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-LVWÚ� YĜLFKQL� ]Q¢WH� 0DUYLQD�� 7HÐ� VDPR]ĕHMPÚ�
QHP\VO®P� 0DUĠDQD� 0DUYLQD� ] /RRQH\� 7XQHV��
DOH� QDĜHKR� ĜNROQ®KR� NRFRXUD�� 0DUYLQD� P¢PH�
YĜLFKQL� U¢GL�� MH� KHERXÎNHM�� UR]WRPLORXÎNHM�� D�
FHONRYÚ� YODVWQ®� YĜHFKQ\� DWULEXW\�� G®N\� NWHU¾P�
NRÎN\� PLOXMHPH�� .DķGRS¢GQÚ�� MDNR� NDķG¢�
NRÎND��MH�WR�WDN\�SÚNQHM�SUHY®W��=DM®PDY¢�YÚF�MH��
ķH� WR�� FR� WROHUXMHPH� X� NRÎHN�� WDN� E\FKRP�
UR]KRGQÚ� QHWROHURYDOL� X� VY¾FK� OLGVN¾FK�
NDPDU¢GĨ��1DSĕ®NODG�GQHV��ĜHO�MVHP�QD�VYDÎLQX�
D�FHVWRX�MVHP�KR�SRWNDO�� MDN�VH�Y¢O®�QD�Q¢PÚVW®�
%UDWĕ®� &K¢UĨ�� 7DN� MVHP� VL� N QÚPX� VDPR]ĕHMPÚ�
NOHNQXO�� DE\FK� VL� KR�SRKODGLO�� D�RQ� VL� QD�PÚ�D�
QD� PRML� WDĜNX� OHKO� D� XYHOHELO� VH� WDP�� -¢� MVHP�
YĜDN�FKWÚO�M®W�QD�VYDÎLQX�D�DQL�SR�P¾FK�Y¾]Y¢FK��
DE\� PÚ� QHFKDO� M®W�� QLNDP� QHĜHO�� 7DN� MVHP� KR�
PXVHO�RSDWUQÚ�VXQGDW�D�RQ�PÚO� MHĜWÚ�WX�GU]RVW�
VH� VH� PQRX� QHUR]ORXÎLW� D� XUDķHQÚ� RGHM®W�� &R�
NG\E\� 9¢P� WRKOH� XGÚODO� 9¢Ĝ� OLGVN¾� NDPDU¢G"�
8UÎLWÚ�E\VWH� ]D� Q®P�GDOĜ®� GHQ�QHĜOL�� DE\VWH�KR�
SR]GUDYLOL� D� SRKODGLOL�� MDNR� MVHP� WR� XGÚODO� M¢�
V 0DUYLQHP��'DOĜ®�]YO¢ĜWQ®�YÚF�MH��ķH�MHGHQ�GHQ�
VH�RG�9¢V�QHFK¢�KODGLW� D� WXO®� VH� N 9¢P�D�GDOĜ®�
GHQ� 9¢V� SRĜNU¢EH� D� KU\]QH�� 7RKOH� PL� XGÚODW�
NDPDU¢G�� WDN�PX�WR�SUDYGÚSRGREQÚ�RSODW®P�� L�
NG\ķ�MH�SUDYGD��ķH�]Q¢P�MHGQX�RVREX��NWHUª�MHM®�
QDKRGLOª�KU\]¢Q®� WDNª� WROHUXMHPH��.DķGRS¢GQÚ�
]Q¢P� RGSRYÚÐ� QD� VYRML� RW¢]NX� D� WR�� ķH� NRÎN\�
MVRX�MHGQRGXĜH�OHSĜ®�QHķ�OLGL��6LFH�VH�N Q¢P�QH�
YķG\� FKRYDM®� KH]N\�� DOH� DVSRć� MVRX� XSĕ®PQª�� $�
NG\ķ� Xķ� VH� N Q¢P� KH]N\� FKRYDM®�� ]OHSĜ®� WR�
Q¢ODGX�QD�FHO¾�W¾GHQ� 

9�&/$9�9267283$/�PO� 

6HFUHW�6DQWD 
 
9¢QRFH�VH�EO®ķ®�D�V�QLPL�L�YĜHPL�REO®EHQ¾�6HFUHW�
6DQWD��=GH�QD�ĜNROH�UDGÚML�SRXķ®Y¢PH�R]QDÎHQ®�
7DMQ¾� -Hķ®ĜHN� ]DYHGHQª� 9LNL� +ORķNRYRX�� SĕHFH�
MHQRP� QHMVPH� Y� 86$� DOH� Y� Í5�� 3UR� YĜHFKQ\� ]�
9¢V�� NWHĕ®� WXWR� WUDGLFL� QH]Q¢WH�� MHGQ¢� VH� R�
Q¢KRGQª� SĕLGÚOHQ®� FL]®KR� ÎORYÚND�� NWHUªPX�
PXV®WH� NRXSLW� QÚMDN¾� G¢UHN�� 9\� WDNª� G¢UHN�
GRVWDQHWH��DOH�QHGR]Y®WH�VH�RG�NRKRƒ�0DLO�RG�
6WXGHQWVNª� 5DG\� RÎHN¢YHMWH� Y� QHMEOLķĜ®FK�
GQHFK�  
 
-®GHOQD 
 
3DQ�9¢ĜD�E\�U¢G�YĜHFKQ\�SRSURVLO�R�GRGUķRY¢Q®�
QRĜHQ®� UXNDYLF�� UHVSLU¢WRUĨ�� P\W®� UXNRX� D�
QHY\Q¢ĜHQ®�M®GOD�]�M®GHOQ\��-DN�MVPH�VH�GR]YÚGÚOL�
Sĕ®PR�RG�QÚM�� MVPH� MHGLQ¢� ĜNROQ®� M®GHOQD� Y� FHOª�
UHSXEOLFH��NWHU¢�P¢�RWHYĕHQ¾�EXIHW��D� WR�SU¢YÚ�

G®N\� SRYLQQRVWL� QRVLW� UXNDYLFH�� 3RNXG� WHG\�
UXNDYLFH� QHFKFHWH�� EXGH� PXVHW� M®GHOQD�
SĕLVWRXSLW�NH�]UXĜHQ®�EXIHWXƒ 
'¢OH� E\� WDNª� U¢G� ]DYHGO� YÚWĜ®� UR]PDQLWRVW� Y�
U¢PFL�M®GOD��%RKXķHO�MH�DOH�RPH]HQ�UR]SRÎWHP��
D� MHGLQ¢� PRķQRVW� MDN� XĜHWĕLW� MH� ]PHQĜLW�
SO¾WY¢Q®� M®GOD�� %HUWH� VL� WHG\� SURV®P� MHQ� WR� FR�
RSUDYGX� VQ®WH�� NXFKDĕL� 9¢P� VS®ĜH� GDM®� PHQĜ®�
SRUFL�� DOH� YķG\� VL�PĨķHWH� M®W� SĕLGDW�� -®GHOQD� MH�
RWHYĕHQD�YDĜLP�SĕLSRP®QN¢P��DOH� L�Q¢SDGĨP��
SLĜWH� QD� HPDLO� SĕHGVHGN\QÚ� M®GHOQ®KR� Y¾ERUX�
(YHO\Q�'HOLĜ�-���GHOLV#RSHQJDWH�F]��-®GHOQD�MH�
WX�SĕHGHYĜ®P�SUR�Q¢Vƒ� 
 
.DOHQG¢ULXP 
 
.DOHQG¢ĕ�DNF®�SURVLQHF� 
����������0LNXO¢Ĝ 
����������9¢QRÎQ®�]S®Y¢Q®�NROHG�� 
�����������9¢QRÎQ®�]S®Y¢Q®�NROHG�� 
����������� 3RVOHGQ®� GHQ� ĜNRO\� Y� URFH� ���� 

 3URVLQHF�PÚO�E¾W�DNF®�SOQ¾��)/2*�NDķG¾�ÎWYUWHN��
9¢QRÎQ®� 9HÎHĕH� �YĜHFKQ\� WĕL��� 9ROHMEDORY¾�
WXUQDMƒ� 9ĜHFKQ\� W\WR� DNFH� PXVHO\� E¾W�
SUHYHQWLYQÚ� ]UXĜHQ\�� ]� HSLGHPLRORJLFN¾FK�
GĨYRGX�� 8� 9¢QRÎQ®� YHÎHĕH� VH� MHGQ¢� R� MLQªP�
IRUP¢WX� MHQ� Y� U¢PFL� Wĕ®G� �Y®FH� LQIRUPDF®� EXGH�
Q¢VOHGRYDW� Y� PDLOX� RG� YHGHQ®��� RVWDWQ®� DNFH�
EXGRX�SĕHVXQXW\�QD�SR]GÚMĜ®� WHUP®Q\�� WDNķH�VH�
QHPXV®WH�E¢W�ķH�R�QÚ�SĕLMGHWH�  
 
-DN�VODY®WH�9¢QRFH" 
 
'R� SURVLQFRYªKR� Î®VOD� SĕLSUDYXMHPH� ÎO¢QHN� R�
Y¢QRÎQ®FK� WUDGLF®FK�Y� UĨ]Q¾FK�NXOWXU¢FK��NWHUª�QD�
2SHQ� *DWH� P¢PH� ]DVWRXSHQ\�� -VWH-OL� VWXGHQW��
URGLÎ��XÎLWHO��Y\FKRYDWHO�QHER�NOLGQÚ�ĜNROQ®�YDUDQ�
D�FKFHWH�VH�SRGÚOLW�R�9DĜH�YODVWQ®�WUDGLFH��R]YÚWH�
VH�Q¢P�QD�QDĜH�H-PDLO\��0ĨķHPH�V�9¢PL�XGÚODW�
NUDWĜ®�UR]KRYRU�QHER�RWLVNQRXW�9¢Ĝ�YODVWQ®�Y¾VWXS��
.UHDWLYLWÚ�VH�PH]H�QHNODGRX� 

,&J�n�J�] 
$QL�E\FK� WR�QHĕHNO��DOH� MH� WRPX� WDN��0¢PH�WX�
RSÚW� NRQHF� PÚV®FH�� RSÚW� 678'(17D�� 0XV®P�
VH�SĕL]QDW��ķH�V�W®PWR�Î®VOHP�MVHP�RVREQÚ�]DV�
WROLN�SU¢FH�QHPÚO��1HVP®UQÚ�PÚ�WR�WÚĜ®�QHMHQ�
]�KOHGLVND�ÎDVRYª�Y\W®ķHQRVWL��DOH�KODYQÚ�NYĨOL�
RÎLYLGQª�DNWLYLWÚ�QDĜHKR�VWXGHQWVWYD��9ÚWĜLQX�
ÎDVRSLVX� VL� WRWLķ� WHQWRNU¢W� VWXGHQWL� ]DSOQLOL�
VDPL�� 3UDYGD�� WURFKX� PQH� PU]HOR�� ķH� VL�
QHP¢P� NGH� Y\OªYDW� VYª� OLWHU¢UQ®� Q¢]RU\� D�
SĕHY¢GÚW� QD� 9¢V� VYĨM� �QH�YNXV�� DOH� Y� WÚFKWR�
VLWXDF®FK�PXV®�M®W�HJR�OLWHU¢WD�VWUDQRX��=ĨVWDOR�
PL�DOHVSRć�WR�HJR�ĜªIUHGDNWRUD�NULWLND��NWHU¾�
VL�QDS®ĜH�QÚMDN¾�WHQ�VORXSHN�QHER�»YRGQ®N��2�
SRH]LL�MVHP�9¢V��VDPR]ĕHMPÚ��WDNª�QHRFKXGLO�� 

2� FR� FKXGĜ®� MH� YĜDN�PĨM� Sĕ®VSÚYHN�� R� WR� Y®FH� VH�
Y\QDVQDķLOL� MLQ®�� 7ĕHED� 9DĜHN� 9RVWRXSDO� PO��
�NWHUªPX�VH�W®PWR�RPORXY¢P�]D�XYHGHQ®�MPªQD�Y�
SĕHGFKR]®P� Î®VOH� EH]� PO��� VH� Y\ORķHQÚ� ÎLQLO� D�
Sĕ®VSÚYN\� Q¢P� ]DVODO� KQHG� GYD�� GDOĜ®� ]H� VY¾FK�
KXPRUQ¾FK� VORXSNĨ� D� KRURURYRX� SRY®GNX��
+DOORZHHQ� MH�VLFH�Xķ�]D�Q¢PL��DOH�NGR�ĕ®N¢��ķH�VH�
QHPĨķHPH�E¢W� L� R� DGYHQWX�� /HQND� 6LNRURY¢� SDN�
SĕLVSÚOD�VYRX�GHWDLOQ®�UHSRUW¢ķ®�]�3UDJXH�3OD\RƦV��
3RNXG�MVWH�VH�VDPL�QHE\OL�SRG®YDW�QHER�VL�FKFHWH�
MHQ�XMDVQLW�QÚMDNª�W\�RNROQRVWL��WRWR�MH�ÎO¢QHN�SUR�
9¢V�� 

1HFK\E®� DQL� MLķ� SUDYLGHOQ¾� UR]KRYRU� RG� PªKR�
VSROXĜªIUHGDNWRUD� 0DWWKHZD�� WHQWRNU¢W� VH�
VYªU¢]Q¾P� Y\FKRYDWHOHP� )LGOHP�� -VHP�PRF� U¢G��
ķH� QHE\O� Sĕ®OLĜ� ]NURXĜHQ¾� SĕHVXQXW®P� 0LVV¢ND� D�
UR]KRYRU� Q¢P� SĕHVWR� SRVN\WO�� -GH� WRWLķ� R�
QHXYÚĕLWHOQÚ� ]DM®PDYRX� RVREQRVW�� SUR� PQH� MLķ��
QHRGP\VOLWHOQÚ�VSMDWRX�V�2SHQ�*DWH��-HVWOL�MVWH�VL�
QÚNG\�ĕ®NDOL�MDN�VH�QÚNGR�GRVWDQH�RG�SHGDJRJLN\�
SĕHV�ƧOPRYRX�D�GLYDGHOQ®� WHRULL�NH�VWDYHEQLFWY®�D�
]DVH� ]S¢WN\� N� SHGDJRJLFH� QHER� MHQRP� SURÎ� VH�
)LGOR�MPHQXMH�)LGOR��UR]KRYRU�QHPĨķHWH�Y\QHFKDW�� 

-DN�MH�MLķ�X�ÎDVRSLVĨ�]Y\NHP��Sĕ®ĜW®�Î®VOR�EXGH�OHKFH�
Y¢QRÎQÚ�ODGÚQª��DÎ�Y\FK¢]®�Dķ�Y�OHGQX��%XGHWH�VL�
DVSRć� PRFL� VY¢WN\� SĕLSRPHQRXW�� 1®ķH� QDMGHWH�
Y¾]YX�N�Sĕ®VSÚYNĨP�GR�GDOĜ®KR�Î®VOD��WDN�VH�XUÎLWÚ�
R]YÚWH� 

3ĕ®MHPQRX�ÎHWEX� 

0,.8/�ě�ě.253,/ 
6SROXĜªIUHGDNWRU 
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9\VWXGRYDO� MVL� SHGDJRJLNX�� SURþ� QDMHGQRX� ]PČQD� D� ãHO� MVL� GČODW� GR�

VWDYHEQLFWYt" 

-¢� MVHP� SHGDJRJLNX� D� SV\FKRORJLL� Y\VWXGRYDO� QD� VWĕHGQ®� ĜNROH� –� 63Jě�

Y /LWRP\ĜOL��D�Y\VRNRX� MVHP�VWXGRYDO�QD�8QLYHU]LWÚ�3DODFNªKR�Y 2ORPRXFL�

–� KLVWRULH� ILOPX� D�GLYDGOD�� $� NG\ķ� MVHP� XÎLO� Y� SRORYLQÚ� GHYDGHV¢W¾FK� OHW��

PLPRFKRGHP� MVHP� XÎLO� QD� %DUUDQGRYÚ� Y¾WYDUQRX� Y¾FKRYX� SDQ®� XÎLWHONX�

9HONRYRX��NG\ķ� M®�E\OR�DVL�GYDQ¢FW�� WDN� MVHP�EUDO�QHVNXWHÎQÚ�PDO¾�SHQ®]H��

ķH�NGHMDN¾�EULJ¢GQ®N�QD�VWDYEÚ�EUDO�Y®F��7DN�MVHP�SURVWÚ�QRUP¢OQÚ�RGHĜHO��

3DN�MVHP�E\O�Y�%ULW¢QLL��NGH� MVHP�YODVWQÚ�GYD�URN\�Y\FKRY¢YDO�GRKURPDG\�

DVL� ÎWUQ¢FW� GÚW®� RG� �� GR� ��� OHW�� .G\ķ� MVHP� VH� YU¢WLO� ]S¢WN\�� WDN� NDPDU¢G�

]DNO¢GDO�ILUPX��D�SRWĕHERYDO�QÚNRKR�NGR�M®�EXGH�ĕ®GLW��WDNķH�M¢�SDN�YVWRXSLO�

Y\ORķHQÚ�GR�DUFKLWHNWXU\� 

&R�WČ�SĜLWiKOR�]SiWN\�N�SUiFL�V�GČWPL" 

1HE\OR�WR�WDN��ķH�E\FK�PÚO�YHON¾�VWHVN�SR�GÚWHFK�D�Xķ�YĨEHF�QH�]�%ULW¢QLH��

$OH� M¢� MVHP� VH� YODVWQÚ� YU¢WLO� GR�ÍHVND� D� SĕL� IRWEDOH� MVHP� VL� XWUKO� NROHQR��

1HPÚO�MVHP�SRMLVWNX��WDNķH�MVHP�GHVHW�PÚV®FĨ�FKRGLO�R�EHUO®FK�D�EUDO�MVHP�

GYD�WLV®FH�NRUXQ�PÚV®ÎQÚ��0DQķHOND�WR�W¢KOD�VDPD�–� ]�SODWX�]DPÚVWQDQFH�

Y UR]KODVH��-HGQRX�PL�SURVWÚ�ĕHNOD��Ǝ8ķ�WRKR�MH�GRVWƌ��D�XN¢]DOD�PL�LQ]HU¢W�

QD� Y\FKRYDWHOH� QD� 2SHQ� *DWH�� =DÎDO� MVHP� WHG\� »SOQÚ� ]QRYD� D� QDVWRXSLO�

MVHP�VHP�� 

&R�WČ�QHMYtF�QDSOĖXMH�QD�SUiFL�Y\FKRYDWHOH" 

-H� WR�RGSRÎLQHN��NWHU¾�Y]QLNQH�QHVP®UQRX�]¢WÚķ®�� -¢� WR�YODVWQÚ�DQL�QHEHUX�

MDNR� SU¢FL�� .DķG¾� GHQ� QHPXV®� E¾W� GREU¢� Q¢ODGD�� -¢� P¢P� SOXV� PLQXV� ���

NOXNĨ�QD�VWDURVWL�D�NDķG¾�GHQ�VSROX�QÚMDN�NRPXQLNXMHPH��1ÚNG\�MVRX�YHON¾�

VWDURVWL�� QÚNG\� PHQĜ®�� DOH� VNRUR� YķG\FN\�� VNRUR� NDķG¾� GHQ�� VH� V� QÚN¾P�

]DVPÚMHPH��$� M¢�GRXI¢P�ķH�RQL�ÎDVWR� L�VH�PQRX��$�WR�VL�P\VO®P�ķH� MH� IDNW�

WDN\�VXSHU��1DY]¢MHP�VL�KUR]QÚ�SRP¢K¢PH��DQLķ�E\FKRP�R�WRP�YÚGÚOL��1R��

D�W®P�NRQWDNWHP�V�Y¢PL�PODG¾PL��Y¢P�NUDGX�WX�YDĜ®�HQHUJLL�� 

3ĜHVQČ� WR� ĜtNDO� SDQ� âUĤWD�� Ä8þHQt�PL� SĜLMGH� MDNR� Y� DQWLFH�� NROHP�PČ�

MVRX�PODGt�OLGp�D�þORYČN�]�QLFK�EHUH�WX�HQHUJLL³ 

0\�VWDUĜ®�WR�WDN�P¢PHƒ��VPÚMH�VH�� 

&R�WČ�GRNiåH�~SOQČ�Y\WRþLW" 

1HXVW¢Oª� RSDNRY¢Q®�� .G\ķ� SURVWÚ� ĕHNQX�� Ǝ.OXFL� GQHVND� MH� SU¢GHOQDƌ� D� RQ�

MGH�G¢O��Ǝ.OXFL�GQHVND�MH�SU¢GHOQD��3ĨMGHĜ�GR�SU¢GHOQ\"�ƌ�D�RQ�RGSRY®��Ǝ-¢�

MVHP� WDP� MHĜWÚ� QLNG\� OHWRV� QHE\Oƌ�� Ǝ$� NG\� WDP�SĨMGHĜ�� Xķ� MH� OLVWRSDGƌ� Ǝ$�

SURÎ� E\FK� WDP� FKRGLO"ƌ� 7DNRY¢� RPH]HQRVW�� D� WR� ķH� PXV®P� SRĕ¢G� QÚFR�

RSDNRYDW�� 1D� QDĜ®� SU¢FL� VH� WR� ERKXķHO� RSDNXMH� GRVW� ÎDVWR�� $OH� WR� QHQ®�

MHQRP�R�SU¢FL��PÚ�RSDNRY¢Q®�ĜWYH�L�GRPD� 

-H� QČMDNê� PRPHQW� QD� 2*�� QD� NWHUê� MVL� YiåQČ� S\ãQê"� �QČFR� FR� VH�

SRGDĜLOR�]RUJDQL]RYDW�DWG�� 

5RGLQQ¾�SRE\W�QD�=HOHQª�.ROHML�D�WĕL�QDUR]HQª�GÚWL�N WRPX��VPÚMH�VH���1H��

GÚO¢P� VL� SVLQX�� -LQDN� XUÎLWÚ�� NG\ķ� MVPH� ]DORķLOL� Y\FKRYDWHOVNRX� NDSHOX�

M(/,7$��ERKXķHO�Xķ�QHIXQJXMH��DOH�]DVH�E\FKRP�VH�U¢GL�N WRPX�YU¢WLOL��WĕHED�

Xķ� OHWRV� QD� %OXH� 9DQXƒ� 0LVV¢N�� 0LVVND�� 0RYHPEHU� –� SRY®G¢Q®� VL� R�

SUHYHQFL� UDNRYLQ\� SURVWDW\�� WR� MVRX� SRYHGHQ¾� DNFH�� 3DN� WDN\� Y®NHQGRY¾�

SRE\W\�� NWHU¾� WHG\�Xķ� WDN�PRF�ƎQHMHGRXƌ� MDNR�Gĕ®Y�� NG\ķ� WDG\�SĕHV� Y®NHQG�

]ĨVW¢YDOR� WĕHED� WĕLFHW� GÚW®�� .U¢VQ¾� Y®NHQGRY¾� SRE\W� E\O� MHGQRX� QD�

+DOORZHHQ�� NG\� MVPH� MHOL� QD� KĕELWRY� QD� 9\ĜHKUDG�� D� NDķG¾� VL� Y\ORVRYDO�

MHGQX�RVREQRVW��NWHU¢� MH�QD�6ODY®QÚ�XORķHQD�N YÚÎQªPX�RGSRÎLQNX��QDXÎLO�

VH� R� Q®� QÚFR�� D� FHORX� VRERWX� VH� FKRYDO� MDNR� RQ�� 1D� %HGĕLFKD� 6PHWDQX�

Y PHWUX� QH]DSRPHQX�� 7DN\�PÚ� WHÐ� FHONHP�SRWÚĜLOR� VHWN¢Q®� V DEVROYHQW\�

Y DUH¢OX� 2*�� NG\�PÚ�PLPR� MLQª� -RVKXD� =U]DY¾� SRFWLO� YÚWRX�� Ǝ7\� ÎRYHÎH��

)LGOR��NG\E\�W\V�WDG\�QHE\O��WDN�Xķ�VX�G¢YQR�PUWYªƌ� 

1D�2*�MVL�MLå�RG�URNX�������WR�Xå�MH�SČNQi�ĜiGND�OHW��FR�WČ�WDG\�GUåt�WDN�

GORXKR"� 

$VL�WD�UĨ]QRURGRVW�Wª�SU¢FH��-DN�PL�YDG®�WR�RSDNRY¢Q®��WDN�PL�YODVWQÚ�YDG®�L�

WHQ�VWHUHRW\S�D� WHQ�PL� WDG\�� ]G¢�VH��QHKUR]®�� -HGQDN�P¢P�WĕHED����NOXNĨ��

MHGQDN�FKFL�GÚODW�WĕHED�KXGEX�QHER�GLYDGOR��MHGQDN�VH�EDY®P�V WÚPL�NOXN\�

R�UĨ]Q¾FK�WªPDWHFK��=YO¢ĜĠ�NG\ķ�VH�QD�QÚÎHP�SUDFXMH��WĕHED�MDNR�SU¢YÚ�QD�

WRP� 0LVV¢NRYL�� NG\� ] SÚWDGYDFHWL� NOXNĨ� PL� GHVHW� SRP¢K¢� QD� FHOª� Wª�

RUJDQL]DFL�� 7DNķH� VH� VSROX� EDY®WH�� SURķ®Y¢WH� VSROX� QÚMDN¾� WYĨUÎ®� Y]HVWXS��

WDN�WR�VH�PL�O®E®��1DY®F�Q¢Ĝ�NROHNWLY�VH�NDķG¾�URN�PÚQ®��SĕLFK¢]HM®�D�XWY¢ĕHM®�

VH�QRYª�RVREQRVWL��/®E®�VH�PQÚ��NG\ķ�PĨķX�]D�PO¢GHQVL�SĕLM®W�D�SRķ¢GDW� MH�

WĕHED�R�UDGX�Y U¢PFL�WHFKQRORJL®��VWXGLD�MD]\NĨ��QHER�MLQ¾FK�WªPDW��NWHU¾PL�

VH�RQL�QD�YUFKRORYª�»URYQL�]DRE®UDM®� 

)LGOR��SRG�WRXWR�SĜH]GtYNRX�WČ�]Qi�YČWãLQD�ãNRO\«�-DN�Y]QLNOD" 

7R�E\OL�NOXFL�]H�Wĕ®G\��0DUWLQ�.¢EUW��+RQ]D�)OHLVFKPDQQ��D�2QGUD�0DOLQVN¾��

7L�PÚ�WDNKOH� ]DÎDOL� ĕ®NDW�D� ĕ®NDOL�PL�DVL� WDN� URN�QHER�GYD�D� M¢� MVHP�VH� MLFK�

SWDO��Ǝ3URÎ�PL�ĕ®N¢WH�)LGOR"ƌ�D�RQL�PÚOL�SRĕ¢G�WDNRY¾�W\�NHF\��ķH�P¢P�YRXV\�

MDN�)LGHO�&DVWUR��ķH�GREĕH�ILGO¢P�QD�KRXVOHƒ�3URVWÚ�Y¾P\VO\��0Ú�WR�QÚMDN�

QHGU¢ķGLOR�D�MHQRP�PÚ�WR�IDNW�Y�SRGVWDWÚ�MHQRP�]DM®PDOR��FR�MH�QDSDGOR�]D�

EOERVW��1R��MHGQRX�+RQ]D�)OHLVFKPDQQ�RGM®ķGÚO�V�Y\VYÚGÎHQ®P�GRPĨ��FKWÚO�

VL� Y]®W� NDUWLÎNX�� ķH�KUR]QÚ�SRVS®FK¢�GRPĨ��$� M¢� ĕ®N¢P��Ǝ'RNXG�PL��+RQ]R��

QHĕHNQHĜ�� MDN¾� MH�GĨYRG�WRKR��ķH�PL�ĕ®N¢WH�)LGOR��WDN�WÚ�QLNDP�QHSXVW®P��D�

QHMHGHĜ�GRPĨ�QD�SU¢]GQLQ\�ƌ�=D�WĕL�PLQXW\�PX�MHO�DXWREXV��WDN�WR�RNDPķLWÚ�

Y\NORSLO��3U¾�WR�E\OR�WDN��ķH�NG\ķ�MVHP�VHP�QDVWRXSLO��E\O�MVHP�WDG\�DVL�GYD�

GQ\��WDN�RQ�SĕLĜHO�]D�VY¾P�Y\FKRYDWHOHP�3DYOHP�.Q®ķNHP��NWHUªPX�VH�ĕ®N¢�

ěªI��ěªI�VW¢O�]D�PQRX��D�+RQ]D�VH�SWDO�PÚ��FR�P¢�XGÚODW�V UXÎQ®N\�� -¢�PX�

ĕHNO�� Ǝ1HFK� VL� MH� WĕHED� QD� VXĜ¢NX�ƌ� $� RQ� ĕHNO�� Ǝ9®WH� FR�� Y\� MVWH� WDNRY¾�

ĜªILGOR�ƌ�=D�PQRX�VW¢O�ěªI� D� M¢� MVHP� MDNR�PDO¾� ĜªI��3RWRP�VH� WR�RGGÚOLOR��

MHGHQ�E\O�ěªI�D�M¢�MVHP�VH�VWDO�)LGOHP��7DNRY¢�EDQDOLWND� 

&R�QHMUDGČML�GČOiã�YH�VYpP�YROQpP�þDVH" 

5¢G�VS®P��.G\ķ� MVHP�E\O� MHĜWÚ�SĕHG�RSHUDFHPL�NROHQ�]GUDY¾�� WDN� MVHP�U¢G�

VSRUWRYDO�� 7HÐ� Xķ� WĕHED� UDGĜL� MHQRP� URWRSHG� D� QHER� SRPDO¾� SLQJ� SRQJ��

0RMH�SU¢FH� MH�KRGQÚ�R�NRPXQLNDFL� D�R�SRVORXFK¢Q®�� WDN� MGX�QÚNG\�Y QRFL�

GR�DXWD��NGH�VL�SXVW®P�U¢GLR�D�SRVORXFK¢P�KR�Y NOLGX�D�V¢P��EXÐ�]¢EDYQ¾�

SRĕDG\�� QHER� Y¢ķQRX� KXGEX�� QHER� POXYHQ¾� VORYR�� 7®P� GRN¢ķX� GREĕH�

]UHOD[RYDW�� 

.ROHMQ®�VWXGHQWL�KR�]QDM®�YHOLFH�GREĕH��GHQQ®�YÚG®��R�NRKR�VH�MHGQ¢��NG\ķ�VH�ĕHNQH�)LGOR��2EÎDQVN¾P�MPªQHP�0LFKDO�+HQVO�MH�MLķ�RG�URNX������Y\FKRYDWHO�

QD�NOXÎLÎ®�NROHML��NGH�VH�VWDU¢�R�NOXN\�RG�NYLQW\�GR�VHSWLP\��2UJDQL]XMH�NROHMQ®P�VWXGHQWĨP�]DM®PDYª�SURJUDP\��D�G¢�VH�ĕ®FW��ķH�MH�WDNRYRX�KODYQ®�WY¢ĕ®�

NROHM®��3W¢�VH�0DWWKHZ�1RY¢N�� 
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�,�n���Ê 
3UDJXH� 3OD\2IIV�� FHORVYÚWRYÚ� ]Q¢P¢� DNFH�� NWHU¢�
VH� MLķ� SR� WĕHW®� NRQDOD� Y� QDĜHP� KODYQ®� PÚVWÚ��
NRQNUªWQÚ� Y� 2�� DUªQÚ�� 7DWR� XG¢ORVW� VSU¢YQÚ�
SĕLSDGDOD� MLķ� QD� URN� ������ RYĜHP� NYĨOL� VLWXDFL� V�
NRURQDYLUHP�E\OD�RGORķHQD�QD�URN�OHWRĜQ®��D�WDN�VL�
GLY¢FL�RG� ÎWYUWND�GR�QHGÚOH�PRKOL� Xķ®W��� ]¢YRGQ®�
GQ\�SOQª�]¢EDY\��DOH�WDNª�QDSÚW®�D�Y]UXĜHQ®��1R�D�
SUR� W\� ]� Y¢V� NWHĕ®� QHY®� R� FR� VH� YODVWQÚ� MHGQ¢��
SRMÐPH� VL� XGÚODW� U\FKOª� VKUQXW®�� FR� WR� WD� DNFH�
3UDJXH�3OD\2IIV�YODVWQÚ�MH� 
 
3UDJXH� 3OD\RIIV� MH� SĕHY¢ķQÚ� R� SDUNXURYªP�
MHķGÚQ®�� ]MHGQRGXĜHQÚ� MH]GHFWY®� QHER� M®]GD� QD�
NRQL�� -GH� WHG\�R� GLVFLSO®QX� SDUNXU�� FRķ� MH� VN¢N¢Q®�
SĕHV� SĕHN¢ķN\� XUÎLWª� Y¾ĜN\� Y� SĕHGHP� XUÎHQªP�
SRĕDG®�D�Î¢VWHÎQÚ�L�WUDVH��=GH�DOH�QHMGH�MHQ�WDN�R�
OHGDMDNª�SDUNXU\��3UDJXH�3OD\2IIV�MH�WRWLķ�ILQ¢OHP�
*OREDO� &KDPSLRQV� /HDJXH�� FRķ� MH� VªULH� ]¢YRGĨ�
NRQDM®F®� VH� SR� FHOªP� VYÚWÚ�� 7L� QHMOHSĜ®� VYÚWRY®�
MH]GFL� VE®UDM®� ERG\� GR� ķHEĕ®ÎNX� SRGOH� XP®VWÚQ®� Y�
]¢YRGHFK�� D� SRNXG� MLFK� PDM®� GRVWDWHN�� PĨķRX�
VWDUWRYDW�SU¢YÚ�Y�3UD]H��Y�»SOQªP�ILQ¢OH�MHGQRKR�]�
QHMSUHVWLķQÚMĜ®FK� ]¢YRGĨ�QD�VYÚWÚ��$� L�NG\ķ�E\�VH�
PRKOR� ]G¢W�� ķH� MGH� MHQ� R� VRXWÚķ� MHGQRWOLYFĨ��
QHQHFKWH�VH�P¾OLW��9H�ILQ¢OH�*/&�MH�WRWLķ�MDN�*UDQG�
3UL[�MHGQRWOLYFĨ��WDN�Wĕ®�NRORY¢�VRXWÚķ����QHMOHSĜ®FK�
W¾PĨ�� NWHU¢� P¢� VYª� Y\YUFKROHQ®� SRVOHGQ®� GHQ�
WRKRWR�HYHQWX��7R�E\�VQDG�QD�»YRG�VWDÎLOR��WHÐ�Xķ�
QÚFR�N�WRPX�MDN�WRKOH�FHOª�YODVWQÚ�SURE®K¢� 
 
9ĜH� ]DÎ®Q¢� MLķ� QÚNROLN� GQ®�� WªPÚĕ� W¾GQĨ� GRSĕHGX��
NG\� VH� PXV®� 2�� DUªQD� QD� SDUXNRYª� ]¢YRG\�
SĕLSUDYLW��9QLWĕHN�Y\V\SDW�S®VNHP��SRVWDYLW�KDOX�QD�
RSUDFRY¢Q®� DOH� WDNª� SĕLSUDYLW� VW¢MH�� 0LPR� WR�
]Dĕ®GLW� FDWHULQJ�� VNRNRY¾� PDWHUL¢O�� KRWHO\� SUR�
XE\WRY¢Q®� MH]GFĨ�� RĜHWĕRYDWHOHN� NRQ®�� GRSURYRGX�
D�PQRKR�GDOĜ®KR��3R�FHOª�WªWR�Sĕ®SUDYÚ�PĨķH�YĜH�
Y\SXNQRXW��D�WDN�VH�Y�»WHU¾�]DÎ®QDM®�VM®ķGÚW�MH]GFL�D�
NRQÚ� ]� FHOªKR� VYÚWD�� 7L� XE\WXM®� VHEH� L� NRQÚ� D�
]DE\GO®� VH�� DE\� E\OL� Q¢OHķLWÚ� SĕLSUDYHQL� QD� ��
QDGFK¢]HM®F®FK�YHOPL�Q¢URÎQ¾FK�GQ®��9H�VWĕHGX�VLFH�
MHĜWÚ� QH]DÎ®Q¢� SURJUDP� SUR� GLY¢N\�� DOH� SUR�
YĜHFKQ\� RVWDWQ®� MLķ� DQR�� .RQÚ� SURMGRX� YHW�
FKHFNHP��QHEROL�YHWHULQ¢UQ®�SURKO®GNRX��D�SRWª�VH�
MGRX� NU¢WFH� SRMH]GLW� QD� SUDFRYLĜWÚ� ÎL� Sĕ®PR� GR�
KDO\��DE\�VH�VH]Q¢PLOL�V�P®VWQ®PL�SURVWRU\�  
 
$� GDOĜ®� GHQ� Xķ� VH� PĨķH� ]DÎ®W� VRXWÚķLW�� 3R�
SRVOHGQ®FK� FYLÎQ¾FK� VNRF®FK� D� Sĕ®SUDY¢FK� VH� YH�
ÎWYUWHN�YH���KRGLQ\�RGSROHGQH�RWHY®U¢�2��DUªQD��
NGH� MH� ]DKDMRYDF®� SURJUDP�� D� SRWª� SUYQ®� VRXWÚķ�
GQH�YH� Y¾ĜFH� �������� FP��7DWR� VRXWÚķ� MHĜWÚ�QHQ®�
VRXÎ¢VW®�*&/��MH�SUR�MDNªNROLY�GRVWDWHÎQÚ�Y¾NRQQª�
MH]GFH� MDN� RG� Q¢V� ]� UHSXEOLN\�� WDN� ]H� ]DKUDQLÎ®��
3RWª� Q¢VOHGXMH� NRćVN¢�JDODVKRZ�� NWHU¢� VH� URÎQÚ�
REPÚćXMH�� 7HQWR� URN� ]GH� ĜOD� VSDWĕLW� QDSĕ®NODG�
DNUREDFLH� QD� NRQL�� ]¢YRG� VSĕHķHQ®�� ÎL� KUD� VH�
MPªQHP� KRUVHEDOO�� 6� »GHUHP� �� KRGLQ\� D� ���
PLQXW\� VH� Q¢VOHGQÚ� VODYQRVWQÚ� ]DK¢M®� *&/�� NGH�
GLY¢FL� PRKRX� YLGÚW� YHĜNHUª� VRXWÚķ®F®� MH]GFH� D�
W¾P\�Y� WÚFK�QHMY\ĜĜ®FK� VRXWÚķ®FK�� 3R� VNRQÎHQ®� VH�
MGH� QD� SUYQ®� KODYQ®� ]¢YRG�� NWHU¾P� MH� W¾PRYª�
ÎWYUWILQ¢OH� */&� QD� Y¾ĜFH� SĕHN¢ķHN� �������� FP��
.DķG¾� W¾P� VWDUWXMH� YķG\� YH� VORķHQ®� �� MH]GFĨ��
RYĜHP� Sĕ®WRPQL� MVRX� L� Q¢KUDGQ®FL�� NWHĕ®�PRKRX� Y�
SUĨEÚKX�GDOĜ®FK�NRO�YH�VORķHQ®�W¾PX�VWĕ®GDW��6WHMQÚ�
WDN� PRKRX� MH]GFL� PH]L� GQ\� VWĕ®GDW� VYª� NRQÚ�� 9�
WªWR�VRXWÚķL��L�SĕHVWR�ķH�GR�2��DUªQ\�SĕLM®ķG®�W¾PĨ�
����VWDUWXMH�W¾PĨ�SRX]H����� MHOLNRķ���QHMOHSĜ®�W¾P\�
]� ķHEĕ®ÎNX� PDM®� DXWRPDWLFN\� ]DMLĜWÚQ¾� SRVWXS� GR�
QDGFK¢]HM®F®KR� VHPLILQ¢OH�� NGH� VH� XWN¢� W¾PĨ�
GYDQ¢FW��$�WDN�VL�MHGQRGXFKRX�PDWHPDWLNRX�PĨķH�
NDķG¾�VSRÎ®WDW��ķH�YH�ÎWYUWHN�VH�ERMXMH�R�SUYQ®FK���
Sĕ®ÎHN��NWHUª�SRVWXSXM®�GR�GDOĜ®KR�NROD� 
 

3¢WHN� VH� RG� SĕHGFKR]®KR� GQH� PRF� QHOLĜ®�� KODYQ®�
]PÚQRX�MH�DOH�]DÎ¢WHN�MLķ�Y���U¢QR��NG\�SUR�MH]GFH�
]DÎ®Q¢�VPDOO� WRXU�QD�Y¾ĜFH� ����FP��SRWª�PHGLXP�
WRXU�QD� �������� FP�D�QDNRQHF� ODUJH� WRXU�QD� ����
FP�� 7\WR� VRXWÚķH� VORXķ®� SRX]H� MDNR� GRSURYRGQ¾�
SURJUDP�D�W®P�S¢GHP�MH�VWDUW�PRķQ¾�SUR�YHĜNHUª�
SĕLKO¢ĜHQª� MH]GFH�� 9¾VOHGN\� MVRX� YķG\� Y\KO¢ĜHQ\�
QD� VODYQRVWQ®P� GHNRURY¢Q®� KQHG� SR� VNRQÎHQ®�
GDQª� VRXWÚķH�� 3ĕHY¢ķQÚ� Y� SRVOHGQ®� VRXWÚķL� O]H�
YÚWĜLQRX� VSDWĕLW� MH]GFH�� NWHĕ®� EXGRX� VWDUWRYDW� Y�
VRXWÚķ®FK� ILQ¢ORY¾FK��YÚWĜLQRX�DOH�V� MLQ¾P�NRQÚP�
QHķ�W®P�YH�ILQ¢ORYª�VRXSLVFH��3R�VNRQÎHQ®�VRXWÚķ®��
D� VDPR]ĕHMPÚ� WDNª� GRSURYRGQªKR� SURJUDPX� Y�
SRGREÚ� JDODVKRZ�� ]DÎ®Q¢� KODYQ®� VRXWÚķ� GQH��
VHPLILQ¢OH����QHMOHSĜ®FK�W¾PĨ��NWHUª�SRVWRXSLO\�]H�
ÎWYUWND�� 9� S¢WHN�PRKRX�GLY¢FL� NRQHÎQÚ� YLGÚW� L� ��
QHMOHSĜ®� W¾P\�� NWHUª� Y� SUYQ®P� NROH�� MDN� MLķ� E\OR�
]P®QÚQR�� QHVWDUWXM®�� 7HQWR� GHQ� MH� DOH� MHĜWÚ�
Q¢URÎQÚMĜ®� XVSÚW�� SURWRķH� GR� QHGÚOQ®KR� ILQ¢OH�
SRVWXSXMH�SRX]H�SRORYLQD�VWDUWRYQ®�OLVWLQ\��WHG\���
W¾PĨ�  
 
3RVRXY¢PH�VH�N�VRERWÚ��NG\�GHQ�]DÎ®Q¢�VWHMQÚ�D�
WR� ]DKDMRYDF®PL� VRXWÚķHPL�� =GH� QDVW¢Y¢� PHQĜ®�
]PÚQD�Y�SRGREÚ�Y¾ĜN\�SDUNXUX��MDN�VPDOO�WRXU�WDN�
PHGLXP�WRXU�VH�WRWLķ�]Y\ĜXM®�R���FP�QD�Y¾ĜN\�����
FP�D�����FP��SRX]H�ODUJH�WRXU�]ĨVW¢Y¢�QD�����FP��
1¢VOHGXMH� RSÚW� GRSURYRGQ¾� SURJUDP� D� SRWª�
VODYQRVWQ®� ]DK¢MHQ®� *&/� 6XSHU� *UDQG� 3UL[��
ILQ¢ORYª� VRXWÚķH� MHGQRWOLYFĨ�� =GH� VWDUWXM®� YĜLFKQL�
MH]GFL�� NWHĕ®� DOHVSRć� MHGQRX� Y\KU¢OL� MHGQR� ]� NRO�
*OREDO� &KDPSLRQV� /HDJXH� ]D� GDQRX� VH]´QX��
7HQWR�URN�WR�E\OR����MH]GFĨ���NWHĕ®�QHXVLOXM®�SRX]H�R�
WURIHM��DOH�WDNª�R������PLOLRQX�HXU��D�]D�WR�Xķ�VWRM®�
ERMRYDW� 
 
