNLHJR��L�
SR]LRP�MHJR�UR]ZRMX�RNUH�OD�VWRSLH��UR]ZRMX�VSRáHF]H�VWZD�RE\ZDWHOVNLHJR��-H�OL�Z�NUDMX�
LVWQLHM�� VLOQH�� QLH]DOH*QH�RG�SD�VWZD�RUJDQL]DFMH��NWyUH�SRWUDIL�� RGG]LDá\ZDü�QD� LQVW\WXFMH�
SD�VWZRZH�� WR� MHVW� WR� MHGQD�]�SRGVWDZRZ\FK�JZDUDQFML� WUZDáR�FL�GHPRNUDFML�Z�W\P�NUDMX��
,VWQLHQLH�L�IXQNFMRQRZDQLH�RUJDQL]DFML�SR]DU]�GRZ\FK�Z�5RVML�MHVW�UHJXORZDQH�SU]H]�V]HUHJ�
DNWyZ�XVWDZRGDZF]\FK��SU]\M
W\FK�Z�ODWDFK������������:V]\VWNLH�WH�DNW\�V��UR]ZLQL
FLHP�
NRQVW\WXFML� URV\MVNLHM�� NWyUHM� DUW�� ��� JáRVL�� Ä.D*G\�PD� SUDZR� GR� ]U]HV]DQLD� VL
�� á�F]QLH� ]�
SUDZHP� WZRU]HQLD�]ZL�]NyZ�]DZRGRZ\FK�Z�FHOX�RFKURQ\� VZRLFK� LQWHUHVyZ��*ZDUDQWXMH�
VL
� ZROQR�ü� G]LDáDOQR�FL� RUJDQL]DFML� VSRáHF]Q\FK�� 1LNW� QLH� PR*H� E\ü� ]PXV]RQ\� GR�
ZVW�SLHQLD� GR� MDNLHMNROZLHN� RUJDQL]DFML� OXE� GR� WUZDQLD� Z� QLHM��� :� �ODG� ]D� .RQVW\WXFM���
SUDZR� RE\ZDWHOL� GR� ]U]HV]DQLD� VL
� MHVW� JZDUDQWRZDQH� SU]H]� XVWDZ\� IHGHUDOQH� Ä2�
VWRZDU]\V]HQLDFK�VSRáHF]Q\FK´�]����PDMD������U�� L�Ä2�RUJDQL]DFMDFK�QLHNRPHUF\MQF\K´�]�
��� VW\F]QLD� ����� U�� 3UDZD� WH� WZRU]�� SHZQ�� ]áR*RQR�ü� WHUPLQRORJLF]Q��� �FL�OH� PyZL�F��
�������������������������������������������������
��7HNVW�SRFKRG]L� ]�GUXJLHJR�Z\GDQLD� Ä$WODVX�2UJDQL]DFML�3R]DU]�GRZ\FK�2EZRGX�.DOLQLQJUDG]NLHJR´�Z\GDQHJR�Z�
����� U�� SR� SROVNX� L� URV\MVNX� SU]H]� )XQGDFM
� 5R]ZRMX� 'HPRNUDFML� /RNDOQHM� ±� 2�URGHN� 6DPRU]�GX� /RNDOQHJR� Z�
2OV]W\QLH�RUD]�&HQWUXP�Ä0áRG]LH*�QD�U]HF]�ZROQR�FL�VáRZD´�Z�.DOLQLQJUDG]LH��
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RUJDQL]DFMDPL�SR]DU]�GRZ\PL��QRQ�SURILW��QD]\ZDP\�ZV]\VWNLH�RUJDQL]DFMH��QLH�PDM�FH�QD�
FHOX� RVL�JQL
FLD� ]\VNX�� 2SUyF]� RUJDQL]DFML� VSRáHF]Q\FK� W\F]\� VL
� WR� UyZQLH*� V]Nyá��
ELEOLRWHN��UHGDNFML�JD]HW��LWG���

Ä7U]HFL� VHNWRU´� WZRU]�� RUJDQL]DFMH� SR]DU]�GRZH� OXE� VWRZDU]\V]HQLD� VSRáHF]QH�� :�
JUXGQLX������U��RUJDQ�SUDZRGDZF]\�2EZRGX�.DOLQLQJUDG]NLHJR�SU]\M�á�Z�GUXJLP�F]\WDQLX�
XVWDZ
�REZRGRZ��Ä2�ZVSyáG]LDáDQLX�RUJDQyZ�SD�VWZRZ\FK�2EZRGX�.DOLQLQJUDG]NLHJR�L�
VWRZDU]\V]H�� VSRáHF]Q\FK´��8VWDZD� SU]HZLGXMH� IRUP\� SD�VWZRZHM� SRPRF\� RUJDQL]DFMRP�
VSRáHF]Q\P� L� RGZURWQLH� �� IRUP\� XF]HVWQLFWZD� ]ZL�]NyZ� RE\ZDWHOVNLFK� SU]\� UHDOL]DFML�
SROLW\NL�SD�VWZRZHM�Z�UHJLRQLH���
�

���,OH�MHVW�RUJDQL]DFML�VSRáHF]Q\FK�Z�2EZRG]LH�.DOLQLQJUDG]NLP"�
%DUG]R� WUXGQR� MHVW� RNUH�OLü� OLF]E
� RUJDQL]DFML� VSRáHF]Q\FK� Z� 2EZRG]LH�

.DOLQLQJUDG]NLP��:�:\G]LDOH�6SUDZLHGOLZR�FL�QD�NRQLHF������URNX�]DUHMHVWURZDQ\FK�MHVW�
SRQDG������RUJDQL]DFML��OHF]�Z�UyG�QLFK�]QDMGRZDá\�VL
�]ZL�]NL�]DZRGRZH��RGG]LDá\�SDUWLL�
SROLW\F]Q\FK��WRZDU]\VWZD�RJURGQLNyZ��Uy*QH�]U]HV]HQLD�L�]ZL�]NL�VSRUWRZH��2SUyF]�WHJR��
ZLHOH� ]� ]DUHMHVWURZDQ\FK� RUJDQL]DFML� QLH� IXQNFMRQXMH�� LFK� DGUHV\� E\á\� QLHDNWXDOQH�� D�
NLHUXM�FH�QLPL�RVRE\�QLH�PLHV]NDM��MX*�Z�2EZRG]LH��

=�GUXJLHM�VWURQ\��LVWQLHMH�V]HUHJ�RUJDQL]DFML�RE\ZDWHOVNLFK��NWyUH�QLH�V��]DUHMHVWURZDQH��
DOH� DNW\ZQLH� SUDFXM��� FR�Z� SHáQL� RGSRZLDGD� LVWQLHM�FHPX� SUDZRGDZVWZX��:�UyG� QLFK� V��
]DUyZQR�QLHIRUPDOQH�RUJDQL]DFMH�PáRG]LH*RZH��RSDUWH�QD�ZVSyOQ\FK�LQWHUHVDFK��MDN�L�WUZDáH�
VWUXNWXU\� RE\ZDWHOVNLH�� SUDFXM�FH� V\VWHPDW\F]QLH�� 3R� SRQRZQHM� UHMHVWUDFML� Z� URNX� �����
OLF]ED� RUJDQL]DFML� SR]DU]�GRZ\FK� ]QDF]QLH� VL
� ]PQLHMV]\áD� DF]NROZLHN� ELRU�F� SRG� XZDJ
�
G]LDáDOQR�ü�QLH]DUHMHVWURZDQ\FK�RUJDQL]DFML�OLF]ED�DQNLHW�VL
�QDZHW�]ZL
NV]\áD��>���@�

�
���*G]LH�SUDFXM��RUJDQL]DFMH�VSRáHF]QH"�

:L
NV]D� F]
�ü� RUJDQL]DFML� PD� VWDWXV� UHJLRQDOQ\�� DOH� G]LDáD� ]D]Z\F]DM� Z� FHQWUXP�
REZRGRZ\P� ��Z�.DOLQLQJUDG]LH�� -HVW� WR� ]ZL�]DQH� ]� W\P�� *H� SRGVWDZRZD� F]
�ü� ]DVREyZ�
GRVW
SQ\FK�GOD�UR]ZRMX�RUJDQL]DFML�]QDMGXMH�VL
�Z�.DOLQLQJUDG]LH��UHMRQ\�ZLHMVNLH�]D��RUD]�
PDáH�PLDVWD�QLH�PDM��]DSHZQLRQHM�á�F]QR�FL��QLH�ZV]
G]LH�MHVW�GRVW
S�GR�,QWHUQHWX��IRUPDFMH�
PLHMVNLH� QLH� PDM�� �URGNyZ� EXG*HWRZ\FK� GOD� ZVSLHUDQLD� LQLFMDW\Z� RE\ZDWHOVNLFK�� :�
UH]XOWDFLH� IXQGDFMH� FKDU\WDW\ZQH� G]LDáDM�FH� Z� FHQWUXP� REZRGRZ\P� QLH� PRJ�� DNW\ZQLH�
UR]ZLMDü�VZRMHM�G]LDáDOQR�FL�QD�WHUDQLH�FDáHJR�2EZRGX��

'UXJD� VWURQD� WHJR� SUREOHPX� WR� FKURQLF]Q\� EUDN� NDGU� Z� RUJDQL]DFMDFK� VSRáHF]Q\FK�
SR]D� .DOLQLQJUDGHP�� 'ODWHJR� WH*� V]F]HJyOQHM� ZDUWR�FL� QDELHUDM�� SURMHNW\� VáX*�FH�
SU]\JRWRZDQLX� G]LDáDF]\� VSRáHF]Q\FK� Z� PDá\FK� PLHMVFRZR�FLDFK� 2EZRGX�
.DOLQLQJUDG]NLHJR� RUD]� ZFL�JQL
FLX� OXGQR�FL� ]� UHMRQyZ� ZLHMVNLFK� GR� SURMHNWyZ�
UHJLRQDOQ\FK��

:�VIHU]H�ZVSyáSUDF\�PL
G]\QDURGRZHM�L�UHDOL]DFML�SURMHNWyZ�VSRáHF]Q\FK�QD�V]HURN��
VNDO
�QDMDNW\ZQLHMV]H�V��ZáDG]H�%DáWLMVND��DNW\ZQ\�XF]HVWQLN�SURMHNWX�(XURUHJLRQ�%DOWLFD���
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6RZLHWVND� �]Z\FL
]FD� NRQNXUVX� Ä0DáH� PLDVWD´� 2SHQ� 6RFLHW\� ,QVWLWXWH��� &]HUQLDFKRZVND�
�GX*D� Uy*QRURGQR�ü� RUJDQL]DFML� VSRáHF]Q\FK� L� ZLHOROHWQLH� SURMHNW\� PL
G]\QDURGRZH���
,QWHQV\ZQH�NRQWDNW\�]�SROVNLPL� L�V]ZHG]NLPL�SDUWQHUDPL�XWU]\PXM��ZáDG]H�*ZDUG]LHMVND��
*XVHZD��=LHORQRJUDGVND��3ROHVND��6áDZVND��:VSDUFLD�SU]\�UHDOL]DFML�SURMHNWyZ�Z�8U]
GDFK�
0LHMVNLFK�XG]LHOD�6WRZDU]\V]HQLH�)RUPDFML�0XQLF\SDOQ\FK�2EZRGX�.DOLQLQJUDG]NLHJR���

3RQDGWR�ZLGDü��*H�LVWRWQH�]QDF]HQLH�E
G��PLDá\�SURMHNW\�VáX*�FH�UR]ZRMRZL�LQLFMDW\Z�
VSRáHF]Q\FK� QD� WHUHQDFK� SU]\JUDQLF]Q\FK�� 'OD� 3ROVNL� V�� WR� SU]HGH� ZV]\VWNLP� UHMRQ\�
%DJUDWLRQRZVND��3UDZGLQVND��2]LRUVND�L�1LHVWHURZVND��GOD�/LWZ\�±�UHMRQ\�=LHORQRJUDGVND��
1LHVWHURZVND��.UDVQR]QDPLH�VND��1LHPD�VND��6áDZVND��D�WDN*H�PLDVWR�6RZLHFN��
>���@�
�
���=�MDNLHJR�URG]DMX�RUJDQL]DFMDPL�VSRáHF]Q\PL�PDP\�GR�F]\QLHQLD"�

2UJDQL]DFMH�� G]LDáDM�FH�Z�2EZRG]LH�.DOLQLQJUDG]NLP��EDUG]R� Uy*QL�� VL
� RG� VLHELH�Z�
]DNUHVLH�G]LHG]LQ� L� IRUP�G]LDáDOQR�FL��=QDF]Q�� F]
�ü�RUJDQL]DFML�PR*QD�SRG]LHOLü�QD�NLOND�
JUXS��

2UJDQL]DFMH� NRELHFH�� ]U]HV]HQLD� NRELHW� G]LDáDM�FH� Z� FHOX� Z\UyZQ\ZDQLD� VWDWXVX�
VSRáHF]QHJR� NRELHW� L� P
*F]\]Q�� 1LHNWyUH� RUJDQL]DFMH� VNXSLDM�� G]LDáDOQR�ü� QD� HGXNDFML�
SUDZQHM� NRELHW� �/LJD� ,]ELUDWLHOQLF�� URV�� /LJD� .RELHW� :\ERUFyZ��� LQQH� ±� QD� ZVSDUFLX�
SV\FKRORJLF]Q\P� �&HQWU� =DV]F]LW\� 6HPML� L� /LF]QRVWL�� URV�� &HQWUXP� 2FKURQ\� 5RG]LQ\� L�
-HGQRVWNL��� MHV]F]H� LQQH� ±� QD� ZVSDUFLX� SU]HGVL
ELRUF]R�FL� Z�UyG� NRELHW� �6WRZDU]\V]HQLH�
3U]HGVL
ELRUF]\FK�.RELHW���1D�RJyá�RUJDQL]DFMH�NRELHFH�PDM��GRVWDWHF]QLH�GX*H�PR*OLZR�FL�
SR]\VNLZDQLD� �URGNyZ� RG� VSRQVRUyZ�� 1D� SU]\NáDG� /LJD� ,]ELUDWLHOQLF� QD� ED]LH�
.DOLQLQJUDG]NLHJR� 6FHQWUDOL]RZDQHJR� 6\VWHPX� %LEOLRWHF]QHJR� RWZRU]\áD� &HQWUXP�
,QIRUPDF\MQR�3UDZQH�GOD�.RELHW��

7RZDU]\VWZD� NXOWXUDOQH�� ]U]HV]HQLD� SRGHMPXM�FH� LQLFMDW\Z\� NXOWXUDOQH�� á�F]QLH� ]H�
ZVSLHUDQLHP� URV\MVNLHM� NXOWXU\� QDURGRZHM� L� XWZLHUG]DQLH� REHFQR�FL� URV\MVNLHM�Z� UHJLRQLH��
6��WR�]�UHJXá\�]U]HV]HQLD�SU]HGVWDZLFLHOL�LQWHOLJHQFML�Z�.DOLQLQJUDG]LH�L�ZL
NV]\FK�PLDVWDFK�
UHMRQRZ\FK��Z\NáDGRZFyZ�XQLZHUV\WHFNLFK��QDXF]\FLHOL��PX]\NyZ��DUW\VWyZ��

:\M�WNRZH� GR�ZLDGF]HQLH� KLVWRU\F]QH� UHJLRQX� ZDUXQNXMH� Uy*QRURGQR�ü� WDNLFK�
RUJDQL]DFML�� 1LHNWyUH� G�*�� GR� RGWZRU]HQLD� XSDPL
WQLHQLH� NXOWXU\� RNUHVX� QLHPLHFNLHJR�
�.RUROHYVNDMD� *RUD�� URV�� .UyOHZVND� *yUD�� *RIPDQRZVNRMH� 2EV]F]HVWZR�� URV��
6WRZDU]\V]HQLH�LP��+RIIPDQD��.DQWRUVNRMH�2EV]F]HVWZR��URV��6WRZDU]\V]HQLH�LP��.DQWRUD���
LQQH� ]D�� G�*�� GR� ZVSLHUDQLD� NXOWXU\� URV\MVNLHM� �2EV]F]HVWYR� 3RF]LWDWLHOLHM� $�6�� 3XV]NLQD��
URV�� 6WRZDU]\V]HQLH� :LHOELFLHOL� $OHNVDQGUD� 3XV]NLQD��� &DáNLHP� QLH(OH� XV\WXRZDQH� V��
RUJDQL]DFMH� SURSDJXM�FH� NXOWXU
� SROVN�� L� KLVWRUL
� Z� UHJLRQLH� �6WRZDU]\V]HQLH� .XOWXU\�
3ROVNLHM�5HMRQX�*XVLHZVNLHJR�L�LQ�����

6WRZDU]\V]HQLD� G]LHFL
FH� L� PáRG]LH*RZH�� JUXS\� V]F]HJyOQLH� DNW\ZQHM� PáRG]LH*\��
5R]ZyM�WHJR�W\SX�RUJDQL]DFML�]ZL�]DQ\�MHVW�]DUyZQR�]�QDWXUDOQ��PRELOQR�FL��PáRG]LH*\��]�
MHM�RWZDUWR�FL��QD�SU]HPLDQ\�VSRáHF]QH��MDN�L�]�PáRG]LH*RZ��SROLW\N��SD�VWZD��
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8VWDZD� IHGHUDOQD� Ä2� SRPRF\� SD�VWZRZHM� GOD� PáRG]LH*RZ\FK� L� G]LHFL
F\FK�

VWRZDU]\V]H��VSRáHF]Q\FK´�]����F]HUZFD������U��UHJXOXMH�SRU]�GHN�Z]DMHPQ\FK�VWRVXQNyZ�
SD�VWZD�L�RUJDQL]DFML�VSRáHF]Q\FK�G]LHFL�L�PáRG]LH*\��

1D� SR]LRPLH� 2EZRGX� .DOLQLQJUDG]NLHJR� LVWQLHMH� DQDORJLF]QD� XVWDZD� Ä2� SRPRF\�
SD�VWZRZHM�GOD�PáRG]LH*RZ\FK�L�G]LHFL
F\FK�VWRZDU]\V]H��VSRáHF]Q\FK´�UHJXOXM�FD�IRUP\�
SRPRF\�SD�VWZRZHM�GOD�PáRG]LH*RZ\FK�RUJDQL]DFML�VSRáHF]Q\FK��

8VWDZ\� ]DOHFDM�� RUJDQRP� SD�VWZRZ\P� XG]LHODQLH� SRPRF\� L� ZVSDUFLD�
VWRZDU]\V]HQLRP� VSRáHF]Q\P�� 3D�VWZR� ]RERZL�]XMH� VL
� XG]LHODü� VXEV\GLD� L� JUDQW\� QD�
UHDOL]DFMH� LQLFMDW\Z�PáRG]LH*RZ\FK��:�2EZRG]LH�.DOLQLQJUDG]NLP�Z� ODWDFK������±������
JUDQW\�L�ZVSDUFLH�FHORZH��Z�Z\VRNR�FL�RNRáR��������UXEOL��F]\OL�RNRáR�����86'��XG]LHODá�
XU]�G�JXEHUQDWRUD�2EZRGX��

2G������U��SROLW\ND�EXG*HWRZD�Z�UHJLRQLH�VNRPSOLNRZDáD�VL
�Z�]ZL�]NX�]�SU]HM�FLHP�
LQVW\WXFML� EXG*HWRZ\FK� QD� VNDUERZ\� V\VWHP� ILQDQVRZDQLD��:� ]ZL�]NX� ]� W\P� QLHMDVQH� V��
SHUVSHNW\Z\�XG]LHODQLD�JUDQWyZ�RUJDQL]DFMRP�SR]DU]�GRZ\P��

7RZDU]\VWZD� QDURGRZH�� RVREQD� NDWHJRULD� RUJDQL]DFML�� GR� NWyUHM� PR*QD� ]DOLF]\ü�
ZV]\VWNLH� WRZDU]\VWZD� QDURGRZR�NXOWXUDOQH�� .RU]\VWDM�� RQH� ]� VROLGQHJR� ZVSDUFLD�
DGPLQLVWUDFML�2EZRGX��Z�ODWDFK������±������]RVWDá\�SU]\G]LHORQH�JUDQW\�DGPLQLVWUDFML�QD�
ZVSDUFLH� SURMHNWyZ� W\FK� RUJDQL]DFML� R� ]QDF]HQLX� VSRáHF]Q\P��� 3U]HGH� ZV]\VWNLP��
UHSUH]HQWXM�� RQH� GLDVSRU\� $]HUEHMG*DQyZ�� 2UPLDQ�� %LDáRUXVLQyZ�� /LWZLQyZ�� 3RODNyZ� L�
8NUDL�FyZ� Z� 2EZRG]LH� .DOLQLQJUDG]NLP�� :� JUXSLH� WHM� ]QDMGXM�� VL
� WDN*H� RUJDQL]DFMH��
MHGQRF]�FH�RE\ZDWHOL�Z�FHOX�ZVSDUFLD�URV\MVNLHM�NXOWXU\�QDURGRZHM�Z�UHJLRQLH��

2UJDQL]DFMH� SU]HVLHGOH�F]H�� EDUG]R� G\QDPLF]QLH� UR]ZLMDM�FH� VL
� ]U]HV]HQLH��
VNXSLDM�FH� ZLHOH� IXQGDFML� L� FHQWUyZ� SRPRF\� GOD� HPLJUDQWyZ� L� SU]\PXVRZ\FK�
SU]HVLHGOH�FyZ�� &]
�FLRZR�� MHVW� WR� ]ZL�]DQH� ]� RJURPQ\P� QDSá\ZHP� HPLJUDF\MQ\P� GR�
2EZRGX� ]� LQQ\FK� UHJLRQyZ� E\áHJR� =655�Z� ODWDFK� ���W\FK�� D� F]
�FLRZR� Z\QLND� WH*� ]H�
]QDF]QHM� SRPRF\� VSRQVRUyZ� GOD� WHJR� W\SX� RUJDQL]DFML� �2SHQ� 6RFLHW\� ,QVWLWXWH�� :\VRNL�
.RPLVDU]�21=�GV��8FKRG(FyZ���81+&5��$PEDVDGD�.UyOHVWZD�1LGHUODQGyZ�LWG�����

2UJDQL]DFMH�SUDZQH��RUJDQL]DFMH��G]LDáDM�FH�RG�F]DVyZ�SLHUHVWURMNL�Z�NR�FX�ODW����
W\FK��3RZVWDá\�ZWHG\�SLHUZV]H�QLHSD�VWZRZH�VWRZDU]\V]HQLD���QS��Ä6ROLGDUQR�ü´�Z������
U���� -HGQ�� ]� QDMEDUG]LHM� DNW\ZQ\FK� RUJDQL]DFML�� G]LDáDM�F\FK� QD� W\P� SROX� Z� RVWDWQLFK�
ODWDFK�� MHVW� 6SRáHF]QD� 2UJDQL]DFMD� 2FKURQ\� 3UDZ� L� 6ZREyG� &]áRZLHND� L� 2E\ZDWHOD�
�SU]\JRWRZ\ZDáD� P�LQ�� UDSRUW� R� V\WXDFML� SUDZ� F]áRZLHND� Z� UHJLRQLH��� 'R� RUJDQL]DFML��
]DMPXM�F\FK� VL
� RFKURQ�� SUDZQ�� QDOH*\� WDN*H� UXFK� 0DWNL� )RáQLHU]\� 2EZRGX�
.DOLQLQJUDG]NLHJR�� 5HJLRQDOQ\� 2GG]LDá� 0L
G]\QDURGRZHJR� 6WRZDU]\V]HQLD� 2FKURQ\�
3UDZQHM�L�LQ��

2UJDQL]DFMH� VRFMDOQH� L� VWRZDU]\V]HQLD� RVyE� QLHSHáQRVSUDZQ\FK�� UR]ZyM�
G]LDáDOQR�FL� RUJDQL]DFML� ]DMPXM�F\FK� VL
� SUREOHPDPL� VRFMDOQ\PL� ]ZL�]DQ\� MHVW� ]� FL
*N��
V\WXDFM��Z\QLNDM�F�� ]� UR]SU]HVWU]HQLDQLD� VL
� ZLUXVD�+,9� L�$,'6�Z� UHJLRQLH��:� SHZQ\P�
RNUHVLH� Z� 2EZRG]LH� .DOLQLQJUDG]NLP� RGQRWRZ\ZDQR� QDMZL
FHM� SU]\SDGNyZ� ]DUD*HQLD�
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ZLUXVHP�+,9�Z�SRUyZQDQLX�]� LQQ\PL� UHJLRQDPL�5RVML� �Z�SU]HOLF]HQLX� OLF]E\� ]DND*H�� QD�
SRSXODFM
� GDQHJR� UHJLRQX���=� WHJR�SRZRGX�PHGLD�QD�=DFKRG]LH� ]DF]
á\�QD]\ZDü�2EZyG�
ÄF]DUQ��G]LXU�´��HSLFHQWUXP�$,'6��:�W\P�NRQWHN�FLH�ZD*QH�MHVW��Z�MDNL�VSRVyE�RUJDQL]DFMH�
VSRáHF]QH� MHGQRF]�� VZRMH� �URGNL� L� Z\VLáNL� Z� FHOX� SU]HFLZG]LDáDQLD� HSLGHPLL� +,9� ZH�
ZVSyáSUDF\�]�LQVW\WXFMDPL�PHG\F]Q\PL�L�IXQGDFMDPL��

2G� ����� ±� �����Z� UHJLRQLH� IXQNFMRQRZDá� SURJUDP�81,&()� SW�� Ä=GURZLH� L� UR]ZyM�
PáRG]LH*\´�� NWyU\� ZVSLHUDá� LQLFMDW\Z\� RUJDQyZ�PLHMVNLFK�� SD�VWZRZ\FK� RUD]� RUJDQL]DFML�
SR]DU]�GRZ\FK�R�]QDF]HQLX� VSRáHF]Q\P��:�FL�JX� W\FK� ODW�XG]LHORQR�SRPRF\� ILQDQVRZHM��
PHWRG\F]QHM� L� LQIRUPDF\MQHM� GOD� ZLHOX� VWRZDU]\V]H�� RE\ZDWHOVNLFK�� G]LDáDM�F\FK� Z�
G]LHG]LQLH�SURILODNW\NL�QDUNRPDQLL�L�$,'6��:�UyG�RUJDQL]DFML�SR]DU]�GRZ\FK��ZVSLHUDQ\FK�
SU]H]� 81,&()� ]QDMGXM�� VL
�� &HQWUXP� 0áRG]LH*RZH�'HOWD�.��0áRG]LH*� L� .XOWXUD�� JUXSD�
3UHRGROMHQLMH� �URV�� 3U]H]Z\FL
*HQLH��� )XQGDFMD� 3U]HFLZG]LDáDQLD� (SLGHPLL� +,9� L�
1DUNRPDQLL�� 0áRG]LH*RZD� $UPLD� /LGHUyZ� L� LQ�� 2G� SRF]�WNX� MHVLHQL� URNX� ����� VWDUWXMH�
QRZ\� HWDS� WHJR� SURJUDPX�� Z� UDPDFK� NWyUHJR� SD�VWZRZH� L� SR]DU]�GRZH� RUJDQL]DFMH�
.DOLQLQJUDGX� E
G�� SUDFRZDü� ]� PáRG]LH*�� ZLHMVNLFK� UHMRQyZ� 2EZRGX�� SU]HND]XM�F�
VDPRU]�GRP� ORNDOQ\P� ZVSyáF]HVQH� WHFKQRORJLH� SURILODNW\NL� X]DOH*QLHQLD�� UR]ZRMX�
LQLFMDW\Z�VSRáHF]Q\FK�L�RFKURQ\�SUDZ�G]LHFL���

������2UJDQL]DFMH� VNXSLDM�FH� RVRE\� QLHSHáQRVSUDZQH� IXQNFMRQRZDá\� MX*� Z� =ZL�]NX�
5DG]LHFNLP�� :� ZDUXQNDFK� U\QNRZ\FK� U]HF]\ZLVWR�FL� SRVWVRZLHFNLHM� RUJDQL]DFMH� WH�
XWU]\PDá\� SUDZR� ZáDVQR�FL� GR� ]DMPRZDQ\FK� ORNDOL�� D� WDN*H� X]\VNDá\� V]HUHJ� XOJ�
SRGDWNRZ\FK�� G]L
NL� F]HPX� PRJ�� G]LDáDü�� 3RQDGWR�� Z� RVWDWQLFK� ODWDFK� SRZVWDá\� QRZH�
RUJDQL]DFMH�� NWyUH� PXV]�� V]XNDü� QRZ\FK� VSRVREyZ� UR]ZRMX�� 1DOH*\� GR� QLFK� ]ZáDV]F]D�
PáRG]LH*RZD�RUJDQL]DFMD�RVyE�QLHSHáQRVSUDZQ\FK�$SSDUHO�L�LQ���

2UJDQL]DFMH�HNRORJLF]QH��RGJU\ZDM��RQH� LVWRWQ�� URO
�Z�2EZRG]LH�.DOLQLQJUDG]NLP��
SRQLHZD*� 2EZyG� ZFKRG]L� Z� VNáDG� UHJLRQX� 0RU]D� %DáW\FNLHJR�� :LHOH� SUREOHPyZ�
HNRORJLF]Q\FK�UR]ZL�]\ZDQ\FK�Z�REZRG]LH��PD�FKDUDNWHU�WUDQVJUDQLF]Q\��QDMOHSV]\P�WHJR�
SU]\NáDGHP� MHVW� ZVSyáSUDFD� URV\MVNR�OLWHZVND� QD� 0LHU]HL� .XUVNLHM��� :� W\P� SU]\SDGNX�
RUJDQL]DFMH�HNRORJLF]QH�PDM��VLOQH�NRQWDNW\�]�EDáW\FNLPL�LQVW\WXFMDPL�RFKURQ\��URGRZLVND��
/LGHUDPL� Z�UyG� RUJDQL]DFML� HNRORJLF]Q\FK� UHJLRQX� V�� Ä(NRRERURQD�´� L� Ä*,'´�� 'R�
SRGVWDZRZ\FK� IRUP� G]LDáDOQR�FL� PR*QD� ]DOLF]\ü� DNFMH� ]ZL�]DQH� ]� RFKURQ�� SU]\URG\�
�FKRG]L� R� RFKURQ
� GU]HZ� RUD]� LQQ\FK� XQLNDWRZ\FK� ]DE\WNyZ� SU]\URG\��� HGXNDFMD�
HNRORJLF]QD��SUDFD�]�G]LHüPL�L�PáRG]LH*���G]LDáDOQR�ü�Z\GDZQLF]D��'RGDWNRZ\P�LPSXOVHP�
GOD� UR]ZRMX� UXFKX� HNRORJLF]QHJR� Z� 5RVML� E\á\� GHF\]MH� ]� ODW� ����������� GRW\F]�FH�
OLNZLGDFML�.RPLWHWX� 3D�VWZRZHJR� GV��2FKURQ\� 3U]\URG\� RUD]� LPSRUWX� GR�5RVML� ]X*\WHJR�
SDOLZD� M�GURZHJR�� =DLQLFMRZDQR� ZyZF]DV� NDPSDQL
� QD� U]HF]� ]ELHUDQLD� SRGSLVyZ�
SU]HFLZNR�W\P�GHF\]MRP��FR�QLHZ�WSOLZLH�VSU]\MDáR�PRELOL]DFML�G]LDáDF]\�HNRORJLF]Q\FK��

2G������U��SU]\�XG]LDOH�JUXS\�(NR]DV]F]LWD��XND]XMH�VL
�PLHVL
F]QLN�UHJLRQDOQ\�.23�
�.RPLWHW� 2FKURQ\� 3U]\URG\��� 2UJDQL]DFMH� HNRORJLF]QH� RWU]\PXM�� ]QDF]�FH� ZVSDUFLH� ]H�
VWURQ\� HXURSHMVNLFK�� D� ]ZáDV]F]D� VNDQG\QDZVNLFK�� IXQGDFML� �::)�� SURJUDP�$9$� L� LQ����
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1LHZLHON��SRPRF�GOD�VSRáHF]Q\FK�LQLFMDW\Z�HNRORJLF]Q\FK�SU]HND]Dá�)XQGXV]�(NRORJLF]Q\�
XU]
GX�PLDVWD�Z�.DOLQLQJUDG]LH��
�
���-DN�X]\VNDü�LQIRUPDFMH�QD�WHPDW�NDOLQLQJUDG]NLFK�RUJDQL]DFML�SR]DU]�GRZ\FK"�

1D� G]LH�� G]LVLHMV]\� ]E\W� PDáR� MHVW� LQIRUPDFML� R� NDOLQLQJUDG]NLFK� VWUXNWXUDFK�
RE\ZDWHOVNLFK� Z� ,QWHUQHFLH�� :áDVQH� VWURQ\� LQWHUQHWRZH� SRVLDGD� QLHFR� ZL
NV]D� F]
�ü�
RUJDQL]DFML� QL*� WR�PLDáR�PLHMVFH� GZD� ODWD� WHPX��$(*((�.DOLQLQJUDG� �ZZZ�DHJHH�E\�UX���
JUXSD� *,'� �ZZZ�JXLGHLQIR�QP�UX��� .DOLQLQJUDG]NL� 0HGLD� &HQWHU� �ZZZ�UYWOLDFHQWU�UX���
.RUROHZVNDMD� *RUD� ZZZ�UHJLRPRQV�QP�UX�� � .UyOHZVND� JyUD�� NOXE� UHNRQVWUXNFML�
KLVWRU\F]QHM� �ZZZ�GRP�NJ�IURPUX�FRP��� &HQWUXP�0áRG]LH*RZH�'HOWD�.� ZZZ�GHOWD�N�UX��
0RáRG]LR*� ]D� 'HPRNUDWLMX� L� 5HIRUP\� ZZZ�PGU�QHZPDLO�UX�� 1DG]LH*GD� �URV�� 1DG]LHMD��
ZZZ�EDOQHW�UX�aQDGHMGD�� 1DG]LHMD� VWXOHFLD�� �KWWS���QV�IRQGUXV�UX��� 1RZD� *HQHUDFMD�
�ZZZ�QHZBJHQHUDWLRQ���ERRP�UX��� 2U]HFKRZR� �ZZZ�RUHNKRYR�UX��� 2VZDEDG]DQLH�
�ZZZ�RVYRER]KGHQLH�FRP��� )XQGDFMD� 'RP�=DPRN� ZZZ�PLU�DOEHUWLQD�UX�� &HQWUXP�
ZVSDUFLD� ,QLFMDW\Z� 6SRáHF]Q\FK� �ZZZ�FSRL�NDOLQLQJUDG�UX��� (NR]DV]F]LWD��
ZZZ�HFRGHIHQVH�UX��(FKR�:RMQ\��KWWS���JURXSV�\DKRR�FRP�JURXS�WLIORUHVRXUFH�����

:� RVWDWQLFK� ODWDFK� LQIRUPDFMH� R� G]LDáDOQR�FL� NDOLQLQJUDG]NLFK� RUJDQL]DFML�
SR]DU]�GRZ\FK�]ELHUD�&HQWUXP�Ä0áRG]LH*�QD�U]HF]�ZROQR�FL�VáRZD´��

:� ����� U�� G]L
NL� NLONX� RUJDQL]DFMRP� SRZVWDáD� )XQGDFMD�5HVXUVQ\M� ,QIRUPDFMRQQR�
$QDOLWLF]HVNLM�&HQWU��URV��&HQWUXP�=DVREyZ�,QIRUPDF\MQ\FK�L�$QDOLW\F]Q\FK���NWyUHM�FHOHP�
MHVW�]ELHUDQLH�LQIRUPDFML�R�RUJDQL]DFMDFK�]DUHMHVWURZDQ\FK�SU]H]�:\G]LDá�6SUDZLHGOLZR�FL��
0R*QD� WDN*H� ]QDOH(ü� OLQNL� GR�NDUW� LQWHUQHWRZ\FK� VSRQVRUyZ� L� LQ��=�GUXJLHM� VWURQ\�� G]L
NL�
ZVSDUFLX� .RPLVML� (XURSHMVNLHM�� ]RVWDáR� VWZRU]RQH� &HQWUXP� :VSLHUDQLD� ,QLFMDW\Z�
6SRáHF]Q\FK��NWyUH�]ELHUD�LQIRUPDFMH�QD�WHPDW�G]LDáDOQR�FL��ÄWU]HFLHJR�VHNWRUD´�Z�UHJLRQLH��
&HQWUXP� Z\GDMH� P�LQ�� ELXOHW\Q� SW�� Ä7U]HFL� VHNWRU´�� %D]D� GDQ\FK� RUJDQL]DFML��
ZVSyáSUDFXM�F\FK�]�&HQWUXP�:VSDUFLD�,QLFMDW\Z�6SRáHF]Q\FK�XPLHV]F]RQD�MHVW�QD�VWURQLH�
LQWHUQHWRZHM� ZZZ�FSRL�NDOLQLQJUDG�UX� JG]LH� UyZQLH*� GRVW
SQD� MHVW� LQIRUPDFMD� QD� WHPDW�
-DUPDUNX� 3URMHNWyZ� 6SRáHF]Q\FK�� ]RUJDQL]RZDQ\FK� SU]H]� Z�Z� &HQWUXP� SU]\� ZVSDUFLX�
2SHQ�6RFLHW\� ,QVWLWXWH� L�$GPLQLVWUDFM
�2EZRGX�.DOLQLQJUDG]NLHJR�Z�PDMX� ������ -HV]F]H�
MHGQ�� RUJDQL]DFM��� NWyUD� PD� DPELFMH� VWDü� VL
� FHQWUXP� ]DVRERZ\P� GOD� 1*2� 2EZRGX�
.DOLQLQJUDG]NLHJR� MHVW�%DáW\FND�$JHQFMD�5R]ZRMX�0L
G]\QDURGRZHJR��NWyUD� MHVW�DXWRUHP�
SURMHNWX� SU]HZLGXM�FHJR� VWZRU]HQLH� &HQWUXP� 1*2� 2EZRGX� .DOLQLQJUDG]NLHJR�� NWyU\�
RWU]\PDá�ZVSDUFLH�SU]H]�$PEDVDG
�.DQDG\�Z�5RVML�Z�URNX�������&HQWUXP�PD�]D�]DGDQLH�
XG]LHODQLH� ZV]HONLHM� SRPRF\� .DOLQLQJUDG]NLP� 1*2�� QDWRPLDVW� Z� UHJLRQLH� QLHGX*R�
ZLDGRPR�R�MHJR�U]HF]\ZLVWHM�G]LDáDOQR�FL���

�
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���3R]\VNLZDQLH��URGNyZ��

6SUDZD� WD� Z\JO�GD� Uy*QLH� Z� RUJDQL]DFMDFK� .DOLQLQJUDGX�� 7UDG\F\MQLH�� OZL�� F]
�ü�
]DVREyZ� VWDQRZL� SUDFD� ZRORQWDULXV]\� ]DDQJD*RZDQ\FK� Z� G]LDáDOQR�ü� RUJDQL]DFML�� 6NáDGNL�
F]áRQNRZVNLH�U]DGNR�VWDQRZL��SRZD*QH�(UyGáR�ILQDQVRZDQLD�RUJDQL]DFML��

1LHNWyUH� RUJDQL]DFMH� XPLHM
WQLH� Z\NRU]\VWXM�� QDMQRZV]H� VSRVRE\� SR]\VNLZDQLD�
�URGNyZ��0R*QD� WX�Z\PLHQLü�'RP��/LJD�:\ERUF]\���0áRG]LH*� QD� U]HF]� ZROQR�FL� VáRZD��
5,$&�� &HQWUXP�:VSDUFLD� ,QLFMDW\Z� 6SRáHF]Q\FK��1DG]LHMD��(NRRERURQD���� 0áRG]LH*RZD�
$UPLD�/LGHUyZ��L�LQ��
:�UyG�QDMDNW\ZQLHMV]\FK� VSRQVRUyZ�Z� UHJLRQLH�QDOH*\�Z\PLHQLü� GR�QLHGDZQ\FK� MHV]F]H�
F]DVyZ�G]LDáDM�F\�2SHQ�6RFLHW\�,QVWLWXWH��2VREQ\�SURJUDP�Z�UHJLRQLH�ILQDQVRZDá�81,&()��
:�UyG� VWUXNWXU� L� SURJUDPyZ��ZVSLHUDM�F\FK� SURMHNW\� Z�.DOLQLQJUDG]LH�� QDOH*\�Z\PLHQLü�
)XQGDFM
�(XUD]MD��::)��.RPLVM
�(XURSHMVN���&$)��1DWLRQDO�(QGRZPHQW�IRU�'HPRFUDF\��
)XQGDFM
�6ZREyG�2E\ZDWHOVNLFK��)XQGDFMD�Ä1RZH�3HUVSHNW\Z\´��$PEDVDG
�1LGHUODQGyZ��
$PEDVDG
�.DQDG\�RUD]�.RQVXODW�*HQHUDOQ\�86$�Z�6W��3HWHUVEXUJX���

2VREQ��NDWHJRUL
�WZRU]��WH�RUJDQL]DFMH��NWyUH��FL�OH�ZVSyáSUDFXM��]�]DJUDQLF]Q\PL��]�
UHJXá\� �� ]DFKRGQLPL�� IXQGDWRUDPL� F]\� SDUWQHUDPL�� ,� WDN� QD� SU]\NáDG�� DNW\ZQLH� G]LDáD�
.DOLQLQJUDG]NL�2GG]LDá�1LHPLHFNLHJR�=ZL�]NX�'REURF]\QQHJR�Ä$1752326´��SRPRF�GOD�
GRPyZ� G]LHFND�� SUDFD� Z� VIHU]H� VRFMDOQHM��� :� UHMRQLH� 1LHVWLHURZVND� G]LDáD� RUJDQL]DFMD�
VSRáHF]QD� 'HQWD�� Z� NWyUHM� MDNR� ZRORQWDULXV]H� SUDFXM�� QLHPLHFF\� OHNDU]H� VWRPDWRORG]\��
SU]\MH*G*DM�F\� VSHFMDOQLH� SR� WR�� E\� EH]SáDWQLH� OHF]\ü� PLHV]ND�FyZ� UHMRQyZ�ZLHMVNLFK�� D�
WDN*H�SRPDJDü�VZRLP�NDOLQLQJUDG]NLP�NROHJRP�Z�SRGZ\*V]DQLX�NZDOLILNDFML��2G������U��
Z� .DOLQLQJUDG]LH� G]LDáD� .DWROLFNLH� &HQWUXP� &KDU\WDW\ZQH� &DULWDV� =DFKyG�� NWyUH�
SU]HND]XMH� SRPRF� KXPDQLWDUQ�� Z� SRVWDFL� *\ZQR�FL�� XG]LHOD� SRUDG� OHNDUVNLFK��
SV\FKRORJLF]Q\FK�L�SUDZQ\FK�RVRERP�SRWU]HEXM�F\P��SU]HGH�ZV]\VWNLP�HPLJUDQWRP���

3RPRF�ILQDQVRZD��WHFKQLF]QD�L�OXG]ND�QDSá\ZDM�FD�RG�NROHJyZ�]�]DJUDQLF\�MHVW�EDUG]R�
LVWRWQD�Z�QLHVWDELOQ\FK�ZDUXQNDFK�G]LVLHMV]HM�5RVML��

6áDER� MHV]F]H� MHVW� UR]ZLQL
WH� ILQDQVRZDQLH� LQLFMDW\Z� VSRáHF]Q\FK� SU]H]� ILUP\��
8VWDZRGDZVWZR� Z� *DGHQ� VSRVyE� QLH� VW\PXOXMH� ILODQWURSLL� SU]HGVL
ELRUVWZ�� D� VWRVXQNL�
Z]DMHPQH�SRPL
G]\�EL]QHVHP�D�ÄWU]HFLP�VHNWRUHP´�QD�UD]LH�MHV]F]H�QLH�SU]HURG]Lá\�VL
�Z�
SDUWQHUVWZR�RSLHUDM�FH�VL
�QD�Z]DMHPQ\P�SRV]DQRZDQLX��&]
VWR�SU]HGVL
ELRUF\�SRVWU]HJDM��
RUJDQL]DFMH�SR]DU]�GRZH�MDNR�EH]X*\WHF]QH�L�*HUXM�FH�QD�FXG]\FK�SLHQL�G]DFK��6W�G�ELHU]H�
VL
� SRWU]HED� SURMHNWyZ� VáX*�F\FK� UR]ZRMRZL� Z]DMHPQHJR� ]UR]XPLHQLD� SRPL
G]\� WU]HPD�
VHNWRUDPL� *\FLD� SXEOLF]QHJR� �MDN� QD� SU]\NáDG]LH� SURMHNWX� Ä7UyMVWURQQD� ZVSyáSUDFD´��
]UHDOL]RZDQHJR� Z� 2EZRG]LH� Z� ����� L� ����� ODWDFK�� ]H� �URGNyZ� 3URJUDPX� 5,7$���
%H]LQWHUHVRZQD�SRPRF�EL]QHVX�]�UHJXá\�PR*OLZD�MHVW�G]L
NL�SU\ZDWQ\P�]QDMRPR�FLRP��=�
NROHL� UHNODPD�� NWyU�� PRJ�� ]DSURSRQRZDü� RUJDQL]DFMH� SR]DU]�GRZH�� F]
VWR� MHVW� PDáR�
HIHNW\ZQD�� D� SRQDGWR� VDPH� RUJDQL]DFMH� X]DOH*QLRQH� V�� RG� �URGNyZ�PDVRZHJR� SU]HND]X��
2VWDWHF]QLH� áDWZLHM� ]QDOH(ü� VSRQVRUyZ� VSHNWDNXODUQ\FK�� PDVRZ\FK� DNFML� �WDNLFK� MDN�
NRQFHUW�� IHVWLZDO��� QL*� SU]HNRQDü� EL]QHVPHQD� GR� VILQDQVRZDQLD� MDNLHJR�� SU]HGVL
Z]L
FLD�
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VSRáHF]QHJR�� &R� FKDUDNWHU\VW\F]QH�� ORNDOQ\� VSRQVRULQJ� UR]ZLMD� VL
� áDWZLHM� QD� SR]LRPLH�
VDPRU]�GyZ� ORNDOQ\FK��Z� UHMRQLH�*XVHZVNLP�5HMRQRZH�6WRZDU]\V]HQLH�3U]HGVL
ELRUFyZ�
XG]LHOLáR�Z�URNX������JUDQW�Z�Z\VRNR�FL�������UXEOL�)XQGDFML�'HPRNUDW\F]QHJR�5R]ZRMX�
5HMRQX� *XVHZVNLJR� QD� UHDOL]DFM
� SURMHNWX� VNLHURZDQHJR� QD� ZFL�JQL
FLH� PáRG]LH*\� Z�
G]LDáDOQR�ü� EL]QHVRZ��� -X*� RG� NLONX� ODW� PáRG]LH*RZH� LQLFMDW\Z\� Z� PLH�FLH� 6ZLHWá\�
ZVSLHUDM�� ORNDOQL� SU]HGVL
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