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0LOË�IDUQËFL��SĆ¿WHOÇ�

'RVW¿Y¿� VH� 9¿P�GR� UXNRX� QRYÇ� êËVOR� QDxHKR� IDUQËKR� ]SUDYRGDMH�� D� WR�
Y�REY\NORX�GREX�Y�PøVËFL�]¿ĆË��Y�WRPWR�NU¿VQÇP�PøVËFL��MDN�PL�MLVWø�GDMË�]D�
SUDYGX�YxLFKQL��Dæ�QD�xNRO¿N\��NWHĆË�SUDYGøSRGREQø�EXGRX�PËW�YĎêL�WRPXWR�
PøVËFL�QøMDNRX�WX�Q¿PLWNX���

'R� NU¿VQÇKR�PøVËFH� ]¿ĆË� SDWĆË� WHSOR� EDEËKR� OÇWD�� UDGRVW� æQË� L� GRæËQHN�
D�RVODYD�QDUR]HQË�3DQQ\�0DULH��WÇ��NWHU¿�GDOD�VYøWX�-HæËxH�.ULVWD��SORG�VYÇKR�
æLYRWD��

=PËQøQÇ�UDGRVWL�RYxHP�QHMVRX�UDGRVWPL�ODFLQÛPL��¸URGD�SROË��UDGRVW�æQË�
D�SOQÇ�VÛSN\� MVRX�YÛVOHGNHP�SU¿FH��PQRKG\�QDP¿KDYÇ�D�EROHVWQÇ��9\FK¿-
]HMË�V�SO¿êHP��NG\æ�QHVRX�VHPHQR�N�VHWË��SĆLMGRX�YxDN�V�M¿VRWHP�D�SĆLQHVRX�
VYÇ� VQRS\��å�������7ÛGHQ�SR�QDUR]HQLQ¿FK�3DQQ\�0DULH� VL�SĆLSRPËQ¿PH�
MHMËFK�VHGP�EROHVWË��NWHUÛPL�SĆLVSøOD�N�ERKDWÛP�SORGĎP�QDxHKR�Y\NRXSHQË��
$�QDxHPX�Q¿URGX�SRPRKOL�VY��9¿FODY�D�VY��/XGPLOD�VYRX�PXêHGQLFNRX�VPUWË�
u�L�WR�VL�SĆLSRPËQ¿PH�Y�]¿ĆË��

3ĆHML�UDGRVWQRX�ØURGX�æLYRWD�NDæGÇPX�IDUQËNX�L�êWHQ¿ĆĎP�WRKRWR�]SUDYR-
GDMH�D�xNRO¿NĎP�KRGQø�VËO\�GR�MHMLFK�eQHNUYDYÇKR�PXêHGQLFWYËr�

9¿x�GXFKRYQË�VSU¿YFH�3��/XGYËN�%UDG¿ê

/��6FKRYDQHF�
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'Yø�QRFL�QD�*ROJRWø

V�0DULË�3DQQRX

0DWNRX�6HGPLEROHVWQRX

%øOD�6FKRYDQFRY¿

6RXPUDN�MLæ�SRKDVO�

VQHVOD�VH�QRF
D�WPD�]H�YxHFK�QHMWHPQøMxË

]DKDOLOD�NUDM�

5R]KRVWLOR�VH�WLFKR�QD�*ROJRWø
SRG�QHEHP�EH]KYø]GQÛP�

-HQ�Y�RêËFK�0DULH
MDN�KYø]G\�QD�QHEL�VO]\�VH�WĆS\WË�

YH�FKYøMLYÇP�VYøWOH�ROHMRYÇ�ODPSLêN\
QD�RNQø�SRVWDYHQÇ�

7DP�NGHVL�YH�WPø�

Y�PDOÇP�SURVWRUX�KUREQËP�
QD�NDPHQQÇP�ORæL

WHó�VSRêËY¿�MHMË�6\Q����

1H��MHQ�-HKR�VYDWÇ�WøOR�
$�NGH�MH�2Q"

9�Q¿UXêL�DQGøOĎ�
QHER�VQDG�X�2WFH�VYÇKR"

-HQ�WLFKR�MH�RGSRYøGË�
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3��/XGYËN�%UDG¿ê

äHKQiQt�VRFK\�
VY��-DQD�

1HSRPXFNpKR

SiWHN�
������

9H����KRGLQ�Y�GHQ�VODYQRVWL�SDWURQD�PČVW\VH�2VWURYDþLFH�
VH�EXGH�QD�SURVWUDQVWYt�SĜHG�NRVWHOHP�NRQDW�åHKQiQt�

]UHVWDXURYDQp�VRFK\�VY��-DQD�1HSRPXFNpKR��
VSRMHQp�VH�]DKiMHQtP�KRGRYpKR�SUĤYRGX

6Y��9iFODYD�
�PXþHGQtND��

KODYQtKR�SDWURQD�
þHVNpKR�QiURGD

SiWHN�
������

2�VODYQRVWL�VY��9iFODYD�EXGH�PãH�VY��QHMSUYH�Y����KRGLQ�
YH�9HYHUVNêFK�.QtQLFtFK�D�SDN�Y�������Y�2VWURYDþLFtFK�

Y�NRVWHOH�]DVYČFHQpP�VY��9iFODYX

9DUKDQQt�IHVWLYDO SiWHN�
������

9�ýHVNp�7ĜHERYp�MLå�SRRVPp�SUREtKi�
Ä0H]LQiURGQL�YDUKDQQt�IHVWLYDO�=GHĖND�3ROROiQtND³��
3UYQt�NRQFHUW�VH�EXGH�NRQDW�Y�NRVWHOH�VY��-DNXED�

Y����KRGLQ��'DOãt�NRQFHUW\�VH�EXGRX�NRQDW�
R�QiVOHGXMtFtFK�SiWFtFK�PČVtFH�ĜtMQD�

6HWNiQt�
L]UDHOVNêFK�
SRXWQtNĤ

VRERWD�
������

1D�IDĜH�Y�2VWURYDþLFtFK�Y����KRGLQ�VH�VHWNDMt�SRXWQtFL��
NWHĜt�E\OL�Y�EĜH]QX�YH�6YDWp�]HPL�D�FKWČMt�VL�VSROHþQČ�

]DY]SRPtQDW�QD�KH]Np�D�SRåHKQDQp�FKYtOH�WDP�VWUiYHQp

'ČNDQVNi�SRXĢ VRERWD�
�������

&tOHP�OHWRãQt�SRXWL�QDãHKR�GČNDQVWYt�EXGH�6Y��.RSHþHN��
2GMH]G�EXGH�UiQR�NROHP����KRGLQ\��0ãH�VY��QD�6YDWpP�

.RSHþNX�EXGH�Y����KRGLQ��
'DOãt�SURJUDP�EXGH�XSĜHVQČQ��

1iYUDW�GRPĤ�MH�Y�SR]GQtFK�RGSROHGQtFK�KRGLQiFK
6ODYQRVW�
SRVYČFHQt�
FKUiPX

QHGČOH�
�������

%RKRVOXåE\�EXGRX�Y�QDãLFK�NRVWHOtFK�SRGOH�REY\NOpKR�
QHGČOQtKR�SRĜiGNX��3RGČNXMHPH�SĜLWRP�]D�NRVWHO\��

YH�NWHUêFK�PĤåHPH�RVODYRYDW�%RKD

'UDNLiGD QHGČOH�
�������

3UREČKQH�MDNR�NDåGRURþQČ�Y�ětþDQHFK�X�UHNODP\�
X�GiOQLFH��=DþiWHN�MH�YH������

$GRUDþQt
GHQ�IDUQRVWL

9HYHUVNp�.QtQLFH

QHGČOH�
�������

2�WRPWR�GQL�EXGH�NRVWHO�YH�9HYHUVNêFK�.QtQLFtFK�QČNROLN�
KRGLQ�RWHYĜHQ�N�PRGOLWEČ�

D�DGRUDFL�1HMVYČWČMãt�6YiWRVWL

'HQ�PRGOLWHE�
]D�PLVLH

QHGČOH�
�������

%RKRVOXåE\�EXGRX�Y�QDãLFK�NRVWHOtFK�SRGOH�REY\NOpKR�
QHGČOQtKR�SRĜiGNX��3ĜL�QLFK�VH�EXGHPH�PRGOLW�]D�PLVLH�

D�URYQČå�EXGH�VEtUND�QD�WHQWR�~þHO

9ãHFK�VYDWêFK��
VODYQRVW

þWYUWHN�
������

2�VODYQRVWL�9ãHFK�VYDWêFK�EXGRX�X�QiV�GYČ�PãH�VYDWp��
Y����KRGLQ�Y�2VWURYDþLFtFK�
D�Y�������Y�ětþDQHFK��
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9]SRPtQND�
QD�YãHFKQ\�

YČUQp�]HPĜHOp��
SDPiWND

SiWHN�
������

2�SDPiWFH�9ãHFK�YČUQêFK�]HPĜHOêFK�VH�EXGHPH�]D�QDãH�
GUDKp�]HPĜHOp�PRGOLW�SĜL�PãtFK�VYDWêFK�Y����KRGLQ�

YH�9HYHUVNêFK�.QtQLFtFK�D�Y����KRGLQ�Y�2VWURYDþLFtFK��
3ĜHGWtP�Y�������EXGH�QD�KĜELWRYČ�YH�9HYHUVNêFK�.QtQL-
FtFK�GXãLþNRYi�SRERåQRVW��'DOãt�GXãLþNRYp�SRERåQRVWL�
SUREČKQRX�Y�VRERWX�Y������QD�KĜELWRYČ�Y�2VWURYDþLFtFK�

D�Y�QHGČOL�YH����KRGLQ�QD�KĜELWRYČ�Y�ětþDQHFK�

3RFWD�VYDWp�
&HFtOLL

QHGČOH�
�������

6HWNiQt�FKUiPRYêFK�VERUĤ�N�SRFWČ�VY��&HFtOLH�VH�EXGH�
NRQDW�Y�NRVWHOH�VY��3HWUD�D�3DYOD�Y�ětþDQHFK��=DþiWHN�MH�

Y����KRGLQ�

$GYHQWQt�]GREHQt VRERWD�
������

6HWNiQt�QD�SUDKX�DGYHQWX�VSRMHQp�V�SĜtSUDYRX�DGYHQW-
QtFK�R]GRE�D�SĜiWHOVNêP�SRVH]HQtP�]DþQH�QD�IDĜH�

Y�2VWURYDþLFtFK�Y����KRGLQ

���QHGČOH�
DGYHQWQt

QHGČOH�
������

2�SUYQt�QHGČOL�DGYHQWQt�YVWXSXMHPH�GR�SRVYiWQpKR�RE-
GREt�SĜtSUDY\�QD�9iQRFH��1D�]DþiWNX�Pãt�VYDWêFK�EXGRX�

SRåHKQiQ\�DGYHQWQt�YČQFH�
$GRUDþQt�GHQ�

IDUQRVWL�
2VWURYDþLFH

QHGČOH�
������

2�WRPWR�GQL�EXGH�NRVWHO�Y�2VWURYDþLFtFK�QČNROLN�KRGLQ�
RWHYĜHQ�N�PRGOLWEČ�D�DGRUDFL�1HMVYČWČMãt�6YiWRVWL

6Y��0LNXOiãH��
SDWURQD�NRVWHOD�
YH�9HYHUVNêFK�
.QtQLFtFK

VWĜHGD�
������

6Y��0LNXOiãH��SDWURQD�NRVWHOD�YH�9HYHUVNêFK�.QtQLFtFK��
VL�Y�SĜHGYHþHU�SĜLSRPHQHPH�SĜL�PãL�VY��Y��������

9����KRGLQ�SDN�Y�NRVWHOH�EXGH�0LNXOiãVNi�EHVtGND�SUR�GČWL�

6HWNiQt�VHQLRUĤ VWĜHGD�������� 9���KRGLQ�QD�IDĜH�Y�2VWURYDþLFtFK�VH�VHWNDMt�VWDUãt�IDUQtFL�

.URPČ�WČFKWR�Y\MPHQRYDQêFK�DNFt�SUREtKDMt�SUDYLGHOQp�ERKRVOXåE\�D�GDOãt�DNFH��QDSĜ��PRGOLWE\�
PDWHN��REY\NOH�WĜHWt�~WHUê�Y����KRGLQ�Y�ětþDQHFK�D�NDåGê�þWYUWHN�Y����KRGLQ�YH�9HYHUVNêFK�.QtQLFtFK���
VHWNiQt�POiGHåH��MHGQRX�PČVtþQČ��DM��3R�GHOãt�SĜHVWiYFH�VH�EXGH�RG�]DþiWNX�ĜtMQD�RSČW�QD�QDãt�IDĜH�
NRQDW�QiERåHQVWYt�SUR�GRVSČOp��]KUXED�NDåGê�GUXKê�SiWHN�SR�YHþHUQt�ERKRVOXåEČ��
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9]SRPËQND�QD�3��)UDQWLxND�9ODFKD�
-DUPLOD�3RORO¿QËNRY¿

/HWRV� Y]SRPËQ¿PH� ����� YÛURêË� QDUR]HQË� 3�� )UDQ-
WLxND� 9ODFKD� �QDU�� ���� ĆËMQD� ������� DGPLQLVWU¿WRUD�
Y�2VWURYDêLFËFK�D�YH�9HYHUVNÛFK�.QLQLFËFK��3ĎVRELO�]GH�
ĆDGX�OHW�GR�URNX������D�MH�SRFKRYDQÛ�QD�RVWURYDêLFNÇP�
KĆELWRYø� Y� EOË]NRVWL� KODYQËKR� KUREX� EHQHGLNWËQĎ�� 3R�
YËFH�MDN����OHWHFK�VH�PL�Y\EDYXMË�QøNWHUÇ�HSL]RG\�]�MHKR�
D�QDxHKR�æLYRWD�

3R�MHGQRP�]�SRKĆEX�Y�2VWURYDêLFËFK�MVHP�xOD�FHVWRX�
]H�KĆELWRYD�V�QDxË�GFHUNRX�D�3��9ODFKHP��7HQ�VH�X�PD-
WHĆVNÇ�xNRON\�REU¿WLO�QD�QDxL�PDORX�-DQX��NWHURX�SĆHG�GYøPD�URN\�SRNĆWLO��
D�]FHOD�Y¿æQÛP�KODVHP�VH�MË�]HSWDO��r-DN�VH�P¿x��-DQR"r�9H�YøWUX�PX�SO¿O�êHU-
QÛ�SOXYL¿O�D�M¿�MVHP�PøOD�WURFKX�REDYX��]GD�VH�KR�QHEXGH�E¿W��NG\æ�VH�N�QË�
VNORQLO�D�SRG¿YDO�MË�UXNX��-DQD�VWLVN�UXN\�SĆLMDOD�EH]�Y¿K¿QË��3��9ODFK�VH�XVP¿O�
D�E\O�]MHYQø�SRWøxHQ��æH�VH�KR�QHERMË��9]¿SøWË�SRGRWNO��æH�GøWL�PDMË�NQø]H�
U¿G\��MDN�VH�V¿P�SĆHVYøGêLO�SR�KRGLQø�Q¿ERæHQVWYË�QHER�P¿MRYÛFK�SRERæQRV-
WHFK�Y�ąËêDQHFK��NG\�KR�êDVWR�GRSURY¿]HO\�NXV�FHVW\�GR�2VWURYDêLF��

3��9ODFK�NURPø�VYÛFK�SDVWRUDêQËFK�SRYLQQRVWË�FHONHP�QLNDP�]�IDU\�QH-
RGFK¿]HO��ØêDVWQLO�VH�SRX]H�EULJ¿G\�Y�2VWURYDêLFËFK��NWHURX�Y\KO¿VLOL�QD�1¿U��
YÛERUX�Y�REFL��2EêDV�MVHP�KR�YLGøOD�V�KRVSRG\QË��MDN�YH]O�YR]ËN��V�Q¿NODGHP�
NROHP�QDxHKR�GRPX��QHER�xHO�SUR�YRGX�N�REHFQË�SXPSø��)DUD�Y� WÇ�GREø�
QHE\OD�YĎEHF�Y\EDYHQ¿��FK\EøOD�YRGD��NRXSHOQD� V�SĆËVOXxHQVWYËP��ØVWĆHGQË�
WRSHQË�D�MLQÇ��

3��9ODFK�PøO�PxL�VY��NDæGÛ�GHQ�U¿QR�Y�2VWURYDêLFËFK��MHGHQNU¿W�]D���QHGø-
OH�Y�ąËêDQHFK��'DOxË�PxH�VY��E\O\�Y�VRXVHGQË�IDUQRVWL��=D�VYÇKR�SĎVREHQË�E\O�
SRX]H�Y�,W¿OLL��&HVWX�D�SRE\W�GR�ąËPD�PX�]SURVWĆHGNRYDO�Q¿x�]Q¿PÛ��NWHUÛ�
êDVWR�Y\MËæGøO�]D�KUDQLFH��3��9ODFK�E\O�Y�QDSøWË��]GD�GRVWDQH�SĆËVOLE�N�YÛMH]GX�
êL�QH��D�MHOLNRæ�QHPøO�WHOHIRQ��WDN�êDVWR�Y\EËKDO�]�IDU\�D�êHNDO�QD�QDxH�VPOXYH-
QÇ�]QDPHQË�Y�SRGREø�EËOÇKR�x¿WNX�Y�QDxHP�RNQø��1DNRQHF�VH�GRêNDO�D�ąËP�
QDYxWËYLO��

-HGQRKR�SURVLQFRYÇKR�GQH�MVPH�VH�FK\VWDOL�V�PDQæHOHP�GR�%UQD�QD�ILO-
PRYRX�SUHPLÇUX�V�MHKR�KXGERX��3ĆHG�RGMH]GHP�MVPH�YLGøOL�3��9ODFKD��MDN�
MGH�GR�VDPRREVOXK\�SUR�Q¿NXS��9]¿MHPQø�MVPH�VH�SR]GUDYLOL�D�SĆ¿WHOVN\�SR-
N\QXOL��.G\æ�MVPH�SĆLMHOL�GRPĎ��Y\VOHFKOL�MVPH�VPXWQRX�]SU¿YX��æH�3��9ODFK�
SR�Q¿YUDWX�]�REFKRGX�VH�QD�IDĆH�VYDOLO�D�XPĆHO��%\OD�WR�QHêHNDQ¿�XG¿ORVW��
NWHU¿�Y�REFL�PQRKR� OLGË� ]DV¿KOD��3R�SRKĆEX��NWHUÇKR�VH�ØêDVWQLOR�PQRKR�
OLGË��MVHP�SĆHPÛxOHOD�R�æLYRWø�D�Q¿KOÇP�RGFKRGX�3��9ODFKD�
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åLO�WX�PH]L�Q¿PL�Y�REFL��DOH�DQL�MVPH�KR�PLPR�NRVWHO�WDNĆND�QH]QDOL��0øO�
SøNQ¿�N¿]¿QË��SVDO�SUÛ�L�E¿VQø��NG\æ�E\O�PODGÛ��DOH�æ¿GQÇ�MVPH�QHêHWOL��&R�
E\OR�SĆËêLQRX�WRKR��æH� MVPH�VYÇKR�NQø]H�QHSR]QDOL�EOËæ"�%\OD� WR�]¿OHæLWRVW�
WHKGHMxË�SROLWLN\�QHER�MLQÇ�RNROQRVWL"�

3ĆL�Q¿YxWøYø�KĆELWRYD�VH�êDVWR�SRPRGOËP�L�X�MHKR�KUREX��9]SRPËQ¿P�QD�
QøKR� MDNR�QD�GREUÇKR�D�YOËGQÇKR�êORYøND��RVDPRFHQÇKR�XSURVWĆHG�VYÛFK�
IDUQËNĎ��NWHUÛ�VH�VQDæLO�GREĆH�SOQLW�VYÇ�SRYLQQRVWL�NQøæVNÇ�VOXæE\��2GSRêËYHM�
Y�SRNRML�

0Ç�Y]SRPËQN\�QD�3��9ODGLVODYD�'YRĆ¿ND�
Y\YRODQÇ�]¿MH]GHP�GR�=QRMPD�
-LĆË�.RFK

1D�MDĆH�SUREøKOD�Y�QDxLFK�IDUQRVWHFK�DQNHWD�R�XUêHQË�FËOH�OHWRxQËKR�IDU-
QËKR�]¿MH]GX��0øO�MVHP�UDGRVW��NG\æ�SDQ�IDU¿Ć�R]Q¿PLO��æH�YøWxLQD�GR�DQNHW\�
]DSRMHQÛFK�IDUQËNĎ�G¿Y¿�SĆHGQRVW�FHVWø�GR�=QRMPD��V�Q¿VOHGQRX�Q¿YxWøYRX�
DNYDSDUNX�Y�UDNRXVNÇP�/DD���3UYQË�]DVWDYHQË�VH�PøOR�NRQDW�Y�3ĆËPøWLFËFK��
NGH�MH�SRFKRY¿Q�Q¿x�GORXKROHWÛ�IDU¿Ć�3��9ODGLVODY�'YRĆ¿N��

0¿�UDGRVW�]�WRKRWR�YÛVOHGNX�DQNHW\�PøOD�GYD�]FHOD�RVREQË�GĎYRG\��

�3ĆHG���u���OHW\�MVHP�GR�=QRMPD�êDVWR�MH]GËYDO�VOXæHEQø��êËPæ�MVHP�PøO�

PRæQRVW�WRWR�PøVWR�GREĆH�SR]QDW��'RFHOD�MVHP�VL�MH�REOËELO��%\O�MVHP�]YøGDY��
MDN� WR� WDP� Y\SDG¿�GQHV��0XVËP�NRQVWDWRYDW�� æH� ]D� WøFK�S¿U� OHW� ]NU¿VQøOR��
MH�XSUDYHQÇ�D�êLVWÇ��3ĆHVWR�]�MHKR�Q¿PøVWË�D�Ø]NÛFK�XOLêHN�VW¿OH�YDQH�GXFK�
G¿YQÇ�KLVWRULH��



�3��9ODGLVODY�'YRĆ¿N�Y�GREø�VYÇKR�SĎVREHQË�Y�QDxLFK�IDUQRVWHFK�VH]G¿-
YDO�QDxL�GFHUX�D�SRNĆWLO�QHMVWDUxË� YQXêNX�D� YQXND��3ĆL�SĆËSUDYø�D�SUĎEøKX�
WøFKWR�VODYQRVWQËFK�URGLQQÛFK�FKYLO�MVPH�V�QËP�SĆLxOL�GR�Ø]NÇKR�NRQWDNWX��
7øxLOR�PQH�SO¿QRYDQÇ�]DVWDYHQË�X�MHKR�KUREX��]YO¿xČ�NG\æ�RWHF�/XGYËN�QD-
NRQHF�Y�SĆËPøWLFNÇP�NRVWHOH�]D�QøKR�VORXæLO�FHORX�PxL�VY��/HWRV�����VUSQD�
XSO\QXOR�WRWLæ�RG�ØPUWË�RWFH�9ODGLVODYD�SĆHVQø���OHW��

3R� GRPOXYø� V� SDQHP� IDU¿ĆHP� %UDG¿êHP� MVPH� V� PDQæHONRX� NRQFHP�
NYøWQD�Y\UD]LOL�SR�êDVRYÇ�VWU¿QFH�RWHVWRYDW�]DPÛxOHQRX�WUDVX�]¿MH]GX��7RKR�
MVPH�VH�SDN�RYxHP�QH]ØêDVWQLOL��SURWRæH�PDQæHOND�RQHPRFQøOD�D�PXVHOD�EÛW�
KRVSLWDOL]RY¿QD��'R�QHPRFQLFH� MVHP� ML�RGY¿æHO�QDGYDNU¿W��SRGUXKÇ�SU¿Yø�
Y�VRERWX����êHUYQD��Y�GHQ�]¿MH]GX���

'ËN\�WRPX��æH�MVPH�QD�FHVWX�Y\UD]LOL� MDNR�eSĆHGVNRNDQLr�V�QøNROLNDGHQ-
QËP�SĆHGVWLKHP��MVPH�WHQ�]¿MH]G�DEVROYRYDOL��E\Č�LQGLYLGX¿OQø��9�3ĆËPøWLFËFK�
MVPH�VL�QHMGĆËYH�SURKOÇGOL�NRVWHO�D�YHGOH�VWRMËFË�SDP¿WQËN�3URNRSD�'LYLxH��3DN�
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MVPH�]DVWDYLOL�QD�KĆELWRYø�X�NQøæVNÇKR�KUREX��NWHUÛ�3��'YRĆ¿N�Y�GREø�VYÇKR�
SĎVREHQË�Y�WÇWR�IDUQRVWL�QHFKDO�RSUDYLW�D�Y�SRVOHGQË�YĎOL�SURMHYLO�SĆ¿QË�EÛW�
WDP�SRFKRY¿Q��3RPRGOLOL�MVPH�VH�]D�QøKR�D�]DY]SRPËQDOL�QD�MHKR�æLYRW�PH]L�
Q¿PL��

0¿P� KR� Y� SDPøWL� MDNR�
SĆLêLQOLYÇKR� QDGxHQÇKR�
NQø]H��NWHUÛ�VYÛP�RWHYĆHQÛP�
MHGQ¿QËP�GRN¿]DO�RæLYLW�IDU-
QË�VSROHêHQVWYË��8�Q¿V�Y�.QË-
QLFËFK�VH�RNDPæLWø�SXVWLO�GR�
RSUDY�]DQHGEDQÇKR�NRVWHOD��
'ËN\� MHKR� UR]KRGQRVWL�
IDUQËFL� VYÇSRPRFË� Y\NRQDOL�
ĆDGX� SUDFË�� %\OD� SURYHGHQD�
QHMQXWQøMxË� RSUDYD� VWĆHFK\��
FHONRY¿� RSUDYD� HOHNWULFNÇ�
LQVWDODFH�� NROHP� NRVWHOD� VH�
XGøODO�SRĆ¿GHN��VWHMQø�Y�VDN-

ULVWLL��1DMDO�SDUWX�KRUROH]FĎ��NWHĆË�QRYø�RSOHFKRYDOL�VDQNWXVRYRX�YøæLêNX�QD�
FKU¿PRYÇ�ORGL�D�]UHQRYRYDOL�SRYUFK�]GøQÇKR�NXæHOH�QD�KODYQË�YøæL��

-PHQRYDO�IDUQË�UDGX��MHMËæ�êOHQRYÇ�VL�EUDOL�QøNWHUÇ�GËOêË�DNFH�QD�VWDURVW��
3ĆHVYøGêLO�MHMË�êOHQ\��æH�NRVWHO�SRWĆHEXMH�JHQHU¿OQË�RSUDYX��SĆHGHYxËP�RGYOK-
êHQË�]GË�D�RGYRG�GHxČRYÇ�YRG\��3RæDGRYDO��DE\�N�WRPX�Y\SUDFRYDOD�RGERUQÛ�
SURMHNW� H[SHUWQË� VWDYHEQË� NDQFHO¿Ć� Y�%UQø�� 3URWRæH�QD� WR� FK\EøO\� SHQË]H��
UR]HVËODO�æ¿GRVWL�QD�ELVNXSVWYË��QD�WHKGHMxË�VW¿WQË�VWĆHxQË�IRQG��QD�UHJLRQ¿OQË�
RGERU�2¸�%UQR�YHQNRY��1DNRQHF�SĆLVWRXSLO�N�Y\KO¿xHQË�YHĆHMQÇ�VEËUN\�SR�
REFL��1HFKDO�SURYÇVW�QHMGĎOHæLWøMxË�ØSUDY\�Y�EXGRYø�NQËQLFNÇ�IDU\��DE\�WDP�
PRKO�EÛW�]ĆË]HQ�VNURPQÛ��GRGQHV��IXQNêQË�E\W��

8VWDYLO� OHNWRUVNRX�VNXSLQX�SUR�êWHQË�3ËVPD�SĆL�ERKRVOXæE¿FK��1D� IDUX�
Y�2VWURYDêLFËFK�]DêDO�]Y¿W�IDUQËN\�NH�VSROHêQÇPX�SRVH]HQË��

9�]¿ĆË������E\O�SĆHORæHQ��MHKR�QRYÛP�SĎVRELxWøP�VH�VWDOD�IDUQRVW�3RxWRU-
Q¿�X�%ĆHFODYL��.G\æ�MVPH�MH]GËYDOL�GR�+RGRQËQD��RGNXG�SRFK¿]Ë�P¿�PDQæHO-
ND��QøNROLNU¿W�MVPH�KR�WDP�FHVWRX�QDYxWËYLOL��

1XWQR�SR]QDPHQDW��æH�MHKR�]¿PøU\�D�SĆHGVWDY\�R�]UHQRYRY¿QË�NQËQLFNÇ-
KR�NRVWHOD�VH�L�SĆHV�MHKR�QHSĆËWRPQRVW�VWDO\�VNXWHêQRVWË��=D�WR�YGøêËPH�Xæ�
MHKR�Q¿VWXSFL�0RQV��,QJ��%HGĆLFKX�3URYD]QËNRYL��

3��'YRĆ¿N�SRFK¿]HO�]�&KXGêLF��NWHUÇ�SDWĆË�GR�IDUQRVWL�9HYHUVN¿�%ËWÛxND��
7DPøMxËPX�IDU¿ĆL��VW¿UQRXFËPX�RWFL�9ËGHĀVNÇPX��êDVWR�Y\SRP¿KDO��KODYQø�
SĆL�SRXWQËFK�ERKRVOXæE¿FK��'REĆH�VL�KR�SDPDWXML�SĆL�SRXWL�N�0DWFH�%RæË�QD�
9HYHĆË�êL�SĆL�SRXWL�NH�7ĆHP�NĆËæĎP�Y�]DOHVQøQÇP�NRSFL�QDG�&KXGêLFHPL��
NDP�YRGËYDO�SURFHVË�SRXWQËNĎ��

.QøæVNÛ�KURE�Y�3ĆËPøWLFËFK
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6YÇ�URGLxWø�PøO�U¿G��ĆËN¿YDO��æH�MH�WR�QHMKH]êË�GøGLQD�Y�%RVNRYLFNÇ�EU¿]Gø��
-¿�MVHP�PX�OHKFH�RGSRURYDO��SURWRæH�MVHP�WYUGLO��æH�QHMKH]êË�MVRX�.QËQLFH��

.G\æ�MVPH�SDN�V�PDQæHONRX�]�3ĆËPøWLF�RGMHOL�GR�=QRMPD��xOL�MVPH�NROHP�
GRPX��QD�QøPæ� MH�XPËVWøQD�SDPøWQË�GHVND�SĆLSRPËQDMËFË�� æH� VH� WDP�XêLO�
SHNDĆHP�URG¿N�]�QHGDOHNÛFK�7DVRYLF�u�VY��.OHPHQW�0DULD�+RIEDXHU��7R�PL�
PDQø�RSøW�SĆLSRPQøOR�RWFH�9ODGLVODYD��7HQ�WRKRWR�VYøWFH�FWLO�D�SRYDæRYDO�
KR�]D�VYÇKR�RVREQËKR�SDWURQD��6QDG�L�SURWR��æH�VY��.OHPHQW�0DULD�PøO�VLFH�
Y�URGQÇP�OLVWX�]DSV¿QR�SĆËMPHQË�+RIEDXHU��DOH�WR�VH�VWDOR�DVL�GËN\�QøPHFNÇ-
PX�PDWULN¿ĆL��NWHUÛ�WDNWR�GRVORYD�SĆHORæLO�êHVNÇ�SĆËMPHQË�RWFH�u�'YRĆ¿N���%\O�
WR�éHFK��SRFK¿]HO�]�0RUDYVNÛFK�%XGøMRYLF���

9]SRPËQNX� QD� 3��'YRĆ¿ND� XNRQêËP� VORY\�� NWHU¿� RWHF� 9ODGLVODY� ĆËN¿YDO�
SUDYLGHOQø� QD� ]¿YøU� NDæGÇ�QHGøOQË�PxH� VY��� e3ĆHML� UDGRVWQRX�%RæË� QHGøOL��
MGøWH� YH� MPÇQX�3¿Qø�r�$� MVHP� U¿G�� æH�SRGREQ¿�SĆ¿QË� VOÛFK¿PH� L� RG�RWFH�
/XGYËND��

5Ď]QË�PXêHGQËFL�
=GHQøN�3RORO¿QËN

3RG�VLOQÛP�GRMPHP�]�YÛVWDY\�R�æLYRWø�D�VPUWL�PODGÇKR�NQø]H���PXêHGQËND�
-DQD�%XO\�Y�QDxHP�NRVWHOH�VH�PL�YU¿WLO\�Y]SRPËQN\�QD�OÇWD��NG\�æLO�D�SUR�VYRML�
QDGxHQRX�SU¿FL��]YO¿xWø�PH]L�PO¿GHæË��PXVHO�Y\WUSøW�QHSRSVDWHOQÇ�PXêHQË�
UXNDPD� ]YUKOÛFK� Y\xHWĆRYDWHOĎ�� QHæ� GRxOR� N� QHVSUDYHGOLYÇPX� UR]VXGNX�
N�VPUWL�REøxHQËP��NG\æ�EøKHP�Y\xHWĆRYDFË�GRE\�I\]LFNÛP�L�SV\FKLFNÛP�WÛU¿-
QËP�]PøQLOL�SRGREX�NU¿VQÇKR�PODGËND�Y�WURVNX��

1HE\OR�PRæQÇ�XN¿]DW�êORYøND�]PøQøQÇKR�N�QHSR]Q¿QË��NWHUÛ�E\�QD�YH-
ĆHMQRVWL�VYøGêLO�R�WRP��FR�VH�V�QËP�]D�]GPL�Yø]HQË�GøOR��

-DQ�%XOD�MH�RêLYLGQø�VYDWÛ�PXêHGQËN��N�MHKRæ�VYDWRĆHêHQË�QHEXGH�DQL�WĆH-
ED�]¿]UDNĎ�QD�MHKR�SĆËPOXYX��2EGLYXKRGQÛP�VYøGHFWYËP�MH�L�MHKR�SRNRUD��
9�GRSLVHFK�QD�UR]ORXêHQRX�SĆLMËP¿�EH]�YÛêLWHN�VYRMH�RGVRX]HQË�D�VPUW�D�VQD-
æË�VH�XWøxLW�VYRMH�QHMEOLæxË��

.ROLN�MHPX�SRGREQÛFK�E\OR�Y�WøFK�OHWHFK"�6W¿OH�VH�QDFK¿]HMË�QRY¿�MPÇQD�
GR�VH]QDPX�VYøWFĎ�&ËUNYH��NWHU¿�SDN�MLæ�QLNG\�QHEXGRX�]DSRPHQXWD�

-H� YxDN� WÇæ� FHO¿� ĆDGD�PXêHGQËNĎ�� MHMLFKæ� XWUSHQË� QHVNRQêLOR� Q¿VLOQRX�
VPUWË��DYxDN�URYQøæ�WUSøOL�Y�æDO¿ĆËFK�EUXWDOLWRX�SĆL�Y\xHWĆRY¿QË��QHNRQHêQÛPL�
YÛVOHFK\�D�QHMLVWRWRX�

.�WDNRYÛP�SDWĆLO�L�PĎM�SĆËEX]QÛ��MH]XLWD�3��%ODæHM�5¿êHN�7-��
1DURGLO�VH�Y�.ĆRYË�X�9HONÇ�%ËWHxH�������������3R�UR]V¿KOÛFK�VWXGLËFK�D�Y\-

VYøFHQË�QD�NQø]H�VH�VWDO�SURIHVRUHP�QD�$UFLELVNXSVNÇP�J\PQ¿]LX�Y�3UD]H��
8PËQLO�VL��æH�QH�SĆËOLx�REOËEHQÛ�SĆHGPøW�GøMLQ��NWHUÛ�PX�E\O�SĆLGøOHQ��E\�PøO�
VWXGHQW\�]DXMPRXW��XGøODW�MDVQR�Y�PLQXORVWL�FËUNYH��Y�GøMLQ¿FK�VYøWD�L�QDxHKR�
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Q¿URGD��D�PøO�E\�RGKDOLW�YOLY�
KLVWRULH�QD�SĆËWRPQRX�GREX��
7ËP�VH�VW¿YDO\�KRGLQ\�GøMLQ�
SRXêHQËP� SUR� EXGRXFQRVW�
D� XæLWHêQÛPL� SUR� æLYRW��
3RGOH� Y\SU¿YøQË� MHKR� æ¿NĎ�
VH� PX� WR� SRGDĆLOR� QDWROLN��
æH� VH� VWDO�PLORYDQÛP�SURIH-
VRUHP� D� MHKR� SĆHGQ¿xN\�
SĎVRELO\� MDNR�]DMËPDYÛ�ILOP��
RæLYRYDQÛ�SĆËEøK\�]�KLVWRULH��
ED�L�Q¿YxWøYDPL�PËVW��NGH�VH�
W\WR�XG¿ORVWL�XG¿O\��

9HGOH� xNROQËFK� D� NQøæ-
VNÛFK� SRYLQQRVWË� QDSVDO�
D� Y\GDO� GYø� FHQQÇ� NQLK\��
'øMLQ\� &ËUNYH� D� éHVNR-
VORYHQVNÇ� GøMLQ\�� .DæG¿�
]� QLFK� PøOD� EH]P¿OD� ����
VWUDQ�� RULHQWDêQË� ]QDêHQË�
QD�RNUDMËFK� VWU¿QHN��RGND]\�

SRG�êDURX��PDS\�D�QøNROLN�GHVËWHN�REUD]RYÛFK�SĆËORK��-HKR�GDOxË�NQLKRX�E\O�
åLYRW�.ULVWĎY��9\FK¿]HO�]�KLVWRULH�GRE\��R�NWHUÇ��Y]KOHGHP�N�QHXVW¿OÇ�EDGD-
WHOVNÇ�êLQQRVWL�YøGøO�WROLN�GRVXG�QHSURE¿GDQÇKR��MDNR�P¿ORNGR��7RXæLO�G¿W�
PO¿GHæL�GR�UXN\�SUĎYRGFH��NWHUÛ�E\�ML�YHGO�N�]DPLORY¿QË�VL�RVREQRVWL�-HæËxH�
.ULVWD��%\OR�WR�]D�WRWDOLW\��NG\�R�NQL]H�ĆHNO��e'RXI¿P��æH�VH�åLYRW�.ULVWD�SĆH-
FH�MHQ�Y\G¿�D�VSDWĆË�VYøWOR�VYøWD��6QDG�EXGH�WĆHED�MHxWø�OHGDFRV�NYĎOL�WRPX�
VOË]QRXW��DE\�WR�]FHOD�MLVWø�E\OR�GËOR�%RæË�r�.G\æ�GRVWDO�GR�UXN\�SUYQË�YÛWLVN�
]�ąËPD��ODVNDO�VH�V�QËP�MDNR�V�GËWøWHP�D�ĆHNO��e1\QË��3DQH��SURSRXxWËx�VYÇKR�
VOXæHEQËND�Y�SRNRMLr�D�]D�QHFHOÛ�PøVËF�XPĆHO���������������.URPø�3UDK\�XêLO�
L�QD�MH]XLWVNÇP�$UFLELVNXSVNÇP�J\PQ¿]LX�QD�9HOHKUDGø��2G�URNX������YxDN�
æLO�Y�LQWHUQDFL��%RKRVXGRY��2VHN�D�.U¿OËN\���

3RVOHGQË�OÇWD�MVHP�KR�QDYxWøYRYDO�Y�NQøæVNÇP�GRPRYø�QD�0RUDYFL��%\OD�
WR�VYÛP�]SĎVREHP�URYQøæ�LQWHUQDFH��

2EÛYDO�PDOÛ� SRNRMËN� VSROX� VH� WĆHPL� VWDUÛPL� NQøæËPL�� NWHUÛP�SRP¿KDO�
V�REOÇN¿QËP��RERXY¿QËP�D�SRVN\WRYDO�SRWĆHEQÇ�VOXæE\��QD�NWHUÇ�SUR�Y\VRNÛ�
YøN�D�æLYRWQË�Y\êHUSDQRVW�MLæ�VDPL�QHVWDêLOL��6¿P�Y\KXEOÛ�DVNHWD�VW¿OH�SUDFR-
YDO��0\VOHO�QD�W\��NGR�QHY\GUæË�GORXKR�X�NQLK��DE\�MLP�SĆLSUDYLO�]NU¿FHQRX�
YHU]L� VYÛFK�'øMLQ��.DæGÛ�Q¿YxWøYQËN� eGRPRYDr�PXVHO�EÛW� HYLGRY¿Q� Y� NQL]H�
V�XG¿QËP�QDYxWøYRYDQÇ�RVRE\�D�GĎYRGHP�Q¿YxWøY\��3ĆËFKRG�L�RGFKRG��6�QD-
YxWËYHQÛP�E\OR�PRæQÇ�Y\MËW�QD�]DKUDGX��QHER�QD�KĆELWRY��NWHUÛ�E\O�EOË]NR�QD�

3��%ODæHM�5¿êHN
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GRKOHG��.DæGÇ�VHWN¿QË�V�3��%ODæHMHP�5¿êNHP�E\OR�YHOPL�VUGHêQÇ�D�SRY]EXGL-
YÇ��3ĆL�SURFK¿]N¿FK�QDSOĀRYDO�MDNÇNROLY�WÇPD�QRYÛPL�SR]QDWN\��

=�NDæGÇ�RGSRYøGL�QD�RW¿]NX�E\OR�SDWUQR�ERKDWVWYË�MHKR�YøGRPRVWË��3WDO�
MVHP�VH�QDSĆ��MDN�VH�Y\MDGĆRYDW�N�FK\E¿P�Y�GøMLQ¿FK�FËUNYH��QD�NWHUÇ�VH�WDN�
U¿GR�SRXND]RYDOR��+QHG�PøO�SĆËPøU��&K\E\�QHO]H�SĆHKOËæHW��DOH� MH�QXWQR�
R�QLFK�SV¿W�FLWOLYø��MDNR�R�FK\E¿FK�URGLêĎ��

-HGQRX� MVHP�SĆLMHO� QD�0RUDYHF� D� E\OR�PL� R]Q¿PHQR�� æH�SUR�3��5¿êND�
SĆLMHOD�DXWD�V�PLOLFLRQ¿ĆL��%\O�]DWêHQ��=�SRNRMËNX�RGYH]HQ�SVDFË�VWURM�D�S¿U�
NQËæHN�� 7ËP� E\O� ]DEDYHQ� FHOÛ� MHKR�PDMHWHN�� -HxWø� Y� U�� ����� E\O� .UDMVNÛP�
VRXGHP�Y�%UQø�RGVRX]HQ�]D�ØGDMQÇ�SRGYUDFHQË�UHSXEOLN\��2GVRX]HQ�QD���
D�êWYUW�URNX��0ËURY�D�9DOGLFH���%\OR� MDVQÇ��æH� MH�QHYLQHQ��D�SURWR�KR�VW¿OH�
Y\EË]HOL��DE\�SRæ¿GDO�R�SURSXxWøQË��2GPËWO��QHERČ�E\�WËP�X]QDO�MHMLFK�]ORêLQ�
QHRSU¿YQøQÇKR�VHWUY¿Y¿QË�Y�æDO¿ĆL��

å¿GDOL�SR�QøP��DE\�MLP�Y\GDO�NQLKX�åLYRW�.ULVWD��NWHURX�VL�MHKR�æ¿FL�RSL-
VRYDOL�D�Y�SUĎNOHSHFK�SĎMêRYDOL��ąHNO�MLP��e0¿WH�QøNROLN�YÛWLVNĎ�N�SĆHêWHQË��
SUR� Y¿V� YxHFKQ\� MH� WRKR� GRVW��2� GDOxËFK� NRSLËFK� QHYËP�� D� NG\E\FK� YøGøO��
QHSRYËP��7D�NQLKD�PQH�VW¿OD����OHW�SLOQÇ�SU¿FH��3ĆHFH�MH�QHREøWXML�]D�URN\��
NWHUÇ�PL�Y�PÇP�YøNX�MHxWø�]EÛYDMË�r�

3R� OHWHFK�PL�SĆLxOD�RG�3��5¿êND�]SU¿YD��1DSVDO� ML� WXæNRX�QD�NRUHVSRQ-
GHQêQË�OËVWHN��e3U¿Yø�MVHP�VH�YU¿WLO�]H�xNROHQË�RSøW�QD�0RUDYHF��3ĆLMHó�r�

-HxWø� YH� Y\VRNÇP� YøNX� VH� 3�� 5¿êHN� RFLWO� Y� QHPRFQLFL� Y� 1RYÇP�0øVWø�
D�SRGURELO�VH�RSHUDFL��-HOL�MVPH�KR�V�PDQæHONRX�QDYxWËYLW��ąËNDO�Q¿P��æH�QD�
RSHUDFL� MLæ� QHFKWøO� MËW�� DOH� SĆHGVWDYHQÛ� JHQHU¿O� MH]XLWĎ�� NWHUÛ� V� QËP� æLO� QD�
0RUDYFL��ĆHNO��e-HQ�Eøæ�r�D�3��5¿êHN�GRGDO��e7DN�MVHP�WDG\��3ĆHGVWDYHQË�VH�
PXVË�SRVOHFKQRXW�r�1D�SRNRML�E\OL�V�QËP�MHxWø�WĆL�SDFLHQWL��NWHĆË�Q¿P�V�QDG-
xHQËP�Y\SU¿YøOL��e1Hæ�PH]L�Q¿V�SĆLxHO��SDQRYDOD�PH]L�Q¿PL�KUĎ]D�]�RSHUDFH��
2Q�ML�]FHOD�UR]SWÛOLO��0¿PH�]GH�WHó�eW¿WXr�D�EOHGÛ�D�SRKXEOÛ�3��5¿êHN�VH�MHQ�
XVPËYDO��

+QHG�QD�]Dê¿WNX�MHGQÇ�]�SRVOHGQËFK�Q¿YxWøY�SĆLxOD�PH]L�Q¿V�ĆHKROQË�VHVW-
UD�D�VSXVWLOD��e-HVWOLSDN�Y¿P�Y\SU¿YøO�3��5¿êHN��MDN�Q¿V�QHG¿YQR�Y\OHNDO"�6HGøO�
QHSRKQXWø�QD�ODYLêFH�Y�]DKUDGø��Y�UXFH�NQËæNX�åLYRW�.ULVWD��'RPQËYDOL�MVPH�
VH��æH�QHæLMH�r��2SøW�GREĆH�QDODGøQ�PøO�3��5¿êHN�SRKRWRYø�UHDNFL��e%\O�MVHP�
VUDæHQ��MDNR�VY��3DYHO��DOH�]QRYX�MVHP�]DVH�SRYVWDOr��

1HWUYDOR�GORXKR�D�SĆLxOD�]SU¿YD�R�MHKR�VPUWL��3RKĆEX�VH�]ØêDVWQLOR�PQR-
KR�OLGË��1D�PxL�VY��GR�GRP¿FË�NDSOH�Y����SRVFKRGË�VH�YHxOL�MHQ�NQøæË��9xLFKQL�
RVWDWQË�VOHGRYDOL�MHMË�SUĎEøK�QD�VFKRGLxWËFK��FKRGE¿FK�D�KODYQø�YHQNX�]�UH-
SURGXNWRUĎ��7DP�VW¿OD�L�UDNHY��3��5¿êHN�E\O�SRFKRY¿Q�QD�0RUDYFL��QD�KĆEL-
WRYø��NWHUÛ�WDN�êDVWR�V¿P�QDYxWøYRYDO��

3ĆHG�QøNROLND� OHW\�PX�E\OD�QD� MHKR� URGQÇP�GRPø�RGKDOHQD�SDPøWQË�
GHVND��
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2�.ą(6ċ$16.§�3202&,
9ÛVOHGN\�VEËUHN�Y�QDxLFK�NRVWHOËFK
3��/XGYËN�%UDG¿ê

