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jklIXSE$�}��MTRN�òR�$�uXQnJITU�uQXSS$�jj��15'.�

[OgkNIJUS��f��(�òNRUXS$�~$�%&&&$�/�	HN) �)U&	N%)&A�&��&ä%�U��%	���\%	��?���?N�	3�o\���oU�\�)&���U�%��
uQTO��4YP�bUYN��emIj��eYQJYNiNXR�skToS$�{JUOTl_XQ$�gJUJRJ$�jj��1``5%&-�

uJUYpkJii$�y$�(�ylXjYTo$�M�[$�1```$�D	�)AN%)&���AN&Nã%�\��)3�)% �&Nã%�\�oU�\�)&�&U	oU�%)&�	�U)3�
:%&A��òKj��sklNRS$�{Tk��%6$�jj�11651%4�

uJjJUNOTkJTl��u�t�$�JUR�yNSY$�ò�â�$�6çXX�Z)ã%A&N �&N�)A��?�	�U)3�ã%	&NH���&U	oU�%)&�oU�\�)&�:%&A��â��
sklNR�[XOP�$�{Tk��1`4$�jj��/-15/`1�

eXhJU��M�c�$�dXPUNJ$�[�[�$�JUR�chQXJl$�^�ò�$�1`6.$�D%��%	�&U	%A�N)���ä%�&%3�:%&�3NAHä�	 %3�
3��)��	3A��bUY��â��¢XJY�[JSS�fQJUS$�{Tk��%1$�jj��1-4/51-4.�

flQUXQ��â�e���1`6/$��U�\�)H\�%??%H&A�N)�?�UN3A��g)Nã%	AN&\��	%AA��é	%�&��	N&�N)�
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66`56`%�

flQUXQ$�â�e�$�(�gJIjhXkk$�b�¢$�1`.'$���)ã%H&N�)��)3��NMN) �N)��� ���Hä��o%	A��òJQYP�eON��MX_�$�
{Tk��%/$�jj��%445/4%�

}TTRS$�c�}��(�gJlkiNXkR$�g�u�$�1``%$�4���o�	�&�	\�A&U3\��?�%M���ANã%�ã��H�)NH�%	U�&N�)A��â��~XTjPmS��
MXS�$�{Tk��`6$�jj��''``5'61%�

HPJUn$�¢�$�(�dJRRTlQ$�M�ò�$�1ççX���MN�U���%)%&	�&N�)��?�ã%	&NH���	�U)3�3%)A%�:%&A��&�A������)3�
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ú)�)>$��>����)>�+*8+!�<3�+!>��� <�+2*>���B:=)*>�ä}JYXQ�MXSTlQOXS$�¢mRQJlkNOS$�¢mRQTkTnmè&'E$�
%&&'�bce[ò0}eòce�$���@<A=�$�1151/���Å>�$�%&&'�

{XQYNOJk�YlQhlkXUY�iTlUYJNUS�NU�J�lUNiTQI�OJkI�JIhNXUY

fPJUTS�â��^TrrJkNS�JUR�uJUTS�t��uJjJUNOTkJTl�
¢mRQTIXOPJUNOS�JUR�òU_NQTUIXUYJk�òUnNUXXQNUn�yJhTQJYTQm�

xXjJQYIXUY�Ti�gN_Nk�òUnNUXXQNUn�
|UN_XQSNYm�Ti�fPXSSJkm�

uXRNTU�cQXTS$�/.//-�{TkTS$
~Mòògò

jJUTSjJj¸lYP�nQ�PYYj,00ooo�lYP�nQ

4oA&	�H&Ç�òKjXQNIXUYS�PJ_X�hXXU�OTURlOYXR�YT�NU_XSYNnJYX�YPX�jXUXYQJYNTU�Ti�J�iTlUYJNU�Ti�kNnPYXQ�iklNR$�NSSlNUn�
_XQYNOJkkm�RToUoJQRS�iQTI�J�UTppkX�NUYT�J�qlNXSOXUY�iklNR�Ti�PNnPXQ�RXUSNYm��êlQ�NUYXQXSY�oJS�iTOlSXR�NU�YPX�
IJKNIlI�WXY�jXUXYQJYNTU�hXkTo�YPX�STlQOX$�JS�oXkk�JS$�NU�YPX�SlhSXqlXUY�YXQINUJk�VSYXJRm�SYJYXZ�RXjYP�Ti�
jXUXYQJYNTU�Ti�YPX�iTlUYJNU��fPX�STlQOX�MNOPJQRSTU�UlIhXQS�lSXR$�PJ_X�hXXU�XKYXURXR�NU�YPX�ilkk�QJUnX$�N�X��
iQTI�_XQm�kTo�VWXY5kNrX�ikToSZ�YT�JhTlY�1�VjklIXSZ��foT�YmjXS�Ti�WXYS�PJ_X�hXXU�NU_XSYNnJYXR$�iQXSP�oJYXQ�WXYS�
NSSlNUn�NUYT�SJkY�oJYXQ�VhlTmJUOm�iklK�NS�OTUSYJUYZ$�JUR�PTY�oJYXQ�WXYS�NSSlNUn�NUYT�iQXSP�OTkR�oJYXQ�VhlTmJUOm�
iklK�RXOJmSZ��dXSNRXS�YPX�ONQOlkJQ�UTppkXS$�YPQXX�TYPXQ�RNiiXQXUY�SPJjX�UTppkXS�PJ_X�hXXU�lSXR�iTQ�OTIjJQNSTU��
fPX�UTQIJkNpXR�jXUXYQJYNTU�RXjYP�jkTYYXR�JnJNUSY�YPX�STlQOX�MNOPJQRSTU�UlIhXQ$�oJS�iTlUR�YT�hX�OTUSYJUY�iTQ�
NUNYNJkkm�WXY5kNrX�ikToS$�oPNkX�NY�RXOJmS�XKjTUXUYNJkkm�NU�jklIXS�

p%\2��	3AÇ�YlQhlkXUY�hlTmJUY�WXY$�UXnJYN_X�hlTmJUOm$�iTlUYJNU$�INKNUn$�jXUXYQJYNTU�RXjYP

