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ERNR� OXG]NL�Z\PLDU�� SU]H]� FR� VWDMH� VL
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GX� QD� LFK� X*\WHF]QR�ü� WHPX�� FR� *\ZH� L� RVRELVWH���3R]D�W\P�DEVWUDNFMD�Z�ND*G\P�]QDF]HQLX�MHVW�MHM�QDWXU]H�GR�ü�REFD��D�QDWXUDOQ\VSRVyE�NRELHFHJR�SR]QDZDQLD� MHVW� QLH� W\OH� SRM
FLRZR�±� DQDOL]XM�F\�� LOH� UDF]HM]PLHU]DM�F\�GR�NRQNUHWX��RJO�GRZ\�L�LQWXLF\MQ\��F]\OL�ZF]XZDM�F\�VL
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 ZáD�FLZ\PL�VRELHFHFKDPL� L� X]GROQLHQLDPL�� ZFDOH� QLH� PQLHMV]\PL� RG� P
*F]\]Q\� L� MHVW� ]GROQDSRGM�ü�ND*G\�]DZyG�SR]D�VZRLP�SRZRáDQLHP�GR�PDá*H�VWZD�L�PDFLHU]\�VWZD�,VWQLHM� MHGQDN� ]DZRG\� VSHF\ILF]QLH� NRELHFLH�� NWyUH� GRW\F]� ÄRELHNW\ZQ\FK]DGD� ZáD�FLZ\FK� NRELHFLH�� MDN� SLHO
JQDFMD�� Z\FKRZDQLH�� RSLHND�� ]GROQR�üUR]XPLHQLD� GUXJLHJR� F]áRZLHND�� 7DNLPL� V��� ]DZyG� OHNDUNL�� SLHO
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�� 7DP*H�V�����



��
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F� GXV]\� GRVWDUF]\ü� PDWHULDáX� NV]WDáFHQLRZHJR�E\ PRJáD�]DM�ü�VZH�VLá\��UR]XPRZL�L�ZROL�SRVWDZLü�]DGDQLD�L�VLHELH�ZHZQ
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]� KLHUDUFKL� SRU]�GNX� QDGSU]\URG]RQR�ü� QDOH*\� VWDZLDü� SU]HG� QDWXUDOQR�FL��.RELHWD� MHVW�ZL
F�SRZRáDQD�GR�NV]WDáWRZDQLD�VZHJR��URGRZLVND�GOD�.UyOHVWZD%R*HJR�� FR� R]QDF]D�� *H� PXVL� WR� E\ü� Z\FKRZDQLH� L� NV]WDáFHQLH� UHOLJLMQH�Ä3RZLQQR� VL
 SU]\EOL*Dü� VHUFX� SUDZG\� ZLDU\� L� SREXG]Dü� GR� F]\QX�D MHGQRF]H�QLH�ZGUD*Dü� GXV]
 ±� SU]H]� QLHXVWDQQH üZLF]HQLH� ±� GR� G]LDáDOQR�FLSá\Q�FHM�]�ZLDU\��*\ü� L�PRGOLü�VL
 ]�.R�FLRáHP��SLHO
JQXM�F�OLWXUJL
�� VWDUDü�VL
R EOLVNL�� RVRELVW\� NRQWDNW� ]� 3DQHP�� SU]HGH� ZV]\VWNLP� SU]H]� RWZDUFLH� VL
QD (XFKDU\VWL
 L�*\FLH�SUDZG]LZLH�HXFKDU\VW\F]QH´���7DNLHJR�]DGDQLD�PR*H�VL
 SRGM�ü�MHG\QLH�NRELHWD�VDPD�SU]HQLNQL
WD�ZLDU�L Z� W\P� GXFKX� NV]WDáWRZDQD�� &]DV� VS
G]RQ\� Z� 0RQDVW\U]H� Z� FKDUDNWHU]HZ\NáDGRZF]\QL� 1LHPLHFNLHJR� ,QVW\WXWX� 3HGDJRJLNL� 1DXNRZHM� SRND]Dá�*H (G\WD�6WHLQ�VDPD�GRVNRQDOH�VSHáQLDáD�WH�ZDUXQNL��R�NWyU\FK�PyZLáD�Z�VZRLFKZ\VW�SLHQLDFK�� -DNR� RVRED� QLH]DP
*QD� Ä]� ZLHON� PLáR�FL� SR�ZL
