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8� REROHOLK� RG� KLSHWLUHR]H� QD_HQ� MH� RVODETHQ�� QRUPDODQ� LOL� QDJOD^HQ� RGJRYRU�
KRUPRQD� UDVWD� �*+�� QD� IDUPDNROR^NH� VWLPXOXVH�� HJ]RJHQL� *+5+�� LQVXOLQ�� DUJLQLQ� LWG��
�������-R^�XYHN�QLMH�SR]QDW�SDWRIL]LROR^NL�PHKDQL]DP�L]PHZHQH�VHNUHFLMH�KRUPRQD�UDVWD�X�
KLSHUWLUHR]L�� 7LUHRLGQL� KRUPRQL� XWLaX� QD� VHNUHFLMX� KRUPRQD� UDVWD� GLUHNWQLP� GHMVWYRP� QD�
`HOLMH� DGHQRKLSRIL]H� LOL� SXWHP� KLSRWDODPLaNLK� UHJXODWRUQLK� SHSWLGD�� NDR� ^WR� VX�
VRPDWRVWDWLQ� L� *+5+��� 3UHWSRVWDYTD� VH� GD� WLUHRLGQL� KRUPRQL� GHOXMX� QD� VHNUHFLMX� *+��
XJODYQRP��QD�QLYRX�KLSRWDODPXVD��

6� GUXJH� VWUDQH�� RG� QHGDYQR� SR]QDWR� MH� GD� DNXWQD� SULPHQD� NRUWLNRVWHURLGD� VQD¶QR�
VWLPXOL^H�VHNUHFLMX�KRUPRQD�UDVWD�������YHURYDWQR�VQL¶DYDMX`L�WRQXV�VRPDWRVWDWLQD������

&LT� QD^HJ� UDGD� MH� GD� VH� LVSLWD� GD� OL� SURPHQH� X� NRQFHQWUDFLML� WLUHRLGQLK� KRUPRQD�
XWLaX� QD� GHNVDPHWD]RQRP� �'(;�� VWLPXOLVDQX� VHNUHFLMX� *+� X� KLSHUWLUHRLGQLK� EROHVQLND���
SUH�L�SRVOH�KURQLaQH�WHUDSLMH���

%ROHVQLFL�L�PHWRGH�

,VSLWDQR� MH� WULQDHVW� KLSHUWLUHRLGQLK� EROHVQLND� ���� ¶HQD�� �� PX^NDUFD�� �������������J��
,70��������������NJ�P��� SUH� �7��� ����������� QPRO�O��76+�������P8�O�� L� SRVOH� �7��� ����������������
KURQLaQH� WHUDSLMH� �7LDPD]RO� ������ PJ�GDQ� WRNRP� ��������� PHVHFL��� NDR� L� RGJRYDUDMX`D�
NRQWUROQD� JUXSD� ��� ¶HQD�� �� PX^NDUDF�� �����������J��� ,70�� �������������NJ�P��� 7��� ���������������
QPRO�O��76+��������������P8�O���2GJRYRU�*+��5,$��'HOSKLD��P8�O��QD�VWLPXODFLMX�'(;�XSRUH_HQ�MH�
VD� RGJRYRURP� QD� *+5+� SUH� L� SRVOH� WHUDSLMH�� 7HVWRYL� VX� ]DSRaLZDQL� X� �� K� �� 8]RUFL� ]D�
RGUH_LYDZH� KRUPRQD� UDVWD� X]LPDQL� VX� X� ��� ���� ���� ���� ����� ����� ����� ����� ����� ����� ����� ����� �����
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*+5+� ������� 1+��� *HUHI�� 6HURQR�� 6SDLQ��� 3RGDFL� VX� GDWL� NDR� VUHGZD� YUHGQRVW� ���� 6(�� =D�
VWDWLVWLaNX� DQDOL]X� NRUL^`HQ� MH� 6WXGHQWRY� W�WHVW��3RYU^LQD� SRG� NULYRP� �$8&�� RGUH_HQD� MH�
SRPR`X�WUDSH]RLGQRJ�PHWRGD���
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1LMH� ELOR� ]QDaDMQH� UD]OLNH� X� RGJRYRUX� *+� QD� *+5+� �ED]QD� YUHGQRVW�� ������������ YV��
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8� REROHOLK� RG� KLSHUWLUHR]H� SRYH`DQD� MH� VLQWH]D� L� GHSRQRYDZH� *+� X� DGHQRKLSRIL]L��
NDR� L� IUHNYHQFD� L� DPSOLWXGD� *+� VHNUHWRUQLK� SXOVHYD� ����� 3RUHG� WRJD�� WLUHRLGQL� KRUPRQL�
PRJX� XWLFDWL� QD� VLQWH]X� L�LOL� GHMVWYR�*+5+� L� VRPDWRVWDWLQD� L]� KLSRWDODPXVD�� 0RJX`H� MH� GD�
VH�GHMVWYR�WLUHRLGQLK�KRUPRQD�QD�KLSRWDODPXV�RVWYDUXMH�SUHNR�KROLQHUJLaNLK�PXVNDULQVNLK�
UHFHSWRUD��� L� WR� SRYH`DZHP� ZLKRYRJ� EURMD� L� DNWLYQRVWL� DFHWLOKROLQ� WUDQVIHUD]H�� NRML�
UHJXOL^X�*+� VHNUHFLMX� PRGXODFLMRP� RVORED_DZD� VRPDWRVWDWLQD� L]� KLSRWDODPXVD� ����� 3UHPD�
WRPH��L]PHZHQD�VHNUHFLMD�KRUPRQD�UDVWD�X�KLSHUWLUHRLGQLK�EROHVQLND�PR¶H�ELWL�SRVOHGLFD�
SRYH`DQRJ� KLSRWDODPLaNRJ� KROLQHUJLaNRJ� WRQXVD� LOL� VQL¶HQH� KLSRWDODPLaNH� *+5+�
VHNUHFLMH������

6PDWUD� VH� GD� MH� DNXWQD� VWLPXODFLMD�*+� NRUWLNRVWHURLGLPD� VLJXUDQ� L� MHIWLQ� VWLPXOXV�
*+� VHNUHFLMH�� DOL� RGJRYRU�*+� QD�'(;� X� UD]OLaLWLP� RERTHZLPD��� SUYHQVWYHQR� HQGRNULQLP���
QLMH�MR^�XYHN�LVSLWDQ������

3RND]DOL� VPR� GD� '(;� VWLPXOL^H� VHNUHFLMX� KRUPRQD� UDVWD� X� KLSHUWLUHRLGQLK�
EROHVQLND��NDR�L�X�]GUDYLK�RVRED��0DNVLPDOQL�RGJRYRU�KRUPRQD�UDVWD�QD�'(;�MDYLR�VH�UDQLMH�
X�KLSHUWLUHRLGQLK�EROHVQLND�QHJR�X�]GUDYLK�RVRED��^WR�VH�PR¶H�REMDVQLWL�VQL¶HQLP�WRQXVRP�
VRPDWRVWDWLQD�� 2GJRYRU� *+� QD� '(;� ELR� MH� QHVLJQLILNDQWQR� QL¶L� X� REROHOLK� RG�
KLSHUWLUHR]H� X� SRUH_HZX� VD� ]GUDYLP� RVREDPD�� ,PDMX`L� X� YLGX� SRYH`DQ� HQGRJHQL�
KROLQHUJLaNL� WRQXV� L� SRVOHGLaQR� VQL¶HQ� WRQXV� VRPDWRVWDWLQD� NRML� MH� QD_HQ� X�
KLSHUWLUHRLGQLK� EROHVQLND� ����� RYDM� QDOD]� MH� QHRaHNLYDQ�� 8� LVSLWDQLK� KLSHUWLUHRLGQLK�
EROHVQLND� QD_HQ� MH� QHVLJQLILNDQWQR� QL¶L� RGJRYRU� *+�� QH� VDPR� QD� '(;�� QHJR� L� QD�
VWLPXODFLMX�VD�*+5+��1D^L�UH]XOWDWL�XND]XMX�QD�NRPELQRYDQL�GHIHNW�X�VLQWH]L�L�VHNUHFLML�
*+�� ��� VQL¶HQ� RGJRYRU� VRPDWRWURID� QD� *+5+��� L� ��� SRUHPH`DM� UHJXODFLMH� VHNUHFLMH� *+� QD�
QLYRX� KLSRWDODPXVD�� 1DLPH�� PRJX`H� MH� GD� ]ERJ� VQL¶HQRJ� WRQXVD� VRPDWRVWDWLQD� GR_H� GR�
SRYH`DZD� XNXSQH� ��� K� VHNUHFLMH� *+�� L� VQL¶HQRJ� RGJRYRUD� QD� VWLPXOLVDQX� *+� VHNUHFLMX�� 6�
GUXJH�VWUDQH��PRJX`H�MH��GD�VH�RYDNDY�QDOD]�PR¶H�REMDVQLWL�L�VQL¶HQRP�HQGRJHQRP�VHNUHFLMRP�
*+5+�X�KLSHUWLUHR]L���

,VSLWDOL� VPR� L� GD� OL� GXJRWUDMQR� HXWLUHRLGQR� VWDZH� XVSRVWDYTHQR� KURQLaQRP�
WHUDSLMRP� 7LDPD]RORP�� LPD� XWLFDMD� QD� RGJRYRU� *+� X� SUHWKRGQR� KLSHUWLUHRLGQLK� EROHVQLND��
1RUPDOL]DFLMD� WLUHRLGQLK� KRUPRQD� WRNRP� KURQLaQH� WHUDSLMH� 7LDPD]RORP�� YHURYDWQR� MH�
SRYH`DOD� WRQXV� VRPDWRVWDWLQD� L� SURX]URNRYDOD� QHVLJQLILNDWQR� QL¶L� RGJRYRU�*+� QD�'(;�X�
HXWLUHRLGQRP�VWDZX�X�RGQRVX�QD�LVWH�EROHVQLNH�SUH�WHUDSLMH��

0DNVLPDOQL� RGJRYRU� *+� QD� *+5+� X� LVSLWDQLK� EROHVQLND�� SRVOH� KURQLaQH� WHUDSLMH��
QLMH� VH� UD]OLNRYDR� X� SRUH_HZX� VD� NRQWUROQRP� JUXSRP�� D� SRYU^LQD� SRG� NULYRP� RGJRYRUD�*+�
QD� *+5+� ELOD� MH� QHVLJQLILNDWQR� QL¶D� X� EROHVQLND� SRVOH� KURQLaQH� WHUDSLMH� X� SRUH_HZX� VD�
]GUDYLP�RVREDPD��

'UXJL� DXWRUL� QD^OL� VX� GD� VH� ���K� SURILO� KRUPRQD� UDVWD� QH� UD]OLNXMH� ]QDaDMQR� X�
KLSHUWLUHRLGQLK� EROHVQLND� SUH� L� GYD� PHVHFD� SR� XVSRVWDYTDZX� HXWLUHRLGQRJ� VWDZD�
WLUHRVXSUHVLYQRP� WHUDSLMRP�� NDR� QL� L]PH_X� KLSHUWLUHRLGQLK� EROHVQLND� L� NRQWUROQH� JUXSH�
�����

3R]QDWR� MH� GD� SRO�� VWDURVW� L� JRMD]QRVW�� XWLaX� QD� VHNUHFLMX�*+�� 6D� JRGLQDPD�� SRVHEQR� X�
¶HQD�� ]ERJ� SDGD� NRQFHQWUDFLMH� HVWUDGLROD�� GROD]L� GR� VPDZHZD� VHNUHFLMH� *+�� 9H`LQD�
LVSLWDQLK� EROHVQLND�� X� QD^RM� VWXGLML�� ELOH� VX� ¶HQH�� ^WR� PR¶H� GRSULQHWL� QL¶LP�
NRQFHQWUDFLMDPD� *+� NRMH� VPR� QD^OL�� ,SDN�� PDNVLPDOQL� RGJRYRU� *+� QD� *+5+� X� QD^LK�
EROHVQLND��QH�UD]OLNXMH�VH�RG�SXEOLNRYDQLK�UH]XOWDWD�X�]GUDYLK�RVRED�X�SHWRM�GHNDGL�¶LYRWD�
����� 1D^L� LVSLWDQLFL� LPDOL� VX� QRUPDODQ� LQGHNV� WHOHVQH� PDVH�� aLPH� MH� LVNTXaHQ� XWLFDM�
SUHNRPHUQH�WHOHVQH�WH¶LQH�QD�VHNUHFLMX�*+��
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