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9 SLDWRN� ��� MDQXiUD�

EROD� QDãD� URGLQD�
RERKDWHQi� R QRYpKR�
þOHQD�� 'LDQD� +XPDMRYi�
VD� QDURGLOD� Y ERMQLFNHM�
QHPRFQLFL� URGLþRP�
=X]DQH� D $QGUHMRYL�
+XPDMRYFRP��0HUDOD����
FP�D YiåLOD������J�� 

 
9 VRERWX����MDQXiUD�VD�

Y QHFSDOVNRP�
.XOW~UQRP�GRPH�XVNXWRþQLO�Xå�����1HFSDOVNê�
SOHV�� 3RG� WDNWRYNRX� MHKR� RUJDQL]iWRUD� 3HWUD�
3HWUiãD�D KXGREQHM�VNXSLQ\�1HFSDODQND�VD�WX�
RSlĢ� UR]S~WDOD� VNYHOi� ]iEDYD�� +RVĢDPL�
YHþHUD� EROD� 7HUFKRYVNi� PX]LND� URGLQ\�
-DULDENRYHM� D WDQHþQLFH� ] 7DQHþQpKR� ãW~GLD�
;2$1$�� 1D� SOHVH� VWH� ] QDãHM� URGLQ\� PRKOL�
]DKOLDGQXĢ� (ULNX� D 6LOYLX� 3HWUiãRYp�� (YX��
-R]HID� D 3HWUX� +XPDMRYFRY�� /DGLVODYD�
0HþLDUD� V SULDWHĐNRX� ,YDQRX�� 7RPiãD�
D =X]DQX� 0HþLDURYFRY� D ,YHWX�� =GHQND�
D 0DUHND�)ORULiQRYFRY� 

 
9 XWRURN� ��� MDQXiUD� RVOiYLOD� %RåHQD�

+XPDMRYi� VYRMH�����QDURGHQLQ\��9 WHQWR�GHĖ�
GR�QDãHM�URGLQ\�SULEXGOD�ćDOãLD�QRYi�þOHQND�–�
/XFLL�3HWUiãRYHM�VD�Y %UDWLVODYH�QDURGLOD�GFpUD�
/XFLD��0HUDOD����FP�D YiåLOD������J� 

9 SRQGHORN� ���� MDQXiUD� QDYãWtYLOD� 3HWUD�
+XPDMRYi� VSROX� VR� VYRMLPL� NROHJDPL� ]R� =â�
.Rã� 'LYDGOR� $QGUHMD� %DJDUD� Y 1LWUH�� NGH� VL�
SR]UHOL� PX]LNiORYp� SUHGVWDYHQLH� 3RYRODQLH�
SiSHå�� äLYRWQê� SUtEHK� SiSHåD� -iQD� 3DYOD� ,,��
SULSUDYLO� SR� KXGREQHM� VWUiQNH� *DER� 'XãtN� 

6/292�1$�
Ò92' 

��6SRPtQDP� VL� QD�
MHGQX� SUtKRGX� ] þLDV�
VYRMKR� Y\VRNRãNRO-
VNpKR� ãW~GLD��
&K\VWDOD� VRP� VD�
YWHG\� QD�

OLWHUiUQRYHGQ~� NRQIHUHQFLX�
D SULSUDYRYDOD� VRP� VL� SUtVSHYRN��
NWRUê� VRP� WDP� FKFHOD� SUHGQLHVĢ��
9 WRP� þDVH� VRP� VD� Xå� SR]QDOD�
V YWHG\� HãWH� IUiWURP�� GQHV� Xå�
QDãtP� SiWURP� SLDULVWRP� 0DUHNRP�
.RWUDVRP�� $ NHćåH� PDO�
Y\ãWXGRYDQ~� VORYHQþLQX� D GHMHSLV�
URYQDNR� DNR� MD�� SRVODOD� VRP� PX�
VYRM�SUtVSHYRN�QD�NRQ]XOWiFLX�� 
1HWUYDOR� WR�GOKR�D SULãOD�PL�VSlĢ�

RGSRYHć�� 1HSDPlWiP� VL� Xå�
SUHVQH�� þR� PL� WDP� 0DUHN� StVDO��
YLHP� OHQ�� åH� VD� YHĐPL� ]DEiYDO� QD�
WêFKWR�GYRFK�YHWiFK�� Ä,QFLSLW�GLHOD�
�Ä6WDWRþQê� YRMDþLN� QH]RPUHO�³�� MH�
DO~]LRX� QD� ]QiPX� $QGHUVHQRYX�
UR]SUiYNX�� 7UHWLD� YHWD� LQWURGXNFLH�
YãDN� RSURWL� GHPLQXWtYQHPX�
SRPHQRYDQLX� Y� LQFLSLWH� Y\]QLHYD�
SDUDGR[QH�³� Ä3UHþtWDO� VRP� WR�
VYRMLP� VSROXEUDWRP� D QLNWR� WRPX�
QHUR]XPHO�³� RGSLVRYDO� PL� VR�
VPLHFKRP�� Ä9LHã�� WDNêWR� MD]\N�
EXGHã� PXVLHĢ� QD� ]iNODGNH�
]DKRGLĢ�³�GRGDO�HãWH� 
0DO� SUDYGX�� =DþDOD� VRP� XþLĢ� –�

D YLDF� VRP� WDNp� VORYi� QHSRXåLOD�J��
1HEROL� ]E\WRþQp�� YHć� PD� QDXþLOL�
FKiSDĢ�� SRXåtYDĢ� D Y\MDGURYDĢ� DM�
WURFKX� ]ORåLWHMãLH� DNR� EHåQp� YHFL��
8YHGRPLOD�VRP�VL� YãDN��þR� MH�DM�SUL�
WDNRPWR� ãW~GLX� þL� EiGDQt� G{OHåLWp��
9HGLHĢ�YåG\�]RVW~SLĢ�]�ÄYêãDY³�VSlĢ�
GROH� D SRYHGDĢ� ]ORåLWp� MHGQRGXFKR��
WDN��DE\�WR�SRFKRSLO�NDåGê�� 
0\VOtP� VL�� åH� MH� WR� G{OHåLWp� YR�

YãHWNRP�D�SUH�NDåGpKR��QLH�OHQ�SUH�
XþLWHĐD�� $ WR� DM� FH]� SUi]GQLQ\�� 9Hć�
DM� %RK� VD� VWDO� þORYHNRP� QLHOHQ�
SUHWR��DE\�QiV�Y\N~SLO��DOH�DM�SUHWR��
DE\� VD� SUH� QiV� VWDO� ]UR]XPLWHĐQêP�
J�� 

3HWUD�+XPDMRYi 
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D SR� WH[WiUVNHM� 'DQLHO� +HYLHU�� KODYQ~� ~ORKX� VL� Y ĖRP� ]DKUDO� -iQ� *DOORYLþ��
3UHGVWDYHQLH� YãHWNêFK�� þL� YHULDFLFK�� þL� QHYHULDFLFK�� QDGFKOR� D SRPRKOR� LP�
]DP\VOLHĢ�VD�QDG�]P\VORP�åLYRWD�D XWUSHQLD�Y ĖRP�� 

 
= FKODSFRY�âXWLQVNêFK�V~�Xå�SRULDGQL� O\åLDUL��9 ]LPH�VD�EROL�YLDFNUiW� O\åRYDĢ�YR�

9\VRNêFK� 7DWUiFK� D REDMD� ]O\åRYDOL� 6ROLVNR� L 6NDOQDWp� SOHVR�� 3UYiN� 0DUWLQNR�
N WRPX� SULGDO� L /RPQLFNp� VHGOR�� QDMĢDåãLX� D QDMY\ããLH� SRORåHQ~� ]MD]GRYNX� QD�
6ORYHQVNX�� 

 
9 VRERWX� ��� IHEUXiUD� 1HFSDODQND� RSlĢ� KUDOD� QD� SOHVH� Y .XOW~UQRP� GRPH�

Y 1HFSDORFK�� 7HQWRUD]� WR� ERO� DOH� SOHV� IDUVNê�� NWRUê� Xå� SR� ���-NUiW� ]RUJDQL]RYDO�
0LODQ�3HWUiã��=DEDYLOL�VD�QD�ĖRP�L 0DUWLQD��3HWUD��(YD�D -R]HI�+XPDMRYFL�D $QQD�
D $QWRQ�0HþLDURYFL� 

 
+QHć�QD�GUXKê�GHĖ�� Y QHGHĐX���� IHEUXiUD�� VD�

Y .XOW~UQRP�GRPH�Y 1HFSDORFK�]LãOD�FHOi�URGLQD��
DE\�Y ãWêOH�ÄUHWUR³�RVOiYLOD�����QDURGHQLQ\�3HWUD�
3HWUiãD�� +RVWt� EROR� QH~UHNRP� –� D MHGOD�� SLWLD�
D ]iEDY\� WLHå�� 6 RULJLQiOQ\P� GDURP� RVOiYHQFRYL�
SULãLHO� )DQ1HFSDO\�� -HKR� þOHQRYLD� 3HWURYL� WRWLå�
SULSUDYLOL� SUHGVWDYHQLH� R URGLQQRP� YêOHWH�� GR�
NWRUpKR� ]DSRMLOL� WDNPHU� YãHWNêFK� ~þDVWQtNRY�
RVODY\�� +RFL� VD� URGLQQp� VWUHWQXWLH� ]DþDOR� OHQ�
NUiWNR� SRREHGH�� DM� Y QHVNRUê� YHþHU� VD� KRVWLD�
UR]FKiG]DOL�LED�YHĐPL�ĢDåNR�� 

 
��9 QHGHĐX� ���� IHEUXiUD� SUHFKiG]DO� 1HFSDOPL� IDãLDQJRYê�
VSULHYRG��1HRELãLHO�DQL�Qiã�GRP��NGH�KR�ãLãNDPL�SRKRVWLOD�
VWDUNi� )LORPHQD� 3HWUiãRYi�� 6DPR]UHMPH�� QD� QDãHM� XOLFL�
ÄIDãDQJRYQtFL³� QDYãWtYLOL� L� (OHQX� 0HþLDURY~�� NWRU~�
]DPDVNRYDQt�FKODSL�-�SRGREQH�DNR�)LONX�-�ULDGQH�Y\]YĚWDOL�
Y WDQFL�� 
 
��9 XWRURN����� IHEUXiUD��GHĖ�SUHG�VYLDWNRP�VY��9DOHQWtQD��
VD� Y NRVWROH� X� SLDULVWRY� NRQDOD� ãSHFLiOQD� ERKRVOXåED�� SUL�
NWRUHM�PDOL�PDQåHOLD�PRåQRVĢ�REQRYLĢ�VL�VYRMH�PDQåHOVNp�
VĐXE\�� =~þDVWQLOL� VD� MHM� L (YD� D -R]HI� +XPDMRYFL�� .HćåH�
WHQWR� GHĖ� ERO� ]iURYHĖ� DM� SRVOHGQêP� GĖRP� IDãLDQJRY��
ćDOãLD� þDVĢ� URGLQ\� VD� ]DEiYDOD� Y .XOW~UQRP� GRPH�
Y 1HFSDORFK��NGH�VSROX�V 1HFSDODQNRX�SRFKRYiYDOD�EDVX�� 
 

2 GHĖ� QHVN{U�� QD� 3RSROFRY~� VWUHGX� ���� IHEUXiUD�� RVOiYLOD� 0DĖD� VYRMH� ����
QDURGHQLQ\�� 

 
9 SLDWRN�����IHEUXiUD�VD�Y SULHYLG]VNRP�'RPH�NXOW~U\�NRQDOR�SRGXMDWLH�.XOW~UD�

������ Y UiPFL� NWRUpKR�EROL� RFHQHQt� MHGQRWOLYFL� L NROHNWtY\�SULVSLHYDM~FH�N UR]YRMX�
NXOW~U\� Y QDãRP� UHJLyQH�� 3DPlWQê� OLVW� ULDGLWHĐN\� 5.&� Y 3ULHYLG]L� ]tVNDOD� L QDãD�
KXGREQi�VNXSLQD�1HFSDODQND�SUL�SUtOHåLWRVWL�VYRMKR�����YêURþLD�S{VREHQLD��NWRUp�VL�
SULSRPHQXOD�Y DXJXVWH�������&HQX�SUHY]DO�NDSHOQtN�1HFSDODQN\�3HWHU�3HWUiã�� 

 
9 SRQGHORN� ���� IHEUXiUD� VL� WUDMD� GHMHSLViUL� ] 3ULHYLG]H� –� 3HWUD� +XPDMRYi�� 
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=X]DQD� äLãNRYi� D SiWHU� 0DUHN� .RWUDV� ] UHKROH� SLDULVWRY� –� VSUDYLOL� V~NURPQ~�
H[NXU]LX� GR� 0~]HD� KRORNDXVWX� Y 6HUHGL�� 9 1LWUH� VD� N QLP� SULGDO� DM� SiWHU� 3HWHU�
9DODFKRYLþ�� =iXMHPFRYLD� R REODVĢ� KLVWyULH� VL� SUH]UHOL� H[SR]tFLX� Y SUYêFK� GYRFK�
VSUtVWXSQHQêFK� EDUDNRFK� OHQ� SUHG� SiU� URNPL� RWYRUHQpKR� P~]HD� D RNĐXNRX� FH]�
7UHQþtQ�-�VR�]DVWiYNRX�Y SLDULVWLFNRP�NRVWROH�D�Y &DIp�6OiGNRYLþ��WHUD]�]DV�QLHþR�
SUH�LFK�ÄVORYHQþLQiUVNX�GXãX³��-�VD�YUiWLOL�VSlĢ�GR�3ULHYLG]H�� 

 
2G� ���PDUFD� SUDFXMH�0DUWLQD� +XPDMRYi� Y 3ULHYLG]L�� 1iMVĢ� MX�P{åHWH� Y OHNiUQL�

'U��0D[�YR�YêãNRYHM�EXGRYH�SRG�7RS�&DIp�� 
 
9 SLDWRN� ��� PDUFD� VD� 3HWUD� +XPDMRYi� RSlĢ� RFLWOD� Y 'LYDGOH� $QGUHMD� %DJDUD�

Y 1LWUH� –� WHQWRUD]� DOH� DNR� SHGDJRJLFNê� GR]RU�� äLDFL� =â� .Rã� VD� WX� ]~þDVWQLOL�
SUHGVWDYHQLD� 6OQNR� Y ]DWPHQt�� NWRUp� EROR� YHQRYDQp� RVREQRVWL� 0LODQD� 5DVWLVODYD�
âWHIiQLND�� 

 
9 VRERWX�����PDUFD�]KUXED�SR�URNX�RSlĢ�
QDYãWtYLO� QDãX� GRPiFQRVĢ� UR]KODVRYê�
UHGDNWRU� 0LFKDO� +HUFHJ�� NWRUê� V QDPL�
QDKUDO� SRGNODG\� SUH� KRGLQRY~� UHOiFLX�
R 0DQL�� 7i� EROD� RGY\VLHODQi� QD�
YHĐNRQRþQê�SRQGHORN����DSUtOD�QD�VWDQLFL�
5iGLR� 5HJLQD�� 9 UHOiFLL� VWH� PRKOL� SRþXĢ�
KODV\� )LORPHQ\� 3HWUiãRYHM�� (Y\�
+XPDMRYHM�� 0LODQD� 3HWUiãD� D 0DUWLQ\�
D 3HWU\� +XPDMRYHM� D RG]QHOL� Y QHM� DM�
~U\YN\�] UR]KRYRURY��WH[WRY�þL�SUtKRYRURY�

XYHUHMQHQêFK�Y QDãRP�URGLQQRP�þDVRSLVH��9 SUtSDGH�]iXMPX�MH�PRåQp�UHOiFLX�VL�
Y\SRþXĢ�QD�QDãHM�ZHERYHM�VWUiQNH�� 

 

9 VWUHGX� ���� PDUFD� VL� åLDFL� =â� .Rã� SRG� YHGHQtP� 3HWU\� +XPDMRYHM� EROL� Xå� SR�
WUHWtNUiW� SUHY]LDĢ� KODYQ~� FHQX� Y UHJLRQiOQHM� V~ĢDåL� ãNROVNêFK� þDVRSLVRY� 2 ]ODWp�
SHUR�ULDGLWHĐN\�&HQWUD�YRĐQpKR�þDVX��1DNRĐNR�~URYHĖ�WRKWR�þDVRSLVX�EROD�SRURWRX�
]KRGQRWHQi�DNR�SURIHVLRQiOQD��þOHQRYLD�SRURW\�UR]KRGOL��åH�Y ćDOãtFK�URþQtNRFK�VD�
Xå�ãR.�Q�RYLQ\�EXG~�P{FĢ�SRGXMDWLD�]~þDVWQLĢ�OHQ�QHV~ĢDåQH�� 

 
9 VRERWX����DSUtOD�EROL�0DUWLQD��(YD�D -R]HI�+XPDMRYFL�Y 0DUWLQH�QD�;,,,��URþQtNX�

NRQIHUHQFLH� .UHVĢDQ� Y QHPRFQLFL�� 3RGXMDWLH� VD� ]DþtQDOR� VY�� RPãRX�� NWRU~� VO~åLO�
SiWHU� -iQ� +UtE�� D SRNUDþRYDOR� EORNRP� SUHGQiãRN� QD� U{]QH� WpP\�� 8UþHQp� EROR�
QDMPl�YHULDFLP�SUDFRYQtNRP�]GUDYRWQtFWYD��NWRUt� VYRMH�SRYRODQLH�YQtPDM~�QLHOHQ�
DNR�SUiFX��DOH�L DNR�VOXåEX�FKRUêP�D WUSLDFLP�� 

