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0LáRV]�QLH�XQLNDá� WUXGQ\FK�S\WDĔ��S\WDĔ�R�VHQV�FLHUSLHQLD��R� MHJR�
MHGQRVWNRZ\�L�SRZV]HFKQ\�Z\PLDU��R�QLHXFKURQQRĞü�ZLQ\�L�QLHPRĪ�
QRĞü�]DGRĞüXF]\QLHQLD��R�EXQW�ZREHF�ZLHF]QHJR�RVNDUĪ\FLHOD�F]áR�
ZLHND��3\WDQLD� WH� F]ĊVWR�SR]RVWDMą�EH]�RGSRZLHG]L�� Vą�QLHZ\JRGQH��
QLH�PRĪQD�RG�QLFK�XFLHF��:�PRLFK�UR]ZDĪDQLDFK�FKFĊ�SRGMąü�UHÀHN�
VMĊ�QDG�W\P�ZáDĞQLH�DVSHNWHP�WZyUF]RĞFL�0LáRV]D�SU]HGH�ZV]\VWNLP�
Z� RGQLHVLHQLX� GR� ¿JXU\� +LRED� Z� MHJR� SRH]ML� RUD]� GR� WáXPDF]HQLD�
.VLĊJL�+LRED�

3RH]MD�0LáRV]D�QLH�RSLVXMH�FLHUSLHQLD��QLH�DQJDĪXMH�VLĊ�Z�MHJR�SR�
ZVWU]\PDQLH��DQL�QDZHW�Z�RGZLHF]Q\�GLDORJ�QD�MHJR�WHPDW�QD�XVWDOR�
Q\FK� MXĪ�ZDUXQNDFK�� QDURVá\FK� DUJXPHQWDFMą�PDMąFą� EąGĨ� SRWZLHU�
G]Lü�MHJR�VHQVRZQRĞü��EąGĨ�WĊ�VHQVRZQRĞü�QHJRZDü��.RQVHNZHQWQLH�
GOD�VZRMHM�VWUDWHJLL�SRH]MD�0LáRV]D�EĊGąF�Z]PRĪRQą�REHFQRĞFLą��(ZD�
%LHĔNRZVND��� XREHFQLDQLHP� �$OHNVDQGHU�)LXW��� SU]\ZUDFDQLHP�Z\�
REUDĨQL�Z\PLDUX�VDFUXP��REURQą�SU]HG�QLKLOL]PHP��(OĪELHWD�.LĞODN��
±�WDNĪH�Z�RGQLHVLHQLX�GR�FLHUSLHQLD�±�SU]HGH�ZV]\VWNLP�XREHFQLD�MH�

8REHFQLDQLH�GRNRQXMH�VLĊ�QD�NLOND�FR�QDMPQLHM�VSRVREyZ��SRSU]H]�
LQWHQV\ZQRĞü�ZLG]HQLD��VNXSLHQLH�QD�SU]HGPLRFLH��ZUDĪOLZRĞü�L�XZD�
JĊ� URG]ąFą� HPSDWLĊ� L� QLHSRNyM�� SU]H]� ZVND]\ZDQLH� DPELZDOHQFML�
L�ZLHORZ\PLDURZRĞFL�SRMĊFLD��NWyUH�QLH�SRNU\ZDMą�VLĊ�]�DPELZDOHQFMą�
L�ZLHORZ\PLDURZRĞFLą�U]HF]\ZLVWRĞFL��']LĊNL�WDNLP�]DELHJRP�REHF�
QRĞü�FLHUSLHQLD�Z�WZyUF]RĞFL�0LáRV]D�QLH�PDQLIHVWXMH�VLĊ�SRSU]H]�SHá�
QH�RNUXFLHĔVWZD�REUD]\��GUDVW\F]QH�ZL]MH��'\QDPLND�]GDU]HĔ� L�GUD�
PDW\F]QH� QDSLĊFLD� V\WXDFML� OLU\F]Q\FK� QLH� HZRNXMą� MHGQR]QDF]Q\FK�
VąGyZ�QD�WHPDW�EyOX��3RHW\FNLH�XREHFQLDQLH�FLHUSLHQLD�RGFKRG]L�RG�
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PDUW\URORJLF]Q\FK�Z]RUFyZ�ÄERKDWHUD±R¿DU\´�� MDN� UyZQLHĪ�RG� LGH�
DOL]DFML�R¿DU\�Z�RJyOH��+LRE�0LáRV]D�WR�QLH�W\ONR�PRW\Z��WR�ERKDWHU�
SRH]ML��QLH�MHVW�QLHZLQQ\��QLH�MHVW�GRVNRQDá\��&LHUSLHQLHP�MHVW�QLH�W\O�
NR�VWUDWD��FKRURED��XSRNRU]HQLH��&LHUSLHQLHP�MHVW�ZV]HOND�]PLDQD��WDN�
VDPR��MDN�L�EUDN�]PLDQ\��ĩDGQH�]DGRZROHQLH�QLH�MHVW�WUZDáH��D�SDWRV�
U]HF]\�±�ODFULPDH�UHUXP�±�SURZDG]L�GR�]UR]XPLHQLD��ĪH�ZV]\VWNR�MHVW�
]H�VREą�SRZLą]DQH��ZVSyá]DOHĪQH��]DWHP�XZDUXQNRZDQH��QLH±ZROQH��
2GU]XFHQLH�PHVMDQLVW\F]QHM�L�PDUW\URORJLF]QHM�ZL]ML�FLHUSLHQLD��Z\�
ZRG]ąFHM� VLĊ�]� URPDQW\]PX�SROVNLHJR��RUD]�ZLHONL�G\VWDQV�0LáRV]D�
ZREHF�W]Z��WHRORJLL�FLHUSLHQLD��SU]\�MHGQRF]HVQ\P�UHOLJLMQ\P�SRMPR�
ZDQLX�SRH]ML��NLHUXMH�P\ĞO�RGELRUF\�NX�NRQVWDWDFML��ĪH�VSRWNDQLH�SR�
H]ML�]�FLHUSLHQLHP�Z�LQWHQV\ZQRĞFL�SRHW\FNLHJR�REUD]X�PRĪH�ZVND]Dü�
GURJL�DNFHSWDFML�FLHUSLHQLD��X]QDQLD�MHJR�REHFQRĞFL��EH]�UDFMRQDOL]D�
FML�L�WHRORJL]DFML��UDF]HM�Z�SHUVSHNW\ZLH�GRĞZLDGF]HQLD��%ĊGąF�EOLVNą�
PHWRG\�SRVWU]HJDQLD�ĞZLDWD�ZáDĞFLZHM�GOD�KDLNX��Z\]ZDODMąF�VLĊ�]�DX�
WRELRJUD¿]PX�L�NDUWH]MDĔVNLHJR�GHWHUPLQL]PX�SHUFHSFML�ÄMD´��SRH]MD�
0LáRV]D�RWZLHUD�HXURSHMVNLH��MXGHR±FKU]HĞFLMDĔVNLH�XMPRZDQLH�FLHU�
SLHQLD�QD�NDWHJRULH�¿OR]R¿L�]HQ��YLGH��NRUHVSRQGHQFMD�]�7KRPDVHP�
0HUWRQHP���7\ONR�+LRE��NWyU\�ZV]\VWNR�XWUDFLá�±�]D]QDá�ZROQRĞFL��QLH�
E\á�XZDUXQNRZDQ\�QDZHW�]DNáDGHP�%RJD� L� V]DWDQD��7RWDOQRĞü�XWUD�
W\�PRĪH�VWDü�VLĊ�Z\]ZROHQLHP�W\ONR�ZyZF]DV��JG\�SRGPLRW� MHM�GR�
]QDMąF\� WUDFL� WDNĪH�SUDJQLHQLH�SU]\ZUyFHQLD�� VSUDZLHGOLZRĞFL� L�X]D�
VDGQLHQLD�

0LáRV]� SRVLDGDá� V]F]HJyOQ\� URG]DM� LQWHOLJHQFML�� ]GROQHM� NRMDU]\ü�
GDQH�QLH�NRMDU]RQH�SU]H]�LQQ\FK��5\V]DUG�1\F]��RSLVXMąF�WĊ�V]F]HJyO�
Qą�XPLHMĊWQRĞü��Z\UyĪQLD�WU]\�]DVDGQLF]H�RSHUDFMH�SRGPLRWX��UHNRQ�
WHNVWXDOL]DFMĊ��UHG\VWU\EXFMĊ�HOHPHQWyZ�GRW\FKF]DVRZHJR�NRQWHNVWX�
ZHGáXJ�QRZ\FK�QLHV\VWHPRZ\FK�]DVDG�RUD]�UH]\JQDFMĊ�]�DUELWUDOQR�
ĞFL� WHJR�SU]HPLHV]F]HQLD��:V]\VWNLH� WH�HOHPHQW\�RGQLHĞü�PRĪQD�GR�
DQDOL]\� WHPDWX�+LRED�Z� WZyUF]RĞFL�0LáRV]D��&LHUSLHQLH� L� VDPD�SR�
VWDZD�+LRED�0LáRV]D�]RVWDMą�SRGGDQH�UHNRQWHNVWXDOL]DFML��FLHUSLHQLH�
VDPR�Z�VRELH�QLH�R]QDF]D�MXĪ�ZLĊFHM�NDU\�DQL�SRWĊSLHQLD�Z�RNUHĞOR�
Q\P�V\VWHPLH�ZDUWRĞFL��QLH�R]QDF]D�MHGQDN�UyZQLHĪ�QLHZLQQRĞFL�±�QLH�
PRĪQD�SRWUDNWRZDü�WHJR�]DJDGQLHQLD�GZXELHJXQRZR�L�SU]\Mąü��ĪH�RG�
KLVWRULL�+LRED�ZV]\VF\�FLHUSLąF\�Vą�EH]JU]HV]QL�
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5HG\VWU\EXFMD� L� UHSUH]HQWDW\ZQRĞü� V]F]HJyáX� VSUDZLDMą�� ĪH�+LRE�
0LáRV]D�VWDMH�VLĊ�QLH� W\ONR�¿JXUą�ELEOLMQą��DOH� L�¿JXUą�VDPHJR�DXWR�
UD�� ERKDWHUHP±EXQWRZQLNLHP� L� EH]ZROQą� R¿DUą� MHGQRF]HĞQLH�� NDWH�
JRULą�SRU]ąGNXMąFą�SDQRUDPĊ�OLWHUDFNą��$OHNVDQGHU�:DW�QS��SRZUDFD�
Z� RNUHĞOHQLDFK� 0LáRV]D� MDNR� +LRE� ZVSyáF]HVQ\�� SRGREQLH� E\áR�
]�:áDG\VáDZHP�6]SLOPDQHP��NWyUHJR�KLVWRULĊ�RFDOHQLD�0LáRV]�ZUD]�
]�-HU]\P�$QGU]HMHZVNLP�XF]\QLá�WHPDWHP�¿OPX�5RELQVRQ�ZDUV]DZ�
VNL��2VWDWHF]QLH�0LáRV]�� FKRFLDĪ� WR� RQ� E\á� LQLFMDWRUHP��Z\FRIDá� VLĊ�
]�SURMHNWX�SR�LQJHUHQFMDFK�FHQ]XU\�

3U]HVWDá�XOHJDü�ÄNXV]HQLX�VHPDQW\F]QHPX´�±�SRV]XNLZDQLX�SU]\�
F]\Q�]áD��VHQVX�]PDJDQLD�VLĊ�]�QLP��HZRNXMąFHJR�GDOV]H�FLHUSLHQLH��
1LHXQLNQLRQRĞü� FLHUSLHQLD� ZRG]L� QD� SRNXV]HQLH� SRV]XNLZDĔ� VHQVX�
Z�W\P��FR�DUELWUDOQH��QLH±VHQVRZQH�L�QLH±WHOHRORJLF]QH��DOH�SRHWD�GH�
NODUXMH��ĪH�SU]\Mąá�WR�S\WDQLH�MDNR�QLHRGáąF]QHJR�WRZDU]\V]D��EH]�QD�
G]LHL�MHGQDN��]H�NLHG\Ğ�yZ�WRZDU]\V]�ZVNDĪH�GURJĊ�

1DMSLHUZ�ZH�ZF]HVQHM�PáRGRĞFL� E\áR� W\ONR� LQWHOHNWXDOQH� UyZQDQLH�� QD�
VWĊSQLH�FLHUSLHQLH��ZáDVQH��DOER�SU]\MĊWH�MDNR�ZáDVQH��GRVLĊJáR�PQLH��]D�
GRPRZLáR� VLĊ� ZH�PQLH�� L� PXVLDáHP� XF]\ü� VLĊ�� MDN� ]� W\P� VRELH� UDG]Lü��
$�XP\VáRZR�QLHZLHOH�VLĊ�]PLHQLáR��ER�WR�VDPR�S\WDQLH��Ä6NąG�]áR"´�QD�
GDO�GRPDJD�VLĊ�RGSRZLHG]L��]�Wą�W\ONR�UyĪQLFą��ĪH�G]LVLDM�MHM�QLH�V]XNDP��
ER�ZLHP��ĪH�SU]HGPLRW�WHQ�QLH�QDGDMH�VLĊ�GR�F]\VWR�LQWHOHNWXDOQ\FK�UR]�
WU]ąVDĔ��

&]\P�]DWHP�E\áR�SRGMĊFLH� WáXPDF]HQLD�.VLĊJL�+LRED"�:� 6áRZLH�
ZVWĊSQ\P�WáXPDF]D�GR�VZRMHJR�SU]HNáDGX�GRGDMH�

0yZLąF�R�Z\EUDQLX�GR�WáXPDF]HQLD�ZáDĞQLH�WHNVWyZ�ELEOLMQ\FK��QLH�PRJĊ�
:LOQD�SRPLQąü��D�RGQRVL�VLĊ�WR�Z�SLHUZV]\P�U]ĊG]LH�GR�.VLĊJL�+LRED��1D�
URN�SU]HG�PDWXUą��Z�URNX�������VLHG]Ċ�Z�NODVLH�3LHUZV]HJR�*LPQD]MXP�
0ĊVNLHJR�LPLHQLD�.UyOD�=\JPXQWD�$XJXVWD�QD�OHNFML�UHOLJLL�L�QDV]�SUHIHNW��
NVLąG]�/HRSROG�&KRPVNL��SUyEXMH�EH]�SRZRG]HQLD�PRMH�EXQW\�SRVNURPLü��
1LH�OXELá�PQLH�L�WHUD]�SU]\]QDMĊ�PX�UDFMĊ��

� &]HVáDZ�0LáRV]��.VLĊJL�ELEOLMQH��.UDNyZ�������V������
� 7DPĪH�
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&]\�WáXPDF]HQLH�E\áR�VZRLĞFLH�UR]XPLDQą�HJ]HJH]ą"�3UyEą�SRGMĊ�
FLD�GLDORJX�]DQLHFKDQHJR"�3URMHNWRZDQHJR��ER�F]\�QLH�.VLĊJD�+LR�
ED�E\áDE\�QDMRGSRZLHGQLHMV]ą� OHNWXUą�� QDMRGSRZLHGQLHMV]ą� UHÀHNVMą�
SU]HG�W\P��FR�PLDáR�QDVWąSLü"�-HGQDN�ĪDGHQ�+LRE�QLH�RF]HNXMH�WUDJH�
GLL�L�WR�MHVW�MHJR�WUDJHGLą��EH]SLHF]HĔVWZR�RSLHUD�QD�ORJLFH�L�SRF]XFLX�
QLHZLQQRĞFL��*HVW�WáXPDF]HQLD�PRĪQD�LQWHUSUHWRZDü�MDNR�JHVW�LGHQW\�
¿NDFML��PyZLHQLH�ĞZLĊW\PL�WHNVWDPL��E\�XVHQVRZLü�L�SRĞUHGQLR�SRG�
GDü�VDNUDOL]DFML�GRĞZLDGF]DQH�FLHUSLHQLH�ZáDVQH��7R�MDN�WHUDSLD��NLH�
G\�PRĪQD�Z\UD]Lü�±�QLH�IRUPXáXMąF��ZHMĞü�Z�MXĪ�GRNRQDQą�HNVSUHVMĊ�
L�XNU\ü�VLĊ�Z�QLHM�MHGQRF]HĞQLH�

:�VZRLP�Ī\FLX�0LáRV]�QLHMHGQRNURWQLH�GRĞZLDGF]Dá�ÄKLVWRULL�+LR�
ERZHM´��P�LQ��V\WXDFML�RGU]XFHQLD�SU]H]�ĞURGRZLVND�SRORQLMQH�SR�GH�
F\]ML�SR]RVWDQLD�QD�HPLJUDFML��SRF]XFLD�RVDPRWQLHQLD�L�]DSRPQLHQLD�
Z�ODWDFK������GRĞZLDGF]HQLD�WUDJHGLL�URG]LQQ\FK���:V]\VWNLH�WH�V\WXD�
FMH�VSUDZLá\��ĪH�.VLĊJD�+LRED�VWDáD�VLĊ�GOD�0LáRV]D�ÄRGELFLHP´�MHJR�
ZáDVQ\FK� SU]HĪ\ü� �-RVLI�%URGVNL� QD]ZDá� QREOLVWĊ� Ä+LREHP�QDV]HJR�
ZLHNX´��� RVREQ\� UR]G]LDá� ]DW\WXáRZDQ\�+LRE�]QDMGXMHP\�Z�ELRJUD�
¿L�SLyUD�$QGU]HMD�)UDQDV]ND���� MHGQDN�SR]LRP� LGHQW\¿NDFML�0LáRV]D�
]�+LREHP�VLĊJD�Z�PRLP�SU]HNRQDQLX�R�ZLHOH�JáĊELHM��SR]D�Z\PLDU�
EROHVQHM� ELRJUD¿L�� PD� UDF]HM� FKDUDNWHU� SU\PDUQ\�� LQQ\PL� VáRZ\� ±�
ZV]\VWNLH� FLHUSLHQLD�� MDNLH� JR� VSRWNDá\�� WR� MHG\QLH� SUDZGRSRGREQH�
NRQVHNZHQFMH�LVWQLHQLD�MDNR�LVWRWD�¿]\F]QD��HPRFMRQDOQD�L�GXFKRZD��
'RĞZLDGF]HQLHP�+LRERZ\P�Z�WZyUF]RĞFL�0LáRV]D�MHVW�VSRVyE�F]áR�
ZLHF]HJR�LVWQLHQLD��-DND�WUDG\FMD�LQWHUSUHWDF\MQD�.VLĊJL�+LRED�QDMEDU�
G]LHM� LQVSLURZDáD�0LáRV]D"�:� UR]PRZLH� ]�5HQDWą�*RUF]\ĔVNą�Py�
ZLá�

2SRZLHP�SDQL�WHUD]�R�LQWHUSUHWDFML�.VLĊJL�+LRED�SU]H]�%ODNH¶D��2Q�]UR�
ELá�GR�WHM�NVLĊJL�LOXVWUDFMH�±�ZVSDQLDáH�PLHG]LRU\W\��Z\NRQDQH�SRG�NRQLHF�

� :������ U��PáRGV]\� V\Q�0LáRV]D�SRGF]DV�SRE\WX�QD�$ODVFH�]DSDGá�QD�EDUG]R�GRWNOLZą�
FKRUREĊ��3UDZLH�Z�W\P�VDP\P�F]DVLH�RGNU\WR�Z�NUĊJRVáXSLH�ĪRQ\�SRHW\��-DQNL��NRPyUNL�QRZR�
WZRURZH��NWyUH�GRSURZDG]Lá\�]�F]DVHP�GR�SUDZLH�FDáNRZLWHJR�MHM�SDUDOLĪX��GR�ĞPLHUFL�Z������U��
Z\PDJDáD�FLąJáHM��REHMPXMąFHM�SUDNW\F]QLH�ZV]\VWNLH�F]\QQRĞFL�Ī\FLRZH��RSLHNL�]H�VWURQ\�0L�
áRV]D��SRU��$QGU]HM�)UDQDV]HN��:LHF]QH�ĞZLDWáR�]DWU]\PDQHJR�F]DVX��Z��&]HVáDZ�0LáRV]��,Q�PH�
PRULDP��>UHG��WRPX�-RDQQD�*URPHN@��.UDNyZ�������V������

� 3RU��&]HVáDZ�0LáRV]��,Q�PHPRULDP��G]��F\W���V������
� $QGU]HM�)UDQDV]HN��0LáRV]��%LRJUDILD��.UDNyZ������
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Ī\FLD��,�WDP�MHVW�SU]\�RND]ML�SU]HGVWDZLRQD�FDáD�MHJR�WHRORJLD��2WyĪ�QD�SR�
F]ąWNX�+LRE�MHVW�F]áRZLHNLHP�GXPQ\P�]H�VZRMHM�VSUDZLHGOLZRĞFL��,�XER�
OHZD�QDG�W\P��ĪH� MHJR�G]LHFL�]DFKRZXMą�VLĊ�QLHSU]\]ZRLFLH��0D�RQ�� MDN�
ZLDGRPR��VLHGPLX�V\QyZ��:V]\VF\�Vą�PáRG]L� L�VNRUR�QLH�PD�Z]PLDQNL�
R�ĪRQDFK��WR�]QDF]\��]H�Ī\Mą�]�NRQNXELQDPL��+LRE�MHVW�]�WHJR�QLH]DGRZR�
ORQ\��-HJR�FyUNL�±�ER�PLDá�FyUNL�±�UHSUH]HQWXMą�3RH]MĊ��0DODUVWZR�L�0X�
]\NĊ��DOH�QLH�]QDMGXMą�áDVNL�Z�GRPX�RMFD��6\QRZLH�WURFKĊ�PX]\NXMą��Vą�SR�
VWURQLH��ĪH�WDN�SRZLHP��WURV]NĊ�JU]HFKX�V]WXNL��ĝPLHUü�V\QyZ�MHVW�V\P�
EROLF]QD��R]QDF]D�]HUZDQLH�SRPLĊG]\�G]LHüPL�D�URG]LFDPL��1LHV]F]ĊĞFLD�
+LRED��NWyUH�QD�QLHJR�VSDGDMą��Vą�MHJR�ZHZQĊWU]Q\PL�VWDQDPL��GRMU]HZD�
QLHP�GR�SUDZG]LZHM�UHOLJLL��SRQLHZDĪ�NLHG\�+LRERZL�XND]XMH�VLĊ�%yJ��WR�
PD�GLDEHOVNLH�NRS\WR��&]\OL�%yJ��NWyU\�JR�GUĊF]\��MHVW�GLDEáHP��:�SHZ�
Q\P�PRPHQFLH�XND]XMH�VLĊ�MHPX�GREU\�%yJ��NWyU\�PD�WZDU]�+LRED��F]áR�
ZLHND��7R�MHVW�ZLHONL��SU]HEDF]DMąF\�%yJ��&Dá\�SRHPDW�MHVW�SU]HGVWDZLRQ\�
MDNR�GRMU]HZDQLH�ZHZQĊWU]QH�+LRED�RG�]HPVW\��RG�RNUXWQHJR�L�VXURZHJR�
SUDZD��GR�]UR]XPLHQLD�UROL�SU]HEDF]HQLD��GREURFL��V]WXN�SLĊNQ\FK��FR�VLĊ�
X�%ODNH¶D�áąF]\��

%ODNH��DXWRU�LOXVWUDFML�GR�.VLĊJL�+LRED���SRGZDĪDá�QLHZLQQRĞü�+LR�
ED�VXJHUXMąF��ĪH�PąĪ�]�8]�]JU]HV]\á�QDGPLHUQ\P�SU]\ZLą]DQLHP�GR�
GyEU�PDWHULDOQ\FK��FR�VSRZRGRZDáR�ĞFLąJQLĊFLH�QD�VLHELH�NDU\���&LHU�
SLHQLH��NWyUH�JR�GRVLĊJáR��E\áR�RF]\V]F]DMąFH��PLDáR�Z\SDOLü�PLáRĞü�
ZáDVQą�L�VSUDZLü��E\�]QyZ�VNXSLá�VLĊ�QD�ZDUWRĞFLDFK�GXFKRZ\FK��D�QLH�
GRF]HVQ\FK���:�F\WRZDQHM�Z\SRZLHG]L�0LáRV]D�ZLGRF]QD� MHVW�NRQ�
FHQWUDFMD�QD�UHODFML�RMFLHF±G]LHFL��WUDQVSRQRZDQHM�QLH�W\ONR�QD�Z\PLDU�
RVRELVW\�� DOH� QD�SHUVSHNW\ZĊ� UHODFML� F]áRZLHN±%yJ��&]\�%yJ�� NWyU\�
PD�WDNLH�ÄQLHXGDQH´�G]LHFL��MHVW�QLHZLQQ\"�&]\�W\ONR����±�QLH�SRGOH�
JD�NDU]H"

� 3RU��&]HVáDZ�0LáRV]��5HQDWD�*RUF]\ĔVND��Ä3RGUyĪQ\�ĞZLDWD´��5R]PRZ\��.UDNyZ�������
V������

� %�� /LQGEHUJ� QDSLVDá� LQWHUHVXMąFH� L� GRJáĊEQH� VWXGLXP� QDXNRZH� R� W\FK� LOXVWUDFMDFK��%R�
/LQGEHUJ��:LOOLDP�%ODNH¶V�,OOXVWUDWLRQV�WR�WKH�%RRN�RI�-RE��$ER������

� 3RU��*HRIIUH\�.H\QHV��%ODNH�6WXGLHV��(VVD\V�RQ�+LV�/LIH�DQG�:RUN���QG�HG���2[IRUG�������
V������

� 3RU�� (ZD� .R]XEVND�� -DQ� 7RPNRZVNL��0LVW\F]Q\� ĞZLDW� :LOOLDPD� %ODNH¶D�� 0LODQyZHN�
������V������WDNĪH��0LFKDHO�-XVWLQ�'DYLV��:LOOLDP�%ODNH��$�1HZ�.LQG�RI�0DQ��%HUNHOH\�������
V�����±����
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=� SHZQRĞFLą�0LáRV]� QLH� SU]\Mąá� Z� FDáRĞFL� LQWHUSUHWDFML� ]DSURSR�
QRZDQHM�SU]H]�:LOOLDPD�%ODNH¶D�� W\P�QLHPQLHM�QLHNWyUH�MHM�HOHPHQ�
W\�PRĪQD� GRVWU]HF�Z� WáXPDF]HQLX� QREOLVW\���� -XĪ� QD� SRF]ąWNX� NVLĊ�
JL�SU]HGVWDZLD�RQR�+LRED�MDNR�F]áRZLHND�ÄQLHQDJDQQHJR´��Z�NWyU\P�
QLH�PRĪQD�RGQDOHĨü�QDZHW�QLHZLHONLHM�VND]\��1LHV]F]ĊĞFLH�� MDNLH�JR�
VSRW\ND�� URG]L�Z� MHJR� VHUFX� EXQW� L� ĪDO�� QLH� SRMPXMH�� GODF]HJR�%yJ�
ÄEH]� SU]\F]\Q\´� ]HVáDá� QD� QLHJR� WDNLH� GRĞZLDGF]HQLH�� &KDUDNWHU\�
VW\F]QH��ĪH�+LRE��X�0LáRV]D��QLH�QD]\ZD�WHJR�GRĞZLDGF]HQLD�DQL�WUD�
JHGLą�� DQL� QLHV]F]ĊĞFLHP�� DOH� ÄXGUĊNą´�� F]\OL� VWDQHP� ]PDJDQLD� VLĊ�
]�F]\PĞ��XFLąĪOLZHJR��SR]EDZLRQHJR�G\QDPLNL��EH]�NXOPLQDFML�L�XOJL��
7D� FLąJáRĞü�� PRQRWRQLD� FLHUSLHQLD� VWDMą� VLĊ� RVREQ\P� Z\]ZDQLHP��
:�SU]HNáDG]LH�0LáRV]D�ERKDWHU�SRHPDWX�XPLHUD�ÄV\W\�GQL´����8Ī\WH�
Z�RU\JLQDOH�VáRZR�VRED��SHáHQ��PRĪQD�UyZQLHĪ�WáXPDF]\ü��FR�Z\QL�
ND� ]� NRQVWUXNFML� UG]HQLD� VSyáJáRVNRZHJR�� MDNR�� ÄXVDW\VIDNFMRQRZD�
Q\´��Ä]DGRZRORQ\´���

+LVWRULD�+LRED�Z�LQWHUSUHWDFML�0LáRV]D�MDZL�VLĊ�SU]H]�SU\]PDW�SU]H�
Ī\FLD�PLVW\F]QHJR���RJRáRFHQLD��NWyUH�SU]\QRVL�ZLĊNV]H�GREUR��%RKD�

�� 1LH�VSRVyE�SRPLQąü�ZSá\ZX�/ZD�6]HVWRZD��Ä'ODF]HJR�6]HVWRZ�PQLH�WDN�SRGELMD"�%R�
RQ�� MDN� WR�5RVMDQLH��FKFH�QDSUDZLDü�ĞZLDW�RG�SRF]ąWNX�� ,�PyZL�©(�� WH� WU]\� W\VLąFH� ODW� ILOR]R�
ILL�JUHFNLHM� WR�QD�QLF��SRZLDGD�� WU]HED�]DF]ąü�RG�SRF]ąWNXª��8�QLHJR�WR�MHVW�SRZUyW�GR�%LEOLL��
GR�.VLĊJL�+LRED��DOH�WHĪ�QLHVá\FKDQD�ĞPLDáRĞü�Z�RSHURZDQLX�FDáą�WUDG\FMą�ILOR]RILF]Qą´��$XWR�
SRUWUHW�SU]HNRUQ\� 5R]PRZ\�]�&]HVáDZHP�0LáRV]HP��UR]PRZ\�SU]HSURZDG]Lá�$OHNVDQGHU�)LXW��
.UDNyZ� ������ V�� ��±����� ]RE�� UyZQLHĪ� LQQH�Z\SRZLHG]L�0LáRV]D� R� 6]HVWRZLH�Z� NRQWHNĞFLH�
SRVWDFL�+LRED�� Ä6]HVWRZ��ZUyJ� UR]XPX�� FKFH�E\ü�REURĔFą�QLF]\P�QLH� VNUĊSRZDQHM�ZROQRĞFL�
L�ZV]HFKPRF\�%RJD�%LEOLL��L�WDNL�MHVW�VHQV�MHJR�SU]HFLZVWDZLHQLD�-HUR]ROLP\�$WHQRP��F]\OL�RSR�
ZLDGD�VLĊ�]D�ZLDUą�SU]HFLZNR�XURV]F]HQLRP�ZLHG]\��:]RUHP�MHVW�PX�+LRE��NWyU\�RSLHUDá�VLĊ�UD�
FMRQDOQ\P�WáXPDF]HQLRP�MHJR�FLHUSLHĔ�SU]H]�PąGU\FK�SU]\MDFLyá��$� W\P��NWyU\� U]XFLá�Z� LPLĊ�
ZLDU\�UDG\NDOQH�Z\]ZDQLH�]UDFMRQDOL]RZDQHPX�FKU]HĞFLMDĔVWZX��E\á�ZHGáXJ�QLHJR�0DUFLQ�/X�
WHU��PDMąF\�SRSU]HGQLNyZ�Z�7HUWXOLDQLH �©&UHGR�TXLD�DEVXUGXPª� L�Z�ĞUHGQLRZLHF]Q\P�3LHWUR�
'DPLDQLP��&]HVáDZ�0LáRV]��ĩ\FLH�QD�Z\VSDFK��.UDNyZ�������V�������Ä3DVMą�6]HVWRZD�E\áR�EH]�
XVWDQNX�SRZWDU]Dü��©1LH�ª��SRGQRVLü�UĊFH�GR�%RJD�Z�SURWHĞFLH�+LRED��2F]HNXMąF�F]HJR"�2F]\�
ZLĞFLH�FXGX��$OHĪ�FXGD�VLĊ�QLH�]GDU]DMą��1R�ZáDĞQLH��WDN�QDV�XF]\�ZLHG]D�R�áDĔFXFKX�SU]\F]\Q�
L�VNXWNyZ��1ĊG]QD�ZLHG]D´��V������

�� 3RGREQLH�MDN�$EUDKDP��5G]�������L�'DZLG����.UQ�������
�� 3RU��0DUHN�3LHOD��*U]HFK�GRVáRZQRĞFL�ZH�ZVSyáF]HVQ\FK�SROVNLFK�SU]HNáDGDFK�6WDUHJR�

7HVWDPHQWX��.UDNyZ�������V�����±����
�� -XOLDQ�:DU]HFKD�SU]\ZRáXMH�FLHNDZą� LQWHUSUHWDFMĊ�� MDNą�SURSRQXMH�:DOWHU�9RJHOV��ZH�

GáXJ�NWyUHM�ZLGDü�HZROXFMĊ�X�+LRED��*áyZQLH�SRG�ZSá\ZHP�PyZ�(OLKX��+LRE�]PLHQLá�VZRMą�
SRVWDZĊ�RG�ZRáDQLD��ODPHQWDFML��ĪDOX�Z�VWURQĊ�Z\PRZQHJR�PLOF]HQLD��Ä:�WHQ�VSRVyE�SU]HV]HGá�
+LRE�QD�SR]LRP�PLVW\NL��JG]LH�VáRZR�XVWĊSXMH�PLHMVFD�PLOF]HQLX��JG]LH�PyZLHQLH�L�VáXFKDQLH�
]RVWDMH�]DVWąSLRQH�ZLG]HQLHP´��-��:DU]HFKD��:�SRV]XNLZDQLX�NOXF]D�GR�.VLĊJL�+LRED��Ä6WXGLD�
7KHRORJLFD�9DUVDYLHQVLD´�������QU����V�������
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WHU�NVLĊJL�Z\]ZDOD�VLĊ�]�OĊNX��QLHSRNRMX��ĪH�F]HJRĞ�QLH�GRSDWU]\á��ĪH�
SU]H]� VZRMH� UR]WDUJQLHQLH�PyJáE\� ĞFLąJQąü�JQLHZ�3DĔVNL��2Q�SU]H�
V]HGá�SU]H]�UR]SDF]�

:�SU]HGZRMHQQHM� WZyUF]RĞFL� OLU\F]QHM�0LáRV]D�PRW\Z�+LRED�QLH�
MHVW� SU]\ZRá\ZDQ\� EH]SRĞUHGQLR�� 'RPLQXMH� Z� QLHM� WHPDW\ND� DSR�
NDOLSV\� VSHáQLRQHM�� WUZRJL� Z\REUDĪRQHM�� ]DWHP� RVZRMRQHM�� 5]HF]\�
ZLVWRĞü� ZRMHQQD� ZHU\¿NXMH� WR� RVZRMHQLH�� G\VNUHG\WXMH� PRĪOLZRĞü�
HNVSUHVML��D�ZNUyWFH�.VLĊJD�+LRED�VWDQLH�VLĊ�GOD�ZLHOX�MHGQą�]�SRGVWD�
ZRZ\FK�OHNWXU��EĊG]LH�VWDQRZLü�NVLĊJĊ�RVRELVWHJR�RFDOHQLD���

(FKR�.VLĊJL�+LRED�PRĪQD�RGQDOHĨü�Z�]DNRĔF]HQLX�SRHPDWX�.UR�
QLND�PLDVWD�3RUQLF� �WRP�.UyO�3RSLHO���EĊGąF\P�SRHW\FNą�HNVSUHVMą�
HJ]\VWHQFMDOQHM� XGUĊNL���� 6]F]HJyOQą� Z\PRZĊ�PD� ]GDQLH� NRĔF]ąFH�
SRHPDW�

3URVLáHP�%RJD��ĪHE\�]URELá�]H�PQą��FR�]HFKFH�
,�PyZLáHP�PX��ĪH�MHVWHP�ZG]LĊF]Q\
1DZHW�]D�EH]VHQQRĞü��NLHG\�KXF]\�SU]\Sá\Z�
,�UDFKXQHN�Ī\FLD�

-HGQDN�PyZLHQLH�R�ZG]LĊF]QRĞFL�QLH�MHVW�UyZQR]QDF]QH�]�RGF]X�
ZDQLHP�ZG]LĊF]QRĞFL��]�E\FLHP�ZG]LĊF]Q\P����7R�MDN�JUD�]H�VáRZD�
PL��E\�RGGDü�%RJX��FR�ERVNLH��%RJX�QDOHĪQD�MHVW�ZG]LĊF]QRĞü��SRG�
PLRW�SRVLDGD�EROHVQą�ZLHG]Ċ��FR�SRZLQLHQ�%RJX�RGGDü��MDN�SRZLQLHQ�
VLĊ�]DFKRZDü�� MDN�F]Xü��3URVLü��E\�%yJ�]URELá��FR�]HFKFH��PRĪH�PL�
VW\N�OXE�DUW\VWD��ER�SURĞED�WDND�ZDUXQNRZDQD�PRĪH�E\ü�PLáRĞFLą�EąGĨ�
UR]SDF]ą��-HM�UDG\NDOL]P�Z�NRQWHNĞFLH�GRĞü�VFHSW\F]QLH�ZSURZDG]R�
QHM� IUD]\�R� UDFKXQNX�Ī\FLD�VNáDQLD� UDF]HM�NX� UR]SDF]\��EH]UDGQRĞFL���
$QDORJLF]Qą�P\ĞO�]DZLHUD�SRHW\FND�IUD]D�]�F\NOX�=GDQLD��WRP�+\PQ�
R�SHUOH���]DW\WXáRZDQD�'R�XW�GHV�

�� 3RU��:RMFLHFK�6NURG]NL��/HEHQVWHLQ�L�NVLĊJD�+LRED��Ä:LĊĨ´�������QU��±���V�������$QQD�
6]F]HSDQ�:RMQDUVND��:\EDF]\ü�%RJX��+LRE�Z�OLWHUDWXU]H�SRGHMPXMąFHM�SUREOHPDW\NĊ�,,�ZRMQ\�
ĞZLDWRZHM��.UDNyZ������

�� 3RU��%DUEDUD�.U\GD��6áRZDFNL�L�0LáRV]�QD�VNDáDFK�3RUQLF��Z��6WXGLD�L�V]NLFH�R�WZyUF]RĞFL�
&]HVáDZD�0LáRV]D��SRG�UHG��$QGU]HMD�6WDQLV]HZVNLHJR��2OV]W\Q�������V������

�� Ä1DJL�Z\V]HGáHP�]�áRQD�PDWNL���L�QDJL�WDP�ZUyFĊ����'Dá�3DQ�L�]DEUDá�3DQ����1LHFK�EĊ�
G]LH�LPLĊ�3DĔVNLH�EáRJRVáDZLRQH�´��+L��������Ä'REUR�SU]\MĊOLĞP\�]�UĊNL�%RJD��&]HPX�]áD�SU]\�
Mąü�QLH�PRĪHP\"´��+L�������
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&]Xá�ZG]LĊF]QRĞü��ZLĊF�QLH�PyJáE\�Z�%RJD�QLH�ZLHU]\ü�

3RHWD�NRPHQWXMH�WHQ�]DSLV�QDVWĊSXMąFR�

2VWDWHF]QLH�PRĪQD�Z�%RJD�ZLHU]\ü�ZG]LĊF]QRĞFLą�]D�ZV]\VWNLH�GDU\��NWy�
UH�QDP�GDá��&LHUQLH�WHĪ��-D�ZLĊF�PRJĊ�ZLHU]\ü�SU]H]�ZG]LĊF]QRĞü��3RWU]H�
EXMĊ�ZLHOX�ZLHOEáąGyZ��RĞOLF� L�RZLHF� L�]DZV]H�XIDP��ĪH� MH�GRVWDQĊ��1R��
D� MDN�SU]\FKRG]L� FLHUSLHQLH�� WR� VLĊ� MH� ]QRVL��0RĪH� WR� MHVW� WURFKĊ� WDN� MDN�
Z� NVLĊG]H� +LRED�� NLHG\� +LRE� SRZLDGD�� GREUH� SU]\MĊOLĞP\�� D� ]áHJR� QLH�
SU]\MPLHP\"��

=DVNDNXMąFH� MHVW� WR�Z\]QDQLH��:LDUD�SU]H]�ZG]LĊF]QRĞü� VWDMH� VLĊ�
IRUPXáą�SUDZG]LZLH�F]\VWą��QDGDMąFą�ZDUWRĞü�L�JRGQRĞü�SRGPLRWRZL��
7\ONR�SDUDGRNVDOQH�G]LDáDQLH�]H�VWURQ\�SRGPLRWX�PRĪH�VWDü�VLĊ�RGSR�
ZLHG]Lą�QD�SDUDGRNVDOQH�G]LDáDQLH�%RJD�

:�WRPLH�1D�EU]HJX�U]HNL�]QDMGXMH�VLĊ�HVFKDWRORJLF]QD�SU]\SRZLHĞü��
UR]SLVDQD�QD�GZD�XWZRU\��=GDU]HQLH�JG]LH�LQG]LHM�RUD]�3R�RGFLHUSLH�
QLX��3LHUZV]\�]�Z\PLHQLRQ\FK�OLU\NyZ WR�UHODFMD�VW\OL]RZDQD�QD�OX�
GRZą� JDZĊGĊ�� EDĞĔ�� SRGDQLH� ]�PRUDáHP��*áyZQ\� ERKDWHU��$GDPHN�
�¿JXUD�ELEOLMQHJR�$GDPD��E\ü�PRĪH�QDZHW�F]áRZLHND�Z�RJyOH��� WUD�
¿D�GR�SLHNáD��=�GLDEHOVNLHM�QLHZROL�Z\VZREDG]D�JR�WDMHPQLF]D�SRVWDü�
Ä]� GXEHOWyZNą� QD� SOHFDFK´�� NWyUD� NLHUXMH� GR� QLHJR� VáRZD� SRQLHNąG�
SU]\SRPLQDMąFH�WRQ�Z\SRZLHG]L�SU]\MDFLyá�+LRED�

6NąG�X�&LHELH�WHQ�SRP\Vá��ĪH�MHVWHĞ�QLHZLQQ\"
&]\�QDSUDZGĊ�P\ĞODáHĞ��ĪH�JU]HV]\V]�EH]�ZLQ\"
3RVáDQR�PQLH��ĪHE\P�R]QDMPLá�Z\URN�

2Z\P�Z\URNLHP�MHVW�SRE\W�Z�F]\ĞüFX��JG]LH�$GDPHN�SRSU]H]�FLą�
JáH� REFRZDQLH� ]� FLHUSLHQLHP� VWRSQLRZR� WUDFL� SU]HNRQDQLH� R� VZRMHM�
QLHZLQQRĞFL��0XVL�GRĞZLDGF]\ü�RF]\V]F]HQLD�]�RZHJR�EáĊGQHJR�SU]H�
ĞZLDGF]HQLD��DE\�RVWDWHF]QLH�SU]HNRQDü�VLĊ��ĪH�MHG\Q\P�Z\URNLHP��QD�
MDNL�]DVáXJXMH��MHVW�ZLHF]QH�RGU]XFHQLH��QLH�QDVWĊSXMH�RQR�W\ONR�SU]H]�

�� &]HVáDZ� 0LáRV]�� 5HQDWD� *RUF]\ĔVND�� Ä3RGUyĪQ\� ĞZLDWD´����� G]�� F\W��� .UDNyZ� ������
V������



��

+,2%�0,à26=$

Z]JOąG�QD�IDNW��LĪ�F]áRZLHN�GRVWĊSXMH�]EDZLHQLD�MHG\QLH�G]LĊNL�áDVND�
ZRĞFL�%RJD��

1DWRPLDVW�3R�RGFLHUSLHQLX�VWDQRZL�SRHW\FNL�NRPHQWDU]�R�FKDUDNWH�
U]H�WHRORJLF]Q\P�GR�=GDU]HQLD�JG]LH�LQG]LHM��Z�NWyU\P�FLHUSLHQLH�MHVW�
SRVWU]HJDQH�MDNR�LVWRWQ\�NRPSRQHQW�UHODFML�F]áRZLHND�]�%RJLHP�

$ONRKROLN�ZVWĊSXMH�Z�EUDPĊ�QLHELRV��WRP�7R��PRĪQD�X]QDü�]D�QDM�
SHáQLHMV]ą�L�QDMEDUG]LHM�GRMU]Dáą�SRHW\FNą�UHÀHNVMĊ�0LáRV]D�QDG�LVWR�
Wą�+LRERZHM�SUyE\�

>���@�7\�]�.VLĊJL�*HQyZ
Z\ELHUDV]�PQLH�QD�QRZ\�HNVSHU\PHQW�
MDNE\Ğ�QLH�GRĞü�PLDá�QD�WR�GRZRGyZ�
ĪH�WDN�]ZDQD�ZROQD�ZROD
QLF�QLH�SURZDG]L�ZEUHZ�SU]H]QDF]HQLX�

=EDZLHQLH� MHVW� RGSRZLHG]Lą� QD� DNFHSWDFMĊ� SU]H]QDF]HQLD�� 0LPR�
ĞZLDGRPRĞFL��ĪH�MHJR�Ī\FLH�E\áR�]GHWHUPLQRZDQH�SU]H]�JHQHW\F]QLH�
]DNRGRZDQą� XGUĊNĊ� QDáRJX�� X]DOHĪQLRQ\� QLH� RVNDUĪD� 6WZyUF\�� 1LH�
EUDNXMH�Z�MHJR�Z\SRZLHG]L�JRU]NLFK�VáyZ��NWyUH�MHGQDN�QLH�]DP\NDMą�
QD�GLDORJ��RQ�FKFH�]UR]XPLHü��]QDOHĨü�QLH�W\OH�VHQV��FR�RGSRZLHGĨ�QD�
S\WDQLH��F]\�%RJX�QD�QLP�]DOHĪ\�

3RG�WZRLP�XEDZLRQ\P�VSRMU]HQLHP�FLHUSLDáHP
MDN�OLV]ND�Ī\ZFHP�ZELWD�QD�NROHF�WDUQLQ\�

$ONRKROLN�S\WD�

F]HPX
XGUĊF]DV]�PQLH��&]\�WR�SUyED��MDN�X�+LRED
DĪ�X]QDP�PRMą�ZLDUĊ�]D�XáXGĊ
SRZLHP��QLH�PD�&LHELH�QL�WZRLFK�Z\URNyZ
D�U]ąG]L�WX�QD�]LHPL�W\ONR�SU]\SDGHN"

/LU\F]Q\�ERKDWHU�QLH�XOHJD� MHGQDN�SRNXVLH�RVNDUĪHQLD� OXE�RGU]X�
FHQLD�%RJD��-HVW�WR�QDMEDUG]LHM�ORJLF]QH�]�PRĪOLZ\FK�]DFKRZDĔ��QLH�
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PRĪH�+LRE�VSU]\PLHU]Dü�VLĊ�]H�VZRLP�RVNDUĪ\FLHOHP��GRFKRZXMH�SD�
UDGRNVDOQHM�ZLHUQRĞFL��NWyUHM�VDP�QLH�MHVW�Z�VWDQLH�]UR]XPLHü�

2WR�MD�PRGOĊ�VLĊ�GR�&LHELH��SRQLHZDĪ�
QLH�PRGOLü�VLĊ�QLH�XPLHP�

%R�PRMH�VHUFH�&LHELH�SRĪąGD��FKRü
ZLHP��ĪH�QLH�XOHF]\V]�PQLH�

,�WDN�PD�E\ü��ĪHE\�FL��NWyU]\�FLHUSLą�
GDOHM�FLHUSLHOL��Z\VáDZLDMąF�7ZRMH�LPLĊ�

8Ī\WD�Z�SU]\WRF]RQ\P�IUDJPHQFLH�G\NFMD�SDUDGRNVX�NRQRWXMH�SR�
HW\NĊ�ÄSLVP�WDMHPQ\FK´��JQRVW\FNLFK��PLVW\F]Q\FK���NWyUH�Z�MĊ]\NX�
OXG]NLP�SUyEXMą�RSLVDü�ÄQLH±OXG]NLH´�GRĞZLDGF]HQLH� OXE�]HWNQLĊFLH�
]�SU]HVWU]HQLą�VDFUXP��,VWQLHMH�ZLĊF�JUDQLFD��NWyUHM�F]áRZLHN�QLH�SRWUD�
¿�SU]HNURF]\ü��LVWQLHMH�S\WDQLH��QD�NWyUH��PLPR�ĪH�MHVW�VWDZLDQH�RG�W\�
VLĊF\�ODW��ZFLąĪ�QLH�PD�RGSRZLHG]L�Z�]LHPVNLFK�UHDOLDFK��/XG]L�UDWX�
MH�MHG\QLH�ZLDUD�ZEUHZ�QDG]LHL��DNFHSWDFMD�XGUĊNL�MDNR�LPPDQHQWQHJR�
Z\PLDUX�HJ]\VWHQFML��ZLHG]D�R�ÄQLH±XOHF]HQLX´�QLF]HJR�QLH�]PLHQLD�
PLĊG]\�%RJLHP�D�F]áRZLHNLHP�

0RW\Z�+LRED�SRMDZLá� VLĊ� WDNĪH� MXĪ�Z�SU]HGZRMHQQHM�SXEOLF\VW\�
FH�0LáRV]D��:�PDUFX������U��Z�MHGQ\P�]�DUW\NXáyZ�DXWRU�2FDOHQLD
SLVDá�

2JURPQD� MHVW�JRGQRĞü� WHJR�QLHSRNRMX��RQ� WR� ĞZLDGF]\�R� W\P�� ĪH�ZRáD�
QLH�EyVWZD�GR�F]áRZLHND�QLH�XVWDMH��ĪH�Z�GRELH�EDáZRFKZDOF]\FK�WRWDOLWD�
U\]PyZ��ZĞUyG�U\NX�WUąE��ZĞUyG�ZU]DZ\�WU\EXQ�F]áRZLHN�PRGOL�VLĊ�W\PL�
VDP\PL�VáRZDPL�FR�+LRE��NWyUHJR�GRWNQĊáD�]�SU]\]ZROHQLHP�3DQD�UĊND�
GLDEáD��Ä&yĪ�MHVW�F]áRZLHN��ĪH�WDN�JR�ZLHOFH�ZDĪ\V]"�$�ĪH�SU]\NáDGDV]�NX�
QLHPX�VHUFH�WZRMH"�ĩH�JR�QDZLHG]DV]�QD�NDĪG\�]DUDQHN"�,�NDĪGą�FKZLOĊ�
GRĞZLDGF]DV]�JR"´�6DPRWQRĞü�]XSHáQD��VWUDFK�SU]HG�ĞPLHUFLą�Z�JRG]LQĊ�
ĞZLWX��Vą�MDN�SU]HG�ZLHNDPL�QDV]\P�XG]LDáHP���

�� &]HVáDZ�0LáRV]��3U]\JRG\�PáRGHJR�XP\VáX��.UDNyZ�������V������
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3RQXUH� EáD]HQDG\��Z� MDNLFK�� FKFąF�QLH� FKFąF��ZV]\VF\�EUDOLĞP\�XG]LDá��
VNRUR� EáD]HQDG\� WH� E\á\�+LVWRULą� SU]H]�ZLHONLH�+�� QDND]\ZDá\E\�SRV\�
SDü�VRELH�JáRZĊ�SRSLRáHP�L�SáDNDü�MDN�+LRE�±�L�FyĪ��NLHG\�+LRE�WU]ąVá�VLĊ�
UyZQRF]HĞQLH�]H�ĞPLHFKX�L�QDG�VZRLP�ORVHP��L�ORVHP�LQQ\FK��.DĪGH�WHĪ�
RWZDUFLH�WHOHZL]ML��NDĪGD�Z]LĊWD�GR�UĊNL�JD]HWD�Z\ZRáXMą�XF]XFLD�OLWRĞFL�
L�JUR]\��DOH�OLWRĞFL�V]\GHUF]HM�L�JUR]\�V]\GHUF]HM���

'RĞZLDGF]HQLH�,,�ZRMQ\�ĞZLDWRZHM�QDXF]\áR�yZF]HVQ\FK�+LREyZ�
LGHRZHJR�G\VWDQVX�� MDN� UyZQLHĪ�QD]QDF]\áR� LFK�SLĊWQHP�V]\GHUF]H�
JR� ĞPLHFKX��:VND]\ZDQD�SU]H]�0LáRV]D� LURQLD� �E\áD�Z� LVWRFLH� IRU�
Pą�REURQ\�SU]HG�]DZáDV]F]HQLHP�SU]H]�G]LHMRSLVyZ��GRVWĊSQą�W\ONR�
W\P��NWyU]\�GR]QDOL�FLHUSLHQLD��NWyU\P�QLNW�QLH�PRĪH�Z\MDĞQLDü��FR�WR�
]QDF]\�FLHUSLHü��WUDFLü��ER�RQL�ZLHG]ą�WR�QDMOHSLHM��7D�ZLHG]D�FLHUSLH�
QLD�SR]ZDOD�LP�QD�LURQLĊ�ZREHF�ĞZLDWD��ZREHF�DNF\GHQWDOQRĞFL��ZR�
EHF�LOX]RU\F]Q\FK�DXWRU\WHWyZ��0RW\Z�+LRED�Z�NRQWHNĞFLH�,,�ZRMQ\�
ĞZLDWRZHM� SRZUDFD�Z� WZyUF]RĞFL� HVHLVW\F]QHM�0LáRV]D�Z�]DSLVNDFK�
LQVSLURZDQ\FK�OHNWXUą�3V\FKRORJD�Z�RER]LH�NRQFHQWUDF\MQ\P�9LNWR�
UD�)UDQNOD�

'OD�QLHJR��SV\FKLDWU\��PRPHQW�]ZURWQ\�QDVWąSLá�ZWHG\��NLHG\�GRVWDZV]\�
SDVLDNL� SR�ZVSyáZLĊĨQLX�� NWyU\� SRV]HGá� GR� NRPLQD�� ]QDOD]á�Z� NLHV]HQL�
VWURQLFĊ�Z\UZDQą�]�KHEUDMVNLHJR�PRGOLWHZQLND��]�PRGOLWZą�6]HPD�,]UDHO��
-HVW� WR�PRGOLWZD� SHáQD� ]JRG\� QD�ZV]\VWNR�� FR� GRVWDMH� VLĊ� ]� UĊNL�%RJD��
*G]LH�MHVW�VHQV"�-DN�WR�MXĪ�]GDU]\áR�VLĊ�+LRERZL��MHVW�RQ�SU]HVXQLĊW\��MD�
VHQVX�QLH�]QDP��GODWHJR�ĪH�ERVNLFK�Z\URNyZ�QLH�PRJĊ�SRMąü��DOH�WHQ�VHQV�
LVWQLHMH� SR]D� PRMą� ĞZLDGRPRĞFLą�� 3RZVWDMH� WX� S\WDQLH�� F]\� ZLĊ]LHĔ� GR�
NRĔFD�E\á�WDN�SU]H]�OXG]L�Z�VZRLP�XP\ĞOH�RZáDGQLĊW\��ĪH�SU]HFLZNR�QLP�
KHEUDMVNą� VWURQLFĊ� ]DFKRZDá�� F]\� QDVWąSLáR� WX� MDNLHĞ� SUDZG]LZH� VDP�QD�
VDP��'U�)UDQNO�MHVW�SU]HNRQDQ\��ĪH�WR�GUXJLH���

:�W\P�PRPHQFLH�0LáRV]�XU\ZD�VZRMą�UHÀHNVMĊ��QLH�GRSURZDG]D�
MąF�MHM�GR�MDVQHM�NRQNOX]ML��8]QDMąF�SRH]MĊ�]D�VHQVRWZyUF]H�E\FLH��QLH�
ZLHU]\�MHGQDN�Z�VHQV\�SU]\SLVDQH�OXG]Ną�UĊNą��0RĪQD�RGQLHĞü�ZUDĪH�

�� &]HVáDZ�0LáRV]��:LG]HQLD�QDG�]DWRNą�6DQ�)UDQFLVFR��.UDNyZ�������V������
�� &]HVáDZ�0LáRV]��3U\ZDWQH�RERZLą]NL��.UDNyZ�������V������
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QLH��FKRü�WR�MHG\QLH�SU]\SXV]F]HQLH��ĪH�SRHWĊ�QLH�Z�SHáQL�SU]HNRQXMH�
DUJXPHQWDFMD�DXVWULDFNLHJR�SV\FKLDWU\��NWyU\�NRĔF]\�ZVSRPQLHQLD�

:V]\VF\�Z�RER]LH�ZLHG]LHOLĞP\�L�SRZWDU]DOLĞP\�VRELH�QDZ]DMHP��ĪH�ĪDG�
QH�V]F]ĊĞFLH�QD�ĞZLHFLH�QLH�PRĪH�E\ü�UHNRPSHQVDWą�]D�WR��FR�P\�FLHUSL�
P\��=UHV]Wą�QLH�P\ĞOHOLĞP\�R�V]F]ĊĞFLX�� >���@�$�XNRURQRZDQLHP�ZV]\VW�
NLFK�SU]HĪ\ü�F]áRZLHND��NWyU\�ZUyFLá�GR�GRPX��MHVW�ZVSDQLDáH�XF]XFLH��ĪH�
SR�W\P��FR�Z\FLHUSLDá��MXĪ�QLF]HJR�QD�ĞZLHFLH�QLH�PXVL�VLĊ�EDü�±�SR]D�VZR�
LP�%RJLHP���

8ZROQLHQLH�RG�WUZRJL�GOD�0LáRV]D�]GDMH�VLĊ�QLHPRĪOLZH��HJ]\VWHQ�
FMDOQ\�OĊN��]GROQRĞü�GR�MHJR�RGF]XZDQLD�SR]RVWDMą�QLHXVXZDOQH��]QyZ�
SDUDGRNVDOQLH��]DFKRZXMąF��RFDODMąF�ZLDUĊ�

:�$EHFDGOH�QDWRPLDVW�0LáRV]�SU]HNRQXMH�

1LH]OLF]HQL�OXG]LH��L�GDZQL��L�UyZQRF]HĞQLH�]�QDPL�Ī\MąF\��GR]QDZDOL�L�GR�
]QDMą�QLHV]F]ĊĞFLD��FKRü�VáDED�WR�SRFLHFKD��7\OH�ĪH�ZVNXWHN�WHM�SRZV]HFK�
QRĞFL� FLąJOH�Ī\ZD� MHVW�.VLĊJD�+LRED��3LHUZV]\P� MHM� DNWHP� MHVW�X]QDQLH�
QLHV]F]ĊĞFLD�]D�NDUĊ��R�F]\P�SUyEXMą�SU]HNRQDü�+LRED�SU]\MDFLHOH��,�JG\�
E\�QLH�WHRORJLF]Q\�Z\PLDU�VSRUX�]�QLPL��SRZLHG]LDáE\P��ĪH�PDMą�UDFMĊ��
QLHV]F]ĊĞFLH� VSDGD� MDN�RGZHW�� MDN�NDUD�� D�SRQLHZDĪ�ZWHG\�SU]\SRPLQD�
Mą�VLĊ�SRSHáQLRQH�JU]HFK\��UD]HP�XNáDGD�VLĊ�SHZQD�VáXV]QRĞü��+LRE�EURQL�
VLĊ��SRZRáXMąF�VLĊ�QD�VZRMą�QLHZLQQRĞü��FR�SRZLQQR�UDF]HM�G]LZLü��VNąG�
RQ�WDNL�SHZQ\�VZRMHM�FQRW\"�$OH�WR��FR�PRĪQD�QD]ZDü�DNWHP�GUXJLP�.VLĊ�
JL�+LRED��MHVW�REURQą�%RJD�LQQHJR�QLĪ�UR]GDZFD�QDJUyG�L�NDU��-HĪHOL�+LRE�
MHVW�QLHZLQQ\��WR�]QDF]\��ĪH�%yJ�]V\áD�QLHV]F]ĊĞFLD��ER�WDN�0X�VLĊ�SRGR�
ED��F]\OL�QDV]H�SRMĊFLD�R�W\P��FR�VSUDZLHGOLZH�L�QLHVSUDZLHGOLZH��GR�1LH�
JR�VLĊ�QLH�VWRVXMą���

.RQVWDWDFMH�R�QLHXVWDQQ\FK� LQWHOHNWXDOQ\FK�SRV]XNLZDQLDFK� UHOD�
FML�]�%RJLHP�SURZDG]ą�GR�UHÀHNVML��ĪH�SRQLHNąG�RQH�Vą�KLRERZą�XGUĊ�
Ną�±�SUyEDPL�]UR]XPLHQLD�%RJD��VND]DQ\PL�QD�¿DVNR��3R]RVWDMH�ZLD�
UD�SU]H]�ZG]LĊF]QRĞü�L�RWZDUFLH�VLĊ�QD�XGUĊNĊ��RFDODQLH�WUZRJL�SU]HG�
-DKZH��NLHG\�SLHNáR�]QDQH�MHVW�MXĪ�MDN�ZáDVQD�NLHV]HĔ�L�QLF�MXĪ�QLH�Z\�

�� 9LNWRU�(��)UDQNO��3V\FKRORJ�Z�RER]LH�NRQFHQWUDF\MQ\P��WáXP��6WHIDQLD�=JyUVND��:DUV]D�
ZD�������V������

�� &]HVáDZ�0LáRV]��$EHFDGáR��.UDNyZ�������V������
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GDMH�VLĊ�VWUDV]QH��&LHUSLHQLH�+LRED�0LáRV]D�WR�XWUDWD��]GUDGD��DOLHQD�
FMD��RJUDQLF]HQLD��ĞZLDGRPRĞü�ZáDVQ\FK�VáDERĞFL��EH]UDGQRĞFL��ZUHV]�
FLH�XGUĊND�E\FLD�W\P�QLHSRZWDU]DOQ\P�ÄMD´��NWyU\P�MHVW���

$EVWUDFW

0LáRV]¶V� SRHWU\� DVNV� QXPHURXV� TXHVWLRQV� FRQFHUQLQJ� DQ� LGHD� RI�
JXLOW�� IRUJLYHQHVV� DQG� VXIIHULQJ� QHYHUWKHOHVV� LW� QHYHU� SURYLGHV� HDV\�
DQVZHUV��UDWKHU�PXOWLSOLHV�WKHP�FUHDWLQJ�DQ�DWPRVSKHUH�RI�RYHUZKHO�
PLQJ� LQHVFDSDEOH� UHVSRQVLELOLW\�� 7KLV� HVVD\� H[DPLQHV� WKH� SUREOHP�
RI�VXIIHULQJ�DQG� LWV� LPSOLFDWLRQV� LQ� UHODWLRQ� WR�¿JXUH�RI�ELEOLFDO� -RE�
WKDW�DSSHDUV�LQ�0LáRV]�RHXYUH�UHSHDWHGO\�DQG�XQGHUJRHV�D�NLQG�RI�WKH�
SRHW¶V� LQWHUSUHWDWLRQ�LQ�0LáRV]¶V�WUDQVODWLRQ�RI�WKH�%RRN�RI�-RE��7KH�
PDLQ�WKHVLV�RI�P\�FRQVLGHUDWLRQV�LV�WKDW�YDULRXV�VWUDWHJLHV�RI�DSSUR�
DFKLQJ� WKH�SUREOHP�RI�VXIIHULQJ�DSSOLHG�E\�0LáRV]�FXOPLQDWH� LQ� WKH�
FRQYLFWLRQ�WKDW�WKH�-REDQ�GHHSHVW�SDLQ�LV�KLV�XQLTXHQHVV��KLV�EHLQJ�LQ�
FRPSDUDEOH�WR�DQ\RQH�HOVH��7KH�RQO\�IDLWK�WKDW�FDQ�VXVWDLQ�LQ�WKH�FRQ�
WH[W�RI�::,,�LV�³D�IDLWK�WKURXJK�WKDQNIXOQHVV´�GHVSLWH�HYLO�WKDW�UXOHG�
WKH�ZRUOG�DW�WKDW�WLPH


