
&ROORTXLD�/LWWHUDULD
8.6:
�������

-$&(.�.23&,ē6.,

/,6�1$�=,(0,�8/52��0,à26=�,�%(&.(77

.LHG\�$QWRQL� /LEHUD�Z\GDá� GZD� ODWD� WHPX� NVLąĪNĊ�*RGRW� L� MHJR�
FLHĔ�� Z� Ä7HDWU]H´� ]UHFHQ]RZDáD� Mą� :DQGD� =ZLQRJURG]ND�� W\WXáX�
MąF� VZyM� WHNVW�1D� ]LHPL�8OUR�� =DVNRF]\áR�PQLH� WR�ZWHG\�� XSá\QĊáR�
ERZLHP� VSRUR� ODW� RG�PRMHM� RVWDWQLHM� OHNWXU\�=LHPL�8OUR� �QDSLVDQHM�
Z������U���L�SU]\]QDP��ĪH�QLH�SDPLĊWDáHP�R�XNU\WHM�Z�HVHMX�0LáRV]D�
SROHPLFH�]�6DPXHOHP�%HFNHWWHP��$�SU]HFLHĪ�NLHG\Ğ�]DF]\W\ZDOLĞP\�
VLĊ�Z�=LHPL�8OUR��WDNĪH�GOD�PRMHJR�SRNROHQLD�E\áD�WR�NVLąĪND�NXOWRZD��
/LEHUD�RGQRZLá�VZRMą�DXWRELRJUD¿F]Qą�RSRZLHĞFLą�REHFQRĞü�%HFNHW�
WD�Z�SROVNLHM�NXOWXU]H�GRE\�RVWDWQLHM��WáXPDF]RQH�SU]H]�QLHJR�V]WXNL�
,UODQGF]\ND�JU\ZDQH�Vą�G]LĞ�QDG]Z\F]DM�U]DGNR���QDWRPLDVW�=ZLQR�
JURG]ND�±�VDP\P�W\WXáHP�VZRMHM�UHFHQ]ML�±�SU]\SRPQLDáD�VSyU��MDNL�
]�DXWRUHP�&]HNDMąF�QD�*RGRWD�RG�ODW�����DĪ�GR�ĞPLHUFL�WRF]\á�&]HVáDZ�
0LáRV]��-HV]F]H�ERZLHP�Z�ODWDFK�����SLVDá�GR�.U]\V]WRID�0\V]NRZ�
VNLHJR��UHGDNWRUD�Ä.ZDUWDOQLND�$UW\VW\F]QHJR´��Ä:\VRNR�FHQLĊ�%HF�
NHWWD�L�GRVWDWHF]QLH�JR�F]XMĊ�Z�VRELH��ĪHE\�EURQLü�VLĊ�SU]HG�QLP�UĊNR�
PD�L�QRJDPL´�

3ROHPLND�0LáRV]D�]�%HFNHWWHP�SRMDZLD�VLĊ�Z�]DNRĔF]HQLX�=LHPL�
8OUR�L�VWDQRZL�SXQNW�GRMĞFLD�UR]ZDĪDĔ�SRHW\�±�RVWDWQL�NDP\N�XáRĪR�
Q\�SU]H]�0LáRV]D�Z�WHM�HVHLVW\F]QHM�PR]DLFH��-DN�Vá\V]\P\��QLH�E\á�WR�
NDP\N�XáRĪRQ\�SU]\SDGNRZR�±�SROHPL]XMąF�]�%HFNHWWHP��0LáRV]�GR�
SHZQHJR�VWRSQLD�VSLHUDá�VLĊ��D�QDZHW�ZDOF]\á�]�VREą�VDP\P��3U]\SR�
PLQD�WR�ZDONĊ�F]áRZLHND�]�ZáDVQ\P�FLHQLHP�±�ĪH�QDZLąĪĊ�]QRZX�GR�
NVLąĪNL�/LEHU\�±�ZDONĊ�EH]QDG]LHMQą��DOH�WRF]RQą�ĞZLDGRPLH�L�GR�NRĔ�
FD��D�SU]H]�WR�KHURLF]Qą��0LáRV]�MHGQDN�ZRODá�QLH�PyZLü�R�KHURL]PLH��
DOH�R�SU]HELHJáRĞFL�L�VSU\FLH��:�SRW\F]FH�]�%HFNHWWHP��D�GRNáDGQLHM�
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]�]DSLVDQą�Z� MHJR�G]LHáDFK�ZL]Mą�F]áRZLHND� L� ĞZLDWD��FKFLDá�E\ü� UD�
F]HM� 2G\VHXV]HP� QLĪ� +HNWRUHP��$� WDN� QDSUDZGĊ� ±� OLVHP�� 1DSLVDá�
Z�=LHPL�8OUR��Ä>%HFNHWW@�]DFKRZXMH�VLĊ�WDN��MDN�NWRĞ��NWR�SU]\FKRG]L�
GR�JDUEXVD�L�]DF]\QD�VLĊ�QDG�QLP�]QĊFDü��©JDUEXV�MHVWHĞ��JDUEXV��ZROLV]�
R�W\P�QLH�P\ĞOHü��WR�MD�SRVWDUDP�VLĊ��ĪHE\Ğ�P\ĞODáª��6DP�ZLHP��ĪH�MH�
VWHP�JDUEXV��L�QLH�XGDMĊ��ĪH�QLP�QLH�MHVWHP�>���@�QĊG]Ċ�PRMHJR�OXG]NLH�
JR�LVWQLHQLD�]QDP�GREU]H��QLHMHGHQ�WHĪ�UD]��NLHG\�FKFLDáR�PL�VLĊ�Z\ü�
L�ELü�JáRZą�Z�ĞFLDQĊ��]ELHUDáHP�VLĊ�GR�NXS\�Z\VLáNLHP�ZROL�>���@��D�WHQ�
GR�PQLH�]ZUDFD�VLĊ��MDNE\�GRNRQDá�RGNU\FLD��L�MHVW�Z�W\P�MDNDĞ�QLHVWR�
VRZQRĞü��NRĔ�XF]ąF\�OLVD�MDN�SRORZDü��SU]\�F]\P�WR�MD�MHVWHP�OLVHP��
VNRUR� FK\WURĞFLą�� IRUWHOHP� SRNRQXMĊ�Z� VRELH�PRMH� FLHUSLHQLH� LVWRW\�
ĞZLDGRPHM´�

0R]DLND�0LáRV]D� VNáDGD� VLĊ� ]� ZLHOX� UyĪQ\FK� HOHPHQWyZ�� PDP\�
Z�QLHM�ZVSRPQLHQLD�ELRJUD¿F]QH��VWUHV]F]HQLD�V\VWHPyZ�P\ĞORZ\FK�
WU]HFK�ZL]MRQHUyZ�L�SRHWyZ��6ZHGHQERUJD��%ODNH¶D�L�2VNDUD�:áDG\�
VáDZD�0LáRV]D��PDP\�IUDJPHQW\�SRĞZLĊFRQH�$GDPRZL�0LFNLHZLF]R�
ZL�]�PHWD¿]\F]Qą�LQWHUSUHWDFMą�3DQD�7DGHXV]D�MDNR�SRHPDWX�R�áDG]LH�
ĞZLDWD��PDP\�UR]ZDĪDQLD�QD�WHPDW�'RVWRMHZVNLHJR�L�*RPEURZLF]D��
PDP\�VSyU�R�NV]WDáW�SRH]ML��$�ZV]\VWNR� WR�SLVDQH�Z�VSRVyE�SURVW\��
NRPXQLNDW\ZQ\�� MĊ]\NLHP� EOLVNLP� JDZĊG]LH� F]\� SRWRF]QHM� UR]PR�
ZLH��Ä=LHPLD�8OUR�Z\URVáD�]�F]\VWHM�SRWU]HE\�SRUR]XPLHQLD�VLĊ�DXWRUD�
]�F]\WHOQLNLHP´�±�SLV]H�%DUEDUD�.RF�Z�UR]SUDZLH�SRĞZLĊFRQHM�HVH�
MRZL�0LáRV]D�L�PD�UDFMĊ��:�VDPHM�IRUPLH�WHM�SUR]\��MDVQHM��]UR]XPLD�
áHM��ÄQLH�QDUDĪDMąFHM�QLNRJR����DXWRUD�QL�F]\WHOQLND��QD�PĊNL�Z\ĪV]H�
JR�U]ĊGX´��$UV�SRHWLFD"���WNZLą�MXĪ�SLHUZV]H�SLHUZLDVWNL�SROHPLF]QH�
]�%HFNHWWHP�

-HVW� SU]HFLHĪ�6DPXHO�%HFNHWW� SU]HGVWDZLFLHOHP� WHJR�QXUWX� DZDQ�
JDUGRZHM�OLWHUDWXU\�SRáRZ\�;;�Z���NWyUD�KHUPHW\F]Qą�IRUPą�SRV]F]H�
JyOQ\FK�G]LHá�ZVND]\ZDáD�QD�NU\]\V�MĊ]\ND��NWyU\�RGHUZDá�VLĊ�RG�U]H�
F]\ZLVWRĞFL�� L�Z\QLNDMąF\�]� WHJR�NU\]\V�ĞZLDGRPRĞFL� OXG]L�QDV]\FK�
F]DVyZ�� NWyU]\� VWUDFLOL� QDU]ĊG]LH� SR]QDQLD� L� SRUR]XPLHZDQLD� VLĊ� ]H�
VREą��.U\]\V�WHQ�QDMPRFQLHM�REMDZLá�VLĊ�Z�GUDPDWXUJLL�WDNLFK�SLVDU]\��
MDN�ZáDĞQLH�6DPXHO�%HFNHWW�F]\�(XJqQH�,RQHVFR�QD�=DFKRG]LH�L�7DGH�
XV]�5yĪHZLF]�F]\�+HOPXW�.DM]DU�Z�3ROVFH��0LáRV]�JR�QLH�OHNFHZDĪ\á��
DOH�XZDĪDá�]D�WUDJLF]Qą�SU]\SDGáRĞü�F]DVX�L�]H�ZV]\VWNLFK�VLá�VWDUDá�PX�
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VLĊ�SU]HFLZVWDZLü��%\á�SU]HFLHĪ�SRHWą��NWyU\�ZLHU]\á�Z�PRĪOLZRĞü�RE�
MDĞQLHQLD�VLHELH�L�ĞZLDWD�RUD]�SRUR]XPLHQLD�]�LQQ\PL��%\á�SRHWą�WáX�
PDF]HP�ZH�ZV]\VWNLFK�]QDF]HQLDFK�WHJR�VáRZD��1D�VFHQLH�MHJR�WZyU�
F]RĞFL�]MDZLDMą�VLĊ�ZLĊF�UR]PDLFL�SRHFL��SLVDU]H��¿OR]RIRZLH��GDZQL�
L�QRZL��=DFKRGX�L�:VFKRGX��NWyU\FK�SRHWD�GRVáRZQLH�SU]HNáDGD��DOH�
L�GR�NWyU\FK�F]\QL�GRVWĊS��]�NWyU\PL�UR]PDZLD�MDN�]�VRELH�ZVSyáF]HV�
Q\PL�L�QDV�GR�WHM�UR]PRZ\�]DSUDV]D��=DVDGą�MHJR�WZyUF]RĞFL�MHVW�GLD�
ORJ��F]DVHP�SROHJDMąF\�QD�SROHPLFH��DOH�SROHPLFH�RSDUWHM�QD�SU]HNR�
QDQLX��ĪH�QDGDO�G\VSRQXMHP\�ZVSyOQ\P�V\VWHPHP�SRMĊü��Z�UDPDFK�
NWyUHJR�PRĪHP\�RNUHĞOLü�VZRMH�VWDQRZLVND��7R�Z\MąWNRZH�Z�HSRFH�
G\VNXUVyZ� UyZQROHJá\FK�±�NXOWXURZHJR�SROLPRQRORJX��'ODWHJR� WDN�
ZDĪQH�EĊGą�GOD�QDV�SROHPLNL�0LáRV]D�]�*RPEURZLF]HP�F]\�]�5yĪH�
ZLF]HP�±�SRND]XMą�RQH�UyĪQLFH�Z�ĞZLHFLH��NWyU\�X�0LáRV]D�SR]RVWDMH�
FDáRĞFLą��3RGREQLH�MDN�MĊ]\N��NWyU\��FKRü�ÄREVáXJXMH´�ZLHOH�UyĪQ\FK�
ĞZLDWRSRJOąGyZ��SRG�ZSá\ZHP�QDXNL�VWDMH�VLĊ�FRUD]�EDUG]LHM�DEVWUDN�
F\MQ\��D�SRG�ZSá\ZHP�PHGLyZ�ZXOJDUQ\��QLH�RGHUZDá�VLĊ�RG�ZVSyOQH�
JR�ZV]\VWNLP�GRĞZLDGF]HQLD�L�PRĪH�VáXĪ\ü�SRUR]XPLHQLX�

:ĞUyG�RVyE��]�NWyU\PL�GLDORJXMH�0LáRV]��]MDZLD�VLĊ�ZLĊF�%HFNHWW�
MDNR�ÄQDMXF]FLZV]\´�±�VáRZR�0LáRV]D�±�SU]HGVWDZLFLHO�ZVSyáF]HVQHM�
F\ZLOL]DFML� =DFKRGX�� NWyUą� SRHWD� QD]\ZD� Ä]LHPLą� 8OUR´�� 3RQLHZDĪ�
0LáRV]�FKFLDáE\�QDV�]� WHM�NUDLQ\�Z\SURZDG]Lü��F]\QL�%HFNHWWD�VZR�
LP� DQWDJRQLVWą��1LJG\� VLĊ� QLH� VSRWNDOL�� DOH�PRJOL� VLĊ� VSRWNDü�� MDNLĞ�
F]DV�FKRG]LOL�SU]HFLHĪ�XOLFDPL�WHJR�VDPHJR�PLDVWD��Ä3DU\VND�SUHPLH�
UD�V]WXNL�&]HNDMąF�QD�*RGRWD�RGE\áD�VLĊ�Z�7KpkWUH�%DE\ORQH�Z�VW\F]�
QLX������U��:NUyWFH�SRWHP�RJOąGDá�WR�SU]HGVWDZLHQLH�0LáRV]��SDWU]ąF�
QD�SĊNDMąFą�]H�ĞPLHFKX�SXEOLF]QRĞü�L�NRQVWDWXMąF��ĪH�UR]SDF]�SRGDQD�
Z�IRUPLH�NODXQDG\�SURZDG]L�GR�]RERMĊWQLHQLD��]DĞ�ERKDWHUDPL�%HF�
NHWWD�Vą�LVWRW\�FDáNRZLFLH�SR]EDZLRQH�ZROQHM�ZROL´�±�SLV]H�$QGU]HM�
)UDQDV]HN�Z�ELRJUD¿L�0LáRV]D��)HOLHWRQ\�Z\V\áDQH�SU]H]�SRHWĊ�GR�UD�
GLD�%%&�Z�/RQG\QLH�ĞZLDGF]ą�R�W\P��ĪH�ĞOHG]Lá�WZyUF]RĞü�%HFNHWWD�
L� RJOąGDá� .RĔFyZNĊ�� 2VWDWQLą� WDĞPĊ� .UDSSD� RUD]� 6]F]ĊĞOLZH� GQL��
,�ZáDĞQLH�GR�.RQFyZNL�ZUyFL�SR�ODWDFK�Z�]DNRĔF]HQLX�=LHPL�8OUR��SR�
VáXJXMąF�VLĊ�DQJLHOVNLP�W\WXáHP�XWZRUX�±�F]\OL�(QGJDPH�

0RWWHP�GR�VZRMHJR�HVHMX�0LáRV]�XF]\QLá�Vá\QQ\�GZXZLHUV]�:LO�
OLDPD�%ODNH¶D��NWyU\�EU]PL�QDVWĊSXMąFR��Ä-DN�]ZLHU]Ċ�GUDSLHĪQH�Z�OD�
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VDFK�EROHĞFL����:�VQDFK�8OUR�NDU]ą�VLHELH�]D�GREURü�OXG]Ną´��7DN�MDN�
X�%ODNH¶D��8OUR�MHVW�Z�MHJR�G]LHOH�VWDQHP�GXFKD��NWyUHJR�NV]WDáW�PH�
WDIRU\F]QLH�Z\UDĪD�REUD]�XSDGDMąFHM�NUDLQ\��-HM�PLHV]NDĔFDPL�Vą�OX�
G]LH�RNDOHF]HQL�GXFKRZR�±�OXG]LH�QLHNRPSOHWQL��ĩ\MąF\�QD�SU]HáRPLH�
;9,,,� L�;,;�Z��%ODNH�Z�NUDLQLH� WHM� XPLHV]F]Dá� XF]RQ\FK��%DFRQD��
/RFNH¶D�� 1HZWRQD�� LQWHOHNWXDOLVWyZ�� DUW\VWyZ� ±� ZV]\VWNLFK�� NWyU]\�
]�QDXNL�XF]\QLOL�QDMZDĪQLHMV]H�� D�Z�NRĔFX� MHG\QH�QDU]ĊG]LH�SR]QD�
QLD�ĞZLDWD��6NąG�Z]LĊáR�VLĊ�LFK�RNDOHF]HQLH"�0LáRV]�WáXPDF]\�MH�WDN��
Ä8� %ODNH¶D� F]WHU\� PLW\F]QH� SRVWDFLH� WZRU]ą� Z� F]áRZLHNX� URG]LQĊ��
NWyUHM� VNáyFHQLH� GRSURZDG]LáR� GR� NDWDVWURI\´�� 3RVWDFLH� WH� UHSUH]HQ�
WXMą�&LDáR�]� MHJR�SLĊFLRPD�]P\VáDPL�� WZyUF]ą�:\REUDĨQLĊ�SRV]F]H�
JyOQHJR�F]áRZLHND��8F]XFLRZRĞü��PLáRĞü�L�QLHQDZLĞü���ZUHV]FLH�5R�
]XP��=áDPDQLH�KDUPRQLL��VNáyFHQLH�WHM�URG]LQ\��ELHU]H�VLĊ�]�GRPLQDFML�
5R]XPX��NWyU\�XSDGá�]�SRZRGX�S\FK\�L�RGG]LHOLá�VLĊ�RG�UHV]W\�URG]L�
Q\��Ä:áDĞFLZH�Vą�PX�EH]FLHOHVQRĞü��EUDN�XF]Xü�L��FR�QDMZDĪQLHMV]H��
QLHGRVWĊSQH�MHVW�PX�ĨUyGáR�ZV]HONLFK�G]LDáDĔ�:\REUDĨQL��SRGĞZLDGR�
PRĞü´�±�SLV]H�GDOHM�SRHWD��'RPLQDFMD�UR]XPX�Z�OXG]NLP�ĞZLHFLH�±�
D�FKRG]L�QLH�W\ONR�R�SR]QDQLH��DOH�L�G]LDáDQLH��EXGRZĊ�]ELRURZHM�ĞZLD�
GRPRĞFL�� DUFKLWHNWXUĊ�Z\REUDĨQL�� DOH� WDNĪH� RUJDQL]DFMĊ� Ī\FLD�� F]\OL�
SROLW\NĊ�±�R]QDF]D�GRPLQDFMĊ� UDFMRQDOL]PX��7R�QD�QLP�]RVWDá�XIXQ�
GRZDQ\�ĞZLDWRSRJOąG�QDXNRZ\��NWyU\�SRGZDĪ\á��D�SRWHP�Z\NOXF]\á�
LQQH�VSRVRE\�SR]QDZDQLD��GRĞZLDGF]DQLD�L�RUJDQL]RZDQLD�ĞZLDWD��PL�
W\F]Q\�L�UHOLJLMQ\�

.LHG\�SU]\�SRMĊFLX�ÄĞZLDWRSRJOąG�QDXNRZ\´� VWDZLDP\�QD]ZLVND�
/RFNH¶D�F]\�1HZWRQD��PDP\�SRF]XFLH�SHZQHJR�DQDFKURQL]PX�±�Ī\�
MHP\�SU]HFLHĪ�Z�]XSHáQLH�LQQ\FK�F]DVDFK��$OH�ZH�IUDJPHQFLH�SRĞZLĊ�
FRQ\P� %HFNHWWRZL�0LáRV]� QLH� SU]\ZRáXMH� MXĪ� QDXNRZFyZ� ]� ;9,,�
L� ;9,,,� Z��� DOH� LFK� ZVSyáF]HVQ\FK� QDVWĊSFyZ�� 0yZL� PLDQRZLFLH�
R� -DFTXHV¶X�0RQRG]LH�� IUDQFXVNLP� JHQHW\NX�� NWyUHJR� WHRULH� VWDQR�
ZLą�GOD�SRHW\�SU]\NáDG�QDXNRZHJR�UDG\NDOL]PX�G]LĞ��0RQRG�QDSLVDá�
NVLąĪNĊ�3U]\SDGHN�L�NRQLHF]QRĞü��RSXEOLNRZDQą�QD�=DFKRG]LH�Z�URNX�
������Z�3ROVFH�G]LHáR�]RVWDáR�Z\GDQH�Z��������(VHM�0RQRGD�WUDNWR�
ZDá� R� ¿OR]R¿L� ELRORJLL� L� VSRZRGRZDá� RĪ\ZLRQą� G\VNXVMĊ� QDXNRZą��
D�WDNĪH�¿OR]R¿F]QR�SROLW\F]Qą��0RQRGD�LQWHUHVRZDá\�ERZLHP�]ZLą]�
NL�]DFKRG]ąFH�PLĊG]\�ZáDĞFLZRĞFLDPL�RUJDQL]PyZ�Ī\Z\FK��SR]QD�
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Q\PL� QD� SRGVWDZLH� SLHUZV]\FK� EDGDĔ� PROHNXODUQ\FK�� D� HZROXFMą�
W\FKĪH�RUJDQL]PyZ� L� FDáHJR�ZV]HFKĞZLDWD��$QDOL]D� VWZRU]HĔ�PLNUR�
E\áD�Z�MHJR�NVLąĪFH�SXQNWHP�Z\MĞFLD�GR�]EXGRZDQLD�QDXNRZHM�ZL�
]ML�FDáHJR�NRVPRVX��1DMZDĪQLHMV]H�MHGQDN��ĪH�IUDQFXVNL�JHQHW\N�UR]�
ZDĪDá�ZSá\Z�EDGDĔ�QDXNRZ\FK�QD� NRQFHSFMH� HW\F]QH� L� SROLW\F]QH��
:VSyáF]HVQH�HNVSHU\PHQW\�JHQHW\F]QH� WR�Z\SHáQLHQLH� MHJR�KLSRWH]�
R� PRĪOLZRĞFL� WZRU]HQLD� QRZ\FK� RUJDQL]PyZ�� D� FR� ]D� W\P� LG]LH� ±�
R� NRQLHF]QRĞFL� GRVWRVRZDQLD� GR� W\FK�PRĪOLZRĞFL� ]DVDG� SUDZQ\FK��
0RQRG�E\á��MDNR�VLĊ�U]HNáR��QDXNRZFHP�UDG\NDOQ\P��WDNLP��NWyU\�GOD�
SUDZG\�RGNU\ZDQHM�SU]H]�QDXNRZFyZ�JRWRZ\�E\á�SRĞZLĊFLü�UHJXá\�
L� ]DVDG\�RNUHĞODMąFH�Ī\FLH� OXG]NLH�Z� MHJR�Z\PLDU]H�GXFKRZ\P��¿�
OR]R¿F]Q\P� L� HW\F]Q\P��2GNU\FLD�QDXNRZH�REUDFDá\� MH�Z�JUX]��QD�
NWyU\P�0RQRG�±�SRGREQLH�MDN�LQQL�ZVSyáF]HĞQL�QDXNRZF\�±�SUDJQąá�
EXGRZDü�QRZ\�áDG��Ä:�OLWHUDWXU]H�WHPX�UDG\NDOL]PRZL�QDXNRZFD�RG�
SRZLDGD�%HFNHWW´�±�SRZLH�0LáRV]�

Ä-DN�XOHJDMą�]QLV]F]HQLX� L�GHJUDGDFML� LVWRW\�Ī\MąFH�� WDN� WHĪ�G]LHMH�
VLĊ� ]� VDP\P� ĞZLDWHP� �=LHPLą��.RVPRVHP��%\WHP�´� ±� SLV]H�Z� NR�
PHQWDU]X�GR�.RĔFyZNL�$QWRQL�/LEHUD��D�MHJR�VáRZD�EU]PLą�MDN�Z\ZR�
G\�0RQRGD��Ä3URFHV�WHQ�RGE\ZD�VLĊ�VWRSQLRZR�L�VNRNRZR��=HSVXFLH�
NXPXOXMH�VLĊ��SR�F]\P�QDVWĊSXMH�]DSDĞü��:�WUDNFLH�SU]HGVWDZLDQHJR�
]GDU]HQLD�PDP\�GR�F]\QLHQLD� UDF]HM�]�©HZROXFMąª�QLĪ�©UHZROXFMąª��
:�SU]HV]áRĞFL�MHGQDN��L�WR�Z�PLDUĊ�QLHGDZQHM��PLDá�PLHMVFH�ZáDĞQLH�
NDWDNOL]P��URG]DM�JUXQWRZQHJR�]DáDPDQLD�VLĊ�GDZQHJR�SRU]ąGNX��$O�
ERZLHP�ĞZLDW�©REHFQ\ª�MHVW�Z\UDĨQLH� SR �ND W D V W UR I L H �>SRGNU��$�/@��
&KRü�QLH�MHVW�WR�SRZLHG]LDQH�ZSURVW��ZLHOH�Z]PLDQHN�L�R]QDN�ZVND]X�
MH�MHGQDN��LĪ�WNZLąFH�©Z�VFKURQLHQLXª�>���@�SRVWDFL�Vą��E\ü�PRĪH��RVWDW�
QLPL�LVWRWDPL�QD�=LHPL�>���@��©1D�]HZQąWU]�MHVW�ĞPLHUüª�±�SRZLDGD�]D�
UD]�QD�SRF]ąWNX�+DPP´�

1DWXUĊ�NDWDVWURI\�XND]DQHM�SU]H]�%HFNHWWD�0LáRV]�Z�=LHPL�8OUR�RE�
MDĞQLD�QDVWĊSXMąFR��

%HFNHWW�� MDN� ]UHV]Wą� FDáD� MHPX� ZVSyáF]HVQD� NXOWXUD� ]DFKRGQLD�� XUEL� HW�
RUEL�RJáRVLá�WR��FR�MHV]F]H�Z�G]LHZLĊWQDVW\P�ZLHNX�]QDQH�E\áR�W\ONR�QLH�
OLF]Q\P�� FR� VDUNDVW\F]QLH� Z\UD]Lá� 1LHW]VFKH�� ZRáDMąF� GR� (XURSHMF]\�
NyZ��ÄFyĪ��]DELOLĞFLH�%RJD�L�P\ĞOLFLH��ĪH�XMG]LH�WR�ZDP�EH]NDUQLH"´�7HUD]�
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Z� VNDOL�PDVRZHM� QDVWąSLáR� XĞZLDGRPLHQLH� VRELH� QRZHM� V\WXDFML�PHWD¿�
]\F]QHM�F]áRZLHND��NWyUą�RNUHĞOD�GXĪ\PL�OLWHUDPL�Z\SLVDQH�1,(�0$��ĩDG�
QHJR�JáRVX�SU]HPDZLDMąFHJR�]H�ZV]HFKĞZLDWD��ĪDGQHJR�]áD�L�GREUD��ĪDG�
QHJR� VSHáQLHQLD� RF]HNLZDĔ� L� ĪDGQHJR�.UyOHVWZD��2VRED� OXG]ND�GXPQLH�
SRND]XMąFD�QD�VLHELH�SDOFHP�ÄMD´�WHĪ�RND]DáD�VLĊ�XáXGą��ER�WR�W\ONR�ZLą]NL�
UHÀHNVyZ�RNU\WH�MHGQą�HSLGHUPą��0LáRĞü�RND]DáD�VLĊ�XáXGą��SU]\MDĨĔ�RND�
]DáD�VLĊ�XáXGą��ER�ĪHE\�LVWQLDá\��PXVL�LVWQLHü�MDNLĞ�VSRVyE�SRUR]XPLHQLD��
D�JG]LHĪ�RQ�� MHĪHOL� MĊ]\N�MHVW� W\ONR�EHáNRWHP�XWZLHUG]DMąF\P�VDPRWQRĞü�
NDĪGHJR"�$�FyĪ�RVWDMH�VLĊ�ZĞUyG�WHJR�RJURPQHJR�1,(�0$"�7\ONR�F]DV��
F]DV�DEVROXWQ\��SĊG]ąF\�]QLNąG�GRQLNąG��PLHU]RQ\�VWRSQLRZ\P�]QLV]F]H�
QLHP�Z�NRPyUNDFK�RUJDQL]PX�

ĝZLDW�NRQVWUXRZDQ\�SU]H]�QDXNĊ�MDZL�VLĊ�MDNR�NUDLQD�QLHVNRĔF]R�
Q\FK�PRĪOLZRĞFL�� FRUD]� GDOHM� SU]HVXZDMąFD� VZRMH� JUDQLFH� ±�ZV]DN�
ZQLNDP\�Z�DWRP� L�SRGELMDP\�NRVPRV�±� L� FRUD]�EDUG]LHM�SRPQDĪD�
MąFD�VZRMH�]DVRE\��-HGQDN�UHZHUVHP�WHJR�ĞZLDWD�MHVW�SXVW\QLD��ĞZLDW��
Z�NWyU\P�GHJUDGDFML�XOHJá�VDP�E\W��ĞZLDW�IDQWRP��ZLHONLH�1,&��NWy�
UH�QD�VFHQLH�SRND]Dá�%HFNHWW��àDWZR�Z�QLH�XZLHU]\ü��PDMąF�Z�SDPLĊ�
FL� ]QLV]F]HQLD� ,,�ZRMQ\�ĞZLDWRZHM��(XURSĊ� MHGQDN�RGEXGRZDQR��DOH�
SXVWND�SR]RVWDáD��R�F]\P�ĞZLHWQLH�SLVDá�0LáRV]�QD�SU]\NáDG]LH�3DU\ĪD��
7R�PLDVWR�QD�SRF]ąWNX�ODW�����E\áR�GOD�QLHJR�WDN�VDPR�ÄQLHU]HF]\ZL�
VWH´��MDN�ÄQLHU]HF]\ZLVW\´�E\á�/RQG\Q�Z�=LHPL�MDáRZHM�(OLRWD��%HFNHWW�
Z�WHDWU]H�XU]HF]\ZLVWQLá�WH�SXVWNĊ�

0LáRV]� QDSLVDá� NLOND� EDUG]R� ZDĪQ\FK� ZLHUV]\�� NWyU\FK� WHPDWHP�
E\áD�GHJUDGDFMD�VDPHJR�E\WX�L�Z\REUDĪDP�VRELH��ĪH�JG\�&ORY�Z�.RĔ�
FyZFH�PRQWXMH�VZRMą�OXQHWĊ�L�SDWU]\�SU]H]�RNLHQNR�QD�ĞZLDW�UR]FLą�
JDMąF\�VLĊ�SR]D�VFKURQHP��ZLG]L�U]HF]\ZLVWRĞü�XMU]DQą�SU]H]�0LáRV]D�
Z�ZLHUV]X�¯FRQRPLD�GLYLQD��������

'URJRP�QD�EHWRQRZ\FK�VáXSDFK��PLDVWRP�]H�V]NáD�L�ĪHOLZD�
/RWQLVNRP�UR]OHJOHMV]\P�QLĪ�SOHPLHQQH�SDĔVWZD
1DJOH�]DEUDNáR�]DVDG\�L�UR]SDGá\�VLĊ�

&ORY� Z\JOąGD� WHĪ� SU]H]� GUXJLH� RNLHQNR�� XV\WXRZDQH� QDSU]HFLZ��
0yJá�SU]H]�QLH�GRVWU]HF�WR��FR�0LáRV]�]REDF]\á�Z�ZLHUV]X�3R�GUXJLHM�
VWURQLH��������
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>���@�'UHZQLDQH�EDUDNL�
DOER�MHGQRVWRSD�NDPLHQLF]ND�Z�SROX�FKZDVWyZ�
G]LDáNL�NDUWRÀL�RJURG]RQH�NROF]DVW\P�GUXWHP�
$�JUDOL�Z�QLE\�NDUW\�L�E\á�]DSDFK�QLE\�NDSXVW\
L�QLE\�ZyGND��QLE\�EUXG�L�QLE\�F]DV�
0yZLáHP��ĪH�SU]HFLHĪ����DOH�Z]UXV]DOL�UDPLRQDPL
DOER�RGZUDFDOL�RF]\��%R�WHQ�NUDM�QLH�]QDá�]G]LZLHQLD�
$QL�NZLDWyZ��3HODUJRQLH�Z�EODV]DQNDFK�XVFKQLĊWH�
SR]yU�]LHOHQL�]DNU\W\�OHSNLP�S\áHP�
$QL�SU]\V]áRĞFL��*UDá\�JUDPRIRQ\
SRZWDU]DMąF�EH]�XVWDQNX�FR�QLJG\�QLH�LVWQLDáR�

3LV]ąF�WHQ�ZLHUV]��0LáRV]�LQVSLURZDá�VLĊ�REUD]HP�SLHNáD�]DSLVDQ\P�
SU]H]�(PDQXHOD�6ZHGHQERUJD��:�ZRMHQQ\P�ZLHUV]X�3U]HGPLHĞFLH�WR�
SLHNáR�Z\JOąGDáR�WDN�

'DOHM�PLDVWR�RWZRU]RQH�NUZDZą�FHJáą�
-HGQD�VRVQD�]D�Ī\GRZVNLP�GRPHP�
6\SNLH�ĞODG\�L�UyZQLQD�DĪ�GR�NRĔFD�
3\á�ZDSLHQQ\��WRF]ą�VLĊ�ZDJRQ\�
$�Z�ZDJRQDFK�F]\MDĞ�VNDUJD�VNDPODMąFD�

:HĨ�PDQGROLQĊ��QD�PDQGROLQLH
:\JUDV]�WR�ZV]\VWNR
(FK�SDOFHP�Z�VWUXQ\�
3LĊNQD�SLRVHQND�
-DáRZH�SROH�
6]NODQND�Z\SLWD�
:LĊFHM�QLH�WU]HED�

:�W\P�F]DVLH�NDWDVWUR¿]P�0LáRV]D�QLH�NDUPLá�VLĊ�MXĪ�DSRNDOLSW\Ną��
DOH�REUD]DPL�OXG]NLHM�GHJUDGDFML�±�MDN�Z�=LHPL�MDáRZHM��2VWDWQLP�ĞOD�
GHP�V]WXNL�MHVW�Z�W\P�ĞZLHFLH�SLMDFND�SLRVHQND�L�JUD�QD�PDQGROLQLH�

2� JU]H�� D� GRNáDGQLHM� R� NRĔFX� JU\� PyZL�0LáRV]� Z� SRGVXPRZD�
QLX�VZRLFK�UR]ZDĪDĔ�R�%HFNHWFLH��Ä,VWRWQH�L��SRZWDU]DP��ĞZLDGF]ąFH�
R�ZLHONRĞFL�=DFKRGX��MHVW�Z\]QDQLH�]URELRQH�SU]H]�F]áRZLHND�VDPH�
PX�VRELH��]DZDUWH�Z�MHGQRZ\UD]RZ\P�W\WXOH�%HFNHWWD��©(QGJDPHª��
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,� WHQ� NRQLHF� ]DEDZ\� WR� QLH� W\ONR� ĞPLHUü� MHGQRVWNRZD�� ER� WĊ�PRĪQD�
]QLHĞü� VWRLFNR�� 7R� UDG\NDOQH� VWZLHUG]HQLH�� ĪH� Z\REUDĨQLD� OXG]NR�
ĞFL��WZRU]ąFD�Z�FLąJX�W\VLąFOHFL�PLW\�UHOLJLMQH��SRHPDW\��VQ\�Z\NXWH�
Z�NDPLHQLX��ZL]MH�PDORZDQH�QD�GU]HZLH�L�SáyWQLH��UR]F]XOD�QDV�VZRMą�
G]LHFLQQą�ZLDUą��DOH�PRĪHP\�W\ONR�P\ĞOHü�]�QRVWDOJLą�R�GDU]H�GDZQR�
XWUDFRQ\P��:\REUDĨQLD�RG�;9,,,�ZLHNX�SUyERZDáD�VLĊ�EURQLü��REZD�
URZXMąF�VLĊ�Z�VZRLFK�SRVLDGáRĞFLDFK�OLWHUDWXU\�L�V]WXNL��FRUD]�EDUG]LHM�
ZSUDZLDMąF�VLĊ�Z�ZLHORZDUVWZRZHM�LURQLL��DOH�QDGV]HGá�F]DV��ĪH�]RVWD�
áD�XJRG]RQD�RG�ĞURGND�L�SR]EDZLRQD�MDNLHJRNROZLHN�RQWRORJLF]QHJR�
RSDUFLD��.RQLHF�]DEDZ\�WR�NRQLHF�OLWHUDWXU\�L�V]WXNL��D�MHĪHOL�RQH�]D�
ZV]H� WRZDU]\V]\á\� F\ZLOL]DFML�� WR� ]DUD]HP�NRQLHF� F\ZLOL]DFML´��$U�
W\]P�NDUPL�VLĊ�ZLĊF�MHV]F]H�NRĔFHP�ZV]HONLHJR�DUW\]PX�±�SRZLH�0L�
áRV]� R�%HFNHWFLH�� Ä(QGJDPH� SRGWU]\PXMH�� QD� NUyWNR�� MHV]F]H� MHGQą�
(QGJDPH´�

Ä*UD�SR�JU]H´�%HFNHWWD�E\áDE\�ZLĊF�MHG\Qą�PRĪOLZRĞFLą�LVWQLHQLD�
V]WXNL�Z�ĞZLHFLH�SR�NDWDVWUR¿H"�-HĪHOL�SU]\Mąü�ĞZLDWRSRJOąG�%HFNHW�
WD�]D�MHG\Q\�L�RVWDWHF]Q\�±�RZV]HP��D�ZLHP\�MXĪ��ĪH�ÄHQGJDPH�DIWHU�
HQGJDPH´�Z�SRVWPRGHUQLVW\F]QHM�RGPLDQLH� WHM�]DEDZ\�PRĪH� WUZDü�
GáXJR��$OH�0LáRV]�EXQWXMH�VLĊ�SU]HFLZNR�WHPX�L�PyZL��GLDJQR]D�%HF�
NHWWD�MHVW�SUDZG]LZD��DOH�ZąVND��MHJR�SRVWDZD�EDUG]R�NRQVHNZHQWQD��
DOH�MHGQRVWURQQD��%R�SU]HFLHĪ�VNRUR�XĞZLDGDPLDP�VRELH�PRMH�SRáRĪH�
QLH��SU]HNUDF]DP�MH��SRQDGWR�MHVWHP�ZROQ\��RGUyĪQLDP�VLĊ�RG�PLOLDU�
GyZ�LQQ\FK�OXG]L��PDP�FLDáR�L�SLĊü�]P\VáyZ��F]XMĊ��SDPLĊWDP��MHVWHP�
VNąGĞ��P\ĞOĊ�L�Z\REUDĪDP�VRELH��XPLHP�SRU]ąGNRZDü�U]HF]\ZLVWRĞü�
L�QD]\ZDü�Mą��QDGDO�MHVWHP�]GROQ\�GR�WZRU]HQLD��Z�NRĔFX�±�G\VSRQX�
MĊ�ZROą��F]\OL�FKFĊ�L�F]\QLĊ��0RJĊ�ZLĊF�XFLHF�]�]LHPL�8OUR��D�SU]\QDM�
PQLHM�Ī\ü�MHM�QD�SU]HNyU��FR�R]QDF]D�±�QD�SU]HNyU�KHJHPRQLL�5R]XPX��
FKRü�QLH�SU]HFLZNR�QDXFH��2EVHUZXMąF��FR�G]LHMH�VLĊ�]�F]áRZLHNLHP�
Z� ]UDFMRQDOL]RZDQ\P� ĞZLHFLH�� 0LáRV]D� V]F]HJyOQLH� GRW\ND� OXG]ND�
ELHUQRĞü��MDNĪH�FKDUDNWHU\VW\F]QD�GOD�ERKDWHUyZ�%HFNHWWD��2Z\FK�DQ�
W\�ERKDWHUyZ��R�NWyU\FK�SRHWD�SRZLH�]�VDUND]PHP�ÄMDU]\QR�]ZLHU]Ċ�
WD´� L� ÄEODGH� HOL]HMVNLH� FLHQLH´�� ÄGRZRGHP�NRĔFRZ\P�REH]ZáDGQLD�
MąFHM� ZáDĞFLZRĞFL� 8OUR� �F\ZLOL]DFMD� SU]HFLZNR� VRELH�� MHVW� ELHUQRĞü�
SRVWDFL��QLHJG\Ğ�©ERKDWHUyZª��Z�OLWHUDWXU]H´�±�SLV]H��D�SRWHP�SU]HG�
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VWDZLD�NLOND�VSRVREyZ�QD�]DFKRZDQLH�F]HJRĞ��FR�QD]ZDáE\P�SR�SUR�
VWX�KLJLHQą�GXFKRZą�

0LáRV]�Z�=LHPL�8OUR�SUDNW\NXMH�Mą�QLHMDNR�]�PDUV]X��FR�PRĪH�GH]�
RULHQWRZDü�QLHZWDMHPQLF]RQ\FK� F]\WHOQLNyZ�HVHMX��&]HPX�ERZLHP�
RERN�*RPEURZLF]D� L�'RVWRMHZVNLHJR�]MDZLD� VLĊ�Z�QLP�QDJOH�0LF�
NLHZLF]�MDNR�DXWRU�3DQD�7DGHXV]D"�&]HPX�PDMą�VáXĪ\ü�ZVSRPQLHQLD�
SU]HGZRMHQQHJR�:LOQD�]�MHJR�PLHV]NDĔFDPL"�&]HPX�SDVVXV�SRĞZLĊ�
FRQ\�]DSDPLĊWDQ\P�SU]H]�SRHWĊ�Z�G]LHFLĔVWZLH�SLHĞQLRP�UHOLJLMQ\P"�
'ODF]HJR� W\OH�Z� HVHMX�0LáRV]D� ]DSDPLĊWDQ\FK�REUD]yZ�� GĨZLĊNyZ��
VPDNyZ��SU]HGPLRWyZ��XF]Xü��NWyU\PL�REURVá\�NODPNL��G]ZRQ\��]D�
XáNL"�0RĪQD�RGQLHĞü�ZUDĪHQLH��ĪH�ZFKRG]ąF�Z�GLDORJ�]�REF\PL�GX�
FKDPL��0LáRV]�RG�F]DVX�GR�F]DVX�PXVL�]QDOHĨü�VLĊ�ZĞUyG�GXFKyZ�JR�
ZVSLHUDMąF\FK��ĪH�ZDOF]ąF�QD�REFHM�]LHPL��PXVL�SRZUyFLü�QD�]LHPLĊ�
ZáDVQą��E\�VLĊ�Z]PRFQLü��1DZHW�MHĪHOL�]LHPLD�WD�QDOHĪ\�GR�GRPHQ\�
SDPLĊFL�L�Z\REUDĨQL��MHVW�UHDOQD��1D�W\P�ZáDĞQLH�SROHJD�IRUWHO�0LáR�
V]D��MHJR�OLVLD�SU]HELHJáRĞü��6NRUR�ERZLHP�ÄMDNL�MHVWHĞ��WDN�L�ZLG]LV]´��
MDN�SLVDá�6ZHGHQERUJ��GEDM�R�VLHELH�

&]\WDMąF�]�SR]RUX�FKDRW\F]Qą��ER�SRVNOHMDQą�]�UyĪQ\FK�IUDJPHQ�
WyZ�� V\OZLF]Qą� =LHPLĊ� 8OUR�� ]� SRZRG]HQLHP� PRĪHP\� ]UHNRQVWUX�
RZDü�XNU\W\�Z�HVHMX�0LáRV]D�NRGHNV� OLVD�� F]\OL�NLOND�SUDNW\F]Q\FK�
UDG�GOD�W\FK��NWyU]\�SUDJQą�]DFKRZDü�GXFKRZą�KLJLHQĊ��6IRUPXáRZDá�
E\P�MH�QDVWĊSXMąFR��3R�SLHUZV]H��SLHOĊJQXM�Z�VRELH�]DPLáRZDQLH�GR�
áDGX��PLPR�ĪH�ZV]\VWNR�ZRNyá�SRSDGD�Z�FKDRV��3R�GUXJLH��üZLF]�SD�
PLĊü��E\�F]DV�QLH�U]ąG]Lá�WREą��DOH�W\�F]DVHP��3R�WU]HFLH��RGG]LHODM�GR�
EUR�RG�]áD�L�WU]\PDM�VLĊ�GREUD��PLPR�ĪH�]áR�VWDOH�SU]HZDĪD��3R�F]ZDU�
WH��XZLHU]�Z�WR��FR�ZLG]LV]��QDZHW�MHĪHOL�ÄSUDZGD´�QDXNRZD�MHVW�LQQD�
�=LHPLD�REUDFD�VLĊ�ZRNyá�6áRĔFD��DOH�GOD�QDV�WR�6áRĔFH�ZVFKRG]L�L�]D�
FKRG]L�±�L�QLHFK�WDN�]RVWDQLH���3R�SLąWH��]H�ZV]\VWNLFK�VLá�WU]\PDM�VLĊ�
NRQNUHWX��D�MHĪHOL�WDOHQW�FL�SR]ZDOD��RSLV]�JR�WDN��E\Ğ�JR�VREą�QLH�]D�
VáRQLá��3R�V]yVWH��QD�SU]HNyU�DEVXUGRZL�V]XNDM�VHQVX��3R�VLyGPH��MHĪH�
OL�]DU]XFą�FL�QDLZQRĞü��EURĔ�VLĊ�LURQLą��3R�yVPH��G]LDáDM�

7HQ�OLVL�NRGHNV�Ī\FLD�Z�NUDLQLH�8OUR�0LáRV]�XVWDQRZLá�SR�WR�RVWD�
WHF]QLH��E\�ÄQLH�SRQLĪDü�(WUH´��F]\OL�E\WX��ÄQDZHW�Z�MHJR�IRUPDFK�GR�
W\NDOQ\FK�L�]LHPVNLFK´��Ä'ODWHJR�WHĪ�F]FKDP�QD�WHDWU�%HFNHWWD�L�,R�
QHVFR´�±�SLVDá�UR]]áRV]F]RQ\�GR�-HU]HJR�7XURZLF]D�Z������U���FK\ED�
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MHGQDN�QLHVáXV]QLH�SRGHMU]HZDMąF�REX�SLVDU]\�R�QLKLOL]P��.RGHNV�WHQ�
SU]HWáXPDF]\�SRWHP�QD�ZLHOH�ĞZLHWQ\FK�ZLHUV]\��ZĞUyG�NWyU\FK�]QDM�
GXMHP\�SRFKZDáĊ�DNW\ZQHJR��ZLHF]QLH�PáRGHJR�UR]XPX��NWyU\�±�VSHU�
VRQL¿NRZDQ\��REGDU]RQ\�QDMOHSV]\PL�FHFKDPL�FKDUDNWHUX�F]áRZLHND��
SLĊNQHP��PRFą� L� QDG]LHMą� ±� RND]XMH� VLĊ� SU]HFLZLHĔVWZHP�5R]XPX�
%ODNH¶D��0\ĞOĊ�RF]\ZLĞFLH�R�]QDQ\P�=DNOĊFLX��0DP\�WHĪ�SRFKZDáĊ�
PLáRĞFL��NWyUD�MHVW�GURJą�SRZURWQą�GR�UDMX��MDN�Z�PQLHM�]QDQ\P�ZLHU�
V]X�3R�Z\JQDQLX�]�WRPX�1LHREMĊWD�]LHPLD���������NWyUHJR�IUDJPHQW�
FKFLDáE\P�]DF\WRZDü�

-XĪ�QLH�JRĔ��&LFKR��-DN�PLĊNNR�GHV]F]�SDGD
1D�GDFK\�WHJR�PLDVWD��-DN�ZV]\VWNR�MHVW
'RVNRQDáH��7HUD]��GOD�ZDV�GZRMJD�EXG]ąF\FK�VLĊ
:�NUyOHZVNLP�áRĪX�SRG�RNQHP�PDQVDUG\�
'OD�PĊĪF]\]Q\�L�NRELHW\��$OER�GOD�MHGQHM�URĞOLQ\
3RG]LHORQHM�QD�PĊVNRĞü�L�ĪHĔVNRĞü��NWyUH�WĊVNQLá\�GR�VLHELH�
7DN��WR�PyM�SRGDUXQHN��1DG�SRSLRáDPL�
1D�JRU]NLHM��JRU]NLHM�]LHPL��>���@

,�ZUHV]FLH�PDP\�SRFKZDáĊ�VDPHM�U]HF]\ZLVWRĞFL�Z�ZLHOX�HSLIDQLM�
Q\FK�ZLHUV]DFK�0LáRV]D��FKRüE\�Z�PRMHM�XOXELRQHM�àąFH�]������U��

%\áD�WR�áąND�QDGU]HF]QD��EXMQD��VSU]HG�VLDQRNRVyZ�
:�QLHVND]LWHOQ\P�GQLX�F]HUZFRZHJR�VáRĔFD�
&DáH�Ī\FLH�V]XNDáHP�MHM��]QDOD]áHP�L�UR]SR]QDáHP�
5RVá\�WX�WUDZ\�L�NZLDW\�NLHG\Ğ�]QDMRPH�G]LHFNX�
3U]H]�QD�ZSyá�SU]\PNQLĊWH�SRZLHNL�ZFKáDQLDáHP�ĞZLHWOLVWRĞü�
,�]DSDFK�PQLH�RJDUQąá��XVWDáR�ZV]HONLH�ZLHG]HQLH�
1DJOH�SRF]XáHP��ĪH�]QLNDP�L�SáDF]Ċ�]H�V]F]ĊĞFLD�

:áDĞQLH� WDN� JRG]L� VLĊ� ]H� VREą� VNáyFRQą� URG]LQĊ� F]áRZLHF]ą�� FLD�
áR��XF]XFLD��Z\REUDĨQLĊ�L�UR]XP��FKRü�Z\GDZDáRE\�VLĊ��ĪH�SR�NRĔFX�
ÄJU\´�QLH�MHVW�WR�MXĪ�PRĪOLZH�
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$EVWUDFW

,Q�WKH�VNHWFK�,�SUHVHQW�%HFNHWW�DV�D�UHSUHVHQWDWLYH�RI�ZHVWHUQ�FLYL�
OLVDWLRQ�DQG�D�GLDORJXH�EHWZHHQ�%HFNHWW�DQG�&]HVáDZ�0LáRV]��$�FKD�
UDFWHULVWLF�RXWFRPH�RI�WKLV�FRQIURQWDWLRQ�DUH�WKH�LQVWUXFWLRQ�IRU�WKH�KD�
ELWXpV�RI�WKH�8UOR�/DQG��=LHPLD�8UOR���FXOWLYDWLRQ�RI�ORYH�IRU�RUGHU��
H[HUFLVLQJ�WKH�PHPRU\�DJDLQVW�WKH�ÀRZ�RI�WLPH��FKRLFH�RI�JRRGQHVV�
GHVSLWH�WKH�XQPLWLJDWHG�HYLO��IDLWK�LQ�ZKDW�LV�YLVLEOH��ORYH�IRU�IDFWV�DQG�
VHDUFK�IRU�PHDQLQJ�
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