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-DX�WULVGHV]LPW�LU�SHQNL�PHWDL�SUDHMR�QXRJ�WR�ODLNR��NDGD�DWVLUDGR�SLUPDV�OLHWXZLV]NDV

ODLNUDV]WLV��-HL�PHV�W��NHOL~�PHW~� WDUS��VXO\JLQVLPH�VX�LOJRPLV�HLO¡PLV�PHW~��NXRPHW�PXV~

WDXWD� �JLPLQH��ZLVRNHLV�ZDUJDLV� LU� VXQNHQ\EHPLV� SULVSDXVWD�� QHJDOHMR� QH�PLVO\WL� DSLH� VDZR

DOSVWDQF]LRV� GZDVHV� DWJDLZLQLP�� LU� GZDVLV]N�� SHQ��� WLH� SUDV]RNXVLHML� WULVGHV]LPW� LU� SHQNL

PHWDL�SDVLURG\V�PXPV�NDLS�ZDNDU\NV]WH�GLHQD��3HU�LOJXV�WXRV�DP]LXV�PXV~�JLPLQH�WHLS�EXZR

SDQLHNLQWD�LU�SULVSDXVWD��MRJ�X*�WLHV��G\ZLWLV�UHLNLD��NDG�WLN�SHU�ZLHV]SDWL�V�PDORQ
�MLML�LNL�V]HL
GLHQDL� GDU�J\ZD� OLNR��6HQRZHV� JDG\QHVH� DSJ\ZHQXV� NRQH� GZLJXE��*HPHV� SORW��� ML� V]HQGLH
WDLS�GLGHL�ZLVRVH�V]DO\VH�VXVLPD*LQR��MRJ�SULO\JVWD�WLNWDL�V]HV]HOLXL�VHQRVLRV�PXV~�/LHWXZRV�

7DV�VXQ\NLPDV�PXV~�WDXWRV�QXVLGDZH�LSDF]HL�GHO�WR��MRJ�GDXJXPDV�/LHWXZL~�SDUXEH*LXRVH�VX
NLWRPLV�WDXWRPLV�J\ZHQDQF]L~��SDVLVDZLQR�SHU�LOJXV�DP*LXV�VZHWLPDV�NDOEDV��)PRQHV�SDW\V

QHLV]PLUH�GUDXJH� VX� LV]PLULPX� WRVH� V]DOLVH� OLHWXZLV]NRV�NDOERV�²� MLH� OLNR�� WLN�SULHP
� NLW��
VZHWLP��NDOE��WDSR�DU�:RNLHF]HLV�DU�6ORZHQDLV��7HLS�ZLVL�PRNLQWL�NHOLDXQLQNDL��NXULHPV�WHNR

3UXVXV� DSODQN\WL�� VDNR�� MRJHL� W\SDV� WLNURV� 3UXVLMRV� J\ZHQWRM~�� SDJDO� LV]ZHL]GL� QH� SULO\JVWD

ZRNLV]NDP�W\SXL��QRUV�V]LRV�GLHQRV�3UXVLMRV�J\ZHQWRMX�GLGH�GDOLV� WLN�ZRNLV]NDL�NDOED��0HV

ZHO� JHUDL� *LQRPH�� MRJ� GDXJ\EH� V]LRV� GLHQRV�:RNLHF]L~� 3UXVLMRM� SDHLQD� LV]� /LHWXYL~�� NXULH

DWVL*DGHM
� QXR� VDZR�JUD*LRVLRV� NDOERV� VZHWLPDL� WDXWDL� WHNR��7HLS� O\JLQDL� HLQDVL�/LHWXZRM� LU

NLWRVH� SDUXEH*LXRVH�� /LHWXZD� SDPD*HOLX� Q\NVWD�� QHV� Q\NVWD� MRV� NDOED�� 6XVNDLW\WL� ZLVDV
SULH*DVWLV��NXUL~�GHO�/LHWXZD�VXVLPD*LQR�LU� WDLS�EDLVHL�VXQDLNLQWD� WDSR��EXW~�GDEDU�SHU� LOJDL�
&]H�PHV�WLN�WLHN�SDPLQHWL�WXULPH��MRJ�UDVL�GLG*LDXVLD�SULH*DVWLV�WR�ZLVR�SLNWR�\UD�WD��NDG�DSLH
/LHWXYL~� DSV]YLHWLP�� SHU� OLHWXZLV]N�� NDáE��� WLH�� NXULHPV� SULJXOHWX� WDL� GDU\WL�� UXSLQWLV

QHVLUXSLQD�� 6]HQGLHQ� ZLVL� PRNLQWL� Z\UDL�� NXULH� PXVX� J\ZHQLP�� LU� MR� VXQNXP�� SD*LQVWD�
ZLHQX� EDáVX� VDNR�� MRJ� WLH�PXVX� NDLP\QDL�� SR� NXULX�ZDOG]LD�PXVX� JLPLQH� \UD��ZDU�� DQW� WR�
LGDQW�PHV�QH�V]HQGLHQ��WDL�X*�PHWX�NLWX��SDZLUVWXPHP�DU�LQ�:RNLHF]LXV��DU�ZHO�LQ�6áRZHQXV

�/HQNXV� LU�*XGXV��� -HLJX�PHV�GDEDU�SDNODXVWXPHP��NDV�SHU�QDXGD�EXWX�GHO�ZRNLV]N\VWHV� LU

VORZHQ\VWHV��PXPV�DWVL*DGHMXV�QXRJ�VDZR�QXP\OHWRV�NDOERV�OLHWXZLV]NRV�LU�JDUELQJRV�PXVX

SUDHLWLQHV��NDLP\QDL�PXVX�QHJDáHWX�GXRWL�PXPV�QH�LV]PLQWLQJR��QH�WHLVLQJR�DWVDN\PR��-XN�LU

PHV� HVDPH� WRNLHSDW� *PRQHV�� NDLS� LU� PXVX� NDLP\QDL�� LU� QRULPH� ZLVRPLV� WHLVLEHPLV�

SULJXOLQF]LRPLV� ZLVDL� *PRJ\VWHL�� O\JHL� VX� PXVX� NDLP\QDLV� QDXGRWL�� 7DUS� WRNLX� WHLV\ELX

SLUPXWLQH� EXWX� WD�� NDG� /LHWXZRM� /LHWXZHL� PRNVO�� LU� DSV]ZLHWLP�� OLHWXYLV]NRVH

PRNVOLQ\F]LRVH� JDXWX�� 6]HQGLH� PHV� ZLVL� JDQD� JHUDL� QXPDQRPH�� MRJ� LV]NDáRV� �V]XLOHV�� VX

VZHWLPRPLV� PRNVáR� NDáERPLV� GDXJLDXVHL� /LHWXZLXV� SDZHUF]LD� LQ� VZHWLPXV� LU� DWVNLULD

ZDLNHOLXV�QXRJ� MX�J\PGLWRMX��$U� LáJDL�GDU� WHLS�GXUXRV�� QHJDOL� WLNUDL� *LQRWL�� EHW�� NDLS�JDOLPD

LV]PDQ\WL�� QX*LXULQW� DQW�ZHLNDáX�PXVX� JDG\QHV�/LHWXZLX� WURV]NDZLPDL� LU� QRUDV� QHZHLN� GDU

LV]LSLOG\V����

/DLPLQJHVQLR�GHO�/LHWXZRV�áDLNR�DWHLQDQW�EHáXNXULXRGDPL��WXULPH�PHV�SDW\V�UXSLQWLVL

DSLH� VDZR� GDEDUQ\NV]F]LXV� UHLNDOXV�� ND�PRNVOLQ\F]LRV� QHGDUR�� WDL�PHV� SDW\V� DWOLNWL� WXULPH�

.XQLV]NR�PDLVWR� QHVWRNXRGDLPL�� SLUPXF]LDXVHL� WXULPH� UXSLQWLV� DSLH� GZDV]LV]N�� V]ZLHV��� �
V]LV�V]ZLHVRV�DWJDEHQLPDV�\UD�WDL�GLGHL�VYDUEXV�GDO\NDV�

7R� GHOHL� WHJXO� EXV� JDUELQDPDV� WDV� /LHWXZRV� P\OHWRMDV�� NXUVDL� SLUP� WULVGHV]LPW� LU

SHQNLX� PHWX� LQVWHLJGDPDV� áDLNUDV]WL� ��/LHWXZQLQNX� 3ULHWHOL´� SUDGHMR� UXSLQWLV� DSLH

LV]SODWLQLDP��WDUS�EUROLX�GZDVLV]NRV�V]ZLHVRV��3DVNLDX�DWVLUDG
VLV�áDLV]NDV��R�SHU�LOJXV�PHWXV

SHU�JDUELQJ��SURIHVVRULX�.XUV]DWL�.DUDOLDXF]LXMH� LV]OHLG*LDPDV� ��.HOHLZLV��SODWLQR�/LHWXZRM�

NDLS� LPDQH�� GZDVLV]N�� V]ZLHV�� LU� *LQHV� LV]� ZLVDWLQLR� PRNVOR�� 3UDG*LRMH� ����� P�� SUDGHMR



.áDLSHGRM�� QDXMDV� OLHWXZLV]NDV� ODLNUDV]WLV� ��/LHWXZLV]ND� &HLWXQJD´� V]DOLS� ��.HOHLZLR� LV]HLWL�

NXUVDL� ����� P�� NLWDP� UHGLWRMXL�� S�� (\QDUXL�� WHNR� LU� WDSR� ��1DXMXRMX� .HOHLZLX�� SUDPLQWDV�

6NDLWOLXV� VNDLWLWRMX� VX� áDLNUDV]F]LX� VNDLWOLXPL� GDXJLQRVL� LU� GLGLQRVL�� 6]LH� WDL� ODLNUDV]F]HL� WXU

QXRSHOQXV�3UXVX�/LHWXZRM�SHU�SULODLNLP��OLHWXZLV]NRV�NDOERV�LU�SHU�QDXGLQJXP��VDZR�UDV]WX�
'DU� LV]HLQD� LU� SRO\WLNLV]NDV� ��.RQ]HUZDW\ZX�'UDXJLVWHV� /DLV]NDV�� 3UHNXOH�� �� JDOLDXVHL� EXV

QXR� ��� DSULOLR� V]��P��5DJDLQHV�PLHVWH� SR� S��(\QDUR� UHG\PX�� NXUVDL� LV]� ��QDQMRMR�.HOHLZMR�

'UDXJ\VWHV� LV]VWRMD�� ��.HOHLZLV´� SDV� NQ\JX� VSDXGLQWRMXV� $OEDQ��	� .LEHON�� LV]GXRGDPDV�

NXUVDL�SDJDO� MR�JUXQWDZRWRMR��S��SURIHVVRULDXV�.XUV]DLF]LR�GXP�� LU�ZHOLMLP�� WROLDXV� UHGRPV

WDSV��NRNWDL�SULH���QDXMRMR�.���QHEJDOHMR�QXVLGXRWL�

3ULSD*LQGDPL�QXRSHOQXV�WX�ODLV]NX�PHV�F]H�GDEDU�QHPLQHVLPH�DSLH�MXMX�SRO\WLNLV]NDV

SD*LXUDV�LU�QXRPRQHV��.DV�GHO�/LHWXZRV�\UD�DUED�EXWX�QDXGLQJD��NDV�ZHO�MDL�JDOHWX�X*NHQNWL�
DSLH�WDL�NLHNZLHQDV�NLWRQLV]NDL�VXSUDQWD�LU�QXPDQR��LU�X*�VDZR�GDUE��JDOL�GXRWL�DWVDNLP��ZLHQ
VDZ*LQHL�VDZR��6WRGDPL�LQ�SXOND�VDZR�JDUELQJQX�GUDXJEUROLX�²�áDLNUDV]F]LX��SLUPXF]LDXVHL

WXULPH�SDVLVDNLWL��NRNV�PXVX�PLHULV�LUD�

3DOLNGDPL� DQLHPV� áDLV]NDPV� WD� WULXV�� DSLH� /LHWXZRV� DSV]ZLHWLP�� SHU� GZDVLV]N�
PRNVO���PHV�QHNOLXGLVLPH� LV]�SUDG*LX� LU�X*UXEH*LQHV�SRO\WLNRV��0XVX��DLNUDV]WLV��ZLHQ�� WLN
NDUW��DQW�PHQHVLR�LV]HLQ�V��WHJXO�DSLPV�W��ZLHW���NXUL�GLUZRQDLV�JXOL�������

7UXPSDL� VDNDQW�� ODLNUDV]WLV� PXVX� EXV� WLN� VZLHWLV]NDV�� LU� SDJDO� LV]WHNOLX� LU� SDMHJDV

PXVX��DWJDEHV�*LQHV� WLN� LV]�ZLVDWLQLR�PRNVOR�� �7DV�*LQHV�VXWHLNGDPL�VNDLWLWRMDPV�VDZR��PHV

GDXJLDXVHL� UXSLQVLPLHV� LV]SODWLQWL� WDUS� EUROLX� *LQHV� DSLH� VDZR� JLPLQHV� �WDXWRV�� VHQRZHV

ZHLNDOXV��R�WHLSRJL�DSLH�UHLNDOXV�PXVX��NDLSR�/LHWXZLX��V]LRVH�JDG\QHVH�

.DLS� NLHNZLHQDV� =PRJXV� DWVLPLQGLPDV� ZLV�� VDZR� JLZHQLPR� EHJL�� DWVL*LXUHGDPDV

DWJDOLRV�PDWR� LU� QXPDQR�� NDV� MLV� LUD� EXZ
V� LU� NXRPL� WDS
V�� VXSUDQWD�� NRNLX� VDZR� LQSDWLELX
GHOHL� MLV� WDS
V� WRNV�� R� QH� NLWRNV�� WDLS� LU� ZLVD�PXVX� JLPLQH� �WDXWD�� WXUHWX� DWPLQWL� LU� SD*LQWL
SUDHMXVL�ODLND��NXUL�LUD�JLZHQXV�DQW�V]LRV�/LHWXZRV� *HPHV��LU�ZLVXV�ODLPLQJXV�LU�QHODLPLQJXV

DWVLWLNLPXV��NXULH� V]LRNLX�DU� WRNLX�EXGX�SDGDUH�PXVX�JLPLQ
� WRNL��� NRNL�� V]HQGLH� UHJLPH� LU

SDZHGH�M
�WLHPV�ZDUJDPV��NXULXRVH�PHV�JLZHQDPH�

-DX�GDXJ�V]LPWX�PHWX�SUDHMR��NDLS�SDOLRZH�/LHWXZRV�JLHGUXRWRVH�SDGDQJHVH�VSLQGHMXV

*ZDLJ]GHOH�� NXUL� PXVX� WHZX� WHZDPV� V]ZLHWH�� WDPVL�� QHSHUUHJLPD� XNDQD� DSVLDXWH� PXVX

OLQNVP��VHQRZHMH�*HP
��ZLVRNLH�ZDUJDL�LU�VXQN��R�LOJD�ZHUJXZH�LV]GLOGH�LV]�DWPLQWLHV�PXVX

SDPLQHMLPXV� ODLPLQJHVQLR� LU� QHZDUJLQJR� J\ZHQLPR�� X*PLUV]RPH�� NXRPL� PHV� VHQRZHMH

EXZRPH��LU�WLNW�UHWRM�MDX�GDLQRMH�DU�SDVDNRMH�UDQGL�SDPLQNO��PLQDZRW��LV]�SUDHLWLQHV�PXVX�����

��/LNR�GDU�NDOED�PXVX�JDUELQJD��DSLH�NXUL��PHV�JDOLPH�GU�VHL�VX�PRNLQWX�ZLUX�LV]WDUWL����'LH

6SUDFKH�LVW�XQVHUH�*HVFKLFKWH���6]HLS�²�ZLVNDV�SUDJDLV]R��R�LU�WDV�PXVX�ZLHQXWHOLV�VNDUEDV

²�NDOED��WHLSRJL�QLNVWD�

0XVX� WDG� LSDWLQJLDXVLDV� LU� GLG]LDXVLDV� UXSHVWLV� EXV� �� GXRWL� SD*LQWL� PXVX� EUROLDPV

/LHWXZRM�QXVLGDZLPX�VHQRZHV�JDGLQHV� LU�ZHLNDOX�PXVX�JDUELQJX� VHQWHZLX�� NXULX�GDUEXV� LU

WHZLV]NHV�PHLO
�X*PLUV]
�QH*LQRPH�PHV�SDWLV��NXULX�WHZX�HVDPH�VXQXV�EHL�QHSRF]HL��DQXNDL�

ZDLNX�ZDLNDL��� -HL� NR*QDV�JHUDV� LU� SDWRJXV� VXQXV�JXRGRMD� VDZR� WHZXV� LU� WHZX� WHZXV�� WDL� LU
PHV�� /LHWXZHL�� V]LRV� JDGLQHV� WXULPH� VHNWL� SDZL]GL� JHUX� VXQX� VHQRZHV� /LHWXZRV�� WRGHOHL