FDáD� VZHZROQH� FKZLOH� VWXGLXM�FHM�PáRG]LH*\�� 6WXGHQWNL� FK
WQLH� VáXFKDá\� MHM� Z\NáDGyZL FK
WQLH� SU]\MPRZDá\� UDG\� L� ]DFK
W\� GR� *\FLD� SR� NDWROLFNX�� 3UDF
 Z�UyGVWXGLXM�FHM�PáRG]LH*\�XZD*DáD�]D�]HVáDQH�RG�%RJD�]DGDQLH�L�SR�ZL
FDáD�QD�U]HF]W\FK� RERZL�]NyZ� VZH� SUDJQLHQLH� RGGDQLD� VL
 QD� VáX*E
 %R*� Z� ]DNRQLH�5yZQLH* VWXGLXM�F\P� VLRVWURP� FK
WQLH� X*\F]DáD� VZHJR� F]DVX�� E\� RGSRZLDGDüQD LFK�UHOLJLMQH�L�QDXNRZH�S\WDQLD��%\áD�GOD�ZV]\VWNLFK�Z]RUHP�QDMF]\VWV]HJRL QDMV]ODFKHWQLHMV]HJR� F]áRZLHF]H�VWZD� L� SRVWDZ\� Z\Sá\ZDM�FHM� ]� Já
ERNRFKU]H�FLMD�VNLFK�SU]HNRQD���6Z� RJURPQ� ZLHG]
 XPLDáD�Z�EDUG]R�PLá\�VSRVyEXNU\ZDü� SRG� RVáRQ� UyZQLH� ZLHONLHM� VNURPQR�FL�� JRWRZHM� VSLHV]\ü� ]DZV]H] SRPRF�´���:�VZRLFK�UR]ZD*DQLDFK�R�Z\FKRZDQLX�(G\WD�6WHLQ�]ZUDFD�UyZQLH* XZDJ
QD� WR�� *H� UR]ELFLH� *\FLD� URG]LQQHJR� Z]PDJD� RGSRZLHG]LDOQR�ü� V]NRá\�.U]\*RZDQLH�VL
 ZSá\ZyZ�V]NRá\�]�ZSá\ZDPL�GRPX�URG]LQQHJR�L��URGRZLVNDSR]DV]NROQHJR� XWUXGQLD� SUDF
 QDXF]\FLHOL� Z� V]NROH�� 'ODWHJR� XZD*D�
�� 7DP*H�V������� 7HUHVD�5HQDWD�RG�'XFKD��ZL
WHJR��(G\WD�6WHLQ��V�����
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*H Z\FKRZDQLH� QDOH*\� GR� ]DVDGQLF]\FK� RERZL�]NyZ� V]NRá\�� D� ZLHG]DL QDXF]DQLH�WR�VáX*�F\�WHPX��URGHN�

�����3UDFD�]DZRGRZD�VáX*E� EOL(QLHPX
3RZRáDQLH�GR�PDá*H�VWZD�L�PDFLHU]\�VWZD�RUD]�G]LDáDOQR�ü�Z\FKRZDZF]DQLH� Z\F]HUSXM� PR*OLZR�FL� NRELHW\�� 3U]HG� NRELHW� VWRM� MHV]F]H� LQQH� VSRVRE\XU]HF]\ZLVWQLHQLD�MHM�SRZRáDQLD�7D� VDPD� SRVWDZD� GXFKRZD�� MDN� PXVL� SRVLDGDü� PDá*RQND�� PDWNDL Z\FKRZDZF]\QL��X]GDOQLD�NRELHW
 GR�Z\NRQ\ZDQLD�V]HUHJX�LQQ\FK�]DZRGyZ�%RJDW\P� SROHP� SUDZG]LZHM� G]LDáDOQR�FL� NRELHFHM� MHVW� ]DZyG� OHNDUNL�V]F]HJyOQLH� FKRUyE�NRELHF\FK� L�G]LHFL
F\FK��6DPH�VWXGLD�PHG\F]QH�� D� MHV]F]HEDUG]LHM� SUDNW\ND�� Z\PDJDM� ZSUDZG]LH� GREUHJR� ]GURZLD� L� VLOQ\FK� QHUZyZ�.RELHWD�MHGQDN*H��]H�VZHM�QDWXU\�QDVWDZLRQD�QD�*\Z\�XG]LDá�Z�*\FLX�GUXJLHJRF]áRZLHND��SRZLQQD�SRGM�ü�ND*G� RILDU
��DE\�VSHáQLü�VZRMH�SRVáDQQLFWZR��']LDáDWX� GREURF]\QQ\� VNXWHN� VSHF\ILF]QLH� NRELHFHJR� VSRVREX� RGQRV]HQLD� VL
GR FKRU\FK�� &KRUHJR� QLH� ]DGRZDOD� V]HURNR� VWRVRZDQD� PHWRGD� QRZRF]HVQHMVSHFMDOL]DFML�� &KFH� RQ�� E\� ]DM