 
9 QHGHĐX����DSUtOD��QD�VYLDWRN�%RåLHKR�PLORVUGHQVWYD��EROD�Y 6ORYHQVNRP�*UREH�

SRNUVWHQi� PDOi� /XFND� 3HWUiãRYi�� 6OiYQRVWL� VD� ]~þDVWQLOL� YãHWFL� MHM� QDMEOLåãt�
SUtEX]Qt�� 

 
9R�ãWYUWRN�����DSUtOD�VD�åLDFL����D ���URþQtND�=â�.Rã�VSROX�VR�VYRMRX�Y\XþXM~FRX�

3HWURX�+XPDMRYRX� Y\EUDOL� QD� KLVWRULFN~� H[NXU]LX�� 1DYãWtYLOL�0~]HXP�KRORNDXVWX�
Y 6HUHGL�� NGH� VL� SUH]UHOL� VWiOX� H[SR]tFLX� D Y\SRþXOL� VL� SUHGQiãNX�QD� WpPX�ÒWHN\�
] WiERURY� VPUWL�� 3UiYH� Y WHQWR� GHĖ� SULãOD� GR�P~]HD� L PLQLVWHUND� NXOW~U\� ďXELFD�
/DããiNRYi�� D WDN� VD� GHWL� QHþDNDQH� RFLWOL� DNR� ~þDVWQtFL� DQNHW\� DM� Y WHOHYt]LL��
1iVOHGQH�VD�~þDVWQtFL�H[NXU]LH�SUHVXQXOL�GR�1LWU\��NGH�LP�VHVWUD�;DYpULD�0LNXORYi 
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)'&�Y\EDYLOD�SUHKOLDGNX�'LHFp]QHM�NQLåQLFH�D SUHYLHGOD�LFK�L QDMYê]QDPQHMãtPL�
SDPlWLKRGQRVĢDPL�PHVWD�� 

 
9 VRERWX����� DSUtOD� VD� X +XPDMRYFRY�XVNXWRþQLOD�Xå� GOKR�SOiQRYDQi� YêPHQD�

VNOREHWyQX�QD�VFKRGLãWL�]D�RNQR��3HWUD�+XPDMRYi�VWUiYLOD�WHQWR�GHĖ�QD�YêOHWH�–�
VSROX� V SiWURP� -iQRP� +UtERP� VL� EROL� SUH]ULHĢ� PLHVWD�� NGH� SOiQRYDO� Y OHWH�
XVNXWRþQLĢ�WiERU�-�6NDONX�SUL�.UHPQLFL��.DPLO�D 9ODVWD�3HWUiãRYFL�VL�SUiYH�Y W~WR�
VRERWX�SULSRPHQXOL�����YêURþLH�VYRMKR�VREiãD��2NU~KOH�MXELOHXP�RVOiYLOL�Y NUXKX�
QDMEOLåãHM�URGLQ\����PiMD�� 

 
��9 QHGHĐX� ���� DSUtOD� VD� Y 1HFSDORFK� XVNXWRþQLOL� KRG\��
)LORPHQD�3HWUiãRYi�Xå�DNR�WUDGLþQH�SULYtWDOD�YR�VYRMRP�
GRPH�SRþHWQêFK�KRVWt�–�RNUHP�YãHWNêFK�SULHYLG]VNêFK�
NĖD]RY��1HFSDODQN\�D SRþHWQHM�URGLQ\�WR�EROD�QDSUtNODG�
DM� SULPiWRUND� PHVWD� 3ULHYLG]D� .DWDUtQD� 0DFKiþNRYi�
V PDQåHORP�� .HćåH� )DQ1HFSDO\� Y WHQWR� GHĖ� Y\]YDOR�
RE\YDWHĐRY� 1HFSiO� ]DSRMLĢ� VD� GR� DNFLH� =DSOĖPH� XOLFH�
IRONOyURP� D REOLHFĢ� VD� SUL� WHMWR� SUtOHåLWRVWL� GR� NURMRY��
Y NURML� SULHYLG]VNHM� PHãWLDQN\� EROD� REOHþHQi� L SDQL�
SULPiWRUND�� 
 
��9 VWUHGX� ���� DSUtOD� VD� 0DUWLQD� +XPDMRYi� VSROX� VR�
VYRMLPL� EêYDOêPL� NROHJ\ĖDPL� ] OHNiUQH� Y 1RYiNRFK�
Y\EUDOD� GR� 3RYDåVNHM� %\VWULFH� QD� NRQFHUW� 6OiYN\�
7NiþRYHM�� Y\FKiG]DM~FHM� KYLH]G\� JRVSHORYHM� VFpQ\��
6SROX� V ĖRX� WX� Y\VWXSRYDOD� DM� 6LPD� 0DUWDXVRYi��

'LHYþDWi�VSROX�VWUiYLOL�SUtMHPQê�YHþHU�D QH]DEXGOL�VD�VR�6LPRX�RGIRWLĢ�� 
 
9 SRVOHGQê�DSUtORYê� GHĖ� VD� Y 1HFSDORFK�XVNXWRþQLOR� VWDYDQLH�PiMD��+XGREQH�

KR� VSUHYiG]DOD� IRONOyUQD� VNXSLQD� '~EUDYD�� NWRUHM� þOHQPL� V~� DM� .DPLO� 3HWUiã�
D $QWRQ�0HþLDU��$NR�GLYiFL�VD�YãDN�VWDYDQLD�PiMD�]~þDVWQLOL� L LQt�þOHQRYLD�QDãHM�
URGLQ\�–�QDMPl�Wt��NWRUt�åLM~�Y 1HFSDORFK� 

 
9 VRERWX� ��� PiMD� VD� 1HFSDODQLD� ]LãOL� QD� SRGXMDWt�

â8)87�� NWRUp� ]RUJDQL]RYDO� )DQ1HFSDO\�� 'R� V~ĢDåH� YR�
YDUHQt� ã~ĐDQFRY� VD� WHQWR� URN� ] QDãHM� URGLQ\� ]DSRMLOL�
'LYRåLHQN\� �(ULND� 3HWUiãRYi�� %HiWD� 3iOHãRYi�� 3HWHU�
3HWUiã��� NWRUp� Y V~ĢDåL� DM� ]YtĢD]LOL�� D 7UDMD� FKUREiFL�
�6LOYLD� 3HWUiãRYi� D 9HURQLND� âXWLQVNi� V NDPDUiWNRX���
%H]NRQWDNWQê� IXWEDO� QHKUDO� ] QDãHM� URGLQ\� QLNWR�� DOH�
Y VWiQNX� V WRPERORX�SRPiKDOL�3HWUD�D -R]HI�+XPDMRYFL��
+XGREQ~�]iEDYX�QD�]iYHU�RGRKUDOD�VNXSLQD�1HFSDODQND�� 

 
9 SRQGHORN� ��� PiMD� VD� 3HWUD� +XPDMRYi� VSROX� VR�

VYRMLPL�åLDNPL�]R�VLHGPHKR�URþQtND�Y\EUDOD�QD�GHMHSLVQ~�
H[NXU]LX� GR� SLDULVWLFNpKR� NRVWROD�� 3R� SUHKOLDGNH�
SULHVWRURY�FKUiPX�LFK�SiWHU�0DUHN�.RWUDV�Y]DO�L GR�YHåH�
D NU\SW\�NRVWROD�� 
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âWiWQ\�VYLDWRN����PiMD�Y\XåLOL�3HWUD�+XPDMRYi��3DYRO�6FKPLGW�D 3HWHU�âLPNRYLþ�
SRG�YHGHQtP�SiWUD�-iQD�+UtED�QD�WXULVWLNX��9\VW~SLOL�QD�3UHGQê�5RNRã�D SUHãOL�VL�
L þDVĢ�1iXþQpKR�FKRGQtND�)UDĖD�0DGYX�QHćDOHNR�1LWULDQVNHKR�5XGQD�� 

 
9 VRERWX� ���� PiMD� VD� URGLQD� +XPDMRYi� Y\EUDOD� QD� YêOHW� GR� %HWOLDUD�� 3R�

SUHKOLDGNH� NDãWLHĐD� QDYãWtYLOD� L� UR]VLDKO\� SDUN�� &HVWRX� GRPRY� VD� +XPDMRYFL�
]DVWDYLOL�X URGLQ\�%RKyRYHM�Y 5LPDYVNHM�6RERWH��NGH�VWUiYLOL�SUtMHPQê�SRGYHþHU�� 

 
9DQHVVND� :HLVVDEHORYi� VD� SR� DEVROYRYDQt� ��� URþQtND� QD� ]iNODGQHM� ãNROH�

UR]KRGOD� tVĢ� QD� RVHPURþQp� J\PQi]LXP�� ���� PiMD� PDOD� SULMtPDþN\�� NWRUp�
~VSHãQH� ]YOiGOD��2G� EXG~FHKR� ãNROVNpKR� URND�EXGH� WHGD�SRNUDþRYDĢ� Y ãW~GLX�
QD�RVHPURþQRP�SLDULVWLFNRP�J\PQi]LX�Y�3ULHYLG]L�� 

 
9 QHGHĐX� ����PiMD� VL� .DWDUtQD� D 0DUWLQ� +XPDMRYFL� SULSRPHQXOL� SUYp� YêURþLH�

VREiãD�� 9 WHQWR� GHĖ� VD� Y SULHVWRURFK� .XOW~UQHKR� D VSRORþHQVNpKR� FHQWUD�
Y %RMQLFLDFK� NRQDO� NRQFHUW� SUL� SUtOHåLWRVWL� ���� YêURþLD� RUFKHVWUD� $NRUGHRQLND��
=~þDVWQLOL�VD�KR�DM�0DUWLQD�D 3HWUD�+XPDMRYp�� 

 
9 SLDWRN� ���� PiMD� QiV� QDYåG\� RSXVWLO� 6WDQLVODY� 0HþLDU�� =RPUHO� YR� YHNX� ���

URNRY�� 3RFKRYDQê� ERO� ���� PiMD� QD� SULHYLG]VNRP� FLQWRUtQH�� 3RKUHEQp� REUDG\�
Y\VO~åLO�SiWHU�*HUKDUG�*OD]HU-2SLW]��NWRUê�VD�V QDãtP�XMRP�6WDQRP�]R]QiPLO�Xå�
DNR�V�SDFLHQWRP�Y ERMQLFNHM�QHPRFQLFL�� 

 
9 QHGHĐX� ��� M~QD� QDYãWtYLO� GHWVNê� VSHYiFN\� ]ERU� 5RVQLþND� ] SLDULVWLFNHM� ãNRO\�

SiWUD� -iQD� /LFKWQHUD� Y 1LWUH�� 'HWL� VSLHYDOL� QD� GHWVNHM� VYlWHM� RPãL� VSRMHQHM�
V NUVWRP�D SRREHGH�VD�Y\EUDOL�GR�QLWULDQVNHKR�PHVWVNpKR�SDUNX��6SROX�V QLPL�VD�
YêOHWX�GR�1LWU\�]~þDVWQLOD�L 3HWUD�+XPDMRYi� 

 
9 SLDWRN� ��� M~QD� X]DYUHOL� VYLDWRVĢ� PDQåHOVWYD�
0LULDPD� +XPDMRYi� D 0LFKDO� âLQNR�� 6REiãLO� LFK�
SiWHU� -iQ� +UtE� Y SLDULVWLFNRP� NRVWROH� Y 3ULHYLG]L��
+RVWLQD� VD� NRQDOD� Y ďXELDQNH� Y ]DULDGHQt� 6WRGROD��
NGH�VD�KRVWLD�EDYLOL�Då�GR�VNRUêFK�UDQQêFK�KRGtQ�� 
 
2G�����GR�����M~QD�SREXGOD�0DUWLQD�+XPDMRYi�QD�
GRYROHQNH� Y &DRUOH� Y 7DOLDQVNX�� 3UL� PRUL� VL�
RGGêFKOD� VSROX� V URGLQRX� 0RGUDQRYRX�
D .RYiþLNRYRX�� =KUXED� Y WRP� LVWRP� þDVH�
GRYROHQNRYDOL� DM� :HLVVDEHORYFL�� RQL� VL� YãDN� ]D�
VYRMX� WRKWRURþQ~� GHVWLQiFLX� ]YROLOL� &KRUYiWVNR��

7DP�VD�]DþLDWNRP�M~OD�Y\EUDOD�DM�URGLQD�5DVWLVODYD�3HWUiãD��� 
 
9 SRQGHORN����� M~QD�EROD�3HWUD�+XPDMRYi�VR�VYRMLPL�åLDNPL�QD�NRQFRURþQRP�

YêOHWH��ÐVPDFL�VL�]DKUDOL�IRRWJROI�Y 5DMFL��7iWR�KUD�VD�KUi�SRGREQH�DNR�JROI��DOH�
MH�PHQHM� ILQDQþQH� QiURþQi� –� WUHED� QD� ĖX� LED� IXWEDORY~� ORSWX� D VWDþt�� NHć� MX�
KUDM~�GYDMD�KUiþL��äLDFL�VD�SUL�KUH�GREUH�]DEDYLOL�D QD�]iYHU�DM�EROL�Y\KRGQRWHQt�Wt�
QDMOHSãt�VSRPHG]L�QLFK�� 

 
��9tNHQG�QD�SUHORPH�M~QD�D M~OD�VWUiYLOD�6LOYLD�3HWUiãRYi�QD�SR]QiYDFRP�]iMD]GH��

6SROX�VR�VYRMtP�SULDWHĐRP�9ODGLPtURP�.RYiURP�QDYãWtYLOD�WDOLDQVNH�%HQiWN\�� 
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=DþLDWNRP� M~OD� SULFHVWRYDOD� URGLQD� %RKyRYi� ] .RãtF� DM� GR�
QiãKR� UHJLyQX�� 6YRMH� FHVW\� V PDORX� 6WHOONRX� ]DþDOL� PDQåHOLD�
%RKyRYFL� QDMVN{U� Y� %HWOLDUL�� 3RWRP� VD� SUHVXQXOL� GR� 1HGRåLHU-
%UH]LDQ�� NGH� SREXGOL� X VWDUNHM� %RåHQ\� +XPDMRYHM�� 2GWLDĐ� VL�
RGVNRþLOL�L GR�ERMQLFNHM�=22�D QD�]iPRN�� 

 
'RYROHQNRYp� REGRELH� ]DþDOD� URGLQD� +XPDMRYi� Y 1HFSDORFK�

SUDFRYQH�� 9êVOHGNRP� EROD� Y\PDĐRYDQi� NXFK\ĖD�� GHWVNi� L]ED��
ãSDM]D��VFKRGLãWH�L FKRGED�� 

 
9� M~OL� RGFHVWRYDO� 0DUWLQ� &KXGê� VSROX� VR� VYRMRX� SULDWHĐNRX�

D ]iURYHĖ� VSROXåLDþNRX� =X]DQRX� 6WUDNRYRX� QD� VWiå� GR� 7DLZDQX�� 2EDMD� ãWXGHQWL�
PHGLFtQ\�VWUiYLOL�PHVLDF�Y QDMYlþãHM�QHPRFQLFL�QD�VYHWH�Y KODYQRP�PHVWH�7DLSHL��
=DåLOL�WX�L�U{]QH�YêN\Y\�SRþDVLD�–�QDSUtNODG�WDMI~Q�V UêFKORVĢRX�YHWUD�����NP�K��1D�
]iYHU�VYRMKR�SRE\WX�Y�7DLZDQH�VD�]DVQ~ELOL�� 

 
9 QHGHĐX����M~OD�RVOiYLOL�VHVWU\�3HWUD�D 0DUWLQD�+XPDMRYp����YêURþLH�NĖD]VWYD��D�

]iURYHĖ�S{VREHQLD�Y 3ULHYLG]L��SiWUD�0DUHND�.RWUDVD�GRVĢ�QHWUDGLþQêP�VS{VRERP��
.Hć� WRWLå� SUHG� SLDWLPL� URNPL� GR� 3ULHYLG]H� SULãLHO�� SUHYLH]OL� VD� V QtP� DXWREXVRP�
�VSRM� þ�� ����� DE\� YLGHO� YlþãLQX� þDVWt� PHVWD�� 7HUD]� VL� W~WR� MD]GX� ]RSDNRYDOL�� 1D�
UHYDQã� LP ]DV� SiWHU� 0DUHN� VSUDYLO� V~NURPQê� GHĖ� RWYRUHQêFK� GYHUt� Y SLDULVWLFNHM�
ãNROH��DE\�VL�0DĢND�PRKOD�SRVSRPtQDĢ�QD�VYRMH�ãNROVNp�þDV\�� 

 
5RGLQD� âXWLQVNi� GRYROHQNRYDOD� QD� 6ORYHQVNX� L Y ]DKUDQLþt�� 2G� ��� GR� ��� M~OD�

SREXGOD�Y 3LHQLQiFK��NGH�RNUHP�LQpKR VSODYRYDOD�'XQDMHF�QD�UDIWH��2G����GR�����
M~OD�]DV�âXWLQVNt�RGFHVWRYDOL�GR�&KRUYiWVND��%êYDOL�Y %LRJUDGH�QD�PRUX�D PHG]L�LFK�
QDMYlþãLH�]iåLWN\�SDWULOR�SRWiSDQLH�þL�MHGQRGĖRYê�YêOHW�QD�SRåLþDQHM�ORGL�SR�RNROt�� 

 
9 XWRURN� ���� M~OD� VD� KXGREQi� VNXSLQD� 1HFSDODQND� Y\GDOD� QD� FHVWX� GR�

âYDMþLDUVND��'R�WHMWR�NUDMLQ\�MHM�þOHQRY�SR]YDOL�ãYDMþLDUVNL�EDVNHWEDOLVWL��NWRUt�PDM~�
GUXåEX� V EDVNHWEDOLVWDPL� ] 3ULHYLG]H�� 3HWHU� 3HWUiã� V 3ULHYLGåDQPL� FKRGLHYDO� GR�
âYDMþLDUVND� Xå� DM� SUHGWêP� DNR� LFK� ãRIpU�� FHOi� KXGREQi� VNXSLQD� YãDN� WHQWR� ãWiW�
QDYãWtYLOD�SR�SUYê�UD]��9R�âYDMþLDUVNX�EROL�KXGREQtFL�Då�GR�QHGHOH�����M~OD�D ]DåLOL�
WDP� YHĐD� SUtMHPQêFK�� DGUHQDOtQRYêFK� þL� KXPRUQêFK� ]iåLWNRY�� R NWRUêFK� YiP� SUL�
RVREQRP�VWUHWQXWt�LVWR�UDGL�SRUR]SUiYDM~�� 

