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49H�MPpQX�$OOiKD�PLORVUGQpKR�VOLWRYQpKR3!('0/89$
'RVWiYi� VH� YiP� GR� UXNRX� NQLKD� DXWRUHN� /HLO\� $]]DP� D� $LVKL*RXYHUQHXU�� 0RKDPHG� SRVHO� %Rçt�� NWHUi� E\OD� S"HORçHQD� ] SROåWLQ\�)RUPRX�Y\SUiY�Qt�D�VXPRX�LQIRUPDFt�MH�XU�HQD�]YOiåW� SUR�YìXNX�G�Wt�QRYp�PXVOLP\�D��WHQi"H��NWH"t�KOHGDMt�]iNODGQt�S"HKOHG�R�çLYRW� 3URURND0XKDPPDGD�D�GRE���YH�NWHUp�çLO�0tVWR�WUDGL�QtKR�VORYD�%*K�VH�Y�WpWR�NQL]H�SRXçtYi�VORYR�$OOiK��FRçMH�SRGOH� LVOiPVNp� WHUPLQRORJLH�]MHYHQp�%Rçt� MPpQR�D�P\VOt� VH� WtP� WRKRMHGQRKR� MHGLQpKR� %RKD�� -H� WR� VORYR�� NWHUp� QHPi� PQRçQp� �tVOR� DQHR]QD�XMH� DQL� çHQVNì� DQL�PXçVNì� URG�� -PpQR� 3URURND� XYiGtPH� MDNR0XKDPPDG��FRç�MH�QHMEOLçåt�S"HSLV�YìVORYQRVWL�MHKR�MPpQD�]�DUDEåWLQ\�&KFHPH� SRG�NRYDW� YåHP�� NWH"t� VH� SRGtOHOL� QD� Y]QLNX� WpWR� NQLK\0JU�� .DWH"LQ� 6WDQLHNRYp�� 08'U�� $ILI� $OVDQDEDQLPX�� ,QJ�� 0XQHHE+DVVDQRYL�D�$VVHP�$WDVVLRYL�
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-DN�WR�YåHFKQR�]D�DOR I
2E\YDWHOH� VXPHUVNpKR�P�VWD�8U� Y� ~GROt� "HN\� (XIUDW�� SDW"LOL� S"HG�����OHW\�N�OLGHP��NWH"t�NG\VL�GiYQR�XFWtYDOL�$OOiKD��]GH�WDNp�çLO�PODGì�ORY�N� MPpQHP� $EUDKiP�� ÿDVHP� DOH� ]DSRPQ�OL� QD� VNXWH�QRX� YtUX� D]D�DOL� XFWtYDW� VRåN\� D�PRGO\� Y\WYR"HQp� ]H� G"HYD�� KOtQ\� QHER� GUDKìFKNDPHQ*�� 8ç� MDNR� PDOì� FKODSHF� QHPRKO� SRFKRSLW� RE\YDWHOH� P�VWD�]YOiåW� VYpKR�RWHF��çH�PRKRX�W\WR�VRåN\�YODVWQRUX�Q� Y\UiE�W��QD]ìYDWMH� VYìPL�ERK\�D�QDNRQHF� MH�XFWtYDW��9çG\� VH�RGPtWDO� N� WDNRYìP� OLGHPS"LSRMLW��0tVWR�WRKR�RSRXåW�O�P�VWR��VHGiYDO�R�VDPRW� D�S"HPìåOHO�R�QHELD� R� ]HPL�� %\O� VL� MLVW�� çH� WR�� FR� G�ODMt� OLGp� ]� 8UX�� QHQt� VSUiYQp� D� ]D�DOKOHGDW�MLQRX�FHVWX��-HGQp�MDVQp�QRFL��NG\ç�VHG�O�D�SR]RURYDO�QHEH��XYLG�OMDVQ� VYtWtFt�KY�]GX��WDN�KH]NRX�Dç�Y\N"LNO��Å7R�PXVt�EìW�%*K�´ 1�MDNRXGREX� ML�ERMiFQ� SR]RURYDO��Dç�QiKOH�]D�DOD�KY�]GD�EOHGQRXW�D�QDNRQHF]PL]HOD�~SOQ���!HNO�]NODPDQ��
Å1HPiP�UiG�]DSDGDMtFt�´��������

'DOåt�QRF�$EUDKiP�RS�W�SR]RURYDO�QHEH�D�XYLG�O�Y\FKi]HMtFt�0�VtF�%\O�WDN�YHONì�D�MDVQì��Dç�VH�PX�]GiOR��çH�VH�KR�P*çH�GRWNQRXW��9�GXFKXVL�SRP\VOHO�
Å7RWR�MH�P*M�3iQ�´�������

$OH�QHWUYDOR�GORXKR�D�0�VtF�WDNp�]DSDGO��7HKG\�"HNO�
Å-HVWOLçH� P� P*M� 3iQ� VSUiYQ� QHSRYHGH�� EXGX� XU�LW�SDW"LW�N ]EORXGLOpPX�OLGX�´�������

.G\ç�SDN�$EUDKiP�XYLG�O�QiGKHUX�Y\FKi]HMtFtKR�6OXQFH�� UR]KRGOVH��çH�SUiY� RQR�PXVt�EìW�WRX�QHMQiGKHUQ�Måt�Y�Ft�QD�VY�W���$OH�SRW"HWt�VH]PìOLO��,�6OXQFH�QD�NRQFL�GQH�]DSDGOR��7HKG\�VL�$EUDKiP�XY�GRPLO��çHSUiY� %*K� MH� QDGH� YåtP�� -H� VWYR"LWHO� KY�]G�� 0�VtFH�� 6OXQFH�� =HP� DYåHKR�çLYpKR��1iKOH�VH�FtWLO�VSRNRMHQ��SURWRçH�Y�G�O��çH�QDOH]O�3UDYGX�
$�Y\SUiY�M� MLP� ]Y�VW� R�$EUDKiPRYL�� NG\ç�SUDYLO� VYpPXRWFL�D�VYpPX�OLGX��Å&R�WR�XFWtYiWH"´�$�WL�PX�RGSRY�G�OL�Å0RGO\� XFWtYiPH� D� Y� RGGDQRVWL� N� QLP� VHWUYiYiPH�´� ,
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RWi]DO�VH�MLFK��Å$�VO\åt�YiV��NG\ç�MH�Y]ìYiWH"�$QHER� MVRXYiP� N� XçLWNX� �L� NH� åNRG�"´�2GY�WLOL�� Å7R� QLNROLY�� YåDNVKOHGDOL� MVPH�� çH� WDN� �LQLOL� MLç� QDåL� RWFRYp�´�$�$EUDKiPSUDYLO��Å8YDçRYDOL�MVWH�Y*EHF�R�WRP��FR�XFWtYiWH�Y\�L�GiYQtYDåL�S"HGNRYp"�7R�MVRX�PRML�QHS"iWHOp�D�QHQt�%RKD�NURP�3iQD� OLGVWYD�� MHQç� VWYR"LO� P� D� QD� VSUiYQRX� FHVWX� P�XYiGt� D� NUPt� P� D� QDSiMt�� D� NG\ç� QHPRFHQ� MVHP�� P�X]GUDYt�D�]HP"tW�PL�Gi�D�SDN�P� RçLYt��D�S"HML�VL�MHQ��DE\PL�YLQ\�Pp�RGSXVWLO�Y�VRXGX�GHQ�SRVOHGQt�´�����������
-HGQRKR� GQH�� NG\ç� OLGp� ]� 8UX� E\OL� PLPR� P�VWR�� UR]ELO� $EUDKiPYåHFKQ\�MHMLFK�VRåN\��NURP� MHGQp��NWHUi�E\OD�QHMY�Wåt��.G\ç�VH�RE\YDWHOpYUiWLOL�GR�P�VWD��YHOPL�VH�UR]]ORELOL�
$� ]HSWDOL� VH� MHM�� Å%\O� MVL� WR� W\��$EUDKiPH�� NGR� V� QDåLPLERçVWY\�VH�WRKOH�RGYiçLO�X�LQLW"´�2GSRY�G�O��Å1LNROLY��WRWHQKOH� QHMY�Wåt� ]� QLFK� XG�ODO�� ]HSWHMWH� VH� MLFK�� MHVWOLçHPRKRX�SURPOXYLW�´�1HY�"tFt�VH�REUiWLOL�SURWL�VRE� D�"HNOL�Å9\� Y�UX� MVWH� QHVSUDYHGOLYt�´� 3RWRP� YåDN� RS�W� QDVWDOREUDW�Y�MHMLFK�KODYiFK�D�SURKOiVLOL��Å7\�S"HFH�Ytå��çH�Y*EHFQHPOXYt�´�$EUDKiP�SUDYLO��Å3UR�SDN� WHG\�XFWtYiWH�YHGOH%RKD� Q�FR�� FR� YiP� DQL� QHSURVStYi�� DQL� QHåNRGt"�+DQEDQD� YiV� L� QD� WR�� FR� PtVWR� %RKD� XFWtYiWH�� &RçSDN� QHMVWHUR]XPQt"´�������������

$�QDNRQHF�MH�$EUDKiP�YDURYDO�
Å8FWtYHMWH�%RKD�D�EX
WH�ERKDERMQt��WR�EXGH�SUR�YiV�OHSåt�MVWH�OL�Y�GRXFtPL��9\�PtVWR�%RKD�SRX]H�PRGO\�XFWtYiWH�DOHç�WtP�Y\WYi"tWH��7L��NWHUp�YHGOH�%RKD�XFWtYiWH��QHPRKRXYiP�GiW�çiGQRX�REçLYX��XVLOXMWH�SURWR�QDOp]W�VY*M�S"tG�OREçLY\�X�%RKD��XFWtYHMWH�-HM�D�EX
WH�PX�YG��Qt��QHER( N1�PX�SDN�EXGHWH�QDYUiFHQL�´�����������

2E\YDWHOp� VH� UR]KRGOL� SRWUHVWDW� $EUDKiPD� YHOPL� NUXW��� XSiOLW� KR]DçLYD�� -HGQRKR� GQH� VH� YåLFKQL� VKURPiçGLOL� Y� FHQWUX� P�VWD�� GRNRQFHS"LåHO� L� ViP�NUiO�8UX��$EUDKiPD�XPtVWLOL�GR�VW"HGX�KUDQLFH� ]H�G"HYD�DG"HYR�]DSiOLOL��=DNUiWNR�E\O�RKH� WDN� VLOQì�� çH� OLGp�PXVHOL� XVWRXSLW� RGSODPHQ*��$OH�$OOiK�"HNO�
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Å2KQL�� Y\FKODGQL� D� EX
 QHåNRGQìP� SUR� $EUDKiPD�������
/LGp� Y\�NDOL�� Dç� RKH� ~SOQ� SRKDVQH� D� SDN� XYLG�OL� VHGtFtKR$EUDKiPD� ]FHOD� ]GUDYpKR� D� çLYpKR�� 3"HVWRçH� E\OL� YHOPL� S"HNYDSHQL�QHS"HVY�G�LO�MH�DQL�]i]UDN��NWHUì�YLG�OL�QD�YODVWQt�R�L�$EUDKiP�VH�VWiOH�VQDçLO�S"HVY�G�LW�VYpKR�RWFH�$]DUD��DE\�QHXFWtYDOPRGO\�� NWHUp� QHPRKRX� VO\åHW� DQL� YLG�W� D� Y\VY�WORYDO� PX� VYp� ]YOiåWQtSRVOiQt��NWHUìP�E\O�REGD"HQ��1DOpKDO�
Å2W�H�P*M��QHXFWtYHM�6DWDQD�� YçG\( RQ�E\O� Y]SXUQì�Y*�L0LORVUGQpPX�� 2W�H�� REiYiP� VH�� DE\� VH� W� QHGRWNO� WUHVW0LORVUGQpKR� D� DE\� VDWDQRYìP� S"tWHOHP� VHV� QHVWDO�´� $MHKR�RWHF�"HNO��Å7\�FKFHå� WXSLW�PRMH�ERçVWYD��$EUDKiPH"1HS"HVWDQHå�OL��SDN�W� Y�UX�XNDPHQXML��1\Qt�VH�RGH�PQHQD� GHOåt� GREX� Y]GDO�´� $� $EUDKiP� RGSRY�G�O�� Å0tU� VWHERX�� %XGX� SURVLW� VYpKR� 3iQD� R� RGSXåW�Qt� SUR� WHEH�YçG\( RQ�MH�PL�S"t]QLY� QDNORQ�Q�´�����������

3"HGVWDYWH� VL�� MDN� VWUDåQp� SUR� Q�M� PXVHOR� EìW� RSXåW�Qt� GRPRYD�URGLQ\�� ]QiPpKR� VY�WD� D� FHVWD� S"HV� SRXå( GR� QH]QiPD�� $OH� QD� GUXKpVWUDQ��� MDN� E\�PRKO� ]*VWDW�PH]L� OLGPL�� NWH"t� QHY�"t� Y�$OOiKD� D� XFWtYDMtPRGO\"� 3R� GORXKp� D� W�çNp� FHVW� S"LåHO� GR� P�VWD� QDG� 6W"HGR]HPQtPPR"HP� QHGDOHNR� (J\SWD�� 7DP� VH� RçHQLO� VH� åOHFKHWQRX� çHQRX� MPpQHP6iUD�D�XVtGOLO�VH�Y�3DOHVWLQ��8SO\QXOR�PQRKR�OHW�D�$EUDKiP�VH�6iURX�VWiOH�QHP�OL�G�WL��S"HVWRçHSR�QLFK�YHOPL�WRXçLOL��3URWR�6iUD�$EUDKiPRYL�QDYUKOD�V�DWHN�V�+DGçDU�HJ\SWVNRX� VOXçHEQRX�� 7D� NUiWFH� SRWp� SRURGLOD� V\QD� D� GDOD� PX� MPpQR,VPDLO�� =D� Q�MDNì� �DV� S"LVOtELO� $OOiK� $EUDKiPRYL� GDOåtKR� V\QD�� DOHWHQWRNUiW�P�OD� EìW� MHKR�PDWNRX�$EUDKDPRYD�SUYQt� çHQD� �� 6iUD�� 7HQWRGUXKì� V\Q� VH�P�O� MPHQRYDW� ,]iN��$OOiK� URYQ�ç� "HNO�$EUDKiPRYL�� çH� ]MHKR�GYRX�V\Q* Y]HMGRX�GYD�YHONp�QiURG\��D�WR�E\O�G*YRG�Y]tW�+DGçDU�V,VPDLOHP�]�3DOHVWLQ\�GR�QRYp�]HP���9åHFKQR�E\OD�Y*OH�$OOiKD�D�SRWRPFL,VPDLOD�P�OL�Y\WYR"LW�QiURG��]�Q�KRç�EXGH�SRFKi]HW�YHONì�3URURN��NWHUìSRYHGH� OLGVWYR� FHVWRX� $OOiKD�� 0�O� WR� EìW� 0XKDPPDG�� SRVHO� %Rçt�� =SRWRPN* V\QD�6iU\��,]iND��EXGH�SDN�SRFKi]HW�0RMçtå�D�-Hçtå��7DN� WHG\$EUDKiP��+DGçDU�D�,VPDLO�RSXVWLOL�3DOHVWLQX��&HVWRYDOL�PQRKR�GQ*��QHçVH�GRVWDOL�GR�SXVWpKR�~GROt�%DNND��SR]G�ML�QD]YDQpKR�0HNND���NWHUp�VH
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QDFKi]HOR� QD� FHVW� YHONìFK� NDUDYDQ�� 9� ~GROt� QHE\OD� YRGD� D�+DGçDU� V,VPDLOHP�P�OL�PDORX�]iVREX��$EUDKiP�MH�WDP�SRQHFKDO��SURWRçH�Y�G�O�çH�VH�R�Q� $OOiK�SRVWDUi��=iVRED�YRG\�VH�YåDN�]DNUiWNR�Y\�HUSDOD�D�GtW�]D�DOR�çt]Qt�FK"DGQRXW��3REOtç�E\O\�GY� KRU\��MHGQD�VH�MPHQRYDOD�6DID�DGUXKi�0DUZD��+DGçDU�Y\VWRXSLOD�QD� MHGQX�]�QLFK�D�]� Wp�YìåN\�KOHGDODYRGX�� $OH� QLF� QHQDåOD�� 3RWRP� Y\VWRXSLOD� QD� GUXKRX� KRUX�� 7RWRRSDNRYDOD� VHGPNUiW�� 1DNRQHF� VH� VPXWQi� YUiWLOD� N� V\QRYL� D� N� YHONpUDGRVWL�QDOH]OD�RSRGiO�SUDPHQ�YRG\�WU\VNDMtFt�]H�]HP���3UDPHQ��SREOtçQ�KRç� ]*VWDOD� PDWND� VH� V\QHP�� E\O� SR]G�ML� QD]YiQ� =DP]DP�� 0tVWRNROHP�Q�M� VH� VWDOR�PtVWHP�RGSR�LQNX� NDUDYDQ� FHVWXMtFtFK� S"HV� SRXå( D�DVHP�]GH�Y\URVWOR�VODYQp�P�VWR�0HNND�1�NG\�S"LFKi]HO�$EUDKiP�]�3DOHVWLQ\��DE\�QDYåWtYLO�VYRX�URGLQX��$YLG�O��çH�]�,VPDLOD�Y\URVWO�VLOQì�FKODSHF��9�GRE� MHGQp�]�W�FKWR�QiYåW�YPX�$OOiK�S"LNi]DO�Y\VWDY�W�.iEX���SUYQt�PtVWR��NGH�OLGp�XFWtYDOL�$OOiKD�%\OR� MLP�S"HVQ� "H�HQR�NGH� D� MDN� VWDY�W��0�OD� EìW� Y\VWDY�QD� QHGDOHNR~VWt� =DP]DPX�D�PtW� WYDU� NU\FKOH��1D� YìFKRGQtP� URKX� VH�P�O� XPtVWLW�HUQì�NiPHQ��NWHUì�VSDGO�QD�=HPL�]�QHEHV��$EUDKiP�D�,VPDLO�SUDFRYDOLS"L� VWDYE� .iE\� YHOPL� W�çFH� D� S"LWRP� VH� PRGOLOL�� DE\� $OOiK� Y\YROLO� ]MHMLFK� SRWRPVWYD� 3URURND�� .G\ç� SDN� $EUDKiP� D� ,VPDLO� NODGOL� ]iNODG\FKUiPX��]YRODOL�
Å3DQH� Qiå�� S"LMPL� MHM� RG� QiV�� YçG\( W\� MVL� Y�UX� VO\åtFt�YåHY�GRXFt�� 3DQH� Qiå�� X�L��� D( MVPH� GR� 7Yp� Y*OHRGHY]GiQL��D�X�L� ]�QDåLFK�SRWRPN* REHF�7RE� RGGDQRX�8NDç�QiP�QDåH�RE"DG\�D�Y\VO\å�QDåH�SRNiQt��YçG\( W\�MVLGRSRXåW�MtFt�� VOLWRYQì�� 3DQH� Qiå�� Y\åOL� PH]L� RE\YDWHOHWRKRWR�P�VWD�SRVOD�]� MHMLFK�VW"HGX��DE\� MLP�VG�ORYDO�7Yi]QDPHQt��QDX�LO� MH�3tVPX�D�Y�G�Qt�D�R�LVWLO� MH��9çG\( 7\MVL�Y�UX�PRFQì�L�PRXGUì�´������������

.G\ç� E\OD� VWDYED� GRNRQ�HQD�� UR]Ni]DO� $OOiK� $EUDKiPRYL� Y\]YDWOLG�� DE\� NRQDOL� SRXW� N� -HKR� VYDWpPX�GRPX��$EUDKiP� VH� GLYLO�� ]GD� MHPRçQp�� DE\� KR� PRKO� VO\åHW� NDçGì� �ORY�N�� $OOiK� "HNO� Å=DYROHM� D� Mi� MHSRYHGX�´ 7tPWR� ]S*VREHP� E\O\� ]DSR�DW\� SRXW� NH� .iE� Y� 0HNFH�� $NG\ç�PXVOLPRYp�GQHV�Y\NRQiYDMt�SRX(��VWiOH�RGSRYtGDMt�QD�WXWR�Yì]YXVWDURX�PQRKR�D�PQRKR�OHW�



��
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3RWRPFL�,VPDLOD I
%�KHP� Q�NROLND� OHW� VH� ,VPDLORYD� URGLQD� SR�HWQ� UR]URVWOD�� -HKRSRWRPFL�Y\WYR"LOL�URG\��-HGQtP�]�QLFK�E\O�L�URG�.XUDMåRYF*��/LGp�WRKRWRURGX� QLNG\� QHRSXVWLOL� 0HNNX� D� YçG\� çLOL� SREOtç� .iE\�� 0H]L� ~NRO\Y*GF* .XUDMåRYF* SDW"LOR�PLPR�MLQp�VH�VWDUDW�L�R�SRXWQtN\��NWH"t�S"LåOL�NH.iE���3RXWQtFL�S"LFKi]HOL�]�FHOp�$UiELH�D�PH]L�SRYLQQRVW� D�YHONRX� �HVWSDW"LOR�]DMLå(RYDW�MLP�YRGX�D�MtGOR��ÿDVHP�YåDN�$UDERYp�S"HVWDOL�XFWtYDW$OOiKD� MDNR� MHGLQpKR�ERKD� D� ]D�DOL� VL� V� VHERX�S"LYiçHW� E*çN\� ]H� VYìFKURGQìFK�]HPt��7\�XPtVWLOL�Y�.iE���NWHUi� MLç� WHKG\�QHE\OD�XFWtYiQD� MDNRVYDW\Q� $OOiKRYD�� MDN� WR� ]DPìåOHO� $EUDKiP�� .UiWFH� QD� WR� WDNp� ]PL]HOSUDPHQ�=DP]DP�SRG�StVNHP�9�Wp�GRE� E\O�KODYQtP�Y*GFHP�Y�0HNFH�.XVVDM�� MHGHQ�]�Qi�HOQtN*.XUDMåRYF*�� 9ODVWQLO� NOt�H� RG� VYDW\Q� D� P�O� SUiYR� GiYDW� SRXWQtN*PYRGX�D�NUPLW� MH��S"HGVHGDW� VHWNiQtP�D�RYOLY�RYDW�YHGHQt�ELWHY��9� MHKRGRP� .XUDMåRYFL� UR]KRGRYDOL� R�G*OHçLWìFK� ]iOHçLWRVWHFK��3R� MHKR� VPUWLVH�XMDO�Y*GFRYVWYt�MHKR�V\Q�$EGX�0DQDI��NWHUì�VH�SURVODYLO�MLç�]D�RWFRYDçLYRWD��3R�Q�P�QiVOHGRYDO�MHKR�V\Q�+iåLP��!tNi�VH��çH�+iåLP�MDNR�SUYQt]D�DO� Y\SUDYRYDW� GY� YHONp� NDUDYDQ\�� MHGQX� OHWQt� QD� VHYHU� GR� 6ìULH� DGUXKRX�Y�]LP� QD�MLK�GR�-HPHQX��9ìVOHGNHP�E\OR��çH�0HNND�]ERKDWOD�DVWDOD�VH�G*OHçLWìP�REFKRGQtP�VW"HGLVNHP�-HGQRKR�OpWD�+iåLP�Y\FHVWRYDO�V�NDUDYDQRX�QD�VHYHU��DE\�QDNRXSLO]ERçt�� NWHUp� Y� ]LP� SURGi�Y� -HPHQX��&HVWRX� VH� ]DVWDYLO� Y� -DVULEX��=GHSR]QDO� YHOPL� KH]NRX� çHQX�� 6DOPX�� GFHUX� $PU� LEQ� =DLGD�� NWHUiSRFKi]HOD�]�YHOPL�Y]QHåHQp�URGLQ\��+iåLP�ML�SRçiGDO�R�UXNX�D�E\O�S"LMDW�=D�Q�MDNRX�GREX�VH�6DOP� QDURGLO�NUiVQì�V\Q��D�SURWRçH��iVW�MHKR�YODV*E\OD�EtOi��QD]YDOD�KR�äDMEDK��FRç�]QDPHQi�äHGRYODVì��0DWND�VH� V\QHP]*VWDOL�Y�KODGQ�MåtP�D�S"tMHPQ�MåtP�SURVW"HGt� -DVULEX�D�+iåLP�VH�YUiWLO]S�W�GR�0HNN\��1DYåW�YRYDO�MH�YçG\��NG\ç�SURYi]HO�NDUDYDQX�QD�VHYHU�9�GRE� MHGQp�]�W�FKWR�YìSUDY�+iåLP�RQHPRFQ�O�D�]HP"HO�äDMEDK��E\VWUì�D�PLOì�FKODSHF��E\O�Y\FKRYiYiQ�Y�GRP� VYpKR�VWUìFHY�-DVULEX��%\O�S\åQì��çH� MH�V\QHP�+iåLPD�LEQ�$EGX�0DQDI��KODY\�URGX.XUDMåRYF*�� VWUiçFH� .iE\� D� RFKUiQFH� SRXWQtN*�� S"HVWRçH� VYpKR� RWFH�NWHUì� ]HP"HO�� NG\ç� E\O� äDMEDK� MHåW� PDOì�� QH]QDO�� 3R� VPUWL� +iåLPDS"HY]DO�]iYD]N\�+iåLP*Y�EUDWU�$O�0XWWDOLE��NWHUì�S"LMHO�GR�-DVULEX��DE\SR]QDO�VYpKR�V\QRYFH�äDMEDKD��D�NWHUì�VH�UR]KRGO��S"HVW�KRYDW�äDMEDKXGR� 0HNN\�� 3UR� 6DOPX� E\OR� YHOPL� W�çNp�� SRYROLW� V\QRYL�� DE\� RGMHO� VH



��

VWUìFHP�� DOH� Y�G�OD�� çH� MH� WR� QXWQp� SUR� GREUR� FKODSFH�� .G\ç� VH� $O�0XWWDOLE� YUiWLO� GR� 0HNN\�� YNUR�LO� GR� P�VWD� Y� SROHGQH� QD� VYpPYHOEORXGX�D�äDMEDK�VHG�O�]D�QtP��/LGp��NWH"t�WR�XYLG�OL��VL�P\VOHOL��çH�MH�WRMHKR�RWURN� D�YRODOL��Å$EG� DO�0XWWDOLE�´ $EG�Y� DUDEåWLQ� ]QDPHQi�RWURN�$O�0XWWDOLE�MLP�Y\VY�WOLO��çH�äDMEDK�QHQt�MHKR�RWURNHP��DOH�V\QRYFHP��DçH�EXGH�E\GOHW� V�QLPL��3"HVWR�RG� WRKR�GQH�äDMEDKRYL�QH"HNOL� MLQDN��QHç$EG�DO�0XWWDOLE�äDMEDK�VH�VWDO�QHMYiçHQ�MåtP��OHQHP�URGLQ\��MHMtç�YåLFKQL��OHQRYp�KRPLORYDOL�D�REGLYRYDOL��3R�VPUWL�$O�0XWWDOLED��NWHUì�]HP"HO�Y�6ìULL�E�KHPREFKRGQt�FHVW\��QDVWRXSLO�QD�MHKR�PtVWR�



��

6OLE�X�SUDPHQH�=DP]DP I
3UDPHQ�=DP]DP��NWHUì�Y\VFKO��NG\ç�$UDERYp�XPtVWLOL�VYp�E*çN\�Y.iE��� ]*VWDO� XNU\W� KOXERNR� Y� ]HPL�� 3R� PQRKR� OHW� PXVHOL� .XUDMåRYFLS"LQiåHW� YRGX� ]� YHONp� GiON\�� -HGQRKR� GQH� YåDN� $EG� DO�0XWWDOLEXQDYHQì� QRåHQtP� YRG\� XVQXO� QHGDOHNR� .iE\�� 0�O� VHQ�� NWHUì� PXS"LND]RYDO�� DE\� Y\NRSDO� =DP]DP�� 3R� SUREX]HQt� E\O� YHOPL� XVWDUDQì�SURWRçH�DQL�QHY�G�O��FR�WR�=DP]DP�MH��9çG\( SUDPHQ�]DQLNO�PQRKR�OHWS"HG�MHKR�QDUR]HQtP��3"tåWt�GHQ�VH�VHQ�RSDNRYDO��DOH�WHQWRNUiW�PX�E\ORREMDVQ�QR��NGH� VH�=DP]DP�QDFKi]t��$EG�DO�0XWWDOLE�P�O� WHKG\�SRX]HMHGQRKR�V\QD�D�V�QtP�WDNp�]D�DO�NRSDW��3UiFH�E\OD�WDN�W�çNi��çH�$EG�DO�0XWWDOLE� VORçLO� S"tVDKX�$OOiKRYL�� çH� MHVWOL� EXGH�PtW� Q�NG\� GHVHW� V\Q*�RE�WXMH� MHGQRKR� ]� QLFK� SUR� FKYiOX� $OOiKD�� 3R� W"tGHQQt� SUiFL� QDOH]OLSUDPHQ�D�GR�GQHåQtKR�GQH�]�Q�M�SRXWQtFL�SLMt�YRGX�8SO\QXOR� Q�NROLN� OHW� D� $EG� DO�0XWWDOLE�P�O� VNXWH�Q� GHVHW� V\Q*�%\OL�WR�VLOQt�PODGtFL��1DGHåHO��DV��NG\�P�O�VSOQLW�VY*M�VOLE�GDQì�$OOiKRYL�6Y�"LO� VH� WHG\� VYìP� V\Q*P�� 7L� VRXKODVLOL�� çH� MH� QXWQp� MHGQRKR� ]� QLFKRE�WRYDW�� /RVRYDOL�� MDN� E\OR� ]Y\NHP� X� .XUDMåRYF*�� S"L� G*OHçLWpPUR]KRGRYiQt��DE\�]MLVWLOL��NWHUì�]�QLFK�Pi�EìW�RE�WRYiQ��$EG�DO�0XWWDOLES"LNi]DO� NDçGpPX� V\QRYL� S"LQpVW� åtS� VH� VYìP� MPpQHP�� 3DN� RGHåOL� GR.iE\�N�PXçL��NWHUì�P�O�UR]KRGQRXW�R�VW"HOiFK�D�Y\EUDW�MHGQX�]�QLFK��1DY\EUDQp� VW"HOH�� E\OR� MPpQR� $EGXOOiKD�� QHMPODGåtKR� D� QHMREOtEHQ�MåtKRV\QD� $EG� DO�0XWWDOLED�� 3"HVWR� RWHF� Y]DO� V\QD� NH� .iE� D� ]D�DOS"LSUDYRYDW�YåH�SRW"HEQp�N�RE�WL�3"LåOR� WDP�PQRKR�NPHQRYìFK�Qi�HOQtN*��NWH"t� VH�YHOPL�]ORELOL�SURFKODSFH�$EGXOOiKD�� FKODSFH�YHOPL�PODGpKR�D�YåHPL� REOtEHQpKR��=D�DOLS"HPìåOHW��MDN�E\�KR�]DFKUiQLOL��1�NGR�QDYUKO��DE\�KOHGDOL�UDGX�X�VWDUpçHQ\��NWHUi�çLOD�Y� -DVULEX��$EG�DO�0XWWDOLE� WHG\�Y]DO� VYpKR�V\QD�N� WpWRçHQ��� 6SROX� V� QLPL� åOL� L� Q�NWH"t� RE\YDWHOp� 0HNN\�� .G\ç� çHQX� QDåOL�]HSWDOD� VH� MLFK�� Å-DNi� MH� FHQD� OLGVNpKR� çLYRWD"´� 2GSRY�G�OL�� çH� GHVHWYHOEORXG*�� 9� Wp� GRE� URGLQD�� MHMtç� S"tVOXåQtN� Q�NRKR� ]DELO�� PXVHOD]DSODWLW� SRåNR]HQìP� YìNXSQp� GHVHWL� YHOEORXG*�� 7tPWR� ]S*VREHP� VHXGUçRYDO� NOLG�PH]L� URGLQDPL�� æHQD� MLP� WHG\� SRUDGLOD�� DE\� VH� YUiWLOL� DORVRYDOL�PH]L�$EGXOOiKHP�D�GHVHWL�YHOEORXG\��3DGQH�OL�ORV�QD�YHOEORXG\�D( MH� RE�WXMt� PtVWR� FKODSFH� D� PDVR� UR]GDMt� PH]L� FKXGì� OLG�� $� SRNXGSDGQH� QD� $EGXOOiKD�� D( Y\EHURX� GDOåtFK� GHVHW� YHOEORXG* D� ORVXMt� WDNGORXKR��Dç�ORV�SDGQH�QD�Q��



��

/LGp�VH� WHG\�YUiWLOL�GR�0HNN\�D�]D�DOL� ORVRYDW��$EG�DO�0XWWDOLE� VHPRGOLO��DE\�$OOiK�XåHW"LO�MHKR�V\QD�D�YåLFKQL�WLåH��HNDOL�QD�YìVOHGHN��/RVYåDN�SDGO�RS�W�QD�$EGXOOiKD�D�MHKR�RWHF�S"LGDO�GDOåtFK�GHVHW�YHOEORXG*�1D� NRQFL� GRViKO� SR�HW� YHOEORXG* VWRYN\� D� NRQH�Q� SDGO� ORV� QD� Q��$EGXOOiK� E\O� ]DFKUiQ�Q� D� YåLFKQL� E\OL� å(DVWQL�� $EG� DO�0XWWDOLE� YHOPL$OOiKRYL�G�NRYDO�]D�GDU�çLYRWD�$EGXOOiKRYL��9HOEORXGL�E\OL�RE�WRYiQL�DPDVR�VWD�LOR�QHMHQ�SUR�YåHFKQ\�RE\YDWHOH�0HNN\��DOH�WDNp�SUR�SWDFWYR�D]Yt"DWD�$EGXOOiK� Y\URVWO� Y� S"tMHPQpKR� PXçH� D� MHKR� RWHF� PX� Y\EUDO� ]DPDQçHONX�ÉPLQX�� GFHUX�:DKED�� 9ìE�U� E\O� YHOPL� GREUì�� SURWRçH� RQDE\OD�QHMåOHFKHWQ�Måt�PH]L� çHQDPL�.XUDMåRYF* D�RQ�PH]L�PXçL�� 6WUiYLO� VPDQçHONRX� Q�NROLN� P�VtF*�� QHç� ML� PXVHO� RSXVWLW�� DE\� RGFHVWRYDO� VNDUDYDQRX�GR�6ìULH��&HVWRX�]S�W�VH�]DVWDYLO�Y�-DVULEX��DE\�VH�WDP�Op�LO��$NDUDYDQD� S"LMHOD� GR� 0HNN\� MLç� EH]� Q�M�� .G\ç� VH� $EG� DO�0XWWDOLEGR]Y�G�O��çH� MH� MHKR�V\Q�QHPRFHQ��Y\VODO�]D�QtP� MHKR�EUDWUD��$O�+DULVH�7HQ�P�O�$EGXOOiKD�GRSUDYLW�]S�W�GR�0HNN\��$OH�Xç�E\OR�SR]G���1Hç�VHGRVWDO�GR�-DVULEX��$EGXOOiK�]HP"HO�ÉPLQD� VH� ]ORPHQìP� VUGFHP� RSODNiYDOD� VPUW� VYpKR� PXçH� D� RWFHGtW�WH��NWHUp�P�OR�EU]\�S"LMtW�QD�VY�W��3RX]H�$OOiK�Y�G�O��çH�WRWR�RVL"HOpGtW� VH�VWDQH�MHGQRKR�GQH�YHONìP�3URURNHP�



��

6ORQ��NWHUì�QHFKW�O�~WR�LW�QD�0HNNX I
$EUDKD��NWHUì�SRFKi]HO�]�$ELV\QLH��GQHåQt�(WLRSLH���GRE\O�-HPHQ�DVWDO� VH� MHKR�YOiGFHP��9åLPO� VL�� çH� MHGQX� �iVW� URNX� FHVWXMH�PQRKR� OLGt� ]-HPHQX�D�FHOp�$UiELH�GR�0HNN\��3WDO�VH�WHG\�SR�S"t�LQ� D�GR]Y�G�O�VH�çH� OLGp�SXWXMt� NH�.iE���9HOPL�KR� WR� UR]]ORELOR�� çH�0HNND� MH� G*OHçLW�MåtQHç� MHKR� YODVWQt� ]HP��� $� WDN� VH� UR]KRGO� SRVWDYLW� VYDW\QL� ]� EDUHYQpKRPUDPRUX�V�GYH"PL�R]GREHQìPL�]ODWHP�D�S"LNi]DO��DE\�OLGp�QDYåW�YRYDOLML� D�QH�.iEX��$OH�QLNGR�KR�QHXSRVOHFKO��$EUDKD� VH� WHG\� UR]KRGO�.iEX]QL�LW�� 3"LSUDYLO� YHONRX� DUPiGX� VH� W"LQiFWL� VORQ\� D� YHGHQRX� MHGQtPREURYVNìP�VORQHP��QD�NWHUpP�VHG�O� ViP�$EUDKD�D�Y\GDOL� VH� N�0HNFH�.G\ç� RE\YDWHOp� 0HNN\� XVO\åHOL�� çH� S"LFKi]t�� YHOPL� VH� Y\OHNDOL�� -HKRDUPiGD� E\OD� RKURPQi� D� RQL� VH� V� Qt� QHPRKOL� VURYQiYDW�� $OH� MDN�PRKOLGRSXVWLW�� DE\� E\OD� .iED� ]QL�HQD"� äOL� SURWR� çiGDW� R� UDGX� VYpKR� Y*GFH$EG�DO�0XWWDOLED�.G\ç� VH�$EUDKD�S"LEOtçLO� N�0HNFH��]DMDO�SREOtç�SDVRXFt� VH�$EG�DO�0XWWDOLERY\�YHOEORXG\��7HQ�PX�NUiWFH�QD�WR�Y\åHO�YVW"tF��$EUDKD�VH�KR]HSWDO��Å&R�VL�S"HMHå"´�$�$EG�DO�0XWWDOLE�RGSRY�G�O��Å&KFL��DE\V�PL�YUiWLOPRMH� YHOEORXG\�´ $EUDKD� E\O� YHOPL� S"HNYDSHQ� D� "HNO�� Å3"LFKi]tP�� DE\FK]QL�LO� YDåL� VYDW\QL� .iEX�� VYDWp� PtVWR� YDåLFK� RWF*�� D� W\� VH� VWDUiå� R� Q�MDNpYHOEORXG\"´ $EG�DO�0XWWDOLE�RGSRY�G�O��Å9HOEORXGL�MVRX�Pt��.iED�MH�$OOiKDD� RQ� ViP� ML� RFKUiQt�´ 3RWRP� RSXVWLO� $EUDKX� D� YUiWLO� VH� GR� P�VWD�� NGHQD"tGLO�� DE\� VH� YåLFKQL� XNU\OL� Y� KRUiFK�� 5iQR� VH� $EUDKD� S"LSUDYLO� QDYVWXS�GR�P�VWD��1DORçLO�]EUDQ� QD�VYpKR�VORQD�D�VYRODO�RGGtO\�N�ELWY��&KW�O�]ERXUDW�.iEX�D�YUiWLW�VH�GR�-HPHQX��1DMHGQRX�YåDN�VORQ�SRNOHNO�DQHFKW�O�YVWiW�EH]�RKOHGX�QD� WR�� MDN� VLOQ� KR�YRMiFL� ELOL�� -DNPLOH� VH�YåDNREUiWLOL� N� -HPHQX�� VORQ�SRYVWDO� D� åHO� WtP� VP�UHP��$� WR� VH� RSDNRYDOR�� LNG\ç�VH�RWR�LOL�QD�MDNRXNROLY�MLQRX�VWUDQX��SRX]H�S"L�VP�UX�QD�.iEX�VHVORQ�QHFKW�O�SRKQRXW�1iKOH�VH�QD�QHEL�REMHYLOR�KHMQR�SWiN*��.DçGì�SWiN�QHVO�W"L�NDPtQN\YHOLNRVWL� KUDFKX�� NWHUp� ]D�DOL� SRXåW�W� QD�$EUDKRYX� DUPiGX�� 9RMiFL� SR]iVDKX�Q�NWH"t� RQHPRFQ�OL�� MLQt�XWHNOL� D� MLQt� ]HP"HOL��.DPHQ\�]DViKO\� LVDPRWQpKR�$EUDKX��NWHUì�VLFH�XWHNO�]SiWN\�GR�-HPHQX��DOH�WDP�SR]G�MLQD�QHPRF�]HP"HO��$UDERYp��NWH"t�YåH�VOHGRYDOL�]�KRU��VH�YUiWLOL�GR�0HNN\D�G�NRYDOL�%RKX�3R� WpWR� XGiORVWL� GRViKOL� .XUDMåRYFL� YHONp� ~FW\� PH]L� RVWDWQtPLNPHQ\�D�E\OL�QD]YiQL�OLGHP�$OOiKD��7R�YåH�VH�XGiOR�Y�URFH�����D�WHQWR



