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&HOHP� QLQLHMV]HJR� DUW\NXáX� MHVW� SUyED� XG]LHOHQLD� RGSRZLHG]L� QD� QDVW SXM FH� S\WDQLD�� NLHG\��
JG]LH� L� Z� MDNLFK� RNROLF]QR FLDFK� ]DF] WR� VWRVRZDü� Z� RGQLHVLHQLX� GR� EXGRZOL� FKU]H FLMD VNLFK�
RERZL ]XM F\�GR�G]L Z .R FLHOH�U]\PVNRNDWROLFNLP�U\W�GHG\NDFML��GHGLFDWLR���

:LHP\�� H GHGLFDWLR�� D� WDN H L FRQVHFUDWLR� E\á\� QLH]E GQ\PL� HOHPHQWDPL� DNWX� IXQGRZDQLD�
SRJD VNLFK� ZL W\ U]\PVNLFK� �DHGHV� VDFUD� SRSXOL� 5RPDQL��� 'HG\NDFM Z\NRQ\ZDá� XU] GQLN�
SD VWZRZ\� GRNRQXM F��]�SROHFHQLD�VHQDWX�L�Z�LPLHQLX�OXGX�U]\PVNLHJR��LXVVX�SRSXOL�� SUDZQHJR�DNWX�
SU]HQLHVLHQLD� ZáDVQR FL� EXGRZOL� QD� U]HF]� EyVWZD�� 7\P� VDP\P� EXGRZOD� VWDZDáD� VL ZL W\QL �
PLHMVFHP� VDNUDOQ\P� �UHV� VDFUD�� L�PLHV]NDQLHP� �GRPXV�� ERJD�� : HIHNFLH� NRQVHNUDFML� QDVW SRZDáR�
SU]HQLHVLHQLH�]H�VWUHI\�SURIDQXP�GR�VWUHI\�VDFUXP��

2ELH� F]\QQR FL��GHGLFDWLR� L� FRQVHFUDWLR� RGE\ZDá\� VL UyZQRF]H QLH� L� QD� UyZQL� GHF\GRZDá\� R�
QDGDQLX� EXGRZOL� VWDWXVX� VDNUDOQHJR�� 0LDá\� FKDUDNWHU� XURF]\VWHM� L� RGE\ZDQHM� ]DZV]H� SXEOLF]QLH�
FHUHPRQLL� UHOLJLMQHM�� SU]HELHJDM FHM� ZHGáXJ� XVWDORQHJR� VFHQDULXV]D�� 1DMSLHUZ� DXJXURZLH� Z\ELHUDOL�

� =RE��2UGR�GHGLFDWLRQLV�HFFLHVLDH�HW�DOWDULV�&LWWj�GHO�9DWLFDQR�������
� =RE��:LVVRZD��5(�,9����QQ��5R]Uy QLHQLH�PL G]\�GHGLFDWLR�L�FRQVHFUDWLR���SDWU]��(�3RWWLHU��DUW��&RQVpFUDáLRQ��:��'DUHPEHUJ��6DJOLR��V���������8Q�SDUWLFXOLHU�SHXW��GH�VRQ�FKHI��FRQVDFUHU�XQ�REMHW�D�XQH�GLYLQLWp��XQ�PDJLVWUDW�RX�XQ�SUrWUH�VHXOV�SHXYHQW�GpGLHU��,,�\�D�GHV�IRUPXOHV�HW�GHV�ULWHV�IL[HV�SRXU�OD�GpGLFDFH��LO�Q¶\�HQ�D�SDV�WRXMRXUV�SRXU�OD�FRQVpFUDWLRQ���
� 3U]HELHJ� FHUHPRQLL� L� WUH ü Z\SRZLDGDQ\FK� IRUPXá�� D� WDN H VDPD�Z\PRZD� DNWX� L� MHJR� NRQVHNZHQFMH�PLDá\�RGPLHQQ\�FKDUDNWHU�Z�]DOH QR FL�RG�WHJR�F]\�GHG\NDFMD�PLDáD�PLHMVFH�QD�WHUHQLH�DJHU�5RPDQXV��Z�5]\PLH�OXE�NRORQLDFK�� F]\� QD� WHUHQLH�DJHU� SHUHJULQXV�� =RE��&DLXV�� RS�FLW�� �D�� Ä,WHP�TXRG� LQ� SURXLQFLLV� QRQ� H[� DXFWRULWDWH�SRSXOL� URPDQL� FRQVHFUDWXP� HVW� SURSULH� VDFPP� QRQ� HVW�� WDPHQ� SUR� VDFUR� KDEHWXU´�� HW� 3OLQ�� 0LQ��� (S�� ���� �����3RWHV����DHGHP�0DWULV�GHXUQ�WUDQVIHUUH�P�HDP�TXDH�HVW�DFFRPRGLDWRU��QHF�WH�PRYHDW�TXRG�OH[�GHGLFDWLRQLV�QXOOD�UHSHULWXU��FXP�VROXP�SHUHJULQDH�FLYLWDWLV�FDSD[�QRQ�VLW�GHGLFDWLRQLV�TXDH�ILW�QRVWUR�LXUH���:� ZLHFLH�JUHFNLP�Z�
DNFLH� SR ZL FDQLD� ��PKyTYUKL���HKyTYUKL���P�SGUKU� eFTWUKL��VGNGdYUKL� EyVWZX� MDNLHJR RELHNWX� PH�
Z\VW SRZDáR�UR]Uy QLHQLH�PL G]\�DVSHNWHP�SUDZQ\P�D�UHOLJLMQ\P��PL G]\�GHG\NDFM D NRQVHNUDFM �
� 9DUUR��'H�OLQJXD�/DWLQD��9,������
� &DLXV�� ,QVW�� ,,�� �� �� -�� 5HQDFK��Z\G���� 3DULV� ������ V����� �6HG� VDFUXP� TXLGHP� KRF� VROXP� H[LVWLPDWXU� TXRG� H[�DXFWRULWDWH�SRSXOL�5RPDQL�FRQVHFUDWXP�HVW��XHOXWL�OHJH�GH�HD�UH�ODWD�DXW�VHQDWXVFRQVXOWR�IDFWR���3RU��&LFHUR��3UR�GRPR�VXD������³�/H[�3DSLULD�YHWDW�DHGHV�LQLXVVX�SOHELV�FRQVHFUDUL´��
� 0DFURELXV��6DW���������³6DFUXP�HVW��XW�7UHEDWLXV�OLEUR�SULPR�GH�UHOLJLRQLEXV�UHIHUW��TXLFTXLG�HVW�TXRG�GHRUXP�KDEHWXU´��
� 0R QD�MHM�E\áR�GRNRQDü�UyZQLH Z VIHU]H�SU\ZDWQHM��LQMXVVX�SRSXOL��DOH�QLH�SRZRGRZDáR�WR�VNXWNyZ�SUDZQ\FK�L WDN�NRQVHNURZDQ\�RELHNW�QLH�VWDZDá�VL UHV�VDFUD���]RE��9DUUR��'H�OLQJXD�/DWLQD��9,�������SRU��&LFHUR��3UR�GRPR�VXD������³QRQ�VDFUXP�YLGHUL´��
� 8OSLDQXV��'LJ�� O�� ������� ³6DFUDH� DXWHP� UHV� VXQW� KDH�� TXDH�SXEOLFH� FRQVHFUDWDH� VXQW�� QRQ�SULYDWH�� VL� TXLV� HUJR�SULYDWLP�VLEL�VDFUXP�FRQVWLWXHULW��VDFUXP�QRQ�HVW�VHG�SURIDQXP�´
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PLHMVFH� R FL OH�RNUH ORQ\FK�JUDQLFDFK����NWyUH�R]QDF]DQR�ZVW JDPL�L�ZLH FDPL��1DVW SQLH�LG F\�Z�
SURFHVML��ZHVWDONL��G]LHFL��VNUDSODOL�MH�F]\VW ZRG � D NDSáDQ�VNáDGDá�RILDU � ]ZUDFDM F VL GR�-RZLV]D��
-XQRQ\� L� 0LQHUZ\� RUD]� GR� ZV]\VWNLFK� EyVWZ� RSLHNX F]\FK� 5]\PX�� :UHV]FLH� NáDG]LRQR� NDPLH
Z JLHOQ\�� 3R� XNR F]HQLX� EXGRZ\� SRQWLIH[� PD[LPXV� OXE� LQQ\� NDSáDQ� �FRQVHFUDQV�� Z� REHFQR FL�
]JURPDG]RQHJR� OXGX�� Z\JáDV]Dá� JáR QR� L� Z\UD QLH� IRUPXá GHG\NDF\MQ � NWyU WRZDU]\V] F\� PX�
XU] GQLN� �GHGLFDQV�� SRZWDU]Dá�� WU]\PDM F RELHPD� U NDPL� GU]ZL� SURZDG] FH� GR� ZL W\QL� �SRVWHP�
WHQHQV�����,QVNU\SFMH�GHG\NDF\MQH�SU]HND]XM QDP�QLH]E GQH�HOHPHQW\�WDNLHM�IRUPXá\��LPL ERJD��LPL
IXQGDWRUD�� SRGVWDZ GHG\NRZDQLD� �H[MXVVX�� H[� UHVSRQVR�� H[� YLVR�� H[� VHQDWXV� FRPXOWR�� GHFUHWR�
GHFXULRQXP� L� LQ����3RGDM WH VXP Z\�FDáNRZDQ QD�EXGRZ RUD]� UyGáR�SRFKRG]HQLD�IXQIXV]\��GH�
VXR�� DHUHSXEOLFR� L LQ���� D� WDN H GDW GHG\NDFML��PLHMVFH��Z�NWyU\P� VWDQ áD� EXGRZOD� L� RVRE\�ELRU FH�
XG]LDá�Z�XURF]\VWR FL��FXUDQWH��DJHQWH�����3R�Z\JáRV]HQLX�IRUPXá\�GHG\NDF\MQHM�VNáDGDQR�RILDU QD�
RáWDU]X����NWyU\�WDN H SRGGDZDQR�NRQVHNUDFML����

$ HE\�DNW�GHG\NDFML�PLDá�PRF�SUDZQ � PXVLDáD�E\ü�FDáNRZLFLH�]DNR F]RQD�EXGRZD� ZL W\QL����D�
XURF]\VWR ü QLH� PRJáD� E\ü� ]DNáyFRQD� Z� DGHQ� VSRVyE�� 1D� ]DNR F]HQLH� FHUHPRQLL� GHG\NDFML�
XU] G]DQR�LJU]\VND�L�LQQH�IRUP\�]DEDZ��5yZQLH ND GD�URF]QLFD�GHG\NDFML��ZSLV\ZDQD�GR�NDOHQGDU]\�
MDNR�GLHV�QDWDOLV�EyVWZD��E\áD�RND]M GR� ZL WRZDQLD����

= F]DVHP� ]QDF]HQLD� REX� WHUPLQyZ�� GHGLFDWLR� L� FRQVHFUDWLR� F] VWR� X \ZDQ\FK� Z� WHNVWDFK�
UyGáRZ\FK�]DPLHQQLH�QD�RNUH OHQLH�DNWX�SU]HND]DQLD�EXGRZOL�EyVWZX��FRUD]�EDUG]LHM�]EOL Dá\�VL GR�
VLHELH�� WDN�� H Z RNUHVLH� Sy QRDQW\F]Q\P� PR QD� MX E\áR� SRZLHG]LHü� Ä'HOLFDWD� GLFHEDQW� GLV�
FRQVHFUDWD��TXDH�QXQF�GHGLFDWD´���

:V]\VWNR� ZVND]XMH� QD� WR�� H NRQVHNURZDQLH� L� GHG\NRZDQLH� ZL W\ E\áR� WDN� EDUG]R� REFH�
]DUyZQR� SUDNW\FH�� MDN� L� VáRZQLFWZX�� MDNLP� SRVáXJLZDOL� VL FKU]H FLMDQLH�� H WHUPLQ\� FRQVHFUDWLR� L�
GHGLFDWLR�V QLHPDO�QLHREHFQH�Z�LFK�WHNVWDFK�]�SLHUZV]\FK�WU]HFK�ZLHNyZ�SR�QDURG]HQLX�&KU\VWXVD��: 1RZ\P�7HVWDPHQFLH��SR ZL FD���nGIjZV� W\ONR�VDP�%yJ��-�����������������O�7HV��������O�7P������
+EU����������3R ZL FRQH��MHVW�-HJR�LPL �0W�������àN���������SR ZL FHQL��V �Z\EUDQL��SU]H]�%RJD��FL��
NWyU]\�XZLHU]\OL��']�����������������5]���������,�.RU�O�������������SR ZL FRQ\�MHVW�FDá\�.R FLyá��(I���
�����

-DN�ZLDGRPR��SLHUZV]H�SRNROHQLD�FKU]H FLMDQ�QLH�SRVLDGDá\� ZL W\ � 6SRW\NDQR�VL Z Uy Q\FK�
PLHMVFDFK�� Z� GRPDFK� SU\ZDWQ\FK�� NWyUH� XGRVW SQLDQR� QD� VSRWNDQLD� PRGOLWHZQH� L� OLWXUJL
HXFKDU\VW\F]Q � 3UREOHP�NRQVHNUDFML�L�GHG\NDFML�ZL F��FR�RF]\ZLVWH��WHJR�URG]DMX�PLHMVF�Z�RJyOH�QLH�
GRW\F]\á�� :� WU]HFLP� VWXOHFLX� SR� QDURG]HQLX� &KU\VWXVD�� WDP�� JG]LH� WR� E\áR� NRQLHF]QH� L� PR OLZH��
]DF] WR� Z]QRVLü� VSHFMDOQLH� QD� PRGOLWHZQH� VSRWNDQLD� FKU]H FLMDQ� SU]H]QDF]RQH� EXGRZOH�� DOH� QLH�
XVLáRZDQR�QDGDZDü�LP�FKDUDNWHUX�VDNUDOQHJR��7HJR�URG]DMX�SRM FLD�ZFL PLDá\�EDUG]R�Z\UD Q WUH ü
UHOLJLMQ R SRJD VNLHM�Z\PRZLH��:�SLVPDFK�DXWRUyZ�FKU]H FLMD VNLFK� WDPWHJR�RNUHVX�� MH HOL�PyZL�

� 6HUY���$HQ��,�������,,,�������9DUUR��RS�FLW��9,������
���)HVW���S�������ORFXV�LWD�HIIDWXV�DXW�LWD�VDHSWXV���/LY���;� ���������ORFXV�WHPSOR�HIIDWXV���
���/LY���,,������Q��&LF���RS�FLW��������
���=RE��P�LQ��&,/�P��O��������;,�������;,,��������
���&LF���RS�FLW�������������
���0DFURE���6DWXPDOLD������������
0HQVD�DUXODHTXH�HRGHP�GLH�TXR�DHGHV�LSVDH�GHGLFDUL�VROHQW��
���=RE��'LR�&DVV��;;;9,,������;/,,,������
���1S��2YLG���)DVW�,,,�������
���6H[WL�3RPSHL�)HVWL��'H�9HUERUXP�VLJQLILFDWX�TXDH�VXSHUVXQW�FXP�3DXOL�HSLWRPH����������3RU��0DUWLDOLV��,9������*DMXV��,QVWLW��Q��O�����,,�������



3LHUZV]H�GHG\NDFMH�ED]\OLN�FKU]H FLMD VNLFK�

VL R GHG\NDFML�OXE�NRQVHNUDFML��FKRG]L�]D]Z\F]DM�R�SRJD VNLH�SRV JL�L�WHPDW�WHQ�SRMDZLD�VL W\ONR�Z�
SROHPLNDFK��MDNR�]DU]XW�ZREHF�SRJDQ��0LQXFMXV]�)HOLNV�QD�SU]\NáDG�SLVDá���HFFH�RPDWXU��FRQVHFUDWXU��
RUDWXU�� WXQF� SRVWUHPR� GHXV� HVW�� FXP� KRPR� LOOXP� YROXLW� HW� GHGLFDYLW�� �2FWDYLXV� ;;,,,�� ������ D
7HUWXOLDQ���HW�LSVL�LGROD�VWDWLP�ILXQW�HW�KDELWX�HW�FXOWX�FRQVHFUDWLRQLV��TXDH�DSXG�QRV�VHFXQGD�LGRORODWULD�
HVW����1LKLO�DXWHP�LPPXQGLXV�LGROLV����'H�FRURQD��������

: RNUHVLH� NRQVWDQW\ VNLP� EXGRZOH� SU]H]QDF]RQH� QD� SRWU]HE\� ZVSyOQRW� FKU]H FLMD VNLFK�
RWU]\P\ZDá\�MX PRQXPHQWDOQ � HIHNWRZQ IRUP � : WHNVWDFK�]�WDPWHM�HSRNL��PyZL F R NR FLRáDFK�
�HFGHVLDH�� ]EXGRZDQ\FK�]� LQLFMDW\Z\�ELVNXSyZ�F]\�R�ED]\OLNDFK� �EDVLOLFDH��� XIXQGRZDQ\FK�SU]H]�
.RQVWDQW\QD��DXWRU]\�X \ZDM QD�RJyá�WHUPLQX�QHXWUDOQHJR�IDFHUH��QS��Z�,WLQHUDULXP�%XUGLJDOHQVH���
Z /LEHU�3RQWLILFDOLV�����: W\P�VDP\P�MHGQDN�F]DVLH�SR�UD]�SLHUZV]\�SRMDZLDM VL Z Z\SRZLHG]LDFK�
DXWRUyZ�FKU]H FLMD VNLFK�SU]HND]\�R�SR ZL FDQLX�NR FLRáyZ��:WHG\�WH ]DF]\QD�VL � SR�UD]�SLHUZV]\��QD]\ZDü�NR FLRá\� ZL W\QLDPL��D�FHUHPRQL RGGDQLD�LFK�GR�X \WNX���HQNDLQLDPL��Tk��GKA¸NIA�����=�
WDN WHUPLQRORJL VSRW\NDP\� VL QDMSLHUZ� X� (X]HELXV]D� ]� &H]DUHL� ����������� 3LV]H� RQ� Z�+LVWRULL�
.R FLHOQHM� �+(� ;� ,,,�� O��� H SR� ]DNR F]HQLX� SU]H ODGRZD UR]SRF] á\� VL ZL WD� HQNDLQLL���GKAIN¸VN��ORTAI� L ZL FHQLD� �mFIER¢SEIW� QRZRZ]QLHVLRQ\FK� � � � EXGRZOL� � � � NR FLHOQ\FK����
�NEOPAG¤N�PROSEUKTHR¸VN�����1D�XZDJ ]DVáXJXMH�GRNRQDQH�SU]H]�(X]HELXV]D�UR]Uy QLHQLH�W\FK�
GZyFK� F]\QQR FL�� 1LH� XOHJD�Z WSOLZR FL�� H DXWRU� QDZL ]XMH� WX� GR� WHNVWX� 6WDUHJR� 7HVWDPHQWX�� GR�
RSLVyZ�HQNDLQLL�L�SR ZL FDQLD� ZL W\QL�MHUR]ROLPVNLHM��

:LHP\�� H NLHG\�6DORPRQ�]EXGRZDá�GRP��GOD� ,PLHQLD�3DQD��%RJD�,]UDHOD�� �,�.U�������� \G]L�
]DVWRVRZDOL�U\W�SR ZL FHQLD��TGã� ZL W\QL�%RJX��*UHFNLP�WáXPDF]HQLHP�KHEUDMVNLHJR�VáRZD�TGã�MHVW�] UHJXá\�nGIjZV� NWyUH� ]QDF]\� ÄSR ZL FDP�%RJX´����&KRG]L� WX� ]ZáDV]F]D� R� SR ZL FHQLH� SRSU]H]�
]áR HQLH�RILDU\��7DN�ZáD QLH��MDN�WR�]URELá�6DORPRQ��NLHG\�QDMSLHUZ��]áR \á�RILDU ELHVLDGQ � Z NWyUHM�
RILDURZDá�NX�F]FL�3DQD�GZDG]LH FLD� W\VL F\�ZRáyZ� L� VWR�GZDG]LH FLD� W\VL F\�RZLHF�� �,�.U��������� D�QDVW SQLH��SR ZL FLá���G¸ASEN� URGNRZ F] ü G]LHG]L FD�SU]HG�GRPHP�3D VNLP��ER�GRNRQDá� WDP�
RILDU\� FDáRSDOQHM�� RILDU\� ]� SRNDUPyZ� L� WáXV]F]X� RILDU� ELHVLDGQ\FK���T���MER� �KE¸N¢ �G¸ASEN�Ò�BASILEÄW�TÏ�M�SON�T�W�mUL�W�TÏ�KATk�PRÎSVPON�TOÅ�O½KOU� ���
.U� ��� ����� 7\P� VDP\P� ZL W\QLD� ]RVWDáD� %RJX� RGGDQD� Z� X \WNRZDQLH��
KA¹��NEKA¸NISEN�TÏN�OÁKON�KUR¸OU�Ò�BASILEÄW�KA¹�PjNTEW�O¼�U¼O¹�*SRRAHL� �,�.U���������8 \W\�WX�
WHUPLQ��NKAIN¸ZV� Z\ZRG] F\�VL RG�KA¸NOW� F]\OL��QRZ\���E\á�VWRVRZDQ\�Z�6HSWXDJLQFLH�ZáD QLH�Z�
WDNLP� ]QDF]HQLX�� ÄRGQRZLü�� GDü� SRF] WHN� X \WNRZDQLX´���� :DUWR� ]DXZD \ü�� H QD� SU]\NáDG� Z�

���&6(/�,,��V�����
���&&K�,,��V�O���Q��=RE��WH 7HQ���$G QDWLRQHV�,������,GRO������$PRELXV]��$GYHUVXV�QDWLRQHV�9,� O 7
��� -X 'XFKHVQH� ]ZUyFLá� XZDJ QD� Uy QLF PL G]\� NR FLRáDPL� �HFFOHVLDH?� Z� NWyU\FK� ]ELHUDQR� VL Z FHOX�VSUDZRZDQLD� OLWXUJLL�HXFKDU\VW\F]QHM� L�ED]\OLNDPL��Z�NWyU\FK�VSRF]\ZDá\�UHOLNZLH� ZL W\FK���/�'XFKHVQH��/HV�RULJLQHV�GX�FXOWH�FKUpWLHQ��3DULV�������V������SRU��-��'HV�*UDYLHUV��/D�GpGLFDFH�GHV�OLHX[�GH�FXOWH�DX[�9H�HW�9,H�V���© /¶$QQpH�FDQRQLTXH��9,,��������V����QQ��
���1S���8EL�QDWXV�HVW�'RPLQXV�-HVXV�&KULVWXV��LEL�EDVLOLFD�IDFWD�HVW�MXVVR�&RQVWDQWLQL���&6(/����������������8EL�'RPLQXV�DQWH�SDVVLRQH�$SRVWRORV�GRFXLW��LEL�IDFWD�HVW�EDVLOLFD�MXVVR�&RQVWDQWLQL����&6(/�����������������
���=RE��/�'XFKHVQH��/H�/LEHU�SRQWLILFDOLV��WH[WH��LQWURGXFWLRQ�HW�FRPPHQWDLUH���3DULV�������W�,��V�O��QQ��
��� 3UREOHPDW\N SRZVWDZDQLD� �FKU]H FLMD VNLHM� ZL W\QL�� L� ]DZDUWHM� Z� W\P� WHUPLQLH� FRQWUDGLFWLR� LQ� DGMHFWR�]DMPRZDáDP� VL Z�� %�,ZDV]NLHZLF]�:URD6ERZULFD�� 'RPXV� �� HFFLHVLD� 
� DHGHV�� :�� 6\PSR]MD� .D]LPLHUVNLH�SR ZLHFRQH�NXOWXU]H� ZLDWD�Sy QHJR�DQW\NX�L�ZF]HVQHJR�FKU]H FLMD� VWZD��/XEOLQ�������V���������
���6FK�����V������
���/LGGHO��6FRWW��������V�����KDOORZ��PDNH�VDFUHG���3RU��:�6HSWXDJLQFLH�5G]�������
���/LGGHO��6FRWW��������V�������UHVWRUH��PDNH�IUHVK��LQQRYDWH� FRQVDFUDWH��LQQDXJXUDWH���3RU��(XFKHULXV]�]�/\RQX��,QVWUXFWLRQHV� DG� 6DORPXP�� �� �&6(/� ���� ������ �,QFHQLD� QRXDH� DHGLILFDWLRQLV� REVHUXDWLR� XHO� GHGLFDWLR�� FDHQRQ�QDPTXH�LQ�*UDHFDP�OLQJXDP�QRXXP�VLJQLILFDW´��
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.VL G]H� 3RZWyU]RQHJR� 3UDZD� �'W� ���� ��� WHUPLQ� �NKAIN¸ZV� RGQRVL� VL GR� ]Z\NáHJR�
QRZRZ\EXGRZDQHJR� GRPX�� 'RSLHUR� ]� F]DVHP� XOHJQLH� WR� ]PLDQLH� L� HQNDLQLDPL� �Tk��GKA¸NIA�
QD]\ZDü� VL E G]LH� XURF]\VWR ü RGGDQLD� GR� X \WNX� ZL W\QL�� SU]HGH� ZV]\VWNLP� ZL W\QL�
MHUR]ROLPVNLHM��

=QLV]F]RQD� SU]H]� %DELOR F]\NyZ� Z� URNX� ����� ZL W\QLD� 6DORPRQD� ]RVWDáD� RGEXGRZDQD� SRG�NLHUXQNLHP�=RUREDEHOD�RNRáR� URNX����� �(]G������ L� \G]L� �UDGR QLH�REFKRG]LOL� HQNDLQLH� ��GKA¸NIA�
WHJR�GRPX�%R HJR���(]G��������7HM�VDPHM�FHUHPRQLL�SRGGDQR�M SRQRZQLH�Z�����OXE����URNX�SU]HG�
&KU\VWXVHP�� NLHG\� -XGD� 0DFKDEHXV]� SU]\ZUyFLá� NXOW� Z� ZL W\QL� SR� ]EH]F]HV]F]HQLX� MHM� SU]H]�
$QWLRFKyZ� �O�0FK� ���� ,QQ�� O�� ���� ��0FK� ��������1DMSLHUZ�RGEXGRZDQR� VSURIDQRZDQH� VDQNWXDULXP��QDVW SQLH��,�0FK��������GRNRQDQR�MHJR�SR ZL FHQLD���G¸ASAN���D�GRSLHUR�SRWHP��,�0FK��������PLDáR�
PLHMVFH� XURF]\VWH� RGGDQLH� GR� X \WNX�� F]\OL� HQNDLQLH� �Tk��GKA¸NIA��� NWyU\FK� URF]QLFH� E G]LH� VL
Sy QLHM�REFKRG]LáR����GQLD�PLHVL FD�.LVOHZMDNR� ZL WR�FKDQXND��K QDN����

7R� GR� WHM� XURF]\VWR FL� QDZL ]Dá� (X]HELXV]� ]� &H]DUHL� Z\JáDV]DM F�� ]� RND]ML� SR ZL FHQLD� �Z�
RNUHVLH�PL G]\�����D�����URNLHP��NR FLRáD�Z�7\U]H��SDQHJLU\N��NWyU\�PLDá�X ZLHWQLü�FHUHPRQL �+(�
;�� ,9����� %XGRZQLF]HJR� NR FLRáD�� ELVNXSD� 3DXOLQD�� (X]HELXV]� SRUyZQXMH� ]� %H]HOHHOHP�� D� WDN H ]
6DORPRQHP�L�=RUREDEHOHP��D�RSLVXM F VDP EXGRZO � NWyU QD]\ZD�YDEF��L�L�SyY��SRGNUH OD�DQDORJLH�
] VDQNWXDULXP� MHUR]ROLPVNLP��(X]HELXV]�RSLVXMH� �+(�;�� ,9�� �������P�LQ� RJURG]HQLH�ZRNyá�RNU JX�ZL WHJR��PER¸BOLOW�����DWULXP�L�IRQWDQQ\�SU]H]QDF]RQH�GR�DEOXFML��D�WDN H ]DPNQL WH�]D�WUDQVHQQ �
QLHGRVW SQH� GOD� WáXPX� ZLHUQ\FK�� ZL WH� ZL W\FK� �TÏ�T¤N�nG¸VN�pGION� L RáWDU]�� NWyU\� MHVW� WX�
RNUH ORQ\� WDN�� MDN� VWDURWHVWDPHQWRZ\� RáWDU]� RILDUQ\� �YUSIAST�RION����� 7DN� ZL F�� (X]HELXV]� QLH�
SR]RVWDZLD� Z WSOLZR FL� FR� GR� WHJR�� H Z SLHUZV]\FK� ODWDFK� HSRNL� NRQVWDQW\ VNLHM� VWDUDQR� VL MX
QDGDü�EXG\QNRP�NR FLHOQ\P�V]F]HJyOQ SRVWDü�DUFKLWHNWRQLF]Q � D LFK�SU]HND]DQLH�QD�SRWU]HE\�NXOWX�
FKU]H FLMD VNLHJR� PLDáR� IRUP FHUHPRQLL� Z]RURZDQHM� QD� ZL WDFK� REFKRG]RQ\FK� Z� ZL W\QL�
MHUR]ROLPVNLHM��

1LH� W\ONR� ]UHV]W MHUR]ROLPVND� XURF]\VWR ü VWDáD� VL Z]RUHP� GOD� FHUHPRQLL� SR ZL FDQLD�NR FLRáyZ��DOH�UyZQLH VDP�WHUPLQ�ÄHQNDLQLD´��Tk��GKA¸NIA� SU]\M á VL Z WHUPLQRORJLL�VWRVRZDQHM�
SU]H]�FKU]H FLMDQ��-HVW�RQ�MHGQ\P�]�W\FK�QLHOLF]Q\FK�VáyZ�JUHFNLFK��NWyUH� ZL W\�+LHURQLP�SR]RVWDZLá�
Z :XOJDFLH�Z�JUHFNLHM�ZHUVML��MHG\QLH�GDM F MHJR�áDFL VN WUDQVNU\SFM � ÄIDFLD�VXQW�DXWHP�(QFDHQLD�LQ�
-HURVRO\PLV´��� �������� (QNDLQLDPL� QD]\ZDQH� WH E G NROHMQH� XURF]\VWR FL� SR ZL FDQLD� EXGRZOL�
Z]QRV]RQ\FK� GOD� SRWU]HE� NXOWX� FKU]H FLMD VNLHJR� Z� F]DVDFK� NRQVWDQW\ VNLFK�� 0yZL QDP� R� W\P�
ZSURVW� OLF]QH� WHNVW\� UyGáRZH�� (QNDLQLDPL� QD]ZDQR� QLH� W\ONR� FHUHPRQL SR ZL FHQLD� Z� URNX� ����
PDUW\ULXP�*UREX� ZL WHJR��DOH�WDN H SR ZL FHQLH�Z�����URNX��=áRWHJR�.R FLRáD���NWyU\�.RQVWDQW\Q�
XIXQGRZDá� Z� $QWLRFKLL���� (QNDLQLDPL� QD]ZDá� WH XURF]\VWH� SU]HND]DQLH� ZLHUQ\P� NR FLRáD�

��� 'HILQLW\ZQHM� RGEXGRZ\� ZL W\QL� GRNRQDá� GRSLHUR� +HURG� :LHONL�� R� F]\P� PDP\� REV]HUQH� LQIRUPDFMH� Z�SLVPDFK�-y]HID�)ODZLXV]D��'H�EHOOR�LXG����������$QWLTXLWDWHV�,XGDLFDH���������������
���=RE��+�(PRQGV��(QNDLQLD���:HLKH�XQG�:HLKHJHGlFKWQLV��:��(QNDLQLD���'�VVHOGRUI�������V���QQ��
���*&6������V����������
���%URZQ��/H�FXOWH�GHV�VDLQWV��VRQ�HVVRU�HW�VD�IRQFWLRQ�GDQV�OD�FKUpWLHQWp�ODWLQH��3DULV�������V��������&DU�O¶DUW�GX�VDQFWXDLUH��GDQV� O¶$QWLTXLWp� WDUGLYH�� HVW�XQ�DUW�GH� VXUIDFHV� IHUPpHV��'HUULqUH� FHV� VXUIDFHV� VH� VLWXH� OH� VDFUH�� VRLW�FRPSOqWHPHQW�FDFKH��VRLW�DFFHVVLEOH�DX�UHJDUG�SDU�G
pWURLWHV�RXYHUWXUHV���7áXPDF]H�6HSWXDJLQW\�XQLNDM WHUPLQX�LFHSLSRARF���SRQLHZD MHJR�]QDF]HQLH�SLHUZRWQLH�E\áR�Z\UD QLH�]ZL ]DQH�]�NXOWDPL�SRJD VNLPL��'RSLHUR�DXWRU]\�Sy QLHMVL��UyZQLH Z 1RZ\P7HVWDPHQFLH��QLH�PDM RSRUyZ�X \ZDM F JR�Z�VWRVXQNX�GR� ZL W\QL�MHUR]ROLPVNLHM���]RE��.�$ODQG��UHG����9ROOVWlQGLJH�.RQNRUGDQ]�]XP�*ULHFKLVFKHQ�1HXHQ�7HVWDPHQW��%HUOLQ���1HZ�<RUN�������W�,��V����������
���6&K�����V��������
���(X]HELXV]��9&�IIO�����6RNUDWHV�6FKRODVW\N��+(�+����6R]RPHQ��+ ,9��������3RU��+LODU\�]�3RLWLHUV��/LEHU�GH�6\QRGLV�VHX�GH�ILGH�2ULHQWDOLXP������([SRVLWLR�HFGHVLDVWLFDH�ILGHL�TXDH�H[SRVLWD�HVW�LQ�V\QRGR�KDELWDSHU�(QFHQLDV�



3LHUZV]H�GHG\NDFMH�ED]\OLN�FKU]H FLMD VNLFK�

]EXGRZDQHJR�Z�$OHNVDQGULL�MHM�ELVNXS�$WDQD]\����
-HGQDN H Z\GDMH�PL� VL � H PR QD�� SDPL WDM F R U\JRUDFK� NRQLHF]Q\FK� SU]\� VWRVRZDQLX� WHJR�

URG]DMX� DQDORJLL�� ]DU\]\NRZDü� VWZLHUG]HQLH�� L Z GUXJLHM� SRáRZLH� ,9� VWXOHFLD� ]Z\F]DM� XURF]\VWHJR�
SU]HND]\ZDQLD� EXGRZOL� QD� SRWU]HE\� NXOWX� FKU]H FLMD VNLHJR� Z]RURZDQ\� E\á� MX QLH� W\ONR� QD�
MHUR]ROLPVNLHM�HQNDLQLL����DOH�WDN H QD�U]\PVNLP�U\FLH�GHGLFDWLR�L�FRQVHFUDWLR����-HVW�NLOND�SU]HVáDQHN��
NWyUH�VNáDQLDM PQLH�GR�Z\VXQL FLD�WDNLHM�KLSRWH]\��

=DF]QLMP\�RG�WHUPLQRORJLL��:�SU]HGKLHURQLPRZ\FK�WáXPDF]HQLDFK�3LVPD� ZL WHJR�QD�áDFLQ � D
WDN H Z LQQ\FK�� QL Z\ HM� F\WRZDQH�� PLHMVFDFK� %LEOLL� +LHURQLPD� RGSRZLHGQLNLHP� F]DVRZQLND�
�GKAIN¸ZV�MHVW� WHUPLQ� GHGLFR�� D�nGIjZV�� VDQFWLILFR�� QDWRPLDVW� Tk��GKA¸NIA�WáXPDF]RQH� V MDNR�
ÄGHGLFDWLR´��]D � mFI�RVSIW���FRQVHFUDWLR��� 1D�SU]\NáDG�Z�MHGQ\P�]�WU]HFLRZLHF]Q\FK�NRGHNVyZ�
IUDJPHQW� -� ���� ��� EU]PL�� �(W� FXP� IDFWR� HVVHW� GHGHFDWLR� P� +LHURVRO\PLV���� Z� LQQ\P��E»W�TÏN��GKINISMÏN�TOÅ�YUSIASTER¸OU� �/E� ������ WáXPDF]\� VL MDNR� �LQ� GHGLFDWLRQHP� DOWDULL��� L�
ZUHV]FLH� Z� :XOJDFLH� F]\WDP\� P�LQ�� QDVW SXM F\� SU]HNáDG� Z\ HM� F\WRZDQHJR� IUDJPHQWX� .VL JL�
.UyOHZVNLHM�� �GHGLFDYHUXQW� WHPSOXP�'RPLQL� UH[� HW� ILOLL� ,VUDsO�� ,Q� GLH� LOOD� VDQFWLILFDYLW� UH[�PHGLXP�
DWULL����� �,� .U� ����Q���� 1LH� PD� ZL F MX Z WáXPDF]HQLX� QDZHW� ODGX� SLHUZRWQHJR� ]QDF]HQLD� VáyZ�
�GKAIN¸ZV���GKA¸NIA�Z\ZRG] F\FK� VL RG� KA¸NOW�F]\OL� �QRZ\´��� 6 QDWRPLDVW� GHGLFDWLR� L�
FRQVHFUDWLR��0\ O � H GRNRQDQ\�SU]H]�WáXPDF]\�Z\EyU�WDNLFK�ZáD QLH�RGSRZLHGQLNyZ�]DVáXJXMH�QD�
EOL V]H� SU]\MU]HQLH� VL � PDP\� WX� ERZLHP� GR� F]\QLHQLD� ]H� VáRZQLFWZHP� REDUF]RQ\P� Z\UD QLH�
UHOLJLMQ WUH FL ����&]\�PR QD�]DWHP�GRP\ ODü�VL � H VNRUR�]RVWDáR�]DVWRVRZDQH�Z�WáXPDF]HQLX�3LVPD�
ZL WHJR�� WUH ü WD� QLH� NRMDU]\áD� VL MX FKU]H FLMDQRP� ]� SRJD VNLPL� U\WDPL"�:� ND G\P� UD]LH� WDN�
PXVLDáR� E\ü� MX ] SHZQR FL Z GUXJLHM� SRáRZLH� ,9� ZLHNX�� SRQLHZD � MDN� ]REDF]\P\�� GHG\NDFM
�GHGLFDWLR�� ZáD QLH� QD]\ZD� VL Z W\P� RNUHVLH� XURF]\VWH� SU]HND]DQLH� EXGRZOL� QD� SRWU]HE\� NXOWX�
FKU]H FLMD VNLHJR��

-DN�ZLG]LHOL P\�� MX Z O�� SRáRZLH� ,9�ZLHNX�PRPHQW� RGGDQLD� GR� X \WNX� EXGRZOL� NR FLHOQ\FK�
PLDá� FKDUDNWHU� XURF]\VWHM� FHUHPRQLL�� 3RF] WNRZR� QLHZ WSOLZLH� QDZL ]\ZDáD� RQD� GR� XURF]\VW\FK�
HQNDLQLL� ZL W\QL� \GRZVNLHM� MHUR]ROLPVNLHM��=�F]DVHP� MHGQDN�Z� WHNVWDFK� UyGáRZ\FK�SRMDZLDM VL

$QWLRFKHQDH�HFFLHVLDH�FRQVXPPDWDH�
���6FK�����������V�������
���:]yU� VWDURWHVWDPHQWRZ\� SR]RVWDQLH� DNWXDOQ\� UyZQLH Z LQQ\FK� U\WDFK� �� ]RE�� QS�� U\W� NRQVHNUDFML� RáWDU]D�Z�6DNUDPHQWDU]X�*HOD]MD VNLP�RGWZDU]DM F\�]DOHFHQLD�]DZDUWH�Z�.Sá������
���=RE��3�'H�3XQLHW��DUW��'pGLFDFHV�GHV�pJOLVHV��:��'$&/��W���NRO�������Ä/D�GpGLFDFH�GHV�pJOLVHV�Q
D�VDQV�GRXWH�SDV�SOXV� HPSUXQWH�GLUHFWHPHQW� DX�FpUpPRQLDO�SDwHQ�TX¶HOOH�Q¶HVW� UHGHYDEOH�DX� ULWXHO� MXGDwTXH����GH�GpSHQGDQFH�GLUHFWH�YLV�j�YLV�GX�MXGDwVPH�RX�GX�SDJDQLVPH�LO�QH�VDXUDLW�rWUH�TXHVWLRQ�����
���3DWU]��(PRQGV��2S�FLW���V���QQ��
���$��-�OLFKHU��HG����,WDOD��'DV�1HXH�7HVWDPHQW�P�DOWODWHLQLVFKHU�hEHUVHW]XQJ��%HUOLQ�������V�������
���5�8á\VVH��HG����+HSWDWHXFKL�SDUWLV�SRVWHULRULV�9HUVLR�/DWLQD�$QWLTXLVVLPD�H�&RGLFH�/XJGXQHQVL��/\RQ�������V������
���3RU��,�0FK���VDQFWLILFDYHUXQW´�������
´IHFHUXQW�GHGLFDWLRQHP�DOWDULV�����������³GHGLFDYHUXQW�SRUWDV�HW�SDVWRIRULD´�����������GLHV�GHGLFDWLRQLV�DOWDULV�LQ�WHPSRULEXV�VXLV�DE�DQQR�LQ�DQQXP�SHU�GLHV�RFWR�D�TXLQWD�HW�YLFHVLPD�PHQVLV�FDVLHX�FXP�ODHWLWLD�HW�JDXGLR���´����������,�(]GU��������³IHFHUXQW����GHGLFDWLRQHP�GRPXV�'HL´��
��� (PRQGV�� RS�FLW�� V���� ]DXZD D�� H MHV]F]H� 6XLGDV� SRGDMH� QDVW SXM F GHILQLFM HQNDLQLL��
&GKA¸NIA��ORT��KAYb��N��KAINURG�YH�TI� �$�$GOHU�� 6XLGDH� /H[LFRQ� ,,�� ������ 1�� ����� D� 6XL]HUXV� WáXPDF]\��
�(QFDHPD��)HVWXP��TXR�IDFWXP�HVW�DOLTXLG�QRYL��YHO�TXR�PHPRULD�UHL�DOLFXLV�UHQRYDWD�HVW���-�&�6XLFHUL�7KHVDXUXV�(FFLHVLDVWLFXV�H�SDWULEXV�*UDHFLV��$PVWHUGDP�������������
���3RU��7KHVDXUXV�/LQJXDH�/DWLQDH��9��O��NRO����������



%R HQD�,ZDV]NLHZLF]�:URQLNRZVND�

Z]PLDQNL�� NWyUH� SR]ZDODM Z W\FK� FHUHPRQLDFK� GRVWU]HF� UyZQLH UHPLQLVFHQFMH� U]\PVNLHJR� U\WX�
GHGLFDWLR�L�FRQVHFUDWLR��

=QDPLHQQH� V QD� SU]\NáDG� LQIRUPDFMH�� NWyUH�Z\F]\WDü�PR HP\�Z�$SRORJLL� VNLHURZDQHM� SU]H]�
$WDQD]HJR� GR� FHVDU]D� .RQVWDQFMXV]D�� 'RZLDGXMHP\� VL PL G]\� LQQ\PL�� H Z O�SRáRZLH� ,9� ZLHNX�
UHJXá VWDZDáR�VL MX XURF]\VWH�SU]HND]\ZDQLH�NR FLRáyZ�ZLHUQ\P��F]\OL�HQNDLQLH��DOH�ZFL MHV]F]H�
]GDU]DáR� VL � H FHOHEURZDQR� HXFKDU\VWL Z EXG\QNDFK�� NWyUH� QLH� ]RVWDá\� XURF]\ FLH� SR ZL FRQH�
�$WDQD]\� E\á� ZLDGNLHP� WDNLFK� ]JURPDG]H HXFKDU\VW\F]Q\FK� Z� 7UHZLU]H� L� $NZLOHL��� -HGQDN�
]GDU]DáR� VL WR� MX W\ONR� Z� V\WXDFMDFK� Z\M WNRZ\FK�� NLHG\� QS�� EXGRZD� NR FLRáD� QLH� ]RVWDáD�
XNR F]RQD�� -HGQR� ]� RVNDU H SRG� DGUHVHP� $WDQD]HJR� GRW\F]\áR� ZáD QLH� WHJR�� H RGSUDZLá� PV]
ZL W Z NR FLHOH�� NWyUHJR� EXGRZ\� MHV]F]H� QLH� XNR F]RQR�� 3U]\SRPQLMP\�� H MHGQD� ]� UHJXá�
GRW\F] F\FK� NRQVHNUDFML� U]\PVNLFK� ZL W\ ]DEUDQLDáD� GRNRQ\ZDQLD� MHM� ZREHF� EXGRZOL�
QLHGRNR F]RQHM�� $OH� $WDQD]\�� RGSLHUDM F VWDZLDQH� PX� ]DU]XW\�� WáXPDF]\á� VL SU]HG� FHVDU]HP�� H
HQNDLQLD�ZFDOH�QLH�PLDáD�PLHMVFD��ER�QLH�]DSURVLá�SU]HFLH ELVNXSyZ�L�Z�RJyOH�QLH�RGZD \áE\�VL QD�
MHM� RGE\FLH� EH]� ]JRG\� FHVDU]D�� =JRGD� FHVDU]D� RND]XMH� VL ZL F QLH]E GQD� GOD� SU]HSURZDG]HQLD�
XURF]\VWR FL��5yZQLH 6R]RPHQ��+(�,,������LQIRUPXMH�� H WR�FHVDU]�.RQVWDQW\Q�QDND]Dá�ELVNXSRP�E\�VL VWDZLOL�Z�-HUR]ROLPLH�L��GRNRQDOL�SR ZL FHQLD� ZL W\QL���KA¹�TÏN�NE£�KAYIER¤SAI� QD�PLHMVFX�
JUREX� &KU\VWXVD���� 3U]\SRPQLMP\� ]DWHP� ]QRZX�� H Z RNUHVLH� UHSXEOLNL� ]JRG QD� NRQVHNUDFM L
GHG\NDFM ZL W\QL�Z\UD Dá�VHQDW��Sy QLHM�]D E\áD�Z�JHVWLL�FHVDU]D����&LHNDZH��F]\�$WDQD]\�]GDZDá�
VRELH� VSUDZ � H XURF]\VWH� SU]HND]DQLH� ZLHUQ\P� FKU]H FLMD VNLHJR� NR FLRáD� QDZL ]\ZDáR� MX W\P�
VDP\P� QLH� W\ONR� GR� HQNDLQLL� ZL W\QL� MHUR]ROLPVNLHM�� DOH� WDN H GR� FHUHPRQLL� SR ZL FDQLD� ZL W\
U]\PVNLFK"�0\ O � H JG\E\�E\á�WHJR� ZLDGRP��XPLDáE\�]U F]QLHM�RGHSU]Hü�VWDZLDQH�PX�]DU]XW\��

'UXJD� SRáRZD� ,9� ZLHNX� WR� MX HSRND�� Z� NWyUHM� .R FLyá� VWDá� SU]HG� ]DGDQLHP� �GLH� VSlWDQWLNH�
.XOWXU��HLQVFKOLH�OLFK�GHU�5HOLJLRQ��� LQ�GHU�VLH� OHEWH�XQG�VLFK�DXVEUHLWHWH��]X�DVVLPLOLHUHQ�� LQGHP�VL
GLH� 5H]HSWLRQ� DOOJHPHLQHU� )RUPHQ� VSDWDQWLNHU� )U|PPLJNHLW� GXUFK� LKUH� HLJHQH� WKHRORJLVFKH�
,QWHUSUHWDWLRQ�HUP|JOLFKWH�����=EOL DQLH�VL GR�GDZQHJR�SRJD VNLHJR�U\WX�GHG\NDFML�L�NRQVHNUDFML�E\áR�
RF]\ZL FLH�EDUG]LHM�MHGQR]QDF]QH�QD�REV]DUDFK�]DFKRGQLHM��áDFL VNRM ]\F]QHM�F] FL�,PSHULXP��%\áR�
WH EDUG]LHM� ]UR]XPLDáH� Z� F]DVDFK�� Z� NWyU\FK� MX JR� ZáD FLZLH� QLH� SUDNW\NRZDQR�� SRQLHZD
RERZL ]\ZDá\� FHVDUVNLH� ]DND]\� VSUDZRZDQLD� NXOWyZ� SRJD VNLFK�� 3U]HMDZ\� WHJR� ]EOL DQLD� VL
REVHUZRZDü�PR QD�]QyZ�SU]HGH�ZV]\VWNLP�Z�DQDORJLF]QHM�WHUPLQRORJLL��QLH�V G] � HE\�PR QD�E\áR�
X]QDü�]D�SU]\SDGHN�SRMDZLHQLH�VL Z WHNVWDFK�DXWRUyZ�FKU]H FLMD VNLFK�]�GUXJLHM�SRáRZ\�,9�ZLHNX���
QLH� W\ONR� SRMHG\QF]\FK� VáyZ�� DOH� L� FDá\FK� VIRUPXáRZD SU]HM W\FK� ]� M ]\ND� MDNLHJR� ZF]H QLHM�
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���0\ O � H ZF]H QLHM�QLH�X \ZDQR�WHM�WHUPLQRORJLL�Z�VWRVXQNX�GR�FKU]H FLMD VNLFK�EXGRZOL��-HG\Q\�]QDQ\�PL�SU]\NáDG� LQVNU\SFML� �GHG\NDF\MQHMAGDWRZDQ M QD� RJyá� QD� O�Syá�� ,9� ZLHNX� WR� Vá\QQD� PR]DLNRZD� LQVNU\SFMD�7HRGRUD� Z� $NZLOHL� JáRV] FD�� 7KHRGRUH� IHOL>[@� �� >D@GLXYDQWH� 'HR� �� RPQLSRWHQWH� HW�SRHPQLR� FDHOLWXV� WLEL� ��>WUD@GLWXP�RPQLD���>E@DHDWH�IHFLVWL�HW��JORULRVH�GHGLFDV�WL��]D��+��6ZRERGD��1HXH�)XQGH�DXV�GHQ�DOWFKULVWOLFKHQ�gVWHUUHLFK��:LHQ�������V�����Q������*G\E\�GDWRZDQLH�QD�F]DV\�ELVNXSD�7HRGRUD��GUXJLH�G]LHVL FLROHFLH�,9Z��E\áR�VáXV]QH�� PLHOLE\ P\� GR� F]\QLHQLD� ]� Z\M WNRZ\P� SUHFHGHQVHP�� -HGQDN H Z\GDMH� PL� VL � H X]DVDGQLRQH� VZ WSOLZR FL�ZLHOX�EDGDF]\��NWyU\�]ZUDFDM XZDJ QD�WUXGQH�GR�LQWHUSUHWDFML�HOHPHQW\�]DVWRVRZDQHM�WX�IRUPXá\�L��QLHNLHG\�� XZD DM W LQVNU\SFM � DOER� SU]\QDLPQLHM� MHM� IUDJPHQW� ]DZLHUDM F\� VáRZD� HW� JORULRVH� GHGLFDV�WL� �QS��0�0LUDEHOOD�5REHUWL��&RQVLGHUD]LRQL�VXOOH�DXOH� WHRGRULDQH�GL�$TXLOHLD��:��6WXGL�DTXLOHLHVL�RI� IHULL�D�*�%UXVLQ��$TXLOHLD�������]D�Sy QLHMV] Z VWRVXQNX�GR�SLHUZV]HM��WHRGRULD VNLHM�ID]\�EXGRZOL�L�XIXQGRZDQ MX SR� PLHUFL�7HRGRUD��3RU��$�&DUOLQL�� ���YHVFRYR�7HRGRUD�H�8�VXR�JUHJJH��/� 
HSLJUDIH� WHRGRULDQD�GL�$TXLOHLD� ULFRQVLGHUDWD���/D� 3DQDULH�� ��� ������ V�� ������ '�0D]]ROHQL�� 2VVHUYD]LRQL� VXOOH� LVFUL]LRQL� PXVLYH� GHOOH� DXOH� WHRGRULDQH� GL�$TXLOHLD��5LY$&�����������V�������LO�WHVWR�FKH�HVDOWD�O¶RSHUD�GHO�YHVFRYR�7HRGRUR�DSSDUH�VLQJRODUH�VRWWR�GLYHUVL�DVSHWWL��SXU�ULHFKHJJLDQGR�HVSUHVVLRQL�FKH�VL�ULWURYHUDQQR�SL��R�PHQR�VLPLOL�LQ�DOWUH�LVFUL]LRQL�GHGLFDWRULH�GL�HGLILFL�GL�FXOWR��VHPSUH�FRPXQTXH�SL��WDUGH�GL�TXHOOD�DTXLOHLHVH���
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X \ZDQR�Z�]ZL ]NX�]�SRJD VNLP�U\WHP�GHGLFDWLR��
-HV]F]H� Z� ED]\OLFH� Z�� 3LRWUD� QD� :DW\NDQLH�� NWyU ]EXGRZDQR� RNRáR� SRáRZ\� ,9� ZLHNX��

XPLHV]F]RQR�LQVNU\SFM JáRV] F � +DQF�&RQVWDQWLQXV�YLFWRU�WLEL�FRQGLGLW�DXODP��,&5�,,�������DOH�MX
QD�PR]DLFH�]�ODW����W\FK�9�ZLHNX�Z�6�0DULD�0DJJLRUH�F]\WDP\��9LUJR�0DULD��WLEL�;\VWXV�QRYD�WHFWD�
GLFDYL�'LJQD�VDOXWLIHUR�PXQHUD�YHQWUH�WXR�HWF���,&5�Q��������:�W\P�VDP\P�PQLHM�ZL FHM�RNUHVLH��Z�
ED]\OLFH� XIXQGRZDQHM� Z� 7UHZLU]H� SU]H]� :DOHQW\QLDQD� ,,,� Z� ODWDFK� ��������� ]QDOD]á� VL QDSLV��
'HGLFDYLW� DHGHV� VDQFWL� DF� EHDWLVVLPL� PDUW\ULV� /DXUHQWLL� �,&5� Q�� ���� D� Z� ED]\OLFH� 6�$SROOLQDUH� Z�
5DZHQQLH�� OXOLDQXV� $UJHQWDULXV���� DHGLILFDYLW�� RUQDYLW� DWTXH� GHGLFDYLW� �� FRQVHFUDQWH� YHUR� %HDWR�
0D[LPLDQR�(SLVFRSR��

2F]\ZL FLH� F]DVRZQLN� GHGLFDUH� PD� QLH� W\ONR� UHOLJLMQ\� VHQV� L� PR QD� JR� WáXPDF]\ü� UyZQLH
P�LQ�MDNR�ÄSU]H]QDF]\ü�GOD�NRJR � RILDURZDü�NRPX � UR]SRF] ü��]DLQLFMRZDü´��� -HGQDN�ZVSRPQLDQH�
SRSU]HGQLR�LQVNU\SFMH�WR�W\SRZH�LQVNU\SFMH�GHG\NDF\MQH��QDZL ]XM FH�GR�IRUPXá�VWRVRZDQ\FK�ZREHF�
GHG\NRZDQ\FK� ZL W\ U]\PVNLFK��

1LH�FKRG]L�WX�MHGQDN�W\ONR�R�NZHVWLH�WHUPLQRORJLF]QH��SRQLHZD Z GUXJLHM�SRáRZLH�,9�ZLHNX��Z�
VWRVXQNX�GR�EXGRZOL�FKU]H FLMD VNLFK��]DF] WR�VWRVRZDü�UyZQLH VDP�U\W�GHGLFDWLR��:�ND G\P�UD]LH�]�
GUXJLHM� SRáRZ\� ,9� ZLHNX� SRFKRG] QDMVWDUV]H� QD� WHQ� WHPDW� LQIRUPDFMH� Z� UyGáDFK�� 1LH� V WR�
LQIRUPDFMH� SHáQH� L� QLH� MHVWH P\� Z� VWDQLH�� QD� SU]\NáDG�� RGWZRU]\ü� QD� LFK� SRGVWDZLH� SU]HELHJX�
XURF]\VWR FL��DOH�VDP�IDNW�QLH�XOHJD�Z WSOLZR FL��

: URNX������Z�OL FLH�GR�VLRVWU\��(S���������ELVNXS�$PEUR \ RSRZLDGD�R�SUHVML��MDN Z\ZLHUDOL�QD�
QLHJR�ZLHUQL�GRPDJDM F VL � HE\�]EXGRZDQ ZáD QLH�ZWHG\�QD� MHGQ\P�]�PHGLROD VNLFK�FPHQWDU]\�
ED]\OLN � QD]\ZDQ RG� LPLHQLD� IXQGDWRUD� %DVLOLFD� $PEURVLDQD� L� SU]H]QDF]RQ QD� PLHMVFH� MHJR�
SRFKyZNX���� GHG\NRZDá� Z� WDNL� VDP� VSRVyE�� MDN� GHG\NRZDá� ZF]H QLHM� W]Z�� %D]\OLN 5]\PVN �
$PEUR \ SLV]H��1DP�FXP�HJR�EDVLOLFDP�GHGLFDVVHP��PXOWL�WDPTXDP�XQR�RUH�LQWHUSHOODUH�FRHSHUXQW�
GLFHQWHV��6LFXW�5RPDQRP�EDVLOLFDP�GHGLFHV��(S���������=�NRQVWUXNFML�WHJR�]GDQLD�Z\GDMH�VL Z\QLNDü��
$PEUR \ GRNRQDá� MX E\á� GHG\NDFML� %D]\OLNL� $PEUR]MD VNLHM�� NLHG\� ZLHUQL� ]DF] OL� VL GRPDJDü�
]DVWRVRZDQLD� WDNLH� VDPHJR� U\WX� MDN� Z� %D]\OLFH� 5]\PVNLHM�� :\GDMH� PL� VL � H PR QD� Z\VXQ ü
KLSRWH] � H WD�ZF]H QLHMV]D�GHG\NDFMD��R�NWyUHM�MHVW�WX�PRZD�WR�RGSRZLHGQLN�HQNDLQLL��D�ZL F MHG\QLH�
XURF]\VWHJR� SU]HND]DQLD� EXGRZOL� GR� X \WNX�� QDWRPLDVW� WD�� NWyUHM� GDOL� RG� VZHJR� ELVNXSD�
PHGLROD F]\F\�� WR� E\áD� MX LQQD� FHUHPRQLD� �� U\W� GHGLFDWLR�� WDNL�� MDN� PLDá� PLHMVFH� Z� %D]\OLFH�
5]\PVNLHM��

:LHP\�� H Z ODWDFK���������Z�0HGLRODQLH�]EXGRZDQR�QD�FPHQWDU]X��SU]\�GURG]H�ZLRG FHM�GR�
5]\PX�� Z� SREOL X 3RUWD� 5RPDQD� ED]\OLN � WDN H ]ZDQ 5RPDQD���� :LHP\� WDN H�� L� RG� ELRJUDID�
$PEUR HJR� 3DXOLQD��� L� ]�0DUW\URORJLXP� +LHURQLPLDQXP���� H ELVNXS� $PEUR \ VSURZDG]Lá� GR� WHM�
ED]\OLNL�UHOLNZLH�DSRVWRáyZ��SRGREQLH��MDN�WR�MX ZF]H QLHM�PLDáR�PLHMVFH�Z�.RQVWDQW\QRSROX����JG]LH�

���=RE��7KHVDXUX�V/LQJXDH�/DWLQDH1����NRO����������
���3/�����NRO�������������
���$PEURVLXV��(S���������³+XQF�HJR�ORFXP�SUDHGHVWL��QDYHUDP�PLKL��GLJQXP�HVW�HQLP�XW�LEL�UHTXLHVFDW�VDFHUGRV��XEL�RIIHUUH�FRQVXHYLW´��
���3/�����NRO��������&6(/�����V������
���9LWD�6�$PEURVLL��3/�����NRO������
���3/�����NRO�����³DG�EDVLOLFDP�$SRVWRORUXP��XEL�SULGHP�VDQFWRUXP�DSRVWRORUXP�UHOLTXLDH����GHSRVLWDH�IXHUDQW´��
���+�'H,HKD\H��+�4XHQWLQ��0DUW\URORJLXP�+LHURQLPLDQXP��%UX[HOOHV�������V������
���=RE���&�0DQJR��&RQVWDQWLQH¶V�0DXVROHXP�DQG�WKH�7UDQVODWLRQ�RI�5HOLFV��%=�����������V���PL��'�:RRGV��7KH�'DWH�RI�WKH�7UDQVODWLRQ�RI�WKH�5HOLFV�RI�66�/XNH�DQG�$QGUHZ�WR�&RQVWDQWLQRSOH��9FKU�����������V����QQ��



%R HQD�,ZDV]NLHZLF]�:URQLNRZVND�

UHOLNZLH� ]áR RQR� SRG� RáWDU]HP� WDPWHMV]HM� %D]\OLNL� $SRVWRáyZ��
Tk�LE¸CANA�����mPET�YH�E¹W�TOUW�nG¸OUW�mPOSTÎLOUW�ÇPOKjTV�T�W�mG¸AW�TRAP�ZHW����
'RP\ ODü�VL PR QD�� H L Z 0HGLRODQLH��WDN��MDN�Z�.RQVWDQW\QRSROX��UHOLNZLH�VSRF] á\�SRG�RáWDU]HP��
SRQLHZD VNáDGDQLH� �GHSRVLWLR�� UHOLNZLL� SRG� RáWDU]HP� E\áR� MX Z F]DVDFK� $PEUR HJR� V]HURNR�
SUDNW\NRZDQH����.XOW�P F]HQQLNyZ��]� WDN�ZLHON VLá RJDUQLDM F\�FRUD]�ZL NV]H�U]HV]H�ZLHUQ\FK�Z�
GUXJLHM�SRáRZLH�,9�ZLHNX�� ]RVWDá�Z�WHQ�VSRVyE�Zá F]RQ\�Z�LFK� \FLH�VDNUDPHQWDOQR�OLWXUJLF]QH���

= LQIRUPDFML�� NWyUH� GR�QDV� GRWDUá\��PR HP\�Z\FL JQ ü QDVW SXM FH�ZQLRVNL��%DVLOLFD�5RPDQD�
QD]\ZDQD� E\áD� RGW G %D]\OLN $SRVWRáyZ� �%DVLOLFD� $SRVWRORUXP?� SRQLHZD ]RVWDáD� SU]HND]DQD�
DSRVWRáRP� DNWHP� GHG\NDFML�� NWyUHJR� GRNRQDá� $PEUR \ �]RE�� (S�� ���� 6LFXW� 5RPDQRP� EDVLOLFDP�
GHGLFHV���1D�PRF\�WHJR�DNWX�EXGRZOD�WD�VWDáD�VL PLHMVFHP�VDNUDOQ\P�� ZL W\QL � 0yZL�QDP�R�W\P�
LQVNU\SFMD�� ]DFKRZDQD�ZH� IUDJPHQWDFK�Z� WHM H ED]\OLFH��&RQGLGLW� $PEURVLXV� WHPSOXP�'RPLQRTXH�
VDFUDYLW� �� 1RPLQH� DSRVWROLFR�� PXQHUH�� UHOLTXLLV�� �� )RUPD� FUXFLV� WHPSOXP� HVW�� WHPSOXP� YLFWRULD�
&KULVWL����

: NLOND�ODW�Sy QLHM�$PEUR \ SU]HQLyVá�GR�WHM�ED]\OLNL�WDN H UHOLNZLH�PHGLROD VNLHJR�P F]HQQLND�
1D]DULXV]D�� R� F]\P� UyZQLH LQIRUPXMH� QDV� Z� VZHM� LQVNU\SFML�� ,Q� FDSLWH� HVW� WHPSOL� YLWDH� 1D]DULXV�
DOPDH� ��(W� VXEOLPH�VROXP�PDUW\ULV�H[XYLLV�� ����+RF�FDSXW�HVW� WHPSLH�1D]DULRTXH�GRPXV� ���� �LELGHP���
=áR HQLH�UHOLNZLL�1D]DULXV]D�Z�%D]\OLFH�$SRVWRáyZ�E\áR�UyZQR]QDF]QH�]�GHG\NRZDQLHP�MHM�UyZQLH
WHPX� P F]HQQLNRZL�� %D]\OLND�� NWyUD� VWDáD� VL W\P� VDP\P� ZáDVQR FL L GRPHP� 1D]DULXV]D�
�1D]DULRTXH�GRPXV���QD]\ZDQD�E G]LH�RGW G UyZQLH MHJR�LPLHQLHP��

%D]\OLND� $SRVWRáyZ� L� 1D]DULXV]D� �REHFQLH� NR FLyá� 6�1D]DUR�� VWDáD� QD� FPHQWDU]X�� SU]\� UHSUH]HQWDF\MQHM��
SRUW\NRZHM�GURG]H�SURZDG] FHM�GR�PLDVWD�SU]H]�áXN�WULXPIDOQ\��%DGDQLD�DUFKHRORJLF]QH�SR]ZROLá\�VWZLHUG]Lü�� H
LVWRWQLH�� WDN�� MDN� JáRVL� LQVNU\SFMD�� SLHUZRWQLH� PLDáD� SODQ� NU]\ D�� :HM FLH� SURZDG]LáR� SU]H]� WULIRULXP� �� GZLH�
NROXPQ\�SRG�DUNDGDPL�NRQW\QXRZDá\�Z�SHZLHQ�VSRVyE�NROXPQDG QDZ\��3LHUZRWQLH�ZV]\VWNLH�UDPLRQD�NU]\ D
E\á\� ]DNR F]RQH� SáDVNLP� PXUHP�� 3R� RGNU\FLX� UHOLNZL� 6Z�1D]DULXV]D�NWyUH� $PEUR \ FKFLDá� ]áR \ü� Z� W\P�
NR FLHOH��Z\EXGRZDQR�SU]H]QDF]RQ GOD�QLFK�DEV\G � R NWyUHM�ZVSRPLQD�LQVNU\SFMD����

:UyüP\�GR�RSLV\ZDQ\FK�Z�F\WRZDQ\P�OL FLH�GR�0DUFHOLQ\�RNROLF]QR FL�GHG\NRZDQLD�%D]\OLNL�
$PEUR]MD VNLHM�� 3RQLHZD Z %D]\OLFH� $SRVWRáyZ� DNW� ]áR HQLD� UHOLNZLL� �GHSRVLWLR�� SRSU]HG]Lá�
GHG\NDFM � SU]\SXV]F]Dü� QDOH \�� H WR� WHJR� ZáD QLH� GRPDJDOL� VL RG� $PEUR HJR� 0HGLROD F]\F\��
VNRUR� ]JRG QD� FHUHPRQL GHG\NDFML� QRZHM� ED]\OLNL� $PEUR \ X]DOH QLá� RG� RGQDOH]LHQLD� UHOLNZLL��

���+LHURQLP��&KURQLFRQ�3DVFKDOH�O���&6+%������V������
���=RE��+�/�%UDQGHQEXUJ��$OWDU�XQG�*UDE��=X�HLQHP�3UREOHP�GHV�0lUW\UHUNXOWHV�LP���XQG����-K���:��0DUW\ULXP��/HXYHQ� ������ V�������� $XWRU� WDN� SRGVXPRZXMH� ]HEUDQH� ZLDGHFWZD� á F]HQLD� UHOLNZLL� ]� RáWDU]HP�� Ä=XQlFKVW�HLPQDO�IlOOW�GLH�JUR�H�=DKO�GHU�%HOHJH�DXI��GLH�VRZRKO�I�U�GHQ�2VWWHLO�GHV�5HLFKHV�DEHU�YRU�DOOHP�DXFK�I�U�GHQ�:HVWWHLá� XQG� 1RUGDIULND� GHQ� HXFKDULVWLVFKHQ� $OWDU� XQG� GDV� 0DUW\UHUJUDE� HQJ� PLWHLQDQGHU� YHUELQGHQ�� 'DEHL�KDQGHOW� HV� VLFK� XP� OLWHUDULVFKH�=HXJQLVVH��0DUW\UHUK\PQHQ�� KLVWRULVFKH�%HULFKWH��.RQ]LOEHVFKO�VVH�� WLWXOL�� DEHU�DXFK� GHQ� *UDEHSLJUDPPHQ� QDKHVWHKHQGH� 'RNXPHQWH� ZLH� GLH� 9HUVLQVFKULIWHQ� GHV� 3DSVWHV� 'DPDVXV� DXI� GLH�0lUW\UHU���
���+�'H,HKD\H��/HV�RULJLQHV�GX�FXOWH�GHV�PDUW\UV��%UX[HOOHV�������V���QQ��
���=RE�'DVVPDQQ��RS��FLW�V�����
���&,/�9�����Q����V������7UH ü LQVNU\SFML�SU]HFKRZDá\� UHGQLRZLHF]QH�V\OORJL�L�GZD�IUDJPHQW\�RU\JLQDOQHM�Sá\W\�]�PDUPXUX�SDU\MVNLHJR��RGQDOH]LRQH�Z�ODWDFK������L��������]RE��$�6DUWRUL��'L�DOFXQL��$PEURVLDQD�HSLJUDPPDWD���LVFUL]LRQL� ULQQRYDWH� QHOOD� WUDGL]LRQH� PLODQHVH�:�� /D� FLWWj� H� OD� VXD� PHPRULD� �� 0LODQR� H� OD� WUDGL]LRQH� GL�6DQW¶$PEURJLR��0LODQR�������V���������
��� =RE�� '�.LQQH\�� /H� FKLHVH� SDOHRFULVWLDQH� GL� 0HGLRODQXP�� � :�� &�%HUWHOOL� �UHG����0LODQR�� XQD� FDSLWDOH� GD�$PEURJLR�DL�&DUROLQJL��0LODQR������� V���QQ��&K�%RQHWWL��/D�EDVLOLFD�$SRVWRORUXP�� O
HGLILFLR��:��/D�FLWWj�H� OD�VXD�PHPRULD�� 0LODQR�H�OD�WUDGL]LRQH�GL�6DQW
$PEURJLR��0LODQR�������V���������
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3LV]H�RQ�ERZLHP�GDOHM��5HVSRQGL��)DFLDP��VL�PDUW\UXP�UHOLTXLDV�LQYHQHUR��(S������O�����
1DVW SQLH� $PEUR \ RSLVXMH� MDN� GRV]áR� GR� FXGRZQHJR� RGQDOH]LHQLD� UHOLNZLL� *HUZD]HJR� L�

3URWD]HJR�� NWyUH� SU]HQLHVLRQR�Z� SURFHVML� GR� ED]\OLNL� )DXVW\�� JG]LH� F]XZDQR� SU]\� QLFK� FDá QRF�� D�
QDVW SQLH�GR�%D]\OLNL�$PEUR]MD VNLHM��LQ�EDVLOLFDP�TXDP�DSSHOODQW�$PEURVLDQDP��L��SU]\�G ZL NDFK�
SVDOPyZ�����L�������]áR RQR�SRG�RáWDU]HP�±�Ä6XFFHGDQW�YLFWLPDH�WULXPSKDOHV�LQ�ORFXP��XEL�&KULVWXV�
KRVWLD� HVW´�� �(S�� ���� ����� :� Z\JáRV]RQHM� ZyZF]DV� PRZLH� $PEUR \ VáDZLá� ]DVáXJL� ZL W\FK�
P F]HQQLNyZ�� D� WDN H SRZRá\ZDá� VL QD� FXGD�� MDNLH� PLDá\� PLHMVFH� SRGF]DV� WUDQVODFML� UHOLNZLL�
�(S�����QQ���%D]\OLN � ]ZDQ RG�LPLHQLD�IXQGDWRUD�$PEUR]MD VN � GHG\NRZDQR�P F]HQQLNRP�L�RG�WHM�
SRU\�E\áD�MX LFK�VLHG]LE � LFK�GRPHP��6WDáD�VL ZL F %D]\OLN 0 F]HQQLNyZ��%DVLOLFD�0DUW\UXP��Z�
NWyUHM�RGGDZDQR�F]H ü LFK�UHOLNZLRP��DOH��MDN�SRGNUH ODá�$PEUR \��JáyZQ\P�RELHNWHP�NXOWX�E\á�WHQ��
NWyUHJR�F]F]RQR�VXSHU�DOWDUH�L�NWyU\�SUR�RPQLEXV�SDVVXV�HVW��(S�����������

3LHUZRWQD� %DVLOLFD� 0DUW\URP� �G]LVLHMV]\� NR FLyá� 6�$PEURJLR�� UHNRQVWUXRZDQD� MHVW� QD� SRGVWDZLH� WDN�
]QLNRP\FK�SR]RVWDáR FL�� H UHNRQVWUXNFMH�GR ü ]QDF]QLH�Uy QL VL RG�VLHELH��1D�RJyá�SU]\MPXMH�VL � H E\áD�WR�
�DQ�RUGLQDU\�EDVLOLFD��DV�MXVW�DW�WKDW�WLPH�EHFDPH�VWDQGDUG�LQ�WKH�:HVW�����D�ZL F ] SyáNROLVW DEV\G � SRG]LHORQD�
NROXPQDPL�QD�WU]\�QDZ\����

5\W��MDNL�$PEUR \ ]DVWRVRZDá�Z�%D]\OLFH�5]\PVNLHM��D�SRWHP�WDN H Z ED]\OLFH�$PEUR]MD VNLHM�
E\á�F]\P ZL FHM�QL ZF]H QLHMV]H�HQNDLQLH�NR FLRáyZ��F]\OL�XURF]\VWH�SU]HND]\ZDQLH�LFK�ZLHUQ\P��
VWDQRZLá� ERZLHP� DNW� SU]HQLHVLHQLD�ZáDVQR FL� EXGRZOL� QD� U]HF]� DSRVWRáyZ� L�P F]HQQLNyZ�� NWyU\FK�
UHOLNZLH�]áR RQH�SRG�RáWDU]HP�RGW G RWDF]Dü�VL E G]LH�F]FL � 1D�PRF\�WHJR�DNWX��NWyUHJR�QRWD�EHQH�
GRNRQDQR� Z� 0HGLRODQLH� ]� ZROL� OXGX� ^LXVVX� SRSXOL�� EXGRZOD� VWDZDáD� VL ZL W\QL � PLHMVFHP�
VDNUDOQ\P� �UHV� VDFUD�� L�PLHV]NDQLHP� �GRPXV�� W\FK�� NWyU\P� E\áD� GHG\NRZDQD��1LH�PR H ZL F E\ü�
Z WSOLZR FL�FR�GR�DQDORJLL�SRPL G]\�GHG\NDFMDPL��MDNLFK�GRNRQDá�$PEUR \��D�GHG\NDFMDPL� ZL W\
U]\PVNLFK�� 1LH� PR H E\ü� UyZQLH Z WSOLZR FL� FR� GR� LVWRWQHM� PL G]\� QLPL� Uy QLF\�� Z� ED]\OLNDFK�
PHGLROD VNLFK�PDWHULDOQ\P�RELHNWHP�NXOWX�QLH�E\á��MDN�Z� ZL W\QLDFK�U]\PVNLFK��ZL]HUXQHN�EyVWZD��
OHF]�UHOLNZLH�P F]HQQLNyZ��7R�LFK�REHFQR ü X ZL FDáD�ED]\OLN � F]\QLáD�]�QLHM� ZL W\QL � DOH�E\áD�WR�
ZL W\QLD�� Z� NWyUHM� F]H ü RGGDZDQR� Z� SLHUZV]\P� U] G]LH� &KU\VWXVRZL�� WHPSOXP� YLFWRULD� &KULVWL��
7DNL�E\á�Z�ND G\P�UD]LH��R�F]\P�PR HP\�ZQLRVNRZDü�]�F\WRZDQHM�LQVNU\SFML��]DPLDU�$PEUR HJR��
NWyU\� &RQGLGLW� ���� WHPSOXP� 'RPLQRTXH� VDFUDYLW�� ��� 7DN� WH UR]XPLDá� VHQV� SRá F]HQLD� UHOLNZLL� ]�
RáWDU]HP�$XJXVW\Q�� NWyU\� QDSLV]H�� Ä1XOOL� PDUW\UXP� VHG� LSVL� 'HR�PDUW\UXP�� TXDPYLV� LQ�PHPRULLV�
PDUW\UXP�� FRQVWLWXDPXV�DOWDULD��4XLV� HQLP�DQWLVWLWXP� LQ� ORFLV� VDQFWRUXP�&RUSRUXP�DGVLVWHQV� DOWDUL��
DOLTXDQGR� GL[LW�� 2IIHULPXV� WLEL�� 3HWUH� DXW� 3DXOH� DXW� &\SULDQR"� VHG� TXRG� RIIHUWXU�� RIIHUWXU� 'HR� TXL�
PDUW\UHV�FRURQDYLW´� �&RQWUD�)DXVWXP�� ���������� L�Z� LQQ\P�PLHMVFX�� Ä1RV�DXWHP�PDUW\ULEXV�QRVWULV�
QRQ� WHPSOD� VLFXW� GLLV�� VHG� PHPRULDV� VLFXW� KRPLQLEXV� PRUWXLV�� TXRUXP� DSXG� GHXP� YLYXQW� VSLULWXV��
IDEULFDPXV�� QHü� LEL� HULJLPXV� DOWDULD� LQ� TXLEXV� VDFULILFLXP�PDUW\ULEXV�� VHG� XQL� GHR� HW� PDUW\UXP� HW�
QRVWUR´��'H�&LYWDWH�'HL��;;,,���������7 VDP LGH RGQDMGXMHP\�Z�GHG\NDFML�NR FLRáD�6�/RUHQ]R�LQ�
'DPDVR�Z�5]\PLH��+DHF�'DPDVXV� WLEL��&KULVWH�'HXV�� QRYD� WHFWD� GLFDYL�� /DXUHQWL� VHSWXV�PDUW\ULV�

���3/�������������
���5�.UDXWKHLPHU��7KUHH�&KULVWLDQ�&DSLWDOV��7RSRJUDSK\�DQG�SROLWLFV��%HUNHOH\�/RV�$QJHOHV�/RQGRQ�������V�����
��� /DQGULDQL�� /D� EDVLOLFD� DPEURVLDQD�� 0LODQ� ������ .LQQH\�� RS�FLW��� V���Q�� 0�(�&RORPER�� %�+RZHV��6DQW¶$PEURJLR��/D�EDVLOLFD�0DUW\UXP��:�=D�FLWWj�H�OD�VXD�PHPRULD���0LODQR�H�OD�WUDGL]LRQH�GL�6DQW¶$PEURJLR��0LODQR�������V���������
���'DVVPDQQ��RS�FLW���V������'LH�5HOLTXLHQ�KHEHQ�QLFKW�GLH�%HGHXWXQJ�GHV�$OWDUV�VRQGHUQ�GHU�$áWDU�LQWHJULHUW�GLH�5HOLTXLHQ�LQ�HLQH�VLQQYROOH�9HUHKUXQJ��
���3/�����NRO������
���&6(/�������V������=RE��WH � 

1RQ�HQLP�DUDP�FRQVWLWXLPXV�WDQTXDP�'HR�&\SULDQR��VHG�'HR�YHUR�DUDP�IHFLPXV�&\SULDQXP���$XJXVW\Q��6HUPR������ � 3/�����NRO�����Q���



%R HQD�,ZDV]NLHZLF]�:URQLNRZVND�

DX[LOLR���� 1LH� PR H E\ü� Z WSOLZR FL�� H yZF]H QL� SU]\ZyGF\� GXFKRZL� FKU]H FLMDQ� ZNáDGDOL� ZLHOH�
Z\VLáNX�Z�DNFHQWRZDQLH�FKU\VWRFHQWU\F]QR FLMDNR�LVWRWQHM�FHFK\�NXOWX�P F]HQQLNyZ����

6NáDGDM F UHOLNZLH�P F]HQQLNyZ� SRG� RáWDU]HP�� QD� NWyU\P� VSUDZRZDQR� RILDU HXFKDU\VW\F]Q
$PEUR \ GDá� ZL F Z\UD]� SU]HNRQDQLX� R� LVWQLHQLX� SRGNUH ODQHM� SU]H]� ZF]HVQRFKU]H FLMD VNLFK�
WHRORJyZ�SDUDOHOL�PL G]\� PLHUFL P F]HQQLNyZ�D�SDVM &KU\VWXVD����&R�ZL FHM��$PEUR \ RILDURZDá�
ZLHUQ\P�UHDOQLH�LVWQLHM F\��PDWHULDOQ\�RELHNW�NXOWX�Z�SRVWDFL�UHOLNZLL��NWyU\FK�REHFQR ü �SUDHVHQWLG��
VSUDZLDáD�� H JRV]F] FD� MH� EXGRZOD� PRJáD� VWDü� VL � QD� PRF\� U\WX� GHG\NDFML�� ZL W\QL �DHGHV��
WHPSOXP��� %\á� WR� ZD Q\� SUHFHGHQV�� :F]H QLHM� RáWDU]HP� PyJá� E\ü� ND G\� VWyá�� QD� NWyU\P� NDSáDQ�
GRNRQDá� SU]HLVWRF]HQLD� FKOHED� L� ZLQD�� 7HUD]� ]DF] WR� XZD Dü� REHFQR ü UHOLNZLL� ]D� QLH]E GQ Z
PLHMVFX�� ZRNyá� NWyUHJR� MHGQRF]\á� VL .R FLyá� Z� VDNUDPHQFLH� HXFKDU\VWLL�� $� PLHMVFH� WR� E\áR� MX
XZD DQH� ]D� UHV� VDFUD�� ]H� ZV]\VWNLPL� NRQVHNZHQFMDPL�� MDNLH� SRFL JDáR� ]D� VRE UR]XPLHQLH� WHJR�
SRM FLD�Z� U]\PVNLHM� VWDUR \WQR FL��0\ O � H WX�ZáD QLH�PD� SRF] WHN� FKU]H FLMD VND� ZL W\QLD�� GR�
MDNLHM� SU]\]Z\F]DLá\� QDV� QDVW SQH� VWXOHFLD�� D� MDNLHM� QLH� ]QDá\� SU]HFLH � DOER� MDN ZU F]� RGU]XFDá\��
SLHUZV]H�SRNROHQLD�FKU]H FLMDQ����

: RVWDWQLFK�ODWDFK�,9�ZLHNX�L�SLHUZV]\FK�QDVW SQHJR�VWXOHFLD�PLDá\�PLHMVFH�NROHMQH�GHG\NDFMH���
� = OLVWX�$PEUR HJR�GR�)HOLNVD��ELVNXSD�&RPR�� S�����O����GRZLDGXMHP\�VL � H RNRáR�����URNX�

GHG\NRZDQR�DSRVWRáRP�XIXQGRZDQ SU]H]�ELVNXSD�%DVVLDQXVD�ED]\OLN Z /DXV�3RPSHLD��G]LVLHMV]H�
/RGL���

%D]\OLN $SRVWRáyZ�LGHQW\ILNXMH�VL ] SRáR RQ\P�QD�ZVFKyG�RG�DQW\F]QHJR�PLDVWD��QD�WHUHQLH�FPHQWDU]D��
NR FLRáHP�6�%DVVLDQR��Z�NWyU\P�QLH�]QDOH]LRQR�GRW\FKF]DV� ODGyZ�EXGRZOL�ZF]HVQRFKU]H FLMD VNLHM����

� 3RGF]DV� SRE\WX� ZH� )ORUHQFML� �Z� ���� URNX"�� $PEUR \ GHG\NRZDá� ]EXGRZDQ WDP� ED]\OLN
$JU\NROL��P F]HQQLNRZL��NWyUHJR�UHOLNZLH�RGQDOD]á�ZF]H QLHM�Z�%RORQLL����

� 3R�URNX�����&KURPDFMXV]�]�$NZLOHL�Z\JáRVLá�Z�&RQFRUGLL�ND]DQLH��6HUPR�;;9,���]�SRGW\WXáHP�
Ä,Q�GHGLFDWLRQH�(FGHVLDH�&RQFRUGLHQVLV�´���=EXGRZDQLH�L�GHG\NDFMD�WHJR�NR FLRáD�E\á\�QDVW SVWZHP�
SU]\ZLH]LHQLD�GR�&RQFRUGLL�UHOLNZLL�DSRVWRáyZ�$QGU]HMD��àXNDV]D�L�7RPDV]D��-DQD�(ZDQJHOLVW\�RUD]�

���0\ O � H XPLHV]F]HQLH�WDNLHM�GHG\NDFML�Z�NR FLHOH�PLHMVNLP��MDNLP�E\á�WLWXOXV�6�/RUHQ]R�LQ�'DPDVR�QDOH \GDWRZDü�QD� RNUHV� Sy QLHMV]\�� NLHG\� UyZQLH NR FLRá\�PLHMVNLH� ]DF] WR� ]DRSDWU\ZDü�Z� UHOLNZLH� L� GHG\NRZDü� ��SDWU]�QL HM��
��� 3U]\NáDG\� RGG]LDá\ZDQLD�Z� W\P� NLHUXQNX�PR QDE\�PQR \ü� �� ]RE�� QS�� &K�3LHWUL��/HV� RULJLQHV� GX� FXOWH� GHV�PDUW\UV��DSUqV�XQ�RXYUDJH�UpFHQW���5LY$&�����������V���������
���7R�SU]HNRQDQLH�RGQDMG]LHP\�Sy QLHM�Z�WHNVWDFK�3DXOLQD�]�1ROL��NWyU\�SLVDá�P�LQ���'LYLQXP�YHQHUDQGD�WHJXQW�DOWDULD� IRHGXV��&RQSRVLWLV� VDFUD� FXP�FUXFH�PDUW\ULEXV��&XQFWD� VDOXWLIHUL� FRHXQW�PDUW\ULD�&KULVWL��&UX[� FRUSXV�VDQJXLV�PDUW\ULV��LSVH�'HXV��(S����������]RE��%UDQGHQEXUJ��RS�FLW���V��������
���=RE��,ZDV]NLHZLF]�:URQLNRZVND��RS�FLW��SDVVLP��
���3/����������
���*�&DQWLQR�:DWDJKLQ��:��0LODQR��FDSLWDOH�GHOO¶LPSHUR�URPDQR����������G�&���FDWDORJR�GHOOD���PRVWUD����0LODQR���������V������%�,ZDV]NLHZLF]�:URQLNRZVND��7RSRJUDILD�ZF]HVQRFKU]H FLMD VNLHM�SURZLQFML�9HQHWLD�HW�+LVWULD��:��6\PSR]MD�.D]LPLHUVNLH�SR ZL FRQH�NXOWXU]H� ZLDWD�Sy QHJR�DQW\NX�L�ZF]HVQHJR�FKU]H FLMD� VWZD��/XEOLQ�������V����������
���3DXOLQ��9LWD�$PE������ �DOER������ O� ��3/�����NRO�����ÄEDVLOLFDP�FRQVWLWXLW�� LQ�TXD�GHSRVXLW� UHOLTXLDV�PDUW\UXP�9LWDOLV�HW�$JULFRODH´��
��� 'HG\NDFMD� QLH� PRJáD� RGE\ü� VL SU]HG� URNLHP� ����� SRQLHZD GRSLHUR� ZWHG\� ]RVWDá� ELVNXSHP� $NZLOHL�&KURPDFMXV]�� NWyU\�Z\JáRVLá�ZVSRPQLDQ PRZ � ]RE�� -�/HPDULH��/D� GpGLFDFH� GH� �
pJOLVH� GH�&RQFRUGLD��:��&KURPDFH�G
$TXLpHH��6HUPRQV,��3DULV������� 6FK�������V������������



3LHUZV]H�GHG\NDFMH�ED]\OLN�FKU]H FLMD VNLFK�

-DQD�&KU]FLFLHOD��3U]HPDZLDM F\�&KURPDFMXV]�RGGDá�KRáG�SRER QR FL�ZLHUQ\FK�]�&RQFRUGLL��D�WDN H��
LG F Z ODG\�$PEUR HJR��VáDZLá�]DVáXJL� ZL W\FK��PHULWD�VDQFWRUXP�DSRVWRORUXP���NWyU\FK�UHOLNZLH�
]áR RQR�Z�GHG\NRZDQ\P�NR FLHOH��

&RQFRUGLD�WR�PLDVWR�SRáR RQH�Z�SREOL X $NZLOHL��PL G]\�U]HNDPL�/HPHQH�L�5HJKHQD��3U]\�OHZ\P�EU]HJX�
/HPHQH� UR]FL JDáD� VL UR]OHJáD� QHNURSROD���� 1D� WHUHQLH� WHJR� FPHQWDU]D�� WX RERN�PXUyZ�PLDVWD�� DUFKHRORG]\�
RGVáRQLOL� NRPSOHNV� EXGRZOL� ZF]HVQRFKU]H FLMD VNLFK�� QD� NWyU\� VNáDGDM VL NR FLyá� R� SODQLH� SURVWRN WQ\P�
���[��P��� WUyMQDZRZ\�� ]� ZEXGRZDQ DEV\G RUD]� WULFKRUD� ����[���P��� SU]\OHJDM FD� GR� NR FLRáD� RG� VWURQ\�
SRáXGQLRZHM� �ZVSyOQ\� PXU�� SRá F]HQLH� GU]ZLDPL��� :� F] FL� FHQWUDOQHM� WULFKRU\�� Z� SRVDG]FH� SRNU\WHM�
PDUPXURZ\PL�Sá\WDPL��]QDMGXMH�VL SU]H]QDF]RQ\�QD�]áR HQLH�UHOLNZLL�ORFXOXV�Z�NV]WDáFLH�NU]\ D��3U]HG�IDVDG
WULFKRU\� ]QDMGRZDá� VL G]LHG]LQLHF� SRUW\NRZ\�� NWyU\� QDVW SQLH� SU]HNU\WH� WZRU] F QLHZLHONL� NR FLyáHN�� 2G�
]DFKRGX�á F]\á�VL ] QLP�WHUD]�QRZ\�G]LHG]LQLHF��Z\áR RQ\�Sá\WDPL�L�RWRF]RQ\�NROXPQDG � SRG�NWyU FKRZDQR�
]PDUá\FK��2G�ZVFKRGQLHM�VWURQ\�NR FLRáD�L�WULFKFL\�RGVáRQL WH���RNU JL�VHSXONUDOQH�]�VDUNRIDJDPL�L�JUREDPL��

1LH�MHVW�MDVQD�FKURQRORJLD�ZJá GQD�SRV]F]HJyOQ\FK�EXGRZOL��DQL�LFK�UHODFMD�]�FPHQWDU]HP��%D]\OLND�VWDQ áD�
SR]D�PXUDPL�PLHMVNLPL��RERN�RNU JyZ�VHSXONUDOQ\FK��DOH�QD�PLHMVFX�GRPX�Sá\ZDOQHJR��3RáR HQLH�ED]\OLNL�QLH�
SR]ZDOD� QD� SU]\SLVDQLH� MHM� IXQNFML� FPHQWDUQHM� MX Z SLHUZV]HM� ID]LH�� 1LH� PD� WH MHGQDN� GRZRGyZ�
SRWZLHUG]DM F\FK� LGHQW\ILNDFM ] SLHUZRWQ NDWHGU � 7ULFKRUD� XZD DQD� MHVW� SU]H]� Uy Q\FK� DXWRUyZ� ]D�
ZVSyáF]HVQ NR FLRáRZL�� ZF]H QLHMV] RG� QLHJR�� DOER� Sy QLHMV] � 1LH]DOH QLH� RG� WHJR�� NWyU ] W\FK� KLSRWH]�
X]QDP\�]D�VáXV]Q � QLH�PR H E\ü�Z WSOLZR FL�� H WR�ZáD QLH�]�W\P�]HVSRáHP�EXGRZOL�ZL H VL Z\GDU]HQLH��NWyUH�
PLDáR�PLHMVFH�Z�NR FX�,9�ZLHNX���GHGLFDWLR�(FGHVLDH�&RQFRUGLHQVLV��:�MHGQHM�]�GZyFK�V VLDGXM F\FK�]H�VRE
EXGRZOL��NR FLyá�OXE�FHOOD�WULFKRUD��PXVLDá\�E\ü�]áR RQH�UHOLNZLH�$SRVWRáyZ��2EHFQR ü UHOLNZLL�Z�REU ELH�WHJR�
NRPSOHNVX� ]QDMGXMH� ERZLHP� SRWZLHUG]HQLH� Z� ZLDGHFWZDFK� HSLJUDILF]Q\FK� ]QDOH]LRQ\FK� Z� V VLDGXM F\P� ]�
WULFKRU RNU JX� VHSXONUDOQ\P�� P�LQ�� Z� GDWRZDQ\P� QD� NRQLHF9Z� VDUNRIDJX� SUH]ELWHUD� 0DXUHQWLXVD�� NWyUHJR�
HSLWDILXP�JáRVL�� H SRFKRZDQR�JR��ÄDQWH�OLPLQD�GRPQRUXP�$SRVWRORUXP´����

� = WHNVWX� &KURPDFMXV]D� Z\ZQLRVNRZDü� PR QD�� H F] ü UHOLNZLL�� NWyUH� VSURZDG]RQR� GOD�
.R FLRáD�&RQFRUGLL�WUDILáD�GR�$NZLOHL��JG]LH�UyZQLH ]áR RQR�MH�Z�ED]\OLFH�GHG\NRZDQHM�DSRVWRáRP��

1LH�PDP\�SHZQR FL�NWyU\�]�NR FLRáyZ�$NZLOHL�E\á�W PHPRUL GOD�UHOLNZL�$SRVWRáyZ����1LHNWyU]\�EDGDF]H�
SU]\SXV]F]DM � H PyJá� WR� E\ü� NR FLyá� 6�*LRYDQQL�� Z� ����� ]LGHQW\ILNRZDQ\� MDNR� EXGRZOD�
ZF]HVQRFKU]H FLMD VND��:\PLHQLRQ\�Z� GRNXPHQFLH� ]� ������ ZLGRF]Q\� QD� SODQDFK�PLDVWD� ]� ;9,,�;9,,,Z� L� ]�
URNX� ������ ]RVWDá� ]EXU]RQ\�Z� ����� U��:LHP\�� H VWDá� QD� QHNURSROL� ]� ,9�9Z�� QD� NWyUHM� ]QDOH]LRQR�P�LQ�� JUyE�
&ODULVVLP\� ]� HSLWDILXP� QD� Sá\FLH� PR]DLNRZHM�� 1D� SRGVWDZLH� VRQGD \ SU]HSURZDG]RQ\FK� Z� URNX� �����
UHNRQVWUXXMH�VL JR�MDNR�NR FLyá�QD�SODQLH�NU]\ D áDFL VNLHJR����[���P���]�SRUW\NLHP�SU]HG�IDVDG ����

� *DXGHQFMXV]�]�%UHVFLL��SUDZGRSRGREQLH�Z� ODWDFK����������Z\JáRVLá�ND]DQLH� �6HUPR�;9,,��]�
RND]ML� RGE\WHM� Z� REHFQR FL� OLF]Q\FK� ELVNXSyZ� XURF]\VWR FL� GHG\NRZDQLD� ED]\OLNL�� NWyU QD]ZDá�
FRQFLOLXP� VDQFWRUXP���� 2GGDZDQR� Z� QLHM� ERZLHP� F]H ü OLF]Q\P� ZL W\P�� NWyU\FK� UHOLNZLH�
*DXGHQFMXV]� ]JURPDG]Lá� P�LQ�� SRGUy XM F GR� =LHPL� ZL WHM�� :� Z\VW SLHQLX� *DXGHQFMXV]D�
]QDMGXMHP\�SU]HGH�ZV]\VWNLP�SRFKZDá FQyW� L� ]DVáXJ� W\FK� ZL W\FK�� NWyU\FK� UHOLNZLH� ]áR RQR�SRG�
RáWDU]HP�� D� E\OL� WR�� ]QyZ� DSRVWRáRZLH� $QGU]HM� L� 7RPDV]�� D� SRQDGWR� -DQ� &KU]FLFLHO�� L��
SUDZGRSRGREQLH��àXNDV]�RUD]����WX�P F]HQQLNyZ�]�6HEDVWH��P F]HQQLF\� ]�9DO� GL�1RQ� �]JLQ OL� ���

���=QDOH]LRQR�WDP�PLQ������VDUNRIDJyZ���]RE��'�%HUWROLQL��6HSROFUHWR�GL�&RQFRUGLD��1RW6FDY�������V��������
��� =RE�� /D� &KLHVD� &RQFRUGLHVH�� ���������� W�,�� 3RUGHQRQH� ������ 3�&URFH� 'D� 9LOOD��&RQFRUGLD��:�� ,,� 9HQHWR�QHOO¶HWj�URPDQD��V�����������-XOLD�&RQFRUGLD�GDOO
HWj�URPDQD�DOO
HWj�PRGHUQD��7UHYLVR�������
���5y QH�QD�WHQ�WHPDW�KLSRWH]\���]RE��,ZDV]NLHZLF]�:URQLNRZVND��7RSRJUDILD��V�����Q��
���/�%HUWDFFKL��7RSRJUDILD�GL�$TXLOHLD��:��$QWLFKLWj�$OWRDGULDWLFKH�O��������V��������
���3/��������������&6(/�����9,,��V����Q��
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PDMD�����URNX��RUD]�NUHZ�*HUZD]HJR�L�3URWD]HJR��
%D]\OLN PDUW\ULDOQ &RQFLOLXP� 6DQFWRUXP� ORNXMH� VL SR]D� PLDVWHP�� SU]\� GURG]H� SURZDG] FHM� GR�

0HGLRODQX��DOH�QLH�PD�GRVWDWHF]Q\FK�DUJXPHQWyZ��NWyUH�SR]ZROLá\E\�EOL HM�RNUH OLü�ORNDOL]DFM ����
= SHZQR FL QLH� MHVW� NZHVWL SU]\SDGNX� IDNW�� H QDMVWDUV]H� ODG\� VWRVRZDQLD� U\WX� GHG\NDFML��

]DFKRZDQH�Z�SRVWDFL�WHNVWyZ�Z\JáDV]DQ\FK�SU]\�WHM�RND]ML�SU]HPyZLH � SRFKRG] ] SyáQRFQHM�,WDOLL��
D ZL F ] UHMRQyZ�RGG]LDá\ZDQLD�ELVNXSD�$PEUR HJR��5yZQLH ELVNXSL��NWyU]\�V DXWRUDPL�NROHMQ\FK�
WHJR� W\SX� VHUPRQHV� �� 0DNV\P� ]� 7XU\QX���� 9LFWULFLXV� ]� 5RXHQ� ��� SU]HG� ���U����� 3DXOLQ� ]� 1ROL����
$XJXVW\Q��� ��QDZHW�FL� UH]\GXM F\�Z�RGOHJá\FK�JHRJUDILF]QLH� VWURQDFK��]QDMGRZDOL� VL Z NU JX� MHJR�
LQWHOHNWXDOQHJR�RGG]LDá\ZDQLD��$PEUR \��UHSUH]HQWXM F\�IRUPDFM W\SRZ GOD�U]\PVNLHM�DU\VWRNUDFML��
ÄFHQWUDWD� VX� 9LUJLOLR� H� VX� &LFHURQH´���� E\á� GREU]H� SU]\JRWRZDQ\� GR� WUXGQHJR� ]DGDQLD�� MDNLP� E\áR�
SU]\VWRVRZDQLH�VWDUHJR� U]\PVNLHJR� U\WX�GR�QRZHM� WUH FL��=U F]QR ü ] MDN Z\NRU]\VWDá�XMDZQLDM FH�
VL MX ZyZF]DV�]�GX VLá SRWU]HE\��OXGX�%R HJR���SUDJQLHQLH�SRVLDGDQLD�PLHMVF�L�RELHNWyZ�NXOWX�
RUD]�URVQ F IDVF\QDFM P F]HQQLNDPL���GOD�VZRLFK�FHOyZ�GXV]SDVWHUVNLFK����MHVW�MHV]F]H�MHGQ\P�MHJR�
GRZRGHP�ZLHONR FL��

: ND G\P�]�SU]HGVWDZLRQ\FK�Z\ HM�SU]\NáDGyZ�GHG\NDFMD��GHGLFDWLR��GRW\F]\áD�SU]H]QDF]RQHM�
QD�NXOW�P F]HQQLNyZ��]ZáDV]F]D�DSRVWRáyZ��ED]\OLNL��Z�NWyUHM�VNáDGDQR�UHOLNZLH��D�VDP�PRPHQW�LFK�
]áR HQLD�SRG�RáWDU]HP��GHSRVLWLR��E\á�QDMZD QLHMV]\P�HOHPHQWHP�U\WX��3UDNW\ND�á F]HQLD�GHGLFDWLR�]�
GHSRVLWLR� ]QDOD]áD� V]\ENR� V]HURNLH� ]DVWRVRZDQLH�� =� F]DVHP� GHG\NRZDQLH� VWDáR� VL ZDUXQNLHP�
NRQLHF]Q\P�SU]H]QDF]DQLD�QD�FHOH�NXOWRZH�FKU]H FLMD VNLFK�EXGRZOL��D�REHFQR ü UHOLNZLL�L�]áR HQLH�
LFK�SRG�RáWDU]HP�E\áR�QLH]E GQ\P�HOHPHQWHP�WHJR�U\WX��

5\W�GHG\NDFML�VWRVRZDQR�QDMSLHUZ���L�SU]H]�SHZLHQ�F]DV�E\áR�WR�UHJXá ± Z\á F]QLH�Z�ED]\OLNDFK�
PDUW\ULDOQ\FK� VWDZLDQ\FK� SR]D� PXUDPL� PLDVW�� QD� FPHQWDU]DFK�� 3DPL WDMP\�� H MHVWH P\� ZFL
MHV]F]H�Z� HSRFH��Z� NWyUHM� RERZL ]\ZDáR� SUDZR�;,,� WDEOLF� ]DEUDQLDM FH� VNáDGDQLD� FLDá� ]PDUá\FK�Z�
REU ELH� JUDQLF� PLDVWD� �SRPHULXP��� 'RSLHUR� SR� MDNLP F]DVLH�� JG\� U\W� WHQ� ]QDF]QLH� VL MX
UR]SRZV]HFKQLá��]DF] WR�JR�VWRVRZDü�QLH�W\ONR�Z�VWRVXQNX�GR�ED]\OLN�FPHQWDUQ\FK�L�PDUW\ULDOQ\FK��
DOH� WDN H PLHMVNLFK� HNOH]ML���� %\áD� WR� ]QyZ� ZD QD� ]PLDQD� �� SLHUZRWQD� Uy QLFD� PL G]\� NR FLRáHP�

���+LSRWHW\F]QDMHVW�WUDG\F\MQD�LGHQW\ILNDFMD�ED]\OLNL�]�NR FLRáHP�6�*LRYDQQL�(ZDQJHOLVWD�NWyU\�LVWQLDá�Z�����U���]RE��*�3DQD]]D��/H�EDVLOLFKH�SDOHRFULVWLDQH�GL�%UHVFLD��3UREOHUQL�H�VFRSHUWH��%UHVFLD�������
���'H�VHUYR�FHQWXULRQLVLQ� LQ� �HXDQJHOLR��� ,Q�GHGLFDWLRQH�EDVLOLFDH���6DQ�0DVVLPR�GL�7RULQR��6HUPRQL��0LODQR���5RPD�������V����������
���'H�ODXGH�VDQFWRUXP��3/��������QQ��DXWRU�SLV]H�R�WUDQVODFMDFK�UHOLNZLL��NWyUH�RWU]\PDá�Z�GDU]H�RG�$PEUR HJR��DOER� RG�*DXGHQFMXV]D� ]�%UHVFLL�� ³$SRVWRORV� DF�0DUW\UHV� QRVWURV� ILGH� DQWH� SRUWDYLPXV��%LV� DG�5RWRPDJHQVHP�6DQFWL�YHQLXQW�FLYLWDWHP���GXGXP�QRVWUXP�SHFWXV�LQWUDUXQW��PRGR�FHOHEUDQW�(FFOHVLDP�FLYLWDWLV��3/�����V���������+LF� LQYHQLHWLV� -RKDQQHP� %DSWLVWDP�� LOOXP�� LQTXDP�� TXL� LQ� VWXGLR� FRPPXQL� FUXHQWXV� VWHWLW� VHG� DG� FDHOXP�FRURQDWXV�DVFHQGLW��TXHP�'RPLQXV�LSVH�LQWHU�QDWRV�PXOLHUXP�DXWXPDW�SRWLRUHP��+LV�$QGUHDP��KLF�7KRPDP��KLF�*HUYDVLXP��KLF�3URWDVLXP��KLF�$JULFRODP��KLF�(XSKHPLDP�TXDH�TXRQGDP�PDVFXODWR�DQLPR�VXE�SHUFXUVRUH�YLUJR�QRQ�SDOOXLW´���3/�����V������
���1ROD���&DUPHQ�������QQ��-DQ�&KU]FLFLHO��$QGU]HM��7RPDV]� L�àXNDV]���)RQGL���(S��������$QGU]HM��àXNDV]����]RE��-�(QJHPDQQ��=X�GHQ�$SVLV�7LWXOL�GHV�3DXOLQXV�YRQ�1ROD��-E$&�����������V��������
���6HUPR�����,Q�GHGLFDWLRQH�(FFOHVLDH��
��� 0�6RUGL�� /¶DWWHJJLDPHQWR� GL� $PEURJLR� GL� IURQWH� D� 5RPD� H� DO� SDJDQHVLPR��� :�� $WWL� GHO� &RQJUHVVR�,QWHUQD]LRQDOH�GL� VWXGL�DPEURVLDQL�QHO�;,9FHQWHQDULR�GHOOD�HOHYD]LRQH�GL�6�$PEURJLR�DOOD�FDWWHGUD�HSLVFRSDOH��0LáDQR�������W�,��V������
���=RE��'DVVPDQQ��RS�FLW���V���QQ��
���3LHUZV]H�]QDQ\�PL�SU]\NáDG\�]áR HQLD�UHOLNZLL�Z�NR FLHOH�PLHMVNLP��HFFOHVLD�FLYLWDWLV��GRW\F] 5RXHQ���]RE��9LFWULFLXV� ]� 5RXHQ�� 'H� ODXGH� VDQFWRUXP�� 3/� ������� RUD]� 1RYLRGXQXP� �� ]RE�� ,�%DUQHD�� /HV� PRQXPHQWV�



3LHUZV]H�GHG\NDFMH�ED]\OLN�FKU]H FLMD VNLFK�

PLHMVNLP� D� ED]\OLN PDUW\ULDOQ SRZROL� ]DF] áD� XOHJDü� ]DWDUFLX�� =� OLVWX� SDSLH D :LJLOLXV]D� GR�
3URIDWXUXVD�� ELVNXSD�%UDJL�PR HP\�ZQLRVNRZDü�� H Z 5]\PLH� MHV]F]H�Z� O�SRá��9,�ZLHNX�Z\UD QH�
E\áR�MHV]F]H�]Uy QLFRZDQLH�SRPL G]\�NR FLRáHP��HFFOHVLD�LQ�TXD�VDQFWXDULD�QRQ�SRQXQWXU��L�ED]\OLN
�EDVLOLFD� VDQFWRUXP��� UR]SRF] FLH� X \WNRZDQLD� NR FLRáD� MDNR� PLHMVFD� NXOWX� QDVW SRZDáR� ZUD]� ]�
RGSUDZLHQLHP� Z� QLP� PV]\� ZL WHM�� QDWRPLDVW� ED]\OLND� ]DZLHUDM FD� ZL WH� V]F] WNL� E\áD�
GHG\NRZDQD����=H�Z]PLDQHN�Z�OLVWDFK�*U]HJRU]D�:LHONLHJR���]�NROHL��PR QD�RGQLH ü ZUD HQLH�� H Z
MHJR� F]DVDFK� VDQFWXDULD� VWDZDá\� VL MX VWDá\P� HOHPHQWHP� NRQVHNUDFML� QLH� W\ONR� ED]\OLN�
GHG\NRZDQ\FK� ZL W\P�� DOH� L� RáWDU]\� Z� NR FLRáDFK� �HFFOHVLD���� 2 W\P�� H SRGREQ\� SURFHV� PLDá�
PLHMVFH�Z�*DOLL� ZLDGF] OLF]QH�IUDJPHQW\�SLVP�*U]HJRU]D�]�7RXUV����

: 9,,� VWXOHFLX�� ]� NWyUHJR� ]DFKRZDá\� VL QDMVWDUV]H� ]QDQH� QDP� WHNVW\� GHG\NDF\MQH� �2UGR�
5RPDQXV� ;/,�� 4XRPRGR� HFFOHVLD� GHEHDW� GHGLFDUL�� VDNUDOL]DFMD� EXGRZOL� NR FLHOQ\FK� SRSU]H]� LFK�
GHG\NRZDQLH�L�NRQVHNURZDQLH��E\áD�MX SRZV]HFKQLH�VWRVRZDQ SUDNW\N ��� NWyUD�GRW\F]\áD�]DUyZQR�
NR FLRáyZ��MDN�L�ED]\OLN��SRQLHZD Uy QLFD�SRPL G]\PL�W\PL�GZRPD�W\SDPL�EXGRZOL�MX ZyZF]DV��Z�
RGF]XFLX� RJyáX� ZLHUQ\FK�� ]XSHáQLH� ]DQLNáD�� R� F]\P� Z\PRZQLH� ZLDGF] P�LQ�� LWLQHUDULD����
:VSRPQLDQ\� WHNVW� Z\OLF]D� QDMZD QLHMV]H� HOHPHQW\� U\WX� GHG\NDFML�� QDMSLHUZ� RF]\V]F]HQLH� SRSU]H]�
VNUDSODQLH� F]\VW ZRG EXG\QNX�� QDVW SQLH� RWZDUFLH� GU]ZL��� L� V\PEROLF]QH� Z]L FLH� EXGRZOL� Z�
SRVLDGDQLH�Z�LPL &KU\VWXVD��GDOHM�SU]\JRWRZDQLH�L�RF]\V]F]DQLH�RáWDU]D��]áR HQLH�UHOLNZLL�L��Z�NR FX��
FHOHEUDFMD� HXFKDU\VWLL�� 7DNL� SU]HELHJ� XURF]\VWR FL� SRWZLHUG]D� SU]\SXV]F]HQLH�� H Z\VXQL WH� Z\ HM�
SU]\SXV]F]HQLH�� H JHQH]\�W\FK�F]\QQR FL�V]XNDü�QDOH \ QLH�W\ONR�Z�WUDG\FML�VWDURWHVWDPHQWRZHM����DOH�
L Z QLH�PQLHM��MDN�V G] � ZD Q\P� UyGOH�LQVSLUDFML��MDNLP�E\á�U]\PVNL�U\W�GHGLFDWLR�L�FRQVHFUDWLR��,FK�

SDOpRFKUpWLHQV�GH�5RXQDQLH��&LWWj�GHO�9DWLFDQR�������V�O��QQ�
���'HV�*UDYLHUV��RS�FLW���V����������
���*U]HJRU]�:LHONL��(SLVWXODH�,�����������,,���������,,,������9,������������������������9,,,���������,;�����������3RU��'LDO�,,,������
���1S��Z�OL FLH�9,����������*U]HJRU]�SLV]H�GR�3DODGLXV]D��ELVNXSD�6DQWRQHV�Z�*DOLL��Ä]EXGRZDáH NR FLyá�NX�F]FL�EáRJRVáDZLRQ\FK� $SRVWRáyZ� 3LRWUD� L� 3DZáD� RUD]� P F]HQQLNyZ� :DZU]\ D L 3DQNUDFHJR� L� SRVWDZLáH WDP�WU]\QD FLH� RáWDU]\�� ]� NWyU\FK� F]WHU\� SR]RVWDá\� GRW\FKF]DV� QLH� SR ZL FRQH� GODWHJR�� H FKFHFLH� ]D� SR]ZROHQLHP�%R \P� XPLH FLü� WDP� UHOLNZLH� Z\ HM� ZVSRPQLDQ\FK� ZL W\FK�� � Z�*U]HJRU]� :LHONL�� /LVW\�� WáXP�� -�&]XM��:DUV]DZD�������V������
���3RGREQLH�MDN�Z�5]\PLH��ED]\OLNL�VWDZLDQR�Z�*DOLL�QD�PLHMVFX�JUREX� ZL WHJR�L�GHG\NRZDQR�MH�WHPX� ZL WHPX�� ]RE��*U]HJRU]�]�7RXUV��'H�JORULD�PDUW\UXP������Ä$YLWXV�HSLVFRSXV�XUELV�LOOLXV�EDVLOLFDP�VXSHU�WXPXOXP�VDQFWL��*HQHVLL�� PDJQDP� DHGLILFDYLW�� GHGLFDWDPTXH�� IHVWLYLWDWHP� LQ� HD� H[FROL� SUDHFHSLW´�� ]RE�� WH � LG��� 'H� JORULD�FRQIHVVRUXP�� FDS��������3RGREQLH� MDN�Z�0HGLRODQLH�ED]\OLNL�EXGRZDQR� UyZQLH ] SU]H]QDF]HQLHP�QD�]áR HQLH�UHOLNZLL� ZL W\FK�� NWyU\P� GHG\NRZDQR� EXGRZO � D SU]HQLHVLHQLH� L� GHSRVLWLR� UHOLNZLL� SRG� RáWDU]HP� E\á\�QDMZD QLHMV]\PL�PRPHQWDPL�U\WX�GHG\NDFML� ��]RE� LG��+LVWRULD�)UDQFRUXP�� ,,������ LG��9LWD�3DWUXP��9,,,���������$OH�SRQDGWR�Z�NR FLRáDFK�PLHMVNLFK��HFFOHVLDH���NWyUH�IXQNFMRQRZDá\�Z�*DOLL�Z�9,�ZLHNX�]DF] WR�WDN H VNáDGDü�UHOLNZLH� L� GHG\NRZDQR� MH� ZyZF]DV� SRGREQLH� MDN� ED]\OLNL� �� ]RE�� ,G���'H� JORULD� PDUW\UXP�� FDS����� �5HOLTXLLV�VDQFWRUXP�$QGUHDH� HW� 6DWXUQLQL�� FROORFDWL� LQ� DOWDUL� QRYLYLFHQVLV� HFFOHVLDH� XEL� QXOOD� DGKXF� VDQFWRUXP�SLJQRUD�KDEHEDQWXU��DQQLV�VLQJXOLV�GHYRWLVVLPH�HRUXP�VROHPQLD�FHOHEUDEDW�,GHP��+LVWRULD�)UDQFRUXP�;���������
���:�DNWDFK�6RERUX�1LFHMVNLHJR�,,�]�����URNX�]QDMGXMHP\�RILFMDOQH�SRWZLHUG]HQLH�SRZV]HFKQR FL�WHM�SUDNW\NL��F�����0DQVL�;,,,������
���'H�ORFLV�VDQFWRUXP�PDUW\UXP�]QDMGXMHP\�P�LQ��WDNLH�LQIRUPDFMH��ÄMX[WD�YLDP�YHUR�/DYLFDQDP�HVW�6�+HOHQDH�HFFOHVLD�XEL�LSVD�FRUSRUH�MDFHW´��ÄHW�MX[WD�HDQGHP�YLDP�HFFLHVLD�HVW�6�6HEDVWLDP�PDUW\ULV�XEL�LSVH�GRUPLW´��3RU��WH /LEHU3RQWLILFDOLV��W�,��3DULV�������V������������W�,,��3DULV�������V������
���0�$QGULHX��/HV�2UGLQHV�5RPDQL�GX�KDXW�PR\HQ�kJH�� W�,9��/RXYDLQ�������V������Ä(W�FXP�YHQHULQW�DG�RVWLXP�HFFOHVLDH���� GLFLW� DQWLSKRQDP�7ROOLWH� SRUWDV�� SULQFLSHV� YHVWUDV�� HW� FDQXQW� LSVXP�SVDOPXP� WRWXP� DQWH� RVWLXP� HW��DSHUWR�RVWLR��LQWUDQWHV�GLFXQW��3D[�KXLF�GRPXL´��
���-DN�QS��UREL�WR�&�'�)RQVHFD��/D�GHGLFD]LRQH�GL�FKLHVH�H�DOWDUL�WUD�SDUDGLJPL�LGHRORJLFL�H�VWUXWWXUH�LVWLWX]LRQDOL��:��6DQWL�H�GHPRQL�QHOO¶DOWR�PHGLRHYR�RFFLGHQWDOH��;;;9,�6HWWLPDQD�GL�VWXGLR�GHO�&,6$0��6SROHWR�������W�,,��V����Q��



%R HQD�,ZDV]NLHZLF]�:URQLNRZVND�

WUH ü QDWRPLDVW��]�SHZQR FL E\áD�MX RG�W\FK�SLHUZRZ]RUyZ�RGPLHQQD����
0\ O � H SRGVXPRZXM F PR QD� VWZLHUG]Lüü�� L SU]HM FLH� SU]H]� FKU]H FLMDQ� L� SU]HQLHVLHQLH� QD�

JUXQW�NXOWX�FKU]H FLMD VNLHJR�U\WX�GHGLFDWLR�L��QD�REV]DU]H� ZLDWD�F\ZLOL]DFML�áDFL VNLHM�� FL OH�]�W\P�
U\WHP� ]ZL ]DQHM� NRQFHSFML� EXGRZOL� VDNUDOQHM�� D� ZL F EXGRZOL� E G FHM� ZáDVQR FL RVRE\�� NWyUHM� M
GHG\NRZDQR�� QDVW SLáR� ]D� SR UHGQLFWZHP� VDQNWXDULyZ� P F]HQQLNyZ� WZRU]RQ\FK� Z� SRGPLHMVNLFK�
ED]\OLNDFK��'HG\NXM F ED]\OLN P F]HQQLNRP�RGGDZDQR�LP�M � SU]H]QDF]DQR�LP�QD�VLHG]LE �SDWU]��
1D]DULR� GRPXV��� SRGREQLH� MDN� GDZQLHM� QD� PRF\� U\WX� GHGLFDWLR� GRNRQ\ZDQR� DNWX� SU]HQLHVLHQLD�
ZáDVQR FL�EXGRZOL�QD�U]HF]�EyVWZD��,QQ\PL�VáRZ\��MDN�SRZLHG]LDá�SRJDQRP�7HRGRUHW�]�&\UX����3DQ�
>ERZLHP@�ZSURZDG]Lá�VZRLFK�]PDUá\FK�QD�PLHMVFH�ZDV]\FK�ERJyZ��� WDPW\FK�RJáRVLá�EDQLWDPL�� W\P�
]D SU]\]QDá�LFK�JRGQR ü�����

���=RE��7�0LFKHOV��'HGLFDWLR�XQG�&RQVHFUDWLR�LQ�IU�KHU�U|PLVFKHU�/LWXUJLH��:��(QNDLQLD��'�VVHOGRUI������V��������
���7HRGRUHW�]�&\UX��*UDHFRUXP�DIIHFWLRQXP�FXUDWLR�� &3*�,,,�������������WáXP��$GDP�àXNDV]HZLF]���


