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/LGp�EČåQČ�R�PtVWČ��YH�NWHUpP�åLMt��QHSĜHPêãOt��)XQNþQČ�KR�Y\XåtYDMt��DOH�PiORNGR�DNWLYQČ�UHIOHNWXMH�
MHKR�DNWXiOQt�VWDY�D�]DPêãOt�VH�QDG�MHKR�SRWHQFLiOHP��3ĜLWRP�LGHQWLILNDFH�V�PtVWHP�MH�MHGQRX�]H�
]iNODGQtFK�KRGQRW��GtN\�NWHUêP�VH�]Y\ãXMH�VRXQiOHåLWRVW�PtVWQtFK�V�ORNDOLWRX�D�WtP�
L�MHMLFK�RFKRWD�VH�R�SURVWĜHGt��YH�NWHUpP�åLMt��DNWLYQČ�VWDUDW��

=DSRMRYiQt�YHĜHMQRVWL�GR�SURFHVĤ�SOiQRYiQt�D�UR]KRGRYiQt�R�PtVWČ��YH�NWHUpP�åLMt��MH�VWČåHMQt�
DNWLYLWRX��GtN\�NWHUp�PRKRX�Y]QLNDW�GORXKRGREČ�XGUåLWHOQi�PtVWD�N�åLYRWX��YH�NWHUêFK�VH�EXGH�YãHP�
GREĜH�åtW��

3URWR�Y]QLNO�NRQFHSW�XUEDQLVWLFNpKR�ZRUNVKRSX��MHKRå�FtOHP�MH�MHGQRGXãH�QD�FKYtOL�]DVWDYLW��
=DVRXVWĜHGLW�VH�QD�ORNDOLWX��YH�NWHUp�VH�SRK\EXML��XYČGRPLW�VL��FR�PČ�RENORSXMH��VYRMH�SRVWĜHK\�
D�SĜHGVWDY\�VGtOHW�V�RVWDWQtPL��UR]SR]QDW�SRWHQFLiO�PtVWD�L�YODVWQtFK�VLO�Y�UiPFL�NRPXQLW\�OLGt�
D�LGHiOQČ�]DþtW�DNWLYQČ�QČFR�YH�VYpP�RNROt�Y\WYiĜHW��



9�UiPFL�EXGČMRYLFNpKR�.XO�WXULVW\�SUREČKOR�RG�EĜH]QD�GR�]iĜt������FHONHP�VHGP�XUEDQLVWLFNêFK�ZRUNVKRSĤ�Y�
UĤ]QêFK�þiVWHFK�PČVWD��1D�QiVOHGXMtFtFK�VWUiQNiFK�E\FKRP�YiP�UiGL�SĜHGDOL�LQIRUPDFH��NWHUp�MVPH�RG�~þDVWQtNĤ�
ZRUNVKRSĤ�QDVKURPiåGLOL�D�NWHUp�VORXåt�MDNR�LOXVWUDFH�]SĤVREX�SĜHPêãOHQt�OLGt��NWHĜt�VH�DNFt�]~þDVWQLOL��

*UDI\�DQL�WDEXON\�V�SURFHQW\��SURVtP��QHþHNHMWH��%XGHPH�POXYLW�R�WpPDWHFK��SRFLWHFK��QiSDGHFK�D�YL]tFK��NWHUp�VL�
PtVWQt�V�%XGČMRYLFHPL�VSRMXMt�D�QRVt�Y�KODYiFK��%XGHPH�UiGL��NG\å�QiVOHGXMtFt�WH[W�EXGHWH�EUiW�MDNR�PDOê�
EUDLQVWRUPLQJ�QDG�PČVWHP��NWHUê�PĤåH�SRWYU]RYDW�WR��FR�YtWH�D�QHER�LQVSLURYDW�N�QRYpPX�SRKOHGX�QD�QČM��0ĤåH�
EêW�WDNp�RGUD]RYêP�PĤVWNHP�N�GDOãtPX�RYČĜRYiQt�D�]NRXPiQt�

1HMSUYH�SĜHGVWDYtPH�QiVWURMH�D�PHWRG\��NWHUp�MVPH�EČKHP�ZRUNVKRSĤ�SRXåLOL��Y��GDOãtFK�NDSLWROiFK�SDN�VWUXþQČ�
VKUQHPH�WR�QHMGĤOHåLWČMãt��FR�VH�Y�MHGQRWOLYêFK�ORNDOLWiFK�ĜHãLOR��3UDFRYQČ�MVPH�VHGP�ZRUNVKRSRYêFK�PtVW�
UR]GČOLOL�GR�WĜt�SRGVNXSLQ���FHQWUXP��VtGOLãWČ�D�RVWDWQt�D�Y�UiPFL�WČFK�GiOH�SUDFXMHPH��SRURYQiYiPH�D�
VXPDUL]XMHPH�

3R�WRPWR�VKUQXWt�QiVOHGXMH�VpULH�³PDS�V�SRWHQFLiOHP´���Y\]QDþHQêPL�PtVW\�Y�UiPFL�FHOêFK�%XGČMRYLF��NWHUi�
RE\YDWHOp�SRYDåXMt�]D�SRWHQFLiOQČ�UR]YRMRYp�REODVWL��QD�NWHUp�E\�E\OR�YKRGQp�VH�Y�UiPFL�GDOãtFK�DNWLYLW�]DPČĜLW��
9�GDOãt�NDSLWROH�SDN�XND]XMHPH�VRXKUQQê�YêVWXS�]H�YãHFK�VHVEtUDQêFK�DQDOê]�SURVWRUX�]�FHOêFK�%XGČMRYLF��
SĜLQiãtPH�SiU�REHFQêFK�GRSRUXþHQt�D�QDNRQHF�L�QČNROLN�UHIHUHQFt�QD�LQVSLUDWLYQt�SRþLQ\�YH�YHĜHMQpP�SURVWRUX�



3UR�~þHO�XUEDQLVWLFNêFK�ZRUNVKRSĤ�MVPH�VL�SUR�~þDVWQtN\�SĜLSUDYLOL�SČW�DNWLYLW���PHQWiOQt�PDS\��
Y\EDUYRYDFt�SURVWRURYp�DQDOê]\��NUHVOtFt�RNQR��VWDYEX�LGHiOQt�þWYUWL�D�GHVNRYRX�KUX�0ČVWVNê�YL]LRQiĜ���

1ČNWHUp�]�QLFK�QiP�SRVORXåLO\�MDNR�DQDO\WLFNê�QiVWURM��RVWDWQt�SDN�PČO\�]D�~NRO�SĜLOiNDW�SR]RUQRVW�
NROHPMGRXFtFK��]DSRMLW�MHMLFK�SĜHGVWDYLYRVW��SRKUiW�VL�V�Qt�D�VGtOHW�VYp�SĜHGVWDY\�V�RVWDWQtPL��âOR�QiP�
SULPiUQČ�R�Y\WYRĜHQt�EH]SHþQpKR�D�VYRERGQpKR�SURVWRUX��YH�NWHUpP�QHQt�VSUiYQêFK�QHER�ãSDWQêFK�
RGSRYČGt�D�GĤOHåLWê�MH�SUR�QiV�Qi]RU�NDåGpKR��,�SURWR�MVPH�YROLOL�PHWRG\�WDN��DE\�E\O\�FR�QHMYtFH�
LQNOX]LYQt���WHG\�YKRGQp�SUR�NDåGpKR�EH]�RKOHGX�QD�YČN��QiURGQRVW��Y]GČOiQt�QHER�FRNROL�MLQpKR��
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7DWR� ]SUiYD� VORXåt� MDNR� VKUQXWt� SR]QDWNĤ� ]H� YãHFK� UHDOL]RYDQêFK� XUEDQLVWLFNêFK� ZRUNVKRSĤ� Y� UiPFL�
EXGČMRYLFNpKR� .XO�WXULVW\�� 3RGUREQê� SRSLV� SUĤEČKX� D� YêVWXSĤ� ]� MHGQRWOLYêFK� ZRUNVKRSĤ� SRVN\WXMt� SUĤEČåQp�
]SUiY\��=GH�NODGHPH�GĤUD]�]HMPpQD�QD�YL]H�D�SĜHGVWDY\�PtVWQtFK�R�EXGRXFQRVWL�GDQêFK�ORNDOLW��]DPČĜXMHPH�VH�
QD� YHĜHMQê� SURVWRU� D� NXOWXUQt� SRWHQFLiO�PtVW�� NWHUê� GRSOĖXMHPH�R� EUDLQVWRUPLQJ� YãHFK� QiSDGĤ� D� QiYUKĤ�� NWHUp�
EČKHP�ZRUNVKRSĤ�RG�~þDVWQtNĤ� ]D]QČO\��3ĜHGVWDYtPH� WDNp�SR]QDWN\� ]�SURVWRURYêFK�DQDOê]�D�SRNXVtPH�VH�R�
MHMLFK�VURYQiQt�
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&R�VH�Y�VRXþDVQRVWL�Y�ORNDOLWČ�ĜHãt"

DXWD�D�GRSUDYD�QD�QiPČVWt

QiPČVWt�MH�UR]OHKOp�D�IRUPiOQt��Y�OpWČ�UR]SiOHQp�D
QHKRVWLQQp��R�YtNHQGX�µPUWYp¶

H[NOX]LYLWD�Y\WODþXMH�DXWHQWLFLWX

LQIUDVWUXNWXUD�QHSĜHMH�F\NOLVWĤP

-DNp�E\�PČOR�EêW�LGHiOQt�FHQWUXP�D�QiPČVWt"

åLYp�PČVWR��NGH�VH�VWiOH�QČFR�GČMH

SOQt�UHSUH]HQWDWLYQt�IXQNFL���NURPČ�LQVWLWXFt�D�SDPiWHN�MVRX�YãDN�
L�MHKR�YHĜHMQp�SURVWRU\�XGUåRYDQp�D�MH�R�QČ�FLWOLYČ�SHþRYiQR

MH�]GH�GREĜH�GRVWXSQi�NXOWXUD�QHMHQ�SUR�QiYãWČYQtN\��DOH�L�SUR�PtVWQt

LGHiOQt�FHQWUXP�GLVSRQXMH�SRE\WRYČ�SĜtMHPQêPL�YHĜHMQêPL�SURVWRU\��
NWHUp�VORXåt�YãHP�EH]�UR]GtOX��MVRX�LQNOX]LYQt

NURPČ�NXOWXU\�MH�]GH�GĤOHåLWi�L�]HOHĖ�D�YRGD��PtVWD�SUR�RGSRþLQHN�D�
]DVWDYHQt�VH

YOtGQi�D�EH]SHþQi�LQIUDVWUXNWXUD�SUR�F\NORGRSUDYX�SR�PČVWČ

³&HQWUXP�MH�SUR�PČ�WR��NGH�VH�QČFR�GČMH��NGH�
MH�NXOWXUQt�GČQt�´

³+ODYQt�FHQWUXP�MH�WR��NGH�VH�WRKR�QHMYtF�GČMH��
NGH�MH�QHMYtF�NXOWXU\�´

³1iPČVWt�PiP�UiG��NG\å�VH�WDP�QČFR�GČMH�´�

³7DP�NGH�MH�WR�]HOHQê�WR�PiPH�UiGL�´
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���8/��3/$&+e+2���REOtEHQi�FHVWD��KH]Np�GRP\�
D�SRGORXEt

���5$%(1â7(-16.È�9ċä���Yê]QDPQê�SUYHN�QD�
KH]NpP�PtVWČ�

���-,+2ý(6.e�',9$'/2���REOtEHQê�SĜHGSURVWRU�
GLYDGOD

���6/(3e�5$0(12���REOtEHQp�SRE\WRYp�PtVWR

����8/��.5$-,16.È���REOtEHQi�FHVWD��SUREOpP�V�
RGSDGN\�D�SDUNRYiQtP�DXW

����8/��3$16.È���REOtEHQi�FHVWD��REOtEHQi�FHVWD��
]NUDWND�NH�VOHSpPX�UDPHQL

����1È0ċ67Ë���Yê]QDPQê�SUYHN��SUYQt�YČF��QD�
NWHURX�VL�þORYČN�Y]SRPHQH��MH�REOtEHQêP�PtVWHP��
³NG\å�VH�WDP�QČFR�GČMH´

����.$â1$���VWĜHGRERG��GRPLQDQWD�D�Yê]QDPQê�
SUYHN�QiPČVWt��GČWHP�YDGt��åH�]�Qt�QHVWĜtNi�YRGD�
D�QHGi�VH�Y�Qt�NRXSDW

����5$'1,&(���Yê]QDPQê�SUYHN��RULHQWDþQt�ERG

����ý(51È�9ċä���Yê]QDPQê�SUYHN��RULHQWDþPt�
ERG

����/$1129$�7ěË'$���GĤOHåLWi�FHVWD�L�KUDQLþQt�
SUYHN�FHQWUD

����0$5,È16.e�1È0ċ67Ë���SRWHQFLiO�åiGi�VL�
]PČQX��QHY\XåLWi�]HOHQi�SORFKD�X�VLOQLFH

����91,752%/2.�XO��.DQRYQLFNi�D�.QČåVNi��
PtVWR�V�SRWHQFLiOHP��]DVORXåLOR�E\�OHSãt�Y\XåLWt

����6(129Èä1e�1È0ċ67Ë���SRWHQFLiO�åiGi�VL�
]PČQX��QHY\XåLWi�]HOHQi�SORFKD�X�VLOQLFH

����'ģ0�.8/785<�6/$9,(���SUREOHPDWLFNp�
PtVWR��NXPXOXMH�VH�WDP�QHSRĜiGHN

����0/é16.È�672.$���FHVWD��SURFKi]NRYi�
WUDVD��DOH�L�KUDQLFH�FHQWUD

���62.2/6.é�267529���REOtEHQp�PtVWR

���62872.���REOtEHQp�PtVWR

���3,$5,67,&.e�1È0ċ67Ë���REOtEHQp�PtVWR��YOtGQČMãt�QHå�
QiPČVWt�3ĜHP\VOD�2W��,,�

���+È-(ý(.���REOtEHQp�PtVWR��OHWQt�NLQR

���%,6.836.È�=$+5$'$���REOtEHQp�PtVWR��WURFKX�WDMHPQi�
]DKUDGD�]D�]Gt��VWiOD�E\�]D�]SĜtVWXSQČQt



1iPČVWt� E\FKRP� ]� SRKOHGX� OLGt�� VH� NWHUêPL� MVPH� PČOL� PRåQRVW� POXYLW�� PRKOL� QD]YDW� PtVWHP� V� SRWHQFLiOHP�� 0i�
QHRGGLVNXWRYDWHOQRX�KRGQRWX�YH�VYpP�NXOWXUQtP�GČGLFWYt�� YH�VYp�VRXþDVQp�SRGREČ�DOH�SĤVREt�QH~WXOQČ��RGWDåLWČ�D�
FL]H��&R�V�WtP�O]H�GČODW"�
$NWLYQČ� Y\WYiĜHW� SĜtOHåLWRVWL�� SĜL� NWHUêFK�PRKRX�PtVWQt� EXGRYDW� Y]WDK� N� QiPČVWt�� ]WRWRåQLW� VH� V� QtP� D� Y� KLVWRULFNêFK�
NXOLViFK�QDMtW�QRYRGRERX�QiSOĖ�WpWR�³SĜtOLã�YHONp��SĜtOLã�SUi]GQp��SĜtOLã�RGRVREQČQp´�SORFK\�
+ODYQt� Yê]YRX� MH� QHEiW� VH� SĜL]YDW� PtVWQt� GR� VSROX�UR]KRGRYiQt� R� GDQp� ORNDOLWČ�� Y\WYiĜHW� YHĜHMQi� SURVWUDQVWYt� Y�
VRXþLQQRVWL�V�PtVWQtPL�D�SWiW�VH�QD�MHMLFK�SRWĜHE\��



/$1129$�7ěË'$

�8OLFH��NWHURX�VH�MGH�GRVWDW�YãXGH��

³-VHP�WX��[�WêGQČ�SUDFRYQČ��YH�YROQpP�þDVH�MVHP�WX�QHE\O�QLNG\�´

³-H�WR�Y\VORYHQČ�SUĤFKRćiN��FHOi�/DQQRYND�YiV�WiKQH�Då�QD�
QiPČVWt��MH�WR�WDNRYHM�SURWHMNDFt�WXQHO�´�

�-GX�WDP��MHQ�NG\å�QČFR�SRWĜHEXMX��
H[WUD�PČ�WR�QHOiNi��

&R�VH�Y�VRXþDVQRVWL�Y�ORNDOLWČ�ĜHãt"

XOLFH�MH�KRGQČ�WUDQ]LWQt�D�SRVWUiGi�SRE\WRYp�NYDOLW\��
QHQt�SĜtOLã�YOtGQi�X]SĤVREHQi�N�WUiYHQt�þDVX

SUREOpPHP�MH�ãSDWQi�Y\XåLWHOQRVW�YHĜHMQêFK�
SURVWUDQVWYt�D�MHMLFK�]DQHGEDQi�~GUåED

SUREOpP�MH�YQtPiQ�WDNp�Y�SĜHEXMHOp�GRSUDYČ�D�
SDUNRYiQt�DXW�

QHQDSOQČQê�SRWHQFLiO�MHGLQHþQp�PČVWVNp�WĜtG\�

-DNi�E\�PČOD�EêW�/DQQRYD�WĜtGD�Y�EXGRXFQX"

UHSUH]HQWDWLYQt�PČVWVNi�WĜtGD

IXQNþQt�QiNXSQt�]yQD

FKDUDNWHU�SČãt�]yQ\��RPH]HQê�YMH]G�DXWRPRELOĤP

SRE\WRYČ�SĜtMHPQp�YHĜHMQp�SURVWRU\�Y�FHOp�GpOFH�
WĜtG\

]HOHĖ�D�YRGD�YH�YHĜHMQpP�SURVWRUX

NDYiUQ\�D�SRGQLN\��]DKUiGN\�D�YHQNRYQt�SRVH]HQt�
V�REþHUVWYHQtP

³1HQt�WR�QLMDN�QHSĜtMHPQHM�SURVWRU��GRFHOD�YĜHOp�
SĜLMHWt��NG\å�þORYČN�SĜLMHGH�´

�&KRGtP�VHP��NG\å�FKFL�SRWNDW�OLGL�´

�=YHGOR�VH�WR�QD�HYURSVNRX�~URYHĖ��QHPXVtP�VH�]D�WR�VW\GČW��

³%XGČMRYLFH�QHPDMt�åiGQRX�SČãt�]yQX��7RKOH�MH�MHGLQi�D�KHOH��MDN�WR�
Y\SDGi�´



���Ä3/È&(.�'2/(³���REOtEHQp�PtVWR��NOLGQČMãt�D�þLVWãt�þiVW�/DQQRYN\��Y�OpWČ�YRGD�D�
SRVH]HQt

���35,25�$�2.2/Ë���DXWD��SDUNRYLãWH��VRFLiOQČ�VODEãt�OLGp���]iURYHĖ�DOH�FHQWUiOQt�SURVWRU�V�
ODYLþNDPL��NWHUê�Pi�SRWHQFLiO�IXQJRYDW�OpSH

���Ä+251Ë�1È0ċ67Ëý.2³���REOtEHQp�PtVWR�V�YRGRX�D�VWURP\��NĜtGRYêPL�ODYLþNDPL��
REOtEHQi�NDYiUQD���]iURYHĖ�R]QDþRYiQR�MDNR�ãSLQDYČMãt�þiVW�/DQQRYN\��NRQFHQWUDFH�
SUREOpPĤ�VH�VRFLiOQČ�VODEãtPL�OLGPL��RGSDGN\

���Ä62&+<�/,'Ë³���GRPLQDQWD�VSRGQtKR�YVWXSX�GR�/DQQRYN\

���)217È1$���GDOãt�W\SLFNê�SUYHN�RåLYXMtFt�VSRGQt�ÄSOiFHN³

���3$5.29,â7(�8�35,258���SĜLYiGt�DXWD�GR�/DQQRYN\��SURVWRU�E\�PRKO�EêW�Y\XåLWê�MLQDN��
QDSĜ��MDNR�FHQWUiOQt�YHUHMQê�SURVWRU�/DQQRY\�WUtG\

���35,25���Yê]QDPQi�EXGRYD�L�IXQNFH��NRQFHQWUDFH�OLGt�D�VOXåHE��SĜHGSURVWRU�Pi�SRWHQFLiO�
EêW�Y\XåtYDQêP�SRE\WRYêP�PtVWHP

���Ä*(67$32³���PtVWR�EêYDOp�EXGRY\�JHVWDSD��KLVWRULFNê�Yê]QDP��GQHV�OpNiUQD

���Ä.ěË'29e�/$9,ý.<³���FKDUDNWHULVWLFNê�SUYHN��GĤOHåLWp�SUR�VNDWHERDUGLVW\

����Ä+251Ë�3/È&(.³���SĜtMHPQp�PtVWR�GtN\�VWURPĤP��NWHUp�VWtQt

����6./(1ċ1e�,1)250$ý1Ë�7$%8/(���FKDUDNWHULVWLFNê�SUYHN��KUDQLFH�PH]L�/DQQRYNRX�D�
SURVWRUHP�NROHP�QiGUDåt

����9/$.29e�1È'5$äË

����.$9È51$�.0(1���GĤOHåLWp�PtVWR��REOtEHQi�NDYiUQD��GtN\�NWHUp�RåtYi�L�SĜHGSURVWRU

þDVWR�]PLĖRYDQp�SRGQLN\�D�VOXåE\�
����0F'RQDOG
����+ODGRYê�YRNQR
����UHVWDXUDFH�9DWLNiQ
����EDQND
����'P�GURJHULH
����PDVQD
����NQLKNXSHFWYt�3DYHO�'REURYVNê

����35ģ&+2'�/$1129.28���SUHIHURYDQi�WUDVD�]�QiGUDåt�GR�FHQWUD���KRGQRWRX�MH�FKDUDNWHU�SHãt�
]yQ\��]HOHĖ��RWHYĜHQRVW��ãtĜND��SRGQLN\�D�REFKRG\
����8/��-(521é029$
����8/��'92ěÈ.29$����N�0HUFXU\��N�EêYDOêP�NDViUQiP



8ND]XMH� VH�� åH�SUR�PtVWQt� MH� /DQQRYND�QHRGGLVNXWRYDWHOQČ�KODYQt�PČVWVNRX� WĜtGRX�%XGČMRYLF��%\OL� E\�QD�QL� UiGL� S\ãQt��
SURWRåH�YQtPDMt� MHMt�UHSUH]HQWDWLYQt�IXQNFL��NWHUi�Y\SOêYi�]�EOt]NRVWL�GYRX�KODYQtFK�QiGUDåt��5iGL�E\�]�WUDQ]LWQt�D�~þHORYČ�
QDYãWČYRYDQp�QiNXSQt�]yQ\��NWHURX�/DQQRYND�Q\Qt�MH��Y\WYRĜLOL�³QRYRX�QiYHV´�%XGČMRYLF��³EXGČMRYLFNê�&HQWUDO�SDUN´�QHER�
³þHVNê�6WUDXELQJ´��=NUiWND�SRE\WRYČ�SĜtMHPQp�PtVWR��NGH�VL�PĤåHWH�QHMHQ�QDNRXSLW�D�Y\ĜtGLW�SRFKĤ]N\��DOH�WDN\�VSRþLQRXW��
MHQ�WDN�SRVHGČW�YH�VWtQX�VWURPĤ��VHMtW�VH�V�SĜiWHOL��GiW�VL�GREUp�NDIH��]KOpGQRXW�YêVWDYX�QHER�NRQFHUW�D�QHEiW�VH��åH�YiV�
QHER�YDãH�GČWL�SĜL�WRP�YãHP�QČFR�SĜHMHGH��



+È-(ý(.

³-H�WR�NRQWUDSXQNW�N�Y\WtåHQêP�þiVWHP�
PČVWD��þDV�WDG\SO\QH�SRPDOHML�´

³/HSãt�SRVHGČW�WDG\��QHå�QD�QiPČVWt�´

-DN�E\�WR�WDG\�PRKOR�Y\SDGDW�Y�EXGRXFQX�

Ɣ 8'5ä29$1È�=(/(ĕ

Ɣ ý,672�$�8./,=(12

Ɣ /$9,ý.<

Ɣ .9ċ7,129e�=È+21<���EDUHYQê�NRQWUDVW�NH�VWLQQpPX�
SURVWĜHGt

Ɣ 3ěË6783�.�92'ċ�92'1Ë�359(.

Ɣ 3ģ-ý291$�+(51Ë+2�63257291Ë+2�1Èý,1Ë��QDSĜ��SiON\�
QD�SLQJ�SRQJ��VODFNOLQH��SDGGOHERDUG\�DSRG��

Ɣ 9(ě(-1é�*5,/

Ɣ .8/785$��OHWQt�NLQR��NXOWXUQt�SURGXNFH�YH�YHĜHMQpP�
SURVWRUX�����

Ɣ %(=%$5,e529e�$�3ě(+/('1e

³6DPD�E\FK�VHP�QHãOD�KODYQČ�YHþHU�´

³9QLWĜQt�SURVWRU�+iMHþNX�MH�VLFH�NRXVHN�RG�ĜHN\��
DOH�]iURYHĖ�GDOHNR�Y�GROtNX��WURFKX�WHPQp�´

³9ODVWQČ�DQL�QHYtP��FR�MH�WDP�GROH�]D�SODF"´

³-H�WR�WX�KRGQČ�RSORFHQp�´

³'ROtN�MH�WHPQê��DOH�YêKRGRX�MH�VWtQ�D�FKODG�L�Y�SDUQpP�OpWČ�´

&R�VH�Y�VRXþDVQRVWL�Y�ORNDOLWČ�ĜHãt"

Y\XåtYDQpMãt�D�YOtGQČMãt�MH�µKRUQt�þiVW¶���=iWNRYR�
QiEĜHåt��QHå�YQLWĜQt�SURVWRU\�SDUNX

]DQHGEDQi�D�QHXGUåRYDQi�]HOHĖ�YH�YQLWĜQt�þiVWL�
SDUNX�]SĤVREXMH�QHSĜHKOHGQRVW�D�SRFLW�WHPQêFK�
]iNRXWt

YVWXS�GR�SDUNX�]H�=iWNRYD�QiEĜHåt�QHQt
EH]EDULpURYê

FK\Et�NDYiUQD�REþHUVWYHQt�D�YHĜHMQp�:&

-DNê�E\�PČO�EêW�+iMHþHN�Y�EXGRXFQX"

]DFKRYDW�]HOHĖ�D�]DMLVWLW�MHMt�~GUåEX��GRSOQLW�R�
SHVWĜHMãt�YêVDGEX��NYČWLQRYp�]iKRQ\�DSRG��

]SĜtVWXSQLW�ĜHNX��RåLYLW�SDUN�YRGQtP�SUYNHP

FK\Et�]GH�NDYiUQD��NWHUi�E\�PRWLYRYDOD�
NROHPMGRXFt�N�VHWUYiQt�Y�SDUNX

]DFKRYDW�NOLGQRX�DWPRVIpUX�SDUNX��DOH�SĜLPČĜHQi�
NXOWXUQt�SURGXNFH�MH�YtWDQi��WYRĜt�NRQWUDSXQNW�N�
6RNROVNpPX�RVWURYX

OHWQt�NLQR�D�KYČ]GiUQD�MVRX�QHGtOQRX�VRXþiVWt�
+iMHþNX

SĜHKOHGQQê�D�EH]EDULpURYê�YHĜHMQê�SURVWRU



=GH�MVRX�QHMYê]QDPQČMãt�SUYN\�]�PHQWiOQtFK�PDS�+iMHþNX�SĜHQHVHQ\�GR�UHiOQp�PDS\��

���1È%ě(äË�6�/$9,ý.$0,

���67ě('�3$5.8

���/(71Ë�.,12

���3/$1(7È5,80

���&<./267(=.$�2%9<./È�75$6$�32+<%8

���$/7È1

���628.520È�0$7(ě6.È�â.2/$

���%(=%$5,e529é�96783

���67$',21



3UR�+iMHþHN�MH�SĜt]QDþQp�]HMPpQD�MHKR�UR]GČOHQt�QD�³KRUQt�þiVW´���=iWNRYR�QiEĜHåt�D�VSRGQt�þiVW���
³GROtN´�� 9� NRQWH[WX� PČVWVNpKR� FHQWUD� MH� FHQQRX� ³Ri]RX´�� MHMtå� FKDUDNWHU� E\� PČO� EêW� ]DFKRYiQ��
=iURYHĖ�YãDN� IXQJXMH�VStãH� MDNR�PtVWR�SURFKi]HQt��QHå�VHWUYiYiQt��7R�E\�SRGOH�~þDVWQtNĤ�PRKOD�
]PČQLW� FLWOLYi� NXOWXUQt� SURGXNFH� YVWXSXMtFt� GR� YHĜHMQpKR� SURVWRUX�� SĜtWRPQRVW� NDYiUQ\�� SĜtSDGQČ�
PRåQRVWL�GDOãtFK�DNWLYLW��&HONRYČ�MH�]GH�SUR�SĜtMHPQê�SRE\W�GĤOHåLWi�~GUåED�D�]OHSãHQt�SURVWXSQRVWL��



7\WR�WĜL�ORNDOLW\�D�]iURYHĖ�GČMLãWČ�XUEDQLVWLFNêFK�ZRUNVKRSĤ�VSROHþQČ�WYRĜt�MDNRXVL�PR]DLNX�PČVWVNpKR�
FHQWUD��1iPČVWt�L�/DQQRYD�WĜtGD�]GH�KUDMt�UHSUH]HQWDWLYQt�UROL��DOH�]DWtPFR�RG�QiPČVWt�D�MHKR�EOt]NpKR�RNROt�
VH�RþHNiYi��åH�EXGH�PtVWHP�µYãHKR�GČQt¶�YH�VP\VOX�NXOWXU\�D�VHWNiYiQt��/DQQRYD�WĜtGD�E\�PČOD�SOQLW�IXQNFL�
åLYp�QiNXSQt�]yQ\��2SURWL�WRPX�SDUN�+iMHþHN�MH�YQtPiQ�MDNR�MDNiVL�Ri]D�NOLGX�Y�PČVWVNpP�UXFKX��9ãHFKQ\�WĜL�
ORNDOLW\�PDMt�SRWHQFLiO�VH�IXQNþQČ�GRSOĖRYDW�D�WYRĜLW�IXQNþQt�PČVWVNê�HNRV\VWpP�

6SROHþQêP�DWULEXWHP�WČFKWR�WĜt�ORNDOLW�MH�MHMLFK�WUDQ]LWQt�FKDUDNWHU���OLGp�MLPL�þDVWČML�MHQ�SURFKi]HMt��QHå�DE\�Y�
MHMLFK�SURVWRUHFK�WUiYLOL�þDV�QHER�Y\KOHGiYDOL�DNWLYLW\��6SROHþQRX�Yê]YRX�MH�YWiKQRXW�OLGL�GR�GDQpKR�SURVWRUX�D�
QDEtGQRXW�MLP�WX�WDNRYp�SURVWĜHGt�D�SRGPtQN\��YH�NWHUêFK�]GH�EXGRX�UiGL�WUiYLW�VYĤM�þDV�D�VSROXXWYiĜHW�åLYp�
PČVWR��

1È0ċ67Ë���/$1129.$���+È-(ý(.
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&R�VH�ĜHãt�QD�9OWDYČ"�

.8/7851Ë�'ģ0�$�&2�6�1Ë0"

0tVWQt�Y�QČP�YLGt�SRWHQFLiO�VWiW�VH�FHQWUiOQtP�SURVWRUHP�SUR�
VFKi]HQt�OLGt�]H�VtGOLãWČ��9�VRXþDVQp�SRGREČ�MH�DOH�
QHGRVWDWHþQê���MDN�SR�I\]LFNp�VWUiQFH��QXWQi�UHNRQVWUXNFH���WDN�
SR�VWUiQFH�DNWXiOQt�QDEtGN\��NWHUi�MH�SRGOH�RE\YDWHO�9OWDY\�SĜtOLã�
PDOi�D�QHFtOt�QD�YãHFKQ\�VNXSLQ\�RE\YDWHO�

³1È0ċ67Ëý.2´�$�&2�6�1Ë0"�

7DG\�VH�ĜHãt�SĜHGHYãtP�SURVWXSQČMãt�D�OpSH�QDYUåHQê�SURVWRU�
VDPRWQpKR�QiPČVWt���Y�VRXþDVQp�VLWXDFL�MH�SRGOH�PtVWQtFK�
þOHQČQê�QHãLNRYQČ�D�SĜL�MHKR�SUĤFKRGX�PXVt�OLGp�QHXVWiOH�
PČQLW�VPČU�FKĤ]H��

8YtWDOL�E\��DE\�QiPČVWt�FHONRYČ�E\OR�OpSH�SĜL]SĤVREHQR�GHOãtPX�
SREêYiQt���YtFH�VWtQX�D�]HOHQČ��PpQČ�SUDãQêFK�SRYUFKĤ��$�
SĜHGHYãtP���SURVWRU�QH]DKXãĢRYDW�D�QHFKDW�YROQê�SUR�SĜtSDGQp�
SRĜiGiQt�DNFt�QHER�KHU��

&R�E\�VL�9OWDYD�SĜiOD�GR�EXGRXFQD"

NRPXQLWQt�D�NXOWXUQt�SURVWRU�V�QDEtGNRX�SUR�
YãHFKQ\�YČNRYp�VNXSLQ\

WHHQDJHĜL���OpSH�Y\XåtW�SURVWRU�SĜHG�³NXOWXUiNHP´�
N�WUiYHQt�YROQpKR�þDVX

FHQRYČ�GRVWXSQp�DNFH�Y�³NXOWXUiNX´

NLQR�D�ViO�QD�SURPtWiQt

YRGQt�SUYHN�QD�QiPČVWt�N�DNWLYQtPX�SRXåtYiQt�
�QDSĜ��VH�VNOX]DYNRX�

SĜHFKRG�PtVWR�QDGFKRGX





&R�GR�NYDOLW\�åLYRWD���]HOHĖ��NOLG��VSRUWRYQt�Y\åLWt��GRVWXSQRVW�VOXåHE�L�FHQWUD�PČVWD���MHGQR]QDþQČ�9OWDYD�XVSČOD��0RKOR�E\�]�Qt�EêW�
YêERUQp�PtVWR�SUR�åLYRW��VWHMQČ�MDNR�]�PQRKêFK�þHVNêFK�VtGOLãWtFK��SRNXG�E\�VH�FtOHQČ�LQYHVWRYDOR�GR�UHYLWDOL]DFH�YHĜHMQêFK�
SURVWUDQVWYt�WDN��DE\�RGSRYtGDO\�VRXþDVQêP�VWDQGDUGĤP�D�SRNXG�E\�VH�SRGDĜLOR�³QDNRSQRXW´�NRPXQLWQt�D�NXOWXUQt�åLYRW�SĜtPR�Y�
GDQp�ORNDOLWČ��=�QRFOHKiUQ\�Y\WYRĜLW�SOQRKRGQRWQp�PtVWR�N�åLYRWX�V�SĜtPRX�~þDVWt�MHMtFK�RE\YDWHO�

0tVWX�MHGQR]QDþQČ�FK\Et�NRPXQLWQČ�NXOWXUQt�SURVWRU��NWHUê�E\�VH�GDO�Y\XåtYDW�FHORURþQČ�D�E\O�E\�YêKUDGQČ�LQNOX]LYQt��WHG\�SUR�
YãHFKQ\��7DNRYê�SURVWRU�WRWLå�YHOPL�GREĜH�PĤåH�GRSRPRFL�L�N�QDURYQiQt�SRNĜLYHQêFK�PH]LJHQHUDþQtFK�Y]WDKĤ��FRå�MH�WpPD��NWHUp�
9OWDYD�MHGQR]QDþQČ�ĜHãt��



â80$9$

&R�VH�ĜHãt�QD�âXPDYČ"�

2E\YDWHOp�âXPDYX�Y\XåtYDMt�SĜHYiåQČ�MDNR�QRFOHKiUQX�D�YROQê�
þDV�WUiYt�EXć�SURFKi]NDPL�Y�SĜtURGČ�QHER�Y�FHQWUX�PČVWD��

9é0ċ1Ë.�
�
0QR]t�R�QČP�Yt��QČNWHĜt�Y�QČP�L�E\OL��QDMGRX�VH�DOH�L�WDFt��NWHĜt�R�
QČP�QLNG\�QHVO\ãHOL��9ãLFKQL�NDåGRSiGQČ�H[LVWHQFL�WDNRYpKR�PtVWD�
QD�VtGOLãWL�YtWDMt�D�Y]WDKXMt�VH�N�QČPX�Y�QDGČML��åH�VH�VWDQH�
NêåHQêP�PXOWLåiQURYêP�L�PH]LJHQHUDþQtP�SURVWRUHP�VHWNiYiQt��
6SROHþQČ�V�SĜLOHKOêP�SURVWRUHP�SĜHG�REFKRGHP�0D[L+LW�DVSLUXMH�
QD�DOWHUQDWLYQt�FHQWUXP�VtGOLãWČ�

³1È0ċ67Ëý.2´

2EHFQČ�MVRX�PtVWQt�V�WtPKOH�SURVWRUHP�VSRNRMHQt��&KYiOt�VL�
GRVWXSQRVW�VOXåHE�D�REFKRGĤ�QD�MHGQRP�PtVWČ��ODYLþN\�D�]HOHĖ��9�
UR]KRYRUHFK�V�QLPL�E\OR�FtWLW�MLVWp�RþHNiYiQt��NWHUp�SĜLQHVH�
YêVWDYED�QRYpKR�³GRPX�VOXåHE´�PtVWR�WRKR�VWiYDMtFtKR��5R]KRGQČ�
E\�XYtWDOL�Y�SDUWHUX�]DFKRYiQt�VDPRREVOXK\�QHER�MLQpKR�W\SX�
REFKRGĤ�V�SRWUDYLQDPL��1ČNWHĜt�E\�QD�QiPČVWt�XYtWDOL�PRåQRVW�
YHQNRYQtKR�SRVH]HQt�X�VWROHþNĤ�QHER�WUK\�V�ORNiOQtPL�VXURYLQDPL��

&R�E\�VL�âXPDYD�SĜiOD�GR�EXGRXFQD"�

�NXOWXUX��NWHUi�VH�EXGH�RGHKUiYDW�SĜtPR�QD��
âXPDYČ�D�]SĜtVWXSQt�ORNDOLWX�L�OLGHP�]�MLQêFK�
þiVWt�%XGČMRYLF

YČWãt�YêEČU�YROQRþDVRYêFK�DNWLYLW�SUR�
YãHFKQ\�YČNRYp�VNXSLQ\�SĜtPR�QD�âXPDYČ

PtVWR�VHWNiYiQt�SUR�YãHFKQ\

Y\WYRĜLW�]�QiPČVWt�X�0D[L+LWX�D�KHUQ\�'åEiQ�
DOWHUQDWLYQt�FHQWUXP�VtGOLãWČ

³DE\�9êPČQtN�SĜLãHO�]D�PQRX´



���³1È0ċ67Ëý.2´���FHQWUiOQt�SURVWRU�VtGOLãWČ�âXPDYD��
YãLFKQL�YČGt��NGH�WR�MH��Pi�SRWHQFLiO�EêW�OHSãtP�PtVWHP�
VHWNiYiQt

���683(50$5.(7�%,//$�

���='5$9271Ë�67ě(',6.2��/e.È51$��32â7$

���67È1(.�6(�=05=/,128

���5(67$85$&(�-,6.5$

���'52*(5,(�'0

���352'(-1$�0$;,�+,7�$�1216723�'ä%È1���0D[L�+LW�MH�
REOtEHQê�X�VWDUãtFK�GČWt��EXGRYD�L�SURVWRU�NROHP�Qt�E\�PČO�
SRWHQFLiO�PtVWQtP�OpSH�VORXåLW��VRXVHGt�V�9êPČQtNHP

���2&�ý7<ě,�'925<���SRVN\WXMH�PRåQRVWL�SUR�WUiYHQt�
YROQpKR�þDVX���NLQR�&LQH�6WDU��GČWVNi�KHUQD

���.$0386�-,+2ý(6.e�81,9(5=,7<���REOtEHQp�PtVWR��
Y\FKi]N\��Y\MtåćN\�QD�NROH��SURFKi]N\�V�GČWPL��NDYiUQD

����6Ë'/,â7ċ�0È-

����%5$1,â296.é�/(6���REOtEHQp�PtVWR��EOt]NRVW�SĜtURG\��
PtVWR�SUR�WUiYHQt�YROQpKR�þDVX�Y�SĜtURGČ

����-,+2ý(6.È�.1,+291$���REOtEHQp�PtVWR��SRVN\WXMH�
]i]HPt�SUR�WUiYHQt�YROQpKR�þDVX��SĜtYČWLYi�WDNp�SUR�GČWL

����6$/(6,È16.e�67ě(',6.2�0/È'(ä(��''0����
Y\XåtYDQp�NURXåN\�SUR�GČWL



/LGp� VL� QD� VtGOLãWL� âXPDYD� QHMYtFH� FHQt� GRVWXSQêFK� VOXåHE� D� Y\EDYHQRVWL�� +RGQRW\� VtGOLãWČ� YQtPDMt� Y� WRP�� åH� MH�
]HOHQp�D�Y]GXãQp��QLFPpQČ�SĜHYDåXMH�Qi]RU��åH�VORXåt�VStãH�MHQ�N�E\GOHQt��QHå�N�DNWLYQtPX�WUiYHQt�þDVX��9êKRGRX�MH�
GRVWXSQRVW�SĜtURG\�SUR�Y\FKi]N\�D�YêOHW\�QD�NROH��

0tVWQt� E\� RFHQLOL� SHVWĜHMãt� QDEtGNX� YROQRþDVRYêFK� DNWLYLW� D� YHĜHMQê� SURVWRU� SĜtYČWLYČMãt� N� WUiYHQt� þDVX� Y� QČP��
3RPRKOR� E\� MLP� N� WRPX� YHQNRYQt� SRVH]HQt� V� NDYiUQRX�� FXNUiUQD�� MHGQRGXãH� PtVWR� VHWNiYiQt�� NGH� VH� PRKRX�
SRWNiYDW�UĤ]Qp�YČNRYp�VNXSLQ\�RE\YDWHO��0tVWR��NWHUp�MH�RWHYĜHQp�SUR�NDåGpKR��



6Ë'/,â7ċ���65291È1Ë�$�63(&,),.$

VWDJQXMH�YêYRM���VtGOLãWČ�VH�SRX]H�XGUåXMt��DOH�QHPRGHUQL]XMt�YH�VP\VOX�VRXþDVQêFK�QiURNĤ�QD�YHĜHMQê�
SURVWRU��VOXåE\�D�WUiYHQt�YROQpKR�þDVX�

&Ë/(1ċ�,19(6729$7�'2�5(9,7$/,=$&(�9(ě(-1é&+�352675$1679Ë�7$.��$%<�2'329Ë'$/$�
628ý$61é0�67$1'$5'ģ0

GREUi�GRVWXSQRVW�FHQWUD�D�]iURYHĖ�L�SĜtURG\

E\GOHQt�Y�NOLGX�D��Y]URVWOp��]HOHQL

GĤOHåLWRVW�F\NOR�GRSUDY\�MDNR�VWČåHMãtKR�]SĤVREX�GRVDKRYiQt�FHQWUD

0$;,0È/1ċ�32'32529$7�3ċâË�$�&<./2�32+<%�9�/2.$/,7È&+���632-1,&(�6�&(175(0�,�
-,1é0,�ýÈ670,�0ċ67$�2.2/1Ë�.5$-,128

]DVWDUDORVW��SĜtSDGQČ�QHGRVWDWHþQRVW�PtVW�SUR�KUX�D�WUiYHQt�YROQpKR�þDVX�GČWt�



~SOQi�DEVHQFH�QHER�QHGRVWDWHþQRVW�PtVW�SUR�WUiYHQt�YROQpKR�þDVX�7((1$*(5ģ

DEVHQFH�SOQČ�,1./8=,91Ë+2�0Ë67$��NGH�E\�VH�OLGp�EH]�UR]GtOX�PRKOL�VFKi]HW

DEVHQFH�LQIUDVWUXNWXU\�SUR�NYDOLWQt�WUiYHQt�YROQpKR�þDVX�SĜtPR�QD�VtGOLãWČ��YHĜHMQp�WRDOHW\��VP\VOXSOQp��
Y\XåLWt�WUDYQDWêFK�SURVWRUĤ�PH]L�SDQHOiN\��

*(1(5$ý1Ë�67ě(7���VRXYLVt�V�REPČQRX�RE\YDWHOVWYD���VWDURXVHGOtFL�VH�VWĜHWiYDMt�V�QRYČ�SĜtFKR]tPL�
RE\YDWHOL�D�MHMLFK�QiURN\�QD�SURVWRU�VH�þDVWR�YHOPL�OLãt���Y]QLNi�WĜHQt��QHYUDåLYRVW��QHSRFKRSHQt���VLWXDFL�E\�
SRPRKOR�Y\WYRĜHQt�SOQČ�LQNOX]LYQtKR�PtVWD��YL]�SĜHGFKR]t�ERG���NWHUp�E\�þiVWHþQČ�]DSOĖRYDO�PRGHURYDQê�
SURJUDP�³]YHQNX´�D�þiVWHþQČ�GiYDO�SURVWRU�SUR�RUJDQL]DFL�YODVWQtFK�HYHQWĤ�VDPRWQêPL�RE\YDWHOL�VtGOLãWČ�
�NXU]\�SOHWHQt��VZDS\��FHVWRYDWHOVNi�SURPtWiQt�DWG��

³1$.231287´�NRPXQLWQt�D�NXOWXUQt�åLYRW�SĜtPR�Y�ORNDOLWČ���]�QRFOHKiUQ\�Y\WYRĜLW�SOQRKRGQRWQp�PtVWR�N�
åLYRWX�V�SĜtPRX�~þDVWt�RE\YDWHO

WpPD�./,0$7,&.e�=0ċ1<���MVRX�VtGOLãWČ�SĜLSUDYHQD�QD�]Y\ãRYiQt�WHSORW�D�Y\XåtYiQt�DOWHUQDWLYQtFK�]GURMĤ
HQHUJLH"



3$/$&.e+2�1È0ċ67Ë

&R�VH�Y�VRXþDVQRVWL�Y�ORNDOLWČ�ĜHãt"

QiPČVWt�MH�YQtPiQR�MDNR�FHQWUiOQt�SURVWRU�3UDåVNpKR�SĜHGPČVWt��DOH
��� QHIXQJXMH�WDN

OLGp�WXG\�MHQ�SURFKi]HMt��YHQþt�]GH�SV\

QiPČVWt�GLVSRQXMH�YHONRU\VêPL�SORFKDPL�]HOHQČ��NWHUp�MVRX�
QHY\XåLWp

PtVWQt�MVRX�]Y\NOt�FKRGLW�]D�NXOWXURX�D�DNWLYLWDPL�GR�FHQWUD�QHER�
MLQDP

-DNp�E\�PČOR�EêW�LGHiOQt�3DODFNpKR�QiPČVWt"

XGUåRYDQi�]HOHĖ

NDYiUQ\�D�SRGQLN\�VH�]DKUiGNDPL

PRåQRVWL�SUR�VSRUWRYQt�DNWLYLW\

PRåQRVW�REþHUVWYHQt�Y�SURVWRUX�SDUNX��DE\�PČO�þORYČN�GĤYRG�]GH�
VHWUYDW

³-H�WX�VRXVHGVNi�NRPXQLWD��DOH�MHQ�QD�SRWNiQt��QHGČODMt�VH�
VSROHþQp�DNFH�´

³+ĜLãWČ�WX�FK\Et��WDP�VH�NRQFHQWUXMRX�OLGL�´

³-H�WR�FHQWUXP��DOH�QHåLMH�WR�WDG\�´

³-H�WX�GRVW�SURVWRUX�SUR�VSRUWRYQt�DNFH�´

³7DG\�QHQt�NDP�VL�VHGQRXW�´

.G\E\�WX�E\O�QČMDNê�SRGQLN��WDN�E\FK�]DãHO�´
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9� SUĤEČKX� ZRUNVKRSX� VH� PH]L� ~þDVWQtN\� POXYLOR� R� 3DODFNpKR� QiPČVWt� VStã� MDNR� R� PtVWČ� PtMHQt�� QHå� VHWUYiYiQt��
6RXþDVQê� VWDY� Pi� ĜDGD� OLGt� VSRMHQê� VH� VNXSLQNDPL� OLGt� SRVHGiYDMtFtPL� QD� ODYLþNiFK�� V� KOXNHP� D� QHSRĜiGNHP�� Y�
SĜHGVWDYiFK� R� EXGRXFtP� VWDYX� VH� WDN� YĤþL� WRPX� VQDåt� VStã� Y\PH]LW� D� SUHIHUXMt� QiPČVWt�SDUN� MDNR� NOLGQp� PtVWR� V�
PRåQRVWt� IRUPiOQtKR� SRVH]HQt� QD� ]DKUiGFH� UHVWDXUDFH� QHER� NDYiUQ\�� .XOWXUD� SUR� QČ� QD� WRPWR�PtVWČ� QHQt� SULRULWRX��
SURWRåH� MH� GREĜH�GRVWXSQi� Y� FHQWUX�PČVWD��=Gi� VH�� åH� WX� QHQt� SĜtOLã� DNWLYQt� VRXVHGVNi� NRPXQLWD�� ³MH� MHQ�QD�SRWNiQt��
QHGČODMt�VH�åiGQp�VSROHþQp�DNFH�´�

/LGp��VH�NWHUêPL�MVPH�POXYLOL�YãDN�UHIOHNWXMt��åH�MH�QiPČVWt�ORNiOQtP�FHQWUHP��DOH�N�QDSOQČQt�WpWR�IXQNFH�PX�VWiOH�QČFR�
FK\Et��3ĜL� KOXEãtP�]DP\ãOHQt� VH�XNi]DOR�� åH� UĤ]QRURGp�QiSDG\�D�QiYUK\�]PČQ�YHGRX�N� MHGLQpPX� �� Y\WiKQRXW� OLGL� GR�
YHĜHMQpKR�SURVWRUX��SRVN\WQRXW�MLP�SRGQČWQp�SURVWĜHGt�V�PtVW\�D�SUYN\��NWHUp�MH�SĜLPČMt�Y�SURVWRUX�VHWUYDW�D�SĜLYpVW�KR�WDN�
N�åLYRWX��
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&R�VH�Y�VRXþDVQRVWL�Y�ORNDOLWČ�ĜHãt"

OLGp�QHMVRX�]Y\NOt�Y�SDUNX�WUiYLW�þDV

Y�SURVWRUX�WRþQ\�FK\Et�]HOHĖ

KODYQtP�PtVWHP�VHWNiYiQt�MH�VXSHUPDUNHW

EXGRYD�QČNGHMãtKR�NLQD�0tU�MH�QHY\XåtYDQi�D�FKiWUi

MH�]GH�PiOR�PRåQRVWt�NGH�]DSDUNRYDW

-DNp�E\�PČOR�EêW�LGHiOQt�6XFKRYUEHQVNp�QiPČVWt"

Y�SDUNX�VH�Gi�RGSRþtYDW�D�KUiW�VL

DE\�]�EXGRY\�NLQD�Y]QLNOR�PtVWR�VHWNiYiQt���NRPXQLWQt�D�NXOWXUQt�
]i]HPt

XGUåRYDQi�]HOHĖ�D�SĜtVWXS�N�YRGČ

Y�SDUNX�O]H�SRĜiGDW�UĤ]Qp�DNFH���WUK\�D�MDUPDUN\

³7Hć�PiPH�UþHQt���SRWNiPH�VH�Y�$OEHUWX�´

³.G\E\�WDG\�WHQ�SLQþHVRYê�VWĤO�]ĤVWDO��SHWDQTXH��
EDGPLQWRQ��DE\�WR�SURVWČ�þORYČN�QHPXVHO�WDKDW�´

³'R�SDUNX�PRF�QHFKRGtP��MHQ�SĜL�þHNiQt�QD�
DXWREXV��QHYLP��FR�E\FK�WX�GČODO�´

³'ČWL�VHP��GR�SDUNX��PRF�QHFKRGt��6Stã�VH�WX�QD�
ODYLþNiFK�SRStMt�SLYR�´

³0ČOR�E\�WR�EêW�PtVWR��NGH�VH�Gi�VHGQRXW��
SRSRYtGDW�VL�

SĜHGQiãN\��SURPtWiQt��NiYD�´

³3URVWČ��DE\�WR�E\OR�SUR�YãHFKQ\�´







9�SUĤEČKX�ZRUNVKRSX�VH�XNi]DOR��åH�OLGp�YQtPDMt�6XFKp�9UEQp�MDNR�GREUp�PtVWR�N�åLYRWX��SĜHGHYãtP
GtN\�VYp�VREČVWDþQRVWL��NOLGQp�DWPRVIpĜH�D�GREUp�GRVWXSQRVWL�FHQWUD�PČVWD�
3URVWRURYp�DQDOê]\�XNi]DO\��åH�PtVWQt�E\�UiGL�Y�SURVWRUX�SRGSRĜLOL�MHKR�SRO\IXQNþQRVW��7LFKR�SUR
RGSRþLQHN�D�UHOD[DFL�E\�PČOD�VWĜtGDW�REþDVQi�NXOWXUQt�SURGXNFH��VWHMQČ�MDNR�PRåQRVW�SRKUiW�VL�WX�V
GČWPL�QHER�VH�SRWNDW�WĜHED�QD�QČMDNpP�MDUPDUNX�SRG�ãLUêP�QHEHP��$�N�WRPX�YãHPX�GREĜH�]DSDUNRYDW�

3UiYČ�VXEMHNWLYQt�SRFLW��åH�PtVW�N�SDUNRYiQt�MH�Y�WpWR�þiVWL�PČVWD�EH]QDGČMQČ�PiOR��NWHUê�MH�Y�NRQWUDVWX
N�REMHNWLYQtPX�GRVWDWNX�SDUNRYDFtFK�PtVW�E\�E\OR�GREUp�V�PtVWQtPL�GR�EXGRXFQD�NRPXQLNRYDW�
'RPQtYiPH�VH��åH�FHVWRX�QHQt�QHNRQHþQp�Y\WYiĜHQt�GDOãtFK�SDUNRYDFtFK�SORFK��DOH�VStãH�LQIRUPDþQt
NDPSDĖ��NWHUi�E\�PtVWQt�LQIRUPRYDOD�R�WRP��NGH�YãXGH�VH�Gi�Y�6XFKpP���9UEQpP�]DSDUNRYDW�

8Ni]DOR�VH��åH�FHONRYi�VREČVWDþQRVW�YH�VP\VOX�FLWDFH�³QHPXVtP�Y\WiKQRXW�SDW\�]�9UEQêKR´�Pi�WUKOLQX
Y�WpPDWX�NXOWXU\��ěDGD�~þDVWQtNĤ�ZRUNVKRSX�YQtPi�Y�ORNDOLWČ�DEVHQFL�QČMDNpKR�NXOWXUQtKR�]i]HPt��DOH�L
DEVHQFL�]i]HPt�SUR�MLQp�YROQRþDVRYp�DNWLYLW\��3RWHQFLiO�WRWR�]i]HPt�SRVN\WQRXW�MHGQR]QDþQČ�YLGt�Y
EXGRYČ�NLQD�0tU��NWHUp�E\�PRKOR�EêW�SUYQt�YODãWRYNRX�Y�GHFHQWUDOL]DFL�NXOWXU\�D�MHMtKR�UR]YtMHQt�Y
MHGQRWOLYêFK�þWYUWtFK���Y�6XFKpP���9UEQpP�Pi�WDWR�LGHD�ĜDGX�SĜt]QLYFĤ�
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,1./8=,9,7$
$QHE�P\VOHW�QD�YãHFKQ\�SRĜiG�

9�XFKRSLWHOQpP�PČĜtWNX�SDN�Y\WYRĜHQt�LQNOX]LYQtKR�PtVWD�SĜtVWXSQpKR�SUR�YãHFKQ\�EH]�UR]GtOX�
�YČNX��QiURGQRVWL��VRFLiOQt�YUVWY\��Y\]QiQt�DSRG���Y�NDåGp�PČVWVNp�þiVWL��7R�Yê]QDPQČ�SRGSRUXMH�
REUXãRYiQt�SĜHGVXGNĤ�D�VWHUHRW\SĤ�D�WtP�SĜHGFKi]t�VSRUĤP�Y�ORNiOQt�NRPXQLWČ��2VREQt�]NXãHQRVW�
MH�QHMOHSãtP�QiVWURMHP�ERMH�SURWL�IDNH�QHZV�L�REFKRGQtNĤP�VH�VWUDFKHP��

1('2.21ý(1267
$QHE�SĜtOLãQi�LQLFLDWLYQRVW�]DEtMt�SĜHGVWDYLYRVW�

1HGRNRQþHQRVW�MDNR�MHGHQ�]�KODYQtFK�SULQFLSĤ�WYRUE\�SĜtYČWLYêFK�PČVW�YHOPL�VRXYLVt�V�LQNOX]LYLWRX�D�
]QDPHQi��åH�~P\VOQČ�QHFKiYiPH�PtVWR�SUR�LQLFLDWLYX�D�QiSDG\�PtVWQtFK��MDN�YH�YHĜHMQpP�SURVWRUX��
WDN�Y�SURVWRUX�NXOWXUQtFK�LQVWLWXFt�D�MHMLFK�SURJUDPĤ��D�]iURYHĖ�LGHiOQČ�WXWR�³QHGRNRQþHQRVW´�DNWLYQČ�
SURSDJXMHPH��QDSĜ��NDåGp�~WHUê�RGSROHGQH�PĤåHWH�YH�9êPČQtNX�SRĜiGDW�YODVWQt�DNFH���QHMOpSH�
]GDUPD��

$�MDN�PĤåH�SURSRMHQt�ERGĤ���D����NRQNUpWQČ�Y\SDGDW"�7ĜHED�MDNR�þiVW�NQLKRYQ\�QHER�NOXERYQD��YH�
NWHUp�MVRX�YHĜHMQp�WRDOHW\��SiU�VWROĤ�D�åLGOt��GČWVNê�NRXWHN�D�PDOp�]i]HPt��7DNRYp�PtVWR��LGHiOQČ�Y�
GLNFL�PČVWD�QHER�DNWLYQtKR�VSRONX�Y�GDQp�ORNDOLWČ��PĤåH�þiVWHþQČ�Y\WYiĜHW�PRGHURYDQê�SURJUDP�D�
þiVWHþQČ�QHFKiYDW�YROQp�SROH�SĤVREQRVWL�SUR�VDPRWQp�PtVWQt�N�RUJDQL]DFL�MHMLFK�YODVWQtFK�DNWLYLW�
�NXU]\�SOHWHQt��SURPtWiQt��SĜHGQiãN\��VRXVHGVNi�VHWNiQt��EOHãiN\��FYLþHQt��«��D�]DMLãĢRYDW�WDN�
SĜLUR]HQp�SRWNiYiQt�PtVWQtFK���



352�$.7,9,7$
$QHER�NG\å�VH�QLF�QHGČMH��NRQHM�

3RWĜHED�OLGL�YWiKQRXW�GR�QRYêFK�ORNDOLW�DNWLYLW�PtVW�SRĜiGiQtP�DNFt��NWHUp��OLGL�³QDXþt´�GR�QRYêFK�
PtVW�LQVWLWXFt�FKRGLW�D�Y\XåtYDW�MH��

1HMOHSãtP�OpNHP�QD�QH]iMHP�MH�SUR�DNWLYLWD��/LGL�þDVWR�QHSURMHYXMt�DNWLYQt�]iMHP�R�QRYp�YČFL�QHER�
QHPDMt�þDV�]DPêãOHW�VH�QDG�SRWHQFLiOHP�NRQNUpWQtKR�PtVWD��8NDåWH�MLP�WR��7ĜHED�SRS�XS�DNFHPL��
NWHUp�XUþLWê�]SĤVRE�FKRYiQt�]QRUPDOL]XMt�D�PtVWQt�QDXþt�NRQNUpWQt�SURVWRU�QHER�DNWLYLWX�Y\XåtYDW�

7((1$*(ě,
$QHE�WHHQDJHĜL�MVRX�WDN\�OLGL�

=DPČĜLW�VH�QD�WHHQDJHU\���VNXSLQX�RE\YDWHO��NWHUi�MH�Yê]QDPQČ�D�GORXKRGREČ�SĜHKOtåHQi�Y�
SURFHVHFK�SOiQRYiQt�PČVW�D�]iURYHĖ�YHOPL�FLWOLYi�D�]UDQLWHOQi��YH�VP\VOX�IRUPRYiQt�SROLWLFNêFK�
SRVWRMĤ��VH�SRGOH�QiV�Y\SODWt��

3RNXG�MLP�XPRåQtPH�]DSRMRYDW�VH�GR�UR]KRGRYiQt�D�IRUPRYiQt�PtVWD��YH�NWHUpP�åLMt��
Y\FKRYiYiPH�WtP�DNWLYQt�REþDQ\�DQJDåXMtFt�VH�Y�EXGRXFQX��NWHĜt�VL�]iURYHĖ�Y\WYiĜt�SHYQČMãt�
Y]WDK�N�PtVWX��YH�NWHUpP�Y\UĤVWDMt��=Y\ãXMH�VH�WtP�SUDYGČSRGREQRVW��åH�VYp�URGQp�PČVWR�
QHRSXVWt�QHER�VH�GR�QČM�SR]GČML�YUiWt�
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