SLUPLX�SLUPLDXVHL�WXULPH�SD*LQWL�MXMX�VRQRZLV]N��JLZHQLP���EXG���GDE��LU�WLNLE
��MXMX�GDUEXV
LU� UXSHVF]LXV�� QHV� MX� JLZHQLP�� SD*LQ
�� SD*LQVLPH� JHULDXV� MXRV�� R� MXRV� SD*LQ
� LU� SDWLV
SDVL*LQVLPH�

7ROLDXV� DSLH� GDUE�� ��$XV]URV�� NDOEHGDPL�� WXULPH� SDPLQHWL� LU� WDL�� MRJ� PHV� QH

X*VLPLUV]LPH� ULQNWL� LU� DSUDV]LQHWL�ZLVRNLXV� OLHWXYLV]NXV� VHQRZHV�SDPLQNOXV� LU� OLHNDQDV� �NDV

OLNR��� LV]� NXULX� JDOLPD� SD*LQWL� JLZHQLP��� EXG��� GDE��� VHQRZLV]N�� WLNLE
� PXVX VHQHOLX�� 7R

GHOHL� ULQNHMDL� GDLQX�� SDVDNX� LUWW�� SDPLQNOX� SDJDO�ZHUWLE
� LU� VZDUEXP�� UDV�PXVX� ODLNUDV]WLMH

ZLHWRV�VDZR�GDUEDPV�

3DVDNRGDPL� DSLH� SUDHLWLQ
� VHQRZHV�� PHV� QHSUDOHLVLPH� SURJ�� QHSDVLNDOEHM
� VX
VNDLWLWRMHLV�DSLH�UHLNDOXV�PXVX�WDXWRV�V]LRMH�JDGLQHMH��1DXGLQJL�ZHO�SDPRNLQLPDL� LU� *LQHV�DU
WDL� LV]� QRWXURV� DUED� SULJLPWLHV� PRNVOR�� DU� WDL� LV]� XNHV� ZHGLPR� �DJURQRPLMRV��� DU� WDL� LV]



ZDLVWLMLPR��GDNWDULVWHV��LUWW���UDV�PXVX���$XV]URM��ZLVXRPHW�SDWDOSRV�ZLHW��
3D*LQWL�SODF]L��VX�P\OHWRMDLV�PXVX�NDOERV�LU�VX�PRNLQF]LDXVHLV�PXVX�ODLNR�/LHWXZRV

ZLUDLV�WXUHGDPL��PHV�NHWLQDPH�SDNZLHVWL�MXRV�DQW�GDUER�LQ�PXVX���$XV]U����R�WLNLPHV��MRJ�MLH

PHLOLQJDL�SULLPV�SDNZLHWLP��
6]LWXV� VDZR� SD*DGXV� LV]SLOGLWL� LV]� JLOXPR� V]LUGLHV� QRUHGDPL�� PHV� QH� WURNV]WDP� GHO

VDZHV�NLWRNLR�SHOQR�LU�QDXGRV��ZLHQDW�NDG�PXVX� *RG]HL�SXOWX�DQW�JUD*LRV�GLUZRV� LU�DWQHV]WX
V]LPWHULRS�� GZDVLV]N�� QDXG�� /LHWXZDL�� �� �� �� 6X�ZLHV]SDWLHV� SDJDOED�PHV� NLHN� SDMHJGDPL� LU

LQPDQLGDPL� WULXVLPHV� LU� UXRV]LPHV�� WRV� GXPRV� EXGDPL�� MRJ� LU� PXVX� GDUEDV� JDOL� EXWL

QDXGLQJDV�

.DLS�DXV]UDL� DXV]WDQW�Q\NVWD�DQW� *HPHV�QDNWLHV� WDPV\EH��R�NDG� WDLSMDX�SUDV]ZLVWX� LU

/LHWXZRV�GZDVH�

7RNV�PXVX�WURV]NDZLPDV�LU�QRUDV�
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