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)DNXOWD�KXPDQLWQtFK�VWXGLt��
8QLYHU]LWD�3DUGXELFH�

�
6QDKD�R�XFKRSHQt�D�SRFKRSHQt�IXQJRYiQt�ãNRO\�D�MHMtFK�]YOiãWQRVWt�SUREtKi�
Y� ]DKUDQLþt� MLå� GHVtWN\� OHW��1D� WHRUHWLFNpP� L� HPSLULFNpP�Yê]NXPX� WRKRWR�
IHQRPpQX�SDUWLFLSXMH�FHOi� DGD�Y GQtFK�RERU �±�XYH PH�DOHVSR �VRFLiOQt�D�
SHGDJRJLFNRX�SV\FKRORJLL��VRFLRORJLL�L�ILORVRILL�YêFKRY\��GLGDNWLNX��ãNROQt�
PDQDJHPHQW��ãNROQt�HWQRJUDILL�D�FHORX� DGX�GDOãtFK��)XQJRYiQt�ãNRO\� MDNR�
LQVWLWXFH� MH� ]iURYH � YåG\� ]DNRWYHQR� Y�ãLUãtP� VSROHþHQVNpP� NRQWH[WX�� YH�
VSHFLILFNpP� NXOWXUQtP� UiPFL� GDQp� VSROHþQRVWL� D� MHKR� KLVWRULFNêFK�
VRXYLVORVWHFK��6SHFLILND�NXOWXUQtFK�UiPF �RVWDWQ �S tPR�RYOLY XMt�L�S tVWXS�
NH�]NRXPiQt�GDQpKR�IHQRPpQX�±�VURYQHMPH�QDS ��RGOLãQRVWL�DQJORVDVNpKR�
D� HYURSVNpKR� NRQWLQHQWiOQtKR� SHGDJRJLFNpKR�P\ãOHQt�� 7DWR� IDNWD� VSROX� V�
NRPSOH[QtP�D�PXOWLGLPHQ]LRQiOQtP�FKDUDNWHUHP�]NRXPDQpKR�IHQRPpQX�D�
WXGtå�L�PHWRGRORJLFNRX�QiURþQRVWt�MHKR�]NRXPiQt�MVRX�S tþLQDPL�GRVXG�GR�
MLVWp� PtU\� S HWUYiYDMtFt� NRQFHSþQt� L� WHUPLQRORJLFNp� �UR]W tãW QRVWL��
Yê]NXPQpKR�SROH��

ýHVNi� RGERUQi� SHGDJRJLFNi� D� SV\FKRORJLFNi� YH HMQRVW� ]DþDOD�
SUREOHPDWLFH� IXQJRYiQt� ãNRO\� MDNR� LQVWLWXFH� Y QRYDW� KOXEãt� SR]RUQRVW�
S LEOLåQ � Y�SRVOHGQtP� GHVHWLOHWt�� 2GERUQi� OLWHUDWXUD� GRNXPHQWXMH� DGX�
SRNXV � R� XFKRSHQt� GDQpKR� IHQRPpQX� D� MHKR� EOLåãtKR� SR]QiQt� Y�QDãHP�
NRQWH[WX��=HOLQRYi�D�=HOLQD��������/DãHN��������������6HNHUD��������0DUHã�
D�. LYRKODYê��������*UHFPDQRYi������D��E��2EGUåiOHN��������0DUHã��������
������3RO�D�NRO���������&KUiVND��7RPDQRYi��+RORXãRYi��������-HåHN�������
DM���� 7\WR� SUiFH�� ]HMPpQD� SDN� S tVS YN\� -�� 0DUHãH�� 0�� 3ROD� D�
VSROXSUDFRYQtN ��+��*UHFPDQRYp� D� GDOãtFK�Y�SRVOHGQtFK�GYRX�XYHGHQêFK�
VERUQtFtFK�.OLPD�VRXþDVQp�þHVNp�ãNRO\��������D�3V\FKRVRFLiOQt�NOLPD�ãNRO\�
�������� YêUD]Q � S LVS O\� NH� NRQFHSWXDOL]DFL� SUREOHPDWLN\�� N�Y\PH]HQt�
NOtþRYêFK�SRMP ��WM��SURVW HGt�ãNRO\��NOLPD�ãNRO\��DWPRVIpUD��NXOWXUD�þL�pWRV�
ãNRO\��D�N�XMDVQ Qt�GLDJQRVWLFNêFK�SRVWXS �D�MHMLFK�PHWRGRORJLH���

&HQWUiOQtP�SRMPHP�YH�Y WãLQ �XYHGHQêFK�SUDFt�VH�VWiYi�SRMHP�NOLPD�ãNRO\�� 3UR� MHKR� S HVQ Mãt� Y\PH]HQt� RGND]XMHPH� QD� SUYQt� GtO� WRKRWR�
VERUQtNX�� NRQNUpWQ � SUR� WHQWR� WH[W� SRYDåXMHPH� ]D� QRVQp� VRFLiOQ �
SV\FKRORJLFNp� D� SHGDJRJLFNR�SV\FKRORJLFNp� SRMHWt� NOLPDWX� ãNRO\�� MHKRå�
SUDFRYQt�GHILQLFL�QDEtGO�-��0DUHã��������V����������6KU PH�]GH�MHQ�VWUXþQ �
]iNODGQt�FKDUDNWHULVWLN\�WRKRWR�MHYX��
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�� MH� NRPSOH[Qt� D� PXOWLGLPHQ]LRQiOQt�� WM�� ]DKUQXMH� SDWUQ � LQILQLWQt�
PQRåVWYt�U ]QêFK�SURP QQêFK��MHMLFKå�YiKD�D�PtUD�REHFQRVWL�MH�U ]Qi�
�]�WRKRWR�SRKOHGX�VH�NOLPD�ãNRO\�MHYt�VStãH�MDNR�]DVW HãXMtFt�WHUPtQ����

�� MH� Y�GpOHGREpP� KRUL]RQWX� UHODWLYQ � VWDELOQt�� RYãHP� Y�þDVH� VH�
G\QDPLFN\�SURP XMH��

�� VSROXY\WYi t� MHM� FHOi� DGD� DNWpU � �S HGHYãtP� YHGHQt� ãNRO\�� XþLWHOp� ±�
MHGQRWOLYFL� L� VNXSLQ\�� S tSDGQ � XþLWHOVNê� VERU�� GiOH� åiFL� RS W� MDNR�
MHGQRWOLYFL� L� VRFLiOQt� VNXSLQ\��RVWDWQt�SUDFRYQtFL� ãNRO\�� URGLþH� D� ãLUãt�
NRPXQLWD��RUJiQ\�L�MHGQRWOLYt�SUDFRYQtFL�VWiWQt�VSUiY\��DWG����

�� MH� VXEMHNWLYQ � YQtPDQê�� SURåtYDQê� D� LQWHUSUHWRYDQê�� W]Q�� ]SUDYLGOD�
RGOLãQ � MHGQRWOLYêPL� ~þDVWQtN\� þL� VNXSLQDPL� ~þDVWQtN �� S LþHPå�
VXEMHNWLYQt�LQWHUSUHWDFH�PDMt�Y WãLQRX�VLOQRX�KRGQRWtFt�IXQNFL��

�� Y]WDKXMH� VH� N�DVSHNW P� NRJQLWLYQtP�� HPRFLRQiOQtP�� EHKDYLRUiOQtP�
�NRQDWLYQtP��L�Y]WDKRYêP���

�� MH�GYRM��þL�YtFH�VP UQê��WM��]iURYH �RYOLY XMH�FKDUDNWHULVWLN\�VXEMHNW ��
NWHUp�MHM�VSROXY\WYi HMt��
�
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9� WRPWR� S tVS YNX� MVRX� S HGVWDYHQ\� GY � Yê]NXPQp� VRQG\�� NWHUp�

SRVWLKO\� VXEMHNWLYQt� SHUFHSFH� NOLPDWX� ãNRO\� MHGQRX� VSHFLILFNRX� VNXSLQRX�
DNWpU ��D�WR�]DþtQDMtFtPL�XþLWHOL��-DN�XSR]RUQLO�-��0DUHã��������V�������MH�WR�
SUiY � SRKOHG� MHGLQFH�� MHQå� YVWXSXMH� GR� LQVWLWXFH� ]YHQNX�� NWHUê� O]H� SUR�
GLDJQRVWLNX� NOLPDWX� ãNRO\� SRYDåRYDW� ]D� ]YOiãW � XåLWHþQê�� 1RY � S tFKR]t��
Y�QDãHP� S tSDG � ]DþtQDMtFt� XþLWHO�� QHQt� ]DWtP� VRXþiVWt� V\VWpPX�� QH]DWtåHQ�
]DE KQXWRX�UXWLQRX�YQtPi�D�KRGQRWt�NOLPD�ãNRO\� MLQDN��QHå�WL��NWH t� MHM�SR�
GHOãt� GREX� VSROXY\WYi HMt�� MH� VFKRSHQ� OpSH� SRVWLKRYDW� ]YOiãWQRVWL� GDQp�
ãNRO\�� -HKR� SRKOHG� MH� RYãHP� RYOLYQ Q� QHMHQ� RVREQRVWQtPL�
FKDUDNWHULVWLNDPL�� DOH� L� VRFLRORJLFNêPL� SURP QQêPL�� ]HMPpQD� Y NHP��
åLYRWQt�]NXãHQRVWt� L�VSHFLILN\�SURIHVQt� LQLFLDFH� MDNR�HWDS\�åLYRWQtKR�F\NOX�
�SRGUREQ �N�Yê]NXPX�SURIHVQt�GUiK\�D�MHMt�Ii]H�]DþtQDMtFtKR�XþLWHOH�3tãRYi��
������3tãRYi����������

�2E � Yê]NXPQi� ãHW HQt� VWDYt� QD� Y\XåLWt� PHWRG� NYDOLWDWLYQtKR�
Yê]NXPX��0RåQRVWL� L� OLPLWDFH� NYDOLWDWLYQtKR�Yê]NXPX� MVRX�GRE H� ]QiPp��
Y\FKi]tPH�OL�]�YêãH�XYHGHQp�FKDUDNWHULVWLN\�NOLPDWX�ãNRO\�MDNR�VXEMHNWLYQ �
YQtPDQpKR� IHQRPpQX�� GiYi� NYDOLWDWLYQt� PHWRGRORJLH� PRåQRVW� KOXEãtKR�
YKOHGX� GR� ]NRXPDQpKR� MHYX�� GHWDLOQtKR� SRSLVX� D� Y\VY WORYiQt�� þHKRå� O]H�
S L�KURPDGQpP�VE UX�GDW�MHQ�W åNR�GRViKQRXW��9]KOHGHP�NH�NRPSOH[QRVWL�
D�PQRKR~URY RYRVWL�SRMPX�NOLPD� ãNRO\� MH� VWiOH�RWHY HQi�RWi]ND�KODYQtFK�
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LQGLNiWRU � NOLPDWX� �D � MLå� VXEMHNWLYQtFK� þL� W]Y�� REMHNWLYQtFK��� NWHURX� E\�
PRKOD� Yê]QDPQêP� ]S VREHP� SRPRFL� REMDV RYDW� �]DNRWYHQi� WHRULH��
�JURXQGHG� WKHRU\��� 3UREOpPHP� VDPR] HMP � ] VWiYi� ]REHFQLWHOQRVW�
YêVWXS ���

=�XYHGHQpKR� MDVQ �Y\SOêYi�� åH�RE �VRQG\� VL�QHNODGRX�]D� FtO�XFKRSLW�
SRMHP� NOLPD� ãNRO\� Y�FHOp� MHKR� ãt L� D� NRPSOH[LW �� DOH� SRX]H� S LVS W�
N�VRXþDVQpPX� VWDYX� MHKR� SR]QiQt� GtOþtP� ]S VREHP�� WHG\� ]�KOHGLVND�
PHWRGRORJLFNpKR� Y\XåLWtP� NYDOLWDWLYQtFK� PHWRG� SUR�GLDJQRVWLNX� NOLPDWX�
ãNRO\�� ]�KOHGLVND� NRQNUpWQtFK� QiOH] � SDN� RPH]HQtP� MHMLFK� SODWQRVWL� QD�
MHGQX�NRQNUpWQt�]NRXPDQRX�MHGQRWNX�DNWpU ���

�

3UYQt�VRQGD�
3UYQt�Yê]NXPQi�VRQGD�QHE\OD�SULPiUQ �RULHQWRYiQD�QD�ãHW HQt�NOLPDWX�

ãNRO\��-HGQDOR�VH�R�SHGHXWRORJLFNê�Yê]NXP�� MHKRå�FtOHP�E\OD� LGHQWLILNDFH�
NOtþRYêFK� SUREOpP � ]DþtQDMtFtFK� XþLWHO � QD� ]iNODG � MHMLFK� VXEMHNWLYQtFK�
SHUFHSFt�� )HQRPpQ� NOLPDWX� ãNRO\� VH� YãDN� Y�UiPFL� ãHW HQt� �Y\QR LO�� MDNR�
QRYLFL�YQtPDQi�]iVDGQt�REMHNWLYQt�GHWHUPLQDQWD�MHMLFK�SURIHVQtKR�UR]YRMH���

3RGUREQ � MH� WHQWR� HPSLULFNê� Yê]NXP� ]SUDFRYiQ� Y�SXEOLNDFL�1RYLFH�
7HDFKHU� �3tãRYi�� ������� =GH� VH� SURWR� RPH]tPH� QD� VWUXþQê� SRSLV�
PHWRGRORJLH�ãHW HQt�D�VKUQXWt�YêVWXS �ãHW HQt�SUR�REODVW�NOLPDWX�ãNRO\��

9ê]NXP� SUREtKDO� YH� GYRX� Ii]tFK�� 9�SUYQt� Ii]L� E\O\� XSODWQ Q\�
NYDOLWDWLYQt� PHWRG\�� QiVOHGQ � E\O\� YêVWXS\� RY RYiQ\� GRWD]QtNRYêP�
ãHW HQtP��3UYQt�Ii]H�]DKUQRYDOD���

���REVDKRYRX�DQDOê]X�UHIOHNWLYQtFK�GHQtN �]DþtQDMtFtFK�XþLWHO ���
���UR]KRYRU��
���UHIOH[L�D�DQDOê]X�~URYQ �VHEH t]HQt��
5HIOHNWLYQt�GHQtN\�]DFK\FRYDO\�G Qt� D� UHDNFH�]DþtQDMtFtFK�XþLWHO �QD�

WRWR� G Qt� Y�REGREt� GYRX� WêGQ � �YH� W tG �� L� �YH� VERURYQ ��� =iY UHP�
UHVSRQGHQWL� SURYHGOL� FHONRYRX� DQDOê]X� D� Y\KRGQRFHQt� YODVWQtFK�
VXEMHNWLYQtFK� SHUFHSFt�� 1iVOHGQp� UR]KRYRU\� V�UHVSRQGHQW\� Y\FKi]HO\�
]�REVDKRYp� DQDOê]\� W FKWR� GHQtN � D� VORXåLO\� N�GRSOQ Qt�� ]S HVQ Qt� D�
SURKORXEHQt� LQIRUPDFt��5R]KRYRU\�E\O\�VHPLVWUXNWXURYDQp�� WUYDO\����±����
PLQXW� D� YãLFKQL� UHVSRQGHQWL� Y\MiG LOL� VRXKODV� V�SR t]HQtP� DXGLR]i]QDPX�
UR]KRYRU � SUR� SRW HE\� GDOãt� DQDOê]\�� .URP � WRKR� UHVSRQGHQWL� SURYHGOL�
þDVRYê� VQtPHN�� SR� GREX� MHGQRKR� WêGQH� VOHGRYDOL� D� ]D]QDPHQiYDOL� VY M�
FHORGHQQt�SURJUDP���

7DWR�Ii]H�Yê]NXPX�SURE KOD�Y�SUYQt�SRORYLQ �ãNROQtKR�URNX��$QDOê]D�
]tVNDQêFK�GDW��PDWHULiO�REVDKRYDO�YtFH�QHå�����VWUiQHN�WH[WX�UHIOHNWLYQtFK�
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GHQtN �� ��� KRGLQ� DXGLR]i]QDP �� D� LQWHUSUHWDFH� ]iY U � VOHGRYDOD� ]HMPpQD�
NULWpULD� IUHNYHQFH� YêVN\WX� D� GHNODURYDQpKR� VWXSQ � G OHåLWRVWL�� =tVNDQp�
YêVWXS\�SDN�E\O\�RY RYiQ\�SRPRFt�GRWD]QtNRYpKR�ãHW HQt���

5HVSRQGHQW\� Y�SUYQt� Ii]L� ãHW HQt� E\OL� DEVROYHQWL� W tOHWpKR�
MHGQRRERURYpKR� VWXGLD� XþLWHOVWYt� DQJOLFNpKR� MD]\ND�� NWH t� VL�
Y�NRPELQRYDQpP� PDJLVWHUVNpP� VWXGLX� QD� 8QLYHU]LW � 3DUGXELFH� GiOH�
]Y\ãRYDOL� VYRML� NYDOLILNDFL�� =�FHONRYpKR� SRþWX� ��� UHVSRQGHQW � ���� åHQ�� ��
PXåL�� ��� SUDFRYDOR� QD� SOQê� ~YD]HN�� ]EêYDMtFt� �� QD� þiVWHþQp� ~YD]N\��
3 VRELOL� Y�U ]QêFK� W\SHFK� LQVWLWXFt� ���� QD� ]iNODGQt� ãNROH�� ��� QD� VW HGQt�
ãNROH�� �� Y�VRXNURPêFK� LQVWLWXFtFK��� D� WR� L� S HVWR�� åH� XNRQþHQp� W tOHWp�
VWXGLXP� E\OR� NRQFLSRYiQR� SUR� XþLWHOVWYt� QD� ]iNODGQt� ãNROH�� 9ê]NXP�
SUREtKDO� Y�UiPFL� DWHVWDFt� VWXGHQW � YH� VWXGLMQtP� S HGP WX� GLGDNWLND�
DQJOLFNpKR�MD]\ND��

9H�GUXKp�Ii]L�Yê]NXPX�E\O�GRWD]QtN�DGPLQLVWURYiQ�����DEVROYHQW P�
REGREQêFK� VWXGLMQtFK� SURJUDP � ]�S WL� Y\VRNêFK� ãNRO� �3UDKD�� %UQR��
2ORPRXF�� /LEHUHF� D� 2SDYD��� 'RWD]QtN� VH� ]DP RYDO� QD� SHUFHSFH�
SUDFRYQtKR�D�VRFLiOQtKR�SURVW HGt�YH�ãNROH��|NOLPD�ãNRO\���VHEHKRGQRFHQt�D�
SURIHVQt� VHEHSRMHWt�� 9�S tOR]H� �� MH� XYHGHQD� þiVW� GRWD]QtNX� WêNDMtFt� VH�
NOLPDWX�ãNRO\�Y�S YRGQtP�]Q Qt��1iYUDWQRVW�GRWD]QtN �þLQLOD�SRX]H�������
�FHONHP�WHG\����QDYUiFHQêFK�]H��������

2E � Ii]H� Yê]NXPX� E\O\� ±� Y]KOHGHP� NH� VSHFLDOL]DFL� UHVSRQGHQW �� WM��
VWXGLX�XþLWHOVWYt�DQJOLFNpKR� MD]\ND�±�SOQ � UHDOL]RYiQ\�Y�DQJOLFNpP� MD]\FH�
�GiOH� XYiG Qp� YêURN\� UHVSRQGHQW � E\O\� SUR� WHQWR� WH[W� S HORåHQ\� GR�
þHãWLQ\���9]KOHGHP�N�WRPX��åH�MD]\N�KUDMH�YH�Yê]NXPX�YHOPL�FLWOLYRX�UROL��
E\�MLVW �WHQWR�IDNW�]DVOXKRYDO�VDPRVWDWQê�Yê]NXP��NWHUê�MH�RYãHP�MLå�PLPR�
UiPHF�WRKRWR�VG OHQt����

-DNi�]MLãW Qt�Y�REODVWL�NOLPDWX�ãNRO\�VRQGD�S LQHVOD"�-DNR�]iYDåQp�E\O\�
LGHQWLILNRYiQ\�QiVOHGXMtFt�NDWHJRULH��

�
���V\VWpP�D�VW\O� t]HQt�ãNRO\�
����S HG�QiVWXSHP�]DþtQDMtFtKR�XþLWHOH�GR�ãNRO\��

=H�ãHW HQt�Y\SO\QXOR��åH�S tSUDYD�QRYLFH�QD�YVWXS�GR�ãNRO\�E\OD�YiåQ �
SRGFH RYiQD��9VWXSQt�SRKRYRU\�SRSLVRYDOL�]DþtQDMtFt�XþLWHOp�MDNR�IRUPiOQt��
Y\SRYtGDOL�� åH� QHE\OL� YþDV� VH]QiPHQL� V�SUDFRYQtPL�SRGPtQNDPL� D� QHP OL�
H[SOLFLWQt�S tOHåLWRVW�VH]QiPLW�VH�V�SUDFRYLãW P��V�XþLWHOVNêP�VERUHP��6DPL�
YãDN� Y�WRPWR� RKOHGX� ] VWiYDOL� SDVLYQt� D� W\WR� LQIRUPDFH� DNWLYQ �
QHY\åDGRYDOL� QHER� QHY G OL� MDN�� 3 L� GHILFLWX� YH� ]QDORVWHFK� S tVOXãQp�
ãNROVNp�OHJLVODWLY\��D�WXGtå�L�YODVWQtFK�SUiY�D�SRYLQQRVWt��QD�VWUDQ �QRYLF �
VH� WDN� ]Y\ãRYDOR� UL]LNR� W]Y�� �SURIHVQtKR� QiUD]X�� þL� �ãRNX� ]�UHDOLW\��
�9HHQPDQ��LQ�âLPRQtN��������V������1HGRVWDWHþQRX�S HGQiVWXSQt�S tSUDYRX�
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E\OD� SURGORXåHQD� L� GpOND� DGDSWDþQtKR� REGREt�� NWHUp� MH� SR]QDPHQiQR�
QHMLVWRWRX� D� VLOQRX� HPRFLRQiOQt� ]iW åt� � /]H� WHG\� tFL�� åH� GtN\� WRPX�� FR�
E\FKRP�PRKOL� R]QDþLW� MDNR� QHGRVWDWHþQRX� S HGQiVWXSQt� S tSUDYX�� PQRKR�
QRYLF �]DþtQi�XþLW��DQLå�E\�P OL�]FHOD�MDVQR�Y�WRP��MDNi�MH�MHMLFK�SR]LFH�YH�
ãNROH��þL�FR�VH�RG�QLFK�RþHNiYi��7tP�VH�WDNp�SURGOXåXMH�DGDSWDþQt�REGREt��
NWHUp� MH� SR]QDPHQiQR� SRFLW\� QHMLVWRW\� D� ~]NRVWL� D� VLOQRX� HPRþQt� ]iW åt�
�YêVOHGN\�ãHW HQt�XYHGO\�SU P UQ �����UHVS��GOH�GRWD]QtN ���WêGQ ���1RYLF�
QHQt� XYHGHQ� GR� H[SOLFLWQ � VWUXNWXURYDQpKR� WêPX� XþLWHO �� DOH� VStãH� GR�
QHIRUPiOQtKR�NROHNWLYX�XþLWHO ��MHKRå�VWUXNWXUX�PXVt�ViP�RGKDOLW�D�QDMtW�VL�
Y� Qt� VYRX� VRFLiOQt� QLNX�� 3UR� PQRKR� ]�QLFK� WR� P åH� EêW� YHOPL� REWtåQp� D�
PRKRX�PtW� WHQGHQFL� VH� VWDKRYDW� GR� EH]SHþt� VYêFK� W tG� D� NDELQHW �� þL� GR�
EH]SHþt�ÄEH]SHþQêFK³�NRQYHU]DþQtFK�WpPDW��

3UR�LOXVWUDFL�XYH PH�Q NWHUp�NRPHQWi H�QRYLF ��
Ä%\OL� PLOt�� SURWRåH� QXWQ � SRW HERYDOL� DQJOLþWLQi H�� HGLWHO� HNO�� åH�

GRXIi�� åH� QDãH� VSROXSUiFH� EXGH� GREUi�� D� SDN� MVPH� POXYLOL� REHFQ � R�
G WHFK�³�

Ä%\OD�MVHP�S tOLã�Y\G ãHQi�QD�WR��DE\FK�VH�QD�Q FR�SWDOD�³�
Ä3UYQtP�SUREOpPHP�E\O�SUR�PQH�SRGSLV�VPORXY\��1HY G OD� MVHP�� åH�

PiP�QiURN�QD�VPORXYX�QD�GREX�QHXUþLWRX��SRGHSVDOD�MVHP�QD�GHVHW�P VtF �
±�D�WH �QHPiP�DQL�SUiFL�QD�OpWR�DQL�MDVQRX�SHUVSHNWLYX�SR�SUi]GQLQiFK�³�

Ä$E\FK� HNOD�SUDYGX��QH]QiP�S HVQ �VYi�SUiYD�D�«�PRåQi�«�YODVWQ �
DQL�VYp�SRYLQQRVWL��0iP�WHQ�WUYDOê�KUR]Qê�SRFLW��åH�MVHP�Q FR�]DQHGEDOD�³�
���� SR�QiVWXSX�GR�ãNRO\���

=DþtQDMtFt� XþLWHOp� Y�QDãHP� ãHW HQt� P OL� MHQ� RPH]HQê� S tVWXS�
N�LQIRUPDFtP��MHMLFK�SDUWLFLSDFH�Y�UR]KRGRYDFtFK�SURFHVHFK��NWHUp�VH�WêNDO\�
MLQêFK�]iOHåLWRVWt�QHå�MHMtFK�YODVWQtKR�Y\XþRYiQt��E\OD�Qt]Ni��-H�RYãHP�W HED�
]G UD]QLW�� åH� VDPL� UHVSRQGHQWL� WXWR� PRåQRVW� QHY\KOHGiYDOL�� QHFKW OL� VH�
DNWLYQ � QD� UR]KRGRYiQt� SRGtOHW�� 7R� MH� S LUR]HQi� UHDNFH� QD� SRFL RYDQê�
QHGRVWDWHN� LQIRUPDFt� R� ãNROH� D� VYp� SR]LFL� Y�Qt� SRSVDQê� Y�S HGFKR]tP�
RGVWDYFL�� =GRNXPHQWRYiQ\� E\O\� U ]Qp� VW\O\� t]HQt� ãNRO\�� RG�
GHPRNUDWLFNpKR� Då� SR� DXWRNUDWLFNê�� S LþHPå� SUHIHURYiQ� E\O� VW\O�
GHPRNUDWLFNê� V�DNFHQWHP� QD� SROLWLNX� �RWHY HQêFK� GYH t�� HGLWHOQ\� �:HVW�
%XUQKDP��������V�������=iNODGQt�LGHQWLILNRYDQi�UROH� HGLWHOH�ãNRO\�E\OD�UROH�
PDQDåHUD�YH� VP\VOX� W]Y�� WUDQVDNþQtKR� t]HQt� �)XOODQ�� ������� W]Q�� ]DMLãW Qt�
YQ MãtFK� SRGPtQHN� SUR� NOLGQRX� SUiFL� XþLWHO �� 9H� Y]WDKX� N�UR]KRGRYiQt�
Y�FHORãNROVNêFK� ]iOHåLWRVWHFK� E\OR� UHVSRQGHQW\� W\SLFN\� SRXåtYiQR� 21,�
�-È�UHVS��0<�MHQ��[����

Ä1HYtP��MHVWOL�PiP�Y EHF�SUiYR�VH�N�WRPX�Y\MDG RYDW�³�
Ä7R�QHQt�PRMH�Y F���«1HQt�WR�Y�PRMt�NRPSHWHQFL�³�
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Ä HGLWHOH�YLGtP�YODVWQ �MHQ�QD�SRUDGiFK��SRNXG�Q FR�SRW HEXMX��PRKX�
MtW�]D�]iVWXSFHP�� HGLWHO�Pi�QD�VWDURVWL�MLQp�Y FL�QHå�YêXNX�³�

�
���XþLWHOVNê�VERU���NROHJRYp��

1DãL� UHVSRQGHQWL� YQtPDOL� YH� Y WãLQ � S tSDG � PH]LOLGVNp� Y]WDK\� �YH�
VERURYQ ��MDNR�QHGREUp��SR]QDPHQDQp�åLYRWQtPL�KLVWRULHPL��NWHUp�RQL�VDPL�
QH]QDOL�±�MDNR�SRP UQ �ULJLGQt�D�NRQ]HUYDWLYQt�VRFLiOQt�NOLPD��7RWR�]MLãW Qt�
VDPR�R�VRE �QHQt�QLNWHUDN�S HNYDSLYp��GRNOiGi�RYãHP��åH�]DþtQDMtFt�XþLWHOp�
QHE\OL� QD� WXWR� VLWXDFL� S LSUDYHQL�� REWtåQ � VH� V�Qt� Y\URYQiYDOL�PLPR� MLQp� L�
SURWR��åH�SRVWUiGDOL�SRGSRUX��YL]�GiOH�ERG������QLNGR�MLP�VSRQWiQQ �SRPRF�
þL� LQIRUPDFH�QHQDEtGO��.RPXQLNDFH�þOHQ �XþLWHOVNpKR�VERUX�E\OD�VStãH�QD�
~URYQL�VSROHþHQVNp�QHå�SURIHVQt�±�0��(UDXW��������V�������SRXåLO�SUR�WHQWR�
GUXK� NRPXQLNDFH� WHUPtQ� �NODPQê� GLVNXUV�� �GHFHSWLYH� GLVFRXUVH��� WM��
NRPXQLNDFH�Y\YLQXWi�Y WãLQRX�QHXY GRP OH�XþLWHOHP�]D�~þHOHP�XVSRNRMLW�
VYp�VRFLiOQt�SRW HE\�D�S LWRP�QHSUR]UDGLW�QLF��FR�E\�PRKOR�YpVW�NH�NULWLFH��
7DNRYi� NRPXQLNDFH� VH� VNOiGi� ]�SURY HQêFK�� ÄEH]SHþQêFK³� WpPDW�� -HMt�
NODPQRVW�VSRþtYi�Y�WRP��åH�Y�Qt�YODVWQ �QHGRFKi]t�NH�VG ORYiQt� LQIRUPDFt�
þL� HãHQt�SUREOpP ��VStãH�Pi�HPRþQ �SRGS UQRX�IXQNFL���

0H]L�GDOãtPL�IDNWRU\��NWHUp�QHJDWLYQ �RYOLY RYDO\�SURFHV\�SURIHVQtKR�
UR]YRMH� UHVSRQGHQW �� E\O\� XYiG Q\�� Y N� D� SRKODYt� NROHJ � �IHPLQL]DFH�
SURIHVH��� S HWtåHQRVW� SUDFt� D� � QHGRVWDWHN� þDVX�� DVSHNW\� DUFKLWHNWRQLFNp� D�
HUJRQRPLFNp��QDS ��DEVHQFH�VERURYQ\��DWG��7DWR�IDNWD� LOXVWUXMt�QiVOHGXMtFt�
Y\EUDQp�YêURN\��

Ä3UYQt� GQ\� MVHP� VH� GRFHOD� EiOD�� %\O� WR� X]DY HQê� NURXåHN� ~SOQêFK�
FL]LQF �D�Mi���RXWVLGHU��.RQWDNW\�MVHP�QDYD]RYDOD�SRPDOX�D�RSDWUQ ��7UYDOR�
WR�FHOp�P VtFH�³�

Ä=H�ãHGHViWL�XþLWHO �MVHP�E\O�S HGVWDYHQ�MHQ�S WL��.G\å�MGX�SR�FKRGE ��
VQDåtP�VH�RGKDGQRXW��NGR�MH�NGR�³�

Ä$VL�Y�NDåGp�LQVWLWXFL�V�WDN�Y\VRNRX�~URYQt�RVREQtFK�NRQWDNW �VH�PXVt�
þORY N� Y\URYQiYDW� V�ULYDOLWRX�� åiUOLYRVWt�� NOLNDPL� DWG�� 1LNG\� QHYtWH�� FR� VH�
EXGH�GtW��NG\å�]DY HWH�GYH H�³�

Ä-VHP�WDG\�]GDOHND�QHMPODGãt�±�PRåQi�DQL�QHMGH�R�Y N��DOH�R�åLYRWQt�
VW\O��9HãNHUp�GLVNXVH�YH�VERURYQ �MVRX�R�URGLQiFK��G WHFK�D�QiNXSHFK��-DNR�
VYRERGQi�D�EH]G WQi�WDP�SURVW �QHSDW tWH�³�

Ä9H�ãNROH�MVRX�GYD�PXåL�±� HGLWHO�D�Mi��8WtNiP�]H�VERURYQ\��MDN�WR�MHQ�
MGH��YãHFKQ\�W\�åHQ\�VW HGQtKR�Y NX�P �WURFKX�G Vt�³�

Ä-H� WR� YHONi� ãNROD� D� OLGp� VH� R� S HVWiYNiFK� �VFKRYiYDMt�� YH� VYêFK�
NDQFHOi tFK��3R iG�MHãW �Y WãLQX�]�QLFK����MHMLFK�MPpQD��S HGP W\�DQL�W tG\�±�
QH]QiP�³��SR���P VtFtFK���

�



������

���VGtOHQi�SURIHVQt�KRGQRWRYi�RULHQWDFH�
=iVDGQt� UROL� Y�VXEMHNWLYQtFK� SHUFHSFtFK� VRFLiOQtKR� NOLPDWX� VERUX� X�

]DþtQDMtFtFK�XþLWHO �KUiOD�VGtOHQi�SURIHVQt�KRGQRWRYi�RULHQWDFH���
Ä3UR�Y WãLQX�OLGt�WDG\�MH�XþHQt�MHQ�Q MDNp�]DP VWQiQt�³�
Ä8þtP� UiGD�� V�G WPL� Y\FKi]tP� GRE H�� DOH� EXGX� ã DVWQ Mãt� EH]� W FK� MHMLFK�
ERM �R�PRF�³�
Ä.G\å�] VWDQX�WDG\��]WUDWtP�YãHFKQ\�LGHiO\�³��
Ä7DKOH�ãNROD�QHQt�R�Y]G OiYiQt�±�D�PRML�åiFL�MVRX�VRXþiVWt�FHOpKR�V\VWpPX�³�

7\WR� SHUFHSFH� E\� PRKO� Y\YiåLW� SR]LWLYQt�� YHGHQtP� ãNRO\� H[SOLFLWQ �
SURSDJRYDQê�D�DOHVSR �IRUPiOQ �S LMtPDQê��LGHiOQt�REUD]�XþLWHOVNp�SURIHVH�
D�GDQp�ãNRO\�� -DN� MLå�E\OR�XYHGHQR�YêãH��ÄNODPQê�GLVNXUV³��NWHUê�E\� WDNp�
PRKO�PtW�SURWHNWLYQt�IXQNFL��MH�REVDKRY �VStãH�PLPRSURIHVQt��-H�PRåQp��åH�
VH� ]GH� REMHYLOD� SUi]GQi� WUKOLQD� SR� RGVWUDQ Qt� Q NWHUêFK� ÄVRFLDOLVWLFNêFK³�
PêW � R� UROL� XþLWHOH� D� IXQNFL� ãNRO\�� 3RVWPRGHUQt� VSROHþQRVW� S tOLã�
QHQDSRPiKi� RS WRYQpPX� WYR HQt� �]HMPpQD� SR]LWLYQtFK�� PêW �� D� WDN� WRWR�
E HPHQR�VSRþtYi�S HGHYãtP�QD�YHGHQt�ãNRO\��

3UiY � W\WR� QHJDWLYQt� SHUFHSFH� XYHGOR� YtFH� QHå� ���� UHVSRQGHQW �
Y�NYDOLWDWLYQt� Ii]L� ãHW HQt� MDNR� G YRG� SUR� ]YDåRYiQt� ]P Q\� SUDFRYLãW � ���
]���� UHVSRQGHQW � E\OR� GRNRQFH� SHYQ � UR]KRGQXWR� RGHMtW� ]H� ãNROVWYt���
1iVOHGQp� RY RYDFt� GRWD]QtNRYp� ãHW HQt� S LQHVOR� þiVWHþQ � SR]LWLYQ Mãt�
YêVOHGN\�� DOH� L� ]GH� VL� ��� ]� ��� UHVSRQGHQW � QHE\OR� MLVWR�� ]GD� Pi� QD� VYp�
�SUYQt� ãNROH�� VHWUYDW�� 'LVNUHSDQFH� PRKOD� EêW� RYãHP� ]S VREHQD� þDVRYêP�
RGVWXSHP� PH]L� NYDOLWDWLYQtP� D� GRWD]QtNRYêP� ãHW HQtP�� GiOH� WDNp�
UR]GtOQêP��RVREQtP�GRVDKHP��ãHW HQt��Y�SUYQt�Ii]L�VH��SDWUQ �QD�UR]GtO�RG�
GRWD]QtN �� E\OL� QXFHQL� Y\MiG LW� L� WL�� NWH t� MLå� QD� XþLWHOVNRX�SURIHVL� YQLW Q �
UH]LJQRYDOL� D� E\OL� UR]KRGQXWL� SURIHVL� RSXVWLW� ±� YL]� Wpå� Qt]Ni� QiYUDWQRVW�
GRWD]QtN �����

�
��� SRGSRUD� SURIHVQtKR� UR]YRMH� ]DþtQDMtFtKR� XþLWHOH�� �NRQVWUXNWLYQt�]S WQi�YD]ED��VSROXSUiFH��

1DãL� UHVSRQGHQWL� EROHVWQ � SRVWUiGDOL� NRQVWUXNWLYQt� ]S WQRX� YD]EX� YH�
Y]WDKX� NH� VYp� SHGDJRJLFNp� þLQQRVWL�� $å� QD� Q NROLN� PiOR� YêMLPHN� � YH�
ãNROiFK�QHH[LVWRYDO�V\VWpP�XYiG Qt�GR�SUD[H��UHVS��MHQ�IRUPiOQt��QD�~URYQL�
Ä3 LM WH�� NG\å� EXGHWH� Q FR� SRW HERYDW�³�� DQL� V\VWpP� KRGQRFHQt� XþLWHO ��
3RW HEQRX� SRGSRUX� SURIHVQtKR� U VWX� QHPRKO� ]DþtQDMtFtP� XþLWHO P�
SRVN\WQRXW� DQL� Qt]Nê� SRþHW� KRVSLWDFt� Y�MHMLFK� Y\XþRYDFtFK� KRGLQiFK�
�SU P UQê�SRþHW���KRGLQ\��� -HMLFK�Y\KRGQRFHQt�SDN�E\OR�]�MHMLFK�SRKOHGX�
QHGRVWDWHþQp�D�DSUREDFH�KRVSLWXMtFtFK�RGOLãQp��KRVSLWRYDOL�Y WãLQRX� HGLWHOp�
ãNRO�QHER�MHMLFK�]iVWXSFH���9\VN\WO\�VH�GRNRQFH�L�NRPHQWi H�W\SX��
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Ä1HFKFL�ãSLFORYDW��DOH�PXVHO� MVHP�S LMtW�±� LQVSHNFH�E\�VH�PRKOD�]DMtPDW�R�
KRVSLWDFH��+RGLQD�E\OD�2.�³�

3RMHP�� NWHUê� VH� MHYt� EêW� ORJLFN\� VSRMHQêP� V� SRGSRURX� SURFHV �
SURIHVQtKR�XþHQt��MH�VSROXSUiFH�XþLWHO ��Y�VRXþDVQRVWL�MH�WDWR�SUREOHPDWLND�
ãLURFH� GLVNXWRYiQD� PLPR� MLQp� Y�VRXYLVORVWL� V� � NRQFHSWHP� �]QDORVWQt�
VSROHþQRVWL��D�]�Q M�Y\SOêYDMtFt�SRW HE\�FHORåLYRWQtKR�XþHQt��VH�ãNRORX�MDNR�
�XþtFt�VH�RUJDQL]DFt���V�Yê]NXPHP�HIHNWLYQtFK�ãNRO�DSRG����9êVWXS\�QDãHKR�
ãHW HQt� RYãHP� QD]QDþLO\�� åH� VH� RG� URNX� ������ NG\� /RUWLH� KRYR LO� R�
�SULYDWLVPX�� �V�� ���� MDNR� GRPLQDQWQtP� U\VX� NOLPDWX� ãNRO\� D� GHILQRYDO�
ÄQRUP\�NROHJLiOQtFK�Y]WDK �MDNR�SHUPLVLYQt�VStãH�QHå�PDQGDWRUQt³��V�������
S tOLã� QH]P QLOR�� 1DãL� ]DþtQDMtFt� XþLWHOp� VSROXSUiFL� SRVWUiGDOL� D� VLWXDFL�
YQtPDOL� UR]KRGQ �VStãH� MDNR�YQXFHQRX�L]RODFL�QHå� MDNR�SURVWRU�SUR�UR]YRM�
DXWRQRPLH��
Ä0 åX�VL�G ODW��FR�FKFL��QLNRKR�WR�QH]DMtPi�³�
Ä1HPiP�åiGQp�LQIRUPDFH��MHVWOL�VH�MLP�OtEt��MDN�XþtP�«�Q NG\�VH�ERMtP��åH�
MLP�QHVWRMtP�]D�WR�³�
Ä.på�E\�Q NGR�S LãHO�D� HNO�PL��FR�G OiP�GRE H�D�FR�ãSDWQ ��'RRSUDYG\�MH�
DOH�G OHåLWp��MHVWOL�MVHP�YH�W tG ��QHQt�WDP�UiPXV�D�MH�]DSViQR�GR�W tGQLFH�³��
�
���]YOiGDFt�VWUDWHJLH�

2GERUQi� OLWHUDWXUD� QDEt]t� U ]Qp� W\SRORJLH� ]YOiGDFtFK� RULHQWDFt� �D�
NRQNUpWQtFK�]YOiGDFtFK�VWUDWHJLt��]DþtQDMtFtFK�XþLWHO ��/DFH\��������LQ�%DOO��
*RRGVRQ�������+XPSKUH\V�� ����� DM����1DãL� QRYLFRYp� VH� YH� Y WãLQ � DGLOL�
N�W\S P� RULHQWRYDQêP� NRQIURQWDþQ �QHNRPSURPLVQ �� S LþHPå� QDYtF�
SURND]RYDOL�WHQGHQFL�YODVWQt�RPH]HQRX�]NXãHQRVW�JHQHUDOL]RYDW��Y]WDKRYDW�
ML�N�FHOpPX�ãNROVNpPX�V\VWpPX�D�MHKR�LQVWLWXFtP��-HMLFK�YêVOHGQê�QHJDWLYQt�
SRVWRM�E\O�IRUPXORYiQ�QDS ��WDNWR��

Ä3UR�PQH�QDãH�ãNRO\�«�Y WãLQRX�«�QHPDMt�DEVROXWQ �QLF�VSROHþQpKR�
V�RSUDYGRYêP�åLYRWHP��-DNR�WRYiUQ\�SURGXNXMtFt�Y GRPRVWL�³��

Ä.G\å� ]DþQX� SUDFRYDW� V�G WPL�� GRNXG� MVRX� PDOp�� P åX� XSODW RYDW�
KXPDQLVWLFNp�SRVWXS\��7\�VWDUãt�MVRX�Xå�WDN�RYOLYQ Q\�V\VWpPHP�D�NXOWXURX�
ãNRO\�«�þORY N�Xå�QHP åH�PRF�]P QLW�³�

�Ä2GFKi]tP� ]H� ãNROVWYt��1HY tP�� åH� YH� VWiWQtFK� ãNROiFK� WR�P åH�EêW�
OHSãt�� 1DNRQHF� VH� L� G WL� S L]S VREt� WUDGLþQtPX� V\VWpPX� D� QHGi� VH� V�QLPL�
SUDFRYDW�WDN��MDN�E\�þORY N�FKW O�³�
�
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9<8ä,7Ë�9é6783 �3591Ë�621'<��
3UYQt� VRQGD�E\OD� ]DP HQD�QD� ãHW HQt�QHJDWLYQtFK� DVSHNW �Y� NOLPDWX�

ãNRO\�� -HMt� ]iY U\� VORXåLO\� PLPR� MLQp� MDNR� ]S WQi� YD]ED� SUR� VWXGLMQt�
SURJUDP� S tSUDYQpKR� Y]G OiYiQt� XþLWHO �� NWHUêP� Qiã� Yê]NXPQê� Y]RUHN�
]�SUYQt� Ii]H� Yê]NXPX� SURãHO�� ,GHQWLILNDFH� NOtþRYêFK� SUREOpP � QDãLFK�
DEVROYHQW � SR� QiVWXSX� GR� ãNRO\� S LVS OD� NH� NRQFLSRYiQt� QRYpKR�PRGHOX�
S tSUDYQpKR� Y]G OiYiQt� XþLWHO � QD� )DNXOW � KXPDQLWQtFK� VWXGLt� 8QLYHU]LW\�
3DUGXELFH��&HQWUiOQt�NRPSRQHQWRX� MHKR�PRGXO �SURIHVQt�S tSUDY\�VH�VWDOD�
URþQt�VRXYLVOi�SHGDJRJLFNi�DVLVWHQWVNi�SUD[H��W]Y��NOLQLFNê�URN���

7HQWR� PRGHO� �D� ]HMPpQD� NOLQLFNê� URN�� E\O� SRGUREQ � SRSViQ� MLQGH�
�3tãRYi��ýHUQi��������3tãRYi�������DM����=GH�VH�RPH]tPH�SRX]H�QD�VWUXþQê�
SRSLV� NRQNUpWQtFK� VWUDWHJLt� D� QiVWURM �� NWHUp� E\O\� GR� NOLQLFNpKR� URNX��
�]DEXGRYiQ\�� ]D� ~þHOHP� HOLPLQDFH� þL� ]PtUQ Qt� W FK� QHJDWLYQtFK� MHY �
Y�REODVWL� NOLPDWX� ãNRO\�� QD� NWHUp� O]H� ]�SR]LFH� XQLYHU]LWQtKR� SUDFRYLãW �
DOHVSR � þiVWHþQ � GRViKQRXW�� =D� G OHåLWRX� SRYDåXMHPH� S HGHYãtP�
YtFH]GURMRYRX� SRGSRUX� SURFHV � SURIHVQtKR� UR]YRMH� ±� YþHWQ � SURFHV ��
SURIHVQt� � VRFLDOL]DFH� �YL]� REUi]HN� ���� � 6WXGHQWL� �� DVLVWHQWL� GORXKRGRE � D�
~]FH� VSROXSUDFXMt� V�XYiG MtFtPL� XþLWHOL� ±� PHQWRU\� YH� ãNROH�� S LWRP� YãDN�
] VWiYDMt� Y�WUYDOpP� NRQWDNWX� V�IDNXOWRX� D� MHMtPL� XþLWHOL�� MHMLFKå� UROH� VH�
RYãHP�NYDOLWDWLYQ �P Qt�VP UHP�N�WXWRUVNpPX�S tVWXSX��
2EUi]HN����=GURMH�SRGSRU\�DVLVWHQWD�D�VP U\�VSROXSUiFH�
�
�
�
�
�
�
�
�
�

�
��
�
�

'DOãtP� ]GURMHP� SRGSRU\� MVRX� VDPR] HMP � WDNp� RVWDWQt� VWXGHQWL� ±�
DVLVWHQWL� �S HGSRNOiGi� VH�� åH� Y]iMHPQp� NRQIURQWDFH� ]NXãHQRVWt� ]�U ]QêFK�
LQVWLWXFt� PRKRX� VQLåRYDW� QHEH]SHþt� JHQHUDOL]DFH� YODVWQtFK� QHJDWLYQtFK�
SHUFHSFt���3 HGQiVWXSQt�S tSUDYD�QD�NOLQLFNê�URN��WM��S tSUDYQp�QiYãW Y\�YH�
ãNROH� D� S HGVWDYHQt� VH� XYiG MtFtPX� XþLWHOL� IRUPRX� SUH]HQWDFH� YODVWQtKR�
SURIHVQtKR� SRUWIROLD�� MVRX� S LWRP� VDPR] HMPp�� � 3UREOHPDWLFH� UHIOH[H�
IXQJRYiQt� ãNRO� MVRX� URYQ å� Y QRYiQ\� SUYQt� GYD� ]H� ãHVWL� UHIOHNWLYQtFK�

678'(17���
$6,67(17�

0(1725�
�ãNROD���
�

9ê]QDPQt�GUX]t�

78725�
�IDNXOWD���
�

RVWDWQt��
$6,67(17,�
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SURMHNW ��NWHUp�VWXGHQWL���DVLVWHQWL�Y�SU E KX�NOLQLFNpKR�URNX�]SUDFRYiYDMt��
3UYQt�]�QLFK�Y\XåtYi� WHFKQLN\�NOLQLFNpKR�SVDQt�� UHIOHNWLYQt�GHQtN\�YHGHQp�
SR� GREX� �� WêGQ � MVRX� ]DP HQ\� SUiY � QD� IXQJRYiQt� ãNRO\� MDNR� LQVWLWXFH��
'UXKê�SURMHNW�MH�SDN�]DP HQ�QD�]YêãHQt�~URYQ �VHEHSR]QiQt�D�VHEH t]HQt��
Y\XåtYi�UHIOHNWLYQtFK�WHFKQLN�GRWD]QtNX�D�UR]KRYRUX��9êVWXSHP�SURMHNW ���
D� �� MH� S tSUDYD� D� SUH]HQWDFH� NXOWXUQt� NROiåH��0RMH� ãNROD� D� Mi� Y� Qt�� WHG\�
JUDILFNpKR�]WYiUQ Qt� VXEMHNWLYQ �YQtPDQpKR�VRFLiOQtKR�SURVW HGt�D�YODVWQt�
SR]LFH� Y�Q P�� NWHUp� MH� YHUEiOQ � NRPHQWRYiQR� D� S tSDGQ � GLVNXWRYiQR�
V�YUVWHYQLFNRX� VNXSLQRX�� 3UiY � W\WR� SUH]HQWDFH� D� QiVOHGQp� GLVNXVH� E\O\�
]iNODGHP�QDãt�GUXKp�Yê]NXPQp�VRQG\��

�

'58+È�621'$�
'UXKi� Yê]NXPQi� VRQGD� MLå� E\OD� S tPR� ]DP HQD� QD� VXEMHNWLYQt�

SHUFHSFH� NOLPDWX� ãNRO\�� *UDILFNp� ]SUDFRYiQt� SRVWHU � L� MHMLFK� SUH]HQWDFH�
E\O\�QHVWUXNWXURYDQp��SUH]HQWDFH�V�QiVOHGQRX�GLVNXVt�WUYDO\����±����PLQXW�
D� E\O\� VH� VRXKODVHP� UHVSRQGHQW � ]D]QDPHQiYiQ\� QD� YLGHR�� =tVNDQp�
YLGHR]i]QDP\�SUH]HQWDFt�E\O\�SRGUREHQ\�REVDKRYp�DQDOê]H���

9ê]NXPQê� Y]RUHN� WYR LOR� ��� VWXGHQW � DVLVWHQW � ��� PXåL� D� ��� åHQ���
NWH t�VY M�NOLQLFNê�URN�SOQLOL�QD����]iNODGQtFK�D���VW HGQt�ãNROH��$þNROL� MH�
NOLQLFNê� URN� NRQFLSRYiQ� MDNR� SRX]H� DVLVWHQWVNi� SUD[H�� Y WãLQD�� WM�� ���
DVLVWHQW �� QD� VYêFK� ãNROiFK� GRVWDOR� PRåQRVW� QD� ]iNODG � þiVWHþQpKR�
SUDFRYQtKR�~YD]NX�QHER�GRKRG\�R�SURYHGHQt�SUiFH�Y\XþRYDW�S HGP W�VYp�
VSHFLDOL]DFH�� DQJOLFNê� MD]\N� �D � MLå� MDNR�SRYLQQê�� QHSRYLQQê�� þL� YROLWHOQê�
S HGP W���3U P UQi�YêãH�~YD]NX�E\OD�����KRGLQ\�WêGQ ��1D�]iNODG �WRKRWR�
IDNWX� MH� MHMLFK� ]NXãHQRVW� GR� MLVWp� PtU\� VURYQDWHOQi� VH� ]NXãHQRVWt�
UHVSRQGHQW �Y�SUYQt�VRQG ���

9H� ]SUiY � R� YêVOHGFtFK� REVDKRYp� DQDOê]\� Y\FKi]tPH� ]H� VWUXNWXU\�
YêVWXS �SUYQt�VRQG\��]�LGHQWLILNRYDQêFK�NOtþRYêFK�NDWHJRULt��
���6\VWpP�D�VW\O� t]HQt�ãNRO\�

3 HGQiVWXSQt� Ii]H� QHE\OD� UHVSRQGHQW\� ]PL RYiQD�� FRå� Y]KOHGHP�
N�YêãH� XYHGHQêP� NURN P�� NWHUp� MVRX� VRXþiVWt� NOLQLFNpKR� URNX�� QHQt�
S HNYDSLYp��9�GDOãtFK�DVSHNWHFK�YãDN�VXEMHNWLYQt�SHUFHSFH�V\VWpPX�D�VW\OX�
t]HQt� ãNRO� Y�RERX� VRQGiFK� GRViKO\� SRP UQ � Y\VRNp� VKRG\�� XYiG Q� E\O�
RS W� OLPLWRYDQê� S tVWXS� N�LQIRUPDFtP� D� ]HMPpQD� SRFLW� ]QDþQp� VYi]DQRVWL�
V\VWpPHP�S tND] �D�QRUHP���

Ä-H� WX� WR� KODYQt�� FR� PXVtP� DEVRUERYDW�� V� þtP� VH� PXVtP� VPt LW� ��
S tND]\��]iND]\��SUDYLGOD��QD t]HQt���WR�PQH�VYD]XMH�³�

Ä9ãHFKQR� MH� XVSR iGDQp�� ]RUJDQL]RYDQp�� MDVQp� �� D� WRKOH� MVHP� Mi�
�RGND]� QD� SRVWHU�� �� Y\NXOHQi�� ]tUDMtFt�� S HNYDSHQi� �� QH� ãRNRYDQi�� MHQ�



������

S HNYDSHQi�� �RGND]�QD�SRVWHU���SRG�åHQVNRX�Y\NXOHQRX�KODYRX�MH�VYi]DQp�
W OR�� 9ãHFKHQ� VERU� MH� VYi]DQê� PQRåVWYtP� S HGSLV �� QRUHP� �� D� WDN\�
UR]SRþWHP�«SURWR� QDS tNODG� Y� MD]\NRYp� ODERUDWR L� QHQt� DQL� YLGHR�� -VWH� Y�
HW ]HFK�� L� NG\å� FKFHWH� GiW� åiN P� WR� QHMOHSãt�� QHP åHWH�� 1 NG\� VH� WR� DQL�
QH]Gi���YH�VURYQiQt�V�S HGSLV\���G OHåLWp�³�

Ä HGLWHOQX� D� ]iVWXSFRYQX� MVHP� QDNUHVOLOD� MDNR� �PR]HN� ãNRO\��� YH�
VERURYQ � PiPH� VFKUiQN\�� NDP� GRVWiYiP� SRN\Q\� �� PXVtPH� WR� SR iG�
NRQWURORYDW�«�QD�WR�Q NG\�]DSRPtQiP�³���

3RX]H� �� NRPHQWi � VH� WêNDOR� UROH� YHGHQt� ãNRO\�� ]HMPpQD� HGLWHO ��
Y WãLQRX�E\OD�YQtPiQD�RS W� MDNR� UROH�PDQDåHUVNi��YH�GYRX�S tSDGHFK�E\O�
HGLWHO� XYiG Q� MDNR� S tPê� ]GURM� SRGSRU\� SURIHVQtKR� UR]YRMH� DVLVWHQW ��
1HþDVW ML�XYiG QêP�VW\OHP�YHGHQt�MH�VW\O�DXWRNUDWLFNê�����

Ä HGLWHOND� MH� �WD� G OHåLWi��� NDåGê� VH� Mt� ERMt�³� �RGND]� QD� SRVWHU� ��
R]QDþHQD�V\PEROHP�NUiORYVNp�NRUXQ\��

Ä.G\å� MVHP� Xå� VNRUR� GRNRQþLOD� WHQKOH� SRVWHU�� XY GRPLOD� MVHP� VL�� åH�
MVHP�]DSRPQ OD�QD�YHGHQt�ãNRO\��5R]KRGOD�MVHP�VH�KODYQ � HGLWHOH�]REUD]LW�
WDNWR��RGND]�QD�SRVWHU���YHONp�RNR���MDNR�9HONpKR�EUDWUD��NWHUê�YiV�VOHGXMH�±�
�%LJ�%URWKHU�LV�ZDWFKLQJ�\RX��³�

Ä5\ED�VPUGt�RG�KODY\���SRNXG�VH�QH]P Qt�YHGHQt��] VWDQH�L�WDKOH�ãNROD�
VWHMQi�³��RGND]�QD�SRVWHU��� HGLWHO�MDNR�S tVQê�PXå�Y�WDOiUX��NWHUê�QD�SUVWHFK�
Y\SRþtWiYi�S tND]\�D�]iND]\��

Ä HGLWHO� MH� VLFH� S tMHPQê�� DOH� KUR]Q � S tVQê� �� MH� WR� VStã� ERVV� QHER�
PDQDåHU��NWHUê�MH�Y\GiYi�SRN\Q\��FR�VH�Pi�XG ODW���DOH�ERKXåHO�QH�DGUHVQ ��
QLNG\� QLNRKR� QHXUþt�� WDNåH� YãLFKQL� G ODMt� YãHFKQR�� 1DãW VWt� MH� VERU�
]RGSRY GQê�D�VSROHKOLYê�³�
���8þLWHOVNê�VERU���NROHJRYp�

,� NG\å� YH� VURYQiQt� V�SUYQt� VRQGRX� E\OR� YQtPiQt� VRFLiOQtKR� NOLPDWX�
XþLWHOVNpKR� VERUX�Y\YiåHQ Mãt�� WM�� IUHNYHQFH�YêVN\WX�QHJDWLYQtFK�SHUFHSFt�
QHS HY\ãRYDOD� YêUD]Q � NRPHQWi H� SR]LWLYQt�� UHVSRQGHQWL� SRXND]RYDOL� QD�
YêVN\W� �NOLN��� VNXSLQND HQt�D�Y]iMHPQp� ULYDOLW\�YH�VYêFK�VERUHFK� �VURYQHM�
+XPSKUH\V��������V�������þDVWR�VH�MHGQDOR�R�S HGP WRY �QHER�JHQHUDþQ �VH�
Y\PH]XMtFt� VNXSLQ\�� 9�MHMLFK� UiPFL� WDNp� QDãL� UHVSRQGHQWL� QHMG tYH�
QDYD]RYDOL� Y]WDK\� ±� SRGOH� %DOOD� D� *RRGVRQD� ������� V�� ��� MVRX� YãDN� W\WR�
YHUWLNiOQt�Y]WDK\�VStãH�]GURMHP�VRFLiOQt�SRGSRU\�QHå�H[SHUWQt�SRPRFL�� �.�
GDOãtP� UHIOHNWRYDQêP� DVSHNW P� NOLPDWX� XþLWHOVNpKR� VERUX� SDW LOD�
NRPXQLNDFH��URYQHM�YêãH�W]Y���NODPQê�GLVNXUV���D�Y N�NROHJ ��1D�UR]GtO�RG�
SUYQt� VRQG\� QHKUiO\� SRGVWDWQRX� UROL� SUR� UHVSRQGHQW\� JHQGHURYp� IDNWRU\��
RYãHP� PQRKHP� Y Wãt� G OHåLWRVW� S LNOiGDOL� IDNWRU P� HNRORJLFNêP� ±�
I\]LFNpPX�SURVW HGt�ãNRO\��NWHUp�QD�]iNODG �IUHNYHQFH�YêVN\WX�NRPHQWi �
MH� YH� ]SUiY � � Y\G OHQR� MDNR� VDPRVWDWQi� NDWHJRULH�� 8YH PH� RS W� Q NWHUp�
Y\EUDQp�LOXVWUDWLYQt�NRPHQWi H��
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Ä-VPH�FHOi�ãNROD�MHGQD�YHONi�URGLQD�³�
��RGND]�QD�SRVWHU�±�]REUD]HQD�PHWDIRUD��ãNROD� MDNR�VWURP�� �QD�NPHQL�

GDWHO��Ä'DWHO�MH�OpND HP�VWURP ��D�OpþHQt�E\�WDKOH�VERURYQD�SRW HERYDOD�±�
]HMPpQD�Y�PH]LOLGVNêFK�Y]WD]tFK�³��

Ä9�QDãt� ãNROH� MVRX� �GY �VNXSLQ\�XþLWHO ��Y�NDåGp�]�QLFK�PHQãt� �NOLN\��
�RGND]� QD� SRVWHU� ±� ãNROD� ]REUD]HQD� MDNR� IRWEDORYp� K LãW �� XþLWHOp� MDNR�
RGG OHQp� WUV\� WHþHN� QD� GYRX� SRORYLQiFK�� -i� YODVWQ � QHSDW tP� GR� åiGQp� ]�
QLFK�� MVHP�RXWVLGHU�³� �RGND]�QD�SRVWHU�±�ILJXUND�V\PEROLFN\� MHQ�]DY ãHQi�
YH�VW HGRYpP�NUXKX�K LãW ��

ÄâNROD� MH� UR]G OHQi� QD� GY � þiVWL�� NWHUp� VH� QHPDMt� UiG\� �� XþLWHOp� ]�
SULPiUQt� ãNRO\� tNDMt�� åH� WL� GUX]t� QHPDMt� SRWXFKX�� MDN� W åNp� MH� SUDFRYDW� V�
PDOêPL�G WPL��XþLWHOp�]�GUXKpKR�VWXSQ �MH�REYL XMt��åH�åiN\�SUR�Q �ãSDWQ �
S LSUDYLOL�� -H� WR� S tPR� KPDWDWHOQp� D� ] HMPp� ]� DG\� G ND] � �� QDS �� S L�
SRVOHGQt�DNFL�Y�QDãHP�PDOpP�ãNROQtP�NLQ �VHG OL�SULPiUQt�XþLWHOp�QDSUDYR��
XþLWHOp�]�Y\ããtKR�VWXSQ �VSROX�QDOHYR�D�PH]L�QLPL�E\OR�Q NROLN�� DG�YROQêFK�
PtVW� �D� VDPR] HMP �S HGQt� DG\�YROQp�� MDNR�NG\å�S LMGRX�åiFL��� -i�SDW tP�
VStã�N�W P��Y\ããtP��L�NG\å�MVHP�R�WR�QHXVLORYDOD��W]Q��åH�VNRUR�QHNRPXQLNXML�
D�WXGtå�WDNp�QHREVHUYXML�X�PDOêFK��.RPXQLNDFH�MH�VWUDãQ �NRPSOLNRYDQi���
SUR� NDåGê� VWXSH � MH� MHGHQ� ]iVWXSFH�� Mi� PXVtP� ]D� PHQWRUHP�� WHQ� ]D�
]iVWXSFHP�� WHQ� SDN� Y\ L]XMH� GiO� �� DOH� QH� YåG\� RFKRWQ � D� Xå� Y EHF� QH�
~VS ãQ �³�

Ä=QiP�OpSH�DVL�W L�XþLWHOH���DQJOLþWLQi H�D�VDPR] HMP �VYpKR�PHQWRUD��
RVWDWQt� VNRUR� QH�³� �RGND]� QD� SRVWHU� �� ãNROD� ]REUD]HQD� MDNR� MDEOtþNR�� YH�
NWHUpP�MVRX�þHUYtFL��

Ä-VRX�]GH�MHQ�GYD��XþLWHOp�DQJOLþWLQ\���PRMH�PHQWRUND�D�Mi��V�RVWDWQtPL�
VH�VWêNiPH�PiOR�³�

Ä=SRþiWNX� WR� E\OR� RSUDYGX� W åNp� �� QHE\OD� MVHP� ]Y\NOi� MHGQDW� V� WDN�
VWDUêPL�OLGPL��-HãW �NH�YãHPX�PL�QDEt]HOL�W\NiQt���E\OR�WR�IUXVWUXMtFt�³�

Ä0iPH�YHONRX�VERURYQX���NGH�VH�YD t�NiYD��SUDYLGHOQ �VH�WDP�XþLWHOp�
VFKi]HMt�QD�VYDþLQNX�D�Y WãLQRX�VL�VW åXMt�D�VW åXMt�D�VW åXMt���QD�YãHFKQR���
QD� åiN\�� UR]YUK��XþHEQLFH�� NROHJ\� ���� ��7DNåH� VL�PRKRX�Y\P RYDW�Qi]RU\��
DOH�Y WãLQRX�VSROX�VRXKODVt�³��YL]�YêãH�±�W]Y���NODPQê�GLVNXUV���
���6GtOHQi�SURIHVQt�KRGQRWRYi�RULHQWDFH�

-H�Då�S HNYDSLYp��åH�VH�WDWR�NDWHJRULH�Y�SUH]HQWDFtFK�SRVWHU �SUDNWLFN\�
QHY\VN\WRYDOD��.RPHQWRYiQD��E\OD�SRX]H�SUHIHUHQFH�VWDWLFNpKR�SRVWRMH��WM��
REDY\�]�YQXFHQêFK�]P Q�D�QHFKXW �N�QLP��D�WR�YH�VSRMHQt�V�S LSUDYRYDQêP�
S HFKRGHP�N�5iPFRYpPX�Y]G OiYDFtPX�SURJUDPX��

Ä8þLWHOp�VH�SR iG�PXVt�S L]S VRERYDW�QRYêP�SRåDGDYN P�³�
�Ä�«D�SDN�MVRX�WX�Y\QXFHQp�]P Q\�VKRUD��NWHUp�YãHFKQ\�]QHUYy] XMt���

WDN�YãLFKQL�FKiSRX�593�³��
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0 åHPH�VH�±�RYãHP�SRX]H�QD�~URYQL�K\SRWp]�±�GRPQtYDW��åH�PRåQRVW�
YODVWQt� YROE\� LQVWLWXFH�� YH� NWHUp� MVRX� SRYLQQRVWL� NOLQLFNpKR� URNX�
MHGQRWOLYêPL�DVLVWHQW\�SOQ Q\��L�SRVN\WQXWi�V\VWpPRYi�SRGSRUD�SURIHVQtKR�
UR]YRMH� GR� XUþLWp� PtU\� VQtåLO\� ]HMPpQD� HPRFLRQiOQt� ]iW å� DGDSWDþQtKR�
REGREt�� 5RYQ å� P åH� KUiW� UROL� IDNW�� åH� Y� UROL� DVLVWHQWD� MH� GRVXG� Y�þDVH�
Y]GiOHQp� VNXWHþQp�YODVWQt� UR]KRGRYiQt�R�YROE �SURIHVH� L� LQVWLWXFH�� þDVRYê�
KRUL]RQW�MH�VWXGLMQtP�SURJUDPHP�RPH]HQ�QD��SRXKê��MHGHQ�URN�����
��� 3RGSRUD� SURIHVQtKR� UR]YRMH� ]DþtQDMtFtKR� XþLWHOH�� �NRQVWUXNWLYQt�]S WQi�YD]ED��VSROXSUiFH��

-DN� MLå� E\OR� XYHGHQR�� GR� SURFHV � SURIHVQtKR� XþHQt� Y�SU E KX�
NOLQLFNpKR� URNX�E\OD� MHMLFK�YtFH]GURMRYi�SRGSRUD� V\VWpPRY � ]DEXGRYiQD��
+ODYQtP� ]GURMHP� NRQVWUXNWLYQt� ]S WQp� YD]E\� YH� ãNROH� Pi� EêW� PHQWRU��
6WDQRYHQ\� MVRX� URYQ å� NRQNUpWQt� SRåDGDYN\� QD� KRVSLWDFH�� S HVQ ML� QD�
PLQLPiOQt�UR]VDK�VWUXNWXURYDQêFK�SR]RURYiQt�DVLVWHQW �PHQWRU\��S tSDGQ �
GDOãtPL� NROHJ\� þL� YHGHQtP� ãNRO\� �D� VDPR] HMP � PRåQRVW� SR]RURYiQt� X�
MLQêFK�NROHJ �SUR�DVLVWHQW\����

�.RPHQWi H� N�SRVWHU P� L� MHMLFK� JUDILFNi� ~SUDYD� SRWYUGLO\�� åH�
VSROXSUiFH� V�PHQWRUHP� ±� S tSDGQ � L� V�PHQãt� VNXSLQRX� XþLWHO � VWHMQpKR�
S HGP WX��]GH�DQJOLFNpKR�MD]\ND��IXQJXMH��MGH�QHMHQ�R�SR]RURYiQt��DOH�L�R�
WêPRYp� Y\XþRYiQt� þL� VSROHþQp� SOiQRYiQt� D� S tSUDYX� GLGDNWLFNêFK�
PDWHULiOQtFK�SURVW HGN ���1HE\O\�]D]QDPHQiQ\�SRFLW\�YQXFHQp�L]RODFH��DOH�
QDRSDN� Y]U VWDMtFt� DXWRQRPLH� DVLVWHQW �� 2S W� VH� YãDN� SRWYUGLO\� PH]H�
VSROXSUiFH�±�DVLVWHQWL�QHYLGt�ãNROX�MDNR��VSROXSUDFXMtFt�LQVWLWXFL���NROHJLiOQt�
Y]WDK\� MVRX� RKUDQLþHQp� QD� PDORX� VNXSLQX� MHGLQF � EOt]NpKR� SURIHVQtKR�
VPêãOHQt���VURYQHM�/LWWOH���������V������±��������

Ä0HQWRUND�MH�SUR�PQH�G OHåLWi��QHERMtP�VH�SWiW�D�Xå�L�VDPD��VH�VQDåtP�
S LMtW�V�Q þtP�QRYêP�³�

Ä2VWDWQt�NROHJ\�S tOLã�QHSRWNiYiP��Y WãLQRX�MHQ�XþLWHOH�DQJOLþWLQ\���V�
W PL�VH�G OtPH�R�PDWHULiO\��UR]HEtUiPH�WR��FR�G OiPH�D�WDN�³�

�Ä0iP�SRGSRUX�RG�PHQWRUD�L�GDOãtFK�NROHJ �±�MH�WR�VGtOHQt��-VHP�DOH�
QH]iYLVOê��WHG\�DVSR �SRWXG��SRNXG�QHSRUXãXML�SUDYLGOD�KU\�³�

Ä-VHP� Y�NDELQHW � V�PHQWRUNRX�� FRå� WURFKX� SRPiKi� NRPXQLNDFL�� $OH�
SRPiKi� PL� Q NROLN� MLQêFK�³� �RGND]� QD� SRVWHU� �� FFD� �� OLGt�� D� WR� L� HGLWHO��
]REUD]HQR�MDNR�SRGS UQi�VNXSLQD��NDåGê�]�QLFK�Pi�MLQRX�UROL��
���=YOiGDFt�VWUDWHJLH�

,�REVDKRYi�DQDOê]D�SUH]HQWDFt�SRVWHU �SRWYUGLOD��åH�SURIHVQt�LQLFLDFH�MH�
±�VORY\�%DOOD�D�*RRGVRQD��������V��������SURFHV�ÄVRFLiOQ �NRQVWUXRYDQê�D�
LQGLYLGXiOQ � SURåtYDQê�³� � 1D� UR]GtO� RG� SUYQt� VRQG\� QDãL� DVLVWHQWL�
SURMHYRYDOL� VStãH� NRQIRUPQt�� SUDJPDWLFNRX� ]YOiGDFt� RULHQWDFL� �SRGOH�
/DFH\KR�� ������ LELG�� V�� ���� ãOR� ]HMPpQD� R� GY � ]iNODGQt� VWUDWHJLH� ±�
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VWUDWHJLFNp�S L]S VREHQt�D�LQWHUQDOL]RYDQp�SRG t]HQt��VWUDWHJLF�FRPSOLDQFH��
LQWHUQDOLVHG� DGMXVWPHQW���� 3DWUQ � L� QD� ]iNODG � NRQIURQWDFH� YODVWQtFK�
]NXãHQRVWt� VH� ]NXãHQRVWPL� RVWDWQtFK� DVLVWHQW � VH� QHREMHYLO\� S tSDG\�
JHQHUDOL]DFH� YODVWQt� ãSDWQp� ]NXãHQRVWL�� NWHUi� Y�SUYQt� VRQG � Y\~VWLOD� Y�
QHJDWLYQt�Y]WDK�N�ãNROVNpPX�V\VWpPX�MDNR�FHONX�D�MHKR�LQVWLWXFtP��3URFHV\�
]YOiGiQt�SURIHVQt�LQLFLDFH�NRPHQWXMt�QDS ��YêURN\��

Ä'R�Wp�ãNRO\�MVHP�FKRGLOD�MDNR�åiN��WDNåH�MVHP�VH�WDN�FtWLOD��L�NG\å�MVHP�
WDP� YVWRXSLOD� Y� MLQp� UROL�� 0RML� EêYDOt� XþLWHOp� PL� QDEt]HOL� W\NiQt�� WR� E\OR�
KUR]Qp� �� QHY G OD� MVHP� DQL�� MDN� VH� YODVWQ � FtWLW�� .G\å� MVHP� YVWRXSLOD� GR�
W tG\�� P OD� MVHP� MDVQê� SRFLW�� åH� SDW tP� GR� ODYLFH�� QH� S HG� WDEXOL�� 7RKOH�
WUYDOR���P VtFH��QD�NRQFL� tMQD�VH�WR�]ORPLOR�±�DVL�SURWRåH�GRVW�XþtP��7H �Xå�
VH�FtWtP�QH�MDNR�åiN��DOH�MDNR�DVLVWHQW�D��WURFKX�MDNR�XþLWHO�«�GRXIiP��åH�QD�
NRQFL�þHUYQD�Xå�WX�EXGH�MHQ�XþLWHO�³��

Ä-VHP� UiGD�� åH� MVPH� NROiå� G ODOL� Då� WH � ±� SR� SUYQtP� P VtFL� E\�
Y\SDGDOD�~SOQ � MLQDN�±� YãHFKQR�E\OR�QRYp�� OLGL�� EXGRYD�«�D� Mi� MVHP�E\OD�
RSUDYGX�QHMLVWi�D�KRGQ �QHUYy]Qt��0XVHOD�MVHP�VL�KOHGDW�VYRML�FHVWX�D�VYRMH�
PtVWR�³�

Ä-H� WR� �QHYHU� HQGLQJ�YR\DJH�RI�GLVFRYHU\���QLNG\�QHNRQþtFt� FHVWD�REMHYRYiQt�³�
3RVOHGQt�YêURN�QiP�S LSRPHQH�+XEHUPDQRYX� ������� FKDUDNWHULVWLNX�

HWDS\�SURIHVQtKR�VWDUWX��SRGOH�NWHUp�N�Q PX�SDW t�GY � WHQGHQFH�±�S HåLWt� D�
REMHYRYiQt��$VSHNW�REMHYRYiQt�O]H�YLG W�MDNR��SR]LWLYQt�IHQRPpQ���Y GRPt�
S LQiOHåLWRVWL�N�SURIHVQt�VNXSLQ ��U VW�SRFLWX�SURIHVQt��KUGRVWL��DSRG����
���(NRORJLH�ãNRO\�

9êãH� MVPH� XYHGOL�� åH� QD� ]iNODG � IUHNYHQFH� YêVN\WX� NRPHQWi � E\OR�
W HED� I\]LFNp� SURVW HGt� ãNRO\� YH� GUXKp� VRQG � XYpVW� MDNR� VDPRVWDWQRX�
NDWHJRULL��$þNROL�MVRX�IDNWRU\�MDNR�YHOLNRVW�ãNRO\��WM��SRþHW�åiN �D�XþLWHO ��
DUFKLWHNWXUD� ãNRO\� DSRG�� REY\NOH� ]D D]RYiQ\� PH]L� W]Y�� REMHNWLYQt�
LQGLNiWRU\�NOLPDWX�ãNRO\��0DUHã��������V�������]�YêURN �QDãLFK�UHVSRQGHQW �
Y\SOêYDOR�� åH� L� W\WR� DVSHNW\� E\O\� MLPL� U ]Q � YQtPiQ\� D� LQWHUSUHWRYiQ\��
QDS tNODG� XPtVW Qt� XþLWHO � YH� VSROHþQp� VERURYQ � E\OR� NRPHQWRYiQR� MDN�
SR]LWLYQ �±�MDNR�SURVWRU�SUR�VGtOHQt�D�YêP QX�]NXãHQRVWt���WDN�QHJDWLYQ �±�
MDNR� QHGRVWDWHN� VRXNURPt�� 9�W FKWR� S tSDGHFK� E\OD� SUR� DGX� UHVSRQGHQW �
]YOiãW � G OHåLWi� H[LVWHQFH� YODVWQtKR� WHULWRULD�� W]Y�� �EH]SHþQp� ]yQ\��� 'DOãt�
YêURN\�VH�WêNDO\�Y\EDYHQt�ãNRO\�L�MHMtKR�XPtVW Qt�Y�NRQNUpWQtP�SURVW HGt����

Ä7RKOH�MH�PRMH�PtVWR�YH�ãNROH��PRMH�WHULWRULXP��WDG\�VL�PRKX�G ODW��FR�
FKFL��-H�WR�SRQ NXG�FKDRWLFNi�PtVWQRVW��G OtP�VH�RQL�V�GY PD�NROHJ\��MHGHQ�
MH� W ORFYLNi � �� WDNåH� MH� WX� YãHFKQR�� L� KRUROH]HFNi� ODQD�� 0iPH� GREUp�
Y\EDYHQt���GRVW�NRStUHN��NQLKRYQX�SUR�åiN\�L�XþLWHOH��QD�FKRGEiFK�SUR�åiN\�
SLQJSRQJRYp�VWRO\��EDVNHWEDORYp�NRãH��IRWEDORYp�SURVWRU\��PiPH�L�PtVWQRVW��
NGH�VH�VFKi]HMt��QHIRUPiOQ ��XþLWHOp�³�
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�RGND]�QD�SRVWHU�±�REUi]HN�MDEOtþND��Ä7RKOH�MH�PRMH�EH]SHþQi�]yQD���
MD]\NRYi�ODERUDWR �PRMt�PHQWRUN\�³�

Ä-VPH�PDOi�YHVQLFNi� ãNROD��PiPH� MHGQX�VSROHþQRX�VERURYQX��FRå� MH�
EH]YDGQp���SRPiKi�WR�NRPXQLNDFL�³�

Ä.G\å� YHMGHWH� GR� ãNRO\�� MVRX� YãXGH� QiVW QN\� D� YãHFKQ\� SRW HEQp�
LQIRUPDFH��WDN\�~VS FK\�D�RGP Q\�ãNRO\�L� MHGQRWOLYêFK�åiN ��+QHG�XYLGtWH�
QiSLV\�MDNR��3RM WH�QiV�QDYãWtYLW��MVPH�MHGQLþND��³�

Ä,�NG\å�MVPH�YH�YHONpP�P VW ��ãNROD�MH�Y�NOLGQpP�SURVW HGt�³��RGND]�QD�
SRVWHU����SDUN��VWURP\��OLVW\��

Ä3URVW HGt�ãNRO\�RYOLY XMH�YãHFKQR�G Qt���MVPH�PDOLQNi�YHVQLFNi�ãNROD�
S tPR� Y�S tURG �� R� S HVWiYNiFK�� DOH� L� Q NG\� Y� KRGLQiFK� MVPH� YHQNX�� QD�
ãNROQt�]DKUDG �QHER�Y�OHVH���Y\UiEtPH�Y FL�]H�G HYD��FKRGtPH�QD�KRXE\�³�
���'DOãt�IDNWRU\�

8SR]RUQ PH� MHãW � QD� GDOãt� IDNWRU\�� NWHUp� VH� RSURWL� SUYQt� VRQG �
DVLVWHQW P� MHYLO\� MDNR� G OHåLWp� SUR� MHMLFK� YQtPiQt� NOLPDWX� ãNRO\�� -DNR�
QiVWURM� ]OHSãRYiQt� NOLPDWX� ãNRO\� E\O\� UHVSRQGHQW\� XYiG Q\� VSROHþQp�
FHORãNROQt�DNFH��VSRUWRYQt�GQ\��GHQ�]Yt DW�� VE U�SDStUX��YêP QQp�]iMH]G\��
YêOHW\� D� H[NXU]H�� RVODY\� VYiWN �� QDS �� +DOORZHHQ� DSRG���� 1HMHQ� Y�WpWR�
VRXYLVORVWL� �� UHVSRQGHQW � H[SOLFLWQ � MPHQRYDOR� URGLþH� MDNR� GDOãt� VNXSLQX�
DNWpU ��NWH t�VSROXY\WYi HMt�NOLPD�ãNRO\��QDS ����

Ä1DãLFK� DNFt� VH� ~þDVWQt� L� URGLþH� �� QDS tNODG� VSRUWRYQtKR�GQH�� VE UX��
SDStUX�³�

Ä-VRX�WX���KODYQt�VNXSLQ\���åiFL��XþLWHOp�D�URGLþH�³�
Ä HGLWHO�ãNRO\�NODGH�YHONê�G UD]�QD�~þDVW�URGLþ �QD�G Qt�ãNRO\�³�
�

=iY UHP�
� 6�Y GRPtP�RPH]HQt�GDQêFK�VSHFLILN\�Yê]NXPQpKR�Y]RUNX�L�]YROHQp�

PHWRGRORJLH� ãHW HQt� O]H� NRQVWDWRYDW�� åH� SRURYQiQt� YêVWXS � RERX�
NYDOLWDWLYQtFK�VRQG�S LQHVOR�VKRGX�YH�YQtPiQp�Yi]H�Q NWHUêFK�NDWHJRULt��WM��
Y�QDãHP�S tSDG �S HGHYãtP�QHJDWLYQtFK�DVSHNW �NOLPDWX�ãNRO\��-HGQDOR�VH�
]HMPpQD� R� W\WR� NDWHJRULH�� V\VWpP� D� VW\O� t]HQt� ãNRO\�� XþLWHOVNê� VERU� ±�
NROHJRYp� D� MHMLFK� KRGQRWRYi� RULHQWDFH�� SRGSRUD� SURIHVQtKR� UR]YRMH� D�
VSROXSUiFH��9�UiPFL� W FKWR� ãLUãtFK�NDWHJRULt� SDN�E\O\� LGHQWLILNRYiQ\�Xåãt��
NRQNUpWQt�LQGLNiWRU\�ãNROQtKR�NOLPDWX���

� 2E �VRQG\�]iURYH �QD]QDþLO\�PRåQRVWL�L�OLPLWDFH�Y\XåLWt�NYDOLWDWLYQt�
PHWRGRORJLH� SUR� GLDJQRVWLNX� ãNROQtKR� NOLPDWX�� 9�WRPWR� VP UX� VWRMt� ]D�
]PtQNX� ]D]QDPHQDQê� YOLY� Yê]NXPQp� PHWRG\� QD� IRUPiW� YêSRY Gt�
UHVSRQGHQW �� 3R� REVDKRYp� VWUiQFH� QHE\O\� VKOHGiQ\� ]iVDGQt� UR]GtO\� PH]L�
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SUYQt�D�GUXKRX�VRQGRX��Y\XåLWt�SRVWHU �� WHG\�XUþLWp�JUDILFNp�]NUDWN\��YãDN�
]FHOD�] HMP �RYOLYQLOR�]S VRE�SUH]HQWDFt�D�Y�QLFK�REVDåHQpKR�SRSLVX�MHY ��
2SURWL�IRUPXODFtP�Y�UHIOHNWLYQtFK�GHQtFtFK�D�Y�UR]KRYRUHFK��]�Rþt�GR�Rþt���
NWHUp� E\O\� Y\XåLW\� Y�SUYQt� VRQG �� VH� YH� �YH HMQêFK�� SUH]HQWDFtFK� S HG�
YUVWHYQLFNêP�SXEOLNHP�SRGVWDWQ �YtFH�XSODW RYDO�KXPRU��QDS ��RSUDYGRYi�
REDYD� D� QHMLVWRWD� S HG� SUYQtP� �URGLþiNHP�� E\OD� Y\MiG HQD� Y�SRVWHUX�
SRXåLWêPL�Y\VW LåHQêPL�WLWXON\�MDNR��3RYVWD WH��URGLþH�S LFKi]HMt��=DFKUD �
VH�� NGR� P åHã�� )RWU� MH� ORWU��� +RMQ � VH� Y\VN\WRYDOR� Y\XåLWt� V\PERO � D�
PHWDIRU��QDS ��

â.2/$�MDNR�
x� -$%/Ëý.2��L�V�GRE H�XNU\WêPL�þHUYtN\����
x� 67520��QDS ��MDNR�VWURP�QD�SRG]LP��X�NR HQH�VHNHUD���ãNROD�VH�

S tãWt� URN� ]DYtUi�� QHER� MDNR� VWURP� L� V�NR HQ\� D� SORG\� �NR HQ\�
VWURPX�S HGVWDYXMt��S tþLQ\�G Qt��NRUXQD�WR��FR�MH�YLG W���WM��]GUDYi�
L�VKQLOi�MDEOtþND��NWHUi�S HGVWDYXMt�NROHJ\�L�åiN\��

x� )27%$/29e� + ,â7 � �� NRPHQWi �� Ä3URWRåH� YãHFKQR� MH� WX� R�
VRXW åL� �� XþLWHOp�PH]L� VHERX�� åiFL�PH]L� VHERX�� GRNRQFH�XþLWHOp� D�
URGLþH��WDN\�ãNROD�V�MLQêPL�ãNRODPL��,�WDG\�IXQJXMH�åiUOLYRVW���PRMH�
ãNROD� MH�YêE URYi�� MD]\NRYi�D�RVWDWQt�ãNRO\�VH�ERMt��åH�MLP�YH]PH�
QHMOHSãt�åiN\��WDN�Mt�Ki]HMt�NODFN\�SRG�QRK\�³�

x� 3 '25<6���3/È1�EXGRY\�V�QiVOHGXMtFtPL�NRPHQWi L��
ÄâNROD� Y EHF� QHQt� RUJDQL]RYDQi� D� S HKOHGQi� �� SURWR� MVHP�

SUR�SRVWHU�]YROLO�WHQWR�S tVWXS��L�NG\å�WR�Y\SDGi�MDNR���HYDNXDþQt�
SOiQ��� SRPRKOR� PL� WR� XMDVQLW� VL� P\ãOHQN\�� ]Ni]QLW� P\ãOHQt��
]DQDO\]RYDW�VLWXDFL��+HVOHP�QDãt�ãNRO\�MH�QDRSDN�YROQRVW��YROQRVW��
YROQRVW��QH]iYLVORVW�����DOH�MH�WR�WURFKX�]PDWHN�³�

�ÄâNROD�MH�KUR]Q ��EDUHYQp��PtVWR��DOH�]RUJDQL]RYDQp��S HKOHGQp�±�SURWR�
PiP��SOiQ�ãNRO\��DOH�Y�FR�QHMYtFH�EDUYiFK�³�

x� 37È.�MDNR�V\PERO�VYRERG\�D�UR]OHWX�
�

3RGREQ �E\O�SUH]HQWRYiQ�YODVWQt�SURIHVQt�YêYRM�DVLVWHQW ���
Ä7DKOH� HND�VH�YãHPL�]iNUXWDPL��NWHUi�VH�MPHQXMH�.ULVWLiQND��WR�MH�P M�

YêYRM�� 0RMH� SRFLW\� Y\MDG XMH� EDUYD� �RGND]� QD� SRVWHU� ��P Qt� VH� RGVWtQ\��
ãHGi��þHUQi��PRGUi��QDNRQHF�GRNRQFH�þHUYHQi��

Ä-i�MVHP�WDG\�WHQ�NODXQ�V�EDOyQN\��Y�QLFK�MH�WR��FR�PiP�QD�P\VOL���WHG\�
PRMH� SUREOpP\�� 7HQKOH� NODXQ� MH� QD� S HNiåNRYp� GUi]H�� S HNRQiYi� PQRKR�
S HNiåHN� ±� WR� MVRX� W HED� � DXWRULWD�� GLVFLSOtQD�� SOQ Qt� ~NRO � ±� D� YãHFKQR�
SUREtKi� Y�þDVH� �RGND]� QD� SRVWHU� ±� REUi]HN� VWRSHN��� QD� YãHFKQR� MVRX�
GHDGOLQ\��WHUPtQ\����
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Ä�0 M� SURIHVQt� YêYRM� ±� WR� MH� WDG\� WD� �&HVWD� ]D� VQHP��³� � �RGND]� QD�
SRVWHU�±�Y\VW LåHQê�WLWXOHN�]�þDVRSLVX��

�
,� S HV� OLPLW\�� NWHUp� MVRX� WDNp� GiQ\� RPH]HQRX� ]NXãHQRVWt� V�Y\XåLWtP�

PHWRG�NYDOLWDWLYQtKR�Yê]NXPX�Y�GLDJQRVWLFH�NOLPDWX�ãNRO\��VH�XND]XMH��åH�
Y�VRXYLVORVWL� VH� ]Y\ãXMtFt� VH� SRW HERX� D� G UD]HP� QD� ]NRXPiQt� WRKRWR�
IHQRPpQX�PDMt�SRGREQp�VRQG\�VYp�RSRGVWDWQ Qt�D�PRKRX�S LQpVW�NRQNUpWQt��
E\ �GtOþt��QiOH]\�� �

�
/LWHUDWXUD�

%$//��6�-���*22'621��,�)���(GV���7HDFKHUV��/LYHV�DQG�&DUHHUV��/RQGRQ���7KH�)DOPHU�
3UHVV��������,6%1����������������

%$//��6�-���*22'621��,�)��8QGHUVWDQGLQJ�7HDFKHUV��&RQFHSWV�DQG�&RQWH[WV��,Q�
%$//��6�-���*22'621��,�)���(GV���7HDFKHUV��/LYHV�DQG�&DUHHUV��/RQGRQ���7KH�
)DOPHU�3UHVV��������V���������,6%1����������������

'$9,(6��%��HW�DO��(GXFDWLRQDO�0DQDJHPHQW�IRU�WKH�����V��+DUORZ����/RQJPDQ��������V��
�������,6%1�������������

(5$87��0��0HQXV�IRU�&KRRV\�'LQHUV��7HDFKHUV�DQG�7HDFKLQJ��WKHRU\�DQG�SUDFWLFH���
$XJXVW���1RYHPEHU�������9RO�����1XPEHUV��������V�����������,661������������

)8//$1��0��:KDW
V�ZRUWK�ILJKWLQJ�IRU�LQ�WKH�SULQFLSDOVKLS"�1HZ�<RUN���7HDFKHUV�
&ROOHJH�3UHVV��F������,6%1�������������

*5(&0$129È��+��7\S\�ãNROVNHM�NOtP\�D�MHM�YSO\Y\��3HGDJRJLFNi�UHYXH����������D��
þ�������V�����������,661������������

*5(&0$129È��+��)DNWRU\�SURVWUHGLD�RYSO\Y XM~FH�ãNROVN~�NOtPX��3HGDJRJLFNi�
UHYXH����������E��þ�������V�����������,661�������������

-(ä(.��6���(G���3V\FKRVRFLiOQt�NOLPD�ãNRO\�%UQR���06'��������,6%1����������������
+8%(50$1��0��7KH�/LYHV�RI�7HDFKHUV����VW�SXEOLVKHG�LQ�6ZLW]HUODQG������LQ�)UHQFK��

(QJOLVK�WUDQVODWLRQ��/RQGRQ���&DVVHOO��1HZ�<RUN��7HDFKHUV��&ROOHJH�3UHVV��������
,6%1����������������

+803+5(<6��7��$�GLIIHUHQW�NLQG�RI�WHDFKHU��1HZ�<RUN���&DVVHOO�������/RQGRQ���
&DVVHOO�������,6%1����������������

&+5È6.$��0���720$129È��'���+2/28â29È��'���(GV���.OLPD�VRXþDVQp�þHVNp�
ãNRO\��6ERUQtN�S tVS YN �]�����NRQIHUHQFH�ý3G6��2ORPRXF���.RQYRM��������
,6%1�����������������

/,(%(50$1��$���(G���6FKRROV�DV�&ROODERUDWLYH�&XOWXUHV��&UHDWLQJ�WKH�)XWXUH�1RZ��
1HZ�<RUN���3KLODGHOSKLD���/RQGRQ���7KH�)DOPHU�3UHVV��������V�����������,6%1�
���������������

/,77/(��-�:��7HDFKHUV�DV�&ROOHDJXHV��,Q�/,(%(50$1��$���(G���6FKRROV�DV�
&ROODERUDWLYH�&XOWXUHV��&UHDWLQJ�WKH�)XWXUH�1RZ��1HZ�<RUN���3KLODGHOSKLD���
/RQGRQ���7KH�)DOPHU�3UHVV��������V�����������,6%1����������������

/$â(.��-��3UYp�VN~VHQRVWL�V�PHUDQtP�NOtP\�Y�ãNROH�D�XþLWH VNRP�VERUH��3HGDJRJLFNi�
UHYXH������������þ�������V���������,661�������������

/$â(.��-��6RFLiOQ �SV\FKRORJLFNp�NOLPD�ãNROQtFK�W tG�D�ãNRO\��+UDGHF�.UiORYp���
*DXGHDXPXV��������,6%1����������������

/257,(��'��6FKRROWHDFKHU��$�6RFLRORJLFDO�6WXG\��&KLFDJR���8QLYHUVLW\�RI�&KLFDJR�
3UHVV��������,6%1����������������
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0$5(â��-��6RFLiOQt�NOLPD�ãNRO\��3HGDJRJLFNi�UHYXH������������þ�����V�����������,661�
�����������

0$5(â��-��6RFLiOQt�NOLPD�ãNRO\��,Q�ýÈ3��-���0$5(â��-��3V\FKRORJLH�SUR�XþLWHOH��3UDKD�
��3RUWiO��������,6%1�������������;��

0$5(â��-��'LDJQRVWLND�VRFLiOQtKR�NOLPDWX�ãNRO\��,Q��-(ä(.��6���(G���3V\FKRVRFLiOQt�
NOLPD�ãNRO\���%UQR���06'��������V���������,6%1����������������

0$5(â��-���. ,92+/$9é��-��.RPXQLNDFH�YH�ãNROH��%UQR���0DVDU\NRYD�XQLYHU]LWD��
������,6%1�������������

2%'5äÈ/(.��=��9SO\Y�PDQDåHPHQWX�ãNRO\�QD�Y\WYiUDQLH�ãNROVNHM�NXOW~U\�D�NOtP\��
3HGDJRJLFNi�UHYXH������������þ�����V�����������,661������������

3Ëâ29È��0��1RYLFH�7HDFKHU��6FL��3DS��8QLYHUVLW\�RI�3DUGXELFH��6HULHV�&��6XSSOHPHQW�
���������,661������������,6%1����������������

3Ëâ29È��0���ý(51È��0��.OLQLFNê�URN��,Q�â9(&��9���(G���3URIHVQt�U VW�XþLWHOH��
6ERUQtN�S tVS YN �]�����NRQIHUHQFH�ý3G6��%UQR���.RQYRM��������V�����������
,6%1����������������

3Ëâ29È��0��.OLQLFNê�URN��SURFHV\�SURIHVQtKR�UR]YRMH�VWXGHQW �XþLWHOVWYt�D�MHMLFK�
SRGSRUD��%UQR���0DVDU\NRYD�XQLYHU]LWD��������KDELOLWDþQt�SUiFH���

32/��0���+/28â.29È��/���129271é��3���9È&/$9Ë.29È��(���=281(.��-��
+OHGiQt�SRMPX�NXOWXUD�ãNRO\��3HGDJRJLND������������þ����V�����������,661������
������

6(.(5$��-��+RGQRWRYi�RULHQWDFH�D�PH]LOLGVNp�Y]WDK\�Y�SHGDJRJLFNêFK�VERUHFK��
2VWUDYD���3HGDJRJLFNi�IDNXOWD�2VWUDYVNp�XQLYHU]LW\��������

â,021Ë.��2��=DþtQDMtFt�XþLWHO��%UQR��0DVDU\NRYD�XQLYHU]LWD��������,6%1��������
��������

â9(&��9���(G���3URIHVQt�U VW�XþLWHOH��6ERUQtN�S tVS YN �]�����NRQIHUHQFH�ý3G6��%UQR���
.RQYRM��������,6%1����������������

=(/,129È��0���=(/,1$��0��7YRULYRV �ULDGLWH D�SUDFRYQi�NOtPD�Y�ãNROH��
3HGDJRJLFNi�UHYXH������������þ��������V���������,661������������

:(67�%851+$0��:(67�%851+$0��-��+XPDQ�5HVRXUFH�0DQDJHPHQW�LQ�6FKRROV��
,Q�'$9,(6��%��HW�DO��(GXFDWLRQDO�0DQDJHPHQW�IRU�WKH�����V��+DUORZ����
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