WR� VL
 MHJR� VWDQHP� RJyOQ\P�� /HNDU]� SRZLQLHQFLHUSOLZLH�Z\VáXFKDü�WHJR��FR�GR�VSUDZ\�LVWRWQLH�QDOH*\��DOH�WH* L�WHJR��FR�GR�QLHMQLH�QDOH*\��DE\�Z�SHáQL�]UR]XPLHü�FDá� OXG]N� V\WXDFM
 SDFMHQWD��&]
VWR�ERZLHP]D� QLHGRPDJDQLHP� IL]\F]Q\P� VWRL� MHV]F]H� ZL
NV]D� ELHGD� SV\FKLF]QD� F]\GXFKRZD�� NWyUHM� WU]HED�GRSRPyF�QLH� W\OH� �URGNDPL�PHG\F]Q\PL�� FR�PDWF]\Q�OXE�VLRVWU]DQ� WURVN��:�NRQWDNFLH�NRELHW\�±�OHNDU]D�]�SDFMHQWHP�PLáR�ü�GRPDJD�VL
 ZL
NV]\FKSR�ZL
FH��� QL* Z� URG]LQLH�� JG\* QLH�PD� WX� ZL
]yZ� QDWXUDOQ\FK�� 6� WR� F]
VWRNRQWDNW\�]HZQ
WU]QLH�RGS\FKDM�FH��D�QLH�SU]\FL�JDM�FH��7DNLHM�VáX*ELH�FKRUHPXQDMZ\UD(QLHM� ÄQLH� Z\VWDUF]� VLá\� GXV]\�� PXVL� MH� ZVSLHUDü� PRF� L� PLáR�ü&KU\VWXVD�� JG\* MHM� FHOHP� QLH� MHVW� W\ONR� G]LDáDQLH� ]JRGQH� ]� SU]H]QDF]HQLHP
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QDWXUDOQ\P� L� VáX*ED� F]áRZLHF]H�VWZX�ZHGáXJ� FLDáD�� OHF]� UyZQLH* WURVND� R� FHOQDGSU]\URG]RQ\��DE\�W\FK�OXG]L�SR]\VNDü�GOD�%RJD´���2SUyF]� OHNDUHN� (G\WD� 6WHLQ� Z\PLHQLD� ÄNRELHW\� SUDFXM�FH� Z� ]DZRG]LHJPLQQ\P�� PLHMVNLP� F]\� Z� SDUODPHQFLH�� JG]LH� PRJá\� L� G]LDáDá\� MDNR� PDWNLQDURGX´����'R� W\FK�NRELHW�]ZUDFD�VL
 R�SRPRF�ZLHOH�RVyE��-HVW� WR�ERJDWH�SROHVSRáHF]QH�GOD�G]LDáDOQR�FL�NRELHFHM�5yZQLH* G]LHG]LQD� XVWDZRGDZVWZD� L� DGPLQLVWUDFML� GRPDJD� VL
 REHFQR�FLNRELHW�� .RELHWD� QD� RJyá� QLH� SRVW
SXMH� F]\VWR� DEVWUDNF\MQLH� L� IRUPDOQLH�� OHF]ZF]XZD� VL
 Z� NRQNUHWQH� ZDUXQNL� *\FLRZH� L� ELHU]H� MH� SRG� XZDJ
�� QLH]DSRPLQDM�F� R� RJyOQ\FK�� IRUPDOQ\FK� SXQNWDFK� ZLG]HQLD�� 3RQDGWR� MHVW� WXPLHMVFH�GOD�V]F]HJyOQLH�RZRFQHM�ZVSyáSUDF\�P
*F]\]Q�L�NRELHW�:DUWR�FLRZD�L�VSHF\ILF]QLH�NRELHFD�MHVW�G]LDáDOQR�ü�QD�SROX�QDXNL�L�V]WXNL�Ä-H�OL� SLRQLHUVNLH� RVL�JQL
FLD� NRELHW� V� UDF]HM� U]DGNLH�� FR� PR*H� Z\Sá\ZDü] NRELHFHM� QDWXU\�� WR� SU]HFLH* ]GROQR�ü� ZF]XZDQLD� VL
 L� GRVWRVRZDQLDX]GDOQLDM� MH� Z� GX*HM� PLHU]H� GR� EUDQLD� XG]LDáX� Z� WZyUF]R�FL� GUXJLFK� SU]H]]UR]XPLHQLH�L�SREXG]DQLH��SU]H]�SRPRF��LQWHUSUHWDFM
��SRXF]HQLH´���3UDFD� Z\NRQ\ZDQD� ZVSyOQLH� ]� LQQ\PL�� QDZHW� ]� URG]DMX� SUDF�� NWyUH� QLHQDOH*� GR� G]LDáDQLD� VSHF\ILF]QLH� NRELHFHJR�� GDMH� RND]M
 GR� UR]ZLQL
FLDZV]\VWNLFK� ]DOHW� NRELHF\FK�� 6SHF\ILND� NRELHFD� PR*H� XFKURQLü� LQQ\FKSUDFRZQLNyZ� RG� ]DWUDFHQLD� VZHJR� F]áRZLHF]H�VWZD� SU]\� SUDF\� PHFKDQLF]QLHZ\NRQ\ZDQHM�� .D*GD� SUDFD� DEVWUDNF\MQD� MHVW� F]
�FL� F]HJR� NRQNUHWQHJRL ZSU]
JQL
WD� MHVW� Z� VáX*E
 MDNLHM� *\ZHM� FDáR�FL�� .RELHWD� QLH� WUDF�FD� ]� RF]XRZHM� FDáR�FL�� PR*H� SU]\F]\QLü� VL
 GR� WHJR�� *H� GDQH� ]DM
FLH� VWDMH� VL
 PLOV]H�D F]
VWR�QDZHW�EDUG]LHM�U]HF]RZH�L�VHQVRZQLH�Z\NRQDQH�
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/HF]� DE\� SU]HFLZVWDZLü� VL
 QLV]F]�FHPX� G]LDáDQLX� FRG]LHQQHM�PHFKDQLF]QHM� SUDF\� SRWU]HED� ZLHONLHM� VLá\� GXFKD�� -DNR� SU]\NáDGGR QD�ODGRZDQLD�(G\WD�6WHLQ�SRGDMH�0DWN
 %R*��±�0DU\M
 QD�JRGDFK�Z�.DQLH*DOLOHMVNLHM��-HM�FLFKH��XZD*QH�VSRMU]HQLH�SU]HQLND�ZV]\VWNR� L�GRVWU]HJD��JG]LHWU]HED� ]DUDG]Lü�� -HVW� 2QD� Z]RUHP� GOD� NRELHW\� Z� *\FLX� ]DZRGRZ\P�� NWyUDÄSRVWDZLRQD� JG]LHNROZLHN�� VSRNRMQLH� L� U]HF]RZR� VSUDZXMH� VZRM� VáX*E
EH] ]ZUDFDQLD�QD�VLHELH�XZDJL�L�V]XNDQLD�F]FL��&]XMQ\P�VSRMU]HQLHP�REHMPXMHV\WXDFM
�� DE\� JG]LH� WU]HED�� GRSRPyF� L� PR*OLZLH� QLHSRVWU]H*HQLH� ]DUDG]LüSRWU]HERP�� MH�OL� WR� MHVW�Z� MHM�PRF\�� -DN� GREU\� GXFK��ZV]
G]LH� JG]LH�ZHMG]LH�ZQRVL�]�VRE� EáRJRVáDZLH�VWZR´���
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5R]G]LDá��

1DGSU]\URG]RQH�SRZRáDQLH�NRELHW\
)\FLH� URG]LQQH� L� SXEOLF]QH�� WR� ERJDW\� ]DNUHV� SUDF\� GOD� NRELHW\FKU]H�FLMD�VNLHM�� 1LH� Z\F]HUSXMH� RQ� MHGQDN� ]DVL
JX� MHM� G]LDáDQLD�� ,VWQLHMHSU]HFLH* MHV]F]H� SRZRáDQLH� QDGSU]\URG]RQH�� SRFKRG]�FH� RG� %RJD�� E
G�FHZH]ZDQLHP�GR�SU]HNURF]HQLD�JUDQLF� ]LHPVNR�±�QDWXUDOQ\FK��5HDOL]XMH� VL
 RQRSU]HGH�ZV]\VWNLP�Z�*\FLX�NRQVHNURZDQ\P��%yJ�NLHUXMH�WR�ZH]ZDQLH�]DUyZQRGR�P
*F]\]Q��MDN�L�NRELHW�6WZDU]DM�F� F]áRZLHND� MDNR� P
*F]\]Q
 L� NRELHW
�� D� ZL
F� Uy*QLFXM�F� SáHü�%yJ�REGDU]D�LFK�FHFKDPL�ZáD�FLZ\PL�QDWXU]H�P
VNLHM�L�NRELHFHM��:�SRZRáDQLX]DNRQQ\P�%yJ�QLH�QLV]F]\�QDWXU\�OXG]NLHM��OHF]�Z�V]F]HJyOQ\�VSRVyE�M� UR]ZLMD�3RZRáDQLH� ]DNRQQH� MHVW� FDáNRZLW\P� RGGDQLHP� F]áRZLHND� L� MHJR� *\FLDVáX*ELH�%RJX���URGNDPL�X]GDOQLDM�F\PL�GR�Z\SHáQLHQLD�WHM�VáX*E\�MHVW��XEyVWZR�E
G�FH�Z\]E\FLHP�VL
