
�

6WRZDU]\V]HQLH�3ROVNLFK�3URGXFHQWyZ� ZLHF�L�=QLF]\�
XO��3áRZLHFND�������������:DUV]DZD��H�PDLO��ELXUR#VSSVL]�RUJ�SO���VWURQD�ZZZ��ZZZ�VSSVL]�RUJ�SO�

PJU�3LRWU�-��%RFK\ VNL�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

0(7$0(5<=0�
:�

:,(&$&+�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

%LEOLRWHF]ND� ZLHFDU]D�
=HV]\W�1U��������

�



�

6WRZDU]\V]HQLH�3ROVNLFK�3URGXFHQWyZ� ZLHF�L�=QLF]\�
XO��3áRZLHFND�������������:DUV]DZD��H�PDLO��ELXUR#VSSVL]�RUJ�SO���VWURQD�ZZZ��ZZZ�VSSVL]�RUJ�SO�

&R�WR�MHVW�PHWDPHU\]P"�
1LHZLHOX�RVRERP�PyZL�FR �SRM FLH�PHWDPHU\]PX��:HGáXJ�GHILQLFML�MHVW�WR��

Ä=MDZLVNR� SROHJDM FH� QD� Uy Q\P� RGELRU]H� EDUZ\� WHJR� VDPHJR� SU]HGPLRWX�
X]DOH QLRQ\P� RG� URG]DMX� ZLDWáD�� NWyU\P� MHVW� R ZLHWODQ\�� 3U]HGPLRW� ]H� VLOQ\P�
]MDZLVNLHP�PHWDPHU\]PX� ]PLHQLD� VZ �EDUZ �ZUD]� ]H� ]PLDQ � URG]DMX� R ZLHWOHQLD���
=MDZLVNR�PHWDPHU\]PX� MHVW�QDMEDUG]LHM�XZLGRF]QLRQH�Z�SU]\SDGNX��JG\�GZD� Uy QH�
SU]HGPLRW\� R� WHM� VDPHM� EDUZLH� RJO GDQH�Z� W\P� VDP\P� URG]DMX� ZLDWáD� Z\GDM � VL �
LGHQW\F]QH� NRORU\VW\F]QLH�� SR� ]PLDQLH� URG]DMX� R ZLHWOHQLD� Uy QL � VL � RG� VLHELH�
]QDF]QLH�EDUZ �´�

�
:LHOX�]�QDV�G]LZL�QLHNLHG\� IDNW�� H�QLHNWyUH�Z\URE\� � ZLHFH���NWyUH�Z� ZLHWOH�

G]LHQQ\P�Z\JO GDM �LGHQW\F]QLH��SU]\�V]WXF]Q\P�R ZLHWOHQLX�QLHNLHG\�EDUG]R�PRFQR�
Uy QL � VL � RG� VLHELH�� 7DNLH� QLHSU]\MHPQH� SU]\SDGNL� PDM � JáyZQLH� PLHMVFH� Z�
SU]\SDGNX� RSUDFRZDQLD� SURSRUFML� PLHV]DQHN� SDUDILQRZ\FK� ]áR RQ\FK� ]� NLONX�
EDUZQLNyZ�SRG�Z]RU]HF�GRVWDUF]RQ\�RG�NOLHQWD��
�

-H OL�EDUZ � ZLHF���Z]RUFRZHM� L�Z\NRQDQHM�QD�PLHV]DQFH�RSUDFRZDQHM�SU]H]�
QDV� E G]LHP\� SRUyZQ\ZDü� SU]\� QDWXUDOQ\P� ZLHWOH� G]LHQQ\P� L� VWZLHUG]LP\� GX �
]JRGQR ü�NRORU\VW\F]Q ��QD�SHZQR�EH]�]DVWDQRZLHQLD�GRSX FLP\�M �GR�SURGXNFML��
�

-H OL� MHGQDN� WH� VDPH� SUyENL� NRORU\VW\F]QH� ÄSURGXNFMD´� REHMU]\� Z� ZLHWOH�
V]WXF]Q\P� OXE� WH � QDV]� NOLHQW� E G]LH� RJO GDá� MH� VRELH� SU]\� ZLHWOH� ]Z\NáHM� DUyZNL�
PR H�VL �RND]Dü�� H�]DNZHVWLRQXM �JáR QR�QDV] �GHF\]MH��3U]\F]\Q �WHJR�]MDZLVND�
QLH� MHVW� Z� W\P�Z\SDGNX� ZLDWáR� VáRQHF]QH�� DOH� ZáD QLH� SRUyZQ\ZDQLH� W\FK� SUyEHN�
SU]\�V]WXF]Q\P�R ZLHWOHQLX�HOHNWU\F]Q\P��
�

=MDZLVNR� WR� PR QD� UyZQLH � ]DREVHUZRZDü� Z� SU]\SDGNDFK�� NLHG\�
SRUyZQ\ZDQLH�SUyEHN�NRORU\VW\F]Q\FK�Z\UREX�� ZLHF��PD�PLHMVFH�R�Uy Q\FK�SRUDFK�
GQLD�� SU]\� VáRQHF]QHM� L� SRFKPXUQHM� SRJRG]LH�� SRG� ZSá\ZHP� SáDV]F]\]Q� QD� WOH��
NWyU\FK�RFHQLDP\�SUyENL�D�QDZHW�NRORUX� FLDQ�SRPLHV]F]HQLD��Z�NWyU\P�GRNRQXMH�VL �
SRUyZQDQLD��
�
�
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3U]\F]\QD�L�SU]HFLZG]LDáDQLH�]MDZLVNX�
3U]\F]\QD� WHJR� ]MDZLVND� OH \� SR� VWURQLH� QDV]HJR� SRVWU]HJDQLD� EDUZ�� Z�

]DOH QR FL� RG� URG]DMX� ZLDWáD�� MDNLH� SDGD� QD� R ZLHWODQH� SU]HGPLRW\�� QDV]� ]P\Vá�
Z]URNX� RGELHUD� ZUD HQLD� NRORU\VW\F]QH� MDNR� RVWDWHF]Q\� Z\QLN� ZVSyáG]LDáDQLD�
Uy Q\FK�F]\QQLNyZ��MDNLH�PDM �PLHMVFH�Z�GDQ\P�PRPHQFLH��

5R]SDWUXM F� SU]\SDGHN� SUyENL� NRORU\VW\F]QHM� Z]RUFRZHM� L� RSUDFRZDQHM� QD�
QDV]HM� SURSRUFML� PLHV]DQNL� SDUDILQRZHM� PR QD� VWZLHUG]Lü�� H� VNáDGDM � VL � RQH� QD�
SHZQR�]H�]Uy QLFRZDQHM�SRG�Z]JO GHP�LOR FL�L� MDNR FL�EDUZLGHá��:�]ZL ]NX��]�F]\P�
QD� ND GHM� SUyEFH� QDVW SXMH� VSHF\ILF]QH� SRFKáDQLDQLH� ]DNUHVyZ� ZLGP� SDGDM FHJR�
QD � ZLDWáD� VáRQHF]QHJR� ]JRGQLH� ]� FKDUDNWHU\VW\N � DEVRSUFML� GDQ\FK� SUyEHN�
NRORU\VW\F]Q\FK��

3RPLPR�WHJR�MHGQDN�]DNUHV�ZLGPD�RGELWHJR�RG�SUyEHN�MHVW�SRGREQ\��GDM F�Z�
HIHNFLH�MHGQDNRZH�ZUD HQLH�EDUZQH��]�SRZRGX�DGG\W\ZQHJR�PLHV]DQLD�VL �RGELWHJR�
SURPLHQLRZDQLD��QLH�XOHJDM FHJR�DGVRUEFML��Z�RE\GZX�SU]\SDGNDFK��
�

:� SU]\SDGNX� NRU]\VWDQLD� ]H� V]WXF]QHJR� UyGáD� R ZLHWOHQLD� XZLGRF]QLü� VL �
PR H�Uy QLFD�VSRZRGRZDQD�LQQ �FKDUDNWHU\VW\N �ZLGPRZ �WDNLHJR� ZLDWáD��:\QLND�
WR� ]� WHJR�� H� SUyENL� SRFKáDQLDM � Uy QLH� SHZQH� F] FL� ZLGPD�� NWyUH� SUDZLH� QLH�
Z\VW SXM �Z�SU]\SDGNX�V]WXF]QHJR�R ZLHWOHQLD��'ODWHJR�GZLH�WDNLH�SUyENL�PRJ �VL �
Uy QLü�NRORU\VW\F]QLH�Z�V]WXF]Q\P� ZLHWOH��
�

:� SU]\SDGNX� VWZLHUG]HQLD� IDNWX�� H� GZLH� SUyENL� NRORU\VW\F]QH� Z\JO GDM �
SRGREQLH� W\ONR� SU]\� RNUH ORQ\P� W\SLH� R ZLHWOHQLD� PyZLP\� ZWHG\� R� SU]\SDGNX�� H�
SUyENL� V � ÄZDUXQNRZR� LGHQW\F]QH´�� :� SU]\SDGNX� LGHQW\F]QHJR� Z\JO GX� SU]\�
Uy Q\FK� W\SDFK� R ZLHWOHQLD� PDP\� GR� F]\QLHQLD� ]� ÄEH]Z]JO GQLH� LGHQW\F]Q\PL´�
SUyENDPL�NRORU\VW\F]Q\PL���
�
3UDZD�U] G] FH�]MDZLVNLHP�
�� ,VWRW � ]UR]XPLHQLD� Z\VW SXM FHJR� ]MDZLVND�� MHVW� ]QDOH]LHQLH� RELHNW\ZQHJR�
SDUDPHWUX� IL]\NRFKHPLF]QHJR� RSLVXM FHJR� EDUZ �� NWyU\� MHVW� EDUG]LHM� GRNáDGQ\� QL �
VXELHNW\ZQ\� RSLV� VáRZQ\�� 7DNLP� SDUDPHWUHP� MHVW� VWRSLH � RGELFLD� RNUH ORQHM� IDOL�
PRQRFKURPDW\F]QHM� ZLGPD� ZLDWáD� SDGDM FHJR� QD� EDGDQ\� SU]HGPLRW�� -H OL�
SRá F]\P\� WH�]HEUDQH� LQIRUPDFMH�QD�Z\NUHVLH�RWU]\PDP\�FKDUDNWHU\VW\F]QH�ZLGPR�
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E G FH� ZVSyáF]\QQLNLHP� RGELMDQHJR� ZLDWáD� RG� R ZLHWODQHJR� SU]HGPLRWX�� 'R�
Z\NRQDQLD� WDNLHJR�SRPLDUX�QLHVWHW\�SRWU]HEQ\� MHVW� VSHFMDOLVW\F]Q\�VSU] W�Z�SRVWDFL�
VSHNWURIRWRPHWUX��
�

:LGPR� Z� VSRVyE� JUDILF]Q\� E G]LH� LOXVWURZDáR�� MDND� F]H ü� ZLGPD� RGELWD� RG�
SU]HGPLRWX�MHVW�ZLGRF]QD�GOD�OXG]NLHJR�RND��'ZLH�SRUyZQ\ZDQH�SUyENL�NRORU\VW\F]QH�
R� WDNLP� VDP\P� SU]HELHJX� ZLGPD� GOD� REVHUZDWRUD� E G � LGHQW\F]QH� SU]\� ND G\P�
URG]DMX�R ZLHWOHQLD��
�

2�LOH�SLHUZV]\�Z\SDGHN�MHVW�GOD�QDV�FDáNRZLFLH�]UR]XPLDá\�WR�MDN�Z\WáXPDF]\ü�
IDNW�� H�GZLH�SUyENL� NRORU\VW\F]QH�R� Uy Q\P�ZLGPLH�Z� ZLHWOH�G]LHQQ\P�Z\JO GDM �
LGHQW\F]QLH"��

-DN�ZLDGRPR� QDV]� RUJDQ� Z]URNX� QLH� MHVW� Z� VWDQLH� RGHEUDü� SRV]F]HJyOQ\FK�
GáXJR FL� IDO� ZLGPD� OHF]� IDNW\F]QLH� MHVW� Z\F]XORQ\� W\ONR� QD� WU]\� MHJR� ]DNUHV\�� 7DN��
ZL F� Z� REVHUZRZDQ\P� ZLGPLH� LVWQLHM � OXNL� R� PQLHMV]HM� F]XáR FL�� QDWRPLDVW� EDUZ �
REVHUZXMHP\�MDNR�DGG\W\ZQH�QDNáDGDQLH�VL �SDVP�ZLGPD��NWyUH�ZSDGD�GR�RND�L�MHVW�
RGELHUDQH�SU]H]�UHFHSWRU\�]JRGQLH�]�NU]\Z �ZVSyáF]\QQLND�RGELFLD�L�LFK�F]XáR FL �QD�
ZUD HQLD�EDUZQH��:�Z\QLNX�QDNáDGDQLD�VL �W\FK�SDVP�ZLGPD�PR H�GRM ü�GR�V\WXDFML��
NLHG\�NR FRZ\�HIHNW�EDUZQ\�GZyFK�Uy Q\FK�NU]\Z\FK�ZVSyáF]\QQLND�RGELFLD�E G]LH�
GDZDá�LGHQW\F]QH�ZUD DQLH�EDUZQH��
�

0R QD� ]DáR \ü�� ]DWHP� ]QDM F� F]XáR ü� UHFHSWRUyZ� EDUZQ\FK� �]RVWDáR� WR�
Z\OLF]RQH�� RUD]� PDM F� GR� G\VSR]\FML� Z\NUHV\� ZVSyáF]\QQLNyZ� RGELFLD� Z]RUFD� L�
GRURELRQHM�SUyENL�PLHV]DQNL�SDUDILQRZHM�� H�PR HP\�MX �]�JyU\�RNUH OLü�F]\�E G �VL �
RQH�Z\GDZDá\� WDNLH�VDPH�SU]\�RNUH ORQ\P� UyGOH�R ZLHWOHQLD�F]\� WH �]DZV]H�E G �
VL �Uy QLá\�RG�VLHELH��
�
7HRULD�D�SUDNW\ND�

7HRUHW\F]QLH�PR QD�Z\NRQDü�ZLHOH�PLHV]DQHN�SDUDILQRZ\FK��NWyUH�Z� ZLHWOH�
G]LHQQ\P�E G � LGHQW\F]QH�]�Z]RUFHP�NRORU\VW\F]Q\P��-HGQDN H�� MH OL� WH�SURSRUFMH�
E G � ÄZDUXQNRZR� LGHQW\F]QH´� WR� Z� SUDNW\FH� QLH� ]GDG] � HJ]DPLQX�� D� SU]HFLH �
RF]HNXMH�VL �RG�QDV�Z\VRNLHM�]JRGQR FL�]�GRVWDUF]DQ\PL�Z]RUFDPL�NRORU\VW\F]Q\PL��
�
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3URVW\P� SU]\NáDGHP� QLHFK� E G]LH� WR�� H� NOLHQW� Z� SL NQ\� VáRQHF]Q\� G]LH �
]DNXSL�QDV]�SURGXNW�]DFKZ\FRQ\�MHJR�NRORU\VW\N ��SU]\QLHVLH�JR�GR�GRPX��XVWDZL�QD�
UHJDOH��ZLHF]RUHP�]DSDOL� ZLDWáR�L�VL �]G]LZL�EDUZ �QDV]HM� ZLHF\��
�

=DWHP�SU]\�GRELHUDQLX�EDUZLGHá�GR�SURGXNFML�QDOH DáRE\�VL �NLHURZDü�ZLGPHP�
Z]RUFD�NRORU\VW\F]QHJR�L�SRUyZQ\ZDü�JR�GR�ZLGP�EDUZLGHá�EUDQ\FK�SRG�XZDJ �SU]\�
GRUDELDQLX� PLHV]DQNL� SDUDILQRZHM�� 7DNLH� SRUyZQDQLH� ZLGP� SR]ZROLáRE\� QD�
Z\W\SRZDQLH�EDUZLGHá��NWyUH�QLH�FKDUDNWHU\]RZDá\E\�VL �]MDZLVNLHP�PHWDPHULL��
��

2F]\ZL FLH� WHRULD�]�SUDNW\N �QLH�]DZV]H� LG]LH�Z�SDU]H�JG\ ��]DDQJD RZDQLH�
VSHFMDOLVW\F]QHJR� VSU] WX� QLH� ]DZV]H� ]UHNRPSHVRZDáRE\� ]\VN� Sá\Q F\� ]� WDNLHJR�
SRGHM FLD�GR�UR]ZL ]DQLD�SUREOHPX��
�
$E\�XQLNQ ü�]MDZLVND�PHWDPHULL�Z�SURGXNRZDQ\FK�Z\UREDFK�� ZLHFDFK��QDOH DáRE\�
VSHáQLü�QDVW SXM FH�Z\PDJDQLD��
�
�� RSUDFRZDQD� PLHV]DQND� SDUDILQRZD� PXVLDáDE\� ]DZLHUDü� WH� VDPH� EDUZQLNL�� FR�
Z]RU]HF� NRORU\VW\F]Q\�� -DN� ZLDGRPR� X]\VNDQLH� WDNLFK� LQIRUPDFML� MHVW� SUDZLH�
QLHPR OLZH� JG\ � QLH� ND G\� PD� RFKRW � ]GUDG]Dü� VZRMH� WDMHPQLFH� ILUPRZH� MDN�
SURSRUFMH� PLHV]DQHN� SDUDILQRZ\FK� D� Z� V]F]HJyOQR FL� GRGDWNyZ� VWRVRZDQ\FK� GR�
QLFK�SU]HG�NOLHQWHP��
�
��Z]RU]HF�NRORU\VW\F]Q\� MDN� L�RSUDFRZ\ZDQD�PLHV]DQND�SDUDILQRZD�PR H�]DZLHUDü�
RNUH ORQ � OLF]E � EDUZLGHá� ]DUyZQR� SRG� Z]JO GHP� LOR FLRZ\P� MDN� L� MDNR FLRZ\P��
=GDU]D� VL � MHGQDN�� H� PLHV]DQNL� WDNLH� RSUDFRZXMH� VL � ]� SR]RVWDáR FL�
SRSURGXNF\MQ\FK�L� HE\�X]\VNDü�RGSRZLHGQL�NRORU�QDOH \�X \ü�LQQ\FK�EDUZLGHá�QL �WH��
NWyUH�SLHUZRWQLH�GRGDQR��
�

=DVDGQLF]R��DE\�XQLNQ ü�SUREOHPyZ�SU]\�SURGXNFML� ZLHF�]H�]MDZLVNLHP��MDNLP�
MHVW� PHWDPHULD� QDOH DáRE\� SU]\� RFHQLH� SUyEHN� NRORU\VW\F]Q\FK� NRU]\VWDü� ]H�
]QRUPDOL]RZDQHJR� UyGáD� ZLDWáD�� NWyUH� ZLGPRZR� ]EOL RQH� E\áRE\� GR� QDWXUDOQHJR�
R ZLHWOHQLD� VáRQHF]QHJR�� ZWHG\� E G]LH� PR QD� Z� GX \P� VWRSQLX� XQLNQ ü�
SRZVWDM F\FK�QLHSRUR]XPLH ��
�
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3U]\�SURGXNFML� ZLHF� \MHP\�QLHMDNR�]�NRQLHF]QR FL�Z� ZLHFLH�NRORUyZ��NWyUH�
F]DVDPL� PRJ � QDP� VSUDZLDü� GHOLNDWQH� NáRSRW\� ]ZL ]DQH� ]� VXELHNW\ZQ\P�
RGELHUDQLHP� EDUZ� SU]H]� ND GHJR� ]� QDV�� PLPR� WR� FL JOH� VL � QLPL� IDVF\QXMHP\� L�
F]HUSLHP\�]�WHJR�RJURPQ �UDGR ü��JG\�QDV]�SURGXNW�Z\Uy QLD�VL �NRORU\VW\F]QLH�RG�
Z\UREyZ�NRQNXUHQFML��
�
=DWHP� MH OL� ]DOH \� QDP� QD� Z\VRNLHM� MDNR FL� QDV]\FK� SURGXNWyZ�� GRá F]P\� GR�
QDV]HJR�VáRZQLND�QRZH�KDVáR��ÄPHWDPHULD�±�QLH�PDP\�]�QL �NáRSRWyZ´�
�


