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%\OD�MVHP�Y�KODYQtP�PČVWČ�,UVND�'XEOLQX�QD���WêGQ\��9\FHVWRYDW�MVHP�PRKOD�GtN\�SURJUDPX�(UDVPXV��

VSROXSUDFXMtFt�V�QDãt�ãNRORX�2EFKRGQt�DNDGHPLt�KRWHORYRX�ãNRORX�D�VWĜHGQt�RGERUQRX�ãNRORX�7XUQRY��

6KDNH�GRJ��NGH�MVHP�SUDFRYDOD��MH�UHVWDXUDFH�Y�SURVWĜHGt�REFKRGQtKR�FHQWUD�]DPČĜXMtFt�VH�QD�VHUYLV�SRNUPĤ�

DPHULFNp�NXFK\QČ��9�REVOX]H��NGH�MVHP�SUDFRYDOD��QiV�QD�MHGQX�VPČQX�E\OR�RVP�OLGt��9ČWãLQD�PêFK�SUDYRPRFt�

E\OD�VKRGQi�V�SUDYRPRFHPL�RVWDWQtFK��SĜLMtPiQt�REMHGQiYHN��UR]QRV�REMHGQiYHN��GHEDUDV���MHGLQp��FR�GČODOL�

VOXåHEQČ�VWDUãt�D�Mi�QH��E\OD�SUiFH�V�SHQČ]L��

0êPL�SUDFRYQtPL�~NRO\�E\OR�XYiGČQt�KRVWĤ�NH�VWROĤP��9åG\�MVHP�VH�

]HSWDOD�SUR�NROLN�OLGt�SRWĜHEXMt�VWĤO��Y]DOD�MVHP�VWHMQê�SRþHW�MtGHOQtFK�

OtVWNĤ�MDNR�SĜLãOR�]iND]QtNĤ�D�XVDGLOD�MVHP�MH�N�YKRGQpPX�VWROX��'iOH�

MVHP�SĜLMtPDOD�REMHGQiYN\�SRPRFt�REMHGQiYDFtFK�OtVWNĤ��5R]QiãHOD�

MVHP�SRNUP\�Y\GDQp�NXFK\Qt��9�SĜtSDGČ�SĜiQt�þL�SUREOpPĤ�KRVWĤ�MVHP�

NRPXQLNRYDOD�ĜHãHQt��SRNXG�WR�ãOR��Y�SĜtSDGČ�QČþHKR�QiURþQČMãtKR�

MVHP�WR�SĜHGDOD�NROHJĤP��

$WPRVIpUD�X�QiV�Y�SUiFL�E\OD�XYROQČQi�D�SĜiWHOVNi��.RPXQLNRYDW�Y�DQJOLþWLQČ�WDN�SUR�PČ�E\OR�MHGQRGXããt��NG\å�

MVHP�PČOD�SRFLW��åH�MVHP�YtFH�PH]L�SDUWRX�NDPDUiGĤ�PtVWR�Y�SUiFL���

6Wiå�SUR�PČ�E\OD�SĜtQRVQi�]NXãHQRVW�MDNR�VURYQiQt�SURYR]X�JDVWURQRPLFNêFK�

]DĜt]HQt�X�QiV�D�Y�,UVNX��1HMYtFH�MVHP�VH�QDXþLOD�NOLGQp�NRPXQLNDFL�VH�

]iND]QtN\��'tN\�GRYHGQRVWHP�]H�ãNRO\�MVHP�GRNi]DOD�VSUiYQČ�D�U\FKOH�SOQLW�

SRYLQQRVWL�REVOXK\��

9�DQJOLþWLQČ�MVHP�VH�SĜHVWDOD�VW\GČW�SĜHG�QČNêP�POXYLW��,URYp�E\OL�KRGQČ�FKiSDYt�D�VStã�VH�SRNRXãHOL�SRPiKDW���

8E\WRYDQi�MVHP�E\OD�VH�VSROXE\GOtFt�Y�KRVWLWHOVNp�URGLQČ��NGH�MVPH�PČO\�]DĜt]HQp�VQtGDQČ�D�YHþHĜH��1DãH�

KRVWLWHOVNi�PiPD�DOH�E\OD�~åDVQi��9åG\��NG\å�MVPH�QHSĜLãOL�QD�YHþHĜL��QiP�MtGOR�]DEDOLOD�GR�NUDELþN\�QD�GUXKê�

GHQ�GR�SUiFH�MDNR�REČG��

9H�YROQpP�þDVH�MVHP�VSROX�V�RVWDWQtPL�SR]QiYDOD�RNROt��%\OL�MVPH�QD�

QČNROLND�YêOHWHFK�Y�RNROt�'XEOLQX�MDNR�+RZW�D�.LOOHQH\���

=�JUDQWX�MVPH�PČOL�KUD]HQp�XE\WRYiQt��VWUDYRYiQt��0+'��NDSHVQp�L�OHWHQN\��

'tN\�YVWĜtFQRVWL�]H�VWUDQ\�URGLQ\�L�OLGt�Y�SUiFL�D�NROHNWLYX��VH�NWHUêP�MVHP�

PČOD�PRåQRVW�OHWČW��MVHP�VL�VWiå�XåLOD��

0êP�QHMYČWãtP�~VSČFKHP�QD�VWiåL�E\OD�REVOXKD�MHGQRKR�PDMHWQČMãtKR�]iND]QtND��NWHUê�VL�]�þtãQtNĤ�Y\EUDO�GYD�

]�QiV��.RPXQLNRYDOD�MVHP�EH]�SUREOpPĤ�L�NG\å�Y�MHKR�DQJOLþWLQČ�E\O�LUVNê�SĜt]YXN��7HQWR�KRVW�QiV�SDN�RED�

Y\FKYiOLO�X�YHGRXFt��7D�PL�QD�NRQFL�VWiåH�QDEtGOD��åH�NG\E\FK�VH�QČNG\�RFLWOD�Y�'XEOLQX�D�VKiQČOD�SUiFL��PĤåX�

VH�R]YDW���
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9�SĤOFH�EĜH]QD�MVHP�PČOD�PRåQRVW�Y\FHVWRYDW�GR�,UVND��SĜHVQČML�GR�KODYQtKR�PČVWD�'XEOLQ��QD���WêGQ\��7XWR�

PRåQRVW�MVHP�PČOD�GtN\�2EFKRGQt�DNDGHPLL��+RWHORYp�ãNROH�D�6WĜHGQt�RGERUQp�ãNROH�Y�7XUQRYČ�D�SURJUDPX�

(UDVPXV���

3UDFRYDOD�MVHP�Y�.&�3HDFKHV��FRå�MH�NDYiUQD�SRVN\WXMtFt�L�FDWHULQJ��0ČOD�MVHP�YHOPL�PLOê�NROHNWLY�OLGt��NWHĜt�

SUDFRYDOL�VH�PQRX��%\OR�QiV�FFD�GHVHW�D�QČNWHĜt�]DPČVWQDQFL�VH�VWĜtGDOL�V�MLQêPL�QD�GDOãtFK�SURYR]RYQiFK��1HE\OL�

WDP�MHQ�]DPČVWQDQFL��DOH�L�OLGp�]�MLQêFK�]HPt�QD�VWiåL�MDNR�Mi��'YD�OLGp�SĜLSUDYRYDOL�NiYX��GYD�SĜLMtPDOL�

REMHGQiYN\�D�GYD�SĜLSUDYRYDOL�VQtGDQČ�Y�NXFK\QL��-HGHQ�þORYČN�YČWãLQRX�XPêYDO�QiGREt��=E\WHN�REVOXKRYDO�

KRVW\��UR]QiãHO�VQtGDQČ�D�QiSRMH��GČODO�VPRRWKLHV��GRSOĖRYDO�YČFL�GR�OHGQLFH�D�FHONRYČ�WR��FR�E\OR�SRWĜHED�GRSOQLW�

DSRG��0H]L�Pp�SUDFRYQt�~NRO\�SDWĜLOD�SUiYČ�REVOXKD�KRVWĤ��UR]QiãHOD�MVHP�NiYX��þDM��KRUNRX�þRNROiGX��]iNXVN\�

QHER�MtGOD��NWHUi�E\OD�YH�VQtGDĖRYpP�PHQX��'iOH�MVHP�NRPXQLNRYDOD�V�KRVW\��RGSRYtGDOD�QD�MHMLFK�GRWD]\�QHER�

UR]GiYDOD�UDG\�D�WLS\��'ČODOD�MVHP�VPRRWKLHV�D�Y\UiEČOD�RYRFQp�ãĢiY\��

WDNp�MVHP�NUiMHOD�GRUW\�D�

DUDQåRYDOD�MH�GR�YêORK\��

'RSOĖRYDOD�MVHP�RYRFH�D�

MRJXUW\��RYRFQp�VDOiW\�D�

QiSRMH�GR�OHGQLFH��2EþDV�

MVHP�SĜLMtPDOD�

REMHGQiYN\�QHER�

NRQWURORYDOD�D�]DSLVRYDOD�

GRGiYN\�]iNXVNĤ��

9�UiPFL�PDUNHWLQJX�MVHP�

SiUNUiW�POXYLOD�R�NiYČ�D�R�]DORåHQt�SRGQLNX��$WPRVIpUD�Y�SUiFL�E\OD�

SĜtMHPQi�D�SRKRGRYi��.RPXQLNRYDOL�VH�PQRX��YãH�PL�Y\VYČWORYDOL�D�NG\å�MVHP�QHYČGČOD��WDN�PL�SRUDGLOL��6�WRXWR�

SUDFt�MVHP�Xå�]NXãHQRVW�PČOD��DOH�QDXþLOD�MVHP�VH�OpSH�NRPXQLNRYDW��SUDFRYDW�Y�WêPX�D�Y\FKi]HW�V�OLGPL��

8UþLWČ�MVHP�VL�YtFH�MLVWi�Y�DQJOLþWLQČ��5R]ãtĜLOD�MVHP�VL�VORYQt�]iVREX�D�MVHP�VFKRSQi�U\FKOHML�UHDJRYDW��=H�

]DþiWNX�MVHP�PČOD�SUREOpP�V�SRUR]XPČQtP�NYĤOL�QiĜHþt��DOH�SR]GČML�MVHP�UR]XPČOD�OpSH��

8E\WRYDQi�MVHP�E\OD�VH�VYRMt�NDPDUiGNRX�X�VWDUãt�SDQt��0ČOD�Xå�GRVSČOp�GČWL��DOH�MHGHQ�V\Q�åLO�Y�MHMt�EOt]NRVWL�D�

QDYãWČYRYDO�ML�NDåGê�GHQ��2ED�E\OL�KRGQt�D�WURFKX�VDUNDVWLþWt��%\GOHOR�V�QLPL�L�NRWČ��9H�VYpP�YROQpP�þDVH�MVHP�

SR]QiYDOD�'XEOLQ��1ČNROLNUiW�MVHP�VH�E\OD�SURMtW�D�QDNXSRYDW�Y�FHQWUX��&KRGLOD�MVHP�GR�SDUNĤ�D�REGLYRYDOD�

VWDYE\�D�SDPiWN\��1DYãWtYLOD�MVHP�QiURGQt�JDOHULL�D�ERWDQLFNRX�]DKUDGX��=DåLOD�MVHP��MDN�VH�VODYt�GHQ�VYDWpKR�

3DWULND��6H�VNXSLQRX�D�QDãtP�XþLWHOHP�MVPH�PČOL�VSROHþQê�YêOHW�N�PRĜL�D�N�PDMiNX�3RROEHJ��V�NDPDUiGNRX�MVPH�

MHO\�QD�SRORRVWURY�+RZWK�D�QDYãWtYLO\�MVPH�SĜtVWDY�'~Q�/DRJKDLUH��9HþHU\�MVHP�WUiYLOD�VH�VWDUêPL�L�QRYêPL�

NDPDUiG\�D�OLGPL�]�SUiFH��8E\WRYiQt��VWUDYRYiQt��0+'��NDSHVQp�L�OHWHQN\�MVHP�PČOD�KUD]HQp��

-VHP�UiGD��åH�MVHP�PRKOD�VWiå�DEVROYRYDW��3R]QDOD�MVHP��MDN�IXQJXMH�åLYRW�Y�,UVNX��]tVNDOD�MVHP�QRYp�]NXãHQRVWL��

QDãOD�MVHP�VL�QRYp�NDPDUiG\��VH�NWHUêPL�XGUåXML�NRQWDNW�D�PiP�VSRXVWX�]iåLWNĤ��QD�NWHUp�EXGX�UiGD�Y]SRPtQDW��
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ÒþDVWQLOD�MVHP�VH�VWiåH�Y�,UVNX�Y�'XEOLQX��NWHUi�WUYDOD���WêGQ\��%\OR�WR�GtN\�Pp�ãNROH�D�SURJUDPX�(UDVPXV���

3UDFRYDOD�MVHP�Y�NDYiUQČ�.&�3HDFKHV��NGH�MVHP�VSUDYRYDOD�VNODGRYRX�NDSDFLWX�D�DVLVWRYDOD�V�MHMtP�SURYR]HP��
9�QDEtGFH�MVPH�PČOL�UĤ]Qp�GUXK\�NiY\��GRPiFt�GåXV\��VPRRWKLHV��VODGNp�SHþLYR��GRUW\��VQtGDĖRYp�D�REČGRYp�
PHQX��-HOLNRå�MVHP�SUDFRYDOD�Y�QHMYČWãt�SRERþFH��NROHNWLY�E\O�SRPČUQČ�UR]ViKOê��RNROR����]DPČVWQDQFĤ��ýtãQtFL��
EDULVWp��SRNODGQt��NXFKDĜL��PDQDJHPHQW��VNODGQtFL«��

9\ĜL]RYDOD�MVHP�REMHGQiYN\�Y�SURJUDPX�3LH&ORXG�QD�NDVH�D�WDNp�QD�WDEOHWX��3ĜLMtPDOD�MVHP�REMHGQiYN\�RG�
]iND]QtNĤ��3ĜLSUDYRYDOD�MVHP�KRUNp�QiSRMH��'RSOĖRYDOD�MVHP�]H�VNODGX�YãHFKQ\�SRWĜHEQp�SRORåN\�QD�SODF��
NUDELþN\�QD�REČG\��NHOtPN\��YtþND«�8MLVWLOD�MVHP�VH��]GD�PiPH�YH�VNODGX�SRWĜHEQp�PQRåVWYt�YãHFK�SRORåHN��
SRNXG�QH��QDKOiVLOD�MVHP�MHMLFK�QHGRVWDWHN�QDGĜt]HQp��6WDUDOD�MVHP�VH�R�GRVWDWHþQp�PQRåVWYt�þLVWêFK�ãiONĤ�QD�
NiYRYDUX��GRVWDWHN�OåLþHN��WDOtĜNĤ�D�NRQYLþHN�QD�POpNR��2EVOXKRYDOD�MVHP�]iND]QtN\�SĜL�UDQQtP�VQtGDĖRYpP�
VHUYLVX��3ĜLMtPDOD�MVHP�RQOLQH�REMHGQiYN\�WDNp�DZD\��1D�Y\åiGiQt�MVHP�QRVLOD�]H�VNODGX�UĤ]Qp�NUDELFH�QD�GRUW\��
]iNXVN\�D�RYRFH��7DNp�MVHP�E\OD�þDVWR�SRåiGiQD�QRVLW�RYRFH�QD�VPRRWKLH�]�OHGQLFH�QHER�NiYX��(OHNWURQLFN\�
MVHP�NRPXQLNRYDOD�VH�]iND]QtN\��DVLVWRYDOD�MVHP�SĜL�SĜHY]DWt�QRYpKR�]ERåt�QD�VNODG���
�
%\OD�PL�QDEtGQXWD�SUiFH�Y�NDYiUQČ��NG\E\FK�VH�NG\NROLY�YUiWLOD��

�
$WPRVIpUD�E\OD�YHOLFH�SĜiWHOVNi��NROHNWLY�VH�VNOiGDO�]H�]DPČVWQDQFĤ�SRFKi]HMtFtFK�]�PQRKD�]HPt��QDSĜtNODG�
þtãQtFL��V�NWHUêPL�MVHP�QHMYtFH�NRPXQLNRYDOD��E\OL�)UDQFRX]L��FRå�YHOLNêP�]SĤVREHP�]OHSãLOR�Pp�NRPXQLNDþQt�
VFKRSQRVWL�YH�IUDQFRX]VNpP�MD]\FH���

%\GOHOL�MVPH�Y�URGLQQpP�GRPNX�Y�þiVWL�'XEOLQX�MPpQHP�&ORQWDUI��NWHUi�VH�UR]SURVWtUi�QHGDOHNR�EĜHKX�PRĜH��
5RGLQD�E\OD�YHOLFH�SĜiWHOVNi��GREĜH�VH�R�QiV�VWDUDOL�D�QHQDUD]LOL�MVPH�]D�FHORX�GREX�SRE\WX�QD�MHGLQê�SUREOpP���

9H�YROQpP�þDVH�MVPH�FKRGLOL�GR�W\SLFNêFK�LUVNêFK�KRVSRG�V�åLYRX�KXGERX��QDYãWtYLOL�PQRKR�SOiåt�Y�REODVWL�
&ORQWDUIX��~WHV\�D�YHOLNê�SDUN�QD�SRORRVWURYČ�+RZWK��WDNp�SREOtå���FKRGLOL�MVPH�QD�SURFKi]N\�GR�REOtEHQpKR�
UR]OHKOpKR�SDUNX�6DLQW�$QQHµV�QD�QDãt�XOLFL��QDYãWtYLOL�MVPH�1iURGQt�*DOHULL��,UVNp�:KLVNH\�0XVHXP��7ULQLW\�
&ROOHJH��PQRKR�NDYiUHQ�D�UHVWDXUDFt��

=�JUDQWX�E\OR�KUD]HQR�XE\WRYiQt��VWUDYD��NDSHVQp�D�Mt]GQp��

1D�VWiå�MVPH�VH�SĜLSUDYRYDOL�YH�ãNROH�D�SRPRFt�RQOLQH�NXU]Ĥ��NGH�MVPH�Y\SOĖRYDOL�YãHFKQ\�SRWĜHEQp�GRNXPHQW\���

-VHP�YHOLFH�UiGD�åH�MVHP�VH�WpWR�VWiåH�]~þDVWQLOD��]tVNDOD�MVHP�QRYp�]NXãHQRVWL�D�SR]QDOD�VNYČOp�OLGL�]�UĤ]QêFK�
NRXWĤ�VYČWD��VH�NWHUêPL�PRKX�XGUåRYDW�NRQWDNW��

� �
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%\O�MVHP�QD�VWiåL�Y�,UVNX�Y�KODYQtP�PČVWČ�'XEOLQ��1D�VWiåL�MVHP�VWUiYLO���WêGQ\��'tN\�QDãt�ãNROH�2EFKRGQt�

DNDGHPLH��+RWHORYi�ãNROD�D�6WĜHGQt�RGERUQi�ãNROD��7XUQRY�D�GtN\�SURJUDPX�(UDVPXV���

3UDFRYDO�MVHP�Y�UHVWDXUDFL�6KDNH�'RJ��7RWR�VWUDYRYDFt�]DĜt]HQt�VH�SĜHGHYãtP�]DEêYi�SĜtSUDYRX�KDPEXUJHUĤ��KUDQROHN�D�

PLONVKDNĤ��-H�WR�REGRED�VWUDYRYiQt�Y�GXFKX�IDVW�IRRGX��9ãH�Y\UiEt�]�GRPiFtKR�LUVNpKR������PDVD�D�]�LUVNpKR�POpND��0ĤM�

NROHNWLY�VH�VNOiGDO�]H�þW\Ĝ�NXFKDĜĤ�D�]H�ãHVWL�VHUYtUHN�D�þtãQtNĤ��'iOH�VH�PQRX�SUDFRYDOL�WĜL�SRPRFQt�NXFKDĜL��NWHĜt�VH�VWDUDOL�R�

P\þNX�D�R�QiGREt��=DPČVWQDQFL�E\OL�UĤ]QêFK�QiURGQRVWt��

.DåGp�UiQR�SĜL�SĜtFKRGX�GR�SUiFH�MVHP�PXVHO�SĜLSUDYLW�NXFK\Ė�QD�SURYR]��6HWĜHO�MVHP�SRGODKX��Y\þLVWLO�MVHP�FKODGLFt�ER[\��

GRSOQLO�MVHP�YHãNHUp�RPiþN\�GR�GiYNRYDþĤ�D�SĜLQHVO�MVHP�PDVR��KUDQRON\�D�KRXVN\�QD�KDPEXUJHU\�]�FKODGtFtKR�D�PUD]LFtKR�

ER[X��3ĜLSUDYRYDO�MVHP�VODQLQX�QD�JULOX��3ĜLMtPDO�MVHP�D�SĜLSUDYRYDO�REMHGQiYN\�RG�REVOXK\��1HMþDVWČML�MVHP�SĜLSUDYRYDO�

KUDQRON\��FLEXORYp�NURXåN\��NXĜHFt�NĜtGOD�D�VQtGDĖRYp�PHQX��+RWRYp�SRNUP\�MVHP�VHUYtURYDO�QD�WDOtĜ�V�SĜtVOXãQRX�SĜtORKRX�D�V�

XUþLWRX�RPiþNRX��8NOiGDO�MVHP�WDOtĜH�D�PLVN\�QD�SRNUP\�GR�UHJiOĤ��1D�NRQFL�GQH�MVHP�PXVHO�]QRYX�XNOLGLW�NXFK\Ė�D�GRSOQLW�

YãHFKQ\�RPiþN\��

$WPRVIpUD�QD�SUDFRYLãWL�E\OD�YHOPL�SR]LWLYQt��9ãLFKQL�]DPČVWQDQFL�VH�PQRX�NRPXQLNRYDOL�VOXãQČ�D�YVWĜtFQČ��9�SUYQtFK�GQHFK�

UHVSHNWRYDOL�PRX�RVREX�MDNR�FL]LQFH�D�L�SĜL�NRPXQLNDFL�Y�DQJOLþWLQČ�E\OL�YHOPL�WUSČOLYt��

6Wiå�PL�SĜLQHVOD�QRYp�]NXãHQRVWL��=OHSãLO�MVHP�VH�Y�DQJOLFNpP�MD]\FH��%ČKHP�SUiFH�MVHP�VH�QDXþLO�SUDFRYDW�YHOPL�U\FKOH�D�

HIHNWLYQČ��1DXþLO�MVHP�VH�NRQWURORYDW�þHUVWYRVW�VXURYLQ�D�WHSORWX�FKODGtFtFK�]DĜt]HQt��'iOH�MVHP�VH�QDXþLO�NRQWURORYDW�WHSORWX�

ROHMH��=GRNRQDOLO�MVHP�VH�Y�SĜtSUDYČ�SRNUPĤ��'RNiåX�SRVRXGLW��MHVWOL�MtGOR�MH�SĜLSUDYHQp�VSUiYQČ�DQHER�MHVWOL�MH�ãSDWQČ�

SĜLSUDYHQp��1DXþLO�MVHP�VH�EêW�VRXVWĜHGČQ�L�SĜL�VWUHVRYêFK�VLWXDFtFK��1D�VWiåL�MVHP�Y\XåLO�Pp�]NXãHQRVWL�]H�ãNRO\��NWHUp�MVHP�

]tVNDO�Y�WHFKQRORJLL�SĜtSUDY\�SRNUPĤ���

0\VOtP�VL��åH�EČKHP�Pp�VWiåH�MVHP�VH�]OHSãLO�Y�DQJOLFNpP�MD]\FH��3ĜHGHYãtP�MVHP�VH�]OHSãLO�Y�SRUR]XPČQt�D�VFKRSQRVWt�

UHDJRYDW��=GRNRQDOLO�MVHP�VL�VORYQt�]iVREX�]�REODVWL�JDVWURQRPLH�D�PLPR�SUiFL�WDNp�]�NDåGRGHQQtKR�åLYRWD��

%\O�MVHP�XE\WRYiQ�VH�VYêP�VSROXåiNHP�Y�URGLQČ��0ČOL�MVPH�YODVWQt�NRXSHOQX��NXFK\QL��SRNRM�D�REêYDFt�SRNRM��5RGLQD�N�QiP�

E\OD�Wpå�YHOPL�YVWĜtFQi�D�]DMLãĢRYDOD�QiP�VQtGDQČ�D�YHþHĜH��

3R�SUiFL�MVPH�VL�SURFKi]HOL�KODYQt�PČVWR�'XEOLQ��3URFKi]HOL�MVPH�VL�SDUN\�D�]DMtPDYi�PtVWD�YH�PČVWČ��6SROHþQČ�V�QDãtP�

SDQHP�XþLWHOHP�MVPH�ãOL�QD�SČãt�YêOHW�N�PDMiNX��2�YtNHQGHFK�MVPH�MH]GLOL�QHER�FKRGLOL�QD�GHOãt�YêOHW\��-HOL�MVPH�GR�NUiVQpKR�

PČVWHþND�*DOZD\��MHOL�MVPH�QD�KRUX�.LOOLQH\�+LOO��REHãOL�MVPH�FHOê�SRORRVWURY�+RZWK��NGH�MH�NUiVQê�YêKOHG�QD�~WHV\��

3URFKi]HOL�MVPH�VH�SR�SOiåtFK��1DYãWtYLO�MVHP�PX]HXP�:KLVNH\�D�*XLQQHVV��1DYãWtYLOL�MVPH�SUĤYRG�QD�GHQ�6Y��3DWULND�

Y�W\SLFNêFK�]HOHQêFK�NRVWêPHFK�

=�JUDQWX�MVHP�PČO�KUD]HQR�YHãNHUp�XE\WRYiQt��VWUDYRYiQt��0+'��NDSHVQp�D�OHWHQN\���

-VHP�YHOPL�UiG��åH�MVHP�E\O�QD�VWiå�ãNRORX�Y\EUiQ��6Wiå�VH�PL�YHOPL�OtELOD�D�PČO�MVHP�]�Qt�GREUê�

SRFLW��0ČO�MVHP�VNYČORX�SUiFL�V�SĜiWHOVNêPL�NROHJ\��=GRNRQDOLO�MVHP�VH�Y�JDVWURQRPLL�D�

Y�DQJOLFNpP�MD]\FH��=D�QHMYČWãt�~VSČFK�SRYDåXML�WR��åH�MVHP�GRVWDO�GĤYČUX�RG�VYêFK�NROHJĤ�

Y�RGSRYČGQRVWL�]D�VYČĜHQRX�SUiFL�QD�SROL�JDVWURQRPLH��



�

�
2OLYHU�0RFKDO��*UHHQODQG�&DIp��,UVNR�

�
1D�VWiåL�MVHP�E\O�Y�,UVNX�Y�KODYQtP�PČVWČ�'XEOLQX��GRED�VWiåH�E\OD�WĜL�PČVtFH��=D�WXWR�

SĜtOHåLWRVW�PRKX�SRGČNRYDW�2EFKRGQt�DNDGHPLL��+RWHORYp�ãNROH�D�6WĜHGQt�RGERUQi�ãNROH��

7XUQRY�D�3URJUDPX�(UDVPXV����

3UDFRYDO�MVHP�Y�SRGQLNX�*UHHQODQG�&DIp��-GH�R�

NDYiUQX��NGH�VHUYtUXMtFt�VQtGDQČ��EUXQFKH��

REČG\�D�YHþHĜH��.YĤOL�PDOêP�UR]PČUĤP�

NDYiUQ\�VWDþt�QD�MHMt�SURYR]�MHQ���OLGL��-HGHQ�

NXFKDĜ��SRPRFQtN�NXFKDĜH�D�MHGQD�

VHUYtUND�þtãQtN��3UDFRYQt�GRED�E\OD�RG�������GR�

�������WDNåH�VH�þORYČN�PRKO�SRĜiGQČ�Y\VSDW��

-DNR�SRPRFQtN�NXFKDĜH�D�]iURYHĖ�XþHĖ�MVHP�VL�

Y\]NRXãHO�YãHFKQ\�GUXK\�SUiFH�MDNR�QDSĜtNODG��REVOXKRYiQt�KRVWĤ��SĜLMtPiQt�REMHGQiYHN��

SĜtSUDYD�SRNUPĤ�D�QiSRMĤ�SRGOH�REMHGQiYHN��SĜHEtUiQt�GRGiYHN�]ERåt�D�MHMLFK�XVNODGĖRYiQt�D�

SĜHGSĜtSUDYX�VXURYLQ�SĜHG�]SUDFRYiQtP��

$WPRVIpUD�QD�SUDFRYLãWL�E\OD�XYROQČQi�D�QLNGR�QLNDP�QHVSČFKDO��,�SĜHV�PtUQp�MD]\NRYp�

]iEUDQ\�SUREtKDOD�NRPXQLNDFH�QD�SUDFRYLãWL�L�V�KRVW\�SO\QXOH�D�QHSĤVRELOD�SR�GREX�VWiåH�

åiGQp�SUREOpP\��

8E\WRYiQL�MVPH�PČOL�KUD]HQR�]�JUDQWX��GiOH�

WDNp�VWUDYRYiQt�Y�URGLQiFK��0+'�SR�FHOpP�

'XEOLQX��NDSHVQp�L�OHWHQN\�WDP�D�]SČW��

8E\WRYiQL�MVPH�E\OL�Y�URGLQiFK�SR�

GYRMLFtFK��NGH�MVPH�GRVWiYDOL�VQtGDQČ�D�

WHSORX�YHþHĜL��.�GLVSR]LFL�QiP�WDNp�E\OR�YãH�

Y�OHGQLFL��SRNXG�MVPH�SRWĜHERYDOL��9H�

YROQpP�þDVH�MVPH�FKRGLOL�QD�YêOHW\�SR�RNROt�

'XEOLQX��QDYãWtYLOL�MVPH�QDSĜtNODG��,ULVK�:KLVNH\�0XVHXP��SLYRYDU�*XLQQHVV��~WHV\�D�SOiåH�

QD�SRORRVWURYČ�+RZWK�QHER�3KRHQL[�SDUN��

=D�PČ�VH�VWiå�XUþLWČ�Y\GDĜLOD�D�MVHP�UiG��åH�MVHP�VH�PRKO�]~þDVWQLW���

�

9ČWãLQD�SRGQLNĤ�]DYtUi�Y�������WDNåH�YČWãLQX�þDVX�VWUiYtWH�Y�EDUX����



�
9LNWRULH�3UDYGRYi�±�&DUG�*DOOHU\��,UVNR�

0RMH�VWiå�VH�RGHKUiYDOD�Y�,UVNX��NRQNUpWQČ�Y�KODYQtP�PČVWČ�'XEOLQ��%\OD�MVHP�]GH�QD�NUiVQp���WêGQ\��D�WR�GtN\�

Pp�ãNROH��WHG\�2EFKRGQt�DNDGHPLL��+RWHORYp�ãNROH�D�VWĜHGQt�RGERUQp�ãNROH�7XUQRY�D�WDNp�GtN\�3URJUDPX�

(UDVPXV����

3UDFRYDOD�MVHP�Y�PDOpP�REFKĤGNX�&DUG�*DOOHU\��NWHUê�VH�]DEêYDO�SURGHMHP�

SĜiQtþHN��GiUNRYêFK�WDãWLþHN��EDOLFtFK�SDStUĤ��EDORQNĤ�V�KHOLHP��DOH�SĜHGHYãtP�

SURGHMHP�WHPDWLFNêFK�VXYHQêUĤ�]�,UVND��WDNåH�QDSĜtNODG�SĜtYČVN\��NOtþHQN\��KUQHþN\��

'iOH�WDNp�QDEt]HO�YãHOLMDNp�VXYHQêU\�VSRMHQp�VH�VSROHþQRVWt�*XLQQHVV��

6RXþiVWt�PpKR�SUDFRYQtKR�WêPX�E\OL�FHONHP���SUDFRYQtFL��NWHĜt�]GH�SUDFXMt�QD�SOQê�

~YD]HN��0êP�SUYQtP�VSROXSUDFRYQtNHP�E\O�NOXN�]�7XUHFND��SUDFRYDO�Y�REFKRGČ�

QHMGpOH��SURWR�PČO�WDNp�QHMYČWãt�SUDYRPRFL��NG\å�]URYQD�QHE\OD�PDQDåHUND�N�

]DVWLKQXWt��'DOãt�E\OD�GtYþLQD�]�,QGLH�D�MDNR�SRVOHGQt�E\O�NOXN�]�,UVND��'iOH�MVHP�WDNp�

SUDFRYDOD�VH�GYČPD�VWiåLVW\��VOHþQD�E\OD�]�7XUHFND�D�NOXN�E\O�]�%UD]tOLH��-i�MVHP�

PČOD�QD�VWDURVWL�GROQt�SDWUR�VH�VXYHQêU\��

0RX�SĜHVQČMãt�SUDFt�E\OD�SUiFH�QD�SRNODGQČ��WDNåH�PDUNRYiQt��'iOH�MVHP�YåG\��NG\å�SĜLãOR�QRYp�]ERåt��GRVWDOD�]D�

~NRO�KR�Y\EDOLW��XPtVWLW�QD�YKRGQp�PtVWR�WDN��DE\�WR�KH]N\�Y\SDGDOR�D�SRWp�QD�QČM�XPtVWLW�ãWtWHN�VH�VSUiYQRX�

FHQRX��FRå�MVHP�VL�PXVHOD�SRNDåGp�RYČĜRYDW�Y�HYLGHQFL�QDãHKR�]ERåt���

7DNp�MVHP�PXVHOD�KRGQp�NRPXQLNRYDW�VH�]iND]QtN\�D�V�PêP�SUDFRYQtP�NROHNWLYHP��FRå�PL�QHVNXWHþQČ�

SRPRKOR�RGERXUDW�VW\GOLYRVW���,UVNp�QiĜHþt�MVHP�]YOiGOD�REVWRMQČ��MHOLNRå�NG\å�OLGp�VO\ãt��åH�MVWH�]�FL]LQ\��WDN�

9iP�SRPiKDMt��POXYt�SRPDOHML�D�MVRX�YHOLFH�RKOHGXSOQt��UR]KRGQČ�9iV�QHKDQt��NG\å�MLP�QČFR�QHUR]XPtWH���

%\GOHOD�MVHP�YH�VNYČOp�URGLQČ��NWHUi�VH�VNOiGDOD�]H�VWDUãtKR��EH]GČWQpKR�SiUX��NWHUê�VH�R�QiV�VWDUDO�RSUDYGX�

H[FHOHQWQČ��0ČOL�MVPH�VNYČOp�VQtGDQČ��PRKOL�MVPH�PtW�YãH�SRGOH�QDãHKR�SĜiQt��.DåGi�YHþHĜH�E\OD�WHSOi��PČOL�MVPH�

QDSĜtNODG�GRPiFt�KDPEXUJHU��ORVRVD�D�RSČW�YãH�GOH�QDãt�FKXWL��

.DåGRX�YROQRX�FKYtOL�MVPH�VWUiYLOL�QD�YãHOLMDNêFK�SDPiWNiFK��QHER�Y�FHQWUX�PČVWD��

1DYãWtYLOL�MVPH�QDSĜtNODG�+RZWK��FRå�MVRX�SĜHNUiVQp�~WHV\��'iOH�WDNp�]QiPRX�XOLFL�

*UDIWRQ�6WUHHW�D�7HPSOH�%DU��6DPR]ĜHMPČ�MVPH�WDNp�]DãOL�GR�WUDGLþQt�LUVNp�KRVSĤGN\�7KH�

1RUVHPDQ���

'tN\�SURJUDPX�(UDVPXV���MVPH�PČOL�KUD]HQR�YãH���OHWHQN\��VWUDYX��XE\WRYiQt��0+'�D�

GRVWDOL�MVPH�L�NDSHVQp��FRå�E\OR�RSUDYGX�~åDVQp�D�MVHP�]D�WR�YGČþQi��

1D�VWiå�MVPH�VH�SĜLSUDYRYDOL�WDN��åH�MVPH�FKRGLOL�QD�SĜtSUDYQp�NXU]\��NWHUêFK�VH�~þDVWQLO�L�

åiN��NWHUê�QD�SRGREQp�VWiåL�E\O�D�VGČOLO�QiP�VYp�SR]QDWN\��SRFLW\�D�GRMP\��FRå�E\OR�XUþLWČ�

SĜtQRVQp��

6Wiå�D�FHOê�SRE\W�Y�,UVNX�E\OD�]D�PČ�PRMH�GRVDYDGQt�QHMOHSãt�åLYRWQt�]NXãHQRVW��E\OD�MVHP�WDP�VDPD�QD�VYRML�

]RGSRYČGQRVW��XþLOD�MVHP�VH�QRYp�YČFL��SR]QDOD�MVHP�RSUDYGX�GHVtWN\�QRYêFK�OLGt�]�FHOpKR�VYČWD��QDãOD�MVHP�VYp�

VODEp�L�VLOQp�VWUiQN\�D�WXWR�]NXãHQRVW�PL�QLNGR�QHYH]PH��

0ĤM�V�QDGVi]NRX�QHMYČWãt�~VSČFK�E\O��NG\å�PL�URGLOê�,U�ĜHNO��åH�PRMH�DQJOLþWLQD�MH�QD�RSUDYGX�GREUp�~URYQL�D�åH�

PL�NUiVQČ�UR]XPt��7R�PČ�GRVW�SRWČãLOR���

1D�]iYČU�E\FK�FKWČOD�ĜtFW��åH�SRNXG�EXGH�PtW�QČNGR�PRåQRVW�RGMHW�QD�VWiå�GR�]DKUDQLþt��DĢ�QHþHNi�DQL�PLQXWX��

E\O�WR�RSUDYGX�QH]DSRPHQXWHOQê�PČVtF��
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9�UiPFL�SURMHNWX�(UDVPXV��MVHP�E\OD�Y�,UVNX��NGH�MVHP�SUDFRYDOD�Y�KODYQtP�PČVWČ�'XEOLQ�Y�NDYiUQČ��9�'XEOLQX�

MVHP�E\OD�þW\ĜL�WêGQ\��

1D�(UDVPXV�MVHP�VH�GRVWDOD�GtN\�QDãt�ãNROH��2EFKRGQt�$NDGHPLL��+RWHORYp�ãNROH�D�VWĜHGQt�RGERUQp�ãNROH��

7XUQRY�D�SURJUDPX�(UDVPXV���

3UDFRYDOD�MVHP�Y�.&�3HDFKHV��NGH�MVHP�SUDFRYDOD�]D�SRNODGQRX�D�SRPiKDOD�MVHP�V�SĜtSUDYRX�VWXGHQêFK�QiSRMĤ�

D�UR]QiãHQtP�REMHGQiYHN��3UDFRYDOD�MVHP�Y�NROHNWLYX�RVPL�OLGt��VH�NWHUêPL�VH�PL�SUDFRYDOR�RSUDYGX�KH]N\��

SURWRåH�MVPH�VL�YåG\�UR]GČOLOL�~NRO\�D�NDåGê�YČGČO��FR�Pi�GČODW��

9�SUiFL�MVHP�REVOXKRYDOD�SRNODGQX��WDNåH�MVHP�SĜLMtPDOD�REMHGQiYN\�RG�]iND]QtNĤ��'iOH�MVHP�SĜLSUDYRYDOD�

VPRRWKLH�D�GDOãt�VWXGHQp�QiSRMH�D�WDN\�MVHP�SRPiKDOD�V�UR]QiãHQtP�REMHGQiYHN��'R�EXGRXFQD�VH�PL�EXGH�XUþLWČ�

KRGLW��åH�MVHP�VH�QDXþLOD�REVOXKRYDW�SRNODGQX�D�REMHGQiYNRYê�V\VWpP��

1D�SUDFRYLãWL�MVHP�PČOD�PDQDåHUNX��NWHUi�PL�]DGiYDOD�~NRO\��VWHMQČ�MDNR�QRUPiOQtP�]DPČVWQDQFĤP��&tWLOD�MVHP�

VH�WDP�GREĜH�D�QHPČOD�MVHP�SRFLW��åH�E\FK�WDP�WRKR�RSURWL�RVWDWQtP�GČODOD�PiOR�QHER�QDRSDN�KRGQČ���

%\OD�MVHP�XE\WRYDQi�V�NDPDUiGNRX�]H�ãNRO\�X�VWDUãtKR�PDQåHOVNpKR�SiUX�Y�PDOpP�GRPČ�QD�RNUDML�'XEOLQX��

6�XE\WRYiQtP�L�VWUDYRX�MVHP�E\OD�QDSURVWR�VSRNRMHQi��0iP�EH]ODNWy]RYRX�GLHWX�D�YãHFKQR�E\OR�QDSURVWR�

Y�SRĜiGNX��

9H�YROQpP�þDVH�MVHP�REMHYRYDOD�NUiV\�PČVWD�D�MHKR�RNROt��6�SĜiWHOL�MVPH�MH]GLOL�QD�YêOHW\�N�PRĜL�D�QD�~WHV\��

NWHUp�MVPH�VL�EČKHP�SRE\WX�]DPLORYDOL���

=�JUDQWX�MVHP�PČOD�KUD]HQR�XE\WRYiQt��VWUDYRYiQt��0+'��NDSHVQp�L�OHWHQN\��WDNåH�MVHP�E\OD�VSRNRMHQi��

6Wiå�KRGQRWtP�MDNR�YHOPL�VNYČORX�SĜtOHåLWRVW��]tVNDOD�MVHP�VSRXVWX�SUDFRYQtFK�]NXãHQRVWt��D�KODYQČ�PiP�VSRXVWX�

VNYČOêFK�]iåLWNĤ��NWHUp�EXGX�PtW�QD�FHOê�åLYRW���

-DNR�~VSČFK�]H�VWiåH�EHUX�XUþLWČ�WR��åH�PL�QDEtGOL�VWiOH�SUDFRYQt�PtVWR�D�WDN\�WR��åH�MVHP�]D�VWiå�GRVWDOD�L�QČMDNRX�

RGPČQX��SURWRåH�VH�PQRX�E\OL�RSUDYGX�VSRNRMHQt��1DãOD�MVHP�VL�WDP�SĜiWHOH��NWHUp�VQDG�]DVH�EU]\�QDYãWtYtP��

9�,UVNX�PČ�SĜHNYDSLOR��åH�MVRX�YãLFKQL�VWUDãQČ�PLOt�D�SĜiWHOãWt��1D�DXWREXVRYp�]DVWiYFH�9iV�Y�ýHVNX�QLNGR�DQL�

QHSR]GUDYt��DOH�Y�,UVNX�VH�9iV�YãLFKQL�V�PLOêP�~VPČYHP�SWDMt��MDN�VH�PiWH��NDP�PiWH�QDPtĜHQR�D�]NUiWND�MH�WDP�

~SOQČ�MLQi�PHQWDOLWD��

�
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$QQD�âiGNRYi��+RWHO�����,UVNR�
6Wiå�MVHP�DEVROYRYDOD�Y�,UVNX�Y�KODYQtP�PČVWČ�'XEOLQ��9�'XEOLQX�MVHP�E\OD�þW\ĜL�WêGQ\��

6Wiå�MVHP�DEVROYRYDOD�GtN\�QDãt�ãNROH�2EFKRGQt�DNDGHPLH��+RWHORYi�ãNROD�D�6WĜHGQt�RGERUQi�ãNROD��7XUQRY��

=ERURYVNi������SĜtVSČYNRYi�RUJDQL]DFH�D�SURJUDPX�(UDVPXV��

3UDFRYDOD�MVHP�Y�+RWHO����+RWHO���SĤVREt�Y�RERUX�KRWHOQLFWYt�D�FHVWRYQt�UXFK��5HFHSFH�

SRVN\WXMH�XE\WRYiQt��LQIRUPDFH�R�'XEOLQX�WLS\�QD�YêOHW\��.XFK\Ė�SRVN\WXMH�SRNUP\��

5HVWDXUDFH�QiSRMH�D�SĜtMHPQRX�REVOXKX��3UDFRYQt�NROHNWLY�E\O�YHOPL�PLOê��RFKRWQê�D�

SĜiWHOVNê��

3ĜLSUDYRYDOD�MVHP�EXIHW�QD�VQtGDQČ��FRå�]DKUQRYDOR�Y\GHVLQILNRYiQt�SURVWRUX��NGH�E\O\�

SRWUDYLQ\��QiVOHGQČ�MVHP�SĜLSUDYLOD�SRWUDYLQ\�QD�PtVWD�

N�WRPX�XUþHQp��%ČKHP�VQtGDQt�MVHP�NRQWURORYDOD�D�

GRSOĖRYDOD�EXIHW��1DSĜtNODG�MVHP�GRSOĖRYDOD�MRJXUW\��

PLVN\�V�RYRFHP��WRDVW\��FURLVVDQW\��GåXV\��NWHUp�MVPH�

SRGiYDOL�Y�X]DYĜHQêFK�ODKYLþNiFK��PDUPHOiG\��PiVOR��

PHG�D�FHUHiOLH��3ĜL�SĜtFKRGX�KRVWĤ��MVHP�NRQWURORYDOD��]GD�

PDMt�SODWQp�RþNRYiQt�þL�WHVW�QD�FRYLG�����1iVOHGQČ�MVHP�MH�

GRYHGOD�D�XVDGLOD�NH�VWROX��NWHUê�MVPH�PČOL�SUR�KRVW\�

SĜLSUDYHQê��8GČODOD�MVHP�REMHGQiYNX�D�QiVOHGQČ�MLP�

GRQHVOD�SRåDGRYDQê�SRNUP��FR�VL�REMHGQDO\�]�QDEtGN\�

WHSOêFK�SRNUPĤ�N�VQtGDQL��3RPiKDOD�MVHP�KRVWĤP�

SĜLSUDYRYDW�NiYX�]�NiYRYDUX��0ČOD�MVHP�QD�VWDURVW�

SĜLSUDYRYiQt�SURVWRU�D�SURVWĜHQt�VWROĤ�QD�DIWHUQRRQ�WHD���

1DXþLOD�MVHP�VH�YpVW�WêP�SUDFRYQtNĤ��3RXåLOD�MVHP�WHRUHWLFNp�L�SUDNWLFNp�]QDORVWL�

]�SĜHGPČWX�6WROQLþHQt��3RXåLOD�MVHP�QDSĜtNODG�MHGQRGXFKRX�L�VORåLWRX�REVOXKX��

HWLNHWX���

3UYQt�WêGHQ�SUR�PČ�E\OR�QiURþQp�VL�]Y\NQRXW�QD�QiĜHþt�OLGt�åLMtFtFK�Y�'XEOLQX��3R�

QHFHOpP�WêGQX�MVHP�VH�SĜHVWDOD�VW\GČW�POXYLW�Y�DQJOLþWLQČ��D�Xå�MVHP�UR]XPČOD�L�KRYRURYp�DQJOLþWLQČ��NWHURX�PRML�

NROHJRYp�SRXåtYDOL�KRGQČ��6WDþLOR�PL�MHQ�SiU�GQt��QHå�MVHP�VL�QD�SĜt]YXN�]Y\NOD�D�SDN�Xå�E\OD�NRPXQLNDFH�VH�

VSROXSUDFRYQtN\�VQDGQi���

%\GOHOD�MVHP�Y�URGLQČ�NRXVHN�RG�'XEOLQX��0DULDQ�D�7KRPDV�E\OL�YHOPL�KRGQt�D�SĜiWHOãWt�D�WDNp�PL�GRSRUXþLOL�

VSRXVW\�NUiVQêFK�PtVW��9�URGLQČ�MVHP�PČOD�VQtGDQČ�D�YHþHĜH�D�QD�SUDFRYLãWL�MVHP�GRVWiYDOD�REČG���

9H�YROQpP�þDVH�MVHP�KRGQČ�FHVWRYDOD�D�REMHYRYDOD�'XEOLQ��%\OD�MVHP�QDSĜtNODG�QD�&OLIIV�RI�0RKHU��+RZWK�&OLII�

ZDON��3RZHUVFRXW�:DWHUIDOO��)LW]ZLOOLDP�6TXDUH��'iOH�MVHP�QDYãWtYLOD�3RROEHJ�/LJKWKRXVH��1DWLRQDO�%RWDQLF�

*DUGHQV��*XLQHVV�6WRUHKRXVH��6W��6WHSKHQ
V�*UHHQ�3DUN��%UD\��.LOOLQH\��7ULQLW\�FROOHJH��3KRHQL[�SDUN��

=�JUDQWX�MVHP�PČOD�KUD]HQR�XE\WRYiQt��VWUDYRYiQt��0+'�L�OHWHQN\��



3ĜHG�RGMH]GHP�QD�VWiå�MVHP�PČOD�SĜtSUDYQê�NXU]�V�SDQHP�7DXVLJHP��7HQWR�NXU]�E\O�SUR�PČ�YHOPL�SR]LWLYQt��

SURWRåH�QiP�SDQ�7DXVLJ�SRXãWČO�QDKUiYN\�D�P\�VL�WDN�PRKOL�]OHSãLW�SRVOHFK����

7DWR�VWiå�VH�PL�YHOPL�OtELOD��PČOD�MVHP�URGLQX�D�SUDFRYQt�NROHNWLY��YH�NWHUpP�MVHP�VH�FtWLOD�GREĜH��9ãLFKQL�E\OL�

QiSRPRFQt��D�NG\å�YLGČOL��åH�VL�V�QČþtP�QHYtP�UDG\��SĜLãOL�D�E\OL�PL�RFKRWQL�SRPRFL��

0ĤM�QHMYČWãt�~VSČFK��SUR�PČ�E\O��åH�MVHP�PRKOD�YpVW�WêP�OLGt��3ĜL�UR]ORXþHQt�PL�QDEtGOL��åH�KQHG��FR�GRVWXGXML�

Y\VRNRX�ãNROX��PRKX�SĜLMHW�SUDFRYDW���

,�NG\å�VL�]H�]DþiWNX�P\VOtWH��åH�,UĤP�QLNG\�QHEXGHWH�UR]XPČW��GHMWH�WRPX�þDV��SR�SiU�GQHFK�Xå�EXGHWH�POXYLW�

VWHMQČ�MDNR�RQL������

�

�
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0LORVODY�6SOtWHN��63$5�,UVNR�
'tN\�2EFKRGQt�DNDGHPLL��+RWHORYp�ãNROH�D�6WĜHGQt�RGERUQp�ãNROH��NGH�VWXGXML�RERU�2EFKRGQt�DNDGHPLH��
NRQNUpWQČ�YH�WĜHWtP�URþQtNX��MVHP�VH�PRKO��]D�SRPRFt�GREUêFK�YêVOHGNĤ�YH�ãNROH��]~þDVWQLW��WêGHQQtKR�SRE\WX�
Y�UiPFL�(UDVPXV��Y�ORNDOLWČ�,UVND�Y�KODYQtP�PČVWČ�'XEOLQ���
�
6WUiYLO�MVHP�QiGKHUQp��WêGQ\�Y�KODYQtP�PČVWČ�D�KQHG�RG�SRQGČOt�MVHP�QDVWRXSLO�GR�VYp�SUiFH��3UDFRYDO�MVHP�RG�
SRQGČOt�GR�SiWNX��������������Y�REFKRGQtP�ĜHWČ]FL�SURGiYDMtFt�SRWUDYLQ\�63$5��3R�QiVWXSX�GR�SUiFH�MVHP�VL�
YãLPQXO��åH�N�VDPRWQpPX�FKRGX�GDQpKR�REFKRGX�MH�SRWĜHED�����]DPČVWQDQFĤ��2YãHP�WDWR�LQIRUPDFH�VH�
Y�SUĤEČKX�GQH�GRVW�OLãLOD��2GSROHGQH�QDSĜtNODG�PXVHOR�EêW�PLQLPiOQČ������]DPČVWQDQFĤ��SURWRåH�ãOR�WDNp�YtFH�
OLGt�QDNXSRYDW��6ORåHQt�NROHNWLYX�E\OR�QiVOHGQp��0DQDåHU��WM��KODYQt�ãpI�þLOL�NGRNROLY�SRWĜHERYDO�QČFR�GĤOHåLWpKR��
WDN�ãHO�]D�QtP��SRWp���SRSĜtSDGČ���SURGDYDþN\��GiOH���]DPČVWQDQHF��NWHUê�GRSOĖRYDO�DONRKROLFNp�QiSRMH��þDVWR�
WDNp�FKRGLO�]D�SRNODGQX��1iVOHGQČ�MHãWČ���QHER���]DPČVWQDQFL��NWHĜt�GRSOĖRYDOL�RVWDWQt�]ERåt��RG�PDOêFK�QiSRMĤ��
POpþQêFK�YêURENĤ�Då�SR�RVWDWQt�SURGXNW\���$�QDNRQHF�PXVtP�]PtQLW�]DPČVWQDQFH��NWHĜt�SUDFXMt�Y�EXIHWX��
�
=D�FHORX�GREX�Y�SUiFL�MVHP�RSUDYGX�Y\VWĜtGDO�VSRXVW\�SUDFRYQtFK�~NROĤ��D�SURWR�Y�WpWR�]SUiYČ�]PtQtP�MHQ�SiU��
NWHUp�PL�SĜLãO\�]DMtPDYp��+ODYQt�~NRO��NWHUê�MVHP�PČO�E\O�YĤEHF�GRPOXYLW�VH�Y�DQJOLþWLQČ��=H�]DþiWNX�MVHP�PČO�
WUpPX�YĤEHF�QČFR�ĜtFW��$OH�SRWp��FR�MVHP�]MLVWLO��åH�MVRX�WX�RSUDYGX�KRGQt�OLGp��NWHĜt�VH�VQDåt�SRUR]XPČW�9iP��WDN�
QHUYR]LWD�D�WUpPD�]H�PČ�VSDGO\��3R�~VSČãQpP�]YOiGQXWt�WRKRWR�~NROX�MVHP�Y\KOHGiYDO�Y�REFKRGX�]ERåt��NWHUp�
QHPČOR�FHQRYNX��9]DO�MVHP�VL�QD�SRPRF�VFDQQHU��NWHUêP�MVHP�QDVNHQRYDO�GDQê�SURGXNW�D�SRWRP�MVHP�]D�SRPRFt�
SRþtWDþH�Y\WYiĜHO�FHQRYN\�QD�]ERåt��7DWR�SUiFH�PČ�YHOLFH�EDYLOD��MHGQDN�SURWR��åH�U\FKOH�XEêYDO�þDV��DOH�WDNp�
SURWRåH�þORYČN�Pi�SRWRP�OHSãt�SRFLW��NG\å�Xå�SRWRP�Pi�NDåGp�]ERåt�YODVWQt�FHQRYNX��'iOH�MVHP�NRQWURORYDO�
]ERåt��]GD�QHQt�PLPR�GDWXP�VSRWĜHE\�±�YHOLFH�GĤVOHGQi�SUiFH��SURWRåH�MVHP�PXVHO�RSUDYGX�NRQWURORYDW�NDåGê�
SURGXNW��NWHUê�E\O�Y�UHJiOH��$�åH�WČFK�SURGXNWĤ�E\OR�����
�
0XVtP�X]QDW��åH�OLGp��MDN�Y�'XEOLQX��WDN�L�QD�SUDFRYLãWL��MVRX�YHOLFH�PLOt�D�SĜiWHOãWt��5iG�E\FK�]PtQLO��MHGHQ�
SĜtNODG��åH�VH�OLGp�GRVW�OLãt�RG�QiV��3UYQt�GHQ��FR�MVHP�QDVWRXSLO��MVHP�]DþDO�SUDFRYDW�D�SUDFRYDO�MVHP�RSURWL�
RVWDWQtP�GRVW�U\FKOH��'HMPH�WRPX�WDN�U\FKOH�MDNR�Y�ýHVNX��3RWp�]D�PQRX�GRãHO�PĤM�PDQDåHU�D�SWDO�VH�PČ��SURþ�
SUDFXML�WDN�U\FKOH"�-i�PX�QD�WR�RGSRYČGČO��åH�þtP�U\FKOHML�WR�EXGH��WtP�YtFH�VH�SRWRP�XGČOi�SUiFH��2Q�VH�]DVPiO�D�
ĜtNDO��åH�PĤåX�NOLGQČ�]SRPDOLW��9ãHFKQR�Pi�VYĤM�þDV��GRGDO��+QHG�RG�]DþiWNX�VL�PČ�GRXIHMPH�YãLFKQL�REOtELOL��-i�
MVHP�VL�WDP�QDãHO�SDUWX�OLGt��VH�NWHUêPL�MVHP�VH�RSUDYGX�KRGQČ�EDYLO��FRå�YHGOR�N�WRPX��åH�MVHP�VH�]OHSãLO�
Y�SRUR]XPČQt�D�POXYHQt�Y�DQJOLþWLQČ��.XSĜtNODGX�V�MHGQtP�NiPRãHP�MVHP�VL�WDN�PRF�SRYtGDO��åH�QiV�PXVHO�Qiã�
QDGĜt]HQê�SURVLW�DĢ�Xå�QHPOXYtPH�D�DĢ�SUDFXMHPH��'ĤVOHGNHP�WRKR�YãHKR�E\OR��åH�SRVOHGQt�GHQ�Y�SUiFL�VL�PČ�
PDQDåHU�]DYRODO��DE\�VH�VH�PQRX�UR]ORXþLO�D�ĜHNO�PL��NG\å�E\FK�QiKRGRX�XYDåRYDO��åH�E\FK�Y�,UVNX�FKWČO�]ĤVWDW��
WDN�MVRX�WX�SUR�PČ�YåG\�GYHĜH�RWHYĜHQp��
�
0\VOtP�VL��åH�MVHP�VH�RSUDYGX�]OHSãLO�Y�DQJOLþWLQČ��åH�Xå�QHPiP�QHUYR]LWX�]�POXYHQt��'RNRQFH�NG\å�MVHP�
Y�SUiFL�SRYtGDO��åH�PL�QČNGR�ĜHNO��åH�MVHP�XSRYtGDQê�L�Y�DQJOLþWLQČ�D�Mi�PX�QD�WR�RGSRYČGČO��åH�WRPX�QHYČĜtP��
WDN�VH�NDåGê�KQHG�]DþDO�VPiW��=OHSãLO�MVHP�VH�WDNp�Y�SRUR]XPČQt�D�P\VOtP�VL��åH�MVHP�VH�VQDG�]OHSãLO�L�
Y�VDPRVWDWQRVWL�D�]RGSRYČGQRVWL��
�
1iVOHGQČ�E\FK�FKWČO�WDNp�]KRGQRWLW�XE\WRYiQt�D�VWUDYX��0\VOtP�VL��åH�NRQNUpWQČ�Mi�D�PRML�GDOãt�GYD�VSROXE\GOtFt�
MVPH�PČOL�RSUDYGX�YHOLNp�ãWČVWt��0ČOL�MVPH�WR�SRWČãHQt��åH�MVPH�VH�GRVWDOL�GR�RSUDYGX�SĜtMHPQp�D�KRGQp�URGLQ\��
7pPČĜ�åiGQi�SUDYLGOD��DQL�YHþHUND�QHE\OD�VWDQRYHQD��=�JUDQWX��NWHUê�MVPH�GRVWDOL��E\OR�KUD]HQR�XE\WRYiQt��
VWUDYRYiQt��0+'��NDSHVQp�L�OHWHQN\�WDP�L�]SČW��
�
9H�YROQpP�þDVH�MVHP�WUiYLO�VSRXVWX�þDVX�V�NDPDUiG\�]�QDãt�ãNRO\��MH]GLOL�MVPH�QD�YêOHW\�D�FKRGLOL�MVPH�SR�
SDPiWNiFK��0RKX�]GH�]PtQLW��åH�MVPH�QDYãWtYLOL��MHãWČ�V�SDQHP�XþLWHOHP�7DXVLJHP��3RROEHJ�/LJKWKRXVH��NWHUê�VH�
QDFKi]t�XSURVWĜHG�PRĜH��'iOH�MVPH�QDYãWtYLOL�VSRXVWX�SOiåt�D�MHOL�MVPH�GR����QHMYČWãtKR�PČVWD�Y�,UVNX�±�*DOZD\��
7R�E\O�RSUDYGX�YHOLNê�]iåLWHN��3ĜiWHOp��QLNG\�QD�W\WR�]iåLWN\�QH]DSRPHQX��
�
.G\å�E\FK�WR�VKUQXO�MVHP�RSUDYGX�YHOLFH�VSRNRMHQê��E\OD�WR�RSUDYGX�YHOLNi�]NXãHQRVW�D�MVHP�UiG��åH�MVHP�WXWR�
PRåQRVW�PČO��2SUDYGX�MVHP�VL�WR�XåLO��$�GRXIiP��åH�VH�DOHVSRĖ�MHãWČ�MHGQRX�SRGtYiP�GR�'XEOLQX���



�
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�

%\OD�MVHP�QD�VWiåL�Y�,UVNX��NRQNUpWQČ�Y�MHKR�KODYQtP�PČVWČ�'XEOLQ��D�WR�QD�þW\ĜL�WêGQ\��

-HOD�MVHP�WDP�GtN\�QDãt�ãNROH�D�SURJUDPX�(UDVPXV���

3UDFRYDOD�MVHP�Y�7KH�*UHHQ�*DOOHU\��NWHUi�VH�]DEêYi�SURSDJDFt�D�SURGHMHP�REUD]Ĥ�RG�
PpQČ�]QiPêFK�VYČWRYêFK�L�LUVNêFK�DXWRUĤ��-H�WR�SUDYGČSRGREQČ�QHM]QiPČMãt�
PDORREFKRGQt�JDOHULH�Y�,UVNX��=iURYHĖ�L�SRVN\WXMH�UiPRYiQt�REUD]Ĥ��%\OD�MVHP�]GH�Mi�
D�PĤM�ãpI��NWHUê�PL�GiYDO�~NRO\��6LFH�MVHP�VL�PRKOD�SRYtGDW�SRX]H�V�QtP��NG\å�WDP�E\O�
MHQ�RQ��DOH�]DVH�VH�YČQRYDO�MHQRP�PČ��WDNåH�MVHP�YČGČOD��MDN�FR�SĜHVQČ�GČODW��

1HMþDVWČML�MVHP�SUDFRYDOD�QD�SRþtWDþL��Y\WYiĜHOD�MVHP�UĤ]Qp�,QVWDJUDP�SĜtVSČYN\��
NRPXQLNRYDOD�VH�]iND]QtN\�SĜHV�]SUiY\��GiYDOD�QRYp�REUD]\�NH�NRXSL�QD�VWUiQN\�
JDOHULH�D�REþDV�MVHP�SR]PČQLOD�GHVLJQ�VWUiQN\��SRNXG�PL�WR�ãpI�GDO�]D�~NRO��=NXVLOD�
MVHP�VL�]DUiPRYDW�REUD]\��QHMGĜtY�V�SRPRFt�ãpID�D�SDN�VDPD��1DXþLOD�MVHP�VH�VH�
VWUiQNRX�6KRSLI\��NWHUi�MH�XUþHQi�SUR�SRGQLNDWHOH��GiOH�

SUDFRYDW�V�WHUPLQiOHP�D�V�SHQČ]L��

$WPRVIpUD�QD�SUDFRYLãWL�E\OD�YHOPL�SR]LWLYQt��VH�ãpIHP�MVPH�VL�KRGQČ�SRYtGDOL�D�
Y\SUiYČOL�VL��MDN�WR�IXQJXMH�Y�ýHVNX�D�MDN�Y�,UVNX��.RPXQLNRYDO�VH�PQRX�VOXãQČ�D�Mi�V�
QtP�WDN\��

1RYi�SUR�PČ�E\OD�]NXãHQRVW�VH�VWUiQNRX�6KRSLI\��SRGtYDW�VH�GR�³]iNXOLVt³�
LQWHUQHWRYê�VWUiQN\�D�MDN�WR�YãHFKQR�IXQJXMH��2YČĜLOD�MVHP�VL�VYp�GRYHGQRVWL�Y�SUiFL�
VH�VRFLiOQtPL�VtWČPL��3RXåLOD�MVHP�KRGQČ�NRPXQLNDFL�VH�]iND]QtN\��]QDORVWL�
Y�JHRJUDILL�D�GČMLQiFK�NXOWXU\��

9�DQJOLþWLQČ�MVHP�VH�KRGQČ�]OHSãLOD�Y�SRUR]XPČQt�QiĜHþt��MHOLNRå�,URYp�PQRKRNUiW�
KRGQČ�PXPODMt��WDN�REþDV�E\OR�WČåNp�MLP�SRUR]XPČW��7DNp�NG\å�VH�PČ�QČNGR�QiKOH�
QD�QČFR�]HSWDO��WDN�MVHP�SRWĜHERYDOD��DE\�RWi]NX�]RSDNRYDO��SURWRåH�MVHP�
QH]DFK\WLOD��FR�ĜtNDO��DOH�SR�GYRX�WêGQHFK�Xå�MVHP�WR�WDN\�]YOiGDOD��

8E\WRYiQt�MVHP�VGtOHOD�V�NDPDUiGNRX�]�RERUX�KRWHOQLFWYt��E\GOHO\�MVPH�SĤO�KRGLQ\�DXWREXVHP�RG�FHQWUD��
NRQNUpWQČ�Y�&KDUOHVWRZQX��.DåGê�GHQ�MVPH�PČO\�YHþHĜH�D�VQtGDQČ�D�SRNXG�MVPH�VH�QHVWLKO\�QD�YHþHĜL�GRVWDYLW��
SDQt�QiP�ML�]DEDOLOD�QD�GDOãt�GHQ�N�REČGX��DE\FKRP�VL�KR�QHPXVHO\�NXSRYDW��

9H�YROQpP�þDVH��MVHP�WUiYLOD�þDV�V�RVWDWQtPL�VWXGHQW\�QDãt�ãNRO\��3R�SUiFL�
MVPH�VH�SURFKi]HOL�SR�FHQWUX�PČVWD�D�REþDV�VL�ãOL�VHGQRXW�QČNDP�QD�
YHþHĜL��%\OL�MVPH�QD�PQRKD�YêOHWHFK��WĜHED�Y�*DOZD\��NWHUp�MH�QD�GUXKp�
VWUDQČ�,UVND��QD�SRORRVWURYČ�+DZWK��ãOL�MVPH�V�SDQHP�XþLWHOHP�QD�PDMiN��
NWHUê�MH�NRXVHN�RG�FHQWUD�D�MHOL�MVPH�QD�.LOOLQH\�+LOO��1DYãWtYLOL�MVPH�L�
PQRKR�SDUNĤ��DOH�WDNp�MVPH�FKRGLOL�GR�PX]Ht��âOL�MVPH�GR�*XLQQHVV�
PX]HD�D�GR�PX]HD�:KLVNH\��NWHUp�VH�QDFKi]t�SĜtPR�Y�FHQWUX��-i�VDPD�
MVHP�E\OD�L�Y�1iURGQtP�PX]HX�$UFKHRORJLH�D�1iURGQt�JDOHULL���

=�JUDQWX�QiP�E\OR�KUD]HQR�XE\WRYiQt��VWUDYRYiQt��0+'��NDSHVQp�L�
OHWHQN\��

-VHP�PRF�UiGD��åH�MVHP�QD�VWiå�MHOD��SURWRåH�VH�YHOPL�Y\GDĜLOD��SR]QDOD�MVHP�]GH�QRYp�OLGL�D�QDYãWtYLOD�PQRKR�
]DMtPDYêFK�PtVW��%\OD�MVHP�YHOPL�VSRNRMHQi�D�NG\E\FK�PRKOD��MHOD�E\FK�]QRYX��

-VHP�UiGD��åH�MVPH�]GH�E\OL�QD�6W��3DWULFN¶V�'D\�D�YLGČOL�MVPH�RVODY\��D�MDN�WR�,URYp�SURåtYDMt��%\OR�WR�VNYČOp��Då�
QD�WR��åH�E\OR�YãXGH�KRGQČ�OLGt��%\OL�MVPH�]GH�L�QD�SRXWL��NGH�MVPH�ãOL�QD�DWUDNFL��]H�NWHUp�E\OR�YLGČW�QD�FHOê�
'XEOLQ��E\O�WR�VNYČOê�YêKOHG��3RNXG�E\FK�PČOD�PRåQRVW��VWiå�E\FK�VL�KQHG�]RSDNRYDOD�� � �
� � � � � � � � � � � � �

�
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%\OD�MVHP�QD�VWiåL�YH�PČVWČ�'XEOLQ�Y�,UVNX�QD�þW\ĜL�WêGQ\���

7XWR�PRåQRVW�MVHP�GRVWDOD�GtN\�2EFKRGQt�DNDGHPLL��+RWHORYi�ãNROH�D�

6WĜHGQt�RGERUQp�ãNROH�Y�7XUQRYČ�D�SURJUDPX�(UDVPXV��

3UDFRYDOD�MVHP�YH�þW\ĜKYČ]GLþNRYpP�+RWHOX�0DOGURQ��NWHUê�SRVN\WXMH�

XE\WRYDFt�D�VWUDYRYDFt�VOXåE\��3UDFRYQt�NROHNWLY�MVHP�PČOD�YFHONX�ãLURNê��

SURWRåH�VWiåLVWĤ�MDNR�Mi�WX�]GH�E\OR�RSUDYGX�GRVWDWHN�D�QD�SUDFRYQt�~NRQ\�

MVPH�VH�WHG\�YãLFKQL�GRNi]DOL�UR]GČOLW��RG�YtWiQt�KRVWĤ��RGQiãHQt�SRXåLWpKR�

LQYHQWiĜH�Då�WĜHED�SR�QDQGiYiQt�WHSOêFK�SRNUPĤ�KRVWĤP���

9�KRWHOX�MVHP�QHMYtFH�SRPiKDOD�KRVWĤP�V�MHMLFK�GRWD]\�D�SRåDGDYN\�RKOHGQČ�VQtGDQt��WDNp�MVHP�MH�YtWDOD�D�

QDEt]HOD�MLP�N�MDNpPX�VWROX�VH�PRKRX�XVDGLW��'iOH�MVHP�QDSĜtNODG�Y�KRWHORYp�UHVWDXUDFL�QDQGiYDOD�WHSOp�MtGOR�

KRVWĤP��QHER�RGQiãHOD�SRXåLWê�LQYHQWiĜ�GR�NXFK\QČ��3RWp�MVHP�E\OD�L�Y�UH]HUYDþQt�NDQFHOiĜL��NGH�MVHP�SĜHYiåQČ�

WLVNOD�D�NRQWURORYDOD�UH]HUYDFH�V�UĤ]QêPL�UH]HUYDþQtPL�VWUiQNDPL�QD�LQWHUQHWX��3RXåtYDOD�MVHP�]GH�GRVW�WDEXON\�

0LFURVRIW�([FHO�D�2XWORRN���

6�PêPL�VSROXSUDFRYQtN\�VH�PL�SUDFRYDOR�YFHONX�GREĜH��E\OL�PLOt��

NRPXQLNDWLYQt�D�SĜiWHOãWt��

1DXþLOD�MVHP�VH�]GH�OpSH�VH�Y\MDGĜRYDW�Y�DQJOLþWLQČ��HWLNHWX�VWRORYiQt�D�

SUDFRYDW�Y�WêPX��3ĜL�NRPXQLNDFL�V�KRVW\�MVHP�SRXåLOD�WHRUHWLFNp�]QDORVWL�

]DEêYDMtFt�VH��MDN�GREĜH�Y\FKi]HW�V�UĤ]QêPL�WHPSHUDPHQW\�OLGt���

=H�]DþiWNX�MVHP�PČOD�PDOê�SUREOpP�V�SRUR]XPČQtP�NYĤOL�LUVNpPX�SĜt]YXNX��DOH�SRVWXSHP�þDVX�VH�WR�]OHSãLOR�D�

QDEUDOD�MVHP�YČWãt�RGYDKX�Y�POXYHQt�Y�DQJOLþWLQČ���

8E\WRYDQi�MVHP�E\OD�X�SRVWDUãt�D�PLOp�SDQt��X�NWHUp�E\GOHO�QDSURWL�GRPX�

MHMt�V\Q��äLOD�V�QiPL�]GH�L�MHMLFK�NRþND��

3DQt�GRPiFt�QiP�YåG\�YDĜLOD�FKXWQp�VQtGDQČ�D�YHþHĜH��REČG\�MVHP�SRWp�

GRVWiYDOD�Y�KRWHOX��NGH�MVHP�SUDFRYDOD���

9�PpP�YROQpP�þDVH�MVHP�VH�VQDåLOD��FR�QHMYtFH�Y\XåtW�KH]NpKR�SRþDVt��

NWHUp�QiP�QDãWČVWt�Y\GUåHOR�SR�FHORX�GREX�QDãt�VWiåH��Då�WHG\�QD�SRVOHGQt�

WêGHQ��NG\�YtF�IRXNDOR�D�SUãHOR��1DYãWtYLOD�MVHP�PLPR�FHQWUD�'XEOLQX�

QDSĜtNODG�SĜtPRĜVNp�PČVWHþNR�'~Q�/DRJKDLUH�QHER�SRORRVWURY�+RZWK��

8E\WRYiQt��VWUDYRYiQt��0+'��NDSHVQp�L�OHWHQN\�MVHP�PČOD�FHOp�KUD]HQp�]�JUDQWX���

-VHP�RSUDYGX�UiGD�]D�WR��åH�MVHP�PČOD�PRåQRVW�PtW�WXWR�VWiå�Y�]DKUDQLþt�D�SR]QDW�MDNp�MH�WR�åtW�PČVtF�Y�FL]t�]HPL��

'DOR�PL�WR�KRGQČ�QRYêFK�D�XåLWHþQêFK�]NXãHQRVWt�D�RGKRGOiQt�GR�EXGRXFQD�]QRYX�SUDFRYDW�Y�]DKUDQLþt���

0ĤM�DVL�QHMYČWãt�~VSČFK�E\O��åH�MVHP�VH�VDPD�GRNi]DOD�Y\]QDW�D�QH]WUDWLW�Y�'XEOLQX�D�WDNp��åH�MVHP�VH�GRNi]DOD�

YtFH�UR]POXYLW�Y�DQJOLþWLQČ��

0LPR�MLQp�MVHP�UiGD��åH�MVHP�PČOD�PRåQRVW�]DåtW�Y�,UVNX�'HQ�VYDWpKR�3DWULND��NWHUê�VH�]GH�VODYLO�SR�GYRX�OHWHFK�

&RYLGX�SRSUYp��7ROLN�OLGt�SRKURPDGČ�MVHP�QHYLGČOD�DQL�Y�3UD]H��DOH�L�SĜHV�WR�MVHP�VL�WR�WDP�XåLOD����
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ÒþDVWQLO�MVHP�VH���WêGHQQt�VWiåH�Y�,UVNX��NRQNUpWQČ�Y�'XEOLQX���D�WR�GtN\�Pp�ãNROH�D�SURJUDPX�(UDVPXV�����

3UDFRYDO�MVPH�Y�DXWRVHUYLVH�5HG�3RZHU�0RWRUVSRUW��3RGQLNDMt�Y�RSUDYRYiQt�DXW��SUDYLGHOQp�NRQWUROH�DXW��

ODNRYDQt�DXW�D�SURGHML�UĤ]QêFK�NRPSRQHQWĤ�RG�]iNODGQtFK�NRPSRQHQWĤ�Då�SR�QČMDNp�VSRLOHU\�DWG��)LUPD�

]DPČVWQiYi�]KUXED����OLGt��PHFKDQLN\�D�ODNêUQ\�X�DXW��SURGHMFH�Y�REFKRGČ��VNODGQtND�D�PDQDJHPHQW��

0p�SUDFRYQt�~NRO\�VH�Y�SUĤEČKX�WêGQĤ�UĤ]QČ�PČQLO\��3UYQt�WêGHQ�MVHP�SUDFRYDO�X�SRþtWDþH��8þLO�MVHP�VH�

SUDFRYDW�V�MHMLFK�SURJUDPHP��NWHUêP�MVHP�SĜLGiYDO�QRYp�SURGXNW\�QD�MHMLFK�ZHERYp�VWUiQN\��'UXKê�WêGHQ�MVHP�

QD�WRP�SUDFRYDO�ViP��%U]\�MVHP�WR�PČO�KRWRYp��WDN�MVPH�VH�SĜHVXQXO�GR�GtOQ\��6�0DULHP�MVPH�SUDFRYDOL�MDN�QD�

EČåQp�NRQWUROH��WDN�L�QD�~SUDYČ�QiUD]QtNĤ��9�GDOãtFK�GQHFK�MVHP�SUDFRYDO�X�VWURMH�QD�Y\YDåRYiQt�NRO��7DNp�MVHP�

VH�QDXþLO��MDN�Y\PČQLW�EU]G\���
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EXGRY\��FRå�KRGQRWtP�YHOPL�SR]LWLYQČ�D�MVPH�UiG�åH�MVHP�PČO�WX�þHVW�MH�SR]QDW��'ĤP�E\O�SREOtå�PRĜH�D�NUiVQpKR�

SDUNX��5RGLQD�VH�QiP�VWDUDOD�R�VQtGDQČ��W\�E\O\�YH�VW\OX�ãYpGVNêFK�VWROĤ��FRå�PL�Y\KRYRYDOR��$�YHþHĜH�QiP�

Y\YiĜHOL�D�E\O\�RSUDYGX�GREUp���
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