'DWXP ¸êHO 2VWURYDêLFH ąËêDQ\ 9HY��.QËQLFH

����� IDUQRVW ���� ���� ����

������ IDUQRVW ���� ���� ����

������ FKDULWDWLYQË�ØêHO\ 2300 ���� ���

������ IDUQRVW ���� ���� ����

������ ERKRVORYFL ���� ���� ����

������ IDUQRVW ���� ���� ����

����� IDUQRVW ���� ���� ���

2�GĎOHæLWRVWL�SU¿FH�SDVWRUDêQËFK�DVLVWHQWĎ�Y�QHPRFQLFËFK�
+HOHQD�.RFKRY¿

9�URFH������MVHP�Y�WÇWR�UXEULFH�2ĆËNX�SVDOD�R�GĎOHæLWRVWL�SU¿FH�SDVWRUDê-
QËFK�DVLVWHQWĎ�Y�QHPRFQLFËFK��

/HWRV��SR�SøWL�OHWHFK��PXVËP�WRWR�VYÇ�NRQVWDWRY¿QË�RSøW�SRWYUGLW��%øKHP�
VYÇ�GORXKRGREÇ�KRVSLWDOL]DFH�YH�)1%�MVHP�]QRYX�RFHQLOD�SĆËWRPQRVW�WøFK-
WR�eDQGøOĎr�QD�]HPL��9�PÇP�SĆËSDGø�WR�E\OD�VHVWUD�+DQND�.RVWNRY¿��NWHU¿�
YH�)1%�Q\QË�SĎVREË��9OËGQ¿��PLO¿��FK¿SDMËFË��L�Y�GREø�OHWRxQËFK�H[WUÇPQËFK�
YHGHU�EøKDMËFË�SR�YxHFK�SDYLORQHFK�QHPRFQLFH�D�SĆLQ¿xHMËFË�ØWøFKX�D�7øOR�
3¿Qø�WøP��FR�MVRX�RGN¿]¿QL�QD�MHMË�VOXæEX��

9�SRê¿WNX��NG\�PL�MHxWø�FKĎ]H�QHGøODOD�SRWËæH��MVHP�VH�]ØêDVWQLOD�QHGøOQË�
PxH�VY��Y�QHPRFQLêQË�NDSOL�VY��$QHæN\�éHVNÇ��.DSOH�MH�PDO¿��EH]�NOLPDWL]DFH��
D�E\OD�SĆHSOQøQD��%\OR�YLGøW��æH�Y�UR]KRGXMËFËFK�FKYËOËFK��NG\�êORYøND�êHN¿�
RSHUDFH�êL�WøæNÇ�Y\xHWĆHQË��QHVWDêË�VSROÇKDW�VH�QD�OÇNDĆH�D�MHMLFK�]QDORVWL��DOH�
æH�MH�WĆHED�WDNÇ�RGHY]GDW�VYÇ�WU¿SHQË��REDY\�D�VWUDFK�3¿QX��D�WR�L�PXæL���

3R]GøML� MVHP� VH� VWDOD� eOHæ¿NHPr� D�EH]� VHVWU\�+DQLêN\�E\FK� VYRML� VLWXDFL�
WøæNR�VQ¿xHOD��3ĎYRGQø�MVHP�QHYøGøOD��MDN�VH�QD�QL�REU¿WLW��VLFH�QD�Q¿VWøQFH�
E\OD�XYHGHQD�OLQND��NDP�MË�]DYRODW��DOH�VHVWU\�QHMHYLO\�SĆËOLx�VQDKX�SRPRFL��
9xH�VH�MDNR�]¿]UDNHP�Y\ĆHxLOR��0ĎM�GDOxË�SR]HPVNÛ�eDQGøO�VWU¿æQÛr�+HOHQND�
0DO¿xNRY¿�Xæ�VHVWUX�+DQLêNX�LQIRUPRYDOD��D�WD�PQH�PøOD�]D]QDPHQDQRX�YH�
VYÇP�GL¿ĆL�f

9xËPDOD�MVHP�VL�WDNÇ�UHDNFH�PÛFK�VSROXSDFLHQWHN��6WĆËGDO\�VH�GRVW�êDVWR��
WDNæH�MVHP�PøOD�GRFHOD�xLURNÛ�Y]RUHN�QD�SR]RURY¿QË��.G\æ�MVHP�VH�SWDOD��]GD�
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MLP�PÇ� UR]POXY\� D�PRGOHQË� V�+DQLê-
NRX�QHYDGË��GUWLY¿�YøWxLQD�VH�SĆL]Q¿YD-
OD�� æH�QH��D� Y]SRPËQDO\�QD�GREX��NG\�
WDNÇ�FKRGLO\�GR�NRVWHOD��SĆL]Q¿YDO\��æH�
VH�PRGOË��NG\æ�MH�MLP�WøæNR��D�GRG¿YDO\��
æH�SĆËWRPQRVW�+DQLêN\�P¿�QD�Qø�SR]L-
WLYQË�YOLY��

.U¿WFH�SĆHG�PÛP�RGFKRGHP�]�QH-
PRFQLFH� GRPĎ�QDVWRXSLOD� VHVWUD�+D-
QLêND� QD� ]DVORXæHQRX� GRYROHQRX�� 6H�
VSROHêHQVWYËP�VYÇ�IDUQRVWL�VH�]ØêDVWQL-
OD�]¿MH]GX��MHKRæ�VWøæHMQËPL�ERG\�E\OD�
Q¿YxWøYD�/XUG�D�xHVWLGHQQË�SøxË�SXWRY¿QË�]H�VHYHURxSDQøOVNÇKR�PøVWD�6DUULD�
VYDWRMDNXEVNRX�SRXWQË�FHVWRX�GR�6DQWLDJD�GH�&RPSRVWHOD��

%øKHP�xHVWL�GQĎ�XUD]LOD�VHVWUD�+DQLêND�SøxN\�����NP��3RGOH�VYÛFK�VORY�
VL�SURêLVWLOD� WøOR� L�GXxL��8SURVWĆHG�PDMHVW¿WQË�SĆËURG\� V�SRNRURX�D� Y� WLFKX�
REGLYRYDOD�NU¿VX�WRKR��FR�SUR�êORYøND�%ĎK�VWYRĆLO��'RPĎ�VH�YU¿WLOD�RVYøæHQD�
D�V�QRYÛPL�VLODPL�VH�XMDOD�VYÇ�QHOHKNÇ��DOH�WROLN�SRWĆHEQÇ�SU¿FH�SDVWRUDêQË�
DVLVWHQWN\�YH�)1%��

-VRX�/XUG\�MHxWø�eDNWX¿OQËr"�&R�QD�WR�9øGD�D�9ËUD
=GHQøN�=DWRêLO

&KWøO�E\FK� Y¿P�Y\SU¿YøW�SĆËEøK�PÇKR�SĆËWHOH�� NWHUÛ� VH�XG¿O� OHWRxQËKR�
MDUD��%XGHPH�VH�Y�QøP�SRK\ERYDW�Y�REODVWL�YøG\�L�YËU\��NWHUÇ�QøNGR�SRYDæXMH�
]D�QHPRæQÇ�VOXêRYDW��3UÛ�MVRX�WR�]FHOD�RGOLxQÇ�NDWHJRULH��9øGD�SĆHFH�YæG\�
SRæDGXMH�KPDWDWHOQÇ�GĎND]\�� NWHUÇ� SUÛ� YËUD� QHPĎæH�G¿W�� =YO¿xWø� QH�GQHV�
Y�eWHFKQLFNÇ�GREør��

0LPR�MLQÇ��GRSRUXêRYDO�E\FK�SĆHêËVW�NQLKX�QDxHKR�SĆHGQËKR�DVWURQRPD�
D�DVWURI\]LND��GRNWRUD�-LĆËKR�*U\JDUD��SU¿Yø�R�9øGø�D�9ËĆH��

$OH�]S¿WN\�N�QDxHPX�SĆËEøKX��7HQ�PODGÛ�PXæ��RWHF�URGLQ\��VH�MPHQXMH�
u�WĆHED�.DUHO�u�SUR�]DFKRY¿QË�OÇNDĆVNÇKR�WDMHPVWYË�D�VRXNURPË��

/HWRV�QD�MDĆH�]DêDO�PËW�SRWËæH�V�PRêHQËP��1DYxWËYLO�WHG\�OÇNDĆH��5R]EøKO�
VH�]DXæËYDQÛ�V\VWÇP�Y\xHWĆHQË��RGHEU¿QË�NUYH�QD�XND]DWHOH�Q¿GRUX��PDUNH-
U\��� YêHWQø�RGHEU¿QË�Y]RUNĎ�]�SURVWDW\��9�]¿YøUX�E\OD�Y\ĆNQXWD�QHØSURVQ¿�
GLDJQÑ]D�� UDNRYLQD�SURVWDW\��2NDPæLWø�QDYUæHQD� FKHPRWHUDSLH�� R]DĆRY¿QË�
D�UDGLN¿OQË�RSHUDFH��

.DUHO�D�MHKR�URGLQD�WXWR�]SU¿YX�SĆLMDOL�u�MDN�MLQDN�u�xRNRYø�D�KUĎ]Qø�
5DGLO� VH� L� V� MLQÛPL�RGERUQËN\� D� YxXGH�E\O�QDYUæHQ� VYøWRYø�GRSRUXêHQÛ�

SRVWXS��MDN�E\OR�ĆHêHQR�YÛxH��

6Y��-DNXE�V�DWULEXW\�SRXWQËND
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.DUHO�SĆLMDO�WHQWR�YøGHFNÛ�D�VSU¿YQÛ�SRVWXS��éHNDOR�KR�R]DĆRY¿QË��FKH-
PRWHUDSLH�D�RSHUDFH��3ĆHVWR�YÛVOHGHN�WÇWR�OÇêE\�GQHV�QDxH�YøGD�]DWËP�QHPĎ-
æH�R]QDêLW�]D������Y\OÇêLWHOQÛ��$OH�YøGD�MHM�SRYDæXMH�]D�MHGLQÛ�PRæQÛ��-H�VD-
PR]ĆHMPø�VSU¿YQÇ�GĎYøĆRYDW�RGERUQËNĎP��NWHĆË�VH�YøGRX�VHULÑ]Qø�]DEÛYDMË��
D�SRNXG�SDFLHQW�SURGøO¿�WHQWR�YøGRX�QDYUæHQÛ�OÇêHEQÛ�SRVWXS��MH�GQHV�MLæ�
GRFHOD�YHON¿�QDGøMH�QD�Y\OÇêHQË��%RKXæHO�QH�������

.DUHO�MH�DOH�WDNÇ�SĆHPÛxOLYÛ�êORYøN�D�YË�R�GDOxËFK��GQHV�VH�ĆËN¿�eDOWHUQD-
WLYQËFKr�]SĎVREHFK�OÇêHQË��NWHUÇ�Y�VREø�]DKUQXMË�YHONRX�xN¿OX�SRVWXSĎ��RG�
NODP¿QË�SDFLHQWĎ��Dæ�SR�SRFWLYÇ�E\OLQN¿ĆH�D�SV\FKRWURQLN\��.DUHO�YøGøO�MHxWø�
R�GDOxË�PRæQRVWL��=Q¿PH�YxLFKQL�SĆËVORYË�e/ÇNDĆ� OÇêË��3¿Q�%ĎK�X]GUDYXMHr��
.DUHO�VL�ĆHNO��æH�WRPX�EXGH�YøĆLW�D�æH�WR�Y\]NRXxË��ąHNO�VL��e3RMHGX�GR�/XUG��
EXGX�VH�PRGOLW�D�XGøO¿P�YxH��FR�PL�Y�/XUGHFK�ĆHNQRX��$�SĆHGHYxËP�u�EXGX�
YøĆLW��æH�MH�PRæQÇ�L�PÇ�X]GUDYHQËr��/ÇNDĆĎP�VH�RPOXYLO��æH�MLPL�QDYUæHQRX�
OÇêEX�SRGVWRXSË�SĆËSDGQø�Dæ�SR�Q¿YUDWX��

2GMHO��1HYËP�SĆHVQø��MDNRX�WHUDSLL�Y�/XUGHFK�SURGøO¿YDO��3R�Q¿YUDWX�VH�
QD�PQH�REU¿WLO��DE\FK�RYøĆLO�MHKR�]GUDYRWQË�VWDY��

3URYHGOL�MVPH�Y�QHPRFQLFL�NRQWUROQË�Y\xHWĆHQË��,QGLN¿WRU\�UDNRYLQ\�E\O\�
QHJDWLYQË��FRæ�]QDPHQ¿��æH�Q¿GRU�]�.DUORYD�WøOD�]PL]HO��

.U¿VQÇ�]MLxWøQË��æH"
-VPH�WRPX�YxLFKQL�XSĆËPQø�U¿GL��$/(��'¿YHMPH�EHGOLYø�SR]RU��FR�SR�Q¿V�

3¿Q�FKFH��6�NDæGÛP�]�Q¿V�P¿�]FHOD�LQGLYLGX¿OQË�SO¿Q��]DORæHQÛ�QD�PQRKD�
VRXYLVORVWHFK�QDxHKR�æLYRWD��

&KFL� WËP� ĆËFL�� æH�.DUOĎY� NU¿VQÛ�SĆËEøK� VH�QHPXVË� X� NDæGÇKR�RSDNRYDW�
VWHMQø�� 6� %RKHP� VH� QHG¿� REFKRGRYDW�� e.G\æ� RQ� DQR�� WDN� M¿� WDN\� D� VWHMQø�
D�KQHGr��

9]SRPHĀPH�VL��MDN�-HæËx�X]GUDYLO�VOHSÇKR��/LGÇ�VH�KR�SWDOL�eéËP�VH�SURYL-
QLO"r�-HæËx�ĆHNO�e1LêËP��MHQ�VH�WR�VWDOR��DE\�VH�QD�QøP�SURMHYLOD�%RæË�VO¿YDr��

-LQÇKR�QHPRFQÇKR�VH�SWDO�e9øĆËx��æH�7ø�PRKX�X]GUDYLW"r�.G\æ�XYøĆLO��E\O�
X]GUDYHQ��

2NROQRVWL�MVRX�YæG\�MLQÇ�D�LQGLYLGX¿OQË��-GH�R�RVREQË�Y]WDK�V�%RKHP�D�MH-
KR�SO¿QHP�V�Q¿PL��

&R�WËP�FKFL�ĆËFL��-H�WĆHED�æËW�Y�RERX�UR]PøUHFK�QDxHKR�E\WË��3RGĆËGLW�VH�
SRFWLYÇ� 9÷'÷� �Y\xHWĆHQË�� SĆËSDGQø� OÇêHQË��� DOH� QLNG\� QH]DSRPHQRXW� QD�
X]GUDYXMËFË�PRF�9«5<��YH�YxHPRKRXFQRVW�QDxHKR�3¿QD�D�PRFQRX�SĆËPOXYX�
3DQQ\�0DULH��

3ĆHML�Q¿P�YxHP�KOXERNRX�YËUX�D�SHYQÇ�]GUDYË��
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&R�VH�GøMH�Y�QDxLFK�)$51267(&+�$�'÷.$1679«

0X]HMQË�QRF�Y�PLNURUHJLRQX�.DKDQ�
7RP¿x�+¿MHN

3R�QøNROLNDOHWÇ�ØVSøxQÇ�SUH]HQWDFL�0LNURUHJLRQX�.DKDQ�QD�OHGQRYÛFK�
YHOHWU]ËFK� FHVWRYQËKR� UXFKX� 5HJLRQ� WRXU� QD� YÛVWDYLxWL� Y� %UQø�� Y]QLNOD� QD�
]Dê¿WNX� URNX� �����P\xOHQND� SĆLSRMLW� VH� N� FHORUHSXEOLNRYÇ� DNFL� SRĆ¿G¿QË�
0X]HMQËFK� QRFË�� 9� 0LNURUHJLRQX� .DKDQ�� MHKRæ� êOHQ\� MVRX� L� 2VWURYDêLFH�
D� ąËêDQ\�� E\O\� Y\WLSRY¿Q\� SDP¿WN\� D� ORNDOLW\�� MLPLæ� VH�PĎæHPH� SRFKOXELW�
D�SUH]HQWRYDW�MH�Q¿YxWøYQËNĎP�SĆL�WÇWR�QHWUDGLêQË�DNFL��

'QHP�e'r�VH� VWDOD� VRERWD�����NYøWQD�������NG\�VH�0X]HMQË�QRF�NRQDOD�
L�Y�%UQø��=YROHQË�WRKRWR�WHUPËQX�VH�YxDN�QDNRQHF�XN¿]DOR�MDNR�QH�SĆËOLx�xČDVW-
QÇ��SURWRæH�NRQNXURYDW�SDP¿WN¿P�D�PX]HËP�PøVWD�%UQD�MH�YHOPL�REWËæQÇ��
=�%UQD�N�Q¿P�WDN�]DYËWDOR�PÇQø�Q¿YxWøYQËNĎ��QHæ�MVPH�VL�SĆ¿OL��-HGQDOR�VH�
R�SUYQË�URêQËN��MDNRXVL�]NRXxNX�D�QDNRQHF�PĎæHPH�DNFL�KRGQRWLW�MDNR�Y\-
GDĆHQRX��3ĆLVSøOD�XUêLWø�L�N�WRPX��æH�REêDQÇ�QDxHKR�UHJLRQX�QøNWHU¿�PËVWD�
QDYxWËYLOL�SRSUYÇ�D�RGQHVOL�VL�QRYÇ�SR]QDWN\�D�]¿æLWN\��

-DNR�QHMYÛ]QDPQøMxË�SDP¿WND�UHJLRQX�SĆLSDGDO�SUR�RWHYĆHQË�Y�ØYDKX�VD-
PR]ĆHMPø�URVLFNÛ�]¿PHN��3R�GRKRGø�V�MHKR�NDVWHO¿QHP�E\OD�Y\EU¿QD�ê¿VW��GR�
NWHUÇ�WXULVWÇ�SĆËOLx�êDVWR�QH]DYËWDMË��D�WR�SURWLDWRPRYÛ�NU\W�QDFK¿]HMËFË�VH�SRG�
]¿PHFNRX�]DKUDGRX��9�5RVLFËFK�VH�QDFK¿]Ë�WDNÇ�QH�SĆËOLx�]Q¿PÇ�9êHODĆVNÇ�
PX]HXP��NWHUÇ�SĆL�WÇWR�SĆËOHæLWRVWL�URYQøæ�RWHYĆHOR�]GDUPD�VYÇ�EU¿Q\�QRYÛP�
Q¿YxWøYQËNĎP��'DOxË� ]DVW¿YNRX� VH� VWDOR�0X]HXP�SUĎP\VORYÛFK� æHOH]QLF� VH�
VYÛP�Ø]NRUR]FKRGQÛP�YO¿êNHP�VLWXRYDQÇ�PH]L�=EÛxRY�D�%DELFH�u�R�WRWR�]D-
VWDYHQË�SĆL�PX]HMQË�QRFL�E\O�QDNRQHF�QHMYøWxË�]¿MHP�D�PRæQRVWL�SURMHW�VH�YH�
YO¿êNX�VHWPøORX�NUDMLQRX�QHRGRODOR�DVL�����Q¿YxWøYQËNĎ��&HVWXMËFË�]�%UQD�QD�
=DVW¿YNX�PRKOL�N�GRSUDYø�GR�QDxHKR�UHJLRQX�Y\XæËW�L�YøWxË�PRGHO\�YDJÑQĎ�
WDæHQÛFK�SDUQË�ORNRPRWLYRX��0H]L�YxHPL�PËVW\�MH]GLO\�Y�SUDYLGHOQÛFK�LQWHUYD-
OHFK�DXWREXV\��D�WDN�QHE\O�SUREOÇP�QDYxWËYLW�PH]L�����D�����KRGLQRX�YxHFKQ\�
RWHYĆHQÇ�H[SR]LFH��

1HMY]G¿OHQøMxËP�PËVWHP�N�Q¿YxWøYø�SĆL�OHWRxQË�0X]HMQË�QRFL�VH�VWDO\�2V-
WURYDêLFH�V�3DP¿WQËNHP�3RK¿GN\�P¿MH�D�NRVWHOHP�VY��-DQD�.ĆWLWHOH�D�VY��9¿F-
ODYD��0\xOHQND�RWHYĆËW�SĆL�WÇWR�SĆËOHæLWRVWL�L�Q¿x�NRVWHO�Y]QLNOD�GËN\�WRPX��æH�
PQRKR�Q¿YxWøYQËNĎ�SDP¿WQËNX�VH�R�QøM�]DMËP¿�D�U¿GL�E\�QDKOÇGOL�L�GRYQLWĆ��
3Ræ¿GDO�MVHP�SURWR�SDQD�IDU¿ĆH��]GD�E\�E\OR�PRæQÇ�NRVWHO�SĆL�WÇWR�SĆËOHæLWRVWL�
RWHYĆËW�D�SĆHGEøKQRXW�WDN�R�GYD�WÛGQ\�GDOxË�]DMËPDYRX�DNFL��D�WR�1RF�NRVWHOĎ��
3DQX�IDU¿ĆL�YHOPL�GøNXML�]D�MHKR�YVWĆËFQRVW��RFKRWX�D�]¿MHP��-VHP�YHOPL�U¿G��
æH� VH� YËFH�QHæ� VWRYND�Q¿YxWøYQËNĎ�PRKOD�SĆHVYøGêLW�� æH� VH� Y�2VWURYDêLFËFK�
P¿PH�êËP�SRFKOXELW�D� æH�KLVWRULH�NRVWHOD� L� IDUQRVWL� MH� YHOPL�]DMËPDY¿��3ĆL�
MHGQÇ�]�SURKOËGHN�IDU\�MVHP�VL�YxLPO�L�VWDUÛFK�SUDSRUĎ��NWHUÇ�E\O\�Y�PLQXORVWL�
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Y\XæËY¿Q\�SĆL�Q¿ERæHQVNÛFK�VODYQRVWHFK��DOH�L�MDNR�YÛ]GRED�NRVWHOD��%\OR�PL�
YHOPL�OËWR��æH�WDWR�NU¿VQ¿�GËOND�V�Y\REUD]HQËPL�VYDWÛFK�MLæ�QøNROLN�GHVËWHN�OHW�
QHE\OR�PRæQÇ�YLGøW��D�SURWR�MVPH�VH�V�RWFHP�/XGYËNHP�GRKRGOL��æH� MH�SĆL�
WÇWR�SĆËOHæLWRVWL�Y\VWDYËPH��1D�KODYQËP�ROW¿ĆL�MVHP�SDN�PøO�êHVW�Y\VWDYLW�L�MHG-
QX�]�QHMYøWxËFK�Y]¿FQRVWË�QDxË�IDUQRVWL�u�UHOLNYL¿Ć�V�RVWDWN\�VY��9¿FODYD��

&HOÛ�YHêHU�]QøOD�]�FKÑUX�NU¿VQ¿�KXGED�u�JUHJRUL¿QVNÇ�]SøY\�L�YDUKDQQË�
NRQFHUW\�-�6��%DFKD�D�=GHĀND�3RORO¿QËND�D�UROH�SUĎYRGFH�Y�NRVWHOH�MVHP�VH�
XMDO�V¿P�RGøQ�GR�NRVWÛPX�êOHQD�PQLxVNÇKR�Ć¿GX��DE\FK�SĆLSRPQøO��æH�VNRUR�
WLVËF�OHW�Y�2VWURYDêLFËFK�æLOL�D�SUDFRYDOL�êOHQRYÇ�Ć¿GX�VY��%HQHGLNWD�D�GËN\�QLP�
Y]QLNO\�Y�QDxË�REFL�W\�QHMY]¿FQøMxË�D�QHMNU¿VQøMxË�SDP¿WN\��%\O�MVHP�YHOPL�SR-
WøxHQ�]¿MPHP�YxHFK�Q¿YxWøYQËNĎ��3ĆLxOL�FL]Ë�L�PËVWQË�u�VWDURXVHGOËFL�L�WL��NWHĆË�VH�
GR�2VWURYDêLF�SĆLVWøKRYDOL�QHG¿YQR��D�]DMËPDOD�MH�KLVWRULH�NRVWHOD��6WHMQø�WDN�
PQH�SRWøxLOR��NG\æ�RWHYĆHQË�NRVWHOD�Y\YRODOR�]¿MHP�L�X�XêLWHOHN�RVWURYDêLFNÇ�
]¿NODGQË�xNRO\��D�QHGORXKR�SR�NRQ¿QË�0X]HMQË�QRFL�SĆLYHGO\�GR�NRVWHOD�æ¿N\�
��u��� URêQËNX��2Eø�DNFH�PøO\� VYĎM� VP\VO��NWHUÛ� VSOQLO\�u� VH]Q¿PLW�]¿MHPFH�
V�KLVWRULË�QDxË�REFH��SURWRæH�WD�MH�YHOPL�Ø]FH�VSMDWD�L�V�KLVWRULË�NRVWHOD�D�IDU-
QRVWL��D�XGUæRYDW�L�Y�GDOxËFK�JHQHUDFËFK�SRYøGRPË�R�SDP¿WN¿FK��NWHUÇ�X�Q¿V�
P¿PH��D�R�WRP��æH�MH�WĆHED�R�Qø�SHêRYDW�D�EÛW�QD�Qø�KUGË��

-HxWø� MHGQRX�E\FK�FKWøO�SRGøNRYDW�SDQX�IDU¿ĆL�]D�YVWĆËFQRVW�D�]D� WR��æH�
MVHP�PøO�PRæQRVW�EÛW�SUĎYRGFHP�Y�QDxHP�NRVWHOH�D�VH]Q¿PLW�MHKR�Q¿YxWøYQË-
N\�V�MHKR�NU¿VQRX�D�ERKDWRX�KLVWRULË��9øĆËP��æH�WRPX�WDN�QHE\OR�QDSRVOHG\��
D� WøxËP�VH�QD�GDOxË� VHWN¿QË� V�GDOxËPL�]¿MHPFL�R�RVWURYDêLFNÛ�NRVWHO� VY�� -DQD�
.ĆWLWHOH�D�VY��9¿FODYD��

3R]QHM�Q¿x�NRVWHO
-LĆË�.RFK

3ĆHG�WĆHPL�URN\�MVPH�YH�9HYHUVNÛFK�.QËQLFËFK�VODYLOL�����OHW�WUY¿QË�IDUQRV-
WL��7UYDOÛP�VYøGNHP�WÇWR�NĆHVČDQVNÇ�HSRFK\�MH�NRVWHO�VY��0LNXO¿xH��SRVWDYHQÛ�
Y�GUXKÇ�SRORYLQø�����VWROHWË��3ĆL�SĆHVQøMxËP�XUêHQË�URNX�VH�G¿�V�YHONRX�Yø-
URKRGQRVWË�Y\FK¿]HW�]�OHWRSRêWX�������NWHUÛ�MH�Y�WÇWR�VRXYLVORVWL�Y�QøNWHUÛFK�
VWDUÛFK�OLVWLQ¿FK�]PLĀRY¿Q��

/HWRV�VH�N�WRPXWR�YÛURêË�YU¿WLOL�VSROHêQø�]DVWXSLWHOÇ�REFH�D�]¿VWXSFL�IDU-
QËKR�VSROHêHQVWYË��1D�VRERWX�����NYøWQD�SUR�YHĆHMQRVW�SĆLSUDYLOL�DNFL�e3R]QHM�
Q¿x�NRVWHOr��

1HMGĆËYH� SUREøKOR� NU¿WNÇ� SRYËG¿QË� R� KLVWRULL� NRVWHOD�� 2� MHKR� Y]WDKX�
N�ePDWHĆVNÇPXr�NO¿xWHUX�3RUWD�FRHOL�Y�3ĆHGNO¿xWHĆË��R�VWDYHEQËFK�ØSUDY¿FK�
SURY¿GøQÛFK�EøKHP�VWDOHWË��R�OLWXUJLFNÇP�XUêHQË�MHGQRWOLYÛFK�ê¿VWË��R�XPø-
OHFNÇ�YÛ]GREø��é¿VW�YÛNODGX�SRGEDUYLOD�KURX�QD�YDUKDQ\�0JU��=GHĀND�1H-
MH]FKOHERY¿��
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3DN�E\OD�QD� ĆDGø�SURKOËGND�NRVWHOD�SR� VWDYHEQË� VWU¿QFH��=DMËPDY¿�E\OD�
Q¿YxWøYD�NĎUX�D�SĆHGHYxËP�YøæH��1¿YxWøYQËFL�PRKOL�Y\VWRXSDW�Dæ�NH�]YRQĎP�
D�SRVOHFKQRXW�VL�Y\SU¿YøQË�R�MHMLFK�RVXGHFK��P¿ORNGR�QDSĆËNODG�YøGøO��æH�
NDæGÛ�]YRQ�P¿�VYÇ�MPÇQR�D�æH�E\O�SĆHG�Y\WDæHQËP�GR�YøæH�SRNĆWøQ��D�R�RVX-
GHFK�PQRKD�OLGË�æLMËFËFK�G¿YQR�SĆHG�Q¿PL��¸êDVWQËFL�VL�U¿GL�]�YÛxN\�YøæH�SUR-
KOÇGOL�PËVWD�Y�REFL��NWHUÛPL�VH�REY\NOH�SURFK¿]Ë��3URWRæH�SĆ¿OR�SøNQÇ�SRêDVË��
PQR]Ë�WRKR�Y\XæLOL�N�IRWRJUDIRY¿QË��

-HGQËP� ]� QHMêDVWøMxËFK� GRWD]Ď� RYxHP� E\OR�� SURê� VW¿OH� QHIXQJXMË� YøæQË�
KRGLQ\��2�W\�VH�WUDGLêQø�Xæ�SĆHV�VWR�OHW�Y�.QËQLFËFK�VWDU¿�QLNROLY�IDUQRVW��DOH�
REHF��9]KOHGHP�N�WRPX��æH�SĆËWRPQÛ�SDQ�VWDURVWD�%F��2OGĆLFK�0DW\¿x�G¿YDO�
QDMHYR��æH�WXWR�VLWXDFL�SRYDæXMH�WDNÇ�]D�QHGRVWDWHN��PĎæHPH�VH�VQDG�QDGËW�
EU]NÇ�Q¿SUDY\��

9H� YHêHUQËFK� KRGLQ¿FK� WÇKRæ� GQH� SUREøKO� Y� NRVWHOH� N\WDURYÛ� NRQFHUW�
Y�SRG¿QË�9ËWD�'YRĆ¿êND�D�2QGĆHMH�3DYOËêND�u�VWXGHQWĎ�EUQøQVNÇ�-DQ¿êNRY\�
DNDGHPLH�PØ]LFNÛFK�XPøQË��3ĆËWRPQË�SRVOXFKDêL�E\OL�SĆHGYHGHQRX�KURX�
SĆËMHPQø�QDODGøQL�D�FHORX�DNFL�NYLWRYDOL�V�SRYGøNHP��-HMLFK�SRGøNRY¿QË�SD-
WĆË�MDN�]DVWXSLWHOVWYX�REFH�D�MHKR�NXOWXUQË�NRPLVL��WDN�SDQX�IDU¿ĆL�%UDG¿êRYL�
]D�XPRæQøQË�FHOÇKR�SURJUDPX��

3RGREQÛP�]DPøĆHQËP�D�REVDKHP�VH�Y\]QDêRYDOD�L�DNFH����êHUYQD��%\OD�
XUêHQD�GøWHP��NWHUÇ�QDYxWøYXMË�YÛXNX�Q¿ERæHQVWYË�QHER�FKRGË�GR�xNROQË�GUX-
æLQ\��3ĆLxO\�Xæ�WĆHWËP�URNHP��WHQWRNU¿W�Y�GRSURYRGX�VYÛFK�XêLWHOHN�D�SDQË�ND-
WHFKHWN\�+DQ\�0LNxRYÇ��9ÛNODG�Y�NRVWHOH�MVHP�SURY¿GøO�REOHêHQÛ�GR�VWDUÇKR�
NQøæVNÇKR�SOXYL¿OX��DE\FK�FR�QHMYËFH�QDYRGLO�DWPRVIÇUX�GĆËYøMxËFK�GRE��'øWL�
E\O\�]YËGDYÇ��P\VOËP��æH�WDNÇ�SUR�Qø�WR�E\OR�]DMËPDYÇ�D�SRXêQÇ�RGSROHGQH��
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3RXWQË�]¿MH]G�GR�=QRMPD�D�RNROË
-DUPLOD�3RORO¿QËNRY¿

���êHUYQD������SRGQLNO\�QDxH�IDUQRVWL�2VWURYDêLFH�ąËêDQ\�D�9HY��.QËQLFH�
SRXWQË�]¿MH]G�GR�=QRMPD�D�/DD��1HMGĆËYH�VH�UR]KRGRYDOR�PH]L�WĆHPL�Q¿YUK\�
u�7XU]RYND��=QRMPR�D�RNROË��7ĆHEËê��1DNRQHF�QHMYËFH�KODVĎ�]ËVNDOR�=QRMPR�
D�/DD��SURWRæH�VH�]¿MH]GX�ØêDVWQLO\�L�URGLQ\�V�GøWPL�

3RXČ�MVPH�]DêDOL�NU¿WNRX�PRGOLWERX�QDxHKR�S��IDU¿ĆH�D�UĎæHQFHP�KQHG�
SR�QDVWRXSHQË�GR�DXWREXVX��3UYQË�]DVW¿YND�E\OD�Y�3ĆËPøWLFËFK�QD�KĆELWRYø��
NGH�MVPH�VH�SRPRGOLOL�X�KUREX�3��9ODGLVODYD�'YRĆ¿ND��NWHUÛ�WDNÇ�SĎVRELO�Y�QD-
xLFK�IDUQRVWHFK��9�PËVWQËP�NRVWHOH�]D�QøKR�VORXæLO�PxL�VY��Q¿x�S��IDU¿Ć�/XGYËN�
%UDG¿ê�D�SĆLSRPQøO����YÛURêË�RG�VPUWL�3��'YRĆ¿ND��

2GWXG� MVPH� MHOL� VPøUHP�
QD�=QRMPR��&HVWRX� MVPH� VH�
]DVWDYLOL� MHxWø� Y� /RXFH� QD�
Q¿GYRĆË� NO¿xWHUD�� NGH� MVPH�
SRĆËGLOL� VSROHêQRX� IRWRJUD-
ILL�� D� QøNWHĆË� VL� ]DNRXSLOL�
YËQR�� 3RWÇ� MVPH� GRUD]LOL� GR�
=QRMPD� D� QDYxWËYLOL� SRXWQË�
NRVWHO� VY��0LNXO¿xH��2� Y]QL-
NX�VWDYE\�D�SĆHPøQ\�NRVWHOD�
QD�EDURNQË� FKU¿P�D�R� MHKR�
Y]¿FQÛFK� SDP¿WN¿FK� Q¿P�
SRGDO� RGERUQÛ� YÛNODG� SDQ�
GøNDQ� -LQGĆLFK� %DUWRx��
=� PQRKD� Y]¿FQÛFK� SDP¿-
WHN��NWHUÇ�NRVWHO�QDEË]Ë��]DX-
MDOD�SRXWQËN\�SR]RUXKRGQ¿��
ERKDWø� ]GREHQ¿� ND]DWHOQD�
YH� WYDUX� ]HPøNRXOH�� NWHU¿�

SĆLWDKRYDOD�SĆHGHYxËP�GøWL��0øVWR��RSHYQøQÇ�KUDGEDPL�V�ĆHNRX�'\MË��V�QøNR-
OLND�NRVWHO\�D�VNOHS\�Y�SRG]HPË��O¿N¿�Q¿YxWøYQËN\�QDxH�L�]�5DNRXVND��

&HVWRX�]SøW�MVPH�VH�RVYøæLOL�Y�ED]ÇQHFK�Y�/DD��9øWxLQD�ØêDVWQËNĎ�VH�Y\KĆË-
YDOD�Y�WHUP¿OQËFK�ED]ÇQHFK��DOH�QDxOL�VH�L�MHGLQFL��NWHĆË�QD�FKYËOL�GDOL�SĆHGQRVW�
ED]ÇQX�V�FKODGQRX�YRGRX�

3ĆHVWRæH�SRêDVË�E\OR�FHOÛ�GHQ�SURPøQOLYÇ��YxLFKQL�MVPH�E\OL�SĆHVYøGêHQL��
æH�QDxH�PRGOLWE\�N�%RKX�D�3��0DULL�Q¿V�XFKU¿QLO\�SĆHG�VLOQÛP�GHxWøP�D�QH-
SRKRGRX��1D�]S¿WHêQË�FHVWø�GRPĎ�MVPH�VL�WXWR�VNXWHêQRVW�XYøGRPLOL�D�Gø-
NRYDOL�]D�SøNQø�SURæLWÛ�GHQ�Y�QDxHP�VSROHêHQVWYË��=YO¿xWø�PXVËPH�SRFKY¿OLW�
GøWL��NWHUÇ�E\O\�SR�FHORX�GREX�]¿MH]GX�YHOPL�KRGQÇ��

.D]DWHOQD�Y�NRVWHOH�VY��0LNXO¿xH
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.�æLYRWQËPX�SĆËEøKX�3��-DQD�%XO\�
%.�

1HG¿YQR�SĆL�MHGQÇ�Q¿YxWøYø�NRVWHOD�MVHP�]SR]RU-
QøOD��1HMGĆËYH�MVHP�MDNR�YæG\�SRNOHNOD�D�SR]GUDYLOD�
3¿QD� -HæËxH� YH� VYDWRVW¿QNX�� 3DN� MVHP� VL� YxLPOD�� æH�
Y�NRVWHOH�MH�QøMDN¿�YÛVWDYD��]MLVWLOD�MVHP��æH�MH�YøQRY¿-
QD�eEDELFNÇPX�SĆËSDGXr��9øGøOD�MVHP�R�QøP�GRVW��
DVL�GYDNU¿W�MVHP�R�QøP�VOHGRYDOD�SURJUDP�Y�WHOHYL]L��
êHWOD� êO¿QN\� Y� QRYLQ¿FK�� 3RĆ¿G� SUR�PQH� YxDN� E\O�
]¿KDGRX�� 9ÛVWDYX� MVHP� SURWR� SR]RUQø� QøNROLNU¿W�
SURxOD��QøNWHUÇ�PDWHUL¿O\�L�YËFHNU¿W�SURKOÇGOD�D�SUR-
êHWOD��3R]QDOD�MVHP��MDN�VH�NRPXQLVWLFN¿�PRF�]DPøĆLOD�Y�REODVWL�MLKR]¿SDGQË�
0RUDY\�QD�OLNYLGDFL�YHONÛFK�VHGO¿NĎ�D�NDWROLFNÛFK�NQøæË��

1D�IRWRJUDILËFK�Pø�XSRXWDO�SĆHGHYxËP�3��-DQ�%XOD��9LGøOD�MVHP�PODGÇKR�
êORYøND�NU¿VQÛFK�GREUÛFK�RêË��YHOPL�SøNQÇKR�REOLêHMH��]�QøKRæ�]¿ĆLOD�GREUR-
WD��3��-DQ�%XOD�]DêDO�EÛW�WHKGHMxË�PRFL�QHSRKRGOQÛ�WËP��NG\æ�VYÛP�IDUQËNĎP�
SĆHêHWO�e3DVWÛĆVNÛ�OLVWr�DUFLELVNXSD�%HUDQD��D�MHxWø�N�WRPX�SĆLGDO�S¿U�YODVWQËFK�
VORY��3URWRæH�WR�E\OR�]DN¿]DQÇ��E\O�RGVRX]HQ�N�PøVËêQËPX�QHSRGPËQøQÇPX�
WUHVWX�D�SRNXWø�������NRUXQ��

7R�YxDN�E\O�MHQ�SĆHGVWXSHĀ�N�MHKR�GDOxËPX�WøæNÇPX�ØGøOX��1HEXGX�]GH�
SRSLVRYDW�YxHFKQ\�RWĆHVQÇ�SHULSHWLH��NWHUÛPL�SURxHO�EøKHP�QøNROLND�GDOxËFK�
PøVËFĎ��0QR]Ë�]�êWHQ¿ĆĎ�WRKRWR�]SUDYRGDMH�WX�Y]SRPHQXWRX�YÛVWDYX�YLGøOL�
WDNÇ��PQR]Ë�êHWOL�NQLKX�e0O\Q¿ĆL�RG�%DELFr��QHER�VH�]ØêDVWQLOL�EHVHG\�V�MHG-
QËP�]�MHMËFK�DXWRUĎ�S��0LURVODYHP�.DV¿êNHP�]�7URXEVND��

1DVWXSXMËFË�NRPXQLVWLFN¿�GLNWDWXUD�PXVHOD�]D�NDæGRX�FHQX�]ORPLW�RGSRU��
SĆHGHYxËP�Y�WøFK�YUVWY¿FK�VSROHêQRVWL��NGH�E\O�QHMVLOQøMxË��1D�MLæQË�0RUDYø�xOR�
R�SĆËVOXxQËN\�VHOVNÇKR�VWDYX��SUDNWLNXMËFË�NĆHVČDQ\�QD�YHVQLFËFK�D�NQøæVWYR��
6HGO¿FL�WX�E\OL�SR�JHQHUDFH�VSMDWL�V�SĎGRX��YxHFKHQ�êDV�D�XP�YøQRYDOL�SU¿FL�
QD�SROL��QD�JUXQWX��]YHOHERYDOL�KR��D�SĆLWRP�VH�L�Y�QHVQ¿]ËFK�RSËUDOL�R�YËUX�
Y�%RKD��6DPR]ĆHMPø��æH�QRYø�]DY¿GøQ¿�LGHRORJLH�VH�MLP�QHOËELOD��

9ÛVWDYD�XND]XMH�RVXG\�RE\êHMQÛFK�OLGË��NWHĆË�VH�QHFKDOL�QDFK\WDW�QD�SRG-
YUæHQÇ�D�QHGĎYøU\KRGQÇ�LQIRUPDFH��1DNRQHF�QD�WR�WøæFH�GRSODWLOL�GORXKÛP�
Yø]HQËP��]WU¿WRX�PDMHWNX��]GUDYËP��L�æLYRWHP��

9HOPL�QHEODKRX�UROL�Y�FHOÇP�SĆËSDGX�VHKU¿O�/DGLVODY�0DOÛ��NWHUÛ�VH�Y\G¿-
YDO�]D�NDSLW¿QD�MHGQÇ�]�SURWLNRPXQLVWLFNÛFK�RGERMRYÛFK�VNXSLQ��YH�VNXWHê-
QRVWL�WR�E\O�SURYRNDWÇU�D�SUDYGøSRGREQø�DJHQW�6W%��6�3��-DQHP�%XORX�VWXGR-
YDO�GĆËYH�QD�J\PQ¿]LX��êËPæ�GRêDVQø�]ËVNDO�MHKR�GĎYøUX��1DNRQHF�WR�E\O�WDNÇ�
DVL�0DOÛ��NGR�MHxWø�V�GDOxËP�NRPSOLFHP�SR]GøML�YQLNO�GR�EDELFNÇ�xNRO\��NGH�
GRxOR�N�]DELWË���IXQNFLRQ¿ĆĎ�WDPøMxËKR�019��6W¿WQË�PRF�RNDPæLWø�]DK¿MLOD�
UR]V¿KOÇ�]DWÛN¿QË�D�]DPøĆLOD�VH�QD�W\��NGR�MË�QHMYËFH�VW¿OL�Y�FHVWø��

3��-DQ�%XOD�SR�Y\VYøFHQË�
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3��-DQ�%XOD��GDOxË�GYD�NQøæË�D�QøNROLN�VHGO¿NĎ�E\OR�SRVO¿QR�QD�VPUW��3ĆL-
WRP�3��%XOD�QHPRKO�PËW�V�ØWRNHP�Y�%DELFËFK�QLF�VSROHêQÇKR��SURWRæH�VH�Y�WÇ�
GREø�QDFK¿]HO�Xæ�YH�Yø]HQË��3ĆHVWR�E\O�����NYøWQD������Y�-LKODYø�SRSUDYHQ��

.G\æ�KR�MHKR�VHVWUD�QDYxWËYLOD�YH�Yø]HQË��YLGøOD��MDN�MH�]EøGRYDQÛ��SĆHGQË�
]XE\� PøO� Y\WOXêHQÇ�� 2VPDxHGHV¿WLOHW¿� PDPLQND� SRVËODOD� SURVHEQÛ� GRSLV�
SDQË�0DUWø�*RWWZDOGRYÇ��RVREQø�xOD�]D�VYÇKR�V\QD�SURVLW�SUH]LGHQWD�*RWWZDO-
GD��1HE\OD�YĎEHF�SĆLMDWD��

1DxH�JHQHUDFH�SURxOD�VWUDxQÛP�REGREËP�GYRX�GLNWDWXU��1DFLVWLFNÛ�D�NR-
PXQLVWLFNÛ�UHæLP��RED�E\O\�NUXWÇ��3ĆLWRP�W\�VWUDxQÇ�YøFL�Y�MHMLFK�MPÇQX�NRQDOL�
êHxWË� OLGÇ� êHVNÛP� OLGHP��7R� MH� EROHVWQÇ� D� YDUXMËFË��1HVPËPH� ]DSRPHQRXW�
u�Y�WRP�YLGËP�DODUPXMËFË�SRVO¿QË�WÇWR�YÛVWDY\��

.OXE�VHQLRUĎ�QDxLFK�IDUQRVWË�
/XGPLOD�)UDQ]RY¿

9� OHWRxQËP�URFH� MVPH�VH�QD� VHWN¿QËFK�VHQLRUĎ�EOËæH� VH]QDPRYDOL� V�SĆËEøK\�
eQHEODKÇ�D�QHVODYQÇ�GRE\�QDxË�KLVWRULHr��-H�WR�SURWR��æH�MVHP�GRVWDOD�YøQRY¿QËP�
NQLKX�e0O\Q¿ĆL�RG�%DELFr��9]EXGLOD�PĎM�]¿MHP�D�Y\YRODOD�Y]SRPËQN\�QD�����OÇWD��

=�ØFW\�N�OLGHP��R�NWHUÛFK�WDWR�NQLKD�SRMHGQ¿Y¿��MVHP�QD�QDxHP�VSROHê-
QÇP�SRVH]HQË�����EĆH]QD�SĆËWRPQÇ�V�WRXWR�NQLKRX�VH]Q¿PLOD��

1¿VOHGRYDOD�êHUYQRY¿�VFKĎ]ND��QD�NWHURX�MVPH�SR]YDOL�VSROXDXWRUD�NQLK\�
SDQD�0LURVODYD�.DV¿êND��%HVHGD�E\OD�SRXWDY¿��GRSOQøQ¿�YLGHRSURPËW¿QËP��
8�VWDUxËFK�ØêDVWQËNĎ�Y\YRODOD�Y]SRPËQN\��Y]EXGLOD�HPRFH��7RKRWR�VHWN¿QË�VH�
]ØêDVWQLO�WDNÇ�S��VWDURVWD�]�ąËêDQ�LQJ��-DQ�6WXGHQÛ��7HQ�N�WRPX�SR]QDPHQDO��
e-H�SUR�PQH�]DU¿æHMËFË��æH�VH�R�WøFKWR�VNXWHêQRVWHFK�GR]YËG¿P�Dæ�YH�VYÛFK�
GHYøWDGYDFHWL�OHWHFK��3Ć¿O�E\FK�VL��DE\�VH�XêLWHOÇ�QD�]¿NODGQËFK�D�VWĆHGQËFK�
xNRO¿FK�]ORêLQĎP�NRPXQLVPX�]�����OHW�GRVWDWHêQø�YøQRYDOLr�

0QR]Ë�SDN�SR]GøML�MHxWø�]KOÇGOL�YÛVWDYX�
Y�RVWURYDêLFNÇP�NRVWHOH�R�3��-DQX�%XORYL�

��� ]¿ĆË� MVPH�� ]D� ILQDQêQËKR� SĆLVSøQË�
REFH� ąËêDQ\�� XVSRĆ¿GDOL� SUR� VHQLRU\� ]¿-
MH]G�e3R�VWRS¿FK�3��-DQD�%XO\r�GR�7ĆHEËêH�
D� 5RN\WQLFH� Q�� 5RN\WQRX�� NGH� SĎVRELO�
MDNR�IDU¿Ć��

9]G¿Y¿P� ØFWX� OLGHP�� NWHĆË� SURæLOL�
XWUSHQË�� SHU]HNXFH�� GRNRQFH� SĆLxOL� R� WR�
QHMFHQQøMxË� u� æLYRW�� 1H]WU¿FHMPH� SDPøČ��
7R� MH� VP\VO� D�SRVO¿QË� NQLK\� e0O\Q¿ĆL� RG�
%DELFr�DXWRUĎ�QRYLQ¿ĆH�/XóND�1DYDU\�D�S��
0LURVODYD�.DV¿êND�.RVWHO�D�IDUD�Y�5RN\WQLFL�Q��5��
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7¿ERU�QD�IDĆH
0DUNÇWD�2QGU¿êNRY¿

-HOLNRæ� RKODV\� QD� ORĀVNÛ�
W¿ERU� E\O\� WDN� eØVSøxQÇr��
UR]KRGO\�MVPH�VH�VYĎM�]¿PøU�
e-DN� QDSOQLW� �QHMHQ�� VYÛP�
GøWHP�WÛGHQ�SU¿]GQLQr�]QR-
YX� ]RSDNRYDW�� 9øGøO\� MVPH��
æH� Q¿V� êHN¿� VSRXVWD� SU¿FH��
åH� PXVËPH� ]DSRMLW� YxHFKQ\�
VYÇ� VËO\�� UR]WRêLW� PR]NRYÇ�
]¿YLW\�QD�SOQÇ�REU¿WN\��]DMLV-
WLW�VSRXVWX�SRWĆHEQÛFK�YøFË��VHKQDW�VSRQ]RUVNÇ�GDU\�SUR�ØêDVWQËN\�D�KODYQø�
REUQLW�VH�G¿YNRX�WUSøOLYRVWL�D�MËW�GR�WRKR�V�SOQÛP�QDVD]HQËP�

2SURWL�PLQXOÇPX�URNX�VH�SRêHW�GøWË�WÇPøĆ�]WURMQ¿VRELO��3URWR�MVPH�VH�UR]-
KRGO\�]DSRMLW�êW\ĆL�QHMVWDUxË�]�GøWË�MDNR�VYÇ�SRPRFQËN\�D�MPHQRYDO\�MVPH�MH�YHGRX-
FËPL�êW\Ć�VNXSLQHN��.DæGÛ�]�WøFKWR�ePLQLYHGRXFËFKr�PøO�QD�VWDURVWL�����GøWË��6WDOL�
VH�MHMLFK�SRPRFQËN\��U¿GFL��SRY]EX]RYDêL��D�]¿URYHĀ�E\OL�L�Ć¿GQË�êOHQRYÇ�GUXæVWHY��
6NXSLQN\�VL�]YROLO\�VYĎM�Q¿]HY�D�SRNĆLN�SRGOH�EDUHY��NWHUÇ�]ËVNDO\�SĆL�SUYQË�VRXWøæL�
u�êHUYHQË�0DUPRxN\��æOXWË�5\FKOË�W\JĆL��]HOHQË�/LPHWN\�D�PRGĆË�jPRXORYÇ��3RNĆLN�
MHGQRWOLYÛFK�GUXæVWHY�E\O�SDN�YHOPL�êDVWR�VO\xHW�SR�FHORX�GREX�W¿ERUD�

7ÇPDWHP�OHWRxQËKR�W¿ERUD�E\OD�&(67$�.2/(0�69÷7$��QLNROL�YxDN�]D�
���GQË��DOH�MHQ�]D�MHGHQ�WÛGHQ���1D�NDæGÛ�GHQ�E\OD�QDSO¿QRY¿QD�FHVWD�GR�����
]HPË��R�NWHUÛFK�MVPH�VL�VSROHêQø�SRYËGDOL��1DXêLOL�MVPH�VH�]¿NODGQË�SR]GUDY\�
Y�ĆHêL�GDQÇ�]HPø�u�QDSĆ��'REUÛ�GHQ��1D�VKOHGDQRX��-DN�VH�P¿WH"�

'øWL�SRWRP�VDP\�MPHQRYDO\�WR��FR�MH�SUR�W\WR�]HPø�W\SLFNÇ��MDNÇ�MVRX�WDP�
]DMËPDYÇ�VWDYE\��PøVWD��ĆHN\��FR�VL�R�NRQNUÇWQËFK�]HPËFK�SDPDWRYDO\��1DSĆË-
NODG�NG\æ�MVPH�SXWRYDOL�SĆHV�)UDQFLL��PøOL�MVPH�PRæQRVW�EÛW�YHOPL�RERKDFH-
QL��=URYQD�WHQWR�GHQ��DQLæ�E\�WR�E\OR�SĆHGHP�GRPOXYHQÇ��VH�SĆLMHOD�SRGËYDW�
QD�Q¿YxWøYX�MHGQD�PDPLQND�]�'RPDxRYD�VH�VYÛP�V\QHP��6GøOLOD�Q¿P��æH�MH�
VKRGRX�RNROQRVWË�XêLWHOND�IUDQFRX]xWLQ\�D�]DVYøFHQø�Q¿V�VH]Q¿PLOD�VH�]¿NOD-
G\�IUDQFRX]VNÇKR�MD]\ND��3R]GUDY\��e6DOXW��FD�YD��FRPPHQW�WpDSSHOrf��DKRM��
MDN�VH�YHGH��MDN�VH�MPHQXMHxf��]D]QËYDO\�]�ØVW�GøWË�MHxWø�SR�FHOÛ�GHQ��+RGLQD�
QHSO¿QRYDQÇ� IUDQFRX]xWLQ\� VNOLGLOD� RSUDYGX�RKURPQÛ�ØVSøFK��2GSROHGQË�
VOXQËêNR�Q¿V�SDN�REGDURYDOR�VYRX�LQWHQ]LYQË�Q¿NORQQRVWË��=H�GYRX�N¿GË�QD�
GHxČRYRX�YRGX�VH�VWDO\�]¿VRE¿UQ\�SUR�SDOHEQË�MHGQRWN\�MHGQRWOLYÛFK�GUXæVWHY��
9xHFKQ\�GøWL� VH�SĆHYOÇNO\�GR�SODYHN� D� Y\EDYHQ\� LQMHNêQËPL� VWĆËNDêNDPL� VH�
]ØêDVWQLO\�YHONÇ�YRGQË�ELWY\��$QL�YHGRXFË�QHE\OL�QLMDN�XxHWĆHQL��

3URJUDP�E\O� YHOPL�QDELWÛ�� D� WDN� DE\FKRP� VWLKOL�QDFYLêLW�SËVQLêN\�NH�PxL�
X�+HOHQêLQ\�VWXG¿QN\��PXVHOR�YH�VWĆHGX�U¿QR�]DêDW�SUxHW��6LFH�QLNGR�QHYøGøO��
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MHVWOL�VH�NYĎOL�QHMLVWÇPX�SRêDVË�SRXČ�XVNXWHêQË��DOH�NG\æ�MVPH�Y�SROHGQH�SĆLGDOL�
PRGOLWEX� ]D� SĆË]QLYøMxË� SĆHGSRYøó�� ]DêDOR� VH� Y\MDVĀRYDW� D� SRXČ� X� VWXG¿QN\�
PRKOD�SUREøKQRXW��1HQË�QDG�WR�VYøĆLW�VYÇ�SRFK\EQRVWL�GR�%RæËFK�UXNRX�

&HVWD�NROHP�VYøWD�VH�QHREHMGH�EH]�]DRFH¿QVNÇ�SODYE\�QD�ORGL��9\XæLOL�MVPH�
WHG\�EOË]NRVWL�e%UQøQVNÇKR�RFH¿QXr�D�SĆHSODYLOL�MVPH�VH�]�%\VWUFH�NH�KUDGX�
9HYHĆË��7DG\�êHNDOD�ØêDVWQËN\�YÛOHWX�+RQED�]D�SRNODGHP��6LFH�MVPH�GRVW¿-
YDOL�YDURYQÇ�WHOHIRQLFNÇ�LQIRUPDFH�RG�QDxLFK�]SUDYRGDMĎ��WDWËQNĎ��NWHĆË�E\OL�
Y�SU¿FL��RKOHGQø�Y\GDWQÛFK�GHxČRYÛFK�SĆHK¿QøN��DOH�Q¿P�VH�NDSN\�ØVSøxQø�
Y\KQXO\��.URPø�NU¿WNÇ�RVYøæXMËFË�SĆHK¿ĀN\�QD�KUDGø��MVPH�PøOL�SRêDVË�MDNR�
Y\PDORYDQÇ��.�GREUÇ�Q¿ODGø�SĆLVSøOR�L�YÛERUQÇ�REêHUVWYHQË��6PDæHQÇ�ĆË]Hê-
N\�QD�SDUQËNX�RG�QDxË�xÇINXFKDĆN\�6W¿QL�u�DQHE�0DPN\�0ĀDPN\�L�]PU]OLQD�
QD�9HYHĆË�SURVWø�QHPøO\�FK\EX�

.G\æ�VH�Q¿P�SRGDĆLOR�]FHVWRYDW�FHOÛ�VYøW��VSOQLW�YxHFKQ\�ØNRO\��QDXêLW�VH�
QøNROLN�]DMËPDYÛFK�IU¿]Ë�Y�UĎ]QÛFK�MD]\FËFK��Y\WYRĆLW�S¿U�KH]NÛFK�Y]SRPËQHN�
QD�W¿ERU��QDSĆ��YH�IRUPø�VDYRYDQÛFK�WULêHN��]EÛYDOR�Xæ�MHQ�Y\KRGQRWLW�QHMOHSxË�
GUXæVWYR�D�QHMOHSxË�VEøUDWHOH�ERGĎ��3ĆL�S¿WHêQËP�YHêHUQËP�XNRQêHQË�GRVWDOL�
YxLFKQL�GLSORP\��NGH�E\OL�RFHQøQL�QHMHQ�]ØêDVWQøQÇ�GøWL��DOH� L�PLQLYHGRXFË�
êW\Ć�VNXSLQHN��GYD�SUDNWLNDQWL�D�WDNÇ�SøW�PDPLQHN��NWHUÇ�WRPXWR�W¿ERUX�YøQR-
YDO\�VYĎM�êDV��HQHUJLL��VËOX�D�O¿VNX��3RGøNRYDOL�MVPH�RWFL�/XGYËNRYL�]D�SURVWRU\��
NWHUÇ�Q¿P�SURSĎMêLO��]D�MHKR�WUSøOLYRVW�V�RKOHGHP�QD�]YÛxHQRX�LQWHQ]LWX�KOXNX�
QD�IDĆH�D�IDUQËP�GYRĆH��WDNÇ�YxHP�PDPLQN¿P�D�EDELêN¿P��NWHUÇ�Q¿V�]¿VRER-
YDO\�SR�FHOÛ�WÛGHQ�YÛERUQÛPL�EXFKWDPL�L�YxHP�WDWËQNĎP��NWHĆË�VH�]DSRMLOL�MDNR�
GRSUDYFL�RG�+HOHQêLQ\�VWXG¿QN\��WDN�L�]�9HYHĆË��6SROHêQø�MVPH�SDN�SRVHGøOL�
X�SRVOHGQËKR�W¿ERU¿NX��1LNRPX�VH�DQL�QHFKWøOR�MËW�VS¿W��0QR]Ë�E\OL�SOQL�UĎ]-
QÛFK�VPËxHQÛFK�SRFLWĎ�u�UDGRVWË�QDG�YËWø]VWYËP�Y�VRXWøæËFK��]ËVN¿QËP�QRYÛFK�
NDPDU¿GĎ��VPXWNX�]�NRQêËFËKR�W¿ERUD��SRFLW\�XYROQøQË��SRKRG\f��3UR�Q¿V�YH-
GRXFË�E\OD�ØQDYD�L�QHY\VS¿QË��VWDURVWL��DE\�YxH�GRSDGOR�WDN��MDN�P¿��PQRKRQ¿-
VREQø�Y\QDKUD]HQD�UDGRVWË�]H�VSROHêQø�SĆËMHPQø�VWU¿YHQÇKR�êDVX��SR]LWLYQËPL�
RKODV\�RG�GøWË��L�X]Q¿QËP�RG�RVWDWQËFK�IDUQËNĎ�D�URGLêĎ�]ØêDVWQøQÛFK�GøWË�

9�VRERWX�MVPH�VH�VH�YxHPL�UR]ORXêLOL�D�SRSĆ¿OL�GøWHP�NU¿VQÛ�]E\WHN�SU¿]G-
QLQ�� 6QDG� VH� ]DVH� QøNGH� VHMGHPH� u� WĆHED� Y� QHGøOL� QD�PxL� VYDWÇ�� QHER�QD�
QøMDNÇP�IDUQËP�YÛOHWX��QHER�PRæQ¿�]D�URN��QDMGH�OL�VH�]DVH�S¿U�RFKRWQÛFK�
OLGË��QD�GDOxËP�W¿ERĆH��

3RGøNRY¿QË�YHGRXFËP�GøWVNÇKR�W¿ERUD�
/XGPLOD�)UDQ]RY¿

9\MDGĆXML�VYĎM�REGLY�D�X]Q¿QË�YxHP�PDPLQN¿P��NWHUÇ�VH�V�YHUYRX�XMDO\�YH-
GHQË�WÛGHQQËKR�SRE\WX�GøWË�QD�IDĆH�Y�2VWURYDêLFËFK��R�QøPæ�MVPH�VH�GRYøGøOL�
SRGUREQRVWL�]�SĆHGFKR]ËKR�êO¿QNX��
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%H]�]NXxHQRVWË�V�YHGHQËP�W¿ERUD�D�V�YHONÛP�QDVD]HQËP�QD�VHEH�Y]DO\�REWËæ-
QÛ�ØNRO�YÇVW�Y�MHGQÇ�VNXSLQø�GøWL�RG�QHMØWOHMxËKR�YøNX�Dæ�SR�VWDUxË�xNRO¿N\��

-DNR�PODG¿�XêLWHOND�MVHP�WU¿YLOD�NDæGÇ�SU¿]GQLQ\�QD�MHGQRP�L�GYRX�W¿ER-
UHFK��$OH�GR�xNRO\�MVHP�SDN�Y�]¿ĆË�QDVWXSRYDOD�Y\êHUSDQ¿��3URWR�GRYHGX�SU¿FL�
D�SÇêL�WøFKWR�PDPLQHN�YHOPL�GREĆH�RFHQLW��8SĆËPQÇ�GËN\�MLP�YxHP��

-DN�MVPH�SRWNDO\�&\ULOD�D�0HWRGøMH�
$QHæND�2QGU¿êNRY¿

%\OD�MVHP�VH�VHVWURX�QD�W¿ERĆH�Y�%RURYÇ�X�3ROLêN\��7ÇPDWHP�W¿ERUD�E\OR�
VSROHêQø�V�&\ULOHP�D�0HWRGøMHP�xËĆLW�YËUX�QD�9HONÇ�0RUDYø��.DæGÇ�U¿QR�E\OD�
UR]FYLêND� Y� SODYN¿FK� D� SDN�SRNUDêRYDOD� Y� ĆHFH�� 3URVWø� ØæDVQÇ�� -HGHQ�GHQ�
MVPH�VSDOL�SRG�xLU¿NHP��DOH�SĆLxOD�YHON¿�ERXĆND�D�P\�MVPH�VH�PXVHOL�YU¿WLW�GR�
FKDW\��&HORX�GREX�MVHP�VH�E¿OD��DE\�VH�QLNRPX�QLF�QHVWDOR��'UXKÛ�GHQ�MVPH�
xOL�QD�FHORGHQQË�YÛOHW��QD�9HONRX�0RUDYX���0XVHOL�MVPH�SOQLW�KRGQø�ØNROĎ�
D�PRF�MVPH�VH�SĆLWRP�EDYLOL�

-HGHQ�GHQ�PL�E\OR�xSDWQø��PøOD�MVHP�L�WHSORWX��D�WDN�MVHP�PXVHOD�OHæHW�
Y�SRVWHOL��+UR]Qø�MVHP�VH�QXGLOD��SURWRæH�MVHP�SURS¿VOD�VSRXVWX�KHU��0RF�
Pø�WR�PU]HOR��3DN�]D�PQRX�SĆLxHO� MHGHQ�]�YHGRXFËFK�u�3HSD�D�XYLGøO�� MDN�
SËxX�GRSLV�GRPĎ��ąHNO�PL��DE\FK�QDSVDOD��e$KRM�PDPL�D�WDWL��MH�WR�WX�VXSHU��
YHGRXFË�MVRX�VNYøOË�D�QHMOHSxË�MH�3(3$�r�'RVW�Pø�WR�SREDYLOR��ąHNO�PL�KRGQø�
YWLSĎ�D�Xæ�MVHP�VH�WROLN�QHQXGLOD��

-HGHQ�YHGRXFË��+RQ]D��Q¿V�QDXêLO��MDN�VL�Y\URELW�NQËæNX��-H�WR�KUR]Qø�]D-
MËPDYÇ��DOH�YĎEHF�QH�VQDGQÇ��RYxHP�YÛVOHGHN�VWRMË�]D�WR��1D�WHQWR�W¿ERU�MVPH�
MHO\�Xæ�SR�WĆHWË�D�YæG\�WDP�E\OD�VUDQGD��8æ�VH�WøxËP��Dæ�WDP�SRMHGX�SĆËxWø�

2SUDYD�VRFK\�VY��-DQD�1HSRPXFNÇKR�
7RP¿x�+¿MHN

.DæGÛ��NGR�SURFK¿]Ë�NROHP�NRVWHOD�D�VRXVRxË�VY��-DQD�1HSRPXFNÇKR��VL�
XUêLWø�YxLPO��æH�NRQFHP�NYøWQD�OHWRxQËKR�URNX�]PL]HOD�L�GUXK¿�VRFKD�DQGËOND�
]ERæQø�Y]KOËæHMËFËKR�N�QDxHPX�Q¿URGQËPX�VYøWFL��1DxWøVWË�WHQWRNU¿W�WR�QHE\-
OR�e]¿VOXKRXr�æ¿GQÇKR�QHQHFKDYFH�D�]ORGøMH��DOH�VRFKD�E\OD�SĆHYH]HQD�GR�
DWHOLÇUX��'ĎYRG�MHMËKR�VXQG¿QË�E\O�MHGLQÛ�u�YÛURED�NRSLH�GUXKÇKR�DQGËOND��
RG�MHKRæ�NU¿GHæH�XSO\QXOR�Y�NYøWQX�URYQÛFK����OHW��7DNÇ�]�WRKRWR�GĎYRGX�
MVHP�QDYUKO�=DVWXSLWHOVWYX�PøVW\VH�2VWURYDêLFH�UHVWDXURY¿QË�FHOÇKR�NU¿VQÇ-
KR�EDURNQËKR� VRXVRxË� ]� URNX�������=DVWXSLWHOVWYR�PĎM�Q¿YUK� MHGQRKODVQø�
VFKY¿OLOR�D�QD�]¿NODGø�GRSRUXêHQË�E\O\�SU¿FH�VYøĆHQ\�DNDGHPLFNÇPX�VRFKD-
ĆL�5DGRPËUX�9DYUXxRYL�]�%UQD��7HQ�YxHFKQ\�]¿VDK\�Y�SUĎEøKX�UHVWDXURY¿QË�
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NRQ]XOWRYDO�V�3DP¿WNRYÛP�ØVWDYHP��VWHMQø�MDNR�PRæQRVW�SĆHPËVWLW�ML�]SøW�QD�
MHMË�SĎYRGQË�PËVWR��NWHUÇ�E\OR�QD�URKX�NRVWHOQË�YøæH��NGH�VW¿OD�Dæ�GR�URNX�
������WDP��NGH�GQHV�FK\EË�RPËWND���1DNRQHF�MVPH�VH�GRKRGOL��æH�ML�SRQH-
FK¿PH�QD�MHMËP�VRXêDVQÇP�PËVWø�D�RPËWNX�]DFHOËPH��QHMGĆËYH�YxDN�Y�SĆËxWËP�
URFH��Dæ�PËVWR�GĎNODGQø�SURVFKQH�D�EXGH�]YROHQD�QHMYKRGQøMxË�WHFKQRORJLH�
RSUDY\�

3RVOHGQË� UHVWDXU¿WRUVNÛ� ]¿VDK�QD� VRxH�E\O�SURYHGHQ�Y� URFH������� WDNæH�
]�QË�PXVHO\�EÛW�RGVWUDQøQ\�YxHFKQ\�QHêLVWRW\�D�SR�XPËVWøQË�RERX�DQGËONĎ�QD�
MHMLFK�PËVWR��EXGH�RSDWĆHQD�RFKUDQQÛP�Q¿WøUHP��&HO¿�VRFKD�E\OD�]KRWRYHQD�
]�PXxORYÇKR�Y¿SHQFH��QRYÛ�DQGËOHN�EXGH�Y\UREHQ�]�XPøOÇKR�NDPHQH�D�QD�
]¿NODGø� GRFKRYDQÇ� IRWRGRNXPHQWDFH� D� V� Y\XæLWËP� SURSRUFË� RULJLQ¿OQËKR�
DQGËOND��MH�GRNRQDORX�NRSLË�RGFL]HQÇKR��2NROR�VYøWFRY\�KODY\�VH�WDNÇ�SR����
OHWHFK�YU¿WË�MHGHQ�]�MHKR�DWULEXWĎ�u�SR]ODFHQ¿�VYDWR]¿Ć�V�SøWL�KYø]GDPL��

3RæHKQ¿QË� UHVWDXURYDQÇ� VRFK\�SUREøKQH�QD� VY¿WHN� VY��9¿FODYD� Y�S¿WHN�
����]¿ĆË�������1¿NODG\�QD�UHVWDXURY¿QË�VRFK\�GRV¿KO\�ê¿VWN\����WLVËF�NRUXQ��
SOQø�MH�XKUDGLO�0øVW\V�2VWURYDêLFH�D�MVRX�MHKR�GDUHP�PËVWQË�IDUQRVWL��

3HYQø�YøĆËP��æH�VRXVRxË�]ĎVWDQH�NRPSOHWQË�L�SUR�EXGRXFË�JHQHUDFH��EXGH�
QDG¿OH�FKORXERX�QDxË�REFH�D�SĆLSRPËQNRX�G¿YQÇ�PLQXORVWL��$E\�WRPX�WDN�
E\OR��RFKU¿QË�VRFKX�Y�EOË]NÇ�EXGRXFQRVWL�NDPHURYÛ�V\VWÇP��

'RYROHQ¿f
=X]DQD�3RVSËxLORY¿�

'RED�GRYROHQÛFK�MH�MLæ�]D�Q¿PL��M¿�VH�SĆHVWR�MHxWø�RKOÇGQX�]D�NU¿VQÛPL�
PøVËFL� êHUYHQFHP�D� VUSQHP�� ]D�GRERX�SU¿]GQLQ��RGSRêLQNX�� FKYLO� VWU¿YH-
QÛFK�V�QDxLPL�QHMEOLæxËPL��

.DæGÛ�VL�SRG�SRMPHP�GRYROHQ¿�êL�SU¿]GQLQ\�SĆHGVWDYË�QøFR�MLQÇKR��3UR�
QøNRKR�MVRX�WR�FKYËOH�SOQÇ�VOXQFH�D�QLFQHGøO¿QË��GRED�YÛOHWĎ��GUX]Ë�LQWHQ]LY-
QøML�YLGË�VY¿�YQRXêDWD��SUR�SUDFXMËFË�URGLêH�YHON¿�VWDURVW��NDP�eXSËFKQRXWr�
VYÇ�GøWL��3UR�Pø��PDPLQNX�WĆË�PDOÛFK�GøWË��MH�WR�GRED��NG\�MH�Q¿V�êDVWR�SOQÛ�
GĎP��GRED�VSROHêQÇKR�FHVWRY¿QË�u�NU¿VQÇKR��DOH�WDNÇ�Q¿URêQÇKR��

1DSDGOR� Pø� WDN\� ]DOLVWRYDW� VL� YH� VORYQËNX�� e'RYROHQ¿� MH� SUDFRYQË� YROQR�
Y� ]DPøVWQ¿QË�� GORXKRGRE¿� GRED� RGSRêLQNX�� NWHURX� QD� ]¿NODGø� ]¿NRQD� SRVN\WXMH�
]DPøVWQDYDWHO�VYÛP�]DPøVWQDQFĎP��DE\�VL�RGSRêDOL�D�]UHJHQHURYDOL�VYÇ�VËO\�SUR�GDOxË�
YÛNRQ�SU¿FH�r�

.G\æ�MVPH�VH�QHG¿YQR�YU¿WLOL�]�SU¿]GQLQRYÇKR�SRE\WX�QD�FKDWø��GRVWDOD�
MVHP�RW¿]NX��e7DN�FR��MDN�MVWH�VL�WR�XæLOL�QD�GRYROHQÇ"r�=DêDOD�MVHP�SĆHPÛxOHW�
D�XYDæRYDW��.GR�MH�YODVWQø�PĎM�]DPøVWQDYDWHO"�7HQ��NGR�Pø�ILQDQêQø�SRG-
SRUXMH��QHER�WHQ��NWHUÛ�Pø�SRVODO�WRXWR�FHVWRX�D�æ¿G¿�SR�PQø�YÛVOHGN\"�%\OD�
WR�RSUDYGX�GRYROHQ¿��NWHURX�PL�PĎM�]DPøVWQDYDWHO�e%ĎKr�SRVN\WXMH��DE\FK�
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VH�]UHJHQHURYDOD�D�GRN¿]DOD�MËW�G¿O�V�UDGRVWË"�9xLFKQL�XUêLWø�]Q¿WH��MDNÇ�MH�WR�
Y\SUDYLW�VH�V�GøWPL��Y\SUDW��Y\æHKOLW��QDEDOLW��]DOËW��REVWDUDW�KOËG¿QË�GRPX��SR�
SĆËMH]GX�RSøW�SU¿W��æHKOLWf�0H]LWËP�VSRXVWD�SO¿QRY¿QË��DE\�VH�GøWL�QHQXGL-
O\f�&R�WR�MH�YODVWQø�LGH¿OQË�GRYROHQ¿"�

-H� WR� GRED� EH]� NDæGRGHQQËFK� VWDURVWË�� SUR� Q¿V� URGLêH� SĆHGHYxËP� R� W\�
QHMPHQxË��-H�WR�GRED��NG\�GøWL�RGYH]X�N�EDELêFH��D�PĎæX�VL�GHQ�QDSO¿QRYDW�
SRGOH�VHEH��9\VSËP�VH�GRV\WD��SĆHêWX�VL�Y�NOLGX�NQËæNX��XGøO¿P�VL�SRĆ¿GHN��
NGH�SRWĆHEXML��D�Y\GUæË�GRFHOD�GORXKR���PĎæX�VL�V�PDQæHOHP�]DMËW�QD�YHêHUQË�
SURFK¿]NX�D�QHPXVËP�VH�SĆLWRP�VWUDFKRYDW��NDP�VH�Q¿P�GøWL�]DWRXODO\��

.�WRPX��DE\FK�VL�PRKOD�WDNWR�RGSRêLQRXW��QXWQø�DOH�QøNRKR�SRWĆHEXML��
$�MVRX�WR�SU¿Yø�EDELêN\��GøGHêNRYÇ��WHW\��VWUÛFRYÇ��NPRWĆHQN\��NDPDU¿G-

N\��-VWH�WR�SU¿Yø�Y\��NWHĆË�VL�EH]�Q¿URNX�QD�KRQRU¿Ć�SĎMêXMHWH�QDxH�UDWROHVWL�
D�VWDU¿WH�VH�Q¿P�R�Qø��$�WDN\�MVHP�VL�XYøGRPLOD��æH�WR�Q¿OHæLWø�QHRFHĀXMHPH��
3URWR�E\FK�9¿P�DOHVSRĀ�WDNWR�FKWøOD�PRF�D�PRF�SRGøNRYDW��9ËP��æH�WR�RG�
Q¿V�êDVWR�QHVO\xËWH��æH�WR�PQRKG\�GRNRQFH�]DSRPËQ¿PH�ĆËNDW��SURWRæH�Q¿P�
WR� QøNG\� SĆLSDG¿� ]FHOD� VDPR]ĆHMPÇ�� -H� WR� SUR� Q¿V� DOH� REURYVN¿� SRPRF��
0¿PH�WRWLæ�SURVWRU�GREËW�WROLN�SRWĆHEQÇ�EDWHULH�u�D�EH]�SRKRQX�E\FKRP�VH�
QHUR]MHOL��

7DNæH�MHxWø�MHGQRX�'«.<�02&����

&2�6(�'÷-(�9�',(&§=,�$�9(�69÷7÷
3RXČ�GR�6YDWÇ�]HPø����u�����������
3DYOËQD�.DGOêNRY¿

9øWxLQD�êWHQ¿ĆĎ�2ĆËNX�DVL�YË��æH�Y�OHWRxQË�SĆHGYHOLNRQRêQË�SRVWQË�GREø�VH�
VNXSLQD����IDUQËNĎ�]�QDxLFK�WĆË�REFË��YêHWQø�RWFH�/XGYËND�%UDG¿êH��]ØêDVW-
QLOD�SRXWQËKR�]¿MH]GX�GR�6YDWÇ�]HPø��3UYRWQË�SRGQøW�N� MHKR�XVNXWHêQøQË�
Y]HxHO�RG�RWFH�3HWUD�+RxND��IDU¿ĆH�]�2VODYDQ��NWHUÇPX�WRXWR�FHVWRX�SRVËO¿P�
]D�WXWR�LQLFLDWLYX�MHxWø�MHGQRX�VYÇ�YHONÇ�SRGøNRY¿QË��3DN�Xæ�VH�NDæGÛ�PXVHO�
UR]KRGQRXW�D�SĆLKO¿VLW�VH�X�FHVWRYQË�NDQFHO¿ĆH�V¿P��1DNRQHF�Q¿V�]�IDUQRVWË�
URVLFNÇKR�GøNDQ¿WX�QHE\OR�P¿OR��=DSOQLOL� MVPH� WĆHWLQX� OHWDGOD� VSROHêQRVW�
(/�$/�D�SR�6YDWÇ�]HPL�MVPH�VH�SRK\ERYDOL�GYøPD�YHONÛPL�DXWREXV\��

2WHF�/XGYËN�SĆLSUDYLO�eSRXWQËKR�SUĎYRGFHr��REVDKXMËFËKR�Y\EUDQÇ�æDOP\�
]H�6WDUÇKR�]¿NRQD��GĎOHæLW¿�GDWD�]�GøMLQ�,]UDHOH�L�KHEUHMVNRX�DEHFHGX��8YR-
]XMËFË�åDOP�����e±�-HUXVDOÇPH��MHVWOL�NG\�QD�WHEH�]DSRPHQX��DČ�PL�]FKURPQH�
SUDYLFH��DČ�VH�PL�MD]\N�SĆLOHSË�N�SDWUX�f��r��$�]URYQD�SĆL�QHGøOQË�PxL�SĆHG�
QDxËP�RGMH]GHP�VH�êHWOR�êWHQË��MDN�VH�åLGÇ�]D�NU¿OH�.ÛUD�PRKOL�YU¿WLW�]�EDE\-
ORQVNÇKR�]DMHWË�]SøW�GR�=HPø�]DVOËEHQÇ�D�]SËYDO�VH�SU¿Yø�WHQWR�æDOP��6�WRXWR�
GXFKRYQË�SRVLORX�MVPH�]DêËQDOL�QDxL�SRXČ��
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=�%UDWLVODY\�MVPH�RGOÇWDOL�����EĆH]QD�YH�YHêHUQËFK�KRGLQ¿FK��8E\WRY¿QË�
MVPH�PøOL�]DMLxWøQR�Y�%HWOÇPø��NDP�Q¿V�DXWREXV\�]�OHWLxWø�Y�7HO�$YLYX�SĆHYH]O\�
L]UDHOVNRX�QRFË�YHOPL�U\FKOH��D�WDN�MVPH�VH�QDG�U¿QHP�GRVWDOL�GR�SRVWHOË�

1¿SOĀ�QDxË� SRXWL� E\OD� YHOPL�ERKDW¿��$� WR� MDN�QD�PËVWD�� NWHU¿� MVPH�QD-
YxWËYLOL��PQRæVWYË�LQIRUPDFË�RG�QDxLFK�SUĎYRGFĎ�u�VORYHQVNÛFK�NQøæË��QDSĆ��
RWHF�0LFKDHO��SUĎYRGFH�ê¿VWL�SRXWQËNĎ��YH�NWHUÇ�MVHP�VH�SRK\ERYDOD��SĎVREË�
YH�6YDWÇ�]HPL�MLæ����OHW���DOH�KODYQø�SDN�QD�GRMP\�D�SRFLW\��NWHUÇ�]ĎVW¿YDO\�
Y�NDæGÇP�]�Q¿V��

3UYQË�GHQ� MVPH�PøOL�QD�SURJUDPX� -HUX]DOHP��� -HUXxDODLP�� 6YDWÇ�PøV-
WR��0øVWR�WĆË�KODYQËFK�VYøWRYÛFK�Q¿ERæHQVWYË��æLGRYVWYË��NĆHVČDQVWYË�� LVO¿PX��
5DQQËP�SURERX]HMËFËP�VH�ED]DUHP�MVPH�SURxOL�RG�-DIVNÇ�EU¿Q\�N�2PDURYø�
PHxLWø�D�%D]LOLFH�%RæËKR�KUREX��

%D]LOLND�%RæËKR�KUREX��WR�QHQË�ED]LOLND�HYURSVNÛFK�SĆHGVWDY��3RG�MHMËPL�
NRSXOHPL�VH�QDFK¿]Ë�NXV�VWDUÇKR�-HUX]DOÇPD��1HMVYøWøMxË�PËVWD�NĆHVČDQVWYË��
*ROJRWD�u�PËVWR�XNĆLæRY¿QË�-HæËxH�.ULVWD��NDPHQQ¿�GHVND��QD�NWHUÇ�3¿QD�-HæË-
xH�SR�VQøWË�]�NĆËæH�KDOLOL�GR�SO¿WQD��YODVWQË�%RæË�KURE��9�$GDPRYø�NDSOL��NWHU¿�
MH�SRG�*ROJRWRX��MH�PRæQÇ�]D�VNOHP�YLGøW�VNDOQË�SXNOLQX��9�ĆHFNR�NDWROLFNÇ�
ê¿VWL�ED]LOLN\�W]Y��eSXSHN�VYøWDr�R]QDêXMËFË�SRORYLêQË�Y]G¿OHQRVW�PH]L�%RæËP�
KUREHP�D�*ROJRWRX��.DSOH�VY��+HOHQ\��PËVWR��NGH�E\O\�QDOH]HQ\�RVWDWN\�-HæË-
xRYD�NĆËæH��2WHF�0LFKDHO�Q¿P�Y\VYøWOLO��æH�UHOLNYLË�u�ê¿VWË�-HæËxRYD�NĆËæH�MH�QD�
VYøWø�WROLN�SURWR��æH�N�QDOH]HQÇPX�SĆËêQÇPX�UDPHQL�E\O\�SĆLNO¿G¿Q\�GDOxË�
D�GDOxË�D�SRNXG�SĎVRELO\�]¿]UDN\��E\O\�SRNO¿G¿Q\�]D�eSUDYÇr��9�NDSOL��RG�%RæË-

3ĆHG�ED]LOLNRX�%RæËKR�KUREX
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KR�KUREX�Y]G¿OHQÇ�FFD���P��MVPH�VODYLOL�PxL�VY��3UR�PQH�RVREQø�WR�E\O�MHGHQ�
]�QHMYøWxËFK�GRMPĎ�]�FHOÇ�SRXWL��

9�VRXVHGVWYË�%D]LOLN\�%RæËKR�KUREX�Q¿VOHGRYDOD�SURKOËGND�SUDYRVODYQÇKR�
NRVWHOD�VY��-DNXED�V�NU¿VQÛP�LNRQRVWDVHP��.RVWHO�MH�SRVWDYHQ�QD�PËVWø�VWøWË�
VY�� -DNXED��DSRxWROD��SUYQËKR�ELVNXSD� MHUX]DOÇPVNÇKR��SRKĆEHQÇKR�SRGOH�
OHJHQG\�YH�xSDQøOVNÇP�PøVWø�6DQWLDJR�GH�&RPSRVWHOD��3RWÇ�MVPH�VH�Y\GDOL�
FHVWRX�ED]DUHP�QD�PøVWVNÇ�FDUGR�D�æLGRYVNRX�êWYUWË�QHMSUYH�QD�PËVWR�V�Y\-
KOËGNRX�QD�FKU¿PRYRX�KRUX�V�PHxLWRX�$O�u�$NVD�D�6NDOQËP�GÑPHP�D�SDN�NH�
=GL�Q¿ĆNĎ��'RWÛNDW�VH�NY¿GUĎ��X�NWHUÛFK�VH�PRGOLO\�GHVËWN\�JHQHUDFË�åLGĎ��WR�
E\O�QHVNXWHêQÛ�SRFLW�SOQÛ�HPRFË��2UWRGR[QË�åLGÇ�VH�GRGQHV�X�=GL�Q¿ĆNĎ�SĆL�
PRGOLWE¿FK�QHSĆHWUæLWø�VWĆËGDMË�D�êHNDMË�QD�SĆËFKRG�VYÇKR�0HVL¿xH��8OLêNDPL�
VWDUÇKR�PøVWD� MVPH� VH� YU¿WLOL� QD� .ĆËæRYRX� FHVWX�� SURxOL� YxHFKQD� ]DVWDYHQË�
D�WËP�MVPH�VH�YU¿WLOL�RSøW�N�%D]LOLFH�%RæËKR�KUREX�SĆHV�VYDW\Qø�NRSWVNÇ�FËUN-
YH��$�SURWRæH��MDN�]Q¿PR�e6ORYDQ�YxXGH�EUDWU\�P¿r�D�e6YøW�MH�PDOÛ�D�R�Q¿KRG\�
WX�QHQË�QRX]Hr��VHWN¿Y¿PH�VH�X�%D]LOLN\�V�GDOxË�VNXSLQRX�SRXWQËNĎ�]�éHFK�
D�0RUDY\�SRG�GXFKRYQËP�YHGHQËP�RWFH�ELVNXSD�3DYOD�3RV¿GD��$�WDN� MHxWø�
NU¿WN¿� UR]MËP¿QË� QD� VYDWÛFK�PËVWHFK� D� SDN� MLæ� DXWREXVHP� ]SøW� GR� KRWHOX�
Y�%HWOÇPø��

'UXKÛ�GHQ�Q¿V�êHNDO�RSøW�-HUX]DOHP��RYxHP�WHQWRNU¿W�]D�KUDGEDPL��5¿QR�
Q¿V�EXGLO�KRWHORYÛ�EXGËN�MLæ�Y������KRG��3R�VQËGDQL�MVPH�VH�DXWREXVHP�SĆHV�
FHOÛ�-HUX]DOHP�SĆHVXQXOL�GR�*HWVHPDQVNÇ�]DKUDG\��5DQQË�YVW¿Y¿QË�SĆLQ¿xHOR�
VYRMH�RYRFH�u�E\OL�MVPH�WDP�SUYQË�D�VDPL��2OLYRYQËN\�V�NRĆHQ\�VWDUÛPL������
OHW��SRKOHG�QD�MHUX]DOHPVNÇ�KUDGE\�D�=ODWRX�EU¿QX�9�*HWVHPDQVNÇ�]DKUDGø�
QD�ØSDWË�2OLYHWVNÇ�KRU\�MVPH�QDYxWËYLOL�.RVWHO�Q¿URGĎ��.RVWHO�DJÑQLH��SRVWD-
YHQÛ�QDG�PËVWHP��NGH�VH�SRGOH�WUDGLFH�-HæËx�PRGOLO�SĆHG�VYÛP�]DWêHQËP��3DN�
.RVWHO�+UREX�3DQQ\�0DULH��NGH�VH�VFK¿]Ë�SR�VFKRGHFK�Dæ�QD�ØURYHĀ�SRWRND�
&HGURQ��-HVN\Qø�]DWNQXWË�QD�PËVWHFK��NGH�-LG¿x�SROËELO�-HæËxH��

$XWREXV� Q¿V� SDN� SĆHYH]O� GR�%HWIDJH�� NGH� -HæËx� QDVHGDO� QD� RVO¿WNR�� QD�
NWHUÇP�YMËæGøO�GR�-HUXVDOHPD��3DN�G¿OH�GR�NRVWHOD�3DWHU�1RVWHU��1D�VWøQ¿FK�
PRGOLWED�2WêH�Q¿x�VQDG�YH�YxHFK�VYøWRYÛFK�MD]\FËFK�YêHWQø�HVSHUDQWD��8�NRV-

-HUX]DOÇP�u�SDQRU¿PD�
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WHOD� MH�WDNÇ� MHVN\Qø�� MHGQD�]�PQRKD�QD�2OLYHWVNÇ�KRĆH��Y� MDNÇ�-HæËx�.ULVWXV�
VH�VYÛPL�XêHGQËN\�SĆHEÛYDO�D�XêLO�MH�PRGOLW�VH��$�WDN�L�P\�VH�Y�MHVN\QL�WLxËPH�
D�PRGOËPH�VH�e2WêH�Q¿xr��

=�2OLYHWVNÇ�KRU\�VFK¿]ËPH�SøxN\�WUDVRX�V�YÛKOHGHP�QD�SDQRUDPD�-HUX-
]DOHPD��.DæGÛ�VH�VQDæË�XFKRYDW�VL�Y�SDPøWL�WHQ�SRKOHG��)RWRDSDU¿W\�FYDNDMË��
'YD�NURN\� D�RSøW� VH� ]G¿�SRKOHG� MLQÛ� u� FYDN��åLGRYVNÛP�KĆELWRYHP� VH�GR-
VW¿Y¿PH�N�ED]LOLFH�'RPLQXV�)OHYLW��6WRMË�QD�PËVWHFK��NGH�3¿Q�SĆL�SRKOHGX�
QD� -HUX]DOHP� ]DSODNDO� QDG� MHKR� EXGRXFËP� RVXGHP�� 3R� NU¿WNÇ� PRGOLWEø�
VFK¿]ËPH�NROHP�UXVNÇKR�SUDYRVODYQÇKR�FKU¿PX�0DULH�0DJGDOVNÇ�GR�ØGROË�
SRWRND�&HGURQ�D�RGWXG�DXWREXVHP�QD�NĆHVČDQVNÛ�6LÑQ��N�%D]LOLFH�8VQXWË�
3DQQ\�0DULH��

%D]LOLNX�VSUDYXMË�EHQHGLNWËQL�D�SURYR]XMË�WDNÇ�PHQxË�NDY¿UQX��NGH�V�SR-
YGøNHP�Y�KRUNÇP�SROHGQL�XVHG¿PH�GR�NOLPDWL]RYDQÇ�PËVWQRVWL�QD�N¿YX��êDM�
D�GUREQÇ�REêHUVWYHQË��1¿VOHGXMH�Q¿YxWøYD�YHêHĆDGOD��PËVWD�SRVOHGQË�YHêHĆH�
3¿QD�-HæËxH�V�MHKR�XêHGQËN\�D�XVWDQRYHQË�(XFKDULVWLH��3RNUDêXMHPH�GR�6\QD-
JRJ\�VH�V\PEROLFNÛP�KUREHP�NU¿OH�'DYLGD��

3ĆHG�V\QDJRJRX�QH]Y\NOÇ�
VURFHQË�� KXGED�� WODPSDê��
]SøY�� WOHVN¿QË�� EDOGDFKÛQ�
V� L]UDHOVNRX� YODMNRX� D� SRG�
QËP�PODGÛ�æLGRYVNÛ�FKODSHF��
2EĆDG� EDU� PLFYD�� XY¿GøQË�
FKODSFH� PH]L� Q¿ERæHQVN\�
GRVSøOÇ�PXæH��5DGRVWQ¿�Q¿-
ODGD�VH�SĆHQ¿xË�L�QD�Q¿V�D�WDN��
VLFH� ]SUYX� WURFKX� QHVPøOH��
Q¿VOHGXMHPH� æLGRYVNRX� UR-
GLQX�N�6LRQVNÇ�EU¿Qø��

1DVHG¿PH� RSøW� GR� DX-
WREXVX� D� SĆHMËæGËPH� N� L]UD-
HOVNÇPX� SDUODPHQWX� .QHV-
VHWX�� 6SROHêQø� VH� IRWËPH�
X� VW¿WQËKR� ]QDNX� u�PHQRU\�
V� Y\REUD]HQËP� æLGRYVNÛFK�
GøMLQ��

2GMËæGËPH� GR� (LQ� .D-
UHP�� PËVWD� QDUR]HQË� -DQD�
.ĆWLWHOH�D�%D]LOLN\�1DYxWËYHQË�
3DQQ\�0DULH�D�$OæEøW\��NGH�
YxLFKQL�VSROHêQø�VODYËPH�PxL�
VYDWRX��3ĆHG�PHQRURX
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&HVWRX�]SøW�P¿PH�MHxWø�NU¿WNRX�]DVW¿YNX�Y�SDP¿WQËNX�æLGRYVNÛP�REøWHP�
KRORFDXVWX�D� ,,�� VYøWRYÇ�Y¿ON\�<DG�9DVKHP��9�3DP¿WQËNX�GøWVNÛP�REøWHP�
Q¿YxWøYQËN�SURFK¿]Ë�MDNRE\�QRêQË�REORKRX�V�WLVËFL�KYø]GDPL��7HQWR�HIHNW�MH�
WHFKQLFN\�Y\WY¿ĆHQ�MHGLQRX�KRĆËFË�VYËFË�D�GĎP\VOQÛP�V\VWÇPHP�]UFDGHO��+ODV�
]�DPSOLRQX�RGĆËN¿Y¿�MPÇQD��YøN�D�]HP�SĎYRGX�GøWË��NWHUÇ�VH�VWDO\�REøWË�KR-
ORFDXVWX��6LOQÛP�HPRFËP�VH�DVL�QLNGR�QHXEU¿QLO��

7ĆHWË�GHQ�E\O�QD�SURJUDPX�%HWOÇP��2WHF�0LFKDHO�E\O�RSUDYGX�]QDOÛP�
SUĎYRGFHP��D�WDN�QDxH�VNXSLQD�E\OD�Y�%D]LOLFH�%RæËKR�QDUR]HQË�RSøW�PH]L�
SUYQËPL�D�QHPXVHOL�MVPH�VW¿W�GORXKRX�IURQWX�N�XFWøQË�PËVWD�QDUR]HQË�3¿QD�
-HæËxH�����FËS¿�KYø]GD�R]QDêXMH�PËVWR�QDUR]HQË�.ULVWD�D�]Q¿]RUĀXMH����SR-
NROHQË�RG�$EUDK¿PD�N�'DYLGRYL�D����SRNROHQË�RG�'DYLGD�N�-HæËxL��3RNORQLOL�
MVPH�VH��]D]SËYDOL�NROHG\�D�Y�NDSOL�VY��+HOHQ\�MVPH�VODYLOL�PxL�VYDWRX��1DYxWË-
YLOL�MVPH�WDNÇ�MHVN\QL��NGH�VY��-HURQÛP����OHW�æLO�D�SĆHNO¿GDO�3ËVPR�VYDWÇ�GR�
ODWLQ\��

'¿OH� eQRYRXr� %D]LOLNX� QDUR]HQË�� -HVN\QL� POÇND�� $XWREXVHP� MVPH� SDN�
RGMHOL�QD�RNUDM�%HWOÇPD��QD�3ROH�3DVWÛĆĎ��=GH�MVPH�QDYxWËYLOL�%D]LOLNX�D�Y\-
NRS¿YN\�� YxH� YH� VSU¿Yø� IUDQWLxN¿QVNÇKR� Ć¿GX��'ËN\� UDQQË� ØVSRĆH� êDVX� Q¿V�
RWHF� 0LFKDHO� QHFKDO� DXWREXVHP� Y\YÇ]W� QD� SDOHVWLQVNÛ� YHQNRY� N� SHYQRVWL�
+HURGLRQ��2GWXG�VH�Q¿P�QDVN\WO�NU¿VQÛ�YÛKOHG�QD�MXGVNRX�SRXxČ��Y�WÇ�GREø�
MHPQø�PRGĆH�]EDUYHQRX�NYHWRXFËPL�URVWOLQDPL�D�QD�NDĀRQ�SRWRND�&HGURQ��
QD]ÛYDQÛ�SDOHVWLQVNÛ�*UDQG�NDĀRQ��9�G¿OFH�VH�OHVNOD�KODGLQD�0UWYÇKR�PRĆH��
]D�QË�KRU\�-RUG¿QVND��9�SRSĆHGË�QøNROLN�æLGRYVNÛFK�NLEXFĎ�D�QRYÛFK�æLGRY-
VNÛFK�RVDG��=�+HURGLRQX�MVPH�VH�DXWREXVHP�SĆHVXQXOL�GR�PXVOLPVNÇ�ê¿VWL�
%HWOÇPD��FRæ���SĆL�YxË�ØFWø���E\OR�SRGOH�QHSRĆ¿GNX�QD�XOLFËFK�KQHG�SR]QDW��
3DN�N�W]Y��jDODPRXQRYÛP�U\EQËNĎP��NWHUÇ�MLæ�SĆHG�YËFH�QHæ������OHW\�]¿VR-
ERYDO\�-HUX]DOHP�YRGRX��3ĆL�]S¿WHêQË�FHVWø�MVPH�VH�MHxWø�]DVWDYLOL�QD�QRYÇP�
%HWOÇPVNÇP�.DUPHOX��NWHUÛ�]DORæLOD�%ODKRVODYHQ¿�0LULDP��

éWYUWÛ�GHQ�Q¿V�êHNDO�GHOxË�SĆHVXQ��1DxL�FHVWX�MVPH�]DêDOL�]DVW¿YNRX�Y�%H-
W¿QLL�Y�%D]LOLFH�SRVWDYHQÇ�QD�PËVWø��NGH�VW¿O�GĎP�VRXUR]HQFĎ�0DULH��0DUW\�
D� /D]DUD�� %D]LOLND� MH� Y\]GREHQD� IUHVNDPL� ]Q¿]RUĀXMËFËPL� YÛMHY� ]� 1RYÇKR�
]¿NRQD��NG\�-HæËx�SĆLFK¿]Ë�GR�%HW¿QLH��GR]YËG¿�VH�R�ØPUWË�/D]DUD�D�SDN�MHM�
Y]NĆËVË�]�KUREX��1DxH�PxH�VYDW¿�Y�WÇWR�%D]LOLFH�E\OD�REøWRY¿QD�]D�]HPĆHOÇ��

$XWREXVHP�MVPH�SDN�SĆHV�-XGVNRX�SRXxČ��NROHP�RE\GOË�EHGXËQĎ��GRMHOL�
GR�-HULFKD��-HULFKR�OHæË�QD�Ø]HPË�SDOHVWLQVNÇ�VDPRVSU¿Y\��åLGĎP��MHMLFKæ�G¿Y-
QË�SĆHGNRYÇ�GR�WRKRWR�PËVWD�SĆLxOL�NG\VL�SR����OHWÇP�VWUDVWLSOQÇP�SXWRY¿QË�
SR�SRXxWL�]�(J\SWD�MDNR�GR�SUYQËKR�PøVWD�Y�=HPL�]DVOËEHQÇ��MH�GQHV�YVWXS�GR�
PøVWD�SRG�KUR]ERX�VPUWL�]DN¿]¿Q��9�-HULFKX�MVPH�VH�SRGËYDOL�QD�IËNRYQËN��QD�
NWHUÇP�VHGøO�=DFKHXV��DE\�YLGøO�SURFK¿]HMËFËKR�-HæËxH��$XWREXV�Q¿V�SDN�MHxWø�
GRYH]O�QD�RNUDM�-HULFKD�SRG�+RUX�SRNXxHQË��QD�NWHURX�ó¿EHO�Y\YHGO�-HæËxH��
D�Y\VWDYRYDO�MHM�SRNXxHQËP��1D�MHMËP�ØSDWË�MH�SUDYRVODYQÛ�NO¿xWHU�6DUDQGDUL-
RQ��NGH�SUÛ�GQHV�æLMË�MHQ���PQLxL��,�YH�6YDWÇ�]HPL�MVRX�SRWËæH�V�GRURVWHP��
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=�-HULFKD�MVPH�SDN�SRNUDêRYDOL�VPøUHP�QD�MLK��.ROHP�VLOQLFH�MVPH�REGL-
YRYDOL�XPøOH�Y\VD]HQÇ�D�XGUæRYDQÇ�SDOPRYÇ�K¿MH��1DYxWËYLOL�MVPH�SDP¿WQËN�
D�Y\NRS¿YN\�Y�4XPUDQX��NGH�æLOD�NRPXQLWD�HVHMFĎ��NWHĆË�RSLVRYDOL�6WDUÛ�]¿-
NRQ�D�NGH�E\O\�SR�,,��VYøWRYÇ�Y¿OFH�REMHYHQ\�QHMVWDUxË�VYLWN\��

$�WR�Xæ�MVPH�E\OL�QD�EĆH]ËFK�0UWYÇKR�PRĆH��9RGD�Y�PRĆL�XVWXSXMH��EĆHK\�MVRX�
SRNU\WÇ�EËORX�Y\NU\VWDOL]RYDQRX�VROË��EDUYD�YRG\�RG�]HOHQDYÇ�SR�WPDYø�PRGURX��
3RNUDêRYDOL�MVPH�VW¿OH�YËFH�MLæQø�N�SHYQRVWL�0DVVDGD��3R�+HURGLRQX�E\OD�GDOxË�
+HURGRYRX�SHYQRVWË��SR]GøML�VORXæLOD�MDNR�ØWRêLxWø�æLGRYVNÛFK�SRYVWDOFĎ�SURWL�
ąËPDQĎP��1D�YUFKRO�KRU\�Q¿V�Y\YH]OD�NDELQRY¿�ODQRYND��SURxOL�MVPH�SHYQRVW��
GQHV� VSËxH� MHMË� ]E\WN\�� SURKOÇGOL� VL� PDNHW\� ]Q¿]RUĀXMËFË� SRGREX� D� Y\EDYHQË�
0DVVDG\�Y�GREø�+HURGRYø�D�WDNÇ�]E\WN\�ĆËPVNÛFK�REOÇKDFËFK�W¿ERUĎ��

=�0DVVDG\� WR�SDN�Xæ�E\O� MHQ�NRXVHN�GR� OHWRYLVND�(LQ�%RNHN�QD�EĆHKX�
0UWYÇKR�PRĆH�V�SËVHêQRX�SO¿æË��+XVWRWD�YRG\�0UWYÇKR�PRĆH�IXQJRYDOD�EH]�
FK\E\��D�WDN�SRVWDY\�RGFK¿]HMËFË�GR�PRĆH�]D�NRXS¿QËP�SĆLSRPËQDO\�NRUNRYÇ�
xSXQWËN\��-GHWH��MGHWH��D�SDN�QDMHGQRX�Y¿P�YRGD�SRGVHNQH�QRK\�D�KXS��Xæ�
OHæËWH�QD�KODGLQø��3¿U�IRWHN�Y�SR]LFL�OHæËFËFK�SODYFĎ�V�UR]HYĆHQÛPL�QRYLQDPL�
Y�UXFH��WĆL�KRGLQ\�VODQRYRGQËFK�KU¿WHN�D�SDN�Q¿YUDW�GR�%HWOÇPD�D�SĆËSUDYD�
QD�SĆHVXQ�GR�*DOLOHMH��

3¿WÛ� GHQ� QDxË� SRXWL� E\O� YODVWQø� SRXWË� QD� SRXWL�� 9HON¿� ]DYD]DGOD� MVPH�
QHFKDOL� Y�KRWHOX� Y�%HWOÇPø�D� MHQ� V�QHMQXWQøMxËPL� YøFPL� MVPH� VH� Y\GDOL�QD�
FHVWX�SĆHV�-HUX]DOHP��NROHP�(PDX]�QD�RNUDM�7HO�$YLYX�D�SDN�æLGRYVNRX�ê¿VWË�
,]UDHOH�QD�VHYHU��QHMGĆËYH�QD�KRUX�7¿ERU��3R�PHQxËP�LQFLGHQWX�V�DUDEVNÛPL�
ĆLGLêL�WD[ËNĎ��VH�QDNRQHF�FHO¿�VWRYND�SRXWQËNĎ�SĆHVXQXOD�]�SDUNRYLxWø�DXWR-
EXVĎ�QD�YUFKRO��1D�KRĆH�7¿ERU���IXOD�WM��eSXSHNr��VWRMË�%D]LOLND�3URPøQøQË�
D�IUDQWLxN¿QVNÛ�NO¿xWHU�V�NU¿VQø�XSUDYHQRX�]DKUDGRX��%D]LOLND�MH�SRVWDYHQD�
QD�Y\NRS¿YN¿FK�E\]DQWVNÇKR�FKU¿PX�D�MH�Y�QË�PRæQÇ�YLGøW�VN¿OX��QD�NWHUÇ�
VW¿O�3¿Q�-HæËx�SĆL�VYÇP�SURPøQøQË��$�WDN��MDN�MHKR�XêHGQËFL�FKWøOL�UR]EËW�VWDQ\�
D�]ĎVWDW�V�3¿QHP�QD�KRĆH��L�Q¿P�]GH�E\OR�PRF�GREĆH��

1DxH�SRXČ�YxDN�SRNUDêRYDOD�G¿O�GR�1D]DUHWD��'YRXSDWURY¿�%D]LOLND�=YøV-
WRY¿QË�MH�SRVWDYHQ¿�QDG�GRPNHP��MHKR�ê¿VW�MH�GRFKRYDQ¿���YH�NWHUÇP�æLOD�
3DQQD�0DULD�D�NGH�ML�QDYxWËYLO�DUFKDQGøO�*DEULHO��DE\�MË�]YøVWRYDO��æH�SRURGË�
%RæËKR�V\QD��'XFKRYQË�VËOD�WRKRWR�PËVWD�MH�YHOLN¿��9�KRUQËP�SDWĆH�%D]LOLN\�
MVRX�QD� VWøQ¿FK�PR]DLN\� ]� FHOÇKR� VYøWD� ]Q¿]RUĀXMËFË�3DQQX�0DULL�� -H� ]DMË-
PDYÇ�GËYDW�VH�QD�SĆHGVWDY\�0DWN\�%RæË��SUR�VWĆHGRHYURSDQD�QøNG\�]QDêQø�
H[RWLFNÇ��QDSĆ��]�-DSRQVND��êHUQÇ�$IULN\�êL�-LæQË�$PHULN\��

3ĆHxOL�MVPH�GR�FKU¿PX�6YDWÇ�URGLQ\��SRVWDYHQÇ�QDG�GRPHP�-RVHIRYÛP��
NGH�6YDW¿�URGLQD�æLOD��9H�VSRGQËFK�SDWUHFK�MH�GRFKRYDQ¿�DXWHQWLFN¿�WHVDĆVN¿�
GËOQD��9�WRPWR�FKU¿PX�MH�YH�YUFKQËP�SDWĆH�ROW¿Ć�YøQRYDQÛ�YøĆËFËPL�]�éHFK�
D�0RUDY\��

=�1D]DUHWD�MVPH�RGMHOL�DXWREXVHP�GR�.¿Q\�*DOLOHMVNÇ��NGH�3¿Q�-HæËx�QD�
VYDWEø� XêLQLO� VYĎM� SUYQË� ]¿]UDN� SURPøQøQËP� YRG\� YH� YËQR�� 1DYxWËYLOL� MVPH�
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IUDQWLxN¿QVNÛ�NRVWHO�D���PDQæHOVNÛFK�S¿UĎ�]�ĆDG�SRXWQËNĎ�WX�REQRYLOR�VYÇ�
PDQæHOVNÇ�VOLE\��1¿VOHGRYDO�Q¿YUDW�GR�1D]DUHWD�D�XE\WRY¿QË�Y�WDPQËP�KRWH-
OX��$�YHêHU�MHxWø�Q¿YUDW�GR�%D]LOLN\�=YøVWRY¿QË�N�RVREQËPX�UR]MËP¿QË��

jHVWÛ�GHQ�Q¿V�êHNDOR�RSøW�SOQR�QRYR]¿NRQQËFK�]DVWDYHQË��1HMGĆËYH�MVPH�
]�1D]DUHWD�RGMHOL�GR�PøVWD�7LEHULDV�QD�EĆHKX�*HQH]DUHWVNÇKR�MH]HUD��9�URFH�
�����E\O�]H�GQD�MH]HUD�Y\WDæHQ�]E\WHN�êOXQX��VWDUÛ������OHW��WHG\�]�GRE\�-HæËxR-
Y\��3RGOH�WRKRWR�Y]RUX�E\O\�SDN�SRVWDYHQ\�ORóN\��NWHUÇ�GQHV�SOXMË�SR�MH]HĆH��
,�P\�MVPH�VH�Y\GDOL�QD�SODYEX�SR�KODGLQø�MHGQRX�]�WøFKWR�ORGË��WDN�MDNR�NG\VL�
U\E¿ĆL�� ]H�NWHUÛFK�VL� -HæËx� Y\EUDO� VYÇ�XêHGQËN\�D� VH�NWHUÛPL� VH�êDVWRNU¿W�SR�
MH]HĆH�SODYLO��

1¿VOHGRYDOD� FHVWD� QD�KRUX�%ODKRVODYHQVWYË�� -H� WR�PËVWR�� NGH� SUREËKDOD�
YODVWQø� SUYQË� KLVWRULFN¿� HYDQJHOL]DFH� D� KODYQËP� ND]DWHOHP� E\O� V¿P� -HæËx�
.ULVWXV�� 1¿GKHUQÇ�PËVWR� V� NU¿VQÛPL� YÛKOHG\� QD� NUDMLQX� V� *HQH]DUHWVNÛP�
MH]HUHP�� 1D� KRĆH� %ODKRVODYHQVWYË� VWRMË� RSøW� ED]LOLND�� 1D�PËVWø� E\OR� SOQR�
SRXWQËNĎ��PxL�VYDWRX�MVPH�VODYLOL�Y�]DKUDGø��

'DOxË�]DVW¿YND�E\OD�Y�.DIDUQDX��GQHV�YøWxLQRX�Y\NRS¿YN\�SR�PøVWø�]QLêH-
QÇP�VLOQÛP�]HPøWĆHVHQËP��%LEOLFNÇ�PøVWR�OHæËFË�QD�REFKRGQË�FHVWø�PH]L�,V-
WDQEXOHP�D�$OH[DQGULË�æLOR�Y�-HæËxRYø�GREø�ERKDWÛP�æLYRWHP��&HVWXMËFË�NXSFL�
E\OL� WHG\� SUYQËPL� HYDQJHOLVW\�� -DNR� Y� NDæGÇP� YHONÇP�PøVWø� L� Y� .DIDUQDX�
NYHWO�QH]ĆË]HQÛ�æLYRW��SURWR�WDNÇ�0DULH�0DJGDOVN¿�WDP�PRKOD�Y\NRQ¿YDW�VYÇ�
SRYRO¿QË��FLWXML�]�YÛNODGX�RWFH�0LFKDHOD���9�.DIDUQDX�MH�YLGøW�]E\WN\�GRPX�
VYDWÇKR�DSRxWROD�3HWUD��3HWU�VH�VYÛP�EUDWUHP�2QGĆHMHP�VH�RæHQLOL�VH�VHVWUD-
PL�]�.DIDUQDX��æLOL�VSROHêQø�Y�MHGQRP�GRPNX�VH�VYRMË�WFKÛQË�D���URN\�V�QLPL�
æLO�-HæËx��6\QDJRJD��YH�NWHUÇ�-HæËx�XêLO��E\OD�]QLêHQ¿�]HPøWĆHVHQËP��-HæËx�Y�WÇWR�
V\QDJR]H�SURQHVO�ĆHê�R�HXFKDULVWLL��WDN�WYUGRX��æH����XêHGQËNĎ�RG�QøM�RGHxOR��
9�%LEOL�R�WRP�SËxH�HYDQJHOLVWD�-DQ�Y����NDSLWROH��YHUx�����9�V\QDJR]H�MH�WDNÇ�MH-
GHQ�eGYRMVORXSr��NWHUÛ�QHFKDO�SRVWDYLW�SĆHGVWDYHQÛ�V\QDJRJ\�=HEHGHXV�MDNR�
RGSURxHQË�]D�WR��æH�GYD�MHKR�V\QRYÇ�VH�PX�SRGOH�WHKGHMxËFK�PøĆËWHN�e]YUKOLr�
D�Q¿VOHGRYDOL�EOXGDĆH���1RYÛ�]¿NRQ��-DNXE�D�-DQ���V\QRYÇ�=HEHGHRYL���

=�.DIDUQDXD�MVPH�VH�SĆHVXQXOL�GR�QHGDOHNÇ�7DEJK\��PËVWD�UR]PQRæHQË�
FKOHEĎ�D�U\E��NGH�-HæËx�QDV\WLO�]¿VWXS������OLGË��3RG�ROW¿ĆHP�EHQHGLNWËQVNÇKR�
NRVWHOD�MH�YLGøW�VN¿OD��QD�NWHUÇ�SRGOH�FËUNHYQË�WUDGLFH�-HæËx�SĆL�UR]PQRæRY¿QË�
FKOHEĎ�VHGøO��=�7DEJK\�MVPH�WHQWRNU¿W�SøxN\�SĆHxOL�GR�NRVWHOD�QD�PËVWø�SR-
WYU]HQË�SULP¿WX�VYDWÇKR�3HWUD��3R�VYÇP�VODYQÇP�Y]NĆËxHQË�VH�QD�WøFKWR�PËV-
WHFK�DSRxWROD�3HWUD��[�SWDO�e0LOXMHx�Pø"r�D�3HWU�RGSRYËGDO��e$QR�3DQH��7\�
YËx��æH�7ø�P¿P�U¿G�r��D�WR�SURWR��æH�SĆHG�XNĆLæRY¿QËP�3HWU��[�3¿QD�]DSĆHO�

3RWÇ� MVPH�RGMHOL�GR�EOË]NÇ� UHVWDXUDFH�QD�REøG�� eU\EX� VY��3HWUDr�� D�SDN�
DXWREXVHP�MHxWø�NRXVHN�QD�VHYHU�GR�PËVW��NGH�VH�ĆHND�-RUG¿Q�YOÇY¿�GR�*DOLOHM-
VNÇKR�� �*HQH]DUHWVNÇKR� �.LQHUHWVNÇKR� �7LEHULDWVNÇKR��MH]HUD��$XWREXV�
Q¿V� SDN� YÛFKRGQË� VWUDQRX�� SRG�*RODQVNÛPL� YÛxLQDPL�� SĆHYH]O� QD� MLæQË� FËS�
MH]HUD��3URMËæGøOL�MVPH�NROHP�SODQW¿æË�EDQ¿QRYQËNĎ�D�SRPHUDQêRYQËNĎ��3ĆHV�
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PËVWR�� NGH� -RUG¿Q� Y\WÇN¿� ]� MH]HUD�� MVPH� VH�GRVWDOL� GR� -DUGHQLWX�� NGH� MVPH�
Y�ĆHFH�-RUG¿Q�REQRYLOL�NĆHVWQË�VOLE\��3RGÇO�]¿SDGQËKR�EĆHKX�-RUG¿QX�MVPH�
SDN�VPøĆRYDOL�N�-HULFKX��.RXVHN�SĆHG�-HULFKHP�MVPH�]�DXWREXVX�YLGøOL�PËVWR�
Y�ĆHêLxWL�-RUG¿QX��NGH�-DQ�.ĆWLWHO�NĆWLO�3¿QD�-HæËxH��

$�SDN�G¿OQLFË�]�-HULFKD�SĆHV�-HUX]DOHP�]SøW�GR�%HWOÇPD��GR�QDxHKR�GRP¿-
FËKR�KRWHOX��%\OR�QXWQÇ�EDOLW�D�U¿QR��YH�WĆL�KRGLQ\��YVW¿YDW��SĆHVXQRXW�VH�QD�
OHWLxWø�Y�7HO�$YLYX�D�QDVWRXSLW�FHVWX�GRPĎ�

%RKX�GËN\��xČDVWQø�MVPH�VH�YU¿WLOL�D�SRVOHGQË�SRVWQË�WÛGHQ�D�FHOÇ�YHOLNRQRê-
QË�VY¿WN\�MVPH�PRKOL�GXFKRYQø�SURæËYDW�RERKDFHQL�R�êHUVWYÇ�]¿æLWN\�]�QDxË�
Q¿YxWøY\� 6YDWÇ� ]HPø��$�P\VOËP�� æH� YxLFKQL� VW¿OH� êHUS¿PH�GXFKRYQË�SRVLOX�
]�WÇWR�SRXWL��

éËP�D�MDN�Q¿V�PĎæH�LQVSLURYDW�KLVWRULH�
-LĆË�.RFK

9�SĆËxWËP�URFH�XSO\QH������OHW�RG�SĆËFKRGX�VROXĀVNÛFK�EUDWĆË�.RQVWDQWL-
QD�D�0HWRGøMH�QD�9HONRX�0RUDYX��8æ�GQHV�PĎæHPH�WRWR�MXELOHXP�SĆLEOËæLW�
QøNROLNHUÛP�SĆLSRPHQXWËP��

éHxWË�ELVNXSRYÇ�Y\KO¿VLOL�Y� OHWQËFK�PøVËFËFK������N�XYHGHQÇPX�MXELOHX�
WĆËOHWÇ�REGREË�SĆËSUDY��,GHRYø�Y\FK¿]Ë�]�GXFKRYQËKR�RGND]X�RERX�EUDWĆË�D�MH�
SURWR�]DPøĆHQR�QD�KOXExË�SR]Q¿QË�%RæËKR�VORYD��-DN�WR�GøODW�NRQNUÇWQø"�

9�EUQøQVNÇ�GLHFÇ]L�E\O�Y\KO¿xHQ�SURJUDP�e9H]PL�D�êWLr��$XWRĆL�SURJUDPX�
GRSRUXêXMË�SUDYLGHOQÇ�êWHQË�GHOxËFK�ØVHNĎ�ELEOH��-H�WR�RGOLxQÇ�RG�êWHQË�3ËV-
PD�SĆL�ERKRVOXæE¿FK��NG\�MVRX�SĆHGQ¿xHQ\�MHQ�NU¿WNÇ�ØU\YN\��3URJUDP�PĎæH�
EÛW�QDSOĀRY¿Q�LQGLYLGXHOQø�QHER�YH�VSROHêHQVWYË��WĆHED�eMHQr�URGLQQÇP���

3UR�YøĆËFË�]�QDxLFK�WĆË�REFË�SRĆ¿G¿�SDQ�IDU¿Ć�/XGYËN�%UDG¿ê�YH�)DUQËP�
FHQWUX�Y�2VWURYDêLFËFK�EøKHP�SRG]LPQËFK�D�]LPQËFK�PøVËFĎ�YHêHUQË�e1¿-
ERæHQVWYË�SUR�GRVSøOÇr��=¿MHPFL�VH�VFK¿]HMË�MHGQRX�]D����GQĎ��%LEOH�VH�WDP�
WËPWR�]SĎVREHP�SURêËW¿��RWHF�/XGYËN�QDYËF�PQRKÇ�ELEOLFNÇ�GøMH�Y\VYøWOXMH��
D� MHGQRWOLYÇ� XG¿ORVWL� L� SRVWDY\� XY¿GË� GR� VRXYLVORVWË� V� MLQÛPL� ê¿VWPL� 3ËVPD��
.�PQRKÛP� WÇPDWĎP�SURPËW¿�GDWDSURMHNWRUHP� MHMLFK�XPøOHFNÇ� ]WY¿UQøQË�
RG�]Q¿PÛFK�VYøWRYÛFK�XPøOFĎ��SĆËSDGQø�XSR]RUĀXMH�QD�MHMLFK�KXGHEQË�êL�
GUDPDWLFNÇ�]SUDFRY¿QË��2EY\NOH�Q¿VOHGXMH�GLVNXVH�ØêDVWQËNĎ��2G�]YËGDYÛFK�
RW¿]HN�D�SĆLSRPËQHN�VDK¿�Dæ�N�UR]YDæRY¿QË�D�Y\MDGĆRY¿QË�YODVWQËFK�Q¿]RUĎ��-H�
WR�VQDG�WD�QHMFHQQøMxË�FHVWD�N�GĎNODGQøMxËPX�D�KOXExËPX�SR]Q¿QË�3ËVPD��

9]GøO¿Y¿QË�NĆHVČDQĎ�QDEÛY¿�L�GDOxËFK�IRUHP��3UR�Q¿V�MVRX�GREĆH�GRVWXSQÇ�
e%LEOLFNÇ�NXU]\r��SRĆ¿GDQÇ�YæG\�QD�SRG]LP�%UQøQVNÛP�ELVNXSVWYËP��7DP�
MVRX� SUREËU¿Q\� QøNWHUÇ� NQLK\� 6WDUÇKR� êL� 1RYÇKR� ]¿NRQD� MDNR� FHOHN�� 3UR�
ØêDVWQËN\�]�QDxLFK�IDUQRVWË�MVRX�SĆLWDæOLYÇ�Xæ�WËP��æH�MHGQËP�]�SĆHGQ¿xHMËFËFK�
MH�3��3HWU�0DUHêHN��NWHUÛ�SĆHG�OHW\�SĎVRELO�Y�QDxLFK�IDUQRVWHFK��
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-LQRX�YKRGQRX�IRUPRX�MH�NXU]�eåLY¿�WHRORJLH�u�6SLULWX¿OQË�GLPHQ]H�êOR-
YøNDr�Y� U¿PFL�8QLYHU]LW\� WĆHWËKR�YøNX��SRĆ¿GDQÛ�0DVDU\NRYRX�XQLYHU]LWRX�
%UQR�� -HGQ¿� VH� R� êW\ĆOHWÇ� VWXGLXP� V� SĆHGQ¿xNDPL� Y\VRNRxNROVNÇKR� W\SX��
H[NXU]HPL�� LQGLYLGX¿OQËP�VWXGLHP�GRSRUXêHQÇ� OLWHUDWXU\� L� WHVWRY¿QËP�]ËV-
NDQÛFK�]QDORVWË��)UHNYHQWDQWL�VLFH�QHSĆLVWXSXMË�NH�]NRXxN¿P��DOH�EøKHP�NDæ-
GÇKR�URêQËNX�PXVË�VHSVDW�SU¿FL�QD�WÇPD�LQVSLURYDQÇ�QøNWHURX�]�SĆHGQ¿xHN��
2EKDMRED�SU¿FH�MH�SURY¿GøQD�IRUPRX�NRORNYLD��2GERUQÛP�JDUDQWHP�NXU]X�
MH�08'U��.YøWRVODY�jLSU��SURIHVRU�08�%UQR��NWHUÛ�N�SĆHGQ¿xN¿P�]YH�RGERU-
QËN\�]�Y\VRNÛFK�xNRO��YøGHFNÛFK�ØVWDYĎ�D�FËUNHYQËFK�LQVWLWXFË��

9ÛURêË������ OHW�RG�SĆËFKRGX�VY��&\ULOD�D�0HWRGøMH�QD�0RUDYX�EXGH�PËW�
MLVWø�FHORVSROHêHQVNÛ�FKDUDNWHU��-HxWø�SĆHG�VYÛP�RGFKRGHP�QD�0RUDYX�VHVWDYLO�
WRWLæ�VYDWÛ�.RQVWDQWLQ��MDN�]Q¿PR��SR]GøML�SĆLMDO�ĆHKROQË�MPÇQR�&\ULO��SUR�SR-
WĆHE\�WÇWR�PLVLH�VORYDQVNRX�DEHFHGX�u�KODKROLFL��3RPRFË�QË�]D]QDPHQDO�KODYQË�
NQLK\�6WDUÇKR�D�1RYÇKR�]¿NRQD�D�NQLK\�VY¿WRVWQÇ�OLWXUJLH��1DxLP�SĆHGNĎP�
WDN�eDSRxWRORYÇ�]H�6ROXQør�SĆHGDOL�%RæË�VORYR�Y�SRGREø�SVDQÇKR�WH[WX��

9HONÛP�SĆËQRVHP�WÇWR�PLVLH�E\OR�Xæ�VDPRWQÇ�SËVPR��QHERČ�SËVPR�SĆHGVWD-
YXMH�PRFQÛ�Q¿VWURM�SRXêHQË�D�YøGøQË��-DN�VH�Q¿VOHGQø�XN¿]DOR��XæLWHN�]�QøKR�
PøO\�SĆHGHYxËP�GDOxË�VORYDQVNÇ�Q¿URG\��]Q¿PÛ�YÛYRM�SËVPD��KODKROLFH�u�F\ULOL-
FH�u�D]EXND���VWDOR�VH�]¿NODGHP�SUR�UR]YRM�VORYDQVNÇ�NXOWXUQË�FLYLOL]DFH��

2VODY\�MXELOHD�Y\YUFKROË�]Dê¿WNHP�êHUYHQFH������QD�9HOHKUDGø��=DK¿MHQ\�
DOH�E\O\�Xæ�OHWRV�NRQFHP�NYøWQD�Y�ąËPø��8VNXWHêQLOD�VH�WDP�ERKRVOXæED�]D�Q¿x�
Q¿URG��D�NRQFHUW��QD�QøPæ�VH�SRGËOHOD�=OËQVN¿�ILOKDUPRQLH�D�VRXERU�+UDGLxČDQ�
V�-LĆËP�3DYOLFRX��3ĆËWRPQD�E\OD�YO¿GQË�GHOHJDFH��MHMËæ�êOHQRYÇ�VSROX�V�SĆËWRP-
QÛPL�ELVNXS\�PM��XFWLOL�SDP¿WNX�VY��&\ULOD�D�NDUGLQ¿OD�%HUDQD�X�MHMLFK�KUREĎ��
3UHPLÇUD�3HWUD�1HêDVH�SĆLMDO�SĆL�VRXNURPÇ�DXGLHQFL�SDSHæ�%HQHGLNW�;9,��

3ĆLEOLæQø�YH�VWHMQRX�GREX�RGMHOD�VNXSLQD�SRXWQËNĎ�êHVNÇ�SUDYRVODYQÇ�FËUNYH�
GR�7XUHFND��GR�PËVW��NDP�QøNG\�SĆHG�YËFH�MDN�WøPL������OHW\�N�E\]DQWVNÇPX�
FËVDĆL�0LFKDORYL�,,,��GRUD]LOR�SRVHOVWYË�NQËæHWH�5RVWLVODYD�V�æ¿GRVWË�R�Y\VO¿QË�YøUR-
]YøVWĎ��3RXWQËFL�V�VHERX�SĆLYH]OL�MDNR�GDU�RULJLQ¿OQË�NRSLL�5RVWLVODYRYD�GRSLVX��

6RXê¿VWË�VNXSLQ\�E\OL�ILOPDĆL��NWHĆË�Y�7XUHFNX�]DK¿MLOL�QDW¿êHQË�KLVWRULFNÇ-
KR�ILOPX�e&\ULO�D�0HWRGøM�u�$SRxWRORYÇ�6ORYDQĎr��

3UR�ØSOQRVW�QXWQR�GRGDW��æH�Y�PLQXOÛFK�PøVËFËFK�Y\xOD�NQLKD�EÛYDOÇKR�
PLQLVWUD� xNROVWYË� �D� NDWROLFNÇKR�NQø]H��SURI��3HWUD�3LČK\� V�Q¿]YHP� e6O\xWH�
VORYR�D�]SËYHMWH�SËVHĀr��-H�WR�V�O¿VNRX�QDSVDQÛ�æLYRWQË�SĆËEøK�VY��&\ULOD�D�0H-
WRGøMH��XUêHQÛ�SĆHGHYxËP�PODGÛP�êWHQ¿ĆĎP��

9�PLQXOÛFK�WÛGQHFK�]YHĆHMQLOR�QD�VYÛFK�ZZZ�VWU¿QN¿FK�WDNÇ�0LQLVWHUVWYR�
xNROVWYË��PO¿GHæH�D�WøORYÛFKRY\�LQIRUPDFH�R�SĆLSUDYRYDQÛFK�DNFËFK�VPøĆXMË-
FËFK�N�������YÛURêË�SĆËFKRGX�VORYDQVNÇ�PLVLH�QD�9HONRX�0RUDYX��

0QRK¿�IDUQË�VSROHêHQVWYË�L� MHGQRWOLYFL�QD�0RUDYø�D�Y�éHFK¿FK�REUDFHMË�
VYRX�SR]RUQRVW�N�9HOHKUDGX�]Dê¿WNHP�êHUYHQFH�NDæGÛP�URNHP��9æG\����GQH�
SUYQËKR�SU¿]GQLQRYÇKR�PøVËFH�VH� WDP�NRQ¿�YHON¿�F\ULORPHWRGøMVN¿�ERKR-
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VOXæED��9�MHMË�SĆHGYHêHU�SDN�NRQFHUW�e9HêHU�OLGË�GREUÇ�YĎOHr��/HWRV�WR�E\OR�
Xæ�SR�WĆLQ¿FWÇ�D�NGRNROLY�]�Q¿V�PRKO�EÛW�SĆL�WRP�L�Y�SRKRGOË�VYÇKR�GRPRYD��
SURWRæH�NRQFHUW�Y\VËODOD�MDN�éHVN¿�WHOHYL]H��WDN�UR]KODV��

6SRUWRYQø�]DPøĆHQË�]¿MHPFL�PRKRX�SDP¿WNX�VY��&\ULOD�D�0HWRGøMH�XFWËW�
YæG\�Y�SRVOHGQËP�VUSQRYÇP�WÛGQX�SĆL�eKYø]GLFRYÇr�&\ULORPHWRGøMVNÇ�SøxË�
SRXWL��9\FK¿]Ë�VH�]�QøNROLND�PËVW�éHFK�D�0RUDY\��YUFKROHP�MH�]¿YøUHêQÇ�VH-
WN¿QË�VH�PxË�VY��YH�YHOHKUDGVNÇ�ED]LOLFH��

&HORVW¿WQø� VH� OHWRV� SRXČ� XVNXWHê-
QLOD�SR�GYDQ¿FWÇ��jOR�VH�]����UĎ]QÛFK�
VPøUĎ�� YÛFKR]ËP�ERGHP�SUR�ØêDVWQË-
N\� ]� QDxLFK� IDUQRVWË� E\O\� 5DWËxNRYLFH��
SĆHGFKR]Ë� SĎVRELxWø� RWFH� /XGYËND��
7DWR� WUDVD� SĆHGVWDYXMH� �� GQ\� FKĎ]H��
6SROHêQø�SR�QË�SXWRYDOR����SRXWQËNĎ��

=¿YøUHêQ¿�ERKRVOXæED��MHMËPæ�KODY-
QËP�FHOHEUDQWHP�E\O�EUQøQVNÛ�ELVNXS�
0RQV�� 9RMWøFK� &LNUOH�� VH� XVNXWHêQLOD�

Y�VRERWX�����VUSQD������QD�9HOHKUDGø��=ØêDVWQLOR�VH�MË�����SøxËFK�SRXWQËNĎ��
FHONRYø������YêHWQø�WøFK��FR�SĆLMHOL�QD�NROHFK��DXW\�D�DXWREXV\���

3øW�SRXWQËNĎ�]�5DWËxNRYLF�VH�SRXWø�]ØêDVWQLOR�Xæ�SR�VHGPÇ��2G�0RQV��
-DQD� 3HĀ¿]H�� KODYQËKR� RUJDQL]¿WRUD� D� VRXêDVQÇKR� SĆHGVHG\� 0DWLFH� YHOH-
KUDGVNÇ��REGUæHO�NDæGÛ�]�QLFK�YHONÛ�GĆHYøQÛ�F\ULORPHWRGøMVNÛ�NĆËæ�V�NRYRYÛP�
NU\WËP��0H]L�QLPL�E\O�L�Q¿x�SDQ�IDU¿Ć�/XGYËN�%UDG¿ê��

'Yø�SRXWQLFH�]�9ËGQø��+DQND�åDORXGNRY¿�D�+HOHQD�+DYOËêNRY¿��SXWRYDO\�
Y�WÇWR�VHVWDYø�Xæ�SR�WĆHWË�D�REGUæHO\�YHONÛ�GĆHYøQÛ�NĆËæ��)UDQWLxHN�éHUWHN�E\O�
YH�VYÛFK����OHWHFK�QHMVWDUxËP�ØêDVWQËNHP�UDWËxNRYLFNÇ�SRXWQË�VNXSLQ\��

6HGPLQ¿VREQË�ØêDVWQËFL�SRXWø�]�5DWËxNRYLF
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3RXČ�MH�RæLYHQ¿�EXGRXFQRVW
0RQV��-DQ�3HĀ¿]

9xLFKQL�DVL�]Q¿PH�RæLYHQRX�KLVWRULL��-HGQL�VH�REOHêRX�GR�IUDQFRX]VNÛFK�
XQLIRUHP��MLQË�GR�UXVNÛFK��VHæHQRX�VWDUÇ�]EUDQø��QDXêË�VH�SRYHO\�Y�FL]Ë�ĆHêL�
D�Y\GDMË�VH�NH�6ODYNRYX��SĆHVQø�QD�WD�PËVWD��NGH�ERMRYDO�1DSROHRQ��-LQGH�VL�
]DVH�PĎæHWH� VHGQRXW� ]D� KUQêËĆVNÛ� NUXK� D� SRG�GRKOHGHP�PLVWUD� SUDFRYDW�
V�KOËQRX�D�GRPD�SDN�SËW�N¿YX�]�YODVWQËKR�KUQHêNX��/LGÇ�MVRX�U¿GL��æH�RVREQø�
SURæLOL�WR��R�êHP�VH�XêLOL�Y�GøMHSLVX�DQHER�YLGøOL�YH�ILOPHFK��

,�QD�SRXWø�D�SRXWQLFWYË�VH�GQHV�PQR]Ë�GËYDMË�VWHMQø��6O\xHOL�MVPH��æH�VH�NG\-
VL�FKRGLOR�Dæ�GR�0DULD]HOO��WRæ�VH�WDP�Y\G¿PH�WDN\��$�SĎMGHPH�SøxN\��SRX]H�
PËVWR�QD�VO¿Pø�EXGHPH�VS¿W�QD�NDULPDWFH��PËVWR�æHEĆLĀ¿NĎ�V�UDQFL�D�NRxL�Q¿V�
EXGH�GRSURY¿]HW�GRG¿YND�V�NURVQDPL�D�NRQ]HUYDPL��=SËY¿PH�D�PRGOËPH�VH�
MDNR�GĆËYH��GRNRQFH�P¿PH�L�MDN¿VL�SR]Q¿YDFË�]QDPHQË��=SU¿Y\�VLFH�QHSRVËO¿-
PH�SR�SRxWRYQËFK�KROXEHFK��DOH�606�QøNROLNU¿W�]D�GHQ��

9ËPH��FR�SUR�QDxH�SĆHGN\�]QDPHQDO�9HOHKUDG��FK¿SHPH��SURê�MLP�E\O�WDN�
GUDKÛ�D�Y� WÇWR�GREø�FKFHPH�NU¿êHW�Y� MHMLFK�xOÇSøMËFK��3URWR�SRGSRUXMHPH�
YHOHKUDGVNÛ�NRVWHO��YHOHKUDGVNRX�IDUQRVW��YHOHKUDGVNÇ�GøQË�L�SXWRY¿QË�

2æLYHQ¿�PLQXORVW��0ODGË� WRKR�QøNG\�PDMË�SOQÇ�]XE\��RQL� ĆHNQRX�SOQÇ�
EUÛOH��DOH�SURVWø�MH�WRKR�QD�Qø�GRVW��,�GDOxË� OLGÇ�ĆHNQRX��e'HMWH�Q¿P�V�WËP�
SRNRM��QøMDNÇ�GøMLQQÇ�]NXxHQRVWL��æLML�WHó�D�WDG\�VH�FKFL�PËW�GREĆH�r�+ODYQø�
SĆËWRPQRVW�

7Hó�QHWUY¿�YøêQø��7Hó�VH�Q¿P�GDĆË�D�QHPXVË�WR�WDN�EÛW�SRĆ¿G��&R�EXGH�
SDN"�-DN¿�Q¿V�êHN¿�EXGRXFQRVW"�-DN�WR�GRSDGQH�WDG\"�$�FR�EXGH�SRWRP"�
3RXČ� MH� VYÛP�]SĎVREHP�RæLYHQ¿�EXGRXFQRVW�� �1D�FHVWø� MVRX� OLGÇ�� ]YO¿xWø�
SøxË�� GRVW� XQDYHQL�� 3ĆHVWR� VL� ĆHNQRX�� e1øMDN� WDP� GRMGHP�� VQDG� DVSRĀ�
GROH]HPr��$�SDN�MVRX�xČDVWQL��Y�FËOL�VH�FËWË�RSUDYGX�MDNR�Y�U¿ML��.�WRPX�VD-
PR]ĆHMPø�SĆLVSËY¿�L�Q¿GKHUQ¿�YÛ]GRED�SRXWQËFK�FKU¿PĎ��1øNG\�MVRX�YxDN�
L�QHPLOH�SĆHNYDSHQL��7øxLOL�VH�QD�FËO��SĆHGVWDYRYDOL�VL�WR�SR�VYÇP�D�QDMHGQRX�
YLGË��æH�QD�SRXWQËP�PËVWø�MH�WR�MLQDN��0RæQ¿��æH�Y�SUYQË�FKYËOL�QH]DNU\MË�VYÇ�
]NODP¿QË��DOH�SDN�QHOLWXMË��$� MDN�]�QLFK�VSDGQH�ØQDYD��Xæ�VH� WøxË�QD�GDOxË�
SRXČ�

7R�YxHFKQR�XND]XMH��æH�MH�SUDYGD��NG\æ�VH�ĆËN¿��æH�QD�]HPL�MVPH�MDNR�QD�
SRXWL��æH�æLYRW�MH�GHOxË�QHER�NUDWxË��DOH�SøNQÛ�SR]HPVNÛ�YÛOHW��$�WHQ�PXVË�PËW�
FËO��NWHUÛ�MH�YæG\FN\�WËP�KODYQËP��.DæG¿�FHVWD�P¿�FËO��7R�MHQ�PRGHUQË�EOXG�
WYUGË��æH�FHVWD�VDPD�R�VREø�MH�SUÛ�FËOHP��3UDYGX�P¿�PRGHUQË�SËVHĀ��NGH�VH�
]SËY¿��æH�NDæGÛ�]�Q¿V�QD�WÇWR�]HPL�SRXWQËNHP�MH�N�YøêQRVWL��7R�MH�FËO�D�NDæG¿�
SRXČ�Q¿P�WR�SRP¿K¿�SRFKRSLW�D�VQDG�Q¿V�L�YQLWĆQø�N�WRPXWR�FËOL�SĆLEOLæXMH��
SURWRæH�êORYøN�VH�Y]G¿Y¿�GRP¿FËFK�MLVWRW�D�KPRWQÇKR�SRKRGOË�D�YxH�SRGĆËGË�
FËOL��$�æLYø� WøxË� VH�QD� MHKR�EXGRXFË�GRVDæHQË��3URWR� MH�NDæG¿�SRXČ�RæLYHQ¿�
EXGRXFQRVW�
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3øxË� SRXWQËFL� VH� Y� GQHxQË� GREø� YUDFHMË� GRPĎ� DXW\� QHER� DXWREXV\�� Xæ�
QHQË�GRVW�êDVX��DE\�L�QD]SøW�xODSDOL�SøxN\��3ĆHVWR�VH�SRXWQËFL�GĆËYH�WøxLOL�L�QD�
Q¿YUDW��$�WL��NGR�V�QLPL�QHPRKOL�MËW��MH�YËWDOL�FHOË�xČDVWQË��SURWRæH�E\OL�U¿GL��æH�
VH�]DVH�YLGË��æH�VH�VKOHGDOL��=¿NODGQË�PRGOLWERX�NĆHVČDQĎ�MH�PRGOLWED�3¿Qø��
9�QË�Y\]Q¿Y¿PH��æH�WHQ�QHMY\xxË�MH�Q¿x�2WHF��WDP�SĆL]Q¿Y¿PH��æH�YËPH��æH�MH�
QD�QHEHVËFK��.G\æ�VPøĆXMHPH�N�QøPX��MGHPH�N�2WFL��D�NGH�MH�RWHF��D�PDWND��
WDP�MH�GRPRY��0\�VH�WHG\�SR�æLYRWQË�SRXWL�YUDFËPH�GRPĎ��NGH�VH�P¿PH�]DVH�
YxLFKQL�VKOHGDW�

$Č�Q¿P�WR�SĆLSRPHQH�NDæG¿�SRXČ��NU¿WN¿�L�GORXK¿��DČ�SøxË�QHER�V�SRPR-
FË�YR]LGHO�DQHER�NRPELQRYDQ¿��$Č�Q¿P�WR�SĆLSRPHQH�NDæGÇ�SRXWQË�PËVWR��
L�Q¿x�PLORYDQÛ�9HOHKUDG��

.QLKD�NQLK�D�YROE\�
6WDQLVODY�.XELx

'HPRNUDWLFNÛ� V\VWÇP�� YH� NWHUÇP� æLMHPH�� Q¿P� XPRæĀXMH� Y\M¿GĆLW� VYR-
ERGQø� VYĎM�Q¿]RU� YH� YROE¿FK��NWHUÛFK� VH�PĎæHPH�EH]� UR]GËOĎ�GREURYROQø�
]ØêDVWQLW��D�WDN�VL�Y\EUDW�VSROXREêDQ\��NWHĆË�EXGRX�UR]KRGRYDW�R�KRGQRW¿FK��
NWHUÇ�MVPH�]GøGLOL��NWHUÇ�MVPH�VL�VYRX�SUDFË�Y\WYRĆLOL��D�VW¿OH�Y\WY¿ĆËPH��3RGRE-
Qø� MDNR�Y�ELEOLFNÇP�SRGREHQVWYË�R�eKĆLYQ¿FKr�RêHN¿Y¿PH��æH�QDxL� ]YROHQË�
]¿VWXSFL�MH�UR]PQRæË�YH�SURVSøFK�YxHFK�RE\YDWHO�QDxË�]HPø��SRX]H�MH�QH]DNR-
SRX��êL�GRNRQFH�QHY\WXQHOXMË�QHER�QHUR]NUDGRX�

3UH]LGHQW�EXGH�SRSUYÇ�]YROHQ�eYxHPLr�OLGPL��FRæ�VL�YøWxLQD�SRSXODFH�SĆ¿-
OD��D�YNO¿G¿�GR�WRKRWR�V\VWÇPX�XUêLWÇ�QDGøMH�
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UÇ�PDMË�]¿MHP�SURVD]RYDW�]¿MP\�MHMLFK�YODVWQËNĎ��FRæ�]SRFK\EĀXMH�GĎYø-
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-H�QXWQÇ��DE\FKRP�NRĆHQ\�QHPRFL�QDxË�VSROHêQRVWL�KOHGDOL�X�VHEH�D�VORY\�
%LEOH��MH�QXWQÇ�RGVWUDQLW�QHMSUYH�WU¿P�]H�VYÇKR�RND�D�WHSUYH�SRWRP�KOHGDW�
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D�æH� O]H�YæG\�QDOÇ]W�]SĎVRE\�� MDN�RYOLYQLW�YROHEQË�YÛVOHGHN�YH�SURVSøFK�Qø-
NWHUÛFK�MHGQRWOLYFĎ��QHER�XUêLWÛFK�XVNXSHQË��-H�SURWR�QXWQÇ��DE\FKRP�VYÇ�
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/]H�YxDN�WDNÇ�V�MLVWRWRX�ĆËFW��æH�]GUDY¿�VSROHêQRVW�VL�Y\EHUH�D�]YROË�]GUD-
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GR�QDGFK¿]HMËFËFK�YROHE�KRGQø�xWøVWË��DE\FKRP�VL�]YROLOL�êHVWQÇ�D�PRXGUÇ�
REêDQ\��NWHĆË�PDMË�GRVWDWHêQÛ�UR]KOHG�D�]NXxHQRVWL��D�GRYHGRX�QHMHQ�QDVORX-
FKDW�VYÛP�VSROXREêDQĎP��DOH�]¿URYHĀ�MHMLFK�SUREOÇP\�ĆHxLW�
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