 ZV]HONLHJR�SRVLDGDQLD��F]\VWR�ü�]DNRQQD��NWyUD�R]QDF]DRGGDQLH�%RJX�FDáHM�VZHM�RVRE\�L� MDNR�WDND�MHVW�Z\UD]HP�SHáQHM�SU]\QDOH*QR�FLGR� %RJD�� ZUHV]FLH� SRVáXV]H�VWZR�� RGGDM�FH� %RJX� ZáDVQ� ZRO
�� Ä3RZRáDQLH]DNRQQH� UHDOL]XMH� VL
 Z� QDMUy*QLHMV]\FK� IRUPDFK�� W]Q�� VáX*ED�� NWyUHM� 3DQRF]HNXMH� RG� VZ\FK� Z\EUDQ\FK� PD� Uy*QRURGQ\� NV]WDáW�� PR*H� E\ü� FLFK�NRQWHPSODFM� %R*HM�3UDZG\�OXE�XURF]\VW� FKZDOE� %RJD��PR*H�E\ü�V]HU]HQLHPZLDU\�� PLHü� FKDUDNWHU� G]LHá� PLáRVLHUG]LD� DOER� ZVWDZLHQQLFWZDOXE ZVWDZLHQQLF]HM�HNVSLDFML´���.RQWHPSODFML� L�PRGOLWZRP�FKyURZ\P�RGGDM� VL
 ]DUyZQR�P
*F]\(QL�� MDNL NRELHW\��.DSáD�VNLH�SRVáXJLZDQLH�QDXF]DQLD� L� UR]V]HU]DQLD�ZLDU\�SU]\VáXJXMHP
*F]\]QRP�� FKRü� QLH� EUDN� WX� SRPRF\� ]H� VWURQ\� NRELHW�� 1DWRPLDVW� G]LHáD

�� 7DP*H�V�����



��
PLáR�FL� EOL(QLHJR�� PRGOLWZD� ZVWDZLHQQLF]D� L� RGGDQLH� %RJX� Z� RILHU]H]DGR�üXF]\QQHM�MHVW�U\VHP�QDWXU\�NRELHFHM�

�����,GHDá\�(G\W\�6WHLQ
3U]\�FDáHM�F]FL�GOD�PDá*H�VWZD�(G\WD�6WHLQ�PyZL��*H�QLH�MHVW�RQR�MHG\Q\PL QDMZ\*V]\P� SU]H]QDF]HQLHP� NRELHW\�� 2ERN� PDá*H�VWZD� VWDZLD� LGHDáG]LHZLF]R�FL� L� F]\VWR�FL�� :� REX� W\FK� LGHDáDFK� QLH� ZLG]L� *DGQHJRSU]HFLZLH�VWZD�� DOH� MHG\QLH� Uy*Q\� VSRVyE� RG]ZLHUFLHGOHQLD� VL
 Z� FDáR�FLQDWXUDOQHJR�L�QDGQDWXUDOQHJR�SRZRáDQLD�NRELHW\�1DZL�]XM�F�GR�ELEOLMQHJR�RSLVX�VWZRU]HQLD�(G\WD�6WHLQ�ZLG]L�Z�SLHUZV]HMSDU]H�OXG]NLHM�DEVROXWQLH�F]\VWH�RGGDQLH�VL
 %RJX�L�VRELH�QDZ]DMHP��EH]�S\FK\L SR*�GOLZR�FL�� /XG]NLH� QRQ� VHUYLDP ]EXU]\áR� LGHDOQ\� VWRVXQHN� SáFLL VSRZRGRZDáR�]DP
W�Z�FDá\P�VWZRU]HQLX��3R*�GDQLH�GOD�]DVSRNRMHQLD�ZáDVQHM*�G]\�ZNUDGáR�VL
 Z�PLáR�ü�UR]XPLDQ� MDNR�RGGDQLH�=GHJHQHURZDQD� SR� JU]HFKX� SLHUZRURGQ\P� QDWXUD� NRELHFD� PR*H� VL
RGURG]Lü�W\ONR�Z�F]\VWR�FL��JG\�FDáD�RGGD�VL
 %RJX��%H]�Z]JO
GX�QD�WR��F]\�MHVWP
*DWN� L�SU]HE\ZD�Z�GRPX��F]\�]DMPXMH�RGSRZLHG]LDOQH�VWDQRZLVNR�Z�*\FLXSXEOLF]Q\P�� F]\� WH* *\MH� ]D�PXUDPL� NODV]WRUX��ZV]
G]LH�PXVL� E\ü� VáX*HEQLF�3D�VN���MDN� E\áD�0DWND�%R*D�Z�ND*GHM�V\WXDFML�*\FLRZHM�Ä0RW\ZHP�� ]DVDG� L� FHOHP� *\FLD� ]DNRQQHJR� MHVW� RGGDü� VL
