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=PLDQ\�Z�VWUXNWXU]H�,QVW\WXWX

,VWRWQą�]PLDQą�Z�VSRVRELH�IXQNFMRQRZDQLD�,QVW\WXWX�-Ċ]\ND�3ROVNLHJR�3$1�MHVW�NRUHN�
WD�MHJR�VWUXNWXU\�RUJDQL]DF\MQHM��]DWZLHUG]RQD�QD�SRVLHG]HQLX�5DG\�1DXNRZHM�Z�GQ��
���ZU]HĞQLD������U��,VWRWą�SURMHNWX�E\áD�OLNZLGDFMD�]DNáDGyZ�MDNR�MHGQRVWHN�QDGU]ĊG�
Q\FK�Z� VWRVXQNX�GR�SUDFRZQL��3RQDGWR� ]OLNZLGRZDQH�]RVWDá\��3UDFRZQLD�6RFMROLQ�
JZLVW\F]QD��3UDFRZQLD�/HNV\NRORJLL�L�3UDFRZQLD�*ZDU�0DáRSROVNLFK��3URMHNW�]PLDQ�
]DNáDGDá� UyZQLHĪ� SU]HNV]WDáFHQLH� GRWąG� LVWQLHMąF\FK� SUDFRZQL�� 8WZRU]RQR� 3UDFRZ�
QLĊ�'LDOHNWRORJLL�3ROVNLHM��Z�NWyUHM�VNáDG�ZHV]á\�ZV]\VWNLH�RVRE\�]DWUXGQLRQH�GRWąG��
Z�=DNáDG]LH�'LDOHNWRORJLL�3ROVNLHM��3U]H]�SRáąF]HQLH�GRW\FKF]DVRZ\FK�SUDFRZQL�$Q�
WURSRQLPLF]QHM� L� 7RSRQRPDVW\F]QHM� XWZRU]RQR� 3UDFRZQLĊ� 2QRPDVW\NL�� 3RáąF]RQR�
3UDFRZQLĊ�-Ċ]\ND�6WDURSROVNLHJR�L�3UDFRZQLĊ�6HPDQW\NL�+LVWRU\F]QHM��Z�Z\QLNX�F]H�
JR�SRZVWDáD� MHGQD� MHGQRVWND�R�QD]ZLH�3UDFRZQLD�-Ċ]\ND�6WDURSROVNLHJR��1D�SURĞEĊ�
NLHURZQLND�3UDFRZQL�*HRJUD¿L�/LQJZLVW\F]QHM��SURI��-DGZLJL�:DQLDNRZHM��]PLHQLRQR�
QD]ZĊ�MHGQRVWNL�±�QRZD�QD]ZD�WR�3UDFRZQLD�(W\PRORJLL�L�*HROLQJZLVW\NL��3R]RVWD�
áH�SUDFRZQLH�SR]RVWDá\�]�GRW\FKF]DVRZ\PL�QD]ZDPL��D� MHG\QLH�Z�NLONX�Z\SDGNDFK�
]PLHQLáD�VLĊ�LFK�SRGOHJáRĞü�QD�EH]SRĞUHGQLą�Z�VWRVXQNX�GR�G\UHNFML��:�Z\QLNX�ZSUR�
ZDG]RQ\FK�PRG\¿NDFML� VWUXNWXUD� SLRQX� QDXNRZHJR� ,QVW\WXWX� VNáDGD� VLĊ� ]� �� MHGQR�
VWHN��=PLDQ\�PLDá\�X]DVDGQLHQLH�PHU\WRU\F]QH��RUJDQL]DF\MQH�RUD]�¿QDQVRZH��ZHV]á\��
Z�Ī\FLH�]�GQ����VW\F]QLD������U�

:VSyáSUDFD�]�LQQ\PL�RĞURGNDPL

:������U��,QVW\WXW�-Ċ]\ND�3ROVNLHJR�3$1�QDZLą]Dá�ZVSyáSUDFĊ�]�6:36�8QLZHUV\WH�
WHP�+XPDQLVW\F]QRVSRáHF]Q\P�Z�:DUV]DZLH��MHGQą�]�QDMG\QDPLF]QLHM�UR]ZLMDMąF\FK�
VLĊ� XF]HOQL� QLHSXEOLF]Q\FK� Z� NUDMX��:� LPLHQLX� ,-3� 3$1� XPRZĊ� SRGSLVDá� G\UHNWRU��
SURI��3LRWU�ĩPLJURG]NL��]DĞ�Z�LPLHQLX�8QLZHUV\WHWX�6:36�±�MHJR�UHNWRU��SURI��$QGU]HM�
(OLDV]��=DZDUFLH�XPRZ\�VWDQRZLáR�VIRUPDOL]RZDQLH�ZVSyáSUDF\��MDND�]RVWDáD�QDZLą]D�
QD�MXĪ�ZF]HĞQLHM�SU]H]�SUDFRZQLNyZ�ZDUV]DZVNLHM�F]ĊĞFL�,QVW\WXWX��NWyU]\�SURZDG]LOL�
QD�WHM�XF]HOQL�P�LQ��]DMĊFLD�QD�VWXGLDFK�SRG\SORPRZ\FK��3LHUZV]\P�VNRQNUHW\]RZD�
Q\P�UH]XOWDWHP�XPRZ\�MHVW�RIHUWD�ZVSyOQ\FK�VWXGLyZ�SRG\SORPRZ\FK�QD�6:36�Ä3RO�
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V]F]\]QD�GOD�SUDNW\NyZ��3RSUDZQ\�L�]UR]XPLDá\�MĊ]\N�XU]ĊGRZ\´��SRP\VáRGDZF]\QLD�
PL�SURMHNWX�Vą�GU�$QQD�1LHS\WDOVND�2VLHFND�L�GU�(ZD�.R]LRá�&KU]DQRZVND�]�3UDFRZQL�
:LHONLHJR�6áRZQLND�-Ċ]\ND�3ROVNLHJR���'RFHORZR�ZVSyáSUDFD�PD�WHĪ�REHMPRZDü�RU�
JDQL]DFMĊ� NRQIHUHQFML� L� VHPLQDULyZ�QDXNRZ\FK�� WZRU]HQLH�ZVSyOQ\FK�SURMHNWyZ�ED�
GDZF]\FK�L�XELHJDQLH�VLĊ�R�LFK�¿QDQVRZDQLH�Z�NRQNXUVDFK�NUDMRZ\FK�L�]DJUDQLF]Q\FK���
D�WDNĪH�LQQH�IRUP\�G]LDáDOQRĞFL��XZ]JOĊGQLRQH�Z�VWDWXWDFK�REX�SODFyZHN�

.ROHMQą� LQVW\WXFMą�� ]� NWyUą� ,QVW\WXW� -Ċ]\ND� 3ROVNLHJR� 3$1� R¿FMDOQLH� QDZLą]Dá�
ZVSyáSUDFĊ�� MHVW�$NDGHPLD� ,JQDWLDQXP�Z�.UDNRZLH�� ��NZLHWQLD������ U�� GRNXPHQW\��
Z�WHM�VSUDZLH�SRGSLVDOL�G\UHNWRU�SURI��3LRWU�ĩPLJURG]NL�L�UHNWRU�$NDGHPLL�NV��SURI��-y�
]HI�%UHPHU�6-��:VSyáSUDFD�GRW\F]\ü�EĊG]LH�SU]HGH�ZV]\VWNLP�G]LDáDOQRĞFL�QDXNRZHM��
Z�W\P�RUJDQL]DFML�LQWHUG\VF\SOLQDUQ\FK�NRQIHUHQFML��SXEOLNDFML��ZVSyOQHJR�DSOLNRZD�
QLD�R�¿QDQVRZDQLH�SURMHNWyZ�EDGDZF]\FK��D�Z�SyĨQLHMV]\P�F]DVLH�SUDZGRSRGREQLH�
WDNĪH�RUJDQL]DFML�UyĪQ\FK�IRUP�NV]WDáFHQLD�

3R�SU]HMĞFLX�]áRĪRQHM�GURJL�IRUPDOQHM�L�PHU\WRU\F]QHM�3ROVND�]RVWDáD���OLVWRSDGD�
�����U��ZáąF]RQD�GR�'$5,$+�(5,&��'LJLWDO�5HVHDUFK�,QIUDVWUXFWXUH�IRU�WKH�$UWV�DQG�
+XPDQLWLHV���7\P�VDP\P�3ROVND�VWDáD�VLĊ�SHáQRSUDZQ\P�F]áRQNLHP�QDMZDĪQLHMV]HJR�
PLĊG]\QDURGRZHJR� SRUR]XPLHQLD� Z� REV]DU]H� KXPDQLVW\NL� F\IURZHM�� ]U]HV]DMąFHJR�
LQVW\WXFMH� QDXNRZH� ]� VLHGHPQDVWX� NUDMyZ� HXURSHMVNLFK�� &]áRQNRVWZR�Z�'$5,$+��
�(5,&� GDMH� SROVNLP� LQVW\WXFMRP� QDXNRZ\P� WZRU]ąF\P� NRQVRUFMXP�'$5,$+�3/���
Z� W\P�,QVW\WXWRZL� -Ċ]\ND�3ROVNLHJR�3$1��QRZH�PRĪOLZRĞFL�ZVSyáSUDF\�]�HXURSHM�
VNLPL�SDUWQHUDPL��ZVSyáWZRU]HQLH�PLĊG]\QDURGRZ\FK�JUXS�URERF]\FK��XELHJDQLH�VLĊ��
R�ĞURGNL�HXURSHMVNLH�ZHVSyá�]�]DJUDQLF]Q\PL�RĞURGNDPL�RUD]�XGRVWĊSQLDQLH�NUDMRZ\FK�
]DVREyZ�LQIUDVWUXNWXU\�EDGDZF]HM�]HVSRáRP�]�LQQ\FK�SDĔVWZ�L�UyZQROHJáH�NRU]\VWDQLH�
]� ]DVREyZ�SDUWQHUyZ��3U]HGVWDZLFLHOHP�]� UDPLHQLD� ,-3�3$1�Z�5DG]LH�.RQVRUFMXP�
'$5,$+�3/�MHVW�PJU�6]\PRQ�6HZHU\Q�

,QVW\WXW� -Ċ]\ND�3ROVNLHJR�3$1�Z�.UDNRZLH�ZV]HGá� QDGWR�Z� VNáDG�NRQVRUFMXP�
Ä2WZDUWH� =DVRE\� ,QVW\WXWyZ� 1DXNRZ\FK´� �2=,1��� NWyUHJR� FHOHP� MHVW� SR]\VNDQLH�
ĞURGNyZ�¿QDQVRZ\FK�QD�UHDOL]DFMĊ�SURMHNWX�Z�UDPDFK�3URJUDPX�2SHUDF\MQHJR�3ROVND�
&\IURZD�QD�ODWD�����±������1RZ\�SURMHNW�EĊG]LH�RSDUW\�QD�LQIUDVWUXNWXU]H��GRĞZLDG�
F]HQLX��ZLHG]\�PHU\WRU\F]QHM� RUD]�Z\SUDFRZDQ\P� V\VWHPLH� ]DU]ąG]DQLD� L� NRQWUROL�
Z�UDPDFK�SURMHNWX�Ä5HSR]\WRULXP�&\IURZH�,QVW\WXWyZ�1DXNRZ\FK´��]UHDOL]RZDQHJR�
Z� ,QVW\WXFLH�Z� ODWDFK� ����±������2VREą� NRRUG\QXMąFą� SUDFH�Z� NRQVRUFMXP�2=,1��
]�UDPLHQLD�,-3�3$1�MHVW�PJU�6]\PRQ�6HZHU\Q�

3URMHNW\�QDXNRZH

:�RPDZLDQ\P�RNUHVLH�Z�,QVW\WXFLH�UHDOL]RZDQ\FK�E\áR�NLOND�SURMHNWyZ�QDXNRZ\FK��
1DMZLĊNV]\P�]�QLFK�SR]RVWDMH�Ä:LHONL�VáRZQLN�MĊ]\ND�SROVNLHJR�3$1´��:6-3���.RQ�
W\QXRZDQ\� MHVW� JUDQW� SW�� Ä5R]ZyM� ©.RPSXWHURZHM� /LQJZLVW\NL� &KHPLF]QHMª� L� MHM�
]DVWRVRZDQLH�GR�HIHNW\ZQHJR�SODQRZDQLD�ZLHORHWDSRZ\FK�V\QWH]�FKHPLF]Q\FK��ZH�
ZVSyáSUDF\�]� ,QVW\WXWHP�&KHPLL�2UJDQLF]QHM�3$1�L�8QLZHUV\WHWHP�:DUV]DZVNLP���
'RGDWNRZR�¿QDQVRZDQLH� ]�1DURGRZHJR�3URJUDPX�5R]ZRMX�+XPDQLVW\NL� L� ]LHORQH�

3U]HP\VáDZ�'ĊERZLDN
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ĞZLDWáR�GOD�UHDOL]DFML�RWU]\PDá�SURMHNW�SURI��+HOHQ\�*URFKROL�6]F]HSDQHN�SW��Ä-Ċ]\N�
PLHV]NDĔFyZ�6SLV]D��.RUSXV�WHNVWyZ�L�QDJUDĔ�JZDURZ\FK´�

:ĞUyG�SURMHNWyZ��NWyUH�XGDáR�VLĊ�]DNRĔF]\ü�]�VXNFHVHP��QDOHĪ\�Z\PLHQLü���
V¿QDOL]RZDQLH�UHGDNFML�SLHUZV]HM�F]ĊĞFL�VXSOHPHQWX�GR�Ä6áRZQLND�VWDURSROVNLHJR´��
RSUDFRZDQLH�Ä6áRZQLND�SRMĊFLRZHJR�MĊ]\ND�VWDURSROVNLHJR´��]DNRĔF]HQLH�JUDQWX�
Ä3LĊWQDVWRZLHF]QH�SU]HNáDG\�1RZHJR�7HVWDPHQWX´�RUD]�Z\GDQLH�RSUDFRZDQLD�Ä3UD�
VD�SROVNRMĊ]\F]QD�Z�SRF]ąWNDFK�VRZLHW\]DFML�8NUDLQ\��:\EyU�ĨUyGHá´��.DĪG\�]�W\FK�
SURMHNWyZ�XGRVWĊSQLRQ\�MHVW�QLHRGSáDWQLH�Z�,QWHUQHFLH�QD�VWURQDFK��GR�NWyU\FK�PRĪQD�
GRWU]Hü�]D�SRĞUHGQLFWZHP�ZLWU\Q\�,-3�3$1�

6WXGLXP�GRNWRUVNLH

,VWRWQ\P� Z\GDU]HQLHP� Z� Ī\FLX� ,QVW\WXWX� E\áR� Z]QRZLHQLH� G]LDáDOQRĞFL� VWXGLXP�
GRNWRUVNLHJR�Z� QRZHM� IRUPXOH� RUJDQL]DF\MQHM�� GRVWRVRZDQHM� GR� SU]HSLVyZ�8VWDZ\��
R�V]NROQLFWZLH�Z\ĪV]\P��:�GQLX���SDĨG]LHUQLND������U��RGE\áD�VLĊ�LQDXJXUDFMD�URNX�
DNDGHPLFNLHJR���������QD�-Ċ]\NR]QDZF]\FK�VWXGLDFK�GRNWRUDQFNLFK��NWyU\FK�NLHURZ�
QLNLHP�]RVWDá�SURI��%RJXPLá�2VWURZVNL��D�VHNUHWDU]HP�QDXNRZ\P�±�GU�(PLO�3RSáDZ�
VNL�� -HGHQDĞFLRUR� QRZR�SU]\MĊW\FK�GRNWRUDQWyZ�]áRĪ\áR� ĞOXERZDQLH� L� RWU]\PDáR� LQ�
GHNV\��:�F]ĊĞFL�QDXNRZHM�XURF]\VWRĞFL�]JURPDG]HQL�VWXGHQFL��RSLHNXQRZLH�QDXNRZL�
L�JRĞFLH�Z\VáXFKDOL�Z\NáDGX�Ä7DEX�MĊ]\NRZH´��NWyU\�Z\JáRVLáD�SURI��$QQD�7\USD��1D�
NRQLHF�RPyZLRQR�VSUDZ\�RUJDQL]DF\MQH�]ZLą]DQH�]�IXQNFMRQRZDQLHP�VWXGLyZ�RUD]�
]DJDGQLHĔ�HW\NL�Z�EDGDQLDFK�QDXNRZ\FK�

3R]D�RGE\ZDMąF\PL�VLĊ�UHJXODUQLH�]MD]GDPL��Z�WUDNFLH�NWyU\FK�GRNWRUDQFL�UHDOL�
]RZDOL�SURJUDP�VWXGLyZ�����NZLHWQLD������ U�� RGE\áD� VLĊ�Z� VLHG]LELH� ,QVW\WXWX� VHVMD�
GRNWRUDQFND��8F]HVWQLF\�VWXGLyZ�]DSUH]HQWRZDOL�UHIHUDW\�EĊGąFH�HIHNWHP�EDGDĔ�SUR�
ZDG]RQ\FK�SRG�NLHUXQNLHP�SURPRWRUyZ�L�RSLHNXQyZ�QDXNRZ\FK��:ĞUyG�Z\VWąSLHĔ�
]QDOD]á\�VLĊ�UHIHUDW\�GRW\F]ąFH�OHNV\NL��IUD]HRORJLL��HOHPHQWyZ�JUDPDW\NL��RQRPDVW\�
NL��GLDOHNWRORJLL��KLVWRULL�MĊ]\ND��D�QDZHW�ORJRSHGLL��ZUHV]FLH�VW\ORPHWULL�L�MĊ]\ND�UHNOD�
P\��2EUDG\�SRV]F]HJyOQ\FK�VHNFML�SURZDG]LOL�GRNWRUDQFL�

.RQIHUHQFMH��Z\NáDG\��SUHOHNFMH

3UDFRZQLF\�,-3�3$1�FRUD]�OLF]QLHM�ELRUą�F]\QQ\�XG]LDá�Z�NUDMRZ\FK�L�]DJUDQLF]Q\FK�
NRQIHUHQFMDFK�MĊ]\NR]QDZF]\FK�

:�GQLDFK����L����ZU]HĞQLD������U��Z�'RPX�*RĞFLQQ\P�8-�3U]HJRU]Dá\�Z�.UD�
NRZLH�PLDáD�PLHMVFH�NRQIHUHQFMD�QDXNRZD�Ä6WDWXV�JZDU\�Z�MĊ]\NX�L�NXOWXU]H´��=RVWD�
áD�RQD�]RUJDQL]RZDQD�SU]H]�=DNáDG�'LDOHNWRORJLL�3ROVNLHM�,QVW\WXWX�-Ċ]\ND�3ROVNLHJR�
3$1�L�7RZDU]\VWZR�0LáRĞQLNyZ�-Ċ]\ND�3ROVNLHJR��8F]HVWQLF\�NRQIHUHQFML�SU]\E\OL��
]�SLĊFLX�PLDVW�URV\MVNLFK��GZyFK�ELDáRUXVNLFK��MHGQHJR�FKRUZDFNLHJR�L�MHGHQDVWX�SRO�
VNLFK��:\JáRVLOL����UHIHUDWyZ��WU]\�SRGF]DV�REUDG�SOHQDUQ\FK��D�SR]RVWDáH�Z�VLHGPLX�
VHNFMDFK� WHPDW\F]Q\FK��:� RPDZLDQ\P� RNUHVLH� E\áD� WR� QDMZDĪQLHMV]D� NRQIHUHQFMD��
Z�Ī\FLX�,QVW\WXWX�QLH�W\ONR�]�XZDJL�QD�LVWRWQ\�ZNáDG�SUDFRZQLNyZ�,-3�3$1�Z�MHM�RUJD�
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QL]DFMĊ��DOH�WDNĪH�OLF]Qą�LFK�UHSUH]HQWDFMĊ�ZĞUyG�MHM�XF]HVWQLNyZ��DXWRUDPL�UHIHUDWyZ�
E\áR�V]HVQDĞFLRUR�SUDFRZQLNyZ�RUD]�MHGQD�GRNWRUDQWND�,QVW\WXWX�

:�GQLDFK���±���VLHUSQLD������U��SR�UD]�F]ZDUW\�RGE\áD�VLĊ�PLĊG]\QDURGRZD�NRQ�
IHUHQFMD�QDXNRZD�ÄH/H[�±�(OHFWURQLF�/H[LFRJUDSK\�LQ�WKH���VW�&HQWXU\´��-HM�KDVáHP�
SU]HZRGQLP�E\áR�áąF]HQLH�]DVREyZ�VáRZQLNRZ\FK�Z�HU]H�NRPXQLNDFML�F\IURZHM��]DĞ�
PLHMVFHP� REUDG� ±� ]DPHN�+HUVWPRQFHX[�Z� KUDEVWZLH�(DVW� 6XVVH[�Z�:LHONLHM�%U\�
WDQLL��:�NRQIHUHQFML�Z]LĊáR�XG]LDá� WURMH�SUDFRZQLNyZ� ,-3�3$1��GU�0RQLND�%LHVDJD��
]�3UDFRZQL�:LHONLHJR�6áRZQLND�-Ċ]\ND�3ROVNLHJR��GU�5HQDWD�%URQLNRZVND�]�3UDFRZQL�
-Ċ]\ND�3ROVNLHJR�;9,,�L�;9,,,�ZLHNX�L�GU�.U]\V]WRI�1RZDN�]�3UDFRZQL�àDFLQ\�ĝUH�
GQLRZLHF]QHM�

2G����GR����VLHUSQLD������U��Z�+HOVLQNDFK�PLDáR�PLHMVFH�Ä7KH���VW�,QWHUQDWLR�
QDO�6HPLQDU�RQ�6HD�1DPHV��6HD�1DPHV��+HULWDJH��3HUFHSWLRQ�DQG�,QWHUQDWLRQDO�5HOD�
WLRQV�´�±�FRURF]QH�VSRWNDQLH�VSHFMDOLVWyZ�UyĪQ\FK�G]LHG]LQ��JHRJUDIyZ��KLVWRU\NyZ��
OLQJZLVWyZ�� ]� (XURS\�� $PHU\NL� 3yáQRFQHM� L� $]ML� SRĞZLĊFRQH� K\GURQLPLL�� :]LĊáD��
Z�QLP�XG]LDá�SURI��8UV]XOD�%LMDN�]�3UDFRZQL�7RSRQRPDVW\F]QHM�,-3�3$1�

:�GQLDFK��±���ZU]HĞQLD������U��Z�RĞURGNX�NRQIHUHQF\MQ\P�.XUJDQRYR�SRG�-H�
NDWHU\QEXUJLHP�RGE\áD�VLĊ�F\NOLF]QD�NRQIHUHQFMD�QDXNRZD�Ä(WQROLQJZLVW\ND�±�RQR�
PDVW\ND� ±� HW\PRORJLD´�� NWyUD� ]JURPDG]LáD� EDGDF]\� UyĪQ\FK� RĞURGNyZ� QDXNRZ\FK��
]����NUDMyZ��8F]HVWQLF]\á�Z�QLHM�SURI��%RJXPLá�2VWURZVNL�]�3UDFRZQL�*HRJUD¿L�/LQ�
JZLVW\F]QHM��ELRUąF�SU]\�RND]ML�XG]LDá�Z�GRURF]Q\FK�REUDGDFK�F]áRQNyZ�.RPLVML�(W\�
PRORJLF]QHM�SU]\�0LĊG]\QDURGRZ\P�.RPLWHFLH�6ODZLVWyZ�

2G� ��� GR� ��� ZU]HĞQLD� ����� U�� RGE\ZDá� VLĊ� QD� 8QLZHUV\WHFLH� 5]HV]RZVNLP��
9�.RQJUHV�0HGLHZLVWyZ�3ROVNLFK��Z�NWyU\P�XF]HVWQLF]\OL�EDGDF]H�]�3UDFRZQL�àDFLQ\�
ĝUHGQLRZLHF]QHM��PJU�-DJRGD�&KPLHOHZVND��PJU�$OHNVDQGUD�.XOELFND��GU�.U]\V]WRI�
1RZDN�L�SURI��0LFKDá�5]HSLHOD�

��L���SDĨG]LHUQLND������U��Z�6DQGRPLHU]X�Z�UDPDFK�REFKRGyZ�����OHFLD�XURG]LQ�
-DQD�'áXJRV]D�PLDáD�PLHMVFH�NRQIHUHQFMD�QDXNRZD�Ä-DQ�'áXJRV]�Z�NUĊJX�EDGDĔ�KLVWR�
U\NyZ�L�OLWHUDWXUR]QDZFyZ´��]RUJDQL]RZDQD�SU]H]�3ROVNLH�7RZDU]\VWZR�+LVWRU\F]QH�
SU]\�ZVSyáSUDF\�]�=DNáDGHP�$UFKLZLVW\NL�L�1DXN�3RPRFQLF]\FK�8QLZHUV\WHWX�0DULL�
&XULH�6NáRGRZVNLHM�RUD]�7RZDU]\VWZHP�1DXNRZ\P�6DQGRPLHUVNLP��=�UDPLHQLD�,-3�
3$1�Z�NRQIHUHQFML�XF]HVWQLF]\á�SURI��0LFKDá�5]HSLHOD�

:�GQLDFK���±���SDĨG]LHUQLND������U��]RUJDQL]RZDQR�Z�SRPLHV]F]HQLDFK�%LEOLR�
WHNL�*áyZQHM�8QLZHUV\WHWX�.D]LPLHU]D�:LHONLHJR�Z�%\GJRV]F]\�;�)RUXP�.XOWXU\�
6áRZD�SRG�KDVáHP�Ä3U]\V]áRĞü�SROV]F]\]Q\�±�SROV]F]\]QD�SU]\V]áRĞFL´��3RGF]DV�VSR�
WNDQLD�G\UHNWRU�,-3�3$1�SURI��3LRWU�ĩPLJURG]NL�Z\JáRVLá�UHIHUDW�SRĞZLĊFRQ\�SURJQR]LH�
NLHUXQNyZ�UR]ZRMX�OHNV\NRJUD¿L�OLQJZLVW\F]QHM�QD�QDMEOLĪV]\FK�NLONDQDĞFLH�ODW�

2G� ��� GR� ��� SDĨG]LHUQLND� ����� U��Z� SRáRĪRQHM� SRG�=DJU]HELHP�PLHMVFRZRĞFL�
/XåQLFD�RGE\áR�VLĊ�GRURF]QH�SRVLHG]HQLH�0LĊG]\QDURGRZHM�.RPLVML�Ä2JyOQRVáRZLDĔ�
VNLHJR�$WODVX� -Ċ]\NRZHJR´� �2/$�� SU]\�0LĊG]\QDURGRZ\P� .RPLWHFLH� 6ODZLVWyZ��
8F]HVWQLF]\áR�Z�QLP�SLĊü�RVyE�]�3ROVNL��Z�W\P�F]ZRUR�SUDFRZQLNyZ�3UDFRZQL�*HR�
JUD¿L�/LQJZLVW\F]QHM� ,-3�3$1��SURI�� -DGZLJD�:DQLDNRZD� �SU]HZRGQLF]ąFD�SROVNLHM�
NRPLVML� 2/$��� SURI�� +HOHQD� *URFKROD�6]F]HSDQHN�� SURI�� %RJXPLá� 2VWURZVNL� RUD]��
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GU�3U]HP\VáDZ�'ĊERZLDN��1D�SRVLHG]HQLX�RPDZLDQR�VWDQ�SUDF�QDG�DWODVHP�L�G\VNX�
WRZDQR� V]F]HJyáRZH� SUREOHP\� GRW\F]ąFH� WRPyZ� EĊGąF\FK� Z� RSUDFRZDQLX�� 0LDáD�
WHĪ�PLHMVFH�VHVMD�SRĞZLĊFRQD�QRZRĞFLRP�Z\GDZQLF]\P�RUD]�SURMHNWRP�EDGDZF]\P��
]�]DNUHVX�JHROLQJZLVW\NL�L�GLDOHNWRORJLL��SU]HGVWDZLRQR�P�LQ��G]LHVLąW\�WRP�2/$�]�VHULL�
OHNV\NDOQR�VáRZRWZyUF]HM�SW��Ä=Z\F]DMH�OXGRZH´��1D�VHVML�Z\VWąSLOL�WHĪ�SU]HGVWDZL�
FLHOH�SROVNLHM�GHOHJDFML��SURI��+HOHQD�*URFKROD�6]F]HSDQHN�RPyZLáD�SURMHNW� Ä-Ċ]\N�
PLHV]NDĔFyZ�6SLV]D��.RUSXV�WHNVWyZ�L�QDJUDĔ�JZDURZ\FK´��D�SURI��-DGZLJD�:DQLDNRZD��
L�GU�3U]HP\VáDZ�'ĊERZLDN�]DSUH]HQWRZDOL�RSXEOLNRZDQ\�Z������U��G]LHZLąW\�]HV]\W�
SLHUZV]HJR�WRPX�Ä$WODVX�/LQJXDUXP�(XURSDH´�

'QLD����SDĨG]LHUQLND������U��.RPLVMD�-Ċ]\NR]QDZVWZD�2GG]LDáX�3ROVNLHM�$ND�
GHPLL� 1DXN�Z�.UDNRZLH� ]RUJDQL]RZDáD� SRVLHG]HQLH� QDXNRZH� SRĞZLĊFRQH� SDPLĊFL��
SURI��0DULDQD�.XFDá\��:�SURJUDPLH�]QDOD]á\�VLĊ�UHIHUDW\�WURMJD�SURIHVRUyZ�]�,QVW\WXWX�
-Ċ]\ND�3ROVNLHJR�3$1��3LRWUD�ĩPLJURG]NLHJR��-HU]HJR�5HLFKDQD�RUD]�(Z\�'HSWXFKR�
ZHM��1D�NROHMQ\P�SRVLHG]HQLX�QDXNRZ\P�WHMĪH�.RPLVML��PDMąF\P�PLHMVFH����OLVWR�
SDGD������ U��� VZyM� UHIHUDW�SU]HGVWDZLáD�SURI��%DUEDUD�&]RSHN�.RSFLXFK�]�3UDFRZQL�
2QRPDVW\NL�,-3�3$1�

:�GQLDFK���±��� OLVWRSDGD������ U��Z�&ROOHJLXP�0DLXV�8QLZHUV\WHWX�-DJLHOORĔ�
VNLHJR�L�Z�NODV]WRU]H�3DXOLQyZ�QD�6NDáFH�RGE\áD�VLĊ�NRQIHUHQFMD�QDXNRZD�Z�UDPDFK�
REFKRGyZ� URNX� -DQD�'áXJRV]D�� ]RUJDQL]RZDQD� SU]H]� ,QVW\WXW�+LVWRULL�8-� L� ,QVW\WXW�
+LVWRU\F]Q\�8:��:�NRQIHUHQFML�Z]Ląá�XG]LDá�SURI��0LFKDá�5]HSLHOD�]�3UDFRZQL�àDFLQ\�
ĝUHGQLRZLHF]QHM�

���L����OXWHJR������U��Z�,QVW\WXFLH�-Ċ]\ND�6áRZHĔVNLHJR�LP��)UDQD�5DPRYãD�6áR�
ZHĔVNLHM�$NDGHPLL�1DXN��6$=8��Z�/XEODQLH�RGE\áD�VLĊ�F\NOLF]QD�PLĊG]\QDURGRZD�
NRQIHUHQFMD�GLDOHNWRORJLF]QD��QD�NWyUHM�]RVWDá�]DSUH]HQWRZDQ\�GUXJL�WRP�Ä6áRZHĔVNLH�
JR�DWODVX�MĊ]\NRZHJR´��6SRWNDQLH�]JURPDG]LáR�SUHOHJHQWyZ�]�NLONX�NUDMyZ��SR]D�UH�
SUH]HQWDQWDPL�UyĪQ\FK�RĞURGNyZ�VáRZHĔVNLFK�Z]LĊOL�Z�QLHM�XG]LDá�QDXNRZF\�]�&KRU�
ZDFML��:ĊJLHU��$XVWULL��1LHPLHF�RUD]�WURMH�SURIHVRUyZ�]�,-3�3$1��-DGZLJD�:DQLDNRZD��
+HOHQD�*URFKROD�6]F]HSDQHN�L�%RJXPLá�2VWURZVNL�

.LONRUR�SUDFRZQLNyZ�,QVW\WXWX�-Ċ]\ND�3ROVNLHJR�3$1�Z]LĊáR�XG]LDá�Z�PLĊG]\�
QDURGRZ\P�)RXUWK�(XURSHDQ�1HWZRUN�RI�H�/H[LFRJUDSK\�$FWLRQ�0HHWLQJ�Ä7KH�(X�
URSHDQ�'LFWLRQDU\�SRUWDO��&KDOOHQJHV�DQG�FKDQFHV�RI�IDFLQJ�KHWHURJHQHLW\´��Z�UDPDFK�
(XURSHDQ�&RRSHUDWLRQ�LQ�6FLHQFH�DQG�7HFKQRORJ\�$FWLRQ���RUJDQL]RZDQ\P�Z�GQLDFK�
���PDUFD� L� ��NZLHWQLD������ U��Z�%DUFHORQLH��3URI�� -DGZLJD�:DQLDNRZD��GU�0RQLND�
%LHVDJD�L�GU�3U]HP\VáDZ�'ĊERZLDN�Z\VWąSLOL�]�UHIHUDWDPL��Z�VSRWNDQLX�XF]HVWQLF]\OL�
SRQDGWR�SURI��3LRWU�ĩPLJURG]NL��F]áRQHN�0DQDJHPHQW�&RPPLWWHH�DNFML�(1H/�&267��
RUD]�PJU�0RQLND�.DV]D�L�PJU�$OHNVDQGUD�:LHU]ELFND�

:\G]LDá� /LQJZLVW\NL� 6WRVRZDQHM� 8QLZHUV\WHWX� :DUV]DZVNLHJR� ]RUJDQL]RZDá��
Z�GQLX���NZLHWQLD������U��V\PSR]MXP�QD�WHPDW�Ä/LQJZLVW\ND�NRUSXVRZD�±�R�MĊ]\NX�
]HURMHG\QNRZR´��:ĞUyG�]DSURV]RQ\FK�PyZFyZ�]QDOHĨOL�VLĊ�SU]HGVWDZLFLHOH�,-3�3$1���
SURI��:áRG]LPLHU]�*UXV]F]\ĔVNL��SURI��5DIDá�/��*yUVNL�RUD]�GU�5HQDWD�%URQLNRZVND�

�� NZLHWQLD� ����� U��Z�3DáDFX�.XOWXU\� L�1DXNL� RGE\áR� VLĊ� SRVLHG]HQLH�6HNFML�
)UD]HRORJLF]QHM�.RPLWHWX�-Ċ]\NR]QDZVWZD�3$1��-HGQą�]�UHIHUHQWHN�QD�W\P�SRVLH�
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G]HQLX�E\áD�GU�(ZD�.R]LRá�&KU]DQRZVND�]�3UDFRZQL�:LHONLHJR�6áRZQLND�-Ċ]\ND�
3ROVNLHJR�

:�GQLDFK���±���NZLHWQLD������U��REUDGRZDá�Z�.DWRZLFDFK�.RQJUHV�+LVWRU\NyZ�
-Ċ]\ND��:]LĊáD�Z�QLP�XG]LDá�OLF]QD�UHSUH]HQWDFMD�,-3�3$1��:�SURJUDPLH�SU]HZLG]LD�
QR�UHIHUDW\�LQG\ZLGXDOQH��SURI��(Z\�'HSWXFKRZHM��SURI��%RĪHQ\�6LHUDG]NLHM�%D]LXU��
GUD�0DULXV]D� /HĔF]XND��PJU�.DWDU]\Q\� -DVLĔVNLHM�� D� WDNĪH� GZD� UHIHUDW\� ]ELRURZH���
SURI��:áRG]LPLHU]D�*UXV]F]\ĔVNLHJR��GU�'RURW\�$GDPLHF��GU�0DJGDOHQ\�0DMGDN�L�GUD�
:LHVáDZD�0RUDZVNLHJR�RUD]�GU�'RURW\�.RáRG]LHM�L�PJU�0DJGDOHQ\�.ODSSHU��3U]HGVWD�
ZLFLHOH�,-3�3$1�Z\VWąSLOL�WDNĪH�Z�UDPDFK�VHVML�SODNDWRZHM��GU�-RDQQD�'XVND��PJU�'RUR�
WD�0LND��SUDFH�LQG\ZLGXDOQH���GU�5HQDWD�%URQLNRZVND�L�PJU�$OGRQD�3U]\ERUVND�6]XOF���
GU�0DJGDOHQD�0DMGDN�L�PJU�3DZHá�.XSLV]HZVNL��SUDFH�]ELRURZH��

2G� ��� GR� ��� NZLHWQLD� ����� U�� RGE\ZDáD� VLĊ�Z�3UDG]H� NRQIHUHQFMD� Ä6ORYDQVNi�
OH[LNRJUD¿H� SRþiWNHP����� VWROHWt´��Z� NWyUHM�Z]LĊáR� XG]LDá� SRQDG� ��� EDGDF]\� L� OHN�
V\NRJUDIyZ�]�NLONXQDVWX�NUDMyZ��=DLQDXJXURZDáR�Mą�Z\VWąSLHQLH�G\UHNWRUD�,-3�3$1��
SURI�� 3LRWUD� ĩPLJURG]NLHJR�� NWyU\� QD� SURĞEĊ� RUJDQL]DWRUyZ� SU]HGVWDZLá� Z\EUDQH�
DVSHNW\�SUDF�QDG�Ä:LHONLP�VáRZQLNLHP�MĊ]\ND�SROVNLHJR�3$1´�MDNR�HOHNWURQLF]Q\P�
VáRZQLNLHP�SROV]F]\]Q\�SRF]ąWNX�;;,�ZLHNX��:ĞUyG�UHIHUHQWyZ�E\áD�UyZQLHĪ�SURI��
-DGZLJD�:DQLDNRZD�]�3UDFRZQL�(W\PRORJLL�L�*HROLQJZLVW\NL�

:�GQLDFK��±���PDMD������U��PLDáD�PLHMVFH�QD�.DWROLFNLP�8QLZHUV\WHFLH�/XEHO�
VNLP� RJyOQRSROVND� NRQIHUHQFMD� QDXNRZD� Ä&KU]HĞFLMDĔVWZR� Z� UHOLJLMQRĞFL� OXGRZHM�
±������ODW�SR�&KU]FLH�3ROVNL´��]RUJDQL]RZDQD�SU]H]�.DWHGUĊ�5HOLJLR]QDZVWZD�L�0L�
VMRORJLL�,QVW\WXWX�7HRORJLL�)XQGDPHQWDOQHM�.8/�X��OXEHOVNL�RGG]LDá�3ROVNLHJR�7RZD�
U]\VWZD� /XGR]QDZF]HJR� RUD]� 6HNFMĊ� 3ROVNą� 0LĊG]\QDURGRZHM� 2UJDQL]DFML� 6]WXNL�
/XGRZHM� �,29� ±� ,QWHUQDWLRQDOH�2UJDQLVDWLRQ� I�U�9RONVNXQVW��� 6NXSLáD� RQD� HWQRJUD�
IyZ�� DQWURSRORJyZ�� IRONORU\VWyZ�� HWQROLQJZLVWyZ�� WHRORJyZ�� D� WDNĪH� SU]HGVWDZLFLHOL�
HWQRPX]\NRORJLL�L�DUFKHRORJLL�]���XQLZHUV\WHWyZ�L�NLONX�LQQ\FK�V]Nyá�Z\ĪV]\FK�RUD]��
�� LQVW\WXWyZ�3$1�L���PX]HyZ��:ĞUyG����UHIHUHQWyZ�]QDOD]á�VLĊ�GU�(PLO�3RSáDZVNL��
]�3UDFRZQL�'LDOHNWRORJLL�3ROVNLHM�,-3�3$1�

2G����GR����PDMD������U��Z�JPDFKX�&ROOHJLXP�0DLXV�8QLZHUV\WHWX�-DJLHOORĔ�
VNLHJR� RGE\áR� VLĊ� V\PSR]MXP� HW\PRORJLF]QH� SRĞZLĊFRQH� SDPLĊFL� SURI�� )UDQFLV]ND�
6áDZVNLHJR��XSDPLĊWQLDMąFH�VHWQą�URF]QLFĊ�XURG]LQ�Z\ELWQHJR�NUDNRZVNLHJR�VODZLVW\��
L� HW\PRORJD�� 2UJDQL]DWRUDPL� Ä6\PSRVLXP� (W\PRORJLFXP�� ĝODGDPL�P\ĞOL� HW\PROR�
JLF]QHM´�E\á\�,QVW\WXW�6ODZLVW\NL�3$1�RUD]�8QLZHUV\WHW�-DJLHOORĔVNL��:ĞUyG�SUHOHJHQ�
WyZ�]QDOD]áR�VLĊ�SLĊFLRUR�SUDFRZQLNyZ�,-3�3$1��SURI��-DGZLJD�:DQLDNRZD��SURI��%R�
JXPLá�2VWURZVNL��PJU�5DIDá�6]HSW\ĔVNL��PJU�3DZHá�-DQF]XOHZLF]�RUD]�PJU�.DWDU]\QD�
-DVLĔVND��NWyUD�SU]HGVWDZLáD�ZVSyOQ\�UHIHUDW�ZUD]�]�GUHP�'DULXV]HP�3LZRZDUF]\NLHP�
]�8QLZHUV\WHWX�-DJLHOORĔVNLHJR�

:�GQLDFK���±��� F]HUZFD������ U��Z�/RQGRQGHUU\� ��'HUU\�Z� ,UODQGLL�3yáQRFQHM�
PLDáR�PLHMVFH�����VSRWNDQLH�URERF]H�Ä$WODVX�/LQJXDUXP�(XURSDH´����WK�$/(�(GLWR�
ULDO�%RDUG�0HHWLQJ���8F]HVWQLF]\á�Z�QLP�GU�3U]HP\VáDZ�'ĊERZLDN��F]áRQHN�]HVSRáX�
3UDFRZQL�(W\PRORJLL�L�*HROLQJZLVW\NL��NWyU\�Z�LPLHQLX�VZRLP�RUD]�SURI��-DGZLJL�:D�
QLDNRZHM�SU]HGVWDZLá�ZVWĊSQ\�VWDQ�SUDF�QDG�PDSą�����RXYULHU��SU]\G]LHORQą�SROVNLHM�
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���

NRPLVML�$/(��1D�SRVLHG]HQLX�G\VNXWRZDQR�V]F]HJyáRZH�SUREOHP\�GRW\F]ąFH�NROHM�
Q\FK�RSUDFRZ\ZDQ\FK�PDS�±�QLH�W\ONR�PHU\WRU\F]QH��DOH�WDNĪH�WHFKQLF]QH��]ZLą]DQH�
]�ZGUDĪDQLHP� LFK�GLJLWDOL]DFML��8F]HVWQLF\�SRVLHG]HQLD�PLHOL� WDNĪH�PRĪQRĞü�Z\VáX�
FKDQLD� UHIHUDWyZ� GRW\F]ąF\FK� EDGDĔ� GLDOHNWRORJLF]Q\FK�Z� UyĪQ\FK� NUDMDFK�(XURS\�
�,UODQGLD�3yáQRFQD��NUDMH�EDáNDĔVNLH��6áRZHQLD���XZ]JOĊGQLDMąF\FK�QDMQRZV]H�PHWRG\�
SUH]HQWDFML�GDQ\FK�Z�IRUPLH�WUDG\F\MQHM�L�HOHNWURQLF]QHM�

:�GQLDFK���±���F]HUZFD������U��Z�:DUV]DZLH�RGE\áD�VLĊ�NRQIHUHQFMD�Ä-Ċ]\N�MHVW�
ODELU\QWHP� ĞFLHĪHN��1RZH�NLHUXQNL� L� QRZH� ]DGDQLD�Z�EDGDQLDFK� QDG� MĊ]\NLHP�SRO�
VNLP´��]RUJDQL]RZDQD�]�RND]ML�MXELOHXV]X�F]WHUG]LHVWROHFLD�LVWQLHQLD�,QVW\WXWX�-Ċ]\ND�
3ROVNLHJR�8QLZHUV\WHWX�:DUV]DZVNLHJR��:�UROL�SUHOHJHQWyZ�]DSUH]HQWRZDáR�VLĊ�SRG�
F]DV�NRQIHUHQFML�OLF]QH�JURQR�SUDFRZQLNyZ�,-3�3$1��3URI��3LRWU�ĩPLJURG]NL�Z\JáR�
VLá� UHIHUDW�Z� UDPDFK� REUDG� SOHQDUQ\FK��:\VWąSLOL� WDNĪH�� SURI�� -DGZLJD�:DQLDNRZD���
GU�'RURWD�$GDPLHF�� GU�5HQDWD�%URQLNRZVND�� GU�$QQD�&]HODNRZVND�ZH�ZVSyáSUDF\��
]�GU�(PLOLą�.XELFNą��80.���GU�$QQD�0LV]WD��GU�.DWDU]\QD�6REROHZVND��PJU�0RQLND�
.DV]D�RUD]�PJU�$OHNVDQGUD�:LHU]ELFND�

:DUV]WDW\��F\NOH�VSRWNDĔ

���SDĨG]LHUQLND������U��RGE\á\�VLĊ�Z�,QVW\WXFLH�-Ċ]\ND�3ROVNLHJR�3$1�ZDUV]WDW\�QD�
WHPDW�NRUSXVRZ\FK�EDGDĔ�GLDOHNWRORJLF]Q\FK�L�VRFMROLQJZLVW\F]Q\FK��:�VHVML�]RUJD�
QL]RZDQHM�SU]H]�]HVSyá�Z\NRQDZFyZ�SURMHNWX�Ä-Ċ]\N�PLHV]NDĔFyZ�6SLV]D��.RUSXV�
WHNVWyZ�L�QDJUDĔ�JZDURZ\FK´�ZH�ZVSyáSUDF\�]�3UDFRZQLą�0HWRGRORJLF]Qą�,-3�3$1�
Z]LĊOL�XG]LDá�SUHOHJHQFL�]�3ROVNL��1LHPLHF�L�5RVML��]DMPXMąF\�VLĊ�VWRVRZDQLHP�PHWRG�
NRUSXVRZ\FK�Z�EDGDQLDFK�Z\EUDQ\FK�GLDOHNWyZ�VáRZLDĔVNLFK�

:�SDĨG]LHUQLNX������U��UXV]\á�F\NO�SUHOHNFML�SW��Ä/XQFK�]�KXPDQLVW\Ną�F\IURZą´��
VWDQRZLąF\�NRQW\QXDFMĊ�ÄRELDGyZ�SLąWNRZ\FK´�RGE\ZDMąF\FK�VLĊ�Z�VLHG]LELH�,QVW\�
WXWX�Z�SLHUZV]\P�SyáURF]X������U��3RP\VáRGDZFDPL�F\NOX�E\OL�F]áRQNRZLH�3UDFRZQL�
0HWRGRORJLF]QHM� ,-3� 3$1��'R� F]HUZFD� ����� U�� RGE\áR� VLĊ� ��� VSRWNDĔ�� D� SUHOHJHQ�
WDPL�E\á\�RVRE\�]ZLą]DQH�]DUyZQR�]� ,-3�3$1��SURI��+HOHQD�*URFKROD�6]F]HSDQHN���
GU�0LFKDá�:RĨQLDN��� MDN�L�]�LQQ\PL�LQVW\WXFMDPL�SROVNLPL�L�]DJUDQLF]Q\PL��8QLZHU�
V\WHWHP� -DJLHOORĔVNLP� �GU�0LFKDá� &KRLĔVNL�� GU� -DQ�5\ELFNL�� GU� -HUHPL�2FKDE��PJU�
-HVVLFD�%DUEHU���8QLZHUV\WHWHP�ĝOąVNLP��GU�-RDQQD�1\NLHO���8QLZHUV\WHWHP�Z�2VOR�
�PJU�0LFKDá�.RVHN��GU�-DFRE�7KDLVHQ���5RV\MVNą�$NDGHPLą�1DXN��GU�0LFKDLá�2VáRQ���
8QLZHUV\WHP� 2[IRUG]NLP� �GU� 0DJGDOHQD� 7XUVND��� 8QLZHUV\WHWHP� Z� &DPEULGJH��
�GU�$GULDQ�/HHPDQ���8QLZHUV\WHWHP�Z�:�U]EXUJX��GU�&KULVWRI�6FK|FK��RUD]�DPHU\�
NDĔVNLP�-RKQV�+RSNLQV�8QLYHUVLW\��GU�(DUOH�+DYHQV��

=� LQLFMDW\Z\� F]áRQNyZ� 3UDFRZQL� àDFLQ\� ĝUHGQLRZLHF]QHM� ,-3� 3$1� ]URG]Lá�
VLĊ� F\NO� VSRWNDĔ� Ä+RUWXV� 'HOLFLDUXP�� :RNyá� ĞUHGQLRZLHF]QHJR� WHNVWX´�� 2G� OL�
VWRSDGD� ����� U�� GR� F]HUZFD� ����� U�� RGE\áR� VLĊ� SLĊü�Z\NáDGyZ�R� ]UyĪQLFRZDQHM�
WHPDW\FH�PHGLHZLVW\F]QHM�� NWyUH�Z\JáRVLá\�� GU� KDE�� -RDQQD�*RGOHZLF]�$GDPLHF�
�8QLZHUV\WHW�:DUV]DZVNL���GU�%HDWD�6SLHUDOVND�.DVSU]\N��8QLZHUV\WHW�.DUG\QD�
áD�6WHIDQD�:\V]\ĔVNLHJR���GU�KDE��$QQD�0DULD�:DV\O��8QLZHUV\WHW�-DJLHOORĔVNL����

.URQLND�,QVW\WXWX�-Ċ]\ND�3ROVNLHJR�3$1



���

GU�-RDQQD�)URQVND��&HQWUH�QDWLRQDO�GH�OD�UHFKHUFKH�VFLHQWL¿TXH��RUD]�GU�0DJGDOHQD�
àDQXV]ND��EH]�D¿OLDFML��

:\NáDG\�Z�UDPDFK�RE\GZX�F\NOL�RGE\ZDá\�VLĊ�Z�VDOL�NRQIHUHQF\MQHM�,-3�3$1��
L�E\á\�WUDQVPLWRZDQH�Z�,QWHUQHFLH�

3RSXODU\]DFMD�QDXNL
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