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5IQc�KRFWV�2QD��8R�SDUSRTVW�/LDOINVLQD��
C� TRHLODU`� F� fngl� GRHW�� f� XIFTDOc�� F� UIP`I� .IRTGLc� =IHRTRFL[D�
/PLVTLIFD��STRXIUURTD�2QUVLVWVD�NTDUQRM�STRXIUUWT_��GHI�RQ�KD�
FIHRFDO� NDXIHTRM� HLDOINVL[IUNRGR� PDVITLDOLKPD� 'RVUbHD� L� PRI�
LPc�/LDOINVLQD(��2QUVLVWV�GRVRFLO�NDHT_�HOc�F_U\LY�a\IORQRF�&�
>3�L�FIKHI��;WHD�RVELTDOL�R[IQ`�USRUREQ_Y��
5DPD� &� CHFLGD� 5RQLND� :ITDXLPRFQD� /PLVTLIFD�� E_OD� LK� SRO`�
UNRM�\OcYV_��SR�PDVITLQUNRM�OLQLL�LK�TRHD�<IMUNLY��NDVROL[ND��
HRPRYRKcMND�� 0I� SITF_M� PWJ�� VRJI� SROcN�� WPIT�� <� QLY� U� PDPRM�
RUVDODU`�HR[`�4IRNDHLc�-DQHD��8DSD�U�PDPRM�SRObELOL�HTWG�HTWGD��
aVR�E_OD�R[IQ`�ULO`QDc�ObERF`��7QL�SRJIQLOLU`��L�SDSD�WHR[ITLO�
4IRNDHLb��
6DU� E_OR� \IUV`� [IORFIN� HIVIM�� 5_� TRJHDOLU`� R[IQ`� E_UVTR�� U�
TDKQLZIM�STLPITQR�F�SROVRTD�GRHD��6DU�FRUSLV_FDOL�F�HFRTcQUNLY�
VTDHLZLcY�&�cK_N��PWK_ND��VDQZ_��TLURFDQLI��9LURFDQLIP�TWNRFR�
HLO�SDSD��<�QDU�W�NDJHRGR�E_OD�UFRc�SDSND��F�NRVRTWb�P_�UNODH_�
FDOL�QD\L�TLUWQNL��3RGHD�STLYRHLOL�GRUVL��P_�REcKDVIO`QR�[LVD�
OL�UVLYL��8RUVRcQQR�E_OL�PWK_NDO`Q_I�FI[ITD��<�PDP_�E_OD�STL�
cVIO`QLZD� +QQD� 8IVTRFQD�� NRVRTDc� KDNRQ[LOD� NRQUITFDVRTLb��
:IUVTD�4IRNDHLc�REODHDOD�QIRE_NQRFIQQR�NTDULF_P�GRORURP�&�NR�
ORTDVWTQRI� URSTDQR��8RPQb�� NDN� RQD� LUSROQcOD�SIUQb�:RO`FIMG��
7QD� W[LODU`� F� LQUVLVWVI�� L� NRGHD� F_YRHLOD� QD� SITIPIQNW�� II� FUI�
RNTWJDOL��#6I�SWUVLP�QD�KDQcVLc��SRND�QI�USRI\`����!����$��2�RQD�
QD[LQDOD�SIV`��5DPD�E_OD�R[IQ`�PWK_NDO`QDc�� U�II�UVRTRQ_�FUI�F�
TRHW� PWK_NDQV_�� <� PQRGLY� LK� QDU� E_O� DEURObVQ_M� UOWY�� 2� QD\�
HIH�� NRVRTRGR�c�QI� FLHIOD�� VRJI�� GRFRTcV�� E_O�QIRE_NQRFIQQR� VD�
ODQVOLF�SR�FUIP�UVDV`cP��AVR�SITIHDORU`�&�PDPD�E_OD�VDNDc�JI���
6D\D� UIP`c� JLOD� QD� 7UVRJIQNI�� F� STISRHDFDVIO`UNLY� HRPDY� 2Q�
UVLVWVD�NTDUQRM�STRXIUUWT_��;WHD�F�fnhk�GRHW�L�STL\OL�DTIUVRF_�
FDV`�SDSW��6D�RHQRP�LK�U^IKHRF�SDTVLL�SDSD�UNDKDO�:VDOLQW��[VR�RQ�
QISTDFLO`QR��QI�SR�OIQLQUNLP�QRTPDP�XRTPLTWIV�STDFLVIO`UVFR�&�
[VR�QWJQR��[VRE_�VDP�E_OL�QI�VRO`NR�STRXIUULRQDO`Q_I�TIFROb�
ZLRQIT_��QR�UVR�TDER[LY�L�NTIUV`cQ��:VDOLQW�aVR�R[IQ`�QI�SRQTD�
FLORU`��L�RQ�FKcO�IGR�QD�KDZISNW��2��SR�PRIPW��F��
�VRPI�URETDQLc�
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UR[LQIQLM� :VDOLQ� RVFI[DIV� SDSI� 'NRQI[QR�� QI� STLFRHc� SDSLQ_�
UORFD(��8RUOI�aVRGR�F�UIP`I�FUI�FTIPc�[WFUVFRFDORU`�QDSTcJIQLI���
8DSD�[WFUVFRFDO��[VR�IGR�DTIUVWbV��;RGHD�FUI�JLOL�F�QDSTcJIQLL�L�
JHDOL��[VR�STRMHIV�HIQ`�LOL�HTWGRM��L�VIEc�VRJI�PRGWV�FKcV`��8DSD�
R[IQ`� [DUVR�STLYRHLO�HRPRM� WGQIVIQQ_M�� RUREIQQR�SITIH�6RF_P�
GRHRP�F�fnhj�GRHW��;RGHD�VRO`NR�TDKTI\LOL�IONW��0]I�QI�E_OR�QL�
NDNLY� LGTW\IN�� ,_OL� UVDTLQQ_I� NQLJNL�� SR� NRVRT_P�P_� HIODOL�
aVL�LGTW\NL��C�SRPQb��NDN�SDSD�STLQIU�NDNRM�VR�SDNIV�&�F�QIP�E_�
OL�GTW\L��cEORNL�L�VDNLI�PDOIQ`NLI�NRQXIVNL��.RFRTLV��#:HIODMVI�
GLTOcQH_$��6R�RQ�E_O�GTWUVQ_M�GTWUVQ_M��SRHDFOIQQ_M��5RI�HIV�
UNRI�UITHZI�R[IQ`�SR[WFUVFRFDOR�IGR�VTDGL[IUNRI�HW\IFQRI�URUVR�
cQLI���
3DN�VR�FIUQRM�PDPD�U�SDSRM�FITQWOLU`�LK�VIDVTD��2�QR[`b�KD�SDSRM�
STL\OL�� 5_�� NRQI[QR�� USDOL�� QDU� FUIY� SRHQcOL�� L� QD[DOUc� VDN�
QDK_FDIP_M�\PRQ�� C� KDSRPQLOD� VRO`NR� RHQR�� W� PIQc� QD� SROR[NI�
UVRcOD�LGTW\ND��W�QII�E_O�XDTVWN�U�NDTPD\NRP��;DN�RQL�SR\DTLOL�
F�aVRP�XDTVWNI��GHI�OIJDOL�PRL�TIKLQR[NL�RV�[WORN��0]I�VDP�UVRcO�
NWF\LQ[LN��RQL�IGR�VRJI�FIU`�F_VTcUOL�&�LUNDOL�STIUVWSQLND���
-PIUVI�U�SDSRM�DTIUVRFDOL�L�PRb�UIUVTW�4IRNDHLb��0I�REFLQLOL�F�
VRP��[VR�RQD�HROJQD�E_OD�SRHRTFDV`�5DFKROIM��D�SDSW�&�[VR�RQ�UR�
KHDO�GTWSSLTRFNW�WELV`�:VDOLQD��:IUVTI�E_OR�gi�GRHD��7QD�W[LODU`�
QD� FVRTRP� NWTUI� GIRORGRTDKFIHR[QRGR� LQUVLVWVD�� 3RGHD� UOIHRFD�
VIO`�II�HRSTD\LFDO��[VRE_�RQD�STLKQDODU`�F�[IP�VR��RQD�GRFRTLOD��
#C�QI�KDSODVLOD�KD�VDQZ_$��7QD�KDQLPDODU`�VDQZDPL��QI�KDSODVLOD�
KD� HFD� PIUcZD� L� HWPDOD�� [VR� KD� aVR� II� DTIUVRFDOL�� ;DNRI� QDLFQRI�
E_OR�W�QII�STIHUVDFOIQLI���
5_��HIVL��NRQI[QR��QI�SRQLPDOL��[VR�VDNRI����������!��C�HWPDOD��
aVR� FUI� TDFQR� [VR� FKcOL� \VTDX�� ;RGHD� FIKHI� E_OL� RE^cFOIQLc��
QIO`Kc� NWTLV`� &�\VTDX� VTL�TWEOc��C� HWPDOD�����������!� &� aVR� VR�
JI�UDPRI��<VTRP�STRUQWOLU`��FUVDOL�&�NRQI[QR��FIKHI�FDOcbVUc�EW�
PDJNL�� FUI� SITISWVDQR�� 5DPD�� QDFITQRI�� SRIYDOD� NWHD�VR�� C� QI�
SRPQb��[VRE�PDPD�F�aVRV�PRPIQV�E_OD�U�QDPLf���
?ITIK�ScV`�PIUcZIF�� h� RNVcETc�� SDSW�TDUUVTIOcOL� F�4IXRTVRFUNRM�
VbT`PI��
5DPW�VRJI�DTIUVRFDOL�&�KD�VR��[VR�QI�HRQIUOD�QD�SDSW��7UWHLOL�QD�
fe� OIV�� 7QD� FUI� FTIPc� VDP� NTL[DOD�� #7VHDMVI� PQI� PRLY� HIVIM�$� :�
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QIM�E_OL� VDNLI�QILUVRF_I�STLUVWS_�� #7VHDMVI�PQI�PRIGR�;ROI[�
NW$��'5DOIQ`NRPW�;ROI�VRGHD�E_OR�VTL�U�SRORFLQRM�GRHD(��6R�UDPRI�
VTDGL[IUNRI�� [VR� PDPW� VDP� WEIHLOL� F� VRP�� EWHVR� SDSD� &� HIMUVFL�
VIO`QR� STIUVWSQLN�� 7QD� WPITOD� U� aVLP�� AVR� E_OR� RVTDJIQR� F� II�
SLU`PDY� U�:RORFNRF�� NRVRT_I�� N� QD\IPW� URJDOIQLb�� E_OL� F_ETR�
\IQ_�JIQRM�PRIGR�ETDVD��AVRV�PRPIQV�E_O�HOc�QDU�STRUVR�UVTD\�
Q_M��
5_�RUVDOLU`�VDN��[IV_TQDHZDVLOIVQcc�AQc�'AQITGLc(�&�RQD�SR�FRK�
TDUVW�QI�GRHLODU`�QL�F�HIVUNLM�HRP��QL�F�VbT`PW��QR�SR�4WEcQNDP�
II� VDUNDOL�� RHLQQDHZDVLOIVQcc�5LTD� '-ODHLPLTD(�� HIFcVLOIVQcc�
c��UIPLOIVQLM�+O`HLN�'9WDO`H(��L�SRUOIHQLM�;ROI[ND�&�VTL�U�SROR�
FLQRM�GRHD��UDP_M�PODH\LM��
-UNRTI�N�QDP�LK�4IQLQGTDHD�STLIYDOD�EDEW\ND��SDSLQD�PDPD��8DSD�
E_O�II�IHLQUVFIQQ_M�U_Q��NRVRTRGR�RQD�EIKWPQR�ObELOD��,DEW\ND�
FUI�FTIPc�SODNDOD�L�UNRTR�RUOISOD�&�RV�UOIK��RV�FUIGR��0M�E_OR�lg�
GRHD���
6DU�RUVDFLOL�JLV`�F�VRM�JI�NFDTVLTI��<�QDU�E_OR�[IV_TI�NRPQDV_��
SDSLQ�NDELQIV��HIVUNDc��PDPLQD�USDO`Qc�L�I]I�RHQD�NRPQDVND�PIV�
TRF�FRUIP`��GHI�JLOD�QcQc��8RVRP�'STDFHD��QI�UTDKW(�QDP�RUVDFLOL�
VRO`NR� RHQW� PDPLQW� USDO`Qb�� D� RUVDO`Q_I� NRPQDV_� KDETDOL� SRH�
HIVUNLM�UDH��SRVRPW�[VR�W�QDU�KD�UVIQRM�E_O�HIVUNLM�UDH�2QUVLVWVD�
NTDUQRM�STRXIUUWT_���
;DN� P_� STRJLOL� STLEOLKLVIO`QR� SROVRTD� GRHD�� 5_�� NRQI[QR��
R[IQ`�EIHUVFRFDOL��5_�SROWJLOL��AQc�STLEDFLOD�UIEI�GRH��SRHHI�
ODOD� [VR�VR� VDNRI�� L� II� WUVTRLOL� QD� TDERVW�� SR�PRIPW�� NWHD�VR� F�
SDTN�.RT`NRGR��5_�STRHDFDOL�SDSLQW�ELEOLRVINW�'\LNDTQDc�E_OD�
ELEOLRVIND�(��STRHDOL�SLDQLQR��
0]I� QDU� REFRTRF_FDOL��8TLYRHLOL� DXITLUV_� &� P_� JI� QL[IGR� QI�
SRQLPDOL��-RTRFDOD�HDJI�URUIHND�UR�HFRTD��NRVRTDc�HTWJLOD�U�PR�
IM� UIUVTRM�� 1DETDOD� SRUOIHQLI� HIQ`GL�� ;TWHQR� FUSRPLQDV`� aVR��
:IM[DU� GRFRTb��L� FQWVTL� FUI� VTcUIVUc��5_� GRORHDOL��0UV`� YRVIOL�
STRUVR�FUI�FTIPc��C�SRPQb��NDN�P_�QD\OL�FR�HFRTI�NDNRM�VR�NWURN�
UDOD��L�EDEW\ND�QD�aVRP�UDOI�SRJDTLOD�QDP�NDTVR\NW��AVL�PRPIQ�
V_�RUVDOLU`�F�PRIM�SDPcVL��0]I�IOL�VR��[VR�EDEW\ND�STLQRULOD�LK�
UVWHIQ[IUNRM�UVRORFRM�2QUVLVWVD�NTDUQRM�STRXIUUWT_��
5_� RUQRFDVIO`QR� SRRERTFDOLU`�� <� PIQc� RVRTFDODU`� SRHR\FD� RV�
REWFL��c�II�STLFcK_FDOD�FITIFNDPL�L�VDN�YRHLOD�F�\NROW���
-�RHLQ�STINTDUQ_M�HIQ`�P_� WKQDOL�� [VR� UNRTR�QDU� KDEITWV� F� HIV�
UNLM�HRP��+�W�QDU�FQLKW��F�SRHFDOI�JLOD�VIVc�5DVTI\D��R[IQ`�EIH�
QDc�UIP`c��2�P_�FUI�[IVFITR�SREIJDOL�N�QIM��GRFRTLP��#;IV`�5DV�
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TI\��USTc[`�QDU$��<�QLY�E_O�VDNRM�ERO`\RM�UVRO��RQD�QDP�ETRULOD�
NDNWb�VR� RFI[`b�\NWTW��P_� VWHD� KDETDOLU`�� NDN�]IQcVD�� SRH� aVRV�
UVRO��6R�QDU�RVVWHD�F_VD]LOL��8RPQb��[VR�F�aVRP�W[DUVFRFDOD�HD�
JI�AQLQD�STLcVIO`QLZD��SRVRPW�[VR�RV�QII� aVRGR� VTIERFDOL��6DU�
SRUDHLOL�F�[ITQWb�PD\LQW�L�SRFIKOL�F�/DQLORFUNLM�STLIPQLN��F�
/DQLORFUNWb�HIVUNWb�VbT`PW���
,DEW\ND�VRJI�SRIYDOD�U�QDPL��,_OD�U�QDPL��NRGHD�W�QDU�ETDOL�RV�
SI[DVNL� SDO`ZIF�� SLUDOL� XDPLOLb�� XRVRGTDXLTRFDOL� F� XDU� L� F�
STRXLO`�&�NDN�STIUVWSQLNRF��8RVRP�c�SRSDOD�F�NDNWb�VR�USDO`Qb��
GHI�FUI�E_OR�DEURObVQR�EIO_P��L�c�FSITF_I�F�JLKQL�R]WVLOD�ERO`�
F�UITHZI��URFIT\IQQR�PQI�QISRQcVQWb��6DFITQRI��SRHURKQDVIO`QR��
SRHNRTNRFR�E_OR�R]W]IQLI��[VR�aVR�ERO`\Dc�EIHD���
,RO`\I�P_�U�EDEW\NRM�QLNRGHD�QI�FUVTIVLOLU`��:IUVTD�AQc�RUVD�
ODU`� RHQD�L� RVFIKOD� EDEW\NW� F� GRTRH�9RGD[IF��F� HRP�STIUVDTIO_Y��
3RGHD�RQD�II�VDP�RUVDFLOD��RQD�\OD�OIURP�RETDVQR�L�T_HDOD�QD�FIU`�
OIU��8TRUVR�HDJI�NTLNRP��;DP�EDEW\ND�L�WPITOD��.HI�II�PRGLOD�&�
P_�QL[IGR�QI�KQDIP��3DQWOD��
-� /DQLORFUNRP� STLIPQLNI� QDU� SITLRHL[IUNL� F_FRHLOL� GWOcV`��
;DP�E_O�HcHc�.TL\D��NRVRT_M�F_FRHLO�EIUSTLKRTQLNRF��RV�NRVR�
T_Y�QDU�RVHIOcO�PDOIQ`NLM�KDERT[LN��L�RQL�FUI�FTIPc�QDU�HTDKQL�
OL��#;TRZNLUV_��;TRZNLUV_�$�+�P_�QI�KQDOL��NVR�VDNLI�VTRZNLUV_��
8RPQb�� [VR� F_YRHLO� GWOcV`�BTD�;WYD[IFUNLM�&� SOIPcQQLN�;WYD�
[IFUNRGR��5_�U�UIUVTRM�5LTRM�VRJI�VDP�GWOcOL��
AQI�QI�HDFDOL�QDU�QDFI]DV`��3RQI[QR��UEIJDV`�P_�RVVWHD�QI�PRGOL��
SRVRPW�[VR�FUI� E_OR� KDEDTTLNDHLTRFDQR� &� HIVUNDc� VbT`PD�� LQD[I�
QI�QDKRFI\`��
+�SRVRP�QDU�FUIY�SRFIKOL�QD�FRNKDO��6D�FRNKDOI�FUI�UVRcOL�GTWSS�
NDPL�� PDO_\L� L� VDP�PODH\LM� ETDV� ;ROI[ND�� SRVRP� QD\D� GTWSSD��
SRVRP�GHI�VR�VDP�GTWSSD�5LT_�L�GTWSSD�+O`HLND�&�c�LY�WJI�HDJI�L�
QI�FLHIOD��8RPQb��[VR�;ROI[ND�UNDKDO��#5DPD�WIYDOD�N�+QQI�8IV�
TRFQI$��AVR� II�STLcVIO`QLZD�� SLDQLUVND��3RGHD� W�QDU� E_OL�PWK_�
NDO`Q_I�FI[ITD��RQD�LGTDOD�FUI�FTIPc��#���+�SDSD�SR\IO�[LVDV`�OIN�
ZLL$��:VRLV� VDNRM�PDOIQ`NLM��QL[IGR�QI�SRQLPDIV�� TDUUNDK_FDIV��
[VR�HWPDIV���
6DU� TDUSTIHIOLOL� SR� TDKQ_P� HIVUNLP� HRPDP��3RGHD� UIUVTD� USTR�
ULOD�� SR[IPW� SR� TDKQ_P�� IM� RVFIVLOL�� #?VRE_� F_� KQDV`� QI� KQDOL�
HTWG�HTWGD$��5IQc�UQD[DOD�STLFIKOL�F�.RTRHIZ��GHI�PQI�YRVIOL�SR�
PIQcV`�HDJI�LPc�L�FRKTDUV��6DU�SRPIUVLOL�F�E_F\IP�PRQD\IUNRP�
SRPI]IQLL� QD� VITTLVRTLL� ERO`\RGR�� R[IQ`� ERGDVRGR� NODHEL]D��
GHI� E_OL� KDYRTRQIQ_� EDODYQLQUNLI� NWSZ_�� +� U� HTWGRM� UVRTRQ_�
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NODHEL]D�E_OL�PDOROIVQLI�STIUVWSQLNL��NRORQLc��6DU�TDKHIOcOD�
VRO`NR�FRV�aVD�VITTLVRTLc�NODHEL]D��
C�STRE_OD�VDP�GRH��8RVRP�FHTWG�UVDOD�STRLUYRHLV`�WHLFLVIO`QDc�
FI]`��KD�PQRM�STL\OL�L�WFIKOL�PIQc�F�5WTRP�N�UIUVTI�-ODHLPLTI��
D� PDOIQ`NRGR� ;ROI[NW� SITIFIKOL� LK�4WN`cQRFUND� F� :IPIQRF� L� UR�
IHLQLOL� U� +O`HLNRP�� 2� P_� VDNLP� RETDKRP� URIHLQLOLU`�� 3VR�VR�
QDU�RE^IHLQcO��3VR�VR�UHIODO�HRETRI�HIOR��L�P_�HR�ULY�SRT�QI�KQD�
IP��NVR�aVR��3VR�VR�aVR�HIODO�R[IQ`�VDMQR��R[IQ`�VLYR��QR�QDU�FUI�
VDNL�URIHLQLOL���
/IVUNLM�HRP� F�5WTRPI�SRNDKDOUc�PQI� GRTDKHR� NTWSQII�� VDP�E_OR�
fle�HIVIM��?IORFIN�UIP`�&�HIVL�TISTIUULTRFDQQ_Y��3RGHD�QD[DODU`�
FRMQD��SRcFLORU`�QIERO`\RI�NROL[IUVFR�HIVIM�XTRQVRFLNRF��6R�F�
RUQRFQRP�E_OR�R[IQ`�PQRGR�EIUSTLKRTQLNRF��7HQDJH_�N�QDP�STL�
FIOL� PDOROIVQbb� STRUVLVWVNW�� 5_� FUI� STLEIJDOL� UPRVTIV`�� [VR�
aVR�VDNRI�KD�[WHR��D�RQD�UVRcOD�L�TDUUNDK_FDOD�NDNLI�VR�GDHRUVL��C�
E_OD� SRVTcUIQD�� ;DP�\OD� EIUNRQI[QDc� FRMQD� PIJHW� HIFR[NDPL� L�
PDO`[LNDPL��7QL�QDU�QDK_FDOL�VRO`NR��������D�P_�LY�&��������7QL�
QDU�LKELFDOL��;DP�E_OD�\DMND�\NRO`QLNRF�FVRTRGR�NODUUD�L�\DMND�
QIPQRJNR� SRUVDT\I��2� E_O� VDNRM�-DQ`ND� 9RGRJLQ�� NRVRT_M� E_O�
���!��L�W�QIGR�\SDQ_�hk�[IORFIN��+�W�HIFR[IN�E_OD��������4DTLUD�
<UD[IFD��
5QRGLI�UEIGDOL�LK�HIVUNRGR�HRPD��7HQD�HIFR[ND��R[IQ`�VDODQVOL�
FDc�� II� KFDOL� /D\D�� KHRTRFR� TLURFDOD�� UHIODOD� F_FIUNW� HIVUNRGR�
HRPD��STL[IP�URFIT\IQQR�NDN�W�KTIORGR�YWHRJQLND��7QD�SRHSLU_�
FDODU`� SRH� UFRLPL� TLUWQNDPL�� #;ROUVLNRFD� /D\D� /RTD�� ;�/�/�$��
7QD�SRNRQ[LOD�U�URERM�&�ETRULODU`�SRH�SRIKH���
C�F�HIVUNRP�HRPI�VRJI�KDQLPDODU`�&�RXRTPOcOD�FIU`�HIVUNLM�HRP��
-_SWUNDOD� SRUVRcQQ_I� GDKIV_�� E_OD� GODFQ_P� TIHDNVRTRP�� 7[IQ`�
PQRGR�TDERVDOD��-�FRIQQRI�FTIPc�TLURFDOD�NDNLY�VR�XD\LUVRF��TL�
UWQNL� ETDOL� QD� F_UVDFNW�� -IOD� LKR�� L� YRTIRGTDXL[IUNLM� NTWJRN��
2K�HIVUNRGR�HRPD�UEIJDOL�PQRGLI�FRUSLVDVIOL��SRVRPW�[VR�QI�E_�
OR�YOIED��P_�QIHRIHDOL��-VRTRM�NODUU��QDSTLPIT��URFIT\IQQR�����
����"�&�QINRPW�E_OR�FIUVL��L�PIQc�SRUVDFLOL�VWHD�FRUSLVDVIOIP��C�
W[LODU`�F�n�NODUUI��5QI�E_OR�fj�fk�OIV��
,DEW\ND� STLU_ODOD� QDP� LK� 9RGD[IFD� SLU`PD�� 8DTD� SLUIP� E_OR�
QRTPDO`Q_Y��D�SRVRP�RQD�WJI�E_OD�F�VDNRP�URUVRcQLL��[VR�PIQc�L�
UIUVTW� QDK_FDOD�5DQI[ND� L� +QI[ND�� ;DN� KFDOL� II� HIVIM�� NRVRT_I�
WPITOL�I]I�HR�DTIUVD�RVZD��8RVRP�aVL�SLU`PD�NWHD�VR�LU[IKOL��
:�ETDV`cPL�W�QDU�QI�E_OR�QLNDNRM�UFcKL��C�SITISLU_FDODU`�U�UIUV�
TRM�AQIM�� NRVRTDc� RUVDODU`� F�5RUNFI�� AQc� PRGOD�SITISLU_FDV`Uc�
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UR� FUIPL��7QD�HDJI� NDN�VR�STLIYDOD� N�QDP� UR�UFRLP�PWJIP��QDFI�
UVLOD��5_�E_OL�STRUVR�SRVTcUIQ_��7QD�SRNDKDODU`�QDP�NDNRM�VR�
QIRE_NQRFIQQRM� NTDUDFLZIM��C� SRPQb�� [VR� UIUVTD� SR\OD� F� PDGD�
KLQ� L� NWSLOD� QDP� NDNLI�VR� QIRE_NQRFIQQ_I� NRQXIV_� &�\RNRODH��
QDSROQIQQ_M�RTIYDPL��C�QI�PRGOD�aVR�IUV`��SRORJLOD�SRH�SRHW\�
NW�� EITIGOD� NDN� NDNWb�VR� QIRE_NQRFIQQWb� ZIQQRUV`�� 2� RQD� QDU�
QDNRTPLOD� F� GRTRHUNRM� UVRORFRM�� 8RVRP� P_� SREIJDOL� F� UDH_��
QDTFDOL�LP�F�HRTRGW�cEORN��?ITIK�QINRVRTRI�FTIPc�AQc�KDETDOD�N�
UIEI�-ODHLPLTW�'RQD�STRJLOD�F�HIVUNRP�HRPI�VTL�GRHD(��+�PIQc�YR�
VIOD�FKcV`�HFRbTRHQDc�UIUVTD��QR�IM�KDSTIVLOL����
8RVRP�c�SROW[LOD�SLU`PR�RV�4IRNDHLL��8RPQb��c�QDSLUDOD�F�RVFIV��
#4IHc��-RK`PL�PIQc�N�UIEI�F�VbT`PW$��+�RQD�F�VbT`PI�T_HDOD�QDH�
aVLPL�PRLPL�STRU`EDPL��NWHD��NDN�RQD�PIQc�PRJIV�N�UIEI�FKcV` ��
C�STRJLOD�F�HIVUNRP�HRPI�\IUV`�OIV��HR�fnih�GR�GRHD��5RJIV�E_V`��
c�E_�VDP�L�HDO`\I�JLOD��KDNRQ[LOD�E_�VDP�HIUcVLOIVNW��QR�c�WHTD�
OD��,_O�NDNRM�VR�XIUVLFDO`��NRQNWTU��L�2RULX�2O`L[�:OWZNIT��LK�
FIUVQ_M� EDOIVPIMUVIT�� STLGODULO� PIQc� F� STRXIUULRQDO`Q_M� FR�
IQQ_M�DQUDPEO`��[VRE_�FR�FTIPc�FRMQ_�HDFDV`�NRQZITV_�SR�GRUSL�
VDOcP�� SRUNRO`NW� c� YRTR\R� WPIOD� SIV`� L� VDQZIFDV`�� C� SRHR\OD� N�
FRUSLVDVIOcP�L�UNDKDOD��[VR�c�FNOb[IQD�F�STRGTDPPW��L�IUOL�c�QI�
SRIHW�� VR� EWHIV� TDKTW\IQLI�� 5IQc� QI� SWUVLOL�� 6R� P_� FPIUVI� U�
2TRM� ?ITIHQL[IQNR� URETDOLU`� L� WHTDOL�� C� UNDKDOD�� #2UNWUUVFR�
VTIEWIV�JITVF$��<�PIQc�FRRE]I�E_O�VDNRM�YDTDNVIT��c�RGT_KDODU`��
NRGHD�PIQc�OL\DOL�[IGR�VR���
5_� HFD� PIUcZD� STRGDUVTROLTRFDOL� U� DQUDPEOIP�� +NVIT_� RVQRUL�
OLU`�N�QDP�YRTR\R��EITIJOLFR��-ITQWODU`��VWV�PQI�L�STIHORJLOL�
F_NDVLV`Uc�LK�HIVUNRGR�HRPD��[VR�c�U�WHRFRO`UVFLIP�L�UHIODOD��.R�
FRTb�� #/DFDMVI� PQI�� SRJDOWMUVD�� F_SWUNQ_I� je� TWEOIM�� NRVRT_I�
PQI�SRODGDbVUc��UPIQW�EIO`c��SODV`I��L�FUI�&�c�SRIHW�HRPRM$���
C�QI�KQDOD��STLPWV�OL�PIQc�HRPD��-IH`�UIUVTW�FKcOL��D�PIQc�QIV�&�
KQD[LV�� c� QLNRPW�QI�QWJQD�� ,_OR� VDNRI�SRHUSWHQRI�� SRHNRTNRFRI�
R]W]IQLI��[VR�c�QLNRPW�QI�QWJQD��2�aVR�HR�ULY�SRT�GFRKHIP�ULHLV�
FR�PQI�&�QI�NDN�RELHD��D�STRUVR�SRQLPDQLI��[VR�[IORFIN�TRJHDIVUc�
RHLQ�L�WPLTDIV��F�RE]IP�VR��RHLQ���
3RTR[I� GRFRTc�� c� UVDOD� HRELTDV`Uc� HR� 8IVW\NRF�� -� SRQR\IQQRP�
SDO`VR� L� F� ERURQRJNDY�� D� E_O� HINDET`�PIUcZ��5QI� fk� OIV�� W� PIQc�
WJI�E_O�SDUSRTV�&�PWTRPUNLM��L�c�QI�LPIOD�STDFD�JLV`�F�5RUNFI��
8R�HRTRGI�NR�PQI�STLPNQWOD�I]I�NDNDc�VR�HIFR[ND��W�NRVRTRM�VRJI�
E_O�QI�PRUNRFUNLM�SDUSRTV��6DU�UUDHLOL�U�SRIKHD��L�SRFIOL�N�HL�
TINVRTW� FRNKDOD��7Q�� NRQI[QR�� KDSTIVLO� QDP� HDO`\I� UFRM�SWV`��C�
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VDN�T_HDOD��C�IPW�GRFRTb��[VR�[ITIK�GRH��[ITIK�HFD�FUI�TDFQR�EWHW�F�
5RUNFI��aVR�PRc�TRHLQD��7Q��SR�FLHLPRPW��E_O�[IORFIN�U�UITHZIP��
SRVRPW�[VR�STRUVR�QDU�RVSWUVLO��5_�ULHLP��SOD[IP��+�F�aVR�FTIPc�
IHIV�URUVDF�U�UROHDVDPL��L�FHTWG�TIEcVD�GRFRTcV��#/IFR[NL��[VR�F_�
VDP�SOD[IVI �:DHLVIU`��P_�FDU�HRFIKIP�HR�5RUNF_$��
3RGHD� c� STLIYDOD� F�5RUNFW�� E_OR� WJI� VIPQR�� +� UIUVTD� QL[IGR� QI�
KQDOD��/R\OD�c�HR�NFDTVLT_��UVW[WU`��HWPDb��#0UOL�PIQc�UIM[DU�QI�
STLPWV��SRMHW�F�=17g$��:RUIHND�NTL[LV��#5LTD��:IUVTD�VFRc�STLI�
YDOD�$�<�QDU�VIPET�GRORUD�E_O�R[IQ`�SRYRJ��1DYRJW��-QWVTL�VIPQR�
VD� &� FUI� KDQDFI\IQR�� SRVRPW� [VR� JHDOL� ERPEIJIN�� aVR� ih�M� GRH��
:IUVTD� TDHWIVUc�� GRFRTLV�� #+� AQL� QIV$�� 'AQc� F� aVR� FTIPc� SRIYDOD�
UVLTDV`� EIO`I� W� UFRIGR� PWJD(�� 2� FHTWG� LK� VIPQRGR� WGOD� QD� PIQc�
QDETDU_FDIVUc�NDNDc�VR�PDOIQ`NDc�REIK`cQND��+�aVR�+O`HbYD�&�YW�
HIQ`NLM�YWHIQ`NLM��URFIT\IQQR�LUVR]IQQ_M�ETDV��-�fi�OIV�RQ�E_O�
VDNRM� PDOIQ`NLM�� SRVRPW� [VR� F� :IPIQRFI� SITIQIU� VWEITNWOIK� RV�
NT_VRM�XRTP_��>IOWIV�PIQc���
7NDKDORU`�� RQ�STL\IO�SITIQR[IFDV`� N� UIUVTI��3DN� RQ� VWHD�SRSDO �
,_O�NRQNWTU�QD�OW[\LM�TLUWQRN�SR�:RFIVUNRPW�:RbKW��7Q�QDSLUDO�
NRPSRKLZLb�
���� ���������L�SRSDO�F�[LUOR�SITF_Y��0GR�UTDKW�JI�
STLQcOL� F� \NROW� F_URNRRHDTIQQ_Y� HIVIM�� NRVRTWb� FRKGODFOcO�
2RGDQURQ�� 2� VDN� RQ� LK� :IPIQRFD� RNDKDOUc� F�5RUNFI�� +O`HLN� VDP�
JLO�F�LQVITQDVI��SRVRP�KDNRQ[LO�aNUVITQRP�HIUcVLOIVNW�L�SRSDO�F�
:WTLNRFUNLM� LQUVLVWV� QD� JLFRSLUQRI� RVHIOIQLI�� 7Q� E_O� R[IQ`�
VDODQVOLF��7[IQ`�YRTR\R�TLURFDO��<�QDU�F�UIP`I�DEURObVQR�FUI�TL�
UWbV�� HIH� TLURFDO�� RVIZ� TLURFDO�� L� QD\L� SRVRPNL� FUI� USRUREQ_I�
R[IQ`���
:IUVTD�STLIYDOD� HRPRM��SRJDOWMUVD�� UbTSTLK�&� VDP� I]I� c��@IUV�
QDHZDVLOIVQcc�HIF[RQND�EIK�STRSLUNL��,RcOLU`�HRQRURF�URUIHIM��L�
c�STcVDODU`�F�HFWUVFRT[DV_M�\NDX��NRVRT_M�UVRcO�WGORP��L�KD�WG�
ORP�E_OR�FUcNRI�EDTDYOR��JIOIKQDc�SI[ND��C�STcVDODU`�VWHD��L�FUI�
FTIPc�ERcODU`��[VR�SI[ND�KDGTIPLV��NRGHD�STLHIV�PLOLZLc���
+�GHI�E_O�PODH\LM�;ROI[ND��P_�QI�KQDOL�&�RQ�LU[IK��NWHD�VR�STR�
SDO��7QL�U�+O`HLNRP�JLOL�F�HIVUNRP�HRPI�F�:IPIQRFI��NRGHD�+O`�
HLN�SRSDO�F�\NROW�F_URNRRHDTIQQ_Y�HIVIM��;ROc�RUVDOUc�VDP�RHLQ��
2�RQ�UEIJDO��EIUSTLKRTQL[DO��HDJI�SRSDO�F�NDNWb�VR�\DMNW��QR��F�
ULOW� UFRLY� QTDFUVFIQQ_Y� ND[IUVF�� QI� PRG� FRTRFDV`�� L� IGR� FUI� aVL�
PIONLI� JWOLNL� STRKFDOL� �������������� 0GR� VRO`NR� HITJDOL� QD�

��������������������������������������������������������
g�@NROD�XDETL[QR�KDFRHUNRGR�REW[IQLc�&�QLK\LM�VLS�STRXIUULRQDO`QR�
VIYQL[IUNRM�\NRO_�F�:::9��
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\WYITI�� 7QL� IKHLOL� SR� FDGRQDP� FIKHI�� .RUSRHL�� QIU[DUVQ_M�� ;DN�
PQI�IGR�JDONR��
2�FHTWG�F�RHLQ�STINTDUQ_M�HIQ`��8RPQb��c�FDTLOD�NDNRI�VR�KITQR��
7QR� QI�JIFDORU`�� E_OR� NDN� TIKLQD��5_�STIHFDTLVIO`QR� F_ETDOL�
RVVWHD� [ITFIM�� 6W�� FRV� VDNRI� E_OR�� -HTWG� N� QDP� UVW[LV� NDNRM�VR�
PDO`[L\ND�L�GRFRTLV��#;DP�FQLKW�FD\�ETDV$��5_�FUI�TFDQWOLU`��SR�
EIJDOL� VWHD�� D� RQ� RV� QDU� NDN� HITDQWO�� 7HL[DO�� 8RVRP� FUI�VDNL�
STL\IO�N�QDP��L�UIUVTD�UVDOD�KDERVLV`Uc�R�VRP��[VRE_�IGR�WUVTRLV`��
7QD� IGR� WUVTRLOD� F� \NROW� DO`XTIMQ_Y� TDERV�� 0PW� VRGHD� E_OR� fg�
OIV��+�RQ�&�UDP_M�QDUVRc]LM�YWHRJQLN��SR�UFRIPW�UNODHW��SR�FUI�
PW�� <HLFLVIO`Q_M� HDT�� 7Q� E_O� R[IQ`� VDODQVOLF�� STL[IP� STRUVR�
SRTDKLVIO`QR��PRG�FUI��6R�RV�QIGR�QL[IGR�QI�RUVDORU`��NTRPI�DFVR�
SRTVTIVD��NRVRT_M�YTDQLOUc�W�AQL��-IOLNROISQR�QDSLUDQR��7Q�SL�
UDO� LK� RNQD� ,RGRcFOIQUNLM� URERT�� SIMKDJL�� L� SRVRP� F_ETDU_FDO�
UFRL�TLUWQNL��<�QIGR�E_O�VDODQV�FR�FUIY�QDSTDFOIQLcY��FSORV`�HR�
VRGR��[VR�RQ�PRG�UIEI�\LV`��HIODV`�PRHIOL��<�QDU�W�FUIY�aVR�E_OR��
AVR�QI�YFDUVRFUVFR��aVR�HIMUVFLVIO`QR�VDN�E_OR�&�RHDTIQQ_I�TRHL�
VIOL�SITIHDOL�UFRL�VDODQV_��6I�FUIGHD�FIH`�aVR�E_FDIV��
5_�U�UIUVTRM�JLOL�FHFRIP�F�NRPQDVI�gi�NFDHTDVQ_Y�PIVTD��C�W[L�
ODU`�� PIQc� STLQcOL� UTDKW� QD� FVRTRM� NWTU� DTYLVINVWTQR�
UVTRLVIO`QRGR� VIYQLNWPD�� .RORHDOL�� UVLSIQHLc�VR� E_OD� PDOIQ`�
NDc��AQc�QDU�FUI�FTIPc�SRHNDTPOLFDOD�� YRVc� IM� UDPRM� VTWHQR�JL�
ORU`�� 9WDO`H�JLO� F� LQVITQDVI� L� STLYRHLO� N� QDP��8RVRP� ;ROI[ND�
NDNLP�VR�RETDKRP�STRSLUDOUc�W�VIVNL�5DQL��PDPLQRM�UIUVT_��6R�
QI�JLO� VDP�� D� PRVDOUc� SR� RE]IJLVLcP� L� FUI� VDNRI� STR[II�� ;IVND�
FRRE]I�VR�E_OD�UWTRFDc�L�QLNRGR�QI�STLQLPDOD��QI�]DHLOD��
;DN�FR�FTIPc�FRMQ_�P_�RE^IHLQLOLU`�&�AQc��-ODHLPLTD��c��9WDO`H�
L�;ROc���
+�4IHc� FUI� I]I�E_OD�QD�3RO_PI��8RUOI� FRU`PL�OIV� KDNOb[IQLc� &�
:WKHDO`UNDc� VbT`PD�� SRVRP� :RORFNL�� SRVRP�CNWVLc� &� RQD� HROJQD�
E_OD�HIUcV`�OIV�JLV`�QD�SRUIOIQLL�F�SRUIONI�<UV`�7P[WG�SRH�5D�
GDHDQRP��QI�LPIOD�STDFD�QLNWHD�IYDV`��2�VDP�RQD�FUVTIVLOD�RVUL�
JLFDb]IGR�UFRM�UTRN�ATQUVD�-DMUIQEITGD��0GR�TRHLVIOIM�URJGOL�F�
.ITPDQLL��L�RQ�E_O�STLGRFRTIQ�VDP�N�UPITVQRM�NDKQL��0PW�WUVTR�
LOL�SREIG��+�KHIU`�RQ�E_O�KDFIHWb]LP�UVRPDVRORGL[IUNRM�NOLQL�
NRM��IGR�SRUDHLOL�L�QDSLUDOL�IPW�8@�&�SRHRKTIQLI�F�\SLRQDJI��
:IUVTD�SRSDOD�N�QIPW�QD�OI[IQLI�U�ZLQGRM��7Q�FObELOUc�F�QII��L�
SRVRP� VDP�TRHLOUc� PRM�SOIPcQQLN��8RVRP� QDUVDOR� FTIPc� L� HDOL�
WNDK��[VRE_�TDUSWUVLV`�FUIY�KDNOb[IQQ_Y��:IUVTD�4IRNDHLc�U�hn�P�
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SDUSRTVRPh�STLIYDOD�N�QDP��4IHc�ERcODU`�HDJI�SITIMVL�WOLZW��RQD�
GRFRTLOD�� #/DM�PQI�UFRM�STRXURbKQ_M�ELOIV$��<�QII�E_OD�EOLKR�
TWNRUV`��RQD�GRFRTLOD��#-HTWG�c�QI�VDP�F_MHW��SRMHW�[ITIK�HRTRGW��
L�PIQc�DTIUVWbV$��
5_�R[IQ`� HROGR�QI� KQDOL�� [VR�L�RVIZ�� L�PDPD�TDUUVTIOcQ_��C� FUI�
FTIPc� PI[VDOD�� [VR� IUOL� E_�PRc� PDPR[ND� NR� PQI� FITQWODU`�� c� E_�
P_OD� NDJH_M�NWUR[IN� II� VIOD�� WYDJLFDOD� E_� KD�QIM��<�PIQc�E_OR�
VDNRI�[WFUVFR��RQR�PIQc�STIUOIHRFDOR�FUI�FTIPc�&�[VRE_�PDPD�FIT�
QWODU`��+�SRVRP�QDP�FTDOL��[VR�PDPD�WPITOD�RV�HLDEIVD��SDSD�&�RV�
[IGR�VR� I]I�� -UI� FTIPc� FTDOL�� ;RO`NR� F� fnnl� GRHW� P_� WKQDOL�� [VR�
PDPD�E_OD�TDUUVTIOcQD�F�3DTIOLL��F�:DQHDTPRYI�F�fnhl�GRHW��
3RGHD�4IRNDHLc� ULHIOD� QD� :RORFNDY�� RQD� UOW[DMQR� SRFUVTI[DODU`�
VDP�U�PDPRM��7QL�FUVTIVLOLU`�QD�STRGWONI�L�SRSTRULOL�TDKTI\I�
QLc� FPIUVI� YRHLV`� F� WERTQWb� L� F� EDQb��3RGHD� PDPW� F_FRKLOL� QD�
TDUUVTIO��RQD�STRYRHLOD�PLPR�NDPIT_��GHI�ULHIOD�UIUVTD��2�PDPD�
SRND\OcOD�&�HDOD�IM�KQDN��[VR�FUI��8TRUVLODU`�U�QIM���
�

�
/LDOINVLQD�/PLVTLIFD��=RVR�LK�OL[QRGR�DTYLFD�/LDOINVLQ_��

�

��������������������������������������������������������
h�7VPIVND�F�SDUSRTVI�R�KDSTIVI�STRJLFDQLc�F�hn�GRTRHDY�:::9��
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