 FDáNRZLFLH%RJX� Z� PLáR�FL� R� VRELH� ]DSRPLQDM�FHM�� Z\JDV]Dü� QLHMDNR� ZáDVQH� *\FLH�� DE\VWZRU]\ü� Z� VRELH� PLHMVFH� GOD� -HJR� *\FLD´���� $� *\FLHP� %R*\P� MHVW� PLáR�üEH]NRPSURPLVRZD� L� GREURZROQLH� GDM�FD� VLHELH��2GGDü� VL
 Z�PLáR�FL�� VWDü� VL
FDáNRZLW� ZáDVQR�FL� NRJR� LQQHJR� L� ]DUD]HP� FDáNRZLFLH� JR� SRVLDGDü�� RWRQDMJá
EV]H� �� ZHGáXJ� (G\W\� 6WHLQ� ±� SUDJQLHQLH� NRELHFHJR� VHUFD�� Ä7\ONR� %yJPR*H�SU]\M�ü� WDNLH� RGGDQLH� L� W\ONR�%yJ�PR*H�GDü� VL
 Z�GDU]H� WDN��*H� QDSHáQL
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VRE� FDá� OXG]N� LVWRW
 QLH� WUDF�F� SU]\� W\P� QLF� ]� VLHELH� VDPHJR�� 'ODWHJRFDáNRZLWH� RGGDQLH� VL
 MHVW� ]DVDG� *\FLD� ]DNRQQHJR�� D� ]DUD]HP� MHG\Q\PPR*OLZLH�DGHNZDWQ\P�VSHáQLHQLHP�NRELHF\FK�W
VNQRW´���&]\VW\P� REUD]HP� NRELHFHM� LVWRW\� MHVW� 1LHSRNDODQD� ']LHZLFD� 0DU\MD�-HVW 2QD�Z]RUHP�GOD�ZV]\VWNLFK�NRELHW��W\FK��ZLHFNLFK�L�W\FK�NRQVHNURZDQ\FK�.RELHWD� ÄPXVL� XPLHü� VL
 ]QDOH(ü� Z� ND*G\P� SRáR*HQLX� L� Z� ND*G\P� Z\GDü] VLHELH�� FR� PD� QDMOHSV]HJR��:\PDJD� WR� RF]\ZL�FLH� Z\VRNLHM� UDQJL� RVRELVWHMGRMU]DáR�FL� L EH]NRPSURPLVRZR� GREUHM� ZROL´���� =DSDWU]HQLH� VL
 Z� 0DU\M
L QD�ODGRZDQLH� -HM� Z� *\FLX� FRG]LHQQ\P� GRSURZDG]L� NRELHW
 GR� FHOXRVWDWHF]QHJR�� MDNLP� MHVW� ]EDZLHQLH�� &DáH� *\FLH� 0DU\L� MHVW� VNLHURZDQH� NX&KU\VWXVRZL��)\MH�SRVáXV]H�VWZHP�ZREHF�ZROL�%RJD��1LH�PD�Z�1LHM�*DGQ\FK]DVWU]H*H��� QLF]HJR� QLH� F]\QL� SRáRZLF]QLH�� :� VáRZDFK� ÄRWR� MD� VáX*HEQLFD3D�VND´ Z\SRZLHG]LDáD� 2QD FDá� VZ� JRWRZR�ü� VáX*E\� 3DQX�� ]� Z\á�F]HQLHPZV]\VWNLFK� LQQ\FK� SRZL�]D���)\FLH� NRQVHNURZDQH�PD� E\ü� RG]ZLHUFLHGOHQLHPWHJR� LGHDáX�� 0R*H� VL
 WR� GRNRQDü� SRG� ZDUXQNLHP�� *H� ]DNRQQLFD� ]HFKFH� MDN0DU\MD� ZVSyáSUDFRZDü� ]� ]DP\VáHP� 3DQD�� XU]HF]\ZLVWQLDM�F� VZH� SRZRáDQLHSRSU]H]� PDU\MQH� FQRW\�� ]DZLHU]HQLD�� SRNRU\�� SURVWRW\�� XQL*HQLD�� G]LHFL
FWZD%R*HJR��QLH�]DSRPLQDM�F��*H�WR�'XFK�%R*\�]DZV]H�Z\FKRZXMH�L�NV]WDáWXMH�VHUFHF]áRZLHND�L�FDá� RVRERZR�ü�OXG]N��

�����'URJL�UHDOL]DFML
(G\WD� 6WHLQ� QLH� XNU\ZDáD�� *H� *\FLH� FRG]LHQQH� EDUG]R� F]
VWR� RGELHJDRG LGHDáX�� 'RW\F]\� WR� UyZQLH* *\FLD� ]DNRQQHJR�� :� PXUDFK� NODV]WRUQ\FKQLHMHGQRNURWQLH� ELHU]H� JyU
 SU]HFL
WQR�ü�� =DNRQQLFH� E\ZDM� SU]HFLH*
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MHGQRF]H�QLH� SLHO
