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���'tOR�Y�NRQWH[WX�Pp�GRVDYDGQt�WYRUE\

2�LQWHULpURYê�GHVLJQ�MDNR�WDNRYê�MVHP�VH�]DþDOD�]DMtPDW�MLå�Y�~WOpP�YČNX��-DNR�PODGãt

VRXUR]HQHF�MVHP�E\OD�]H�VWUDQ\�Pp�VHVWU\�SRPČUQČ�EU]\�Y\VWDYHQD�VYČWX�SRþtWDþRYêFK�KHU�

PH]L�NWHUp�SDWĜLOD�WDNp�KUD�7KH�6LPV��6YČWH��GLY�VH��WDG\�]DþDOD�Pi�OiVND�N�GHVLJQX�

-i�MVHP�E\OD�YåG\�WD��NWHUi�RQX�KUX�]DStQDOD�SRX]H�VH�]iPČUHP�SRVWDYLW�GĤP��]DVDGLW�VWURP�

GRODGLW�LQWHULpU��1HMYČWãt�NRX]OR�WpWR�KU\�E\OR�D�VWiOH�MH�Y�WRP��åH�XåLYDWHO�PČO�RPH]HQp

PQRåVWYt�SURVWĜHGNĤ�D�Y�UiPFL�PRåQRVWt�VL�PXVHO�SRUDGLW�ViP��0\VOtP�VL��åH�NDåGê��NGR�VH�Y

WRPWR�RERUX�SRK\EXMH��L�WHQ��NGR�QH��PL�Gi�]D�SUDYGX��NG\å�ĜHNQX��åH�WDNWR�WR�IXQJXMH�L�Y

UHDOLWČ��.DåGê�NOLHQW�MH�MLQê��Pi�MLQp�SRåDGDYN\��MLQp�PRåQRVWL��MLQp�ILQDQþQt�SURVWĜHGN\�

6SROHþQČ�V�SĜLEêYDMtFtP�YČNHP�URVWOD�WDNp�OiVND�N�GHVLJQX�D�QD�ĜDGX�SĜLãHO�YêEČU�VWĜHGQt

ãNRO\��0RX�YROERX�þtVOR�MHGQD�E\OD�6WĜHGQt�RGERUQi�ãNROD�REFKRGX��XåLWpKR�XPČQt�D�GHVLJQX

Y�3O]QL��NWHUp�VH�SĜH]GtYi�1HUXGRYND��.URPČ�ERKDWêFK�]QDORVWt�Y�REODVWL�KLVWRULH�XPČQt

MVHP�VL�]�1HUXGRYN\�RGQHVOD�WDNp�VFKRSQRVW�RYOiGDW�SURJUDP\��MDNR�MVRX�QDSĜtNODG�$GREH

,OOXVWUDWRU��3KRWRVKRS��QHER�5KLQRFHURV��'�

3R�~VSČãQpP�DEVROYRYiQt�PDWXULWQt�]NRXãN\�QiVOHGRYDOD�GDOãt�åLYRWQt�HWDSD��NWHURX�E\OD

)DNXOWD�GHVLJQX�D�XPČQt�/DGLVODYD�6XWQDUD��URYQČå�Y�3O]QL��2EČ�QČNROLNDOHWp�]NXãHQRVWL

PL�XNi]DO\��åH�VYČW�GHVLJQX�QHQt�WDN�MHGQRGXFKê��MDN�VH�PĤåH�QD�SUYQt�SRKOHG�]GiW��D�WR

GRNRQFH�DQL�SUR�OLGL��NWHĜt�PDMt�SUR�WDNRYp�YČFL�FLW��3R�FHOp�URN\�MVHP�UR]YtMHOD�RE]RU\�

GR]YČGČOD�VH��FR�MH�GHVLJQ�D�L�SĜHV�PQRKp�SĜHNiåN\�MVHP�VH�YåG\�VQDåLOD�ERMRYDW�]D�WR��FR

PiP�UiGD�

³'HVLJQ�MH�SURFHV��MHKRå�FtOHP�MH�FR�QHMHIHNWLYQČML�SURSRMLW�HVWHWLFNRX�D�IXQNþQt�VWUiQNX
QDYUKRYDQpKR�SURGXNWX�þL�VOXåE\��.UHDWLYLWD�VH�WDN�SRWNiYi�V�WHFKQLFNêPL�SRåDGDYN\�D
SRPiKi�QDOp]W�YKRGQi�ĜHãHQt��-LQDN�ĜHþHQR��GHVLJQ�MH�VSRMHQt�HVWHWLFNêFK�NYDOLW�V�IXQNþQRVWt
QD�]iNODGČ�WHFKQRORJLFNêFK�D�HNRQRPLFNêFK�PRåQRVWt� >���@ 'HVLJQ�MH�YêVOHGNHP�GXãHYQt
þLQQRVWL�D�NUHDWLYQt�SUiFH�DXWRUD�QHER�NROHNWLYX�DXWRUĤ��3ĜLQiãt�ĜHãHQt�QD�PtUX�SRGOH�SRWĜHE
NOLHQWD�´ �
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GĜHYD�]�GĤYRGX�]DFKRYiQt�SĜLMDWHOQp�YiK\�FHOpKR�SURGXNWX��5XNRMHĢ�MH�Y\UREHQD�]

EDPEXVX��WHG\�GXWi��OLVW�SiGOD�MH�]�EXNRYp�SĜHNOLåN\�
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-HGQRX�]�PêFK�GDOãtFK�SUDFt�E\O�VDOiWRYê�SĜtERU��&HOê�NRQFHSW�MH�]DORåHQ�QD�MHGQRGXFKRVWL

D�YDULDELOLWČ��'ĜHYČQp�OåtFH�MVRX�RGQtPDWHOQp��SĜLþHPå�MGRX�Y\PČQLW�D�QiVOHGQČ�]DVDGLW
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0H]L�Pp�GDOãt�SUiFH�SDWĜt�WDNp�QDSĜtNODG�QiYUK�LQWHULpU\�SUR�PODGê�SiU��NWHUê�Pi�UiG

