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5]HF]SRVSROLWD�3ROVND��L
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�� 1LQLHMV]D�.RQZHQFMD�GRW\F]\�SRGDWNyZ�RG�GRFKRGX��EH]�Z]JO GX�QD�VSRVyE�
LFK SRERUX�� NWyUH� SRELHUD� VL QD� U]HF]�8PDZLDM FHJR� VL 3D VWZD� OXE� MHJR�
MHGQRVWHN�WHU\WRULDOQ\FK�DOER�RUJDQyZ�ORNDOQ\FK��
�

����=D� SRGDWNL� RG� GRFKRGX� XZD D VL ZV]\VWNLH� SRGDWNL�� NWyUH� SRELHUD� VL RG�
FDáHJR� GRFKRGX� OXE� RG� F] FL� GRFKRGX�� Zá F]DM F SRGDWNL� RG� ]\VNX�
] SU]HQLHVLHQLD� ZáDVQR FL� PDM WNX� UXFKRPHJR� OXE� QLHUXFKRPHJR�� SRGDWNL� RG�
RJyOQ\FK�NZRW�SáDF�OXE�Z\QDJURG]H Z\SáDFDQ\FK�SU]H]�SU]HGVL ELRUVWZD��MDN�
UyZQLH SRGDWNL�RG�SU]\URVWX�PDM WNX��

�
�� 'R� DNWXDOQLH� LVWQLHM F\FK� SRGDWNyZ�� NWyU\FK� GRW\F]\� .RQZHQFMD�� QDOH

Z V]F]HJyOQR FL��
D� Z�1LGHUODQGDFK��

� SRGDWHN�GRFKRGRZ\��GH�LQNRPVWHQEHODVWLQJ���
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� SRGDWHN�RG�SáDF��GH�ORRQEHODVWLQJ����
� SRGDWHN�RG�VSyáHN��GH�YHQQRRWVFKDSVEHODVWLQJ���Zá F]DM F XG]LDá�5] GX�

Z ]\VNDFK� QHWWR� SRFKRG] F\FK� ]� HNVSORDWDFML� ]DVREyZ� QDWXUDOQ\FK�
]JRGQLH�]�8VWDZ R JyUQLFWZLH�]������U���0LMQZHW�������Z�]ZL ]NX�]�
NRQFHVMDPL� Z\GDQ\PL� RG� ����� URNX�� OXE� ]JRGQLH� ]� XVWDZ R
JyUQLFWZLH� QD� REV]DU]H� V]HOIX� NRQW\QHQWDOQHJR� +RODQGLL� ]� ����� U��
�0LMQZHW &RQWLQHQWDDO�3ODW��������

� SRGDWHN�RG�G\ZLGHQG��GH�GLYLGHQGEHODVWLQJ���
� �]ZDQH�GDOHM�ÄSRGDWNLHP�QLGHUODQG]NLP�����
E� Z�5]HF]\SRVSROLWHM�3ROVNLHM��

� SRGDWHN�GRFKRGRZ\�RG�RVyE�IL]\F]Q\FK��L�
� SRGDWHN�GRFKRGRZ\�RG�RVyE�SUDZQ\FK��
�]ZDQH GDOHM�ÄSRGDWNLHP�SROVNLP´����
�

�� 1LQLHMV]D� .RQZHQFMD� E G]LH� PLDáD� WDN H ]DVWRVRZDQLH� GR� ZV]\VWNLFK�
SRGDWNyZ�WDNLHJR�VDPHJR� OXE�Z�LVWRWQ\P�VWRSQLX�SRGREQHJR�URG]DMX��NWyUH�
SR SRGSLVDQLX�QLQLHMV]HM�.RQZHQFML�]RVWDQ ZSURZDG]RQH�RERN�LVWQLHM F\FK�
SRGDWNyZ OXE� Z� LFK� PLHMVFH�� :áD FLZH� RUJDQ\� 8PDZLDM F\FK� VL 3D VWZ�
E G LQIRUPRZDá\�VL Z]DMHPQLH�R�]DVDGQLF]\FK�]PLDQDFK�GRNRQDQ\FK�Z�LFK�
XVWDZDFK�SRGDWNRZ\FK��
�
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�� :�UR]XPLHQLX�QLQLHMV]HM�.RQZHQFML��MH HOL�]�NRQWHNVWX�QLH�Z\QLND�LQDF]HM��

D���RNUH OHQLH�Ä8PDZLDM FH VL 3D VWZR´�R]QDF]D�Z�]DOH QR FL�RG�NRQWHNVWX�
.UyOHVWZR�1LGHUODQGyZ��1LGHUODQG\��OXE�5]HF]SRVSROLW 3ROVN �3ROVN ���
RNUH OHQLH� Ä8PDZLDM FH� VL 3D VWZD´� R]QDF]D� .UyOHVWZR� 1LGHUODQGyZ�
�1LGHUODQG\��L�5]HF]SRVSROLW 3ROVN �3ROVN ���

E���RNUH OHQLH� Ä1LGHUODQG\´�R]QDF]D� F]H ü .UyOHVWZD�1LGHUODQGyZ�SRáR RQ
Z (XURSLH�� Z� W\P� MHJR� PRU]H� WHU\WRULDOQH� RUD]� ZV]HONLH� REV]DU\� SR]D�
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PRU]HP� WHU\WRULDOQ\P�� QDG� NWyU\PL� ]JRGQLH� ]�� SUDZHP�
PL G]\QDURGRZ\P�� 1LGHUODQG\� VSUDZXM MXU\VG\NFM OXE� VXZHUHQQH�
SUDZD Z�RGQLHVLHQLX� GR� GQD�PRUVNLHJR�� MHJR� SRGJOHELD� L� SU]\OHJáHJR� GR�
QLFK VáXSD�ZRG\�RUD]�LFK�]DVREyZ�QDWXUDOQ\FK��

F���RNUH OHQLH� Ä3ROVND´� X \WH� Z� VHQVLH� JHRJUDILF]Q\P� R]QDF]D� WHU\WRULXP�
5]HF]\SRVSROLWHM� 3ROVNLHM�� Z� W\P� ND G\� REV]DU� SR]D� MHM� ZRGDPL�
WHU\WRULDOQ\PL�� QDG� NWyU\PL� QD� SRGVWDZLH� XVWDZRGDZVWZD�
5]HF]\SRVSROLWHM� 3ROVNLHM� L� ]JRGQLH� ]� SUDZHP� PL G]\QDURGRZ\P�
5]HF]SRVSROLWD� 3ROVND� VSUDZXMH� VXZHUHQQH� SUDZD� QDG� GQHP� PRUVNLP��
MHJR SRGJOHELHP��SU]\OHJáHJR�GR�QLFK�VáXSD�ZRGQHJR� L�QDG� LFK�]DVREDPL�
QDWXUDOQ\PL��

G� RNUH OHQLH� ÄRVRED´� R]QDF]D� RVRE IL]\F]Q � VSyáN RUD]� ND GH� LQQH�
]U]HV]HQLH�RVyE��

H� RNUH OHQLH� ÄVSyáND´� R]QDF]D� RVRE SUDZQ OXE� LQQ MHGQRVWN
RUJDQL]DF\MQ � NWyU GOD� FHOyZ� SRGDWNRZ\FK� WUDNWXMH� VL MDNR� RVRE
SUDZQ �

I� RNUH OHQLD� ÄSU]HGVL ELRUVWZR� MHGQHJR� 8PDZLDM FHJR� VL 3D VWZD´�
L ÄSU]HGVL ELRUVWZR� GUXJLHJR� 8PDZLDM FHJR� VL 3D VWZD´� R]QDF]DM
RGSRZLHGQLR�SU]HGVL ELRUVWZR�SURZDG]RQH�SU]H]�RVRE PDM F PLHMVFH�
]DPLHV]NDQLD� OXE� VLHG]LE Z MHGQ\P� 8PDZLDM F\P� VL 3D VWZLH� L�
SU]HGVL ELRUVWZR�SURZDG]RQH�SU]H]�RVRE PDM F PLHMVFH�]DPLHV]NDQLD�
OXE VLHG]LE Z GUXJLP�8PDZLDM F\P�VL 3D VWZLH��

J� RNUH OHQLH� ÄWUDQVSRUW� PL G]\QDURGRZ\´� R]QDF]D� ZV]HONL� WUDQVSRUW�
VWDWNLHP� PRUVNLP�� OXE� VWDWNLHP� SRZLHWU]Q\P� DOER� VWDWNLHP�
HNVSORDWRZDQ\P� Z� HJOXG]H� UyGO GRZHM� SU]H]� SU]HGVL ELRUVWZR��
NWyUHJR�PLHMVFH� IDNW\F]QHJR� ]DU] GX� ]QDMGXMH� VL Z 8PDZLDM F\P� VL
3D VWZLH�� ]� Z\M WNLHP� SU]\SDGNX�� JG\� WDNL� VWDWHN� PRUVNL�� VWDWHN�
SRZLHWU]Q\�OXE�VWDWHN� HJOXJL� UyGO GRZHM�MHVW�HNVSORDWRZDQ\�Z\á F]QLH�
PLHG]\�PLHMVFDPL�SRáR RQ\PL�Z�GUXJLP�8PDZLDM F\P�VL 3D VWZLH���

K� RNUH OHQLH�ÄRE\ZDWHO´�R]QDF]D��
�L� ND G RVRE IL]\F]Q SRVLDGDM F RE\ZDWHOVWZR� 8PDZLDM FHJR� VL

3D VWZD��
�LL��ND G RVRE SUDZQ � VSyáN RVRERZ OXE�VWRZDU]\V]HQLH�XWZRU]RQH�

QD SRGVWDZLH� XVWDZRGDZVWZD� RERZL ]XM FHJR� Z� 8PDZLDM F\P� VL
3D VWZLH��
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L�� RNUH OHQLH�ÄZáD FLZ\�RUJDQ´�R]QDF]D��
�L���Z� SU]\SDGNX� 1LGHUODQGyZ� �� 0LQLVWUD� )LQDQVyZ� OXE� MHJR�

XSRZD QLRQHJR�SU]HGVWDZLFLHOD���
�LL�� Z�SU]\SDGNX�3ROVNL���0LQLVWUD�)LQDQVyZ�OXE�MHJR�XSRZD QLRQHJR�

SU]HGVWDZLFLHOD��
�
�� 3U]\�VWRVRZDQLX�QLQLHMV]HM�.RQZHQFML�SU]H]�8PDZLDM FH�VL 3D VWZR��MH HOL�

] NRQWHNVWX� QLH� Z\QLND� LQDF]HM�� ND GH� RNUH OHQLH�� NWyUH� QLH� ]RVWDáR� Z�QLHM�
]GHILQLRZDQH�� E G]LH� PLDáR� WDNLH� ]QDF]HQLH�� MDNLH� SU]\MPXMH� VL ]JRGQLH� ]�
SUDZHP WHJR� 3D VWZD� Z� ]DNUHVLH� SRGDWNyZ�� GR� NWyU\FK� PD� ]DVWRVRZDQLH�
QLQLHMV]D� .RQZHQFMD�� SU]\� F]\P�� ]QDF]HQLH� Z\QLNDM FH� ]H� VWRVRZDQHJR�
XVWDZRGDZVWZD� SRGDWNRZHJR� WHJR� 3D VWZD� E G]LH� PLDáR� SLHUZV]H VWZR�
SU]HG ]QDF]HQLHP� QDGDQ\P� RNUH OHQLX� SU]H]� LQQH� SU]HSLV\� SUDZQH� WHJR�
3D VWZD��
�

$UW\NXá���0,(-6&(�=$0,(6=.$1,$�/8%�6,('=,%$��
�� :� UR]XPLHQLX� QLQLHMV]HM� .RQZHQFML�� RNUH OHQLH� ÄRVRED� PDM FD� PLHMVFH�

]DPLHV]NDQLD� OXE� VLHG]LE Z 8PDZLDM F\P� VL 3D VWZLH´� R]QDF]D� RVRE �
NWyUD ]JRGQLH� ]� SUDZHP� WHJR�3D VWZD�SRGOHJD� WDP�RSRGDWNRZDQLX� ]�XZDJL�
QD MHM� PLHMVFH� ]DPLHV]NDQLD�� PLHMVFH� VWDáHJR� SRE\WX�� PLHMVFH� ]DU] GX� DOER�
LQQH NU\WHULXP� R� SRGREQ\P� FKDUDNWHU]H� L� REHMPXMH� UyZQLH WR� 3D VWZR��
ND G MHJR� MHGQRVWN WHU\WRULDOQ OXE� RUJDQ� ORNDOQ\�� -HGQDN H RNUH OHQLH� WR�
QLH REHMPXMH� RVyE�� NWyUH� SRGOHJDM RSRGDWNRZDQLX� Z� W\P� 3D VWZLH�� Z�
]DNUHVLH�GRFKRGX�RVL JDQHJR�W\ONR�]H� UyGHá�Z�W\P�3D VWZLH���

�
�� -H HOL�� VWRVRZQLH� GR� SRVWDQRZLH XVW SX� ��� RVRED� IL]\F]QD� PD� PLHMVFH�

]DPLHV]NDQLD�Z� REX�8PDZLDM F\FK� VL 3D VWZDFK�� WR� MHM� VWDWXV� RNUH OD� VL
ZHGáXJ�QDVW SXM F\FK�]DVDG��
�
D� RVRE XZD D VL ]D� PDM F PLHMVFH� ]DPLHV]NDQLD� Z� W\P� 3D VWZLH��

Z NWyU\P�PD�RQD�VWDáH�PLHMVFH�]DPLHV]NDQLD��MH HOL�PD�RQD�VWDáH�PLHMVFH�
]DPLHV]NDQLD�Z�REX�8PDZLDM F\FK�VL 3D VWZDFK�� WR�XZD D VL � H PD�
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RQD� PLHMVFH� ]DPLHV]NDQLD� Z� W\P� 3D VWZLH�� ]� NWyU\P� PD� FL OHMV]H�
SRZL ]DQLD�RVRELVWH�L�JRVSRGDUF]H��R URGHN�LQWHUHVyZ� \FLRZ\FK���

E� MH HOL�QLH�PR QD�XVWDOLü��Z�NWyU\P�3D VWZLH�RVRED�PD�R URGHN�LQWHUHVyZ�
\FLRZ\FK�� DOER� MH HOL� QLH� SRVLDGD� VWDáHJR� PLHMVFD� ]DPLHV]NDQLD� Z�
DGQ\P�]�3D VWZ��WR�XZD D VL � H PD�RQD�PLHMVFH�]DPLHV]NDQLD�Z�W\P�
3D VWZLH��Z�NWyU\P�]Z\NOH�SU]HE\ZD��

F� MH HOL� RVRED� SU]HE\ZD� ]D]Z\F]DM� Z� REX� 3D VWZDFK� OXE� QLH� SU]HE\ZD�
]D]Z\F]DM� Z� DGQ\P� ]� QLFK�� WR� XZD D VL � H PD� RQD� PLHMVFH�
]DPLHV]NDQLD�Z�W\P�3D VWZLH��NWyUHJR�MHVW�RE\ZDWHOHP��

G� MH HOL� RVRED� MHVW� RE\ZDWHOHP� RE\GZX� 3D VWZ� OXE� QLH� MHVW� RE\ZDWHOHP�
DGQHJR� ]� QLFK�� WR� ZáD FLZH� RUJDQ\� 8PDZLDM F\FK� VL 3D VWZ�
UR]VWU]\JQ W NZHVWL Z GURG]H�Z]DMHPQHJR�SRUR]XPLHQLD��

�
�� -H HOL� VWRVRZQLH� GR� SRVWDQRZLH XVW SX� �� RVRED� QLH� E G FD� RVRE IL]\F]Q

PD� VLHG]LE Z REX�8PDZLDM F\FK� VL 3D VWZDFK�� WR� XZD D VL � H PD� RQD�
VLHG]LE Z W\P�8PDZLDM F\P�VL 3D VWZLH��Z�NWyU\P�]QDMGXMH�VL PLHMVFH�MHM�
IDNW\F]QHJR�]DU] GX���

�
�� 8ZD D VL � H IXQGXV]� HPHU\WDOQ\�PD� VLHG]LE Z W\P� 3D VWZLH��Z� NWyU\P�

MHVW X]QDQ\� L� NRQWURORZDQ\� QD� SRGVWDZLH� SU]HSLVyZ� XVWDZRGDZVWZD�
8PDZLDM FHJR� VL 3D VWZD� L� NWyUHJR� GRFKyG� MHVW� QD� RJyá� ]ZROQLRQ\� RG�
RSRGDWNRZDQLD�Z�W\P�3D VWZLH���
�

$UW\NXá���=$.à$'�
�
�� :� UR]XPLHQLX� QLQLHMV]HM� .RQZHQFML�� RNUH OHQLH� Ä]DNáDG´� R]QDF]D� VWDá

SODFyZN � SU]H]�NWyU FDáNRZLFLH�OXE�F] FLRZR�SURZDG]RQD�MHVW�G]LDáDOQR ü
JRVSRGDUF]D�SU]HGVL ELRUVWZD��

�
�� 2NUH OHQLH�Ä]DNáDG´�REHMPXMH�Z�V]F]HJyOQR FL��

D� PLHMVFH�]DU] GX��
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E��ILOL �
F� ELXUR��
G��IDEU\N �
H� ZDUV]WDW�L�
I��NRSDOQL � UyGáR�URS\�QDIWRZHM�OXE�JD]X�]LHPQHJR��NDPLHQLRáRP�DOER�LQQH�

PLHMVFH�Z\GRE\ZDQLD�]DVREyZ�QDWXUDOQ\FK��
�
�� 3ODF� EXGRZ\� OXE� SUDFH� EXGRZODQH� DOER� LQVWDODF\MQH�� VWDQRZL ]DNáDG� W\ONR�

ZWHG\��MH HOL�WUZDM RQH�GáX HM�QL GZDQD FLH�PLHVL F\�
�
�� %H]�Z]JO GX�QD�SRSU]HGQLH�SRVWDQRZLHQLD�WHJR�DUW\NXáX��RNUH OHQLH�Ä]DNáDG´�

QLH REHMPXMH��
D� X \WNRZDQLD� SODFyZHN�� NWyUH� VáX Z\á F]QLH� GR� VNáDGRZDQLD��

Z\VWDZLDQLD� OXE� GRVWDUF]DQLD� GyEU� OXE� WRZDUyZ� QDOH F\FK� GR�
SU]HGVL ELRUVWZD��

E� XWU]\P\ZDQLD� ]DSDVyZ� GyEU� OXE� WRZDUyZ� QDOH F\FK� GR�
SU]HGVL ELRUVWZD� Z\á F]QLH� Z� FHOX� VNáDGRZDQLD�� Z\VWDZLDQLD� OXE�
GRVWDUF]DQLD��

F� XWU]\P\ZDQLD� ]DSDVyZ� GyEU� OXE� WRZDUyZ� QDOH F\FK� GR�
SU]HGVL ELRUVWZD�Z\á F]QLH�Z�FHOX�SU]HUREX�SU]H]�LQQH�SU]HGVL ELRUVWZR��

G� XWU]\P\ZDQLD� VWDáHM� SODFyZNL� Z\á F]QLH� Z� FHOX� ]DNXSX� GyEU� OXE�
WRZDUyZ�DOER�]ELHUDQLD�LQIRUPDFML�GOD�SU]HGVL ELRUVWZD��

H� XWU]\P\ZDQLD� VWDáHM� SODFyZNL� Z\á F]QLH� Z� FHOX� SURZDG]HQLD� GOD�
SU]HGVL ELRUVWZD� MDNLHMNROZLHN� LQQHM� G]LDáDOQR FL� R� FKDUDNWHU]H�
SU]\JRWRZDZF]\P�OXE�SRPRFQLF]\P��

I� XWU]\P\ZDQLD� VWDáHM� SODFyZNL� Z\á F]QLH� Z� FHOX� SURZDG]HQLD�
NWyUHJRNROZLHN� SRá F]HQLD� URG]DMyZ� G]LDáDOQR FL�� R� NWyU\FK�PRZD� SRG�
OLWHUDPL� RG� D�� GR� H��� SRG� ZDUXQNLHP� MHGQDN�� H FDáNRZLWD� G]LDáDOQR ü
VWDáHM� SODFyZNL��Z\QLNDM FD ]� WDNLHJR� SRá F]HQLD� URG]DMyZ� G]LDáDOQR FL�
PD FKDUDNWHU�SU]\JRWRZDZF]\�OXE�SRPRFQLF]\��

�



�

��� %H]� Z]JO GX� QD� SRVWDQRZLHQLD� XVW SyZ� �� L� ��� MH HOL� RVRED�� ]� Z\M WNLHP�
QLH]DOH QHJR� SU]HGVWDZLFLHOD� Z� UR]XPLHQLX� XVW SX� ��� G]LDáD� Z� LPLHQLX�
SU]HGVL ELRUVWZD� RUD]� SRVLDGD� L� ]Z\F]DMRZR�Z\NRQXMH� SHáQRPRFQLFWZR� GR�
]DZLHUDQLD�XPyZ�Z�8PDZLDM F\P�VL 3D VWZLH�Z�LPLHQLX�SU]HGVL ELRUVWZD��
WR XZD D VL � H SU]HGVL ELRUVWZR� WR� SRVLDGD� ]DNáDG� Z� W\P� 3D VWZLH� Z�
]DNUHVLH�SURZDG]HQLD�ND GHJR�URG]DMX�G]LDáDOQR FL��NWyU\�RVRED�WD�SRGHMPXMH�
GOD SU]HGVL ELRUVWZD�� FK\ED� H F]\QQR FL� Z\NRQ\ZDQH� SU]H]� W RVRE
RJUDQLF]DM VL GR� URG]DMyZ� G]LDáDOQR FL��Z\PLHQLRQ\FK�Z� XVW SLH� ��� NWyUH�
JG\E\� E\á\� Z\NRQ\ZDQH� ]D� SR UHGQLFWZHP� VWDáHM� SODFyZNL� QLH�
SRZRGRZDá\E\� X]QDQLD� WHM� SODFyZNL� ]D� ]DNáDG� QD� SRGVWDZLH� SRVWDQRZLH
WHJR�XVW SX��

�
�� 1LH� XZD D VL � ]H� SU]HGVL ELRUVWZR� SRVLDGD� ]DNáDG� Z� 8PDZLDM F\P� VL

3D VWZLH�W\ONR�]�WHJR�SRZRGX�� H SURZDG]L�RQR�Z�W\P�3D VWZLH�G]LDáDOQR ü
SRSU]H] PDNOHUD�� NRPLVDQWD� DOER� LQQHJR� QLH]DOH QHJR� SU]HGVWDZLFLHOD� SRG�
ZDUXQNLHP�� H WDNLH�RVRE\�G]LDáDM Z UDPDFK�VZRMHM�]Z\NáHM�G]LDáDOQR FL��

�
�� )DNW�� H VSyáND�PDM FD�VLHG]LE Z 8PDZLDM F\P�VL 3D VWZLH�NRQWUROXMH�OXE�

MHVW NRQWURORZDQD� SU]H]� VSyáN � NWyUD�PD� VLHG]LE Z GUXJLP�8PDZLDM F\P�
VL 3D VWZLH��DOER�NWyUD�SURZDG]L�G]LDáDOQR ü Z�W\P�GUXJLP�3D VWZLH��SU]H]�
SRVLDGDQ\�WDP�]DNáDG�DOER�Z�LQQ\�VSRVyE���QLH�Z\VWDUF]D��DE\�NWyU NROZLHN�]�
W\FK�VSyáHN�XZD Dü�]D�]DNáDG�GUXJLHM�VSyáNL�

�
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$UW\NXá���'2&+Ï'�=�0$-$7.8�1,(58&+20(*2��

�� 'RFKyG� RVL JDQ\� SU]H]� RVRE PDM F PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z
8PDZLDM F\P� VL 3D VWZLH� ]� PDM WNX� QLHUXFKRPHJR� �Zá F]DM F GRFKyG� ]�
JRVSRGDUVWZD�UROQHJR�OXE�OH QHJR���SRáR RQHJR�Z�GUXJLP�8PDZLDM F\P�VL
3D VWZLH��PR H E\ü�RSRGDWNRZDQ\�Z�W\P�GUXJLP�3D VWZLH��

�
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��� 2NUH OHQLH�ÄPDM WHN�QLHUXFKRP\´�PD�WDNLH�]QDF]HQLH��MDNLH�QDGDMH�PX�SUDZR�
WHJR� 8PDZLDM FHJR� VL 3D VWZD�� QD� WHU\WRULXP� NWyUHJR� GDQ\� PDM WHN� MHVW�
SRáR RQ\��2NUH OHQLH� WR�REHMPXMH�Z�ND G\P�SU]\SDGNX�PLHQLH�SU]\QDOH QH�
GR PDM WNX� QLHUXFKRPHJR�� \Z\� L� PDUWZ\� LQZHQWDU]� JRVSRGDUVWZ� UROQ\FK�
L OH Q\FK�� SUDZD�� GR� NWyU\FK� PDM ]DVWRVRZDQLH� SU]HSLV\� SUDZD�
SRZV]HFKQHJR� GRW\F] FH� QLHUXFKRPR FL� JUXQWRZ\FK�� SUDZD� X \WNRZDQLD�
QLHUXFKRPR FL�� MDN� UyZQLH SUDZD� GR� VWDá\FK� OXE� ]PLHQQ\FK� ZLDGF]H ]
W\WXáX� HNVSORDWDFML� OXE� SUDZD� GR� HNVSORDWDFML� ]áy PLQHUDOQ\FK�� UyGHá� L�
LQQ\FK� ]DVREyZ� QDWXUDOQ\FK�� 6WDWNL� PRUVNLH� L� VWDWNL� SRZLHWU]QH� RUD]� VWDWNL�
HNVSORDWRZDQH�Z� HJOXG]H� UyGO GRZHM�QLH�VWDQRZL PDM WNX�QLHUXFKRPHJR��

�
�� 3RVWDQRZLHQLD� XVW SX� �� VWRVXMH� VL GR� GRFKRGX� RVL JQL WHJR� ]�

EH]SR UHGQLHJR� X \WNRZDQLD�� QDMPX�� G]LHU DZ\� OXE� LQQHJR� URG]DMX�
X \WNRZDQLD�PDM WNX�QLHUXFKRPHJR��

�
�� 3RVWDQRZLHQLD� XVW SyZ� �� L� �� VWRVXMH� VL UyZQLH GR� GRFKRGX� ]� PDM WNX�

QLHUXFKRPHJR� SU]HGVL ELRUVWZD� L� GR� GRFKRGX� ]�PDM WNX� QLHUXFKRPHJR�
VáX FHJR�GR�Z\NRQ\ZDQLD�ZROQHJR�]DZRGX��

�

$UW\NXá���=<6.,�35=('6, %,2567:��
�� =\VNL�SU]HGVL ELRUVWZD�8PDZLDM FHJR�VL 3D VWZD�SRGOHJDM RSRGDWNRZDQLX�

W\ONR� Z� W\P� 3D VWZLH�� FK\ED� H SU]HGVL ELRUVWZR� SURZDG]L� G]LDáDOQR ü
JRVSRGDUF] Z GUXJLP� 8PDZLDM F\P� VL 3D VWZLH� SRSU]H]� SRáR RQ\� WDP�
]DNáDG��-H HOL�SU]HGVL ELRUVWZR�Z\NRQXMH�G]LDáDOQR ü Z�WHQ�VSRVyE�� WR�]\VNL�
SU]HGVL ELRUVWZD�PRJ E\ü�RSRGDWNRZDQH�Z�GUXJLP�3D VWZLH�� MHGQDN� W\ONR�
Z WDNLHM�PLHU]H��Z�MDNLHM�PRJ E\ü�SU]\SLVDQH�WHPX�]DNáDGRZL��

�
�� -H HOL� SU]HGVL ELRUVWZR�8PDZLDM FHJR� VL 3D VWZD�Z\NRQXMH�G]LDáDOQR ü Z�

GUXJLP 8PDZLDM F\P� VL 3D VWZLH� SRSU]H]� SRáR RQ\� WDP� ]DNáDG�� WR��
] ]DVWU]H HQLHP�SRVWDQRZLH XVW SX����Z�ND G\P�8PDZLDM F\P�VL 3D VWZLH�
QDOH \ SU]\SLVDü� WHPX� ]DNáDGRZL� WDNLH� ]\VNL�� NWyUH� PyJáE\� RQ� RVL JQ ü��
JG\E\�Z\NRQ\ZDá� WDN VDP OXE�SRGREQ G]LDáDOQR ü Z� WDNLFK� VDP\FK� OXE�



��

SRGREQ\FK� ZDUXQNDFK� MDNR� VDPRG]LHOQH� SU]HGVL ELRUVWZR� L� E\á� FDáNRZLFLH�
QLH]DOH Q\�Z�VWRVXQNDFK�]�SU]HGVL ELRUVWZHP��NWyUHJR�MHVW�]DNáDGHP��

�
�� 3U]\� XVWDODQLX� ]\VNyZ� ]DNáDGX� GRSXV]F]D� VL RGOLF]DQLH� QDNáDGyZ�

SRQRV]RQ\FK� GOD� WHJR� ]DNáDGX�Zá F]QLH� ]� NRV]WDPL� ]DU] G]DQLD� L� RJyOQ\PL�
NRV]WDPL� DGPLQLVWUDF\MQ\PL� QLH]DOH QLH� RG� WHJR�� F]\� SRZVWDá\� Z� W\P�
3D VWZLH��Z�NWyU\P�SRáR RQ\�MHVW�]DNáDG��F]\�JG]LH�LQG]LHM��

�
�� -H HOL� Z� 8PDZLDM F\P� VL 3D VWZLH� LVWQLHMH� ]Z\F]DM� XVWDODQLD� ]\VNyZ�

]DNáDGX� SU]H]� SRG]LDá� FDáNRZLW\FK� ]\VNyZ� SU]HGVL ELRUVWZD� QD� MHJR�
SRV]F]HJyOQH� F] FL�� WR� SRVWDQRZLHQLD� XVW SX� �� QLH� Z\NOXF]DM XVWDOHQLD�
SU]H] WR�8PDZLDM FH� VL 3D VWZR� ]\VNX� GR� RSRGDWNRZDQLD�ZHGáXJ� ]Z\NOH�
VWRVRZDQHJR�SRG]LDáX��VSRVyE�VWRVRZDQHJR�SRG]LDáX�]\VNX�PXVL�MHGQDN�E\ü�
WDNL�� HE\�Z\QLN�E\á�]JRGQ\�]�]DVDGDPL�]DZDUW\PL�Z�W\P�DUW\NXOH��

�
�� =DNáDGRZL�QLH�PR QD�SU]\SLVDü�]\VNX�W\ONR�]�W\WXáX�VDPHJR�]DNXSX�GyEU�OXE�

WRZDUyZ�GOD�SU]HGVL ELRUVWZD��
�
�� 3U]\�VWRVRZDQLX�SRSU]HGQLFK�XVW SyZ�XVWDODQLH�]\VNyZ�]DNáDGX�SRZLQQR�E\ü�

GRNRQ\ZDQH�ND GHJR�URNX�Z�WDNL�VDP�VSRVyE��FK\ED� H LVWQLHM X]DVDGQLRQH�
SRZRG\��DE\�SRVW SLü�LQDF]HM��

�
�� -H HOL� Z� ]\VNDFK� PLHV]F] VL F] FL� GRFKRGyZ�� NWyUH� ]RVWDá\� RGU EQLH�

XUHJXORZDQH� Z� LQQ\FK� DUW\NXáDFK� QLQLHMV]HM� .RQZHQFML�� WR� SRVWDQRZLHQLD�
W\FK�LQQ\FK�DUW\NXáyZ�QLH�E G QDUXV]DQH�SU]H]�SRVWDQRZLHQLD�WHJR�DUW\NXáX���

$UW\NXá���75$163257�0, '=<1$52'2:<�0256.,�� 5Ï'/ '2:<�, 32:,(75=1<��
�� =\VNL� RVL JDQH� ]� HNVSORDWDFML� Z� WUDQVSRUFLH� PL G]\QDURGRZ\P� VWDWNyZ�

PRUVNLFK OXE� VWDWNyZ� SRZLHWU]Q\FK� SRGOHJDM RSRGDWNRZDQLX� W\ONR� Z� W\P�
8PDZLDM F\P� VL 3D VWZLH�� Z� NWyU\P� ]QDMGXMH� VL PLHMVFH� IDNW\F]QHJR�
]DU] GX�SU]HGVL ELRUVWZD��



��

��� =\VNL� RVL JDQH� ]� HNVSORDWDFML� VWDWNyZ� HJOXJL� UyGO GRZHM� Z� WUDQVSRUFLH�
UyGO GRZ\P� SRGOHJDM RSRGDWNRZDQLX� W\ONR� Z� W\P� 8PDZLDM F\P� VL
3D VWZLH�� Z� NWyU\P� ]QDMGXMH� VL PLHMVFH� IDNW\F]QHJR� ]DU] GX�
SU]HGVL ELRUVWZD��

�
�� -H HOL� PLHMVFH� IDNW\F]QHJR� ]DU] GX� SU]HGVL ELRUVWZD� HJOXJL� PRUVNLHM� OXE�

SU]HGVL ELRUVWZD� HJOXJL� UyGO GRZHM� ]QDMGXMH� VL QD� SRNáDG]LH� VWDWNX�
PRUVNLHJR OXE�VWDWNX� HJOXJL� UyGO GRZHM��WR�XZD D VL � H ]QDMGXMH�VL RQR�Z�
W\P� 8PDZLDM F\P� VL 3D VWZLH�� Z� NWyU\P� ]QDMGXMH� VL SRUW� PDFLHU]\VW\�
VWDWNX�PRUVNLHJR� OXE� VWDWNX� HJOXJL� UyGO GRZHM�� D� MH HOL� VWDWHN�PRUVNL� OXE�
VWDWHN� HJOXJL� UyGO GRZHM� QLH� PD� SRUWX� PDFLHU]\VWHJR�� WR� Z� W\P�
8PDZLDM F\P�VL 3D VWZLH��Z�NWyU\P�RVRED�HNVSORDWXM FD�VWDWHN�PRUVNL�OXE�
VWDWHN� HJOXJL� UyGO GRZHM�PD�PLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LE �

�� :� UR]XPLHQLX� WHJR� DUW\NXáX�� GR� ]\VNyZ� RVL JDQ\FK� ]� HNVSORDWDFML�
Z WUDQVSRUFLH� PL G]\QDURGRZ\P� VWDWNyZ� PRUVNLFK� OXE� VWDWNyZ�
SRZLHWU]Q\FK� ]DOLF]D� VL ]\VNL� RVL JDQH� ]� G]LHU DZ\� VWDWNyZ�PRUVNLFK� OXE�
VWDWNyZ� SRZLHWU]Q\FK� EH]� ]DáRJL�� HNVSORDWRZDQ\FK� Z� WUDQVSRUFLH�
PL G]\QDURGRZ\P��MH HOL�WDNLH�]\VNL�]�G]LHU DZ\�V XERF]QH�Z�VWRVXQNX�GR�
]\VNyZ�RSLVDQ\FK�Z�XVW SDFK���L����

�
�� 3RVWDQRZLHQLD� XVW SX� �� VWRVXMH� VL UyZQLH GR� ]\VNyZ� SRFKRG] F\FK� ]�

XF]HVWQLFWZD� Z� XPRZLH� SRRORZHM�� ZH� ZVSyOQ\P� SU]HGVL ELRUVWZLH� OXE� Z�
PL G]\QDURGRZ\P�]ZL ]NX�HNVSORDWDF\MQ\P��

�
$UW\NXá���35=('6, %,2567:$�32:, =$1(��

�� -H HOL��
�D�� SU]HGVL ELRUVWZR� 8PDZLDM FHJR� VL 3D VWZD� XF]HVWQLF]\� EH]SR UHGQLR�

OXE SR UHGQLR� Z� ]DU] G]DQLX�� NRQWUROL� OXE� Z� NDSLWDOH� SU]HGVL ELRUVWZD�
GUXJLHJR�8PDZLDM FHJR�VL 3D VWZD��DOER�



��

�E�� WH� VDPH� RVRE\� XF]HVWQLF] EH]SR UHGQLR� OXE� SR UHGQLR� Z� ]DU] G]DQLX��
NRQWUROL� OXE� Z� NDSLWDOH� SU]HGVL ELRUVWZD� 8PDZLDM FHJR� VL 3D VWZD�
L SU]HGVL ELRUVWZD�GUXJLHJR�8PDZLDM FHJR�VL 3D VWZD��

� L�MH HOL�Z�MHGQ\P�L�Z�GUXJLP�SU]\SDGNX�PLHG]\�GZRPD�SU]HGVL ELRUVWZDPL�
Z ]DNUHVLH� LFK� VWRVXQNyZ�KDQGORZ\FK� OXE� ILQDQVRZ\FK�� ]RVWDQ XPyZLRQH�
OXE QDU]XFRQH� ZDUXQNL�� NWyUH� Uy QL VL RG� ZDUXQNyZ�� NWyUH� XVWDOLá\E\�
PLHG]\�VRE QLH]DOH QH�SU]HGVL ELRUVWZD��ZyZF]DV�]\VNL��NWyUH�RVL JQ áRE\�
MHGQR ]� SU]HGVL ELRUVWZ� EH]� W\FK�ZDUXQNyZ�� DOH� ]� SRZRGX� W\FK�ZDUXQNyZ�
LFK� QLH� RVL JQ áR�� PRJ E\ü� X]QDQH� ]D� ]\VNL� WHJR� SU]HGVL ELRUVWZD� L�
RGSRZLHGQLR� RSRGDWNRZDQH�� -HGQDN H UR]XPLH� VL � L IDNW�� H
SU]HGVL ELRUVWZD� SRZL ]DQH� ]DZDUá\� SRUR]XPLHQLD� WDNLH� MDN� SRUR]XPLHQLD�
R SRG]LDOH� NRV]WyZ� OXE� RJyOQH� SRUR]XPLHQLD� Z� ]DNUHVLH� ZLDGF]HQLD� XVáXJ�
GRW\F] F\FK� SU]\SLVDQLD� NRV]WyZ� OXE� RSDUW\FK� QD� SU]\SLVDQLX� NRV]WyZ�
GRW\F] F\FK� ]DU] G]DQLD�� NRV]WyZ� RJyOQRDGPLQLVWUDF\MQ\FK�� WHFKQLF]Q\FK�
OXE�KDQGORZ\FK��NRV]WyZ�]ZL ]DQ\FK�]�SUDFDPL�EDGDZF]\PL�L�UR]ZRMRZ\PL�
RUD]� LQQ\FK� SRGREQ\FK� NRV]WyZ�� QLH� VWDQRZL VDPH� Z� VRELH� ZDUXQNX� Z�
UR]XPLHQLX� SRSU]HGQLHJR� ]GDQLD� SRG� ZDUXQNLHP�� H WDNLH� SRUR]XPLHQLD�
RSDUWH V QD�]DVDGDFK�ZROQRU\QNRZ\FK��

�
�� -H HOL�8PDZLDM FH�VL 3D VWZR�Zá F]D�GR�]\VNyZ�ZáDVQHJR�SU]HGVL ELRUVWZD�

L RGSRZLHGQLR� RSRGDWNRZXMH� UyZQLH ]\VNL� SU]HGVL ELRUVWZD� GUXJLHJR�
8PDZLDM FHJR� VL 3D VWZD�� ]� W\WXáX� NWyU\FK� SU]HGVL ELRUVWZR� WR� ]RVWDáR�
RSRGDWNRZDQH Z� W\P� GUXJLP�3D VWZLH�� D� ]\VNL�Z� WHQ� VSRVyE� SRá F]RQH� V
]\VNDPL�� NWyUH� RVL JQ áRE\� SU]HGVL ELRUVWZR� SLHUZV]HJR� Z\PLHQLRQHJR�
3D VWZD�� JG\E\� ZDUXQNL� XVWDORQH� PLHG]\� RE\GZRPD� SU]HGVL ELRUVWZDPL�
E\á\� ZDUXQNDPL�� NWyUH� E\á\E\� X]JRGQLRQH� PLHG]\� SU]HGVL ELRUVWZDPL�
QLH]DOH Q\PL��ZWHG\�WR�GUXJLH�3D VWZR�GRNRQD�RGSRZLHGQLHM�NRUHNW\�NZRW\�
SRGDWNX�Z\PLHU]RQHJR�Z�QLP�RG�W\FK�]\VNyZ��3U]\�XVWDODQLX�WDNLHM�NRUHNW\�
E G RGSRZLHGQLR�XZ]JO GQLRQH�LQQH�SRVWDQRZLHQLD�QLQLHMV]HM�.RQZHQFML��D�
ZáD FLZH� RUJDQ\� 8PDZLDM F\FK� VL 3D VWZ� E G Z UD]LH� NRQLHF]QR FL�
SRUR]XPLHZDü�VL ]H�VRE EH]SR UHGQLR��

�



��

$UW\NXá����'<:,'(1'<��
�� '\ZLGHQG\� Z\SáDFDQH� SU]H]� VSyáN PDM FD� VLHG]LE Z 8PDZLDM F\P� VL

3D VWZLH� RVRELH� PDM FHM� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z GUXJLP�
8PDZLDM F\P� VL 3D VWZLH�� PRJ E\ü� RSRGDWNRZDQH� Z� W\P� GUXJLP�
3D VWZLH�

�
�� -HGQDN H G\ZLGHQG\� WDNLH�PRJ E\ü� RSRGDWNRZDQH� WDN H Z�8PDZLDM F\P�

VL 3D VWZLH�� Z� NWyU\P� VSyáND� Z\SáDFDM FD� G\ZLGHQG\� PD� VZRMD� VLHG]LE
L ]JRGQLH�]�SUDZHP�WHJR�3D VWZD��DOH�MH HOL�RVRED�XSUDZQLRQD�GR�G\ZLGHQG�
PD PLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LE Z GUXJLP�8PDZLDM F\P�VL 3D VWZLH��
WR SRGDWHN�WDN�Z\PLHU]RQ\�QLH�PR H SU]HNURF]\ü��
D� �� SURFHQW� NZRW\� G\ZLGHQG� EUXWWR�� MH HOL� RVRE XSUDZQLRQ MHVW� VSyáND�

�LQQD QL VSyáND� RVRERZD��� NWyUHM� EH]SR UHGQL� XG]LDá�Z� NDSLWDOH� VSyáNL�
Z\SáDFDM FHM�G\ZLGHQG\�Z\QRVL�FR�QDMPQLHM����SURFHQW��

E� ��� SURFHQW� NZRW\� G\ZLGHQG� EUXWWR� ZH� ZV]\VWNLFK� SR]RVWDá\FK�
SU]\SDGNDFK��

�
�� :áD FLZH�RUJDQ\�8PDZLDM F\FK�VL 3D VWZ�X]JRGQL Z GURG]H�Z]DMHPQHJR�

SRUR]XPLHQLD�VSRVyE�VWRVRZDQLD�XVW SX����
�
�� 3RVWDQRZLHQLD�XVW SX���QLH�QDUXV]DM RSRGDWNRZDQLD�VSyáNL�Z�RGQLHVLHQLX�GR�

]\VNyZ��]�NWyU\FK�G\ZLGHQG\�V Z\SáDFDQH���
�
�� 2NUH OHQLH�ÄG\ZLGHQG\´�X \WH�Z�W\P�DUW\NXOH�R]QDF]D�GRFKyG�]�DNFML��DNFML�

JUDWLVRZ\FK� OXE� SUDZ� GR� XG]LDáX� Z� ]\VNDFK�� DNFML� Z� JyUQLFWZLH�� DNFML�
F]áRQNyZ� ]DáR \FLHOL� OXE� LQQ\FK� SUDZ� GR� XG]LDáX� Z� ]\VNDFK�� MDN� UyZQLH
GRFKyG� ]� ZLHU]\WHOQR FL� GDM F\FK� SUDZR� XF]HVWQLF]HQLD� Z� ]\VNDFK� RUD]�
GRFKyG� ]� LQQ\FK� SUDZ� Z� VSyáFH�� NWyU\� ZHGáXJ� SUDZD� 3D VWZD�� Z� NWyU\P�
VSyáND�Z\SáDFDM FD�G\ZLGHQG\�PD�VLHG]LE MHVW�SRG�Z]JO GHP�SRGDWNRZ\P�
WUDNWRZDQ\�MDN�GRFKyG�]�DNFML��

�
�� 3RVWDQRZLHQLD� XVW SyZ� �� L� �� WHJR� DUW\NXáX� QLH� PDM ]DVWRVRZDQLD�� MH HOL�

RVRED�XSUDZQLRQD�GR�G\ZLGHQG��PDM FD�PLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LE Z



��

8PDZLDM F\P�VL 3D VWZLH��Z\NRQXMH�Z�GUXJLP�8PDZLDM F\P�VL 3D VWZLH��
Z NWyU\P�]QDMGXMH� VL VLHG]LED� VSyáNL�Z\SáDFDM FHM� G\ZLGHQG\�� G]LDáDOQR ü
JRVSRGDUF] SRSU]H]�]DNáDG�Z�QLP�SRáR RQ\��E G Z\NRQXMH�Z�W\P�GUXJLP�
3D VWZLH� ZROQ\� ]DZyG� Z� RSDUFLX� R� SRáR RQ Z QLP� VWDá SODFyZN � L� JG\�
XG]LDá�� ]� W\WXáX� NWyUHJR� Z\SáDFD� VL G\ZLGHQG\�� IDNW\F]QLH� ZL H VL ]
G]LDáDOQR FL WDNLHJR� ]DNáDGX� OXE� VWDáHM� SODFyZNL�� :�WDNLP� SU]\SDGNX� Z�
]DOH QR FL� RG� NRQNUHWQHM� V\WXDFML� VWRVXMH� VL SRVWDQRZLHQLD� DUW\NXáX� �� OXE�
DUW\NXáX�����

�
�� -H HOL� VSyáND�� NWyUHM� VLHG]LED� ]QDMGXMH� VL Z 8PDZLDM F\P� VL 3D VWZLH��

RVL JD�]\VNL�OXE�GRFKRG\�]�GUXJLHJR�8PDZLDM FHJR�VL 3D VWZD��ZyZF]DV�WR�
GUXJLH 3D VWZR�QLH�PR H REFL Dü�SRGDWNLHP�G\ZLGHQG�Z\SáDFDQ\FK�SU]H]�
W VSyáN � ]�Z\M WNLHP�SU]\SDGNX��JG\�WDNLH�G\ZLGHQG\�V Z\SáDFDQH�RVRELH�
PDM FHM� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z W\P� GUXJLP� 3D VWZLH� OXE� Z�
SU]\SDGNX��JG\�XG]LDá��]�W\WXáX�NWyUHJR�G\ZLGHQG\�V Z\SáDFDQH��IDNW\F]QLH�
ZL H VL ] G]LDáDOQR FL ]DNáDGX� OXE� VWDáHM� SODFyZNL� SRáR RQHM� Z�GUXJLP�
3D VWZLH��DQL�WH REFL Dü�QLH�Z\G]LHORQ\FK�]\VNyZ�VSyáNL�SRGDWNLHP�RG�QLH�
Z\G]LHORQ\FK� ]\VNyZ�� QDZHW� NLHG\� Z\SáDFRQH� G\ZLGHQG\� OXE� QLH�
Z\G]LHORQH� ]\VNL� FDáNRZLFLH� OXE� F] FLRZR� SRFKRG] ] ]\VNyZ� DOER�
GRFKRGyZ RVL JQL W\FK�Z�W\P�GUXJLP�3D VWZLH��

�

$UW\NXá����2'6(7.,��
�� 2GVHWNL��NWyUH�SRZVWDM Z 8PDZLDM F\P�VL 3D VWZLH�L�V Z\SáDFDQH�RVRELH�

PDM FHM� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z GUXJLP� 8PDZLDM F\P� VL
3D VWZLH��PRJ E\ü�RSRGDWNRZDQH�Z�W\P�GUXJLP�3D VWZLH��

�
�� -HGQDN H WDNLH� RGVHWNL�PRJ E\ü� WDN H RSRGDWNRZDQH�Z�8PDZLDM F\P� VL

3D VWZLH��Z�NWyU\P�SRZVWDM L ]JRGQLH�]�XVWDZRGDZVWZHP�WHJR�3D VWZD��DOH�
MH HOL�RVRED�XSUDZQLRQD�GR�RGVHWHN�PD�PLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LE Z
GUXJLP 8PDZLDM F\P� VL 3D VWZLH�� WR� SRGDWHN� Z� WHQ� VSRVyE� XVWDORQ\� QLH�
PR H SU]HNURF]\ü���SURFHQW�NZRW\�EUXWWR�W\FK�RGVHWHN���

�



��

����%H]�Z]JO GX�QD�SRVWDQRZLHQLD�XVW SX����RGVHWNL�R�NWyU\FK�PRZD�Z�XVW SLH����
SRGOHJDM RSRGDWNRZDQLX� W\ONR� Z�8PDZLDM F\P� VL 3D VWZLH�� Z� NWyU\P�
RGELRUFD RGVHWHN�PD�PLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LE � MH HOL�RGELRUFD�WHQ�MHVW�
RVRE XSUDZQLRQ GR�RGVHWHN�L�MH HOL�WDNLH�RGVHWNL�V Z\SáDFDQH��

�
D� ]�W\WXáX�MDNLHJRNROZLHN�URG]DMX�SR \F]NL�XG]LHORQHM��]DEH]SLHF]RQHM�OXE�

JZDUDQWRZDQHM� SU]H]� LQVW\WXFM SXEOLF]Q SURPXM F HNVSRUW�� NWyUHM�
ZáD FLFLHOHP� MHVW� 8PDZLDM FH� VL 3D VWZR�� OXE� NWyUD� MHVW� SU]H]� QLH�
NRQWURORZDQD��

�
E���Z ]ZL ]NX� ]H� VSU]HGD QD� NUHG\W� Z\SRVD HQLD� SU]HP\VáRZHJR��

KDQGORZHJR�OXE�QDXNRZHJR��
�
F���Z ]ZL ]NX�]�MDN NROZLHN�SR \F]N XG]LHORQ SU]H]�EDQN��
�
G���Z ]ZL ]NX� ]� REOLJDFMDPL�� VNU\SWDPL� GáX Q\PL� OXE� LQQ\PL� SRGREQ\PL�

REOLJDFMDPL� HPLWRZDQ\PL� SU]H]� 5] G 8PDZLDM FHJR� VL 3D VWZD�� MHJR�
MHGQRVWN WHU\WRULDOQ OXE�RUJDQ�ORNDOQ\��

�
H���GUXJLHPX� 8PDZLDM FHPX� VL 3D VWZX�� OXE� MHJR� MHGQRVWFH� WHU\WRULDOQHM�

DOER�MHJR�RUJDQRZL�ORNDOQHPX��
�
�� :áD FLZH�RUJDQ\�8PDZLDM F\FK�VL 3D VWZ�X]JRGQL Z GURG]H�Z]DMHPQHJR�

SRUR]XPLHQLD�VSRVyE�VWRVRZDQLD�XVW SyZ���L����
�
�� 8 \WH� Z� W\P� DUW\NXOH� RNUH OHQLH� ÄRGVHWNL´� R]QDF]D� GRFKyG� ]�ZV]HONLHJR�

URG]DMX�ZLHU]\WHOQR FL��]DUyZQR�]DEH]SLHF]RQ\FK�MDN�L�QLH�]DEH]SLHF]RQ\FK�
KLSRWHN � OHF]�QLH�GDM F\FK�SUDZD�GR�XF]HVWQLF]HQLD�Z�]\VNDFK�GáX QLND��D�Z�
V]F]HJyOQR FL� GRFKRG\� ]� SD VWZRZ\FK� SDSLHUyZ� ZDUWR FLRZ\FK� RUD]�
GRFKRG\�]�REOLJDFML�OXE�VNU\SWyZ�GáX Q\FK��Zá F]QLH�]�SUHPLDPL�L�QDJURGDPL�
]ZL ]DQ\PL� ]� WDNLPL� SDSLHUDPL� ZDUWR FLRZ\PL�� REOLJDFMDPL� OXE� VNU\SWDPL�
GáX Q\PL��2SáDW�NDUQ\FK�]�W\WXáX�RSy QLRQHM�]DSáDW\�QLH�XZD D VL ]D�RGVHWNL�
Z UR]XPLHQLX�WHJR�DUW\NXáX���



��

��� 3RVWDQRZLHQLD� XVW SyZ���� �� L� �� WHJR� DUW\NXáX� QLH�PDM ]DVWRVRZDQLD�� MH HOL�
RVRED� XSUDZQLRQD� GR� RGVHWHN�PDM FD�PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z
8PDZLDM F\P� VL 3D VWZLH�� SURZDG]L� Z� GUXJLP� 3D VWZLH�� Z� NWyU\P�
SRZVWDM RGVHWNL�� G]LDáDOQR ü JRVSRGDUF] SRSU]H]� ]DNáDG� WDP� SRáR RQ\��
E G Z\NRQXMH�ZROQ\�]DZyG�Z�RSDUFLX�R� VWDá SODFyZN � NWyUD� MHVW�Z�QLP�
SRáR RQD� L� MH HOL� ZLHU]\WHOQR ü�� ]� W\WXáX� NWyUHM� SáDFRQH� V RGVHWNL�� MHVW�
IDNW\F]QLH� ]ZL ]DQD� ]� WDNLP� ]DNáDGHP� OXE� VWDá SODFyZN � :� WDNLP�
SU]\SDGNX�VWRVXMH�VL SRVWDQRZLHQLD�DUW\NXáX���OXE�DUW\NXáX�����

�
�� 8ZD D VL � H RGVHWNL� SRZVWDM Z 8PDZLDM F\P� VL 3D VWZLH�� MH HOL�

SáDWQLNLHP� MHVW� RVRED� PDM FD� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z W\P�
3D VWZLH�� -H HOL� MHGQDN� RVRED�Z\SáDFDM FD� RGVHWNL�� EH]�Z]JO GX� QD� WR�� F]\�
PD RQD� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z 8PDZLDM F\P� VL 3D VWZLH��
SRVLDGD�Z�8PDZLDM F\P�VL 3D VWZLH�]DNáDG�OXE�VWDá SODFyZN � Z�]ZL ]NX�
] G]LDáDOQR FL NWyU\FK�SRZVWDáR�]RERZL ]DQLH��]�W\WXáX�NWyUHJR�V Z\SáDFDQH�
RGVHWNL� L� ]DSáDWD� W\FK� RGVHWHN� MHVW� SRNU\ZDQD� SU]H]� WHQ� ]DNáDG� OXE� VWDá
SODFyZN � WR� XZD D VL � H RGVHWNL� WDNLH� SRZVWDM Z 3D VWZLH�� Z� NWyU\P�
SRáR RQ\�MHVW�]DNáDG�OXE�VWDáD�SODFyZND��

�
�� -H HOL�PL G]\�SáDWQLNLHP�D�RVRE XSUDZQLRQ GR�RGVHWHN�OXE�PL G]\�QLPL�D�

RVRE WU]HFL LVWQLHM V]F]HJyOQH� SRZL ]DQLD� L� GODWHJR� RGVHWNL�� PDM FH�
]ZL ]HN�]�URV]F]HQLHP�Z\QLNDM F\P�]�GáXJX��]�W\WXáX�NWyUHJR�V Z\SáDFDQH��
SU]HNUDF]DM NZRW � NWyUD� E\áDE\� X]JRGQLRQD� SRPL G]\� SáDWQLNLHP� D� RVRE
XSUDZQLRQ GR� RGVHWHN� EH]� WDNLFK� SRZL ]D � ZyZF]DV� SRVWDQRZLHQLD� WHJR�
DUW\NXáX�PDM ]DVWRVRZDQLH�W\ONR�GR�RVWDWQLHM�Z\PLHQLRQHM�NZRW\��:�WDNLP�
SU]\SDGNX� QDGSáDFRQD� F] ü SRGOHJD� RSRGDWNRZDQLX� ]JRGQLH� ]�
XVWDZRGDZVWZHP� ND GHJR� 8PDZLDM FHJR� VL 3D VWZD� L� ]� XZ]JO GQLHQLHP�
LQQ\FK�SRVWDQRZLH QLQLHMV]HM�.RQZHQFML��

�

$UW\NXá����1$/( 12 &,�/,&(1&<-1(��
�� 1DOH QR FL�OLFHQF\MQH��SRZVWDM FH�Z�8PDZLDM F\P�VL 3D VWZLH�L�Z\SáDFDQH�

RVRELH�PDM FHM�PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z GUXJLP�8PDZLDM F\P�
VL 3D VWZLH��PRJ E\ü�RSRGDWNRZDQH�Z�W\P�GUXJLP�3D VWZLH��



��

��� -HGQDN H QDOH QR FL� OLFHQF\MQH�� R�NWyU\FK�PRZD�Z�XVW SLH��� WHJR� DUW\NXáX��
PRJ E\ü� WDN H RSRGDWNRZDQH� Z� 8PDZLDM F\P� VL 3D VWZLH�� Z� NWyU\P�
SRZVWDM L ]JRGQLH� ]� MHJR� XVWDZRGDZVWZHP�� DOH� MH HOL� RGELRUFD� MHVW� RVRE
XSUDZQLRQ GR�QDOH QR FL�OLFHQF\MQ\FK��WR�SRGDWHN�Z�WHQ�VSRVyE�XVWDORQ\�QLH�
PR H SU]HNURF]\ü���SURFHQW�NZRW\�EUXWWR�QDOH QR FL�OLFHQF\MQ\FK��

�
�� :áD FLZH�RUJDQ\�8PDZLDM F\FK�VL 3D VWZ�X]JRGQL Z GURG]H�Z]DMHPQHJR�

SRUR]XPLHQLD�VSRVyE�VWRVRZDQLD�XVW SX����
�
�� 2NUH OHQLH�ÄQDOH QR FL�OLFHQF\MQH´�X \WH�Z�W\P�DUW\NXOH�R]QDF]D�ZV]HONLHJR�

URG]DMX� QDOH QR FL� SáDFRQH� ]D� X \WNRZDQLH� OXE� SUDZR� GR� X \WNRZDQLD�
ZV]HONLFK� SUDZ� DXWRUVNLFK� GR� G]LHáD� OLWHUDFNLHJR�� DUW\VW\F]QHJR� OXE�
QDXNRZHJR�� Zá F]QLH� ]� ILOPDPL� GOD� NLQ�� ZV]HONLHJR� SDWHQWX�� ]QDNX�
WRZDURZHJR�� Z]RUX� OXE� PRGHOX�� SODQX�� WDMHPQLF\� WHFKQRORJLL� OXE� SURFHVX�
SURGXNF\MQHJR� OXE� ]D� X \WNRZDQLH� OXE� SUDZR� GR� X \WNRZDQLD� XU] G]HQLD�
SU]HP\VáRZHJR�� KDQGORZHJR� OXE� QDXNRZHJR� OXE� ]D� LQIRUPDFMH� GRW\F] FH�
GR ZLDGF]HQLD�Z�G]LHG]LQLH�SU]HP\VáRZHM��KDQGORZHM�OXE�QDXNRZHM���

�
�� 3RVWDQRZLHQLD� XVW SyZ� �� L� �� WHJR� DUW\NXáX� QLH� PDMD� ]DVWRVRZDQLD�� MH HOL�

RVRED�XSUDZQLRQD�GR�QDOH QR FL� OLFHQF\MQ\FK��PDM FD�PLHMVFH�]DPLHV]NDQLD�
OXE VLHG]LE Z 8PDZLDM F\P� VL 3D VWZLH�� SURZDG]L� Z�GUXJLP�
8PDZLDM F\P� VL 3D VWZLH�� ]� NWyUHJR� SRFKRG] QDOH QR FL� OLFHQF\MQH��
G]LDáDOQR ü JRVSRGDUF] SRSU]H]� ]DNáDG� Z� QLP� SRáR RQ\�� E G Z\NRQXMH�
ZROQ\�]DZyG�Z�RSDUFLX�R�VWDá SODFyZN WDP�SRáR RQ � D�SUDZD�OXE�PDM WHN��
] W\WXáX�NWyU\FK�Z\SáDFDQH� V QDOH QR FL� OLFHQF\MQH�� IDNW\F]QLH�ZL VL ]
G]LDáDOQR FL WHJR�]DNáDGX�OXE�VWDáHM�SODFyZNL��:�WDNLP�SU]\SDGNX�VWRVXMH�VL
RGSRZLHGQLR�SRVWDQRZLHQLD�DUW\NXáX���OXE�DUW\NXáX�����

�
�� 8ZD D VL � H QDOH QR FL�OLFHQF\MQH�SRZVWDM Z 8PDZLDM F\P�VL 3D VWZLH��

MH HOL� LFK�SáDWQLNLHP�MHVW�RVRED�PDM FD�PLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LE Z
W\P� 3D VWZLH�� -HGQDN H MH HOL� RVRED� SáDF FD� QDOH QR FL� OLFHQF\MQH�� EH]�
Z]JO GX� QD� WR�� F]\� PD� RQD� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z
8PDZLDM F\P�VL 3D VWZLH��SRVLDGD�Z�8PDZLDM F\P�VL 3D VWZLH�]DNáDG�OXE�
VWDá SODFyZN � Z� ]ZL ]NX� ]� NWyU SRZVWDá� RERZL ]HN� ]DSáDW\� QDOH QR FL�



��

OLFHQF\MQ\FK�� D� QDOH QR FL� WH� V SRNU\ZDQH� SU]H]� WHQ� ]DNáDG� OXE� VWDá
SODFyZN � WR� XZD D VL � L QDOH QR FL� OLFHQF\MQH� SRZVWDM Z 3D VWZLH�� Z�
NWyU\P�SRáR RQ\�MHVW�]DNáDG�OXE�VWDáD�SODFyZND��

�
�� -H HOL� Z� Z\QLNX� V]F]HJyOQ\FK� SRZL ]D PLHG]\� SáDWQLNLHP� D� RVRE

XSUDZQLRQ GR� QDOH QR FL� OLFHQF\MQ\FK� OXE� PLHG]\� QLPL� D� RVRE WU]HFL �
NZRWD� QDOH QR FL� OLFHQF\MQ\FK� SáDFRQD� ]D� X \WNRZDQLH�� SUDZR� OXE�
LQIRUPDFM � SU]HNUDF]D�NZRW � NWyU SáDWQLN�L�RVRED�XSUDZQLRQD�GR�QDOH QR FL�
OLFHQF\MQ\FK�X]JRGQLOLE\�EH]�W\FK�SRZL ]D � WR�SRVWDQRZLHQLD�WHJR�DUW\NXáX�
VWRVXMH� VL W\ONR� GR� WHM� RVWDWQLHM� Z\PLHQLRQHM� NZRW\�� :� WDNLP� SU]\SDGNX�
QDGSáDFRQD� F] ü SRGOHJD� RSRGDWNRZDQLX� ]JRGQLH� ]� XVWDZRGDZVWZHP�
ND GHJR�8PDZLDM FHJR�VL 3D VWZD�L�]�XZ]JO GQLHQLHP�LQQ\FK�SRVWDQRZLH
QLQLHMV]HM�.RQZHQFML��

�

$UW\NXá����=<6.,�=�35=(1,(6,(1,$�:à$612 &,�0$- 7.8��
�� =\VNL� RVL JDQH� SU]H]� RVRE PDM F PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE

Z 8PDZLDM F\P� VL 3D VWZLH�� ]� SU]HQLHVLHQLD� ZáDVQR FL� PDM WNX�
QLHUXFKRPHJR� Z� UR]XPLHQLX� DUW\NXáX� �� L� SRáR RQHJR� Z� GUXJLP�
8PDZLDM F\P� VL 3D VWZLH�� PRJ E\ü� RSRGDWNRZDQH� Z� W\P� GUXJLP�
3D VWZLH��

�
�� =\VNL� ]� SU]HQLHVLHQLD� ZáDVQR FL� PLHQLD� UXFKRPHJR� VWDQRZL FHJR� F]H ü

PLHQLD�]DNáDGX��NWyU\�SU]HGVL ELRUVWZR�8PDZLDM FHJR�VL 3D VWZD�SRVLDGD�Z�
GUXJLP 8PDZLDM F\P� VL 3D VWZLH� DOER� ]� SU]HQLHVLHQLD� ZáDVQR FL PLHQLD�
UXFKRPHJR� QDOH FHJR� GR� VWDáHM� SODFyZNL�� NWyU RVRED� PDM FD� PLHMVFH�
]DPLHV]NDQLD� OXE� VLHG]LE Z 8PDZLDM F\P� VL 3D VWZLH� SRVLDGD�Z�GUXJLP�
8PDZLDM F\P�VL 3D VWZLH�Z�FHOX�Z\NRQ\ZDQLD�ZROQHJR�]DZRGX��á F]QLH�]�
]\VNDPL��NWyUH�SRFKRG] ] SU]HQLHVLHQLD�ZáDVQR FL�WDNLHJR�]DNáDGX��RGU EQLH�
DOER ]� FDá\P� SU]HGVL ELRUVWZHP�� OXE� WDNLHM� VWDáHM� SODFyZNL�� PRJ E\ü�
RSRGDWNRZDQH Z�W\P�GUXJLP�3D VWZLH���

�� =\VNL� RVL JDQH� ]� SU]HQLHVLHQLD� ZáDVQR FL� HNVSORDWRZDQ\FK� Z� WUDQVSRUFLH�
PL G]\QDURGRZ\P� VWDWNyZ� PRUVNLFK�� VWDWNyZ� SRZLHWU]Q\FK� OXE� VWDWNyZ�



��

HJOXJL� UyGO GRZHM� RUD]� ]� SU]HQLHVLHQLD� ZáDVQR FL� PDM WNX� UXFKRPHJR�
]ZL ]DQHJR� ]� HNVSORDWDFMD� WDNLFK� VWDWNyZ� PRUVNLFK�� VWDWNyZ� SRZLHWU]Q\FK�
OXE� VWDWNyZ� HJOXJL� UyGO GRZHM�� SRGOHJDM RSRGDWNRZDQLX� W\ONR� Z� W\P�
8PDZLDM F\P� VL 3D VWZLH�� Z� NWyU\P� ]QDMGXMH� VL PLHMVFH� IDNW\F]QHJR�
]DU] GX� SU]HGVL ELRUVWZD�� 'OD� FHOyZ� WHJR� XVW SX� VWRVXMH� VL SRVWDQRZLHQLD�
XVW SX���DUW\NXáX�����

�� =\VNL�]�SU]HQLHVLHQLD�ZáDVQR FL�MDNLHJRNROZLHN�PDM WNX�QLH�Z\PLHQLRQHJR�Z�
XVW SDFK� ��� �� L� �� SRGOHJDM RSRGDWNRZDQLX� W\ONR�Z� W\P�8PDZLDM F\P� VL
3D VWZLH�� Z� NWyU\P� SU]HQRV] F\� ZáDVQR ü PD� PLHMVFH� ]DPLHV]NDQLD� OXE�
VLHG]LE �

����3RVWDQRZLHQLD� XVW SX� �� QLH� QDUXV]DM SUDZD� ND GHJR� 8PDZLDM FHJR� VL
3D VWZD� GR� QDáR HQLD� ]JRGQLH� ]� ZáDVQ\P� XVWDZRGDZVWZHP� SRGDWNX� RG�
]\VNyZ� ]� SU]HQLHVLHQLD� ZáDVQR FL� DNFML� OXE� SUDZ� GR� XG]LDáX� Z� ]\VNDFK�
Z VSyáFH�� NWyUHM� NDSLWDá� MHVW� FDáNRZLFLH� OXE� F] FLRZR� SRG]LHORQ\� QD� DNFMH�
�XG]LDá\�� L�NWyUD� ]JRGQLH� ]� SUDZHP� WHJR� 3D VWZD� SRVLDGD� Z� W\P� 3D VWZLH�
VLHG]LE � RVL JQL W\FK� SU]H]� RVRE IL]\F]Q PDM F PLHMVFH� ]DPLHV]NDQLD� Z�
GUXJLP� 8PDZLDM F\P� VL 3D VWZLH�� L� NWyUD� PLDáD� PLHMVFH� ]DPLHV]NDQLD�
Z SLHUZV]\P� 3D VWZLH� Z� FL JX� RVWDWQLFK� G]LHVL FLX� ODW� SRSU]HG]DM F\FK�
SU]HQLHVLHQLH�ZáDVQR FL�DNFML��XG]LDáyZ��OXE�SUDZ�GR�XG]LDáX�Z�]\VNDFK�VSyáNL�
�

: SU]\SDGNX��JG\�QD�SRGVWDZLH�SUDZD�ZHZQ WU]QHJR�SLHUZV]HJR�8PDZLDM FHJR�
VL 3D VWZD� XVWDORQ\� ]RVWDQLH� Z\PLDU� SRGDWNX� RG� RVRE\� ]�W\WXáX� SU]HQLHVLHQLD�
ZáDVQR FL�Z\PLHQLRQ\FK�Z\ HM� DNFML� �XG]LDáyZ�� X]QDQ\� ]D� GRNRQDQ\�Z� F]DVLH�
MHJR HPLJUDFML�]�SLHUZV]HJR�Z\PLHQLRQHJR�3D VWZD��WR�SRZ\ V]H�SRVWDQRZLHQLH�
PD� ]DVWRVRZDQLH� W\ONR� Z� WDNLP� ]DNUHVLH�� Z� MDNLP� F] ü Z\PLDUX� SR]RVWDMH�
QLHXUHJXORZDQD��

$UW\NXá����:2/1( =$:2'<��
�� 'RFKyG�� NWyU\� RVRED� PDM FD� PLHMVFH� ]DPLHV]NDQLD� Z� 8PDZLDM F\P� VL

3D VWZLH�RVL JD�]�Z\NRQ\ZDQLD�ZROQHJR�]DZRGX�DOER�]�LQQHM�G]LDáDOQR FL�R�
VDPRG]LHOQ\P� FKDUDNWHU]H�� SRGOHJD� RSRGDWNRZDQLX� W\ONR� Z�W\P� 3D VWZLH��
FK\ED� H RVRED� WD� SRVLDGD� VWDá SODFyZN Z GUXJLP� 8PDZLDM F\P� VL



��

3D VWZLH�Z�FHOX�Z\NRQ\ZDQLD�VZHM�G]LDáDOQR FL��-H HOL�SRVLDGD�RQD�WDN VWDá
SODFyZN � ZyZF]DV� GRFKyG� PR H E\ü� RSRGDWNRZDQ\� Z� GUXJLP� 3D VWZLH��
MHGQDN� W\ONR� Z� WDNLP� ]DNUHVLH�� Z� MDNLP� PR H E\ü� SU]\SLVDQ\� WHM� VWDáHM�
SODFyZFH��

�� 2NUH OHQLH� ÄZROQ\� ]DZyG´� REHMPXMH� Z� V]F]HJyOQR FL� VDPRG]LHOQLH�
Z\NRQ\ZDQ G]LDáDOQR ü QDXNRZ � OLWHUDFN � DUW\VW\F]Q � Z\FKRZDZF] OXE�
HGXNDF\MQ � MDN� UyZQLH VDPRG]LHOQLH� Z\NRQ\ZDQ G]LDáDOQR ü OHNDU]\��
SUDZQLNyZ� LQ \QLHUyZ��DUFKLWHNWyZ��GHQW\VWyZ�L�NVL JRZ\FK��

�

$UW\NXá����35$&$�1$-(01$��
�� =� XZ]JO GQLHQLHP� SRVWDQRZLH DUW\NXáyZ� ���� ���� ���� ��� L� ���� XSRVD HQLD��

SáDFH� L� LQQH� SRGREQH� Z\QDJURG]HQLD�� NWyUH� RVRED� PDM FD� PLHMVFH�
]DPLHV]NDQLD� Z� 8PDZLDM F\P� VL 3D VWZLH� RWU]\PXMH� ]� SUDF\� QDMHPQHM��
SRGOHJDM RSRGDWNRZDQLX� W\NR� Z� W\P� 3D VWZLH�� FK\ED� H SUDFD� QDMHPQD�
Z\NRQ\ZDQD�MHVW�Z�GUXJLP�8PDZLDM F\P�VL 3D VWZLH��-H HOL�SUDFD�QDMHPQD�
MHVW WDN� Z\NRQ\ZDQD�� WR� RWU]\P\ZDQH� ]D� QL Z\QDJURG]HQLH� PR H E\ü�
RSRGDWNRZDQH Z�W\P�GUXJLP�3D VWZLH���

�
�� %H]�Z]JO GX�QD�SRVWDQRZLHQLD�XVW SX����Z\QDJURG]HQLH��MDNLH�RVRED�PDM FD�

PLHMVFH� ]DPLHV]NDQLD� Z�8PDZLDM F\P� VL 3D VWZLH� RWU]\PXMH� ]D� SUDF
QDMHPQ � Z\NRQ\ZDQ Z GUXJLP� 8PDZLDM F\P� VL 3D VWZLH�� SRGOHJD�
RSRGDWNRZDQLX�W\ONR�Z�SLHUZV]\P�3D VWZLH��MH HOL��
D� RGELRUFD� SU]HE\ZD� Z� GUXJLP� 3D VWZLH� SU]H]� RNUHV� OXE� RNUHV\� QLH�

SU]HNUDF]DM FH� á F]QLH� ���� GQL� SRGF]DV� GZXQDVWRPLHVL F]QHJR� RNUHVX��
UR]SRF]\QDM FHJR�VL OXE�NR F] FHJR�Z�GDQ\P�URNX�SRGDWNRZ\P��L�

E� Z\QDJURG]HQLH� MHVW� Z\SáDFDQH� SU]H]� SUDFRGDZF OXE� Z� LPLHQLX�
SUDFRGDZF\��NWyU\�QLH�PD�PLHMVFD�]DPLHV]NDQLD� OXE�VLHG]LE\�Z�GUXJLP�
3D VWZLH��L�

F� Z\QDJURG]HQLH�QLH�MHVW�SRQRV]RQH�SU]H]�]DNáDG�OXE�VWDá SODFyZN � NWyU
SUDFRGDZFD�SRVLDGD�Z�GUXJLP�3D VWZLH��



��

��� %H]� Z]JO GX� QD� SRSU]HGQLH� SRVWDQRZLHQLD� WHJR� DUW\NXáX�� Z\QDJURG]HQLH�
RWU]\P\ZDQH�SU]H]�RVRE PDM F PLHMVFH�]DPLHV]NDQLD�Z�8PDZLDM F\P�VL
3D VWZLH� ]� SUDF\� QDMHPQHM�� Z\NRQ\ZDQHM� QD� SRNáDG]LH� VWDWNX� PRUVNLHJR��
VWDWNX� SRZLHWU]QHJR� DOER� QD� SRNáDG]LH� VWDWNX� � HJOXJL� UyGO GRZHM�
HNVSORDWRZDQHJR�Z�WUDQVSRUFLH�PL G]\QDURGRZ\P��PR H E\ü�RSRGDWNRZDQH�
W\ONR�Z�W\P�8PDZLDM F\P�VL 3D VWZLH��

$UW\NXá����:<1$*52'=(1,$�'<5(.725Ï:��:\QDJURG]HQLD�G\UHNWRUyZ�L�LQQH�SRGREQH�Z\SáDW\��NWyUH�RVRED�PDM FD�PLHMVFH�
]DPLHV]NDQLD� Z� 8PDZLDM F\P� VL 3D VWZLH� RWU]\PXMH�� MDNR� F]áRQHN� UDG\�
G\UHNWRUyZ�VSyáNL��PDM FHM�VLHG]LE Z GUXJLP�8PDZLDM F\P�VL 3D VWZLH��PRJ
E\ü�RSRGDWNRZDQH�Z�W\P�GUXJLP�3D VWZLH���
�

$UW\NXá����$57<6&,�,�632572:&<��
�� %H]� Z]JO GX� QD� SRVWDQRZLHQLD� DUW\NXáyZ� ��� L� ���� GRFKyG� X]\VNDQ\� SU]H]�

RVRE PDM F PLHMVFH� ]DPLHV]NDQLD�Z�8PDZLDM F\P� VL 3D VWZLH� ]� W\WXáX�
G]LDáDOQR FL� DUW\VW\F]QHM�� QD� SU]\NáDG� DUW\VW\� VFHQLF]QHJR�� ILOPRZHJR��
UDGLRZHJR� OXE� WHOHZL]\MQHJR�� MDN� WH PX]\ND� OXE� VSRUWRZFD�� ]� RVREL FLH�
Z\NRQ\ZDQHM� Z� W\P� FKDUDNWHU]H� G]LDáDOQR FL� Z� GUXJLP� 8PDZLDM F\P� VL
3D VWZLH��PR H E\ü�RSRGDWNRZDQ\�Z�W\P�GUXJLP�3D VWZLH���

�
�� -H HOL�GRFKyG��PDM F\�]ZL ]HN ]�RVREL FLH�Z\NRQ\ZDQ G]LDáDOQR FL DUW\VW\�

OXE VSRUWRZFD��QLH�SU]\SDGD�WHPX�DUW\ FLH�OXE�VSRUWRZFRZL�OHF]�LQQHM�RVRELH��
WR�GRFKyG�WDNL�EH]�Z]JO GX�QD�SRVWDQRZLHQLD�DUW\NXáyZ�������L����PR H E\ü�
RSRGDWNRZDQ\�Z�W\P�8PDZLDM F\P�VL 3D VWZLH��Z�NWyU\P�G]LDáDOQR ü WHJR�
DUW\VW\�OXE�VSRUWRZFD�MHVW�Z\NRQ\ZDQD��

�� 3RVWDQRZLHQLD�XVW SyZ���L���WHJR�DUW\NXáX�QLH�PDM ]DVWRVRZDQLD�GR�GRFKRGX�
RVL JDQHJR� ]� G]LDáDOQR FL� DUW\VW\� OXE� VSRUWRZFD� Z�8PDZLDM F\P� VL
3D VWZLH��MH HOL�SRE\W�Z�W\P�3D VWZLH�MHVW�FDáNRZLFLH�OXE�JáyZQLH�RSáDFDQ\�]�



��

IXQGXV]\� SXEOLF]Q\FK� MHGQHJR� OXE� REX� 8PDZLDM F\FK� VL 3D VWZ�� LFK�
MHGQRVWNL WHU\WRULDOQHM��RUJDQX�ORNDOQHJR�OXE�LQVW\WXFML�U] GRZHM���

$57<.8à�����(0(5<785<��5(17<�,�8%(=3,(&=(1,$�632à(&=1(������= XZ]JO GQLHQLHP�SRVWDQRZLH $UW\NXáX����XVW S ���HPHU\WXU\�L�LQQH�SRGREQH�
ZLDGF]HQLD�Z\SáDFDQH�RVRELH�PDM FHM�PLHMVFH�]DPLHV]NDQLD�Z�8PDZLDM F\P�
VL 3D VWZLH�Z�]ZL ]NX�]�ZF]H QLHMV]\P�]DWUXGQLHQLHP��MDN�L�UHQW\�Z\SáDFDQH�
RVRELH�PDM FHM�PLHMVFH�]DPLHV]NDQLD�Z�8PDZLDM F\P�VL 3D VWZLH��SRGOHJDM
RSRGDWNRZDQLX�W\ONR�Z�W\P�SD VWZLH���

�
����%H]� Z]JO GX� QD� SRVWDQRZLHQLD� XVW SX� ��� HPHU\WXUD� OXE� LQQH� SRGREQH�

ZLDGF]HQLH�DOER�UHQWD�PR H E\ü�UyZQLH RSRGDWNRZDQD�Z�W\P�8PDZLDM F\P�
VL 3D VWZLH��]�NWyUHJR�MHVW�RQD�X]\VNLZDQD��]JRGQLH�]�SUDZHP�WHJR�3D VWZD���

�
D� MH HOL�� L�R� LOH�� W\WXá�GR�WDNLHM�HPHU\WXU\�OXE�LQQHJR�SRGREQHJR� ZLDGF]HQLD�

DOER UHQW\� Z�8PDZLDM F\P� VL 3D VWZLH�� ]� NWyUHJR� MHVW� X]\VNLZDQD� MHVW�
]ZROQLRQ\�]�RSRGDWNRZDQLD�� OXE�VNáDGNL�]ZL ]DQH�]�HPHU\WXU OXE� LQQ\P�
SRGREQ\P� ZLDGF]HQLHP� DOER� UHQW GRNRQ\ZDQH� QD� U]HF]� IXQGXV]X�
HPHU\WDOQHJR� OXE� ILUP\�XEH]SLHF]HQLRZHM�E\á\�RGSLV\ZDQH�Z�SU]HV]áR FL�
SU]\� REOLF]DQLX� GRFKRGX� SRGOHJDM FHJR� RSRGDWNRZDQLX� Z� W\P� 3D VWZLH�
OXE NZDOLILNRZDá\�VL GR�LQQ\FK�XOJ�SRGDWNRZ\FK�Z�W\P�3D VWZLH��L��

�
E� MH HOL�� L�R� LOH�� WDND�HPHU\WXUD�� OXE�LQQH�SRGREQH� ZLDGF]HQLH�DOER�UHQWD�QLH�

MHVW RSRGDWNRZDQD�Z�8PDZLDM F\P�VL 3D VWZLH��Z�NWyU\P�RGELRUFD�PD�
PLHMVFH�]DPLHV]NDQLD��ZHGáXJ�SRZV]HFKQLH�VWRVRZDQHM�VWDZNL�RG�GRFKRGX�
] SUDF\�QDMHPQHM�� OXE�MHVW�RSRGDWNRZDQD�RG�PQLHM�QL �����NZRW\�EUXWWR�
HPHU\WXU\�OXE�LQQHJR�SRGREQHJR� ZLDGF]HQLD�DOER�UHQW\��L��

�

F� MH HOL� á F]QD� NZRWD� EUXWWR� HPHU\WXU� L� LQQ\FK� SRGREQ\FK� ZLDGF]H RUD]�
UHQW� D�WDN H HPHU\WXUD�OXE�LQQH�Z\SáDW\��GRNRQDQD�QD�SRGVWDZLH�SU]HSLVyZ�



��

R V\VWHPLH� XEH]SLHF]H VSRáHF]Q\FK� 3D VWZD� Z� MDNLPNROZLHN� URNX�
NDOHQGDU]RZ\P�SU]HNURF]\�NZRW �������(XUR���

�
����%H]�Z]JO GX�QD�SRVWDQRZLHQLD�XVW SyZ��� L� ��� MH HOL� WDND� HPHU\WXUD� OXE� LQQH�

SRGREQH ZLDGF]HQLH� QLH� E G FH� ]� QDWXU\� ZLDGF]HQLHP� RNUHVRZ\P��
Z\SáDFDQH� Z� ]ZL ]NX� ]� ZF]H QLHMV]\P� ]DWUXGQLHQLHP� Z� GUXJLP�
8PDZLDM F\P� VL 3D VWZLH� MHVW� Z\SáDFDQH� SU]HG� GQLHP� UR]SRF] FLD�
SRELHUDQLD� HPHU\WXU\� OXE� MH HOL� ]RVWDQLH� GRNRQDQD� MHGQRUD]RZD� Z\SáDWD� Z�
]DPLDQ�]D�SUDZR�GR�UHQW\�SU]HG�GQLHP�UR]SRF] FLD�SRELHUDQLD� UHQW\�� WR� WDNLH�
ZLDGF]HQLH� OXE� MHGQRUD]RZD� Z\SáDWD� PR H E\ü� UyZQLH RSRGDWNRZDQD� Z�
8PDZLDM F\P�VL 3D VWZLH��Z�NWyU\P�]RVWDáD�X]\VNDQD���

�
����8ZD D VL � H HPHU\WXU OXE�LQQH�SRGREQH� ZLDGF]HQLH�DOER�UHQW X]\VNXMH�VL

] 8PDZLDM FHJR� VL 3D VWZD�� MH HOL�� L� R� LOH�� VNáDGNL� OXE�Z\SáDW\� ]ZL ]DQH� ]�
HPHU\WXU � LQQ\P�SRGREQ\P� ZLDGF]HQLHP�DOER�UHQW � OXE�XSUDZQLHQLD�]�QLFK�
X]\VNDQH� NZDOLILNXM VL GR� XOJL� SRGDWNRZHM� Z� W\P� 3D VWZLH�� 3U]HQLHVLHQLH�
HPHU\WXU\� ]� IXQGXV]X� HPHU\WDOQHJR� OXE� ILUP\� XEH]SLHF]HQLRZHM� Z� MHGQ\P�
8PDZLDM F\P� VL 3D VWZLH� GR� IXQGXV]X� HPHU\WDOQHJR� OXE� ILUP\�
XEH]SLHF]HQLRZHM�Z� LQQ\P�3D VWZLH� QLH� RJUDQLF]D�Z� DGHQ� VSRVyE� SUDZ� GR�
RSRGDWNRZDQLD SU]H]�SLHUZV]H�Z\PLHQLRQH�3D VWZR�QD�PRF\�WHJR�DUW\NXáX���

�
����:V]HONLH� HPHU\WXU\� L� LQQH� SáDWQR FL� Z\SáDFDQH� ZHGáXJ� SU]HSLVyZ� V\VWHPX�

XEH]SLHF]H VSRáHF]Q\FK�8PDZLDM FHJR� VL 3D VWZD� RVRELH�PDM FHM�PLHMVFH�
]DPLHV]NDQLD�Z�GUXJLP�8PDZLDM F\P�VL 3D VWZLH�PRJ E\ü�RSRGDWNRZDQH�
Z W\P�SLHUZV]\P�Z\PLHQLRQ\P�8PDZLDM F\P�VL 3D VWZLH���

�
����:áD FLZH� 2UJDQ\� 8PDZLDM F\FK� VL 3D VWZ� UR]VWU]\JQ Z GURG]H�

Z]DMHPQHJR�SRUR]XPLHQLD�VSRVyE�VWRVRZDQLD�XVW SX����8VWDO UyZQLH � MDNLH�
EOL V]H�GDQH�RVRED�PDM FD�PLHMVFH�]DPLHV]NDQLD�Z�8PDZLDM F\P�VL 3D VWZLH�
PXVL SU]HGVWDZLü� GOD� SRWU]HE� ZáD FLZHJR� VWRVRZDQLD� .RQZHQFML� Z� GUXJLP�
8PDZLDM F\P� VL 3D VWZLH�� D�Z� V]F]HJyOQR FL�� DE\�PR QD� E\áR� XVWDOLü�� F]\�
ZDUXQNL�R�NWyU\FK�PRZD�Z�XVW SLH���SNW��D���E��L�F��]RVWDá\�VSHáQLRQH���

�



��

����7HUPLQ� ÄUHQWD´� R]QDF]D� XVWDORQ NZRW Z\SáDFDQ RNUHVRZR� Z� XVWDORQ\FK�
WHUPLQDFK�GR \ZRWQLR� OXE�SU]H]�RNUH ORQ\� OXE�GDM F\�VL XVWDOLü�RNUHV�F]DVX��
MDNR VSHáQLHQLH�]RERZL ]DQLD�GRNRQ\ZDQLD�Z\SáDW�Z�]DPLDQ�]D�XSU]HGQLR��Z�
SHáQL� GRNRQDQH� ]RERZL ]DQLH� SLHQL QH� OXE� Z� UyZQRZD QLNX� GDQHM� NZRW\�
SLHQL QHM���

�
����&]\�� L� Z� MDNLP� ]DNUHVLH�� HPHU\WXUD� OXE� SRGREQH� ZLDGF]HQLH� SRGOHJD�

SRVWDQRZLHQLRP� WHJR� DUW\NXáX� OXE� DUW\NXáX� ��� ]DOH \ RG� URG]DMX�
ZF]H QLHMV]HJR� ]DWUXGQLHQLD�� SU\ZDWQHJR� OXE� SD VWZRZHJR�� SRGF]DV� NWyUHJR�
XSUDZQLHQLD� GR� WHM� F] FL� HPHU\WXU\� OXE� SRGREQHJR� ZLDGF]HQLD� ]RVWDá\�
Z\SUDFRZDQH���

�

$UW\NXá����6à8 %$�38%/,&=1$��
��

D� 8SRVD HQLD�� SáDFH� L� LQQH� SRGREQH� Z\QDJURG]HQLD�� ]D� Z\M WNLHP�
HPHU\WXU�� Z\SáDFDQH� SU]H]� 8PDZLDM FH� VL 3D VWZR�� MHJR� MHGQRVWN
WHU\WRULDOQ OXE� RUJDQ� ORNDOQ\� RVRELH� IL]\F]QHM� ]� W\WXáX� XVáXJ�
ZLDGF]RQ\FK� QD� U]HF]� WHJR� 3D VWZD�� MHJR� MHGQRVWNL� WHU\WRULDOQHM� OXE�
RUJDQX�ORNDOQHJR��PRJ E\ü�RSRGDWNRZDQH�Z�W\P�3D VWZLH���

E� -HGQDN H�� XSRVD HQLD�� SáDFH� L� LQQH� SRGREQH� Z\QDJURG]HQLD� SRGOHJDM
RSRGDWNRZDQLX�W\ONR�Z�GUXJLP�8PDZLDM F\P�VL 3D VWZLH��MH HOL�XVáXJL�
V ZLDGF]RQH�Z� W\P� 3D VWZLH�� D� WD� RVRED� MHVW� RVRE PDM F PLHMVFH�
]DPLHV]NDQLD�Z�W\P�3D VWZLH��NWyUD��
�L����MHVW�RE\ZDWHOHP�WHJR�3D VWZD��OXE�
�LL�� QLH� VWDáD� VL RVRE PDM F PLHMVFH� ]DPLHV]NDQLD� Z� W\P� 3D VWZLH�

Z\á F]QLH�Z�FHOX� ZLDGF]HQLD�W\FK�XVáXJ��
�
��

D� -DNDNROZLHN� HPHU\WXUD� Z\SáDFDQD� SU]H]� OXE� SRFKRG] FD� ]� IXQGXV]\�
XWZRU]RQ\FK�SU]H]�8PDZLDM FH�VL 3D VWZR��MHJR�MHGQRVWN WHU\WRULDOQ



��

OXE�RUJDQ� ORNDOQ\��RVRELH� IL]\F]QHM�]� W\WXáX� ZLDGF]HQLD�XVáXJ�QD� U]HF]�
WHJR� 3D VWZD�� MHJR� MHGQRVWNL� WHU\WRULDOQHM� OXE� RUJDQX� ORNDOQHJR�� PR H
E\ü�RSRGDWNRZDQD�Z�W\P�3D VWZLH���

E� -HGQDN H�� WDND� HPHU\WXUD� SRGOHJD� RSRGDWNRZDQLX� W\ONR� Z� GUXJLP�
8PDZLDM F\P� VL 3D VWZLH�� MH OL� RVRED� IL]\F]QD� MHVW� RE\ZDWHOHP� WHJR�
3D VWZD�L�SRVLDGD�Z�QLP�PLHMVFH�]DPLHV]NDQLD��

�� 3RVWDQRZLHQLD� DUW\NXáyZ� ���� ���� ��� L� ��� VWRVXMH� VL GR� XSRVD H � SáDF�
L SRGREQ\FK� Z\QDJURG]H RUD]� HPHU\WXU� ]� W\WXáX� ZLDGF]RQ\FK� XVáXJ�
SR]RVWDM F\FK� Z� ]ZL ]NX� ]� G]LDáDOQR FL JRVSRGDUF] SURZDG]RQ SU]H]�
8PDZLDM FH�VL 3D VWZR��MHJR�MHGQRVWN WHU\WRULDOQ OXE�RUJDQ�ORNDOQ\��

�
$UW\NXá����:<.à$'2:&<�,�1$8&=<&,(/(���

�� :\SáDW\� MDNLH� Z\NáDGRZFD� OXE� QDXF]\FLHO�PDM F\�PLHMVFH� ]DPLHV]NDQLD� Z�
8PDZLDM F\P� VL 3D VWZLH�� D� NWyU\� SU]HE\ZD�Z� GUXJLP�8PDZLDM F\P� VL
3D VWZLH� Z� FHOX� QDXF]DQLD� OXE� SURZDG]HQLD� EDGD QDXNRZ\FK� QD�
XQLZHUV\WHFLH��Z�V]NROH�Z\ V]HM�OXE�Z�LQQ\P�]DNáDG]LH�Z�FHOX�QDXF]DQLD�OXE�
SURZDG]HQLD�EDGD QDXNRZ\FK�Z�W\P�GUXJLP�3D VWZLH�SU]H]�RNUHV�QDMZ\ HM�
GZyFK� ODW� RG� GDW\� SLHUZV]HJR� SU]\E\FLD� Z� W\P� FHOX�� X]\VNXMH� ]D� WDNLH�
QDXF]DQLH� OXE� EDGDQLD� QDXNRZH�� SRGOHJDM RSRGDWNRZDQLX� W\ONR�
Z SLHUZV]\P�Z\PLHQLRQ\P�3D VWZLH��

�
�� $UW\NXá� WHQ� QLH� PD� ]DVWRVRZDQLD� GR� GRFKRGX� X]\VNDQHJR� ]� W\WXáX� EDGD �

MH HOL�WDNLH�EDGDQLD�V SRGHMPRZDQH�QLH�Z�LQWHUHVLH�SXEOLF]Q\P��OHF]�JáyZQLH�
Z FHOX�RVRELVW\FK�NRU]\ FL�WDNLHM�RVRE\�OXE�RVyE��

�
$UW\NXá����678'(1&,��:\SáDW\�RWU]\P\ZDQH�QD�XWU]\PDQLH��NV]WDáFHQLH� OXE�RGE\ZDQLH�SUDNW\NL�SU]H]�

VWXGHQWD� OXE� SUDNW\NDQWD�� NWyU\� SU]HE\ZD� Z� 8PDZLDM F\P� VL 3D VWZLH�
Z\á F]QLH� Z� FHOX� NV]WDáFHQLD� VL OXE� RGE\ZDQLD� SUDNW\NL�� D�NWyU\� PD� OXE�
EH]SR UHGQLR� SU]HG� SU]\E\FLHP� GR� WHJR� 3D VWZD�PLDá� PLHMVFH� ]DPLHV]NDQLD� Z�



��

GUXJLP� 8PDZLDM F\P� 3D VWZLH�� QLH� SRGOHJDM RSRGDWNRZDQLX� Z� SLHUZV]\P�
Z\PLHQLRQ\P� 3D VWZLH�� MH HOL� ZLDGF]HQLD� WH� SRFKRG] ]H� UyGHá� VSR]D� WHJR�
3D VWZD��

$UW\NXá����,11( '2&+2'<��
�� 'RFKRG\�RVRE\�PDM FHM�PLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LE Z 8PDZLDM F\P�

VL 3D VWZLH�� EH]� Z]JO GX� QD� WR�� JG]LH� V RVL JDQH�� D� NWyUH� QLH� V REM WH�
SRVWDQRZLHQLDPL� SRSU]HGQLFK� DUW\NXáyZ� QLQLHMV]HM� .RQZHQFML�� SRGOHJDM
RSRGDWNRZDQLX�W\ONR�Z�W\P�3D VWZLH���

�
�� 3RVWDQRZLHQLD� XVW SX� �� WHJR� DUW\NXáX� QLH�PDM ]DVWRVRZDQLD� GR� GRFKRGyZ�

QLH E G F\FK�GRFKRGDPL�]�PDM WNX�QLHUXFKRPHJR��RNUH ORQHJR�Z�DUW\NXOH���
XVW S ��� MH HOL� RVRED� RVL JDM FD� WDNLH� GRFKRG\�� SRVLDGDM FD� PLHMVFH�
]DPLHV]NDQLD�OXE�VLHG]LE Z 8PDZLDM F\P�VL 3D VWZLH��SURZDG]L�Z�GUXJLP�
8PDZLDM F\P� VL 3D VWZLH� G]LDáDOQR ü JRVSRGDUF] SRSU]H]� ]DNáDG�Z� QLP�
SRáR RQ\� OXE�Z\NRQXMH�Z� W\P� GUXJLP�3D VWZLH�ZROQ\� ]DZyG�Z� RSDUFLX� R�
VWDá SODFyZN Z QLP� SRáR RQ L JG\� SUDZR� OXE�PDM WHN�� ]�W\WXáX� NWyU\FK�
RVL JD� GRFKyG�� V IDNW\F]QLH� ]ZL ]DQH� ]� G]LDáDOQR FL WDNLHJR� ]DNáDGX� OXE�
VWDáHM� SODFyZNL��:� WDNLP�SU]\SDGNX� VWRVXMH� VL RGSRZLHGQLR�SRVWDQRZLHQLD�
DUW\NXáX���OXE�DUW\NXáX�����

52='=,$/�,9�81,.$1,(�32':Ï-1(*2�232'$7.2:$1,$��
$UW\NXá����81,.$1,(�32':Ï-1(*2�232'$7.2:$1,$��

�� 1LGHUODQG\� SU]\� QDNáDGDQLX� SRGDWNX� QD� RVRE\�PDM FH�PLHMVFH� ]DPLHV]NDQLD�
OXE� VLHG]LE Z 1LGHUODQGDFK�� PRJ Zá F]\ü� GR� SRGVWDZ\�� RG� NWyUHM� WDNLH�
SRGDWNL� V SRELHUDQH� F] FL� GRFKRGX�� NWyUH� ]JRGQLH� ]�SRVWDQRZLHQLDPL� WHM�
.RQZHQFML PRJ E\ü�RSRGDWNRZDQH�Z�3ROVFH��

�



��

��� -HGQDN H��MH HOL�RVRED�PDM FD�PLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LE RVL JD�F] FL�
GRFKRGX�� NWyUH� ]JRGQLH� ]� DUW\NXáHP� ��� DUW\NXáHP� ��� DUW\NXáHP� ��� XVW S ���
DUW\NXáHP� ��� XVW S ��� DUW\NXáHP� ��� XVW S ��� DUW\NXáHP� ��� XVW S\� �� L� ���
DUW\NXáHP�����DUW\NXáHP����XVW S ���DUW\NXáHP����XVW S �� L����DUW\NXáHP����
XVW S �� �SRGSXQNW� D�� L� �� �SRGSXQNW� D�� L� DUW\NXáHP� ��� XVW S �� � QLQLHMV]HM�
.RQZHQFML� PRJ E\ü� RSRGDWNRZDQH� Z� 3ROVFH� L� V Zá F]RQH GR� SRGVWDZ\�
RSRGDWNRZDQLD��R�NWyUHM�PRZD�Z�XVW SLH����WR�1LGHUODQG\�]ZROQL WDNLH�F] FL�
GRFKRGX� SU]H]� ]H]ZROHQLH� QD� RGOLF]HQLH� RG� LFK� SRGDWNyZ�� 7R� RGOLF]HQLH�
E G]LH� REOLF]RQH� ]JRGQLH� ]� SU]HSLVDPL� QLGHUODQG]NLHJR� SUDZD� Z� VSUDZLH�
XQLNDQLD� SRGZyMQHJR� RSRGDWNRZDQLD��:�]ZL ]NX� ]� W\P�Z\PLHQLRQH� F] FL�
GRFKRGX�E G Zá F]RQH�GR�RJyOQHM�NZRW\�F] FL�GRFKRGX��NWyUH�V ]ZROQLRQH�
RG SRGDWNX�1LGHUODQGyZ�QD�SRGVWDZLH�W\FK�SRVWDQRZLH �

�� 1DVW SQLH�� 1LGHUODQG\� ]H]ZRO QD� RGOLF]HQLH� RG� SRGDWNX� 1LGHUODQGyZ� WDN�
REOLF]RQHJR� RG� F] FL� GRFKRGX�� NWyUH� ]JRGQLH� ]� DUW\NXáHP� ��� XVW S ���
DUW\NXáHP����XVW S ���DUW\NXáHP����XVW S ���DUW\NXáHP����XVW S ���DUW\NXáHP�
��� DUW\NXáHP� ��� L�DUW\NXáHP���� XVW S �� QLQLHMV]HM� .RQZHQFML� PRJ E\ü�
RSRGDWNRZDQH�Z�3ROVFH�Z�JUDQLFDFK�Z�MDNLFK�WH�F] FL�GRFKRGX�V Zá F]RQH�
GR SRGVWDZ\� RSRGDWNRZDQLD�� R� NWyUHM� PRZD� Z� XVW SLH� ��� .ZRWD� WHJR�
RGOLF]HQLD� E G]LH� UyZQD� SRGDWNRZL� ]DSáDFRQHPX� Z� 3ROVFH� RG� W\FK� F] FL�
GRFKRGX��OHF]�QLH�SU]HNURF]\�NZRW\�RGOLF]HQLD�MDNLH�E\áRE\�GR]ZRORQH�JG\E\�
F] FL� GRFKRGX� WDN�Zá F]RQH� E\á\E\� MHG\Q\PL� F] FLDPL� GRFKRGX�� NWyUH� V
]ZROQLRQH� RG� SRGDWNX� 1LGHUODQGyZ� L� QD� SRGVWDZLH� SU]HSLVyZ� SUDZD�
1LGHUODQGyZ R�XQLNDQLX�SRGZyMQHJR�RSRGDWNRZDQLD���

�
�� %H]�Z]JO GX QD� SRVWDQRZLHQLD� XVW SX� ��� 1LGHUODQG\� ]H]ZRO QD� RGOLF]HQLH�

SRGDWNX�]DSáDFRQHJR�Z�3ROVFH�RG�F] FL�GRFKRGX��NWyUH�]JRGQLH�]�DUW\NXáHP�
�� DUW\NXáHP� ��� XVW S ��� DUW\NXáHP� ��� XVW S ��� DUW\NXáHP� ��� XVW S ���
DUW\NXáHP� ��� L� DUW\NXáHP� ��� XVW S �� QLQLHMV]HM� .RQZHQFML� PRJ E\ü�
RSRGDWNRZDQH�Z�3ROVFH�Z�JUDQLFDFK�Z�MDNLFK�WH�F] FL�GRFKRGX�V Zá F]RQH�
GR SRGVWDZ\�RSRGDWNRZDQLD��R�NWyUHM�PRZD�Z�XVW SLH����MH HOL�L�Z�JUDQLFDFK�
Z MDNLFK� 1LGHUODQG\� QD� SRGVWDZLH� LFK� SU]HSLVyZ� R� XQLNDQLX� SRGZyMQHJR�
RSRGDWNRZDQLD� ]H]ZDODM QD� RGOLF]HQLH� RG� SRGDWNX� 1LGHUODQGyZ� SRGDWNX�
SRELHUDQHJR�Z�LQQ\P�3D VWZLH�RG�WDNLFK�F] FL�GRFKRGX��'OD�REOLF]HQLD�WHJR�
RGOLF]HQLD� PDM ]DVWRVRZDQLH� RGSRZLHGQLH� SRVWDQRZLHQLD� XVW SX� �� WHJR�
DUW\NXáX���



��

��� :�RGQLHVLHQLX�GR�RVRE\�PDM FHM�PLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LE Z 3ROVFH��
SRGZyMQHJR�RSRGDWNRZDQLD�XQLNDü�VL E G]LH�Z�QDVW SXM F\�VSRVyE��
D�� -H HOL� RVRED�PDM FD�PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z 3ROVFH� RVL JD�

GRFKyG��NWyU\�]JRGQLH�]�SRVWDQRZLHQLDPL�QLQLHMV]HM�.RQZHQFML�PR H E\ü�
RSRGDWNRZDQ\� Z� 1LGHUODQGDFK�� WR� 5]HF]SRVSROLWD� 3ROVND� ]H]ZROL� QD�
RGOLF]HQLH�RG�SRGDWNX�RG�GRFKRGX�WHM�RVRE\��NZRW\�UyZQHM�SRGDWNRZL�RG�
GRFKRGX� ]DSáDFRQHJR� Z� 1LGHUODQGDFK�� -HGQDN H WDNLH� RGOLF]HQLH QLH�
PR H SU]HNURF]\ü�WHM�F] FL�SRGDWNX�RG�GRFKRGX�� MDND�]RVWDáD�REOLF]RQD�
SU]HG�GRNRQDQLHP�RGOLF]HQLD�L�NWyUD�RGSRZLDGD�WHM�F] FL�GRFKRGX��NWyUD�
PR H E\ü�RSRGDWNRZDQD�Z�1LGHUODQGDFK��

E� -H HOL� ]JRGQLH� ]� MDNLPNROZLHN� SRVWDQRZLHQLHP� QLQLHMV]HM� .RQZHQFML��
GRFKyG�RVL JQL W\�SU]H]�RVRE PDM F PLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LE
Z 3ROVFH� � MHVW� ]ZROQLRQ\� ]� RSRGDWNRZDQLD� Z� 3ROVFH�� WR� MHGQDN� 3ROVND�
SU]\� REOLF]DQLX� NZRW\� SRGDWNX� RG� SR]RVWDáHJR� GRFKRGX� WDNLHM� RVRE\�
PR H Z]L ü SRG�XZDJ ]ZROQLRQ\�RG�SRGDWNX�GRFKyG���

�
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�� 3RVWDQRZLHQLD� WHJR� DUW\NXáX� PDM ]DVWRVRZDQLH� EH]� Z]JO GX� QD� LQQH�
SRVWDQRZLHQLD� QLQLHMV]HM�.RQZHQFML�� -HGQDN H�� SRVWDQRZLHQLD� WHJR� DUW\NXáX�
QLH PDM ]DVWRVRZDQLD� MH HOL�G]LDáDOQR ü Z�VWUHILH�SU]\EU]H QHM�VWDQRZL�GOD�
GDQHM RVRE\�]DNáDG�QD�SRGVWDZLH�SRVWDQRZLH DUW\NXáX���OXE�VWDá SODFyZN
QD�SRGVWDZLH�SRVWDQRZLH DUW\NXáX�����

�
�� 8 \WH�Z�W\P�DUW\NXOH�RNUH OHQLH�ÄG]LDáDOQR ü Z�VWUHILH�SU]\EU]H QHM´�R]QDF]D�

G]LDáDOQR ü SURZDG]RQ Z VWUHILH�SU]\EU]H QHM�Z�]ZL ]NX�]�SRV]XNLZDQLDPL�
L HNVSORDWDFM GQD�PRUVNLHJR��MHJR�SRGJOHELD�RUD]�LFK�]DVREyZ�QDWXUDOQ\FK�Z�
8PDZLDM F\P�VL 3D VWZLH���

�



��

��� =� ]DVWU]H HQLHP� XVW SX� �� WHJR� DUW\NXáX�� XZD D VL � H SU]HGVL ELRUVWZR�
8PDZLDM FHJR�VL 3D VWZD�SURZDG] FH�G]LDáDOQR ü Z�W\P�]DNUHVLH�Z�GUXJLP�
8PDZLDM F\P� VL 3D VWZLH�� SURZDG]L� G]LDáDOQR ü Z� GUXJLP�8PDZLDM F\P�
VL 3D VWZLH�]D�SR UHGQLFWZHP�SRáR RQHJR�Z� W\P�3D VWZLH�]DNáDGX��FK\ED�
H GDQD� G]LDáDOQR ü MHVW� SURZDG]RQD� Z� GUXJLP� 3D VWZLH� SU]H]� RNUHV� OXE�
RNUHV\� QLH� SU]HNUDF]DM FH� Z� VXPLH� ��� GQL� Z� GRZROQ\P� RNUHVLH� GZXQDVWX�
PLHVL F\���

�
: UR]XPLHQLX�WHJR�XVW SX��
D� MH HOL�SU]HGVL ELRUVWZR�SURZDG] FH�G]LDáDOQR ü Z�VWUHILH�SU]\EU]H QHM�Z�

GUXJLP 8PDZLDM F\P� VL 3D VWZLH� MHVW� SRZL ]DQH� ]� LQQ\P�
SU]HGVL ELRUVWZHP� L� WR� GUXJLH� SU]HGVL ELRUVWZR� NRQW\QXXMH� Z� UDPDFK�
WHJR VDPHJR�SURMHNWX�WDN VDP G]LDáDOQR ü Z�VWUHILH�SU]\EU]H QHM��NWyU
SURZDG]L� OXE� SURZDG]LáR� SLHUZV]H� Z\PLHQLRQH� SU]HGVL ELRUVWZR� L� JG\�
WDND� G]LDáDOQR ü SURZDG]RQD� SU]H]� RED� SU]HGVL ELRUVWZD� SR� MHM�
SRGVXPRZDQLX SU]HNUDF]D� ��� GQL�� WR� XZD D VL � ]H� ND GH�
SU]HGVL ELRUVWZR�SURZDG]L�G]LDáDOQR ü SU]HNUDF]DM F ���GQL�Z�FL JX����
PLHVL F]QHJR�RNUHVX��

E�� XZD D VL � H SU]HGVL ELRUVWZR� MHVW� SRZL ]DQH� ]� GUXJLP�
SU]HGVL ELRUVWZHP�� MH HOL� MHGQR� SRVLDGD� EH]SR UHGQLR� OXE� SR UHGQLR� FR�
QDMPQLHM� MHGQ WU]HFL NDSLWDáX� Z� GUXJLP� SU]HGVL ELRUVWZLH� OXE� MH HOL�
RVRED SRVLDGD� EH]SR UHGQLR� OXE� SR UHGQLR� FR� QDMPQLHM� MHGQ WU]HFL
NDSLWDáX�Z�REX�SU]HGVL ELRUVWZDFK��

�
�� -HGQDN H XZD D VL � H Z� UR]XPLHQLX� XVW SX� �� WHJR� DUW\NXáX�� RNUH OHQLH�

ÄG]LDáDOQR ü Z�VWUHILH�SU]\EU]H QHM´�QLH�REHMPXMH��
D� MHGQHJR� OXE� MDNLHJRNROZLHN� SRá F]HQLD� URG]DMyZ� G]LDáDOQR FL�

Z\PLHQLRQ\FK�Z�DUW\NXOH���XVW S ���
E� KRORZDQLD� OXE� ]DNRWZLF]DQLD� SU]H]� VWDWNL� VNRQVWUXRZDQH� VSHFMDOQLH� GR�

WHJR�FHOX�RUD]�ND GHM�LQQHM�G]LDáDOQR FL�Z\NRQ\ZDQHM�SU]H]�WDNLH�VWDWNL��
F� WUDQVSRUWX� ]DRSDWU]HQLD� OXE� SHUVRQHOX� SU]H]� VWDWNL� PRUVNLH� OXE� VWDWNL�

SRZLHWU]QH�HNVSORDWRZDQH�Z�WUDQVSRUFLH�PL G]\QDURGRZ\P��
�



��

��� 2VRED� PDM FD� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z 8PDZLDM F\P� VL
3D VWZLH�� NWyUD� SURZDG]L� G]LDáDOQR ü Z� VWUHILH� SU]\EU]H QHM� Z� GUXJLP�
8PDZLDM F\P� VL 3D VWZLH�� NWyUD� SROHJD� QD� ZLDGF]HQLX� XVáXJ�
VSHFMDOLVW\F]Q\FK� OXE� LQQHM� G]LDáDOQR FL� R� QLH]DOH Q\P� FKDUDNWHU]H� E G]LH�
WUDNWRZDQD� MDNR� SURZDG] FD� G]LDáDOQR ü ]H� VWDáHM� SODFyZNL� SRáR RQHM�
Z GUXJLP� 8PDZLDM F\P� VL 3D VWZLH�� MH HOL� G]LDáDOQR ü Z� VWUHILH�
SU]\EU]H QHM� WUZD� SU]H]� RNUHV� ��� GQL� OXE� GáX HM� Z� FL JX� ND GRUD]RZHJR�
RNUHVX GZXQDVWX�PLHVL F\��

�
�� 3HQVMH��SáDFH�L�LQQH�SRGREQH�XSRVD HQLD�RVL JDQH�SU]H]�RVRE PDM F PLHMVFH�

]DPLHV]NDQLD� Z� 8PDZLDM F\P� VL 3D VWZLH� Z� ]ZL ]NX� ]� ]DWUXGQLHQLHP�
]ZL ]DQ\P�]�G]LDáDOQR FL Z VWUHILH�SU]\EU]H QHM�SURZDG]RQ SRSU]H]�]DNáDG�
SRáR RQ\�Z�GUXJLP�8PDZLDM F\P�VL 3D VWZLH��PRJ E\ü�RSRGDWNRZDQH�Z�
W\P�GUXJLP�3D VWZLH�Z�]DNUHVLH�Z� MDNLP�]DWUXGQLHQLH�PD�PLHMVFH�Z�VWUHILH�
SU]\EU]H QHM�Z�W\P�GUXJLP�3D VWZLH���

�
�� -H HOL� E G]LH� GRVWDUF]RQ\� XGRNXPHQWRZDQ\� GRZyG�� H Z� 3ROVFH� ]RVWDá�

]DSáDFRQ\� SRGDWHN� RG� F] FL� GRFKRGX�� NWyUH� PRJ E\ü� RSRGDWNRZDQH�
Z 3ROVFH�]JRGQLH�]�DUW\NXáHP���OXE�DUW\NXáHP����RGSRZLHGQLR�Z�]ZL ]NX�]�
SRVWDQRZLHQLDPL�XVW SX���L�XVW SX��WHJR�DUW\NXáX�RUD]�XVW SX���WHJR�DUW\NXáX��
WR 1LGHUODQG\� ]H]ZRO QD� REQL HQLH� LFK� SRGDWNX�� NWyU\� E G]LH� REOLF]RQ\�
]JRGQLH ]�]DVDGDPL�]DZDUW\PL�Z�DUW\NXOH����XVW S ���

�
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�� 2E\ZDWHOH� 8PDZLDM FHJR� VL 3D VWZD� QLH� PRJ E\ü� SRGGDQL� Z� GUXJLP�

8PDZLDM F\P� VL 3D VWZLH� DQL� RSRGDWNRZDQLX�� DQL� ]ZL ]DQ\P� ]� QLP�
RERZL ]NRP�� NWyUH� V LQQH� OXE� EDUG]LHM� XFL OLZH�� QL RSRGDWNRZDQLH�
L ]ZL ]DQH�]�QLP�RERZL ]NL��NWyU\P�V OXE�PRJ E\ü�SRGGDQL�Z�W\FK�VDP\FK�
RNROLF]QR FLDFK� RE\ZDWHOH� WHJR� GUXJLHJR� 3D VWZD�� D� Z� V]F]HJyOQR FL� Z�
]ZL ]NX� ]� LFK� PLHMVFHP� ]DPLHV]NDQLD�� 1LQLHMV]H� SRVWDQRZLHQLH� VWRVXMH� VL
UyZQLH EH]�Z]JO GX�QD�SRVWDQRZLHQLD�DUW\NXáX���Z�VWRVXQNX�GR�RVyE��NWyUH�
QLH�PDM PLHMVFD�]DPLHV]NDQLD�OXE�VLHG]LE\�Z�MHGQ\P�OXE�REX�8PDZLDM F\FK�
VL 3D VWZDFK��



��

��� 2SRGDWNRZDQLH� ]DNáDGX��NWyU\�SU]HGVL ELRUVWZR�8PDZLDM FHJR� VL 3D VWZD�
SRVLDGD�Z�GUXJLP�8PDZLDM F\P�VL 3D VWZLH��QLH�PR H E\ü�Z�W\P�GUXJLP�
3D VWZLH�PQLHM�NRU]\VWQH��QL RSRGDWNRZDQLH�SU]HGVL ELRUVWZ�WHJR�GUXJLHJR�
3D VWZD�SURZDG] F\FK�WDN VDP G]LDáDOQR ü��3RVWDQRZLHQLH�WR�QLH�PR H E\ü�
UR]XPLDQH� MDNR� ]RERZL ]XM FH� 8PDZLDM FH� VL 3D VWZR� GR� XG]LHOHQLD�
RVRERP�PDM F\P�PLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LE Z GUXJLP�8PDZLDM F\P�
VL 3D VWZLH�MDNLFKNROZLHN�RVRELVW\FK�]ZROQLH � XOJ�L�REQL HN�SRGDWNRZ\FK�
] XZDJL� QD� VWDQ� F\ZLOQ\� OXE� REFL HQLD� URG]LQQH�� NWyU\FK� XG]LHOD� RQR�
RVRERP PDM F\P�PLHMVFH�]DPLHV]NDQLD�QD�MHJR�WHU\WRULXP��

�� =� Z\M WNLHP� SU]\SDGNyZ� VWRVRZDQLD� SRVWDQRZLH DUW\NXáX� �� XVW S ���
DUW\NXáX����XVW S ��OXE�DUW\NXáX����XVW S ���RGVHWNL��QDOH QR FL� OLFHQF\MQH�L�
LQQH NRV]W\�SRQRV]RQH�SU]H]�SU]HGVL ELRUVWZR�8PDZLDM FHJR�VL 3D VWZD�QD�
U]HF]� RVRE\� PDM FHM� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z GUXJLP�
8PDZLDM F\P� VL 3D VWZLH� V RGOLF]DQH� SU]\� RNUH ODQLX� SRGOHJDM F\FK�
RSRGDWNRZDQLX�]\VNyZ� WHJR�SU]HGVL ELRUVWZD�QD� WDNLFK�VDP\FK�ZDUXQNDFK��
MDNE\� E\á\� RQH� SáDFRQH� QD� U]HF]� RVRE\� PDM FHM� PLHMVFH� ]DPLHV]NDQLD� OXE�
VLHG]LE Z W\P� SLHUZV]\P� 3D VWZLH�� 3RGREQLH� ]RERZL ]DQLD�
SU]HGVL ELRUVWZD� 8PDZLDM FHJR� VL 3D VWZD� ]DFL JQL WH� ZREHF� RVRE\�
PDM FHM� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z GUXJLP� 8PDZLDM F\P� VL
3D VWZLH�� V RGOLF]DQH� SU]\� RNUH ODQLX� SRGOHJDM FHJR� RSRGDWNRZDQLX�
PDM WNX�WHJR�SU]HGVL ELRUVWZD�QD�WDNLFK�VDP\FK�ZDUXQNDFK�� MDNE\�E\á\�RQH�
]DFL JQL WH� ZREHF� RVRE\� PDM FHM� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z
SLHUZV]\P�Z\PLHQLRQ\P�3D VWZLH��

�� 3U]HGVL ELRUVWZD� 8PDZLDM FHJR� VL 3D VWZD�� NWyU\FK� NDSLWDá� QDOH \
Z FDáR FL� OXE� F] FLRZR�� DOER� NWyU\� MHVW� NRQWURORZDQ\� EH]SR UHGQLR� OXE�
SR UHGQLR� SU]H]� MHGQ OXE�ZL FHM� RVyE��PDM F\FK�PLHMVFH� ]DPLHV]NDQLD� OXE�
VLHG]LE Z GUXJLP�8PDZLDM F\P�VL 3D VWZLH�� QLH�PRJ E\ü�Z�SLHUZV]\P�
8PDZLDM F\P� VL 3D VWZLH� SRGGDQH� RSRGDWNRZDQLX�� DQL� ]ZL ]DQ\P� ]� QLP�
RERZL ]NRP�� NWyUH� V LQQH� OXE� EDUG]LHM� XFL OLZH� DQL HOL� RSRGDWNRZDQLH� L�
]ZL ]DQH� ]� QLP� RERZL ]NL�� NWyU\P� V OXE� PRJ E\ü� SRGGDQH� SRGREQH�
SU]HGVL ELRUVWZD�SLHUZV]HJR�Z\PLHQLRQHJR�3D VWZD���

�
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��� 6NáDGNL�SáDFRQH�SU]H]�OXE�Z�LPLHQLX�RVRE\�PDM FHM�PLHMVFH�]DPLHV]NDQLD�Z�
8PDZLDM F\P� VL 3D VWZLH� GR� V\VWHPX� HPHU\WDOQHJR� X]QDQHJR� GOD� FHOyZ�
SRGDWNRZ\FK�Z�GUXJLP�8PDZLDM F\P�VL 3D VWZLH�E G WUDNWRZDQH�Z�WDNL�
VDP�VSRVyE�GOD�SRWU]HE�SRGDWNRZ\FK�Z�SLHUZV]\P�Z\PLHQLRQ\P�3D VWZLH�
MDN VNáDGNL� SáDFRQH� GR� V\VWHPX� HPHU\WDOQHJR� X]QDZDQHJR� GOD� SRWU]HE�
SRGDWNRZ\FK�Z� W\P� SLHUZV]\P� �� Z\PLHQLRQ\P� 3D VWZLH�� SRG�ZDUXQNLHP�
H��
D�� RVRED� WD�RSáDFDáD� VNáDGNL�GR� WDNLHJR� V\VWHPX�HPHU\WDOQHJR�]DQLP�VWDáD�

VL RVRE PDM F PLHMVFH� ]DPLHV]NDQLD� Z� SLHUZV]\P� ±� Z\PLHQLRQ\P�
3D VWZLH��L�

E�� ZáD FLZ\� RUJDQ� SLHUZV]HJR� Z\PLHQLRQHJR� 3D VWZD� ]JRG]L� VL � H WHQ�
V\VWHP� HPHU\WDOQ\� RGSRZLDGD� V\VWHPRZL� HPHU\WDOQHPX� X]QDZDQHPX�
GOD SRWU]HE�SRGDWNRZ\FK�SU]H]�WR�3D VWZR���

� :�UR]XPLHQLX�WHJR�XVW SX�ÄV\VWHP�HPHU\WDOQ\´�REHMPXMH�V\VWHP�HPHU\WDOQ\�
XWZRU]RQ\�Z�UDPDFK�SXEOLF]QHJR�V\VWHPX�XEH]SLHF]H VSRáHF]Q\FK��

�
�� %H]�Z]JO GX�QD�SRVWDQRZLHQLD�DUW\NXáX���SRVWDQRZLHQLD�WHJR�DUW\NXáX�PDM

]DVWRVRZDQLH�GR�ZV]\VWNLFK�SRGDWNyZ�EH]�Z]JO GX�QD�LFK�URG]DM�L�QD]Z �

$UW\NXá����352&('85$�:=$-(01(*2�3252=80,(:$1,$�6,(��
�� -H HOL� RVRED� MHVW� ]GDQLD�� H G]LDáDQLD� MHGQHJR� OXE� REX� 8PDZLDM F\FK� VL

3D VWZ� ZSURZDG]Lá\� OXE� ZSURZDG] GOD� QLHM� RSRGDWNRZDQLH�� NWyUH� MHVW�
QLH]JRGQH� ]� SRVWDQRZLHQLDPL� QLQLHMV]HM� .RQZHQFML�� ZyZF]DV� PR H RQD�
QLH]DOH QLH� RG� URGNyZ� RGZRáDZF]\FK� SU]HZLG]LDQ\FK� Z� SUDZLH�
ZHZQ WU]Q\P�W\FK�3D VWZ��SU]HGVWDZLü�VZRM VSUDZ ZáD FLZHPX�RUJDQRZL�
WHJR 8PDZLDM FHJR�VL 3D VWZD��Z�NWyU\P�PD�RQD�PLHMVFH�]DPLHV]NDQLD�OXE�
VLHG]LE DOER� MH HOL� Z� GDQHM� VSUDZLH� PDM ]DVWRVRZDQLH� SRVWDQRZLHQLD�
DUW\NXáX����XVW S ���ZáD FLZHPX�RUJDQRZL�WHJR�8PDZLDM FHJR�VL 3D VWZD��
NWyUHJR MHVW�RE\ZDWHOHP��6SUDZD�ZLQQD�E\ü�SU]HGáR RQD�Z�FL JX�WU]HFK�ODW��
OLF] F RG� GQLD� SLHUZV]HJR� ]DZLDGRPLHQLD� R� G]LDáDQLX�� SRZRGXM F\P�
RSRGDWNRZDQLH�QLH]JRGQH�]�SRVWDQRZLHQLDPL�QLQLHMV]HM�.RQZHQFML��

�



��

��� :áD FLZ\� RUJDQ�� MH HOL� X]QD� ]DU]XW� ]D� X]DVDGQLRQ\� L� MH HOL� QLH� PR H
VSRZRGRZDü�]DGRZDODM FHJR�UR]ZL ]DQLD��SRGHMPLH�VWDUDQLD��DE\�SU]\SDGHN�
WHQ� XUHJXORZDü� Z� SRUR]XPLHQLX� ]� ZáD FLZ\P� RUJDQHP� GUXJLHJR�
8PDZLDM FHJR�VL 3D VWZD��WDN�DE\�]DSRELHF�RSRGDWNRZDQLX�QLH]JRGQHPX�]�
QLQLHMV] .RQZHQFM � .D GH�RVL JQL WH�SRUR]XPLHQLH�]RVWDQLH�ZSURZDG]RQH�
Z \FLH� EH]� Z]JO GX� QD� WHUPLQ\� SU]HZLG]LDQH� SU]H]� XVWDZRGDZVWZR�
ZHZQ WU]QH�8PDZLDM F\FK�VL 3D VWZ���

�
����:áD FLZH�RUJDQ\�8PDZLDM F\FK�VL 3D VWZ�E G ZVSyOQLH�F]\QLü�VWDUDQLD��DE\�

Z GURG]H�Z]DMHPQHJR�SRUR]XPLHQLD�XVXZDü� WUXGQR FL� OXE�Z WSOLZR FL��NWyUH�
PRJ SRZVWDü�SU]\�LQWHUSUHWDFML�OXE�VWRVRZDQLX�.RQZHQFML��0RJ RQH�UyZQLH
SRUR]XPLHZDü� VL Z]DMHPQLH� FR� GR� VSRVREX� ]DSRELHJDQLD� SRGZyMQHPX�
RSRGDWNRZDQLX� Z� SU]\SDGNDFK�� NWyUH� QLH� V XUHJXORZDQH� Z� QLQLHMV]HM�
.RQZHQFML��

�
����:áD FLZH� RUJDQ\� 8PDZLDM F\FK� VL 3D VWZ� PRJ NRPXQLNRZDü� VL

EH]SR UHGQLR� Z� FHOX� RVL JQL FLD� SRUR]XPLHQLD� Z� UR]XPLHQLX� SRSU]HGQLFK�
XVW SyZ��

�
����-H HOL� MDND WUXGQR ü OXE� Z WSOLZR ü SRZVWDáD� QD� WOH� LQWHUSUHWDFML� OXE�

VWRVRZDQLD� .RQZHQFML� QLH� PR H E\ü� UR]ZL ]DQD� SU]H]� ZáD FLZH� RUJDQ\�
8PDZLDM F\FK� VL 3D VWZ�Z�GURG]H� SURFHGXU\�Z]DMHPQHJR�SRUR]XPLHZDQLD�
]JRGQLH�]�SRVWDQRZLHQLDPL�SRSU]HGQLFK�XVW SyZ�WHJR�DUW\NXáX�Z�FL JX�GZyFK�
ODW SR� ZQLHVLHQLX� VSUDZ\�� WR� VSUDZD� WD� PR H QD� ZQLRVHN� ND GHJR�
8PDZLDM FHJR� VL 3D VWZD� E\ü� SU]HGáR RQD� GR� SRVW SRZDQLD� DUELWUD RZHJR�
OHF]� W\ONR�SR�SHáQ\P�Z\F]HUSDQLX�SURFHGXU�SU]HZLG]LDQ\FK�Z�XVW SDFK�RG���
GR �� WHJR� DUW\NXáX� L� SRG� ZDUXQNLHP�� H RGQR Q\� SRGDWQLN� OXE� RGQR QL�
SRGDWQLF\� Z\UD SLVHPQ ]JRG QD� ]ZL ]DQLH� VL GHF\]M RUJDQX�
DUELWUD RZHJR���

� 'HF\]MD�RUJDQX�DUELWUD RZHJR�Z�GDQ\P�SU]\SDGNX�E G]LH�ZL FD�GOD�REX�
8PDZLDM F\FK�VL 3D VWZ�RUD]�GOD�SRGDWQLND�OXE�SRGDWQLNyZ�Z\VW SXM F\FK�
Z GDQHM�VSUDZLH��

�



��
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�� :áD FLZH� RUJDQ\� 8PDZLDM F\FK� VL 3D VWZ� E G Z\PLHQLDá\� LQIRUPDFMH��

NWyUH V QLH]E GQH� GR� VWRVRZDQLD� SRVWDQRZLH QLQLHMV]HM� .RQZHQFML� RUD]�
LQIRUPDFMH� GRW\F] FH� XVWDZRGDZVWZD� ZHZQ WU]QHJR� 8PDZLDM F\FK� VL
3D VWZ�Z�RGQLHVLHQLX�GR�SRGDWNyZ�REM W\FK�QLQLHMV] .RQZHQFMD�Z�]DNUHVLH��
Z MDNLP� RSRGDWNRZDQLH� SU]HZLG]LDQH� Z� W\P� XVWDZRGDZVWZLH� QLH� MHVW�
VSU]HF]QH� ]� .RQZHQFM � :\PLDQD� LQIRUPDFML� QLH� MHVW� RJUDQLF]RQD�
SRVWDQRZLHQLDPL� DUW\NXáX� ��� :V]HONLH� LQIRUPDFMH� X]\VNDQH� SU]H]�
8PDZLDM FH�VL 3D VWZR�E G VWDQRZLá\�WDMHPQLF QD�WDNLHM�VDPHM�]DVDG]LH��
MDN LQIRUPDFMH� X]\VNDQH� ]JRGQLH� ]� XVWDZRGDZVWZHP� ZHZQ WU]Q\P� WHJR�
3D VWZD� L� E G PRJá\�E\ü�XMDZQLRQH� MHG\QLH�RVRERP� OXE�RUJDQRP� �Z� W\P�
RUJDQRP� VDGRZ\P� DOER� DGPLQLVWUDF\MQ\P�� ]DMPXM F\P� VL Z\PLDUHP� OXE�
SRERUHP� HJ]HNXFM OXE� FLJDQLHP�DOER�UR]SDWU\ZDQLHP�RGZRáD Z ]DNUHVLH�
SRGDWNyZ REM W\FK�.RQZHQFM � 7DNLH�RVRE\�OXE�RUJDQ\�E G Z\NRU]\VW\ZDü�
LQIRUPDFMH�Z\á F]QLH�Z� WDNLFK� FHODFK��0RJ RQH� XMDZQLDü� WH� LQIRUPDFMH�Z�
MDZQ\P�SRVW SRZDQLX�V GRZ\P�OXE�SRVWDQRZLHQLDFK�V GRZ\FK���

�
�� 8PDZLDM FH� VL 3D VWZD� PRJ SU]HND]Dü� RUJDQRZL� DUELWUD RZHPX�

XWZRU]RQHPX� QD� SRGVWDZLH� DUW\NXáX� ��� XVW S ��� WDNLH� LQIRUPDFMH� MDNLH� V
NRQLHF]QH� GOD� SU]HSURZDG]HQLD� SRVW SRZDQLD� DUELWUD RZHJR�� 7DNLH�
SU]HND]DQLH�E G]LH�SRGOHJDü�SRVWDQRZLHQLRP�DUW\NXáX�����&]áRQNRZLH�RUJDQX�
DUELWUD RZHJR�SRGOHJDM RJUDQLF]HQLRP�RSLVDQ\P�Z�XVW SLH���WHJR�DUW\NXáX�Z�
RGQLHVLHQLX�GR�ND GHM�LQIRUPDFML�SU]HND]DQHM�Z�WHQ�VSRVyE��

�

$UW\NXá ���3202&�:�(*=(.8&-,�1$/( 12 &,�32'$7.2:<&+��
�� 3D VWZD� ]JDG]DM VL XG]LHODü� VRELH� Z]DMHPQLH� SRPRF\� L� SRSDUFLD� Z�FHOX�

SRERUX�]JRGQLH�]�LFK�RGQR Q\P�XVWDZRGDZVWZHP�L�SUDNW\N DGPLQLVWUDF\MQ
SRGDWNyZ��GR�NWyU\FK�PD�]DVWRVRZDQLH�QLQLHMV]D�.RQZHQFMD�RUD]�ZV]HONLFK�
GRPLDUyZ�� GRSáDW�� ]DOHJá\FK� SáDWQR FL�� RGVHWHN� L�NRV]WyZ� ]ZL ]DQ\FK� ]�
WDNLPL�SRGDWNDPL��



��

��� 1D� ZQLRVHN� 3D VWZD� ZQLRVNXM FHJR� 3D VWZR� SURV]RQH� FL JD� QDOH QR FL�
SRGDWNRZH SLHUZV]HJR� Z\PLHQLRQHJR� 3D VWZD� ]JRGQLH� ]�ZáDVQ\P�
XVWDZRGDZVWZHP�L�SUDNW\N DGPLQLVWUDF\MQ Z ]DNUHVLH�HJ]HNXFML�ZáDVQ\FK�
QDOH QR FL� SRGDWNRZ\FK�� -HGQDN H WDNLH� QDOH QR FL� QLH� NRU]\VWDM ]
SLHUZV]H VWZD�Z� 3D VWZLH� SURV]RQ\P� L� QLH�PRJ E\ü� FL JQL WH� Z� GURG]H�
XZL ]LHQLD� GáX QLND� ]D� GáXJ�� 3D VWZR� SURV]RQH� QLH� MHVW� ]RERZL ]DQH� GR�
SRGHMPRZDQLD� DGQ\FK�NURNyZ�HJ]HNXF\MQ\FK��NWyUH�QLH�V SU]HZLG]LDQH�Z�
XVWDZRGDZVWZLH�3D VWZD�ZQLRVNXM FHJR���

�
�� 3RVWDQRZLHQLD�XVW SX���PDM ]DVWRVRZDQLH�W\ONR�GR�QDOH QR FL�SRGDWNRZ\FK��

VWDQRZL F\FK�SU]HGPLRW�GRNXPHQWX�]H]ZDODM FHJR�QD�HJ]HNXFM Z 3D VWZLH�
ZQLRVNXM F\P�L��MH HOL�LQDF]HM�QLH�X]JRGQLRQR��NWyUH�QLH�V NZHVWLRQRZDQH��

� -HGQDN H�� MH HOL� QDOH QR ü MHVW� ]ZL ]DQD� ]� RGSRZLHG]LDOQR FL SRGDWNRZ
RVRE\�� NWyUD� QLH� PD� PLHMVFD� ]DPLHV]NDQLD� OXE� VLHG]LE\� Z� 3D VWZLH�
ZQLRVNXM F\P��WR�XVW S ��PD�]DVWRVRZDQLH�W\ONR�ZWHG\��MH HOL�QDOH QR ü QLH�
PR H E\ü� GáX HM� NZHVWLRQRZDQD�� FK\ED� H ZáD FLZH� RUJDQ\� X]JRGQLá\�
LQDF]HM��

�
�� 2ERZL ]HN� XG]LHOHQLD� SRPRF\� Z� HJ]HNXFML� QDOH QR FL� SRGDWNRZ\FK�

Z RGQLHVLHQLX�GR�RVRE\�]PDUáHM�OXE�MHM�PLHQLD�VSDGNRZHJR�MHVW�RJUDQLF]RQ\�
GR ZDUWR FL� PLHQLD� VSDGNRZHJR� OXE� PLHQLD� QDE\WHJR� SU]H]� ND GHJR�
VSDGNRELHUF ]DOH QLH� RG� WHJR�� F]\� QDOH QR ü PD� E\ü� X]\VNDQD� ]� PDV\�
VSDGNRZHM�F]\�RG�VSDGNRELHUFyZ���

�
�� 3D VWZR�SURV]RQH�QLH�MHVW�]RERZL ]DQH�GR�]DVWRVRZDQLD�VL GR�ZQLRVNX��

D� MH HOL� 3D VWZR� ZQLRVNXM FH� QLH� Z\F]HUSDáR� ZV]\VWNLFK� URGNyZ�
GRVW SQ\FK� QD� MHJR� ZáDVQ\P� WHU\WRULXP�� ]� Z\M WNLHP� SU]\SDGNX� JG\�
RGZRáDQLH VL GR� WDNLFK� URGNyZ� VSRZRGRZDáRE\� QLHZVSyáPLHUQH� GOD�
GDQHJR�SU]\SDGNX�WUXGQR FL��

E� MH HOL� X]QD� RQR�� H URV]F]HQLH� SRGDWNRZH� MHVW� QLH]JRGQH� ]�
SRVWDQRZLHQLDPL� WHM� .RQZHQFML� OXE� MDNLHMNROZLHN� LQQHM� .RQZHQFML��
NWyUHM�RE\GZD�3D VWZD�V VWURQDPL��

�



��

��� 'R� ZQLRVNX� R� SRPRF� DGPLQLVWUDF\MQ Z HJ]HNXFML� QDOH QR FL� SRGDWNRZHM�
REM WHM�.RQZHQFM QDOH \ ]Dá F]\ü��
D� R ZLDGF]HQLH�� H QDOH QR ü GRW\F]\� SRGDWNX� REM WHJR� .RQZHQFM L H

VSHáQLRQH�V ZDUXQNL�]DZDUWH�Z�XVW SLH����
E�� XU] GRZR�SRWZLHUG]RQ NRSL GRNXPHQWX�]H]ZDODM FHJR�QD�HJ]HNXFMH�Z�

3D VWZLH�ZQLRVNXM F\P��
F� ND G\�LQQ\�GRNXPHQW�Z\PDJDQ\�GOD�SRWU]HE�HJ]HNXFML��
G�� Z�UD]LH�SRWU]HE\��SR ZLDGF]RQ NRSL RGQR QHJR�GRNXPHQWX�Z\GDQHJR�

SU]H]�RUJDQ�DGPLQLVWUDF\MQ\�OXE�SU]H]�V G SRZV]HFKQ\��
�
�� 3D VWZR�ZQLRVNXM FH�ZVND H NZRW\�URV]F]HQLD�SRGDWNRZHJR��NWyUH�PDM E\ü�

FL JQL WH�Z�REX�ZDOXWDFK�±�3D VWZD�ZQLRVNXM FHJR� L�3D VWZD�SURV]RQHJR��
.XUVHP� Z\PLDQ\� Z� UR]XPLHQLX� ]GDQLD� SRSU]HGQLHJR� E G]LH� RVWDWQLD� FHQD�
VSU]HGD \ XVWDORQD� QD� QDMEDUG]LHM� UHSUH]HQWDW\ZQ\P� U\QNX� OXE� U\QNDFK�
ZDOXWRZ\FK�3D VWZD�ZQLRVNXM FHJR��.D GD�NZRWD�RG]\VNDQD�SU]H]�3D VWZR�
SURV]RQH� E G]LH� SU]HND]DQD� 3D VWZX� ZQLRVNXM FHPX� Z� ZDOXFLH� 3D VWZD�
SURV]RQHJR�� 7UDQVIHU� E G]LH� GRNRQDQ\� Z� RNUHVLH� PLHVL FD� RG� GDW\�
RG]\VNDQLD��

�
�� 1D� GDQLH� 3D VWZD� ZQLRVNXM FHJR� 3D VWZR� SURV]RQH� Z� FHOX� RG]\VNDQLD�

NZRW\� SRGDWNX� SRGHMPLH� URGNL� ]DEH]SLHF]DM FH�� QDZHW� JG\� URV]F]HQLH� MHVW�
NZHVWLRQRZDQH�OXE�JG\�QLH�PD�MHV]F]H�SRGVWDZ\�GR�HJ]HNXFML��Z�JUDQLFDFK�
GR]ZRORQ\FK� SU]H]� XVWDZRGDZVWZR� L� SUDNW\N DGPLQLVWUDF\MQ 3D VWZD�
SURV]RQHJR��

�
�� 'RNXPHQW�]H]ZDODM F\�QD�HJ]HNXFM Z 3D VWZLH�ZQLRVNXM F\P��SRZLQLHQ�Z�

UD]LH� SRWU]HE\�� ]JRGQLH� ]� SU]HSLVDPL� RERZL ]XM F\PL� Z� 3D VWZLH�
SURV]RQ\P�� E\ü� ]DDNFHSWRZDQ\�� X]QDQ\�� X]XSHáQLRQ\� OXE� ]DVW SLRQ\��
PR OLZLH� MDN� QDMV]\EFLHM� SR� GQLX� RWU]\PDQLD� ZQLRVNX� R� SRPRF�� SU]H]�
GRNXPHQW�XPR OLZLDM F\�HJ]HNXFM Z W\P�GUXJLP�3D VWZLH��

�
��� 6SUDZ\� GRW\F] FH� WHUPLQX�� SR� NWyU\P� URV]F]HQLH� SRGDWNRZH� QLH�PR H E\ü�

HJ]HNZRZDQH�V UHJXORZDQH�SU]H]�SUDZR�3D VWZD�ZQLRVNXM FHJR��:QLRVHN�



��

R XG]LHOHQLH�SRPRF\�Z�HJ]HNXFML�SRZLQLHQ�]DZLHUDü�GDQH�GRW\F] FH�WDNLHJR�
WHUPLQX��

�
��� &]\QQR FL� HJ]HNXF\MQH� GRNRQDQH� SU]H]� 3D VWZR� SURV]RQH� Z� QDVW SVWZLH�

ZQLRVNX� R� XG]LHOHQLH� SRPRF\�� NWyUH� ]JRGQLH� ]� SUDZHP� WHJR� 3D VWZD�
PRJá\E\�VSRZRGRZDü�]DZLHV]HQLH� OXE�SU]HUZDQLH� WHUPLQX��R�NWyU\P�PRZD�
Z XVW SLH� ���� E G PLDá\� WDNL� VDP� VNXWHN� QD� PRF\� SUDZD� 3D VWZD�
ZQLRVNXM FHJR��3D VWZR�SURV]RQH�SRLQIRUPXMH�3D VWZR�ZQLRVNXM FH�R�WDNLFK�
F]\QQR FLDFK��

�
���� 3D VWZR� SURV]RQH� PR H ]H]ZROLü� QD� SU]HVXQLHFLH� SáDWQR FL� OXE� UR]áR HQLH�

SáDWQR FL�QD�UDW\��MH HOL�MHJR�XVWDZRGDZVWZR�OXE�SUDNW\ND�DGPLQLVWUDF\MQD�QD�
WR�]H]ZDODM Z SRGREQ\FK�RNROLF]QR FLDFK��OHF]�XSU]HGQLR�SRLQIRUPXMH�RQR�
R W\P�3D VWZR�ZQLRVNXM FH���

�
���� :áD FLZH� RUJDQ\� 8PDZLDM F\FK� VL 3D VWZ� XVWDO Z GURG]H� Z]DMHPQHJR�

SRUR]XPLHQLD� ]DVDG\� GRW\F] FH� PLQLPDOQ\FK� NZRW� URV]F]H SRGDWNRZ\FK��
NWyUH PRJ E\ü�SU]HGPLRWHP�ZQLRVNX�R�SRPRF��

�
���� 3D VWZD�]U]HNQ VL Z]DMHPQLH�PLHG]\� VRE ]ZURWX�NRV]WyZ�Z\QLNDM F\FK�

] SRPRF\�L�SRSDUFLD�MDNLHJR�E G VRELH�Z]DMHPQLH�XG]LHODü�SU]\�VWRVRZDQLX�
QLQLHMV]HM�.RQZHQFML��3D VWZR�ZQLRVNXM FH�E G]LH�Z�ND G\P� UD]LH�SRQRVLü�
RGSRZLHG]LDOQR ü ZREHF�3D VWZD�SURV]RQHJR�]D�SLHQL QH�QDVW SVWZD�DNWyZ�
HJ]HNXF\MQ\FK�� NWyUH� ]RVWDQ X]QDQH� ]D� QLHX]DVDGQLRQH� Z� NRQWHN FLH�
SUDZG]LZR FL� GDQHJR� URV]F]HQLD� SRGDWNRZHJR� OXE� ZD QR FL� GRNXPHQWX�
]H]ZDODM FHJR�QD�HJ]HNXFM Z 3D VWZLH�ZQLRVNXM F\P���

�



��

$UW\NXá����
2*5$1,&=(1,$�:�67262:$1,8�$57<.8àÏ:����,�����: DGQ\P�Z\SDGNX�SRVWDQRZLHQLD�DUW\NXáyZ����L����QLH�PRJ E\ü�UR]XPLDQH�

MDNR�QDNáDGDM FH�QD�8PDZLDM FH�VL 3D VWZR�RERZL ]NX��
D� VWRVRZDQLD� URGNyZ� DGPLQLVWUDF\MQ\FK�� NWyUH� V VSU]HF]QH� ]�XVWDZR�

GDZVWZHP� L� SUDNW\N DGPLQLVWUDF\MQ WHJR� OXE� GUXJLHJR�8PDZLDM FHJR� VL
3D VWZD��

E� XG]LHODQLD� LQIRUPDFML�� NWyU\FK� X]\VNDQLH� QLH� E\áRE\�PR OLZH� QD� SRGVWDZLH�
ZáDVQHJR� XVWDZRGDZVWZD� DOER� Z� UDPDFK� QRUPDOQHM� SUDNW\NL� DGPLQLVWUD�
F\MQHM�WHJR�OXE�GUXJLHJR�8PDZLDM FHJR�VL 3D VWZD��

F� XG]LHODQLD� LQIRUPDFML�� NWyUH� XMDZQLá\E\� WDMHPQLF KDQGORZ � JRVSRGDUF] �
SU]HP\VáRZ � NXSLHFN OXE� ]DZRGRZ DOER� SUDNW\N KDQGORZ � OXE�
LQIRUPDFML�� NWyU\FK� XG]LHOHQLH� E\áRE\� VSU]HF]QH� ]� SRU] GNLHP� SXEOLF]Q\P�
�RUGUH SXEOLF���

�
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�� 1LQLHMV]D�.RQZHQFMD�QLH�QDUXV]D�SU]\ZLOHMyZ�SRGDWNRZ\FK�SU]\VáXJXM F\FK�
F]áRQNRP� PLVML� G\SORPDW\F]Q\FK� OXE� XU] GyZ� NRQVXODUQ\FK� QD� SRGVWDZLH�
RJyOQ\FK� � ]DVDG� SUDZD� PL G]\QDURGRZHJR� OXE� SRVWDQRZLH XPyZ�
V]F]HJyOQ\FK��

�
�� :� UR]XPLHQLX� .RQZHQFML� RVRE IL]\F]Q � NWyUD� MHVW� F]áRQNLHP� PLVML�

G\SORPDW\F]QHM� OXE� XU] GX NRQVXODUQHJR� 8PDZLDM FHJR� VL 3D VWZD�
Z GUXJLP� 8PDZLDM F\P� VL 3D VWZLH� OXE� Z� 3D VWZLH� WU]HFLP� L� NWyUD� MHVW�
RE\ZDWHOHP� SD VWZD� Z\V\áDM FHJR�� XZD D VL ]D� RVRE PDM F PLHMVFH�
]DPLHV]NDQLD� Z� 3D VWZLH� Z\V\áDM F\P�� MH HOL� SRGOHJD� RQD� Z� QLP� WDNLP�
VDP\P� RERZL ]NRP� Z� RGQLHVLHQLX� GR� SRGDWNyZ� RG� GRFKRGX� MDN� RVRE\�
PDM FH�PLHMVFH�]DPLHV]NDQLD�Z�W\P�3D VWZLH��

�



��

��� .RQZHQFMD� QLH� PD� ]DVWRVRZDQLD� GR� RUJDQL]DFML� PL G]\QDURGRZ\FK�� LFK�
RUJDQyZ� OXE� IXQNFMRQDULXV]\� RUD]� F]áRQNyZ� PLVML� G\SORPDW\F]Q\FK� OXE�
XU] GyZ�NRQVXODUQ\FK�3D VWZD� WU]HFLHJR� ]QDMGXM F\FK� VL Z 8PDZLDM F\P�
VL 3D VWZLH�� MH HOL� QLH� SRGOHJDM RQL� Z� W\P� 3D VWZLH� WDNLP� VDP\P�
RERZL ]NRP�Z� RGQLHVLHQLX� GR� SRGDWNX� RG� GRFKRGX� MDNLP� SRGOHJDM RVRE\�
PDM FH�PLHMVFH�]DPLHV]NDQLD�Z�W\P�3D VWZLH���

�
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�
�� =DNUHV�RERZL ]\ZDQLD�.RQZHQFML�PR H E\ü�UR]V]HU]RQ\��Z�MHM�FDáR FL�OXE�Z�

]DNUHVLH� QLH]E GQ\P� Z� RGQLHVLHQLX� GR� MHGQHJR� OXE� REX� NUDMyZ� $QW\OL�
1LGHUODQG]NLFK� L� $UXE\�� MH HOL� NUDMH� WH� ZSURZDG] SRGDWNL� ]DVDGQLF]R�
SRGREQH Z� VZRMHM� LVWRFLH� GR� SRGDWNyZ�� GR� NWyU\FK� PD� ]DVWRVRZDQLH�
.RQZHQFMD�� .D GH� WDNLH� UR]V]HU]HQLH� ZHMG]LH� Z� \FLH� ]� WDNLP�GQLHP� L� ]�
]DVWU]H HQLHP� WDNLFK� ]PLDQ� L� ZDUXQNyZ�� Z� W\P� ZDUXQNyZ� GRW\F] F\FK�
Z\SRZLHG]HQLD�� MDNLH� ]RVWDQ XVWDORQH� L� X]JRGQLRQH� Z�QRWDFK�� NWyUH� E G
Z\PLHQLRQH�GURJ G\SORPDW\F]Q �

�� -H HOL� QLH� X]JRGQLRQR� LQDF]HM�� Z\SRZLHG]HQLH� .RQZHQFML� QLH� E G]LH�
R]QDF]Dü�UyZQLH Z\SRZLHG]HQLD�UR]V]HU]HQLD�.RQZHQFML�QD�ND G\�NUDM��QD�
NWyU\�]RVWDáD�UR]V]HU]RQD�QD�PRF\�WHJR�DUW\NXáX��

�
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�� 8PDZLDM FH� VL 3D VWZD� SRLQIRUPXM VL Z]DMHPQLH�� H VSHáQLRQH� ]RVWDá\�
Z\PRJL�NRQVW\WXF\MQH�GOD�ZHM FLD�Z� \FLH�QLQLHMV]HM�.RQZHQFML��

�
�� 1LQLHMV]D� .RQZHQFMD� ZHMG]LH� Z� \FLH� PLHVL F SR� GDFLH� Sy QLHMV]HM� ]� QRW��

R NWyU\FK�PRZD�Z�XVW SLH���L�MHM�SRVWDQRZLHQLD�E G PLDá\�]DVWRVRZDQLH��
D� Z� RGQLHVLHQLX� GR� SRGDWNyZ� SRELHUDQ\FK� X� UyGáD� ±� GR� NZRW� GRFKRGX�

RVL JQL WHJR�Z�GQLX���VW\F]QLD�OXE�SR�W\P�GQLX�Z�URNX�NDOHQGDU]RZ\P�
QDVW SXM F\P�SR�URNX��Z�NWyU\P�.RQZHQFMD�ZHMG]LH�Z� \FLH��

E� Z� RGQLHVLHQLX� GR� LQQ\FK� SRGDWNyZ� RG� GRFKRGX� �� GR� WDNLFK� SRGDWNyZ�
SRELHUDQ\FK�]D�ND G\�URN�SRGDWNRZ\�]DF]\QDM F\�VL GQLD���VW\F]QLD�OXE�
SR W\P� GQLX� Z� URNX� NDOHQGDU]RZ\P� QDVW SXM F\P� SR� URNX�� Z� NWyU\P�
.RQZHQFMD�ZHMG]LH�Z� \FLH��

�
�� 3RVWDQRZLHQLD� .RQZHQFML� PLHG]\� 5] GHP� .UyOHVWZD� +RODQGLL� D� 5] GHP�

3ROVNLHM 5]HF]\SRVSROLWHM�/XGRZHM�R�XQLNQL FLX�SRGZyMQHJR�RSRGDWNRZDQLD�
L ]DSRELH HQLX� XFK\ODQLX� VL RG� RSRGDWNRZDQLD� Z� ]DNUHVLH� SRGDWNyZ� RG�
GRFKRGX� L�PDM WNX� SRGSLVDQHM� Z�:DUV]DZLH� GQLD� ���ZU]H QLD� ����� URNX� L�
3URWRNyá� GR� QLHM� XWU F PRF Z� GQLX� SRSU]HG]DM F\P� G]LH � Z� NWyU\P�
QLQLHMV]D�.RQZHQFMD�ZHMG]LH�Z� \FLH��

�
$UW\NXá����

:<32:,('=(1,(��1LQLHMV]D� .RQZHQFMD� SR]RVWDQLH� Z� PRF\� GR� Z\SRZLHG]HQLD� MHM� SU]H]�
8PDZLDM FH� VL 3D VWZR�� .D GH 8PDZLDM FH� VL 3D VWZR�PR H Z\SRZLHG]LHü�
.RQZHQFM Z GURG]H� G\SORPDW\F]QHM�� SU]HND]XM F QRW R Z\SRZLHG]HQLX� FR�
QDMPQLHM�V]H ü PLHVL F\�SU]HG�NR FHP�URNX�NDOHQGDU]RZHJR�SR�RNUHVLH�SL FLX�ODW�



��

RG� GQLD� ZHM FLD� .RQZHQFML� Z� \FLH�� :� WDNLP� Z\SDGNX� .RQZHQFMD� SU]HVWDQLH�
RERZL ]\ZDü��
D� Z� RGQLHVLHQLX� GR� SRGDWNyZ� SRELHUDQ\FK� X� UyGáD� ±� GR� NZRW� GRFKRGX�

RVL JQL WHJR� Z� GQLX� �� VW\F]QLD� OXE� SR� W\P� GQLX� Z� URNX� NDOHQGDU]RZ\P�
QDVW SXM F\P�SR�URNX�Z�NWyU\P�WDND�QRWD�]RVWDáD�SU]HND]DQD��

E� Z� RGQLHVLHQLX� GR� LQQ\FK� SRGDWNyZ� RG� GRFKRGX� ±� GR� WDNLFK� SRGDWNyZ�
QDNáDGDQ\FK�]D�ND G\�URN�SRGDWNRZ\�UR]SRF]\QDM F\�VL Z GQLX���VW\F]QLD�
OXE SR� W\P� GQLX� Z� URNX� NDOHQGDU]RZ\P� QDVW SXM F\P� SR� URNX�� Z� NWyU\P�
WDND QRWD�]RVWDáD�SU]HND]DQD��

�
1D GRZyG�F]HJR�QL HM�SRGSLVDQL��QDOH \FLH�GR�WHJR�XSRZD QLHQL��SRGSLVDOL�
QLQLHMV] .RQZHQFM �

6SRU] G]RQR�Z�:DUV]DZLH�GQLD����OXWHJR������URNX�Z�GZyFK�HJ]HPSODU]DFK�
Z M ]\NDFK� SROVNLP�� QLGHUODQG]NLP� L� DQJLHOVNLP�� SU]\� F]\P� WU]\� WHNVW\� V
MHGQDNRZR� DXWHQW\F]QH�� :�SU]\SDGNX� UR]ELH QR FL� SU]\� LQWHUSUHWDFML�
PL G]\� WHNVWHP� SROVNLP� L� QLGHUODQG]NLP� WHNVW� DQJLHOVNL� E G]LH�
UR]VWU]\JDM F\��
�
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35272.Ïà��3U]\� SRGSLVDQLX� .RQZHQFML� Z� VSUDZLH� XQLNDQLD� SRGZyMQHJR� RSRGDWNRZDQLD�
L ]DSRELHJDQLD�XFK\ODQLX�VL RG�RSRGDWNRZDQLD�Z�]DNUHVLH�SRGDWNyZ�RG�GRFKRGX�
]DZDUWHM� WHJR� GQLD�PL G]\� 5]HF] SRVSROLW 3ROVN D .UyOHVWZHP�1LGHUODQGyZ��
QL HM�SRGSLVDQL�X]JRGQLOL�� H QDVW SXM FH�SRVWDQRZLHQLD�E G VWDQRZLü�LQWHJUDOQ
F] ü .RQZHQFML��
�
,� 'R�DUW\NXáX���XVW S ���SXQNW�H�
: SU]\SDGNX�JG\�SRGPLRW�WUDNWRZDQ\�GOD�FHOyZ�SRGDWNRZ\FK�MDN�RVRED�SUDZQD�
SRGOHJD�MDNR�WDND�RSRGDWNRZDQLX�Z�8PDZLDM F\P�VL 3D VWZLH��OHF]�GRFKyG�WHJR�
SRGPLRWX�MHVW�RSRGDWNRZDQ\�Z�GUXJLP�8PDZLDM F\P�VL 3D VWZLH��MDNR�GRFKyG�
XG]LDáRZFyZ� Z� W\P� SRGPLRFLH�� WR� ZáD FLZH� RUJDQ\� SRGHMP WDNLH� G]LDáDQLD��
NWyUH� ]� MHGQHM� VWURQ\� ]DSRELHJQ SRGZyMQHPX� RSRGDWNRZDQLX�� OHF]� ]� GUXJLHM�
VWURQ\�]DSRELHJQ � DE\�QD� VNXWHN� MHG\QLH� VWRVRZDQLD�.RQZHQFML�GRFKyG�QLH�E\á�
SRGGDQ\��F] FLRZR���RSRGDWNRZDQLX��
�
,,�� 'R�DUW\NXáX���XVW S ��L�DUW\NXáX����
8VWDOD� VL � H MH HOL� ZáD FLZH� RUJDQ\� 8PDZLDM F\FK� VL 3D VWZ� Z�GURG]H�
Z]DMHPQHJR� SRUR]XPLHQLD� RVL JQ á\� UR]ZL ]DQLH� Z� UDPDFK� .RQZHQFML�
Z RGQLHVLHQLX� GR� SU]\SDGNyZ�� Z� NWyU\FK� PRJáRE\� ]DLVWQLHü� SRGZyMQH�
RSRGDWNRZDQLH�OXE�SRGZyMQH�]ZROQLHQLH�RG�RSRGDWNRZDQLD��

D� Z�Z\QLNX�VWRVRZDQLD�DUW\NXáX���XVW S ��Z�]DNUHVLH�LQWHUSUHWDFML�RNUH OH
QLH]GHILQLRZDQ\FK�Z�.RQZHQFML��OXE�

G���Z Z\QLNX� UR]ELH QR FL� SU]\� NZDOLILNDFML� �QD� SU]\NáDG�Z� RGQLHVLHQLX� GR�
F] FL�GRFKRGX�OXE�RVRE\����

WR WDNLH� UR]ZL ]DQLH� �� SR� MHJR� RSXEOLNRZDQLX� SU]H]� RE\GZD� ZáD FLZH� RUJDQ\�
E G]LH� ZL FH� SU]\� VWRVRZDQLX� .RQZHQFML� UyZQLH Z LQQ\FK� SRGREQ\FK�
SU]\SDGNDFK��
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,,,��'R�DUW\NXáX���
2VRED� IL]\F]QD� PLHV]NDM FD� QD� SRNáDG]LH� VWDWNX� PRUVNLHJR� EH]� U]HF]\ZLVWHJR�
PLHMVFD ]DPLHV]NDQLD�Z� DGQ\P�]�8PDZLDM F\FK�VL 3D VWZ�E G]LH� WUDNWRZDQD�
MDNR�SRVLDGDM FD�PLHMVFH�]DPLHV]NDQLD�Z�8PDZLDM F\P�VL 3D VWZLH��Z�NWyU\P�
]QDMGXMH�VL SRUW�PDFLHU]\VW\�VWDWNX�PRUVNLHJR��
�
,9�� 'R�DUW\NXáyZ�������������L����
8VWDOD�VL � H SUDZD�GR�SRV]XNLZDQLD��EDGDQLD�L�HNVSORDWDFML�]DVREyZ�QDWXUDOQ\FK�
V WUDNWRZDQH�MDNR�PLHQLH�QLHUXFKRPH�SRáR RQH�Z�8PDZLDM F\P�VL 3D VWZLH�GR�
NWyUHJR�QDOH \ GQR�PRUVNLH�L�SRGJOHELH���]�NWyU\PL�V RQH�]ZL ]DQH�L�XZD D VL �
H WH�SUDZD�QDOH GR�PLHQLD�]DNáDGX�SRáR RQHJR�Z�W\P�3D VWZLH���
3RQDGWR�XVWDOD�VL � H ZVSRPQLDQH�Z\ HM�SUDZD�REHMPXM SUDZD�GR�XG]LDáyZ�Z�
]\VNDFK� OXE� DNW\ZDFK� Z\WZDU]DQ\FK� Z� Z\QLNX� WDNLFK� SRV]XNLZD � EDGD � OXE�
HNVSORDWDFML��
�
9� 'R�DUW\NXáyZ���L����
3áDWQR FL�X]\VNLZDQH�MDNR�Z\QDJURG]HQLH�]D�XVáXJL�WHFKQLF]QH��Z�W\P�VWXGLD�OXE�
SRPLDU\� R� FKDUDNWHU]H� QDXNRZ\P�� JHRORJLF]Q\P� L� WHFKQLF]Q\P� OXE� ]D� XVáXJL�
NRQVXOWLQJRZH� DOER� QDG]RUF]H� E G WUDNWRZDQH� MDNR� SáDWQR FL�� GR� NWyU\FK�PDM
]DVWRVRZDQLH�DUW\NXá���OXE�DUW\NXá�����
�
9,�� �'R�DUW\NXáyZ��������L����
-H HOL�X� UyGáD�]RVWDá�SREUDQ\�SRGDWHN�SU]HNUDF]DM F\�NZRW SRGDWNX�MDNL�SRGOHJD�
SRERURZL QD�SRGVWDZLH�SRVWDQRZLH DUW\NXáyZ����L����OXE�����WR�ZQLRVNL�R�]ZURW�
QDGSáDFRQHM� NZRW\� SRGDWNX� SRZLQQ\� E\ü� SU]HGNáDGDQH� ZáD FLZHPX� RUJDQRZL�
3D VWZD�� NWyUH� SREUDáR� SRGDWHN� Z� FL JX� WU]HFK� ODW� SR� XSá\ZLH� URNX�
NDOHQGDU]RZHJR��Z�NWyU\P�SRGDWHN�]RVWDá�SREUDQ\��
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9,,��'R�DUW\NXáyZ����L����
%H]�Z]JO GX�QD�SRVWDQRZLHQLD�DUW\NXáX����XVW S ��SXQNW�D���GR�F]DVX�JG\�RE\GZD�
8PDZLDM FH�VL 3D VWZD�E G VWRVRZDá\�Z�SHáQL�'\UHNW\Z ] GQLD����OLSFD������
U� R� ZVSyOQ\P� V\VWHPLH� RSRGDWNRZDQLD� PLHG]\� VSyáNDPL� PDWNDPL� L� VSyáNDPL�
FyUNDPL�Uy Q\FK�SD VWZ���������((&��E G PLDá\�Z�GDOV]\P�FL JX�]DVWRVRZDQLH�
SRVWDQRZLHQLD�DUW\NXáX����XVW����.RQZHQFML�PLHG]\�5] GHP�.UyOHVWZD�+RODQGLL�
D 5] GHP� 3ROVNLHM� 5]HF]\SRVSROLWHM� /XGRZHM� R� XQLNQL FLX� SRGZyMQHJR�
RSRGDWNRZDQLD� L� ]DSRELH HQLX� XFK\ODQLX� VL RG� RSRGDWNRZDQLD� Z� ]DNUHVLH�
SRGDWNyZ�RG�GRFKRGX� L�PDM WNX�]�SURWRNyáHP�SRGSLVDQHM�Z�:DUV]DZLH�GQLD����
ZU]H QLD������URNX��
�
9,,,�� 'R�DUW\NXáX����
%H]�Z]JO GX�QD�SRVWDQRZLHQLD�DUW\NXáX����XVW S ��RGVHWNL�X]\VNDQH�SU]H]�RVRE
PDM F PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z 8PDZLDM F\P� VL 3D VWZLH� Z�
]ZL ]NX� ]� XPRZ ]DZDUW SU]HG� SRGSLVDQLHP� QLQLHMV]HM� .RQZHQFML� E G
SRGOHJDá\�RSRGDWNRZDQLX�W\ONR�Z�W\P�3D VWZLH�SRGF]DV�SLHUZV]\FK����PLHVL F\�
SR ZHM FLX�Z� \FLH�SRVWDQRZLH QLQLHMV]HM�.RQZHQFML��
�
,;��'R�DUW\NXáX����
�� 8VWDOD�VL � H RNUH OHQLH�ÄF]áRQHN�UDG\�G\UHNWRUyZ´�R]QDF]D��

D� Z�SU]\SDGNX�1LGHUODQGyZ���ÄEHVWXXUGHU´�OXE�ÄFRPPLVVDULV´�
E� Z� SU]\SDGNX� 3ROVNL� �� ÄF]áRQND� ]DU] GX´�� ÄUDG\� QDG]RUF]HM´� L� ÄNRPLVML�

UHZL]\MQHM´��
�� 8VWDOD� VL UyZQLH � H ÄEHVWXXUGHU´� OXE� ÄFRPPLVVDULV´� VSyáNL� KROHQGHUVNLHM�

R]QDF]D RVRE\�� NWyUH� V PLDQRZDQH� Z� W\P� FKDUDNWHU]H� SU]H]� ]JURPDG]HQLH�
RJyOQH DNFMRQDULXV]\� OXE� XG]LDáRZFyZ� OXE� SU]H]� LQQ\�ZáD FLZ\� RUJDQ� WDNLHM�
VSyáNL� L� PDM SRZLHU]RQH� RERZL ]NL� GRW\F] FH� ]DU] G]DQLD� L� QDG]RURZDQLD�
VSyáNL��

�
;� 'R�DUW\NXáX����XVW S ��SXQNW�F�
3R�XSá\ZLH����ODW�SR�ZHM FLX�Z� \FLH�.RQZHQFML�ZáD FLZH�RUJDQ\�RGE G PLHG]\�
VRE NRQVXOWDFMH� Z� FHOX� XVWDOHQLD�� F]\� MHVW� FHORZH� VNRU\JRZDQLH� Z�GURG]H�
Z\PLDQ\�OLVWyZ��NZRW\�R�NWyUHM�PRZD�Z�DUW\NXOH����XVW S ��SXQNW�F���
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;,��'R�DUW\NXáX����
:áD FLZH� RUJDQ\� 3D VWZ� PRJ UyZQLH XVWDOLü� Z� RGQLHVLHQLX� GR� ND GHJR�
SRUR]XPLHQLD�RVL JQL WHJR�Z�UDPDFK�SURFHGHU\�Z]DMHPQHJR�SRUR]XPLHZDQLD�VL
Z UR]XPLHQLX� DUW\NXáX� ��� MH HOL� ]DMG]LH� SRWU]HED� ZEUHZ� LFK� XVWDZRGDZVWZRP�
ZHZQ WU]Q\P�� H 3D VWZR��Z�NWyU\P�LVWQLHMH�GRGDWNRZH�REFL HQLH�SRGDWNRZH�Z�
Z\QLNX� WDNLHJR� SRUR]XPLHQLD� QLH� E G]LH� QDNáDGDü� DGQ\FK� SRGZ\ HN�� GRSáDW��
RGVHWHN� L�NRV]WyZ�Z�]DNUHVLH� WHJR�GRGDWNRZHJR�REFL HQLD SRGDWNRZHJR�� MH HOL�
GUXJLH� 3D VWZR�� Z�NWyU\P� LVWQLHMH� RGSRZLHGQLD� REQL ND� SRGDWNX� Z� Z\QLNX�
SRUR]XPLHQLD�SRZVWU]\PXMH�VL RG�SáDFHQLD�MDNLFKNROZLHN�RGVHWHN�Z�RGQLHVLHQLX�
GR WDNLHM�REQL NL�SRGDWNX��
�
;,,��'R�$UW\NXáX����
3RVWDQRZLHQLD�R�SRPRF\�Z�HJ]HNXFML�]DZDUWH�Z�DUW\NXOH����QLQLHMV]HM�.RQZHQFML�
ZHMG Z \FLH�W\ONR�ZWHG\��JG\�ZáD FLZH�RUJDQ\�WDN�X]JRGQL Z GURG]H�Z\PLDQ\�
OLVWyZ�SR�Z]DMHPQ\FK�NRQVXOWDFMDFK��
�
1D GRZyG�F]HJR�QL HM�SRGSLVDQL��QDOH \FLH�GR�WHJR�XSRZD QLHQL�SRGSLVDOL�QLQLHMV]\�3URWRNyá���6SRU] G]RQR� Z� :DUV]DZLH� GQLD� ��� OXWHJR� ����� URNX� Z� GZyFK�HJ]HPSODU]DFK��Z�M ]\NDFK�SROVNLP��QLGHUODQG]NLP�L�DQJLHOVNLP��SU]\�F]\P�WU]\� WHNVW\� V MHGQDNRZR� DXWHQW\F]QH�� :� SU]\SDGNX� UR]ELH QR FL� SU]\�LQWHUSUHWDFML�PL G]\�WHNVWHP�SROVNLP�L�QLGHUODQG]NLP�WHNVW�DQJLHOVNL�E G]LH�UR]VWU]\JDM F\���
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