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+HOJD�7XUNRYi

,QJ��DUFK��-RVHI�+\]OHU�SDWĜLO�PH]L�GORXKROHWp�þOHQ\�.OXEX�=D�VWDURX�3UDKX��1DURGLO�
VH����GXEQD������Y�REFL�0XNDĜRY�X�0QLFKRYD�+UDGLãWČ��Y�URGLQČ�NROiĜH�-RVHID�
+\]OHUD�D�MHKR�PDQåHON\�5ĤåHQ\��UR]HQp�%XUHãRYp��3RGOH�WUDGLFH�RGYR]RYDO�URG�
+LHVOHUĤ��SRWp�+\]OHUĤ��VYĤM�SĤYRG�RG�PDOtĜH�*HRUJD�+LHVOHUD��NWHUê�SĜLãHO�GR�
ýHFK�Y�SRORYLQČ�����VWROHWt�]�$OVDVND�/RWULQVND�D�SĤVRELO�YH�VOXåEiFK�9DOGãWHM-
QĤ�QD�]iPNX�0QLFKRYR�+UDGLãWČ��-HKR�SRWRPFL�YãDN�]FKXGOL��åLOL� MDNR�VHGOiFL�
D�ĜHPHVOQtFL��.UiVQi�NUDMLQD�QD�SUDKX�ýHVNpKR�UiMH��PDWþLQR�Y\SUiYČQt�SRYČVWt�
R�PtVWQtFK�KUDGHFK�D�]E\WN\�EOt]NpKR�FLVWHUFLiFNpKR�.OiãWHUD�QDG�-L]HURX�VH�VWDO\�
MHKR�FHORåLYRWQt�LQVSLUDFt�

&HVWX�NH�VWXGLX�PX�RWHYĜHOR�UR]KRGQXWt�PODGãtKR�EUDWUD�-DURVODYD������±������
Y\XþLW�VH�Y�RWFRYČ�GtOQČ�NROiĜHP��-RVHI�+\]OHU�XYDåRYDO�R�SUĤP\VORYp�ãNROH�VH�VWD-
YHEQtP�RERUHP��$�SURWRåH�ãNROD�XSĜHGQRVWĖRYDOD�DGHSW\�VH�VWDYHEQt�SUD[t��Y\XþLO�
VH�Y�OHWHFK�����±�����]HGQtNHP�X�¿UP\�âXOF�D�-LURXãHN��9�URFH������QDVWRXSLO�
QD�þW\ĜOHWRX�VWDYLWHOVNRX�ãNROX�Y�0ODGp�%ROHVODYL��3R�PDWXULWČ�SUDFRYDO�Y�OHWHFK�
����±�����Y�UiPFL�WRWiOQtKR�QDVD]HQt�YH�VWDYLWHOVNp�¿UPČ�6RXPDU�Y�%HQiWNiFK�
QDG�-L]HURX��3R�VNRQþHQt����VYČWRYp�YiON\�VWXGRYDO�Y�OHWHFK�����±�����QD�9\VRNp�
ãNROH�DUFKLWHNWXU\�SĜL�ýHVNpP�Y\VRNpP�XþHQt�WHFKQLFNpP�Y�3UD]H��Y�URFH������
QDYãWČYRYDO�QiVWDYERYê�VHPHVWU�SĜL�ý987�SUR�LQVWUXNWiå�SUDFRYQtNĤ�Y�RERUX�SD-
PiWNRYp�SpþH��-DNR�VYpKR�VSROXSUDFRYQtND�VL�KR�QD�NRQFL�VWXGLD�]YROLO�SURI��2OGĜLFK�
6WHIDQ��WHKG\�YHGRXFt�DUFKLWHNW�REQRY\�DUHiOX�$QHåVNpKR�NOiãWHUD�Y�3UD]H�QD�)UDQ-
WLãNX��,QJ��DUFK��+\]OHU�VH�VWDO�QDNRQHF�L�MHKR�QiVWXSFHP�D�UHNRQVWUXNFL�NOiãWHUD�
VY��$QHåN\�ýHVNp�YČQRYDO�FHOêFK�þWUQiFW�OHW��]�WRKR�GYD�URN\������±������E\O�
VRXEČåQČ�]DPČVWQiQ�MDNR�UHIHUHQW�QD�3UDåVNpP�VWĜHGLVNX�SDPiWNRYp�SpþH�

2G�URNX������GR�URNX������SUDFRYDO�WĜLFHW�OHW�YH�6WiWQtP�~VWDYX�SUR�UHNRQVWUXN-
FH�SDPiWNRYêFK�PČVW�D�REMHNWĤ��6Ò5302��Y�3UD]H�MDNR�YHGRXFt�SURMHNWDQW�REQRY\�
D�]SUDFRYDWHO�SUĤ]NXPX�ĜDG\�KLVWRULFNêFK�VRXERUĤ�±�NOiãWHUĤ��]iPNĤ��UDGQLF��NRV-
WHOĤ��KUDGĤ�D�MLQêFK�REMHNWĤ��=�MHKR�SĜHþHWQêFK�SURMHNWĤ�D�UHDOL]DFt�MH�WĜHED�XYpVW�
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UDQČ�JRWLFNRX�KUDGQt�NDSOL�QD�]iPNX�Y�+RUãRYVNpP�7êQČ�D�]iPHN��Q\Qt�0ČVWVNê�
~ĜDG��V�KUDGEDPL�Y�7DFKRYČ��NWHUp�PX�SRPRKOL�GRWYRĜLW�MHKR�SĜiWHOp��VYČWRYČ�X]Qi-
YDQt�VNOiĜãWt�XPČOFL��PDQåHOp�SURI��6WDQLVODY�/LEHQVNê�D�DNDG��VRFKDĜND�-DURVODYD�
%U\FKWRYi��'iOH�]iFKUDQX�QČNGHMãtKR�NOiãWHUQtKR�NRVWHOD�Y�3LYRQL�QD�'RPDåOLFNX��
NRVWHOĤ�Y�-iFK\PRYČ�D�YH�äOXWLFtFK��NRVWHOD�VY��0iĜt�0DJGDOHQ\�Y�.DUORYêFK�
9DUHFK��]iPNX�Y�3REČåRYLFtFK��~SUDYX�UHQHVDQþQt�UDGQLFH�YH�6WĜtEĜH�D�UHJHQHUDFL�
SRXWQtKR�DUHiOX�6NDOND�QDG�0QtãNHP�SRG�%UG\��2EQRYRYDO�WDNp�KUDGQt�]ĜtFHQLQ\�±�
7RþQtNX�D�äHEUiNX��/DQGãWHMQD��9HOKDUWLF��.DãSHUNX��&RUQãWHMQD��5DG\QČ�D�3ĜLPG\��
1D�6WDURPČVWVNpP�QiPČVWt�Y�3UD]H�REMHYLO�Y�GRPČ�8�.DPHQQpKR�]YRQX�]E\WN\�
YHONROHSpKR�JRWLFNpKR�SUĤþHOt��5HNRQVWUXRYDO�PM��KODYQt�VFKRGLãWČ�SĜHG�1iURGQtP�
PX]HHP�Y�3UD]H��REQRYLO�L�URPiQVNR�JRWLFNê�NRVWHO�VY��9DYĜLQFH�QD�0DOp�6WUDQČ�QD�
NRQFHUWQt�VtĖ��.�MHKR�EOt]NêP�VSROXSUDFRYQtNĤP�YHGOH�GRF��-8'U��3K'U��'REUR�
VODYD�/tEDOD��'U6F���QiOHåHOL�L�LQJ��-DQ�:ROHW]�D�LQJ��9iFODY�1HGYČG�

2G�URNX�������SR�RGFKRGX�GR�GĤFKRGX�Y�WpPČĜ�VHGPGHViWL�OHWHFK��VH�YČQRYDO�
SĜtOHåLWRVWQp�SURMHNFL��DOH�KODYQČ�REþDQVNêP�DNWLYLWiP�D�UHJLRQiOQt�NXOWXĜH��0RKO�
VH�QDYUiWLW�NH�VYp�PDOtĜVNp�D�NUHVOtĜVNp�]iOLEČ�D�SĜLSUDYLW�QČNROLN�YêVWDY�VYêFK�
DNYDUHOĤ��7UYDOH�E\O�VSRMHQ�V�.OXEHP�=D�VWDURX�3UDKX��]DORåHQêP�URNX�������
-HGQDN�VYêP�þOHQVWYtP��MHGQDN�SĤVREHQtP�Y�QHMUĤ]QČMãtFK�IXQNFtFK��RG�SĜHGVHG\�
7HFKQLFNp�NRPLVH��SĜHV�MHGQDWHOH��PtVWRSĜHGVHGX�D�NRQHþQČ�SĜHGVHGX�Y�OHWHFK�
����±������9�URFH������SĜHGDO�3K'U��.DWHĜLQČ�%HþNRYp�IXQNFL�SĜHGVHG\��DOH�
L�QDGiOH�V�.OXEHP�VSROXSUDFRYDO�MDNR�þHVWQê�þOHQ��3R�RGFKRGX�GU��2OGĜLFKD�+RU\�
SRPiKDO�SĜL�RUJDQL]RYiQt�SĜHGQiãNRYpKR�F\NOX�+RYRU\�R�3UD]H��1HPČOR�E\�VH�
GQHV�]DSRPtQDW�QD�+\]OHURY\�PLPRĜiGQp�]iVOXK\�SĜL�REQRYČ�$QHåVNpKR�NOiãWHUD��
3RGOH�'RF��'REURVODYD�/tEDOD�E\O�SRGtO�-RVHID�+\]OHUD�QD�REQRYČ�UR]KRGXMtFt�

0ČOR�E\�EêW�WDNp�Y]SRPHQXWR�VPORXY\�PH]L�YHGHQtP�0ČVWVNp�þiVWL�3UDK\���
D�.OXEHP�=D�VWDURX�3UDKX��NWHURX�GRMHGQDO�HPHULWQt�SĜHGVHGD�.OXEX�-8'U��2OG-
ĜLFK�+RUD�Y�URFH������D�NWHURX�]D�.OXE�SRGHSVDOL�SĜHGVHGD�,QJ��DUFK��-RVHI�+\]OHU�
D�PtVWRSĜHGVHGD�'RF��'U��'REURVODY�/tEDO��'U6F���R�GDOãtP�SURQiMPX�-XGLWLQ\�
YČåH�QD�GREX����OHW��7tP�]DMLVWLOL�WUDGLþQt�VtGOR��SURQDMDWp�MLå�Y�URFH�������MHãWČ�
QD�GDOãtFK����OHW�

$UFKLWHNW�+\]OHU�SĤVRELO�WDNp�MDNR�SĜHGVHGD�.UXKX�SĜiWHO�þHVNR�QČPHFNpKR�
SRUR]XPČQt��%\O�þOHQHP�3DQHYURSVNp�XQLH�ýHFK�D�0RUDY\��6WDO�VH�þHVWQêP�RE-
þDQHP�PČVWD�0QtãHN�SRG�%UG\��þHVWQêP�þOHQHP�6SRONX�3UDKD�&iFK\�$DFKHQ�
D�Y�URFH������]tVNDO�þHVWQp�REþDQVWYt�0ČVWVNp�þiVWL�3UDKD����%\O�Y�SRĜDGt�þWYUWRX�
RVREQRVWt�]�3UDK\�WDNWR�Y\]QDPHQDQRX�
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'XFKRYQt�SRPRF�D�SRFKRSHQt�Y�WČåNRVWHFK�åLYRWD�QDOp]DO�X�.RQJUHJDFH�0LOR�
VUGQêFK�VHVWHU�VY��.DUOD�%RURPHMVNpKR�Y�3UD]H��SUR�NWHURX�SOiQRYDO�~SUDY\�NRVWHOD�
VY��.DUOD�%RURPHMVNpKR�X�1HPRFQLFH�SRG�3HWĜtQHP��9�QHPRFQLþQt�SpþL�VHVWHU�
ERURPHMHN�WDNp�XNRQþLO�����þHUYHQFH������VYp�SR]HPVNp�E\Wt��=�MHKR�RGND]X�
PRKOD�EêW�PLPR�MLQp�Y�SĜt]HPt�QHPRFQLFH�XSUDYHQD�URNX������QRYi�MtGHOQD�V�RE-
þHUVWYHQtP��NWHUi�MH�SĜtVWXSQi�YHĜHMQRVWL�

$UFKLWHNW�-RVHI�+\]OHU�MH�SRKĜEHQ�Y�URGQpP�0XNDĜRYČ�X�0QLFKRYD�+UDGLãWČ��
X�VWČQ\�NRVWHOD�VY��9DYĜLQFH��QDSURWL�URGLQQpPX�KUREX�URGLþĤ�D�EUDWUD�-DURVODYD�
V�FKRWt�$QQRX��NWHUê�ViP�QDYUKO��3RPQtN�DUFKLWHNWX�+\]OHURYL�SRĜtGLO\�REČ�QHWHĜH��
SDQt�-DURVODYD�(LFKOHURYi�D�-DQD�%HUDQRYi�

=iYČUHP�SĜtVSČYNX�MH�WĜHED�XYpVW��åH�E\O�REČWDYêP�þOHQHP�6SROHþQRVWL�SUR�
FtUNHYQt�SUiYR��RG�MHMtKR�]DORåHQt�VH�DNWLYQČ�~þDVWQLO�MHMtKR�SURJUDPX��6WiOê�~GDM�
Y�WLUiåL�5HYXH�FtUNHYQtKR�SUiYD�±�&KXUFK�/DZ�5HYLHZ��Y\GiYDQp�RG�URNX�������
SĜLSRPtQi��åH�DUFKLWHNW�-RVHI�+\]OHU�E\O�DXWRUHP�~SUDY\�REiON\�5HYXH�D�WDNp�ORJD�
6SROHþQRVWL�SUR�FtUNHYQt�SUiYR�
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3K'U��+HOJD�7XUNRYi
HPHULWQt�ĜHGLWHOND�.QLKRYQ\�1iURGQtKR�PX]HD
9iFODYVNp�QiPČVWt��������
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����GXEHQ�������,QJ��DUFK��-RVHI�+\]OHU�KRYRĜt�SĜL�SUH]HQWDFL�NQLK\�-LĜtKR�5DMPXQGD�7UHWHU\�
6WiW�D�FtUNYH�Y�ýHVNp�UHSXEOLFH�Y�GRPLQLNiQVNpP�NOiãWHĜH�VY��-LOMt�Y�3UD]H��=SUDYD�-RVHI�
+\]OHU��-LĜt�5DMPXQG�7UHWHUD�23��'DPLiQ�1ČPHF�23�

24WK�$SULO�������$UFKLWHFW�-RVHI�+\]OHU�VSHDNV�DW�WKH�SUHVHQWDWLRQ�RI�-LĜt�5DMPXQG�7UHWHUD¶V�
ERRN�7KH�6WDWH�DQG�&KXUFKHV�LQ�WKH�&]HFK�5HSXEOLF�LQ�WKH�%ODFNIULDUV�3ULRU\�RI�6W��*LOHV�LQ�
3UDJXH��)URP�WKH�ULJKW�-RVHI�+\]OHU��-LĜt�5DMPXQG�7UHWHUD�23��'DPLiQ�1ČPHF�23�
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