��

URN�E\O�QD]YiQ�URNHP�6ORQD��7RKRWR�URNX�$OOiK�]DFKUiQLO�.iEX�D�EU]\P�O�]H�VW"HGX�.XUDMåRYF* SRYVWDW�3URURN�
1HYLG�O� MVL�� MDN� QDORçLO� WY*M� 3iQ� V� OLGPL� VORQD"� &RçQHREUiWLO� MHMLFK� ~NODG� YH� ]PDWN\� D� QHSRVODO� QD� Q� YKHMQHFK� SWiN\�� NWH"t� SR� QLFK� YUKDOL� REOi]N\� ]� SiOHQpKOtQ\��D�X�LQLO��çH�VH�SRGREDOL�RKU\]DQp�VOiP�"���������



��

1DUR]HQt�3URURND I
-HGQRKR� GQH�� Y� GRE� VHYHUQt� FHVW\� ]D� REFKRGHP�� SRWNDO� MHGHQ� ]DUDEVNìFK� NPHQ* QD�SRXåWL� SRXVWHYQtND�� 3RXVWHYQtFL� E\OL� ]QiPt� VYRXPRXGURVWt� D� $UDERYp� X� QLFK� �DVWR� KOHGDOL� UDGX�� ÿiVW� NDUDYDQ\� VH]DVWDYLOD��DE\�VL�V�QtP�SURPOXYLOD��.G\ç�SRXVWHYQtN�]MLVWLO��çH�S"LFKi]HMt]�0HNN\��R]QiPLO�MLP��çH�$OOiK�]�MHMLFK�VW"HGX�EU]\�VHåOH�SURURND�D�çH�VHEXGH� MPHQRYDW� 0XKDPPDG�� 'iOH� GRGDO�� çH� MH� SRYHGH� N� QRYpPX]S*VREX�çLYRWD�7RXWR� GRERX� VH� ÉPLQD�� S"HVWRçH� ]WUDWLOD� PDQçHOD�� FtWLOD� YHOPLGRE"H��SURWRçH�R�HNiYDOD�QDUR]HQt�GtW�WH��=GiOR�VH� Mt�PQRKR�]YOiåWQtFKVQ*��9LG�OD��MDN�]�Qt�Y\FKi]t�VLOQp�VY�WOR�D�]GiOR�VH�Mt��çH�VH�Mt�QDURGLO�V\Q�1LNRPX�R�WRP�DOH�QH"HNOD��S"HVWRçH�VL�WR�GRE"H�SDPDWRYDOD�9�SRQG�Ot�����GQH�P�VtFH�5DEL�DO�DZDO�URNX�6ORQD�VH�Mt�QDURGLO�V\Q�.G\ç�S"LFKi]t�QD�VY�W�SURURN��VHVtOi�$OOiK�OLGHP�PQRKR�]QDPHQt��$�WRVH� VWDOR� L� Y� S"tSDG� WRKRWR� FKODSFH�� 1�NWHUi� ]� QLFK� YLG�OL� L� çLGRYåWtX�HQFL��NWH"t�YH�VYìFK�NQLKiFK��HWOL�R�EXGRXFtP�SURURNRYL��-HGHQ�]�QLFKQDS"tNODG� REMHYLO� QD� QHEL� QRYRX� KY�]GX�� 9åHP� ML� XNi]DO� D� "HNO�� çH� VHPXVHO�QDURGLW�SURURN��9�Wp�VDPp�QRFL�SURFKi]HO�MHGHQ�æLG�NROHP�PtVWD�NGH� VH� VKURPDç
RYDOL� .XUDMåRYFL�� =HSWDO� VH� MLFK�� ]GD� VH� MLP� QiKRGXQHQDURGLO� FKODSHF�� -HVWOL� MH� WR� WDN�� EXGH� WR� SURURN� S"LFKi]HMtFt� ]DUDEVNpKR�OLGX�ÉPLQD� R]QiPLOD� VYpPX� WFKiQRYL� $EG� DO�0XWWDOLERYL�� çH� VH� MtQDURGLO� V\Q�� 7HQ� E\O� YHOPL� å(DVWHQ� D� KQHG� ]D�DO� S"HPìåOHW� R� MPpQX�2EY\NOi� MPpQD�PX�QHY\KRYRYDOD��8SO\QXOR� Xç� åHVW� GQ* D� RQ� VH� VWiOHQHPRKO� UR]KRGQRXW�� $ç� VHGPpKR� GQH� P�O� SREOtç� .iE\� VHQ�� çH� PiFKODSFH� SRMPHQRYDW� 0XKDPPDG�� FRç� E\OR� Y� Wp� GRE� YHOPL� ]YOiåWQtMPpQR��'tW� WHG\� E\OR� SRMPHQRYiQR�0XKDPPDG�� ÅSRFKYiOHQì´�� .G\çWRWR� MPpQR� R]QiPLOL� Qi�HOQtN*P� .XUDMåRYF*�� SWDOL� VH�� SUR� $EG� DO�0XWWDOLE� Y\EUDO� WDNRYp� QHREY\NOp� MPpQR��$� RQ� RGSRY�G�O�� Å&KFL�� DE\E\O�SRFKYiOHQ�$OOiKHP�QD�QHEHVtFK�D�OLGPL�QD�]HPL�´
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ÿDV�VWUiYHQì�V�+DOtPRX I
-DNR� PQRKR� çHQ� ]� 0HNN\� WDN� VH� L� ÉPLQD� UR]KRGOD� SRVODW� VYpKRV\QD�GR�SRXåW��� DE\� WDP� VWUiYLO� VYp�G�WVWYt��&Rç�E\OR�GDOHNR�]GUDY�MåtQHç� çLYRW� YH� P�VW��� æHQ\� ]� SRXåW� S"LFKi]HO\� GR� 0HNN\� Y]tW� QRY�QDUR]HQp�G�WL�D�Y�SRXåWL�MH�SRWRP�]D�RGP�QX�Y\FKRYiYDO\�GR�GRE\��QHçY\URVWRX�D�]PXçQt��9�GRE���NG\�VH�QDURGLO�V\Q�ÉPLQ\��E\OD�PH]L�W�PLWRçHQDPL�L�EHGXtQVNi�çHQD�+DOtPD�VSROX�V�PDQçHOHP�D�SUiY� QDUR]HQìPFKODSFHP��9çG\�E\OL�FKXGt��DOH� WRKR�URNX�SDQRYDO� YHONì�KODG� D�çLOR� VHMLP�YHOPL� W�çFH��2VOtN��NWHUì� YH]O�+DOtPX�� E\O� WDN� VODEì�� çH� ]DNRSiYDO�-HMt�V\Q�QHXVWiOH�SODNDO��SURWRçH�+DOtPD�KR�QHPRKOD�GRVWDWH�Q� QDNUPLW�'RNRQFH�MHMLFK�YHOEORXGLFH�QHGiYDOD�DQL�NDSNX�POpND��+DOtPD�QHY�G�OD�FR�Pi�G�ODW��3RP\VOHOD�VL�Y�GXFKX��Å-DN�PRKX�NUPLW�GDOåt�GtW���NG\ç�QHPiPGRVWDWHN� POpND� SUR� YODVWQt"´�1DNRQHF� GRåOL� GR�0HNN\�� 9åHFKQ\� çHQ\� ]NPHQH�%DQL�6DDG��NH�NWHUpPX�SDW"LOD�L�+DOtPD��QDåO\�G�WL��NWHUp�E\�Y]DO\VH� VHERX�� 3RX]H� +DOtPD� QH�� -HGLQìP� GtW�WHP�� NWHUp� ]E\OR�� E\O0XKDPPDG��2EY\NOH�NRMQRX�SODWLO�RWHF��DOH�0XKDPPDG�çiGQpKR�RWFHQHP�O��3"HVWRçH�SRFKi]HO�]� MHGQRKR�]�Yì]QDPQ�MåtFK� URG* .XUDMåRYF*�QLNGR� VH� R� Q�M� QHFKW�O� SRVWDUDW�� +DOtPD� KR� WDNp� QHFKW�OD�� DOH� URYQ�çQHFKW�OD�]*VWDW�MHGLQRX�çHQRX��NWHUi�VH�YUiWt�GRP* EH]�GtW�WH��=HSWDOD�VHWHG\� VYpKR� PXçH� D� RQ� Mt� SRUDGLO�� DE\� VL� 0XKDPPDGD� Y]DOD� D� GRGDO�Å0RçQi�QiP�$OOiK�GtN\�Q�PX�SRçHKQi�´9\GDOL� VH� WHG\� QD� ]SiWH�Qt� FHVWX�� -DNPLOH� ]D�DOD� +DOtPD0XKDPPDGD�NUPLW��S"LE\OR�Mt�QiKOH�WROLN�POpND��çH�PRKOD�QDNUPLW�RE�G�WL�� 6RWYD� VH� YUiWLOL� GRP*�� ]D�DOR� VH� YåH� P�QLW�� =HP� ]H]HOHQDOD�GDWORYQtN\�� NWHUp� E\O\� KODYQt� VRX�iVWt� SRWUDY\�� P�O\� ERKDWRX� ~URGX�'RNRQFH� L� RYFH� D� VWDUi� YHOEORXGLFH� ]D�DO\�GiYDW� YtFH�POpND��+DOtPD� DMHMt�PXç�SRFKRSLOL�� çH� MH� WR� GtN\� MHMLFK� QRYpPX� V\QRYL�0XKDPPDGRYL�NWHUpKR�VL�]DPLORYDOL�MDNR�YODVWQtKR�V\QD�.G\ç� P�O� 0XKDPPDG� GYD� URN\�� YUiWLOD� KR� +DOtPD� ]S�W� N� MHKRPDWFH��$OH�]iURYH� ML�SRSURVLOD��]GD�E\�X�QLFK�0XKDPPDG�PRKO�Q�MDNì�DV�MHåW� ]*VWDW��.�MHMt�YHONp�UDGRVWL�ÉPLQD�VRXKODVLOD�%�KHP� VYpKR� çLYRWD� X� +DOtP\� VL� 0XKDPPDG� �DVWR� KUiYDO� VRVWDWQtPL�G�WPL��$OH�Q�NG\�VHGiYDO�L�R�VDPRW���!tNi�VH��çH�MHGQRKR�GQHS"LåOL�N�KUDMtFtP�VL�G�WHP�GYD�DQG�Op��RWHY"HOL�0XKDPPDGRYL�KUXGQtN�Y\�DOL�VUGFH�D�R�LVWLOL�YH�YRG� ]�SUDPHQH�=DP]DP��3DN�MH�YUiWLOL�]S�W�GR
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W�OD�� 7tPWR� ]S*VREHP�$OOiK� R�LVWLO� MHKR� VUGFH��0XKDPPDG� VH�P�O� VWiWQHMXåOHFKWLOHMåtP�]H�YåHFK�OLGt�
&Rç� MVPH� WL� WYRX� KUX
 QHRWHY"HOL� D� QHV�DOL� ]� WHEH� WYpE"HPHQR�� MHç� WYi� ]iGD� WDN� WtçLOR�� D� SRY�VW� WYRX� MVPH� GRYìåH�QH]YHGOL"�9çG\( VH�VWUDVWPL�L�~OHYD�S"LFKi]t��Y�UX�çHVH� VWUDVWPL� L� ~OHYD�S"LFKi]t��$� Dç� VH� XYROQtå�� SDN�GiO� VHQDPiKHM�D�N�VYpPX�3iQX�Y�WRX]H�VS�M����������
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'�WVWYt�VLURWND I
0XKDPPDG�VH�YUiWLO�]S�W�NH�VYp�PDWFH�ÉPLQ� DVL�YH�Y�NX�W"t�OHW��2GDOåt�W"L�URN\�SR]G�ML�VH�ÉPLQD�UR]KRGOD�L�VH�VYìP�V\QHP�QDYåWtYLW�KUREVYpKR� PDQçHOD� $EGXOOiKD� D� URGLQX� Y� -DVULEX�� 3RUX�LOD� VOXçFH� %DUDFH�DE\�YåH�S"LSUDYLOD�QD�FHVWX��3"LSRMLOL�VH�N�MHGQp�]�NDUDYDQ�Pt"tFtFK�WtPWRVP�UHP��9�-DVULEX�]*VWDOL�P�VtF��1D�]SiWH�Qt�FHVW� ÉPLQD�RQHPRFQ�OD�D]HP"HOD�� %\OD� SRFKRYiQD� YH� YHVQLFL� $O�$EZD� QD� FHVW� ]� -DVULEX� GR0HNN\��0XKDPPDG�VH�YUiWLO�GRP* SRX]H�VH�VOXçNRX��9H�Y�NX�åHVWL�OHWXç�QHP�O�RWFH�DQL�PDWNX��3RVWDUDO�VH�R�Q�M�MHKR�G�GH�HN�$EG�DO�0XWWDOLE�NWHUì�KR�YHOPL�PLORYDO��$EG�DO�0XWWDOLE��DVWR�VHGiYDO�QD�NREHUFL�SREOtç.iE\� D� RVWDWQt� OLGp� S"LFKi]HOL�� DE\� V� QtP� KRYR"LOL�� 1LNRPX� ]� MHKRYODVWQtFK� V\Q* QHE\OR�GRYROHQR�XVHGQRXW�QD�NREHUHF�YHGOH�Q�M�� SRX]H0XKDPPDG�VHGiYDO�YHGOH�VYpKR�G�GH�ND�D�WHQ�MHM�KODGLO�2�GYD�URN\�SR]G�ML�YåDN�$EG�DO�0XWWDOLE�RQHPRFQ�O� D�S"HG� VPUWtSUR�0XKDPPDGD�Y\EUDO�RSDWURYQtND��VYpKR�V\QD�$EX�7iOLED��$EX�7iOLEP�O� PQRKR� YODVWQtFK� G�Wt�� DOH� 0XKDPPDG� VH� VWDO� U\FKOH� REOtEHQìP�OHQHP�URGLQ\�1DGHåHO��DV�Y\SUDYHQt�NDUDYDQ\�.XUDMåRYF* GR�6ìULH��6�Qt�FHVWRYDOWDNp�$EX�7iOLE��NWHUì�Y]DO�VHERX�L�0XKDPPDGD��%\OD�WR�0XKDPPDGRYDSUYQt� YìSUDYD� QD� VHYHU�� 3R�PQRKD� GQHFK� FHVW\� VH� GRVWDOL� N� MHGQRPXPtVWX� SREOtç� 6ìULH�� NGH� !tPDQp� REFKRGRYDOL� V� $UDE\�� 1HGDOHNR� WUKXE\GOHO� PQLFK� %DKLUD�� NWHUì� E\O� YHOPL� PRXGUì� D� VH�W�Oì� PXç�� %DKLUDSR]RURYDO�]�GDOHND�NDUDYDQX�D�E\O�]DVNR�HQ��NG\ç�QDG�Qt�VSDW"LO�YHOLNìEtOì�PUDN��%\O� WR�PUDN�QD� �LVWpP�QHEL� D� ]GiOR� VH�� çH� FKUiQt� MHGQRKR� ]FHVWXMtFtFK��0QLFK�E\O�YHOPL�S"HNYDSHQ��NG\ç�YLG�O��çH�PUDN�FHVWXMH�]DNDUDYDQRX� D�PL]t�� NG\ç� VH� RVRED�� NWHURX� FKUiQt�� XVDGt� SRG� VWURPHP�9�G�O�]�NQLK��çH�SR�-HçtåL�Pi�S"LMtW�MHåW� GDOåt�SURURN�D�YHOPL�VL�S"iO��DE\KR� S"HG� VYRX� VPUWt� PRKO� VSDW"LW�� .G\ç� VL� XY�GRPLO�� çH� MH� VY�GNHP]i]UDNX��]D�DO�GRXIDW��çH�VH�PX�MHKR�S"iQt�VSOQLOR��3R]YDO�WHG\�FHVWXMtFt�]0HNN\� QD� VSROH�Qì� RE�G�� $UDERYp� E\OL� YHOPL� S"HNYDSHQL�� SURWRçH� XçWXG\� FHVWRYDOL� PQRKRNUiW� D� %DKLUD� MH� QLNG\� QHRVORYLO�� .G\ç� S"LåOL�%DKLUD�VH�]HSWDO��Å-VWH�YåLFKQL"´�Å1H��FKODSHF�KOtGi�YHOEORXG\�´ %DKLUD�YåDNQDOpKDO��DE\�VH�N�QLP�S"LGDO�L�FKODSHF��%\O�MtP�0XKDPPDG��.G\ç�S"LåHO�%DKLUD�QH"HNO�QLF�D�FHORX�GREX�VL�KR�SURKOtçHO��9åLPO�VL�PQRKD�GHWDLO*��RNWHUìFK��HWO�YH�VWDUìFK�NQLKiFK��3R]G�ML�VL�KR�Y]DO�ERNHP�D�SRORçLO�PXQ�NROLN�RWi]HN��'R]Y�G�O�VH��FR�VL�FKODSHF�P\VOt�R�PRGOiFK�XPtVW�QìFK



��

Y� .iE��� .G\ç� KR� FKW�O� Y\]NRXåHW�� S"tVDKRX� QD� W\WR� PRGO\�� NWHURX$UDERYp�YHOPL��DVWR��LQLOL��0XKDPPDG�"HNO��Å1HQiYLGtP�WR�MDNR�QLF�MLQpKRQD�VY�W��´ 0OXYLOL�VSROX�R�$OOiKRYL��R�çLYRWX�0XKDPPDGD�D�MHKR�URGLQ��7R� YåH� S"HVY�G�LOR� %DKLUX�� çH� WR� PXVt� EìW� SURURN�� NWHUì� Pi� S"LMtW� SR-HçtåL��3RWRP�åHO�PQLFK�]D�$EX�7iOLEHP�D�]HSWDO�VH�KR�QD�S"tEX]HQVWYt�V0XKDPPDGHP�� $EX� 7iOLE� RGSRY�G�O�� çH� MH� WR� MHKR� V\Q�� %DKLUD� YåDNY�G�O�� çH� WR� QHQt�PRçQp�� SURWRçH� FKODSHF�P�O� S"HGSRY�]HQR�� çH� EXGHY\U*VWDW�MDNR�VLURWHN�D�SRSURVLO�$EX�7iOLED��DE\�VH�R�0XKDPPDGD�GRE"HVWDUDO��([LVWXMH�PQRKR�S"tE�K* R�POiGt�0XKDPPDGD��1�NWHUp�KRYR"t�RWRP�� MDN� SiVO� RYFH� D� FKRYDO� VH� N� QLP� YHOPL� KH]N\�� 3iVO� D� S"HPìåOHO� RWDMHPVWYtFK�S"tURG\��1D�UR]GtO�RG�MLQìFK�QLNG\�QHXFWtYDO�PRGO\�D�QLNG\QD�Q� QHS"tVDKDO��-HKR�YHONRX�VWDURVWt�E\OD�QHXVWiOi�YiOND�OLGt�R�YOiGX�DSHQt]H��%\O�WLFKìP��S"HPìåOLYìP�FKODSFHP��$�S"HFH�VH�MHGQRX�Y\SUDYLOV� RVWDWQtPL� FKODSFL� QD� VYDWEX� Y� MHGQRP� GRP��� .G\ç� VH� YåDN� N� GRPXS"LEOtçLO� D�XVO\åHO�]YXN\�YHVHOt�D� WDQFH��SRFtWLO�QDMHGQRX�YHONRX�~QDYX�XVHGO� D� XVQXO�� 3UREXGLO� VH� WHSUYH� GUXKpKR� GQH� SR]G� UiQR�� 7tPWR]S*VREHP�MHM�$OOiK�XFKUiQLO�RG�]OpKR�
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3URURNRYR�PDQçHOVWYt I
0XKDPPDG�GRViKO�Y�NX����OHW�D�SURVOXO�VYRX�SRFWLYRVWt��9åLFKQL�VLKR�YiçLOL��GRNRQFH�L�Y*GFRYp�0HNN\��ÿLVWRWD� MHKR�SRYDK\�URVWOD�URN�RGURNX�� 9�"LO� Y� MHGQRKR� %RKD�� 6WYR"LWHOH� VY�WD�� D� VODYLO� KR� FHOìP� VYìPVUGFHP� L� GXåt�� 0XKDPPDG� E\O� QHMOHSåtP� ]� OLGt�� QHMS"tMHPQ�Måt� DQHMSUDYGRPOXYQ�Måt� RVRED� Y� FHOp� 0HNFH�� %\O� ]QiP� SRG� MPpQHPÅG*Y�U\KRGQì´��$O�$PLQ���$�WR�YåH�GtN\�GREUìP�YODVWQRVWHP��NWHUìPLKR� REGD"LO� $OOiK�� 0QRKR� KRGLQ� VWUiYLO� S"HPìåOHQtP� Y� MHVN\QL� +LUDQHGDOHNR�0HNN\�0H]L� .XUDMåRYFL� çLOD� YiçHQi� D� ERKDWi� YGRYD� MPpQHP� &KDGtGçD�NWHUi�VH�]DEìYDOD�REFKRGHP��.G\ç�VH�GRY�G�OD�R�SRY�VWL�0XKDPPDGD�SRVODOD� SUR� Q�M�� 3RSURVLOD� KR�� DE\� Y]DO� MHMt� ]ERçt� D� RGMHO� V� QtPREFKRGRYDW�GR�6ìULH�V� MHGQRX�]� MHMtFK�NDUDYDQ��6SROX�V�0XKDPPDGHPRGMHO�L�&KDGtGçLQ�RWURN�0DMVDUDK�D�VWUiYLO�V�0XKDPPDGHP�Y�KRYRUHFKPQRKR�KRGLQ�� =D�DO�0XKDPPDGD� REGLYRYDW� D� YåLPO� VL�� MDN�PQRKR� VHOLåt� RG� RVWDWQtFK� .XUDMåRYF*�� %�KHP� WpWR� FHVW\� VH� XGiO\� GY� S"tKRG\�NWHUp� 0DMVDUDKD� YHOPL� XGLYLO\�� 3UYi� VH� VWDOD�� NG\ç� VH� ]DVWDYLOL� SREOtçGRPX�PQLFKD�� DE\� VL� RGSR�LQXOL��0XKDPPDG� VH� XVDGLO� SRG� VWURPHP�]DWtPFR�0DMVDUDK�MHåW� SUDFRYDO��0QLFK�N�Q�PX�S"LåHO�D�]HSWDO�VH��Å.GRMH� WHQ�PXç�� NWHUì� VHGt� SRG� VWURPHP"´� Å-H� WR� MHGHQ� ]� .XUDMåRYF*�� OLGX�� NWHUìVW"Hçt�.iEX�´ RGSRY�G�O�0DMVDUDK��Å1HVHGt�WDP�QLNGR�MLQì�QHç�SURURN�´ "HNOQD�WR�PQLFK��'UXKi�S"tKRGD�VH�XGiOD�QD�]SiWH�Qt�FHVW� GR�0HNN\��6WDORVH�WR�Y�SROHGQH��NG\�6OXQFH�QHMYtF�SiOt��0DMVDUDK�MHO�]D�0XKDPPDGHP�DXYLG�O� PUDN�� NWHUì� VH� QDG� QtP� Y]QiåHO� D� FKUiQLO� KR� S"HG� VOXQH�QtPLSDSUVN\�2EFKRG\� VH� YHOPL� ]GD"LO\� D� 0XKDPPDG� P�O� ]LVN\�� MDNìFK&KDGtGçD� MHåW� QLNG\� QHGRViKOD�� 3R� QiYUDWX� GR� 0HNN\� Y\SUiY�O0DMVDUDK�&KDGtGçL�YåH��FR�VH�VWDOR��D�YåH��FR�VH�WìNDOR�FKRYiQt�D�SRYDK\0XKDPPDGD�&KDGtGçD� MLç�YH�VYìFK���� OHWHFK��NURP� WRKR�çH�E\OD�YGRYRX��E\ODYHOPL�YiçHQi�D�ERKDWi��DOH�E\OD�WDNp�YHOPL�KH]Ni��0QRKR�PXç* VL�ML�XçFKW�OR� Y]tW�� DOH� YåHFKQ\� RGPtWOD�� .G\ç� YåDN� SR]QDOD� 0XKDPPDGD�YLG�OD�� çH� RQ� MH� YìMLPH�Qì�� 9\VODOD� WHG\� ]D� QtP� S"tWHON\QL�� DE\� VH� KR]HSWDOD��SUR� VH�MHåW� QHRçHQLO��0XKDPPDG�RGSRY�G�O��çH�QHPi�SHQt]H�3"tWHON\Q� VH�WHG\�]HSWDOD��Å3"LSXV(PH��çH�E\�VL�W� FKW�OD�Y]tW�ERKDWi�D�KH]NiçHQD�´ 0XKDPPDG�FKW�O�Y�G�W��NGR�E\�WR�PRKO�EìW�D�GR]Y�G�O�VH��çH� MH
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WR�&KDGtGçD��7R�KR�SRW�åLOR��SURWRçH�VL� ML�YHOPL�YiçLO��äHO�SDN�VH�VYìPLVWUìFL�$EX�7iOLEHP�D�+DP]RX�]D�VWUìFHP�&KDGtGçL�D�SRçiGDO�ML�R�UXNX�6WUìF�VRXKODVLO�D�]DNUiWNR�VH�0XKDPPDG�D�&KDGtGçD�Y]DOL��9HOPL�VH�NVRE� KRGLOL� D� MHMLFK�PDQçHOVWYt� E\OR� å(DVWQp�� -HMLFK� çLYRW� E\O� YåDN� WDNpSURVWRXSHQ� VPXWNHP�� 0�OL� åHVW� G�Wt�� GYD� FKODSFH� D� �W\"L� G�Y�DWD�%RKXçHO�YåDN�MHMLFK�SUYQt�V\Q�.iVLP�]HP"HO�S"HG�GRVDçHQtP�GYRX�OHW�DGUXKì� WDNp�YHOPL�EU]\� ]HP"HO��%RKXGtN\� MHMLFK�GFHUN\�=DMQDE�� 5XNDMD�8P�.XOVXP�D�)iWLPD�S"HçLO\��0XKDPPDG�YHGO�WLFKì�D�VSRNRMHQì�çLYRWMDNR�NXSHF�Y�0HNFH�D�MHKR�PRXGURVW�S"LQHVOD�]LVN\�PQRKD�OLGHP�6WDOR� VH�� çH� VH� .XUDMåRYFL� UR]KRGOL� RSUDYLW� .iEX�� %\OR� WR� YHOPLREWtçQp�� SURWRçH� ML� PXVHOL� QHMSUYH� ]ERXUDW� D� YHOPL� VH� ]D� WR� REiYDOL$OOiKRYD� KQ�YX�� 1DNRQHF� VH� YåDN� UR]KRGOL�� çH� WR� X�LQt�� 3UDFRYDOL�GRNXG�VH�QHGRVWDOL�N�]iNODG*P��NWHUp�Y\VWDY�O�$EUDKiP��9H�FKYtOL��NG\]D�DOL�RGVRXYDW�NDPHQ\�VH�]D�DOD�FHOi�0HNND�W"iVW��%\OL�WDN�Y\G�åHQt��çHQHFKDOL�]iNODG\�WDN��MDN�E\O\�D�GRVWDY�OL�SRX]H�KRUQt��iVW��.DçGì�URG�VHSRGtOHO� QD� VWDYE� .iE\�� Dç� GRåOL� GR�PtVWD�� NGH�P�O� EìW� XPtVW�Q� �HUQìNiPHQ��=D�DOL� VH�KiGDW�� NRPX�S"LSDGQH� WD� �HVW�XPtVWLW� �HUQì�NiPHQ�YMHGQRP� ]� URK* .iE\�� 'RåOR� WpP�"� N� ERML�� 1DåW�VWt� YåDN� MHGQD� RVREDQDOH]OD� "HåHQt�� 5R]KRGQRXW� P�O� WHQ�� NGR� SUYQt� S"LFKi]t� GR� PtVWDPRGOLWE\�� 9åLFKQL� VH� VKRGOL� QD� WRP�� NG\ç� WtPWR� �ORY�NHP� E\O0XKDPPDG��3URWRçH�PX�YåLFKQL�Y�"LOL��"HNOL�PX�R�S"t�LQ� KiGN\�D�RQ�MHSRSURVLO��DE\�S"LQHVOL�YHONì�SOiå(��7HQ�SDN�UR]ORçLO�QD�]HPL�D�GR�VW"HGXSRORçLO� �HUQì� NiPHQ�� 3RWRP� SRçiGDO� S"HGVWDYLWHOH� NDçGpKR� URGX�� DE\XFKRSLOL� SOiå( D� S"HQHVOL� KR� VSROX� V� NDPHQHP� GR� PtVWD�� NGH� P�O� EìWXPtVW�Q��6iP�SDN�Y]DO�NiPHQ�D�XPtVWLO�KR�GR�URKX�.iE\�7HQWR� S"tE�K� XND]XMH�� MDN� YåLFKQL� .XUDMåRYFL� G*Y�"RYDOL0XKDPPDGRYL�D�MDN�PH]L�QLPL�GtN\�VYp�PRXGURVWL�XGUçRYDO�NOLG�
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3"tFKRG�DUFKDQG�OD�*DEULHOD I
0XKDPPDG�Y�"LO�Y�MHGQRKR�%RKD��6WYR"LWHOH�6OXQFH��0�VtFH��=HP��QHEHV�D�YåHKR�çLMtFtKR��$�Y�"LO��çH� OLGp� MVRX�SRYLQQL�YHOHELW�SRX]H� MHKR�ÿDVWR�RSRXåW�O�P�VWR�D�RGFKi]HO�GR�RSXåW�Qp�MHVN\Q� QD�KR"H�+LUD��%\OWDP�UiG�ViP��GDOHNR�RG�YåHFK�OLGt�-HGQRX��WR�Xç�P�O�0XKDPPDG��W\"LFHW�OHW��RS�W�RSXVWLO�0HNNX��DE\VWUiYLO� UDPDGiQ�� WUDGL�Qt� P�VtF� S*VWX�� Y� MHVN\QL�� 9H� GUXKp� S*OFHUDPDGiQX�]D�DO�$OOiK�VHVtODW�VYi�]MHYHQt�SUR�OLGVWYR��8GiOR�VH�WR�WDNWR�DUFKDQG�O�*DEULHO�VH�REMHYLO�Y� MHVN\QL�D�S"LNi]DO�0XKDPPDGRYL��ÅÿWL�´0XKDPPDG�RGSRY�G�O� Å-i�QHXPtP��tVW�´ 9�WRP�RNDPçLNX�VWLVNO�*DEULHO0XKDPPDGRYL� UDPHQD� WDN� VLOQ��� Dç� WR� E\OR� QHVQHVLWHOQp�� 3RWRP� KRSXVWLO�D�]RSDNRYDO��ÅÿWL�´ Å1HXPtP�´ RGSRY�G�O�0XKDPPDG��QD�FRç�KR*DEULHO�RS�W�FK\WLO�]D�UDPHQD��3RW"HWt�PX�SDN�S"LNi]DO��DE\��HWO��DOH�YåHVH�RSDNRYDOR��*DEULHO�QD�WR�"HNO�
ÿWL�YH�MPpQX�VYpKR�3iQD��NWHUì�VWYR"LO���ORY�ND�]�S"LOQDYpNDSN\�VWYR"LO��ÿWL��YçG\( WY*M�3iQ�MH�QDGPtUX�åW�GUì��-H�WRWHQ��MHQç�QDX�LO�SHUHP��ORY�ND��FR�MHåW� QH]QDO����������

0XKDPPDG� SR� Q�P� W\WR� YHUåH� RSDNRYDO�� .G\ç� VH� *DEULHOS"HVY�G�LO�� çH� MH� XPt� QD]SDP�(�� RGHåHO�� 0XKDPPDG� ]*VWDO� ViP� DQHPRKO� SRFKRSLW�� FR� VH� VWDOR�� %\O� YHOPL� Y\OHNDQì� D� U\FKOH� Y\E�KO� ]MHVN\Q���=DVWDYLO�KR�KODV�]�QHEH��ÅÐ�0XKDPPDGH��MVL�SURURNHP�%RçtP�D�MiMVHP�DUFKDQG�O�*DEULHO�´ 3RGtYDO�VH�QDKRUX�QD�QHEH�D�NDPNROLY�VH�REUiWLOYLG�O�*DEULHOD�9HOPL� XWUiSHQì� VH� YUiWLO� GRP* N� &KDGtGçH�� .G\ç� KR� PDQçHONDXYLG�OD��Y\OHNDOD�VH��SURWRçH�VH�FHOì�W"iVO�MDNR�Y�KRUH�FH��3RSURVLO�ML��DE\KR�S"LNU\OD�SOiåW�P�D�SR� WRP�YåHP�XVQXO��.G\ç�VH�SUREXGLO��Y\GDOL� VH]D� &KDGtGçLQìP� S"tEX]QìP�:DUDND� LEQ� 1DZIDO�� DE\�PX� "HNOL�� FR� VHVWDOR��:DUDND�E\O�YHOPL�PRXGUì��=QDO�PQRKR�NQLK�D�SR�S"H�WHQt�%LEOH�VHVWDO� N"HV(DQHP��!HNO�� çH�0XKDPPDG�E\O�Y\EUiQ�$OOiKHP� MDNR�SURURN�6WHMQ� MDNR�DUFKDQG�O�*DEULHO��NWHUì�S"LåHO�N�0RMçtåL�D�S"LNi]DO�PX��DE\E\O�Y*GFHP�VYpKR�OLGX��S"LåHO�L�]D�0XKDPPDGHP��7DNp�ML�YDURYDO��çH�QHYåLFKQL� QiVOHGXMt� SURURND�� D� çH� Q�NWH"t� KR� EXGRX� SURQiVOHGRYDW��0XVtEìW�YHOPL�WUS�OLYì��YçG\(Pi�G*OHçLWp�SRVOiQt�XU�HQp�FHOpPX�VY�WX�
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2G�WRKRWR�GQH�S"LFKi]HO�*DEULHO�]D�3URURNHP��DVWR�D�YHUåH��XU�HQpRG� $OOiKD� SUR� OLGVWYR�� E\O\� SR]G�ML� ]DSViQ\� D� MVRX� ]QiP\� MDNR� VYDWì.RUiQ�
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3UYQt�PXVOLPRYp I
3R� WRPWR� SDPiWQpP� GQL� S"LFKi]HOR� ]MHYHQt� N� 0XKDPPDGRYLSUDYLGHOQ��� -Lç�Y�G�O�� FR�Pi�G�ODW��0XVt�EìW�S"LSUDYHQ�QD�EXGRXFQRVW�SURWRçH� SRX]H� VLOQì� D� RGYiçQì� �ORY�N� Y\YROHQì� $OOiKHP� P*çH� EìWSURURNHP�� YçG\( OLGp� MVRX� �DVWR� ]Ot� D� QHFKW�Mt� $OOiKRYX� SRVHOVWYtQDVORXFKDW�-DNR�SUYQt�XY�"LOD�&KDGtGçD�� 3RPRFt� Qt�$OOiK�0XKDPPDGRYL� YåHXOHK�LO�� &KDGtGçD� E\OD� MHKR� RSRURX�� SRPiKDOD� PX� KOiVDW� SRVHOVWYt� DVWDY�OD�VH�SURWL�MHKR�QHS"iWHO*P�-HGQX� GREX� S"HVWDOD� S"LFKi]HW� GDOåt� ]MHYHQt�� 3URURN� E\O� YHOPLQHå(DVWQì��SURWRçH�P\VOHO��çH�KR�$OOiK�RSXVWLO�QHER�VH�QD�Q�M�UR]KQ�YDO�DçH� QHQt� KRGHQ� VYpKR� ~NROX�� $OH� DUFKDQG�O� *DEULHO� KR� ]QRYX� EU]\QDYåWtYLO�D�S"LQHVO�PX�W\WR�YHUåH�

3"L� GHQQtP� MDVX� D� S"L� QRFL�� NG\ç� MH� WLFKi�� WY*M� 3iQ� W�QHRSXVWLO�DQL�WHERX�QHSRKUGi��$�EXGH�SUR�WHEH�Y�UX�OHSåtSRVOHGQt�QHç�SUYQt� D� WY*M� 3iQ� W� ]DMLVWp� REGD"t� N� WYpPXXVSRNRMHQt�� &Rç� QHQDåHO� W� MDNR� VLURWND� �� D� Y� ~WXOHN� W�QHS"LMDO"� %ORXGtFtP� W� QHQDOH]O� �� D� VSUiYQRX� FHVWX� WLXNi]DO�� QX]iNHP� W� QDOH]O� �� D� ERKDWVWYt� WL� Y�UX� GDO�� &RVLURWND� VH� Wì�H�� WRKR� QHXWLVNXM�� FR� çHEUiND� VH� Wì�H�� WRKRQHRGVWUNXM��YåDN�R�GREURGLQt�VYpKR�3iQD�MLQìP�Y\SUDYXM����������
0XKDPPDG� ]D�DO� WDMQ� KOiVDW� SRVHOVWYt� $OOiKD� EOt]NìP� D� OLGHP�NWHUìP�G*Y�"RYDO��%\OR�WR�Y�GRE���NG\�çLYRW�Y�0HNFH�E\O�YHOPL�W�çNì�DOLGHP� FK\E�OR� MtGOR�� 7DNp� $EX� 7iOLE�� VWUìF� 3URURND�� NWHUì� VH� R� Q�MSRVWDUDO� SR� VPUWL� MHKR� G�GH�ND�� P�O� SUREOpP� V� XçLYHQtP� VYp� YHONpURGLQ\�� 3URURN� WHG\� QDYUKO�� çH� RQ� D� MHKR� VWUìF�$EEiV�� NWHUì� E\O� YHOPLERKDWì��Y\FKRYDMt�GY� G�WL�$EX�7iOLED��DE\�PX�WDN�SRPRKOL��$EX�7iOLEVRXKODVLO��3URURN�VL�Y]DO�GR�RSDWURYQLFWYt�$OtKR�D�$O�$EEiV�'çDIDUD�-HGQRKR�GQH�� NG\ç� E\O� 3URURN� ]D�P�VWHP�� ]MHYLO� VH�PX� DUFKDQG�O*DEULHO�� 8Ni]DO� 3URURNRYL�� MDN� SURYiG�W� ULWXiOQt� XPìYiQt� S"HGPRGOLWERX�� 3DN� PX� S"HGYHGO� YåHFKQ\� SR]LFH� LVOiPVNp� PRGOLWE\� �YåHFKQ\�SRK\E\�L�VORYD��NWHUi�MH�W"HED�SURQiåHW��3URURN�VH�YUiWLO�GRP* DYåH�QHMSUYH�QDX�LO�&KDGtGçX�D�SR]G�ML�L�VYp�QiVOHGRYQtN\��2G�Wp�GRE\�VH



��

PXVOLPRYp�S"HG�PRGOLWERX�XPìYDMt�D�RSDNXMt�WD�VDPi�VORYD�D�SRK\E\�MDN�MH�WR�NG\VL�QDX�LO�0XKDPPDG�2� YåHP� Y�G�OD� QHMSUYH� SRX]H� 3URURNRYD� PDQçHOND�� -HGQRX� YåDNQH�HNDQ� YHåHO� GR� SRNRMH� $Ot� D� XYLG�O� MH�� MDN� VH� PRGOt�� %\O� YHOPLS"HNYDSHQ� D� ]HSWDO� VH� MLFK�� FR� WR� G�ODMt�� 3URURN�PX�Y\VY�WOLO�� çH� FKYiOt$OOiKD�D�G�NXMt�PX��7p�QRFL�$Ot�QHPRKO�XVQRXW�D�VWiOH�PXVHO�P\VOHW�QDWR��FR�YLG�O�D�VO\åHO��9HOPL�VL�VYpKR�EUDWUDQFH�YiçLO��1DNRQHF�WHG\�]D�QtPS"LåHO�D�"HNO�PX��çH�E\�KR�FKW�O�QiVOHGRYDW��$�WDN�&KDGtGçD�E\OD�SUYQtçHQRX�� NWHUi� SR]QDOD� LVOiP�� QiERçHQVWYt� $OOiKD�� D� $Ot� E\O� SUYQtPPODGìP� PXçHP�� .UiWFH� SRWRP� VH� N� QtP� S"LGDO� 0XKDPPDG*Y� RWURN=DLG�LEQ�+DULVD�3URURN�V�$OtP��DVWR�RSRXåW�OL�0HNNX��DE\�VH�PRGOLOL�� -HGQRKR�GQHMH� RED� XYLG�O� $EX� 7iOLE� D� ]HSWDO� VH� MLFK�� NDP� PDMt� QDPt"HQR�� 3URURNRGSRY�G�O��çH�VH�PRGOt�D�Y\]QiYDMt�VWHMQRX�YtUX�MDNR�$EUDKiP��9\VY�WOLOPX��çH�VWHMQ� MDNR�$EUDKiPD�� WDN� L� MHKR�VL�Y\EUDO�$OOiK��DE\�YHGO� OLG�NSUDYG��� $EX� 7iOLE� VH� SRGtYDO� QD� VYpKR� V\QD� $OtKR� D� RGSRY�G�O�Å0XKDPPDG�E\�W� QLNG\�QHYHGO� N�]OpPX��E�ç�V�QtP��$OH� Mi�QHPRKX�RGHMtW� RGVYp�YtU\�D�YtU\�PìFK�RWF*�´ 3RWRP�RGHåHO�VYRX�FHVWRX�9� VWHMQp� GRE� VH� GRVWDO\� ]Y�VWL� R� 0XKDPPDGRYL� N� PRXGUpPX� DFW�QpPX�NXSFL�]�0HNN\�$EX�%DNURYL��=QDO�GRE"H�0XKDPPDGD�D�Y�G�O�çH�QLNG\�QHOçH��9\GDO�VH�]D�QtP�RVREQ���DE\�VL�V�QtP�SURPOXYLO��3URURNPX�"HNO��çH� MH�RSUDYGX�Y\VODQFHP�$OOiKD��.G\ç� WR�$EX�%DNU�XVO\åHO� ]MHKR�~VW��XY�"LO��3URURN�SR]G�ML�"HNO��çH�NDçGì��NRPX�Y\SUiY�O�R�LVOiPX�P�O�SRFK\EQRVWL�D�QHXY�"LO�RNDPçLW���SRX]H�$EX�%DNU�E\O�YìMLPNRX�DQHYiKDO� DQL� FKYtOL�� 3URWRçH� E\O� YHOPL� PRXGUì�� åOHFKHWQì� D� XS"tPQì�REUDFHOL�VH�QD�Q�M�OLGp��DVWR�R�UDGX��0�O�QD�Q� YHONì�YOLY�D�GtN\�Q�PX�VHPQRKR�OLGt�REUiWLOR�N�LVOiPX��3DW"LO�PH]L�Q� WDNp�6DDG�LEQ�$EX�:DNDV�VWUìF� ÉPLQ\��PDWN\� 3URURND�� .UiWFH� S"HG� WtP�� QHç� N� Q�PX�$EX� %DNUS"LåHO� D� "HNO� PX� R� LVOiPX�� P�O� 6DDG� Y� QRFL� VHQ�� çH� VH� SRK\EXMH� YWHPQRW���3DN�XYLG�O�0�VtF��.G\ç� VH�QD�Q�M�SRGtYDO��XYLG�O�$OtKR��$EX%DNUD�D�=DLGD�� RWURND�3URURND��9åLFKQL�PX�N\QXOL�GODQt�� DE\� VH� N�QLPS"LGDO��.G\ç�PX�$EX�%DNU�"HNO�R�QiERçHQVWYt�LVOiPX��SRUR]XP�O�VYpPXVQX��+QHG�VH�S"LGDO�N�3URURNRYL�D�SURKOiVLO��çH� MH�PXVOLPHP��3RFKRSLO�çH� VWiW� VH�PXVOLPHP� ]QDPHQi�SRG"tGLW� VH� Y*OL� $OOiKD� D� VORXçLW� SRX]HMHPX��3"LYHGO�QD�GUiKX�LVOiPX�WDNp�RWURND�%LOiOD��6WDOR�VH�WR�MHGQp�QRFL�äHO�]URYQD�GR�GRPX�8PPDMH�LEQ�&KDODID��MHGQRKR�]�QHMYiçHQ�MåtFK�OLGtPH]L�.XUDMåRYFL��8PPDMDK�QHE\O�SUiY� GRPD�D�$EX�%DNU�QDOH]O�SRX]HMHKR�RWURND�%LOiOD��9\SUiY�O�PX�WHG\�R�LVOiPX��$�QHç�G*P�RSXVWLO��VWDOVH�%LOiO�PXVOLPHP�
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3R�HW�QiVOHGRYQtN* 3URURND�]D�DO�VWRXSDW��1�NG\�RSRXåW�OL�0HNNX��DE\Y� KRUiFK� QDVORXFKDOL�� MDN� 0XKDPPDG� UHFLWXMH� .RUiQ�� 7R� YåH� VH� YåDNG�OR�WDMQ� D�MHQ�PiOR�OLGt�]DWtP�R�LVOiPX�Y�G�OR�
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3UYQt�QHVQi]H I
8SO\QXO\� W"L� URN\�� -HGQRKR� GQH� RS�W� QDYåWtYLO� DUFKDQG�O� *DEULHO3URURND� D� S"LNi]DO� PX�� DE\� ]D�DO� KOiVDW� VYp� SRVHOVWYt� RWHY"HQ��0XKDPPDG� WHG\� VYRODO� OLG�]�0HNN\��9\VWRXSLO�QD�KRUX�6DID�D� OLGp� VHVKURPiçGLOL� NROHP� Q�M�� =HSWDO� VH� MLFK�� ]GD� E\� PX� XY�"LOL�� NG\E\� MLPR]QiPLO�� çH� QD� Q� ]D~WR�t� QHS"iWHOp�� 2GSRY�G�OL�� çH� DQR�� YçG\(0XKDPPDG�QLNG\�QHOKDO��7HKG\�MLP�"HNO��çH�MH�%Rçt�SRVHO�D�çH�MLP�S"LåHOXNi]DW� VSUiYQRX� FHVWX� D� YDURYDW� MH� S"HG� VWUDåOLYìP� WUHVWHP�� NWHUì� MHQHPLQH��SRNXG�QHEXGRX�WDN�MDNR�RQ�XFWtYDW�$OOiKD�D�QLNRKR�MLQpKR��$EX/DKDE�� MHGHQ� ]H� VWUìF* 3URURND�� NWHUì� E\O� PH]L� OLGPL�� SRYVWDO� D� "HNO�Å=K\���6KURPiçGLO� MVL� QiV� ]GH� MHQ� SURWR�� DE\V� QiP� WR� "HNO"´ 1D� WDWR� VORYDVHVODO�$OOiK�0XKDPPDGRYL�WXWR�V~UX�
=K\�WH�RE� UXFH�$E~�/DKDED��$�]K\QXO�MLç�L�RQ��$�QHE\ORPX� N� QL�HPX� MHKR� MP�Qt� DQL� WR�� FR� VL� Y\VORXçLO�� 9åDNKR"HW�EXGH�Y�RKQL�SOQpP�SODPHQ* RQ� L� MHKR� çHQD��NWHUiSDOLYRYp� G"tYt� QRVt� D� NWHUp� NROHP� KUGOD� SURYD]� ]SDOPRYìFK�YOiNHQ�YLVt�����������

/LGp�VH�UR]HåOL�D�3URURN�]*VWDO�RS�W�ViP��2�Q�NROLN�GQ* SR]G�ML� WRYåDN�]NXVLO�]QRYX��3"LSUDYLO�YH�VYpP�GRP� SRKRåW�Qt�SUR�YåHFKQ\�VYpVWUìFH� D� SR� MtGOH� N� QtP� SURPOXYLO�� ÅÐ� V\QRYp� $EG� DO�0XWWDOLED�� QH]QiP$UDED�� NWHUì� E\� VG�OLO� VYìP� OLGHP� OHSåt� ]SUiYX� QHç� Mi�� 3"LQHVO� MVHP� ]Y�VW� RWRPWR� L� S"tåWtP� çLYRW��� ÿLQtP� MHQ� WR�� FR� PL� $OOiK� S"LNi]DO�� .GR� ]� YiV� PLSRP*çH"´ 1LNGR� QHRGSRY�G�O�� 7X� SRYVWDO� MHKR� V\QRYHF�$Ot� D� "HNO�� ÅÐ3URURNX�$OOiKD�� Mi�WL�SRP*çX�´ 1D�WR�VH�YåLFKQL�PXçL�UR]HVPiOL��9çG\( N3URURNRYL�VH�S"LGDO�MHQ�PDOì�FKODSHF�3URWRçH� MHKR� VWUìFRYp� L� Y�WåLQD� OLGt� LJQRURYDOL� %Rçt� SRVHOVWYt�VHWNiYDO�VH�3URURN�GiO� MHQ�VH�VYìPL�S"iWHOL��6FKi]HOL�VH�Y� MHGQRP�GRP�EOt]NR�KRU\�6DID��7DP�VH�PRGOLOL�D�0XKDPPDG�MH�X�LO� LVOiPX��ÿDVWR�VHYåDN� VW"HWiYDOL� V� QHY�"tFtPL�� NWH"t� MH� XUiçHOL�� -HGQRKR� GQH� 3URURN� VHVYìPL�QiVOHGRYQtN\�S"L� QiYUDWX�GRP* SRWNDOL�$EX�'çDKOD�� MHGQRKR� ]Y*GF* .XUDMåRYF*��NWHUì�QHQiYLG�O�3URURND�D�MHKR�SRVHOVWYt��$EX�'çDKOKR�]D�DO�XUiçHW��DOH�3URURN�VL�WRKR�QHYåtPDO��äHO�GiO�VYRX�FHVWRX��DOH�$EX'çDKO� MHM� XGH"LO� NDPHQHP�GR� KODY\� 3R]G�ML� R� WRPWR� LQFLGHQWX�XVO\åHO+DP]D�� MHGHQ� ]H� VWUìF* 3URURND�� VLOQì� D� RGYiçQì�ERMRYQtN�� NWHUpKR� VH
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OLGp�EiOL��5R]]OREHQì�VH�UR]HE�KO�S"tPR�NH�.iE���NGH�VHG�O�$EX�'çDKOPH]L� VYìPL� OLGPL��8GH"LO� KR�GR�REOL�HMH� D� N"L�HO� Å0� E\� MVL� WDNp� XUD]LO�NG\E\FK� Y\]QiYDO� LVOiP� D� "tNDO� WR�� FR� "tNi� 0XKDPPDG"� 2GSRY�]�� MHVWOLP*çHå�´ 1�NWH"t� OLGp� YVWDOL�� DE\�$EX�'çDKOD�EUiQLOL�� DOH� WHQ� MH� ]DGUçHO�Å1HFKWH�+DP]X�QD�SRNRML��SURWRçH�WR�MH�SUDYGD��8UD]LO�MVHP�MHKR�V\QRYFH�´�2GWp� FKYtOH� VH� +DP]D� S"LGDO� QD� VWUDQX� 3URURND� D� VWDO� VH� PXVOLPHP�.XUDMåRYFL�VL�XY�GRPLOL��çH�0XKDPPDG�WDN�]tVNDO�VLOQpKR�REUiQFH�D�QDQ�MDNRX�GREX�KR�S"HVWDOL�SURQiVOHGRYDW�%U]\� VH� YåDN� UR]KQ�YDOL� ]QRYX�� SURWRçH� VH� MLP� ]GiOR�� çH� 3URURN]DFKi]t� VH� VYìP�X�HQtP� S"tOLå� GDOHNR�� 6SROH�Q� QDYåWtYLOL� $EX� 7iOLED�NWHUì� 0XKDPPDGRYL� VOtELO� VYRX� RFKUDQX�� 3RçiGDOL� KR�� DE\� åHO� ]D3URURNHP�D�SRSURVLO�KR�R�]DVWDYHQt�~WRN* QD�MHMLFK�E*çN\�D�VW\O�çLYRWD�=D� WR� çH�PX� SRWRP� GRYROt� KOiVDW� VYp� QiERçHQVWYt�� MDN� MHQ� EXGH� FKWtW�1DEt]HOL�3URURNRYL�PRF�D�ERKDWVWYt��FRç�3URURN�RGPtWO��3R�Q�MDNp�GRE��NG\ç�QHYLG�OL� çiGQRX�]P�QX�� QDYåWtYLOL�$EX�7iOLED� ]QRYX� D� SRKUR]LOLPX��çH�MHVWOL�QH]DGUçt�VYpKR�V\QRYFH��EXGRX�YiO�LW�SURWL�QLP�RE�PD��7R$EX�7iOLED�YHOPL�]DUPRXWLOR��DOH�QHPRKO�SRUXåLW�VORYR��NWHUp�3URURNRYLGDO��!HNO�0XKDPPDGRYL�R�YåHP��FR�VH�VWDOR�D�GRGDO��Å=DFKUD� P� L�VHEH�DQHG�OHM�PL�Y�Wåt�VWDURVWL��QHç�PRKX�XQpVW�´ 3URURN�VL�XY�GRPLO��çH�KR�VWUìFP*çH�RSXVWLW�D�çH�Xç�SDN�QHEXGH�SRG� MHKR�RFKUDQRX��3"HVWR� "HNO��Å3"L$OOiKRYL��NG\E\�SRORçLOL�QD�PRX�SUDYRX�UXNX�6OXQFH�D�QD� OHYRX�0�VtF�� DE\FKRSXVWLO�VY*M�~NRO��QHXG�OiP�WR��5DG�ML�]HP"X�´ $EX�7iOLE�E\O�YHOPL�UR]UXåHQRGSRY�Gt�VYpKR�V\QRYFH��3"HVWR�VOtELO��çH�KR�EXGH� FKUiQLW�GRNXG�EXGHçtW�D�"HNO�PX��DE\�GiOH�KOiVDO�SRVHOVWYt�$OOiKD��2G�Wp�GRE\��NG\ç�VH�KR.XUDMåRYFL�VQDçLOL�QXWLW�]DS"tW�VYpKR�V\QRYFH��Y*EHF�MH�QHSRVORXFKDO�$E\� VH� .XUDMåRYFL� ]EDYLOL� 3URURND� D� MHKR� QiVOHGRYQtN*�� ]D�DOLSURQiVOHGRYDW� VODEp� D� FKXGp� PXVOLP\�� NWH"t� QHP�OL� YOLYQp� S"iWHOH�-HGQtP�]�QLFK�E\O�L�%LOiO��RWURN�8PDMMH�LEQ�&KDODID��-HKR�SiQ�KR�]DYHGOQD�SRXå(��WDP�KR�S"LYi]DO�D�QHFKDO�QD�VOXQFL�V�REURYVNìP�NDPHQHP�QDSUVRX�� 1DåW�VWt� WXG\� ]URYQD� SURFKi]HO� $EX� %DNU�� .RXSLO� %LOiOD� ]DYHONRX�VXPX�SHQ�]�D�SURSXVWLO�KR��2YåHP�QH�YåLFKQL�PXVOLPRYp�P�OLWROLN�åW�VWt�MDNR�%LOiO��0QRKR�MLFK�WUS�OR��$OH�VQiåHOL�WR�VWDWH�Q���SURWRçHY�G�OL��çH�WR�FR�G�ODMt�MH�GREUp�D�RGP�QD�Y�S"tåWtP�çLYRW� EXGH�Y�Wåt��QHçMDNpNROLY�åW�VWt��NWHUp�PRKRX�SR]QDW�]GH�QD�=HPL�



��

.UiO�NWHUì�XY�"LO I
3R�HW� 3URURNRYìFK� QiVOHGRYQtN* VWiOH� URVWO� D� WR� YHOPL� ]ORELORQHS"iWHOH� LVOiPX�� NWH"t� G�ODOL� U*]Qp� QHS"tMHPQRVWL�� 1DNRQHF� VH� Q�NWH"tPXVOLPRYp�UR]KRGOL�RGFHVWRYDW�GR�MLQp�]HP���DE\�XQLNOL�SURQiVOHGRYiQt.XUDMåRYF* D� PRKOL� çtW� Y� SRNRML�� %\OR� WR� DVL� SR� S�WL� OHWHFK�� NG\� VH0XKDPPDGRYL� SRSUYp� ]MHYLO� DUFKDQG�O� *DEULHO� D� DVL� GYD� URN\� SR3URURNRY� SUYQtP�YH"HMQpP�Y\VWRXSHQt��0XVOLPRYp�VH�WHG\�REUiWLOL�QD0XKDPPDGD� V� SURVERX�� ]GD� VRXKODVt� V� WtP�� DE\� RSXVWLOL� 0HNNX�� 2QVRXKODVLO� Å%XGH�SUR�YiV�OHSåt�RGFHVWRYDW�GR�$ELV\QLH��-HMt�NUiO� MH�VSUDYHGOLYì�ORY�N�� =*VWD�WH� WDP�� GRNXG� YiP� $OOiK� QHXPRçQt� QiYUDW�´�0XVOLPRYp� VHWHG\�S"LSUDYLOL�QD�FHVWX��5R]KRGOL� VH�SR�NDW� Dç�GR�]iSDGX�6OXQFH��NG\FKW�OL� RSXVWLW� WDMQ� P�VWR�� 3UYQtFK� GYDQiFW�PXç* D� �W\"L� çHQ\� RSXVWLOL0HNNX�D�SR�S"HFKRGX�5XGpKR�PR"H�VH�GRVWDOL�GR�$ELV\QLH��'DOåtFK���PXç* D����çHQ�VH�NUiWFH�QD�WR�Y\GDOR�]D�QLPL��'RXIDOL��çH� MH�NUiO�D�OLGpWRKR�NUDMH�S"LMPRX�S"t]QLY���%\OD�WR�SUYQt�KLGçUD��HPLJUDFH��Y�G�MLQiFKLVOiPX�2E\YDWHOp�0HNN\�WR�YHOPL�UR]KQ�YDOR��SURWRçH�PH]L�SRXWQtN\�E\OL�LV\QRYp�D�GFHU\�Yì]QDPQìFK�URGLQ�� -HMLFK�KQ�Y�VH� MHåW� ]Y�WåLO��NG\ç�VHGR]Y�G�OL�R�MHMLFK�S"t]QLYpP�S"LMHWt�Y�$ELV\QLL��9\VODOL�SURWR�GR�$ELV\QLHGYD�SRVO\��NWH"t�P�OL�]D�~NRO�S"HPOXYLW�NUiOH��DE\�YUiWLO�XSUFKOtN\�]S�W�%\OL� WR� $PU� LEQ� DO�ÉV�� VNY�Oì� POXY�t�� D� $EGXOOiK� LEQ� DEL� 5DELDK�� 3RS"tFKRGX�GR�$ELV\QLH�QDYåWtYLOL�QHMSUYH�NUiORY\�UiGFH��NWHUp�SRGSODWLOL�7L�SDN�VWiOL�QD�MHMLFK�VWUDQ���3RWp�QDYåWtYLOL�NUiOH��NWHUpKR�WDNp�REGDURYDOLD�"HNOL��Å9DåH�PLORVWL��WLWR� OLGp�RSXVWLOL�QiERçHQVWYt��NWHUp�Y\]QiYiPH�X�QiV�Y0HNFH�� DOH� ]iURYH� VH� QHVWDOL� DQL� N"HV(DQ\�� MDNR� MVL� W\�� SDQH�´� 3"tWRPQtNUiORYåWt�UiGFRYp�]D�DOL�S"HVY�G�RYDW�NUiOH��DE\�YUiWLO�PXVOLP\�]S�W�GR0HNN\�� .UiO� RGSRY�G�O�� Å1H�� QHY\GiP� MH�� 7LWR� OLGp� P� S"LåOL� SURVLW� RRFKUDQX��8VtGOLOL� VH�Y�Pp�]HPL� D�Y\EUDOL� VL�P� S"HG� MLQìPL��1HPRKX� MH� SURWR]UDGLW��3R]YX�MH�VHP�D�ViP�VH�MLFK�]HSWiP��MHVWOL�MH�SUDYGD��FR�"tNiWH��-HVWOL�PiWHSUDYGX��SRåOX�MH�]S�W�´�.UiO� WHG\�QHFKDO�SRVODW�SUR�PXVOLP\��.G\ç�YHåOL�QHSRNOHNOL� S"HG� WU*QHP�� MDN� E\OR�Y� Wp� ]HPL�]Y\NHP�� Å3UR� QHSRNOHNQHWHS"HG�QDåLP�NUiOHP"´ =HSWDO�VH�MHGHQ�]�UiGF*��Å0\�VH�NODQtPH�MHQ�$OOiKRYL�´RGSRY�G�OL� PXVOLPRYp�� .UiO� MH� SRçiGDO�� DE\� PX� Y\SUiY�OL� R� VYpPQiERçHQVWYt�� 9\EUDOL� WHG\� 'çDIDUD� LEQ� $EL� 7iOLED�� EUDWUDQFH� 3URURND�01%æ���DE\�POXYLO�]D�PXVOLP\�



��

!HNO�� ÅÐ� NUiOL�� QHMSUYH� MVPH� E\OL� QHY�GRPt�� P\� L� QDåL� S"HGNRYp� MVPH]DSRPQ�OL�QD�YtUX�$EUDKiPD��NWHUì�VSROX�V�,VPDLOHP�Y\EXGRYDO�.iEX�D�XFWtYDOSRX]H�$OOiKD��0RGOLOL� MVPH� VH� N�PRGOiP�� MHGOL� MVPH� ]GHFKOLQ\�� QHUHVSHNWRYDOLMVPH�SUiYD�QDåLFK�EOLçQtFK��VLOQt�RYOiGDOL�VODEp��'�ODOL�MVPH�KUR]Qp�Y�FL��GRNXG$OOiK� QHY\EUDO� ]� QDåHKR� VW"HGX� 3RVOD�� NWHUì� MH� �ORY�N� XS"tPQì�� SRFWLYì� DQHYLQQì��9\]YDO� QiV�� DE\FKRP�XFWtYDOL� MHGLQ� $OOiKD� D� ]DQHFKDOL� YtU\� QDåLFKRWF*�� 3URVLO� QiV�� DE\FKRP� SRPiKDOL� RVWDWQtP�� QHFKDOL� ]Op� ]Y\N\� D� QHXVWiOpYiO�HQt�� 8�LO� QiV�� DE\FKRP� VH� VWDUDOL� R� VLURWN\�� ]DNi]DO� QiP� SURNOtQiQt� DSRPOXY\�� 0iPH� VH� PRGOLW�� SRVWLW� D� GiYDW� DOPXçQX�� -GHPH� Y� MHKR� VWRSiFK� DSRVWXSXMHPH� WDN�� MDN� QiP� S"LNi]DO�� 2E\YDWHOp�0HNN\� QiV� ]D�DOL� QHQiYLG�W� D~WR�LW�QD�QiV�NY*OL�QDåHPX�QiERçHQVWYt��0XVHOL�MVPH�RSXVWLW�QDåH�GRP\�D�S"LåOLMVPH�Dç�VHP��SURWRçH�GRXIiPH��çH�]GH�QDMGHPH�VSUDYHGOQRVW�´.UiO�� NWHUì� E\O� N"HV(DQHP��E\O� W�PLWR� VORY\�PLOH� S"HNYDSHQ�� 6OtELOMtP� EH]SH�t� Y� MHKR� ]HPL� D� RGPtWO� MH� Y\GDW�� $PU� WHG\�PXVHO� Y\P\VOHWQ�FR�� FR�E\�NUiOH�QDNORQLOR�QD� MHKR� VWUDQX��'UXKì�GHQ� åHO� ]D�NUiOHP�D"HNO�PX�� Å7LWR� OLGp� "tNDMt� R� -HçtåRYL� Q�FR� QHVOìFKDQpKR�´ .UiO� VL� WHG\� S"iOY�G�W��FR�3URURN�"tNi�R�-HçtåL��'çDIDU�QD�WR�RGSRY�G�O�VORY\�.RUiQX��=GHMH�Q�NROLN�YHUå*�
$�S"LSRPH� Y�NQL]H� WDNp�0DULL��NWHUi�VH�Y]GiOLOD�RG�VYpURGLQ\�QD�PtVWR�QD�YìFKRG� D�VSXVWLOD�]iYRM�PH]L�VHERX�DMLPL�� $� SRVODOL� MVPH� N� Qt� 6YpKR� GXFKD� D� ]MHYLO� VH� Mt� YSRGRE� GRNRQDOpKR� VPUWHOQtND�� ,� ]YRODOD�� Å8WtNiP� VHS"HG� WHERX� N� 0LORVUGQpPX� �� Npç� L� W\� E\� VHV� +R� EiO�´3UDYLO� �� Å-i� MVHP�SRVHO� WYpKR� 3iQD�� 3"LåHO� MVHP�� DE\FK� WLGDURYDO� �LVWpKR� FKODSFH�´� 3UDYLOD�� Å-DN� E\FK� PRKODFKODSFH�PtW�� NG\ç� VH�PQH� QHGRWNO� çiGQì� VPUWHOQtN� D� MiQHMVHP� QHSR�HVWQRX� çHQRX�´� 2GSRY�G�O�� Å6WD� VH� WDN�1HER( WY*M�3iQ�SUDYLO��7RWR�MH�SUR�PQH�VQDGQp��9�UX�KRX�LQtPH� SUR� OLGL� ]QDPHQtP� D� RG� QiV� VHVODQìPPLORVUGHQVWYtP�� $� WRWR� MH� MLç� Y�Ft� UR]KRGQXWRX�´�0DULHWHG\� RW�KRWQ�OD� D� XFKìOLOD� VH� V� QtP� QD� Y]GiOHQp� PtVWR�����������
3DN�S"LåOD�QHVRXF�GtW� N�VYpPX�OLGX��,�]YRODOL��Å0DULH��W\MVL� SURYHGOD� QHVOìFKDQRX� Y�F�� 6HVWUR�ÉURQRYD�� WY*M� RWHFQHE\O�åSDWQìP�PXçHP�DQL�WYi�PDWND�QHE\OD�QHSR�HVWQRXçHQRX�´�$�XNi]DOD�0DULH�QD�FKODSFH��,�SUDYLOL��Å-DN�PiPHPOXYLW� V� Q�NìP�� NGR� MH� MHåW� GtW�WHP� Y� NROpEFH"´� $SURPOXYLO� FKODSHF�� Å-i� MVHP�%RçtP� VOXçHEQtNHP��2Q�PL



��

GDO� 3tVPR� D� X�LQLO� PQH� SURURNHP� D� X�LQLO� PQHSRçHKQDQìP��$( EXGX�SREìYDW�NGHNROLY��FR�EXGX�çtW��PLSRUX�LO� PRGOLWEX�� DOPXçQX� D� WDNp� ~FWX� N� VYp� PDWFH�1HX�LQLO� P� DQL� QiVLOQtNHP�� DQL� EtGQtNHP�� $� GDO�� DE\E\O�PtU�VH�PQRX�Y�GHQ��NG\�MVHP�VH�QDURGLO��L�Y�GHQ��NG\]HP"X��L�Y�GHQ��NG\�N�çLYRWX�]DVH�EXGX�SUREX]HQ�Å�����������
.G\ç� WR�NUiO�XVO\åHO��QDSOQLO\�VH� MHKR�R�L� VO]DPL��2EUiWLO� VH�QD� VYpUiGFH�D�"HNO��Å7DWR�VORYD�XU�LW� SRFKi]HMt�RG�%RKD��9�UX�MH�WR�WR�VDPp�FR�"tNDO-Hçtå�� 7R�� FR� S"LQiåHMt� -Hçtå� D�0XKDPPDG�� 3RVORYp� %Rçt�� SRFKi]t� ]H� VWHMQpKRSUDPHQH�´7DN�PXVOLPRYp�]tVNDOL�VRXKODV�NUiOH�N�çLYRWX�Y� MHKR�]HPL��$PURYLYUiWLOL�GDU\��NWHUp�S"LQHVOL�D�RED�VH�PXVHOL�YUiWLW�]S�W�GR�0HNN\�



��

.UXWRVW�.XUDMåRYF* I
9*GFRYp� .XUDMåRYF* E\OL� YHOPL� ]QHSRNRMHQL� WtP�� çH� VH� VWiOH� Y�Wåt�iVW�RE\YDWHO�0HNN\�]D�tQi�S"LGiYDW�N�0XKDPPDGRYL��1DNRQHF�2PDULEQ�DO�&KDWDE��MHGHQ�]�PRFQìFK�Y*GF* 0HNNiQF*��VH�UR]KRGO��çH�MHGLQì]S*VRE� MDN�0XKDPPDGD�XWLåLW�� MH� ]DEtW�KR�� -DN� VH� UR]KRGO�� WDN� VH� WDNpRNDPçLW� Y\GDO�X�LQLW��&HVWRX�SRWNDO�PXçH��NWHUì��NG\ç�SR]QDO�2PDU*Y]iP�U��"HNO��Å3UR� VH�QHMG"tYH�QHUR]KOpGQHå�YH�VYpP�GRP�"�&Rç�QHYtå��çH�WYiVHVWUD� )iWLPD� MH� WDNp�PXVOLPNRX"´�2PDU� E\O� YHOPL� S"HNYDSHQ� D� QHPRKOWRPX� XY�"LW�� ,KQHG� VH� Y\GDO� GR� GRPX� VYp� VHVWU\�� .G\ç� VH� S"LEOtçLO�XVO\åHO�� MDN� MHKR� VHVWUD� V� PDQçHOHP� 6DLGHP� �WRX� V~UX� 7iKi�� -DNPLOH)iWLPD� XVO\åHOD� EUDWUD� YFKi]HW�� VFKRYDOD� VYLWHN� VH� V~URX� SRG� ]iK\E\VXNQ��� 2PDU� YWUKO� GR� GRPX� D� Y\N"LNO�� Å&R� MVHP� WR� VO\åHO"´ 3"HVWDO� VHRYOiGDW�D�]D~WR�LO�QD�PDQçHOD�)iWLP\��."L�HO��Å6O\åHO� MVHP��çH� MVWH�VH�VWDOLPXVOLP\�´ )iWLPD�VH�VQDçLOD�EUiQLW�VYpKR�PXçH��DOH�2PDU�XGH"LO� L� ML��$WDN� "HNOD��Å$QR�� MVPH�PXVOLPRYp�D� Y�"tPH� Y�$OOiKD� D� MHKR�3RVOD D� W\�P*çHåG�ODW� FR� FKFHå�´�.G\ç� 2PDU� XYLG�O� MHMt� YtUX� D� RGYDKX�� SRFKRSLO�� çH� VHFKRYDO�QHYKRGQ� D� "HNO� Mt� Å1HFK�P� QDKOpGQRXW�� FR� MVWH� �HWOL��0RçQi� YDåLYtUX�SRFKRStP�´2PDU�VOtELO��çH�VYLWHN�YUiWt�D�QHç�KR�GRVWDO�GR�UXNRX�PXVHO�VH�XPìW�3RWRP��HWO�
7i�Ki��1HVHVODOL�MVPH�WL�.RUiQ��DE\�MVL�E\O�]RXIDOì��QìEUçMDNR� S"LSRPHQXWt� W�P�� NGR� VH� ERMt� %RKD�� D� MDNR� Y]ND]�NWHUì�S"LFKi]t�RG�WRKR��NGR�VWYR"LO�]HPL�D�Y\VRNi�QHEHVD�0LORVUGQì�²�2Q�VHGt�QD�VYpP�Y]QHåHQpP�WU*QX�D�YåH��FRMH� QD� QHEHVtFK� D� QD� ]HPL�� PH]L� QLPL� L� SRG� SRYUFKHP]HP��� -HPX�QiOHçt��$� MHVWOLçH� VYi� VORYD�KODVLW� SURQiåtå�-HPX�S"HNUiVQi� MPpQD�S"tVOXåt�� YçG\( 2Q��%*K� ²� D� QHQtERçVWYD� NURP� 1�KR�� ]DMLVWp� ]Qi� WDMHPVWYt�� E\( E\� E\ORVHEHOpSH�VNU\Wp����������

.G\ç�2PDU�S"HVWDO��tVW��X]QDO��çH�MVRX�WR�QHMNUiVQ�Måt�VORYD��MDNi�NG\VO\åHO� D� çH� REVDK� W�FKWR� VORY�PXVt� EìW� SUDYGLYì�� 6�PH�HP�� NWHUì� VWiOHGUçHO�Y�UXFH��Y\E�KO�N�GRPX�3URURND�D�KODVLW� ]DNOHSDO�QD�GYH"H��-HGHQ�]3URURNRYìFK� VSROH�QtN* VH� SRGtYDO� S"HV� RNQR�� .G\ç� XYLG�O� 2PDUD� VPH�HP� Y� UXFH�� ]D�DO� VH� REiYDW� R� 3URURN*Y� çLYRW�� $OH� 3URURN� WUYDO� QDWRP��DE\�2PDUD�QHFKDOL�YVWRXSLW��3DN�V�QtP�]*VWDO�R�VDPRW���=HSWDO�VH



��

KR��SUR� S"LåHO�D�RQ�RGSRY�G�O� Å3"LåHO� MVHP�S"tVDKDW�� çH�QHQt� MLQpKR�%RKDNURP� $OOiKD�D�çH�W\��0XKDPPDGH��MVL�MHKR�SRVOHP�´�6WiOH�GUçHO�Y�UXFH�PH��NWHUìP� FKW�O� S*YRGQ� 3URURND� ]DEtW�� D� WHQ� VDPì�PH� KR�P�O� RG� WpWRFKYtOH�FKUiQLW�9�Wp�GRE���NG\�FKW�OL�PXVOLPRYp�ULWXiOQ� REFKi]HW�.iEX��WR�PXVHOLG�ODW� WDMQ� Y�QRFL� D� YH� VWUDFKX��2PDU� E\O�YåDN�YHOPL� RGYiçQì� D� VLOQì�3URKOiVLO� YH"HMQ��� çH� MH� PXVOLPHP� D� åHO� S"tPR� NH� .iE��� 7HQWR� �LQXVNXWH�QLO� YH� GQH� S"HG� S"HNYDSHQìPL� ]UDN\� YåHFK�0HNNiQF* D�.iEXVNXWH�Q� REHåHO��1LNGR� VH� QHRGYiçLO� QLF� "tFW��.XUDMåRYFL� E\OL� MHåW� YtFH]QHSRNRMHQL�D�]D�DOL�YLG�W�Y�LVOiPX�KUR]EX�SUR�FHORX�0HNNX��-HMLFK�KQ�YURVWO�� $� RS�W� GRVS�OL� N� UR]KRGQXWt� ]DEtW�0XKDPPDGD�� .G\ç� R� W�FKWRSOiQHFK�XVO\åHO�VWUìF�3URURND�$EX�7iOLE��Y\VODO�çiGRVW�NH�YåHP�V\Q*P$EG�DO�0XWWDOLED��3URVLO�MH��DE\�0XKDPPDGD�RFKUiQLOL��FRç�WDNp�X�LQLOL�.G\ç�.XUDMåRYFL�YLG�OL��çH�0XKDPPDGRYL�QHPRKRX�XEOtçLW��UR]KRGOL�VH�çH�PXVt�SRVWXSRYDW� MLQDN��9\Y�VLOL�QD�.iEX�R]QiPHQt��çH�VH�]DEUD�XMHMDNìNROLY� NRQWDNW� V� PXVOLP\�� V� URGHP� $O�0XWWDOLE� D� V� URGHP+iåLPRYF*��%\OR� MLP�]DNi]iQR�SURGiYDW� L�SRWUDYLQ\�D�YRGX��æLYRW�E\OYHOPL�W�çNì��]YOiåW� NG\ç�]D�DO\�FK\E�W�SRWUDYLQ\��1HQiYLVW�.XUDMåRYF*E\OD�WDN�YHONi��çH�NG\ç�VL�PXVOLPRYp�FKW�OL�NRXSLW�MtGOR�RG�SURMtçG�MtFtFKNDUDYDQ�� $EX� /DKDE�� MHGHQ� ]� QHMY�WåtFK� QHS"iWHO� LVOiPX�� VOtELO� NXSFLGHVHWNUiW� Y�Wåt� FHQX� ]D� MHKR� ]ERçt��$� WDN�PXVOLP*P� ]QHPRçQLO� NRXSLQHMSRW"HEQ�MåtFK�Y�Ft�.DçGì� URN� Y� �DVH� SRXWL� S"LMtçG�OL� GR� 0HNN\� OLGp� ]� FHOp� $UiELH�3RXWQtFL�YLG�OL�NUXWRVW�D�QHVSUDYHGOQRVW�.XUDMåRYF* D�PQRKR�]�QLFK�VHVWDOR� QiVOHGRYQtN\� 3URURND�� .XUDMåRYFL� VH� ]D�DOL� ]D� VYp� �LQ\� VW\G�W�]YOiåW� NG\ç�Q�NWH"t�]�PXVOLP* E\OL�MHMLFK�S"tEX]QìPL��3R�W"HFK�OHWHFK�VHUR]KRGOL��çH�QDGHåHO��DV�S"HVWDW�PXVOLP\�ERMNRWRYDW�D�VXQGDOL�YìY�VNX]H� VW�Q\� .iE\�� .� MHMLFK� S"HNYDSHQt� E\O� FHOì� OLVW� ]QL�HQ� �HUY\�� NURP�~YRGQtFK�VORY�Å9H�MPpQX�$OOiKD´�



��

5RN�VPXWNX I
3URURN�D�MHKR�QiVOHGRYQtFL�VH�YUiWLOL�N�QRUPiOQtPX�]S*VREX�çLYRWD�$OH� W�çNi� OpWD� YHOPL� RVODELOD� &KDGtGçX�� NWHUi� RQHPRFQ�OD� D� EU]\]HP"HOD�� 7DN� 3URURN� ]WUDWLO� VYRX� PLORYDQRX� çHQX� D� ]iURYH� S"tWHOH�SUYQt�RVREX��NWHUi�S"LMDOD� LVOiP�D�NWHUi�PX�WDN�PQRKR�SRPiKDOD��%\OD~QLNHP�RG�YåHKR�]OpKR��FR�MHM�SRWNDOR�D�E\OD�MHKR�QHMOHSåtP�VSROH�QtNHPY� MHKR� WUiSHQt��9HOPL� ML�PLORYDO�� 6WDOR� VH� WR� Y� URFH� ���� D� WHQWR� URN� E\OQD]YiQ�URNHP�6PXWNX�%U]\�QD�WR�]HP"HO�WDNp�$EX�7iOLE��%\O�MHGQtP�]�QHMY]QHåHQ�MåtFK�OLGtY� 0HNFH�� MHGHQ� ]� Y*GF* .XUDMåRYF*�� 3"HVWRçH� QLNG\� QHS"LMDO� LVOiP�EUiQLO� 3URURND� S"HG� MHKR� QHS"iWHOL�� 3UR� 0XKDPPDGD� E\OD� WDWR� ]WUiWDMHGQDN� YHOPL� EROHVWQi� D� MHGQDN� YHOPL� QHEH]SH�Qi�� SURWRçH� SRGOHDUDEVNìFK� ]Y\N*�� NGR� MH� SRG� RFKUDQRX� YOLYQp� RVRE\�� MH� Y� EH]SH�t� WDNGORXKR��GRNXG� WD� RVRED� çLMH�� 7DN� VH� VPUWt� VWUìFH� VH�Y\WUDWLOD� L� RFKUDQD3URURND�� -HKR� QHS"iWHOp� VH� UDGRYDOL�� NG\ç� KR� YLG�OL� VPXWQpKR�� EH]PDQçHON\��NWHUi�E\�KR�PRKOD�SRW�åLW��D�VWUìFH��NWHUì�E\�KR�FKUiQLO��=D�DOLVH�N�Q�PX�FKRYDW�K*"�QHç�REY\NOH��=ORELO\�KR�GRNRQFH�L�PDOp�G�WL��-HGHQPODGì��ORY�N�KRGLO�QD�KODYX�3URURND�StVHN��DOH�3URURN�åHO�GiO�D�QLF�VL�]WRKR� QHG�ODO�� -HGQD� ]� MHKR� GFHU� SODNDOD� D� S"LE�KOD�� DE\� MHM� R�LVWLOD�� D3URURN�ML�"HNO� Å1HSOD���KRO�L�NR��$OOiK�WYpKR�RWFH�RFKUiQt�´$EX�7iOLE� E\O� SRVOHGQtP� �OiQNHP�� NWHUì� MHM� VSRMRYDO� V�.XUDMåRYFL�3URURN� FtWLO�� çH� WH
 MLç� Y� 0HNFH� QL�HKR� QHGRViKQH�� SURWRçH� VUGFH.XUDMåRYF* MVRX�]DWYU]HOi��9\SUDYLO�VH�GR�7DLIX��NGH�GRXIDO��çH�QDOH]QHSRFKRSHQt�� &HORX� FHVWX�� DVL� ��� NP�� åHO� S�åN\�� 3URPORXYDO� YH� YåHFKPtVWHFK��NGH�VH�VKURPiçGLOL� OLGp��DOH�QLNGR�KR�QHSRVORXFKDO��$�QHMHQçHQHSRVORXFKDOL�� FR� MLP� "tNi�� DOH� S"LNi]DOL� RWURN*P�� DE\� QD� Q�M� Ki]HOLNDPHQ\��6PXWQì�RSXVWLO�P�VWR��1DåHO�VL�PtVWR�YHGOH�]GL�QD�RNUDML�P�VWD�NGH� QDOH]O� VDPRWX� D� ]D�DO� VH� PRGOLW� W�PLWR� VORY\�´Ð� $OOiKX�� N� WRE� VHREUDFtP�VH�VYRX�VODERVWt�D�EH]UDGQRVWt��Ð�0LORVUGQì�� W\�MVL�3iQHP�VODEìFK��W\MVL� PìP� 3iQHP��'R� NWHUìFK� UXNRX� YNOiGiå�Pp� SRVHOVWYt"� 'R� UXNRX� �ORY�ND�NWHUì�P� XUiçt�� �L� QHS"tWHOH�� NWHUpPX� QDGH� PQRX� GiYiå�PRF"� -HVWOL� VH� QD�P�QHKQ�Yiå��QHYDGt��FR�VH�VH�PQRX�VWDQH��7YRMH�S"t]H� MH�PìP�FtOHP��8WtNiP�GREH]SH�t� VY�WOD� WYp� WYi"H�� NWHUp� UR]MDV�XMH� WHPQRWX�� D� QD� NWHUpP� ]iOHçt� WHQWR� LRQHQ�VY�W��DE\�7Y*M�KQ�Y�QHSDGO�QD�P� D�DE\�7Y*M�KQ�Y�QDGH�PQRX�QHK"P�O�8�LQtP�YåH��DE\V�E\O�VSRNRMHQ��1HQt�VtO\�D�PRFL�NURP� 7HEH�´
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=H
�� S"L� NWHUp� 3URURN� VHG�O�� VRXVHGLOD� VH� ]DKUDGRX� GYRX� EUDWU*�.G\ç� XVO\åHOL� MHKR� PRGOLWEX�� ]D�DOL� V� QtP� VRXFtWLW� D� SRVODOL� N� Q�PXRWURND�V�SRGQRVHP�SOQìFK�KUR]Q*��3"HG�MtGOHP�3URURN�"HNO� Å%LVPLOODK´ �YH�MPpQX�%RKD��6ORXçtFt��NWHUì�VH�MPHQRYDO�$GGDV��VH�YHOPL�GLYLO��9çG\(QLNG\� QLF� WDNRYpKR� RG� OLGX� WpWR� REODVWL� QHVO\åHO�� 3URURN� VH� ]HSWDO�� Å=HNWHUp�]HP� SRFKi]tå�D�MDNp�MH�WYp�QiERçHQVWYt"´ Å-VHP�N"HV(DQ�]�DV\UVNpKR�P�VWD1LQLYH�´ RGSRY�G�O�� Å=� P�VWD� GREUpKR� -RQiåH�� V\QD� 0DWRXåH�´ GRGDO3URURN��Å2GNXG�WR�Ytå"´ ]HSWDO�VH�$GGDV��Å-H�WR�P*M�EUDWU��2Q�E\O�3URURNHPD�Mi� MVHP�WDNp�3URURNHP�´ RGSRY�G�O�0XKDPPDG��$GGDV�VH�S"HGNORQLO�DSROtELO�KR�QD�KODYX��UXFH�D�QRK\��3R]QDO��çH�MH�WR�VNXWH�Qì�3URURN�.G\ç�VH�0XKDPPDG�FKW�O�YUiWLW�GR�0HNN\��PXVHO�WDP�QHMSUYH�QDMtWQ�MDNp� RFKUiQFH��0QRKR�Y*GF* NPHQ* KR�RGPtWOR�� Dç�$O�0XWDDP�ELQ$GL�VRXKODVLO�D�Y\KOiVLO�X�.iE\��çH�MH�RFKUiQFH�0XKDPPDGD��7DN�PRKO0XKDPPDG�YVWRXSLW�EH]�REDY�GR�0HNN\�
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1R�Qt�FHVWD I
-HGQp�QRFL�VSDO�3URURN�QHGDOHNR�.iE\��%\OR�WR�Y�PtVW���NGH�VSiYDO�L$EG� DO�0XWWDOLE�� =GH� KR� SUREXGLO� DUFKDQG�O� *DEULHO�� 3R]G�ML� 3URURNY\SUiY�O��FR�VH�VWDOR��Å3RVDGLO�MVHP�VH�D�RQ�P� FK\WLO�]D�UXNX��3"LYHGO�P� NHGYH"tP�.iE\��NGH�E\O�S"LSUDYHQ�%XUDT��]YOiåWQt�EtOì�N*���´3URURN� Y\SUiY�O�� MDN� QD� Q�M� QDVHGO� D� MDN� VH� V� *DEULHOHP� SR� ERNXS"HQHVO� ]� 0HNN\� GR� PHåLW\� $O�$NVD� Y� GDOHNpP� -HUX]DOpPX�� 7DP0XKDPPDG�PH]L�RVWDWQtPL�SURURN\�QDOH]O�$EUDKiPD��0RMçtåH�D�-HçtåH�0XKDPPDG� VWiO� Y� �HOH�PRGOLWE\�� 3DN� PX� S"LQHVOL� GYD� GçEiQ\�� MHGHQQDSOQ�Qì� YtQHP� D� GUXKì� POpNHP�� 9\EUDO� VL� POpNR�� 1D� WR� PX� "HNODUFKDQG�O�*DEULHO��Å%\O�MVL�GRYHGHQ�NH�VNXWH�Qp�S"LUR]HQRVWL��ORY�ND��ILWUDK��DWR�VH�VWDQH�L�V�WYìPL�OLGPL��0XKDPPDGH�´3URURN�SDN�SRNUD�RYDO�YH�Y\SUiY�Qt�� MDN�SURåOL�S"HV�EUiQX�QHEHV�DXYLG�OL�"tåL�DQG�O*��0H]L�QLPL�E\O�L�0iOLN��VWUiçFH�SHNHO��NWHUì�VH�QLNG\QHXVPtYi��0iOLN�VH�S"LEOtçLO�N�3URURNRYL�D�XNi]DO�PX�SRKOHG�QD�SHNOR�DXNUXWQp�XWUSHQt��NWHUp�MH�WDP�S"LSUDYHQR��3RWRP�KR�DQG�Op�SURYHGOL�S"HVVHGP� QHEHV�� MHGQR� SR� GUXKpP�� %�KHP� WpWR� FHVW\� RS�W� XYLG�O� -HçtåH�0RMçtåH�D�$EUDKiPD��0XKDPPDG�"HNO��çH�QLNG\�QHYLG�O��ORY�ND��NWHUìE\�PX�E\O�WDN�SRGREQì�MDNR�$EUDKiP��9LG�O� WDNp�-DQD�� -RVHID�� ,GUtVH�DÉURQD��1DNRQHF�VH�GRVWDO�N�6LGUDW�DO�0XQWDKD��NGH�S"HG�QtP�MHåW� QHE\OçiGQì�SURURN��=GH�REGUçHO�S"tND]\�SUR�Y�"tFt�
8Y�"LO� SRVHO� Y� WR�� FR� RG� MHKR� 3iQD� PX� E\OR� VHVOiQR�8Y�"LOL�YåLFKQL�Y�"tFt�Y�%RKD�� -HKR�DQG�O\� L� -HKR�SRVO\�D0\� QHG�OiPH� UR]GtO� PH]L� -HKR� SRVO\� �� D� "HNOL�� Å6O\åHOLMVPH� D� XSRVOHFKOL� MVPH�� R� 7Yp� RGSXåW�Qt� SURVtPH�� 3DQHQiå��D�X�7HEH�MH�NRQH�Qì�Qiå�FtO�´��������

3R]G�ML� E\O� RGYHGHQ�S"HG�$OOiKD�� NGH�PX�E\OR� S"LNi]iQR�� DE\� VHPXVOLPRYp�PRGOLOL� SDGHViWNUiW�GHQQ��� 3R]G�ML� 3URURN�Y]SRPtQDO� Å1D]SiWH�Qt�FHVW� MVHP�SRWNDO�0RMçtåH��=HSWDO�VH�P���NROLN�PRGOLWHE�GHQQ� VH�PXVtPXVOLPRYp�PRGOLW��.G\ç�MVHP�"HNO��çH�SDGHViW��RGSRY�G�O��çH�Pt�OLGp�MVRX�YHOPLVODEt�D�D( VH�YUiWtP�N�VYpPX�3iQX�D�SRSURVtP�KR��DE\�VQtçLO�SR�HW�PRGOLWHE�SURP� D� P*M� OLG�´ 3URURN� WDN� X�LQLO� D� SR�HW� PRGOLWHE� E\O� VQtçHQ� R� GHVHW�Å&HVWRX�MVHP�]QRYX�PtMHO�0RMçtåH�D�RQ�"HNO�WR�VDPp��$�WR�VH�RSDNRYDOR�WROLNUiW�Dç�QDNRQHF�]*VWDOR�SRX]H�S�W�GHQQtFK�PRGOLWHE��0RMçtå�YåDN�"HNO��çH�MH�WR�VWiOHPQRKR��DOH�Mi� MVHP�RGSRY�G�O��çH�Xç�VH�VW\GtP�çiGDW�R�GDOåt�~OHY\�D�]QRYX�Xç



��

MVHP� VH� QHYUiWLO� 7L� PH]L� QiPL�� NWH"t� VH� EXGRX� PRGOLW� S�WNUiW� GHQQ��� EXGRXRGP�Q�QL��MDNR�E\�VH�PRGOLOL�SDGHViWNUiW�´'DOåt�GHQ�UiQR��NG\ç�VH�3URURN�YUiWLO�]H�VYp�QHREY\NOp�QR�Qt�FHVW\GR�0HNN\��Y\SUiY�O�.XUDMåRYF*P��FR�VH�VWDOR��9�WåLQD�RGSRY�G�OD��Å7RQHQt�PRçQp�� .DUDYDQD� GR� 6ìULH� FHVWXMH� P�VtF� D� GDOåt� P�VtF� WUYi� MHMt� QiYUDW�1HQt�PRçQp�FHVWRYDW�WDN�GDOHNR�E�KHP�MHGLQp�QRFL�´� ,�PQRKR�PXVOLP* E\ORS"HNYDSHQR�D�FKW�OL��DE\�MLP�3URURN�R�YåHP�Y\SUiY�O��1�NWH"t�WR�E�çHOLR]QiPLW�$EX�%DNURYL��NWHUì� "HNO��Å-HVWOL� WR�"tNi�ViP�0XKDPPDG�� WDN� MH� WRSUDYGD��3DPDWXMWH�� çH� N� Q�PX� S"LFKi]t� VORYR� $OOiKD� EH]SURVW"HGQ� ]� QHEH� QD=HP�Y�QRFL� L�YH�GQH��&RçSDN�WR�QHQt�Y�Wåt�]i]UDN�QHç�WDWR�QR�Qt�FHVWD"´�$EX%DNU� VH� Y\GDO� GR�PHåLW\� D� SRVORXFKDO�� MDN� 3URURN� SRSLVXMH� -HUX]DOpP�!HNO��Å!tNiå�SUDYGX��y�3URURNX�$OOiKD�´ 2G�Wp�GRE\�E\O�$EX�%DNU�QD]ìYiQ$V�6LGGtN�� FRç� ]QDPHQi� WHQ�� NWHUì� GRVY�G�XMH� SUDYGX�� 2VWDWQt� WDNp]D�DOL� 3URURNRYL� Y�"LW�� NG\ç� SRSVDO� GY� NDUDYDQ\�� NWHUp� YLG�O� QD]SiWH�Qt� FHVW� GR�0HNN\�� 9åH�� FR� "HNO� VH� SRWYUGLOR�� SURWRçH� NDUDYDQ\S"LMHO\�Y��DVH��NWHUì�S"HGSRY�G�O�
6OiYD� WRPX�� MHQç� ]D� QRFL� S"HQHVO� 6YpKR� VOXçHEQtND� ]3RVYiWQp� PHåLW\� GR� PHåLW\� $O� $NVD�� MHMtç� RNROt� MVPHSRçHKQDOL��DE\FKRP�PX�XNi]DOL�Q�NWHUi�6Yi�]QDPHQt��$2Q�MH�Y�UX�VO\åtFt�D�MDVQR]"LYì��������
3"L� KY�]G� SDGDMtFt�� 9iå� GUXK� QHEORXGt�� DQL� QHE\OVYHGHQ�� DQL� QHKRYR"t� ]H� VYpKR� YODVWQtKR� SRSXGX�� -H� WRYQXNQXWt�� NWHUp� PX� E\OR� VHVOiQR�� NWHUp� KR� QDX�LO� 2Q� �VLOQì�PRFt��VLORX�YOiGQRXFt��D�Y]S"tPHQ� VH�W\�LO��]DWtPFRE\O�QD�QHMY\ååtP�RE]RUX��2Q�VH�SRWRP�S"LEOtçLO�D�VSXVWLOVH�GRO* QD�Y]GiOHQRVW�GYRX�OXN*��PRçQi�E\O�L�MHåW� EOtçH�D�YQXNO�VYpPX�VOXçHEQtNX�WR��FR�PX�VHVODO��$�MHKR�VUGFHPX� Y� WRP�� FR� YLG�O�� QHOKDOR�� &KFHWH� VQDG� SRFK\ERYDW� RWRP�� FR� YLG�O"� 9çG\( +R� YLG�O� MLç� X� S"tOHçLWRVWL� MLQpKRVHVWRXSHQt�� SREOtçH� ORWRVRYpKR� VWURPX� X� QHM]D]åtKRRNUDMH�� X� Q�KRç� MH� ]DKUDGD� Y��QpKR� S"tE\WNX�� $� NG\çS"LNU\OR� ORWRVRYì� VWURP� WR�� FR� MHM� S"LNU\OR�� RNR� VHQHRGYUiWLOR� DQL� QHEORXGLOR�� D� Y�UX� VSDW"LO� QHMY�Wåt]QDPHQt�VYpKR�3iQD�����������
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6PORXYD�Y�$NDEDK I
9�-DVULEX�çLO\�GYD�YHONp�NPHQ\��$ZV�D�&KD]UDGç��NWHUp�PH]L�VHERXQHXVWiOH�YiO�LO\��2ED�NPHQ\�XFWtYDO\�PRGO\��æLOR�WDP�WDNp�PQRKR�æLG*�NWH"t�QDSURWL�WRPX�XFWtYDOL�MHGLQpKR�%RKD��7L��DVWR�$UDE*P�S"LSRPtQDOL�çH�]�MHMLFK�VW"HGX�Y\MGH�SURURN�1DGHåHO��DV�SRXWL�NH�.iE���0QRKR�OLGt�]� -DVULEX�VH�QD�QL�FK\VWDOR�0H]L� QLPL� E\OR� L� åHVW�PXç* ]� URGX�&KD]UDGç�� 6O\åHOL� R� X�HQt� 3URURND0XKDPPDGD� D� GRPQtYDOL� VH�� çH� WR� PXVt� EìW� WHQ� 3URURN�� R� NWHUpPPOXYLOL�æLGp��5R]KRGOL�VH�0XKDPPDGD�QDYåWtYLW�D�SURPOXYLW�VL�V�QtP��.VHWNiQt�GRåOR�Y�PtVW� QD]ìYDQpP�$NDEDK�SREOtç�0HNN\��3URURN�MLP�]GHY\SUiY�O�� FR� WR� ]QDPHQi� LVOiP� D� UHFLWRYDO� V~U\� ]� .RUiQX�� 3"HGQiåHQt.RUiQX� SURPOXYLOR� N� MHMLFK� VUGFtP� QDWROLN�� çH� VH� VWDOL� PXVOLP\�� 3"LRGFKRGX�]�0HNN\�VOtELOL��çH�VH�]D�URN�YUiWt��6�LVOiPHP�Y�VUGFtFK�VH�YUiWLOLGR� -DVULEX� D� YåH� Y\SUiY�OL� VYìP� S"tEX]QìP� D� ]QiPìP�� $� GtN\� MHMLFKY\SUiY�Qt�VH�PQRKR�OLGt�VWDOR�PXVOLP\�0LQXO�URN�D�]QRYX�QDVWDO��DV�SRXWL��'YDQiFW�OLGt�]�-DVULEX�S"LåOR�GR0HNN\��DE\�VH�VHWNDOL�V�3URURNHP�D�VOtELOL�PX�Y�UQRVW��.G\ç�VH�YUDFHOL�SRVODO�V�QLPL�3URURN�VYpKR�S"tWHOH��NWHUì�MH�P�O�X�LW�LVOiP��8SO\QXO�GDOåtURN�D�QD�SRX( GR�0HNN\�S"LåOR� MHåW� YtFH�PXVOLP*��=RUJDQL]RYDOL� WDMQpVHWNiQt� V� 3URURNHP�� =� -DVULEX� S"LåOR� ��� PXç* D� MHGQD� çHQD�� 60XKDPPDGHP� D� MHKR� VWUìFHP� $O� $EEiVHP� VH� VHWNDOL� Y� QRFL�� /LGp� ]-DVULEX�VOtELOL�SRPRF�D�RFKUDQX�Y�MHMLFK�P�VW�PXVOLP*P�]�0HNN\��7HQWRVOLE� E\O� QD]YiQ� 6PORXYD� Y� $NDEDK�� %\OR� WR� YHOPL� GREUp�� SURWRçH]DWtPFR�SR�HW�PXVOLP* Y�-DVULEX�URVWO��Y�0HNFH�VWiOH�WUS�OL��3URURN�VYìPQiVOHGRYQtN*P� Y�0HNFH� SRUDGLO�� DE\� RGHåOL� GR� -DVULEX�� NGH� EXGRX� YEH]SH�t��9�WåLQD�PXVOLP* WDN�X�LQLOD�.G\ç� .XUDMåRYFL� ]MLVWLOL�� çH� MH�0XKDPPDG� GRVWDWH�Q� VLOQì�� DE\� VQLPL�PRKO�ERMRYDW��]D�DOL� VH�REiYDW��7DNp�Y�G�OL�� çH� OLGp� ]� -DVULEX� MVRXS"LSUDYHQL�PX�SRPRFL�D�EUiQLW�KR��.G\ç�YLG�OL��çH�PXVOLPRYp�RSRXåW�Mt0HNNX�� UR]KRGOL� VH�3URURND�]DEtW�G"tY��QHç�0HNNX�RSXVWt� D�S"LGi� VH�NRVWDWQtP��7DN�FKW�OL�VNRQ�LW�V�LVOiPHP�QDYçG\�
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+LGçUD I
.G\ç�YåLFKQL�RGHåOL�GR�-DVULEX��]*VWDO�3URURN�ViP��ÿHNDO�QD�VYROHQt$OOiKD��DE\�PRKO�RSXVWLW�P�VWR��=*VWDO�V�QtP�$EX�%DNU�D�$Ot�D�Q�NROLNPXVOLP*��NWHUìP�.XUDMåRYFL�QHGRYROLOL�RGHMtW��$EX�%DNU�VWiOH�çiGDO��DE\Xç�PRKO� RGMHW� GR� -DVULEX�� DOH� 3URURN�PX� YçG\� RGSRY�G�O� Å1HVS�FKHM�$OOiK�WL�XU�LW� QDMGH�S"tWHOH�QD�FHVWX�´9*GFRYp�.XUDMåRYF* VH� VHWNDOL� Y� GRP� VYpKR� S"HGND�.XVVDMH�� MDNE\OR� ]Y\NHP�� NG\ç� FKW�OL� UR]KRGRYDW� R� Q��HP� G*OHçLWpP�� +OHGDOL]S*VRE�� MDN� E\� VH� ]EDYLOL� 3URURND�� QHç� VWD�t� RGHMtW� GR� -DVULEX�� %�KHPMHMLFK� UR]KRYRUX� VH� X� GYH"t� REMHYLO� 6DWDQ� Y� SRGRE� VWDUpKR� YiçHQpKRPXçH��.G\ç�KR�XYLG�OL��SWDOL� VH�� NGR� WR� MH��2GSRY�G�O�� çH� MH� åHMFKHP�]KRU�� NWHUì� NG\ç� XVO\åHO�� FR� VH� G�MH�� WDN� MLP� S"LåHO� SRUDGLW� D� SRPRFL�9LG�OL��çH�Y\SDGi� MDNR�YiçHQì��ORY�N�D�SR]YDOL�KR�PH]L� VHEH��.DçGì�]Y*GF* S"HGNOiGDO� VYp� QiYUK\�� DOH� QHPRKOL� VH� VKRGQRXW�� GRNXG� $EX'çDKO�QHS"HGORçLO�VY*M�SOiQ��.DçGì�NPHQ�Y\åOH�MHGQRKR�VLOQpKR�PXçH�DYåLFKQL�S*MGRX��HNDW�S"HG�G*P�3URURND�D�]D~WR�t�QD�Q�M��Dç�Y\MGH��7DNE\�VH�PRKOL�SRPVWtW��9LQD�]D� MHKR�]DELWt�E\�SDGOD�QD�YåHFKQ\�NPHQ\�DURGLQD�3URURND�E\�VH�SDN�QHPRKOD�SRPVWtW��.G\ç�WR�6DWDQ�XVO\åHO��"HNO�Å7HQ� �ORY�N�Pi� SUDYGX�� 3RGOH�PpKR� Qi]RUX� MH� WR� MHGLQi� Y�F�� NWHURX�P*çHPHXG�ODW�´ $�WDN�]D�DOL�SOiQRYDW�YUDçGX�3URURND�
$�KOH��WL��NWH"t�QHXY�"LOL��FK\VWDOL�SURWL�WRE� ~NODG\��DE\�W�]DGUçHOL�� D� QHER� ]DELOL� �L� Y\KQDOL�� $� FK\VWDOL� ~NODG\�DYåDN� L� %*K� FK\VWDO� ~NODG\�� YçG\( %*K� MH� QHMOHSåt� YVWURMHQt�~NODG*��������

1Hç�S"LåOD�QRF�� YH�NWHUp�P�O� EìW�0XKDPPDG�]DELW��S"LåHO� N�Q�PXDUFKDQG�O�*DEULHO�D�"HNO��Å1HVSL�GQHV�YH�VYpP�O*çNX�´ 3URURN�SRFKRSLO��FRVH�Pi�VWiW�D�SRSURVLO�$OtKR��DE\�OHçHO�Y�MHKR�SRVWHOL��6OtELO��çH�VH�PX�QLFQHVWDQH�� .G\ç� QDGHåOD� RVXGQi� QRF�� YUDKRYp� VH� VKURPiçGLOL� S"HG3URURNRYìP�GRPHP�D��HNDOL��Dç�Y\MGH��3URURN�VH�S"HVY�G�LO��çH�MH�$Ot�YEH]SH�t� D� RSXVWLO� G*P�� 1D� WHQWR� NUiWNì� RNDPçLN� $OOiK� RGHEUDOERMRYQtN*P� ]UDN�� WDNçH� KR� QHPRKOL� YLG�W�� 0XKDPPDG� QDG� MHMLFKKODYDPL�UR]V\SDO�KUVW�StVNX�D�UHFLWRYDO�W\WR�YHUåH�
-i� VtQ�� 3"L� PRXGUpP� .RUiQX�� 7\� MVL� YVNXWNX� MHGQtP� ]Y\VODQF*�� NWHUì� SR� VWH]FH� S"tPp� MGH�� NWHUì� MH�PRFQìP� D



��

VOLWRYQìP�VHVODQì��DE\�MVL�YDURYDO�OLG��MHKRç�RWFRYp�QHE\OLYDURYiQL�� WDNçH�MVRX�OKRVWHMQt��$�XVNXWH�QLOR�VH� MLç�1DåHVORYR� QDG� Y�WåLQRX� ]� QLFK� ²� YåDN� RQL� QHY�"t�� $� YORçLOLMVPH�QD�MHMLFK�åtMH�"HW�]\��NWHUp�Dç�N�EUDGiP�VDKDMt��WDNçHKODY\� PDMt� ]YHGQXWp�� 3"HG� Q� L� ]D� Q� MVPH� XPtVWLOLS"HKUDGX�D�S"LNU\OL�MVPH�MH��WDNçH�QHYLGt����������
%RMRYQtFL� �HNDOL� FHORX� QRF� D� E\OL� UR]]OREHQL�� NG\ç� UiQR� YLG�OLY\FKi]HW� SRX]H� $OtKR�� =MLVWLOL�� çH� MHMLFK� SOiQ� VHOKDO�� 3URURN� VH� ]DWtPY\GDO�GR�GRPX�$EX�%DNUD�D�"HNO��Å$OOiK�PL�VG�OLO��çH�MH��DV�RSXVWLW�0HNNX�´Å6SROX"´ ]HSWDO� VH�$EX�%DNU��Å6SROX�´ RGSRY�G�O� 3URURN��$EX�%DNU� VHUR]SODNDO� UDGRVWt�� NG\ç� YLG�O�� çH� VOLERYDQìP� VSROH�QtNHP� QD� FHVWX� MHViP�0XKDPPDG��!HNO��ÅÐ�3RVOH�$OOiKD��]GH�MVRX�S"LSUDYHQL�GYD�YHOEORXGL�´3RWRP�VH�RGHåOL�VFKRYDW�GR�MHVN\Q� QD�KR"H�7DZU�QD�MLK�RG�0HNN\��.G\çE\OL�]D�P�VWHP��3URURN�VH�RWR�LO�D�"HNO� Å=�FHOp�]HP� $OOiKD��WRWR�MH�SUR�1�M�LSUR�P� QHMGUDçåt�NRXW��.G\E\�P� Pt�OLGp�QHGRQXWLOL�RGMHW��QLNG\�E\FK�WR�PtVWRQHRSXVWLO�´� 7R� VH� VWDOR� ���� ��� ����� .G\ç� .XUDMåRYFL� ]MLVWLOL�� çH� 3URURNRGFHVWRYDO��Y\SUDYLOL�VH�KR�SURQiVOHGRYDW��2�W"L�GQ\�SR]G�ML�VH�GRVWDOL�NMHVN\QL�� NGH� VH� 3URURN� V� $EX� %DNUHP� XNUìYDOL�� 6WDOD� VH� DOH� YHOPLSRGLYQi�Y�F��3DYRXN�SRNU\O� VYRX�VtWt� FHOì�YFKRG�GR� MHVN\Q� D�KROXE� VKROXELFt�VL�QDåOL�SREOtç�~NU\W��.G\ç�OLGp�]�0HNN\�VWiOL�X�MHVN\Q���G�OLOD�MHRG� XSUFKOtN* SRX]H� SDYRX�t� Vt(�� $EX� %DNU� VH� ]D�DO� REiYDW� R� MHMLFKçLYRW\�� 3RåHSWDO� 3URURNRYL� Å-VRX� YHOPL� EOt]NR�� -HVWOL� VH� Q�NWHUì� ]� QLFKRKOpGQH�� XYLGt� QiV�´�$OH� XVSRNRMLOD� KR� RGSRY�
� 3URURND� Å&R� P\VOtå� RGYRMLFL�OLGt��NWH"t�PDMt�MDNR�W"HWtKR�$OOiKD"´
1HUPX( VH��YçG\( %*K�MH�V�QiPL��������

3URQiVOHGRYDWHOp� ]MLVWLOL�� çH� GR� MHVN\Q� QLNGR� QHYVWRXSLO�� SURWRçHSDYX�LQD� QHE\OD� SRåNR]HQD� D� KROXE� E\� VL� ]GH� QHQDåHO� ~NU\W�� WDNçHQDNRQHF�RGHåOL�D�GR� MHVN\Q� QHYVWRXSLOL��2� W"L�GQ\�SR]G�ML� VH�3URURN�D$EX�%DNU�UR]KRGOL� MHVN\QL�RSXVWLW��3"LåHO�SU*YRGFH��NWHUì� MH�P�O�GRYpVWGR�-DVULEX�D�S"LYHGO�YHOEORXG\�3URQiVOHGRYDWHOp� VH� YUiWLOL� GR� 0HNN\� D� XU�LOL� RGP�QX� ���YHOEORXG* SUR�WRKR��NGR�3URURND�GRVWLKQH��0H]L�W�PL��NWH"t�VH�KR�Y\GDOLSURQiVOHGRYDW�E\O�L�MHGHQ�VODYQì�ERMRYQtN�6XUDND�LEQ�0iOLN��7HQ�MH�WDNpGRVWLKO�� .G\ç� VH� N� QtP� YåDN� S"LEOtçLO�� MHKR� N*�� ]DSDGO� SR� NROHQD� GRStVNX�� 7DN� VH� WR� VWDOR� W"LNUiW�� 6XUDND� SRFKRSLO�� çH� 3URURND� FKUiQtPRFQ�Måt� VtOD� D� çiGDO� KR� R� RGSXåW�Qt�� 3URURN�PX� RGSXVWLO� D� QDYtF�PX



��

VOtELO�]ODWp�QiUDPN\��NWHUp�QRVt�SHUVNì�NUiO��.LVUD���6XUDND�VH�SDN�YUiWLO]S�W� GR� 0HNN\� D� RVWDWQtP� "HNO�� çH� MH� GDOåt� SURQiVOHGRYiQt� ]E\WH�Qp�YçG\( VH�WR�QHSRGD"LOR�DQL�MHPX�
-HVWOLçH� Y\� PX� QHEXGHWH� SRPiKDW�� %*K� PX� SRPRKO� MLçG"tYH�Y�GRE���NG\�KR�Y\KQDOL�QHY�"tFt�D�NG\ç�E\O�MHGQtP]H� GYRX�� .G\ç� E\OL� RED� VNU\WL� Y� MHVN\QL�� SUDYLO� VYpPXS"tWHOL�� Å1HUPX( VH�� YçG\( %*K� MH� V� QiPL�´�$� VHVODO�PX%*K�VY*M�NOLG�D�SRGSR"LO�KR�YRMVN\�SUR�YiV�QHYLGLWHOQìPLD�SRQtçLO�VORYD�W�FK��NWH"t�QHY�"LOL��]DWtPFR�VORYR�%Rçt� MHQHMY\ååt�²�%*K�MH�]DMLVWp�PRFQì�D�PRXGUì��������

2GFKRG�3URURND�]�0HNN\�VH�QD]ìYi�KLGçUD�QHEROL�PLJUDFH��%\O� WRSUYQt� NURN� N� UR]åt"HQt� LVOiPX� QD� FHOì� VY�W� D� RG� URNX� KLGçU\� ]D�tQiPXVOLPVNì�NDOHQGi"�



��

3"tFKRG�GR�-DVULEX I
.G\ç� RE\YDWHOp� -DVULEX� XVO\åHOL�� çH� 3URURN� RSXVWLO�0HNNX� D� MH� QDFHVW� N�QLP��QHWUS�OLY� KR�Y\KOtçHOL��.DçGp�UiQR�VH�FKRGLOL�GtYDW�QD�RNUDMP�VWD�� MHVWOL�Xç�QHMHGH��9�SRQG�Ot�����]i"t�URNX�����KR�Y�GiOFH�VSDW"LOL�DYRODOL�� Å-H� WR� 0XKDPPDG�� 3RVHO� %Rçt� S"LMHO�´ 9åLFKQL� PXVOLPRYp� VHY\SUDYLOL�KR�S"LYtWDW� D�YRODOL�� Å$OOiK� MH� YHONì�� MH� QHMPRFQ�Måt��0XKDPPDG�3RVHO�%Rçt��S"LMHO�´ '�WL�D�çHQ\�PX�QD�XYtWDQRX�UDGRVWQ� ]StYDO\��9�WåLQDOLGt� KR� QLNG\� QHYLG�OD�� D� NG\ç� VH� VKURPiçGLOL�� QHY�G�OL�� NGR� ]� QLFK� MH3URURN�D�NGR�$EX�%DNU��NWHUì�V�QtP�S"LMHO��7DWR�QHMLVWRWD�YåDN�QHWUYDODGORXKR��$EX�%DNU�SRYVWDO��DE\�]DVWtQLO�3URURND�S"HG�SUDçtFtP�6OXQFHP�-DVULE�E\O�SRMPHQRYiQ�0HGtQD��FRç�]QDPHQi�0�VWR�SURURND�0XKDPPDG�]*VWDO�QHMSUYH�W"L�GQ\�Y�.XED��QHGDOHNR�RG�YVWXSX�GR0HGtQ\�� 3UYQt� SiWHN� SR� VYpP� S"tMH]GX� YHGO�PRGOLWEX��0QRKR� OLGt� KRçiGDOR�� DE\� ]*VWDO� E\GOHW� X� QLFK�� DOH� RQ� RGPtWO� D� XNi]DO� QD� VYRXYHOEORXGLFL� .DVZD�� Å1HFKWH� ML� MtW�� RQD� XNiçH� PtVWR�� NGH� ]*VWDQX� E\GOHW�´SURWRçH� Y�G�O�� çH� ML� $OOiK� SRYHGH�� 9HOEORXGLFH� QDNRQHF� XOHKOD� SREOtçGRPX�SDW"tFtPX�%DQL�DQ�1DGçDU��NPHQL�VS"t]Q�QpKR�V�PDWNRX�3URURND�'*P� E\O� SRXçtYiQ� N� VXåHQt� GDWOt� D� SDW"LO� GY�PD� VLURWN*P� 6DKORYL� D6XKHMORYL�� &KW�OL� KR� 3URURNRYL� S"HQHFKDW�� DOH� RQ� WUYDO� QD� WRP�� çH� MLPPXVt� ]DSODWLW�� 3RWRP� ]D�DOL� VWDY�W�PHåLWX� D� G*P�� NGH� E\�PRKO� 3URURNE\GOHW�� 9åLFKQL� PXVOLPRYp� SUDFRYDOL� VSROX�� DE\� E\OL� U\FKOH� KRWRYL�3"LGDO� VH� N� QLP� L� 3URURN�� 9� PHåLW� VH� SRWRP� PXVOLPRYp� VHWNiYDOL� NPRGOLWEiP� D� N� UR]KRGRYiQt� R� G*OHçLWìFK� ]iOHçLWRVWHFK�� %XGRYD� E\ODYHOPL� MHGQRGXFKi� D� VNURPQi�� 8åODSDQi� ]HP� VORXçLOD� MDNR� SRGODKD�VW"HFKD�]�SDOPRYìFK�OLVW* E\OD�SRGHS"HQD�NPHQ\�VWURP*��'YD�NDPHQ\XND]RYDO\� VP�U� PRGOLWE\�� 1HMSUYH� VH� PRGOLOL� VP�UHP� N� -HUX]DOpPX�SRWRP�E\O�DOH�VP�U�]P�Q�Q�QD�.iEX�Y�0HNFH��3R�Y\VWDY�Qt�PHåLW\�FKW�O3URURN� XSHYQLW� Y]WDK� PH]L� PXKDGçLU\� �OLGPL� ]� 0HNN\�� D� DQViU\�S*YRGQtPL� RE\YDWHOL� 0HGtQ\��� .DçGì� DQViU� VL� Y]DO� N� VRE� MHGQRKREUDWUD� ]� 0HNN\�� '�OLO� VH� V� QtP� R� YåH� D� SR�tWDO� V� QtP� MDNR� VH� �OHQHPURGLQ\��7R�E\O�SR�iWHN�LVOiPVNpKR�EUDWUVWYt�3URURN�S"HPìåOHO�� MDN�VYROiYDW� OLG�N�PRGOLWE� D�GLVNXWRYDO�R�WRP�VS"iWHOL�� 3DGO\� GYD� QiYUK\�� WURXEHQt� URKHP�� MDN� WR� G�ODOL� æLGp�� DVYROiYiQt� ]YRQHP�� MDN� WR� G�ODOL� N"HV(DQp�� 1DNRQHF� P�O� PXç� MPpQHP$EGXOOiK�LEQ�=DLG�VHQ��YH�NWHUpP�YLG�O��ORY�ND�Y�]HOHQpP�RG�YX��NWHUìGUçHO�Y�UXNRX�]YRQHN�D�URK��9H�VQX�VH�KR�]HSWDO��Å3URGiå�PL� WHQ�]YRQHN
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QHER�WHQ�URK��DE\FK�PRKO�VYROiYDW�OLG�N�PRGOLWE�"´ 0Xç�RGSRY�G�O��Å/HSåtP]S*VREHP�VYROiYiQt�OLGt�MVRX�WDWR�VORYD�
$OOiK�MH�QHMY�Wåt����[�'RVY�G�XML��çH�QHQt�ERKD��NURP� $OOiKD����[�'RVY�G�XML��çH�0XKDPPDG�MH�3URURNHP�%RçtP����[�3RM
WH�U\FKOH�N�PRGOLWE�����[�3RM
WH�U\FKOH�N�~VS�FKX����[�$OOiK�MH�QHMY�Wåt����[�1HQt�%RKD�NURP� $OOiKD�´
.G\ç� WR� 3URURN� XVO\åHO�� SRWYUGLO�� çH� WR� E\O� VNXWH�Q� VHQ� VHVODQì$OOiKHP��3RVODO�%LOiOD��NWHUì�P�O�S�NQì�VLOQì�D�]YX�Qì�KODV�� DE\� WtPWR]S*VREHP�VYRODO�OLG�N�PRGOLWE���%LOiO�WDN�X�LQLO��.UiWFH�SRWRP�QDYåWtYLO3URURND�2PDU��NWHUì�PX�VG�OLO�� çH�P�O�S"HVQ� VWHMQì� VHQ��3URURN�QD� WR"HNO��Å1HFK( MH�$OOiK�SRFKYiOHQ�´$]DQ��QHEROL�VYROiYiQt�N�PRGOLWE���NWHUp�SRFKi]t�]H�VQX�$EGXOOiKDLEQ� =DLGD� D� E\OR� Y\YROiYiQR� SRSUYp� %LOiOHP�� P*çHPH� GQHV� VO\åHW� ]PLQDUHW* YåHFK�PHåLW�QD�VY�W��



��
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%LWYD�%DGU I
0XVOLPRYp��NWH"t�RGHåOL�GR�-DVULEX��RSXVWLOL�VY*M�PDMHWHN�Y�0HNFH�DWHQ�SDGO�GR�UXNRX�MHMLFK�QHS"iWHO��3URWR��NG\ç�VH�GR]Y�G�OL��çH�VH�MHGHQ�].XUDMåRYF*��$EX�6XIMDQ��YUDFt�V�NDUDYDQRX�]H�6ìULH�GR�0HNN\��UR]KRGOLVH��çH�QDGHåHO��DV��DE\�]tVNDOL�]S�W��FR�]WUDWLOL��3URURN�MLP�GDO�VRXKODV�N~WRNX�D�YåLFKQL�VH�]D�DOL�S"LSUDYRYDW��%\OR�MLP�]MHYHQR�
'RYROHQR� MH� W�P�� NGRç� MVRX� QDSDGHQL� D� MtPç� E\ORXN"LYG�QR� DE\� ERMRYDOL�� $� %*K� Y�UX� MH� VFKRSHQ� MLPSRVN\WQRXW�SRPRF���������

7RWR�]MHYHQt�S"LSRPtQi��çH�KRUåt�Y�F�S"HG�]UDN\�$OOiKD�MH�
RGYUDFHW� VH� RG�%Rçt� VWH]N\��QHY�"LW� Y�1�M� D� Y�SRVYiWQRX0HåLWX� D� Y\KiQ�W� MHMt� RE\YDWHOH� ]� Qt� MH� MHåW� W�çåt� K"tFKS"HG�%RKHP��VYiG�W�RG�YtU\�MH�KRUåt�QHç�]DEtMHW���������

.R"LVW� YåDN� QHE\OD� MHGLQìP� G*YRGHP� N� ~WRNX�� 0XVOLPRYp� FKW�OLEìW� Y� 0HGLQ� Y� EH]SH�t� D� FKUiQLW� LVOiP�� .G\ç� PDMt� .XUDMåRYFL� SUiYRVYRERGQ� REFKRGRYDW�� WDN� PXVOLPRYp� PXVt� PtW� PRçQRVW� VYRERGQ�Y\]QiYDW�VYRX�YtUX��Y�"LW�Y�$OOiKD��SRVORXFKDW� MHKR�3RVOD�0XKDPPDGDD�VWUiçLW�MHKR�VORYR��1DSDGHQt�NDUDYDQ\�E\OR�QHMOHSåtP�]S*VREHP��MDN�WR.XUDMåRYF*P�GRNi]DW�7RX�GRERX�VH�$EX�6XIMDQ�GR]Y�G�O�R�SOiQHFK�PXVOLP* D�Y\VODO�GR0HNN\� ]SUiYX� R� KUR]tFtP� QHEH]SH�t� NDUDYDQ� D� SURVLO� R� SRPRF�9ìVOHGNHP�E\OR��çH�VH�WpP�"�YåLFKQL�.XUDMåRYFL�Y\GDOL�NDUDYDQX�EUiQLW�%\OR� WDP� DVL� �����PXç* D� ���� NRQt�� 3"LåO\� WDNp� çHQ\�� DE\� MH� ]S�YHPSRGQ�FRYDO\�N�ERML�3URURN�QLF�QHWXåLO�D�Y\SUDYLO�VH�V�PXVOLP\�N�~WRNX��%\O�]URYQD��DVUDPDGiQX�D�PXVOLPRYp� VH�SRVWLOL��%\OR� MLFK�SRX]H������Y�WåLQD�DQViU*�0�OL���NRQ� D����YHOEORXG*��QD�NWHUìFK�VH�Y�Mt]G� VW"tGDOL��'RVWDOL�VH�DçSREOtç�%DGU��NGH�UR]ELOL�VYp�VWDQ\�D��HNDOL�QD�]SUiY\�R�NDUDYDQ���7DP�VHWDNp�GR]Y�G�OL��çH�QD�Q� Y\UD]LOL�.XUDMåRYFL�V�YHONRX�DUPiGRX��6LWXDFHVH� ]P�QLOD�� 1HPRKOL� Xç� ~WR�LW� QD� NDUDYDQX�� DOH� PXVHOL� VH� EUiQLW.XUDMåRYF*P�



��

3URURN� NROHP� VHEH� VKURPiçGLO� VY*M� OLG�� DE\� MLP� Y\VY�WOLO�� FR�PDMtG�ODW�� $EX� %DNU� D� 2PDU� VOtELOL� ]D� OLG� ]� 0HNN\�� çH� EXGRX� YH� YåHPSRVORXFKDW� 3URURND�� $OH� RQ� FKW�O� VO\åHW� WDNp� Qi]RU� DQViU*�� SURWRçH� MHQHFKW�O�QXWLW�N�Q��HPX��V��tP�QHVRXKODVt��6DDG�LEQ�0XDG��MHGHQ�]�Y*GF*DQViU*��YVWDO�D�"HNO��Å9�"tPH�WL�D�S"tVDKiPH�S"HGH�YåHPL��çH�WR��FR�MVL�S"LQHVO�MH�SUDYGD��'iYiPH�WL�QDåH�VORYR�D�VRXKODV�V� WtP��çH�EXGHPH�SRVORXFKDW��'�OHM�FR�P\VOtå��0\�S*MGHPH�V�WHERX��L�NG\E\V�QiV�YHGO�GR�PR"H�´�3URURN�E\O�W�PLVORY\�YHOPL�SRW�åHQ�$EX�6XIMDQ�VH�GR]Y�G�O��NGH�VH�PXVOLPRYp�XWiER"LOL��D�]P�QLO�NXU]NDUDYDQ\�WDN��DE\�E\OD�]�MHMLFK�GRKOHGX��9\VODO�]SUiYX�.XUDMåRYF*P��çHNDUDYDQD� MH� Y� EH]SH�t� D� çH� VH�PRKRX�YUiWLW� GR�0HNN\��$OH�.XUDMåRYFLE\OL�S"tOLå�S\åQt�D�WYUGRKODYt��FKW�OL�XNi]DW�VYRX�VtOX�D�]EDYLW�VH�PXVOLP*QDYçG\�9�%DGU�VH�QDFKi]HOR�VP�UHP�N�0HGtQ� ~GROt�SOQp�SUDPHQ* YRG\�0XVOLPRYp� ]GH� ]DXMDOL� SR]LFH� WYi"t� N� ~GROt� D� ]iG\� N� SUDPHQ*P�.XUDMåRYFL� VH� ]DWtP� SRVWDYLOL� QD� GUXKRX� VWUDQX� ~GROt�� 0XVOLPRYpY\VWDY�OL�PDORX�S"HKUDGX�D�QDSOQLOL�ML�YRGRX��WDNçH�P�OL�GRVWDWHN�YRG\SUR� VHEH� D� VYi� ]Yt"DWD�� $OH� .XUDMåRYFL� E\� PXVHOL� S"HNUR�LW� ~GROt� DS"HPRFL� PXVOLP\�� DE\� VH� PRKOL� QDStW�� 9� QRFL� S"HG� ELWYRX�� NG\çPXVOLPRYp�VSDOL��]D�DOR�SUåHW�
$� KOH�� ]DKDOLO� YiV� G"tPRWRX� QD� ]QDPHQt� EH]SH�tSRVODQpKR� RG�1�M� D� VHVODO� YiP� ]� QHEH� YRGX�� DE\� YiV� MtR�LVWLO� D� RG�DO� RG� YiV� VDWDQRYX� åStQX� D� DE\�SRVtOLO� YDåHVUGFH�D�XSHYQLO�YDåH�SDW\��������

$UPiG\�VH�N�VRE� S"LEOtçLO\�Y�SiWHN����� UDPDGiQX�URNX������'på(E\O�VLOQ�Måt�QD�VWUDQ� .XUDMåRYF* D�UR]PR�LO�]HPL�WDN��çH�VH�SRK\ERYDOLMHQ� ]W�çND�� 1D� VWUDQ� PXVOLP* ]DVH� Gpå( ]HPL� XELO�� DE\� VH� MLP� GRE"HSRFKRGRYDOR�� 3URURN� FKW�O� ERMRYDW� Y� "DGiFK�� .G\ç� VH� S"LSUDYLOL�0XKDPPDG�VL�YåLPO��çH�MHGHQ�PXç�VH�Y\VXQXO�]�"DG\�S"HG�RVWDWQt��7R�VHPX� QHOtELOR� D� S"LVXQXO� KR� RåW�SHP� ]S�W� D� S"LNi]DO�� Å6W*M� Y� "DG��´�7HQ�ORY�N�� NWHUì� VH� MPHQRYDO� 6DZDG�� Y\N"LNO�� Å5DQLO� MVL� PQH��0XKDPPDGH�$OOiK�W� VHVODO��DE\V�E\O�GREUì�D�VSUDYHGOLYì�´ 3URURN�QDG]YHGO�VYRX�NRåLOL�D"HNO��Å9UD( PL�WR�´ 6DZDG�N�Q�PX�S"LåHO�D�QD�WR�PtVWR�KR�SROtELO��Å3RVOH%Rçt�� YLGtå�� FR� QiV� �HNi��0RçQi� WXWR� ELWYX� QHS"HçLML�� -HVWOL� MH� WR� Pp� SRVOHGQtVHWNiQt� V� WHERX�� MH� WR� SRVOHGQt� Y�F�� NWHURX� E\FK� FKW�O� XG�ODW�´ .UiWFH� SR]D�iWNX�ELWY\�SDN�SRGOHKO�Y�ERML�



��

3R� NRQWUROH� "DG� VH� 3URURN� RGHEUDO� GR� VWDQX� SRVWDYHQpKR� ]SDOPRYìFK�OLVW*��2GWXG�GRKOtçHO�QD�ELWYX��$EX�%DNU�]*VWDO�V�QtP�D�6DDGLEQ�0XDG� V� Q�NROLND� DQViU\� VWiOL� NROHP�� DE\� MH� FKUiQLOL�� .G\ç� 3URURNXYLG�O�PQRçVWYt�.XUDMåRYF* VH�YåHPL� MHMLFK�NRURXKYHPL�D�EXEQ\��]D�DOVH�PRGOLW�R�SRPRF��NWHURX�PX�$OOiK�VOtELO��=GH� MVRX�Q�NWHUi� MHKR�VORYD�ÅÐ� $OOiKX�� EOtçt� VH� .XUDMåRYFL�� NWH"t� VH� WL� SURWLYt� D� WYpKR� 3URURND� QD]ìYDMtOKi"HP��Ð�$OOiKX��MHVWOL�WD�PDOi�KUVWND�PXVOLP* GQHV�]K\QH��QH]*VWDQH�QLNGR�NGR�E\�W� YHOHELO�´
$� KOH�� REUiWLOL� MVWH� VH� R� SRPRF� N� VYpPX� 3iQX� D� 2QY\VO\åHO� YiV� D� "HNO�� Å3RGSR"tP�YiV� WLVtFHP� DQG�O*�� NWH"tS*MGRX�MHGHQ�]D�GUXKìP�´�1HMVWH�WR�Y\��NGR�MH�]DELOL��DOH%*K� MH�]DELO��$�QHYUKDOV� W\��NG\ç� MVL� YUKDO�� QìEUç�E\O� WR%*K�� NGR� YUKDO�� DE\� Y\]NRXåHO� Y�"tFt� GREURX� ]NRXåNRX�NWHUi�RG�1�KR�S"LåOD��9çG\( %*K�MH�VO\åtFt�D�YåHY�GRXFt�������

%LWYD� ]D�DOD� ]iSDVHP�� NG\ç� MHGHQ� ]� .XUDMåRYF* S"tVDKDO�� çH� VHQDSLMH� ]� YRG\� PXVOLP* D� SRWRP� ML� EX
 ]QL�t� QHER� ]HP"H�� +DP]D�3URURN*Y� VWUìF�� PX� Y\åHO� YVW"tF�� .XUDMåRYFL� Y\]YDOL� PXVOLP\� N� ERML�3URURN� SRVODO� $OtKR�� +DP]X� D� 8EDMGDKD� LEQ� DO�+DULVH�� DE\� VH� MLPSRVWDYLOL��$OL� D�+DP]D�VYp�SURWLYQtN\� U\FKOH�S"HPRKOL��8EDMGDK� VYpKRSURWLYQtND�SRX]H�]UDQLO��DOH�ViP�E\O�WDNp�UDQ�Q��WDNçH�PX�QDNRQHF�MHKRS"iWHOp�SRPRKOL�Y�ERML��D�SDN�KR�S"HQHVOL�GR�EH]SH�t�2E� DUPiG\� ]D�DO\� ERMRYDW� D� UR]G�OLO\� VH� QD� PHQåt� VNXSLQN\�0XVOLPRYp�XGUçHOL�VYp�SR]LFH��3"HVWRçH�.XUDMåRYFL�S"HYDçRYDOL�SR�HWQ��PXVOLPRYp�]YtW�]LOL�� UR]ELOL�PHNNiQVNRX�DUPiGX�D�]DELOL�Y�WåLQX� MHMLFKY*GF*��0H]L�]DELWìPL�E\O�L�$EX�'çDKO�D�8PDMMDK�LEQ�&KDODI��NWHUì�SDGOGR�UXNRX�VYpKR�EìYDOpKR�RWURND�%LOiOD��2VWDWQt�.XUDMåRYFL�VH�UR]SUFKOL�NG\ç�YLG�OL��çH�PXVOLPRYp�YtW�]t�3URURN� SRVODO� ]SUiYX� R� YtW�]VWYt� GR� 0HGtQ\�� 9iOH�QRX� NR"LVWUR]G�OLOL� VSUDYHGOLY� PH]L� YåHFKQ\� PXVOLP\�� 0QRKR� 0HNNiQF* E\OR]DMDWR�D�3URURN�S"LNi]DO��DE\�VH�R�Q� GRE"H�VWDUDOL�
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1HSRVOXåQRVW��S"t�LQD�SRUiçN\%LWYD�8KXG I
3RWp�� FR� VH� ]E\WN\�PHNNiQVNp� DUPiG\� YUiWLO\� ]S�W� GRP*�� VH� OLGpVHåOL�� DE\� VL� SURPOXYLOL� V�$EX� 6XIMDQHP�� Å0XKDPPDG� ]DELO� QDåH� QHMOHSåtOLGL��PXVtPH�SRPVWtW�W\��NWHUp�MVPH�]WUDWLOL�´ 5R]KRGOL�VH��çH�NDçGì��NGR�P�O~�DVW� QD� NDUDYDQ��� PXVt� S"LVS�W� N� Y\WYR"HQt� QRYp� DUPiG\� W"LNUiW� WDNY�Wåt�� QHç� E\OD� WD� Y� %DGUX��0H]L� W�PL�� NGR� VH� N� DUPiG� S"LGDOL�� E\O� LDELV\MVNì� RWURN�:DKåL� ]QiPì�GRNRQDOìP�RYOiGiQtP� RåW�SX�� -HKR� SiQ'çXEDMU�LEQ�DO�0XWLP�PX�"HNO��Å%RMXM�V�DUPiGRX��$�MHVWOL�]DELMHå�+DP]X�DSRPVWtå�WDN�VPUW�PpKR�VWUìFH��GiP�WL�VYRERGX�´ 2�WRP�VH�GR]Y�G�OD�+LQG�çHQD�$EX�6XIMDQD��D�Y]Ni]DOD�:DKåLPX��çH�KR�]DKUQH�]ODWHP�D�VW"tEUHP�MHVWOL�VSOQt�Y*OL�VYpKR�SiQD��7DNp�RQD�FKW�OD�VPUW�+DP]\��SURWRçH�]DELOMHMtKR�RWFH�D�EUDWUD�=DWtPFR� 0HNNiQFL� S"LSUDYRYDOL� VYp� SOiQ\�� 3URURN*Y� VWUìF� $O�$EEiV�� NWHUì� ]*VWDO� Y� 0HNFH� SRVODO� GR� 0HGtQ\� GRSLV� V� YDURYiQtP�,QIRUPRYDO�0XKDPPDGD�R�WDçHQt�.XUDMåRYF* V�REURYVNRX�DUPiGRX�GR8KXG��PtVWD�QHGDOHNR�0HGtQ\��3R�REGUçHQt�]SUiY\�VKURPiçGLO�3URURNVYp�S"iWHOH��DE\�VH�GRKRGOL�R�GDOåtFK�NURFtFK��8YDçRYDOL�R�WRP��çH�EXGHOHSåt� �HNDW� QD� Q� YH� P�VW� D� EUiQLW� 0HGtQX� ]D� MHMtPL� ]GPL�� QHç� MLPY\FKi]HW�YVW"tF��$OH�PODGt�ERMRYQtFL�E\OL�QHWUS�OLYt��FKW�OL�Y\MtW�]D�P�VWRD�SRVWDYLW�VH�QHS"tWHOL�WYi"t�Y�WYi"��!tNDOL��ÅÐ�3URURNX�$OOiKD��Y\SURYR
 QiVYVW"tF�QDåLP�QHS"iWHO*P��YçG\( VL�EXGRX�P\VOHW��çH�VH�MLFK�ERMtPH��QHER�çH�MVPHVODEt�´�-HGHQ�]�Y*GF* 0HGtQ\�$EGXOOiK�LEQ�8EDMM VRXKODVLO�V�3URURNHP]*VWDW� YH�P�VW� D� "HNO�� Å3URKUiOL� MVPH� YçG\�� NG\ç� MVPH� RSXVWLOL� P�VWR�� DOHQLNG\�VH�QLNGR�QHGRVWDO�GRYQLW"�´�.G\ç�YåDN�3URURN�YLG�O��çH�Y�WåLQD�MH�SURVHWNiQt�V�QHS"tWHOHP�]D�P�VWHP��VRXKODVLO�D�SR�YH�HUQt�PRGOLWE� QHFKDOS"LSUDYLW� ]EUDQ���9�SR�WX������ OLGt� VH�Y\GDOL� VP�UHP�N�KR"H�8KXG�� ]HNWHUp�E\OR�YLG�W�0HGtQX��1HS"iWHOp�VH�UR]ORçLOL�QD�~SDWt�KRU\�$EGXOOiK� LEQ�8EDMM� VH� ]ORELO�� çH� VH�3URURN�QH"tGLO� MHKR� UDGRX�D�SR�DVH�VH�YUiWLO�]S�W�GR�0HGtQ\�L�V�W"HWLQRX�ERMRYQtN*��3URURN�]*VWDO�VH����OLGPL� SURWL� REURYVNp� PHNNiQVNp� DUPiG��� NWHUi� P�OD� ����� OLGt�0XVOLPRYp� VH� GRVWDOL� Dç� N� ~SDWt� KRU\�8KXG��=GH� MLP�3URURN�S"LNi]DO�DE\� VH� VH"DGLOL� ]iG\� N� 6OXQFL�� 3DGHViWL� VW"HOF*P�S"LNi]DO� Y\VWRXSLW� QDKRUX�V�WDNRYìPWR�UR]ND]HP��Å'UçWH�VYìPL�VW"HODPL�QHS"iWHOH�GDOHNR�RG�QiVD� QHGRYROWH�� DE\� VH� N� QiP� GRVWDOL� ]H]DGX�� EH]� RKOHGX�QD� WR�� ]GD� YtW�]tPH�P\

 $EGXOOiK�LEQ�8EDMM�E\O�MHGHQ�] SRNU\WF$ ] 0HGtQ\���PXQiILT
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QHER�RQL��$( VH�VWDQH�FRNROLY��]*VWD�WH�QD�VYìFK�PtVWHFK�� L�NG\E\VWH�YLG�OL��çHXPtUiPH�QHER�VL�UR]G�OXMHPH�NR"LVW��-H�WR�QXWQp��DE\FKRP�QHPRKOL�E\W�QDSDGHQL]�YDåt�VWUDQ\�´.G\ç� PXVOLPRYp� ]DXMDOL� SR]LFH�� 3URURN� ]YHGO� VY*M� PH� D� ]YRODO�Å.GR� VL� KR� YH]PH"´ %\OD� WR� YHONi� �HVW� D� S"LKOiVLOR� VH�PQRKR�PXç*�� DOH3URURN� Y\EUDO� $EX� 'XGçDQD�� QHERMiFQpKR� ERMRYQtND�� 0XVOLPRYp� VLYHGOL� Y� ELWY� GRE"H� D� Y\KUiYDOL�� S"HVWRçH� MH� .XUDMåRYFL� �W\"LNUiWS"HY\åRYDOL�SR�WHP�PXç*��NWH"t�E\OL�XQDYHQL�GORXKRX�FHVWRX�D�QHGRE"HS"LSUDYHQL�� %�KHP� YiON\� PHNNiQVNp� çHQ\� YHGHQp� +LQG� ]D�DO\EXEQRYDW� QD� EXEtQN\�� DE\� GRGDO\� PXç*P� RGYDKX�� 9\N"LNRYDO\�� DE\]YìåLO\�MHMLFK�ERMRYQRVW��Å-HVWOL�]D~WR�tå��REHMPHPH�W� D�UR]ORçtPH�S"HG�WHERXP�NNp� NREHUFH�� -HVWOL� FRXYQHå�� QHFKiPH� W� D� QHEXGHPH� W� YtFH�PLORYDW�´�$EX'XGçDQD�"HNO��Å9LG�O�MVHP�Q�NRKR��NGR�SRPiKDO�QHS"tWHOL�GLYRNìP�N"LNHP��$OHNG\ç� MVHP�QD�Q�M� ]YHGO�PH��� Y\N"LNO� D� Mi�XYLG�O�� çH� MH� WR� çHQD��3"tOLå� VL� FHQtP3URURNRY\�]EUDQ���QHç�DE\FK�KR�SRXçLO�QD�çHQX�´ 7RX�çHQRX�E\OD�+LQG�+DP]D�� MDNR�REY\NOH��ERMRYDO�YHOPL�VWDWH�Q���DOH�S"L�YHGHQt�~WRNX�NWHUì�WpP�"�0HNNiQFH�]ORPLO��E\O�QiKOH�]DVDçHQ�:DKåLP��3R]G�ML�:DKåLY\SRY�G�O�� FR� VH� VWDOR�� Å3R]RURYDO� MVHP� ERMXMtFtKR� +DP]X�� ÿHNDO� MVHP�� DçEXGX�PtW�MLVWRWX�D�]DViKO�KR��3RRGHåHO�NH�P���DOH�XSDGO��3R�NDO�MVHP�Dç�]HP"H��DSDN�S"LVWRXSLO�D�Y]DO�VL�]S�W�VY*M�RåW�S��3RWRP�MVHP�VH�YUiWLO��1HFKW�O� MVHP�XçQLNRKR�GDOåtKR�]DEtW��=DELO�MVHP�KR��DE\FK�]tVNDW�VYRERGX�´%RMRYQtFL�.XUDMåRYF* E\OL�S"LQXFHQL�N�~VWXSX��9\SDGDOR�WR��çH�MVRXSRUDçHQL��9åH�YLG�OL�PXVOLPåWt� OX�LåWQtFL� VWRMtFt�QD�KR"H��ÿW\"LFHW� ]�QLFKQHGEDOR� S"tND]X� 0XKDPPDGD� D� VHE�KOR� GR� ~GROt�� DE\� VHEUDOL� NR"LVW�&KDOLG� LEQ� DO�:DOLG�� Y*GFH� MHGQRKR� ]� RGGtO* .XUDMåRYF*�� YLG�O�� FR� VHVWDOR�� 9UiWLO� VYp� OLGL� ]S�W� D� S"LNi]DO� MLP� ]D~WR�LW� QD� PXVOLP\� ]H]DGX�0XVOLPRYp�E\OL�]FHOD�S"HNYDSHQL��.XUDMåRYFL�]D�DOL�~WR�LW�]H�GYRX�VWUDQ�0QRKR� OLGt� SRGOHKOR� D� PXVOLPRYp� ]D�DOL� SURKUiYDW�� 6LWXDFH� VH� MHåW�]KRUåLOD��NG\ç�VH�UR]QHVOD�]SUiYD�R�VPUWL�3URURND��0XVOLPRYp�QHY�G�OL�FR� PDMt� G�ODW�� -HGHQ� �ORY�N�� NWHUì� VH� MPHQRYDO� $QDV�� Y\N"LNO�� Å%UDW"L�MHVWOL�]DELOL�0XKDPPDGD��MDNRX�Pi�Qiå�çLYRW�EH]�Q�M�FHQX"�1HP\VOHWH�QD�çLYRWQHER� QD� VPUW�� %RMXMWH� SUR� $OOiKD�� 2GHY]GHMWH� VYp� çLYRW\�� MDN� WR� XG�ODO0XKDPPDG�´ 3R� W�FKWR� VORYHFK� PXVOLPRYp� QDåOL� ]WUDFHQRX� RGYDKX�.XUDMåRYFL� ~WR�LOL� QD� SR]LFL� 0XKDPPDGD� D� MHKR� S"iWHO�� 3URURN� P�OKOXERNRX�UiQX�Y�REOL�HML��3"L� MHGQRP�]�~WRN* ]YRODO��Å.GR� ]D�QiV� SRORçtçLYRW"´ 1D�WR�SRYVWDOR�S�W�DQViU* D�ERMRYDOL��GRNXG�QHSDGOL��-HMLFK�PtVWDLKQHG�]DXMDOL�GDOåt�PXVOLPRYp��0H]L�REUiQFL�E\O� L�$EX�'XGçDQD��NWHUìFKUiQLO� 3URURND� VYìPL� UDPHQ\� D� ]H� VYpKR� W�OD� XG�ODO� WHU��� &KUiQLO
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3URURND�Dç�GR�NRQFH�ELWY\�D�QDNRQHF�]HP"HO�]DELW�VW"HODPL�Pt"HQìPL�QD3URURND�3RUiçND�PXVOLP* E\OD�SRPVWRX�.XUDMåRYF*��.G\ç�RSRXåW�OL�ELWHYQtSROH��$EX�6XIMDQ�YRODO�QD�VYp�OLGL� ÅäW�VWt�Y�ERML�VH�WHQWRNUiW�S"LGDOR�QD�QDåLVWUDQX�´ 3URURN�WR�XVO\åHO�D�Y]Ni]DO�PX�SR�2PDURYL���Å$OOiK�MH�QHMY\ååt�DQHMOHSåt�� 1HMVPH� VL� URYQL�� 1DåL� ]HP"HOL� D� MVRX� Y� UiML�� DOH� YDåL� Y� SHNOH�´0XVOLPåWt� ERMRYQtFL� MHåW� VS�FKDOL� ]D� RGMtçG�MtFtPL� .XUDMåRYFL�� DE\� VHS"HVY�G�LOL��]GD�QHRGMtçG�Mt�~WR�LW�QD�0HGtQX��3R�RGMH]GX�QHS"iWHO�S"LåHO3URURN�QD�ERMLåW� VH�SRGtYDW�QD�]WUiW\�PXVOLP*��0QRKR�]�QHMRGGDQ�MåtFKSDGOR�� %\O� PH]L� QLPL� L� +DP]D� ]DELWì� RWURNHP� :DKåLP�� 3URURN� "HNO�Å1LNG\� SUR�P� QHEXGH� VPXWQ�Måt� FKYtOH�´ +DP]RYD� VHVWUD� 6DILMD� VH� S"LåODPRGOLW�D�SURVLW�$OOiKD��Å3DW"tPH�$OOiKRYL�D�N�Q�PX�VH�YUDFtPH´�3URURN�VH�]D�DO�PRGOLW�QDG� W�O\�PUWYìFK��Å!tNiP�YiP��NDçGì�� NGR� MHUDQ�Q�NY*OL�$OOiKRYL��WDN�$OOiK�QD�Q�M�EXGH�SDPDWRYDW�YH�GQL�]PUWYìFKYVWiQt�$�GR�KUREX�SRORçWH�MDNR�SUYQt�W\��NWH"t�]QDOL�.RUiQ�QHMOpSH�´
$�QHSRNOiGHM�W\��NWH"t�QD�%Rçt�VWH]FH�E\OL�]DELWL��]D�PUWYp�1DRSDN�� RQL� MVRX� çLYt� D� X� VYpKR� 3iQD� XçtYDMt� VYRXRGP�QX� D� UDGXMt� VH� ]� WRKR�� FR� MLP� %*K� ]H� VYp� S"t]Q�XåW�G"LO��$�UDGXMt�VH��çH�WL��NWH"t�MH�QiVOHGXMt��DYåDN�GRVXGVH�N�QLP�QHS"LSRMLOL��VH�QHPXVt�QL�HKR�REiYDW�D�QHEXGRX]DUPRXFHQL�������������

3URURN�S"tVDKDO�� çH� çiGQì�PXVOLP�� NWHUì� ]HP"HO� SUR� VYRX� YtUX�� VHQHEXGH�FKWtW�YUiWLW�GR�çLYRWD�DQL�QD� MHGLQRX�KRGLQX�� L�NG\E\�PX�SDW"LOFHOì� VY�W�� -HGLQ��� NG\E\�PRKO� ERMRYDW� ]D�$OOiKD� D� ]HP"tW� SUR� Q�M� MHåW�MHGQRX�0XVOLPRYp� YLG�OL�� çH� MHMLFK� SRUiçND� E\OD� ]DS"t�LQ�QD� MHMLFKQHSRVOXåQRVWt�Y*�L�3URURNRYL��.RUiQ�"tNi��çH�E\OL�SRG�8KXG�Y\]NRXåHQL$OOiKHP�D�çH�]NODPDOL��DOH�$OOiK�MLP�MHMLFK�VODERVW�RGSXVWLO�
$�MVRX�PH]L�YiPL�WL��NWH"t�WRXçt�SR�SR]HPVNpP�çLYRW���$MVRX� PH]L� YiPL� MLQt�� NWH"t� WRXçt� SR� Y��QpP� çLYRW��� $SRWRP� YiV� RG� QLFK� RGYUiWLO�� DE\� YiV� Y\]NRXåHO�� $OH� XçYiP�Q\Qt�RGSXVWLO���D�%*K�MH�SOQì�ODVNDYRVWL�Y*�L�Y�"tFtP��������

/LGp�çLMtFt�Y�GQHåQt�GRE� E\�VL�P�OL�Y]tW�SRQDX�HQt�]�WRKR��FR�VH�VWDORSRG�8KXG��-HMLFK�SRUiçNX�]DS"t�LQLOD�QHSRVOXåQRVW�D� OiVND�N�GR�DVQìP
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Y�FHP��7R�VH�P*çH�VWiW�L�QiP��1HPXVtPH�SURçtW�WDNRYRX�ELWYX�MDNi�E\ODX� 8KXG�� DOH� P*çHPH� ERMRYDW� VH� YåtP� åSDWQìP�� FR� MH� Y� QiV�� .G\ç� VH3URURN�YUiWLO�]�ELWHYQtKR�SROH��"HNO�VYìP�OLGHP��Å9UiWLOL� MVPH�VH�]�PDOpELWY\�DOH� MH��DV�]D�tW�YHONRX�YiONX�´�0�O�QD�P\VOL�YiONX�YQLW"Qt�� VWiW� VHOHSåtP��ORY�NHP��7R�MH�GDOHNR�W�çåt��QHç�WD�QD�ELWHYQtP�SROL�
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%LWYD�3"tNRSX I
.G\ç�3URURN�SRSUYp�S"LMHO�GR�0HGtQ\��æLGp��NWH"t�WDP�çLOL��MHM�S"LMDOL�3URURN� V�QLPL� FKW�O� çtW� YH� VKRG��� D� WDN�PH]L�PXVOLP\�D�æLG\� VNXWH�Q�]DYOiGOR� SRUR]XP�Qt�� æLGp�P�OL� YROQRVW� Y\]QiQt� VYp� YtU\��0�OL� XU�LWiSUiYD�� DOH� L� SRYLQQRVWL�� 0H]L� Q� SDW"LOD� SRPRF� PXVOLP*P� Y� REUDQ�0HGtQ\�3"HVWR� DOH� PQRKR� æLG* QHVRXKODVLOR� V� S"tWRPQRVWt� 3URURND� YHP�VW���=NRXåHOL�SURWL�VRE� SRåWYDW�NPHQ\�$ZV�D�&KD]UDGç��0XVOLPRYpV�QLPL�PQRKRNUiW�MHGQDOL��DOH�EH]�YìVOHGNX��1DNRQHF�MH�PXVHOL�]�0HGtQ\Y\KQDW�� 6� W�PL�� NWH"t� ]*VWDOL�� E\OD� GRKRGQXWD� QRYi� VPORXYD�� DOHSUREOpP*P�VWiOH�QHE\O�NRQHF�� -HGHQ�]�çLGRYVNìFK�NPHQ*��%DQL�1DGLU�FKW�O�]DEtW�3URURND��DOH�MHMLFK�SOiQ�E\O�RGKDOHQ�D�VSLNOHQFL�Y\KQiQL��æLGpY�G�OL�� çH� VDPL� PXVOLP\� QHS"HPRKRX�� D� SURWR� VH� Y*GFRYp� Q�NWHUìFKçLGRYVNìFK�NPHQ* Y\GDOL�GR�0HNN\��DE\�VH�VSRMLOL�V�.XUDMåRYFL��=QDOL�FR�FKW�Mt�.XUDMåRYFL�VO\åHW��3"HGVWtUDOL��çH�Y�"t�Y�WR�VDPp�MDNR�RQL��7YUGLOL�çH�VWDUi�DUDEVNi�WUDGLFH�MH�OHSåt�QHç�X�HQt�0XKDPPDGD��çH�QiERçHQVWYt.XUDMåRYF*�� PRGORVOXçHEQLFWYt�� MH� OHSåt� QHç� YtUD� Y� MHGQRKR� %RKD�1DYUKOL��DE\�.XUDMåRYFL�QDSDGOL�0HGtQX��D�æLGp��NWH"t�EXGRX�YH�P�VW��MLP� SRPRKRX� D� QDSDGQRX�PXVOLP\� ]HYQLW"�� $� WR� EXGH� QDYçG\� NRQHFLVOiPX�.XUDMåRYFL� YLG�OL� YHONRX� PRçQRVW� D� VRXKODVLOL�� =D�DOL� S"LSUDYRYDWREURYVNRX�DUPiGX��9�Wp�GRE� E\O�Y�0HGtQ� MHQ� MHGLQì�çLGRYVNì�NPHQ�%DQL� .XUDM]D�� NWHUì� QHFKW�O� PXVOLP\� ]UDGLW�� 0XVOLPRYp� VH� R� WRPVSLNQXWt� GRY�G�OL�� -HMLFK� ]UDGD� 3URURND� QHS"HNYDSLOD� D� "HNO� R� QLFK�Å6UGFH�æLG* MVRX�X]DY"HQD�S"HG�SUDYGRX��=DSRPQ�OL��FR� MH�X�LO�0RMçtå� ��çH� MHSRX]H�MHGHQ�%*K�´
7L��NWHUìP�E\OR�GiQR�QpVW�7yUX�D�NWH"t� ML�SRWRP�QHQHVOL�MVRX�SRGREQL�RVOX��NWHUì�MH�QDORçHQ�NQLKDPL��-DN�KQXVQiMH� SRGRED� OLGt�� NWH"t� ]D� OHç� SURKODåXMt� %Rçt� ]QDPHQt�� $%*K�QHSRYHGH�VSUiYQRX�FHVWRX�QHVSUDYHGOLYì�OLG���������

0XVOLPRYp�S"HPìåOHOL��MDN�PRKRX�0HGtQX�RFKUiQLW��6O\åHOL��çH�$EX6XIMDQ� VH� MH� FK\VWi� QDSDGQRXW� V� REURYVNRX� DUPiGRX� VORçHQRX� QHMHQ� ].XUDMåRYF*�� DOH� L� GDOåtFK� DUDEVNìFK�NPHQ*��&R�PRKOL�G�ODW�� NG\ç�P�OLQD�S"tSUDY\�SRX]H�WìGHQ"�8Y�GRPRYDOL�VL��çH�MH�QHPRçQp�XEUiQLW�VH�QD
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YiOH�QpP�SROL�D�çH�MHGLQp��FR�PRKRX�G�ODW��MH�]*VWDW�YH�P�VW� D�VQDçLW�VHEUiQLW�WDP��9�0HGtQ� E\O�MHGHQ�RWURN�MPpQHP�6DOPDQ��NWHUì�]GH�çLO�MHåW�S"HG�S"tFKRGHP�3URURND��1HE\O�$UDE�� DOH�3HUåDQ��'R�$UiELH� VH� Y\GDOSRWp��FR�VH�VWDO�N"HV(DQHP�D�GR]Y�G�O�VH��çH�RGWXG�EXGH�SRFKi]HW�GDOåtSURURN��3R�S"tMH]GX�GR�0HGtQ\�E\O�SURGiQ�NXSFL��VH�NWHUìPL�FHVWRYDO�GRRWURFWYt�� 3R]G�ML� VH� VWDO�PXVOLPHP�D� ]tVNDO� YROQRVW��.G\ç� VH� RE\YDWHOp0HGtQ\� VKURPiçGLOL� N� SRUDG��� QDYUKO�� DE\� NROHP� P�VWD� Y\NRSDOLS"tNRS��3URURN�X]QDO��çH�MH�WR�GREUì�QiSDG��$�WDN�VH�PXVOLPRYp�GDOL�GRSUiFH��3UDFRYDOL�GQHP�L�QRFt��3URURN�ViP�QRVLO�NDPHQ\��$�NG\ç�E\OL�OLGpXQDYHQL��GRGiYDO�MLP�VtOX�9åH�VH�RGHKUiOR�Y�GRE���NG\�P�OL�PiOR� MtGOD�D��DVWR�WUS�OL�KODGHP�-HGQRX�PDOi�KRO�L�ND�GDURYDOD�3URURNRYL�Q�NROLN�GDWOt��NWHUp�UR]ORçLO�QDXEUXV�� 6YRODOL� OLG�� DE\� åOL� MtVW�� $� GDWOt� VWiOH� S"LEìYDOR�� Dç� VH� YåLFKQLQDMHGOL��,�SRWRP�E\OR�GDWOt�WROLN��çH�VH�QHYHåO\�QD�XEUXV��3RGREQi�XGiORVWVH� VWDOD� L� V� RYFt�� 9\SUiY�O� ML� Q�NGR�� NGR� WRPX�E\O� VY�GNHP��Å3UDFRYDOLMVPH� V� 3URURNHP� S"L� NRSiQt� S"tNRSX��0�O� MVHP�PDORX� RYH�NX� D� FKW�O� MVHP� ML3URURNRYL� XSpFW�� !HNO� MVHP� çHQ��� DE\� XPOHOD� MH�PHQ� D� XSHNOD� QiP� WURFKXFKOHED��.G\ç�QDVWDOD�QRF��SR]YDO�MVHP�MHM�QD�YH�H"L�GR�QDåHKR�GRPX��&KW�O�MVHP�DE\�S"LåHO�ViP��DOH�RQ�]DYRODO�YåHFKQ\��DE\�åOL�V�QtP��.G\ç�S"LåOL��SRGiYDOL�MVPHMtGOR��3RçHKQDO�MH�D�Y\VORYLO�%LVPLOODK���YH�MPpQX�$OOiKD��3RWRP�VH�QDMHGO�D�WRXG�ODOL�L�RVWDWQt��.G\ç�VH�QDMHGOD� MHGQD�VNXSLQD��S"LåOD�GUXKi�D� MtGOD�E\OR�VWiOHGRVWDWHN�´���� E"H]QD� URNX� ���� S"LåHO� $EX� 6XIMDQ� D� S"LYHGO� VHERX� ��� ���ERMRYQtN*��0XVOLP* YåDN�E\OR�SRX]H�������.XUDMåRYFL�RENOt�LOL�0HGtQX�DOH�PH]L�RE�PD�DUPiGDPL�E\O�KOXERNì�S"tNRS��3URURN�D�MHKR�OLGp�WpP�"P�VtF� EUiQLOL� P�VWR� S"HG� VLOQ�Måt� DUPiGRX�� 0QRKRNUiW� VH� QHS"tWHOSRNRXåHO�S"tNRS�S"HNRQDW��DOH�PXVOLPRYp�VH�YçG\�XEUiQLOL��2EiYDOL�VH�çH�MHVWOL�.XUDMåRYFL�S"tNRS�S"HNUR�t��S"LGDMt�VH�N�QLP�L�æLGp�]�0HGtQ\��1DNPHQ� %DQL� .XUDM]D�� NWHUì� çLO� YH� VKRG� V� PXVOLP\�� VWiOH� WOD�LOL� RVWDWQtæLGp��NWH"t�FKW�OL��DE\�VPORXYX�SRUXåLOL��1DNRQHF�MH�S"HVY�G�LOL��6DDG�LEQ0XDG��Y*GFH�NPHQH�$ZV�� VH� åHO� MHåW� V�GY�PD�PXçL� S"HVY�G�LW� R� WpWRVWUDåQp�SUDYG���.G\ç�S"LåOL�GR��iVWL�0HGtQ\�REìYDQp�æLG\��]MLVWLOL��çH�MHWR�MHåW� KRUåt��QHç�VH�]GiOR��6DDG��MHKRç�NPHQ�E\O�VYi]iQ�S"tEX]HQVWYtP�VNPHQHP�%DQL�.XUDM]D�� VH� MH� VQDçLO� ]tVNDW� ]S�W�� DOH� E\OR� WR�PDUQp�� 3URPXVOLP\� WR� ]QDPHQDOR� GYRMQiVREQRX� RSDWUQRVW�� SURWRçH� QHS"tWHO� E\OQ\Qt�QD�RERX�VWUDQiFK�3UR�PXVOLP\�QDVWDO\�W�çNp��DV\��%\OD�]LPD�D� MtGOR�FK\E�OR��tP�GiOYtF�� %DQL� .XUDM]D� VH� RWHY"HQ� VSRMLOL� V� QHS"tWHOHP�� .XUDMåRYFL� MLçQDSOiQRYDOL��MDN�GREìW�0HGtQX��6LWXDFH�E\OD�YHOPL�GUDPDWLFNi�D�3URURN



��

VH� PRGOLO� N� $OOiKRYL� R� SRPRF�� 7p� QRFL� VH� ]YHGOD� StVH�Qi� ERX"H� D]DV\SDOD� VWDQ\� .XUDMåRYF*�� %RX"H� WUYDOD� W"L� GQ\� D� W"L� QRFL�� 1HS"iWHOpQHPRKOL� ]DSiOLW� RKH��� DE\� VH� RK"iOL� D� XYD"LOL� MtGOR�� 9� WDNRYRX� WPDYRXQRF�SRSURVLO�3URURN� MHGQRKR� VH� VYìFK� OLGt��+X]DMID� LEQ� DO�-DPDQD�� DE\S"HNUR�LO�S"tNRS��GRVWDO�VH�N�QHS"tWHOL�D�Y\VOHFKO�MHKR�SOiQ\��9HOPL�W�çFHVH�+X]DMID�GRVWDO�GR�NUXKX�.XUDMåRYF*�� NWH"t� VH�YH� WP� UDGLOL��8VHGO� VQLPL��$�SURWRçH� QHE\O� RKH��� QLNGR� KR� QHSR]QDO�� 8VO\åHO� $EX� 6XIMDQD�Å-H
PH�GRP*��8ç�PiPH�GRVW��.RQ� L�YHOEORXGL�XPtUDMt��1HP*çHPH�S"LSUDYLWMtGOR��1HPiPH�G*YRG�GiOH�]*VWiYDW�´�.G\ç�WR�+X]DMID�XVO\åHO��WLåH�D�U\FKOHVH�YUiWLO�GR�0HGtQ\��0XVOLPRYp�VH�UDGRYDOL��NG\ç�GUXKì�GHQ�YLG�OL��çH.XUDMåRYFL� VNXWH�Q� RGMtçG�Mt�� 2EOHçHQt� 0HGtQ\� VNRQ�LOR� YtW�]VWYtPPXVOLP*�1HE\O� WR� YåDN� NRQHF� YåHFK� SUREOpP*�� $UFKDQG�O� *DEULHO� S"LåHO� N3URURNRYL� D� S"LNi]DO� PX� SRWUHVWDW� NPHQ� %DQL� .XUDM]D� ]D� ]UDGX�0XVOLPRYp� MH� REOpKDOL� ��� GQt�� Dç� VH� æLGp� Y]GDOL�� %\O� Y\EUiQ� 6DDG� LEQ0XDG�� DE\� MH� VRXGLO�� 7HQ� UR]KRGO�� çH� MH� EXGRX� VRXGLW� SRGOH� 6YDWpKRSUiYD��7DN�NDçGì��NGR�SRUXåLO� VPORXYX��PXVt� ]HP"tW�� 3URWR� E\OL� ]DELWLYåLFKQL�PXçL��æHQ\�D�G�WL�Y]DOL�GR�RWURFWYt��.G\E\�VH�XVNXWH�QLO\�SOiQ\æLG*��E\O�E\�LVOiP�]DQLNO��0tVWR�WRKR�VH�0HGtQD�VWDOD�P�VWHP�PXVOLP*�=DNUiWNR� SRWRP� ]HP"HO� 6DDG� LEQ�0XDG� QD� UiQ\�� NWHUp� REGUçHO� YELWY���$UFKDQG�O�*DEULHO�S"LåHO�N�3URURNRYL�D�]HSWDO�VH��ÅÐ�0XKDPPDGH�NGR�MH�WHQ�PUWYì"�.G\ç�S"LåHO��GYH"H�QHEHV�VH�RWHY"HO\�D�WU*Q�$OOiKD�VH�]DW"iVO�´3URURN� YVWDO�� NG\ç� XVO\åHO�� çH� 6DDG� ]HP"HO�� 3"HVWRçH� WR� E\O� PRKXWQìPXç��WL�NWH"t�MHM�QHVOL�GR�KUREX�WYUGLOL��çH�E\O�YHOPL�OHKNì��7R�DQG�Op�MLPSRPRKOL��.G\ç�KR�SRFKRYDOL��3URURN�W"LNUiW�"HNO��Å6XEKDQD�$OOiK���FKYiOD%RKX�´ D� Å$OOiKX� $NEDU� �� $OOiK� MH� QHMY\ååt�´� .G\ç� VH� KR� SWDOL�� SUR� WRXG�ODO��RGSRY�G�O��Å7HQ�KURE�E\O�SUR�WRKRWR��ORY�ND�S"tOLå�W�VQì��GRNXG�$OOiKQH]S*VRELO�� çH� VH� VWDO� SRKRGOQì�´ 7R� MH� MHGQD� ]� RGP�Q� $OOiKD� SURPX�HGQtN\�D�GREUp�PXVOLP\�
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6PORXYD�Y�+XGDMELMD I
.XUDMåRYFL�VH�VQDçLOL�]QL�LW� LVOiP��DOH�VWiOH�VH� MLP�WR�QHGD"LOR��3R�HWPXVOLP* QHXVWiOH�URVWO�D�MHMLFK�DUPiGD�VH�]Y�WåRYDOD��RG�����ERMRYQtN*Y�ELWY� %DGU�S"HV�����Y�ELWY� SRG�8KXG�Dç�SR������Y�ELWY� Å3"tNRSX´��-HGQRX��E�KHP�NDçGRUR�QtKR�S*VWX�UDPDGiQX��P�O�3URURN�VHQ��YHNWHUpP�PX� E\OR� S"LNi]iQR�� DE\�PXVOLPRYp� Y\NRQDOL� SRX( GR�0HNN\������ PXVOLP* E\OR� S"LSUDYHQR� Y\GDW� VH� QD� SRX( ]YDQRX� 8PUD�� %\OLRG�QL�Y�EtOì�RG�Y��EH]H�]EUDQt��&KW�OL�.XUDMåRYF*P�XNi]DW��çH�S"LåOL�QDSRX( D� QH� ERMRYDW�� .G\ç� VH� WR� .XUDMåRYFL� GR]Y�G�OL�� Y\VODOL� RGGtO\YHGHQp�&KDOLGHP�LEQ�DO�:DOLGHP��DE\�SRXWQtN\�]DGUçHO\��$E\�QHGRåORNH�VW"HWX��]P�QLO�3URURN�WUDVX�D�YHGO�VYp�Y�UQp�S"HV�KRUVNp�S"HFKRG\��9+XGDMELMD�� MLçQ� RG�0HNN\��3URURN*Y�YHOEORXG�SRNOHNO�D�QHFKW�O� MtW�GiO�0XVOLPRYp� P\VOHOL�� çH� MH� EX
 WYUGRKODYì� QHER� KRGQ� XQDYHQì�� $OH3URURN�"HNO��Å6WHMQi�VtOD��NWHUi�NG\VL�]DGUçHOD�VORQD�S"HG�]ER"HQtP�.iE\�� WH
]DGUçXMH�QiV�´ 3"HVWRçH�PRKOL�EìW�Xç�GUXKì�GHQ�Y�0HNFH��S"LNi]DO��DE\�VHXWiER"LOL�� 1D� WRP�PtVW� YåDN� QHE\OD� çiGQi� YRGD�� .G\ç� R� WRP� XVO\åHO3URURN�� S"LNi]DO� 1DGçLMiKRYL�� DE\� Y]DO� PLVNX� V� YRGRX�� YH� NWHUp� VHXPìYDO� S"HG� PRGOLWERX�� Y\OLO� ML� GR� SURKOXELQ� Y� ]HPL� VH� ]E\WN\SUDPHQLWp�YRG\�D�YåH�]DPtFKDO�VYRX�VW"HORX��1DGçLMiK�WR�X�LQLO�D�VY�çtYRGD�Y\WU\VNOD�WDN�QiKOH��çH�MHQ�VW�çt�VWD�LO�FRXYQRXW�9\VODOL�NH�.XUDMåRYF*P�]SUiYX��çH�S"LåOL�SRX]H�QD�SRX( FKYiOLW�YHVYDW\QL�.iE� $OOiKD�D�çH�FKW�Mt�GR�P�VWD�YNUR�LW�Y�PtUX��.XUDMåRYFL�DOHQHVRXKODVLOL�� 1DNRQHF� Y\EUDOL� 3URURNRYD� ]HW� 2VPDQD� LEQ� $IIDQD�PRXGUpKR�D�YiçHQpKR� �ORY�ND�� DE\� VH�Y\SUDYLO�GR�0HNN\�Y\MHGQiYDW�0XVOLPRYp�PH]LWtP� �HNDOL� QD� ]SUiYX�� NWHURX�S"LQHVH��.G\ç� VH� GORXKRQHYUDFHO�� ]D�DOL� PtW� R� Q�M� VWUDFK�� 1DNRQHF� VH� GRYWtSLOL�� çH� E\O� ]DELW�3URURN� VKURPiçGLO� YåHFKHQ� VY*M� OLG� NROHP� VHEH� SRG� DNiFLL� D� çiGDO� MH�DE\�PX�S"tVDKDOL�Y�UQRVW��FRç�WDNp�X�LQLOL��-H�WR�Y]SRPtQiQR�L�Y�.RUiQXMDNR� %DMDW� DO� 5XGZDQ� �S"tVDKD� Y�UQRVWL��� .UiWFH� SRWRP� VH� 2VPDQ� LEQ$IIDQ�YUiWLO�D�PXVOLPRYp�VL�RGGHFKOL��çH�VH�PX�QLF�]OpKR�QHVWDOR�1�NWH"t� PHNNiQåWt� ERMRYQtFL� ]NRXåHOL� QD� PXVOLP\� ~WR�LW�� DOH� E\OL]DMDWL� D� S"LYHGHQL� S"HG� 3URURND�� 7HQ� MLP� RGSXVWLO�� SRNXG� S"tVDKDOL�� çHS"HVWDQRX�~WR�LW�� 3RWRP�S"LåOL� RILFLiOQt� Y\VODQFL�.XUDMåRYF*�� DE\�]D�DOLPtURYp�UR]KRYRU\��-HMLFK�Y\VODQFHP�E\O�6XKDMO�LEQ�$PU��3URURN�SRSURVLO$OLKR�� DE\� VPORXYX� VHSVDO�� Å9H� MPpQX� %RKD� PLORVUGQpKR�� VOLWRYQpKR�´ WRYåDN�6XKDMO�RGPtWO��Å1DSLå�SRX]H�%LVPLOODK� ��YH� MPpQX�$OOiKD��1H]QiP�KR



��

MDNR�$U�5DKPDQD��0LORVUGQpKR��D�$O�5DKtPD��6OLWRYQpKR��´ 3URURN�VRXKODVLOD� GiO� GLNWRYDO�� Å-H� WR� VPORXYD� PH]L� 0XKDPPDGHP� �� 3RVOHP� $OOiKD� D6XKDMOHP� LEQ�$PUHP�´�Å6WRS�´ Y\N"LNO�6XKDMO��Å1HY�"tP�� çH� MVL�3RVHO�%Rçt�.G\E\FK� WRPX� Y�"LO�� QHERMRYDO� E\FK� V� WHERX��1HQt� WR� VQDG� SUDYGD"´ 3URURNGDO� VRXKODV� N� WRPX�� DE\� VH� R� Q�P� YH� VPORXY� KRYR"LOR� MHQ� MDNR� R0XKDPPDGRYL�� V\QRYL� $EGXOOiKD�� 7R� YHOPL� ]DUPRXWLOR� PXVOLP\� D2PDU�]ORVWQ� Y\N"LNO��Å&RçSDN� QHMVL� 3URURNHP�%RçtP� D�P\�PXVOLP\"�� -DNPiPH� VQiåHW� WDNRYp� FKRYiQt"�3"HFH�PiPH�SUDYGX�P\� D�QH� RQL"�� /LGp� VH� SDNEXGRX� QDåHPX� QiERçHQVWYt� MHQ� VPiW�´ $OH� 3URURN� Y�G�O�� FR� MH� QHMOHSåt� DVPORXYD�E\OD�VHSViQD��2E� VWUDQ\�VH�VKRGO\��çH�QHEXGRX�ERMRYDW�GHVHWOHW�� 7HQWR� URN� VH� YåDN�PXVt� YUiWLW� RNDPçLW� GR�0HGtQ\��$OH� S"tåWt� URNPRKRX� S"LMtW� QD� SRX(�� NWHUi� EXGH� WUYDW� W"L� GQ\�� .GR� FKW�O� V� PXVOLP\XGUçRYDW� VW\N\�� E\OR� PX� WR� GRYROHQR�� .GR� VH� FKW�O� NRQWDNWRYDW� V.XUDMåRYFL��E\OR�PX�WR�WDNp�XPRçQ�QR��6PORXYD�GRYRORYDOD�PXVOLP*P�NWH"t� FKW�OL� RSXVWLW� LVOiP�� DE\� ]*VWDOL� Y�0HNFH�� 8PRç�RYDOD� WDNp� W�P�NGR�FKW�OL�RSXVWLW�0HNNX�D�VWiW� VH�PXVOLP\��DE\�VH�Y\GDOL�GR�0HGtQ\�DOH�SRX]H�SRNXG�EXGH�VRXKODVLW� MHMLFK�URGLQD��0XVOLPRYp�PXVHOL� VOtELW�çH� YUiWt� GR� 0HNN\� NDçGpKR�� NGR� WRWR� VYROHQt� QHPi�� .� PXVOLP*P� VHFKW�O�S"LSRMLW�L�6XKDMO*Y�V\Q��DOH�SR�SRGHSVDQt�VPORXY\��VH�PXVHO�YUiWLW]S�W�GR�0HNN\��9HOLFH�SODNDO�D�3URURN�PX�"HNO��ÅÐ�$EX�'çDQGDOH��RYOiGHMVH�D�EX
 WUS�OLYì��$OOiK�QDMGH�"HåHQt�SUR�WHEH�L�WRE� SRGREQp�´9�WåLQD� PXVOLP* E\OD� UR]�DURYiQD� SRGPtQNDPL� VPORXY\�3RYDçRYDOL�S"LMHWt�WpWR�VPORXY\�]D�YHONRX�FK\EX��1HQDSDGOR�MH��çH�MH�WRYHONp�YtW�]VWYt�3URURND�� MDN�E\OR�SR]G�ML�SRWYU]HQR�$OOiKHP�YH�]MHYHQt�6PORXYD� MLP� ]DUX�RYDOD� S"tåWt� URN� EH]SH�Qì� YVWXS� GR� 0HNN\� D� RQLQHPRKOL�Y�G�W��çH�E�KHP�URNX�EXGH�SR�HW�OLGt��NWH"t�S"LMGRX�GR�0HGtQ\VH�VWiW�PXVOLP\��GDOHNR�Y�Wåt�QHç�Y�OHWHFK�PLQXOìFK��1Hç�VH�PXVOLPRYpY\GDOL�QD�]SiWH�Qt�FHVWX��SRGOH�S"tNODGX�3URURND�RE�WRYDOL�RYFH�D�RKROLOLVL� QHER� RVW"tKDOL� YODV\�� 3"HVWRçH� VH� QHGRVWDOL� Dç� NH� 6YDWp�PHåLW��� MHMLFKSRX( E\OD�S"LMDWD��9çG\( E\OD�SRGQLNQXWD�]��LVWìFK�~P\VO*��1D�]SiWH�QtFHVW� GR�0HGtQ\�E\OD�]MHYHQD�V~UD�ÔVS�FK��=D�tQi�W�PLWR�VORY\�
'DOL�MVPH�WL�GRViKQRXW�]"HWHOQpKR�~VS�FKX��YçG\( %*K�WLRGSXVWLO� WYp� YLQ\� G"tY�Måt� L� SR]G�Måt� D� 6Yp� GREURGLQt� NWRE� GRYUåLO�� %*K� W� YHGH� S"tPRX� VWH]NRX� D� SRPiKi� WLSRPRFt�PRFQRX����������

9�WåLQD� W�FK�� NWH"t� VH� FKW�OL� S"LGDW� N� 3URURNRYL� D� RSXVWLOL� 0HNNX�E\OL� YUiFHQL� ]S�W�� MDN� WR� E\OR� VHSViQR� YH� VPORXY��� 7LWR� OLGp� VH� YåDN



��

QHYUiWLOL�GR�0HNN\��DOH�çLOL�YH�VNXSLQiFK�SRGpO�SRE"Hçt��3"LGiYDOL� VH�NQLP� GDOåt�� 7\WR� VNXSLQ\� SR� �DVH� ]D�DO\� RKURçRYDW� NDUDYDQ\�� NWHUpSURMtçG�O\�NROHP��7R�P�OR�åSDWQì�YOLY�QD�REFKRG��.XUDMåRYFL�VH�QDNRQHFUR]KRGOL� D� GRYROLOL� 3URURNRYL� S"LMPRXW� MH� GR� 0HGtQ\�� =S�W� Xç� MHQHçiGDOL�� 7LWR� Y�WåLQRX� PODGt� OLGp� VH� WHG\� S"LSRMLOL� N� 3URURNRYL�3"LFKi]HOL�WDNp�OLGp�]�$ELV\QLH�D�SR�HW�PXVOLP* QHXVWiOH�URVWO�9H�VWHMQp�GRE� YHONì�ERMRYQtN�&KDOLG� LEQ�DO�:DOLG��NWHUì�S"HPRKOPXVOLP\� Y� ELWY� 8KXG�� WDNp� Y\FHVWRYDO� ]� 0HNN\� GR� 0HGtQ\�� &HVWRXSRWNDO�$PUD�LEQ�DO�$VD��GREUpKR�"H�QtND��=HSWDO�VH�&KDOLGD��Å.DP�PiåQDPt"HQR"´ &KDOLG� RGSRY�G�O�� Å0RMH� FHVWD� MH� MHGQRGXFKi�� 7HQ� �ORY�N� MHXU�LW� 3URURN��-HGX��DE\FK�VH�N�Q�PX�S"LGDO�D�VWDO�VH�PXVOLPHP��-DN�GORXKR�MVHPWR� P�O� MHåW� RGNOiGDW"´ $PU� LEQ� DO� $V� RGSRY�G�O�� Å-i� FHVWXML� ]H� VWHMQpKRG*YRGX�´�7DN�RED�FHVWRYDOL�VSROX�]D�3URURNHP��2ED�GYD�VH�YåDN�VHWNiQtV�3URURNHP�REiYDOL��SURWRçH�Y�PLQXORVWL�SURWL�Q�PX�ERMRYDOL��.G\ç�VH�VQtP� NRQH�Q� VHWNDOL�� $PU� "HNO�� ÅÐ� 3URURNX�� EXGRX� PL� RGSXåW�Q\� PRMHGiYQp� K"tFK\"�1HEXGH�PL� S"LSRPtQiQR� WR�� FR� VH� VWDOR� Y�PLQXORVWL"´ 3URURNRGSRY�G�O��Å$PUH��LVOiP�R�Lå(XMH�YåHFKQR��FR�VH�VWDOR�Y�PLQXORVWL��VWHMQ� MDNRKLGçUD�´5RN�SR�SRGHSVDQt�VPORXY\�PRKO�3URURN�S"LYpVW�VY*M�OLG�GR�0HNN\�%\OR�MLFK�DVL�������.XUDMåRYFL�RSXVWLOL�0HNNX�D�S"LKOtçHOL�ULWXiO*P�]�KRUQDG�P�VWHP��3R�XSO\QXWt� ��GQ* VH�PXVOLPRYp�YUiWLOL� Y�SRNRML� ]S�W� GR0HGtQ\�
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9\]YiQt�N�LVOiPX I
'HVHWLOHWì�NOLG��NWHUì�]DUX�RYDOD�VPORXYD�]�+XGDMELMD��]QDPHQDO��çHOLGp� ]� FHOp�$UiELH�PRKOL� S"LFKi]HW� QDYåWtYLW� 3URURND��0QRKR� ]� QLFK� VHSDN� VWDOR� PXVOLP\�� %�KHP� WRKRWR� S"tP�"t� VH� 0XKDPPDG� UR]KRGOS"HGQpVW�VYp�SRVHOVWYt� L� MLQìP�QiURG*P��9\VODO� VYp� OLGL� V�GRSLV\��NWHUpREVDKRYDO\�SRVHOVWYt�YOiGF*P�QHMY�WåtFK�QiURG* Wp�GRE\��%\OD�]DSViQDWDWR�MHKR�VORYD��Å$OOiK�P� SRVODO��DE\FK�E\O�MHKR�PLORVUGHQVWYtP�SUR�YåHFKQ\OLGL�� 3RVORXFKHMWH� WHG\� Pp� SRVHOVWYt�� çH� $OOiK� QD� YiV� VHVODO� PLORVUGHQVWYt�´7UDGXMH�VH��çH�Y�GRE���NG\�PXVOLPRYp�NRSDOL�S"tNRS�N�REUDQ� 0HGtQ\�QDUD]LOL�QD�YHONì�NiPHQ�NWHUì�QHPRKOL�S"HVXQRXW�DQL�UR]EtW��2]QiPLOL�WR3URURNRYL�� NWHUì� S"LåHO� V�PRW\NRX��!HNO� ELVPLOODK� �YH� MPpQX�$OOiKD�� DXGH"LO�QD�NiPHQ�SRSUYp�� UR]ELO� MHKR� �iVW D� "HNO� Å$OOiKX�$NEDU� �$OOiK� MHQHMY�Wåt��� E\O\� PL� GiQ\� NOt�H� 6ìULH�� Xç� YLGtP� MHMt� �HUYHQp� SDOiFH�´� !HNOELVPLOODK��YH�MPpQX�$OOiKD���XGH"LO�QD�NiPHQ�SRGUXKp��UR]ELO�GDOåt��iVWD�"HNO��Å$OOiKX�$NEDU� �$OOiK� MH�QHMY�Wåt��� E\OD�PL� GiQD�3HUVLH�� Xç� YLGtP�EtOìSDOiF�P�VWD�$O�0DGi�HQ�´ 3RW"HWt�"HNO ELVPLOODK��YH�MPpQX�$OOiKD���XGH"LOQD�NiPHQ��UR]ELO�]E\WHN�D� "HNO��Å$OOiKX�$NEDU� �$OOiK� MH�QHMY�Wåt��� E\O\�PLGiQ\�NOt�H�-HPHQX��YLGtP�RGVXG�EUiQ\�6DQDi�´
.G\ç� 3URURN� Y\VODO� VYp� SRVO\�� $EX� 6XIMDQ� D� MLQt� .XUDMåRYFLREFKRGRYDOL� SUiY� Y� 6ìULL�� Y� SURYLQFLL� 9ìFKRGQtKR� FtVD"VWYt� "tPVNpKR]YDQpKR� E\]DQWVNi� "tåH�� 9H� VWHMQp� GRE� P�O� FtVD" +HUDNOLW� VHQ�� NWHUìSR]G�ML� Y\SUiY�O� VYpPX� GYRUX�� Å9LG�O� MVHP�� MDN� QDåH� FtVD"VWYt� XSDGOR� D]YtW�]LOL� OLGp��NWH"t� MVRX� MLQpKR�Y\]QiQt�QHç�P\�´ 1HMG"tY�VL�P\VOHO��çH�VH�WRWìNi�æLG* D�FKW�O�]DEtW�YåHFKQ\�æLG\�YH�VYpP�FtVD"VWYt��$OH�]URYQD�S"LåHOY\VODQHF�]�%DVU\�VH�]SUiYRX�SUR�FtVD"H��ÅÐ�FtVD"L�+HUDNOLWH��YH�P�VW� MVRX$UDERYp��NWH"t�Y\SRYtGDMt�R�QDGS"LUR]HQìFK�Y�FHFK�´ $�]D�DO�PX�Y\SUiY�W��FRVO\åHO�R�3URURNX�0XKDPPDGRYL�.G\ç� WR� +HUDNOLW� XVO\åHO�� S"LNi]DO� YRMiN*P�� Å%�çWH� D� QDMG�WH� PLQ�NRKR��NGR�PL�R�WRP�YåHP�P*çH�"tFW�YtF�´�9RMiFL�QDOH]OL�SRX]H�$EX�6XIMDQDD� MHKR� GRSURYRG� D� S"LYHGOL� MH� S"HG� FtVD"H�� +HUDNOLW� VH� ]HSWDO�� Å-H� PH]LYiPL� Q�NGR� SRNUHYQ� VS"t]Q�Q� V� 3URURNHP� 0XKDPPDGHP"´ $EX� 6XIMDQRGSRY�G�O�� Å-i�´ &tVD" WHG\� VP�URYDO� GDOåt� RWi]N\� QD� Q�M�� SURWRçHS"HGSRNOiGDO��çH�]Qi�3URURND�QHMOpSH� Å3RY�]�PL�� MDNp�Pi�0XKDPPDG�YHYDåHP� NPHQX� SRVWDYHQt"´ $EX� 6XIMDQ� RGSRY�G�O�� Å3DW"t� N� MHGQp� ]QHMYiçHQ�MåtFK� URGLQ�´� Å$� Xç� Q�NGR� "tNDO� Q�FR� SRGREQpKR� MDNR� RQ"´



��

SRNUD�RYDO� FtVD"� Å1H�´ Å8ç� E\O� Q�NG\� SRGH]"tYiQ� ]H� Oçt� QHER� SRGYRGX"´Å1LNG\�´ Å$� SRFK\ERYDOL� MVWH� Q�NG\� R� MHKR� GXåHYQtP� ]GUDYt"´� Å1H�� QLNGRQLNG\�R�Q�P�QHSRFK\ERYDO�´�Å$� MDFt� OLGp� MHM�QiVOHGXMt"�3\åQt�QHER�SRNRUQt"´Å3RNRUQt�´�Å$�SR�HW�MHKR�QiVOHGRYQtN* URVWH�QHER�NOHVi"´�Å5RVWH��1LNGR�]�MHKRQiVOHGRYQtN* KR�]DWtP�QHRSXVWLO�´�Å.G\ç�SRGHSLVXMHWH�VPORXYX��GRGUçXMH�ML"´Å$QR�´� RGSRY�G�O� $EX� 6XIMDQ�� Å%RMRYDO� MVL� Q�NG\� SURWL� Q�PX"´� Å$QR�1�NG\� Y\KUiO� RQ� D� Q�NG\� P\�� $OH� QLNG\� QHY]DO� VYi� VORYD� ]S�W�´ &tVD" VH]HSWDO�� Å$� MDN� VH� PDMt� SRGOH� Q�M� OLGp� FKRYDW"´� Å0DMt� XFWtYDW� MHGQRKR� %RKD�%UiQt� OLGHP�MtW�YH�VWRSiFK�VYìFK�RWF* D�XFWtYDW� MLQp�ERK\��!tNi�� çH� VH�PXVtPHPRGOLW SRX]H�N�$OOiKRYL��GRGUçRYDW�VOLE\�D�SOQLW�VYp�SRYLQQRVWL�´$EX�6XIMDQ�"tNDO�SUDYGX��S"HVWRçH�E\O�3URURNRYìP�QHS"tWHOHP��%iOVH�OKiW�S"HG�RVWDWQtP��OHQ\�NDUDYDQ\��NWH"t�WDP�E\OL�V�QtP��7RWR�VHWNiQt]DNRQ�LO� FtVD" VORY\�� Å9LGtP�� çH� MH� WR� VNXWH�Qì� 3URURN�� !HNO� MVL�� çH� MHKRQiVOHGRYQtFL� RG� Q�M� QHRGFKi]HMt�� FRç� GRND]XMH� MHMLFK� SUDYGLYRX� YtUX�� SURWRçHYtUD�QHYFKi]t�GR�VUGFH��DE\�]�Q�M�SR]G�ML�XWHNOD��9�G�O�MVHP��çH�S"LMGH��$�MHVWOL�MHWR��FR� MVL�"tNDO��SUDYGD��XU�LW� S"HP*çH�L�PQH��.G\E\FK�E\O� WH
 V�QtP��XPìYDOE\FK�PX�QRK\��0*çHå�RGHMtW�´1HGORXKR�SRWRP�VH�GRVWDYLO� NH� GYRUX� Y\VODQHF�'LKMDK� V� GRSLVHPRG�3URURND�0XKDPPDGD��Å-HVWOL� S"LMPHå� LVOiP�� EXGHå� Y� EH]SH�t� D�$OOiK� W�RGP�Qt� GYRMQiVREQ��� -HVWOL� QH�� EXGHå�PXVHW�QpVW� QiVOHGN\� VYpKR� UR]KRGQXWt�´+HUDNOLW� VL� GRSLV�S"H�HWO� D� MHQ� W�çNR� VH� RYOiGDO��!HNO�'LKMDKRYL�� Å9�G�OMVHP�� çH� WY*M� SiQ� MH� 3URURNHP� $OOiKD�� 1DåH� NQLK\� KRYR"t� R� MHKR� S"tFKRGX�.G\E\FK� VH� QHEiO�� çH� P� !tPDQp� ]DELMt�� KQHG� E\FK� LVOiP� S"LMDO�� 0XVtWHQDYåWtYLW�ELVNXSD�'DJKDWLUD�D�YåH�PX�"tFW��-HKR�VORYD�MVRX�G*OHçLW�Måt�QHç�PRMH�´$� WDN� VH� 'LKMDK� Y\GDO� ]D� ELVNXSHP�� $� WHQ�PX� RGSRY�G�O�� Å$QR�� QDåHNQLK\�POXYt�R� WYpP�SiQX�� NWHUpKR� QD]ìYDMt�$KPDG�´ 3"HYOpNO� VH�]��HUQìFKåDW* GR�EtOìFK�D� WDNWR�SURPOXYLO�N� OLGHP�VKURPiçG�QìP�Y�NRVWHOH��ÅÐ!tPDQp��S"LåHO�N�QiP�GRSLV�RG�$KPDGD��NWHUì�QiV�]YH�N�$OOiKRYL��3"tVDKiP��çHQHQt�ERKD�NURP� $OOiKD�D�çH�$KPDG�MH� MHKR�VOXçHEQtNHP�D�SRVOHP�´ �$KPDG�WR�MH�MLQp�MPpQR�3URURND�0XKDPPDGD���.G\ç�WR�GDY�XVO\åHO��UR]]ORELO�VHQD� ELVNXSD�� =D~WR�LO� QD� Q�M� D� SRUDQLO� KR� WDN�� çH� EU]\� QD� VYi� ]UDQ�Qt]HP"HO�+HUDNOLW�VH�REiYDO��çH�VH�WR�VDPp�P*çH�VWiW�L�MHPX��5R]KRGO�VH�WHG\SURPOXYLW�]�EDONyQX�W�PLWR�VORY\��ÅÐ�!tPDQp��MHGHQ��ORY�N�PL�QDSVDO�GRSLV�YH�NWHUpP�P� ]YDO�NH�VYp�Yt"H��9�"tP��çH�MH�WR�3URURN�QD�NWHUpKR��HNiPH��3RM
PH]D�QtP�D�EXGHPH�å(DVWQL�Y�WRPWR�L�S"tåWtP�çLYRW��´ !tPDQp�VH�QD�WDWR�VORYDSRERX"LOL�D�+HUDNOLW�U\FKOH�"HNO��Å-HQ�MVHP�WR�]NRXåHO��&KW�O� MVHP�YLG�W�� MDNVLOQi�MH�YDåH�YtUD��-VHP�å(DVWQì��çH�MVWH�Y�UQt�VYpPX�QiERçHQVWYt�´�$E\�XGUçHOY�]HPL�SRNRM��QDYUKO��DE\�]DSODWLOL�GD� QHER�GDOL��iVW�]HP� PXVOLP*P�
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$OH�!tPDQp�QHVRXKODVLOL��.G\ç�YLG�O��çH�QHP*çH�XG�ODW�QLF�YtF��RSXVWLOSURYLQFLL� D� YUiWLO� VH� GR� .RQVWDQWLQRSROH�� KODYQtKR� P�VWD� YìFKRGQtKRFtVD"VWYt��.G\ç�RGMtçG�O�� MHåW� VH� RWR�LO� D� "HNO��Å1DSRVOHG� VERKHP�� 6ìULH�´%\O�VL�Y�GRP��çH�LVOiP�MHGQRX�GREXGH�6ìULL�'DOåt� Y\VODQHF� 3URURND� VH� GRVWDO� GR� SDOiFH� .LVU\�� SHUVNpKR� NUiOH�NGH�PX�NUiORYåWt�VWUiçFL�"HNOL��Å$ç�XYLGtå�NUiOH��PXVtå�VH�XNORQLW��$�GRNXGEXGH� V� WHERX� POXYLW�� QHVPtå� ]YHGQRXW� KODYX�´�9\VODQHF� QD� WR� RGSRY�G�O�Å7R�QLNG\�QHXG�OiP��.ODQtP�VH�MHGLQ� S"HG�$OOiKHP�´�Å7DN�WHG\�NUiO�QHS"LMPHWY*M� GRSLV�´ RGSRY�G�OL�� .G\ç� QDGHåHO� �DV� VHWNiQt�� E\O� NUiO� YHOPLS"HNYDSHQ�� NG\ç� S"HG� VHERX� YLG�O� �ORY�ND�� NWHUì� GUçHO� VYRX� KODYXY\VRNR� D� QHFKW�O� S"HG� QtP� SRNOHNQRXW�� MDN� WR� G�ODOL� YåLFKQL� RVWDWQt�3"HVWR� VL� GRSLV� S"H�HWO�� Å9H� MPpQX� $OOiKD�� 0LORVUGQpKR�� 6OLWRYQpKR�� RG0XKDPPDGD�� 3RVOD� $OOiKD�� SUR� .LVUX�� SHUVNpKR� NUiOH�� 3RNRM� V� W�PL�� NWH"tVS�FKDMt�]D�SUDYGRX��Y�"t�Y�$OOiKD�D�MHKR�3RVOD�D�Y\]QiYDMt��çH�QHQt�ERKD�NURP�$OOiKD�� MHKRç� 3RVOHP� MH� 0XKDPPDG�� 9\]ìYiP� W� YH� MPpQX� $OOiKD�� SURWRçHMVHP� MHKR� SRVOHP�� YDUXM� VY*M� OLG�� 9]NDç� MLP�� çH� QHS"LMPRX�OL� MHKR� SRVHOVWYt�SRQHVRX� VDPL� QiVOHGN\�� 6WD� VH� PXVOLPHP� D� EXGHå� Y� EH]SH�t�� -HVWOL� MLP� WRQHVG�Otå�� SRQHVHå� ]D� QHY�GRPRVW� VYìFK� SRGGDQìFK� YLQX� W\�´�.UiO� VH� YHOPLUR]]ORELO� D� UR]WUKDO� GRSLV� QD� NRXVN\�� 3R� QiYUDWX� GR� $UiELH� Y\SUiY�OY\VODQHF�� FR�.LVUD�XG�ODO� D�3URURN�RGSRY�G�O��Å1HFK( $OOiK� WDNp� UR]WUKiMHKR� NUiORYVWYt� QD� NRXVN\�´ $� R� Q�NROLN� OHW� SR]G�ML� VH� WDNp� WDN� VNXWH�Q�VWDOR�'DOåt�GRSLV�E\O�Y\VOiQ�N�1HJXVRYL��NUiOL�$ELV\QLH�� Å3RNRM�$OOiKRYL�.UiOL��1HMVYDW�MåtPX��6WUiçFL�YtU\�
2Q�MH�%*K���QHQt�ERçVWYD�NURP� Q�KR���YOiGFH��S"HVYDWì�PtU�� Y�UQì�� RFKUiQFH� EH]SH�Qì�� PRFQì�� VDPRYOiGQì�YHOPRçQì�� 2� VODYQ�Måt� MH� %*K� QHç� YåH� WR�� FR� N� 1�PXS"LGUXçXMt���������

'RVY�G�XML��çH� -Hçtå��V\Q�0DULH�� MH� ERçtP�GXFKHP�D� MHKR� VORYHP�� NWHUìP%*K�REGD"LO�0DULL��SDQQX�WDN�GREURX�D��LVWRX��çH�SR�DOD�-HçtåH��$OOiK�KR�VWYR"LO]H� VYpKR� GXFKD�� WDN� MDNR� VWYR"LO� $GDPD� VYRX� GODQt� D� GXFKHP��9\]ìYiP� W� N$OOiKRYL��-HGLQpPX��9\]ìYiP�W���DE\V�PX�E\O�SRVOXåQì��QiVOHGRYDO�P� D�Y�"LO�çH� MVHP� SRVOHP�$OOiKD�� 3RNRM� V� W�PL�� NGR� NUi�t� SR� S"tPp� VWH]FH�´ $ELV\MVNìNUiO�E\O�PRXGUì��ORY�N�D�E\O�SRYDçRYiQ�]D�GREUpKR�N"HV(DQD��8ç�G"tYHVO\åHO�R�3URURNRYL� D� MHKR�QiERçHQVWYt� RG�PXVOLP*�� NWH"t�S"HG�Q�NROLNDOHW\�KOHGDOL�Y�MHKR�]HPL�RFKUDQX��'RSLVHP�E\O�YHOPL�UR]UXåHQ��6HVWRXSLO]�WU*QX��DE\�XNi]DO�VYRX�SRNRUX��D�VWDO�VH�PXVOLPHP��7DNWR�RGSRY�G�O



��

QD� 3URURN*Y� GRSLV�� Å3UR�0XKDPPDGD�� 3RVOD� %RçtKR�� RG� 1HJXVH� $VKDPD�NUiOH� $ELV\QLH�� $VVDODPX� DOHMNXP�� y� 3URURNX� %Rçt�� ZD� UDKPDWX� $OOiK� ZDEDUDNiWXKX��7R�RQ�P� S"LYHGO� N� LVOiPX��2EGUçHO� MVHP�7Y*M�GRSLV��3RVOH�%Rçt�7Yt�QiVOHGRYQtFL��PH]L�QLPL�L�7Y*M�EUDWUDQHF�'çDIDU��]GH�çLMt�GRGQHV��9�"tP��çHMVL� VNXWH�Q� 3URURNHP�$OOiKD� D� REQRYXML� VOLE� Y�UQRVWL�� NWHUì� MVHP� VORçLO� S"HG�DVHP� WYpPX� EUDWUDQFL� 'çDIDURYL�� V� MHKRç� SRPRFt� MVHP� VH� VWDO� PXVOLPHP� DRGGDO�MVHP�VH�3iQX�YåHFK�VY�W*�´ÿWYUWì�SRVHO�VH�SODYLO�GR�$OH[DQGULH��DE\�VH�VHWNDO�V�0DTDZTLVHP�YOiGFHP� (J\SWD�� NWHUì� E\O� NRSWVNìP� N"HV(DQHP�� 9H� VYpP� GRSLVH� MHM3URURN�çiGDO��DE\�S"LMDO� LVOiP��9çG\( MDNR�N"HV(DQ��NWHUì� Y�"t� Y� -HçtåH�PXVt�WDNp�Y�"LW�Y�Q�M��QHER( S"LQHVO�RG�$OOiKD�VWHMQp�SRVHOVWYt��Å9H�MPpQX$OOiKD�� 0LORVUGQpKR�� 6OLWRYQpKR�� RG�0XKDPPDGD�� V\QD� $EGXOOiKD�� YHONpPX.RSWRYL��3RNRM�V�W�PL��NWH"t�QiVOHGXMt�3UDYGX��3"LMPL�LVOiP�D�VWD� VH�PXVOLPHP�$OOiK� VH� WL� RGP�Qt� GYRMQiVRE�� -HVWOL� RGPtWQHå�� EXGHå� RGSRY�GQì� ]D� WR�� çH� MVLQHGRYROLO� VYìP� OLGHP� ~�DVWQLW� VH� -HKR� PLORVUGHQVWYt�´ 0DTDZTLV� ]D� GRSLVSRG�NRYDO�� GRE"H� VH� R� Y\VODQFH� SRVWDUDO� D� SRVODO� 3URURNRYL� PQRKRGiUN*��DOH�PXVOLPHP�VH�QHVWDO�3"HVWRçH� QD� Yì]YX� 3URURND� N� LVOiPX� RGSRY�G�OD� SRX]H�$ELV\QLH�QH�YåH�E\OR�]WUDFHQR��YçG\( R�Q�NROLN�OHW�SR]G�ML�VH�3HUVLH��6ìULH�L�(J\SWVWDO\�PXVOLPVNìPL�VWiW\�
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1iYUDW�GR�0HNN\ I
3"HVWRçH�VH�Y]WDK\�PH]L�0HNNRX�D�0HGtQRX�SR�SRGHSViQt�VPORXY\Y� +XGDMELMD� ]OHSåLO\�� E\O� GHVHWLOHWì� PtU� SRUXåHQ� .XUDMåRYFL� ~WRNHPRGGtO* %DQL�%DNUD�QD�PXVOLPVNì�NPHQ�&KX]DDK��3URURN��MDNPLOH�XVO\åHOR� ~WRNX�� LKQHG� QD"tGLO� S"tSUDY\� N� YiOFH�� 1HFKW�O� ERMRYDW� YH� P�VW��� DSURWR�VH�SR�S"tSUDYiFK�UR]KRGO�FHVWRYDW�U\FKOH�D�QHS"tWHOH�WDN�S"HNYDSLW�2E\YDWHOp�0HNN\�QHEXGRX�PtW� �DV� QD� S"tSUDY\� D� ]DVNR�HQL� VH� EXGRXPXVHW� Y]GiW�� 0XVOLPRYp� SDN� PRKRX� REVDGLW� P�VWR� EH]� ]WUiW\� QDçLYRWHFK��9�GRE���NG\�VH�PXVOLPVNi�DUPiGD�Y�SR�WX��������OLGt�Y\GDODVP�UHP�N�0HNFH��E\O�]URYQD�UDPDGiQ��RVPì�URN�KLGçU\��0QRKR�OLGt�VHSRVWLOR��S"HVWRçH�WR�QHE\OR�S"L�FHVWRYiQt�MHMLFK�SRYLQQRVWt��1�NWH"t�]�QLFKQHYLG�OL�VYp�GRPRY\�Y�0HNFH�YtFH�QHç�RVP�OHW�9H� VWHMQp� GRE� VH� VWUìF� 3URURND�$O�$EEiV� UR]KRGO� VH� VYRX� çHQRXRSXVWLW� 0HNNX� D� S"LGDW� VH� N� PXVOLP*P� Y� 0HGtQ��� 1HPXVHOL� MtW� DQLGDOHNR�� 9H� Y]GiOHQRVWL� DVL� ��� NP� RG� 0HNN\� QDUD]LOL� QD� PXVOLPVNpOHçHQt��.G\ç�MH�3URURN�XYLG�O��"HNO��Å7YRMH�KLGçUD�MH�SRVOHGQt�KLGçURX�D�PpSURURFWYt� MH� SRVOHGQtP� SURURFWYtP�´ $O�$EEiV� VH� S"LGDO� N� DUPiG� D� MHKRçHQD�VH�Y\GDOD�GiO��GR�EH]SH�t�0HGtQ\�1DGHåOD�QRF�D�PXVOLPRYp�]DSiOLOL�RKQ���0HNNiQFL�E\OL�S"HNYDSHQLWROLND� VY�WO\��$EX�6XIMDQ� VH� WHG\�Y\GDO� ]MLVWLW�� FR� VH�G�MH��1iKOH�XYLG�O$O�$EEiVH� S"LMtçG�W� ]H� VP�UX� RKQLå(�� 3"LMtçG�O� MDNR� PtURYì� Y\VODQHF3URURND� D� KQHG� VH� REUiWLO� QD� $EX� 6XIMDQD� V� W�PLWR� VORY\�� Å0XVOLPRYpS"LåOL�V�YHONRX�DUPiGRX��5DGåL�VH�Y]GHMWH�D�QHERMXMWH��3RM
 VH�PQRX�D�VHWNHM�VH�V3URURNHP�´� $EX� 6XIMDQ� VRXKODVLO� D� XVHGO� ]D� $O�$EEiVH� QD� EtORX3URURNRYX� PXOX�� .G\ç� GRMHOL� N� PXVOLPVNpPX� WiERUX�� E\OD� MHåW� QRF�9çG\�� NG\ç� PtMHOL� RKH��� YRODOL� QD� Q��� Å.GR� MHGH"´ 1LNGR� QHSR]QDO� YQH]QiPHP�PXçL�QHS"tWHOH��DOH�YåLFKQL�]QDOL�$O�$EEiVH��D�GRYROLOL�MLP�MHWGiO��.G\ç�PtMHOL�2PDUD�� WHQ�$EX�6XIMDQD�KQHG�SR]QDO� D� Y\N"LNO��Å$EX6XIMDQ�� QHS"tWHO� $OOiKD�´ %�çHO� ]D� QtP� D� FKW�O� KR� ]DEtW�� DOH� $O�$EEiVSREtGO�PXOX��'RVWDOL�VH�NH�VWDQX�3URURND�FKYtOL�S"HG�2PDUHP��NWHUì�EH]GHFKX� S"LE�KO� ]D� QLPL�� 2PDU� SURVLO� 3URURND� �� ÅÐ� 3RVOH� %Rçt�� GRYRO� PLVNRQ�LW� çLYRW� $EX� 6XIMDQD�� QHS"tWHOH� LVOiPX�� NWHUì� YHGO� DUPiGX� .XUDMåRYF*SURWL�QiP�´�$O�$EEiV�KR�S"HUXåLO��Å6OtELO�MVHP��çH�VH�R�Q�M�E�KHP�MHKR�SRE\WX]GH�SRVWDUiP�´ 3URURN�WHG\�SRçiGDO�$O�$EEiVH��DE\�QHFKDO�$EX�6XIMDQDYH�VYpP�VWDQX�S"HVSDW�Dç�GR�UiQD�



��

5iQR�KR�S"LYHGOL�N�3URURNRYL��NWHUì�VH�]HSWDO� Å$EX�6XIMDQH�� FRçSDNMHåW� QHYLGtå�� çH� QHQt� ERKD� NURP� $OOiKD"´� 7HQ� RGSRY�G�O�� Å3RNXG� E\� E\OMHåW� Q�MDNì�MLQì��XU�LW� E\�PL�GR�GQHåQtKR�GQH�SRPRKO�´ 3URURN�"HNO��Å6W\
 VH$EX�6XIMDQH��8ç�MH��DV��DE\V�XY�"LO��çH�MVHP�VNXWH�Q� 3URURNHP�$OOiKD�´�$EX6XIMDQ� VL� XY�GRPRYDO�� çH� KR� 2PDU� QHP*çH� ]DEtW�� D� SURWR� SR� FKYtOLRGSRY�G�O�� Å3"HVWRçH� YLGtP�� çH� MVL� GREUì� D� ODVNDYì� �ORY�N�� QHPRKX� WRPXY�"LW�´�9�WX�FKYtOL�"HNO�$O�$EEiV��NWHUì�VWiO�YHGOH�Q�M��Å8Y�"��WDN�MDNR�MVHPWR� XG�ODO� Mi�´� $EX� 6XIMDQ� VWiO� FKYtOL� ]DUDçHQ�� çH� MH� $O�$EEiV� WDNpPXVOLPHP�D�SDN�S"HGH�YåHPL�S"tVDKDO�SRNRMQìP�D��LVWìP�KODVHP��Å1HQtERKD�NURP� $OOiKD�D�0XKDPPDG�MH�MHKR�3URURN�´3URURN�S"LNi]DO�$EX�6XIDMQRYL��DE\�VH�YUiWLO�GR�0HNN\�D�YåHP�"HNO�çH� S"tåWt� UiQR� YHMGRX� PXVOLPRYp� GR� P�VWD�� 1Hç� $EX� 6XIDMQ� RGHåHO�QDYUKO� $O�$EEiV� 3URURNRYL�� DE\� $EX� 6XIDMQRYL� GDO� Q�MDNRX� IXQNFL�QHER( MH�WR�YiçHQì��ORY�N��3URURN�WXWR�UDGX�Y\VO\åHO�D�REUiWLO�VH�N�$EX6XIMDQRYL�� Å!HNQL� OLGHP�� çH� NDçGì�� NGR� VH� VFKRYi� YH� WYpP� GRP��� EXGH� YEH]SH�t�´ 7R�E\OD�SUR�$EX�6XIMDQD�YHONi��HVW��3URURN�PX�VOtELO��çH�NDçGì�NGR�]*VWDQH�YH�VYpP�GRP� QHER�Y�GRP� $EX�6XIMDQD��L�Y�.iE���EXGH�YEH]SH�t�$EX�6XIMDQ� VH� U\FKOH�YUiWLO�GR�P�VWD��9\GDO� VH�S"tPR�QD�KRUX�� QDNWHURX�Y\VWRXSLOD� Y�PLQXORVWL� L�+DGçDU�� NG\ç� KOHGDOD� YRGX�SUR� VYpKRV\QD�� D� ]H� NWHUp� SR]G�ML� SURPORXYDO� 3URURN� D� VYRODO� .XUDMåRYFH��!HNO�Å2E\YDWHOp�0HNN\�� RKQ��� NWHUp� MVPH� YLG�OL� NROHP�� MVRX� RKQ� 0XKDPPDGRYDOHçHQt� D� MHKR� OLGt��3"LåHO� V�YHONRX� DUPiGRX�� VH� NWHURX� VH�QHP*çHPH� VURYQiYDW�1HMOHSåt�E\�E\OR��NG\E\FKRP�VH�Y]GDOL��.DçGì��NGR�]*VWDQH�Y�PpP�GRP� QHER�YHVYpP�YODVWQtP��L�Y�.iE���EXGH�Y�EH]SH�t�´%U]\�UiQR�QiVOHGXMtFtKR�GQH�YNUR�LOL�PXVOLPRYp�GR�P�VWD�]H�YåHFKVWUDQ��!tGLOL�VH�UR]ND]HP��çH�QHVPt�XEOtçLW�QLNRPX��GRNXG�VH�MH�QHEXGRXVQDçLW�]DVWDYLW��3R�S"tMH]GX�VHVHGO�3URURN�]�YHOEORXGD�D�SRNORQLO�VH��DE\SRG�NRYDO� $OOiKRYL� ]D� YtW�]VWYt�� 1HY�"tFt� WDN� YLG�OL�� çH� S"LMHO� Y� PtUX�/LGp�RSRXåW�OL�VYp�GRP\�D�E�çHOL�VP�UHP�NH�.iE���7DP�XYLG�OL�3URURNDD�RVWDWQt�� MDN�SURYiG�Mt�ULWXiOQt�REFKi]HQt�.iE\�ÅWDZDI´��.G\ç�VNRQ�LOL�"HNO��Å1HQt�ERKD�NURP� $OOiKD�D�QHQt�QLNGR��NGR�E\�PX�E\O�URYHQ��æHQ\�D�PXçL.XUDMåRYF*��QHEX
WH�S\åQt��SURWRçH�YåLFKQL�MVPH�VL�URYQL��9åLFKQL�MVPH�SRWRPFL$GDPD��NWHUì�E\O�VWYR"HQ�]�KOtQ\�´ 3RWRP�MLP�UHFLWRYDO�W\WR�YHUåH�
/LGp��Y�UX�MVPH�YiV�VWYR"LOL�]�PXçH�D�çHQ\�D�X�LQLOL�MVPH�]YiV�QiURG\�D�NPHQ\��DE\VWH�VH�Y]iMHPQ� SR]QDOL��$YåDNQHMY]QHåHQ�Måt� ]� YiV� S"HG� %RKHP� MH� WHQ�� NGR� MH
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QHMERKDERMQ�Måt� �� D� %*K� MH� YåHY�GRXFt� D� GRE"HY\UR]XP�Qì���������
2S�W� VH� N� QLP� REUiWLO� D� "HNO�� ÅÐ� .XUDMåRYFL�� FR� P\VOtWH�� çH� V� YiPLXG�OiP"´�/LGp�R�WRP�]D�DOL�S"HPìåOHW��SURWRçH�SRGOH�YRMHQVNpKR�SUiYDE\�MH�PRKOL�YåHFKQ\�Y]tW�GR�RWURFWYt��9�G�OL�DOH��çH�3URURN�0XKDPPDGMH�YHONRP\VOQì�D�RGSRY�G�OL��Å%XGHå�VH�N�QiP�FKRYDW�MDNR�GREUì�EUDWUDQHF�DYHONRP\VOQì� EUDWU�´ 2GSRY�G�O� QD� WR� VORY\�� NWHUp� "HNO� -RVHI�� NG\ç� MHKREUDW"L� S"LMHOL� GR� (J\SWD�� Å$OOiK� YiP� RGSRXåWt�� 2Q� MH� QHMPLORVUGQ�Måt� ]PLORVUGQìFK�´�3DN�S"LGDO� Å%�çWH��MVWH�YROQt´3R]G�ML�VH�3URURN�Y\GDO�QD�KRUX�6DID��'DY�KR�QiVOHGRYDO�D�MHGHQ�]DGUXKìP�KR�EUDOL�]D�UXNX�D�SURKODåRYDOL��çH�MVRX�PXVOLP\��3DN�VH�REUiWLONH�.iE� D�����PRGOiP��NWHUp�WDP�E\O\�XPtVW�Q\��D�UHFLWRYDO�
$� UFL�� Å3"LåOD� SUDYGD� D� ]PL]HO� NODP�� $� Y�UX� NODP� MHQ��tP��FR�]PL]t�´��������

3R�W�FKWR�VORYHFK�PRGO\�SDGO\�QD�WYi"H��3URURN�D�MHKR�QiVOHGRYQtFL.iEX� R�LVWLOL�� 3RWRP� %LOiO� Y\VWRXSLO� QD� MHMt� VW"HFKX� D� VYRODO� Y�"tFt� NPRGOLWE��� 2G� Wp� GRE\� VH� WDN� G�MH� Y�0HNFH� S�WNUiW� GHQQ��� .iED�� '*P%Rçt��VORXçt�FtOX��SUR�NWHUì�E\OD�SRVWDYHQD�$EUDKiPHP�S"HG������OHW\��VORXçt� MDNR� VYDW\Q� $OOiKD�� QDåHKR� 6WYR"LWHOH� D� 0HNND� MH� GXFKRYQtPFHQWUHP�LVOiPX�7RKR�GQH�VH�3URURN�REUiWLO�N�OLGHP� Å$OOiK�X�LQLO�0HNNX�VYDWRX�WRKRGQH�� NG\ç� VWYR"LO� QHEH� D� ]HPL� D� EXGH� QHMVYDW�Måt� ]H� YåHFK� Dç� GR� GQH]PUWYìFKYVWiQt��=DEUD�XMH�VH�NDçGpPX��NGR�Y�"t�Y�$OOiKD��SUROpYDW�]GH�NUHY�DVWtQDW�VWURP\��1HVOX�RYDOR�VH�WR�VH�]iNRQHP�S"HGH�PQRX�D�EXGH�WR�WDN�L�SR�PQ��7DNp� Mi� MVHP� WR� QHVP�O� �LQLW�� 8G�ODO� MVHP� WR� SRX]H� MHGQRX�� SURWRçH� PL� WRXPRçQLO�KQ�Y�$OOiKD�QD�VY*M�OLG��0HNND�WDN�]tVNi�VYRX�GiYQRX�VYiWRVW��9\�]GHVKURPiçG�Qt��E�çWH�D�"HNQ�WH�R�WRP�RVWDWQtP�´
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/HNFH�SìFK\ I
,VOiP�Y�0HNFH�NYHWO�D�PXVOLPRYp�E\OL�VWiOH�VLOQ�Måt��1D�MLKX�0HNN\YåDN� E\GOHO� ERMRYQì�NPHQ�+DZD]LQ��NWH"t� QHE\OL�PXVOLP\��7L�X]DY"HOLVPORXYX� V� MLQìP� NPHQHP� ]� 7DLIX� ]YDQìP� 6DNLI�� 'RKURPDG\� VHUR]KRGOL� ERMRYDW� SURWL� PXVOLP*P� D� ]QL�LW� MH� G"tYH�� QHç� UR]åt"t� VYpQiERçHQVWYt� QD� FHORX�$UiELL�� 6DNLIRYp�� ]QiPt� VYRX� RGYDKRX�� ]DNUiWNR]tVNDOL�SRGSRUX�NPHQ* çLMtFtFK�SREOtç�~]HPt�7DLIX��!HNOL�MLP��Å3RGtYHMWHVH�� FR� VH� VWDOR�� -HVWOL� .XUDMåRYFL�� QHMY�Wåt� NPHQ�� SRGOHKOL� 0XKDPPDGRYL�� MHSRX]H� RWi]NRX� �DVX�� NG\� VH� WR� VDPp� VWDQH� QiP�� 0XVtPH� ]tVNDW� SRGSRUX.XUDMåRYF* G"tYH��QHç�VH�PXVOLPRYp�Y�0HNFH�SR"iGQ� XVtGOt�´9*GFHP� E\O� ]YROHQ� QHERMiFQì� ERMRYQtN� 0DOLN� LEQ� $XI�� NWHUìY\P\VOHO� WDNRYìWR� SOiQ�� PXVt� ERMRYDW� VSROX� VH� VYìPL� URGLQDPL�� VWDQ\� LRYFHPL�� NR]DPL� D� YåtP�GRE\WNHP�� SURWRçH� WDN� VH� QLNGR� QHRGYiçt� XSUFKQRXW� ]ELWY\� D� ]DQHFKDW� WDP� VY*M�PDMHWHN� D� URGLQX��9åLFKQL� V�0DOLNHP� VRXKODVLOL�NURP� VWDUpKR� VOHSFH� MPpQHP� 'XUDMG� LEQ� $VVPD�� .G\VL� E\O� YHONìPERMRYQtNHP�D�Y]KOHGHP�N� MHKR�FHQQìP�UDGiP�GRSURYi]HO�ERMRYQtN\�YELWYiFK��!HNO��Å7HQ�SOiQ�VH�PL�QHOtEt��-HVWOL�MH�Q�NGR�WDNRYì�]EDE�OHF��çH�RSXVWtELWHYQt�SROH�� WDN� WR�XG�Oi�� L�NG\ç� WDP�EXGH� MHKR� URGLQD��1DYtF�çHQ\�D�G�WL�SURQiV�EXGRX�YHONRX�S"tW�çt��$�MHVWOL�SURKUDMHPH��FHOì�Qiå�PDMHWHN�SDGQH�GR�UXNRXQHS"tWHOH�´ $OH�0DOLN�UDGX�LJQRURYDO�D�GUçHO�VH�GiO�VYpKR�SOiQX�.G\ç�VH�N�3URURNRYL�GRVWDO\�]Y�VWL�R�SOiQHFK�QHS"iWHOVNpKR�NPHQH�E\O�QXFHQ�Y\WiKQRXW�GR�ERMH�D�YpVW�VYRX�DUPiGX�GR�7DLIX��%\OR�MLFK���WLVtF�YRMiN* D�QHS"iWHO�SRX]H���WLVtFH��0XVOLPRYp�E\OL�QD�VYRX�VtOX�S\åQt�.G\ç� YLG�OL� VYRX� S"HYDKX�� "tNDOL� VL� PH]L� VHERX�� Å1LNG\� QHP*çHPH� EìWSRUDçHQL�´ .G\ç�WR�XVO\åHO�3URURN�SRFKRSLO��çH�VH�PXVOLPRYp�VWDOL�S"tOLåS\åQìPL��D�SURWR�QHPRKRX�XVS�W��9DURYDO�MH��Å6SROpKHMWH�QD�$OOiKD�D�QH�QDVYRX�VtOX�´1DGHåHO��DV�ELWY\��0XVOLPVNi�DUPiGD�VH�SRK\ERYDOD�NROHP�+XQDMQ~]NRX�KRUVNRX�FHVWRX�YH�VP�UX�~GROt��NGH��HNDOL�+DZD]LQRYp�D�RVWDWQtNPHQ\��%\OR��DVQp�UiQR��MHåW� S"HG�~VYLWHP��0XVOLPRYp�QHYLG�OL��çH�SRGURXåNRX� WP\� Y\åOL� ERMRYQtFL�+DZD]LQ* QD� YUFKRO\� KRU� D� �HNDOL� QD� Q��-DNPLOH� E\OL�PXVOLPRYp� MDNR� Y� SDVWL� Y� ~]NpP�SU*VP\NX��+DZD]LQRYp]D�DOL�~WR�LW��1HMSUYH�QD�Q� Ki]HOL�NDPHQ\�D�SR]G�ML�]D~WR�LOL�VW"HODPL�DRåW�S\�� 3"HNYDSHQt� PXVOLPRYp� ]D�DOL� XVWXSRYDW�� 3URURN� E\O� YHOPLUR]�DURYDQì�� NG\ç� YLG�O� MDN� XWtNDMt�� 6iP� ]*VWDO� QD�PtVW� VSROX� V� $EX%DNUHP�� $OtP�� $O�$EEiVHP� D� KUVWNRX� EOt]NìFK�� $O�$EEiV� YRODO� QD
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PXVOLP\�� DE\� VH� YUiWLOL� D� QHQHFKDOL� 3URURND� VDPRWQpKR�� .G\ç� YLG�OLRSXåW�QpKR�3URURND��]DVW\G�OL�VH�D�YUiWLOL�VH�]S�W��7HKG\�MLP�$OOiK�VHVODOQD� SRPRF� VYp� QHYLGLWHOQp� DQG�O\�� 0XVOLPRYp� VH� VXQXOL� GRS"HGX�ERMRYDOL� YHOPL� XUSXWQ� D� S"LQXWLOL� +DZD]LQ\� VHVWRXSLW� ]� YUFKRO* GR~GROt�� 9iOND� E\OD� GORXKi� D� W�çNi�� 1DNRQHF� PXVOLPRYp� ]YtW�]LOL�� DOHGRVWDOL�SRQDX�HQt��MDN�QHEH]SH�Qi�P*çH�EìW�SìFKD�7DN�MDN�WR�S"HGSRY�G�O�VWDUì�'XUDMG��+DZD]LQRYp�XWtNDOL�D�RSXVWLOLVYp�URGLQ\�L�GRE\WHN��3R]G�ML�VH�Y*GFRYp�YåHFK�NPHQ*��NURP� MHGQRKR�YUiWLOL�SURVLW�R�QiYUDW�VYìFK�URGLQ�D�GHNODURYDW�S"LMHWt�LVOiPX��3URURN�MLPRGSXVWLO� D� YUiWLO� MLP� URGLQ\� L�GRE\WHN��0H]L� W�PL�� NWH"t� LVOiP� QHS"LMDOL�E\O� Y*GFH� +DZD]LQ*�� 0DOLN� DEQ� $XI�� 8WHNO� GR� 7DLIX�� NGH� KOHGDORFKUDQX�Y�SHYQRVWL��0XVOLPRYp�KR�DOH�SURQiVOHGRYDOL� D�SHYQRVW�QD� W"LWìGQ\� RENOt�LOL�� =NRXåHOL� VH� GRVWDW� GRYQLW"�� DOH� SR� QH~VS�åtFK� 3URURNQD"tGLO�QiYUDW��7HQWR�S"tE�K�YåDN�]GH�QHNRQ�t��.UiWFH�SRWRP�S"LMHO�0DOLNLEQ� $XI�� NWHUì� YHGO� ELWYX�� GR� 0HNN\� MHåW� V� GDOåtPL�� DE\� GHNODURYDOLS"LMHWt�LVOiPX�D�3URURN�MHM�QDNRQHF�X�LQLO�MHMLFK�Y*GFHP�3R� ELWY� Y� ~GROt� +XQDMQ� UR]G�OLO� 3URURN� YiOH�QRX� NR"LVW� PH]L.XUDMåRYFH�D�MLQp�EHGXtQVNp�NPHQ\��$QViURYp�]�0HGtQ\��NWH"t�E\OL�MHKRMHGLQRX� SRGSRURX� SR� PQRKR� W�çNìFK� OHW�� QHGRVWDOL� QLF�� %\OL� YHOPLUR]H]OHQL�D�Y\GDOL�VH�]D�3URURNHP��!HNO�MLP��Å&R�WR�RG�YiV�VO\åtP"��&R�VL�RPQ� P\VOtWH"�� &RçSDN� MVHP� N� YiP� QHS"LåHO�� NG\ç� MVWH� MHåW� QH]QDOL� SUDYGX� D$OOiK� YiV� QHYHGO�� NG\ç� MVWH� E\OL� XER]t� D� X�LQLO� YiV� ERKDWìPL�� NG\ç� MVWH� E\OLQHS"iWHOL�� GRNXG�$OOiK� QH]P�N�LO� YDåH� VUGFH"�� æiGiWH� Y�FL� WRKRWR� VY�WD�� NWHUpPXVtP�SRXçtW��DE\FK�]tVNDO�G*Y�UX�OLGt� D� WtPWR�]S*VREHP�MH�S"LYHGO�N� LVOiPX�&RçSDN�YiP�LVOiP�QHVWD�t"�1HMVWH�VSRNRMHQL��çH�]DWtPFR�MLQt�GRVWDQRX�NR"LVW��Y\YH]PHWH� VHERX� GR�0HGtQ\�3URURND"´�.G\ç� WR�$QViURYp�XVO\åHOL�� YHOPL� VHVW\G�OL�� -HGHQ�]�QLFK�SRNRUQ� SURPOXYLO��Å-VPH� RSUDYGX� YHOPL� å(DVWQL�� çHQDåLP�GDUHP�MH�3RVHO�$OOiKD�´0RçQi�E\FKRP�VL�P�OL�SRORçLW�VWHMQRX�RWi]NX��&RçSDN�SUR�QiV�QHQtPLORVUGHQVWYtP�$OOiKD�3URURN�0XKDPPDG�D�.QLKD��NWHUi�XND]XMH��FR�MHRSUDYGX� G*OHçLWp� WH
 D� QDYçG\"� &RçSDN� WR� QHQt� G*OHçLW�Måt� QHçS"HPìåOHQt�R�SRPtMLYìFK�E�çQìFK�]iOHçLWRVWHFK".UiWFH�QD�WR�VH�$QViURYp�VSROX�V�3URURNHP�Y\GDOL�GR�0HGtQ\��0RKO]*VWDW� PH]L� VYìPL� OLGPL� D� XNRQ�LW� VY*M� çLYRW� Y� 0HNFH�� $OH� MDN� VOtELO�YUiWLO�VH�GR�0HGtQ\�
%*K�YiP�GR]DMLVWD�SRPRKO� MLç�QD�PQRKìFK�ERMLåWtFK� L� YGHQ�ELWY\�X�+XQDMQX��NG\�MVWH�VH�W�åLOL�]H�VYpKR�YHONpKRSR�WX��$OH� QLMDN� YiP� WR� QHSURVS�MH�� NG\ç� VH� YiP� ]HP��
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S"HV� VYRX� UR]OHKORVW�� VWDOD� ~]NRX� D� NG\ç� MVWH� VH� SRWRPREUiWLOL�]iG\��3RWRP�%*K�VHVODO�VY*M�NOLG�6YpPX�SRVOX�DY�"tFtP�D�VHVODO�WDNp�YRMVND��MHç�E\OD�SUR�YiV�QHYLGLWHOQi�D� SRWUHVWDO� W\�� NWH"t� QHY�"LOL� �� D� WDNRYi� MH� RGP�QDQHY�"tFtFK�� 3R]G�ML� SDN� %*K� S"LMPH� SRNiQt� RG� W�FK�� RGQLFKç�FKFH���D�%*K�MH�RGSRXåW�MtFt��VOLWRYQì�����������
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7DEXN���]NRXåND�YtU\ I
=SUiY\� R� URVWRXFt� VtOH� PXVOLP* VH� GRVWDO\� Dç� N� XåtP� +HUDNOLWD�FtVD"H� 9ìFKRGQtKR� FtVD"VWYt� "tPVNpKR�� !tPDQp� YLG�OL� YH� VMHGQRFHQt$UDE* PRçQp� RKURçHQt� MHMLFK� FtVD"VWYt�� 8E�KO\� Xç� GYD� URN\�� NG\� MLP+HUDNOLW�XNi]DO�GRSLV�RG�3URURND�V�çiGRVWt��DE\�VH�SRG"tGLOL�LVOiPX��$OHWDN� MDNR� WHKG\� QHP�OL� FKX( QDVORXFKDW�� 3URWR� VH� FtVD"RYL� JHQHUiORYp� DUiGFL� UR]KRGOL�� çH� QHMOHSåt� EXGH�� NG\ç� ]D~WR�t� QD�PXVOLP\� VRX�DVQ� ]YìFKRGX�L�VHYHUX�D�]QL�t�LVOiP�QDYçG\�=iK\� VH� ]SUiY\� R� SOiQHFK� !tPDQ* GRVWDO\� Dç� N� 3URURNRYL�� NWHUìUR]KRGO��çH�VH�V�QLPL�XWNDMt�Y�7DEXNX��DVL�����NP�RG�0HGtQ\�QD�FHVW� GR6ìULH��-HGQtP�]�G*YRG* WRKRWR�UR]KRGQXWt�E\OR��çH�SRNXG�E\�MH�QHS"tWHOSRUD]LO�Y�0HGtQ���REVDGLO�E\�P�VWR�L�DUPiGX�D�WR�E\�E\O�NRQHF�LVOiPX�%\OR� WR� W�çNp� UR]KRGQXWt�� SURWRçH� 7DEXN� E\O� YHOPL� Y]GiOHQì� D� QDYtFE\OR�]URYQD�YHOPL�KRUNp�OpWR��REGREt�çQt�D�QDYtF�QHS"tWHO�P�O�REURYVNRXDUPiGX�9�0HGtQ� WDNp� çLOL� OLGp�� NWH"t� QHE\OL� VNXWH�QìPL�PXVOLP\�� %\OL� WRSRNU\WFL��NWH"t�G�ODOL��çH�Y�"t��DOH�VNXWH�QRX�SUDYGX�XNUìYDOL�Y�VUGFtFK�.G\ç� 3URURN� Y\]YDO� YåHFKQ\� N� ERML�� SRNU\WFL� VH� VQDçLOL� PH]L� PXVOLP\Y\YRODW� VWUDFK� D� QHG*Y�UX�� Å-DN� E\FKRP� PRKOL� S"HPRFL� !tPDQ\�� MHMLFKçREURYVNp�FtVD"VWYt�VH�UR]SURVWtUi�QD�WDN�YHONpP�~]HPt"�$�QDYtF�QiV�MHåW� XQDYtFHVWD�D�~SDO��1DåH�RELOt�D�RYRFH�MH�S"LSUDYHQR�NH�VNOL]QL�� MDN� MH�P*çHPH�QHFKDWMHQ�WDN"�-HVWOL�WR�XG�OiPH��]QL�t�QiV�WR�´&R� "HNOL� WLWR� SRNU\WFL�� Y\VWDYLOR� PXVOLP\� YHONp� ]NRXåFH�� .GR� E\ERMRYDO� ]D� VYp� QiERçHQVWYt� SURWL� WDNRYìPWR� DUJXPHQW*P"� .GR� E\]DQHFKDO�VY*M�PDMHWHN��DE\�Y\SUDYLO�DUPiGX"�7DWR�]NRXåND�P�OD�XNi]DW�NGR�MH�RSUDYGRYìP�PXVOLPHP��$�$OOiK�VHVODO�W\WR�YHUåH�
9\�� NWH"t� Y�"tWH�� &R� MH� V� YiPL�� NG\ç� MH� YiP� "H�HQR�Å9\WiKQ�WH�GR�ERMH�QD�FHVW� %Rçt�´�-VWH�MDNR�S"LNRYDQt�N]HPL"�&Rç�VH�YiP� OtEt� YtFH� çLYRW�QD� WRPWR�QHç�QD�RQRPVY�W�"� 9çG\( XçtYiQt� çLYRWD� SR]HPVNpKR� MH� QHSDWUQpRSURWL�XçtYiQt�Y�çLYRW� EXGRXFtP��������

$E\�PRKO� 3URURN� Y\WYR"LW� D� Y\]EURMLW� DUPiGX�� SRW"HERYDO� KRGQ�SHQ�]��0QRKR�PXVOLP*��]YOiåW� PH]L�EOt]NìPL��PX�SRPRKOR��1DS"tNODG2VPDQ� LEQ� $IIDQ� GRE"H� Y\]EURMLO� ��� ���� YRMiN* ]EURMt� D� NR�PL�� $EX
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%DNU�GDO�YåH��FR�P�O��7DNp�2PDU�RE�WRYDO�PQRKR��7tPWR�]S*VREHP�WDNPRKOL�Y\SUDYLW�DUPiGX�R��������OLGHFK��9åH�E\OR�S"LSUDYHQR�D�PRKOL�VHY\GDW�QD�FHVWX��0H]LWtP�DOH�S"LåOR�MHåW� VHGP�PXç* SURVLW�3URURND��DE\PRKOL�MHW�V�QtP��0XVHO�MH�RGPtWQRXW��SURWRçH�QHP�OL�]Yt"DWD��QD�NWHUìFKE\�PRKOL� MHW�� %\OL� WDN� VPXWQt�� çH�SODNDOL��1HPRKOL� DOH�Xç�QLF� G�ODW��1DSRVOHGQt�FKYtOL�VH�DOH�QDåOR�Q�NROLN�YROQìFK�YHOEORXG*��.G\ç�WR�3URURNXYLG�O��SRVODO�SUR�W�FK�VHGP�PXVOLP*��NWH"t�E\OL�YHOLFH�å(DVWQt��çH�PRKRXRGMHW�D�S"LGDW�VH�GR�YiON\��$UPiGD�VH�WHG\�Y\GDOD�QD�FHVWX�.�!tPDQ*P�VH�GRVWDO\�]Y�VWL��çH�MLP�MGRX�PXVOLPRYp�YVW"tF��&tWLOL�VHMLVWL� YtW�]VWYtP��SURWRçH� QHY�"LOL�� çH� E\� DUPiGD�PRKOD� S"HMtW� SRXå( EH]YRG\�Y�SUDçtFtP�OHWQtP�VOXQFL��,�NG\E\�VH�WR�PXVOLP*P�SRGD"LOR��E\OL�E\WDN�XQDYHQt��çH�EXGH�YHOPL�OHKNp�MH�SRUD]LW��9HGUR�E\OR�WDN�QHVQHVLWHOQpD�FHVWD�W�çNi��çH�Q�NWH"t�PXVOLPRYp�KOHGDOL�YìPOXY\��DE\�PRKOL�]*VWDW�Y0HGtQ��� 3URURN� D� MHKR� Y�UQt� VH� Y\GDOL� QD� FHVWX� D� SRNUD�RYDOL�� GRNXGP�OL�YRGX��0�OL�VWiOH�Y�Wåt�çt]H� D�YìSUDYD�VH�]D�DOD�]GiW�EH]H�VP\VOX�3URURN� VH� ]D�DO� PRGOLW�� $� NG\ç� VNRQ�LO�� VSDGO\� ]� QHEH� SUYQt� NDSN\GHåW���'på( SDGDO�WDN�GORXKR��çH�VH�NDçGì�PXVOLP�QDSLO�GRV\WD��7p�QRFL�SRSUYp�SR�PQRKD�GQHFK��VH�MLP�VSDOR�GRE"H�D�GRXIDOL��çH�MH�%LOiO�Y]EXGtMDNR� REY\NOH� QD� UDQQt� PRGOLWEX�� $OH� %LOiO� VSDO� YHOPL� KOXERFH� DQHY]EXGLO� VH��3RSUYp�VH�PXVOLPRYp�UiQR�QHPRGOLOL� D�E\OL� ]� WRKR�YHOPLVPXWQt��3URURN�VH�DOH�QD�%LOiOD�QH]ORELO�D�"HNO��çH�VH�QHPXVt�WUiSLW�NY*OLWRPX��çH�VH�QHPRGOLOL��9çG\( KOXERFH�VSDOL�D�QHE\OR�WR�QDVFKYiO�3URURN�D� MHKR� DUPiGD� åOL� GiO�SRXåWt�� Dç� VH� GRVWDOL� GR� Ri]\�7DEXN�9HOPL� MH� S"HNYDSLOR�� çH� VH� ]G�åHQt� !tPDQp� YUiWLOL�� NG\ç� VO\åHOL� R]i]UD�QpP�S"HFKRGX� SRXåW��� 3URURN� Y� Ri]H� Q�MDNRX� GREX� SR�NDO�� $OHE\OR�]"HMPp��çH�!tPDQp� MLç�QHEXGRX�~WR�LW�� D� WDN�GDO� UR]ND]�N�QiYUDWXGRP*��1HSURQiVOHGRYDOL�QHS"tWHOH��SURWRçH�3URURN�ERMRYDO�SRX]H�SRNXGQD�Q�M�Q�NGR�~WR�LO�'ORXKi� FHVWD� ]� 7DEXNX� E\OD� GDOåt� ]NRXåNRX� SUR�PXVOLP\�� ,�PH]LW�PL�� NWH"t� VH� Y\GDOL� QD� FHVWX�� E\OL� Q�NWH"t�� MHMLFKç� VUGFH� QHE\OD� �LVWi�1LNGR� QHS"HGSRNOiGDO�� çH� Q�NGR�� NGR� QiVOHGXMH� 3URURND� GR� SRXåW��P*çH� EìW� WDNp� SRNU\WFHP�� 3URWRçH� WR� SRNU\WFL� S"HGYtGDOL�� UR]KRGOL� VH3URURND�]DEtW��3"tOHçLWRVW�VH�QDVN\WOD�Y�KRUiFK�$TDEDK��3URURN�S"LNi]DOFHOp� DUPiG� SURMtW� ~GROtP� D� RQ� V� GY�PD� OLGPL� åOL� FHVWRX� S"HV� YUFKRO�6SLNOHQFL�VL�]DNU\OL�REOL�HMH��&KW�OL�VH�S"LEOtçLW�D�VKRGLW�3URURND�]H�VNiO\�$OOiK�YåDN�0XKDPPDGD�YDURYDO��3URURN�QD�Q� Y\N"LNO��çH�YåH�Yt��1D�WRVH� ~WR�QtFL� U\FKOH� YUiWLOL� N� DUPiG� D� VQDçLOL� VH� VFKRYDW� PH]L� RVWDWQtYRMiN\�� 3R]G�ML� 3URURN� YåHFKQ\� VKURPiçGLO� D� "HNO�� FR� VH� VWDOR�� 9\EUDO
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OLGL��NWH"t� VH�SURWL�Q�PX�VSLNOL��D�GRVORYD� MLP�RSDNRYDO� MHMLFK� UR]KRYRU�1�NWH"t�PXVOLPRYp�MH�FKW�OL�]DEtW��DOH�3URURN�MLP�RGSXVWLO�+QHG� SR� QiYUDWX� åHO� 3URURN� GR� PHåLW\� VH� SRPRGOLW�� 0QRKRSRNU\WF*�� NWH"t� V� QtP� QHFKW�OL� MHW� GR� ELWY\�� ]D� QtP� S"LåOR� VH� RPOXYLW�9\P\VOHOL�VL�U*]Qp�G*YRG\��NWHUp�MLP�EUiQLO\�S"LGDW�VH�N�DUPiG���3URURNMLP� RGSXVWLO� D� "HNO�� çH� MH� WR�PH]L� QLPL� D� $OOiKHP�� 3RX]H� W"L� OLGp� "HNOLSUDYGX� D� 3URURN� MLP� RGSRY�G�O�� DE\� �HNDOL� QD� RGSXåW�Qt� RG� $OOiKD�3DGHViW� GQt� V� QLPL� QLNGR� QHPOXYLO�� 1DNRQHF� $OOiK� VHVODO� 3URURNRYLYHUåH��NWHUp�"tNDO\��çH�W�PWR�W"HP�OLGHP�RGSXVWLO�
$� %*K� MLç� Y�UX� RGSXVWLO� SURURNRYL�� Y\VW�KRYDOF*P� LSRPRFQtN*P��NWH"t�MHM�QiVOHGRYDOL�Y�KRGLQ� QHVQi]t�SRWp�FR�VUGFH� MHGQp��iVWL�]�QLFK�VH�PiOHP�RGNORQLOD�� D�SRWRPS"LMDO�MHMLFK�SRNiQt�D�E\O�Y*�L�QLP�VKRYtYDYì��VOLWRYQì��$SURPLQXO� URYQ�ç� W�P� W"HP�� NWH"t� ]*VWDOL� Y]DGX�� NG\ç� VHMLP�]HP� S"HV�VYRX�UR]OHKORVW�]GiOD�S"tOLå�~]NRX�D�L�GXåHMHMLFK�SRMDOD�~]NRVW�� WDNçH�VDPL�QDKOpGOL��çH�QHQt� MLQpKR~WR�LåW� S"HG�%RKHP�QHç�X�1�KR�VDPpKR��$�SRWRP�VH�NQLP� EODKRYROQ� REUiWLO�� DE\� VH� PRKOL� NiW�� 9çG\( %*KS"LMtPi� SRNiQt� D� MH� VOLWRYQì�� 9\�� NWH"t� Y�"tWH�� %RMWH� VH%RKD�D�EX
WH�V�SUDYGRPOXYQìPL�������������
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3RX( QD�UR]ORX�HQRX I
3URURN�VH�VWDO�QHMPRFQ�MåtP�Y*GFHP�Y�$UiELL��3RWp�FR�E\O\�]QL�HQ\PRGO\�Y�.iE� D�.XUDMåRYFL�VH�VWDOL�PXVOLP\��S"LåOD� L�Y�WåLQD�DUDEVNìFKNPHQ*�� DE\� S"LMDOD� LVOiP�� 5RN� MHMLFK� S"tFKRGX� E\O� QD]YiQ� ÅURNHP'HOHJDFt´��3URURN�N�QLP�Y\VODO�VYp�OLGL��DE\�MH�X�LOL�QRYpPX�QiERçHQVWYt�0QRKR� OLGt� S"LåOR�GR�0HGtQ\�� DE\� VH�SWDOL� 3URURND� RVREQ��� -HGHQNPHQ� Y\VODO� RGYiçQpKR� PXçH� MPpQHP� 'LPDP�� 7HQ� SR� S"tFKRGX� GR0HGtQ\� åHO� S"tPR� GR� PHåLW\�� NGH� VHG�O� 3URURN� VH� VYìPL� S"iWHOL�� DSRVWDYLO�VH�S"tPR�S"HG�Q���1DKODV�VH�]HSWDO��Å.GR�]�YiV�MH�V\QHP�$EG�DO�0XWWDOLED"´ .G\ç�3URURN� RGSRY�G�O�� SWDO� VH� GiO�� Å&KFL� WL� SRORçLW� W�çNRXRWi]NX��3"tVDKHM�QD�%RKD��VYpKR�%RKD��%RKD�W�FK�S"HG�WHERX�L�W�FK��NWH"t�S"LMGRXSR�WRE���2SUDYGX�MVL� MHKR�3RVOHP"´�Å$QR�� MVHP�´ RGSRY�G�O�3URURN��Å$OOiKWL� S"LNi]DO�� DE\FKRP� PX� VORXçLOL�� PRGOLOL� VH� S�WNUiW� GHQQ��� GiYDOL� DOPXçQX�SRVWLOL� VH�� Y\NRQiYDOL� SRX( D� GRGUçRYDOL� RVWDWQt� ]iVDG\� LVOiPX"´ SRNUD�RYDO'LPDP�� .G\ç� PX� 3URURN� RGSRY�G�O�� çH� MH� WR� WDN�� VWDO� VH� 'LPDPPXVOLPHP�� 3"L� RGMH]GX� "HNO�� Å%XGX� G�ODW� FR� PXVtP� D� XQLNDW� WRPX�� FR� MH]DNi]iQR� �� QLF� YtF� D� QLF�Pt��´�.G\ç�'LPDP�QDVHGO� QD� VYpKR� YHOEORXGD�3URURN� "HNO� OLGHP� NROHP�� Å-HVWOL� WHQ�PXç�POXYLO� XS"tPQ��� S*MGH� GR� UiMH�´.G\ç� VH� 'LPDP� YUiWLO� NH� VYìP� OLGHP�� YåLFKQL� P\VOHOL�� çH� VH� VQDG]EOi]QLO��DOH�QDNRQHF�QH]*VWDO�QLNGR��NGR�E\�QHS"LMDO�LVOiP�1DGHåHO� �DV� NDçGRUR�Qt� SRXWL� D� 3URURN� VH� FK\VWDO� GR� 0HNN\�0XVOLPRYp� ]� FHOp� $UiELH� KURPDGQ� S"LFKi]HOL� GR� 0HGtQ\�� DE\� VH� NQ�PX�S"LGDOL��3R�S"tMH]GX�GR�P�VWD�SRVWDYLOL�NROHP�VYp�VWDQ\��.RQH�QìSR�HW� E\O� DVL� ��� ���� OLGt�� 3URURN� VH� VYRX� URGLQRX� D� S"iWHOL� MH� S"LYtWDOL�3"HG�RGMH]GHP�MHåW� YHGO�PRGOLWEX��SRWRP�QDVHGO�QD�VYpKR�YHOEORXGD�DY\GDO� VH� VP�UHP� N�0HNFH� Y� �HOH� SRXWQtN*�� OLGt�� NWH"t� SRSUYp� XFWtYDOL$OOiKD�� MHGLQpKR�%RKD��3URURN�D� MHKR�S"iWHOp�E\OL�YHOPL�Y]UXåHQL��NG\çYLG�OL� RKURPQì� SR�HW� PXVOLP* QiVOHGXMtFtFK� MH� GR� 0HNN\�� %\OLQHR]EURMHQt�D�QHEiOL�VH�QLNRKR��9]SRPtQDOL�QD�VY*M�~W�N�]�0HNN\��NG\çMLFK�E\OR�WDN�PiOR�D�XWtNDOL��DE\�XQLNOL�KQ�YX�.XUDMåRYF*�&HORX�FHVWX�PXVOLPRYp�RSDNRYDOL�PRGOLWEX��NWHURX�MH�QDX�LO�3URURND�NWHURX�PX�]MHYLO�DUFKDQG�O�*DEULHO��7DWR�PRGOLWED�ÅWDOELMDK´�MH�GRGQHVVRX�iVWt� ULWXiOX� KDGçH�� -H� RGSRY�Gt� QD� Yì]YX� $EUDKiPD�� NG\ç� V,VPDLOHP�XNRQ�LOL�VWDYEX�.iE\�
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Å/DEEDMND�DOODKXPPD�ODEEDMN��ODEEDMND�OD�åDUtND�ODND�ODEEDMN�LQQDO���KDPGDZD�DO���QLPPDWX�ODND�ZDO���PXON��OD�åDUtND�ODN�
=GH� MVHP�� y� $OOiKX�� ]GH� MVHP�� W\� MVL� MHGLQì�� ]GH� MVHP�� 7Yi� MH� FKYiOD0LORVUGHQVWYt�D�YOiGD��7\�MVL�MHGLQì�´
äOL�VWHMQRX�FHVWRX�MDNR�S"L�REVD]HQt�0HNN\�D�]D�GHVHW�GQ* VH�GRVWDOLNH�.iE���7DP�VH�3URURN�SRPRGOLO��3RWRP�ML�V�RVWDWQtPL�VHGPNUiW�REHåHOD�KODVLW� RSDNRYDO�PRGOLWEX�ÅWDOELMDK´��3DN� VWHMQ� MDNR�$EUDKiP�åOL�QDKRUX�0LORVUGHQVWYt�Y�$UDIDK��7XWR�FHVWX�3URURN�Y\NRQDO�QD�YHOEORXGX�=�KRU\�YHGO�PRGOLWEX�D�SURPOXYLO�N�OLGHP��7R��FR�MLP�"HNO�MH�]QiPR�MDNRÅ.i]iQt� QD� UR]ORX�HQRX´�� %\OR� WR� WDNp� SRVOHGQt� Ni]iQt� 3URURND� S"HGVPUWt��!HNO��Å8U�LW� VH�VHWNiWH�V�3iQHP�D�RQ�VH�YiV�]HSWi�QD�YDåH��LQ\�´ æiGDOMH��DE\�VH�"tGLOL�.RUiQHP�D�MHKR�YODVWQtP�S"tNODGHP��5DG\��NWHUp�MLP�GDO�MVRX� QHMOHSåtP� ]S*VREHP� çLYRWD�� 3"LNi]DO�� çH� Xç� VH� QHVPt� YUiWLW� NH]S*VREX�çLYRWD�S"HG�LVOiPHP��3RPVWD��MHGHQ�]�QHMVWDUåtFK�]Y\N* $UiELH�E\OD� ]DNi]iQD� D� OLFKYD� WDNp�� 6RXNURPp� YODVWQLFWYt� UHVSHNWRYiQR��9�FL�NWHUp�E\O\�WHKG\�]DNi]iQ\�SRX]H�E�KHP��W\" VYDWìFK�P�VtF*��E\O\� WH
]DNi]iQ\�Xç� QD� VWiOR�� 3"LNi]DO��Å3DPDWXMWH�� çH� NDçGì�PXVOLP� MH� GUXKpPXPXVOLPRYL� EUDWUHP�´ 7R� E\OD� SUR� NPHQ\�� NWHUp� VSROX� QHXVWiOH� ERMRYDO\�]FHOD�QRYi�P\åOHQND��!HNO�MHåW� WDNp��Å$OOiK�Gi�NDçGpPX��FR�PX�SDW"t���WR�FRVL� ]DVORXçLO�´ 0OXYLO� L� R� SRYLQQRVWHFK�PXç* D� çHQ� Y*�L� VRE��� Å9\�PiWHSRYLQQRVWL� NH� VYìP� çHQiP� D� RQ\� Y*�L� YiP�� %X
WH� XS"tPQt� D� PLOt� NH� VYìPçHQiP� D� FKRYHMWH� VH� GRE"H� NH� VYìP� URGLQiP�´ 3R� NDçGpP�ERGX� VH� 3URURNSWDO��Å-H�YiP� WR� MDVQp"�9\VY�WOLO� MVHP� WR� GRE"H"´ 2GSRY�G�OL��Å$QR�´ 7LWROLGp�PXVHOL�S"LQpVW� VY�GHFWYt� W�P��NWH"t� WRKR�GQH�QHE\OL�S"tWRPQL�� DOH� LS"tåWtP�SRNROHQtP�� 3URURN� "HNO�� Å=DQHFKiYiP� YiP� GY� Y�FL�� -HVWOL� VH� MLFKEXGHWH� GUçHW�� EXGHWH� Y� EH]SH�t�� -VRX� WR� NQLKD�$OOiKD� D� VORYD� YDåHKR�3URURND�´3RWRP� VH� ]HSWDO�� Å6SOQLO� MVHP� VYp� SRVOiQt"´ $� YåLFKQL� YRODOL�� Å$QR�´ $3URURN�GRGDO��ÅÐ�%RçH��EX
 WRKR�VY�GNHP�´��W"LNUiW�
$� GQHV� MVRX� WL�� NGRç� QHXY�"LOL�� ]RXIDOt� ]� YDåHKRQiERçHQVWYt�� SURWR� VH� MLFK� QHERMWH�� QìEUç� ERMWH� VH�0QH�'QHåQtKR� GQH� MVHP� SUR� YiV� GRYUåLO� YDåH� QiERçHQVWYt� DQDSOQLO�QDG�YiPL�6Yp�GREURGLQt�D�]OtELOR� VH�PL�GiW�YiPLVOiP�MDNR�QiERçHQVWYt�������

0QRKR�PXVOLP* ]D�DOR�SODNDW��NG\ç�YLG�OL�� çH�3URURN�XNRQ�LO� VYpSRVHOVWYt�D�MHKR�çLYRW�VH�EOtçt�NH�NRQFL��3R�GQL�QD�$UDIDK�VH�PXVOLPRYp�V
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PRGOLWERX�ÅWDOELMDK´�QD�UWHFK�YUiWLOL�GR�0HNN\��3UYQt�QRF�]SiWH�Qt�FHVW\VWUiYLOL�Y�0X]GDOLIDK���=GH�Y]DOL�NDPHQ\��NWHUp�VL�S"tåWt�GHQ�RGQHVOL�GR0LQ\���6WDQXOL�S"HG�VNiORX�D�Ki]HOL�QD�QL�S"LQHVHQp�NDPHQ\�QD�SDPiWNXVHWNiQt�$EUDKiPD�VH�6DWDQHP�QD�WRPWR�PtVW���.G\ç�$OOiK�$EUDKiPRYLS"tNi]DO��DE\� MDNR�]NRXåNX�YtU\�RE�WRYDO� VYpKR�V\QD� ,VPDLOD��SRNRXåHOVH�6DWDQ�$EUDKiPD�RGUDGLW��$EUDKiP�Ki]HO�QD�6DWDQD�NDPHQ\��DE\�KRRG� VHEH� RGYUiWLO�� 7R� VH� SDN� VWDOR� GDOåtP� ULWXiOHP�� NWHUì� PXVOLPRYpSURYiG�Mt��DE\�VL�S"LSRPQ�OL��çH�RQL� WDNp�PXVt�RG�VHEH�6DWDQD�RGSXGLW�NG\ç�VH�MH�VQDçt�RGYUiWLW�RG�SRVOXåQRVWL�N�$OOiKRYL�3R�NDPHQRYiQt�6DWDQD�RE�WRYDOL�RYFH�D�YHOEORXG\�D�PDVR�UR]GDOLPH]L� FKXGp�� 7DN� VL� S"LSRPQ�OL� YHONRX� YtUX� $EUDKiPD�� NWHUì� E\OS"LSUDYHQ�RE�WRYDW� VYpKR�V\QD��$OOiK�SDN�VHVODO�QD�V\QRYR�PtVWR�RYFL�0XVOLPRYp� XNRQ�LOL� SRX( D� ]QRYX� REHåOL� .iEX� VHGPNUiW�� 1D� ]iY�U� VLRVW"tKDOL�YODV\�D�QHKW\�D�]P�QLOL�REOH�HQt��DE\�E\OR�YLG�W��çH�VH�YUiWLOL�NHNDçGRGHQQtPX�çLYRWX��3"HG�QiYUDWHP�GR�0HGtQ\�VWUiYLOL���GQ\�Y�~GROt0LQD��NGH�VH�S"LSUDYRYDOL�QD�]SiWH�Qt�FHVWX�3URURN�MHåW� S"HG�RGMH]GHP�QDYåWtYLO� MHGQR�PtVWR��%\O� WR�KURE� MHKRY�UQp� çHQ\� &KDGtGçL�� NWHUi� E\OD� SUYQt� RVRERX�� NWHUi� XY�"LOD� Y� MHKRSRVOiQt�� 3URURN� Y�G�O�� çH� WHQWR� KURE� YLGt� QDSRVOHG\� D� 0HNNX� WDNp�SURWRçH� E�KHP� SRXW� PX� E\O\� VHVOiQ\� W\WR� YHUåH� Å3RPRF´� RGNXG� VHGRY�G�O��çH�MHKR�VPUW�MH�MLç�EOt]NR�
$ç� YtW�]Qi� %Rçt� SRPRF� S"LMGH� D� ~VS�FK� VH� GRVWDYt� DXYLGtå� OLGL� YVWXSRYDW� KRXIQ� Y� %Rçt� QiERçHQVWYt�� SDNRVODYXM�FKYiORX�VYpKR�3iQD�D�SURV�KR�R�RGSXåW�Qt��9çG\(2Q�MH�NH�NDMtFQtNX�PLORVWLYì�����������

� 0X]GDOLIDK��SODQLQD�X�0HNN\�PH]L�$UDIDK�D�0LQD� Mina : planina u Mekky
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6PUW�3URURND I
-HGQX�QRF��NUiWFH�SR�QiYUDWX�]�0HNN\��VH�3URURN�Y�QRFL�SUREXGLO�DSRSURVLO� VYpKR� VOXKX� $EGXOOiKD�� DE\� PX� RVHGODO� PXOX�� 2SXVWLOLVSROH�Q� G*P� D� RGMHOL� GR� %DTL� DO� *DUTDGX�� PtVWD�� NGH� PXVOLPRYpSRFKRYiYDOL� VYp�PUWYp�� 7DP� VH� 3URURN� SRVWDYLO� S"HG� KURE\� D� MDNR� E\YLG�O� SRFKRYDQp� PXVOLP\�� POXYLO� V� QLPL� D� PRGOLO� VH� ]D� Q��� 3R]G�ML$EGXOOiK� "HNO��Å3URURN�PL� "HNO�� çH�PX� E\OR� S"LNi]iQR�PRGOLW� ]D�PUWYp� D� MiPiP�MtW�V�QtP�´�3R�PRGOLWE� VH�3URURN�REUiWLO�QD�$EGXOOiKD�D�"HNO��Å0RKXVL� Y\EUDW� PH]L� YåtP� ERKDWVWYtP� WRKRWR� VY�WD� V� GORXKìP� çLYRWHP� D� QDNRQFLYVWRXSLW�GR�UiMH��D�QHER�VSDW"LW�VYpKR�3iQD�D�YNUR�LW�GR�UiMH�LKQHG�´ $EGXOOiKKR�S"HPORXYDO��DE\�VL�Y\EUDO�GORXKì�çLYRW��DOH�3URURN�RGSRY�G�O��çH�XçVL�Y\EUDO�EU]Np�VHWNiQt�VH�VYìP�3iQHP�3"tåWt�UiQR�VH�3URURN�SUREXGLO�V�YHONRX�EROHVWt�KODY\��DOH�S"HVWR�YHGOUDQQt�PRGOLWEX��=�WRKR��FR�VKURPiçG�QìP�"HNO��PXVOLPRYp�SRFKRSLOL��çHVPUW� MH� MLç�EOt]NR��3URURN�SRFKYiOLO� VYpKR�QHMOHSåtKR�S"tWHOH�$EX�%DNUD�NWHUì�]D�DO�SODNDW��D�"HNO��çH�VH�YåLFKQL�VHWNDMt�Y�UiML��3DN�GRGDO��Å-i�YtP�çH�EXGHWH�XFWtYDW�SRX]H�$OOiKD��DOH�ERMtP�VH��DE\�YiV�S"tOLå�QH]OiNDO\�]iOHçLWRVWLWRKRWR�VY�WD��DE\VWH�NY*OL�WRPX�QHERMRYDOL�D�]DSRPtQDOL�QD�Y�FL�GXFKRYQt�´3RWRP�SRSURVLO�� DE\� MHM� S"HQHVOL� GR� SRNRMH� $LåL�� MHGQp� ]� MHKR� çHQ�-HKR� KRUH�ND� VWiOH� VWRXSDOD�� Dç� MHGQRKR� GQH� E\O� MLç� WDN� QHPRFHQ�� çHQHPRKO� MtW� GR� PHåLW\�� NWHUi� E\OD� SREOtç� $LåLQD� GRPX�� 9]Ni]DO� WHG\PXVOLP*P�� DE\� PRGOLWEX� YHGO� $LåLQ� RWHF� $EX� %DNU�� 0XVOLPRYp� E\OLYHOPL� VPXWQt�� SURWRçH� WR� E\OR� SRSUYp�� NG\� Q�NGR� QDVWRXSLO� QD� PtVWR3URURND�3R]G�ML�� ���� 5DEL� DO�$ZDO� Y� ��� URFH� LVOiPX� ���� �HUYQD� ����� 3URURNXVO\åHO� KODV\�PRGOtFtFK� VH� OLGt�� 6� YHONìP�~VLOtP� VH� ]YHGO� D� SRGtYDO� VHS"HG� GYH"H� QD� PQRçVWYt� PXVOLP* VKURPiçG�QìFK� Y� "DGiFK� ]D� $EX%DNUHP�D�VSRNRMHQ� VH�XVPiO��$EX�%DNU�KR�XYLG�O� D�XVWRXSLO�� DE\�PXXYROQLO� PtVWR�� 0XVOLPRYp� E\OL� å(DVWQL�� QHER( VL� P\VOHOL�� çH� VH� EXGRXPRGOLW�V�3URURNHP��$OH�3URURN��S"HVWRçH�WRKR�GQH�Y\SDGDO�YHOPL�GRE"H�VH�PRGOLO�Y�VHG� SR�SUDYp�VWUDQ� $EX�%DNUD�3RWRP� VL� SRORçLO� KODYX� QD� QRK\� $LåL�� 9HOPL� WUS�O�� $� MHKR� GFHUD)iWLPD�� NG\ç� KR� WDNWR� YLG�OD�� ]D�DOD� YHOPL� XVHGDY� SODNDW�� 3URURN� ML"HNO�� Å7Y*M� RWHF� SR� WRPWR� GQL� QHEXGH� ]QiW� XWUSHQt�� VPUW� VH�PX� Xç� XNi]DOD�9åLFKQL� PXVtPH� WUS�W� Dç� GR� VRXGQpKR� GQH�´ .G\ç� WDN� OHçHO�� $LåD� VLY]SRPQ�OD�� MDN� MHGQRX�"HNO��Å$OOiK�VL�N�VRE� QLNG\�QHEHUH�SURURND�� DE\�PX



��

QHGDO�QD�YìE�U�´ 7HKG\�XVO\åHOD� MHKR�SRVOHGQt�VORYD��Å1H��N�$OOiKRYL�´ $$LåD�VL�SRP\VOHOD� Å7DNçH�VL�QHY\EUDO�QiV��DOH�PtVWR�Y�UiML�´.G\ç�OLGp�Y�PHåLW� XVO\åHOL��çH�3URURN�]HP"HO��E\OL�QDSOQ�QL�çDOHP�2PDU� WRPX�QHFKW�O� Y�"LW� D� Y\N"LNRYDO�� çH� WR�QHP*çH�EìW�SUDYGD��$EX%DNU�Y\åHO�YHQ�D�SURPOXYLO��Å&KYiOD� SDW"t�$OOiKRYL�� /LGp�� NGRNROLY� XFWtYDO0XKDPPDGD��0XKDPPDG�QHçLMH��$OH�WHQ��NGR�XFWtYi�$OOiKD��$OOiK�çLMH�D�QLNG\QHXPtUi�´�$� WHKG\� ]DUHFLWRYDO� YHUåH�� NWHUp� E\O\� ]MHYHQ\� SR� ELWY� SRG8KXG�
0XKDPPDG� MH� SRX]H� SRVOHP� D� S"HG� QtP� RGHåOL� MLç� MLQtSRVORYp��$� MHVWOLçH�]HP"H��D�QHER�EXGH�]DELW��REUiWtWH� VHQD]S�W"� 7HQ�� NGR� VH� REUiWt� QD]S�W�� QHXåNRGt� WtP� Y*EHF%RKX��$OH�%*K�RGP�Qt�W\��NWH"t�E\OL�YG��Qt��æiGQi�GXåHQHP*çH� ]HP"tW� MLQDN� QHç� ]� %RçtKR� GRYROHQt� D� SRGOH]DSVDQp� D� SHYQ� VWDQRYHQp� OK*W\�� .GRNROL� VL� S"HMHRGP�QX�MLç�Y�SR]HPVNpP�çLYRW���WRPX�]�Qt�Q�FR�GiPH��$NGRNROL� VL� S"HMH� RGP�QX� Y� çLYRW� EXGRXFtP�� WRPX� ]� QtWDNp�Q�FR�GiPH���D�0\�RGP�QtPH�YG��Qp�������������

3RWRP� OLGp� S"tVDKDOL� Y�UQRVW�$EX� %DNURYL�� NWHUpKR� 3URURN� Y\EUDO�DE\� YHGO� PRGOLWEX�� $� WHQ� "HNO�� Å3RVORXFKHMWH� P� WDN� GORXKR�� MDN� Mi� EXGXSRVOXåQì� $OOiKRYL� D� MHKR� 3RVOX�� $� MHVWOL� MLP� QHEXGX� SRVOXåQì�� QHMVWH� DQL� Y\SRYLQQL�P� SRVORXFKDW��3RM
WH�VH�PRGOLW��$OOiK�VH�QDG�QiPL�VOLWXMH�´/LGp�SRYVWDOL�D�]HSWDOL�VH��Å.GH�SRFKRYiPH�0XKDPPDGD"´ $EX�%DNUVL�Y]SRPQ�O��çH�3URURN�"HNO��Å9åLFKQL�3URURFL�E\OL�SRFKRYiQL��QD�PtVW���NGH]HP"HOL�´�7DN�KR�SRFKRYDOL�Y�KURE� Y\NRSDQpP�Y�SRGOD]H�SRNRMH�$LåL�YGRP� X�PHåLW\��7R�PtVWR� MH�]QiPp�MDNR�$O�+DUDP�DO�1DEDZL�D�GQHV� MHVRX�iVWt� PHåLW\�� NWHURX� E\OR� SRW"HED� SUR� SRW"HE\� PXVOLP* UR]åt"LW�0XVOLPRYp�]�FHOpKR�VY�WD�VH�]GH�S"LFKi]HMt�PRGOLW�N�$OOiKX�D�QDYåWtYLW3URURN*Y�KURE�
$� Y�UX� W� �HNi� QHMY�Wåt� RGP�QD�� YçG\( YVNXWNX� WYiSRYDKD�MH�Y]QHåHQi����������
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5RGLQD�3URURND I
æHQ\�3URURND3UYQt�çHQRX�3URURND�E\OD�&KDGtGçD��GFHUD�&KXZDMOHGD��%\OD�YHOPLERKDWi� D� YiçHQi� REFKRGQLFH�� 3"HG� VYDWERX� V� 3URURNHP� GYRMQiVREQiYGRYD��9� Wp�GRE� P�O� ��� OHW� D� RQD� ����%\OD� WR� WpP�"� ��� OHW� MHKR� MHGLQiçHQD�D�PDWND�MHKR�G�Wt��=DMQDE��5XNDML��8PP�.XOVXP�D�)iWLP\���0�OL� LGYD�V\Q\��4iVLPD�D�$EGXOOiKD��DOH�WL�]HP"HOL�MHåW� Y�G�WVWYt�3R�VPUWL�&KDGtGçL�VL�Y]DO�6DZGX�]�NPHQH�%DQX�$PHU��-HMt�RWHF�E\OMHGQtP�]�SUYQtFK��NWH"t�VH�REUiWLOL�N�LVOiPX��%\OD�WR�YGRYD�SR�PXVOLPRYL�NWHUì�HPLJURYDO�GR�$ELV\QLH�D�]HP"HO�S"L�QiYUDWX�GR�0HNN\�9�Wp�GRE� VH�]DVQRXELO�V�$LåRX��GFHURX�$EX�%DNUD��S"tWHOH�3URURND�3URWRçH� $LåD� E\OD� QD� VYDWEX� S"tOLå� PODGi�� RGORçLOL� ML� R� W"L� URN\�� $LåDY\SUiY�OD�YHONp�PQRçVWYt�KDGtV*�3R]G�ML� VL� 3URURN� Y]DO� GDOåt� çHQ\�� -HGQD� ]� QLFK� E\OD� +DIVD�� GFHUD2PDUD� LEQ� DO�&KDWDED�� 2YGRY�OD�� NG\ç� MHMt� PXç� ]HP"HO� QD� QiVOHGN\]UDQ�Qt�Y�ELWY� %DGU��%\OD�WHKG\�YHOPL�PODGi�'DOåt� YGRYD�� VH� NWHURX� VH� 3URURN� RçHQLO�� E\OD� =DMQDE�� GFHUD&KD]DMPDKD��-HMt�PXç�]HP"HO�Y�ELWY� %DGU��!tNDOR�VH�Mt�ÅPDWND�XERKìFK´Y]KOHGHP�QD�MHMt�åW�GURVW�D�PLORVUGHQVWYt�YH�Y]WDKX�N�FKXGìP�8PP� 6DODPD� E\OD� GFHURX� $EX� 8PDMMD� LEQ� $OPXJLUD�� MHGQRKR� ]Y*GF* .XUDMåRYF*�� %\OD� WR� çHQD� $EX� 6DODPD� D� HPLJURYDOD� V� QtP� GR$ELV\QLH�� .G\ç� ]HP"HO� QD� QiVOHGN\� UDQ� Y� ELWY� 8KXG�� VWDOD� VH� çHQRX3URURND�5RN� SR� ELWY� 3"tNRSX� YHGO� 3URURN� YiONX� SURWL� NPHQX� %DQX� DO�0XVWDOLT� D� S"HPRKO� MH�� %DUUDK�� GFHUD� MHMLFK� Y*GFH�� VH� GRVWDOD� PH]LPXVOLP\� VSROX� V� RVWDWQt� NR"LVWt�� 3URURN� VL� ML� Y]DO� D� S"HMPHQRYDO� QD'çXZDMULML��7DWR�VYDWED�XPRçQLOD�VPtU�PH]L�WtPWR�NPHQHP�D�PXVOLP\�=DMQDE� ELQW� 'çDKå� E\OD� GFHUD� WHW\� 3URURND� D� YQX�ND� $EGXOOiKD�1HMSUYH� E\OD� YGDQi� ]D� =DMGD� LEQ� +DULVH�� DGRSWLYQtKR� V\QD� 3URURND�NWHUì� E\O� SURSXåW�QìP� RWURNHP�� 7HQ� VH� V� Qt� Y� SiWpP� URNX� KLGçU\UR]YHGO�� ,VOiP� QHX]QiYi� DGRSFL� D� 3URURNRYL� E\O\� ]MHYHQ\� V~U\� VS"tND]HP��çH�VH�Pi�VH�=DMQDE�RçHQLW�8P�+DELED��GFHUD�$EX�6XIMDQD��S"LVWRXSLOD�QD�LVOiP�VSROX�VH�VYìPSUYQtP�PXçHP�D�HPLJURYDOD�GR�$ELV\QLH��7HQ�SR]G�ML� ]HP"HO��3URURNE\O�LQIRUPRYiQ�R�MHMtFK�SUREOpPHFK�D�QDEtGO�Mt�S"HV�1HJXVH�PDQçHOVWYt�DRQD�VRXKODVLOD�
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0DMPXQDK� E\OD� GFHURX� +DULVH� ]� NPHQH� +DZD]LQ� D� åYDJURYi$EEiVH�� 3URURNRYD� VWUìFH�� æLOD� MDNR� YGRYD� Y�0HNFH�� 3URURN� VL� ML� Y]DO�NG\ç�YNUR�LO�GR�0HNN\�SR�OHWHFK�Y\KQiQt�3R� VPORXY� Y� +XGDMELMD�� NG\ç� 3URURN� Y\VODO� GRSLV\� GR� RVWDWQtFKVWiW*�� GRVWDO� MDNR�GiUHN�RG�0XTDZTLVH�� Y*GFH�.RSW* Y�(J\SW���0DULL�NRSWVNRX� VOXçHEQRX�� %\OD� MHGLQi�� NWHUi� 3URURNRYL� �NURP� &KDGtGçL�SRURGLOD�V\QD�,EUDKLPD��NWHUì�DOH�WDNp�Y�G�WVWYt�]HP"HO�
'FHU\�3URURND=DMQDE�VL�Y]DOD�$EX�DO�$VD�LEQ� ��5DELKR�� MHKRç�PDWNRX�E\OD�VHVWUD&KDGtGçL��5XNDMD�D�8PP�.XOVXP�VL�Y]DO\�8WEDKD�D�8WDMEDKD��V\Q\�$EX/DKDED�� 0DQçHOVWYt� VH� DOH� UR]SDGOD� SR� S"tFKRGX� LVOiPX�� 3R]G�ML� VL2VPDQ� LEQ�$IIDQ�Y]DO�5XNDMX�D�SR� MHMt� VPUWL� L� MHMt� VHWUX�8PP�.XOVXP�)iWLPD�VL�Y]DOD�$OtKR�LEQ�$EX�7iOLED��V\QRYFH�3URURND�D�SRURGLOD�V\Q\+DVDQD��+XVHMQD�D�GFHUX�=DMQDE�
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3"HKOHG�QHMG*OHçLW�MåtFK�GDW I
5RNKLGçU\ 'HQ�P�VtF 8�G�i�O�R�V W�L��� ���� ��QDUR]HQt�3URURND�0XKDPPDGD��� ��VPUW�3URURNRY\�PDWN\�ÉPLQ\��� ��VPUW�3URURNRYD�G�GH�ND�$EG�$O�0XWWDOLED��� ����� ��SUYQt�]MHYHQt���DO�ZDKM���Y MHVN\QL�+LUD������������� �� ��SUYQt�RGFKRG�PXVOLP* GR�$ELV\QLH���(WLRSLH�
�� ��� ��S"LMDO�LVOiP�+DP]D�%LQ�$EG�$O�0XWWDOLE�3URURN*Y�VWUìF��D�]D���GQ\�SRWp�2PDU�LEQ�DO²&KDWDE
�� ��HPEDUJR�.XUDMåRYF* SURWL�PXVOLP*P���WUYDOR��URN\���GUXKì�RGFKRG�PXVOLP* GR�$ELV\QLH����
��

��
���

��]HP"HO�3URURN*Y�VWUìF�$EX�7iOLE��DVL�]D��P�VtF* SR�XNRQ�HQt�HPEDUJD���]HP"HOD�3URURNRYD�PDQçHOND�&KDGtGçD�EHQW&KXZDMOLG��DVL�]D���P�VtFH�SR�VPUWL�$EX�7iOLED�3URURNRYL�E\OR����OHW����SUYQt�3URURNRYD�FHVWD�PLPR�0HNNX�GR�$O�7DLIX��Y\]ìYi�OLGL�N LVOiPX�� ��� ��3URURN�VH�RçHQLO�V $LåRX��VNXSLQD�PXVOLP* ] -DVULEX�S"LMDOD�LVOiP�� ��� ��SUYQt�VOLE�PXVOLP* ] -DVULEX�Y $NDEDK
� ����� ��]i]UD�Qi�3URURNRYD�FHVWD�GR�-HUX]DOpPD���$OTXGV�D�GR�QHEH��GUXKì�VOLE�PXVOLP* ] -DVULEX�Y $NDEDK� ��������� ��$/�+,'æ5$��3URURN*Y�RGFKRG�GR�-DVULEX����3URURNRYR�]DVWDYHQt�Y .LED�QHGDOHNR�-DVULEX�D
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���� SRVWDYHQt�PHåLW\�.LED��3URURN*Y�S"tFKRG�GR�-DVULEX��$O�0DGtQD�� ����� ��ELWYD�%DGU� ����� ��ELWYD�8KXG�� ������ ��ELWYD�3"tNRSX��ELWYD�SURWL�%DQt�.XUDM]D� ����� ��ELWYD�SURWL�%DQt�$O�PXVWDOLT��VPORXYD�Y�+XGDMELMD
� �������

��ELWYD�&KDMEDU��ELWYD�=DW�$OULTD�D��XPUD�3URURND
� ������������

��ELWYD�0X�XWD��YVWXS�PXVOLP* GR�0HNN\��ELWYD�+XQDMQ� ����� ��ELWYD�7DEXN��KDGç�YHGHQì�$EX�%DNUHP�� ��� ��3URURNRYD�SRX( QD�UR]ORX�HQRX�� ����� ��VPUW�3URURND�YH�Y�NX����OHW
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,VOiPVNì�NDOHQGi" I
3R"DGt 0�VtF�� 0XKDUUDP�� 6DIDU�� 5DEtXO�DZZO�� 5DEtXO�iFKLU�� 'çXPiGDO�~Oi�� 'çXPiGiO�iFKtUD�� 5DGçDE�� äi�EDQ�� 5DPDGiQ��� äDZZiO��� ']~O�NL�GD��� ']~O�KLGçD

���URN\�+LGçU\� �URN�����N"HV(DQVNpKR�NDOHQGi"H�
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6ORYQtN I
$EGXOOiK��QHMPODGåt�V\Q�$EG�DO�0XWWDOLED��RWHF�3URURND�$EGXOOiK� LEQ�8EDMM�� MHGHQ� ]� Y*GF* 0HGLQ\� S"HG� KLGçURX�� 6WDO� VHPXVOLPHP��DOH�WDMQ� VH�GRPORXYDO�V�0HNNiQFL�SURWL�3URURNRYL�$EG� DO�0XWWDOLE�� V\Q� +iåLPD�� KODYD� .XUDMåRYF*�� Y\NRSDO� SUDPHQ=DP]DQ��G�GH�HN�3URURND�$EGXOOiK�LEQ�$EX�5DELDK��Y\VODQHF�V�$PU�LEQ�DO�$V�GR�$ELV\QLH�$EGX�0DQDI��V\Q�.XVDMH��Y*GFH�.XUDMåRYF*�$EUDKD��NUiO�-HPHQX��FKW�O�VH�VORQHP�GREìW�0HNNX�$EUDKiP�� SURURN�� RWHF� ,VPDLOD� D� ,]iND�� 3RWRPFL� ,]iND� MVRX� æLGp� DPH]L�SRWRPN\�,VPDHOH�SDW"t��iVW�$UDE* �L�NPHQ�.XUDMåRYF*��$EX� %DNU�� ERKDWì� D� YiçHQì� PHNNiQVNì� NXSHF�� 3UYQt� PXç�� NWHUìS"LMDO�LVOiP��1HMEOLçåt�S"tWHO�3URURND�D�SUYQt�FKDOtID�$EX� 'XGçDQD�� ERMRYQtN� DQViU*�� ]HP"HO�� NG\ç� VYìP� W�OHP� FKUiQLO3URURND�Y�ELWY� SRG�8KXG�$EX�'çDKO�� YiçHQì�.XUDMåRYHF�� ERMRYDO�SURWL�3URURNRYL� D� ]HP"HO� YELWY� %DGU�$EX�/DKDE��VWUìF�3URURND��QHS"tWHO�LVOiPX��0OXYt�R�Q�P�V~UD����$EX�6XIMDQ��9*GFH�.XUDMåRYF*��ERMRYDO�SURWL�3URURNRYL�D�QDNRQHF�VHVWDO�PXVOLPHP��MHKR�çHQRX�E\OD�+LQG�$EX�7iOLE��VWUìF�3URURND��RWHF�$OLKR��YiçHQì�.XUDMåRYHF��VWDUDO�VH�RQ�M�SR�VPUWL�MHKR�G�GH�ND�D�FKUiQLO�MHM�Dç�GR�VYp�VPUWL�$GGDV��N"HV(DQ��VOXKD�Y�7DLIX�� MHGLQì��ORY�N��NWHUì�XY�"LO�3URURNRYLE�KHP�MHKR�QiYåW�Y\�Y�WRPWR�P�VW��$]iQ��YROiQt�N�PRGOLWE��$O�$EEiV�� VWUìF�3URURND��S"LGDO� VH�N�PXVOLP*P��NG\ç�VH�YUDFHOL�GR0HNN\�$O�$GXD�DO�GXQLD��FHVWD�VP�UHP�N�$O�0HGLQ� �3URURNRYR�P�VWR�$O�$GXD�DO�TXVXD��FHVWD�VP�UHP�N äDPX��6ìULH�$O� $NVD� W"HWt� QHMSRVYiWQ�Måt� PHåLWD� QD� VY�W��� MHMtç� ]iNODG\� SRORçLO$GDP��RWHF�OLGVWYD�$O�0DGDHQ��KODYQt�P�VWR�3HUVLH��Y�GQHåQtP�,UiNX�$Ot��V\Q�$EX�7iOLED��V\QRYHF�3URURND��SR]G�ML�VH�RçHQLO�V�MHKR�GFHURX)iWLPRX���WYUWì�FKDOtID�$OOiKX�DNEDU��$OOiK�MH�QHMY�Wåt�ÉPLQD��PDWND�3URURND�
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