SĜtURGQt�PDWHULiO\��7HQWR�SRåDGDYHN�MVHP�VH�VQDåLOD�]DNRPSRQRYDW�GR�FHOpKR�SURMHNWX�

$SOLNRYDOD�MVHP�WHG\�LQGXVWULiOQt�VW\O��NWHUê�MH�NRPELQDFt�GĜHYD�D�NRYX��'DOãtP�SĜiQtP�E\OR

PtW�GRVWDWHþQRX�SUDFRYQt�SORFKX��QHMOpSH�RGGČOHQRX�RG�REêYDFtKR�SURVWRUX��7R�MVHP

Y\ĜHãLOD�SRXåLWtP�GĜHYČQêFK�ODPHO��NWHUp�RSWLFN\�VWČQX�RGGČOt��DOH�]iURYHĖ�QHYH]PRX

Y]GXãQRVW�D�VYČWOR��9HãNHUê�RVWDWQt�QiE\WHN��MDNR�QDSĜtNODG�YHVWDYČQi�VNĜtĖ�Y�ORåQLFL��QHER

PDQåHOVNi�SRVWHO�]�WUiPĤ��MVRX�QDYUåHQ\�WDN��DE\�PRKO\�EêW�Y\UREHQ\�WUXKOiĜHP�D�YãH�E\OR

QD�PtUX�WDN��DE\�SURVWRU�QHE\O�SĜHSOQČQê��DOH�]iURYHĖ�E\O�Y\XåLW�MHKR�QHMY\ããt�SRWHQFLiO�

2EU�����REU������1iYUK�LQWHULpUX�SUR�PODGê�SiU��DUFKLY�DXWRUD�

.URPČ�Pp�PDWXULWQt�SUiFH�MH�PRX�QHMYČWãt�FKORXERX�NODX]XUQt�SUiFH�]H����URþQtNX�QD�Y\VRNp

ãNROH��9åG\�MVHP�E\OD�W\S�þORYČND��NWHUê�SUHIHUXMH��NG\å�MVRX�SURGXNW\��NWHUêPL�VH�RENORSXMH�

Y\XåLW\�PD[LPiOQČ�N�MHKR�SRWĜHEiP��N�þHPXå�SDWĜt�L�GHVLJQ��NWHUê�XåLYDWHOL�PXVt�WDNp

Y\KRYRYDW��.G\å�QiP�E\OR�ĜHþHQR��åH�WpPD�NODX]XUQt�SUiFH�MH�QDãH�YODVWQt�YROED��E\OD�MVHP

]D�WXWR�SĜtOHåLWRVW�YGČþQi��-HGQRX�]�YČFt��NWHUp�MVHP�YåG\�FKWČOD�PtW�SRGOH�VYêFK�SĜHGVWDY��DOH

QLNG\�VH�PL�QHGDĜLOR�VH�N�Qt�GRVWDW��E\OD�NDEHOND��.DEHOND��NWHURX�MVHP�QDYUKOD�Mi��MH

Y\UREHQD�YH�VSROXSUiFL�V�0RQLNRX�/HSVFK\��NWHUi�WDNp�VWXGRYDOD�QD�QDãt�6XWQDUFH��3R

SĜHGORåHQt�PpKR�QiYUKX�PQH�SURYHGOD�FHOêP�SURFHVHP�YêURE\�RG�$�GR�=�D�Y]QLNOD�NUiVQi

PXOWLIXQNþQt�NDEHOND��NWHURX�O]H�QRVLW�QD�YtFH�]SĤVREĤ��-HMtP�KODYQtP�~þHOHP�MH�VORXåLW�MDNR

UDPtQNR��.DEHOND�Pi�WHG\�RGHStQDFt�SRXWNR��NWHUp�O]H�]DSQRXW�QDSĜtNODG�Y�ãDWQt�VNĜtQL�QHER

QD�YČãiNX�D�QiVOHGQČ�QD�QL�SRYČVLW�EXQGX��.DEHOND�VH�EXQGRX�XVFKRYi�SĜHG�]UDN\�FL]tFK�OLGt�D

MH�FKUiQČQD��'tN\�SRXWNX�MH�PRåQp�NDEHONX�QRVLW�WDNp�QD�]iSČVWt��QHER�MHGQRGXãH�Y�UXFH�

=iOHåt�QD�VLWXDFL�D�QiODGČ�XåLYDWHON\�
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���7pPD�D�GĤYRG�MHKR�YROE\

7pPD ,QWHUYHQFH GR H[WHULpUX MVHP VL ]YROLOD SURWR� åH E\OR QHMEOLåãt WRPX� þHPX E\FK VH UiGD

YČQRYDOD D GtN\ VYp QHNRQNUpWQRVWL MH WRWR WpPD YHOPL UR]ViKOp� -LQDN ĜHþHQR� IDQWD]LL VH

PH]H�QHNODGRX�

äLML�Y�PDOpP�PČVWČ��NGH�VSROHþQČ�VH�PQRX�E\GOt�GDOãtFK�WpPČĜ������RE\YDWHO��-H�WR

NUiVQp�PČVWR��NWHUp�DOH�SRVWXSHP�þDVX�]DþtQi�SRPDOX�FKiWUDW��'ĤYRGĤ�SUR�WXWR

VNXWHþQRVW�MH�PQRKR��QLFPpQČ�Mi�MVHP�VH�UR]KRGOD�Y\WYRĜLW�QČFR�SUR�PČVWR��NWHUp�PL

GDOR�NUiVQp�D�åLYp�GČWVWYt�Y�SĜtURGČ�D�YUiWLW�PX�WDN�DOHVSRĖ�QČFR�QD]SiWHN�

0êP�]iPČUHP�E\OR�Y\WYRĜLW�H[WHULpURYê�SUYHN��NWHUê�QHEXGH�GR�RNROt�D�SĜtURG\�]DVDKRYDW

YH�ãSDWQpP�VP\VOX��2G�]DþiWNX�WHG\�E\OR�MDVQp��åH�REMHNW�EXGH�]�SĜtURGQtFK�PDWHULiOĤ

QHER�]�PDWHULiOĤ��NWHUp�QHEXGRX�PtW�QHJDWLYQt�YOLY�QD�SURVWĜHGt��YH�NWHUpP�EXGH�LQWHUYHQFH

XPtVWČQD�
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���5HãHUãH�]YROHQpKR�WpPDWX

.DåGê�]�QiV�Pi�SĜHGVWDYLYRVW�]FHOD�MLQRX�D�SRG�SRMPHP�LQWHUYHQFH�GR�H[WHULpUX�VL�NDåGê

SĜHGVWDYt�QČFR�MLQpKR��,�Mi�VDPD�MVHP�E\OD�PtVW\�Y�UR]SDFtFK�NYĤOL�UR]ViKORVWL�PRåQRVWt��L

SĜHVWR��åH�WHQWR�IDNW�E\O�MHGQtP�]�QHMGĤOHåLWČMãtFK�GĤYRGĤ��NYĤOL�NWHUêP�MVHP�VL�WpPD�]YROLOD�

,QWHUYHQFH�GR�H[WHULpUX�MH��MHGQRGXãH�ĜHþHQR��YHQNRYQt�REMHNW��$OHVSRĖ�WR�PL�XWNYČOR�Y�KODYČ

SR�GORXKpP�KOHGiQt�LQVSLUDFH��5iGD�GRVWiYiP�]DGiQt��NWHUi�MVRX�NRQNUpWQt��SURWRåH�Pi

IDQWD]LH�VH�WDN�]DPČĜXMH�SRX]H�QD�MHGHQ�RNUXK�D�QHPi�PRF�PRåQRVW�UR]YRMH��FRå�MH

SDUDGR[QČ�PQRKG\�OHSãt��3UiYČ�SURWR�E\OR�WRKOH�WpPD�SUR�PQH�Yê]YRX�Y�GREUpP�VORYD

VP\VOX�

9êEČUX�WpPDWX�SĜHGFKi]HOR�EiGiQt��NWHUpKR�W\SX�LQWHUYHQFH�VH�YODVWQČ�GUåHW��-DNR�MHGQD�]

PRåQRVWt�VH�PL�]SUYX�]DPORXYDOD�IRQWiQD��6RXþiVWt�SRUWIROLD�N�SĜLMtPDFtP�]NRXãNiP�QD

VWĜHGQt�ãNROX�E\OR�MHGQX�WDNRYRX�IRQWiQX�QDYUKQRXW��3UDYGD��QHQt�QD�QLFK�QLF�]YOiãWČ

]DMtPDYpKR��DOH�PČ�RGMDNåLYD�IDVFLQRYDO\��1LFPpQČ�E\FK�UiGD�]PtQLOD�MHGHQ�QHM]DMtPDYČMãt

W\S��QHMHQ�GHVLJQHP���QD�NWHUê�MVHP�Y�SUĤEČKX�SUĤ]NXPX�QDUD]LOD��D�WtP�MH�:DOODFHRYD

IRQWiQD��-H�WR�R]QDþHQt�SUR�]GURM�SLWQp�YRG\��NWHUê�Pi�SRGREX�MDNpVL�VYDW\QČ�D�MH�Y\UREHQ�]

OLWLQ\��7\SĤ�WČFKWR�NDãHQ�MH�QČNROLN��QDSĜtNODG�YHONp��PDOp�QHER�QiVWČQQp��1HMþDVWČML�VH�V�QLPL

VHWNiPH�Y�3DĜtåL��NGH�VH�Y�URFH������REMHYLO\�SRSUYp�D�QDFKi]t�VH�MLFK�]GH�QHMYtFH� ³)RQWiQ\
MVRX�SRMPHQRYiQ\�SR�DQJOLFNpP�ILODQWURSRYL��5LFKDUGRYL�:DOODFHRYL��NWHUê�ILQDQFRYDO�MHMLFK
YêVWDYEX��'QHV�MVRX�MHGQtP�]H�]QiPêFK�V\PEROĤ�3DĜtåH�´ �

ÒþHOHP�WČFKWR�IRQWiQ��NWHUp�VH�PLPR�MLQp�QDFKi]t�WDNp�QDSĜtNODG�Y�/RQGêQČ�QHER

%XUVFKHLGX��MH�SRVN\WQRXW�WXULVWĤP�D�RþDQĤP�]HPČ�EH]SODWQê�]GURM�SLWQp�YRG\��3UiYČ�WRWR�E\O

DVSHNW��NWHUê�MVHP�FKWČOD�L�Mi�]DNRPSRQRYDW�GR�VYp�SUiFH�²�VOXåEX�MHMtP�XåLYDWHOĤP�

�
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2EU�������5R]PtVWČQt�:DOODFHRYêFK�IRQWiQ���SDĜtåVNp�REYRG\��UDG\QDFHVWX�F]�

3RG�VORYHP�H[WHULpU�VL�MLVWČ�NDåGê�SĜHGVWDYt�YHQNRYQt�QHGHILQRYDQê�SURVWRU��NWHUê�YH�VYp�SRGVWDWČ

QHPi�]DþiWHN��DQL�NRQHF��2EHFQČ�VH�VORYHP�LQWHULpU�P\VOt�YQLWĜHN�EXGRY��H[WHULpU�SRWRP�MHMLFK�RNROt�

NWHUp�MH�RENORSXMH��9HOPL�ODMFN\�D�]MHGQRGXãHQČ�ĜHþHQR��YQLWĜHN�D�YHQHN�

Ä7URMUR]PČUQê�SURVWRU�MH�SRYDåRYiQ�]D�SR]LWLYQt�SURVWRU��SRNXG�Pi�GHILQRYDQê�WYDU�D�Y]QLNi
X�QČM�SRFLW�KUDQLFH�QHER�SUDKX�PH]L�VPČU\�GRYQLWĜ�D�YHQ��3R]LWLYQt�SURVWRU\�O]H�GHILQRYDW
QHNRQHþQêP�SRþWHP�]SĤVREĤ�SRPRFt�ERGĤ��SĜtPHN��URYLQ��SHYQêFK�REMHPĤ��VWURPĤ��KUDQ
EXGRY\��VORXSĤ��VWČQ��VYDåLWpKR�WHUpQX�D�EH]SRþWHP�GDOãtFK�SUYNĤ�³ �

,�NG\å�WR�WDN�QD�]iNODGČ�PpKR�SUĤ]NXPX�D�WRKR��FR�VH�MLå�QČNROLN�OHW�XþtP�YH�ãNROH��QHQt��MVHP

]DVWiQFH�WRKR��åH�WpPČĜ�YãH��FR�VH�EXGXMH�MDNR�VRXþiVW�³YHQNX´��MH�VYêP�YODVWQtP�D�MHGLQHþQêP

]SĤVREHP�ODQG�DUW��/DQG�DUW�MDNR�WDNRYê�MH�]NUiWND�NUDMLQQp�XPČQt��QHSDWĜt�GR�QČMDN�DOH

]DKUDGQt�XPČQt�D�DQL�VH�]D�QČM�QHSRYDåXMH�

�

�)5('(5,&.��0DWWKHZ������YČFt��NWHUp�MVHP�VH�QDXþLO QD�DUFKLWHNWXĜH��3UDKD��*UDGD��������,6%1
������������������
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³,QWHUYHQFH�MVRX�]iVDKHP�GR�FKDUDNWHUX�PtVWD� >���@ D�Y\XåtYDMt�SRGPtQHN��NWHUp�PtVWR
QDEt]t��0ĤåH�MtW�R�UR]PČUQp�]iVDK\��DOH�L�R�QDSRMHQt�VH�QD�PtVWR�YH�VP\VOX�MDNpKRVL
QHQiSDGQpKR�SDUDVLWLVPX��'DOR�E\�VH�ĜtFW��åH�VL�XPČOHF�VNXWHþQČ�VWDþt�V�WtP��FR�Xå�MH�KRWRYR
D�GUREQRX�LQWHUYHQFt�GRVDKXMH�QRYêFK�NYDOLW�´ �
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�.ROiĜRYi��+DQD����������'R�NUDMLQ\�]D�ODQG�DUWHP� (QYLJRJLND����������������������������7HUH]D
+HMWPiQNRYi��0LFKDHOD�+ĤUNRYi��$OåEČWD�7URMDQRYi�D�0DUFHOD�9HVHOi��'R�NUDMLQ\�]D�ODQG�DUWHP��9\GDOR
6WĜHGLVNR�HNRORJLFNp�YêFKRY\�D�HWLN\�5êFKRU\�±�6(9(5�Y�URFH�������,6%1�������������������

��



���3URFHV�WYRUE\

����/RNDOLWD

2EU�������PDSD�PtVWD�QD�YUãNX�.\QãSHUND�QDG�2KĜt�SREOtå�QDXþQp�VWH]N\
�JRRJOH�F]�

������+LVWRULH�PČVWD�.\QãSHUND�QDG�2KĜt

5RNX������XGČOLO�NUiO�9iFODY�,��åHQVNpPX�SUHPRQVWUiWVNpPX�NOiãWHUX�Y�'RNVDQHFK�SUiYR�QD

PtVWČ�]YDQpP��&XQLQJEHUFK��]DORåLW�PČVWR� � 7RWR�GDWXP MH�YãHREHFQČ�SRYDåRYiQR�]D�URN

]DORåHQt�PČVWD��-Lå�SĜHGWtP�MH�YãDN�OLVWLQDPL�GRORåHQD�H[LVWHQFH�URGX�SiQĤ�]�.\QãSHUND�

ãWDXIVNêFK�PLQLVWHULiOĤ� � NWHĜt�Y�WČFKWR�PtVWHFK ]EXGRYDOL�VYp�RSHYQČQp�VtGOR�±�KUDG��MDNR

GĤOHåLWê�RSČUQê�ERG�Y�QiUD]QtNRYpP�SiVPX�VWĜHWX�PRFHQVNêFK�]iMPĤ�6HYHUQt�PDUN\�D�]HPČ

þHVNp��5RYQČå�R]QDþHQt�PtVWD�MDNR��YUFKX�NUiORYD��XåtYDQp�Xå�9iFODYRYRX�OLVWLQRX�MDNR

MPpQR�REHFQČ�YåLWp��RGND]XMH�QD�RVtGOHQt�VWDUãt��]�GRE\�SĜHG�URNHP�������.UiOHP�]�Qi]YX

PtVWD�E\�PRKOD�EêW�SRVWDYD�ãWDXIVNpKR�NUiOH�)ULHGULFKD�%DUEDURVV\��NWHUê�VH�NUDMH�]PRFQLO

QD�VNORQNX�����VWROHWt�D�NWHUê�VL�QHGDOHNR�RGWXG��Y�&KHEX��Y\VWDYČO�PRFQp�D�YHONROHSp�VtGOR�

+LVWRULN\�MH�]DORåHQt�KUDGX�.\QãSHUND�NODGHQR�GR�GRE\�NROHP�URNX������ �

�9L]�*QLUV��3U|FNO�
�.XEĤ��âWDXIVNi�PLQLVWHULDOLWD�������%HUFKWKROG�D �����8ãDON�]�.\QãSHUND�
�ÒSOQp�]QČQt�D�UHSUR�]DNOiGDFt�OLVWLQ\��)HVWVFKULIW ������V������

��



1D�PtVWČ��QD�QČPå�KUDG�Y]QLNO��E\O�WČåNR�SĜtVWXSQê��SRPČUQČ�SORFKê�YUFKRO�KROpKR��OHVHP

QHSRNU\WpKR�NRSFH��SĜHGVWXSXMtFtKR�]�PDVLYX�SRKRĜt�QD�YêFKRGQtP�RNUDML�Då�N�VDPRWQp�ĜHFH

2KĜL�D�XPRåĖXMtFt�WDN�GREURX�NRQWUROX�QDG�NUDMHP��ěHND��SUDYLGHOQČ�VH�]H�VYpKR�NRU\WD

Y\OpYDMtFt�SR�ORXNiFK�Y�SĜLOHKOpP�RNROt��WX�QDYtF�VYêP�WRNHP�Y\WYiĜHOD�þHWQp�PHDQGU\�D

VSROX�V�NRSFHP�VSROXSĤVRELOD�MDNR�SĜLUR]HQê�REUDQQê�YDO��MHQå�E\OR�QXWQp�QD�FHVWČ�N�GRE\Wt

KUDGX�SĜHNRQDW��6WH]ND�QD�YUFKRO�N�KUDGX�YHGOD�MHQ�PpQČ�VWUPêPL��MLåQtPL�VYDK\�

.ROHP�KUDGX�]iK\�Y]QLNi�QD�QČP�EH]SHþQRVWQČ�D�KRVSRGiĜVN\�]iYLVOi�REHF��NWHUi�VH

SRVWXSQČ�UR]UĤVWi������VWROHWt�MH�VSRMHQR�VH�]QDþQêP�SĜtOLYHP�RE\YDWHOVWYD�GR�ýHFK�

SĜLFKi]HMtFtP�VHP�]HMPpQD�]H�VRXVHGQtFK�]HPt��]YOiãWČ�WČFK�QČPHFNêFK��VPOXYQČ

QDMtPDQpKR�SiQ\�]HPČ�MDNR�REKRVSRGDĜRYDWHOH�SROQRVWt�þL�]QDOFH�åiGDQêFK

SURIHVt�9ê]QDPQČ�E\O�SUê�KUDG�GOH�SUDPHQĤ�SĜHVWDYČQ�âOLN\��SR]GČMãtPL�PDMLWHO\�]GHMãtKR

SDQVWYt��=D�WĜLFHWLOHWp�YiON\�MHM�YãDN�]D�REOpKiQt�SRERĜLOL�âYpGRYp�D�N�REQRYČ�KUDGX�SDN�MLå

QLNG\�QHGRãOR��=GLYD�KUDGQt�UXLQ\�E\OR�QDGiOH�XåtYiQR�SUDJPDWLFN\��FRE\�GRVWXSQpKR

VWDYHEQtKR�NDPHQH�

-DNR�NUiORYVNp�OpQR�VWĜtGi�.\QãSHUN�YODVWQtN\�D�URNX������MHM�]tVNiYi�NRPRĜt�FtVDĜH

5XGROID�,,��+DQV�3RSS��MHQå�QHGORXKR�QDWR�XPtUi��1iURN\�QD�E\GOHQt�ãOHFKW\�VH�Y�SUĤEČKX

VWDOHWt�UDGLNiOQČ�PČQt�D�WDN�VL�QRYt�PDMLWHOp�SDQVWYt��SĤYRGHP�]�GDOHNêFK�NUDMĤ�RG�VRXWRNX

ĜHN�0RVHO\�D�5êQD��Y�ýHFKiFK�VH�QRYČ�XVD]XMtFt�0HWWHUQLFKRYp��EXGXMt�Y�XUEDQLVWLFN\

H[SRQRYDQp�SROR]H�XSURVWĜHG�PČVWVNpKR�U\QNX�QRYp��SRKRGOQČMãt�NDPHQQp�VtGOR� �

$�PČQt��]FHOD�Y�GXFKX�GRE\��MHå�åLMt��UDGLNiOQČ�VYČW��+UDEČWHP�'ČWĜLFKHP�$GROIHP

0HWWHUQLFKHP�SĤYRGQt�URGRYi�OLQLH�Y\PtUi��'R�URGLQQp�KUREN\��NWHURX�GRNRQþLO��E\OD

QHMSUYH�XORåHQD�MHKR�SUYQt�FKRĢ��/XFLH� �

$�PtVWQt�SRYČVW�~VW\�NURQLNiĜH�SUDYt� �.G\å�VH�WX /RWKDU��0HWWHUQLFK��SURFKi]HO�OHV\�YĤNRO
.\QãSHUNX��QDUD]LO�Y�KYR]GX�QD�NDSOLþNX�]UWDFHQRX�D�RG�PtVWQtKR�WDNRYpKOH�Y\SUiYČQt
Y\VO\ãHO��3ĜHG�GiYQêPL�GREDPL�PRKOL�RE\YDWHOp�PČVWD�.\QãSHUND�]D�QRFt�VOHGRYDW�SRGLYQRX
]i]UDþQRX�]iĜL��NWHUi�VH�Y]QiãHOD�N�QHEHVĤP��9H�]ERåQp�Ei]QL�D�QHRFKYČMQp�YtĜH�GDOL�Mt�SURWR
]EXGRYDW�QD�RQRP�PtVWČ�Y\VRNê�GĜHYČQê�NĜtå�D�PtVWR�WR�OLGHP�PtVWQtP�]D�SRVYiWQp
SRYDåRYiQR�E\OR��6RWYD�WDN�E\OL�Y\NRQDOL��VWDOD�VH�]iĜH�MHãWČ�NUiVQČMãt�D�PRFQČMãt�

�+iMHN���/XFLH�
�'QHãQt�þ��S�����W]Y��3DQVNê�GĤP�

��



,�XVRXGLO�QDWR�/RWKDU��VYRERGQê�SiQ�]�0HWWHUQLFKĤ��åH�QHFKi�QD�PtVWČ�WRP�NRVWHOtþHN
]EXGRYDWL��MHQå�URYHP�PX�D�FHOpPX�SRNROHQt�MHKR�QDYČN\�EXGH��6WDYED�YãDN�QHQDSĜHGRYDOD
D�GRVWDYČQD�E\OD�Då�/RWKDURYêP�V\QHP��'ČWĜLFKHP�$GROIHP��NWHUêå�SDN�SĜL�VYDWRVWiQNX�ãSLWiO
SUR�QX]iN\�]DORåLW�XYROLWL�VH�UiþLO��Y�QČPå�E\�SĤOWXFWX�PXåVNêFK�D�SĤOWXFWX�åHQVNêFK�REåLYX
L�SĜtVWĜHãt�QDãOR��D�QDGDO�MHM�SHQČ]L�QHPDOêPL�D�VWČGĜH�GiYNDPL�YãHOLNêPL��E\�SRWRP�Y
NRVWHOtþNX�YH�GQ\�YHOLNp�PãH�VYDWi�NQČ]HP�SĜLGČOHQêP�NDåGRURþQČ�GUåHQD�E\OD��MPHQRYLWČ�SDN
YH�VYiWN\�YiQRþQt��YHOLNRQRþQt��QD�.YČWQLFH�D�URYQČå�SDN�R�VYiWFtFK�VY��7HRGRUD��VY��/XFLH
D�VY��9RUãLO\�� ��

1D�REUi]NX����PĤåHPH�YLGČW�PtVWR��NWHUp�MVHP�VL�]YROLOD�SUR�XPtVWČQt�PQRX

QDYUKRYDQp�LQWHUYHQFH��-HGQi�VH�R�PtVWR�QD�YUãNX�.\QãSHUND��]H�NWHUpKR�MH�NUiVQČ�YLGČW

FHOp�PČVWR�

����9êYRM�WYRUE\

3RGVWDWD�PpKR�QiYUKX�YHQNRYQtKR�VH]HQt�VSRþtYi�Y�WRP��DE\�FHOê�REMHNW�SĤVRELO�MHGQRGXãH�

DOH�]iURYHĖ�]DMtPDYČ��=YROLOD�MVHP�WHG\�V\VWpP�QHSUDYLGHOQpKR�SĜHVNOiGiYiQt��SĜLþHPå

KODYQt�SUYHN�VH]HQt�MVRX�PDVLYQt�GXERYp�WUiP\��7R�E\OR�MLVWp�WDNĜND�RG�]DþiWNX��&R�VH

SRWĜHERYDOR�GRODGLW�GR�GHWDLOĤ�E\OD�WHFKQLND�]SUDFRYiQt��DE\�LQWHUYHQFH�MDNR�WDNRYi

IXQJRYDOD�D�]iURYHĖ�QHWUSČOD�RNROQtPL�YOLY\�SĜtURG\��MDNR�MVRX�QDSĜ��YRGD�QHER�REþDVQê

PUi]�

2EU�������SUYRWQt�QiYUK�LQWHUYHQFH��VNLFD����DUFKLY�DXWRUD�

��)HOEHU�������V����

��



2EUi]HN�þ�����MH�MHGQtP�]�~SOQČ�SUYQtFK�QiYUKĤ��NWHUp�PQH�QDSDGO\��1HUR]KRGOD�MVHP�VH�SUR

WHQWR�QiYUK�]�GĤYRGX�WRKR��åH�EHWRQRYê�EORN�E\�SĤVRELO�KRGQČ�WYUGČ�D�VWXGHQČ��FRå�VH�GR

SĜtURG\�SĜtOLã�QHKRGt�D�Mi�RVREQČ�E\FK�WDNRYê�REMHNW�UHDOL]RYDW�QHFKWČOD��0H]L�GDOãtPL�QiYUK\

VH�REMHYRYDO�QDSĜtNODG�MHGHQ�]H�GYRX�PêFK�REOtEHQêFK�VW\OĤ�D�WtP�MH�VW\O�LQGXVWULiOQt��2SURWL

VNDQGLQiYVNpPX�VW\OX�MH�UREXVWQČMãt�GtN\�VWDQGDUGQtPX�SRXåLWt�þHUQêFK�NRYRYêFK�NRQVWUXNFt

D�GHWDLOĤ�

2EU�������SUYRWQt�QiYUK�LQWHUYHQFH��VNLFD����DUFKLY�DXWRUD�
2EU�������SUYRWQt�QiYUK�LQWHUYHQFH��VNLFD����DUFKLY�DXWRUD�

2EU�������SUYRWQt�QiYUK�LQWHUYHQFH��VNLFD����DUFKLY�DXWRUD�

2EU�������YL]XDOL]DFH�LQWHUYHQFH��DUFKLY�DXWRUD�

1D�REUi]NX����MH�YLGČW�MHGQD�]H�VNRUR�ILQiOQt�SRGRE\�SURMHNWX�H[WHULpURYp�LQWHUYHQFH�V

SRXåLWtP�EXNRYêFK�WUiPĤ��NWHUp�PČO\�EêW�]DVD]HQp�GR�WHUpQX��YH�NWHUpP�VH�]iURYHĖ

XSHYQt��.YĤOL�SĜtURGQtP�YOLYĤP�MVHP�DOH�WXWR�PRåQRVW�]DYUKOD��QHERĢ�E\�WUiP\�þDVHP

]WURXFKQLYČO\�D�]QDþQČ��QH�OL�~SOQČ��E\�NOHVOD�åLYRWQRVW�PDWHULiOX�

��



2EUi]HN����MH�SRVOHGQt�QiYUK�SĜHG�NRPSOHWQtP�GRNRQþHQtP��NGH�MVRX�MDNR�QRK\�WUiPRYpKR

VH]HQt�SRXåLW\�åXORYp�NYiGU\��NWHUp�MVRX�]�þiVWL�]DSXãWČQp�SRG�SRYUFK�D�QiVOHGQČ�XSHYQČQ\

GR�EHWRQX��ÒþHO�WČFKWR�WYiUQLF�MH�QDG]GYLKQRXW�WUiP\�WDN��DE\�VH�]DPH]LOR�NRQWDNWX�VH

]HPt��D�WtP�VH�SURGORXåLOD�åLYRWQRVW�WUiPRYt�

6RXþiVWt�FHOp�LQWHUYHQFH�MH�WDNp�RKQLãWČ��NWHUp�MH�Y\UREHQR�]�FRUWHQX��QHEROL�FRU�WHQX��D

WYDUHP�SĜLSRPtQi�YHONê�WDOtĜ�QHER�PtVX��&RUWHQ�MH�YêMLPHþQê�WtP��åH�SRVWXSHP�þDVX�D

YOLYHP�SĜtURG\�ViP�]tVNi�YHOLFH�VW\ORYRX�SDWLQX��NWHUi�KR�QiVOHGQČ�Wpå�FKUiQt��WHG\�IXQJXMH

MDNR�MHKR�YODVWQt�SRYUFKRYi�~SUDYD��=YROHQê�WYDU�RKQLãWČ�MH�]HMPpQD�YKRGQê�SĜL�UR]GČOiYiQt

RKQČ�Y�SĜtURGČ��NG\�MHKR�WYDU�]DEUDĖXMH�QHFKWČQpPX�ãtĜHQt�RKQČ�

³6RUWLPHQW�REFKRGQtFK�ĜHWČ]FĤ�QDEt]t�ĜDGX�GRSOĖNĤ��QDSĜtNODG�VtĢRYê�SRNORS�SURWL
RGOpWDMtFtP�XKOtNĤP��RFKUDQQê�SRNORS��JULORYDFt�PĜtåNX�� >���@ 9ROLW�PĤåHPH�PH]L�RKQLãWČP
SORFKpKR�W\SX��WYDUHP�SĜLSRPtQi�PČONRX�PtVX��QHER NyQLFNpKR�WYDUX��Y\SDGi�WURFKX�MDNR
RGSDGNRYê�NRã���9HOPL�HOHJDQWQČ�Y\SDGDMt�RKQLãWČ�YH�WYDUX�VWRONX��MHKRå�NUDMH�MVRX�SĜL]GREHQp
NHUDPLFNRX�PR]DLNRX� >���@ 0DWHULiO�RKQLãWČ�Y\EtUiPH L�V�RKOHGHP�QD�PtVWR��NGH�MHM�EXGHPH
SRXåtYDW��1HMþDVWČML�VH�SURGiYDMt�SĜHQRVQi�RFHORYi QHER�OLWLQRYi�RKQLãWČ��SRSĜ��]�XPČOpKR
NDPHQH�þL�PUDPRUX��=YOiãĢ�HIHNWQČ�Y\SDGDMt�RKQLãWČ�Y\UREHQi�]�SRYČWUQRVWQČ�RGROQp�RFHOL�
-HMLFK�YêKRGRX�MH��åH�WDNWR�XSUDYHQi�RFHO�RGROiYi SRYČWUQRVWQtP�YOLYĤP�D�WDN�RKQLãWČ
QHY\åDGXMH�åiGQRX�GDOãt�~GUåEX��3RNXG�WHG\�WRXåtWH�SR�RKQLãWL�V�UH]DYêP�Y]KOHGHP�
SRRKOpGQČWH�VH�SR�PDWHULiOX�R]QDþRYDQpP�MDNR�FRUWHQ �QČNG\�Wpå�&25�7(1�� ��

������&KDUDNWHULVWLND�SRXåLWêFK�PDWHULiOĤ

-DN�MVHP�MLå�]PLĖRYDOD��PêP�FtOHP�E\OR�]�YDOQp�YČWãLQ\�SRXåtW�SĜHGHYãtP�SĜtURGQt�PDWHULiO\�

1HQt�WHG\�SĜHNYDSHQtP��åH�KODYQtP�SRXåLWêP�SUYNHP�MH�GĜHYR��&R�VH�WêNi�åHEĜtþNX

XSODWQČQt�PDWHULiOĤ�VH�GĜHYR�QDFKi]t�QHMYêãH��2EOLED�GĜHYD�MDNR�NRQVWUXNþQtKR�PDWHULiOX�MH

GiQD�MHKR�VQDGQRX�REURELWHOQRVWt��GRVWXSQRVWt��MDN�FHQRYRX��WDN�I\]LFNRX���D�Y�QHSRVOHGQt

ĜDGČ�SĜt]QLYRVWt�SUR�RNR��'tN\�PQRKD�GUXKĤP�GĜHYLQ��NWHUp�H[LVWXMt��VL�NDåGê�SĜLMGH�QD�WR�VYp�

�� >RQOLQH@��'RVWXSQp�]�
KWWSV���ZZZ�LUHFHSWDU�F]�]DKUDGD�RKQLVWH�Y�]DKUDGH����������KWPO"IEFOLG ,Z$5�LHK'NO$�W,8KO:OT.JJT[M�H
Y��M<:ZLUB*D3%-DN,2%EU-97*R.ENJ���

��



2EHFQČ�MH�]QiPR��åH�PH]L�QHMWYUGãt�D�YODVWQRVWQČ�QHMSĜLMDWHOQČMãt�GUXK\�GĜHYD�SDWĜt�GXE�

NWHUê�E\�E\O�SĜL�UHDOL]DFL�����SRXåLW�

9�SRURYQiQt�V�MHKOLþQDQ\�MH�UL]LNR�ELRORJLFNpKR�SRãNR]HQt�X�GXEX�YêUD]QČ�VQtåHQR��1DRSDN

X�PpQČ�RGROQêFK�GĜHYLQ�MVRX�SDWUQp�VNYUQ\�D�VWRS\�Y�GĤVOHGNX�YêVN\WX�SOtVQt��FRå�LQGLNXMH�WR�

åH�VH�PRKRX�Y\VN\WQRXW�GDOHNR�QHEH]SHþQČMãt�GĜHYRND]Qp�KRXE\� ³=HMPpQD�SRVOHGQČ
MPHQRYDQp�KRXE\�GRNiåt�KQLORERX�]FHOD�QDUXãLW�IXQNþQRVW�QHVSUiYQČ�NRQVWUXNþQČ�ĜHãHQpKR
QHER�QHRãHWĜHQpKR�YêURENX�]H�GĜHYD�³ �� �+UDQ\�PXVt EêW�]DREOHQ\�R�PLQLPiOQČ�5���PP�D

SORFK\�SURMHNWX�E\�PČO\�EêW�ãLNPp�PLQLPiOQČ���� Y ~KOX��SRNXG�WRWR�QHQt�PRåQp�D�QHQt

PRåQp�VWDYEX�SURWL�YRGČ�RFKUiQLW�]DNU\WtP��PXVt�VH�SRþtWDW�V�WtP��åH�SRVWXSHP�þDVX�VH�PĤåH

GĜHYR�SRãNRGLW��DOH�L�WDN�PĤåH�SURMHNW�EêW�IXQNþQt�L�GHVtWN\�OHW��

3RYUFKRYi�~SUDYD�QiWČU\�X�GXEX��RE]YOiãWČ�Y�H[WHULpURYêFK�DSOLNDFtFK��MH�YãDN�SUREOHPDWLFNi�

9ČWãLQRX�GRFKi]t�N�U\FKOp�GHJUDGDFL�D�SRãNR]HQt�IXQNþQRVWL�QiWČUX�SĤVREHQtP�SRYČWUQRVWL�

7UDQVSDUHQWQt�YDULDQW\�QiWČUĤ�WtPWR�MHYHP�WUSt�MHãWČ�YH�YČWãt�PtĜH��QHå�QiWČU\�SLJPHQWRYDQp�

=HMPpQD�X�GXEX�MH�QXWQp�SRXåtW�QiWČU\�SUR�H[WHULpURYp�SRXåLWt��NWHUp�SURãO\�GĤNODGQêPL�WHVW\�

SURWRåH�QiWČU\��MHQå�]FHOD�Y\KRYRYDO\�X�MLQp�GĜHYLQ\��QHPXVt�EêW�SUR�GXE�YKRGQp��1HYKRGQČ

]YROHQê�QiWČU�PĤåH�U\FKOH�]WUDWLW�VYRML�IXQNþQRVW��3RNXG�SĜLMPHPH�VNXWHþQRVW��åH�GXERYp

GĜHYR�þDVHP�SĜLUR]HQČ�]HãHGQH��PĤåH�SURMHNW�]�GXEX�VORXåLW����Då����OHW�L�SĜL�XPtVWČQt�Y

H[WHULpUX�D�EH]�SĜtVWĜHãNX��0DORX�NRPSOLNDFt�X�QRYp�VWDYE\�PĤåH�]SRþiWNX�EêW�Y\SODYRYiQt

WĜtVORYLQ �� GHãĢRYRX�YRGRX��3UR�SRYUFKRYRX�~SUDYX GXEX�MH�WHG\�YKRGQp�SURYiGČW�SUHYHQWLYQt

SURKOtGNX�D�~GUåE\�MHGQRX�Då�GYDNUiW�URþQČ�D�SRNXG�VH�Y\VN\WQRX�L�E\Ģ�GUREQi�SRãNR]HQt�
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1D�]iYČU�E\FK�UiGD�SRGRWNOD��åH�MVHP�VH�SXVWLOD�GR�WDNRYpKR�SURMHNWX��,�SĜHVWR��åH�QHE\O

UHDOL]RYiQ������SURFHV�QDYUKRYiQt�MVHP�VL�XåLOD�EH]�UR]GtOX��%\OD�WR�SUR�PQH�RVREQČ�Yê]YD�D

MVHP�UiGD��åH�MVHP�WHQWR�SURMHNW�GRWiKOD�Då�GR�NRQFH�

7DWR�SUiFH�PL�PQRKR�GDOD��2SČW�MVHP�VL�Y\]NRXãHOD�QD�YODVWQt�NĤåL�XSRVOHFKQRXW�QČNRKR�

NGR�PL�SRVN\WQXO�SRX]H�OHWPp�SRåDGDYN\�D�Mi�PXVHOD�YêUREHN�GRWiKQRXW�GR�NRQFH��6�WtP

UR]GtOHP��åH�WHQWRNUiW�MVHP�WR�E\OD�Mi�D�QH�]iND]QtN��NWHUê�PL�NH�NXFK\QL�ĜHNO�MHQ��³KRGQČ

~ORåQpKR�SURVWRUX´�

&R�VH�YêURE\�PRGHOX�D�GRSURYRGQp�GRNXPHQWDFH�Y�SRGREČ�NUHVHE�WêNi��DQL�WR�QHE\OD

SURFKi]ND�UĤåRYêP�VDGHP��0tVW\�VH�REMHYLO\�]iGUKHO\��NWHUp�E\OR�SRWĜHED�Y\ĜHãLW��-VHP�QD

VHEH�DOH�S\ãQi��åH�L�SĜHV�YãHOLMDNp��]HMPpQD�PLPRãNROQt��SĜHNiåN\�MVHP�SURMHNW�GRNRQþLOD�

3RNXG�SRPLQX�WR��FR�PL�WDWR�SUiFH�GDOD�Y�SURIHVQtP��ãNROQtP��FKFHWH�OL��DVSHNWX��GDOD�PL

WRKR�PQRKR�L�PLPR�QČM��9�QRX]L�þORYČN�SR]Qi�SĜtWHOH�D�WRWR�PRXGUR�QHPLQXOR�DQL�WHQWR�~NRO�

1LFPpQČ�MDN�MVHP�MLå�]PLĖRYDOD��]D�YãH��FR�PL�WDWR�SUiFH�GDOD��MVHP�YGČþQi�
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7pPD�Pp�EDNDOiĜVNp�SUiFH�E\OR�LQWHUYHQFH�GR�H[WHULpUX��7RWR�WpPD�MVHP�VL�Y\EUDOD�SURWR��åH

MLå�QD�SUYQt�SRKOHG�E\OR�MDVQp��åH�PRåQRVWt�EXGH�RSUDYGX�PQRKR�D�DE\FK�E\OD�XSĜtPQi��PiP

UiGD�Yê]YX��9]KOHGHP�N�IDNWX��åH�QHH[LVWXMt�OLPLW\�N�WRPX��FR�SĜHVQČ�]QDPHQi�H[WHULpU��MH�WR

WpPD��NGH�PĤåHWH�QHFKDW�IDQWD]LL�YROQê�SURVWRU��0i�SĜHGVWDYLYRVW�VH�GUåHOD�YHONp�YČFL��DOH

]iURYHĖ�QHNêþRYLWp�D�SĜHSOiFDQp��6LFH�MVHP�PČVWVNi�KROND��DOH�UiGD�VL�YH]PX�QČMDNê�þDV�R

VDPRWČ�D�VDPD�SUR�VHEH�D�MGX�QD�SURFKi]NX�QHER�W~UX�OHVHP��7R�MH�GĤYRG��SURþ�MVHP�SUR

XPtVWČQt�Y\EUDOD�WLFKp�PtVWHþNR�Y�PpP�URGQpP�PČVWČ��9\URVWOD�MVHP�Y�PDOpP�PČVWČ�QD

]iSDGČ�ýHVNp�UHSXEOLN\��9�GČWVWYt�E\OD�PRMH�URGLQD�]Y\NOi�WUiYLW�NDåGp�OpWR�QD�QDãt�FKDWČ�X

YRG\��D�WDN�MVHP�E\OD�YåG\�RENORSHQD�SĜtURGRX��$�L�SĜHVWR��åH�MVHP�VUGFHP�PČVWVNi�KROND�

QLNG\�E\FK�QLF�QHPČQLOD��3URWR�VL�P\VOtP��åH�E\OR�ORJLFNp�VL�WRWR�WpPD�Y\EUDW��0ĤM�KODYQt�FtO

E\OR�QDYUKQRXW�REMHNW��NWHUê�QHEXGH�Y\SDGDW�MDNR�QČFR��FR�Y\þQtYi�D�GR�SURVWRUX�QHSDWĜt��-H

VPXWQp�åH�Y�GQHãQt�GREČ�WR�Y\SDGi��åH�OLGp�]DSRPtQDMt�QD�WR��åH�SĜtURGD�MH�VRXþiVWt�E\Wt

QDåLYX�D�EU]\�åiGQi�SĜtURGD�DQL�QHEXGH��SUiYČ�NYĤOL�OLGHP��&HOê�SURMHNW�MH�Y\UREHQ�V�SRXåLWtP

SRX]H�SĜtURGQtFK�PDWHULiOĤ��MDNR�QDSĜtNODG�GĜHYR�QHER�åXOD��JUDQLW���-HKR�MHGQRGXFKê�GHVLJQ

MH�QDYUåHQ�WDN��DE\�VRX]QČO�V�SĜtURGRX��$E\�VH�SĜHGHãOR�KQLOREČ�D�SRãNR]HQt�WUiPĤ��YãHFKQR

WUiPRYt�OHåt�QD�åXORYêFK�NRVWNiFK��NWHUp�MVRX�]�SRORYLQ\�]DVD]HQ\�GR�]HPČ��DE\�]ĤVWDO\�QD

PtVWČ��&HONRYČ�E\O�WHQWR�SURMHNW�GRFHOD�VORåLWê�L�SĜHVWR��åH�MVHP�MHM�QHUHDOL]RYDOD�Y�PČĜtWNX

�����1LFPpQČ�L�WDN�WR�E\O�VNYČOê�]SĤVRE�MDN�VH�QDXþLW�QRYp�YČFL��NWHUp�Y\XåLML�L�Y�EXGRXFQRVWL�
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7KH�WKHPH�RI�P\�EDFKHORU�WKHVLV�ZDV�H[WHULRU�LQWHUYHQWLRQ��,�KDYH�FKRVHQ�WKLV�WRSLF�EHFDXVH

\RX�FRXOG�WHOO�DW�ILUVW�VLJKW�WKDW�WKH�UDQJH�RI�SRVVLELOLWLHV�ZDV�YHU\�ZLGH�DQG�WR�EH�KRQHVW��,

OLNH�D�JRRG�FKDOOHQJH��*LYHQ�WKH�IDFW�WKDW�WKHUH�DUH�QR�OLPLWV�DV�WR�ZKDW�H[DFWO\�H[WHULRU

PHDQV��LW�LV�D�WRSLF�ZKHUH�\RX�FDQ�OHW�\RXU�LPDJLQDWLRQ�GR�LWV�WULFNV��0\�LPDJLQDWLRQ�ZHQW�ELJ

EXW�VXEWOH�DW�WKH�VDPH�WLPH��,�DP�D�FLW\�JLUO�EXW�,�OLNH�WR�WDNH�VRPH�WLPH�WR�DQG�IRU�P\VHOI�DQG

JR�IRU�D�ZDON�RU�D�KLNH�LQ�WKH�ZRRGV��7KDW�LV�WKH�UHDVRQ�ZK\�,�FKRVH�D�TXLHW�EHDXWLIXO�VSRW�LQ

P\�KRPHWRZQ�IRU�WKLV�SURMHFW��,�JUHZ�XS�LQ�D�VPDOO�FLW\�RQ�WKH�ZHVW�VLGH�RI�WKH�&]HFK

UHSXEOLF��*URZLQJ�XS��P\�IDPLO\�KDV�DOZD\V�EHHQ�XVHG�WR�VSHQGLQJ�HYHU\�VXPPHU�LQ�RXU

FRWWDJH�E\�WKH�ZDWHU�DQG�VR�,�ZDV�DOZD\V�VXUURXQGHG�E\�QDWXUH��$QG�HYHQ�WKRXJK�,�DP�D�FLW\

JLUO�E\�KHDUW��,�ZRXOG�QRW�KDYH�KDG�LW�DQ\�RWKHU�ZD\��:KLFK�LV�ZK\�,�WKLQN�LW�LV�RQO\�ORJLFDO�WR

KDYH�FKRVHQ�WKLV�WRSLF��0\�PDLQ�JRDO�ZDV�WR�GHVLJQ�D�SLHFH�WKDW�ZRXOG�QRW�ORRN�DV�VRPHWKLQJ

RXW�RI�SODFH��,W�LV�VDG�WKDW�QRZDGD\V��SHRSOH�VHHP�WR�IRUJHW�WKDW�QDWXUH�LV�D�SDUW�RI�EHLQJ�DOLYH

DQG�VRRQ��WKHUH�ZLOO�EH�QRQH�EHFDXVH�RI�KXPDQV��7KH�ZKROH�SURMHFW�LV�FUHDWHG�XVLQJ�RQO\

QDWXUDO�PDWHULDOV��VXFK�DV�ZRRG�RU�JUDQLWH��,WV�HDV\�DQG�VLPSOH�GHVLJQ�LV�VXSSRVHG�WR�ORRN�OLNH

LW�EHORQJV�WR�WKH�QDWXUH�DURXQG�XV��7R�SUHYHQW�WKH�ZRRG�IURP�URWWLQJ�RU�EHLQJ�GDPDJHG��DOO

EHDPV�VLW�RQ�D�JUDQLWH�FXEH�LQVHUWHG�LQWR�WKH�JURXQG�E\�KDOI��(YHU\�FXEH�LV�WKHQ�IL[HG�ZLWK

FRQFUHWH�WR�PDNH�VXUH�LW�VWD\V�SXW��2YHUDOO��WKLV�ZKROH�SURMHFW�ZDV�GLIILFXOW�HYHQ�WKRXJK�,�GLG

QRW�PDNH�WKLV������EXW�LW�ZDV�D�JUHDW�ZD\�WR�OHDUQ�QHZ�WKLQJV�WKDW�,�FDQ�XVH�LQ�WKH�IXWXUH�
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�KWWSV���VWDYED�W]E�LQIR�F]�SRGODK\�SULFN\�SRYUFK\�������MDN\P�QDWHUHP�RVHWULW�GUHYR�GXEX

Y�H[WHULHUX"IEFOLG ,Z$5��K1T321Q5�%<��-Q16�9�4�P(B�Y�UT9)R-J0QL;7]NV�IN

Z �4FK,�%(���

2EUi]HN������GHWDLO�GHNRUX�åXORYp�GHVN\��

�KWWSV���VWDYED�W]E�LQIR�F]�SRGODK\�SULFN\�SRYUFK\�������MDN\P�QDWHUHP�RVHWULW�GUHYR�GXEX

Y�H[WHULHUX"IEFOLG ,Z$5��K1T321Q5�%<��-Q16�9�4�P(B�Y�UT9)R-J0QL;7]NV�IN

Z �4FK,�%(���

2EUi]HN������ORJR�SURMHNWX��DUFKLY�DXWRUD�

2EUi]HN������YêVOHGQê�PRGHO�H[WHULpURYp�LQWHUYHQFH�Y�PČĜtWNX�������DUFKLY�DXWRUD�

2EUi]HN������YêVOHGQê�PRGHO�H[WHULpURYp�LQWHUYHQFH�Y�PČĜtWNX�������DUFKLY�DXWRUD�

2EUi]HN������YêVOHGQê�PRGHO�H[WHULpURYp�LQWHUYHQFH�Y�PČĜtWNX�������DUFKLY�DXWRUD�

2EUi]HN������YêVOHGQi�YL]XDOL]DFH�H[WHULpURYp�LQWHUYHQFH�Y�PČĜtWNX��DUFKLY�DXWRUD�

2EUi]HN�������YêVOHGQi�YL]XDOL]DFH�H[WHULpURYp�LQWHUYHQFH�Y�PČĜtWNX��DUFKLY�DXWRUD�

2EUi]HN������YêVOHGQi�YL]XDOL]DFH�H[WHULpURYp�LQWHUYHQFH�Y�PČĜtWNX��DUFKLY�DXWRUD�

2EUi]HN������YêVOHGQi�YL]XDOL]DFH�H[WHULpURYp�LQWHUYHQFH�Y�PČĜtWNX��DUFKLY�DXWRUD�

2EUi]HN������YêVOHGQi�YL]XDOL]DFH�H[WHULpURYp�LQWHUYHQFH�Y�PČĜtWNX��DUFKLY�DXWRUD�

2EUi]HN������SĤGRU\V�SURMHNWX���YL]XDOL]DFH��DUFKLY�DXWRUD�

2EUi]HN����� 2EU�������WHFKQLFNê�YêNUHV�SĤGRU\VX�SURMHNWX �DUFKLY�DXWRUD�

2EUi]HN������WHFKQLFNê�YêNUHV�ERNRU\VX�SURMHNWX��DUFKLY�DXWRUD�

2EUi]HN������ORNDOLWD�Y�.\QãSHUNX�QDG�2KĜt�SUR�SOiQRYDQp�XPtVWČQt�LQWHUYHQFH��DUFKLY

DXWRUD�
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