 
/HWQp� PHVLDFH� SULQLHVOL� VR� VHERX� QLHOHQ� WHSOp� VOQHþQp� SRþDVLH�� DOH� Y URGLQH�

&KXGHM�VD�QLHVOL�Y ]QDPHQt�YLDFHUêFK�SRU~FK�QD�LFK�GYRFK�DXWiFK��1DMVN{U�WR�EROR�
SUDVNQXWp� þHOQp� VNOR�� SRWRP� QHIXQNþQê� NXIURYê� ]iPRN� D QDNRQLHF� RGSDGQXWê�
SODVWRYê� NU\W�� NWRUê�0DUWLQRYL�&KXGpPX�RGSDGRO� VSRG�PRWRUD�SULDPR�QD�GLDĐQLFL�
SUL� 3LHãĢDQRFK��9 V~YLVORVWL� V WRXWR�SRUXFKRX� VD�PX�VWDOD�GRVĢ� NXULy]QD� VLWXiFLD��
3UL� RGVWUDĖRYDQt� SRUXFK\� WRWLå� Y\EUDO� ] DXWD� VYRM� FHVWRYQê� NXIRU�� NWRUê� QiVOHGQH�
]DEXGRO� GR� DXWD� QDORåLĢ� D QHFKDO� KR� QD� GLDĐQLFL�� 9 WRP� þDVH� ãLHO� VPHURP� GR�
%UDWLVODY\�MHKR�RWHF�3HWHU��NWRUê�RNROLH�PLHVWD��NGH�0DUWLQ�NXIRU�]DEXGRO��SRKRWRYR�
SUHVN~PDO�� 9 NRQWDMQHUL� YãDN� QDãLHO� Xå� OHQ� ]Y\ãRN� EDWRåLQ\� –� VNULSWi� ] OHNiUVNHM�
IDNXOW\�D NQLKX�RG�'RPLQLND�'iQD��$XWR�VD�URGLQH�&KXGHM�SRND]LOR�DM� WHVQH�SUHG�
RGFKRGRP� GR� )UDQF~]VND� Y GUXKHM� SRORYLFL� M~OD�� 1DãĢDVWLH� VD� LP� YãDN� QD� OHWLVNR�
SRGDULOR� GRVWDĢ� YþDV� �KRFL� DM� LQêP� GRSUDYQêP� SURVWULHGNRP�� DNR� S{YRGQH�
SOiQRYDOL��D PRKOL�VL�WDN�XåLĢ�WêåGHQQê�UHOD[DþQê�SRE\W�X VYRMKR�V\QD�3HWUD�Y 1LFH��
6WDUNi� %RåHQD� +XPDMRYi� EROD� ]DWLDĐ� QD� ÄSUi]GQLQiFK³� X VYRMHM� GFpU\� 9LHUN\�
%RKyRYHM�Y 5LPDYVNHM�6RERWH�� 
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5HGDNþQi� UDGD� IDUVNpKR� þDVRSLVX�%DUWRORPHM� VD� Y XWRURN����� M~OD�XVNXWRþQLOD�
QD� QHWUDGLþQRP�PLHVWH� –� Y ]iKUDGH� X +XPDMRYFRY�� )DUVNt� GREURYRĐQt�PHGLiOQL�
DNWLYLVWL� VD� SRþDV� QHM� YHQRYDOL� QLHOHQ� SOiQRP� QD� SUtSUDYX� DXJXVWRYpKR� þtVOD�
%DUWRORPHMD�� DOH� ]R]QiPLOL� VD� DM� V QRYêP� SULHYLG]VNêP� NDSOiQRP� 'RPLQLNRP�
.XþHURP�D GLDNRQRP�-XUDMRP�.LVVRP��1H]DEXGOL�RVOiYLĢ�DQL�����YêURþLH�NĖD]VNHM�
Y\VYLDFN\�SiQD�GHNDQD�9ODGLPtUD�6ORYiND�� 

 
2G� ���� GR� ���� M~OD� SREXGOL� VHVWU\� 0DUWLQD� D 3HWUD� +XPDMRYp� Xå� WUDGLþQH� QD�

IHVWLYDOH� 9HUtP� 3DQH� Y 1iPHVWRYH�� =� GQt� SOQêFK� GXFKRYQpKR� D KXGREQpKR�
SURJUDPX�VD�VSROX�V QLPL�WHãLOL��L ćDOãt�SULDWHOLD�] UHJLyQX�KRUQHM�1LWU\��NRQNUpWQH�
] 3ULHYLG]H��/D]LDQ��.DQLDQN\�D .RãD��1D�IHVWLYDOH�QHFKêEDOL�NRQFHUW\�KXGREQêFK�
VNXStQ�YãHWNêFK�PRåQêFK�åiQURY��SRS��IRON��URFN��PHWDO������DOH�DQL�VYlWp�RPãH��
WYRULYp�GLHOQH�þL�GLVNXVLD�R EXG~FQRVWL�6ORYHQVND�Y V~YLVORVWL�V YUDåGRX�QRYLQiUD�
-iQD�.XFLDND�9HUtP�3DQH�]D�-iQD�D 0DUWLQX��=iYHUHþQHM�IHVWLYDORYHM�VYlWHM�RPãH�
Y QiPHVWRYVNRP�DPILWHiWUL�VD�]~þDVWQLOL�VWRYN\�ĐXGt��1DGDQt�KXGREQtFL�] IHVWLYDOX�
QD� ĖX� ]ORåLOL� QRYp� RULJLQiOQH� SLHVQH�� D WDN� WiWR� VYlWi� RPãD� SULQLHVOD� RNUHP�
GXFKRYQpKR�L ERKDWê�KXGREQê�]iåLWRN�� 

 
9 NRQFHUWQRP�ãWêOH�SRNUDþRYDOL�VHVWU\�+XPDMRYp�DM�SR�SUtFKRGH�GRPRY�–�KQHć�

Y XWRURN����� M~OD�VD�Y\EUDOL�GR�%RMQtF�QD�Y\VW~SHQLH�%UDWLVODYD�+RW�6HUHQDGHUV��
7HQWR� RUFKHVWHU� VD� ãSHFLDOL]XMH� QD� LQWHUSUHWiFLX� KRW-MD]]RYHM� KXGE\� ���� D ����
URNRY� PLQXOpKR� VWRURþLD� �SLHVQH� W\SX� -DM� =X]ND� =X]LþND�� -D� VRP� RSWLPLVWD�
D SRGREQH��D VHVWU\�PDOL�] MHKR�NRQFHUWX�YHĐNê�]iåLWRN�� 

 
��9R�ãWYUWRN�����M~OD�SULEXGOD�GR�QDãHM�URGLQ\�ćDOãLD�

QRYi� þOHQND�� $JiWD� +XPDMRYi� VD� QDURGLOD� URGLþRP�
.DWDUtQH�D 0DUWLQRYL�Y ERMQLFNHM�QHPRFQLFL��0HUDOD����
FP�D YiåLOD� �����J��âĢDVWQêP�VWDUêP� URGLþRP�(YNH�
D -R]HIRYL�+XPDMRYFRP�SULãOL�N WHMWR�XGDORVWL�Y VWUHGX�
��� DXJXVWD� ]DEODKRåHODĢ� L þOHQRYLD� )DQ1HFSDO\�� NWRUt�
LP� XGHOLOL� FHUWLILNiW� RSUiYĖXM~FL� LFK� GRåLYRWQH� XåtYDĢ�
RVORYHQLH�VWDUi�PDPD�D VWDUê�RWHF�� 

 
��9 VRERWX�����M~OD�VD�0DUWLQNR�D 0DUHN�âXWLQVNt�SR�

SUYêNUiW� ]~þDVWQLOL� SUHWHNRY� 3XPS&XS� �����
Y 1RYiNRFK��2EDMD�YR�VYRMLFK�NDWHJyULiFK�]tVNDOL�SUYp�
PLHVWD� �0DUHN� Y NDWHJyULL� RG� �� GR� �� URNRY� D 0DUWLQNR� Y NDWHJyULL� RG� �� GR� ��
URNRY���9 3XPS&XS-H�LGH�R SUHWHN\�QD�ELF\NORFK��NWRUp�VD�MD]GLD�QD�þDV��SULþRP�
SXPSWUDFNRYi� WUDĢ� MH� XUREHQi� WDN�� DE\� VD� QD� QHM� GDOR� MD]GLĢ� EH]� SHGiORYDQLD�
D UêFKORVĢ�MD]GFL�]tVNDYDOL�OHQ�SUHV~YDQtP�ĢDåLVND�� 

 
��9 QHGHĐX�����M~OD�VD�0DUWLQD�+XPDMRYi�QD�FKYtĐX�
YUiWLOD� GR� VYRMLFK� ãWXGHQWVNêFK� þLDV� –� VSROX� VR�
VYRMRX� VHVWURX� 3HWURX� D NDPDUiWNRX� $QQRX�
0DFKRYLþRYRX� QDYãWtYLOD� %UQR�� NGH� HãWH� SUHG� SiU�
URNPL� ãWXGRYDOD� IDUPiFLX�� 'LHYþDWi� VL� SUH]UHOL�
QDMYê]QDPQHMãLH� SDPlWLKRGQRVWL� PHVWD� D FHVWRX�
GRPRY�QDYãWtYLOL�L S~WQLFNp�PLHVWR�9HOHKUDG�� 
 

3HWUD�+XPDMRYi 



� 6320,(1.$ 0$ĕ$��� 

6320,(1.$�1$�67$1,6/$9$�0(ý,$5$ 
 
2GRKUDOR� VD� WR� YãHWNR� GRVĢ� UêFKOR��1D�9HĐN~� QRF� VPH� VD�GR]YHGHOL�� åH�
XMR�6WDQR�0HþLDU� OHåt� Y QHPRFQLFL��1DVOHGRYDOR�QLHNRĐNR� WêåGĖRY�ERMD����
$ Y SLDWRN�����PiMD������QiV�QDYåG\�RSXVWLO��$OH�GREUH�SULSUDYHQê��DNR�
]G{UD]QLO� SUL� ]iGXãQHM� VY�� RPãL� SiWHU� *HUKDUG� *OD]HU-2SLW]�� NWRUê� XMD�
6WDQD�SRFKRYiYDO��$ RGtVĢ�QD�NRQFL�åLYRWD�SULSUDYHQê�–�WR�MH�WR�QDMYlþãLH�
åLYRWQp�YtĢD]VWYR� 
 
6WDQLVODY� 0HþLDU� VD� QDURGLO� ���� MDQXiUD� ������ %RO�

SUHGSRVOHGQê� ]R� VLHGPLFK� GHWt� D QDMPODGãt�
] FKODSFRY��SR�ĖRP�QDVOHGRYDOD�Xå�OHQ�VHVWUD�0iULD��
-D� RVREQH�PiP�YHĐPL� UDGD� SUtKRGX� ] MHKR� GHWVWYD��
NWRU~� QiP� UR]SUiYDOD� VWDUNi�� 0HþLDURYFL� EROL� WRWLå�
YåG\� ]ERåQi� URGLQD� D PRGOLHYDOL� VD� VSROX� UXåHQHF��
8MRYL� 6WDQRYL� VD� REþDV� VWDOR�� åH� ]DVSDO� SRG� VWRORP��
$ KRFL�WDP�DM�QH]DVSDO�SRþDV�PRGOLWE\��YåG\��NHć�VD�
KR� MHKR� VHVWUD�� QDãD� VWDUNi�� SRN~ãDOD� VSRG� VWROD�
GRVWDĢ�� SUHEUDO� VD� D ]DþDO� UHFLWRYDĢ�PRGOLWEX� 9HUtP�
Y %RKD�–�RG�NWRUHMNRĐYHN�MHM�þDVWL�J�� 
8MR� 6WDQR� VD� Y\XþLO� ]D� PXUiUD� D Y URNX� �����

Y\NURþLO� QD� VSRORþQ~� FHVWX� åLYRWRP� DM� VR� VYRMRX�
FHORåLYRWQRX� OiVNRX� /êGLRX�� URGHQRX� 3HWULQFRYRX��
0DOL� VSROX� WUL� GFpU\� –� 9LHUNX� �SUDFXMH� DNR� ]GUDYRWQi� VHVWUD� D Pi� GYH� GHWL� –�
'RPLQLNX� D 'HQLVD��� .DWNX� �åLMH� V PDQåHORP� YR� )UDQF~]VNX� D Pi� GYH� GFpU\��
.DWDUtQX�D .DUROtQX��D 6WDQNX��åLMH�V PDQåHORP�Y 7DOLDQVNX�D ]DWLDĐ�Pi�GYRFK�V\QRY�
–�0DWWHD�D *DEULHOD��WUHWLH�GLHĢDWNR�MH�QD�FHVWH�J��� 
8MR� 6WDQR� ERO� PLOXM~FLP� PDQåHORP� D VWDURVWOLYêP� RWFRP�� .Hć� WHWD� /\GND�

RGFKiG]DOD�] GRPX��YåG\�QD�ĖX�YRODO��Ä=ODWNR��D YUiĢ�VD�PL�³�5iG�VL�VtFH�QD�NDGHþR�
SRIUIODO��DOH�QD� WR�EROL� YãHWFL� ]Y\NQXWt�–�GRNRQFD�E\� LP� WR�DM� FKêEDOR�� NHE\� WR� WDN�
QHEROR�� 'REUp� Y]ĢDK\� PDO� DM� VR� VYRMLPL� V~URGHQFDPL�� V NWRUêPL� VD� þDVWR�
QDYãWHYRYDOL�� 
%RO� YHĐNêP� ãSRUWRYêP� IDQ~ãLNRP�� 1HSDPlWDO� VL�� þR� Pi� N~SLĢ� Y REFKRGH�� ]DWR�

YãHWNR� SUHVWXS\� Y ãSDQLHOVNHM�� WDOLDQVNHM� þL� DQJOLFNHM� OLJH� VOHGRYDO� D RYOiGDO� Då� GR�
SRVOHGQêFK�GQt��6OHGRYDO�QRYLQ\��WHOHWH[W��NDåGê�WêåGHĖ�WLSRYDO��9 XWRURN�YåG\�FHOê�
GHĖ�SUHVHGHO�QDG�SOiQRYDQtP�YêKU\�� 
9R�ãWYUWN\�]DV�VR�VYRMRX�VWDELOQRX�SDUWLRX�FKRGLHYDO�KUiYDĢ�PDULiã��7iWR�VNXSLQD�

NDUWRYêFK�KUiþRY�VD�VWUHWiYD�Xå�RG�URNX������D DNR�MH�XYHGHQp�Y SXEOLNiFLL�1HFSDO\�
�QH�]DEXGQXWp��ÄMHGQD�SDUWLD�WUYi�]KUXED�GR�SROQRFL�D NHć�MH�SRO�GUXKHM��WDN�LGHPH�
GRPRY³��ÄäHQ\�QiV�QHFKRGLD�SR]HUDĢ�³�GRGiYD�HãWH�~VPHYQH�MHGHQ�] KUiþRY�Y�NQLKH�
J�� 
9 SRVOHGQêFK� URNRFK� åLYRWD� VD� ] XMD� 6WDQD� VWDO� YHĐNê� FHVWRYDWHĐ�� &KRGLHYDO� ]D�

VYRMLPL� GFpUDPL� GR� )UDQF~]VND�� GR� 7DOLDQVND�� QHPDO� SUREOpP� FHVWRYDĢ� OLHWDGORP��
3RY]EXG]RYDO� YQXND� 0DWWHD� QD� MHKR� IXWEDORYêFK� ]iSDVRFK�� UiG� VD� ]DEDYLO�� Y\SLO�
SRKiU�YtQND�� 
-HKR�GREUp�D OiVNDYp� VUGFH� VtFH�GRWĎNOR��P\�YãDN�YHUtPH�� åH� VD�Xå�SULGDO� N WêP��

NWRUt�QiV�UD]�EXG~�YtWDĢ�SUL�QHEHVNHM�EUiQH�� 
 
2GSRþtYDM�Y SRNRML��XMR�6WDQR� 
 

=D�URGLQX�3HĢND� 
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0LQXOê�URN�RVOiYLO�VYRMH�åLYRWQp�MXELOHXP�–�����QDURGHQLQ\�–�DM�ćDOãt�] þOHQRY�
QDãHM� URGLQ\��3HWHU�&KXGê��.HćåH� ] SURIHVLRQiOQ\FK�G{YRGRY�QHP{åH�]DWLDĐ�
R VHEH�KRYRULĢ�Då�WDN�YHĐD��RGSRYHGDO�QD�QDãH�RWi]N\�DVSRĖ�WDN��DNR�VD�GDOR��
$ NWR�KR�RVREQH�QHSR]Qi��P{åH� VL� DVSRĖ�SRGĐD� IRWLHN� ] GHWVWYD�GRP\VOLHĢ��
DNê�IHãiN�DVL�] QHKR�Y\UiVWRO�J�� 

 

��9lþãLX�þDVĢ�VYRMKR�åLYRWD�EêYDã�QD�GHGLQH��DOH�SRFKiG]Dã�]�PHVWD��ýR�E\�VL�
QiP�SUH]UDGLO�R�VYRMHM�URGLQH�D�GHWVWYH" 
��1LHþR�QiMGHWH�QDStVDQp�Y WH[WH�QDFKiG]DM~FRP�VD�]D�UR]KRYRURP��1LHþR�YiP�SRYLHP�

LED� RVREQH�� $OH� MHGQX� ÄSLNRãNX³� ] PODGRVWL� SUHGVD� OHQ� SUH]UDGtP�� 9 PRMRP� SUYRP�
åLYRWRSLVH�� NWRUê� PL� YWHG\� StVDOD� PDPD�� EROR� XYHGHQp�� åH� Y SUtSDGH� SULMDWLD� ]D�
SUtVOXãQtND� =1%� �=ERUX� QiURGQHM� EH]SHþQRVWL�� EXGHP� YHUQH� VO~åLĢ� VRFLDOLVWLFNHM� YODVWL�
D FKFHP�SUDFRYDĢ�QD�NULPLQiOQHM�SROtFLL���9WHG\�E\�VRP�VL�YHUX�QHERO�SRP\VOHO��åH�VD�PL�
WR�VSOQt�D�EXGH�WR�DNWXiOQH�DM�R����URNRY� 
7YRM� RWHF� KUi� YHĐPL� UiG� ãDFK� D� XUþLWH� DM� WHED� ]DþDO� Xå� YHĐPL� VNRUR�
]DVYlFRYDĢ�GR�WDMRY�WHMWR�KU\��.HG\�DVL�WR�EROR"� 
$VL�YR�YHNX�PRMLFK���URNRY�� 
&K\WLO�ĢD�ãDFK�SRGREQH�DNR�MHKR" 
$NR� FKODSHF� VRP� NDåGê� GHĖ�PXVHO� WUpQRYDĢ� V RWFRP�

DVL� KRGLQX�� 1DMYLDF� PD� KQHYDOR�� NHć� VRP� YRQNX� KUDO�
IXWEDO� D PXVHO� VRP� tVĢ� NY{OL� ãDFKX� GRPRY�� +ODYQH�
YćDND�P{MPX�RWFRYL�VRP�YãDN�Xå�DNR��-URþQê�GRVLDKRO�
SUYê� ~VSHFK�� NHć� VRP� VD� QD� WXUQDML� 0ODGêFK� QiGHMt�
Y +DYtĜRYH� XPLHVWQLO� Y UiPFL� ý665� QD� ��� PLHVWH��
âW\ULNUiW�VRP�ERO�PDMVWURP�RNUHVX�PHG]L�GRUDVWHQFDPL��
DNR� ��-URþQê� VRP� VD� SUHERMRYDO� QD� PDMVWURYVWYi�
6ORYHQVND� D Y WRP� LVWRP� URNX� VRP� ERO� ]iURYHĖ�
PDMVWURP�RNUHVX�PHG]L�PXåPL��7DP�VD�PRMD�UR]YtMDM~FD�VD�ãDFKRYi�NDULpUD�VNRQþLOD� 
6WLKRO� VRP� HãWH� Y\KUDĢ� WXUQDM� SRþDV� YRMHQVNHM� VOXåE\� Y PHVWH )UêGHN-0tVWHN� D QD�

PLQLVWHUVWYH� YQ~WUD� Y� PRMRP� SUYRP� URNX� QD� SROLFDMQHM� ãNROH�� =D� REH� YtĢD]VWYi�
VRP GRVWDO�RSXãĢiN��2G�WRKR�þDVX�KUiP�Xå�OHQ�WDN�DPDWpUVN\�SUH�]iEDYX��$OH�OHQ�PRMX��
OHER�V~SHURP�VD�VWiOH�DNRVL�QHGDUt� 
9UiWLPH�VD�YãDN�HãWH�GR� þLDV� WYRMKR�GHWVWYD��NRQNUpWQH�QD�]iNODGQ~�ãNROX��
%ROL��SUHGPHW\��NWRUp�VL�QD�]iNODGQHM�ãNROH�Y\VORYHQH�PDO�D�QHPDO�UiG" 
6DPR]UHMPH�� DNR� NDåGê� FKDODQ� VRP� VD� Y\åtYDO� QD� KRGLQiFK� WHOHVQHM� YêFKRY\�� 9�

EHåHFNêFK�GLVFLSOtQDFK�VRP�ERO�QHSRUD]LWHĐQê��1HPDO�VRP�UiG�KXGREQ~�YêFKRYX��D WR�DVL�
RG�ãWYUWHM�WULHG\��NHć�VRP�GRVWDO���]D�PRMX�YHU]LX�]QiPHM�SHVQLþN\�Ä,GH�IXUPDQ�GROLQRX³� 
1D�DNHM�VWUHGQHM�ãNROH�VL�SRWRP�SRNUDþRYDO�Y�ãW~GLX�ćDOHM" 
%ROR�WR�J\PQi]LXP��NWRUp�QDYãWHYRYDO�DM� MHGHQ�V~þDVQê�Y\VRNê�SROLWLN��2Q�ERO�ãWYUWiN�

D MD� SUYiN�� 9HĐD� ĐXGt� VD� PD� QDMPl� Y SRVOHGQêFK� URNRFK� SêWDOR�� þL� VD� V QtP� RVREQH�
SR]QiP��1HFKiP�NDåGpKR��QHFK�VL�QD� W~WR�RWi]NX�RGSRYLH�ViP��$OH�YWHG\�VD�Y PHVWH�
SR]QDO�WDNPHU�NDåGê�V NDåGêP�� 
$M QD�VWUHGQHM�ãNROH��SRGREQH�DNR�QD�]iNODGQHM��VRP�PDO�UiG�WHOHVQ~�YêFKRYX��$ HãWH�

DM� OLWHUDW~UX�� SUHWRåH� WR� EROD� NQLKD� Y WYUGêFK� GRVNiFK� D FH]� SUHVWiYN\� VPH� V ĖRX� QD�
ãNROVNêFK�ODYLFLDFK�KUiYDOL�SLQJ-SRQJ� 
6WUHGQRX�ãNRORX�VD�WYRMH�Y]GHOiYDQLH�DOH�QHVNRQþLOR����$Np�EROL�WYRMH�ćDOãLH� 
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Y]GHOiYDFLH�FLHOH" 
ĆDOãLH�Y]GHOiYDQLH�VRP�QHSOiQRYDO��SOiQRYDOD�KR�YãDN�PRMD�PDQåHOND��%DYLOD�PD�SUiFD�

UiGRYpKR� SROLFDMWD�� NWRU~� VRP� URELO�� $OH� DNR� SRVOXãQê�PDQåHO� VRP� VL� GDO� SULKOiãNX� QD�
$NDGpPLX� 3ROLFDMQpKR� ]ERUX�� NGH�PD� QD�PRMH� SUHNYDSHQLH� SULMDOL�� 3RYHGDO� VRP� VL�� åH�
NHć�PD�Xå�SULMDOL��WDN�WR�QHY]GiP��$ QDSULHN�VYRMLP�SRþHWQêP�SUDFRYQêP�SRYLQQRVWLDP�
VRP�VD�GR�WRKR�Ä]DKU\]RO³��-HGQRWND�]�SUYHM�VN~ãN\�PD�YHĐPL�SRY]EXGLOD��=D�WR��åH�VRP�
~VSHãQH�Y\ãWXGRYDO��YãDN�SDWUt�YćDND�KODYQH�PRMHM�PDQåHONH� 
.Hć�Xå�VPH�SUL�WpPH�WYRMHM�PDQåHON\����=R]QiPLOL�VWH�VD�YUDM�QD�VYDGEH�MHM�
EUDWUDQFD�D WYRMKR�NROHJX�]iURYHĖ��ýtP�ĢD�]DXMDOD" 
7DN� WRWR� MH� WUHIQi� RWi]ND�� /HQ�PRåQR�PDOD� E\Ģ� SRORåHQi�PRMHM� GUDKHM� SRORYLþNH�� äH�

þtP�VRP�]DXMDO�MD�MX��3UHWRåH�WDN�WR�Y VNXWRþQRVWL�EROR��$ ]DXMDO�VRP�MX�GYRPD�EDOtþNDPL�
'DOtO��NWRUp�VRP�YODVWQLO� 
3R� VYDGEH� VWH�EêYDOL� HãWH� LVWê� þDV� Y�%UDWLVODYH�� NGH� VWH� DM� REDMD�SUDFRYDOL��
SRWRP� VWH� SULãOL� EêYDĢ� QD� GHGLQX�� $NR� VL� VL� SR� åLYRWH� QD� VtGOLVNX� ]Y\NDO� QD�
åLYRW�Y URGLQQRP�GRPH" 
1D�GHGLQX�VRP�S{YRGQH�QHFKFHO�tVĢ�EêYDĢ��$OH�UêFKOR�VRP�VL�]Y\NRO�D WHUD]�E\�VRP�Xå�

åLYRW�QD�GHGLQH�QHPHQLO�]D�QXGQê��DVSRĖ�SUH�PĖD��ÄþLQåLDNRYê³�åLYRW� 
0Xå� Y� URGLQQRP� GRPH� MH� Q~WHQê� URELĢ� DM� SUiFH�� NWRUp�
ÄVtGOLVNRYê� PXå³� Då� WDN� YHĐPL� URELĢ� QHPXVt�� ,� W\� VL� VD�
NDGHþRPX� RG� VYRMKR� ãYDJUD� 0LODQD� SULXþLO�� 3DWULD� QHMDNp� ]�
WêFKWR�SUiF�PHG]L�WYRMH�REĐ~EHQp" 
$NR� ÄVtGOLVNRYê� PXå³� VRP� SR� SUtFKRGH� QD� GHGLQX� QHYHGHO� DQL� SULELĢ�

NOLQHF� GR� GRVN\�� 0LODQ� ERO� RG� ]DþLDWNX� DNR� P{M� VWDUãt� WUSH]OLYê� EUDW��
1DXþLO�PD�]DWHSĐRYDĢ�SRO\VW\UpQRP��NOiVĢ�LQWHULpURY~�GODåEX�QD�SRGODKX�
D VFKRG\��NOiVĢ ]iPNRY~�GODåEX�� URELĢ� LQWHULpURYp�RPLHWN\�D PQRåVWYR�
LQêFK� SUiF�� ]D� þR� VRP� PX� QHVPLHUQH� YćDþQê�� 1DMEOLåãLH� PX � PXVtP�
Y NUþPH�]DSODWLĢ� MHGQR� UH]DQp�SLYR�J��+ODYQH�YćDND�QHPX�VRP�URELO� WLHWR�SUiFH�ViP�–�
VDPR]UHMPH�V MHKR�SRPRFRX�D SRG�MHKR�RGERUQêP�D PDQåHONLQêP�NRQWUROQêP�GRKĐDGRP��
7DNåH�PD�WR�EXGH�VWiĢ�ćDOãLH�GYH�UH]DQp�SLYi��SUH�RGERUQê�D�NRQWUROQê�GR]RU�J� 
7YRMX� SURIHVLX� P{åHPH� R]QDþLĢ� MHGLQêP� VORYRP� –� SROLFDMW�� 9 WRPWR�
]DPHVWQDQt�VL�VL�YãDN�SUHãLHO�YLDF�DNR�GHVLDWLPL�SUDFRYQêPL�SR]tFLDPL��.RĐNR�
SUHVQH�LFK�EROR"�$�NWRUp�]�QLFK�SRYDåXMHã�]D�SUH�WHED�QDMNĐ~þRYHMãLH" 
$N� WR� SUHVQH� SRþtWDP�� WDN� ]D� WDNPHU� ��� URNRY� Y VOXåEiFK� ãWiWX� VRP� S{VRELO� QD� ���

U{]Q\FK� SUDFRYQêFK� SR]tFLiFK�� RG� SROLFDMWD� ÄãĐDSDM~FHKR³� XOLFX� Då� SR� YLDFHUp� ULDGLDFH�
IXQNFLH� QD� 3UH]tGLX� 3ROLFDMQpKR� ]ERUX�� $ NĐ~þRYp� EROL� YãHWN\�� SUHWRåH� YãDGH� VRP� VD�
QDXþLO�QLHþR�QRYp�D XþtP�VD�VWiOH�]D�SRFKRGX� 
ýR� ĢD� SRGQLHWLOR� RSXVWLĢ� ÄSROLFDMQê� G{FKRGRN³� D� YUKQ~Ģ� VD� HãWH� GR� åLYRWD�
VOXåE\�Y�WHMWR�VIpUH��GRNRQFD�Då�Y�%UDWLVODYH" 
3UL� PRMRP� QLH� GREURYRĐQRP� XNRQþHQt� VOXåREQpKR� SRPHUX� Y 3=� �3ROLFDMQRP� ]ERUH��

Y URNX������VRP�ERO�]QHFKXWHQê�] SRPHURY��NWRUp�QDVWDOL��3UHWR�VRP�VD�FKFHO�HãWH�YUiWLĢ�
VSlĢ��$ NHć�VRP�Y URNX������GRVWDO�SRQXNX��NWRUi�VD�QHRGPLHWD��QHYiKDO�VRP��$OH NHć�
VRP�QDVW~SLO�VSlĢ�GR�3=�� WDN�VD�VLWXiFLD�]DþDOD�PHQLĢ��D WR��þR�PL�EROR�SRQ~NQXWp��VD�
QHXVNXWRþQLOR�� $OH� DM� WDN� QHĐXWXMHP�� ĆDNXMHP� YãHWNêP�� YUiWDQH� QHSUDMQtNRY�� SUHWRåH�
KODYQH�YćDND�QLP�VRP�VD�YHĐD�QDXþLO�� 
ýR�MH�WYRMRX�~ORKRX�QD�V~þDVQHM�SUDFRYQHM�SR]tFLL" 
0RMRX�~ORKRX�MH�WDN��DNR�WR�EROR�SR�FHOêFK����URNRY�Y SROtFLL��URELĢ�VL�VYRMX�SUiFX�DNR�

QDMOHSãLH� YLHP�� $ þL� WR� WDN� DM� UREtP�� WR� Xå� PXVLD� SRV~GLĢ� LQt�� QLH� MD�� 0{åHP� YãDN�
SUH]UDGLĢ�� åH� S{VREtP� YR� IXQNFLL� ULDGLWHĐ� ~UDGX� NULPLQiOQHM� SROtFLH� 3UH]tGLD� 3ROLFDMQpKR� 



�� 52=+2925 0$ĕ$��� 

]ERUX�D WHQ�]iEHU�MH�WDNê�ãLURNê��åH�R WRP�P{åHPH�VSUDYLĢ�GUXKê�UR]KRYRU��$OH�Då�NHć�
XNRQþtP�VOXåREQê�SRPHU�Y 3=�J� 
6YRMH� VFKRSQRVWL� VL� GDO� DM� GR� VOXåE\� REFL�� Y� NWRUHM� åLMHã� –� QDMVN{U� DNR�
SRVODQHF�D�GYDNUiW�DM�DNR�NDQGLGiW�QD�VWDURVWX��ýR�MH�SRGĐD�WHED�Y�V~þDVQRVWL�
QDMSRWUHEQHMãLH�Y�GREUHM�YROHEQHM�NDPSDQL" 
3UDYGXSRYHGLDF� QLHþR�� þR� DQL� SRGĐD� PĖD� D XUþLWH� DQL� SRGĐD� þLWDWHĐRY� 0DQH� QLH� MH�

VSUiYQH��$OH� WDNWR� WR�� åLDĐ�� Y QDãHM� VSRORþQRVWL� IXQJXMH����5HFHSWRP�QD�~VSHFK�Y WHMWR�
VIpUH� MH� VĐXERYDĢ�� VĐXERYDĢ�� VĐXERYDĢ� –� D SRWRP� VD� ãW\UL� URN\� YR� IXQNFLL� VFKRYiYDĢ��
]DWDMRYDĢ�D Y\KRYiUDĢ�� 
=Gi�VD��åH�W\�VL�WHQWR�ÄUHFHSW�QD�~VSHFK³�QHXSODWQLO��]D�VWDURVWX�ĢD�QH]YROLOL��
=DWR� ~VSHFK� VL� ]RåDO� SUL� YêFKRYH� VYRMLFK� GYRFK� V\QRY� –� VWDUãt� SUDFXMH� Y�
UHDOLWQHM� NDQFHOiULL� Y� ]DKUDQLþt� D� PODGãt� ãWXGXMH� QD� OHNiUVNHM� IDNXOWH�� 7YRM�
VWDUãt� V\Q� VtFH� Y� SUtKRYRUH� SUL� SUtOHåLWRVWL� WYRMLFK� PLQXORURþQêFK� QDURGHQtQ�
KXPRUQH�SR]QDPHQDO��åH�ÄPODGãt�EUDW�ERO�YåG\�EH]SUREOpPRYê�V\Q�D�Y]RUQê�
ãWXGHQW� –� QDNRĐNR� ERO� VYHGNRP� YãHWNêFK� WêFK� QHSUtMHPQêFK� VFpQ� D�
SRKRYRURY��NWRUêFK�VRP�ERO�MD�REHĢRX��DQL�VD�QHþXGXMHP��åH�VD�GDO�QD�åLYRW�
SRNiQLD³�–�DOH�EROR�WR�R]DM�Då�WDNp�]Op�J" 
6SUiYQ\�URGLþ�VD�V RGVWXSRP�WRĐNêFK�URNRY�Xå�QDG�WêP�OHQ�SRXVPHMH��$NR�Y\SO\QXOR�]R�

VDPRWQpKR�SUtKRYRUX��WDN�DM�V\QRYLD�WR�EHU~�KXPRUQH��DOH�G~IDP��åH�QLH�QD�ĐDKN~�YiKX��
3UHWRåH NHć� VD� ]� GLHĢDĢD�� NWRUp� EROR� ÄREHĢRX� SRKRYRURY³�� VWDQH� URGLþ�� WDN� SRWRP� VD�
]DP\VOt�DM�QDG�WêP��þL�PX�SUHG�QLHNRĐNêPL�URNPL�FKFHOL�MHKR�YODVWQt�URGLþLD�]OH��7DNåH�-�
QHEROR�WR�Då�DNp�]Op��0RKOR�WR�E\Ģ�DM�KRUãLH�J�� 
1D�þR�VL�X�VYRMLFK�V\QRY�QDMYLDF�KUGê" 
+RYRUt�VD��åH�NDåGê�URGLþ�MH�KUGê�QD�VYRMH�GHWL�YWHG\��NHć�KR�Y�QLHþRP�SUHNRQDM~��-D�

VRP�VSRNRMQê�V�WêP��åH�RERP�WR�GREUH�SiOL�D�Xå�PQRKRNUiW�PL�REDMD�Y U{]Q\FK�YHFLDFK�
YêUD]QH� SRPRKOL�� $NR� URGLþLD� VPH� VSUDYLOL� YãHWNR�� DE\� VPH� LP� GDOL� GREUê� ]iNODG� GR�
åLYRWD�� $NR� WR� YãHWNR� ]XåLWNXM~�� WR� MH� OHQ� QD� QLFK�� V~� WR� SRGĐD� YHNX� GRVSHOt� ĐXGLD��
6 PDQåHONRX�EXGHPH�UDGL��NHć�VL�REDMD�QiMGX�SDUWQHUN\�QD�FHOê�åLYRW��DNR�VD�WR�SRGDULOR�
PQH��$ VDPR]UHMPH�SUiFX��NWRUi� LFK�EXGH�EDYLĢ��QDSĎĖDĢ�D åLYLĢ��$ QHPXVLD�GRVLDKQXĢ�
DQL�KRGQRVĢ�SOXNRYQtND�DNR�LFK�RWHF�J�� 
ýR�SDWUt�PHG]L�WYRMH�QDMYlþãLH�]iĐXE\" 
3RSUL�VYRMHM�SUiFL�QHPiP�QD�]iĐXE\�þDV��0{M�SUDFRYQê�GHĖ�QLH�MH�WDNPHU�QLNG\�NUDWãt�

DNR� ��� KRGtQ�� $OH� MHGQX� ]iĐXEX� VRP� VL� QDãLHO�� 0RåQR� VD� MHM� EXGHP� YHQRYDĢ�� NHć�
VNRQþtP�VOXåREQê�SRPHU�Y 3=��$OH�WR�MH�]DWLDĐ�URGLQQp�WDMRPVWYR� 

 

ĆDNXMHP�]D�UR]KRYRU� 
3HWUD�+XPDMRYi 

 

3HWHU� &KXGê� –� VD�QDURGLO� Y URERWQtFNHM� URGLQH�� -H�QDMVWDUãtP�D ]iURYHĖ�QDMPODGãtP�
GLHĢDĢRP� VYRMLFK� URGLþRY�� 3R� XNRQþHQt� VWUHGQHM� ãNRO\� PDO� tVĢ� SUDFRYDĢ� QD� SRãWX� DNR�
UR]QiãDþ� WHOHJUDPRY�� 1H]YOiGRO� YãDN� MD]GX� QD� VOXåREQRP� SRãWiUVNRP� PRWRF\NOL� ]Q��
3LRQLHU�D�YR]LGOH�]Q��7UDEDQW��3UHWR�PX�RWHF�DNR�GOKRURþQê�SUDFRYQtN�QD�ý6$'�Y\EDYLO�
IOHN� ]iYR]QtND�D SR�SiU�PHVLDFRFK� UHYt]RUD�Y DXWREXVRFK��7iWR� MHKR�SUDFRYQi�þLQQRVĢ�
WUYDOD�QHFHOê�URN�] G{YRGX�QiVWXSX�QD��-PHVDþQ~�SROLFDMQ~�YRMHQVN~�VOXåEX� �1D�ý6$'�
KR� FKFHO� RWHF� DNR� RGSRUFD� YWHGDMãLHKR� UHåLPX� SUHWODþLĢ�� DE\� ERO� SULMDWê� ]D� NDQGLGiWD�
.RPXQLVWLFNHM� VWUDQ\� ýHVNRVORYHQVND�� þR� VD� PX� YãDN� QHSRGDULOR�� 2G� URNX� ����� -�
V YêQLPNRX� ��-PHVDþQHM� SUHVWiYN\� -� SUDFXMH� Y ãWiWQ\FK� VOXåEiFK�� 1D� SUtSDGQp�ćDOãLH�
YDãH� RWi]N\� ] MHKR� åLYRWD� YiP� RGSRYLH� UiG� RVREQH�� YUiWDQH� JUiWLV� SRKRVWHQLD�
Y GRPiFRP�SURVWUHGt�J�� 
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=DWLDĐ� SRVOHGQi� NQLKD� þHVNpKR� UtPVNRNDWROtFNHKR� NĖD]D� D ]iURYHĖ� SUtURGRYHGFD�
0DUHOD�2UND�9iFKX�Y\ãOD�Y URNX������D QHVLH�Qi]RY�1HY\åiGDQp�UDG\�POiGHåL��6iP�
DXWRU�MX�FKDUDNWHUL]XMH�DNR�ÄJXĐRPHWQ~�SDĐEX³�–�D WDNRX�MHM�WH[W�DM�QDR]DM�MH��%H]�
QHMDNHM�ORJLFNHM�ãWUXNW~U\�þL�XVSRULDGDQêFK�NDSLWRO�DXWRU�GRVORYD�FKUOt�YHW\�QD�U{]QH�
WpP\� MHGQX� ]D� GUXKRX�� ýLWDWHĐ� Pi� QLHNHG\� GRMHP�� åH� VD� SUL� WRP� DQL� QHVWtKD�
QDGêFKQXĢ��1DSULHN� WRPX� MH�DXWRURYD�SDĐED�SUHVQi�D WUHIQi��3RPHQ~YD�SUREOpP\�
GQHãQHM�GRE\�YHĐPL�MDVQH�D YêVWLåQH��MD]\NRP��NWRUpPX�UR]XPLH�NDåGê�PODGê�� 
0\�YiP�Y WRPWR�þtVOH�0DQH�SULQiãDPH�SUHNODG�XNiåN\�WêNDM~FHM�VD�DM�WpP\��R NWRUHM�

VPH�KRYRULOL�DM�Y ~YRGQtNX�–�]UR]XPLWHĐQRVWL��äHOiPH�SUtMHPQp�þtWDQLH��$ DN�EXGHWH�
PDĢ� FKXĢ� QD� ćDOãLX� GiYNX� QHĐ~WRVWQHM� D SURYRNDWtYQHM� VORYQHM� SDĐE\�� NWRUi� YiV�
SRåHQLH�N OHSãLHPX��QH]DEXGQLWH�VL�NQLKX�N~SLĢ�D SUHþtWDĢ�FHO~� 

��6NXWRþQH�QHYLHP��SUHþR�Y QDãHM�NUDMLQH�QLH�MH�WULGVDĢ�DOHER�ãW\ULGVDĢ�
PODGêFK�H[SHUWRY�QD�YHGX�D YLHUX��NWRUt�PDM~�QDþtWDQ~�ILOR]RILX�YHG\��
ELROyJLH� L WHROyJLH�� VNXWRþQH� QHYLHP�� SUHþR� WX� QLH� MH� GYDGVDĢ�
PODGêFK�� NWRUt� VD� VNYHOH� Y\]QDM~� Y HWLNH� RFKUDQ\� SUtURG\�� I\]LFL��
FKHPLFL�� Y\QLNDM~FL� FLUNHYQt� KLVWRULFL�� UHOLJLRQLVWL�� SROLWROyJRYLD��
VRFLROyJRYLD��WHROyJRYLD��NWRUt�V~�VFKRSQt�ĐXGVN\�D�QRUPiOQH�SRYHGDĢ��
þRPX�YHULD�D SUHþR��9HUWH�PL��SULHVWRUX�Y PpGLiFK�MH�YLDF�QHå�ĐXGt��
NWRUt�PDM~�þR�SRYHGDĢ��D EXGH�SR�YiV�KODG��Xå�WHUD]�MH��1LH�MH�WR�WDN��
åH� E\� PpGLi� EROL� H[SOLFLWQH� SURWLFLUNHYQp� D SRGREQH�� PpGLi� EHU~�
NRKRNRĐYHN��NWR�MH�VFKRSQê�QLHþR�SRYHGDĢ�WDN�]UR]XPLWHĐQH��DE\�WR�
SRFKRSLOL�L ĐXGLD�PLPR�RGERUX�D QHFtWLOL�VD�SULWRP�]DKDQEHQt��1DY\ãH�
VD�SUiYH�QDFKiG]DPH�Y VH]yQH�GXFKRYQpKR�KODGX�–�NHć�QHS{MGHã�
GR�UR]KODVX�7\��MDVQp��SR]Y~�VL�EDWLNRYDQ~�ãDPDQNX�Y]êYDM~FX�ãW\UL�
VYHWRYp�VWUDQ\��NWRUi�UDGD�GR�PLNURIyQX�]DãUDPRWt�ODVW~UDPL��RWYRUt�
SRVOXFKiþRP�QD�GLDĐNX�þDNU\�D NDWROtFL�VD�SRKRUãLD��DNp�MH�WR�KUR]Qp��
D Xå� VL� QHXYHGRPXM~�� åH� RQL� VDPL� SR]YDQLH� SUHGWêP� RGULHNOL� –�
D SDPlWDM� VL�� åH� NDåGp� YiNXXP� EXGH� ]DSOQHQp�� &KiSHP�� åH� NHć�
EXGHã� StVDĢ� GR� QRYtQ�� WDN� ] WRKR� QHEXG~� ULYRYp� ERG\�� 1R� D þR��

ÒORKRX� WêFK� GYDQiVWLFK� DSRãWRORY� EROR� KOiVDĢ� HYDQMHOLXP�� D QLH� ]ELHUDĢ� ULYRYp� ERG\�� 7DN� URE�
SRNiQLH�D KOiVDM�HYDQMHOLXP�D YãHWNR�RVWDWQp�7L�EXGH�SULGDQp��1HERM�VD�PpGLt�D EXć�VL�LVWê��åH�ġD�
GR�QLFK�SR]êYDĢ�]DþQ~��%Hå�GR�WRKR�D EHå�GR�WRKR�WYUGRKODYR��QHþDNDM�åLDGQX�RGPHQX��EXG~�
] WRKR�OHQ�QHSUtMHPQRVWL��DOH�MH�WR�QXWQp��WDN�WR�URE��%HU�WR�V LUyQLRX�DNR�VOXåEX�YODVWL��]D�NWRU~�
QHGRVWDQHã�QLþ��LED�NULWLNX�NDWROtNRY�VHGLDFLFK�Y NUHVOiFK��DOH�WR�MH�GREUp�SUH�]GUDYLH�D DVSRĖ�ġD�WR�
WURFKX� SUHFYLþt�� $ ]DþQL� Xå� WHUD]�� DNR� ãWXGHQW�� .Hć� WR� QHXUREtã�� WDN� VD� R GHVDĢ� URNRY�EXGHã�
SRKRUãRYDĢ��DNê� MH� WHQ�Qiã�QiURG�PDWHULDOLVWLFNê�D ]DPHUDQê� OHQ�QD� ]LVN�D SHQLD]H�QD�SUYRP�
PLHVWH� D ĐXGLD� VHEHFNt� D KO~SL�� åH� YHULD� YãHWNêP� IDNH� QHZV� D UXVNHM� SURSDJDQGH� D þtQVNHM�
SURSDJDQGH�D VHYHURNyUHMVNHM�SURSDJDQGH�D NWRYLH�þRPX�HãWH��D DNp�V~�þDV\�]Op��D Wt�NRPXQLVWL�
QDRNROR��D SR]ULWH�VD��þR�]D�åXPSX�VD�Y\VLHOD�D StãH��YHć�MH�WR�KUR]Qp��WR�SUY�QHEROR��D WDN�ćDOHM�
D WDN�SRGREQH�–�D Xå�VL�QHXYHGRPtã��åH�MH�WR�SUHGRYãHWNêP�D QDMPl�7YRMD�FK\ED��0Oþtã��QHGLY�VD� 
-H�SRWRP�MHGQRGXFKp�XWLHNDĢ�VD�GR�XOLW\�]ERåQêFK�þDVRSLVRY��5&�PRQLWRUX��0LOXMWH�VD��D NWRYLH��

þRKR�HãWH��NGH�VL�EXGHã�V RVWDWQêPL�SUt]YXNRYDĢ��DNê�MH�WHQ�VYHW�VND]HQê��-H�WR� IDMQ��NHć�Pi�
QLHNWR�WDN~�QHXYHULWHĐQp�RGYDKX��åH�QDStãH�GR�0LOXMWH�VD��þOiQRN�RGVXG]XM~FL�SRWUDW\��%UDYR��7DN�
WHUD]�WR�SRYHG]�HãWH�QLHNGH�LQGH��9 JHWH�VD�åLMH�YåG\�YHĐPL�GREUH��KHUPHWLFN\�L]RORYDQê�RG�VYHWD�
PHG]L�WOLHVNDM~FLPL�V~YHUFDPL��VYRUQH�RGVXG]XM~FLPL�VYHW�YRQNX��DOH�RGGHOHQêPL�RG�QHM�KOERNRX�
SULHNRSRX�D EH]�ãDQFH�GRWNQ~Ģ�VD�RNROLD�D SUHPHQLĢ�KR��$ VPH�]DVH�SUL�WHM�VROL��åH�� 

 

�2EUi]RN��KWWS���FHVWDEUQR�F]�KRPH����-QHY\]DGDQH-UDG\-PODGH]L-YDFKD-PDUHN-RUNR�KWPO� 
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Ä6RP�LGHDOLVWD��SUHWRåH�WR�KODYQp��þR�R �����WDMQLþND��³�3��.RVRULQ 

���6ORYHQVNp�PHVWR��Y NWRURP�VD�QDFKiG]D�QDMYlþãLD�YRGQi�HOHNWUiUHĖ�–�VYlWê��NWRUê�
MH�SDWUyQRP�YLQRKUDGQtNRY� 

���-HGQRWND�VLO\�]YXNX�–�PHVWR��Y NWRURP�VD�QDFKiG]DM~�QDãH�QDMYlþãLH�ORGHQLFH� 
���.UDYD��NWRUi�HãWH�QHPDOD�WHĐD�–�RGERU�I\]LN\�]DREHUDM~FL�VD�VYHWORP�D MHKR�
YODVWQRVĢDPL�� 

���ÒþDVWQtþND�V\QFKURQL]RYDQpKR�SOiYDQLD�–�RYRFLH��NWRUp�MH�Y %LEOLL�V\PERORP�
KULHFKX� 

���âWiW��V NWRUêP�PiPH�QDMNUDWãLX�KUDQLFX�–�Y\VRNê�PXåVNê�KODV� 
���3UYê�PHVLDF�Y URNX�–�MDY��NHG\�MH�Y NRWOLQH�FKODGQHMãt�Y]GXFK�DNR�QD�YUFKROH�
RNROLWêFK�SRKRUt� 

���ýR�Y]QLNQH�] FXNUX��NHć�KR�]DKULHYDQtP�UR]SXVWtPH"�–�3UHYDUHQi�VUYiWND�
] RYþLHKR�POLHND� 

���%iVQLFNê�SUtYODVWRN�–�����iURY� 
���5LHND��NWRUi�SUHWHNi�FH]�%DQVN~�%\VWULFX�–�QDãH�QDMVWDUãLH�StVPR� 
����1iERåHQVWYR��Y NWRURP�KODYQRX�NQLKRX�MH�.RUiQ�–�GRNRQþLĢ�YêUREX�ãĐDKDþN\� 

��������������������������������������������������������0DĢND�+XPDMRYi 

� 
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26(060(529.$ 
6ORYiN�Pi�SRþDV�GRYROHQN\�OHQ�WUL�åHODQLD��MHPQê�SLHVRN��þLVWi�YRGD�D������

�RVHPVPHURYND�������������StVPHQ�������������������������������������������������� 
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$ 8ä�0È���� 
 
9HUtWH� WRPX�� åH�Qiã�YHþQH�GXFKRP�PODGê�D YHþQH�GREUH�QDODGHQê�þOHQ�

URGLQ\�3HWHU�3HWUiã�RVOiYLO�Xå�VYRMH�����QDURGHQLQ\"�3UL�WHMWR�SUtOHåLWRVWL�VL�
QD�YWLSQp�SUtKRG\�V QtP�]DVSRPtQDOD�MHKR�GFpUD�9HURQLND�âXWLQVNi� 

 
��3DPlWiP� VL�� åH� HãWH� NHć� VPH� EêYDOL� QD� 6HYHUH��
RFNR�PDO� UiG�� NHć� VPH� VD�PX�KUDOL� V� YODVPL��0DOL�
VPH� WDN~� SOHFKRY~� QiGREX� ]� N~SHĐQêFK� REOiWRN��
NWRUi�EROD�SOQi�VSRQLHN�D�JXPLþLHN�D� NDGHþRKR�GR�
YODVRY��2FNR� VD� Y\WHãRYDO�� NHć� VPH�PX� WR� YãHWNR�
GiYDOL� QD� KODYX�� 5D]� VD� VWDOR�� åH� OHåDO� QD� ODYLFL� Y�
NXFK\QL� D� YãHWN\� VSRQN\�� JXPLþN\� D� SXNDþN\� VPH�
PX� SRGiYDOL� QD� KODYX�� 6NRUR�PX� DQL� YODV\� QHEROR�
YLGLHĢ��$�]UD]X�QLHNWR�]D]YRQLO�J� 
 
2FNR�PDO�YHĐD�iXW�]QDþN\�âNRGD�������3DPlWiP�VL�
MHGQX� þHUYHQ~�� NWRUi�PDOD� Y]DGX� DM� NREHUHF�� .Hć�
VPH� QLHNHG\� LãOL� RG� VWDUNHM� )LON\� GRPRY� KRUH� FH]�
.RSDQLþN\�� WDN� VPH� VR� 6LOYLRX� VWiOL� Y]DGX� D� VQDåLOL�
VD�FHVWRX�XGUåDĢ�URYQRYiKX�J�� 
 
2FNR� VL� SRWUSHO� QD� WR�� DE\� EROL� DXWi� YåG\� þLVWp��

7DNåH�]PHWiþLN�D�ãXS�]DPHWDĢ�����-NX�J� 
 
.Hć� VPH� ]DþDOL� VWDYDĢ� GRP�� YåG\�� NHć� VPH� SULãOL� QD� VWDYEX�� PL� RFNR� Ni]DO� YR�

YHGUH�Y�JDUiåL�XPêYDĢ�SLYRYp�IĐDãH��7LH�EROL�]DSUiãHQp�D RãSOLHFKDQp�RG�PDOW\� 
 
6SRPtQDP�VL�DM�QD�þDV\��NHć�RFNR�URELO�XþLWHĐD�QD�GRSUDYQRP�LKULVNX��6HGHOD�VRP�

UD]�Y�WULHGH��NGH�VPH�QD�ODYLFLDFK�VWOiþDOL�QD�QHMDNHM�VNULQNH�ÄSXSþHN\³�-�EROL�WDP�DVL�
WUL�� DN� VL� GREUH� SDPlWiP�� 2FNR� QiP� WDP� YåG\� Y\EUDO� QDMOHSãt� ELF\NHO� DOHER�
NROREHåNX�J�� $� GRPRY� QiP� UD]� GRQLHVRO� LJHOLWNX� SOQ~� SDSLHURYêFK� NDUWLþLHN�� %ROR�
WDP� QDStVDQp� SUHXND]� �Xå� VL� QHSDPlWiP� DNê�� D� EROR� WDP� QDNUHVOHQp� NROHVR� ]�
ELF\NOD� D�PRGUR-þHUYHQp� SiV\�� 7DN� VPH� VL� WLH� NDUWLþN\� YãHWN\� ]ORåLOL� SR]GĎåQH� FH]�
VWUHG�D�SR�FHORP�E\WH�VPH�VL�LFK�VWDYDOL�DNR�GRPLQR� 