7®P� WR� DOH� FHOª� QHNRQÎ®�� SĕHG� Q¢PL� MH� WRWLķ� MHĜWÚ�
SRVOHGQ®�GHQ�D�GORXKR�RÎHN¢YDQª� ILQ¢OH� VRXWÚķH�
W¾PĨ�� -DNR� REY\NOH�� GRSROHGQH� MH� Y\SOQÚQR�
»YRGQ®P�SURJUDPHP��3R�QÚP�Xķ�Q¢VOHGXM®�SRX]H�
�� VRXWÚķH� D� SR� NRćVNª� JDODVKRZ� MH� QD� ĕDGÚ�
VODYQRVWQ®�]DK¢MHQ®�YHONªKR�ILQ¢OH��*&/�6XSHU�&XS�
ILQ¢OH�� �� QHMOHSĜ®FK� W¾PĨ� ]ĨVWDOR� SR� GYRX�
Y\ĕD]RYDF®FK� NROHFK�� DOH� SRX]H� MHGHQ� ]� QLFK� VH�
PĨķH� VW¢W� Y®WÚ]HP� D� RGYª]W� VL� WURIHMH� VSROX� V�
SHQÚķQ®�Y¾KURX�����PLOLRQX�HXU� 
 
$� MDN� YODVWQÚ� GRSDGO� OHWRĜQ®� URÎQ®N� 3UDJXH�
3OD\2IIV"� .GR� PÚO� WR� ĜWÚVW®� D� Y\ERMRYDO� YĜHPL�
FKWÚQRX�WURIHM"�9�W¾PRYª�VRXWÚķL�]Y®WÚ]LOL�/RQGRQ�
.QLJKWV�� Y� MHMLFKķ� VHVWDYÚ� E\O� QDSĕ®NODG� L� Y®WÚ]�
OHWRĜQ®FK� RO\PSLMVN¾FK� KHU� %HQ� 0DKHU�� 7HQ� DOH�
VWDUWRYDO� SRX]H� Y� MHGQRP� ]� NRO�� Y� »SOQªP� ILQ¢OH�
QHVWDUWRYDO��ÍHVN¾�W¾P�V�Q¢]YHP�3UDJXH�/LRQV�YH�
VORķHQ®� 6HUJLR� $OYDUH]� 0R\D�� -XU� 9ULHOLQJ�� 1LHOV�
%UX\QVHHOV� D� VDPR]ĕHMPÚ� $QQD� .HOOQHURY¢� VH�
ERKXķHO� GR� »SOQªKR� ILQ¢OH� QHGRVWDO�� Y� S¢WHN�E\O�
WRWLķ�Y�SRĕDG®�VHGP¾��9�VRXWÚķL�MHGQRWOLYFĨ�PRKOR�
VODYLW� ĜYªGVNR�� SURWRķH� MHM®P� Y®WÚ]HP� VH� VWDO�
+HQULN�YRQ�(FNHUPDQQ�V�NRQÚP�.LQJ�(GZDUG� 
 
-DNR�SRVOHGQ®�MH�GĨOHķLWª�]P®QLW��ķH�E\OR�SRWYU]HQR�
NRQ¢Q®�ILQ¢OH�*&/�Y�3UD]H�L�Y�URFH�������WDNķH�VH�
YĜLFKQL�P¢PH�QD�FR�WÚĜLW��1DĜH�ĜNROD�QDY®F�WHQWR�
URN� L� Y�PLQXO¾FK� URÎQ®F®FK� QDE®]HOD� O®VWN\� ]GDUPD�
QD�XUÎLWª�GQ\� WªWR�DNFH�� WDNķH�VH�PĨķHWH� M®W�VDPL�
SĕHVYÚGÎLW� R� VNYÚOªP� SURJUDPX� D � DWPRVIªĕH��
3RNXG� Y¢V� ]DM®P¢� FRNROLY� GDOĜ®KR�� FR� QHE\OR� Y�
ÎO¢QNX�]P®QÚQR��QHY¢KHMWH�VH�SRG®YDW�QD�VWU¢QN\�
3UDJXH�3OD\2IIV� 
KWWSV���ZZZ�SUDJXHSOD\RIIV�FRP�� 
QHER�QD�VWU¢QN\�WªWR�VªULH�]¢YRGĨ� 
KWWSV���ZZZ�JFJOREDOFKDPSLRQV�FRP�  

�]n£�,[ 
7DN�WX�P¢PH�RSÚW�OLVWRSDG��ÎDV�SLHWQ®FK�SURMHYĨ��[
-W¾FK� YOQ� SDQGHPLH� D� NULWLN\� QHH[LVWXM®F®� YO¢G\��
.DķG¾� YHĕHMQ¾� ÎLQLWHO� RG� ]DÎ¢WNX�PÚV®FH� GR� ���� ����
QRV®�SRVOXĜQÚ�QD�NORSÚ�YOÎ®�P¢N��DÎ�Xķ�QHY®�SURÎ��X�
Q¢V�VH�YOÎ®�P¢N\�DVL�QHMY®F�SURVODYLO\�S®VQ®�=GHćND�
6YÚU¢ND� D� SR� QÚMDN¾FK� YRM¢F®FK� MHQ� WDN� QÚNGR�
QHY]GHFKQH��$� L�NG\ķ�Xķ� MR�� WDN�KODYQÚ�DE\�QÚNGR�
]DVH� Y]GHFKO� SR� QÚP�� 1HQ®� OHSĜ®KR� P®VWD� VH�
SĕHGYªVW� MDNR� VOXĜQ¾� REÎDQ� QHķ� X� QÚMDNª� KH]Nª�
SDP¢WN\� QHER� SLHW\�� 3®VHć� 1H]Q¢PªKR� YRM®QD�
VW¢OH�DNWX¢OQ®�� L�SR� OHWHFK��$VSRć�QÚNGR�VH�]� WÚFK�
Y¢OHN� UDGXMH�� ���� OLVWRSDGX� SDN� OHW®� UXGª� NYÚW\� GR�
NRĜH�D�QD�GPRXF®FK�VH�SUVHFK�YHĕHMQ¾FK�ÎLQLWHOĨ�MH�
Y\VWĕ®GDM®�WULNRO´U\�� 

1D� Y¾URÎ®� UHYROXFH� MH� REHFQÚ� GRVW� NUXĜQR�� 9�
SRVODQHFN¾FK�NDQFHO¢ĕ®FK�35�W¾P\�QDU\FKOR�VPRO®�
GRMHPQª�SRVW\�QD�,QVWDJUDP��QHMOªSH�V�KXPRUQ¾P�
SRSLVNHP��ķH�SROLWLNRYL�VLFH�Y�Wª�GREÚ�E\OR�����DOH�
V� RGND]HP� UHYROXFH� D� MHM®� GRERX� VH� KOXERFH�
]WRWRķćXMH�� 1HQ®� YÚWĜ®FK� H[SHUWĨ� QD� VYÚWÚ� QD�
IDOHĜQRX� QRVWDOJLL� QHķ� ÍHFKĨ�� 7LVN¢UQ\� QH]YO¢GDM®�
Q¢SRU�&KYLONDĕĨ�YDO®F®FK�VH�Ĝ®ĕLW�QLF�QHĕ®NDM®F®�OHW¢N\�
R� WRP�� MDN� E\� NDķG¾� PÚO� YROLW� SUH]LGHQWD� SRGOH�
VYªKR� QHMOHSĜ®KR� YÚGRP®� D� VYÚGRP®� D� XVYÚGÎHQ®�
DJHQWL� 6W%� D� MLQ¢� NRPXQLVWLFN¢� KRYDGD� VL� ]DVH�
]DFS¢YDM®�XĜL�D�EDULN¢GXM®�NDQFHO¢ĕH�SĕHG�Q¢SRUHP�
SUDYG\�D�KOXNHP�NO®ÎĨ��1D�YHĕHMQRVW�Xķ�UDGĜL��G®N\�
]D�WR��QHOH]RX�D�DNRU¢W�VL�Xķ®YDM®�VY¾FK�S¢U�PLQXW�Y�
WHOHYL]L��QHMOªSH�YH�YVWXSX�]�3UĨKRQLF�� 

9ĜH� SDN� YUFKRO®� PGO¾PL� DNFHPL� QD� 9¢FODYVNªP�
Q¢PÚVW®�� NGH� P¢� ÎORYÚN� MHGLQHÎQRX� PRķQRVW�
VOHGRYDW� ]HVW¢UOª� GLVLGHQW\� QXFHQª� N�
SURGXF®URY¢Q®�VH�SR�SRGLX��$EVROXWQ®�QHVFKRSQRVW�
RUJDQL]¢WRUĨ� MDNNROLY�RķLYLW� XPUWYHQª�SXEOLNXP� MH�
Dķ� QHXYÚĕLWHOQ¢�� QHSRP¢K¢� DQL� QRVWDOJLFN¾� ]SÚY�
0RGOLWE\� SUR�0DUWX� QHER� V¢]ND� QD� MLVWRWX�0HN\��
0RGHU¢WRĕL� WDN� KXO¢NDM®� KOXĜH� QD� 9¢FODY¢N� VY¢�
SRVHOVWY®��NWHU¢�MVRX�VLFH�DVSRć�OHKFH�RGXĜHYQÚO¢��
QLNGR� MLP� YĜDN� QHYÚQXMH� ķ¢GQRX� SR]RUQRVW��
9ĜLFKQL� MVRX� WDP� MHQRP� DE\� VSOQLOL� REÎDQVNRX�
SRYLQQRVW�� SR� Y]RUX� VY¾FK� ]DVWXSLWHOĨ�� -H� NRQHF��
YĜLFKQL� MGRX� GRPĨ�� 7HFKQLFNª� VOXķE\� SĕHV� QRF�
]DPHWRX� ]� 1¢URGQ®� KURP¢GN\� WULNRO´U� D� EHGć¢FL�
UR]HEHURX�SRGLXP�� ���� OLVWRSDGX� Xķ� VL� QD� QÚMDNRX�
UHYROXFL� QLNGR� QHY]SRP®Q¢�� QLNGR� VH� QHKO¢V®� N�
RGND]X�� MHQ� VL� VHP� WDP� RGSOLYQH� SĕHG� ]DSDGORX�
NQLKRYQRX�9¢FODYD�+DYOD�Y�2VWURYQ®�XOLFL�� 
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-Lĕ®� VH� G®Y¢� ] RNQD� D� SR]RUXMH� VRXVHGD�� MDN�
SĕLM®ķG®� Y QRYªP� D� GRFHOD� OX[XVQÚ� Y\SDGDM®F®P�
DXWÚ�� 1HQ®� WR� MHKR� VRXVHG� Y SUDYªP� VORYD�
VP\VOX�� -Lĕ®� E\GO®� Y S¢WªP� SDWĕH� SDQHO¢NX� D�
VRXVHG� P¢� YHON¾� URGLQQ¾� GĨP� Y RE\WQª� ]´QÚ�
YHGOH�V®GOLĜWÚ���-Lĕ®�P¢�WDN�SĕHKOHG�R�YĜHP��FR�VH�
QD� VRXVHGRYÚ� SR]HPNX� VWDQH�� DĠ� VH� MHGQ¢� R�
QRY¾� ED]ªQ�� NWHU¾� MH� Y ]HPL� D� P¢� GRNRQFH� L�
X]DY®UDWHOQRX� SUĨKOHGQRX� NRSXOL�� R� Sĕ®VWDYEX�
GDOĜ®KR� SDWUD�� ÎL� MHKR� QRYª�� Xķ� WĕHW®� DXWR�� � 6H�
VRXVHGHP� YķG\� Y\FK¢]HO� ]D� GREĕH�� =QDOL� VH� MLķ�
RG� ]¢NODGQ®� ĜNRO\�� D� L� NG\ķ� VRXVHG� RGHĜHO� QD�
J\PQ¢]LXP�� VW¢OH� VH� VFK¢]HOL�� -Lĕ®KR� YĜDN� QD�
VRXVHGRYL�REÎDV� LULWRYDOR��ķH�PX�YķG\�YĜHFKQR�
OªSH� Y\FK¢]HOR�� 2VWDWQÚ� L� Q\Q®� ķLMH� YH� YHONªP�
URGLQQªP� GRPÚ� V NU¢VQRX� ķHQRX�� GFHURX� D�
MHGQ®P�GÚFNHP�QD�FHVWÚ��]DW®PFR� -Lĕ®�E\GO®�V¢P�
Y NU¢O®N¢UQÚ�Y PDOªP�E\WÚ�SR�PDWFH���-DN�VH�WDN�
]DVQÚQÚ� NRXNDO� D� SĕHP®WDO�� FR� MH� D�PRKOR� E¾W��
]PRFQLO�VH�KR�Y]WHN��6¢P�DQL�QHYÚGÚO�SURÎ�D�QD�
FR� VH� Y]WHN¢�� ]GDOL� QD� VHEH�� QD� VRXVHGD�� ÎL� QD�
FHO¾� VYÚW�� DOH� SURVWÚ�PÚO� Y]WHN�� ķH� NRXN¢� V¢P�
]H� VW®VQÚQªKR� E\WX� Y EUXWDOLVWLFNªP� SDQHO¢NX�
QD� RE\WQRX� ÎWYUĠ� SOQRX� ERK¢ÎĨ� YÎHWQÚ� MHKR�
VRXVHGD�� 

8ķ�FKWÚO�RGVWRXSLW�RG�RNQD��NG\ķ�VH�] SURVWRUX�
PLPR� MHKR� SHULIHUQ®� YLGÚQ®� Y\QRĕLOD� SRVWDYD�
Y ÎHUQªP�� 1RUP¢OQÚ� E\� VL� SURVWªKR� FKRGFH�
Y XOLFL� DQL� QHYĜLPO�� DOH� QD� WªWR� RVREÚ� KR� FRVL�
]DXMDOR�� 2SĕHO� VH� RSÚW� R� RNQR� D� SR]RURYDO� ML��
1HPRKO�WR�XUÎLW�SĕHVQÚ��DOH�Y\SDGDOR�WR�MDNR�E\�
PÚOD� GORXK¾� NDE¢W� Dķ� NH� NRWQ®NĨP�� FRķ� E\OR�
P®UQÚ� SRGLYQª� Y WHSOªP� MDUQ®P� GQL��
3UDYGÚSRGREQÚ�VH�MHGQDOR�R�ķHQX��0ÚOD�GORXKª�
KDYUDQ®� YODV\�� .G\ķ� G¢PD� SURFK¢]HOD� NROHP�
VRXVHGRYD� GRPX�� ]DVWDYLOD� VH�� UR]KOªGOD� VH�
NROHP�� MDNRE\� VH� FKWÚOD� XMLVWLW�� ķH� ML� QLNGR�
QHSR]RUXMH� D� SĕHOH]OD� EU¢QX� RG� VRXVHGRYD�
SORWX��'RĜOD�N DXWX�D�]G¢OR�VH��ķH�KR�REMHOD�FHOª�
NO®ÎHP��SDN� ]QRYX�SĕHOH]OD�EU¢QX�� WHQWRNU¢W�QD�
GUXKRX� VWUDQX� D� RGHĜOD� VWHMQ¾P� VPÚUHP��
NWHU¾P� SĕLĜOD�� MDNR� E\� VH� YUDFHOD� ] SURFK¢]N\��
=DÎ®QDOR� VH� VPU¢NDW� D� WDN� VH� -Lĕ®� RGHEUDO� GR�
SRVWHOH�D�SĕHP¾ĜOHO�QDG�WRX�G¢PRX�Y ÎHUQªP� 

.G\ķ� VH� U¢QR� SUREXGLO� D� XYDĕLO� VL� N¢YX��
SĕLVWRXSLO�N RNQX�D�ÎHNDO��Dķ�VRXVHG�RGMHGH�GR�
SU¢FH�� .G\ķ� VRXVHG� Y\ĜHO� ] GRPX�� GREÚKO�
N DXWX��UXNDPD�VH�SRSDGO�]D�KODYX�D�]DÎDO�YHOPL�

QDKODV� QDG¢YDW�� Dķ� L� RVWDWQ®� RE\YDWHOª� ÎLQķ¢NX�
Y\NRXNOL�] RNHQ��DE\�VH�SRG®YDOL��FR�VH�GÚMH�� -Lĕ®�
]DYĕHO�RNQR��RGVWRXSLO�RG�QÚM�D�]DÎDO�VH�QDKODV�
VP¢W�� 

Ǝ2QD� PX� WR� DXWR� IDNW� SĕHMHOD� NO®ÎHP�� ]DM®PDOR�
E\� PÚ�� FR� SURWL� QÚPX�P¢�� $OH� DĠ� MH� WR� FRNROL��
SOQÚ�M®�FK¢SX�ƌ�3RP\VOHO�VL�� 

3UR� VRXVHGD� VDPR]ĕHMPÚ� QHE\OR� SĕHODNRY¢Q®�
DXWD� ķ¢GQ¾� SUREOªP�� SĕHVWR� XGÚODOR� -Lĕ®PX�
YHOLNRX� UDGRVW�� ķH� PX� QÚNGR� NRQHÎQÚ� VKRGLO�
KĕHE®QHN�� 8EÚKO� W¾GHQ� D� G¢PD� Y ÎHUQªP�
]SĨVRELOD� QÚNROLN� GDOĜ®FK� QHSOHFK� D�
QHSĕ®MHPQRVW®� VRXVHGRYL�� 1DOLOD� PX� EDUYX� GR�
ED]ªQX�� SRÎP¢UDOD� SORW� D� SRK¢]HOD� GĨP�
YDM®ÎN\�� $QL� QHWXĜLO� MDN� MH� PRķQª�� ķH� ML� MHĜWÚ�
QLNGR�QHFK\WO� D� ķH� M®� WR� ]DW®P�SURFK¢]®�� VRXVHG�
YĜDN�QDLQVWDORYDO�QD�VYĨM�SR]HPHN�NDPHU\�D�RG�
Wª� GRE\� ML� QHYLGÚO�� 6W¢OH� QD� QL� YĜDN� P\VOHO� D�
ĕ®NDO� VL�� NGR� WR� YODVWQÚ� MH�� NGH� E\GO®�� D� FR� P¢�
SURWL�VRXVHGRYL� 

-HGQRKR� GQH� SR]YDO� VRXVHG� -Lĕ®KR� QD� YHÎHĕL��
MDNR� WR� GÚO¢Y¢� NDķG¾� PÚV®F� QHER� GYD�� -Lĕ®� VH�
VQDķLO� FR� QHMVOXĜQÚML� REOªNQRXW� D� Y V¢PRĜFH�
NRXSLO� QHMOHYQÚMĜ®� ODKYRYª� Y®QR�� DE\� QHSĕLĜHO�
V SU¢]GQRX�� MDNR� WR� GÚO¢YDO� NDķG¾�PÚV®F� QHER�
GYD�� .G\ķ� SĕLĜHO�� Sĕ¢WHOVN\� VH� SR]GUDYLOL��
VRXVHG�SĕHY]DO�Y®QR�D�SR]YDO�KR�GRYQLWĕ�� -Lĕ®� VH�
SRVDGLO� Y RE¾Y¢NX� VH� VRXVHGNRX�� ]DW®PFR�
VRXVHG�FK\VWDO�YHÎHĕL�� 

Ǝ0RF� VL� Y¢ķ®P� WRKR�� ķH� PªPX� PXķL� QHGÚO¢�
SUREOªP� ]DVWDW� SU¢FL�� NWHURX� QRUP¢OQÚ� GÚO¢P�
M¢��NG\ķ�VH�YU¢W®�SR�Q¢URÎQªP�GQL�Y SU¢FL��7HÐ�MH�
WR� DOH� Q¢URÎQÚMĜ®� SUR� PÚ� QHķ� SUR� QÚM� Y SU¢FL��
WHG\�WR�DVSRć�WYUG®��DOH�FKFH��DE\FK�RGSRÎ®YDOD�
FR�QHMY®F��]DW®PFR� MVHP�WÚKRWQ¢��  -H�WR�RSUDYGX�
VNYÚO¾�ÎORYÚN��D�MVHP�WL�PRF�YGÚÎQ¢�]D�WR��ķH�MVL�
Q¢V�VH]Q¢PLO�ƌ�=DÎDOD�NRQYHU]DFL�VRXVHGND�� 

Ǝ$QR�� WR� YVNXWNX� MH�� $� WR� VH]Q¢PHQ®� YĨEHF�
QHVWRM®�]D�ĕHÎ��KQHG�MDN�MVHP�SR]QDO�M¢�WHEH��WDN�
MVHP� YÚGÚO�� ķH� VH� N VREÚ� EXGHWH� Q¢UDPQÚ�
KRGLW�ƌ�ĔHNO�-Lĕ®�D�Y]SRPQÚO�VL��MDN�VH�ML�SRNRXĜHO�
NG\VL� G¢YQR� QD� ]¢EDYÚ� VEDOLW�� MHQķH� KR� Y\UXĜLO�
VRXVHG�D�RQD�QDNRQHF�RGHĜOD� V Q®P��=E\WHN� MH�
KLVWRULH�D�RQD�WHÐ�VHG®�Sĕ®PR�SĕHG�-Lĕ®KR�RÎLPD�� 

3R�S¢U�PLQXW¢FK�MH�VRXVHG�]DYRODO��ķH�YHÎHĕH�MH�
KRWRY¢�� 6HGÚOD� WDP� FHO¢� URGLQD� VRXVHGRYLF��
WHG\� VRXVHG�� VRXVHGND� V QHQDUR]HQ¾P�

VRXVHGÎ¢WNHP� D� MLķ� QDUR]HQª� ÎW\ĕOHWª�
VRXVHGÎ¢WNR�� SOXV� MHĜWÚ� -Lĕ®�� 8SURVWĕHG�
HEHQRYªKR�VWROX�E\O� KUQHF� V QÚMDNRX�RP¢ÎNRX�
ÎL� SROªYNRX� D� NROHP� WDO®ĕH� V QÚMDN¾P� SUR� QÚM�
QH]Q¢P¾P� SHÎLYHP�� -Lĕ®� QHYÚGÚO� FR� WR� SĕHVQÚ�
MH��DOH�YRQÚOR�WR�KH]N\�D�YHOLFH�PX�WR�FKXWQDOR�� 

Ǝ6O\ĜHO� MVHP�� ķH� WL� WX� QÚNGR� SRVOHGQ®� GRERX�
GÚODO�QÚMDNª�URĜĠ¢UQ\�ƌ��3UDYLO�-Lĕ®�� 

Ǝ-R� NG\E\� MHQ� URĜĠ¢UQ\�� RE\ÎHMQ¾� YDQGDOLVPXV�
WR�MH��1HFK¢SX�FR�SURWL�PQÚ�NGR�P¢��QLNG\�MVHP�
QLNRPX� QLMDN� QHXEO®ķLO�ƌ� -Lĕ®� VH� QDSLO� Y®QD�
ƎQLNRKR� QHSRGYHGO� D� VH� YĜHPL� VRXVHG\� WDN\�
Y\FK¢]®P� ]D� GREĕH�� 0RķQ¢� VL� QÚMDNHM� SXERĜ�
ĕHNO��ķH�EXGH�KUR]Q¢�VUDQGD�XĜNRGLW�QHMYÚWĜ®PX�
ERK¢ÎRYL� Y RNRO®�� DOH� RG� Wª� GRE\�� FR� MVHP�
QHFKDO�QDLQVWDORYDW�W\�NDPHU\��VH�QLF�QHVWDOR�D�
ERM®� VH� VHP� SĕLM®W�� $OH� DVSRć� P¢PH� V URGLQRX�
SRNRM� D� QHPXV®PH� VH� QLÎHKR� E¢W�ƌ� 2GSRYÚGÚO�
VRXVHG�� &KY®OL� MHĜWÚ� MHGOL� D� SRY®GDOL� D� -Lĕ®� VH�
RPOXYLO��ķH�VL�SRWĕHEXMH�RGVNRÎLW� 

�.G\ķ� VH� YU¢WLO�� VSDWĕLO� MDN� PH]L� IXWU\�� NWHU¢�
YHGRX� GR� M®GHOQ\�� VWRM®� SRVWDYD� Y ÎHUQªP�
NDE¢WÚ�� 2WRÎLOD� VH� D� RQ� XYLGÚO�� ķH� VH� MHGQ¢� R�
'¢PX� Y ÎHUQªP�� %\OD� Y\VRN¢�� PÚOD GORXKª�
KDYUDQ®� YODV\� D� Y UXFH� GUķHOD� ]DNUY¢FHQ¾�
NXFK\ćVN¾� QĨķ�� 7HQ� Y]¢SÚW®� XSXVWLOD� D� Y\EÚKOD�
] GRPX�SU\Î�� -Lĕ®� FKWÚO�EÚķHW�]D�Q®��DOH�VW¢O� MDNR�
RSDĕHQ¾�� .G\ķ� VH� Y]SDPDWRYDO�� UR]KOªGO� VH� SR�
M®GHOQÚ�� 1D� VWROH� D� QD� SRGOD]H� VH� Y¢OHOD�
SRERGDQ¢� D� ]DNUY¢FHQ¢� URGLQD� VRXVHGĨ��
6RXVHG�� VRXVHGND� L� VRXVHGÎ¢WNR�� -Lĕ®� EÚKDO�
NROHP� D� NRQWURORYDO� WHS�� DOH� ķ¢GQ¾� QHQDĜHO��8�
QLNRKR�� 

ěHO� VL� XP¾W� NUHY� ] UXNRX�GR� NRXSHOQ\�� =DĜSLQLO�
VH�SĕL�NRQWUROH�WHSX���3RG®YDO�VH�GR�]UFDGOD�QDG�
XP\YDGOHP� D� QD� YWHĕLQX� Y QÚP� XYLGÚO� '¢PX�
Y ÎHUQªP�� 9 WX� FKY®OL� VH� KR� ]PRFQLO� ]YO¢ĜWQ®�
SRFLW�� -DNRE\� VH� SUREXGLO� ]H� VQX�� DOH� ]¢URYHć�
Y QÚP� E\O�� 7HQ� VHQ� VH� RGHKU¢YDO� GR� WHÐ�� DOH�
QRY¾�VHQ�VH�PX�SU¢YÚ�SĕHKU¢Y¢�Y KODYÚ��2EM®ķG®�
Y QÚP�DXWR�NO®ÎHP��OLMH�EDUYX�GR�ED]ªQX��ÎP¢U¢�
QD� SORW�� K¢]®� YDM®ÎND� QD� GĨP� D� YUDķG®�
EH]EUDQQRX� VSRNRMHQRX� URGLQNX�� -HQķH� WR� QHQ®�
VHQ�� MVRX� WR� MHKR� YODVWQ®� Y]SRP®QN\�� NWHUª�E\O\�
GR�WªWR�FKY®OH�]NUHVOHQ\��Ķ¢GQ¢�'¢PD�Y ÎHUQªP�
QLNG\�QHH[LVWRYDOD��SRX]H�-Lĕ®�D�MHKR�]¢YLVW� 
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