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7ČP��NWHĜt�E\OL�YH�ãNROFH�MHQ�KOtGDQt
5iGD�E\FK�Y\MiGĜLOD�VYĤM�QHVRXKODV�V�Qi]RU\�7RPiãH�âDODPRQD�Y�þOiQNX�3URþ��QH�VWDYČW�
GDOãt�ãNRON\"�1HMVHP�HNRQRP�DQL�XUEDQLVWD��D�WDN�QHPRKX�HUXGRYDQČ�SROHPL]RYDW�R�SRWĜHEČ�
]UXãHQt�VWDYHEQt�X]iYČU\��NWHURX�DXWRU�Wpå�]PLĖXMH��6HOVNê�UR]XP�PL�DOH�ĜtNi��åH�5R]WRN\�
QHMVRX�QDIXNRYDFt�D�åH�Xå�WHć�QHMVRX�VYRX�LQIUDVWUXNWXURX�V�WR�XVSRNRMLW�SRWĜHE\�YãHFK�RE\YDWHO��
=iVDGQČ�DOH�QHVRXKODVtP�V�WYU]HQtPL�W\SX��Ä'iW�GtWČ�GR�ãNRON\�MH�SRKRGOQČMãt³�

0\OQê�MH�Xå�VDPRWQê�SĜHGSRNODG��]H�NWHUpKR�DXWRU�Y\FKi]t��D�WRWLå�åH�ãNRON\�SRVN\WXMt�
SURGXNW�ÄKOtGiQt�GČWt³��5iPFRYê�Y]GČOiYDFt�SURJUDP�SUR�SĜHGãNROQt�Y]GČOiYiQt�Y\GDQê�
0LQLVWHUVWYHP�ãNROVWYt�Y�URFH������ĜtNi��ÄÒNROHP�LQVWLWXFLRQiOQtKR�SĜHGãNROQtKR�]DĜt]HQt�MH�
GRSOĖRYDW�URGLQQRX�YêFKRYX�D�Y�~]Np�YD]EČ�QD�QL�SRPiKDW�]DMLVWLW�GtWČWL�SURVWĜHGt�V�GRVWDWNHP�
PQRKRVWUDQQêFK�D�SĜLPČĜHQêFK�SRGQČWĤ�N�MHKR�DNWLYQtPX�UR]YRML�D�XþHQt�³�äH�E\�WR�ãOR�L�EH]�
ãNRON\"�$QR��PRKX�]DMLVWLW��DE\�VH�PRMH�GtWČ�QDXþLOR�UR]OLãRYDW�EDUY\�D�WYDU\�MLQGH�QHå�YH�
ãNROFH��DOH�MH�]FHOD�QHPRåQp�Xå�]�GHILQLFH�QDXþLW�GtWČ�X]QiYDW�MLQRX�DXWRULWX�QHå�URGLþRYVNRX�þL�
DXWRULWX�MDNNROLY�QDYi]DQRX�QD�URGLQX��%H]�WpWR�]NXãHQRVWL�QHQt�GtWČ�GREĜH�SĜLSUDYHQR�QD�ãNROQt�
GRFKi]NX�

'DOãt�QH]E\WQRX�VORåNRX�YH�YêYRML�GtWČWH�MH�VORåND�VRFLiOQt��=�MDNpNROL�SĜtUXþN\�GČWVNp�
SV\FKRORJLH�VH�GR]YtPH��åH�WĜL�URN\�MVRX�KUDQLFt��RG�NWHUp�GtWČ�SRWĜHEXMH�NROHNWLY�YUVWHYQtNĤ��
%H]�QČM�MHKR�VRFLiOQt�YêYRM�QHPĤåH�GREĜH�SUREtKDW��âNROND�WXGtå�QHQt�SRPĤFNRX�]DPČVWQDQêFK�
PDWHN��DE\�PRKO\�MtW�GR�SUiFH��DOH�SRWĜHED�GČWt�SUR�MHMLFK�VSUiYQê�YêYRM��1HGRSĜHMHPH�OL�GČWHP�
ERKDWê�VRFLiOQt�YêYRM��PĤåH�VH�VWiW��åH�]�QLFK�Y\URVWRX�MHGLQFL��NWHĜt�VH�VQDåt�VYČW�QDSDVRYDW�QD�
]MHGQRGXãHQp�HNRQRPLFNp�SRXþN\�

0DUNpWD�%HUQiWRYi

3DQ�âDODPRQ��WURFKX��SĜHVWĜHOLO
7RPiã�âDODPRQ�YH�VYêFK�þOiQFtFK�SUR�2'5$=�þDVWR�WURFKX�SURYRNXMH�D�SUDFXMH�V�QDGVi]NRX��
FRå�UHVSHNWXML��L�NG\å�V�QtP�QHVRX]QtP�

7HQWRNUiW�WR�YãDN�YH�VYpP�þOiQNX�3URþ��QH�VWDYČW�GDOãt�ãNRON\�RSUDYGX�SĜHKQDO��NG\å�Y�
QČP�XYiGt���âNRON\�SRVN\WXMt�SURGXNW��NWHUê�VH�QD]êYi�KOtGiQt�GČWt�����Y�åiGQpP�SĜtSDGČ�
QHMGH�R�Y]GČOiYiQt��L�NG\å�MH�WR�QHMVStã�QDSViQR�Y�QČMDNêFK�]iNRQHFK��1LNG\�Y�åLYRWČ�MVHP�
QLNRKR�QHVO\ãHO�WYUGLW��åH�Gi�GtWČ�GR�ãNRON\��DE\�VH�WDP�QČFR�QDXþLOR���1HSĜLMDWHOQČ�]REHFQLO�
D�]MHGQRGXãLO�HPRWLYQt�YêURN\�QČNWHUêFK�UR]þLOHQêFK�PDPLQHN��MHMLFKå�SRWRPHN�]ĤVWDO�SĜHG�
EUDQDPL�

ÒORKD�PDWHĜVNêFK�ãNRO���WHG\�W]Y��SĜHGãNROQtKR�Y]GČOiYiQt��MH�YH�YêFKRYČ�GtWČWH�D�IRUPRYiQt�
MHKR�RVREQRVWL���DOHVSRĖ�Y�QDãt�VWDUp�GREUp�(YURSČ���QDSURVWR�NOtþRYi��0\VOtP�VL��åH�MHQ�
RSUDYGX�YHOPL�]SR]GLOt�URGLþH�VL�PRKRX�P\VOHW��åH�PDWHĜVNi�ãNROD�MH�MHQ�MDNpVL�RGNODGLãWČ�SUR�
KOtGiQt�GČWt��'RNRQFH�L�VRXNURPp�RUJDQL]DFH��NWHUp�VH�WRXWR�þLQQRVWt�]DEêYDMt�D�QD]êYDMt�VH�MDNR�
+OtGiQt�;=��E\�VH�PRKO\�FtWLW�Qi]RUHP�7��âDODPRQD�YHOPL�GRWþHQ\��SURWRåH�WR�KOtGiQt�Y�Qi]YX�
PDMt�KODYQČ�SURWR��DE\�QHPXVHO\�VSOĖRYDW�RILFLiOQt�VWDWXW�PDWHĜNp�ãNRO\�SRGOH�]iNRQD��$OH�MHMLFK�
þLQQRVW�MH�YHVPČV�SOQRKRGQRWQi�D�YHOPL�SRWĜHEQi��O]H�VH�R�Qt�GRþtVW�KRGQČ�L�Y�2GUD]X��
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1HMGH�MHQ�R�WR��åH�SĜHGãNROQt�GČWL�]tVNiYDMt�Xå�]iNODGQt�WULYLiOQt�]QDORVWL�D�GRYHGQRVWL��DOH�
RVYRMXMt�VL�L�VRFLDOL]DþQt�QiY\N\���Xþt�VH�åtW�Y�NROHNWLYX�GČWt��NRPXQLNRYDW�V�QLPL��FKiSDW�VP\VO�
Y]iMHPQp�SRPRFL�D�VSROXSUiFH��VP\VO�SRYLQQRVWL�D�GHQQtKR�UHåLPX��D�SRG��$PHULFNê�VSLVRYDWHO�
5REHUW�)XOJKXP�QDSVDO�SĜHG�OHW\�NUiVQRX�NQtåNX�9ãHFKQR��FR�RSUDYGX�SRWĜHEXML�]QiW��MVHP�VH�
QDXþLO�Y�PDWHĜVNp�ãNROFH��0RKO�E\FK�]�Qt�FLWRYDW��DOH�Xå�ViP�Qi]HY�PQRKR�QDSRYtGi��YĜHOH�ML�
þWHQiĜĤP�L�7��âDODPRQRYL�GRSRUXþXML��
1D�UROL�SĜHGãNROQt�YêFKRY\�D�Y]GČOiYiQt�H[LVWXMt�VDPR]ĜHMPČ�L�SURWLFKĤGQp�Qi]RU\��NWHUp�WĜHED�
RGPtWDMt�L�SRYLQQRX�ãNROQt�GRFKi]NX��3RYDåXML�MH�]D�]FHVWQp�D�H[WUpPQt��L�NG\å�QHO]H�Y\ORXþLW��åH�
QD�~URYQL����VWXSQČ�=â�E\�PRKOL�URGLþH��V�SĜtVOXãQêP�Y]GČOiQtP�D�SHGDJRJLFNêPL�VFKRSQRVWPL��
SRVN\WQRXW�VYpPX�GtWČWL�VURYQDWHOQRX�URYLQX�Y]GČODQRVWL���PRåQi�L�Y\ããt��QHå�SĜL�MHKR�QiYãWČYČ�
]iNODGQt�ãNRO\��2SUDYGX�YãDN�QHMGH�MHQ�R�WX�VXPX�þDVWR�NUiWNRGREČ�]tVNDQêFK�]QDORVWt��6WHMQČ�
GĤOHåLWê�MH�NDåGRGHQQt�NRQWDNW�V�NROHNWLYHP�YUVWHYQtNĤ��D�WR�FKODSFĤ�L�GtYHN��FK\WUêFK�L�PpQČ�
QDGDQêFK��KRGQêFK�L�SRQČNXG�QHXNi]QČQêFK��7R�MH�VNXWHþQi�ãNROD�SUR�åLYRW��SURWRåH�QDãH�
]QDORVWL�D�GRYHGQRVWL�QHMVRX�Y�SRGVWDWČ�N�QLþHPX��QHYtPH�OL�VL�UDG\�VH�åLYRWHP�MDNR�WDNRYêP�

6WDQLVODY�%RORĖVNê��SHGDJRJ�Y�Y�

3URþ��QH�LQIRUPRYDW�R�KOtGiQt�Y�PDWHĜVNêFK�ãNROiFK��SDQH�
âDODPRQH"
3DQH�âDODPRQH��YČ]WH��5RGLþH��NURPČ�IXQNFH�YêFKRYQp��Y]GČOiYDFt�D�VRFLiOQt��PXVt�YH�
VSROHþQRVWL�SOQLW�L�IXQNFL�HNRQRPLFNRX��3UiYČ�SURWR��DE\�PRKOL�EêW�HNRQRPLFN\�DNWLYQt��PXVt�
MHMLFK�URGLþRYVNRX�UROL�þiVWHþQČ�SOQLW�L�VXEMHNW\�SĜHGãNROQtKR�Y]GČOiYiQt��$�W\�WR�GČODMt��-DN�PRKX�
RVREQČ�SRVRXGLW��QDãH�UR]WRFNp�ãNRON\�WR�GČODMt�GREĜH��9tP�WR�Mi�D�Yt�WR�RVWDWQt�URGLþH��9ČGt�WR�
GČWL��NWHUp�VH�WČãt�GR�ãNRON\�QD�VYp�NDPDUiG\��QD�XþLWHON\��QD�QRYp�YČGRPRVWL�D�GRYHGQRVWL��
$�9\�WR�QHYtWH��$�StãHWH�R�WRP��1HYtWH�D�QHSWiWH�VH��QHGtYiWH��QHSĜHVYČGþtWH�VH��DQL�GREĜH�
QHSRVORXFKiWH��7R�PU]t�PČ�D�PU]t�WR�RVWDWQt�URGLþH��DOH�SĜHGHYãtP�XþLWHON\�D�Y\FKRYDWHON\��
=OHKþXMHWH�MHMLFK�SUiFL��NWHUi�MH�EDYt�D�QDSOĖXMH�MH��3UiFL��NWHUi�MH�QiURþQi��SRWĜHEQi�D�Pi�VP\VO��
5DGČML�VNORĖWH�KODYX�SĜHG�SUDFt��NWHUi�PQRKG\�SĜHVDKXMH�VYp�HNRQRPLFNp�RKRGQRFHQt�

=GHĖND�*HEHOWRYi

9iåHQê�SDQH�âDODPRQH�
Yiã�þOiQHN�R�KOtGiQt�GČWt�Y�VRXþDVQêFK�PDWHĜVNêFK�ãNROiFK�YHOLFH�SRERXĜLO�YãHFKQ\�XþLWHON\�
PDWHĜVNêFK�ãNRO��]HMPpQD�YHĜHMQêFK��-Lå�VORYR�XþLWHOND�Pi�YH�VYpP�]iNODGX�XþHQt��GQHV�ĜtNiPH�
Y]GČOiYiQt��3ĜHG�PQRKD�OHW\��NG\�Y]QLNDO\�SUYQt�PDWHĜVNp�ãNRO\��YČGČOD�SDQt�0RQWHVVRUL��åH�
GČWL�MH�SRWĜHED�XþLW�KURX�RG�~WOpKR�YČNX��9�VRXþDVQêFK�PDWHĜVNêFK�ãNROiFK�SUDFXMH������
RGERUQČ�Y]GČODQêFK��NYDOLILNRYDQêFK�SHGDJRJĤ��8þLWHOVNp�SRYROiQt�MH�MHGQR�]�QHMQiURþQČMãtFK�
Xå�MHQ�SURWR��åH�V�NROHNWLYHP��������GČWt�MH�SRWĜHED�QHXVWiOH�RUJDQL]RYDW�NDåGRGHQQt�þLQQRVWL�
WDN��DE\�E\O\�SUR�GČWL�]DMtPDYp�D�SĜLWRP�QDXþQp��&tOHP�SĜHGãNROQt�YêFKRY\�MH�UR]YRM�RVREQRVWL�
GtWČWH��MHKR�VFKRSQRVWt��GRYHGQRVWt�D�YČGRPRVWt��5RGLþH�MVRX�LQIRUPRYiQL�R�SUiFL�V�GČWPL�
SURVWĜHGQLFWYtP�Y]GČOiYDFtFK�SURJUDPĤ�D�YLGt�YêVOHGN\�NDåGRGHQQt�SUiFH�

1D�UR]GtO�RG�9iV�]QiP�PQRKR�URGLþĤ��NWHĜt�SRGiYDMt�åiGRVWL�R�XPtVWČQt�VYpKR�GtWČWH�Y�PDWHĜVNp�
ãNROH�]�GĤYRGX�Y]GČOiQt�
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0DWHĜVNp�ãNRO\�MVRX�MHGQRX�]�QHMVOHGRYDQČMãtFK�LQVWLWXFt�Y�QDãHP�VWiWČ�]H�VWUDQ\�.UDMVNêFK�
~ĜDGĤ��]ĜL]RYDWHOĤ�D�]HMPpQD�Y�SHGDJRJLFNp�REODVWL��ýHVNRX�ãNROQt�LQVSHNFt�

äiGQi�ĜHGLWHOND�PDWHĜVNp�ãNRO\�VL�QHGRYROt�]DPČVWQDW�XþLWHONX��NWHUi�EXGH�GČWL�SRX]H�KOtGDW�

9DãH�VORYD��SDQH�âDODPRQH��E\OD�PRåQi�QHYKRGQČ�]YROHQi��SĜHVWR�SRåDGXML�RPOXYX�SUR�
YãHFKQ\�XþLWHON\�PDWHĜVNêFK�ãNRO�

=D�ĜHGLWHON\�D�XþLWHON\�PDWHĜVNêFK�ãNRO�Y�5R]WRNiFK�=GHQD�.XOKiQNRYi��ĜHGLWHOND�0â�
+DYOtþNRYD

5iGD�E\FK�UHDJRYDOD�QD�þOiQHN�]�PLQXOpKR�þtVOD�RGUD]X
$XWRUHP�þOiQNX�MH�SDQ�7RPiã�âDODPRQ�D�MHKR�Qi]HY�]Qt���3URþ�QHVWDYČW�GDOãt�ãNRON\��
ýiVW�REVDKX�þOiQNX�PČ�PtUQČ�ĜHþHQR�UR]KRĜþLOD��SRGOH�PpKR�PtQČQt�DXWRU�QHPi�R�
SĜHGãNROQtP�Y]GČOiYiQt�DQL�SRQČWt�D�POXYt�]�QČM��Y�OHSãtP�SĜtSDGČ��þLUi�QH]QDORVW��3RGOH�SDQD�
âDORPRQD��³âNRON\�SRVN\WXMt�SURGXNW��NWHUê�VH�QD]êYi�KOtGiQt�GČWt��'RYROtP�VL�]GH�QHVPČOH�
SROHPL]RYDW�V�SDQHP�VWDURVWRX��Y�åiGQpP�SĜtSDGČ�QHMGH�R�Y]GČOiYiQt��L�NG\å�MH�WR�QHMVStã�
QDSViQR�Y�QČMDNêFK�]iNRQHFK��1LNG\�Y�åLYRWČ�MVHP�QLNRKR�QHVO\ãHO�WYUGLW��åH�Gi�GtWČ�GR�ãNRON\��
DE\�VH�WDP�QČFR�QDXþLOR��%H]�YêMLPN\��D�þDVWR��VOêFKiP�SRX]H��Ä3RWĜHEXML�ãNRONX��DE\FK�PRKOD�
MtW�GR�SUiFH³

6DPD�SUDFXML�Y�SĜHGãNROQtP�]DĜt]HQt�MDNR�SHGDJRJ�D�UR]KRGQČ�VL�QHSĜLSDGiP�MDNR�SDQt�
QD�KOtGiQt��'ČWL�VH�YH�ãNROFH�Y]GČOiYDMt��Xþt�D�VRFLDOL]XMt��5R]YtMHMt�]GH�VYp�GRYHGQRVWL�D�
VFKRSQRVWL��SRK\EXMt�VH�YH�VNXSLQČ�YUVWHYQtNĤ�D�Y\WYiĜHMt�VL�VRFLiOQt�QiY\N\��'ORX]H�E\FK�
]GH�PRKOD�SViW�R�YêWYDUQp�D�HVWHWLFNp�YêFKRYČ��R�GUDPDWLFNp�D�WČOHVQp�YêFKRYČ��R�GDOãtFK�D�
GDOãtFK�DNWLYLWiFK��NWHUp�ãNRON\�GČWHP�QDEt]HMt��9�5R]WRNiFK�åLML����OHW��REČ�Pp�GČWL�QDYãWČYRYDO\�
ãNRONX�3ĜHP\VORYVNi��QDXþLOL�VH�]GH�VSRXVWX�YČFt�D�]tVNDOL�PQRKR�NDPDUiGĤ��PLORYDO\�VYp�SDQt�
XþLWHON\�D�Mi�VL�MLFK�]D�MHMLFK�SUiFL�YHOLFH�YiåtP��.YDOLWD�YãHFK�ãNROHN�Y�5R]WRNiFK�MH�YHOLFH�GREUi��
E\OD�MVHP�YH�YãHFK�]�QLFK��D�QHVO\ãHOD�MVHP��]D�FHOêFK����OHW��Qi]RU�SRGREQê�YDãHPX�SDQH�
âDODPRQH��9�NROLND�]�QLFK�MVWH�E\O�Y\"

3HWUD�=ZLQ]RYi

9iåHQt�SHMVNDĜL�YČWãtFK�SOHPHQ�
.DåGê�]�9iV�ĜtNi��åH�WHQ�MHKR�SHV�MH�KRGQê��åH�QLNRPX�QLF�QHXGČOi�DWG��&KRGtWH�VH�SVHP�EH]�
YRGtWND��EH]�NRãtNX��1ČNWHĜt�]�9iV�QHPDMt�þDV�N�SUDYLGHOQpPX�Y\VYRER]HQt�SVD�]�PDOpKR�
SURVWRUX��NWHUê�MH�PX�Y\KUD]HQ��DE\�VH�V�QtP�ãHO�SUREČKQRXW�

0RMH�YQXþND�VL�RG�WĜt�OHW�ãHWĜLOD�GR�NDVLþN\�QD�VYpKR�Y\VQČQpKR�SHMVND��'ORXKR�MVPH�VH�WRPX�
EUiQLOL��3R�þW\ĜHFK�OHWHFK�QiV�XSURVLOD�D�WDN�VH�NRXSLO�PDOLþNê�SHMVHN��NWHUpKR�SRMPHQRYDOD�
ġXOGD��9ãHFKQ\�QiV�RNRX]OLO�D�VLOQČ�MVPH�N�QČPX�SĜLOQXOL��1DXþLO�VH�SOQR�YČFt��YãH�VH�WRþLOR�
NROHP�QDãHKR�ġXOtQND��%H]�YRGtWND�MVPH�QHY\ãOL��L�NG\å�VNRUR�QHE\O�YLGČW�SUR�VYRX�YHOLNRVW��2�
WR�YtF�MVHP�YåG\�SĜHNYDSHQD��NG\å�SRWNiYiP�SHMVNDĜH�EH]�YRGtWHN�D�MH�MLP�MHGQR�FR�SR�MHMLFK�
SHMVFtFK�]ĤVWiYi��%\OR�PL�ĜHþHQR��åH�SODWt�SRSODWN\�]D�SVD�

$�WDN�VH�VWDOR��þHKR�MVHP�VH�YåG\�REiYDOD��-GX�V�ġXOGRX�QD�YRGtWNX�D�WX�VH�SĜLKQDO�/DEUDGRU�D�
URYQRX�QD�QiV�QD�ġXOtQND��%\OD�WR�KUR]Qi�VFpQD��3RPiKDO�QiP��NGR�WDP�E\O��'ČNXML�9iP�
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9HOPL�GČNXML�S��&KRWČERURYp��NWHUi�QiV�KQHG�RGYH]OD�QD�YHWHULQX��3ĜHVWR�Qiã�ġXOtQHN�XPĜHO�

-i�PiP�SRWUKDQp�SUVW\�RG�NRXVDQFĤ��5R]WUKDQp�REOHþHQt��&HOi�URGLQD�VWUDãQČ�WUSt��QHXVWiOH�
PiPH�VO]\�QD�NUDMtþNX��SRĜiG�KR�]D�VHERX�YLGtPH��-HVWOL�VL�SRĜtGtWH�SHMVND�D�EXGHWH�VH�PX�
YČQRYDW��QHPĤåH�9iP�XWtNDW��MDN�VH�VWDOR�Y�WRPWR�SĜtSDGČ��7RWR�YãH�QHO]H�DQL�SHQČ]L�]DSODWLW��
3ĜHVWČKRYDOR�VH�VHP�KRGQČ�OLGt�D�VNRUR�NDåGê�Pi�SVD��1iã�~ĜDG�Y\þOHQLO�XOLFH�SUR�YROQê�SRE\W�
SVĤ��-H�WDP�WDNp�XOLFH�3RG�.ROiþRYHP��.GR�WR�YODVWQČ�QDYUKRYDO"

7DWR�XOLFH�QHQt�GORXKi�D�MH�WDG\�DVSRĖ����GČWt��NWHUp�VL�REþDV�QD�WpWR�XOLFL�KUDMt��6RERWD��QHGČOH�
MH�MDN�SURFHVt��SHMVNRYp�EH]�NRãtNĤ�D�YRGtWHN��0iP�WDN�YHONê�åDO��MVHP�Xå�VWDUãt�åHQD��FKFL��DE\�
E\OL�SRWUHVWiQL�YãLFKQL�SHMVNDĜL��NWHUêP�MH�MHGQR��MHVWOL�MLP�SHV�XWHþH��9åG\Ģ�RQ�VH�YåG\FN\�YUiWt�

0DULH�âWČSiQNRYi��3RG�.ROiþRYHP��5R]WRN\�äDORY

5HFHSW\�QHMHQ�QD�OpWR�±�1(-/(3âË�52=72&.e�%È%29.<
/pWR�MH�MLå�Y�SOQpP�SURXGX�D�V�SUi]GQLQRYêP�2GUD]HP�VH�DOHVSRĖ�QD�FKYtOL�YUDĢPH�GR�GRE�
9HOLNRQRF��NG\�SĜL�9HOLNRQRþQtP�MDUPDUNX�Y�+XVRYČ�VERUX�SUREČKOD�YHOLFH�~VSČãQi�VRXWČå�
R�1HMOHSãt�UR]WRFNRX�EiERYNX��'HYČW�VNYČOêFK�EiERYHN�GDOR�SRURWČ�YH�VORåHQt�-DQ�-DNRE�
�VWDURVWD�5R]WRN���SURI��=GHQČN�.XþHUD��&ý6+��D�SDQt�0DUFHOD�7ĜtãNRYi��]iVWXSN\QČ�
UR]WRFNpKR�OLGX��SČNQČ�]DEUDW��5HFHSW\�QD�SUYQt�WĜL�RFHQČQp�EiERYN\�9iP�GQHV�SĜLQiãtPH�MDNR�
SUi]GQLQRYRX�ODKĤGNX��9ãHFKQ\�UHFHSW\�QDMGHWH�QD�ZZZ�FFVK�UR]WRN\�ZHEQRGH�F]�

���PtVWR��EiERYND�Ä6/$'.e�+25<³��SDQt�-DQD�-DUþXãNRYi�

���J�PODGêFK�FXNHW����YHMFH�����J�KQČGpKR�FXNUX����D�����OåtFH�PHGX�QHER�MDYRURYpKR�VLUXSX��
��EDO��YDQLONRYpKR�FXNUX������PO�ROHMH�����J�KUXEČ�POHWêFK�YODãVNêFK�RĜHFKĤ�����J�FHOR]UQQp�
SãHQLþQp�PRXN\����D��»��OåLþN\�SUiãNX�GR�SHþLYD

3ROHYD�����J�SUiãNRYpKR�FXNUX��FLWUyQRYi�ãĢiYD

&XNHWX�L�VH�ãOXSNRX�MHPQČ�QDVWURXKiPH��'R�SČQ\�Y\ãOHKiPH�YHMFH��FXNU��ROHM��YDQLONRYê�FXNU��
PHG��3ĜLPtFKiPH�RĜHFK\��PRXNX��SUiãHN�GR�SHþLYD�D�FXNHWX��7ČVWR�YOHMHPH�GR�IRUP\��SHþHPH�
SĜL�����&�D�QHFKiPH�Y\VW\GQRXW�YH�IRUPČ��3R�Y\NORSHQt�]�IRUP\�SROHMHPH�SROHYRX�

��������PtVWR��Ä%È%29.$�%(=/(3.$³��SDQt�9iFODYD�9iYURYi�

��KUQN\�EH]OHSNRYp�PRXN\��/DEHOD�QHER�-L]HUND�����KUQHN�FXNUX��NU\VWDO�QHER�NUXSLFH�����KUQHN�
POpND����KUQHN�ROHMH����YHMFH����SUiãHN�GR�SHþLYD

9ãHFKQ\�LQJUHGLHQFH�VPtFKiPH��þiVW�WČVWD�REDUYtPH�NDNDHP�D�YOHMHPH�GR�SĜHGHP�Y\PD]DQp�D�
EH]OHSNRYRX�PRXNRX�Y\V\SDQp�IRUP\��3HþHPH�FFD�SĤO�KRGLQ\�QD�����&�

��������PtVWR��Ä%È%29.$�'5'29.$³��SDQt�9ODćND�'UGRYi�

��+HUD����YDMHF����GNJ�FXNUX�NUXSLFH����GNJ�SRORKUXEp�PRXN\����YDQLONRYê�FXNU����N\SĜtFt�
SUiãHN�GR�SHþLYD��NDNDRYê�SUiãHN��PQRåVWYt�GOH�FKXWL���WURFKX�POpND

