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VYRX�SUDYLGHOQRX�LQIRUPDFL�R�DNWX¿OQË�ILQDQÆQË�VLWXDFL�QDxË
REFH�]DÆQX�KRGQRFHQËP�URNX�������=DVWXSLWHOVWYR�QD�ØQRUR�
YÇP� ]DVHG¿QË� SURMHGQDOR� D� VFKY¿OLOR� ]SU¿YX� R� KRVSRGDÖHQË
]D�PLQXOÛ�URN��&HONRYÇ�SÖËMP\�ÆLQLO\��������������.Æ�D�SURWL
WRPX�YÛGDMH��������������.Æ��FR|�]QDPHQ¿��|H�REHF�KRVSR�
GDÖLOD�V�SÖHE\WNHP�������������.Æ��5H]HUYD�QD�EÊ|QÇP�ØÆWX
E\OD�N����� ���� �����������������.Æ��=DGOX|HQRVW� VH� VQË|LOD
R� ���������� .Æ�� %\O� GRSODFHQ� ØYÊU� QD� SO\QRILNDFL� ]� URNX
������ NWHUÛ� E\O� S×YRGQÊ� ������������ .Æ�� =EÛY¿� GRSODWLW
���������� .Æ� ]� S×MÆN\� QD� NDQDOL]DFL� QD� SU×P\VORYÇ� ]ÑQÊ
D� ������������.Æ� ]� ØYÊUX� QD�'36��9� URFH� ����� E\OD� REHF
YHOPL� ØVSÊxQ¿� SÖL� ]ËVN¿Y¿QË� GRWDFË�� NWHUÇ� ÆHUSDOD� YH� YÛxL
������������ .Æ�� -HGQDOR� VH� R� GRWDFH� QD� UHNRQVWUXNFL� =j
������������.Æ��QD�RSUDY\�NRPXQLNDFË�������������.Æ��RSUDYX
NDSOLÆN\� Y� /HVNRYLFËFK� ���������� RSUDYX� VWÖHFK\� KDVLÆVNÇ
]EURMQLFH�Y�/¿]X�����������SURMHNW�QD�LQIUDVWUXNWXUX�QD�E\WR�
YRX�YÛVWDYEX������������]D����PËVWR�Y�VRXWÊ|L�YHVQLFH�URNX
����� ���������� .Æ� �]� WRKR� E\OR� ��������� SRX|LWR� QD� QRYÇ
RNDS\�QD�]GUDYRWQËP�VWÖHGLVNX�D�����������EXGH�ÆHUS¿QR�OHWRV
QD�RSUDYX�NRPXQLNDFH�1D�7U¿YQËN¿FK���QD�eVHWN¿QË�URG¿N×r
���������� QD� WÖËGÊQÛ� RGSDG� ���������� D� QD� RSUDYX� NÖË|RYÇ
FHVW\�����������.Æ��.URPÊ�WRKR�VH�SRGDÖLOR�]ËVNDW�RG�VSRQ�
]RU×� QD� REHFQË� SOHV�� VHWN¿QË� URG¿N×� D� GDOxË� DNFH� YËFH� MDN
���������� .Æ�� .GR�P¿� ]NXxHQRVWL� VH� ]ËVN¿Y¿QËP� SHQÊ]� RG
VSRQ]RU×�YË�� |H� MH� WR� Y� GQHxQË� GREÊ�YHOPL� REWË|QÇ�� SURWR|H
WDNRYÛFK� |DGDWHO×� MVRX�YxXGH�]¿VWXS\��9xHP� ILUP¿P��NWHUÇ
REHF� SRGSRUXMË�SURWR� SDWÖË� YHONÛ� GËN�� SURWR|H� ND|G¿� WDNRY¿
SRPRF�MH�]Q¿W�Y�UR]SRÆWX�REFH�D�MH�WR�YHON¿�SRGSRUD�MHMËKR
UR]YRMH�

9�SRVOHGQË�GREÊ�QD�Q¿V� WDN� MDNR�QD�YxHFKQ\�REFH�SOQRX
YDKRX�GROÇK¿�VW¿OH�VH�VWXSÐXMËFË�E\URNUDFLH�D�QHXVW¿OH�VH�]GR�
NRQDOXMËFË�NRQWUROQË� V\VWÇP�Y�QDxHP�VW¿WÊ�� -VPH�]DYDORY¿QL
QRYÛPL�SÖHGSLV\�D� WDEXONDPL��9H�YHOPL�NU¿WNÇP�REGREË�VH
QD� REHFQËP� ØÖDGÊ� XVNXWHÆQLOR� ��� NRQWURO� D� GDOxË� SUREÊKO\
Y�PDWHÖVNÇ� D� ]¿NODGQË� xNROH�� -HGQDOR� VH� R� SÖHGEÊ|QÛ� DXGLW
KRVSRGDÖHQË� REFH� ]�.UDMVNÇKR� ØÖDGX� D� Q¿VOHGQÊ� ]¿YÊUHÆQÛ
DXGLW��NRQWUROX�]�n3�0Ê¸�6WUDNRQLFH�QD�RGSDGRYÇ�KRVSRG¿Ö�
VWYË�� NRQWUROX� ]� 9=3� 6WUDNRQLFH� QD� SODFHQË� SRMLVWQÇKR� QD
]GUDYRWQË�SRMLxWÊQË��NRQWUROX�266=�QHPRFHQVNÇKR�D�G×FKR�
GRYÇKR�SRMLxWÊQË����NRQWURO\�]�)LQDQÆQËKR�ØÖDGX�QD�ÆHUS¿QË
���GRWDFË��NRQWUROX�]�)¸�QD�GDÐ�]�SÖËMP×��NRQWUROX�]H�VW¿W�
QËKR� IRQGX� UR]YRMH� E\GOHQË� QD�'36� �ØÆHORYRVW� ÆHUS¿QË� GR�
WDFH� YÛxH� Q¿MPX�� Q¿MHPQË� VPORXY\� DSRG���� NRQWUROX� ]�0L�
QLVWHUVWYD� ILQDQFË� RKOHGQÊ� ÆHUS¿QË� GRWDFË� QD�=j� �WÊORFYLÆQD

D� MËGHOQD��� D� NRQWUROX�PDWULN\�� -VHP� U¿G�� |H� L� SÖHV� VW¿OH� VH
VWXSÐXMËFË� Q¿URN\�QD� SU¿FL� REFË� E\O� YÛVOHGHN�YxHFK�NRQWURO
MHGQR]QDÆQÛ�u�EH]�YÛKUDG��=D�YHOPL�GREÖH�RGYHGHQRX�SU¿FL
SDWÖË�YxHP�]DPÊVWQDQF×P�REFH�YÆHWQÊ�RERX�xNRO�PÇ�SRGÊ�
NRY¿QË�

� 9\YUFKROHQËP� QDxHKR� VQD|HQË� SRGSRURYDQÇKR� VSRON\
D�REÆDQ\�E\O�WDNÇ�YHONÛ�ØVSÊFK�Y�VRXWÊ|L�-LKRÆHVN¿�YHVQLFH
URNX�

=¿YÊUHP�WRKRWR�KRGQRFHQË�VH�SURWR�RGY¿|ËP�NRQVWDWRYDW�
|H�SRYD|XML� URN������]D�YHOPL�ØVSÊxQÛ�D�GRXI¿P��|H�PLQL�
P¿OQÊ�WDNRYÇ�EXGRX�L�URN\�GDOxË��

5R]SRÆHW�QD�OHWRxQË�URN������E\O�QDYU|HQ�MDNR�Y\URYQDQÛ
YH� YÛxL� ������������� .Æ�� 2SURWL� PLQXOÇPX� URNX� MH� QL|xË
R�P]G\�xNRO��NWHUÇ� OHWRV� MGRX�SÖËPR�QD� MHMLFK�ØÆHW�D�QHMVRX
Y� QÊP� ]DKUQXW\� SÖHGSRNO¿GDQÇ� GRWDFH� �ØURN\� ]� ØYÊUX� QD
'36��GRWDFH�QD�NRPXQLNDFL�1D�WU¿YQËN¿FK��GRWDFH�]�3+$5(
DSRG����.URPÊ�]DEH]SHÆHQË�SURYR]X�REFH�MH�Y�UR]SRÆWX�SR�
ÆËW¿QR� QDSÖ�� VH� VSO¿WNDPL� ØYÊU×� ����������� GRWDFË� SUR� 0j
�����������=j��������������KODYQË� LQYHVWLFË�E\�]GH�PÊOD�EÛW
YÛPÊQD���� OHW� VWDUÛFK� UDGL¿WRU×��FR|�E\�PÊOR�SÖLQÇVW�Y�EX�
GRXFQX� ØVSRU\� SO\QX��� SRGËOHP� QD� RSUDYX� NRPXQLNDFH�1D
7U¿YQËN¿FK������������.Æ��SURMHNWHP�UHNRQVWUXNFH�YRGRMHPX
D� ØSUDYQ\� ]D� ���������� .Æ�� SRÖË]HQËP� NRPSOH[QË� ]PÊQ\
Ø]HPQËKR� SO¿QX� ]D� ���������� .Æ�� Q¿NXSHP� SORWRVWÖLKX� ]D
��������� .Æ�� GRNRQÆHQËP� RNROQËFK� ØSUDY� NROHP� NDSOLÆN\
Y� /HVNRYLFËFK� ]D� ��������� .Æ�� SUR� RVDG\�� ���������� .Æ
����������SUR�ND|GRX�RVDGX�EXGH�ÆHUS¿QR�GOH�UR]KRGQXWË�RVDG�
QËFK� YÛERU×��� RSUDYRX� VFKRG×� VPXWHÆQË� VËQÊ� ��������� .Æ�
SÖËVSÊYNHP�QD�ÆLQQRVW�VSRON×������������RSUDYRX�:&�QD�2¸
����������.Æ��Q¿NXSHP�REHFQËKR�DXWD�]D������������UR]xËÖH�
QËP�92��RSUDYDPL�NRPXQLNDFË�DSRG��=�UH]HUY\�E\�PÊO�EÛW
NU\W�YODVWQË�SRGËO�GRWDFH�]�3+$5(�D�QÊNWHUÇ�LQYHVWLFH�VRX�
YLVHMËFË�V�E\WRYRX�YÛVWDYERX�

-HxWÊ�E\FK�FKWÊO�LQIRUPRYDO�R�WRP��|H�MVHP�E\O�Y�OHWRxQËP
URFH�]YROHQ�SÖHGVHGRX�REFË�%ODWHQVND�D�WDNÇ�MVHP�E\O�]YROHQ
GR� SÖHGVHGQLFWYD� 6SRONX� SUR� REQRYX� YHQNRYD� -LKRÆHVNÇKR
NUDMH��7\WR�IXQNFH�MVHP�SÖLMDO��SÖHVWR|H�MH�WR�ÆDVRYÊ�Q¿URÆQÇ
D� QÊNGR� VH�P×|H� RE¿YDW�� DE\� WR� QHE\OR� QD� ØNRU� SU¿FH� SUR
QDxL�REHF��5DGRP\xO�Y|G\�E\OD�D� MH�YÛ]QDPQRX�REFË��NWHU¿
E\�VH�SRGOH�PÇKR�Q¿]RUX�PÊOD�VSROXSRGËOHW�QD�UR]YRML�%OD�
WHQVND�D�FHOÛFK�ML|QËFK�¦HFK�D�PÊOD�E\�EÛW�YÛ]QDPQRX�VRX�
Æ¿VWË�WRKRWR�UHJLRQX��9]KOHGHP�N�PQR|ËFËP�VH�GRWD]×P�FKFL
MHxWÊ�GRSOQLW��|H�VH�MHGQ¿�R�QHSODFHQÇ�IXQNFH�

=¿YÊUHP�MDNR�ND|GÛ�URN�SÖHML�WÊP�PODGxËP�NU¿VQÇ�SU¿]G�
QLQ\�D�WÊP�RVWDWQËP�]DVORX|HQÛ�RGSRÆLQHN�QD�GRYROHQÇ�
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3R�ØVSÊxQÇP�ØÆLQNRY¿QË�Y�PLQXOÛFK���OHWHFK�MVPH�VH�UR]�
KRGOL�SÖLKO¿VLW�VH�L�GR�WÖHWLFH�GR�WÇWR�SUHVWL|QË�VRXWÊ|H�D�SRSUDW
VH�VLOQRX�NRQNXUHQFË����REFË�R�SÖËÆN\�QHMY\xxË��'HVHWLÆOHQQ¿
KRGQRWËFË� NRPLVH� E\�PÊOD� QDxL� REHF� QDYxWËYLW� ���� ÆHUYHQFH
RGSROHGQH��%XGH�XYËW¿QD�QHWUDGLÆQÊ�Y�PËVWQË�6RNRORYQÊ��NGH
SUREÊKQH�SUH]HQWDFH�YH�VSROXSU¿FL�V�PËVWQËPL�VSRON\��NWHUÇ
VH� ]RGSRYÊGQÊ� SÖLSUDYXMË�� 3RWÇ� EXGH� Q¿VOHGRYDW� SURKOËGND
REFH��9� WÇWR� VRXYLVORVWL� |¿G¿PH�YxHFKQ\� VSROXREÆDQ\�� DE\
GOH�VYÛFK�PR|QRVWË�]XxOHFKWLOL�RNROË�VYÛFK�SÖËE\WN×�WDN��DE\
VH�NRPLVH�Y�QDxHP�KLVWRULFNÇP�PÊVWHÆNX�FËWLOD�GREÖH�

0JU��(YD�¦DSNRY¿�u�PËVWRVWDURVWND
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2EFL�VH�SRGDÖLOR�]ËVNDW�GRWDFL�]�HYURSVNÇKR�IRQGX�3+$5(
QD�SURMHNW�e5DGRP\xO�u�WXULVWLFN¿�LQIUDVWUXNWXUDr��NWHUÛ�MH�VRX�
Æ¿VWË�GORXKRGREÇKR�SURMHNWX�QD�UR]YRM�WXULVWLN\��&HONRYÛ�JUDQW

MH�����������(XU��=�WRKR�SRGËO�REFH�ÆLQË����������(XU��9�EÖH]�
QX� ����� E\OD� SRGHSV¿QD� JUDQWRY¿� VPORXYD� D� WHUPËQ� GRNRQ�
ÆHQË� WÇWR�DNFH� MH�GR��������������3ÖHGPÊWHP�JUDQWX� MH�UHNRQ�
VWUXNFH� GOD|E\� QD� 0DOWÇ]VNÇP� Q¿PÊVWË� D� Y� .RVWHOQË� XOLFL
D� QRYÛ� SRYUFK� NH� NRVWHOX� VY�� -DQD� .ÖWLWHOH�� 9xHFKQ\� W\WR
NRPXQLNDFH� MVRX� Y� VRXÆDVQÇ� GREÊ� YH� YHOPL� xSDWQÇP� VWDYX�
=¿URYHÐ� EXGRX� LQVWDORY¿Q\� QRYÇ� ODPS\� YHÖHMQÇKR� RVYÊWOHQË
QD� Q¿PÊVWË� D� Y� .RVWHOQË� XOLFL�� YH� NWHUÇ� EXGH� URYQÊ|� ]UHNRQ�
VWUXRY¿QD�NDQDOL]DFH��9H�VSROXSU¿FL�V�(21�EXGRX�RGVWUDQÊQ\
YxHFKQ\� VWÖHxQËN\�� NWHUÇ� K\]GË� KLVWRULFNÇ� FHQWUXP� QDxË� REFH�
3ÖHG�RSUDYRX�FHVW\�NH�VY��-DQX�.ÖWLWHOL�SURYHGRX�¦HVNÇ�GU¿K\
UR]V¿KORX� UHNRQVWUXNFL� QHEH]SHÆQÇKR� YODNRYÇKR� SÖHMH]GX
X� U\EQËNX� V� SÖËKRGQÛP� Q¿]YHP� e9UD|GDr��9� WÇWR� VRXYLVORVWL
Y\]ÛY¿PH� REÆDQ\�� NWHÖË� E\GOË� YH� Y\MPHQRYDQÛFK� Æ¿VWHFK
D� FKWÊMË� VH� SÖLSRMLW� QD� VËWÊ�� DE\� WDN� XÆLQLOL� SÖHG� ]DK¿MHQËP
SUDFË�� V� NWHUÛPL� E\� VH�PÊOR� ]DÆËW� RGKDGHP�Y� ]¿ÖË� ������1¿�
VOHGQÊ� MLP� WR� ML|� QHEXGH� XPR|QÊQR� ,QJ��/XERx�3HWHUND
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3OHV��NWHUÛ�VH�XVNXWHÆQLO�Y�EÖH]QX�D�XNRQÆLO�WDN�OHWRxQË�ER�
KDWRX�SOHVRYRX�VH]ÑQX��Q¿V�XMLVWLO��|H�]DOR|HQË�WÇWR�WUDGLFH�E\OR
GREURX�YROERX��2�OËVWN\�E\O�RSÊW�REURYVNÛ�]¿MHP�D�P\VOËP�VL�
|H�YËFH� MDN�����Q¿YxWÊYQËN×�QHOLWRYDOR��=SHVWÖHQËP�SURJUDPX
E\OR�SÊYHFNÇ�D�VWHSDÖVNÇ�Y\VWRXSHQË�|¿N×�=j��=ODWÛP�KÖHEHP
YHÆHUD�SDN�WDQHÆQË�Y\VWRXSHQË�QDxLFK�|HQ��NWHUÇ�PÊO\�]DVORX|HQÇ
RYDFH��6NYÊOH�KU¿OD�VNXSLQD�)DWLPD�Y�ÆHOH�VH�VWDURQRYÛP�5D�
GRP\xO¿NHP�5RPDQHP�-H|NHP��'ËN\�VSRQ]RU×P�VH�SRGDÖLOR
SÖLSUDYLW�ERKDWRX�WRPEROX��YH�NWHUÇ�E\OR�����KRGQRWQÛFK�FHQ�
]� QLFK|� ���KODYQËFK�E\OR� Y\ORVRY¿QR�R� S×OQRFL��%\O� WR� QDSÖ�
EDUHYQÛ�WHOHYL]RU��]¿MH]G��VDGD�-DEORQHFNÇ�EL|XWHULH�DSRG���*H�
QHU¿OQËP�VSRQ]RUHP�E\OD�ILUPD�(6&2�&=�3URGXFWLRQ�u�YÛUREFH
GÖHYÊQÛFK�SRGODK�]�5DGRP\xOH��'DOxËPL�QHMYÊWxËPL� VSRQ]RU\
E\O\� ILUP\�$*� 3OXV�� V�U�R�� ]� -DEORQFH�� ¦6$'� -LKRWUDQV�� ='
&KU¿x{RYLFH��.DUHO�.DGHÆND�u�79�VHUYLV��3ULOOLQJHU�V�U�R��D�)$�
6$�2(�V�U�R��'ÊNXMHPH�DOH�L�RVWDWQËP�VSRQ]RU×P�D�YxHP��NWHÖË
SRPRKOL� XVSRÖ¿GDW� WHQWR� SOHV� D� SÖLVSÊOL� WDN� N� MHKR� Y\VRNÇ
ØURYQL� 0JU��(YD�¦DSNRY¿