1� bUYQTRlOYNTU
fPX�YQXJYXR�kNqlNR�TQ�nJS�oJSYXS�Ti�IJUm�STONXYNXS�JQX�
UJYlQJkkm�lhNqlNYTlS�NU�RNklYXR�iTQI��sTQ�YPXSX�oJSYXS�
J�QJjNR�RNSOPJQnX�YT�YPX�XU_NQTUIXUY�NS�TiYXU�YPX�hXSY�
IXJUS�Ti�QXOmOkNUn��fPX�NUNYNJk�RNklYNTU�OJU�hX�
JOOTIjkNSPXR�hm�IXJUS�Ti�YlQhlkXUY�hlTmJUY�WXYS�JUR�
jklIXS$�hXOJlSX�YPXm�XUYQJNU�kJQnX�_TklIXS�Ti�
JIhNXUY�iklNR�JUR�INK�NY�oNYP�YPX�RNSOPJQnX�iklNR��fPX�
JOYlJk�RNSOPJQnX�JQQJUnXIXUY�OJU�TiYXU�hX�SNIjkX$�
XSSXUYNJkkm�YPX�TjXU�XUR�Ti�J�SlhIXQnXR�jNjX��bU�
IJUm�OJSXS�YPTlnP$�IlOP�YPTlnPY�JUR�XKjXUSX�IlSY�
hX�nN_XU�YT�RXSNnU�J�SYQlOYlQX$�oPNOP�XUJhkXS�lS�YT�
JOPNX_X�IlOP�PNnPXQ�NUNYNJk�RNklYNTU$�NU�TQRXQ�YT�
INUNINpX�YPX�NIIXRNJYX�XiiXOY�Ti�YPX�RNSOPJQnX�TU�
YPX�XU_NQTUIXUY��fPX�RNSOPJQnX�RX_NOXS�oPNOP�OJU�hX�
XNYPXQ�TOXJU�TlYiJkkS$�TQ�SYJOrS$�TQ�RXXj�oJYXQ�SXJ�
_XUYS$�JQX�lSlJkkm�jTSNYNTUXR�JY�YPX�kToXSY�jTNUY�Ti�
YPX�QXOXN_NUn�iklNR��fPX�RNSOPJQnXR�iklNR�RXUSNYm$�NU�
ITSY�Ti�YPX�OJSXS�NS�RNiiXQXUY�iQTI�YPJY�Ti�YPX�
QXOXjYTQ��bY�NS�lSlJkkm�kNnPYXQ$�JUR�YPXQXiTQX�NY�NS�
jTSNYN_Xkm�hlTmJUY$�YPJY�IXJUS�NY�OJU�IT_X�_XQYNOJkkm�
ljoJQRS��bU�IJUm�OJSXS�YPTlnP$�YPX�RXUSNYm�Ti�YPX�
RNSOPJQnXR�iklNR�IJm�hX�nQXJYXQ�iQTI�YPJY�Ti�YPX�
QXOXN_NUn�iklNR��}PXU�oX�RNSOPJQnX�PXJ_NXQ�iklNR�
_XQYNOJkkm�ljoJQRS�NUYT�J�OJkI�JIhNXUY�kNnPYXQ�iklNR$�
YPX�PXJ_NXQ�INKYlQX�SXYYkXS�JY�YPX�hTYYTI�UXJQ�YPX�
XkX_JYNTU�Ti�YPX�TQNnNU�Ti�RNSOPJQnX��tXnJYN_Xkm�
hlTmJUY�WXYS$�iTQ�oPNOP�nQJ_NYm�iTQOXS�TjjTSX�YPXNQ

IT_XIXUY$�JQX�JkST�OJkkXR�iTlUYJNUS��fPXm�PJ_X�
hXXU�NU_XSYNnJYXR�iTQ�J�kTUn�YNIX$�SNUOX�flQUXQES�
´16��jNTUXXQNUn�oTQr��fPXNQ�INKNUn�IXOPJUNOS�NS�Ti�
nQXJY�NUYXQXSY�iTQ�RXSNnU�XUnNUXXQS$�oPT�RXSNQX�YT�
TjYNINpX�YPX�RNklYNTU�Ti�PXJ_NXQ�iklNR�NUYT�J�_TklIX�
Ti�kNnPYXQ�TUX�

flQhlkXUY�iTlUYJNUS�JQX�iTQIXR�oPXU�J�
OTUYNUlTlS�WXY�Ti�RXUSX�iklNR�NS�NUWXOYXR�QJjNRkm�
ljoJQRS$�NUYT�J�kXSS�RXUSX�XU_NQTUIXUY$�TQ�oPXU�J�
OTUYNUlTlS�WXY�Ti�hlTmJUY�iklNR�NS�NUWXOYXR�
RToUoJQRS$�NUYT�J�RXUSXQ�XU_NQTUIXUY�´1$16���fPXm�
JQNSX�NU�J�UlIhXQ�Ti�NIjTQYJUY�SNYlJYNTUS�hTYP�NU�
XUnNUXXQNUn�JUR�NU�UJYlQX��cjjkNOJYNTUS�NUOklRX�YPX�
iTQOXR�PXJYNUn�TQ�OTTkNUn�Ti�kJQnX�XUOkTSlQXS$�SlOP�
JS�JNQOQJiY�PJUnXQS$�JUR�hlNkRNUnS�TQ�QTTIS��xlQNUn�
YPX�PXJYNUn�TQ�OTTkNUn�Ti�J�QTTI$�J�WXY�Ti�JNQ�JY�
RNiiXQXUY�YXIjXQJYlQX�IJm�hX�iTQOXR�NUYT�YPX�QTTI�
YPQTlnP�J�ikTTQ�TQ�OXNkNUn�_XUY�´/�$�êYPXQ�JjjkNOJYNTS�
NUOklRX�YPX�RNSjTSJk�Ti�hQNUXS$�TQ�PXJ_NXQ�NURlSYQNJk�
oJSYXS�NUYT�YPX�TOXJU$�´`�$�JUR�YPX�NIjQT_XIXUY�Ti�
oJYXQ�qlJkNYm�hm�iTQOXR�INKNUn�NU�QXSXQ_TNQS$�SIJkk�
kJrXS�JUR�PJQhTlQS$�TQ�iWTQRS�´11���âXY�INKNUn�NU�J�
YJUr�NS�lSXR�NURlSYQNJkkm�YT�hkXUR�iQXSP�iklNR�oNYP�
YPX�OTUYXUYS�Ti�J�YJUr��~XTjPmSNOJk�hlTmJUY�WXYS�
QXSlkYNUn�iQTI�YXIjXQJYlQX�VTQ�SJkNUNYmZ�RNiiXQXUOXS�
OJU�TOOlQ�NU�YPX�TOXJU�JUR�NU�IJnIJ�OPJIhXQS�
UXJQ�YPX�OQlSY�Ti�YPX�XJQYP��êYPXQ�XKJIjkXS�Ti�
UJYlQJk�iTlUYJNUS�JQX�YPX�X_TklYNTU�Ti�_TkOJUNO
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XQljYNTU�OTklIUS�´1`�$�JUR�YPX�QXjkXUNSPIXUY�Ti�
IJnIJ�OPJIhXQS�NU�YPX�òJQYPES�OQlSY�´4$�1.��

yNSY�´1%��JUR�dJNUXS�JUR�gPl�´%��jQT_NRX�
XKOXkkXUY�QX_NXoS�Ti�YPX�kNYXQJYlQX�TU�jTSNYN_Xkm�
hlTmJUY�YlQhlkXUY�WXYS��}PXU�hlTmJUOm�iTQOXS�JUR�
YPX�WXY�ITIXUYlI�TjjTSX�TUX�JUTYPXQ$�SlOP�JS�J�
oPXU�iklNR�NUWXOYXR�ljoJQR�NUYT�J�kToXQ�RXUSNYm�iklNR$�
TQ�RToUoJQR�NUYT�J�PNnPXQ�RXUSNYm�iklNR$�YPX�WXY�NS�
UXnJYN_Xkm�hlTmJUY��|joJQR�UXnJYN_Xkm�hlTmJUY�WXYS�
JQX�TiYXU�QXiXQQXR�YT�JS�iTlUYJNUS$�SNUOX�YPX�PXJ_m�
iklNR�jXUXYQJYXS�ljoJQR�YT�J�jJQYNOlkJQ�PXNnPY�JUR�
YPXU�ikToS�hJOr�RToUoJQR�NU�JU�JUUlkJQ�QXnNTU�
SlQQTlURNUn�YPX�WXY��tXnJYN_Xkm�hlTmJUY�WXYS�JQX�
STIXoPJY�ITQX�NUYXQXSYNUn�YPJU�jTSNYN_Xkm�hlTmJUY�
WXYS$�hXOJlSX�YPX�hlTmJUOm�iTQOX�JUR�ITIXUYlI�
OTIjXYX$�hlY�kNYYkX�NS�rUToU�JhTlY�YPX�YQJUSNXUY�
OPJQJOYXQ�Ti�XNYPXQ�jTSNYN_Xkm�TQ�UXnJYN_Xkm�hlTmJUY�
WXYS�ljTU�SYJQY5lj�

fPX�RX_XkTjIXUY�Ti�UXnJYN_Xkm�hlTmJUY�WXYS�NS�
ITQX�NIjkNOJYXR�hm�YPX�iJOY�YPJY�hlTmJUOm�NS�JOYNUn�NU�
J�RNQXOYNTU�TjjTSNYX�YT�YPJY�Ti�YPX�NUNYNJk�ikTo��
fPXQXiTQX$�YPX�QX_XQSNUn�hlTmJUOm�QXRlOXS�YPX�iklK�Ti�
ITIXUYlI$�JUR�YPX�_XQYNOJk�_XkTONYm�_JUNSPXS�JY�
STIX�RNSYJUOX�iQTI�YPX�STlQOX��fPX�WXY�QXJOPXS�NYS�
IJKNIlI�jXUXYQJYNTU�kXUnYP�STTU�JiYXQ�NY�oJS�
SYJQYXR$�YPXU�NY�QX_XQSXS�NYS�RNQXOYNTU�JUR�ikToS�hJOr�
TU�NYSXki�JS�J�iTlUYJNU��flQUXQ�´16��NU�J�jNTUXXQNUn�
oTQr$�SPToXR�YPJY�YPX�jQTjXQYNXS�Ti�J�_XQYNOJk�RXUSX�
WXY�NSSlNUn�_XQYNOJkkm�ljoJQRS�iQTI�J�SIJkk�STlQOX�
NUYT�J�OJkI�lUNiTQI�XU_NQTUIXUY$�JQX�IJNUkm�
nT_XQUXR�hm�YPX�NUNYNJk�SjXONiNO�WXY�ITIXUYlI�JUR�
hlTmJUOm�iklKXS��fPX�YlQhlkXUY�NUYXQJOYNTU�hXYoXXU�
YPX�lj5JUR�RToU�ikToS�QXSYQNOYS�YPX�QNSX�Ti�iklNR�JUm�
ilQYPXQ$�YPlS�NIIXRNJYXkm�QXRlONUn�YPX�NUNYNJk�iTlUYJNU�
PXNnPY�YT�J�SIJkkXQ�YXQINUJk�_JklX��fPNS�ThSXQ_XR�
iNUJk�PXNnPY�oJS�QXkJYXR�YT�YPX�ITIXUYlI�JUR�
hlTmJUOm�iklKXS�JY�YPX�STlQOX�lSNUn�RNIXUSNTUJk�
JQnlIXUYS��fPX�iNURNUn�oJS�YPJY�YPX�YXQINUJk$�SYXJRm�
SYJYX�WXY�jXUXYQJYNTU�UTQIJkNpXR�hm�YPX�WXY�RNJIXYXQ$�
_JQNXR�kNUXJQkm�oNYP�YPX�NUNYNJk�RXUSNIXYQNO�sQTlRX�
UlIhXQ$�JUR�NY�oJS�_XQNiNXR�XKjXQNIXUYJkkm��eX_XQJk�
oTQrS�PJ_X�hXXU�OTIjkXYXR�SNUOX$�QXnJQRNUn�_XQYNOJk�
UXnJYN_Xkm�hlTmJUY�WXYS�NU�J�ITYNTUkXSS�lUNiTQI�
JIhNXUY��flQUXQES�XKjXQNIXUYS�PJ_X�hXXU�_XQNiNXR�
UlIXQNOJkkm�´1�$�fXIjXQJYlQX�IXJSlQXIXUYS�´1'��
oXQX�jXQiTQIXR�NU�J�PXJYXR�JNQ�WXY�RNSOPJQnXR�
RToUoJQRS$�oPNkX�YPX�SYJhkX�SYQJYNiNOJYNTU�iTQIXR�hm�
J�iTlUYJNU�PJS�hXXU�SYlRNXR�´/�$�TUOX�NY�iJkkS�hJOr�JUR�
SjQXJRS�JkTUn�YPX�ikTTQ�Ti�YPX�RNSjXQSNTU�OPJIhXQ$�QX¶
XUYQJNUNUn�STIX�Ti�YPX�JkQXJRm�INKXR�PXJ_NXQ�iklNR��
MXOXUYkm$�IXJSlQXIXUYS�PJ_X�hXXU�jXQiTQIXR�´'$�
%&�$�Ti�YPX�jXUXYQJYNTU�PXNnPY�Ti�J�iTlUYJNU�NU�J�oNRX�
QJUnX�Ti�hlTmJUY�WXYS$�iTQ�NUNYNJk�RXUSNIXYQNO�sQTlRX�
UlIhXQS$�iQTI�_XQm�kTo$�jklIX5kNrX�YT�PNnP$�WXY5kNrX�
ikToS��fPX�XiiXOYS�NUOklRNUn�OQTSS�ikTo�JUR�JUnkX�Ti

NUWXOYNTU�TU�UXnJYN_Xkm�hlTmJUY�WXYS�PJS�JkST�hXXU�
SYlRNXR�´11�$�fPX�X_TklYNTU�VYQJUSNXUY�OPJQJOYXQ�
iQTI�SYJQYlj�YT�SYXJRm�SYJYXZ�Ti�jTSNYN_Xkm�JUR�
UXnJYN_Xkm�hlTmJUY�WXYS$�oJS�NU_XSYNnJYXR�´1-�$�
lSNUn�kJSXQ�NURlOXR�iklTQXSOXUOX�NIJnNUn$�JUR�
jJQYNOkX�NIJnX�_XkTONIXYQm$�YT�SYlRm�YPX�_XkTONYm�
iNXkR�Ti�J�iTlUYJNU�UXJQ�YPX�YTj�JUR�JY�YPX�hTYYTI�Ti�
YPX�YJUr��MXOXUYkm$�STIX�IXJSlQXIXUYS�Ti�J�
_XQYNOJk�iTlUYJNU�TlY�Ti�J�jNjX�PJ_X�QXjTQYXR�´-�$�
QXnJQRNUn�YPX�IJKNIlI�JUR�YXQINUJk�jXUXYQJYNTU�
PXNnPYS�NU�J�lUNiTQI�OJkI�JIhNXUY�

}X�PJ_X�OTURlOYXR�XKjXQNIXUYS�YT�SYlRm�YPX�
XiiXOY�Ti�QX_XQSNUn�hlTmJUOm�TU�J�YlQhlkXUY�hlTmJUY�
WXY$�NSSlNUn�iQTI�J�STlQOX�_XQYNOJkkm�NUYT�J�lUNiTQI�
OJkI�JIhNXUY�iklNR��}X�lSXR�ONQOlkJQ�UTppkXS�Ti�
RNiiXQXUY�RNJIXYXQS$�JUR�J�_JQNXYm�Ti�YPQXX�RNiiXQXUY�
SPJjX�UTppkXS�VTQYPTnTUJk$�SqlJQX�JUR�YQNJUnlkJQZ��
sQXSP�oJYXQ�oJS�RNSOPJQnXR�_XQYNOJkkm�RToUoJQRS�
iQTI�J�UTppkX�NUYT�J�SYJnUJUY�hTRm�Ti�SJkYoJYXQ$�TQ�
PTY�oJYXQ�NUYT�iQXSP�OTkR�oJYXQ$�JUR�YPX�_XQYNOJk�
jXUXYQJYNTU�RXjYP�Ti�YPX�WXY�oJS�IXJSlQXR��fPX�
NUNYNJk�STlQOX�MNOPJQRSTU�UlIhXQS�XKJINUXR$�oXQX�
XKYXURXR�NU�YPX�ilkk�QJUnX$�iQTI�_XQm�kTo�VWXY5kNrX�
ikToSZ�YT�JhTlY�1�VjklIXSZ��c�SXY�Ti�XKjXQNIXUYS�Ti�
PTY�oJYXQ�WXYS$�RNSOPJQnXR�_XQYNOJkkm�RToUoJQRS�
NUYT�iQXSP�oJYXQ�JIhNXUY�oJS�OJQQNXR�TlY$�YT�
XKJINUX�YPX�XiiXOY�Ti�hlTmJUOm�RXiNONXUOm�NU�YPX�
INKNUn�

1�1� xNIXUSNTUJk�JQnlIXUYS
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eqlJQX�UTppkX
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cIhNXUY�RXUSNYm�jJ�VnQ0OI/Z 1�&&'5�1�&%/
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MXmUTkRS�UlIhXQ�MX `&&�5�44&&
MNOPJQRSTU�UlIhXQ�MT &�&4%�5�&�-'`

fQNJUnlkJQ�UTppkX
tlIhXQ�Ti�QlUS 11
¢mR��QJRNlS�VOIZ &�%4'
cIhNXUY�RXUSNYm�jJ�VnQ0OI/Z 1�&&'�51�&%/
âXY�RXUSNYm�j&�VnQ0OI/Z &�``4�5�&�``'
MXmUTkRS�UlIhXQ�MX `&&�5�4--&
MNOPJQRSTU�UlIhXQ�MT &�&4-�5�&�-44

fJhkX�-��elIIJQm�Ti�NUNYNJk�jJQJIXYXQS�NU�PTY�oJYXQ�5�
OTkR�oJYXQ�V�UTU�jQXSXQ_NUn�hlTmJUOmZ�XKjXQNIXUYS�

MTlUR�UTppkXS
tlIhXQ�Ti�QlUS %/
xNJIXYXQS�lSXR�VOIZ &�451�&51�45%�&
cIhNXUY�RXUSNYm�jJ�VnQ0OI/Z &�``'45&�``6/
âXY�RXUSNYm�j&�VnQ0OI/Z &�`646�5�&�`.''
MXmUTkRS�UlIhXQ�MX 1&/&�514/6&
MNOPJQRSTU�UlIhXQ�Mü &�&1`5&�6`6

sNn��%��ò_TklYNTU�Ti�jXUXYQJYNTU�RXjYP�Ti�J�hlTmJUY�
WXY�VMTw&�&%4Z��VJZ�eYJQYNUn�WXY$�VhZ�IJKNIlI�
jXUXYQJYNTU�RXjYP$�VOZ�QX_XQSNUn�ikTo$�JUR�VRZ�
YXQINUJk�jXUXYQJYNTU�RXjYP��~QNR�SjJONUn�NS�4OI�

}PXU�YPX�hlTmJUY�WXY�NS�jklIX5kNrX$�JY�PNnPXQ�
NUNYNJk�MNOPJQRSTU�UlIhXQS$�YPX�jXUXYQJYNTU�RXjYP�NS�
qlNYX�kNINYXR$�JUR�INKNUn�oNYP�JIhNXUY�iklNR�NS�
qlNYX�IJQnNUJk��bU�sNn��/�oX�OJU�ThSXQ_X�YPX�
X_TklYNTU�Ti�SlOP�J�ikTo��fPX�IJKNIlI�
jXUXYQJYNTU�RXjYP�NS�JhTlY�6�4OI$�oPNkX�YPX�
YXQINUJk�jXUXYQJYNTU�RXjYP�SYJhNkNpXS�JY�JQTlUR�
-�4OI�iQTI�YPX�UTppkX�

fPX�X_TklYNTU�Ti�YPX�YXQINUJk�jXUXYQJYNTU�
RXjYP�Ti�QTlUR�hlTmJUY�WXYS�NS�RXjNOYXR�NU�sNn�-��bY�
NS�X_NRXUY�YPJY�JiYXQ�YPX�JhQljY�SYJQY�lj�Ti�J�WXY$�NU�J�
SPTQY�YNIX�NY�QXJOPXS�YPX�IJKNIlI�jXUXYQJYNTU�
RXjYP�HI��fPXU�YPX�ikTo�QX_XQSXS�JUR�iTkRS�hJOr�lj$�
oPNkX�YPX�jXUXYQJYNTU�RXjYP�NS�QXRlOXR$�JUR�
SlhSXqlXUYkm�NY�TSONkkJYXS�JQTlUR�YPX�YXQINUJk�
jXUXYQJYNTU�RXjYP�H��fPX�RXUSNYm�RNiiXQXUOX�NU�Jkk�
XKjXQNIXUYS�oJS�1&�4nQ0k$�JUR�WXY�RNJIXYXQ�1�4OI��
eIJkkXQ�NUNYNJk�WXY�MNOPJQRSTU�UlIhXQS�Ma]�nJ_X�
hNnnXQ�jXUXYQJYNTU�RXjYPS$�SNUOX�YPX�WXY�NUNYNJk�
ITIXUYlI�oJS�qlNYX�PNnP��fPNS�YQJUSNXUY
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hXPJ_NTlQ�PJS�JkST�hXXU�ThSXQ_XR�NU�XJQkNXQ�
NU_XSYNnJYNTUS�´1-$�16�$�sTkkToNUn�´1-�$�oX�jkTY�YPX�
UTQIJkNpXR�jXUXYQJYNTU�RXjYP��(J*""��JS�J�ilUOYNTU�Ti�
YPX�UTQIJkNpXR�YNIX�Yd0[�NU�sNn��4��ckk�YPX�RJYJ�
jkTYYXR�OTQQXSjTUR�YT�QTlUR�WXYS$�oNYP�RNiiXQXUY�
RNJIXYXQS�JUR�NUNYNJk�OTURNYNTUS$�ST�YPJY�-#KL�JQX�
RNiiXQXUY��sQTI�sNn��4�oX�OJU�ThSXQ_X�YPX�iTkkToNUn,
VNZ� dlTmJUY�WXYS�JY�Jkk�MT�QXJOP�HIJK$�YPXU�YPX�
jXUXYQJYNTU�RXjYP�NS�QXRlOXR$�JUR�TSONkkJYXS�JQTlUR�
YPX�YXQINUJk�jXUXYQJYNTU�RXjYP�H��VNNZ�fPX�nQXJYXQ�YPX�
NUNYNJk�WXY�MÜ$�YPX�kToXQ�YPX�jXUXYQJYNTU�RXjYP�NS��¢NnP�
M&èS�SXXI�YT�nN_X�J�UTQIJkNpXR�H00[�JQTlUR�1�/�

sNn��/��ò_TklYNTU�Ti�jXUXYQJYNTU�RXjYP�Ti�J�jklIX�
VMTw&�%`4Z��VJZ�IJKNIlI�jXUXYQJYNTU�RXjYP$�VhZ$�VOZ�
QX_XQSNUn�ikTo$�JUR�VRZ�YXQINUJk�jXUXYQJYNTU�RXjYP��
~QNR�SjJONUn�NS�4OI��yNnPYXQ�nQNR�kNUXS�JQX�YPX�
jQTWXOYNTUS�Ti�YPX�iQTUY�nkJSS�jJUXk�nQNR�

/�1�fXQINUJk�jXUXYQJYNTU�RXjYP
fPX�UTQIJkNpXR�YXQINUJk�jXUXYQJYNTU�RXjYP�Ti�QTlUR�
VhlTmJUOm�jQXSXQ_NUnZ�hlTmJUY�WXYS�NS�jkTYYXR�NU�sNn��
'�JS�J�ilUOYNTU�Ti�YPX�NUNYNJk�MT��sTQ�MT�a�&�%5&�/$�YPX�
UTQIJkNpXR�jXUXYQJYNTU�RXjYPS�H00[�JUR�HIJK00[�SXXI�
YT�YJrX�OTUSYJUY�_JklXS�JQTlUR�%�&�JUR�/�&�
QXSjXOYN_Xkm$�QXSlkY�oPNOP�NS�OTUnQlXUY�oNYP�
RNIXUSNTUJk�JUJkmSNS��sTQ�MT�]�&�/$��ê�U�NS�RQJSYNOJkkm�
QXRlOXR��fPXQXiTQX$�iTQ�QTlUR�_XQYNOJk�iTlUYJNUS�oX�
IJm�SYJYX�YPJY�YPX�YXQINUJk�jXUXYQJYNTU�RXjYP�
TSONkkJYXS�JQTlUR�YPX�kXUnYP�%0[$�oPNkX�HIJKw/����fPX�
XKjXQNIXUYJk�_JklXS�ThYJNUXR�NU�YPX�jQXSXUY�
NU_XSYNnJYNTU�JQX�qlNYX�kToXQ�iQTI�YPTSX�Ti�´16�$�OkTSX�
YT�YPTSX�QXjTQYXR�hm�´'$�%&��JUR�PNnPXQ�iQTI�YPTSX�
IXJSlQXR�hm�´-$�1-���}X�hXkNX_X�YPJY�J�_JklX�Ti

OTUSYJUY�g�JQTlUR�%�NS�QXJSTUJhkX$�hXOJlSX�YPX�SNpX�
Ti�YPX�YJUrS�NU�YPX�jQXSXUY�NU_XSYNnJYNTU�JUR�YPTSX�
hm�´'$�%&��JQX�JhTlY�YPX�SJIX$�JUR�YPXm�JQX�qlNYX�
kJQnX$�oNYP�SIJkk�hTlURJQm�XiiXOY�TU�YPX�RmUJINOS�
Ti�YPX�UXnJYN_Xkm�hlTmJUY�WXY��bU�YPX�SJIX�jkTY�oX�
PJ_X�jkTYYXR�YPX�XKjXQNIXUYJk�RJYJ�UTQIJkNpXR�JS�
������}X�OJU�ThSXQ_X�J�OPJUnX�NU�SkTjX�iTQ�MT]&�/$�
NURNOJYNUn�iJSYXQ�QXRlOYNTU�Ti�H�oNYP�Ma$�

sNn�-��fXIjTQJk�X_TklYNTU�Ti�jXUXYQJYNTU�RXjYP�iTQ�
UXnJYN_Xkm�hlTmJUY�WXYS$�xw1$4OI$�JY�RNiiXQXUY�MT�

Yd0[

sNn�4�ò_TklYNTU�Ti�YPX�UTQIJkNpXR�jXUXYQJYNTU�RXjYP�
Ti�QTlUR�WXYS�JS�J�ilUOYNTU�Ti�RNIXUSNTUkXSS�
YNIX�iTQ�_JQNTlS�-#4
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sNn�'��tTQIJkNpXR�IJKNIlI�JUR�YXQINUJk�
jXUXYQJYNTU�RXjYPS�iTQ�QTlUR�WXYS$�_XQSlS�NUNYNJk�
MNOPJQRSTU�UlIhXQ�

c5'
Institutional Repository - Library & Information Centre - University of Thessaly
10/03/2026 03:03:12 EET - 18.97.14.84



fPX�QXSlkYS�QXnJQRNUn�hlTmJUOm�jQXSXQ_NUn�UTU�
ONQOlkJQ�WXYS�JQX�jkTYYXR�NU�sNn��6$�oPXQX�oX�PJ_X�
jkTYYXR�!""'�JUR�HIJK00[�_XQSlS�MÜ�iTQ�WXYS�oNYP�
TQYPTnTUJk$�SqlJQX�JUR�YQNJUnlkJQ�SXOYNTUS��êUX�IJm�
UTYX�YPJY�UXnJYN_Xkm�hlTmJUY�WXYS�oNYP�YQNJUnlkJQ�JUR�
SqlJQX�UTppkX�SXOYNTUS$�jXUXYQJYX�JQTlUR�YoT�
OPJQJOYXQNSYNO�kXUnYPS�V%0[Z�NUYT�YPX�JIhNXUY$�oPNkX�
YPX�IJKNIlI�jXUXYQJYNTU�NS�SkNnPYkm�hXkTo�/0[��fPX�
WXYS�oNYP�JU�TQYPTnTUJk�%,1�UTppkX�SXOYNTU�jXUXYQJYX�
JY�J�SPTQYXQ�RXjYP$�IXJUNUn�YPJY�YPXm�XUYQJNU�ITQX�
JIhNXUY�iklNR�YPJU�YPX�ONQOlkJQ$�SqlJQX�TQ�YQNJUnlkJQ�
TUXS��dlTmJUY�WXYS�iQTI�YPX�SJIX�UTppkX�NU�J�kNUXJQ�
RXUSNYm�nQJRNXUY�PJ_X�SPToU�SNINkJQ�hXPJ_NTlQ$�SNUOX�
YPXNQ�kJYXQJk�SjQXJRNUn�XkX_JYNTU�oJS�JY�kToXQ�kX_XkS$�
Ni�OTIjJQXR�YT�YPJY�iTQ�QTlUR�WXYS�´1&���òkkNjYNOJk�jlQX�
WXYS�oNYP�%,1�JKNS�QJYNT�´.��PJ_X�JkST�hXXU�iTlUR�YT�
XUYQJNU�JIhNXUY�iklNR�JY�PNnPXQ�QJYXS$�Ni�OTIjJQXR�YT�
QTlUR�TUXS��fPNS�QXSlkY�INnPY�hX�J�SlnnXSYNTU�
YToJQRS�YPX�RNQXOYNTU�Ti�XUPJUONUn�INKNUn�hm�
hlTmJUY�WXYS$�lSNUn�ITQX�XiiNONXUY�UTppkX�SPJjXS��
sQTI�sNn��6$�NY�NS�X_NRXUY�YPJY�jXUXYQJYNTU�RXjYP�NS�
QXRlOXR$�oPXU�Ma$]&�/�
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sNn��6��tTQIJkNpXR�IJKNIlI�JUR�YXQINUJk�
jXUXYQJYNTU�RXjYPS�Ti�UTU�ONQOlkJQ�UTppkXS$�&5�
TQYPTnTUJk$�5SqlJQX$�JUR��5YQNJUnlkJQ�UTppkX�

}PXU�oX�lSX�_XQYNOJk�PTY�oJYXQ�QTlUR�WXYS�oNYP�
QX_XQSNUn�hlTmJUOm$�YPX�NUNYNJk�WXY�hlTmJUOm�iklK�
OJUUTY�hX�jQXSXQ_XR��}PXU�YPX�WXY�INKXS�oNYP�
JIhNXUY�iklNR$�NYS�YXIjXQJYlQX$�JUR�SlhSXqlXUYkm�YPX�
OTXiiNONXUY�Ti�YPXQIJk�XKjJUSNTU�Ti�oJYXQ�NS�QXRlOXR$�
QXSlkYNUn�NU�QXRlOXR�kTOJk�hlTmJUOm�iklK��fPXQXiTQX$�
YPX�hlTmJUOm�iTQOX$�TjjTSNUn�YPX�WXY�IT_XIXUY$�NS�
QXRlOXR��êUX�OTlkR�XKjXOY�J�RQJIJYNO�NUOQXIXUY�Ti�
OTXiiNONXUY�g�NU�XqlJYNTU�'$�hlY�NY�NS�UTY�YPX�OJSX��
ukTYYNUn�YPX�UTQIJkNpXR�jXUXYQJYNTU�RXjYP�H00[�JS�J�
ilUOYNTU�Ti�Maü�oX�ThSXQ_X�YPJY�iTQ�MTa&�/$�g� �%$�
iQTI�sNn��.��fPNS�NS�UTY�JUm�RNiiXQXUY�iQTI�YPX�
OTUSYJUY�oX�ThYJNUXR�iTQ�QTlUR�SJkYoJYXQ�WXYS�NU�iQXSP�
oJYXQ��fPlS$�oX�OJU�SYJYX�YPJY�PTY�oJYXQ�UXnJYN_Xkm�
hlTmJUY�WXYS$�hXPJ_X�JS�UXnJYN_Xkm�hlTmJUY�WXYS�oPNOP�
jQXSXQ_X�hlTmJUOm��fPNS�NS�jQThJhkm�RlX�YT�YPX�iJOY

YPJY�YPX�WXY�YlQUS�NUYT�J�jklIX5kNrX�ikTo�JiYXQ�J�SPTQY�
RNSYJUOX�iQTI�YPX�UTppkX$�JUR�YPX�QX_XQSNUn�
hlTmJUOm�YPJY�PJS�QXRlOXR�YPX�NUNYNJk�WXY�ITIXUYlI�
RQJSYNOJkkm$�YJrXS�T_XQ�

fPX�IJKNIlI�jXUXYQJYNTU�RXjYP�NU�YPX�OJSX�Ti�
PTY�oJYXQ�WXYS�OTlkR�UTY�hX�ThYJNUXR$�SNUOX�YPX�WXY�
jkXUlI�oJS�NUNYNJkkm�iNkkXR�oNYP�OTkR�oJYXQ$�TUOX�oX�
iXR�NY�oNYP�OTUSYJUY�YXIjXQJYlQX�PTY�oJYXQ��ciYXQ�
SYJQY�lj$�oPXU�d�w�&$�YPXQX�oJS�J�YQJUSNXUY�WXY�Ti�
NUOQXJSNUn�YXIjXQJYlQX$�YPlS�NUOQXJSNUn�d�iTQ�J�
SPTQY�YNIX$�RlQNUn�oPNOP�0[�oJSUEY�OTUSYJUY��fPlS�
HIJK�OTlkRUEY�hX�ThYJNUXR$�oPNkX�H�oJS�ThYJNUXR�
TUOX�YPX�WXY�YXIjXQJYlQX�hXOJIX�OTUSYJUY��bY�NS�
X_NRXUY�iQTI�sNn��.�YPJY�YPX�OTUSYJUY�g�NS�QXRlOXR$�
oPXU�MT]&�/�

sNn��.��tTQIJkNpXR�YXQINUJk�jXUXYQJYNTU�RXjYP�
_XQSlS�NUNYNJk�MNOPJQRSTU�UlIhXQ$�NU�J�PXJYXR�WXY�

fPX�IXJSlQXIXUYS�Ti�´%&��oXQX�XKYXURXR�YT�MT�Ñ�/$�
NUNYNJk�MNOPJQRSTU�UlIhXQ�oPNOP�NS�_XQm�PNnP$�
IXJUNUn�YPJY�YPX�kXUnYP�SOJkX�0[�NS�J�iQJOYNTU�Ti�YPX�
WXY�UTppkX�RNJIXYXQ��òiiNONXUY�INKNUn�lURXQ�YPXSX�
ONQOlISYJUOXS�OJUUTY�hX�ThYJNUXR�SNUOX�H00[a�1�
VsNn��1Z$�IXJUNUn�YPJY�WXY�jXUXYQJYNTU�RTXSUEY�
XKOXXR�TUX�WXY�RNJIXYXQ�
-��gTUOklSNTU
flQhlkXUY�iTlUYJNUS�Ti�hlTmJUOm�jQXSXQ_NUn�iQXSP�
oJYXQ�hlTmJUY�WXYS�NUYT�SJkY�oJYXQ$�JUR�PTY�oJYXQ�
WXYS�NUYT�OTkR�oJYXQ�PJ_X�hXXU�NU_XSYNnJYXR�
XKjXQNIXUYJkkm��fPX�IJKNIlI�HIJK00[�JUR�YPX�
SYXJRm�SYJYX�YXQINUJk�UTQIJkNpXR�jXUXYQJYNTU�H00[�
iTQ�WXY5kNrX�ikToS�NUNYNJkkm�VMTgê�kZ$�oXQX�IXJSlQXR�
YT�hX�/�JUR�%�QXSjXOYN_Xkm$�QXnJQRkXSS�Ti�YPX�
hlTmJUOm�jQXSXQ_NUn�TQ�UTU�jQXSXQ_NUn�YmjX�Ti�YPX�
ikTo��fPX�QXSlkYS�JQX�NU�JnQXXIXUY�oNYP�YPTSX�
QXjTQYXR�NU�XJQkNXQ�NU_XSYNnJYNTUS�´'$�%&�$�QXnJQRNUn�
QTlUR�WXYS��fPX�SJIX�XKjXQNIXUYJk�OTUSYJUYS�oXQX�
iTlUR�iTQ�WXYS�oNYP�SqlJQX�JUR�XqlNkJYXQJk�YQNJUnlkJQ�
UTppkXS$�oNYP�QTlURXR�OTQUXQS��bU�YPX�OJSX�Ti�
QXOYJUnlkJQ�WXY�UTppkXS�oNYP�%,1�SNRX�QJYNT�JUR�
QTlURXR�OTQUXQS$�YPX�OTUSYJUYS�Ti�jQTjTQYNTUJkNYm
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PJ_X�hXXU�iTlUR�kToXQ�iQTI�YPX�jQX_NTlS$�IXJUNUn�
YPJY�YPNS�YmjX�Ti�UTppkX�NS�ITQX�XiiNONXUY�JS�J�INKNUn�
IXOPJUNSI$�QXSlkY�YPJY�NS�OTUnQlXUY�oNYP�XJQkNXQ�
XKjXQNIXUYS�´.$�1&��

}X�OJU�Jjjkm�YPX�XUYQJNUIXUY�OTXiiNONXUYS�
QXjTQYXR�XJQkNXQ�´14��iTQ�WXYS�VJWw&�&4-4Z�JUR�jklIXS�
VJjw&�&.64Z$�JOOTlUYNUn�iTQ�YPX�iJOY�YPJY�YPXm�JQX�
ilUOYNTUS�Ti�YPX�kTOJk�hlTmJUY�WXY�MNOPJQRSTU�UlIhXQ
´6�$�JUR�YPX�10X�WXY�oNRYP�QJYNT�@$�_JQmNUn�iQTI�1�%�NU�
WXYS�YT�1�&'6�NU�jklIXS$�YT�NUYXnQJYX�YPX�XqlJYNTUS�Ti�
ITYNTU�´6���|SNUn�XKjTUXUYNJk�YNIX5J_XQJnXR�_XkTONYm�
JUR�XKOXSS�RXUSNYm�jQTiNkXS$�YPX�OTUSYJUY�g�NS�iTlUR�YT�
hX�1�6.$�QXSlkY�oPNOP�NS�OTUnQlXUY�TUkm�oNYP�´-��
XJQkNXQ�RJYJ��fPX�OTUSYJUY�Ti�jQTjTQYNTUJkNYm�gw%�OJU�
TUkm�hX�ThYJNUXR�UlIXQNOJkkm$�ljTU�QXRlOYNTU�Ti�YPX�
WXY�XUYQJNUIXUY�OTXiiNONXUY�YT�JWw&�&-�

bY�oTlkR�hX�Ti�nQXJY�NUYXQXSY�YT�NU_XSYNnJYX�YPX�
_XkTONYm�iNXkR�Ti�UXnJYN_Xkm�hlTmJUY�WXYS$�hm�IXJUS�Ti�
jJQYNOkX�NIJnX�_XkTONIXYQm$�NU�TQRXQ�YT�_XQNim�YPX�
XUYQJNUIXUY�JUR�WXY�oNRYP�OTUSYJUYS�YT�hX�lSXR$�iTQ�
YPX�UlIXQNOJk�jQXRNOYNTU�Ti�YPX�YXQINUJk�jXUXYQJYNTU�
RXjYP�JUR�YPX�J_XQJnX�RNklYNTU$�Ti�YlQhlkXUY�_XQYNOJk�
iTlUYJNUS�NU�J�PTITnXUXTlS�OJkI�JIhNXUY�

cOrUTokXRnIXUY,�fPX�YXOPUNOJk�SljjTQY�Ti�ò��
uJjjJS�JUR�x��^JQJhXQTjTlkTS�NS�PNnPkm�JjjQXONJYXR�
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