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3LRWU�6HPND��$XWHQW\F]QR�ü�XF]Xü�MDNR�F]\QQLN�SU]\MD(QL�

PL
G]\�QDURGDPL �����������������������������������������������������������������������������
:DFáDZ�2V]DMFD�6-��$XWHQW\F]QR�ü�SUH]ELWHUD��

0L
G]\�IXQNFM��D��ZLDGHFWZHP �����������������������������������������������������
ES�0DUHN�-
GUDV]HZVNL��$XWHQW\F]QR�ü�MDNR�SUDZG]LZD�

ZROQR�ü�������������������������������������������������������������������������������������������
7RPDV]�-DUPROL�VNL��$XWHQW\F]QR�ü�Z�PHG\F\QLH��

/HNDU]�Z�SRV]XNLZDQLX�SUDZG\�R�FLHUSLHQLX�L�SRZRáDQX ��������������
DES�6WDQLVáDZ�*�GHFNL��$XWHQW\]P�F]áRZLHND�ELEOLMQHJR���������������������
ES�$QGHUV�$UERUHOLXV�2&'��$XWHQW\F]QR�ü�Z�GXFKRZR�FL�

NDUPHOLWD�VNLHM �������������������������������������������������������������������������������
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2G�UHGDNFML�

.ROHMQ\�� SL�W\� MX*� QXPHU� Ä%LEOLRWHNL�=HV]\WyZ�.DUPHOLWD�VNLFK´�
MHVW�]DSLVHP�,9�6\PSR]MXP�'XFKRZR�FL��NWyUH�RGE\áR�VL
�Z�GQLDFK�RG�
��� GR� ��� SD(G]LHUQLND� ����� URNX� Z� NODV]WRU]H� NDUPHOLWyZ� ERV\FK�
Z�3R]QDQLX��D�]RUJDQL]RZDQHJR�SU]H]�.DUPHOLWD�VNLH�&HQWUXP�'XFKR�
ZR�FL�L�5HGDNFM
�Ä=HV]\WyZ�.DUPHOLWD�VNLFK´��

-HJR�WHPDW\N��E\áD�±�Z�QDZL�]DQLX�GR�QXPHUX��������QDV]HJR�SL�
VPD�±�DXWHQW\F]QR�ü��7R� WHPDW��Z\GDZDáRE\�VL
��QLH]PLHUQLH�DNWXDOQ\��
QD� F]DVLH�� &]\� U]HF]\ZL�FLH� DXWHQW\F]QR�ü� MHVW� MHGQDN� WDN� SR*�GDQD�
L�DNWXDOQD"�

$XWHQW\F]QR�ü�Z�KLVWRULL��PL
G]\�QDURGDPL��WR�VSUDZD�EDUG]R�GHOL�
NDWQD��$XWHQW\F]QR�ü�Z�PHG\F\QLH�WR�OHNDU]�SRV]XNXM�F\�SUDZG\�R�FLHU�
SLHQLX�L�SRZRáDQLX��DXWHQW\F]QR�ü�SUH]ELWHUD�WR�WRZDU]\V]�FH�SU]H]�FDáH�
*\FLH�QDSL
FLH�PL
G]\�IXQNFM��D��ZLDGHFWZHP��

&]\�RGSRZLHG]L��QD� WH�SRV]XNLZDQLD�E
G]LH�DXWHQW\F]QR�ü�SURSR�
QRZDQD�SU]H]�ILOR]RID�MDNR�ÄZL
NV]D�ZROQR�ü´��F]\�UDF]HM�Z]yU�ELEOLMQ\�
F]áRZLHND�RGQDMGXM�FHJR�Z�VRELH�REUD]�%RJD��F]\�WH*�PR*H�DXWHQW\F]�
QR�ü�PLVW\ND��F]áRZLHND�GXFKRZHJR"�

=DSUDV]DP\�GR�EOL*V]HJR�SU]\MU]HQLD�VL
�WHPX�SUREOHPRZL��
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ES�0DUHN�-
GUDV]HZVNL�

$XWHQW\F]QR�ü�
MDNR�SUDZG]LZD�ZROQR�ü�

�FLVáH�SRZL�]DQLH�ZROQR�FL�L�SUDZG\�MHVW�(UyGáHP�V]F]
�FLD�
RVRE\�OXG]NLHM��6DPD�ZROQR�ü�QLH�Z\VWDUF]D��DE\�PyF�GR�
�ZLDGF]Dü�V]F]
�OLZR�FL��.RQLHF]QH�MHVW�]ZL�]DQLH�ZROQR�FL�
]�SUDZG���

-HGQ\P� ]� SU]HMDZyZ� ZVSyáF]HVQHM� NXOWXU\� MHVW� V]F]HJyOQ\� NXOW�
DXWHQW\F]QR�FL��:�SRZV]HFKQ\P�RGF]XFLX� MDZL� VL
� RQD� MDNR�ZDUWR�ü��
G]L
NL�NWyUHM�SRV]F]HJyOQ\�F]áRZLHN�PR*H�ÄUHDOL]RZDü�VLHELH´�L�G]L
NL�
WHPX�ÄE\ü�VRE�´��-HGQDN*H�QHJDW\ZQH�VNXWNL�VSRáHF]QH��MDNLH�Z�ZLHOX�
SU]\SDGNDFK� VSRZRGRZDáD� WHQGHQFMD�� E\� ]D� ZV]HON�� FHQ
� E\ü� DXWHQ�
W\F]Q\P�� VSUDZLá\�� *H� ZRNyá� WHM� ZDUWR�FL� UR]JRU]DáD� REHFQLH� ZLHOND�
G\VNXVMD�� -HM� VFHQD�Z\UD(QLH�VSRODU\]RZDáD�VL
�QD�GZD�VNUDMQH��]ZDO�
F]DM�FH�VL
�RER]\��]ZROHQQLNyZ�L�SU]HFLZQLNyZ�DXWHQW\F]QR�FL��7\P�
F]DVHP��MDN�WHJR�GRZRG]L�&KDUOHV�7D\ORU�Z�NVL�*FH�(W\ND�DXWHQW\F]QR�
�FL���DXWHQW\F]QR�ü�MHVW�EDUG]R�ZDUWR�FLRZ\P�LGHDáHP�PRUDOQ\P��'R�ü�
QLHRF]HNLZDQLH��ZD*NLH� DUJXPHQW\� SRWZLHUG]DM�FH� WR� VWDQRZLVNR�PR�
*HP\� ]QDOH(ü�Z� SLVDQ\FK� MX*� SU]HG� G]LHVL
FLROHFLDPL� WDNLFK� G]LHáDFK�
.DUROD�:RMW\á\��MDN�%UDW�QDV]HJR�%RJD�F]\�2VRED�L�F]\Q���8ND]\ZDQ\�
Z�QLFK�F]áRZLHN�WR�LVWRWD��NWyUD�GRFKRG]L�GR�VZHM�SHáQL� ±�D�SU]H]�WR�GR�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �

��&K��7D\ORU��(W\ND�DXWHQW\F]QR�FL��WáXP��$��3DZHOHF��.UDNyZ������ �
��.��:RMW\áD��%UDW� QDV]HJR�%RJD��Z�� WHQ*H��3RH]MH� L� GUDPDW\��.UDNyZ������� V�� ��������� WHQ*H��
2VRED�L�F]\Q��.UDNyZ�������Z\G�����



$XWHQW\F]QR�ü�MDNR�SUDZG]LZD�ZROQR�ü�

� ���

VZHM� DXWHQW\F]QR�FL� ±� SRSU]H]� V]XNDQLH� SUDZG\� R� VRELH� L� GOD� VLHELH�
L�SU]H]�XU]HF]\ZLVWQLDQLH�MHM�Z�VZ\FK�Z\ERUDFK�L�F]\QDFK��

.RQFHSFMD�DXWHQW\F]QR�FL�&KDUOHVD�7D\ORUD�
6WDUDM�F�VL
�GRWU]Hü�GR�SUDZG]LZHJR�VHQVX�DXWHQW\F]QR�FL��&KDUOHV�

7D\ORU�]ZUDFD�QDMSLHUZ�XZDJ
�QD�WR��*H�Z�SRZV]HFKQ\P�RGELRU]H�L�UR�
]XPLHQLX� DXWHQW\F]QR�ü� MHVW� G]LVLDM� SRMPRZDQD� MDNR� ÄE\FLH� VRE�´��
:�VSRVyE�QLHXQLNQLRQ\�SURZDG]L�WR�GR�UHODW\ZL]PX��.D*G\�F]áRZLHN�PD�
ERZLHP�ZáDVQH�ZDUWR�FL��NWyU\FK�Z�LPL
� WROHUDQFML�QLH�QDOH*\�NZHVWLR�
QRZDü�DQL�WH*�]�NWyU\PL�QLH�PR*QD�G\VNXWRZDü��-H�OL�NWR��XZD*D�FR��]D�
ZD*QH�GOD�VLHELH�±�QDZHW�MH�OL�NáyFLáRE\�VL
�WR�]�QDMEDUG]LHM�SRGVWDZRZ\P�
SRF]XFLHP�]GURZHJR�UR]V�GNX�±�WR�MHVW�WR�SR�SURVWX�MHJR�VSUDZ��L�]�W\P�
QDOH*\�JR�SR]RVWDZLü��3URZDG]L�WR�GR�NXOWX�LQG\ZLGXDOL]PX�L�]ZL�]DQHM�
]� QLP� WDN� ]ZDQHM� VDPRUHDOL]DFML�� 3RZV]HFKQLH� XZD*D� VL
� ERZLHP�� *H�
ND*G\�F]áRZLHN�VDP�PXVL�RGSRZLHG]LHü�VRELH�QD�S\WDQLH��QD�F]\P�PD�
SROHJDü� MHJR�VDPRVSHáQLHQLH��:�NRQVHNZHQFML�PDP\�GR�F]\QLHQLD�� MDN�
VWZLHUG]D�7D\ORU��]�W\P��FR�PR*QD�E\�QD]ZDü�VZRLVW��NXOWXU��VDPRUHDOL�
]DFML��.XOWXU]H�WHM�JUR*��GZLH�SRGVWDZRZH�SXáDSNL��1DMSLHUZ�RND]XMH�VL
��
*H� GOD�ZLHOX� VDPRUHDOL]DFMD� MHVW� F]\P��� FR� SU]HNUDF]D� LFK�PR*OLZR�FL��
'RFKRG]L�ZL
F�GR�SDUDGRNVX��OXG]LH�SUDJQ���]�MHGQHM�VWURQ\��E\ü�FDáNR�
ZLFLH�QLH]DOH*QL�Z�UHDOL]DFML�VLHELH��D�W\PF]DVHP��]�GUXJLHM�VWURQ\��XOH�
JDM�� LQQ\P��:� HIHNFLH� URG]�� VL
� QRZH� IRUP\� ]DOH*QR�FL�� OXG]LH�� QLH�
SHZQL�ZáDVQHM�WR*VDPR�FL��Ä]ZUDFDM��VL
�GR�VDPR]ZD�F]\FK�HNVSHUWyZ�
L�SU]HZRGQLNyZ� ZV]HONLHJR� DXWRUDPHQWX�� RWRF]RQ\FK� SUHVWL*HP� QDXNL�
OXE� MDNLHM�� HJ]RW\F]QHM�GXFKRZR�FL´���0DP\�]DWHP�SDUDGRNVDOQ�� V\WX�
DFM
�±�OXG]LH�XZD*DM���*H�PXV]��UHDOL]RZDü�VLHELH��DOH�GRNáDGQLH�QLH�ZLH�
G]��� MDN� WR� URELü��:� W\P�PRPHQFLH� V]XNDM�� GOD� VLHELH� SU]HZRGQLNyZ��
NWyU]\� V�� �OHSFDPL�� �OHSL� SU]HZRGQLF\� �OHS\FK�� 'UXJLP� URG]DMHP� SX�
áDSNL� MHVW� �FL�OH� ]ZL�]DQD� ]� NXOWXU�� VDPRUHDOL]DFML� NXOWXUD� QDUF\]PX��
ZHGáXJ�NWyUHM�QDMZD*QLHMV]\�MHVW�VDP�Z\EyU��D�QLH�FHO�WHJR�Z\ERUX��,Q�
Q\PL� VáRZ\�� IRUPD� �F]\OL� VDP�Z\EyU�� SU]HUDVWD� WUH�ü� �PDWHULDOQ�� WUH�ü�
Z\ERUX���

:� NXOWXU]H� DXWHQW\F]QR�FL� GRVWU]HF�PR*QD� SRQDGWR� MHV]F]H� MHGHQ�
U\V�� -HVW� QLP� SHZQD� RGPLDQD� OLEHUDOL]PX��ZHGáXJ� NWyUHJR� ÄVSRáHF]H��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
��&K��7D\ORU��(W\ND�DXWHQW\F]QR�FL��V������
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5yE�VZRMH�L�V]XNDM�
ZáDVQHM�GURJL��

VWZR�OLEHUDOQH�PXVL�E\ü�QHXWUDOQH�Z�NZHVWLL�QDWXU\�GREUHJR�*\FLD��'REUH�
*\FLH� MHVW� W\P��GR�F]HJR�G�*\�ND*GD� MHGQRVWND��ZáDG]D�]D��GRZLRGáDE\�
EUDNX� EH]VWURQQR�FL� ±� D� W\P� VDP\P� EUDNX� UyZQHJR� V]DFXQNX� GOD�
ZV]\VWNLFK�RE\ZDWHOL� ±�JG\E\�]DM
áD� MDNLH�� VWDQRZLVNR�Z�WHM�NZHVWLL´���
.D*G\�RE\ZDWHO�PD�SUDZR�Z\ELHUDü�WDN��MDN�FKFH��*G\E\�SD�VWZR�RSR�
ZLHG]LDáR� VL
� ]D� MDNLP�� �FL�OH� RNUH�ORQ\P� V\VWHPHP�ZDUWR�FL�� W\P� VD�
P\P�]RVWDáDE\�QDUXV]RQD�L�SRGZD*RQD�QHXWUDOQR�ü�DNVMRORJLF]QD��NWyUD�
OH*\�X�SRGVWDZ�±� MDN� WZLHUG]��]ZROHQQLF\�NXOWXU\�DXWHQW\F]QR�FL�±�FD�
áHJR�áDGX�GHPRNUDW\F]QHJR��

=GDQLHP� &KDUOHVD� 7D\ORUD�� ZVSyáF]HVQD� NXOWXUD� DXWHQW\F]QR �FL�
]ZL�]DQD� MHVW� JáyZQLH� ]� GZRPD� SRM
FLDPL�NOXF]DPL�� 6�� QLPL� SRM
FLD�
VDPRUHDOL]DFML� L� DXWHQW\F]QR�FL�� -DN� SLV]H� 7D\ORU�� Ä]D� VDPRUHDOL]DFM��
NU\MH�VL
�������PRUDOQ\�LGHDá�ZLHUQR�FL�VDPHPX�VRELH�Z�FKDUDNWHU\VW\F]�
QLH�QRZRF]HVQ\P�UR]XPLHQLX� WHJR� WHUPLQX´���1DWRPLDVW�SRM
FLH�DXWHQ�

W\F]QR�FL�ZL�*H�VL
�QLHUR]HUZDOQLH�]�SRF]XFLHP�RVREL�
VWHJR� SRZRáDQLD�� Ä']LVLDM� ZLHOX� RGF]XZD� WDNLH�
SRZRáDQLH��F]XM���*H�SRZLQQL�WDN�XF]\QLü��*H�LFK�*\FLH�
E\áRE\� Z�MDNLP�� VHQVLH� VWUDFRQH� F]\� QLHVSHáQLRQH��
JG\E\� SRVW�SLOL� LQDF]HM´��� .U\MH� VL
� ]D� W\P� SHZLHQ�

PRUDOQ\� LGHDá�ZLHUQR�FL� VRELH�� MD� FKF
� E\ü�ZLHUQ\� VRELH� L� XZD*DP��*H�
MHVW�WR�U]HF]�ZD*QD��ZU
F]��ZL
WD�L�GODWHJR�]D�ZV]HON��FHQ
�PXV]
�]D�W\P�
L�ü��:�NRQVHNZHQFML�WDN�SRM
WD�DXWHQW\F]QR�ü�VWDMH�VL
�SRGVWDZ��WHJR��FR�
PR*QD�E\�QD]ZDü�HW\N��DXWHQW\F]QR�FL��

:�HW\FH�WHM�SRGVWDZRZ��URO
�PRUDOQ��SU]\SLVXMH�VL
�QDZL�]\ZDQLX�
SU]H]�ND*GHJR�]�QDV�NRQWDNWX�]�VDP\P�VRE��±�]�QDV]��ZáDVQ��ZHZQ
�
WU]Q��QDWXU���.RQWDNW�WHQ�MHVW�MHGQDN�FL�JOH�]DJUR*RQ\��0R*HP\�ERZLHP�
]RVWDü�SR]EDZLHQL�RZHM�]GROQR�FL�Vá\V]HQLD�ZHZQ
WU]QHJR�JáRVX�±�F]\�WR�
XOHJDM�F� QDFLVNRP� ]HZQ
WU]QHJR� ZREHF� QDV� NRQIRUPL]PX�� F]\� WR� QD�
VNXWHN�F]\VWR�LQVWUXPHQWDOQHJR�SRGHM�FLD�GR�VDP\FK�VLHELH��7\PF]DVHP�
HW\ND�DXWHQW\F]QR�FL�SRGNUH�OD�ZD*NR�ü� WDN�]ZDQHM�]DVDG\�RU\JLQDOQR�
�FL��:HGáXJ� QLHM�� QDV]� ZHZQ
WU]Q\� JáRV� PD� QDP� GR� SRZLHG]HQLD� FR��
ZD*QHJR�� D� MHGQRF]H�QLH� FR�� EDUG]R� ZáDVQHJR� ZáD�QLH� GOD� QDV�� 7\ONR�
ERZLHP�ZH�ZáDVQ\P�ZQ
WU]X�PR*QD�]QDOH(ü�WDN�NRQLHF]QH�GOD�QDV]HJR�
UR]ZRMX�LQVSLUDFMH�L�Z]RUFH�GR�QD�ODGRZDQLD��:�W\P�NRQWHN�FLH�QDOH*\�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �

��7DP*H��V������
��7DP*H��V������
��7DP*H��V������
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RGF]\W\ZDü� WDN� SU]HPR*QH� GOD� HW\NL� DXWHQW\F]QR�FL� KDVáR� ÄZLHUQR�FL�
VDPHPX� VRELH´��:LHUQR�ü� WD� ÄR]QDF]D�ZLHUQR�ü�ZáDVQHM�RU\JLQDOQR�FL��
W]Q��WHPX��FR�W\ONR�MD�VDP�PRJ
�RGNU\ü�L�Z\VáRZLü��$UW\NXáXM�F�WR��]DUD�
]HP�RNUH�ODP�VLHELH�VDPHJR��5HDOL]XM
�SHZQ��SRWHQFM
��NWyUD�MHVW�VZRL�FLH�
PRMD�� 7DNLH� ZáD�QLH� MHVW� LQWHOHNWXDOQH� ]DSOHF]H� QRZRF]HVQHJR� LGHDáX�
DXWHQW\F]QR�FL�RUD]�UHWRU\NL�VDPRVSHáQLHQLD�L�VDPRUHDOL]DFML��]D�SRPRF��
NWyUHM� MHVW�RQ�]D]Z\F]DM�Z\UD*RQ\��2WR�]DSOHF]H��NWyUH�QDGDMH�VLá
�PR�
UDOQ�� NXOWXU]H� DXWHQW\F]QR�FL� ±�Z� W\P� UyZQLH*� MHM� IRUPRP�QDMEDUG]LHM�
Z\QDWXU]RQ\P��DEVXUGDOQ\P�L�WU\ZLDOQ\P��2WR��FR�QDGDMH�VHQV�SRVWXO D�
WRP��©UyE�VZRMHª�L�©V]XNDM�VZRMHM�ZáDVQHM�GURJLª´���

,GHL�DXWHQW\F]QR�FL�MHVW�EDUG]R�EOLVND�MHV]F]H�LQQD�LGHD� ±�LGHD�ZRO�
QR�FL� VDPRVWDQRZLHQLD�� =JRGQLH� ]� QL��� F]áRZLHN� MHVW� ZROQ\� MHG\QLH�
ZWHG\��JG\�VDP�PR*H�GHF\GRZDü�R�W\P��FR�JR�GRW\F]\��2G�VWURQ\�QH�
JDW\ZQHM�R]QDF]D�WR��*H�QLH�MHVW�RQ�NV]WDáWRZDQ\�SU]H]�]HZQ
WU]QH�RNR�
OLF]QR�FL��Z� W\P� WDN*H� SU]H]� LQQ\FK� OXG]L�� SU]H]� VSRáHF]H�VWZR� L� MHJR�
SUDZD��:�WHM�SRVWDZLH�EH]�WUXGX�PR*QD�RGQDOH(ü�SUDJQLHQLH�XFKURQLHQLD�
VL
� SU]HG� WDN� QLHEH]SLHF]Q\P� GOD� QLHJR� L� GOD� MHJR�ZROQR�FL� NRQIRUPL�
]PHP�� -HGQDN*H�� ]� GUXJLHM� VWURQ\�� SRVWDZD� WD� SURZDG]L� GR� VNUDMQHJR�
VXELHNW\ZL]PX��NWyUHM�QDVW
SVWZHP�MHVW�QLH�W\ONR�SHZQHJR�URG]DMX�L]R�
ODFMRQL]P��DOH� ±�FR�JRUV]D� ±�QHJDFMD�ZV]\VWNLHJR��]�F]\P�SRZLQLHQHP�
VL
�OLF]\ü�L�FR�EUDü�SRG�XZDJ
��=ZL�]HN�DXWHQW\F]QR�FL�]�VDPRVWDQRZLH�
QLHP�PR*H�ZL
F�URG]Lü�GDOHNR�LG�FH�QLHEH]SLHF]H�VWZD��Ä$XWHQW\F]QR�ü�
MHVW�VDPD�Z�VRELH�LGH��ZROQR�FL��Z]\ZD�PQLH�GR�VDPRG]LHOQHJR�]QDOH�
]LHQLD�SODQX�PRMHJR�*\FLD�ZEUHZ�]HZQ
WU]Q\P�ZH]ZDQLRP�GR�NRQIRU�
PL]PX��2WR�SáDV]F]\]QD�NRQWDNWX��$OH�WR�ZáD�QLH�VSUDZLD��*H�Uy*QLFH�V��
W\P�EDUG]LHM� ]áRZLHV]F]H��$OERZLHP� LGHD�ZROQR�FL� VDPRVWDQRZLHQLD� ±�
Z�ZHUVML� VNUDMQHM� ±� QLH� X]QDMH� *DGQ\FK� JUDQLF�� *DGQ\FK� IDNWyZ�� NWyUH�
PXV]
� UHVSHNWRZDü�� GRNRQXM�F� DXWRNUHDW\ZQ\FK� Z\ERUyZ�� 7DND� ZRO�
QR�ü�PR*H�áDWZR�SU]HNV]WDáFLü�VL
�Z�QDMEDUG]LHM�VNUDMQH�IRUP\�DQWURSR�
FHQWU\]PX´��� 7D\ORU� ]DXZD*D�� *H�Z\EyU� L� VDPRUHDOL]DFMD� RVRE\�PXV]��
GRNRQ\ZDü�VL
�Z�KRU\]RQFLH�LQQ\FK�ZDUWR�FL��RGNU\W\FK�±�D�QLH�GRZRO�
QLH�XVWDQRZLRQ\FK�±�SU]H]�F]áRZLHND��3UDZG]LZD�ÄDXWHQW\F]QR�ü�QLH�MHVW�
>SU]HFLH*@�ZURJLHP�Z\PRJyZ��NWyUH�URG]��VL
�SR]D�SRGPLRWHP��QD�RG�
ZUyW��]DNáDGD�LVWQLHQLH�WDNLFK�Z\PRJyZ´���1DWRPLDVW�WH�RGPLDQ\�ZVSyá�
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��7DP*H��V������
��7DP*H��V������
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%\FLH�DXWHQW\�
F]Q\P�ZL�*H�VL
�

]�LGH��WZyUF]R�FL��

F]HVQHM�NXOWXU\��NWyUH�JáRV]�� LGH
�VDPRUHDOL]DFML�F]áRZLHND�OHNFHZD*�F��
F]\�ZU
F]�GHSF]�F�Z\PRJL�VSRáHF]H�VWZD�OXE�QDWXU\�L�NWyUH�ELRU��QLHMDNR�
Z�QDZLDV�KLVWRUL
�L�ZL
]\�VROLGDUQR�FL��V��NXOWXUDPL�]G�*DM�F\PL�GR�VD�
PR]DJáDG\�� 'RELWQLH� SU]HNRQXM�� QDV� R� W\P� G]LHMH� W\FK� VSRáHF]H�VWZ�
L�QDURGyZ��NWyUH�GDá\�VL
�XZLH�ü�SRJO�GRP�0DUNVD� L�/HQLQD� OXE�NWyUH�
]RVWDá\�SU]\PXV]RQH�GR�WHJR��DE\�WH�SRJO�G\�X�VLHELH�XU]HF]\ZLVWQLDü��

%\FLH�DXWHQW\F]Q\P�ZL�*H�VL
��FL�OH�]�LGH��WZyUF]R�FL��3RVWXODW�E\�
FLD�DXWHQW\F]Q\P�GRPDJD�VL
�RG�QDV�RNUH�ORQHJR�VSRVREX�VWDZDQLD�VL
��
D�ZV]
G]LH� WDP��JG]LH� F]áRZLHN� VL
� VWDMH�� WDP� WH*� SRSU]H]� VZRMH� VáRZD�
L�F]\Q\�WZRU]\�VLHELH��QDGDM�F�VRELH�]QDPL
�RU\JLQDOQR�FL��-DN�ZLDGRPR��
WZyUF]D� Z\REUD(QLD� MDZL� VL
� MDNR� QLH]E
GQ\� ZDUXQHN� DXWHQW\F]QR�FL�
L�Z�SHáQL�RU\JLQDOQHJR�VDPRRNUH�ODQLD��=DF]
WR�ZL
F�SU]HQRVLü�yZ�PRGHO�

WZRU]HQLD� RERZL�]XM�F\� Z� G]LHG]LQLH� V]WXNL� QD� G]LH�
G]LQ
�WZRU]HQLD�VLHELH��:�NRQVHNZHQFML�WZRU]HQLH�VLHELH�
GRNRQXMH� VL
� QLH� ZHGáXJ� VWDá\FK� UHJXá� PRUDOQ\FK�� DOH�
ZHGáXJ� WZRU]RQ\FK� SU]H]� VLHELH� VDPHJR� ]DVDG��:� WHQ�
VSRVyE� VDPRRNUH�OHQLH� GR�ü� V]\ENR� ]QDOD]áR� VL
� QD�

DQW\SRGDFK� PRUDOQR�FL�� 'ODWHJR� WH*�� QD� SU]\NáDG�� )U\GHU\N� 1LHW]VFKH�
Z�LPL
�SRVWXORZDQHM�SU]H]�VLHELH�DXWRNUHDFML�RGU]XFDá�PRUDOQR�ü�FKU]H�
�FLMD�VN��]�WDN�FKDUDNWHU\VW\F]Q��GOD�QLHM�HW\N��GREURF]\QQR�FL��-HJR��OD�
GDPL�SRV]OL�LQQL��0DULQHWWL�L�IXWXU\�FL��$QWRQLQ�$UWDXG��*HRUJHV�%DWDLOOH��
D�WDN*H�JáyZQL�SU]HGVWDZLFLHOH�SRVWPRGHUQL]PX��Z�W\P�'HUULGD�L�)RXFDXOW��

3RGHMPXM�F� G\VNXVM
� ]� QLPL� SRSU]H]� Z\VLáHN� ]UR]XPLHQLD� VHQVX�
DXWHQW\F]QR�FL� L� MHGQRF]H�QLH� ]GDM�F� VRELH� VSUDZ
� ]� WHJR�� *H�Z� VSRáH�
F]H�VWZLH�OLEHUDOQ\P�]DZV]H�E
G]LH�SRMDZLDáD�VL
�WHQGHQFMD��NWyUD�E
G]LH�
XVLáRZDáD� VNLHURZDü� NXOWXU
� DXWHQW\F]QR�FL� ÄZ� Gyá�� NX� MHM� QDMEDUG]LHM�
HJRFHQWU\F]Q\P�IRUPRP´����&KDUOHV�7D\ORU�RSRZLDGD�VL
�RVWDWHF]QLH�]D�
NRQLHF]QR�FL��MHM�LVWQLHQLD��Ä$XWHQW\F]QR�ü�ZVND]XMH�QDP�GURJ
�GR�EDU�
G]LHM�VDPRRGSRZLHG]LDOQHJR�*\FLD��3R]ZDOD�QDP�SU]H*\ü��SRWHQFMDOQLH��
SHáQLHMV]H�L�EDUG]LHM�Uy*QRURGQH�*\FLH�±�SRQLHZD*�EDUG]LHM�SU]\VZRMRQH�
MDNR� QDV]H�ZáDVQH�� ,VWQLHM�� ]DJUR*HQLD�� ������ 1LHPQLHM� MHGQDN�Z� VZRMHM�
QDMF]\VWV]HM� SRVWDFL� DXWHQW\F]QR�ü� XPR*OLZLD� QDP� SHáQLHMV]\� VSRVyE�
LVWQLHQLD�� ������ $XWHQW\F]QR�ü� LQDXJXUXMH� HSRN
� ©XRGSRZLHG]LDOQLDQLDª�
>UHVSRQVLELOL]DWLRQ@��6DP�IDNW��*H�NXOWXUD�WD�VL
�UR]ZLMD��F]\QL�OXG]L�EDU�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �

���7DP*H��V������
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G]LHM� RGSRZLHG]LDOQ\PL� ]D� VLHELH� VDP\FK´���� 7D\ORU� QLH�PyZL� MHGQDN��
MDNLH� V�� ±� F]\� E\ü� SRZLQQ\� ±� NU\WHULD� RZHJR� EDUG]LHM� VDPRRGSRZLH�
G]LDOQHJR�OXE�WH*�EDUG]LHM�SU]\VZRMRQHJR�MDNR�QDV]H�*\FLD��=DGRZDOD�VL
�
MHG\QLH� MDNLPL�� QLH]E\W� SUHF\]\MQ\PL� VXJHVWLDPL� RGQRV]�F\PL� VL
� GR�
VSRáHF]QR�FL� GHPRNUDW\F]QHM�� NWyUD� *\MH� GXFKHP� ÄHW\NL� SUDNW\F]QHM�
*\F]OLZR�FL´�RSDUWHM�QD�]DVDG]LH�SRPRFQLF]R�FL����0yZL�W\ONR�R�LQQ\FK�
Ä]QDF]�F\FK´�F]\�WH*�ÄLVWRWQ\FK�NZHVWLDFK´��WDNLFK�MDN�ZVSRPQLDQH�MX*�
Z\PRJL�VROLGDUQR�FL��VSRáHF]H�VWZR��QDWXUD�F]\�KLVWRULD��NWyUH�SRZLQQ\�
VWDQRZLü�KRU\]RQW�VDPRUHDOL]DFML��1LH�SU]HV�G]D�MHGQDN*H�R�RELHNW\ZQHM�
LFK� ZDUWR�FL� �F]\OL� R� SUDZG]LH� ZDUWR�FL�� MDNLH� RQH� VWDQRZL��� DQL� WH*�
R�VSRVRELH��Z�MDNL�SRZLQQ\�RQH�ZSá\ZDü�QD�GRNRQ\ZDQH�SU]H]�SRV]F]H �
JyOQHJR�F]áRZLHND�Z\ERU\�R�FKDUDNWHU]H�DXWRNUHDF\MQ\P��

$XWHQW\F]QR�ü�ZHGáXJ�.DUROD�:RMW\á\�
3RFK\ODM�F� VL
� QDG� WDNLPL� G]LHáDPL� .DUROD�:RMW\á\�� MDN� %UDW� QD�

V]HJR� %RJD� �������� 0LáR�ü� L� RGSRZLHG]LDOQR�ü� �������� 2VRED� L� F]\Q�
��������SRV]HU]RQ\PL�QLHMDNR�SU]H]�WR��F]\P�WHQ�VDP�DXWRU� �-DQ�3DZHá�,,��
REGDU]\á� QDV�Z� SRVWDFL� 7U\SW\NX� U]\PVNLHJR� �������� EH]� MDNLHMNROZLHN�
Z�WSOLZR�FL� PR*HP\� VWZLHUG]Lü�� *H� V�� WR� G]LHáD� GRW\F]�FH� SUDZG\�
R�F]áRZLHNX��2�F]áRZLHNX��NWyU\�VL
�VSHáQLD�±�F]\OL�GRSURZDG]D�GR�SHáQL��
.WyU\�GRSURZDG]DM�F�VL
�GR�SHáQL��RVL�JD�V]F]\W�VZHM�DXWHQW\F]QR�FL��

:\GDMH�VL
��*H�SRGVWDZRZ\P�NOXF]HP�GR�]UR]XPLHQLD� WHM�SUDZG\�
R�F]áRZLHNX� MHVW� DUW\NXá� .DUROD� :RMW\á\� 2� KXPDQL]PLH� �Z�� -DQD� RG�
.U]\*D����NWyU\�XND]Dá�VL
�Z�URNX�������QLHMDNR�X�SURJX�MHJR�G]LDáDOQR�FL�
WZyUF]HM��%\áR�WR�PQLHM�ZL
FHM�Z�W\P�VDP\P�F]DVLH��Z�NWyU\P�QDSLVDá�
RQ� GUDPDW�%UDW� QDV]HJR�%RJD�� MX*� SR�XNR�F]HQLX�GRNWRUDWX�SR�ZL
FR�
QHJR� SRVWDFL�� ILOR]RILL� L� PLVW\FH� �Z�� -DQD� RG� .U]\*D��:� DUW\NXOH� W\P�
:RMW\áD�SU]HGVWDZLá�SHZQ��ZL]M
�F]áRZLHND��NWyU��Z�MDNLHM��PLHU]H�]D�
ZG]L
F]Dá� $OH[LVRZL� &DUUHORZL� L� MHJR� JáR�QHM� NVL�*FH�&]áRZLHN� LVWRWD�
QLH]QDQD��ÏZ�Vá\QQ\�ODXUHDW�1DJURG\�1REOD�WZLHUG]Lá��*H�F]áRZLHN�MHVW�
FDáR�FL��QLHUR]G]LHOQ��L�WDMHPQLF]���'ODWHJR�WH*�QLH�G\VSRQXMHP\�*DGQ��
PHWRG�� EDGDZF]��� NWyUD� SR]ZROLáDE\� XM�ü� JR� Z� FDáR�FL�� .D*GD� QDXND�
XMPXMH�JR�MHG\QLH�MHGQRVWURQQLH��D�SU]H]�WR�VFKHPDW\F]QLH��6W�G�QDOH*\�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
���7DP*H��V����������
���3RU��WDP*H��V������������
���.��:RMW\áD��2�KXPDQL]PLH��Z��-DQD�RG�.U]\*D��Ä=QDN´�����������Q�����V��������



�

���

DES�6WDQLVáDZ�*�GHFNL�

$XWHQW\]P�F]áRZLHND�ELEOLMQHJR�

*G\�PRZD�R�DXWHQW\F]QR�FL�GXFKRZHM��PR*QD�SRZLHG]LHü��
*H� DXWHQW\F]Q\� MHVW� F]áRZLHN�� NWyU\� MHVW� XNLHUXQNRZDQ\�
FDáNRZLFLH� QD� QLH�PLHUWHOQR�ü�� -HJR� SRVW
SRZDQLH� L� áDVND�
'XFKD��ZL
WHJR�� NWyUD� Z� QLP� G]LDáD�� NLHUXMH� JR� NX� QLH�
�PLHUWHOQR�FL��

1D� VDP\P�SRF]�WNX�QDOH*\� ]ZUyFLü�XZDJ
� QD� WUXGQR�ü� WDN� VIRU�
PXáRZDQHJR�WHPDWX��2�LOH�PR*QD�]QDOH(ü�ZHGáXJ�NRQNRUGDQFML�ELEOLM�
QHM� QDMEDUG]LHM� XGHU]DM�FH� SRVWDFLH�� ]DFKRZDQLD� F]\� WH*� Z\GDU]HQLD�
ELEOLMQH��WR�Z�*DGQ\P�VáRZQLNX�ELEOLMQ\P�QLH�PD�KDVáD�ÄDXWHQW\F]QR�ü´�
DOER�ÄDXWHQW\]P�ELEOLMQ\´�� -HVW� WDN�SUDZGRSRGREQLH�GODWHJR�� *H�*DGQD�
NRQNRUGDQFMD� QLH� Z\PLHQLD� MDNLHM�� SRZD*QHM� LOR�FL� VDPHJR� WHUPLQX�
ÄDXWHQW\F]QR�ü´�� ÄDXWHQW\]P´�� 7DP�� JG]LH� SRZVWDM�� VáRZQLNL�� ND*G\�
FK
WQLH� ELHU]H� GR� RSUDFRZDQLD� WDNL� WHPDW�� NWyU\� Z\VW
SXMH� Z� 3L�PLH�
�ZL
W\P�F]
VWR��NWyU\�PR*QD�SL
NQLH�UR]ZLQ�ü��SU]HGVWDZLü�Z�QDMUy*�
QLHMV]\FK�DVSHNWDFK�L�GDMH�RQ�SRWHP�MDNLH��KDVáR��NWyUH�MHVW�ZD*QH��1D�
WRPLDVW� QLH� GD� VL
� QLF]HJR� Z\NU]HVDü� ZáD�QLH� LG�F� GURJ�� SRM
FLRZ���
W]Q�� GURJ�� DQDOL]\� WHUPLQX� ÄDXWHQW\F]QR�ü´�� :\ZRG]�FH� VL
� ]� WHJR�
(UyGáRVáRZX� WHUPLQ\� W\ONR� WU]\� UD]\� SRMDZLDM�� VL
�Z�3L�PLH� �ZL
W\P��
D�F]ZDUW\�UD]�Z�NVL
JDFK�DSRNU\ILF]Q\FK�±�Z�7U]HFLHM�0DFKDEHMVNLHM��

3LHUZV]\�WHUPLQ�SRMDZLD�VL
�Z�.VL
G]H�0�GUR�FL��F]\OL�VWRVXQNRZR�
Sy(QR�� Z� VIRUPXáRZDQLX� Ä5RG]LFyZ� PRUGXM�F\FK� QLHZLQQH� LVWRW\´�
�0GU�������� &KRG]L� R� SRVW
SRZDQLH� SRJD�VNLHM� OXGQR�FL�� PRUGXM�FHM�
QLHZLQQH�G]LHFL��VNáDGDM�FHM�MH�Z�RILDUDFK�EyVWZRP�QLHR*\ZLRQ\P��QLH�
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LVWQLHM�F\P��=D�WR�RMFRZLH�,]UDHOLFL�PLHOL�Sy(QLHM�Z\W
SLü�OXGQR�ü�SRJD��
VN�� .DQDDQX�� 7R� SLHUZV]H� SRMDZLHQLH� VL
� WHUPLQX� ÄDXWHQW\F]Q\´�� DX�
WKHQWHV�JRQHLV��QLH�]QDF]\�ZFDOH�ÄDXWHQW\F]QL�URG]LFH´��DOH�]QDF]\�ÄPRU�
GHUF\´�DOER�ÄURG]LFH�PRUGXM�F\�VZRMH�G]LHFL´��&KRFLD*�SRM
FLH�SRMDZLD�
VL
�� WR� LG]LH� RQR�Z� ]XSHáQLH� LQQ\P� NLHUXQNX�� QL*� E\�P\� VL
� WHJR� VSR�
G]LHZDOL��

'DOHM�Z� ��0FK� ����� SRMDZLD� VL
� SR� UD]� NROHMQ\� WR� VDPR� SROH� VH�
PDQW\F]QH�� Ä=DSLVDQ\FK� �GRPQLHPDQ\FK� )\GyZ�� QDOH*\� QDSL
WQRZDü�
RJQLHP�QD�FLHOH�L�OL�FLHP�EOXV]F]X��V\PEROHP�'LRQL]RVD�L�]DUHMHVWURZDü�
Z� UDPDFK� SRSU]HGQLHJR�� ]UHGXNRZDQHJR� VWDWXVX´� � $XWKHQWLD� ±� VWDWXV�
F]áRZLHND��&KRG]L� R� SUDZD� F\ZLOQH� DOER� WH*� RE\ZDWHOVNLH�� NWyUH� F]áR�
ZLHN�SRVLDGDá�MDNR�ZROQ\�RE\ZDWHO�PLDVWD� �

7U]HFL�WHNVW�SRFKRG]L�]�1RZHJR�7HVWDPHQWX����7P�������Ä1DXF]Dü�
]D�� NRELHFLH� QLH� SR]ZDODP�� DQL� WH*� SU]HZRG]Lü�QDG�P
*HP�� OHF]� FKF
��
DE\�WUZDáD�Z�FLFKR�FL´���Z��3DZHá�RGGDMH�WX�FDá��NXOWXU
�WDPWHJR�F]DVX��
PyZL�F�R�W\P��*H�NRELHWD�QLH�SRZLQQD�SU]HZRG]Lü��F]\OL�DXWKHQWHLQ��QDG�
P
*HP��QLH�SRZLQQD�VWHURZDü�P
*HP��E\ü�JáRZ��P
*D��

$XWHQWHV�
7R�V��WH�WU]\�PRPHQW\��Z�NWyU\FK�SRMDZLD�VL
�VáRZR�Z\ZRG]�FH�VL
�

]�WHJR�VDPHJR�(UyGáRVáRZX��VWDQRZL��RQH�MHG\QH�EH]SR�UHGQLH�Z]PLDQNL�
R�DXWHQW\F]QR�FL�Z�3L�PLH��ZL
W\P�±�SDWU]�F�RG�VWURQ\�M
]\ND�JUHFNLHJR�
L�Z\VW
SRZDQLD� WHUPLQX��*G\�GRWNQLHP\� WHJR� WHUPLQX�� ]DXZD*\P\��*H�
MHVW� WR�FR���FR�GRW\ND�DOER�RVRE\��DOER�WH*�FHFK�RVRE\�OXE�U]HF]\��3U]\�
RVRELH�UD]�E
G]LH�PRZD��*H�DXWHQW\F]Q\P�MHVW�DXWRU��DXWRV�RQ��VDP�E
�
G�F\��VDP�LVWQLHM�F\��]�F]HJR�SRWHP�SRZVWDáR�áDFL�VNLH�VáRZR�DXFWRULWDV��
F]\OL�PRF��SDQRZDQLH��ZáDG]D��NWyUD�MHVW�GDQD�F]áRZLHNRZL��'DOHM��RVRED�
WR� UyZQLH*� VSUDZFD� MDNLHM�� U]HF]\��7HQ��NWyU\�SRZRGXMH�� *H� U]HF]� VWDMH�
VL
�WDND��D�QLH�LQQD�DOER�*H�F]áRZLHN�UREL�WR�F]\�FR�LQQHJR��àDWZR�UR]X�
PLHü�RERN�WHJR�]QDF]HQLH�ÄZáDGFD´��-HVW�RQR�EDUG]R�EOLVNLH�WHPX�SLHUZ �
V]HPX�]QDF]HQLX�DXFWRU��DXFWRULWDV��ZáDGFD�L�WDN*H�WR��FR�F]DVDPL�WRZD�
U]\V]\� ZáDG]\�� F]\OL� Z\NRQDZFD�� 1LH� ND*G\� ZáDGFD� MHVW� Z\NRQDZF��
WHJR��FR�UREL��-H�OL�PyZLP\��*H�&H]DU�]EXGRZDá�PRVW��WR�UR]XPLHP\��*H�
RQ�QLH� GRWNQ�á� SDOFHP� WHJR�PRVWX�� W\ONR�ZLG]LDá� SURMHNWDQWyZ�� VSRWNDá�
VL
� ]�QLPL��]DDNFHSWRZDá� LGH
�� D�RQL�QDM
OL�]�NROHL�QLHZROQLNyZ��NWyU]\�
Z\NRQDOL�URERW
�SRG�QDG]RUHP�LQQ\FK�OXG]L��LQ*\QLHUyZ�]GROQ\FK�GRSLO�
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QRZDü� VSUDZ\��&]\OL� DXWKHQWHV� WR� MHVW� UyZQLH*� DXWRU�� VSUDZFD��ZáDGFD�
L�Z\NRQDZFD��*G\�P\�OLP\�R�WHM�SLHUZV]HM�Z]PLDQFH�]�.VL
JL�0�GUR�FL��
WU]HED�]DXZD*\ü��*H�WR�SRM
FLH�QLH�]DZV]H�MHVW�WDN�V]HURNLH��QLH�]D�ND*�
G\P�UD]HP�GRW\ND�WDN�V]HURNLHM�U]HV]\�OXG]L��NWyU\FK�PR*QD�E\�QD]ZDü�
DXWRUDPL�� Z\NRQDZFDPL� F]\� ZáDGFDPL�� &]DVHP� MHVW� WR� EDUG]R� Z �VND�
JUXSD�L�RNUH�OD�NX�QDV]HPX�]GXPLHQLX�WDNLH�RVRE\�MDN��VDPREyMFD��PRU�
GHUFD��]DEyMFD��F]áRQHN�URG]LQ\�]DEyMF\��VND]DQ\�SU]H]�NRJR ���*G\�Py�
ZLOL�P\�R�WHN�FLH�]�.VL
JL�0�GUR�FL��ÄURG]LFyZ�PRUGXM�F\FK�QLHZLQQH�
G]LHFL´�� F]\OL� PRUGHUFyZ�� WR� PLHOL�P\� WDN*H� GR� F]\QLHQLD� ]H� VáRZHP�
DXWKHQWHV�� W]Q��DXWHQW\F]Q\��DXWHQW\N��&]\OL�RG�V]HURNLHJR�SRM
FLD�ZáD�
G]\�SU]HFKRG]L�VL
�GR�EDUG]R�NRQNUHWQHJR�F]áRZLHND��NWyU\�]�ZáDG]��QLH�
PD� QLF�ZVSyOQHJR�� FKRFLD*� ZáDGFD� WH*�PR*H� E\ü�PRUGHUF���:UHV]FLH��
Z�WHUPLQRORJLL�JUHFNLHM�QLH�MHVW�WR�SRM
FLH�RJUDQLF]RQH�W\ONR�GR�NRQNUHW�
QHM�RVRE\��0R*H�RQR�UyZQLH*�RGQRVLü�VL
� L�GRW\NDü�FHFK\�GDQHM�RVRE\�
OXE� U]HF]\��:WHG\�PyZLP\�� *H� DXWKHQWHV� ]QDF]\� DXWRU\WDW\ZQ\��.WR��
SU]HPDZLD� ]� DXWRU\WHWHP�� SRVLDGD� DXWRU\WHW�� MHVW� DXWRU\WDW\ZQ\��'DOHM��
PR*H�E\ü�WR�NWR��QLH]DOH*Q\��NWR�SRVLDGD�SHZQ��QLH]DOH*QR�ü�Z�W\P��FR�
SRGHMPXMH��QLH]DOH*QR�ü�RG�RNROLF]QR�FL�]HZQ
WU]Q\FK��RG�LQQ\FK�OXG]L��
�URGRZLVND��7DN*H�NWR���NWR�QLH�SRGGDMH�VL
�RSLQLL�WáXPX��$XWKHQWHV�WR�WH*�
F]áRZLHN�SHZQ\��VSUDZG]RQ\��DXWHQW\F]Q\��7X�LG]LHP\�Z�NLHUXQNX�WHJR�
VDPHJR��FR�PR*QD�SRZL�]Dü�]�RVRE���MDN�L�]�U]HF]���Ä1DWXUDOQ\´��ÄSUDZ�
G]LZ\´�� ÄWR*VDP\´�� ÄV]F]HU\´�� Ä]JRGQ\´�� ÄZ� SHáQHM� �ZLDGRPR�FL� ZáD�
VQHJR�F]áRZLHF]H�VWZD´�±� WH�ZV]\VWNLH�RNUH�OHQLD�ZVND]XM��ZáD�QLH�QD�
DXWKHQWHV��NWyUH�PR*QD�SRá�F]\ü�]DUyZQR�]�F]áRZLHNLHP��MDN�L�]�U]HF]���
3U]\NáDGRZR��PyZLP\�ÄSUDZG]LZH� UHOLNZLH´��PDM�F�QD�P\�OL� UHOLNZLH�
DXWHQW\F]QH��W]Q��WDNLH��NWyUH�SRFKRG]��U]HF]\ZL�FLH�RG�WHM�RVRE\��NWyU��
F]FLP\��R�NWyUHM�XZD*DP\��*H�WR�V��MHM�NR�FL��1LH�W\ONR�SU]H]�IDNW��*H�WH�
UHOLNZLH�PDM��SLHF]
ü�NRJR���NWR�SU]\áR*\á�M��Z�5]\PLH�L�SU]HND]Dá�GR�
QDV]HJR�NR�FLRáD�DOER�GR�NDSOLF\�L�]�WHJR�W\WXáX�PR*HP\�E\ü�SHZQL��*H�
V��DXWHQW\F]QH��&KRG]L�WH*�R�SU]HNRQDQLH��*H�RQH�QDSUDZG
�SRFKRG]��RG�
WHJR��D�QLH� LQQHJR�F]áRZLHND�� ,G�F�GDOHM� W��GURJ��DXWKHQWHV��PR*QD�SR�
ZLHG]LHü��*H�LVWQLHMH�MHV]F]H�LQQ\��ZLDW��NWyU\�]�SUDZG]LZR�FL��PD�ZLHOH�
GR� F]\QLHQLD�� DOH� FKRG]L� WXWDM� EDUG]LHM� R� U]HF]�� R� SU]HGPLRW��0yZLP\��
RU\JLQDOQ\�� ZáDVQRU
F]Q\�� ZLDU\JRGQ\�� SUDZG]LZ\�� WR*VDP\�� SRFKR�
G]�F\�RG�QLFK�VDP\FK��D�QLH�RG�LQQ\FK��F]\OL�DXWHQW\N��RU\JLQDá��SRFKR�
G]�F\�RG�DXWRUD��NWyUHPX�GDQ��U]HF]�SU]\SLVDQR��D�QLH�RG�NRJR�LQQHJR��
UHVWU\NF\MQ\��:WHG\�� JG\� LG]LHP\� GR� XU]
GX� L� SRWU]HEXMHP\� RGSLV� DX�
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WHQW\F]QHJR�GRNXPHQWX��UR]XPLHP\�� *H�WR�MHVW�WD�SLHUZV]D�ZHUVMD��ZáD�
�FLZD��SUDZG]LZD��=�QLHM�URELP\�GRSLHUR�NRSL
��RGSLV\��NWyUH�PRJ��E\ü�
DXWHQW\F]Q��NRSL���DOH�PRJ��WH*�E\ü�NRSL��]DZLHUDM�F��Eá
G\��1DZHW�MH�OL�
NRSL�FL�]DNRQQL�Z��UHGQLRZLHF]X�SU]HSLV\ZDOL�OLF]QH�NRGHNV\�F]\�WHNVW\�
3LVPD��ZL
WHJR��WR�PyZLP\�ÄDXWHQW\F]QH�3LVPR��ZL
WH´�QLH�Z�W\P�]QD�
F]HQLX��*H�WR�MHVW�WR��NWyUH�]RVWDáR�SU]HSLVDQH�SU]H]�WHJR�F]áRZLHND��W\ONR�
GRPQLHPXMHP\�WR��NWyUH�VWRL�X�VDPHJR�SRF]�WNX�WHJR�ZLHONLHJR�áD�FXFKD�
NRSLVWyZ��NWyUH�GRWDUáR�GR�QDV�Z�WDNLHM��D�QLH�LQQHM�SRVWDFL��7R�MHVW�VIHUD�
GRVáRZQR�FL��F]\OL�SHZQHJR�WáXPDF]HQLD�OLWHUDOQHJR��DXWHQW\F]QHJR��DOH�
WDN*H�RU\JLQDáX�Z�RGUy*QLHQLX�RG�NRSLL��SHZQHJR�XZLHU]\WHOQLHQLD��SR�
WZLHUG]HQLD�ZLDU\JRGQR�FL�� GRNXPHQW� VWZLHUG]DM�F\� DXWHQW\F]QR�ü�� 7R�
SROH� GRW\ND� EDUG]LHM� VDPHJR� SU]HGPLRWX�� QL*� F]áRZLHND�� &]\� QDOH*\�
Z�NRQWHN�FLH�DXWHQW\F]QR�FL�PyZLü�R�WR*VDPR�FL�F]áRZLHND��F]\�R�RU\JL�
QDOQR�FL�� DXWHQW\F]QR�FL�� ZLDU\JRGQR�FL�� V]F]HUR�FL� F]áRZLHND� ELEOLM�
QHJR�� QLH]DOH*QR�FL� RG� OXG]NLHM� RSLQLL� F]\� XZDUXQNRZD��� F]\� R� PRU�
GHUF\��VDPREyMF\��ZáDGF\"�:V]\VWNR�WR�PLH�FL�VL
�Z�SRM
FLX�DXWKHQWHV��
+DVáR� WR� PD� ZLHOH� SRNáDGyZ�� ]� NWyU\FK� ND*G\� MHVW� SUDZG]LZ\�� 6SUR�
ZDG(P\�MH�GR�SHZQ\FK�V]HUV]\FK�JUXS��SU]\QDMPQLHM� WU]HFK��6�G]
��*H�
RUJDQL]DWRUyZ�V\PSR]MXP�QLH�LQWHUHVRZDáR�SU]\�Z\ERU]H�WHPDWX�SRM 
FLH�
VDPREyMF\��FKRü�WHPDW�WHQ�PR*QD�E\�E\áR�EDUG]R�áDGQLH�RPyZLü�QD�SRG�
VWDZLH�3LVPD��ZL
WHJR�±�PR*QD�PyZLü�R�VDPREyMVWZLH�MDNR�R�P
F]H��
VWZLH��R�F]áRZLHNX�ELEOLMQ\P��NWyU\�VNáDGD�VZRMH� *\FLH�Z�RILHU]H���ZLD�
GRPLH��R�MHJR�DXWHQW\F]QR�FL��0R*QD�E\�WH*�RSRZLDGDü�R�DXWHQW\F]QR�FL�
Z�VHQVLH�SUDZG]LZHJR�DXWRUVWZD��-HVW�Z�%LEOLL�WDNLH�]MDZLVNR�SVHXGRQL�
PLL��SROHJDM�FH�QD�W\P��*H�SRGNáDGD�VL
�LQQH�QD]ZLVNR�SRG�DXWRUD��NWyU\�
MHVW� FDáNRZLFLH� LQQ\�� W]Q�� SU]\SLVXMH� VL
� GDQH� SLVPR� LQQHPX� DXWRURZL��
DQL*HOL�E\áR�WR�IDNW\F]QLH��3R�F]
�FL�SR�WR��E\�QDGDü�SLVPX�ZL
NV]��ZDU�
WR�ü�� *HE\� OXG]LH� EDUG]LHM� MH� FHQLOL�� 3RGREQLH� E\áR� Z� F]DVLH� 'UXJLHM�
:RMQ\�� JG\� FKRG]LáR� R� SRGQLHVLHQLH� GXFKD� QDURGX�� SRMDZLDá\� VL
� SUR�
URFWZD��NWyUH�SU]\SLV\ZDQR�RVRERP�PDM�F\P�ZL
NV]\�ZSá\Z��ZL
NV]\�
DXWRU\WHW� L� WR�PLDáR� �ZLDGF]\ü�EDUG]LHM�R�GDQLX�ZLDU\� WHPX��FR�]RVWDáR�
SRZLHG]LDQH��QL*�GDQLX�ZLDU\�F]áRZLHNRZL�SLHUZV]HPX�]�EU]HJX� �

)\FLH�DXWHQW\F]QH�
:�JUXSRZ\P�SRM
FLX� MHVW� WH*� FR�� WDNLHJR�� MDN� DXWHQW\F]QR�ü� SV\�

FKRORJLF]QR�VSRáHF]QD��=�WHJR�SXQNWX�ZLG]HQLD�MDNR�DXWHQW\F]QH�RNUH�OD�
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VL
�XF]XFLD��SU]H*\FLD�E�G(�RVRE\��NWyU\FK�JHVW\��P\�OL��VSRVRE\�]DFKR�
ZDQLD�SRFKRG]��RG�QLFK�VDP\FK��D�QLH�V��MHG\QLH�IRUP��GRVWRVRZDQLD�VL
�
GR� �URGRZLVND� L� RGELFLHP� SDQXM�F\FK� Z� QLP� Z]RUyZ� SRVW
SRZDQLD��
)\FLHP� QLHDXWHQW\F]Q\P� E\áRE\� ZL
F� QRV]HQLH� PDVNL�� SRVW
SRZDQLH�
QLH]JRGQH� ]�ZáDVQ\PL� SU]HNRQDQLDPL�� SRGHMPRZDQH� W\ONR� ]H�Z]JO
GX�
QD�LQQ\FK��àDWZR�WX�]DXZD*\ü��*H�SURURFWZR�MHVW�WHJR�W\SX�DXWHQW\F]QR�
�FL���7]Q��WDN��SRVWDZ��XF]XFLD��ZROL�L�LQWHOHNWX��NWyUD�Z� *DGQHM�PLHU]H�
QLH�SRGGDMH�VL
�ELH*�FHM�RSLQLL��2SLQLD�SURURND�EDUG]LHM�ELHU]H�VL
�]�JyU\��
QL*�]�GRáX��MHVW�EDUG]LHM�ZHUW\NDOQD��QL*�KRU\]RQWDOQD��,VWQLHMH�WH*�DXWHQ�
W\F]QR�ü�PRUDOQD��7R�SHZQD�FHFKD�F]áRZLHND�ZLHU]�FHJR��SRVW
SXM�FHJR�
]JRGQLH�]H�VZRLP�VXPLHQLHP��NWyUHM�SU]HFLZLH�VWZHP�E\áRE\�]DNáDPD�
QLH��RV]XVWZR��REáXGD��IDU\]HL]P��Z�SRWRF]Q\P�WHJR�VáRZD�UR]XPLHQLX��
3DQ�-H]XV��NLHG\�WRF]\�GLDORJL�]�IDU\]HXV]DPL��UR]PDZLD�]�OXG(PL�EDUG]R�
LQWHOLJHQWQ\PL�� Z\NV]WDáFRQ\PL�� X*\ZDM�F\PL� UR]XPX�� R� QLHX�SLRQ\P�
LQWHOHNFLH��NWyU]\�VWDUDM��VL
�Z�VSRVyE�GLDOHNW\F]Q\�VSRMU]Hü�QD�U]HF]\�
ZLVWR�ü�� SRSU]H]� RGZURWQR�ü� WHJR�� FR� MHVW�� 7R�ZV]\VWNR� QLH�Z\VWDUF]D�
3DQX� -H]XVRZL�� SRQLHZD*� ]JRGQR�ü� ]H� VZRLP� VXPLHQLHP� MHVW� FHFK���
NWyUHM�QLH�GD�VL
�SU]HáR*\ü�QD�ND*G��QLH]DOH*QR�ü��$XWHQW\F]QR�FL��PR�
UDOQ�� QLH� E\áRE\� ]DSHZQH� EUDQLH� SRG� XZDJ
� ZV]\VWNLFK� PR*OLZR�FL�
L�X]QDZDQLH�LFK�]D�SUDZG]LZH�L�UyZQR�RERZL�]XM�FH��MDN�PD�WR�PLHMVFH�
Z� UXFKDFK� 1HZ�$JH� OXE� Z� SRVWPRGHUQL]PLH�� 7HJR� URG]DMX� ]JRGQR �ü�
]�VXPLHQLHP�QLH�E\áDE\�DXWHQW\F]QR�FL��PRUDOQ���

7U]HFLP�SROHP�JUXSRZ\P�MHVW�DXWHQW\F]QR�ü�Z�VHQVLH�RQWRORJLF]Q\P��
GRW\NDM�FD� �ZLDWD� ILOR]RILF]QHJR�� (J]\VWHQFMDOL�FL�� QS�� 6DUWUH�� PyZL��
R�HJ]\VWHQFML�DXWHQW\F]QHM��PDM�F�QD�P\�OL�*\FLH�Z�SHáQHM��ZLDGRPR�FL�
ZáDVQHJR� F]áRZLHF]H�VWZD�� &]áRZLHN� PXVL� Z\ELHUDü� PL
G]\� *\FLHP�
QLHDXWHQW\F]Q\P� D� DXWHQW\F]Q\P�� Z\EyU� WHQ� SROHJD� QD� Z]L
FLX� RGSR�
ZLHG]LDOQR�FL�]D�VZRMH� MD��:�WDNLP�]QDF]HQLX�G]LHFNR�QLH�PLDáRE\�DX�
WHQW\F]QHM�RVRERZR�FL��SRQLHZD*�NWR�� LQQ\�ELHU]H�]D�QLH�RGSRZLHG]LDO�
QR�ü��1LH� W\ONR�G]LHFND�� WDN*H�VSRáHF]H�VWZD��]D�NWyUH�NWR�� LQQ\�ELHU]H�
RGSRZLHG]LDOQR�ü�DOER�NWyUH�]U]XFD�RGSRZLHG]LDOQR�ü�QD�NRJR��LQQHJR��
QD� SU]\NáDG� QD� SROLW\NyZ�� QLH�PR*QD� E\� XZD*Dü� ]D� DXWHQW\F]QH�� *G\�
+HLGHJJHU� DXWHQW\F]QH� *\FLH� ZL�*H� ]� X�ZLDGRPLHQLHP� VRELH� QLFR�FL�
OXG]NLHM�� WR� HJ]\VWHQFMDOL�FL� R� EDUG]LHM� WHLVW\F]Q\P� QDVWDZLDQLX� á�F]��
DXWHQW\F]QR�ü� ]H� �ZLDGRPR�FL�� WHRFHQWU\F]QHJR�FKDUDNWHUX�HJ]\VWHQFML�
OXG]NLHM�L�RGNU\FLHP�Z�QLHM�HOHPHQWX�ERVNR�FL��:HGáXJ�QLFK�DXWHQW\F]�
QR�ü�SROHJD�QD�Z\á�F]HQLX�VL
�]�*\FLD�VSRáHF]QR�FL��DE\�Z�SHáQ\P�VX�
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ELHNW\ZL]PLH�RFDOLü�VZRM��SUDZG]LZR�ü��7HJR�URG]DMX�Z\á�F]HQLH�SRMD�
ZLD�VL
�Z�%LEOLL�ZWHG\��JG\�PyZL�VL
�R�]HORW\]PLH��F]\OL�R�JRUOLZR�FL�GOD�
SUDZD�� NWyUD� VNáDQLD� F]áRZLHND�GR�RGHM�FLD�QD�SXVW\QL
�� -DQ�&KU]FLFLHO�
RGFKRG]L��DE\�QLH�SRGGDü�VL
�SU]HPR*Q\P�L�V]NRGOLZ\P�ZSá\ZRP� �UR�
GRZLVND� ]ELRURZR�FL�� (J]\VWHQFMDOL�FL� FKU]H�FLMD�VF\� EDUG]LHM� E
G��
ZVND]\ZDü�QD�SRWU]HE
�*\FLD�VSRáHF]QHJR�L�UR]ZLMDQLD�ZVSyOQRW\�]�%R�
JLHP��

:VW
S�WHQ�SRZLQLHQ�X]P\VáRZLü�PLDU
� WUXGQR�FL�� MDND�NU\MH�VL
�]D�
]DJDGQLHQLHP�DXWHQW\F]QR�FL�Z�3L�PLH��ZL
W\P��

$XWHQW\]P�Z�%LEOLL�
6WRVRZQLH� GR� WU]HFK� ZDUVWZ� F]áRZLHF]H�VWZD�� W]Q�� EDVDU�� QHIHV]��

UXDK�� LVWQLHMH� WURMDNL� URG]DM� DXWHQW\]PX� F]áRZLHND� ELEOLMQHJR� ±� DXWHQ�
W\]P�PDWHULDOQ\�� LQWHOHNWXDOQ\� L�GXFKRZ\��-HVW� WR�QDMSURVWV]D�NDWHJRU\ �
]DFMD�URG]DMyZ�DXWHQW\]PX��MDNLH�SRMDZLDM��VL
�Z�3L�PLH��ZL
W\P��

:� VHQVLH� DXWHQW\]PX� PDWHULDOQHJR� F]áRZLHN� DXWHQW\F]Q\� WR� WHQ��
NWyU\�MHVW�Z�FLHOH��ZFLHORQ\��VWZRU]RQ\�SU]H]�%RJD��Uy*QL�F\�VL
�RG�LVWRW�
GXFKRZ\FK��F]\OL�ND*G\�F]áRZLHN�MHVW�F]áRZLHNLHP�DXWHQW\F]Q\P��1DM�
OHSV]\P� SXQNWHP� RGQLHVLHQLD� DOER� LOXVWUDFM�� DXWHQW\F]QHJR� F]áRZLHND�
MHVW� &KU\VWXV�� NWyU\� Z\FKRG]�F� ]� LVWQLHQLD� %R*HJR� SU]\MPXMH� QDWXU
�
OXG]N���7R��FR�&KU\VWXV�F]\QL�ZH�ZFLHOHQLX�� �ZLDGF]\�R�DXWHQW\F]QR�FL�
F]áRZLHND�ELEOLMQHJR��7R��FR�&KU\VWXV�SU]\M�á�URG]�F�VL
�QD�]LHPL���ZLDG�
F]\�R�-HJR�DXWHQW\F]QR�FL�PDWHULDOQHM��1LH�W\ONR�Z� WDNLP�VHQVLH��*H�VL
�
]PDWHULDOL]RZDá�� E
G�F� SU]HGWHP� GXFKRZ\�� DOH� Z� WDNLP� ]QDF]HQLX�� *H�
SU]\M�á� QD� VLHELH� FDá�� OXG]N�� NRQG\FM
�� &KU\VWXV� QLH� W\ONR� SU]\V]HGá�
Z�FLHOH�� DOH� SU]\M�á� WH*�ZV]\VWNLH� FLHOHVQH�XZDUXQNRZDQLD�� W]Q�� XURG]Lá�
VL
�� XPDUá�� *\á� MDN� F]áRZLHN�� PLDá� OXG]NLH� XF]XFLD�� SU]\MDFLyá�� PLDá�
PLHMVFH� L� F]DV�� 7D� F]DVRSU]HVWU]HQQD� U]HF]\ZLVWR�ü� Z� RGQLHVLHQLX� GR�
&KU\VWXVD��ZLDGF]\�R�-HJR�DXWHQW\F]QR�FL��5XFK\�KHUHW\FNLH�L�RGPLDQ\�
JQRVW\F\]PX� EDUG]R� RVWUR� DWDNRZDá\� WHQ� DXWHQW\]P� PDWHULDOQ\�
&KU\VWXVD��V]F]HJyOQLH�Z�RGQLHVLHQLX�GR��PLHUFL�QD�NU]\*X��WZLHUG]�F��*H�
%yJ� QLHFLHUSL
WOLZ\� QLH� PR*H� FLHUSLHü�� $XWHQW\]P�PDWHULDOQ\� GRW\F]\�
F]áRZLHF]H�VWZD� Z� FDáHM� MHJR� VWUXNWXU]H�� RG� VDPHJR� SRF]�WNX� D*� GR�
VDPHJR� NR�FD� F]áRZLHF]HJR�� GR� OXG]NLHM� �PLHUFL�� :� W\P� Z]JO
G]LH�
Z�VHQVLH� DXWHQW\F]QR�FL� MHVWH�P\� SRGREQL� GR� F]áRZLHND� ELEOLMQHJR��
SRQLHZD*�ZV]\VWNR�QDV�]�QLP�á�F]\��



�
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$XWHQW\F]QR�ü�
Z�GXFKRZR�FL�NDUPHOLWD�VNLHM�

-H*HOL�F]HNDP\��D*�QDV]D�U]HF]\ZLVWR�ü�E
G]LH�XSRU]�GNR�
ZDQD��E\�P\�PRJOL�]DF]�ü�W
VNQLü�]D�ÄGRVNRQDá\P�]MHGQR�
F]HQLHP� Z� PLáR�FL´� ]� %RJLHP� 7UyMMHG\Q\P�� WR� PR*H� VL
�
QDJOH�RND]Dü��*H�MHVW�MX*�]D�Sy(QR��

$QJLHOVND� NDUPHOLWDQND��5XWK�%XUURZ�� NWyUD� QDSLVDáD�ZLHOH� NVL ��
*HN� L�E\áD� IXQGDWRUN��ZLHOX�NODV]WRUyZ��SRZLHG]LDáD��Ä0LVW\ND�PD�GR�
F]\QLHQLD�W\ONR�]�U]HF]\ZLVWR�FL���U]HF]\ZLVWR�FL��%RJD�L�F]áRZLHND´��

1LF� QLH� MHVW� WDN� U]HF]\ZLVWH� L� EOLVNLH� U]HF]\ZLVWR�FL�� MDN� PLVW\ND�
FKU]H�FLMD�VND��2GN�G�%yJ�VWDá�VL
�&]áRZLHNLHP�SR�UyG�QDV]HM�U]HF]\ZL�
VWR�FL��VSRW\NDP\�*R�WDP�L�W\ONR�WDP��JG]LH�*\MHP\��$OH��QLHVWHW\��QDV]��
ZLHON��VáDER�FL��MHVW�WR��*H��MDN�PyZL�DQJLHOVNL�P\�OLFLHO��7�6��(OLRW��QLH�
Z\WU]\PXMHP\�]E\W�GX*HM�GDZNL�WHM�U]HF]\ZLVWR�FL�±�L�XFLHNDP\�RG�QLHM��
:LHON��SRNXV��MHVW�XFLHF]ND�Z��ZLDW�LOX]ML�L�PDU]H���

-HGQDN�NDUPHOLWD�VND�±�L�ND*GD�LQQD�FKU]H�FLMD�VND�±�PLVW\ND�SUy�
EXMH�UR]SDWU\ZDü�RED�WH�F]\QQLNL��QLHVNR�F]RQ��EOLVNR�ü��REHFQR�ü�%RJD�
Z�UyG�QDV�Z�QDV]HM�U]HF]\ZLVWR�FL�SU]H]�:FLHOHQLH�L�QDV]��VNáRQQR�ü�GR�
XFLHNDQLD�Z�QLHU]HF]\ZLVW\��ZLDW�LOX]ML��NáDPVWZD�L�JU]HFKX��

0LVW\ND�NDUPHOLWD�VND�MHVW�MHGQ\P�]H�VSRVREyZ�XF]\QLHQLD�0LVWH�
ULXP�&KU\VWXVD�DNWXDOQ\P�L�RZRFQ\P�Z�]Z\Ná\P� *\FLX��NWyU\P�ND*G\�
]�QDV�*\MH��-HVWH�P\�]DSURV]HQL��DE\� *\ü�FKZLOD�SR�FKZLOL�Z�REHFQR�FL�
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*\M�FHJR�%RJD��'ODWHJR�PLVW\ND�NDUPHOLWD�VND� MHVW� WDN�SUDZG]LZD�� DX�
WHQW\F]QD�� 0R*HP\� QL�� *\ü� MDNR� NDSáDQL�� ]DNRQQLF\�� VLRVWU\� DOER�
�ZLHFF\��ZáD�QLH�WDP��JG]LH�SU]\FKRG]L�QDP�*\ü��-HVWH�P\�SRZRáDQL�GR�
QLHSRM
WHM� ]D*\áR�FL� L� SU]\MD(QL� ]� %RJLHP�� WX� L� WHUD]�� 1LH� MXWUR� DOER�
Z�MDNLFK��LGHDOQ\FK�ZDUXQNDFK��MDN�F]
VWR�P\�OLP\��DOH�ZáD�QLH�WX�L�WHUD]��
&]\OL� ±� MDN� EUDW� /RUHQV� �EUDW�NRQZHUV� Z� NODV]WRU]H� NDUPHOLWD�VNLP�
Z�3DU\*X�� WUDIQLH� SRZLHG]LDá� ±� ÄZ� VDP\P� �URGNX� PRMHM� FKDRW\F]QHM�
NXFKQL´��

-H*HOL�F]HNDP\��D*�ZV]\VWNR�E
G]LH�XSRU]�GNRZDQH�L�XáR*RQH�Z�QD�
V]HM� U]HF]\ZLVWR�FL��E\�PyF�]DF]�ü� W
VNQLü�]D�ÄGRVNRQDá\P�]MHGQRF]H�
QLHP�Z�PLáR�FL´�]�%RJLHP�7UyMMHG\Q\P�� WR�PR*H�VL
�QDJOH�RND]Dü�� *H�
MHVW�MX*�]D�Sy(QR��:LHON��SRNXV��MHVW�PyZLü�VRELH��ÄMXWUR´��ÄNLHG\�E
G]LH�
OHSLHM´�Z�NODV]WRU]H��Z�SUDF\��Z�URG]LQLH��:�WHQ�VSRVyE�MHGQDN�XFLHNDP\�
RG� WHJR� NRQNUHWQHJR� VSRWNDQLD� ]� %RJLHP� WX� L� WHUD]���� $� WR� ZáD�QLH� WX�
L�WHUD]� WU]HED� ]DF]�ü� VPDNRZDü� W
� U]HF]\ZLVWR�ü� Z\QLNDM�F�� ]� FKU]WX��
NWyU\�MHVW�(UyGáHP�FDáHJR�*\FLD�PLVW\F]QHJR��àDVND�FKU]WX�MHVW�SU]HFLH*�
VWDá�� L� WUZDá�� U]HF]\ZLVWR�FL���-X*� WHUD]�MHVWH�P\�Z�SRVLDGDQLX�WHJR��FR�
MHVW�QDV]\P�&HOHP��F]\OL�VDPHM�7UyMF\��:V]\VWNR�MHVW�MX*�ZHZQ�WU]�QDV��
:� QDMEDUG]LHM� ZHZQ
WU]Q\P� PLHV]NDQLX� ÄWZLHUG]\� GXV]\´�� R� NWyUHM�
PyZL��ZL
WD�7HUHVD�]�ÈYLOD��FDá\�F]DV�PLHV]ND�%yJ��7D�PLVW\F]QD�Z
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GUyZND�� F]\� SLHOJU]\PND�� MHVW� SRGUy*�� GR� ZáDVQHJR� ZQ
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�QL��E\ü�FRUD]�
EDUG]LHM��

:�WHQ�VSRVyE�ND*GD�FKU]H�FLMD�VND�PLVW\ND��MDN�WH*�L�PLVW\ND�.DU�
PHOX��MHVW�PLVW\N��FKU]WX�L�3DVFK\��

.DUPHO�FKFH�QDP�SRPyF��E\�P\�XPLHOL�*\ü�Z�FRG]LHQQR�FL� W�� áD�
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]�%RJLHP��.D*GD�FKZLOD�MHVW�]DSURV]HQLHP�GR�WHJR�VSRWNDQLD�]�%RJLHP��
.D*GD�F]\QQR�ü��ND*GH�VSRWNDQLH�±�PyZL�R�1LP��

7R�WDNLH�ZD*QH��E\�E\ü�REHFQ\P��E\�WUZDü�Z�U]HF]\ZLVWR�FL� L�QLH�
XFLHNDü��7DNL�MHVW�ERZLHP�SLHUZV]\�NURN��WUZDü�WDP��JG]LH�VL
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NWyUHJR�%yJ� VWZRU]\á� L� FKFH�RG]\VNDü�SU]H]�]EDZLHQLH��/HF]�F]áRZLHN�
WHQ�F]
VWR�Eá�G]L�Z�QLHU]HF]\ZLVW\P� �ZLHFLH��NWyU\P�NLHUXM�� DSHW\W\�±�
DSHWLWR�� MDN� WR�RNUH�OD� -DQ��8*\ZDP\�ZáD�FLZLH� VáRZD�ÄSR*�GOLZR�FL´��
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&]áRZLHN�SU]HFLH*�PD�ÄDSHW\W´�QD�ZL
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�DSHW\WyZ´��&DáD�LGHRORJLD�NRQVXPL]PX�L�KHGRQL]PX�]PLHU]D�GR�
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]DQ\�VZRLPL�DSHW\WDPL��%yJ�MHGQDN�FKFH�Z\]ZROLü�F]áRZLHND� �

:VSyáF]HVQ\� ]H�ZLHFF]RQ\� F]áRZLHN� PD� MHGHQ� GRJPDW�� NWyUHJR�
EURQL�U
NDPL�L�QRJDPL��MHVW�QLP�SUDZR�GR�QDW\FKPLDVWRZHJR�]DVSRNRMH �
QLD�VZRLFK�SRWU]HE��$E\�Z\]ZROLü�F]áRZLHND�RG�WHJR�]QLHZROHQLD��%yJ�
XPDUá�QD�NU]\*X��$OH�WHJR�F]
VWR�QLH�Vá\V]\P\�DOER�QLH�FKFHP\�Vá\V]Hü�
OXE�]UR]XPLHü��

:�6]ZHFML�EDUG]R� WUXGQR�Z\WáXPDF]\ü� �ZLHFNLP� OXG]LRP�SRM
FLH�
ÄRGNXSLHQLH´�� $OH� MX*� ]REDF]\OL�P\�� *H� -DQ� RG� .U]\*D� PR*H� SRPyF�
UyZQLH*��ZLHFNLHPX�F]áRZLHNRZL�]UR]XPLHü�W
�SUDZG
�ZLDU\�SU]H]�X*\�
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SLHM� VSU]HGDZDQD��:LHOX� UR]SR]QDMH� VZRM��ZáDVQ��ZHZQ
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V]ZHG]NL� NOLPDW� ±� EDUG]R� FLHPQ\�� FKPXUQ\� L� SRV
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�]D�
XIDü�WHPX�.RPX��L�GD�VL
�-HPX�SRSURZDG]Lü��ZWHG\�SRMDZL�VL
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MHVW� WR� ]DZLHU]HQLH�� 7U]HED� PLHü� ZWHG\� RGZDJ
� SRZLHU]\ü� VL
� %RJX��
FKRFLD*�VL
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]XVD�Z�*HWVHPDQL�QDELHUD�GOD�QDV�]QDF]HQLD�RGNXSLH�F]HJR��-H]XV�VDP�
SU]HFLH*� SU]HV]HGá� SU]H]� W
� SUyE
� ]DZLHU]HQLD�%RJX�GR�NR�FD�� FKRFLD*�
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Z]L�á�QD�VLHELH�QRFH�ZV]\VWNLFK�OXG]L��-H*HOL�P\�Z�QDV]HM�QRF\�]MHGQR�
F]\P\� VL
� ]� -HJR� QRF��� ZWHG\� ]DF]QLH� MD�QLHü� �ZLDWáR�� -H�OL� W\ONR� QLH�
ZLHOND� F]�VWND� WHJR�PLVWHULXP� SRUXV]\� QDV]H�ZQ
WU]H�� E
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-DNR� SRHWD�� SV\FKRORJ�� WHRORJ� L�PLVW\N�� -DQ� RG�.U]\*D�PR*H� QDP�
SRPyF� ]UR]XPLHü� W
� FLHPQ�� F]
�ü� QDV]HM� U]HF]\ZLVWR�FL� MDNR� XG]LDá�
Z�.U]\*X�&KU\VWXVD�L�RWZDUFLH�NX�QRZHPX�*\FLX�]PDUWZ\FKZVWDQLD��1LH�
PR*HP\�]DSRPQLHü��*H�MHJR�SU]\GRPHN�EU]PL�ÄRG�.U]\*D´��D�MHJR�SU]H�
VáDQLH�PD�QDP�SRPyF�]UR]XPLHü�.U]\*�Z�QDV]\P�*\FLX��Z�QDV]HM�U]H�
F]\ZLVWR�FL��.U]\*�F]
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��$OH� QDV�PR*H� WD� QRF� GR�
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.D*G\�F]áRZLHN�MHVW�MHG\Q\�L�QLHSRZWDU]DOQ\��7DN�MDN�ND*G\�RGFLVN�
SDOFD� MHVW� QLHSRZWDU]DOQ\�� WDN� VDPR� L� QDV]D� GXV]D� L� QDV]H� VSRWNDQLH�
]�%RJLHP� MHVW� F]\P�� QLHSRZWDU]DOQ\P��'ODWHJR�PR*H� QDP� E\ü� WUXGQR�
UR]SR]QDü�%R*H�G]LDáDQLH�Z�QDV]HM�QRF\��FKRFLD*E\�P\�SU]HF]\WDOL�-DQD�
RG�.U]\*D�W\VL�F�UD]\��
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