/HWRxQË�PDVRSXVWQË�SU×YRG�PDVHN�E\O�YHOPL�SHVWUÛ�

7UDGLÆQË�EDU¿ÆQLFNÛ�SOHV�

7DQHÆQË�Y\VWRXSHQË�|HQ�E\OR�]ODWÛP�KÖHEHP�SOHVX�
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�SUHYHQWLYQË�GRSUDYQÊ�EH]SHÆQRVWQË�DNFH�

9H�ÆWYUWHN�GQH�����NYÊWQD������VH�ÖLGLÆL�SURMË|GÊMËFË�REFË
5DGRP\xO�PRKOL�VHWNDW�V�SROLFHMQË�KOËGNRX�D�V�|¿N\����WÖËG\
PËVWQË�]¿NODGQË�xNRO\�REOHÆHQÛPL�Y�EËOÛFK�WULÆN¿FK�V�ORJHP
=3�09¦5��3UREËKDOD�]GH�WRWL|�SUHYHQWLYQË�GRSUDYQÊ�EH]SHÆ�
QRVWQË�DNFH�-H]GËPH�V�ØVPÊYHP��SÖL�NWHUÇ�VH�GÊWL�VDP\�PRKO\
SÖHVYÊGÆLW� R� WRP�� MDN� ÖLGLÆL� GRGU|XMË� VWDQRYHQRX� U\FKORVW
Y�REFL��6SROHÆQÊ�V�SROLFLVW\�]DVWDYRYDO\�ÖLGLÆH�D�SRGOH�QDPÊ�
ÖHQÇ� U\FKORVWL� MH� KRGQRWLO\�� =D� SÖHGSLVRYRX� MË]GX� VL� ÖLGLÆL
RGYH]OL�REU¿]HN�V�XVPÊYDYÛP�DXWËÆNHP��7L��NWHÖË�VWDQRYHQRX
U\FKORVW�SÖHNURÆLOL��GÊWL�SRN¿UDO\��$�DE\�VY×M�SURKÖHxHN�MHQ
WDN� QH]DSRPQÊOL�� REGU|HOL� RG� GÊWË� REU¿]HN� VH� ]DPUDÆHQÛP
DXWËÆNHP��9ÊWxLQD�ÖLGLÆ×�VL�YxDN�Y\VOHFKOD�RG�|¿N×�ÆWYUWÇ�WÖËG\
SRFKYDOX��e'ÊNXMHPH��|H�MH]GËWH�SRGOH�SÖHGSLV×�r�]QÊOR�QHM�
ÆDVWÊML�SÖL�SÖHG¿Y¿QË�VPÊMËFËFK�VH�DXWËÆHN��7ÊFK�GÊWL�SÖHGDO\
FHONHP� ����1DxOL� VH� YxDN� L� ÆW\ÖL� eYÛWU|QËFLr�� NWHÖË� OLPLW� ��
NP�KRG��SÖHNURÆLOL�D�Y\VORX|LOL�VL�WDN�DXWËÆNR�]DPUDÆHQÇ�

�jNRO¿FL�WDN�YLGÊOL�PDOÛ�]ORPHN�SU¿FH�GRSUDYQËFK�SROLFLVW×�
VSROHÆQÊ�VH�]DP\VOHOL�QDG�UL]LNHP�U\FKOÇ�MË]G\�D�QD�]¿YÊU�VL
PRKOL� SURKOÇGQRXW� UDGDU� ]DEXGRYDQÛ� Y� SROLFHMQËP� YR]LGOH
D�SÖËVWURM�QD�PÊÖHQË�DONRKROX�Y�NUYL�]Y��'UDJHU�

QSRU��0JU��1RY¿NRY¿�-DURPËUD��3,6�2¶�3¦5�6WUDNRQLFH
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-DQ�0U¿]HN�
|¿N����WÖËG\�=j�5DGRP\xO

-PHQXML�VH�-DQ�0U¿]HN��-VHP�|¿N����WÖËG\�=¿NODGQË�xNRO\
5DGRP\xO� D� SU¿YÊ� MGX� QD� GRSUDYQË� DNFL� e-H]GËPH� V� ØVPÊ�
YHPr�

-HGHQ�SROLFLVWD�Q¿P�XND]XMH�QHMQRYÊMxË�UDGDU��9\VYÊWOXMH
Q¿P� MHKR� YÛKRG\�� ¶ËN¿�� |H� WHQWR� UDGDU� GRN¿|H� PQRKRNU¿W
SÖLEOL|RYDW��WDN|H�VH�X|�QLNGR�QHP×|H�Y\PORXYDW��|H�V�DXWHP�
NWHUÇ� MHOR� U\FKOH�� QHMHO� RQ��'¿OH� GRVW¿Y¿PH� WULÆND� V� ORJHP
D� REOÇN¿PH� VL� MH� SÖHV� EXQG\�� 9\SDG¿P� KORXSÊ�� Y]KOHGHP
N�WRPX��|H�MVHP�]QDÆQÊ�REWORXVWOÛ�

3ROLFHMQË�DXWR�MHGH�QD�]DÆ¿WHN�REFH�D�P×|HPH�]DÆËW��=�Y\�
VËODÆN\�VO\xËPH��MDNRX�U\FKORVWË�DXWD�MHGRX��-¿�D�P×M�VSROX|¿N
MVPH�GUXK¿�GYRMLFH��&HONHP�MVHP�UR]GDO�WÖL�DXWËÆND�u�MHGQR
VPXWQÇ� D� GYÊ� XVPÊYDY¿��3ROLFLVWD� Q¿P� WDNÇ� XN¿]DO� SÖËVWURM
QD�PÊÖHQË�DONRKROX��-HxWÊ�MVPH�GRVWDOL�SH[HVR�D�DNFH�VNRQÆLOD�
0QH�MHxWÊ�]DVWDYLO�QRYLQ¿Ö�D�R�GYD�GQ\�SR]GÊML�MVHP�VL�R�VREÊ
SÖHÆHWO� Y� QRYLQ¿FK� MHGQX� YÊWX�� e$NFH� VH�PL� OËELOD�� +ODYQÊ
SURWR��|H�ÖLGLÆL�MH]GLOL�YÊWxLQRX�GREÖH�r �1RY¿NRY¿�-�

5$'20<j/�86,/8-(
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1DxH�REHF�VH�SÖLSRMLOD�N�LQLFLDWLYÊ�REFË�EÛYDOÛFK�PÊVW\V×�
NWHUÇ�XVLOXMË�R�Q¿YUDW�GR�OHJLVODWLY\�WRKRWR�VWDWXWX��NWHUÛ�MDNR
RILFL¿OQË� DGPLQLVWUDWLYQË� NDWHJRULH� ]DQLNO� Q¿VWXSHP� PLQX�
OÇKR�UH|LPX�URNX�������7HQWR�VWDWXV�XGÊORYDO�Y�GRE¿FK�PR�
QDUFKLH� QD� |¿GRVW� PËVWQË� xOHFKW\� V¿P� SDQRYQËN� ØVSÊxQÇ�
PX� VËGOX�� NWHUÇ� E\OR� SÖLUR]HQÊ� VS¿GRYÇ� D� PXVHOR� PËW� U¿]
PÊVWHÆND�� 9xHREHFQÊ� E\OR� SÖLGÊOHQË� SRVWDYHQË� ePÊVW\VHr
SRYD|RY¿QR�]D�YHOLFH�SUHVWL|QË�]¿OH|LWRVW�

5DGRP\xO� MH� MDNR�PÊVWHÆNR� MPHQRY¿QD� Y� OLVWLQÊ�9LOÇPD
%DYRUD� ]H�6WUDNRQLF� ML|� Y� URFH� ������ -HxWÊ� Y� URFH� �����YH
VWDWLVWLFNÇP� OH[LNRQX� REFË� Y� UHSXEOLFH� ÆHVNRVORYHQVNÇ� QD�
MGHPH��5DGRP\xO�SRG�R]QDÆHQËP�ePÊVW\Vr�

1DYU¿FHQË�SRMPX�PÊVW\V�Y�SUD[L�]QDPHQ¿�SRX]H� IRUPX�
ODFL�MHGQRKR�SDUDJUDIX�]¿NRQD�R�REFËFK�D�Q¿NODG\�E\�SUR�REHF
E\O\�PLQLP¿OQË�SRX]H�QD�QRY¿�UD]ËWND�D�SRG�

129��%<729��9»67$9%$

2EFL�E\OD�VFKY¿OHQD�0LQLVWHUVWYHP�SUR�PËVWQË�UR]YRM�GR�
WDFH�YH�YÛxL�������������.Æ�QD�LQ|HQÛUVNÇ�VËWÊ�SUR�Q¿VOHGQRX
E\WRYRX�YÛVWDYEX�Y�ORNDOLWÊ�e%DERUÆLFHr��9�SÖËSDGÊ��|H�YxH
S×MGH� SRGOH� SÖLSUDYHQÇKR� KDUPRQRJUDPX� PÊO\� E\� ]GH� ML|
Y� SÖËxWËP� URFH� Y\U×VWDW� SUYQË� GRP\�� 3ÖHY¿|QRX� Æ¿VW� EXGRX
WYRÖLW� � ÖDGRYÇ� GRPN\�� 6RXÆ¿VWË� GRPX� ������ P��� MH� JDU¿|
������P���D�SR]HPHN��7\WR�ÖDGRYÇ�GRPN\�VH�FHQRYÊ�SRK\EXMË
Y�FHQ¿FK�E\W×��-HMLFK�FHQD�VH� OLxË�SRX]H�YHOLNRVWË�SR]HPNX�
3RGUREQÇ�LQIRUPDFH�MH�PR|QR�]ËVNDW�QD�WHO��������������

26/$9<�����9»52¦«
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9�NYÊWQX� OHWRxQËKR� URNX� VODYLO� FHOÛ� VYÊW� ���� YÛURÆË� NRQFH
,,��VYÊWRYÇ�Y¿ON\��QHMNUYDYÊMxËKR�Y¿OHÆQÇKR�NRQIOLNWX�Y�GÊMLQ¿FK
OLGVWYD��7DWR�Y¿OND�]DV¿KOD�SÖHY¿|QRX�Æ¿VW�QDxË�SODQHW\��=DK\�
QXO\�Y�QË�PLOLRQ\�OLGË�QD�IURQW¿FK��DOH�L�FLYLOQË�RE\YDWHOVWYR�

3URWR�L�Y�QDxË�REFL�SDWÖLO\�W\WR�NYÊWQRYÇ�GQ\�������Y�/¿]X
D� ��� ��� Y�5DGRP\xOL� RVODY¿P� NRQFH� WÇWR� Y¿ON\�� YH� NWHUÛFK
MVPH� VH� FKWÊOL� G×VWRMQÊ� SÖLSRMLW� N� FHORVYÊWRYÇ� VROLGDULWÊ� VH
YxHPL��NWHUÇ�WDWR�Y¿OND�SRVWLKOD�

3HVWUÛ� SURJUDP� E\O� ]DK¿MHQ� YH� ������ NRQFHUWHP� VERUX
VY��0DUWLQD� YH� VWHMQRMPHQQÇP� NRVWHOH�� NWHUÛ� VWRMË� Y� KLVWR�
ULFNÇP� FHQWUX� REFH�� 'DOxËP� ERGHP� SURJUDPX� E\OR� Y\VYÊ�
FHQË�REUD]×�XNÖL|RY¿QË�.ULVWD�XPËVWÊQÛFK�YH�YÛNOHQFËFK���
NDSOLÆHN�NÖË|RYÇ�FHVW\��7DWR�XQLN¿WQË�NDPHQQ¿�NÖË|RY¿�FHVWD
E\OD� Y\EXGRY¿QD�Y� OHWHFK������u������QDPËVWR�S×YRGQËFK
GÖHYÊQÛFK�NÖË|×��9�NU\WÛFK�YÛNOHQFËFK�NDSOLÆHN�E\O\�GÖËYH
XPËVWÊQ\�REUD]\�PDORYDQÇ�QD�SOHFKX��%RKX|HO�MHMLFK�VWDY�MH
YHOPL� xSDWQÛ�D� WDN�SRVORX|LO\�DOHVSRÐ� MDNR�SÖHGORKD�|¿N×P



���WÖËG\�]¿NODGQË�xNRO\�SUR�QDPDORY¿QË�MHGQRWOLYÛFK�]DVWDYHQË�
7DWR�DNFH�SRG�Q¿]YHP�e3R�VWRS¿FK�KLVWRULHr�VH�XVNXWHÆQLOD
SRG� ]¿xWLWRX� Q¿PÊVWND� KHMWPDQD� -LKRÆHVNÇKR� NUDMH�08'U�
9ODGLPËUD� 3DYHON\� D� MHMËP� YÛVOHGNHP� MH� RULJLQ¿OQË� F\NOXV
REUD]×�Y\WYRÖHQÛFK�GÊWPL�QDxË�xNRO\�

3U×YRG� YHGHQÛ� MH]GFL� QD� NRQËFK� QHVRXFËFK� VW¿WQË� YODMN\
PRKO�SÖL�SURKOËGFH�NÖË|RYÇ�FHVW\�REGLYRYDW�QHMHQ�NU¿VQÇ�RE�
UD]\��DOH�L�RSUDYHQÇ�MHGQRWOLYÇ�NDSOLÆN\��.DSOLÆN\�E\O\�Y�PL�
QXOÛFK�OHWHFK�SRxNR]HQ\�MHGQDN�]XEHP�ÆDVX��DOH�WDNÇ�QHXUYD�
ORVWË� YDQGDO×�� NWHÖË� XWUKDOL� NDPHQQÇ�NRXOH� V� NÖË|L��7DWR� Q¿�
NODGQ¿�RSUDYD��NWHU¿�VW¿OD�����������.Æ�VH�PRKOD�XVNXWHÆQLW
MHQ�GËN\�ILQDQÆQË�SRGSRÖH�UDNRXVNÇKR�SRGQLNDWHOH�LQJ��.DUOD
3ULOOLQJHUD�D�SÖËVSÊYNX�.UDMVNÇKR�ØÖDGX�u�-LKRÆHVNÇKR�NUD�
MH��NWHUÛP�MHxWÊ�MHGQRX�PRF�GÊNXMHPH�

3URKOËGND� NÖË|RYÇ� FHVW\� SRNUDÆRYDOD� NH� NRVWHOX� VY�� -DQD
.ÖWLWHOH�� NWHUÛ� E\O� ]SÖËVWXSQÊQ� D� R]YXÆHQ� 9LYDOGLKR� KXG�
ERX�Y�SRG¿QË�-LQGÖLFKD�.RPDQD�]�/HVNRYLF��NWHU¿�]GH�E\OD
QDWRÆHQD��3RVOHGQË�]DVWDYHQË�E\OR�QD�PDOÇP�|LGRYVNÇP�KÖEL�
WRYÊ�Y�QHGDOHNÇP�OHVËNX�+¿MHN��NGH�MH�SRKÖEHQ�GÊG�VODYQÇ�
KR�VSLVRYDWHOH�)UDQ]H�.DIN\��=GH�E\OD�NU¿WNRX�Y]SRPËQNRX
V\PEROLFN\�XFWÊQD�SDP¿WND�IDxLVW\�]DYUD|GÊQÛFK�nLG×�

3RWÇ� VH� RVODY\� SÖHVXQXO\� QD� Q¿PÊVWË�� =GH� MVPH� ]DVDGLOL
VSROHÆQÊ�VH�VWDURVWRX�SDUWQHUVNÇ�LWDOVNÇ�REFH�0RQWRJJLR�9RO�
WHUHP�5DLQLHUL�OËSX�(YURSVNÇ�XQLH�

9\YUFKROHQËP�VRERWQËFK�RVODY�E\OR�RGKDOHQË�SDPÊWQË�GHV�
N\�SLORWRYL������SHUXWÊ�5$)�-DQX�0DWÊMNRYL�QD�MHKR�URGQÇP
GRPÊ��-DQ�0DWÊMND�VH�QDURGLO�Y�5DGRP\xOL�Y�URFH�������'R
VOX|HE�5$)�QDVWRXSLO�Y�URFH������YH�VYÛFK����OHWHFK�D�VWU¿YLO
FHORX�Y¿ONX�X������ERPEDUGRYDFË�SHUXWÊ��=D�VYRML�VWDWHÆQRVW

E\O�Y\]QDPHQ¿Q�WÖHPL�ÆV��Y¿OHÆQÛPL�NÖË|L��PHGDLOË�=D�FKUDE�
URVW��Y\]QDPHQ¿QËP�=D�]¿VOXK\�,��6WXSQÊ�D�DQJOLFNÛPL�PH�
GDLOHPL�$WODQWLF�6WDU�D�7KH�6WDU��%RKX|HO�SR�URFH������E\O
QDVWXSXMËFËP�NRPXQLVWLFNÛP�UH|LPHP�WDN�MDNR�GDOxË�]¿SDGQË
OHWFL�WYUGÊ�SHU]HNXRY¿Q��1HOHKNÛ�|LYRW�-DQD�0DWÊMN\�XNRQÆLOD
WUDJLFN¿�DXWRQHKRGD�Y�URFH�������7HSUYH�SR�URFH������E\OD
MHKR�ÆLQQRVW�Y�]¿SDGQËP�RGERML�RFHQÊQD�e,Q�PHPRULDPr�SR�
YÛxHQËP�QD�SRGSOXNRYQËND�OHWHFWYD��3DPÊWQË�GHVNX�VSROX�VH
VHQ¿WRUHP�,QJ��-RVHIHP�.DOE¿ÆHP�RGKDOLO�V\Q�D�GFHUD�SLORWD�
2GKDOHQË� VH� ]ØÆDVWQLO� WDNÇ� SON�� %RÆHN�� EÛYDOÛ� SLORW� 5$)�
YHWHU¿Q� ,,�� VY�� Y¿ON\�JHQ��3HÖND�� ]¿VWXSFL� DUP¿G\�� ]¿VWXSFH
DPEDV¿G\�9HONÇ�%ULW¿QLH�D�WDNÇ�2OG�VNDXWL�]H�6WUDNRQLF�Y�ÆH�
OH�VH�VSLVRYDWHOHP�6WDQLVODYHP�9\GURX��0DWÊMNRYÛP�NDPD�
U¿GHP�]�GÊWVWYË��NWHUÛ�E\O�KODYQËP�LQLFL¿WRUHP�RGKDOHQË�SD�
PÊWQË�GHVN\�

%\OR�PL�FWË��|H� MVHP�SÖL� WÇWR�SÖËOH|LWRVWL�PRKO�SÖHGDW�SD�
PÊWQË�PHGDLOH�0LQLVWHUVWYD� REUDQ\� D�.UDMVNÇKR� ØÖDGX� WDNÇ
Y¿OHÆQÇPX� YHWHU¿QRYL� S��0LORVODYX�1RYRWQÇP� ]H� VODYQÇKR
URGX�1RYRWQÛFK�]�5DGRP\xOH�

3RWÇ�VH�SU×YRG�SÖHVXQXO�N�SRPQËNX�SDGOÛFK�UDGRP\xOVNÛFK
REÆDQ×�YH� VYÊWRYÛFK�Y¿ON¿FK��=GH�E\O�SROR|HQ�YÊQHF� D�SD�
P¿WND�QD�]HPÖHOÇ�XFWÊQD�YRMHQVNRX�YHÆHUNRX��1D�]¿YÊU�]D�
]QÊOD�ÆHVN¿�K\PQD�D�QD�SRÆHVW�RVYRERGLWHO×�5DGRP\xOH�DPH�
ULFN¿�K\PQD��9\VRNRX�ØURYHÐ�RVODY�QHSRND]LO�DQL�QHSÖËMHPQÛ
GÇx{��5R]HxOL�MVPH�VH�PH]LQ¿URGQË�Y¿OHÆQRX�K\PQRX��WRX�MVPH
]DK¿MLOL�L�RGKDOHQË�SDPÊWQË�GHVN\��jNRGD�O¿VN\���

9HONÛ� GËN� SDWÖË� RSÊW� YxHP�� NWHÖË� VH� QD� RUJDQL]DFL� RVODY
SRGËOHOL�Y�ÆHOH�V�PËVWRVWDURVWNRX�(YRX�¦DSNRYRX�

,QJ��/XERx�3HWHUND

VWUDQD�� REHFUDGRP\VO#SRVW�F] ]GDUPD

2GKDOHQË�GHVN\�VH�]ØÆDVWQLO�VHQ¿WRU�LQJ��.DOE¿Æ�3DWHU�&LKHOQD�Y\VYÊWLO�NÖË|RYRX�FHVWX�
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9�SURVLQFL� ����� VH�YH�]SUDYRGDML�6YD]X�PÊVW� D�REFË�¦5
REMHYLOD�]PËQND�R�WRP��|H�LWDOVN¿�REHF�0RQWRJJLR�KOHG¿�SDUW�
QHUD�Y�¦5��-HGQ¿�VH�R�REHF�V������RE\YDWHOL��NWHU¿�VH�QDFK¿]Ë
QD�YÛFKRGÊ�,W¿OLH�SREOË|�]Q¿PÇKR�SÖËVWDYX�-DQRYD��3UYQË�]PËQ�
N\�R�RVËGOHQË�SRFK¿]HMË� ML|�]�����VWROHWË��9�URFH������VH�GR�
KRGO\�GYD�xOHFKWLFNÇ�URG\�QD�ØPOXYÊ�R�UR]GÊOHQË�Ø]HPË�D�VSR�
OHÆQÇP�X|ËY¿QË��7RWR�VSROXX|ËY¿QË�WHULWRULD�IXQJRYDOR�Y�PËUX
SR�QÊNROLN�VWROHWË��7HSUYH�Y�����VWROHWË�E\OR�Ø]HPË�QDSDGHQR
D�E\O�Y\S¿OHQ�L�KUDG��9�URFH������VH�]GH�RGHKU¿O\�ELWY\�PH]L
)UDQFRX]L� D�5DNXxDQ\��%ÊKHP���� VYÊWRYÇ�Y¿ON\�E\OR�Ø]HPË
ERPEDUGRY¿QR�D�]QDÆQÊ�SRxNR]HQR��9�REFL�MH�]DFKRY¿Q�Y]¿F�
QÛ�PRVW� ]H� VWÖHGRYÊNX�D�KUDG��NWHUÛ�SRFK¿]Ë�]�REGREË�YO¿G\
xOHFKWLFNÇ�URGLQ\�)LHVFKL��=�HNRQRPLFNÛFK�RGYÊWYË�]GH�SÖHYO¿�
G¿�]HMPÇQD�DJURWXULVWLND�D�SU×P\VO�]RKOHGÐXMËFË�SRGPËQN\�SUR
]DFKRY¿QË�|LYRWQËKR�SURVWÖHGË�

9�]KOHGHP�N�WRPX�|H�P¿�5DGRP\xO�URYQÊ|�ERKDWRX�KLV�
WRULË�D�YÛUD]QÛ�VSRONRYÛ�|LYRW��UR]KRGOL�MVPH�VH�V�WRXWR�REFË
QDY¿]DW�NRQWDNW��SURWR|H�PDMË�SRGREQÇ�]¿MP\�D� MVPH�VL�SR�
PÊUQÊ�EOË]FË��3UYQË�VHWN¿QË�VH�XVNXWHÆQLOR����D����NYÊWQD�Y�QD�
xË�REFL�

���NYÊWQD�YHÆHU�SR�SÖËMH]GX�xHVWLÆOHQQÇ�VNXSLQ\�,WDO×�Y�ÆHOH
VH�VWDURVWRX�9DOWHUHP�5DLQLHULP�VH�XVNXWHÆQLOR�SUDFRYQË�VH�
]HQË�RKOHGQÊ�NRQNUÇWQËFK�SRGPËQHN�VSROXSU¿FH�D�PR|QRVWHFK
MHMËKR� ILQDQFRY¿QË� ]� SURVWÖHGN×�(8�� =GH� MVPH� VH� GR]YÊGÊ�
OL�� |H�0RQWRJJLR� MHGQ¿� ML|� QÊNROLN� OHW� R� VSROXSU¿FL� URYQÊ|
V�REFË�QD�RVWURYÊ�.RUVLND�YH�)UDQFLL��9ÛVOHGNHP�WÊFKWR�MHG�
Q¿QË�E\�PÊOR�EÛW�SDUWQHUVWYË�WÖË�REFË�YÆHWQÊ�5DGRP\xOH��NWH�
UÇ�E\�E\OR�Y�OHWRxQËP�URFH�VWYU]HQR�VPORXYRX��'UXKÛ�GHQ�VH
YÛSUDYD�]ØÆDVWQLOD�RVODY�Y�5DGRP\xOL��NWHUÇ�E\O\�]DNRQÆHQ\
QHIRUP¿OQËP�SRVH]HQËP�Y�MËGHOQÊ�]¿NODGQË�xNRO\�

0JU��(YD�¦DSNRY¿
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5¿G� E\FK� VH� NU¿WFH� RKOÇGO� ]D� RVODYDPL� ���� YÛURÆË� NRQ�
FH�,,��VYÊWRYÇ�Y¿ON\�Y�5DGRP\xOL��NGH�VH�PÊ�QHMYËFH�GRWNOD
SRFWD� UDGRP\xOVNÇPX� URG¿NRYL� SSON�� ,P�� PHP�� -DQX� 0D�
WÊMNRYL�

3R�SDWQ¿FWL�OHWHFK�E\OD�NRQHÆQÊ�WRPXWR�VWDWHÆQÇPX�PX|L
Y]G¿QD�ÆHVW�RGKDOHQËP�SDPÊWQË�GHVN\�QD�MHKR�URGQÇP�GRPÊ�
-DQ�0DWÊMND�YH�VYÛFK�MHGHQDGYDFHWL�OHWHFK�SR�RNXSDFL�¦HV�
NRVORYHQVND� RGHxHO� GR� 3ROVND�� )UDQFLH� D� SR� S¿GX� )UDQFLH
RGSOXO�GR�9HONÇ�%ULW¿QLH��NGH�VORX|LO�X�.U¿ORYVNÇKR�OHWHFWYD
5$)�MDNR�SLORW������ERPEDUGRYDFË�SHUXWÊ��/ÇWDO�QD�U×]QÛFK
W\SHFK�VWURM×��QHMQRYÊML�QD�ÆW\ÖPRWRURYÛFK�/LEHU¿WRUHFK��6H
VYRMË�SRV¿GNRX�OÇWDO�QDG�PRÖHP�D�FKU¿QLO�NRQYRMH�VSRMHQHF�
NÛFK�ORGË�SURWL�Y]GXxQÇPX�QDSDGHQË�D�SÖHGHYxËP�SURWL�QDSD�
GHQË�QÊPHFNÛPL�SRQRUNDPL��7LWR�PODGË�FKODSFL�NÖL|RYDOL�QDG
PRÖHP�GYDQ¿FW� KRGLQ� GHQQÊ� D� Y\KOHG¿YDOL� QHSÖ¿WHOVNÇ� FËOH

N� OLNYLGDFL��1HO]H� ]GH� YH� ]NUDWFH� SV¿W� R� KUGLQVWYË� D� ÆLQHFK
WÊFKWR�Y]¿FQÛFK�PODGÛFK�PX|×��MVRX�WÇPÊÖ�N�QHXYÊÖHQË��%R�
KX|HO�SÖHV�SÊW�VHW�MLFK�]DSODWLOR�GDQË�QHMY\xxË��VYÛPL�|LYRW\�

0R|Q¿�Q¿KRGD�WRPX�FKWÊOD��|H�MVHP�E\O�RVORYHQ�S��VWDURV�
WRX�3HWHUNRX��DE\FK�E\O�]KRWRYLWHOHP�SDPÊWQË�GHVN\�SUR�WR�
KRWR� YÛMLPHÆQÇKR� PX|H�� VSROXERMRYQËND� PÇKR� RWFH�� OHWFH
�����VWËKDFË�SHUXWÊ�5$)��

-DN�E\OL� WLWR� WDN]YDQË�e]¿SDGQË�YRM¿FLr�SR�URFH������NR�
PXQLVWLFNÛP� UH|LPHP� RGPÊQÊQL�� ML|� YËPH�� 7ÇPÊÖ� YxLFKQL
E\OL�RGVRX]HQL�GR�QHMWYUGxËFK�YÊ]QLF�D�O¿JU×�D�SÖHV�����SR�
SUDYHQR��9�QÊNWHUÛFK�SÖËSDGHFK�E\OL�WLWR�YODVWHQFL�D�ERMRYQËFL
SURWL�IDxL]PX�]DYÖHQL�VSROHÆQÊ�V�QDFLVWLFNÛPL�]ORÆLQFL��&KFL
SR]QDPHQDW��|H�YËP��R�ÆHP�SËxL��-VHP�V\QHP�MHGQRKR�]�XPX�
ÆHQÛFK�OHWF×�Y�-¿FK\PRYVNÇP�O¿JUX�Y�URFH�������-DNR�SHU�
VRQ¿O� E\OL� GR� WÊFKWR� YÊ]QLF� D� O¿JU×� ]¿PÊUQÊ� QDMËP¿QL� OLGÇ
SULPLWLYQË�V�PRU¿OQËPL�D�FKDUDNWHURYÛPL�YDGDPL��7LWR�VDGLVWÇ
WÇPÊÖ�EH]�YÛMLPN\�NRODERUDQWL� D� ÆOHQRYÇ�.6¦� UR]KRGRYDOL
R�|LYRWHFK�QDxLFK�QHMOHSxËFK�OLGË��-VHP�XGLYHQ��|H�SR�WÊFKWR
]NXxHQRVWHFK� MHxWÊ� GQHV� PQRKR� OLGË� LQNOLQXMH� NH� NRPXQL]�
PX��FR|�SRNO¿G¿P�]D�QDLYLWX��NWHU¿�VH�G¿�QD]YDW�EOERVWË��.R�
PXQLVWLFNÇ� LGHMH�� NG\|� YO¿GQRX�� WDN� YUD|GË� D� ORXSË� D� NG\|
QHYO¿GQRX��WDN�UR]YUDFHMË��7RWR�MVRX�PÇ�NU¿WNÇ�SR]QDWN\�]�OHW
PLQXOÛFK�

5RYQÊ|�E\FK�FKWÊO�Y�WRPWR�ÆO¿QHÆNX�SRGÊNRYDW�Y¿OHÆQÛP
YHWHU¿Q×P�SON��Y�Y��(PLOX�%RÆNRYL�]������SHUXWÊ�D�JHQ��Y�Y�
)HOL[X� 3HÖNRYL� ]D� ØÆDVW� QD� VODYQRVWQËP� RGKDOHQË� SDPÊWQË
GHVN\�-DQX�0DWÊMNRYL�

1HPDOÇ� SRGÊNRY¿QË� SDWÖË� SÖHGHYxËP� ]DVWXSLWHO×P� REFH
5DGRP\xO� D� YxHP�� NWHÖË� WRWR� YxH� UHDOL]RYDOL� D� RUJDQL]DÆQÊ
]DMLx{RYDOL� -DQ�.RFP¿QHN
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=LPQË� VWDGLRQ�9�5DGRP\xOL�Y�GRE¿FK�VYÇ�QHMYÊWxË� VO¿Y\
QDEË]HO�GLY¿N×P�VNYÊOÇ�KRNHMRYÇ�ELWY\�D�E\O�Y�]LPQËP�RE�
GREË� KRMQÊ� Y\X|ËY¿Q� YHÖHMQRVWË� NH� VSRUWRYQËPX�Y\|LWË��9xH
VNRQÆLOR� YÛVWDYERX� KDO� V� XPÊOÛP� OHGHP� D� WHQWR� NG\VL� YÛ�
VWDYQË�VSRUWRYQË�VW¿QHN�SR�OÇWD�YHVHOH�FK¿WUDO��'QHV�WR�Y\SD�
G¿��|H�VH�]DÆËQ¿�EOÛVNDW�QD�OHSxË�ÆDV\��3ÖHG����OHW\�VH�SDUWD
��EÛYDOÛFK�IRWEDOLVW×��3HWU�mDYD�9RWDYD��0LORx�nË|HÐ�+URXGD�
-RVHI�0XO¿N�6ODYËÆHN�D�0DUWLQ�7ÖËVND�/HYÛ��UR]KRGOD�QDY¿]DW
QD�QRKHMEDORYRX�WUDGLFL�UHSUH]HQWRYDQRX�QDSÖ��EÛYDOÛP�VNYÊ�
OÛP�KU¿ÆHP�.DUOHP�9DFKXONRX��3R�SRÆ¿WHÆQËFK�GUWLYÛFK�SR�

3RGÊNRY¿QË

=DVWXSLWHOÇ� REFH� GÊNXMË� ÖHGLWHOFH�0j�S��9ÊÖH�.\OEHU�
JURYÇ� D� XÆLWHOL� =j� S�� 9¿FODYX� 7XUNRYL�� NWHÖË� Y� OHWRxQËP
URFH�RGFK¿]HMË�GR�G×FKRGX��]D�VNYÊORX�SU¿FL��NWHURX�SUR
QDxL�REHF�SURVWÖHGQLFWYËP�YÛFKRY\�PODGÇ�JHQHUDFH�Y\NR�
QDOL�D�]DQHFKDOL�WDN�SR�VREÊ�QHVPD]DWHOQRX�VWRSX�

0RF�GÊNXMHPH�D�SÖHMHPH�KRGQÊ�xWÊVWË�Y�GDOxËP�|LYRWÊ�

]GDUPD REHFUDGRP\VO#SRVW�F] VWUDQD��



VWUDQD�� REHFUDGRP\VO#SRVW�F] ]GDUPD

U¿|N¿FK�Y�QHMQL|xË�VRXWÊ|L�VH�WLWR�QDGxHQFL�QHQHFKDOL�RGUDGLW
D� SRVWXSQÊ� VH� SURNRSDOL� D|� GR� NUDMVNÇKR� SÖHERUX�NGH�PÊOL
PR|QRVW� ]PÊÖLW� VL� VËO\� V� UHSXEOLNRYRX� xSLÆNRX��3URWR|H�]¿�
MHPFL�R�WHQWR�VSRUW�SRVWXSQÊ�SÖLEÛYDOL��Y]QLNO�WÛP�%��UHSUH�
]HQWRYDQÛ� ]HMPÇQD� ÆOHQ\�PËVWQËKR� SROLFHMQËKR� VERUX� D� Q¿�
VOHGQÊ�WÛP�&��MHKR|�]¿SDV\�VSRMHQÇ�V�ERKDWÛP�REÆHUVWYHQËP
MVRX� GLY¿N\� YHOPL� REOËEHQÇ��7UDGLÆQËP� VH� VWDO� SRX{RYÛ�QR�
KHMEDORYÛ� WXUQDM� �Q\QË�PHPRUL¿O�.DUOD�9DFKXON\��� NWHUÛ� MH
XQLN¿WQË�WËP��|H�VH�]GH�PRKRX�XWNDW�]DÆ¿WHÆQËFL�V�H[WUDOLJR�
YÛPL� ERUFL��7R� YxH� VH� RGHKU¿Y¿�SU¿YÊ� QD� EÛYDOÇP�]LPQËP
VWDGLRQX��D�WDN�WHQWR�VNYÊOH�SROR|HQÛ�DUH¿O�SRVWXSQÊ�SÖLWDKXMH
VW¿OH�YËFH�VSRUWRYQËFK�QDGxHQF×��-VRX�]GH�Y\EXGRY¿Q\���QR�
KHMEDORYÇ� NXUW\�� Q\QË� QRYÊ� WDNÇ� NXUW� QD� YROHMEDO��7-�� NWHU¿
KR� VSUDYXMH��0¿� ML|� SÖHV� ��� DNWLYQËFK� ÆOHQ×� D� ND|GÛ� QRYÛ
EXGH�YËW¿Q��.D|GÛ�ÆOHQ�SODWË�URÆQË�SÖËVSÊYHN�������.Æ�D�PXVË
RGSUDFRYDW� ��� EULJ¿GQLFNÛFK� KRGLQ��.G\|� N� WRPX� SÖLSRÆË�
W¿P� YÛ]QDPQRX� ILQDQÆQË� SRGSRUX� REFH�� ¦679� �GËN\� SDQX
.RXERYL� D� 5RPDQX� +HLPOLFKRYL��� VSRQ]RU×� MDNR� 3LYRYDU
6WUDNRQLFH��6FKDXPDQQ�D�GDOxËFK��YLGËPH�GQHV�ML|�MDNR�UH¿O�
QÛ�OHWRxQË�FËO�UHNRQVWUXNFL�EÛYDOÛFK�KRNHMRYÛFK�xDWHQ��=DÆDOL
MVPH�]GH�EXGRYDW�VSUFK\�D�:&��%H]�WRKRWR�]¿]HPË�MH�FKRG
MDNÇKRNROLY�VSRUWRYQËKR�]DÖË]HQË�Y�GQHxQË�GREÊ�QHP\VOLWHOQÛ�
+RWRYÇ�MH�QRYÇ�RSORFHQË�FHOÇKR�DUH¿OX��2EMHNW�FKFHPH�URY�

QÊ|� QDSRMLW� QD� YHÖHMQÛ� YRGRYRG�� -VPH� U¿GL�� |H� R� DUH¿O� MHYË
]¿MHP� WDNÇ�PO¿GH|�� SURWR|H� SU¿YÊ� SUR� QDVWXSXMËFË� JHQHUDFL
VH�WHQWR�DUH¿O�VQD|ËPH�Y\EXGRYDW�

5RPDQ�9RWDYD�D�0LODQ�.RXERYVNÛ�u�QRKHMEDORYÛ�&�WÛP
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2SÊW� ]GUDYËP� YxHFKQ\� ÆWHQ¿ÖH�� WHQWRNU¿WH� ML|� QDSRVOHG\
YH�xNROQËP�URFH�����������

.G\|�MVHP�Y�SRVOHGQË�GREÊ�Y|G\�Y�SRQGÊOË�DEVROYRYDO�UDQ�
QË�KRGLQX�PDWHPDWLN\�Y�VHGPÇ�WÖËGÊ��RE¿YDO�MVHP�VH��DE\�PÊ
QÊNWHÖË�VWXGHQWL�QHVSRONOL��3RÖ¿G�QÊNGR�]ËYDO��.GR�]D�WR�PRKO"
7R� MVHP� MH� VQDG� WROLN� QXGLO"� 2YxHP�� MDN� PL� VDPL� SR]GÊML
SÖL]QDOL��SÖËÆLQRX�E\O�REOËEHQÛ�KXGHEQË�SRÖDG�D�V�QËP�VSRMHQÇ
SRQRFRY¿QË��7HQWR�IDNW�VH�QDxWÊVWË�QHJDWLYQÊ�QHRGUD]LO�YH�YÛ�
VOHGFËFK�MHMLFK�SU¿FH��FR|�PRKX�GROR|LW�NRQNUÇWQËPL�SÖËSDG\�

=DÆQX� WÖHED� Y� ML|� ]PËQÊQÇ� VHGPLÆFH�� 9� RNUHVQËP� NROH
RO\PSL¿G\�Y�1M�REVDGLOD�1LNROD�&KDUY¿WRY¿�Y�PODGxË�NDWH�
JRULL����PËVWR��-HMË�VSROX|DÆND�3DYOD�.YDUGRY¿�]ËVNDOD�Y�DQJ�
OLFNÇP� MD]\FH� URYQÊ|� GUXKÇ� PËVWR�� 2� URN� VWDUxË� .DWHÖLQÊ
2GY¿UNRYÇ�VWDÆLOD�MHMË�]QDORVW�DQJOLÆWLQ\�QD�EURQ]RYRX�SÖËÆ�
NX��9�PDWHPDWLFNÇ�RO\PSL¿GÊ��02����VH�GRVWDO�PH]L�QHMOHS�
xË� SRÆW¿ÖH� Y� RNUHVH� 9RMWÊFK�0OËÆNR� D� QHFKDO� WDN� ]D� VHERX
PQRKR�|¿N×�]�J\PQ¿]LD�L�PDWHPDWLFNÛFK�WÖËG�

$QL� VSRUWRYQË� ØVSÊFK\� VH� QDxË� xNROH� QHY\KÛEDO\�� 7ÖHWË
SR]LFL� Y\ERMRYDOL� QD� SRG]LP� YH� 6WUDNRQLFËFK� |¿FL� SUYQËKR
VWXSQÊ�Y�KDORYÇ�NRSDQÇ��'ËYN\�GUXKÇKR�VWXSQÊ�GRV¿KO\�Y�WXU�
QDML�YH�YROHMEDOH�SRÖ¿GDQÇKR�QD�QDxË�xNROH�WÖHWËKR�PËVWD��QD
MDÖH� YH� VWHMQÇP� SÖHERUX� REVDGLO\� QD� =j� 'XNHOVN¿� GUXKRX
SR]LFL��9�SURVLQFL�GUX|VWYR�GËYHN�V�SÖHKOHGHP�]YËWÊ]LOR�Y�WXU�
QDML� YH� VWROQËP� WHQLVH� Y�=j�=¿ERÖË�� VYÛP�YÛNRQHP�RVOQLO\
SÖHGHYxËP�3DYOD�.YDUGRY¿�D�/HQND�+ORXFKRY¿��&KODSFL�GUX�
KÇKR� VWXSQÊ� REVDGLOL� Y� WXUQDML� Y� RNUHVQËP�NROH� Y� NRxËNRYÇ
YH�6WUDNRQLFËFK�Y\QLNDMËFË�WÖHWË�PËVWR�

9�OHKNRDWOHWLFNÇ�YxHVWUDQQRVWL�,��VWXSQÊ�E\FK�FKWÊO�]PËQLW
���PËVWR�7HUH]\�6NOHQ¿ÖRYÇ�]H�GUXKÇ� WÖËG\�D����PËVWR�3HWUD

jNROQË�O\|DÖVNÛ�NXU]�VH�OHWRV�XVNXWHÆQLO�QD�jSLÆ¿NX�

7ÛP�$JUR�
GROH��0ROHN��%DORXxHN��%DORXxHN��3RNORS��%HQHx��.DUYDQ��/LIND
QDKRÖH��2WÆHQ¿xHN��.RNUGD��%O¿KRYHF��0DMHU��¦DVWRUDO��0U¿]�



]GDUPD REHFUDGRP\VO#SRVW�F] VWUDQD��

3LYQLÆN\�]����WÖËG\��.RQDOD�VH�L�GDOxË�DWOHWLFN¿�NO¿QË��Y�e3R�
K¿UX� UR]KODVXr� VH� 0DUWLQ� jWÊS¿QHN� ]H� ��� WÖËG\� SURERMRYDO
Y�GLVFLSOËQÊ�VNRN�Y\VRNÛ�QD����SR]LFL��MHKR�VSROX|¿N�0DUWLQ
5DGD�QD����PËVWR�Y�KRGX�PËÆNHP��-HMLFK�VWDUxË�NROHJRYÇ�YxDN
E\OL� MHxWÊ� ØVSÊxQÊMxË�� 6OXxË� VH� Y\]GYLKQRXW� Y\QLNDMËFË� VSRU�
WRYQË� YÛNRQ\� /HQN\� +ORXFKRYÇ�� NWHU¿� SÖHNRQDOD� YxHFKQ\
VYÇ�VRXSHÖN\�MDN�YH�VNRNX�Y\VRNÇP��WDN�YH�YUKX�NRXOË��.D�
WHÖLQD�2GY¿UNRY¿�Y\ERMRYDOD�URYQÊ|�YH�YUKX�NRXOË�VWÖËEUQRX
PHGDLOL��=PËQËP�L�GYÊ�S¿W¿�PËVWD�j¿UN\�9RWDYRYÇ�u�Y�G¿OFH
D� EÊKX� QD� ��� P�� 7DNÇ� YH� 6WUDNRQLFËFK� QD� RO\PSL¿GÊ� MHG�
QRWOLYF×�PRKOL�|¿FL�SURN¿]DW�VYRML�I\]LFNRX�]GDWQRVW��9ÛUD]�
QÛFK� ØVSÊFK×� GRV¿KOL� ML|� ]PLÐRYDQË� VSRUWRYFL� u� NRQNUÇWQÊ
0DUWLQ�5DGD�Y�PËÆNX����PËVWR��.DWHÖLQD�2GY¿UNRY¿����PËVWR
YH�YUKX�NRXOË�D�j¿UND�9RWDYRY¿����PËVWR�Y�EÊKX�QD����P�

$�Q\QË�QÊNROLN�VORY�N�YÛXNRYÇ�NRQFHSFL��6W¿OH�VH�ÖËGËPH
Y]GÊO¿YDFËP�SURJUDPHP�e=¿NODGQË�xNRODr��RYxHP�QD�]¿NODGÊ
Y\KO¿xN\�VL�EXGH�PXVHW�EÊKHP�GYRX�OHW�ND|G¿�xNROD�Y\SUD�
FRYDW�LQGLYLGX¿OQË�Y]GÊO¿YDFË�SO¿Q��1HRSRPËMËPH�DQL�]¿MPRYÇ
NURX|N\�� MHMLFK|� SHVWURX� xN¿OX� VH� VQD|ËPH� MHxWÊ� UR]xLÖRYDW�
3UR]DWËP� QDEË]ËPH� YÛSRÆHWQË� WHFKQLNX�� NURX|HN� LQWHUQHWX�
SVDQË� VWURMHP�� QÊPÆLQX� KURX�� GRYHGQÇ� UXFH�� SDOLÆNRY¿QË�
VWROQË�WHQLV��SRK\ERYÇ�KU\�D�YROHMEDO�SUR�GËYN\�

1D� SRG]LP� DEVROYRYDOD� FHO¿� xNROD� EÊK� e7HUU\KR� )R[Hr�
Y�ØQRUX�VH�XVNXWHÆQLO�ML|�GUXKÛ�URÆQËN�SÊYHFNÇ�VRXWÊ|H�e6R�
ODVLGRr�� |¿N\QÊ� ��� WÖËG\� 3DYOËQD� +¿MNRY¿� SRWÇ� Y� RNUHVQËP
NROH� YH� 6WUDNRQLFËFK� REVDGLOD� ��� PËVWR�� n¿FL� ��� WÖËG\� PÊOL
PR|QRVW�YÛWYDUQÊ�]WY¿UQLW�WÇPD�e.ÖË|RY¿�FHVWDr��0DOE\�]GR�
EË�YxHFK����NDSOLÆHN�NH�NRVWHOX�VY��-DQD��6NYÊOH�VL�SRÆËQDOL
|¿FL� ��� WÖËG\� SÖL� SÖLMËPDFËFK� ]NRXxN¿FK� QD� VWÖHGQË� xNRO\�
NGH� ]ËVNDOL�PQRKR� SÖHGQËFK�PËVW��'DOxËFK� ]DMËPDYÛFK� DNFË
E\OR�PQRKR�� ]¿NRQLWÊ� MH� ]GH� QHPRKX� YxHFKQ\� Y\SRÆËW¿YDW�
QLFPÇQÊ�RPORXY¿P�VH��SRNXG�MVHP�RSRPHQXO�]PËQLW�QÊMDNRX
VWÊ|HMQË�

=ËVNDOD�OL�QDxH�xNROD�RG�SUDFRYQËN×�¦j,�RKRGQRFHQË�VWXS�
QÊP�eYHOPL�GREUÛr��SDN�QHPRKX�EÛW�QHVSRNRMHQ��5¿G�E\FK
WËPWR� SRGÊNRYDO� GÊWHP�� XÆLWHO×P� L� QHSHGDJRJLFNÛP� SUD�
FRYQËN×P�]D�FHORURÆQË�VQDKX�D�GRVD|HQÇ�ØVSÊFK\��7ÊP��V�QL�
PL|� X|� Q¿VOHGXMËFË� URN� QHEXGHPH� PËW� WR� SRWÊxHQË� VSROX�
SUDFRYDW�� E\FK� U¿G� SRSÖ¿O�PQRKR� ØVSÊFK×� Y� MHMLFK� GDOxËFK
DNWLYLW¿FK��=YO¿xWÊ� E\FK� FKWÊO� SRGÊNRYDW� ]D� FHOR|LYRWQË� SH�
GDJRJLFNRX�SU¿FL�SDQX�XÆLWHOL�9¿FODYX�7XUNRYL�

.U¿VQÇ�OÇWR�YxHP� 0JU��-LÖË�3HxO�u�ÖHGLWHO�=j

,1)250$&(�=�0$7(¶6.§�j.2/<

0DWHÖVN¿�xNROD�Y�5DGRP\xOL� MH�GORXKRGREÊ�]DPÊÖHQD�QD
HNRORJLFNRX� YÛFKRYX�� 3URWR� MVPH� SÖLYËWDOL� DNFL�0Ê¸� 6WUD�
NRQLFH�e5RN�VWURPXr�D�]DSRMLOL�MVPH�VH�GR�QË�

2NROË�REFH�SÖËPR�Y\EË]Ë�N�SRE\WX�D�KU¿P�GÊWË�Y�SÖËURGÊ�
1DxH� FHVW\� VPÊÖXMË� QHMÆDVWÊML� GR� e%ÖË]HNr�� NU¿VQÊ� MH� WDNÇ
Y�e/LSN¿FKr�ÆL�e�1D�3U×KRQHFKr��P¿PH�U¿GL�Q¿GKHUQRX�DOHM
N�e-¿QXr�

7DP�YxXGH�GÊWL�FHORURÆQÊ�SR]RUXMË�]PÊQ\�Y�SÖËURGÊ��XUÆXMË
Q¿]Y\�VWURP×��UR]OLxXMË��FR�MH�VWURP�MHKOLÆQDWÛ�D�OLVWQDWÛ��6EË�
UDO\�SRG]LPQË�SORG\��NWHUÇ�SR]GÊML�Y\X|LO\�SUR�NUPHQË�]YÊÖH
Y� OHVH�� +UDMË� VL� Y� SÖËURGÊ� D� V� SÖËURGQLQDPL�� Y\U¿EÊO\� QDSÖ�

1RYLQN\�QD�LQWHUQHWRYÛFK�VWU¿QN¿FK�ZZZ�UDGRP\VO�FRP

)272$/0$1$&+�=�./$'1«�j.2/<�9�5$'20<j/,�
-L|�QÊNROLN�WÛGQ×�P×|RX�Q¿YxWÊYQËFL�QHRILFL¿OQËFK�VWU¿QHN

5DGRP\xOH�VKOÇGQRXW�ÖDGX�YHOPL�]DMËPDYÛFK�IRWRJUDILË�WÖËG�
QËFK�NROHNWLY×�]�UDGRP\xOVNÇ�]¿NODGQË�xNRO\�

&KFHWH�YLGÊW��MDN�Y\SDGDO�9¿x�VRXVHG�SÖHG������������OHW\"

&KFHWH�YLGÊW�NGR�YxHFKQR�QDYxWÊYRYDO�WXWR�xNROX"

&KFHWH�]DY]SRPËQDW�QD�9DxH�PO¿GË"

3RNXG� DQR�� QDYxWLYWH� IRWRJDOHULL� QD� LQWHUQHWRYÛFK� VWU¿Q�
N¿FK�ZZZ�UDGRP\VO�FRP�

�3RNXG�YH�IRWRDOPDQDFKX�QHQDOH]QHWH�IRWRJUDILL�9DxË�WÖËG\�D�U¿GL
E\�MVWH�ML�WDNÇ�Y\VWDYLOL��SRxOHWH�ML�Y�GLJLW¿OQË�SRGREÊ�QD�HPDLORYRX
DGUHVX�DGPLQ#UDGRP\VO�FRP�

9ÛWYDUQÇ�SU¿FH�|¿N×�=j�N�DNFL�e5RN�VWURPXr�



KRXVHQNX�]H�VXFKÛFK�OLVW×��GRPHÆN\��GU¿ÆN\��YÛWYDUQÊ�G¿OH
SÖËURGQË�PDWHUL¿O�]SUDFRY¿YDO\��RWLVN\��ORÍN\��]YËÖ¿WND���8ÆLO\
VH�XUÆRYDW�VYÊWRYÇ�VWUDQ\�SRGOH�YÊWYË�QHER�OLxHMQËN×��3R]RUR�
YDO\�OHWRNUXK\��XUÆRYDO\�VW¿ÖË�VWURPX��MVRX�SRXÆHQ\�R�Y\X|LWË
GÖHYD� u� 2n3� �QHSOÛWYDW� SDSËUHP��� 1D� MDÖH� MVPH� SURY¿GÊOL
SRNXV\� V� NOËÆHQËP� VHPHQ�� U\FKOHQËP� YÊWYLÆHN�� 3R]RUXMHPH
|LYRW�Y�NRUXQ¿FK�VWURP×�u�KQË]GD�SW¿N×��SRVORXFK¿PH�SWDÆË
]SÊY��xXPÊQË�OHVD�DSRG��SÖLUR]HQÊ�SÖLWRP�YHGHPH�GÊWL�N�xHWU�
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