JQLDUNDPL�� QDXF]\FLHONDPL� LWS�� 1DGPLHUQH� REFL�*HQLHZ\SDF]D�ZáD�FLZ� SRVWDZ
 GXV]\��2VRE\�WDNLH�P
F]� VL
 Z�VZHM�SU]HFL
WQR�FLL V� GOD� GUXJLFK� FL
*DUHP�� 0yZL�F� R� WDNLFK� V\WXDFMDFK� (G\WD� 6WHLQ� VWDUD� VL
SU]HGVWDZLü��URGNL�PDM�FH�SRPyF�Z�UHDOL]DFML�SRZRáDQLD�]DNRQQHJR��3RGNUH�ODRQD��*H�ÄMHG\QLH�PRF�áDVNL�PR*H�XZROQLü�QDWXU
 OXG]N� RG�MHM�VáDER�FL��RF]\�FLüM� L�RSUy*QLü�QD�SU]\M
FLH�*\FLD�%R*HJR´����=DNRQQLF
 Z�MHM�SRZRáDQLX�XPDFQLDOLWXUJLF]QD� ÄNRQVHNUDFMD� G]LHZLF´� DOER� XURF]\VWD� SURIHVMD� ]DNRQQD�7DN GRNRQXM� VL
 ]D�OXELQ\� ]� 3DQHP� QD� ZLHNL�� Ä:� W\P� XURF]\VW\P� DNFLHRWU]\PXMH�RQD�EáRJRVáDZLH�VWZR�QD�*\FLH��MDNR�VSRQVD�&KULVWL´����2�LOH�NRELHWD]DP
*QD�PD� E\ü� RGGDQD� VZRMHPX�P
*RZL� L�Z� QLP�ZLG]LHü�&KU\VWXVD�� R� W\OH]DNRQQLFD�PD�ZLG]LHü�]DVW
SFyZ�&KU\VWXVD�Z�VZRLFK�SUDZQ\FK�SU]HáR*RQ\FKL LFK� VáRZD�SU]\MPRZDü� MDNR�Z\UD]�ZROL�%R*HM�� Ä3DQ� GDU]\� M� VZRM� PLáR�FL�L WURVN� Z�ZLG]LDOQHM�SRVWDFL�OXG]NLHJR�SR�UHGQLFWZD��Z�RMFRZVNLHM��PDWF]\QHML VLRVWU]DQHM�PLáR�FL�URG]LQ\�]DNRQQHM´���1DGH�ZV]\VWNR�MHGQDN�]DNRQQLFD�FKF�FD�WUZDOH�SRVLDGDü�*\FLH�%R*H��PXVLQLHXVWDQQLH� ]DVLODü� MH� X� (UyGHá�� ]� NWyU\FK� Sá\QLH� RQR� QLHZ\F]HUSDQ\PVWUXPLHQLHP�� 7\PL� (UyGáDPL� V� VDNUDPHQW\�� D� ]ZáDV]F]D� (XFKDU\VWLD�� )\FLH]DNRQQLF\� PXVL� VWDü� VL
 *\FLHP� HXFKDU\VW\F]Q\P�� :yZF]DV� ]DQXU]D� VL
 RQDFRUD]�EDUG]LHM�Z�SU�G�*\FLD�%RVNLHJR� L�Z]UDVWD�Z�0LVW\F]QH�&LDáR�&KU\VWXVD�NV]WDáWXM�F�VZH� VHUFH�QD�Z]yU�6HUFD�%R*HJR��/LWXUJLD�.R�FLRáD�ZSURZDG]D�QDGURJ
 *\FLD� ]D� U
N
 ]� 3DQHP�� -H�OL� ]DNRQQLFD� RGSUDZLD�PRGOLWZ
 .R�FLRáD�Z'XFKX�L�SUDZG]LH��ZWHG\�WD�PRGOLWZD�SU]HNV]WDáFL�FDáH�MHM�*\FLH�0DM�F� GRVW
S� GR� (UyGHá�ZV]HONLFK� áDVN�� F]\OL� GR� VDNUDPHQWyZ�� D�0DU\M
']LHZLF
 ]D�Z]yU� GR� QD�ODGRZDQLD�� NRELHW\� NRQVHNURZDQH�PRJ� ]UHDOL]RZDüVZRMH�SRZRáDQLH��&\WXM�F�(G\W
 6WHLQ�PR*HP\�SRZLHG]LHü��*H�ÄZ�RVRELH�0DU\LSRZRáDá�3DQ�NRELHW\�ZV]\VWNLFK�F]DVyZ�GR�QDMEDUG]LHM�LQW\PQHJR�]MHGQRF]HQLD]� VRE� L� Z\EUDá� MH� QD� SRVáDQNL� VZHM� PLáR�FL�� QD� JáRVLFLHONL� VZHM� ZROL� QDZHW
�� 7DP*H�V������ 7DP*H�V�����
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ZREHF� NUyOyZ� L� SDSLH*\�� QD� SUHNXUVRUyZ�� � SU]\JRWRZXM�F\FK� GURJL� -HJRSDQRZDQLX�Z�VHUFDFK�OXG]NLFK��1LH�PD�SRZRáDQLD�Z\*V]HJR�QDG�VSRQVD�&KULVWL±� QDG� REOXELHQLF
 &KU\VWXVD� ±� L� GOD� NRJR� WD� GURJD� VWRL� RWZRUHP�� QLH� SUDJQLH*DGQHM�LQQHM����
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=DNR�F]HQLH
.RELHWD� L� MHM� *\FLRZD� V\WXDFMD�� WR� WHPDW� V]HURNR� G\VNXWRZDQ\�� ]ZáDV]F]DZ F\ZLOL]DFML� ]DFKRGQLHM�� FKRFLD* PR*QD� SRZLHG]LHü�� *H� MHVW� WR� WHPDWRJyOQR�ZLDWRZ\�3RJO�G\� (G\W\� 6WHLQ� RGQR�QLH� ]DGD� NRELHW\� Z� *\FLX� URG]LQQ\PL VSRáHF]Q\P� ZVSyáEU]PL� ]� QDXF]DQLHP� -DQD� 3DZáD� ,,� ]DZDUW\P� Z� ZLHOXZ\GDQ\FK� GRNXPHQWDFK�� 3U]HVáDQLH� (G\W\� 6WHLQ� MHVW� ]GXPLHZDM�FR� DNWXDOQHSR G]LH� G]LVLHMV]\�� -HVW� QLHMDNR� NRPHQWDU]HP� GR� SU]\V]áR�FL�� PD� ZU
F]SURIHW\F]Q\�FKDUDNWHU�8Z\GDWQLD� VL
 WR� QD� ZV]\VWNLFK� SáDV]F]\]QDFK� MHM� UR]ZD*D��� ]� NWyU\FKZ\EUDQH� ]RVWDá\� QDMZD*QLHMV]H� L� ]DZV]H� DNWXDOQH�� *RGQH� SRG]LZX� V�MHM ZVND]DQLD� GOD� NRELHW� E
G�F\FK� *RQDPL� L�PDWNDPL�� 6WDQ�� MDNL� REUDá\� VRELH�Z\PDJD� VáX*E\� L� SR�ZL
FHQLD�� EH]� F]HJR� QLH� VSRVyE� ]UHDOL]RZDü� ]DGD� *RQ\L PDWNL�� -HVW� ZSUDZG]LH� MHV]F]H� W]Z�� SRZRáDQLH� VSRáHF]QH�� GRW\F]�FH� SUDF\QD SROX� JRVSRGDUF]R� ±� SROLW\F]Q\P�� DOH� L� RQR� QLH� ]ZDOQLD� NRELHW\� RG� VáX*E\EOL(QLHPX�L�UHDOL]DFML�]DGD� Z�GXFKX�PLáR�FL��:�W\P�VHQVLH�SUDFD�ND*GHM�PDWNLMHVW� QLH� W\ONR� VSRáHF]QD� ]HZQ
WU]QLH�� DOH� SRSU]H]� IXQNFM
 Z\FKRZDZF]�Z URG]LQLH� DQJD*XMH� FDá� MHM� RVRERZR�ü�� UR]XP�� ZRO
 L� VHUFH�� á�F]QLH] XF]XFLHP�� (IHNW\ZQR�ü� GRNRQD� VSRáHF]Q\FK� NRELHW\� QLH� UyZQRZD*\ZLHONR�FL�]DVáXJ�PDWNL�1D� V]F]\FLH� GUDELQ\� SRZRáD� NRELHW� (G\WD� 6WHLQ� VWDZLD� SRZRáDQLHQDGSU]\URG]RQH��:\QLND� WR� ]� VDPHJR� FHOX� WHJR* SRZRáDQLD� ±� RGGDQLD� VLHELHQD Z\á�F]Q� ZáDVQR�ü�%RJX�VDPHPX��MDN�L�]�GURJL�*\FLD��NWyU� WU]HED�NURF]\ü�±F]\VWR�ü�� XEyVWZR� L� SRVáXV]H�VWZR�� 3RGM
FLH� WHM�PLVML� *\FLRZHM� MHVW�Z\QLNLHPáDVNL�%R*HM�L�SRNRUQHJR�SRVáXV]H�VWZD�]H�VWURQ\�F]áRZLHND��(G\WD�6WHLQ�RND]DáD
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VL
 JRGQ� SRZRáDQLD� QDGSU]\URG]RQHJR�� NWyUH� XZLH�F]RQH� ]RVWDáR� FKZDá�P
F]H�VWZD��*\FLD�RGGDQHJR�]D�VZyM�QDUyG�*\GRZVNL�


