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*3RVRZDQLD WDM@OWURORZDDBHILQEFML QLH V ZLDU\JRGQH D
V SUDZG]LZH 'RGDWNRZR QLH PRnQD XG]J]LHODO SHaQRPRFQLFW
3RVHa L 6HQDWRU VDW®\ SRWRFQLF\ B6NRURJ\3SRWODWRU V
3HAQRPRFQLNEIRPUFYZ WR QLH PRnNQD ]JJRGQLH ] F\ZLOL]JRZDQ\P SUL
LP SHAQRPRFQLFWZD Z VO@RWyEMDWDMBYW REHFQLH .WR VL ERL Q
Z\ERU\ D 3RODF\ QLH V WFKyU]DPL YH&@HSWYHVRRFRFHOHNF\MQ
.DNGH SRNROHQLH PD SUDZR GHB\IBERADADR Z WY B MX

3UyJ Z\ERUF]\ WDPXMRZGRSAM MWIL\ZQ\FK SROLW\F]QLH 3RODNYy?
© VAIVWHPLH EH]SDUSHMMLIRRZ\P SUyJ Z\ERUF]\ ]QLND DXWRPDW\F]Q
1DURGRZ\ %IDROWNL ] GHILQLFML MDNR A1DURGRZ\p QLH PRnH
QDURGRZRRFL QD LQQHDSRGREZRWADQN 3ROV N LV XZWH GRYR\RFN

VIVWHPX EDQNRZHJR L VXZHUHQQRRFL SROVNLHM PRQHW\

3UDZR HPLVML SLHQL G]D QDURGRZHJR PXVL OHRHAHIRAWMDQNN Z JF
3ROVNLHIJR %DQNL NRPHUF\MQH OXE SR]JRVWDaH QLH PRJ HPLWR

ORQHWD NUDMRZD M@RAD MOHEQ\WP]\|FK R]QDN V XQZHURHGRIRRVF L
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*HQH] QDV]HM IXQGDEMIHMH UREXF]\=VNLFK ] NWyU\FK QDMEDU
]OQDQ\PL SRVWDFBZRNURWG@O 3ROWNIDQLVAaDZ /HV]F]\=VNL L .UyORZD
ODULD /HV]F]\=VND
5yG /HAM\=VNLFK Va\Q a L PDP\ QDG]JLHMH QDGDO Va\QLH ] ZLHONLLI
SRRZL FHQLD GOD 3ROVNL D SGREUHIR]IRWSRBDURZDQL®] VWRGQRRF
/HV]F]\=VF\ ]DMPRZDOLSXEQLEF|®HUV]DaNyZ 6HMPLNyZ L 6HMPyZ :DO
VWDURVIRWMHZRGYZ SRGVNDUELFK NDQFOHU]\ 'ZXNUBW.Ql®HROUDBU\PI
.VL FLHP /RWDU\QJLL L %DU UD] .UyORZ )UDQFML
*QLD]GDPL URGRZ\PL /HV]F]\=VNLFK V P LQ %DUDQyZ 6DQGRPLHUVNL
2EHFQLH QDMZ\ELWQLHMV]\P SURBEMYDZEVNH®BWP]\P ]GDQLHP MHVW
ELVNXS SRPRFQLF]\ MPRMIRRYNESDULXV] /HV]F]\=VNL
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3UJ\MPXM F nH Z NDnG\P QDURG]LH OXG]L P GU\FK L UR]JWURSQ\FK M
GHPRNUDFML ZL NVREBREMRHZMWMID FKDSROLWYKFY@QA\FRRRZR JZDUDQWXMH U]
OXG]L JaXSLFK L QLHUR]J]WURSQ\FK SURZDG] F SRZROL DF] VNXWHF]QI
FR QDMPQLHM GR NROHMQHJR SUJHVLOHQLD QLH]DGRZROHQLD U] G]RC

B3UDZRGDZVWZR Z GHTRNUV\DEMMW JRRFLRZMHIMQLD VL ] SUDZRGDZVW,
QDURGRZHJR QD SDUW\MQH F]\OL GH IDFWR MHVW WZRUHP W\FK FR Q
ZSa\Z1DOHnDaRE\ ZL F MDNR PLQLPXP XVWDZRZR ]JGHPRNUDW\]RZDI(
SRSU]JH] QRZRF]HVQ 8VWDZ R SDUWLDFK SRALWNPI®NRK\MDERRR Z
IXQNFMRQDULXV]\ SDUW\MQ\FK JGHPRNUDW\]RZD0O Z\ERU\ ZHZQ WU]SI
UHGDNFML /LVW Z\ERUF]\FK 1DV]D )XQGDFMD SU\QF\SLDOQH RSRZLDGD
SDUWLL SROLW\F]Q\FK MDNR Z\WZRUX UHZROMFMIQDVDPQWRVMDARRNFES
SROLW\F]Q 3RGF]DV JG\ ZH )UDQFML V]DODab UHZROXFMD L SRV]a
5]HFI\SRVSROLWHM REUDGRZLMGBGNMXFERDHODM F\ ZLHOH 3UDZ .DUG\QD
NRQVWI\WXF\MQHM Z W\P
™ RQVW\WACFBIDMPLNDFKJHF PDU

™ RQVW\WAFMRUPLH 5] &®®OuM
™ RQVW\WARF BIEDM P L H p PDMWF

.RQVW\WXFMD PDUFRZD URNX QDSHaQLRQD ]J]RVWDabD GXFKHP UHZ
GXFKHP .RQVW\WXFML 6HMPX :LHONLHJR QDG F]J\P QOBMHQ@DXEMROHZL
XEROHZDO nH Z Z\QLNX UHZROXFML IUDQFXVNLHM GRNRQDQR SXEOLF
IXGZLND ;9, Z o0 3RODND ZOQXFIHN=V®DUHLM MHVIHIDPZQXF]HN 6WDQL
/IHV]F]\=VNLHJR I1LHVWHW\ G]JLHG]LFWZR .RQVW\WXFMLMPDUHRXHM FL
]IDVWDQRZLGO VL F]\ GDOHM FKFHP\ MH GIZLJDG F]\ JUIXFLGO"
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&R QDODARMEYDV]\P ]GDQIHPPRIHHQL G

3RZUyW GR WUDG\FML 6HMPLUMRERO®DD S6HMPWRZ\ZDO 3RVayZ GR
SUDZG]LZHM GHPRNUDFML

3UJ\ZUyFHQLH UDQJILHPR\NILPP

SRVM®DNR SUJHGVWDZLFLH® NR @NQHM Q BMWAL L

3DUWLH SROLW\F]QH PRJ VL RUJDQL]RZDO WAONR GR Z\ERUyZ 3F
.RPLWHW\ Z\ERUF]H ZLQQ\ E\0 UR]ZL ]J\ZDQH ] XU] GX 3R FR SDL

Z\ERUDFK"
SDUWLH SROLW\F]QMZRIQROE\BU]H] |DZRGRZ\FK SROLW\NYyZ D QLH
MDN REHFQLH ] RNUHRORQ\PL Z\PDJDQ\PL NZDOLILNDFMDPL QD

QRWDULXV]\

3ROLW\N SRZLQLHQ E\0 ZROQ\P ]DZRGHP ]DXIDQLD SXEOLF]QHJ
JUJHV]DG VL VDPRU] GRZR RUBPIHRBUADEQL]RZDAO Z SDUWLH
ORNOLZRR( ]DZL ]\ZDQLD OHJDOQ\FK IUDNFML Z 6HMPLNDFK L Z 6H
3RG]LDa ]ZRa\ZDQLD 6HMPyZ ZJ UynQ\FK ]DGD= QS VHMP HOHNF\M«
BHMPLNL Z\ELHUDQMHBRVAREG6HM P

=LHPLD PD E\0 UHSUH]JHQWRZIQ NRQNHWH® QHM =LHPL D QLH 3RVal
SDUWLL NWYU\P VWHUXMH V]HIRVWZR MHJR SDUWLL D QLH PLHV]
RERZL JHN NRQWDNWRZDQLD VL ] ZaDG]DPL 6HMPLNX 3RVHa NV
SUJ\WL G]JH L LQWHUHVRP =LHPL MNMWPRYJAaBH HI6 ] RCERARZDQ\
QDMPQLHM UD] Z URNX 3RVHa JLHPVNL PXVL SRMDZLGO VL QD B6HM]
DEVROXWRULXP YRWXP ]DXIDQLD

3UJHMRFLRZRDMOLVWD Z6HRBENRZDGDQ\P RNU JX ZJ SRU] GNX
DOIDEHW\FPXHEIJRRVRZDQHM N ROGDMYRR ALRERG@L JNRZR ]Da F]JRQ\P ¢
L FR QDMPQSRIMRWHRLRZ JHQHDORDQGNOD®HIR .

‘\ERU\ EH]SRRUHGQLH D QLH SURSRUFMRQDOQH

=DPLDVW UHIHUHQGYZ 6HMPLNL JLHPVNLH

6HMP XVWDZRGDZF]\ ZLQLHQ E\d GZXLQVWDQP\BIQVM B HBMERE 6 HMP
PRJARE\ E\G ] 6HQDWHP W]Q 6HQDWHHQBWQDW :DOQ\

6HMP :D®GROLW\F]Q\ ZLQLHQ JURPDG]LG 3RVayZ GOD Z\UDnHQLD
SROLW\NL WHPDW\F]QHM 6HMP XVWDZRGDZF]\ ZLQLHQ ]DMPRZD(
RERZL INLHP Z\UDNHQLDXFRUWHROHW\NL 6HMPX :DOQHJIR

.DnGD 8VWDZD PXVL PLHG PHWU\FJN VSRVYE MHM WZRU]JHQLD
XVWDZRGDZF]HM GR JaRVRZDQLD NWR JaRVRzZDa L MDN RUD] 3U
XFKZDOHQLD

3RVHAa F]\ BHQDWRU ZFKRG] F\ GR 5] GXLW WPDRLGDWWRP\DAD\F]1LH ZR
PX EH] ]JJRG\ 6HMPX L 6HQDWX SU]JHE\ZDGO QD WHU\WRULXP 6HMPX
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LQFRPSDWLEROLWRVG]LHOQRRO VWDQRZLYDNND] & FIJHQLD IXQNFML
SXEOLF]Q\FK SU]JH] MHGQ RVRE
:aDG]D Z\NRQDZF]D FR URNX PXVL X]XWND(DWEVROX\WRUH
VSUDZR]GDQLD 5] ®X6HMWRMN]:DOQHJIR
.DnG\ 3RVHa 6HQDWRU L OLQLVWHU ]H VZHM URF]QHM SUDF\ VNaD
Z W\P 3RVHa L 6HQDWRU VNaDGD LQIRUPDFMH MDN JaRVRzZDa L GC
6HQDW ZLQLHQ E\X& PRUYJIJPMMRKRRVYE UJ\PVNL W]Q VWRM F\ URWDF\M
3UH]\GHQFLH .UyO 3UH]\GHQW QLH PRnH Z\ELHUDG VRELH GR.
URWDF\MQLH PXVL NRUJ\WWD@ ] XVaXJ GRUDGF]\FK 6HQDWRUyZ N
PLHVL FH *URQRHQDWRUYyE\FMWRMHXVWDQQLH X ERNX .UyOD 3U}
.UyO 3UH]\GHQW QLH PRnH NRUJ\VWDG ] ASU\ZDWQ\FKu GRUDGFyZ
.UyO 3UH]\GHQW Z\ELHUDQ\ MHVW HOHNF\MQLH SRSU]JH] 6HMP H:
SRWZLHUG]D UHIHUHQGXP Z NWyU\P .UyO 3UHRDMP@LHRXVL X]\V
SRSDUFLD QDURGX 3U]JHG REM FLHP XU] GX L SUJHG NRURQDFM .1
ASDFWD FRQYHQWDp WM XPRDYyGBHEBHID®KOW Z NWyU\P 6HMP
RNUHROD .UyORZL 3UH]\GHQWRZL QDMSLOQLHMV]H ]DRDQLD GR :
3UH]\GHQWRZL JURELG QLH ZROQR
'R F]DVX SU]JHMRFLD GR PRQDUFKLL NRQVW\WXF\MQHM QDM2Z
3UH]\GHQW
.UyO PXVL E\Q NDWROLNLHP 3UH]\GHQW QLH
.Uy0O MHVW NRURQRZDQ\ SUJSIJ]\¥U\POND%LEOL 3UH]\GHQW M
]JDSUJ\VL JDQ\ SHMA]:POQ\ L SUJ\VL JD QD .RQVW\WXFM
.UyO SLHUZV] ZL]\W ]DJUDQLF]Q PD RERZL ]JHN JaRn\G Z :DW\I
ZL NV]JRRFL NDWROLF\ GH IDFWR V GZXSD=VWZRZL .UyO PD
SD=VWZRZRR0O NDWROLFN 3RODNyZ 3UH]\GHQW QLH PD WHJR RER
.DnGIZL]\WD ]DJUDQLF]QD .UyOD RSUyF] SLHUZV]HM PXVL X]\VNC
6HQDWRUyZ 3UH]\GHQWD RERZL ]XMH ]J]JRGD 6HMPXVX QD NI
]JDJUDQLF]Q\
ORNOLZD MHVW GHWURQL]DFMD .UyOD Z SUJ\SDGNX QLH UHDOL]R
FRQYHQWyZu OXEDBNXUNSUJHQLHZLHU]JHQLD VL SU]J\WL G]JH 3RG
BUH]\GHQWHP
7URQ PRnH E\G GJLHG]LF]Q\ 3B H]FGRIRRIDQEH GRW\F]\
.RQVW\WXHMBUDZD NDUG\BROQHODW PXM ARGQHZLDQH QLH
F] RFLHM] BHGQHM QWHWRRIHNDWMNVL®HQLH Z\PXV]RQD JPLDQ
GUXJLHM VBN BRI@\ZR NRQVWNDXB\W@EDERIVWDELOQH
.RQVW\WKKFMSUDZD NDUG\QDOQH XFKZDOD 6HMP .RQVW\WXF\MQ\
QDG QRZRQVW\WXFM EUDG XG]LDaX nDGHQYVFHO@QW RQ QWA L
3RVayZ NRQVW\WXF\MQ\FK
6 GRZQLFWZR GZXLQVWDQF\MQH ] PRNOLZRRFL EHPSGBIMQMIR ZQL
NDnGHZWRNX GR 7U\EXQDaX 6SUDZLHGOLZRRFL EH] W]Z ASUJ\PXV
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7U\EXQDa 6SUDZLHGOLZRRFL ]JaBRRZWRWQLFK V G]LYZR7TGREXQD

URNX Nn\FLDHYR®|IG]LRZLH 7U\EXIQDRKRFL QLH PaRGVL QLn ODW
QLHQDJDQQ SUDNW\N Z V GRZQLFWZLH 3HaQ\ VNaDG UR]JSUDZ\ N
JAyZQ\FK L UH]JHUZRZ\FK GR NDNnGHM VSUDZ\ &)XHORELGLH ORV
QRLQDFMYGODDWZLHYPIGEUEHMMOHOHNF\MQ\
7U\EXQDa 6SUDZLHE GLRPRFRUXM F\ SUIDAWL'GENREH |DVWRAMRZDQLH
DOH SUJHGH ZVBAWNWMUBWDZR QDWXUDOQHWILQ]ZFAIDENURN E\a
SUDZRU] GQ\ VSUDZLHGOLZ\ L Vaxv]Q\
6 G]LD V GX SRZV]HFKQHJR JG\ Z WUDNMHJIRIRNMREEZD]RVWDQ
VNDVRZDQH SU]H] §9UDXZQEE OWDPRELXU] G QD ]DZV]H 7R VDPR J
WUDNFLH RVWDWQLFK ODW WM IQIDAVKPIQRMBDIFSIL (E G]LH
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% RMFLHFK (GZDUG /HV3BHEWN)LXQGDFML
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