=PČNORX�+HUX��åORXWN\��YDQLONRYê�FXNU�D�FFD�SRORYLþQt�PQRåVWYt�FXNUX�XWĜHPH��SĜLGiPH�PRXNX��
N\SĜtFt�SUiãHN�D�POpNR�GOH�SRWĜHE\��8WĜHPH�WČVWR�YOiþQp��KODGNp��DOH�QH�ĜtGNp��'R�QČM�YPtFKiPH�
XãOHKDQp�EtON\�VH�]E\WNHP�FXNUX��ýiVW�WČVWD�REDUYtPH�D�RFKXWtPH�NDNDHP�±�PQRåVWYt�]iOHåt�QD�
WRP��MDN�KRGQČ�NDNDRYRX�EiERYNX�FKFHWH�PtW�
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'R�WXNHP�Y\PD]DQp�D�PRXNRX�Y\V\SDQp�IRUP\��SRXåtYiP�+HUX�D�KUXERX�PRXNX��QHMSUYH�
QDOLMHPH�EtOp�WČVWR��SDN�WPDYp�D�QDNRQHF�MHãWČ�EtOp��7tP�QiP�Y]QLNQH�PUDPRURYê�HIHNW��3HþHPH�
Y�SĜHGHP�Y\KĜiWp�WURXEČ�FFD���KRGLQX�DVL�QD�����&�

3ĜHMHPH�9iP�GREURX�FKXĢ�

-DUPLOD�.XþHURYi��IDUiĜND�&ý6+�9ODćND�'UGRYi��5R]WRN\�PČVWR�SUR�åLYRW

-DN�]OHSãLW�YêXNX�DQJOLþWLQ\
,�NG\å�PiP�GORXKROHWp�]NXãHQRVWL�V�YêXNRX�DQJOLþWLQ\��GREĜH�YtP��åH�MH�YåG\�SRWĜHED�VOHGRYDW�
QRYp�WUHQG\�YH�YêXFH�D�VKiQČW�QRYp�QiSDG\�D�LQVSLUDFL�

3URWR�EU]\�SRWp��FR�ORQL�UR]WRFNêP�ãNROiNĤP�QDVWDO\�SUi]GQLQ\��MVHP�GR�ãNROQtFK�ODYLF�RSČW�SR�
OHWHFK�XVHGOD�Mi��9\EUDOD�MVHP�VL�N�WRPX�ãNROX�6W��*LOHV�&ROOHJH�Y�MLKRDQJOLFNpP�PČVWČ�%ULJKWRQ�

1DãL�ÄWĜtGX³�WYRĜLOD�VNXSLQD�VHGPL�XþLWHOHN�DQJOLþWLQ\�]H�âSDQČOVND��-LåQt�.RUHMH�D�]�ýHFK��
3ĜLMHO\�MVPH�VHP�QD�GYRXWêGHQQt�NXU]�PHWRGLN\�SUR�XþLWHOH�DQJOLþWLQ\��.XU]�YHGO\�GYČ�]NXãHQp�
D�QHVPtUQČ�YVWĜtFQp�OHNWRUN\��NWHUp�QHMHQ�åH�Y\XþXMt�PHWRGLNX�YêXN\��DOH�KODYQČ�QD�SOQê�~YD]HN�
Xþt�DQJOLþWLQX�MDNR�FL]t�MD]\N��$OH�VWHMQČ�GĤOHåLWp�MDNR�YêXND�OHNWRUHN�E\O\�SĜtVSČYN\�GR�GLVNXVH�D�
ZRUNVKRS\�YãHFK�]~þDVWQČQêFK��9HOPL�]DMtPDYp�D�SRXþQp�E\OR�VURYQiQt�SUREOpPĤ�Y�MD]\NRYpP�
Y]GČOiYiQt�Y�UĤ]QêFK�]HPtFK�D�NRQNUpWQČ�Y�UĤ]QêFK�ãNROiFK��$�QD�WRPWR�PtVWČ�PXVtP�V�
SRWČãHQtP�ĜtFL��åH�UR]WRFNi�]iNODGQt�ãNROD�QD�WRP�QHQt�YĤEHF�ãSDWQČ��3UR�LOXVWUDFL��SUĤPČUQê�
SRþHW�åiNĤ�Y�KRGLQiFK�DQJOLþWLQ\�QD�Y\ããtP�VWXSQL�ãSDQČOVNp�Ä]iNODGQt�ãNRO\³��YČN����Då����OHW��
MH����

%ČKHP�GYRX�QDELWêFK�WêGQĤ�MVPH�GLVNXWRYDO\�R�VRXþDVQêFK�PHWRGiFK�D�WUHQGHFK�YH�YêXFH�
DQJOLþWLQ\��R�]DMtPDYêFK�SRPĤFNiFK�D�]GURMtFK�XþHEQtFK�PDWHULiOĤ��R�SRXåLWt�KHU��GLYDGOD�D�
StVQLþHN�SĜL�YêXFH��7DNp�R�WRP��MDN�XGČODW�YêXNX�DQJOLþWLQ\�]iEDYQČMãt�D�KODYQČ�R�WRP��MDN�SĜLPČW�
QDãH�VWXGHQW\��DE\�E\OL�VFKRSQL�WR��FR�VH�Y�KRGLQiFK�QDXþt��FR�QHMOpSH�SRXåtW�Y�SUDNWLFNpP�
åLYRWČ��.�SURVSČFKX�D�N�SRWČãHQt�YãHFK�~þDVWQLF�E\OD�NDåGê�GHQ�]DĜD]HQD�KRGLQD��NG\�VH�]�
QiV�XþLWHOHN�VWDO\�RSČW�QD�FKYtOL�VWXGHQWN\�DQJOLþWLQ\�D�V�QDGãHQtP�MVPH�SUDFRYDO\�QD�Y\OHSãHQt�
YODVWQtFK�MD]\NRYêFK�GRYHGQRVWt��0RWLYXMtFt�E\OD�L�OHNFH�R�PRåQRVWHFK�SURIHVLRQiOQtFK�UĤVWX�
XþLWHOĤ�

9�VRXþDVQp�GREČ�VH�YČWãLQD�VWXGHQWĤ�QHXþt�DQJOLþWLQX�SURWR��DE\�PRKOL�åtW�Y�DQJOLFN\�POXYtFtFK�
]HPtFK��DOH�NYĤOL�RVREQt�D�SURIHVQt�NRPXQLNDFL�V�OLGPL�]�FHOpKR�VYČWD��=�YODVWQt�SUD[H�YãDN�YtP��
åH�SRXåLWt�DQJOLþWLQ\�Y�SUD[L�MH�GRVW�VORåLWp�L�SUR�GRVSČOp�VWXGHQW\��NWHĜt�Y�OHSãtP�SĜtSDGČ�REþDV�
SRXåLMt�DQJOLþWLQX�Y�SUiFL�QHER�MHGQRX�þL�GYDNUiW�URþQČ�QD�GRYROHQp��3UR�GČWL�MVRX�PRåQRVWL�
SRXåtW�DQJOLþWLQX�Y�RSUDYGRYêFK�VLWXDFtFK�MHãWČ�PHQãt��5iGD�E\FK�V�SRPRFt�NROHJ\Ė��VH�NWHUêPL�
MVHP�VH�VHWNDOD�Y�$QJOLL��GČWHP�SRPRKOD�QDYi]DW�DOHVSRĖ�RQ�OLQH�SĜiWHOVWYt�V�SRGREQČ�VWDUêPL�
VWXGHQW\�Y�]DKUDQLþt��DE\�åiFL�D�VWXGHQWL�PRKOL�SRFtWLW�KUGRVW�QDG�WtP��åH�WR��FR�VH�GRVXG�QDXþLOL��
MLP�Xå�WHć�N�QČþHPX�MH�
ÒþDVW�QD�NXU]X�PL�E\OD�XPRåQČQD�GtN\�JUDQWX�]�SURJUDPX�&RPHQLXV��'DOãt�Y]GČOiYiQt�
SHGDJRJLFNêFK�SUDFRYQtNĤ���'ČNXML�UR]WRFNp�DJHQWXĜH�3URXG�7UDLQLQJ�]D�SRPRF�SĜL�YêEČUX�
MD]\NRYp�ãNRO\�Y�$QJOLL�

1D�YãHFKQ\�VYp�åiN\�D�VWXGHQW\�VH�Xå�PRF�WČãtP�Y�QRYpP�ãNROQtP�URFH�
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0JU�.DWHĜLQD�6RX]D�GH�-RRGH��OHNWRUND�DQJOLþWLQ\��N�VRX]DGHMRRGH#JPDLO�FRP

2GUD]�þ�����������7H[W\�QHSURãO\�MD]\NRYRX�NRUHNWXURX�
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â.2/1Ë�2.e1.2

9iåHQt�URGLþH�

Y�WRPWR�SUi]GQLQRYpP�þtVOH�VH�NUiWFH�SRGtYiPH�MHãWČ�QD�WR��NDP�VH�Gi�Y\MHW�QD�]DMtPDYp�DNFH�
D�YêOHW\��GiOH�QD�QDãH�QČNWHUp�]DMtPDYp�DNWLYLW\�EČKHP�XSO\QXOpKR�ãNROQtKR�URNX�D�VDPR]ĜHMPČ�
QD�VODYQRVWQt�UR]ORXþHQt�V�QDãt�GHYiWRX�WĜtGRX��+H]Nê�]E\WHN�SUi]GQLQ�D�GRYROHQêFK�9iP�]D�
YãHFKQ\�SHGDJRJ\�SĜHMH�

9ČUD�=HOHQNRYi

�

,QVWDOiþHN�Y�%HFK\QL

7ĜtGD���%�VSROX�V�SiQ\�XþLWHOL�3HFKRþLDNHP�D�6WHMVNDOHP�VH�Y�SRQGČOt�����NYČWQD�Y\SUDYLOD�GR�
,QVWDOiþNX�X�%HFK\QČ�QD�ãNROX�Y�SĜtURGČ��&HVWRX�]�%HFK\QČ�MVPH�WURFKX�]DEORXGLOL��8YtWDO�QiV�
YHOPL�SĜtMHPQê�D�REČWDYê�SHUVRQiO��9ČWãLQD�VL�YHOPL�SRFKYDORYDOD�WDPQt�VWUDYX��9�DUHiOX�MVPH�
Y\XåtYDOL�PRåQRVW�KUDQt�VWROQtKR�WHQLVX�D�QRKHMEDOX��1D�SURJUDPX�â93�E\O�L�YêOHW�GR�%HFK\QČ�
QHER�QDFKi]HQt�ÄSRNODGX³�]D�SRPRFL�EX]RO\�D�D]LPXWĤ��-HGQRX�GRãOR�L�QD�PHQãt�GLVNRWpNX��
1HFK\EČOR�DQL�GRSROHGQt�XþHQt��3DQ�XþLWHO�6WHMVNDO�VL�ÄXåLO³�L�~SDO�D�P\�VSRXVWX�]iEDY\��
9]KOHGHP�N�WRPX��åH�VH�QiP�Y�,QVWDOiþNX�]DOtELOR��]YDåXMHPH�QiYUDW�SĜtãWt�URN�

=D���%�'DYLG�/DXHUPDQQ

�

9iOHþQê�SĜtEČK�Y�DQJOLFNpP�MD]\FH

5iGD�E\FK�VH�V�9iPL�SRGČOLOD�R�]iåLWHN�]�þHWE\�YiOHþQpKR�SĜtEČKX�åiND���%�7RPiãH�+HJHUD��
NWHUê�VYĤM�SĜtEČK�QD]YDO�

����

$�ORQJ�WLPH�DJR�RQH�PDQ�WKRXJKW�RI�JHWWLQJ�WKH�ZKROH�ZRUOG��7KH�RWKHU�PDQ�WKRXJKW�WKH�VDPH�
WKLQJ��7KH\�PHW�LQ�%HUOLQ�RQ�D�FRQIHUHQFH�DQG�DIWHU�WKDW�WKHUH�VWDUWHG�WKH�ELJJHVW�ZDU�RI�WKH�
ZRUOG�MXVW����\HDUV�DIWHU�::���MXVW����\HDUV�RI�EUHDN��%XW�WKLV�WLPH�ERWK�86$�DQG�8665�KDG�DQ�
DUP\�RI�PLOOLRQV��2QH�DIWHU�DQRWKHU��WKH�FLWLHV�RI�(XURSH�IHOO�XQGHU�WKH�KHDY\�8665�IRRW��

7KHQ�WKH�VHFRQG�EDWWOH�RI�%HUOLQ�VWDUWHG�E\�WKH�ELJJHVW�EDWWOH�LQ�WKH�ZRUOG�HYHU�WKRXJKW����PLOOLRQ�
$PHULFDQV�YV�����PLOOLRQ�RI�5XVVLDQV�

,PDJLQH�ZKR�ZRQ�

%\�7RPiã�+HJHU��5R]WRN\

0��ýHUQi

'LYDGHOQt�ORć�7DMHPVWYt�EUDWĜt�)RUPDQĤ

9�~WHUê�����þHUYQD�MVPH�PČOL�PRåQRVW�]KOpGQRXW�SĜHGVWDYHQt�3\WOiNRYD�VFKRYDQND������DQHE�
ãOHFKHWQê�PLOLRQiĜ�GLYDGOD�$TXDOXQJ�D�NRQFHUW�7KH�6SDQNHUV�V�7��.ULSSQHURYRX��$WPRVIpUD�QD�
ORGL�E\OD�YHOPL�SĜtMHPQi��NDåGê�]�QiV�GRVWDO�WHSORX�SĜLNUêYNX�D�SĜL�QiYãWČYČ�EDUX�VL�PRKO�RGQpVW�
V�VHERX�VNOHQLFL�GåXVX�R]GREHQRX�þHUVWYRX�MDKRGRX���Y�EDUX�PČOL�L�DONRKROLFNp�QiSRMH��NWHUp�
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Y\SDGDO\�VOLEQČ��DOH�QD�W\�VL�åiFL�ÄPRKOL�QHFKDW�]DMtW�FKXĢ³���3R�Y\SOXWt�VH�VSXVWLO�VLOQê�GpãĢ��DOH�
P\�MVPH�E\OL�VNU\WL�Y�~WXOQêFK�~WUREiFK�ORGL��NGH�MVPH�VOHGRYDOL�GLYDGHOQt�SĜHGVWDYHQt��NWHUp�
E\OR�SRGEDUYHQR�SĜtMHPQRX�KXGERX�D�]SČYHP��2EHFHQVWYR�UHDJRYDOR�SĜtYDO\�VPtFKX��D�WDN�þDV�
U\FKOH�SO\QXO�D�ORć�Xå�NRWYLOD�X�SĜtYR]X��äiFL�L�P\�XþLWHOp�MVPH�RGFKi]HOL�V�NUiVQêP�]iåLWNHP�

0��ýHUQi

�

&R�VH�GČMH�]YtĜDWĤP��VWDQH�VH�L�OLGHP

'QH����EĜH]QD�MVPH�QDYãWtYLOL�6WĜHGRþHVNp�PX]HXP�D�SRVOHFKOL�VL�]DMtPDYRX�SĜHGQiãNX�R�
]YtĜiWNiFK��3DQ�LQåHQêU�%RKiþ�QiP�SRYČGČO�PQRKR�]DMtPDYRVWt�R�RERMåLYHOQtFtFK�L�R�WRP��MDNp�
ãNRG\�OLGp�GČODMt�]YtĜDWĤP��1HMYtFH�VH�QiP�OtELO\�VRY\�D�PDOi�OHVQt�]YtĜiWND��1iVWUDK\�D�SDVWL�VH�
OtELO\�WDNp��SURWRåH�MVPH�VH�SRXþLOL��MDN�]YtĜDWĤP�ãNRGtPH�D�QČNG\�VL�WR�DQL�QHXYČGRPtPH��QDSĜ��
VNOD��GR�NWHUêFK�SWiþFL�QDUD]t��QHER�YODVFH��NWHUp�]DQHFKDOL�U\EiĜL�

0��%URPRYVNi

�

1HMNUiVQČMãt�MtGHOQtþHN

'QH��������SUREČKOR�Y�QDãt�ãNROH�Y�äDORYČ�VODYQRVWQt�Y\KRGQRFHQt�FHORURþQt�åiNRYVNp�YêWYDUQp�
VRXWČåH��2�QHMNUiVQČMãt�MtGHOQtþHN���=D�SĜtWRPQRVWL�ĜHGLWHON\�ãNRO\�0JU��$OHQ\�*DEDĐRYp�
D�ĜHGLWHON\�6WĜHGRþHVNpKR�PX]HD�Y�5R]WRNiFK�3K'U��=LW\�6XFKiQNRYp�SUREtKDOD�YH�GYRX�
NDWHJRULtFK��������URþQtN�D�������URþQtN��9����NDWHJRULL�]YtWČ]LOL�WLWR�åiFL�����PtVWR���0DUWLQ�+DGUDED��
���PtVWR���$QHWD�0DWČMNRYi�����PtVWR���)UDQWLãHN�0D]iþ��9����NDWHJRULL�]YtWČ]LOL�����PtVWR���$QGUHM�
7RELiã�����PtVWR���.ULVWêQD�/DãWRYNRYi�����PtVWR���$QQD�+DGUDERYi��9tWČ]RYp�E\OL�RGPČQČQL�
ERXĜOLYêP�SRWOHVNHP�RVWDWQtFK�VSROXåiNĤ��GLSORPHP�D�KRGQRWQêPL�FHQDPL��

$��9DOWRYi
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âNROD�Y�SĜtURGČ���/XEHQHF�����

6�QiSDGHP�MHW�QD�ãNROX�Y�SĜtURGČ�V�NRO\�SĜLãOD����%�Y�ORĖVNpP�ãNROQtP�URFH�SĜL�FHORGHQQtP�
SČãtP�YêOHWX��1iSDG�VH�]GiO�MHGQRGXFKê�Då�GR�GRE\�SOiQRYiQt��1HMSUYH�E\OR�QXWQp�VHKQDW�
GREUpKR�ÄSDUĢiND³��MHãWČ�MHGQX�WĜtGX�V�SDQt�XþLWHONRX��NWHUi�VH�QHERMt�YVWRXSLW�GR�QHSUREiGDQêFK�
D�QHEH]SHþQêFK�YRG�����&�WDNp�]H�äDORYD�V�SDQt�XþLWHONRX�WĜtGQt�0RQLNRX�%URPRYVNRX�E\OD�
QDãtP�QiSDGHP�QDGãHQi��3DQt�XþLWHOND�VH�Y�]iSČWt�XNi]DOD�MDNR�YHOPL�]GDWQê�RUJDQL]iWRU��

'iOH�MVPH��WHć�Xå�YH�GYRX��VKiQČO\�DUHiO��NWHUê�E\�Y\KRYRYDO�QDãLP�SRåDGDYNĤP��-DNR�LGHiOQt�
VH�XNi]DOR�5HNUHDþQt�VWĜHGLVNR�Y�/XEHQFL��DVL����NP�RG�.DUORYêFK�9DUĤ��0ČOR�QHMHQ�NUiVQê�
KDQJiU�QD�XVNODGQČQt�QČFR�PiOR�SĜHV����NRO��DOH�L�YHONp�DVIDOWRYp�KĜLãWČ��NGH�MVPH�SRĜiGDOL�
UĤ]Qp�GRYHGQRVWQt�Mt]G\�D�VODORP\�PH]L�NXåHOL��7DNp�L�Y�RNROQtFK�OHVQDWêFK�WHUpQHFK��NWHUp�V�
DUHiOHP�VRXVHGLO\��MVPH�VL�SR�GYD�GQ\�PRKOL��P\�GRVSČOt�L�GČWL��RYČĜRYDW��MDN�MVPH�QD�WRP�V�
Mt]GRX�QD�NROH�D�KODYQČ�V�YODVWQt�GLVFLSOtQRX��NWHUi�MH�SĜL�WDNRYêFKWR�DNFtFK�QH]E\WQi��'iOH�MVPH�
ĜHãLO\�SUREOpP��MDN�WROLN�NRO�GRVWDW�Då�GR�/XEHQFH��2VORYLO\�MVPH�URGLþH�RERX�WĜtG�D�RNDPåLWČ�
MVPH�PČO\�WĜL�QDEtGN\�QD�GRSUDYX��3DQ�3HWU�+RXVHU��SDQ�-LĜt�6WRSND�D�SDQ�9iFODY�/DãWRYND�E\OL�
WDN�RFKRWQt��åH�QDEtGOL�YODVWQt�SĜtYČV\��þDV�D�QDIWX��3URWRåH�MVPH�MDNR�åHQ\�VRXGQp�D�]QiPH�VYp�
PH]H��E\OR�QiP�MDVQp��åH�SRNXG�E\�VH�FRNROL�V�NRO\�VWDOR��P\�MH�QHRSUDYtPH��2SČW�MVPH�KOHGDO\�
SRPRF�PH]L�URGLþL��6H����%�MHO�MDNR�GRSURYRG�PDQåHO�SDQt�XþLWHON\�ýHUPiNRYp�D�VH����&�SDQ�
3HWU�+RXVHU��6�SDQt�XþLWHONRX�0DUXãNRX�%DUWXOtNRYRX��NWHUi�QiP�]DMLãĢRYDOD�WêO��MVPH�VH�VWDOL�
GRNRQDOêP�WêPHP��

3ĜHG�RGMH]GHP�QD�ãNROX�Y�SĜtURGČ�MVPH�VL�QDSOiQRYDOL�SURJUDP��.�UDGRVWL�RERX�WĜtG�VH�XþLOR�
L�Y�QHGČOL�GRSROHGQH��'YD�GQ\�MVPH�VRXWČåLOL�Y�DUHiOX�D�MHKR�RNROt��7ĜHWt�GHQ�Y\UD]LOD����%�QD�
FHORGHQQt�YêOHW�QD�NROHFK��NGH�MVPH�]~URþLOL�YHãNHUp�GRYHGQRVWL�]�SĜHGHãOêFK�GQĤ��QHMYtFH�VH�
GČWHP�OtELO�SĜHMH]G�SRWRND�EURGHP���9\YUFKROHQtP�YêOHWX�E\OR�REMHYHQt�EXQNUĤ��W]Y��SiVPD�
YQLWĜQtKR�RSHYQČQt��NGH�GČWL�QDSMDWČ�SRVORXFKDO\�YêNODG�SDQD�/LERUD�ýHUPiND��NWHUê�E\O�ViP�
FHOê�ãĢDVWQê��åH�PĤåH�XSODWQLW�VYpKR�NRQtþND����&�WHQ�GHQ�QDYãWtYLOD�PtVWQt�YLWUiåRYQX��=KOpGOD�
LQVWUXNWiåQt�ILOP�D�Y�GtOQČ�YêUREX�YLWUiåt�RG�QiNUHVĤ�Då�SR�]DOpYiQt�GUREQêFK�VNOtþHN�RORYHP��9�
PDOpP�REFKĤGNX�VL�SDN�GČWL�QDNRXSLO\�YHOPL�SČNQp�GiUHþN\��ýWYUWê�GHQ�VH�SURJUDP�WĜtG�Y\PČQLO��

&HOêP�QDãtP�SRE\WHP�VH�MDNR�]ODWi�QLW�YLQXOD�VRXWČå�R�SRKiU�Ä%iMHþQi�WĜtGD³��%RGRYDOR�VH�
RSUDYGX�YHOPL�SĜtVQČ�D�WĜtGQt�XþLWHON\�]�SRFKRSLWHOQêFK�GĤYRGĤ�Y�SRURWČ�QH]DVHGDO\��1DSČWt�
Y]UĤVWDOR��.DåGê�GHQ�GČWL�VþtWDO\�ERG\�D�åLYČ�QDG�QLPL�GLVNXWRYDO\��3RVOHGQt�YHþHU�SĜHG�
WiERUiNHP�VH�Y\KODãRYDOL�YtWČ]RYp�D�UR]GiYDO\�GLSORP\��2þL�YãHFK�E\O\�XSĜHQ\�QD�SĜHNUiVQê�
]ODWRUXGê�SRKiU��1DGãHQt�QH]QDOR�PH]t�D�FHOi�MtGHOQD�]DERXĜLOD��NG\å�VH�SĜHG�MHMLFK�]UDN\�MDNRE\�
]i]UDNHP�REMHYLO\�SRKiU\�GYD��.DåGi�WĜtGD�RGMtåGČOD�VH�VYêP�SRKiUHP�MDNR�Ä%iMHþQi�WĜtGD³��

0QRKRNUiW�GČNXMHPH�YãHP�GČWHP�]D�ãLNRYQRVW��RGYDKX��YêGUå�D�SRVOXãQRVW�D�]D�UDGRVW��NWHURX�
SURMHYRYDO\�SR�FHORX�GREX�SRE\WX��0QRKRNUiW�GČNXMHPH�SDQX�-LĜtPX�6WRSNRYL��SDQX�3HWUX�
+RXVHURYL�D�SDQX�9iFODYX�/DãWRYNRYL�]D�SRPRF�V�WUDQVSRUWHP�NRO��'iOH�GČNXMHPH�SDQX�/LERUX�
ýHUPiNRYL�]D�SRPRF�QD�ãNROH�Y�SĜtURGČ��0QRKRNUiW�GČNXMHPH�L�3HWUX�+RXVHURYL�]D�SRPRF�QD�
ãNROH�Y�SĜtURGČ�D�]D�VSRQ]RUVNê�GDU��PHGDLOH�SUR�NDåGp�GtWČ�V�QiSLVHP�/XEHQHF������D�RQ\�GYD�
SĜHQiGKHUQp�SRKiU\�Ä%iMHþQi�WĜtGD³��GRSOQČQp�SDN�SR�RNUDMH�GČWVNêP�ãDPSDĖVNêP�

,,,��&�D�,9��%



�
�

&2�6(�'2�2'5$=8�1(9(â/2
�

�

$EVROYHQWL������

9ãLFKQL�åiFL�=â��MDN�þDVWR�VOêFKiPH�R�SĜHVWiYNiFK�L�MLQGH��VH�YåG\�WČãt�QD�WR���ÄDå�]�Wê�ãNRO\�
Y\SDGQRX³��$OH�����þHUYQD�SĜL�VODYQRVWQtP�UR]ORXþHQt�V����WĜtGRX�Y�UR]WRFNpP�KRWHOX�$FDGHPLF�
]D�SĜtWRPQRVWL�URGLþĤ��Yê]QDPQêFK�KRVWĤ��XþLWHOĤ�L�VSROXåiNĤ�MVHP��P\VOtP�VL��QHE\OD�GRMDWD�
MHQ�Mi�D�URGLþH��0RF�WR�WČP�ÄPêP³�GHYiĢiNĤP�WRWLå�VOXãHOR��WDN�NGR�E\�QHVO]HO��1H�åH�E\�MLP�WR�
MHQ�VOXãHOR��DOH�WDNp�QHWUDGLþQČ�VL�WpPČĜ�FHORX�VYRX�UR]OXþNX�L�VDPL�YHOPL�]GDĜLOH�PRGHURYDOL�
�YL]�IRWR���WDNåH�QHPXVtPH�PtW�VWUDFK��åH�VH�Y�WRP�YHONpP�VYČWČ��NDP�SUiYČ�XGČODOL�WHQ�SUYQt�
GĤOHåLWê�NURN��]WUDWt��=YOiãWQt�SRGČNRYiQt�SDWĜt�L�SDQt�]iVWXSN\QL�ãNRO\�'��0RUDYFRYp��NWHUi�
VYêP�PLOêP�SUĤYRGQtP�VORYHP�D�SURIHVLRQiOQtP�SĜtVWXSHP�FHORX�VODYQRVWQt�DWPRVIpUX�MHãWČ�
XPRFQLOD��9ãHP�ÄDEVROYHQWĤP³�WHG\�SĜHML�MHãWČ�MHGQRX�D�QDSRVOHG\�]D�YãHFKQ\�SHGDJRJ\�D�
KODYQČ�]D�Ä9DãH�REČ�WĜtGQt³��+RGQČ�ãWČVWt��
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