 
1HVPLHP� ]DEXGQ~Ģ� DQL� QD� PQRåVWYR� XGDORVWt� VSRMHQêFK� V� NDSHORX� 1HFSDODQND��

RFNRYH� VN~ãN\� D� QiFYLN\�� 6SRPtQDP� VL�� åH� NHć� N~SLO� SUYê� PDJQHWRIyQ� V� GYRPL�
KODYDPL�� WDN� VRP� PX� StVDOD� VORYi� SHVQLþLHN�� KODYQH� DQJOLFNêFK� -� ãWêORP� Stã� DNR�
SRþXMHã�J��$� WDNRX�UXåRYRX�YDWRX�VRP�PX�SUHG�KUDQtP�þLVWLHYDOD�NRYRY~�þDVĢ�QD�
KDUPRQLNH� 

 
7DNLVWR� VRP� VD� WHãLOD�� NHć� RFNR� LãLHO� QLHþR� NDPHURYDĢ�� 3RWRP� QLHNDP� ]DYHVLO�

SOiWQR�D S~ãĢDO�QiP�QD�SUHPLHWDþNH��þR�QDWRþLO�� 
 
$QL�VD�PL�QHFKFH�YHULĢ��åH�Qiã�RFNR�Xå�Pi�����3UDMHP�PX�GR�ćDOãtFK�URNRY�KODYQH�

SHYQp� ]GUDYLH�� YHĐD� OiVN\�� ãĢDVWLD�� QHFK� V~� VSROX� V�PDPLQNRX� HãWH� YHĐD� URNRY�� $�
ćDNXMHPH�PX�VR�6LVNRX��åH�QiP�DM�SRSUL� URERWH�GRNi]DO�SRVWDYLĢ�NUiVQ\�GRPþHN��
Y NWRURP�VD�YêERUQH�EêYD�–�D YODVWQH�DM�]D�WR��åH�VPH�Y{EHF�WX�J� 

 
'FpUD�9HURQLND 
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.Hć�VPH�Y�NDSHOH�NDåGê�GUXKê�URN�SRþ~YDOL�QiãKR�NDSHOQtND�3HĢD�

3HWUiãD�� DNp� NUiVQH� D� ]DXMtPDYp� GQL� SUHåLO� V� SDUWLRX� EêYDOêFK�
EDVNHWEDOLVWRY� ] 3ULHYLG]H� SUL� QiYãWHYH� âYDMþLDUVND�� QLNG\� E\� QiP�
QHQDSDGOR�� åH� QLHþR� SRGREQp� ]DåLMHPH� DM�P\�� $QL� YWHG\�� NHć� VPH�
]DV�P\�EêYDOêP�ãYDMþLDUVN\P�EDVNHWEDORYêP�UHSUH]HQWDQWRP�PRKOL�
VYRMRX�KXGERX�VSUtMHPQLĢ�LFK�SRE\W�QD�6ORYHQVNX�� 

 

1D�QDãH� YHĐNp� SUHNYDSHQLH�� D VDPR]UHMPH�� UDGRVĢ�� WOPRþLO� 3HĢR� WHQWR� URN�
SR]YDQLH�ãYDMþLDUVN\FK�SULDWHĐRY�SUH�FHO~�1HFSDODQNX��$�WDN�VPH�WHGD�SREDOLOL�
QiVWURMH�D�Y\UD]LOL�� 

 

�����NP�SUHG�QDPL 
9� MHGQR� NUiVQH� M~ORYp� XWRUNRYp� UiQR� VD� SRKOD� NROyQD� GYRFK� YR]LGLHO� ]�

3ULHYLG]H� �6.�� GR� 5XELJHQX� �&+��� 'ĎåND� WUDV\� EROD� FFD� ����� NP�� WDNåH�
Y]KĐDGRP�QD�SULHPHUQê�YHN�Ä~þDVWQtNRY�]iMD]GX³�VPH�PDOL�DM�PHG]LSULVWiWLH�Y�
'HJHQGRUIH� �'��� 7DP� VPH� GRUD]LOL� WHVQH� SUHG� SLDWRX� KRGLQRX� SRSROXGQt��
8E\WRYDOL� VPH� VD� Y� SUtMHPQRP� SHQ]LyQH�� RFKXWQDOL�� DNpåH� WR� SLYR� GRPiFL�
YDULD��FKXWQp���D�SR�YêGDWQRP�VSiQNX�VPH�UiQR�SRNUDþRYDOL�GR�FLHĐD�� 
3HUOLþND�]�'HJHQGRUIX�-�Y�SHQ]LyQRFK�D�UHãWDXUiFLiFK�VL�YDULD�VYRMH�SLYR�D�]D�

SHQ]LyQRP�MH�IDUPD��NGH�FKRYDM~�K\GLQX�D�GRPiFH�]YLHUDWi�����   

/LFKWHQãWDMQVNR 
9]KĐDGRP�QD�WR��åH�1HFSDODQND��RNUHP�NDSHOQtND��W~WR�WUDVX�DEVROYRYDOD�SR�

SUYêNUiW� D åH� QDãL� VSROXFHVWXM~FL� EROL�
WROHUDQWQt�� QD� QDãX� YHĐN~� UDGRVĢ� VPH� VD�
]DVWDYLOL� Y� /LFKWHQãWDMQVNX�� 1iYãWHYD� 9DG~]X��
KODYQpKR� PHVWD� WRKWR� NQLHåDWVWYD�� EROD� SUH�
QiV� YãHWNêFK� QHRSDNRYDWHĐQêP� ]iåLWNRP��
ġDåNR� QDStVDĢ�� þR� QiV� ]DXMDOR� QDMYLDF� -� DVL�
YãHWNR�� $M� Wi� URGLQND�� þR� MH� QD� IRWNH�J�� �-HM�
SRGRED�V�1HFSDODQNRX�MH�þLVWR�QiKRGQi��� 
3HUOLþND���]�9DG~]X�-�OLFKWHQãWDMQVNp�]QiPN\�

�DVSRĖ� WLH�� þR� VL� N~SLO� NOiYHViN�� QHPDM~�
OHSLGOR� 
3HUOLþND� �� ]� 9DG~]X� -� NOiYHViN� VĐ~ELO�

NDSHOQtNRYL� �]D� NOREiVX�� ]PU]OLQX�� WDN� PX� MX�
ãLHO� N~SLĢ�� 1H]iYLVOp� ]GURMH� XYiG]DM~�� åH� NHć�
SODWLO��WDN�SODNDO��� 

 

3URWLDWyPRYê�NU\W  
'R�5XELJHQX��&+��VPH�SULãOL�Y�VWUHGX�SRSROXGQt��âYDMþLDUVNL�SULDWHOLD�QiV�Xå�
þDNDOL��8E\WRYDQLH�EROR�DEVRO~WQH�QHWUDGLþQp��DOH�SUHNYDSLYR�~WXOQp�D�VNYHOH�
]DULDGHQp� –� ERO� WR� EêYDOê� SURWLDWyPRYê� NU\W� V� NRPSOHWQêP� Y\EDYHQtP�
SUHUREHQê� QD� ~þHO\� FYLþHQLD� DUPiGQ\FK� ]iORK�� 1DFKiG]DOL� VD� WDP� L]E\��
N~SHĐQH�� :&�� VSUFK\�� MHGiOHĖ�� NXFK\ĖD���� DOH� KODYQH� StSD� QD� SLYNR�� þR�
IXQJRYDOD����KRGtQ�GHQQH�D�QHPDOD�GQR�J��9HþHU�VPH�XNRQþLOL�Y�UHãWDXUiFLL�
&DPSDLJQH��NGH�NRQFHUWRYDOD�VNYHOi�]RVWDYD�7KH�-DFN\V�DQG�)ULHQGV�-�VNYHOê� 
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]iåLWRN� 
3HUOLþND� –� QHYLHP�� NRĐNR� KRGtQ� VPH� ãOL� 5DN~VNRP�� 1HPHFNRP��

/LFKWHQãWDMQVNRP�D�âYDMþLDUVNRP��DOH� YHGĐD� FHVW\� VRP�YLGHO��� �VORYRP�GYD��
ELOERDUG\� -� ]� WRKR� MHGHQ� ERO� RG�PLQLVWUD� ]GUDYRWQtFWYD� D� GUXKê�PL� XQLNRO� -�
ãNRGD���� 

 

.ROREHåN\ 
9�SUYp�UiQR�QiV�Y\YLH]OL�SR�FHVWLþNH��þR�EROD�R�SRO�PHWUD�XåãLD�DNR�WR�DXWR��

þR�QiV�YLH]OR��GR�YêãN\������P�Q��P���NGH�QiV�þDNDOR�VNYHOp�SRKRVWHQLH��DOH�
KODYQH�DGUHQDOtQRYê�]iåLWRN�-�QiYUDW�GR�GHGLQN\�QD�NROREHåNiFK�����NP�MD]GX�
V�SUHYêãHQtP������P�1HFSDODQND�SUHåLOD�EH]�XMP\�QD�]GUDYt��=iåLWRN�XNRQþLOL�
SR]YiQNRX� (ULFKD� D� %HDWULFH� QD� GRPiFH� DOSVNp� SRKRVWHQLH�� =D� VNYHOp�
SRKRVWHQLH� VPH� MHM� ]DKUDOL�� ]DVSLHYDOL� D� YHUWH�� åH� EROD� DM� YHĐPL�� DM� PLOR�
SUHNYDSHQi��3iUW\�X�SDQL�KRVWLWHĐN\�]DNRQþLOD�SUYê�NUiVQ\�GHĖ� 

 

2O\PSLMVNp�P~]HXP  
1D� GUXKê� GHĖ� QiP� KRVWLWHOLD� SULSUDYLOL� QiGKHUQê� YêOHW� GR� 2O\PSLMVNpKR�

P~]HD�Y�/DXVDQQH�-�FHVWD�QHVNXWRþQi��VFHQpULH�QiV�YãHWNêFK�RN~]OLOL�D�YUFKRO�
ERO� SUL� äHQHYVNRP� MD]HUH�� NGH� VD� P~]HXP� QDFKiG]D�� 6NRUR� GYRMKRGLQRYi�
SUHKOLDGND� RO\PSLMVNpKR� P~]HD� QiP� SRQ~NOD� YãHWNR�� QD� þR� VL� OHQ� R�
RO\PSLMVNRP� KQXWt� D� RO\PSLMVNêFK� KUiFK� GRNiåHWH� SRP\VOLHĢ�� -H� WR� ĢDåNR�
Y\PHQRYDĢ�-�YiåQH�YãHWNR����� 
3R�SUHKOLDGNH�P~]HD�D�NUiWNHM�SUHFKiG]NH�VPH�Xå�VHGHOL�Y�ãWêORYHM�UHãWDXUiFLL�

SUL� WLHå� ãWêORYHM� D� V\PSDWLFN\� XNHFDQHM� IUDQF~]VNHM� VHUYtUNH�� 9� SRQXNH� EROR�
)RQGXH�D�5RVWL�-�DXWRU�þOiQNX�VL�GDO�)RQGXH�D�QHRĐXWRYDO�-�V�WêPWR�MHGORP�MH�
IDNW�GREUi�]iEDYD� ����1D�SRåLDGDQLH�SULORåtPH�UHFHSW��QHFK�DM�Y\�PiWH�NGH-WX�
SUL� VWROH� YHVHOR�J�� �3UH� QH]QDOêFK� -� QD� GOKRþL]Q~� YLGOLþNX� VL� QDSLFKXMHWH� QD�
NRFN\�QDNUiMDQê�FKOHEtN�D�PiþDWH�Y�SHUIHNWQH�UR]WRSHQRP�V\UH��Y�KUQþHNX�QD�
RKQL�D�ãXS�GR�~VW�-�NWR�VWUDWt�FKOHEtN�Y�KUQþHNX��SODWt�UXQGX�J�� 

 

3yyyy�NiiiOtttãNX���� 
3R�SUtFKRGH�]�/DXVDQQH�QiV�QD�ÄPHVWVNRP³�~UDGH�SULMDO�VWDURVWD�5XELJHQX��

SULSUDYLOL� QiP� VOiYQRVWQ~� UHFHSFLX�� OHER� WLHå� Y{EHF� QHWXãLOL�� åH� SUtGHPH� V�
KHOLJyQNRX��GYRPL�WUXENDPL��R]HPEXFKRP�D�JLWDURX����D VDPR]UHMPH��GREURX�
QiODGRX�� NWRU~� VPH� VL� YODVWQH� YLH]OL� Xå� ]R� 6ORYHQVND�� 7UDGLþQp� 3yyyy�
NiiiOtttãNX����VD�RVYHGþLOR�DM�QD�WDNHMWR�RILFLiOQHM�S{GH� 
9HþHUQp� RSHNDQLH� SULSUDYLO� 'DQX�� 6DPR]UHMPH�� åH� VPH� VL� QH]DEXGOL� Y]LDĢ�

QiVWURMH�� D� WDN� VD� YHþHUQêP� 5XELJHQRP� R]êYDOR� RNUHP� WUDGLþQpKR� 3yyyy�
NiiiOtttãNX���� �NWRUp� Xå� âYDMþLDUL� FHONRP� RYOiGDM~�� DM� YHĐD� SHVQLþLHN� ]�
UHSHUWRiUX�1HFSDODQN\��þtP�VPH�VL�DM�WX�VSOQLOL�VYRMH�ÄSRVODQLH³�-�VtFH�WURFKX�
QHWUDGLþQêP�VS{VRERP��OHER�EXEHQtN�WUHSDO�V�R]HPEXFKRP�D�NOiYHViN�EUQNDO�
QD�JLWDUH��2�VNYHO~�QiODGX�YãDN�EROR�SRVWDUDQp� 
3HUOLþND�]�5XELJHQX�-�PHG]L�GRPDPL�VPH�QHYLGHOL�SORW\��OHQ�NUtN\�D�NYHW\�D�

PHG]L� QLPL� WDNp� PDOp� QHQiSDGQp� WDEXĐN\� 35,9$7� -� åH� VWH� QD� V~NURPQRP�
SR]HPNX�� 

 

�$ HãWH�%HUQ 
7UHWt� GHĖ� -� SRVOHGQê��'DQX��X�NWRUpKR� VPH�GHĖ�SUHGWêP�RSHNDOL��JULORYDOL��

MHGOL�� SLOL�� KUDOL� D� VSLHYDOL�� MH� IDQ~ãLNRP�PDMVWUD� ãYDMþLDUVNHM� IXWEDORYHM� OLJ\� -�
<RXQJ�%R\V�%HUQ��WDN�VPH�ãOL�QDYãWtYLĢ�LFK�P~]HXP�-�D QHRĐXWRYDOL�VPH�� 
��5DQQi� SUHKOLDGND� ãWDGLyQD� 6WDGH� GH� 6XLVVH� -� Y\ãH� ��� ���� PLHVW� QD� 
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VHGHQLH�� QDMYlþãt� ãWDGLyQ� SRKiĖDQê�
VROiUQRX� HQHUJLRX� QD� VYHWH� �Xå� VPH� VD�
YLGHOL��DNR�WDP�V�1HFSDODQNRX�KUiPH���-H�WR�
]iåLWRN� 
��0~]HXP�EROR�PDOp��DOH�~WXOQp��PDM~�KR�QD�
VWDURVWL� GYDMD� EêYDOt� KUiþL� NOXEX� D� YR�
YLWUtQDFK� D� QD� VWHQiFK� V~� YHFL�� NWRUp�PDM~�
SUH� IDQ~ãLNRY� IXWEDOX� Y\VRN~� KRGQRWX�� 3R�
SUHKOLDGNH� D� WUDGLþQRP� REþHUVWYHQt�
QHFKêEDOR� ]DVH� 3yyyy� NiiiOtttãNX� D� Xå� VPH�
VD�SRPDO\�SUHV~YDOL�GR�FHQWUD�%HUQX��ýDNDOD�
QiV� SUHKOLDGND� QDMYlþãHM� ]yQ\� REFKRGRY�

SRG�NU\WêPL�SURPHQiGDPL�QD�VYHWH��NWRUi�E\�VN{U�RVORYLOD�QDãH�SRORYLþN\��0\�
VPH�VL�YãtPDOL�VN{U�LQp�YHFL��QDSU��åH�VD�WDP�ÄVWUHWiYD³�FHOê�VYHW�-�DNiNRĐYHN�
UDVD��QiURGQRVĢ��NRQWLQHQW��YãHWNR�MH�WDP��åLYp��YQtPDYp��SUHNYDSLYp���� 
3UHKOLDGND� %HUQX� SRWRP� SRNUDþRYDOD� DVL� KRGLQRYRX� MD]GRX� KLVWRULFNRX�

HOHNWULþNRX� SR� YãHWNêFK� þDVWLDFK� PHVWD�� $� YHUX�� EROR� VD� QD� þR� SR]HUDĢ����
.DSHOQtND�VNRUR�]UD]LOD�J� 

 

&HVWD�GRPRY 
1D� YHþHU� QiP� KRVWLWHOLD� SULSUDYLOL� UR]O~þNX� -� DVL� W~�

QDMVPXWQHMãLX�� OHER� VD� REH� SDUWLH� -� DM� VORYHQVNi� DM�
ãYDMþLDUVND� -� GRKRGOL�� åH� SR� ��� URNRFK� NRQþLD� WLHWR�
SUDYLGHOQp�QiYãWHY\�� 
&KYDODERKX�� Y WHQWR� YHþHU� QD� WR� QLNWR� QHP\VOHO�

�DVSRĖ� VD� WDN� WYiULOL��� KRVWLWHOLD� SULãOL� V� PDQåHONDPL��
GUXåNDPL�D�LQêPL�URGLQQêPL�]QiP\PL��XVPLDWL�VPH�VD�
Y]iMRPQH� REGDURYDOL� GUREQRVĢDPL� D� GDUþHNPL��
1HFSDODQND� ]DKUDOD� SiU� N{O� VYRMLFK� SLHVQt� D� Y�
ÄEXQNUL³� �DNR� VPH�SR� FHOê� þDV� YRODOL� Qiã� ãYDMþLDUVN\�
GRPRY��EROR�YHVHOR�VNRUR�GR�SROQRFL��6NRUR�UiQR�Xå�
OHQ�PDOp�UDĖDMN\��QDVW~SLĢ�GR�YR]LGLHO�D�NROyQD�GYRFK�
YR]LGLHO� VR� VORYHQVNêPL� â3=� VD� Y\EUDOD� QD� ����� NP�
S~Ģ�GRPRY��3OQt�]iåLWNRY��MHGHQ�VD�PLHãD�V�GUXKêP��
WDNp� EROL� NUiVQH� D VLOQp��� V SR]QDQtP�� åH� YR�
âYDMþLDUVNX� PiPH� PQRåVWYR� SULDWHĐRY�� VPH� VOHGRYDOL�� DNR� VD� ]D� RNQRP�
PLKDM~�$OS\��%DYRUVNR��+RUQp�5DN~VNR��'XQDM�-�WHQ�QiV�VSUHYiG]DO�YODVWQH�Då�
SR�%UDWLVODYX��D�WR�Xå�EROR�ÄQD�VNRN³�GRPRY�� 
'DOR� E\� VD� HãWH� StVDĢ� D RSLVRYDĢ�� DNR� VPH� VD� PDOL� D� þR� VPH� YLGHOL� D�

SRY\YiG]DOL�� OHQåH� QHFKDMPH� VL� GDþR� DM� QD� RVREQp� UR]KRYRU\� -� XUþLWH� VD�
EXGHWH�SêWDĢ�J�� 

 
5XELJHQ� �&+�� -� 3ULHYLG]D� �6.�� -� Y\ãH� ��� KRGtQ� ]D� YRODQWRP� MH� YêNRQ�� ]D�

NWRUê�VL�Qiã�NDSHOQtN�]DVO~åL�REURYVNp�SRćDNRYDQLH��D�DM�WR�MH�HãWH�PiOR�]D�WR��
åH� QiV� ãĢDVWOLYR� D� EH]SHþQH� GRYLH]RO� N� VYRMLP� URGLQiP��� $� WLHå� DE\� VPH�
QH]DEXGOL�� YćDND� RUJDQL]iWRURP� VWUHWQXWt� ]D� SUtMHPQp� D� NUiVQH� VWUiYHQp�
FKYtOH�D�]D�PQRåVWYR�]iåLWNRY� 

 

=D�NDSHOX�1HFSDODQND�3HWHU�/DFKNê� 
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ä,927�8ý,7(ď$�9 67$7862&+ 
�3RNUDþRYDQLH�MHGHQiVWH���� 

 
���DSUtO����� 
Ä3RStã�YêYRM�GRSUDY\�QD�YRGH�³� 
Ä3OĢ��SODFKHWQLFD��PRWRURYp�þOQ\��7LWDQLF�³�J 
 

����DSUtO����� 
$QL�GQHV�QLH�MH����DSUtO�-�D�NROHJRYL�VD�SRGDULOR�QDFK\WDĢ�QiV�YãHWNêFK�J��9UiWDQH�VHED�J� 
%HåtP� VL� SR� UDQQRP�GR]RUH�GR� ]ERURYQH�� UêFKOR� EHULHP�YHFL�� YHć�Xå� ]YRQLOR�QD�

KRGLQX�� NHć� WX� ]UD]X���� 1HP{åHP� QiMVĢ� WULHGQX� NQLKX�� .GH� MH"� .WR� MX� Pi"� 3R�
NUiWNRP�QH~VSHãQRP�SiWUDQt�OHWtP�N�{VPDNRP�EH]�QHM�-�YHć�QLHNGH�Xå�OHQ�EXGH���� 
7LFKR�SUHG�WULHGRX�MH�SRGR]ULYp��2WYiUDP�GYHUH�-�VYHWOR�UR]VYLHWHQp��åLDFL�Y]RUQH�

VHGLD�Y� ODYLFLDFK����$�þR�QHYLGtP��.ROHJD� MH�Xå� YR�ãYXQJX�D�HQHUJLFN\�]DSLVXMH�QD�
WDEXĐX�]DGDQLH�SUYpKR�SUtNODGX�J��äLDFL�VD�]PlWHQH�KUDE~�Y� WDãNiFK�D� MD� URYQDNR�
]PlWHQH�]RVWiYDP�VWiĢ�Y]DGX�V�P\ãOLHQNRX��ÄäH�E\�VRP�W~�KRGLQX�QHPDOD�PDĢ�WX"³ 
ÒSRUQH�SUHPêãĐDP��DNê�MH�YODVWQH�GHĖ�D�þR�WR�PiP�GQHV�]D�UR]YUK��NHć�PD�GHWL�

]EDGDM~��3R]HUDM~� UD]�GRSUHGX�� UD]�GR]DGX�� D� ]DV�GRSUHGX�� D� ]DV�GR]DGX����$å� WR�
]UD]X� MHGQHM� åLDþNH� NRQHþQH�G{MGH�D�QHVPHOR� Y\VORYt� ÄRVXGQp� VORYi³�� Ä3iQ�XþLWHĐ��
DOH�P\�WHUD]�DVL�QHPiPH�PDĢ�PDWHPDWLNX�³ 
9WHG\� WR�ÄGRFKiG]D³�Xå�DM�PQH� -� YHUX� WDP�PiP�E\Ģ�R]DM� MD�J��3UHGVD� OHQ�VRP�

SULãOD�VSUiYQH���� 
3RULDGQH�PD� WR� UR]RVPLDOR�J�� .ROHJD� DVL� ]DþDO� KRGLQX� Y� WULHGH� WDN� Ä]KXUWD³�� åH�

YãHWNêFK�åLDNRY�GRNRQDOH�]PLDWRO�-�D�PĖD�VSROX�V QLPL�J� 
%RO�WR�YHUX�YWLSQê�]DþLDWRN�GĖD����1R�QDSRGLY�VRP�VL�YćDND�QHPX�]�~VW�åLDNRY��DVL�

DNR�ERQXV��Y\SRþXOD�DM�YHWX��NWRU~�E\�VRP�RG�QLFK�QLNG\�QHþDNDOD��Ä(ãWH�åH�PiPH�
SUHGVD�OHQ�W~�VORYHQþLQX�³��$OH�WR�DVL�OHQ�SUHWR��åH�]�PDWLN\�PDOL�VĐ~EHQ~�StVRPNX��
þR�VL�EXGHP�QDYUiYDĢ�J��� 
36��.ROHJD�QDSRNRQ�]LVWLO��åH�QDPLHVWR�VWUHG\�VD�SR]UHO�GR�SLDWNRYpKR�UR]YUKX�J� 
 

����DSUtO����� 
'HWL�D�LFK�W\SLFNp�ÄULHãHQLH�SUREOpPX³�J� 
Ä3DQL�XþLWHĐND��D�SUHþR�QiV�QHYH]PHWH�QD�%HWOLDU"³ 
Ä/HER�MH�WR�ćDOHNR��ãOL�E\�VPH�WDP�PRåQR�DM�ãW\UL�KRGLQ\��$�WRĐNR�NULNX�Y�DXWREXVH�

E\�VRP�MD�YHUX�QHY\GUåDOD�³ 
Ä1R�YHć�Y\�E\�VWH�VL�PRKOL�GDĢ�WDNp�WLH�VO~FKDGOi��þR�SRXåtYDM~�URERWQtFL�Y�KOXNX�³ 
Ä9\�VWH�GREUt����$�þR�FKXGiN�SiQ�ãRIpU"³ 
Ä7HQ�E\�VL�]DSRO�KXGEX�³ 
$OH�åH�E\�QDYUKOL��åH�VD�SRN~VLD�E\Ģ�WLFKR����7R�QLH�J� 
 

���PiM����� 
ÒU\YRN�]�þLWDWHĐVNpKR�GHQQtND��Ä3UtEHK�MH�FHONRP�]DXMtPDYê��%ROL�þDVWL��NGH�WR�EROR�

WDNp� ]Op�� åH� VRP�PDO� FKXĢ� -DQRYL� MHGQX� VWUHOLĢ�³�J� 7DN� WRPXWR� åLDNRYL� WR�� åH� 7UL�
JDãWDQRYp�NRQH�R]DM�þtWDO��YHUtP�J� 

 

=iYHU� GRW\þQpKR� åLDND� Y\]QLHYD� SR]LWtYQH�� Ä3UtEHK� MH� ]DXMtPDYê�� FHONRP� DNR�
5yPHR�D�-~OLD�–�Då�QD�WR��åH�NODGQp�SRVWDY\�QH]RPUHOL��DOH�VNRUR�iQR��2GSRU~þDP�
NQLKX�ĐXćRP��NWRUt�FKF~�PDĢ�URPDQWLFN~�FKYtĐNX�V�QDSlWtP�³�J 

 

����PiM����� 
'QHV�QD�KRGLQH�GHMHSLVX�X�{VPDNRY��EHULHPH�REGRELH�SUHG�]DþLDWNRP����VYHWRYHM�

YRMQ\�D�VSRPtQDPH�L�6ORYiNRY�Y�5DN~VNR-8KRUVNX�� 
Ä$�NHG\�VD�QD�6ORYHQVNX�NRQHþQH�EXGHPH�PDĢ�OHSãLH"³ 
Ä1R�SUHGVD�NHć�EXGHPH�Y]GHODQHMãt�QiURG�³ 
3RKPNDOL�VL��DOH�Y�SRGVWDWH�QHRGSRURYDOL�J� 
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$VL�R�GHVDĢ�PLQ~W�SUL�Y\VYHWĐRYDQt�XþLYD� 
Ä$�QDþR�VD�WR�XþtPH"³ 
Ä1R� SUHGVD� DE\� VWH� EROL� Y]GHODQHMãt�� UR]XPHOL� V~YLVORVWLDP�� SRXþLOL� VD� ]� FKêE�

PLQXORVWL�D�DE\�6ORYHQVNR�EROR�QD�WRP�OHSãLH��QD�þR�VWH�VD�SUHG�FKYtĐRX�SêWDOL�³ 
9WHG\�MHGHQ�]R�åLDNRY�VR�ãLEDOVNêP�~VPHYRP�SRYLH� 
Ä1HERMWH�VD��SDQL�XþLWHĐND��P\�Xå�Y\UDVWiPH����8å�WR�SULFKiG]D�³ 
1R�WR�VRP�]YHGDYi�JJJ� 
 

����PiM����� 
6OHGXM~F� åLDND�� NWRUê� PD� SUREOpP\� V� XþHQtP�� SUL� VDPRVWDWQHM� SUiFL� �XUþRYDQLH�

YHWQêFK� þOHQRY��� FKFHOD� VRP�PX� WR� XĐDKþLĢ�� $� WDN� VRP�PX� SRYHGDOD�� Ä$N� FKFHã��
Y\EHU�VL�SRPRFQ~�WDEXĐNX�V�RWi]NDPL�³�1HXKiGQHWH��DNR�]QHOD�MHKR�RGSRYHć��Ä1LH��
-D�WR�FKFHP�VN~VLĢ�ViP�³�$�Ä]DQLHWHQH³�SUDFRYDO�ćDOHM��6NRUR�VRP�RGSDGOD�J��7R�MH�
YHF��NWRUê�XþLWHĐ�]DåLMH�Y�ãNROH�OHQ�PiORNHG\�-�DOH�PQH�GQHV�EROD�GRSULDWD�J� 

 

����M~Q����� 
.HćåH� ]DMWUD�Xå�QD� WR� YHĐPL�QHEXGH� þDV�� XVSRULDGDOL� VPH�GQHV�RGFKiG]DM~FHPX�

åLDNRYL�� QiGHMQpPX� IXWEDOLVWRYL� 0LUNRYL� -� VNYHOpPX� FKDODQRYL� -� PDOp� UR]O~þNRYp�
SUHNYDSHQLH�� 'LHYþDWi� VL� UiQR� SULYVWDOL�� QDFK\VWDOL� SRKRVWHQLH�� Y\]GRELOL� WULHGX����
6SRORþQêPL� VLODPL� VPH�PX�SULSUDYLOL� L�PDOê�GDUþHN�D� SUL� SUtFKRGH�GR� WULHG\�QDĖKR�
ÄY\VWUHOLOL³�NRSX� IDUHEQêFK�SDSLHULNRY�Y�VSULHYRGH� MHKR�REĐ~EHQHM�SLHVQH����+iGDP�
KR�WR�DVSRĖ�WURFKX�SRWHãLOR�J� 

 

����VHSWHPEHU����� 
-H� WR� QHXYHULWHĐQp�� DOH� SUiYH� WêFKWR� GQHV� Xå�

GRVSHOiNRY�� EXG~FLFK� PDWXUDQWRY�� VRP� DNR�
SLDWDNRY� GRVWDOD� GR� WULHG\� DNR� ]DþtQDM~FD�
XþLWHĐND�� 'QHV� VPH� VD� QD� FKYtĐX� VWUHWOL��
]DVSRPtQDOL����$�REGDURYDOL�PD�NUiVQRX�N\WLFRX�
J��7RĐNR�UDGRVWL�VRP�VL�VQić�DQL�QH]DVO~åLOD�J� 

 

���RNWyEHU����� 
1DãL�GHYLDWDFL�DNRE\�VD�V�þRUD]�Y\ããtP�YHNRP�

YUDFDOL� þRUD]� YlþãPL� GR� GHWVNêFK� þLDV�� 7HQWR�
ãNROVNê�URN�MH�LFK�QDMREĐ~EHQHMãRX�]iEDYNRX�ÄNUDGQXWLH�SLHU³��$NR�WR�SUHELHKD" 
=DWLDĐ�þR�MH�QHMDNê�åLDN�SUL�WDEXOL�� LQt�RNRORVHGLDFL�PX�QHQiSDGQH�YH]P~�D�VNU\M~�

MHKR�SHUR��$�NHć�VD�YUiWL�QD�PLHVWR��QHPi�þtP�StVDĢ��=DþQH�SHUR�KĐDGDĢ�D�QDKODV�VD�
UR]þXĐRYDĢ���6DPR]UHMPH��URELD�WR�QDMPl�SUL�WêFK�W\SRFK�åLDNRY��NWRUp�VD�UR]þXĐXM~�
QDMKODVQHMãLH��� 
7DN�DM�GQHV��.Hć�VRP�VD�SR�WêåGQL�QD�31��GiYQR�]DEXGQ~F��þR�MH�LFK�QDMQRYãRX�

]iEDYNRX�� YUiWLOD� GR� ãNRO\�� KQHć� SUYpPX� åLDNRYL�� NWRUpKR� VRP� Y\YRODOD� N� WDEXOL��
VFKRYDOL�SHUR��9UiWLO�VD�QD�PLHVWR�D�]DþDO�VD�UR]þXĐRYDĢ��.ODVLND�� 
.HćåH�VD�PL�WLH�ÄåDORE\³�QHFKFHOR�]DVH�UD]�FHOê�þDV�SRþ~YDĢ��KRGLOD�VRP�GR�SOpQD�

OHQ�WDN�ÄQDVOHSR³�YHWX��Ä1HYLHP�SUHþR��DOH�YåG\��NHć�QLHNRPX�]PL]QH�SHUR��]tGH�PL�
QD�XP��åH�Y�WRP�Pi�SUVW\�$OH[�³ 
%LQJR��$OH[�VD�RWUiYHQH�]GYLKRO�]R�VWROLþN\�D�SRGDO�SHUR�XNULYGHQpPX�VSROXåLDNRYL��

Ä1R�GREUH��Y]GiYDP�VD���³�$�GHYLDWDFL�VSRNRMQH�VNRQãWDWRYDOL��Ä(ãWH�åH�VWH�Xå�SULãOL��
NRQHþQH�VD�YHFL�EXG~�DM�ULHãLĢ�³�J 

 

���QRYHPEHU����� 
=R�ãLHVWDFNHM�StVRPN\��ÄýR�MH�UHSOLND"³�2GSRYHć�åLDþN\��Ä0HQLDFH�VD�SR]DGLH�Y�GLYDGOH�³ 
 

Ä$NêPL�VS{VREPL�P{åH�SUHELHKDĢ�QHVORYQi�NRPXQLNiFLD"³�Ä3UVWRYR��StVDFLR�³ 
 

����QRYHPEHU����� 
-H� VtFH� VRERWD�� DOH� MD� VD� Y� GXFKX� HãWH� VWiOH� EDYtP� QD� QDãHM� RVWDWQHM� GLVNXVLL� V�

GHYLDWDNPL� QD� KRGLQH� GHMHSLVX�� 3UHEHUDOL� VPH� WRWLå� QiVWXS� +LWOHUD� N� PRFL� D� Y� 



�� â.2/$ 0$ĕ$��� 

V~YLVORVWL�V�WêP�VRP�VSRPHQXOD�L�VYHWRY~�KRVSRGiUVNX�NUt]X�Y�URNX�������(ãWH�VRP�
N�WRPX�DQL�QHVWLKOD�SRULDGQH�QLþ�SRYHGDĢ��NHć�PD�MHGHQ�åLDN�ãRNRYDQH�SUHUXãLO� 
Ä6YHWRYi�KRVSRGiUVND�NUt]D"�$�WR�YWHG\�HãWH�QHEROD�ýtQD"³ 
.êP�VRP�VD�VWDþLOD�QDODGLĢ�QD�VOHG�MHKR�P\ãOLHQRN��]DSRMLO�VD�GR�GLVNXVLH�ćDOãt�åLDN�� 
ÄýtQD"�7DP�VD�SUDFXMH���GQt�Y�WêåGQL����KRGtQ�GHQQH���³�2EUiWLO�VD�QD�QDMOHSãLHKR�

åLDND�WULHG\�D�GRGDO��Ä(ULN��PXVtPH�VD�XþLĢ��DE\�VPH�WDP�QHPXVHOL�tVĢ�URELĢ�³� 
.RQHþQH�QD�WR�SULãOL��åH�DM�PDĢ�þRVL�Y�KODYH�MH�SRGVWDWQp�J� 
 

����QRYHPEHU����� 
=� GHYLDWDFNHM� StVRPN\�� Ä9\VYHWOL� SRMHP� VRFLDOLVWLFNê� UHDOL]PXV�³� 1DPLHVWR�

XPHOHFNpKR�VPHUX�WR�SRGĐD�MHGQpKR�åLDND�EROR�Ä]YêãHQLH�SODWX³�J� 
 

Ä1DStã�PHQi�GYRFK�QDMYê]QDPQHMãtFK�GLNWiWRURY�Y�5XVNX�³�Ä6ODQLQ�D�/HQLQ�³ 
 

ÄýR�ERO�SRFKRG�QD�5tP"�.HG\�VD�RGRKUDO"³�Ä9�URNX�������0XVVROLQL�GRVWDO�PRF�RG�
NUiĐD��VWDO�VD�GLNWiWRURP�D�EROR�]OH�³ 

 

���GHFHPEHU����� 
'QHV� PL� PRMH� GHWL� Y� ãNROH� QDFK\VWDOL� ]� QLþRKR� QLþ�

SRULDGQH�SUHNYDSNR� -�SR�SUtFKRGH�GR�WULHG\�PD�Xå�þDNDOL�
RGND]\�� NDP� PiP� tVĢ�� þR� VWLDKQXĢ� D� þR� Y\WLDKQXĢ�� þR�
]DWYRULĢ� D� þR� RWYRULĢ�� Då� VRP� VD� GRVWDOD� N� SRNUHVOHQHM�
WDEXOL���� $� QLH� OHQ� WDN� ÄRE\þDMQH³�� åH� Ä1D� VYlWpKR�
0LNXOiãD���³� .Hć� VRP� VD� GRVWDOD� GR� WRKWR� ÄFLHĐD³�� YãHWFL�
DNR� QD� SRYHO� ]GYLKOL� QDG� KODYX� StVPHQi�� NWRUp� Y\WYiUDOL�
QiSLV��Ä0iPH�9iV�UDGL��SDQL�XþLWHĐND��³ 
1Xå�� YHGLD�DNR�QD� WR����1HXþLOL� VPH� VD�� þR� YiP�EXGHP�

KRYRULĢ�J� 
 

���GHFHPEHU����� 
'QHV� SRþDV� StVRPN\� ]R� VORYHQþLQ\�� Ä3DQL� XþLWHĐND�� D�

P{åHP� WR� QDStVDĢ� DM� WDN� KDODEDOD�� DOHER� PXVtP�
SRSRUDGt"³�$Np�VXSHU�VORYR��KDODEDOD��6NRUR�VRP�QDĖ�Xå�
]DEXGOD�J��9ćDND�]D�SULSRPHQXWLH��%RULV�]���$�J���36��9�
WRP�FYLþHQt�PRKRO�DM�ÄKDODEDOD³�J�� 

 

����MDQXiU����� 
2ULJLQiOQD� SURVED� QD� GQHãQHM� GHWVNHM� VYlWHM� RPãL�� Ä$E\� QiP� KUDG\�� ]iPN\� D�

NDãWLHOH�Y\GUåDOL�HãWH�DVSRĖ�ćDOãtFK�VWR�URNRY�³�J 
 

$�HãWH�PL�]LãLHO�QD�XP�MHGHQ�YWLSQê�GLDOyJ�]�Ni]QH��3iWHU�-DQNR�VD�GHWt�SêWDO��SUHþR�
DVL�3iQ�-HåLã�LãLHO�Y�HYDQMHOLX�N�MD]HUX��'LHĢD�þ�����Ä$E\�VL�PRKRO�]DSOiYDĢ�³�Ä1R�WDN�
PRKRO�VL�DM�]DSOiYDĢ�³�QDGYl]XMH�SiWHU�-DQNR��ÄDOH�SUHþR�KODYQH�WDP�DVL�LãLHO"³�'LHĢD�
þ�����Ä1R��RQ�YHGHO�FKRGLĢ�SR�YRGH��7DN�DVL�DE\�VD�WURFKX�SRSUHFKiG]DO�³�J 

 

����MDQXiU����� 
9\MDGUHQLD�GHWt�QHPDM~�FK\EX���� 
.ROHJ\QLQ� V\Q� -� SUYiN� -� R� VSROXåLDþNH�� NWRUi� VD� V� QtP� QHFKFH� KUDĢ�� Ä$M� VRP� MX�

QDKiĖDO�D�QLþ���³�J� 
7UHWLDFL� -� WêåGHQQtFL�� GYDMD� FKDODQL� -� R� VYRMHM� VSROXåLDþNH�� NWRUi�Pi� SUREOpP\� V�

QRKRX��ÄUR]þ~OHQH³��FH]�YHĐN~�SUHVWiYNX��NHć�PDM~�E\Ģ�YãHWFL�QD�FKRGEH���Ä$�WDN�WX�
P{åH�FHOê�WêåGHĖ�VHGLHĢ�D�QD�QiV�þXPLHĢ�³�J 
3LDWDN�� NWRUpPX� VD� VĢDKXMH� WULHGD� QD� LQp� PLHVWR� �D� PLPRFKRGRP�� DQL� KR� QLþ�

QHXþtP���Y�DXWREXVH��Ä7DN�NHE\�VWH�PD�QiKRGRX�KĐDGDOL��EXGHP�QD�KRUQHM�FKRGEH�³�
J 
-HGQRGXFKR�V~�VWRERGRYt����ýR�SRYLHWH�J" 
 

3tãH�ViP�åLYRW��]D]QDPHQiYD�3HWUD�+XPDMRYi� 
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ä,927�/(.È51,.$�9 67$7862&+ 
�3RNUDþRYDQLH�GUXKp���� 

 

����GHFHPEHU����� 
7DNpWR� VUGLHþNR� PL� GQHV� MHGHQ� XMR� SULQLHVRO�J�� .X� NRQFX�

VOXåE\�SULãLHO�SiQ��NWRUê�FKFHO�JOXWDPDQ�QD�SUHKQDQLH�J� �WHGD�
*XWWDOD[�NYDSN\���3HNQê�SUHGYLDQRþQê�YtNHQG�YãHWNêP�åHOiP�J� 

 

����GHFHPEHU����� 
'QHVND�DVL�SlĢURþQê�FKODSþHN��Ä7HWDDDDDD��D�W\�VL�VD�WDP�]D�

WR�VNOR�DNR�GRVWDOD""""³� 
 

����MDQXiU����� 
Ä1R� YLGtWH�� VWDþt�� åH� VD� YiP� GR� Rþt� SR]ULHP� D� KQHć� YiP�

GiYDP�R�HXUR�YLDF�DNR�PiP�GDĢ���³� 
 

���PDUHF����� 
Ä-HGHQ� JHOIL[� VL� SURVtP���� 7R� MH� WR� RQp� GR� QRVD� SURWL� NUYiFDQLX�³� �0DOD� WR� E\Ģ�

åHODWtQRYi�KXEND�*HOLWDVSRQ�J��� 
 

���DSUtO����� 
Ä3DQL� PDJLVWUD�� DNi� VWH� Y\� SHNQi�� WDNi� VWH� DM� GREUi�³� $FK�� WtWR� PRML� OHNiUHQVNt�

XMRYLD����J 
 

����DSUtO����� 
Ä3DQL�PDJLVWUD��D�QHP{åHWH�PL�HãWH� UR]PHQLĢ� W~WR�GHVLQX�QD�GYH�SlĢNRUXQiþN\"�

9LHWH��DE\�VRP�PDOD�SUH�N~SDþRY���³ 
3R� WHMWR� PRMHM� YHVHOHM� YHĐNRQRþQHM� VOXåEH� YiP� SUDMHP� NUiVQH�� SRNRMQp��

SRåHKQDQp�VYLDWN\�J� 
 

����DSUtO����� 
'QHVND�SDQL�IDMQãPHNHUND��Ä-HGQX�ãDOYLRY~�YRGNX��$OH�QLH�W~��þR�VD�SLMH��DOH�WHQ�VSUHM���³ 
 

���M~O����� 
3RFLW��NHć�GiYDWH�DQWLELRWLNi�-XUDMRYL�-iQRãtNRYL��� 
 

����DXJXVW����� 
ýR� OHNiUQLND�SRWHãt� YLDF�� DNR� NHć�PX�SDFLHQW�SRYLH��Ä3DQL�PDJLVWUD�� -D� VHP� WDN�

UDGD�FKRGtP��.Hć�VD�UiQR�]REXGtP�D�VSRPHQLHP�VL��åH�GQHVND�LGHP�GR�OHNiUQH��WDN�
VD�WDN�WHãtP��åH�Xå�VD�DQL�QHYLHP�GRþNDĢ��$�NHć�VHP�NRQHþQH�SUtGHP�D�XYLGtP�YiV�
WX��MDDDDDDM�J��7R�MH�NUiVQ\�GHĖ�³ 
ĆDNXMHP�WHWXãND��WHQWRUD]�VWH�VSUDYLOL�NUiVQ\�GHĖ�Y\�PQH�J� 
 

����DXJXVW����� 
'QHV�VRP�MHGQpPX�SiQRYL�URELOD�YêSLV�]�UHFHSWX��NHćåH�VPH�MHGHQ�OLHN�QHPDOL��&KYtĐX�

PD�SR]RURYDO�D�SRWRP�YUDYt��Ä3DQL�PDJLVWUD��Y\�SR�WHM�NOiYHVQLFL�FKRGtWH�WêPL�SUVWtNPL�
WDN��DNR�NHE\�VWH�KUDOL�QD�NODYtUL���³�1Xå��WR��åH�VRP�NODYLULVWND��DVL�QH]DSULHP�J� 

 

����DXJXVW����� 
0DOp�GLHYþDWNR�SR�WRP��DNR�VRP�GDOD�PDPLþNH�OLHN\��SRYHGDOR��Ä7HWD�LGH"³�0DPLþND�

QD�WR��Ä1LH��WHWD�QHP{åH�tVĢ�V�QDPL��SR]UL��NRĐNR�ĐXGt�WX�Xå�QD�ĖX�þDNi���³�J 
1R��V�QLPL�VRP�VtFH�QHãOD��DOH�]DMWUD�LGHP����1$�'292/(1.8��J�-XStttt�J� 
 
����VHSWHPEHU����� 
Ä.RĐNR�SODWtP"³ 
Ä3lWQiVĢ�SlWQiVĢ�³ 
Ä3lWQiVĢ�SlWQiVĢ"�+HKH����'iP�YiP�GYDGVDĢ�GYDGVDĢ�³ 
Ä$�MD�YiP�Y\GiP�SlĢ�SlĢ�³�J 
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����VHSWHPEHU����� 
Ä1R�NGH�VRP�YiV�WR�OHQ�YLGHO��SDQL�PDJLVWUD"�1D�/X[H�þL�Y�/XPHQH"³ 
Ä1R�YHUX�QD�/X[H����9DUL�VWH�SR]HUDOL"³ 
Ä3R]HUDO��SR]HUDO��SiþLOR�VD�PL����6RP�UiG��åH�VPH�VSULD]QHQp�GXãH�³�J 
 

����RNWyEHU����� 
'QHV� VD� MHGHQ�SiQ� �PODGãt� URþQtN��SêWDO� QD� WODNRPHU\��8Ni]DOD� VRP�PX��DNp� W\S\�

PiPH��Y\VYHWOLOD�YêKRG\�D�QHYêKRG\��1D�SRVOHGQê�PX�YUDYtP��Ä2�WRPWR�W\SH�YåG\�Qiã�
ãpI�KRYRUt��åH�MH�WR�0HUFHGHV�PHG]L�WODNRPHUPL���³�1DNRQLHF�VD�SDFLHQW�UR]KRGRO�SUiYH�
SUHĖ��Ä=REHULHP�VL�WHQ�0HUFHGHV�³�$�VPXWQH�GRGDO��Ä$�RGtGHP�QD�ãNRGRYNH���³�J 

 

$� GQHV� HãWH� MHGHQ� SiQ� �WHQWRUD]� VWDUãt� URþQtN��� Ä%XGHP� SODWLĢ� NDUWRX�³�
Ä%H]NRQWDNWQH�DOHER�]DGiWH�SLQ�NyG"³�Ä&KFHP�WR�QD�SLQN�³�1RUPiOQH�VRP�]RVWDOD�Y�
SRP\NRYH��åH�DNR�WHGD�YODVWQH�J� 

 

���QRYHPEHU����� 
3UiYH�KRYRUtP�3HĢNH��Ä0XVtP�VL�WLH�ODNW\�SUHQHFKWRYDĢ���³ 
=QDþND��ÒQDYD����$�WR�MH�HãWH�OHQ�SRQGHORN� 
 

����QRYHPEHU����� 
Ä-HGHQ�WHQ�RQê�QD�]XE\���QR�DNR�VD�WR�YROi����3RUIL[�³�J��3URWHIL[�IL[DþQê�SUiãRN� 
 

���GHFHPEHU����� 
Ä.XNXN��OHQ�YiV�FKFHP�SR]GUDYLĢ��GQHV�VRP�GDO�]DURELĢ�NROHJ\QL�³�8MR�]ODWê��QR�GREUH��

NHć� Xå� QHGDO� Ä]DURELĢ³�� DVSRĖ� PD� QHRELãLHO� D� Y\VWiO� VL� IURQWX�� DE\� PL� WRWR� PRKRO�
SRYHGDĢ�J� 

 

���MDQXiU����� 
�2WHFNR�V NRþtNRP�����Ä'REUê��MHGHQ�NDQRQ�WHUPDO���³��0DOR�WR�E\Ģ�7DQQR�+HUPDO�-�

QD�NLDKQH�]MDYQH�LG~�GRPD�~WRNRP�J�� 
 

���MDQXiU����� 
Ä-HGHQ�OHXNRSODVW�V�WRX�KDQGULþNRX�Y VWUHGH�³�J 
 

���MDQXiU����� 
9þHUD�QiV�EROD�SR]ULHĢ�Y�URERWH�NROHJ\ĖD�V�PDORX��-URþQRX�GFpUNRX��Ä0DPLQND��Wi�

QRYi�WHWD�Y�WYRMHM�URERWH�Y\]HUi�DNR�DQMHO�³�0RPHQWiOQH�VD�UR]WiSDP�J� 
 

����MDQXiU����� 
5iQR�SULãOD�MHGQD�WHWXãND��Ä$DDD��QRYi�WYiU����D�~VPHY�J����WR�WX�WDN�GOKR�FKêEDOR���³ 

3DOHF�KRUH��NRQHþQH�QLHNWR�SRFKRSLO��åH�P{M�~VPHY�MH�~SULPQê����D�åH�VD�SDFLHQWRP�
QHY\VPLHYDP�]�WRKR��åH�V~�FKRUt��DNR�SRQLHNWRUt�SRGRWNOL�J��$VL�VD�SRPDO\�EOtåL�MDU��
YLGtP�QHMDNp�S~þLN\�J� 

 

����MDQXiU����� 
0ODGê�RWHFNR��Ä'HWVNê�IpQL[RYê�þDM�³ 
Ä0\VOtWH�IHQLNORYê"³�J 
 

����PDUHF����� 
'QHãQi�GHWHNWtYND� 
Ä3RWUHERYDOD�E\�VRP�QLHþR�QD�NDãHĐ��QHMDNR�QD�9�VD�WR�YROi����9LEURFLO"³ 
Ä9LEURFLO�DOH�QLH�MH�QD�NDãHĐ��WR�V~�NYDSN\�DOHER�VSUHM�GR�QRVD���³ 
ÄÈQR��YHć�MD�WR�GR�QRVD�SRWUHEXMHP����.RĐNR�WR�VWRMt"³ 
3R�WRP��DNR�R]QiPLP�FHQ\��SDQL�SRNUDþXMH� 
Ä1LH��QLH��WR�QHEXGH�RQR��7RWR�VWiOR�RNROR����HXUR��WRWR�MH�SUtOLã�ODFQp����6�QHMDNRX�

N\VHOLQRX�WR�EROR����³ 
Ä$�QHP\VOtWH�QiKRGRX�<DEUR"³ 
ÄÈQR��WR�MH�SUHVQH�RQR���³�J 

3tãH�ViP�åLYRW��]D]QDPHQiYD�0DUWLQD�+XPDMRYi� 
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��5H]\�V UtEH]ĐRYêP�VQHKRP 
 

����� GNJ� KODGNHM� P~N\�� ��� GNJ� SUiãNRYpKR�
FXNUX�� �� YDMFLD�� ��� GNJ� Ä+HU\³�� ��� GNJ�
NU\ãWiORYpKR�FXNUX������O�UtEH]Ot 
��0~NX��SUiãNRYê�FXNRU��+HUX�D åĎWN\�VSUDFXMHPH�
QD�KODGNp�FHVWR�D GiPH�QD�Y\PDVWHQê��Y\V\SDQê�
SOHFK� SUHGSLHFĢ� GR� SUHGKULDWHM� U~U\� QD� ����&��
= ELHONRY� ãĐDKiPH� VQHK�� SRVWXSQH� ]DãĐDKiYDPH�
NU\ãWiORYê� FXNRU�� SRWRP� GR� WXKpKR� VQHKX�
SULPLHãDPH� UtEH]OH�� QDYUVWYtPH� QD� SUHGSHþHQê�
SOiW� D SHþLHPH� HãWH� DVL� ��� PLQ~W�� 9\FKODGQXWp�
NUiMDPH�StONRYêP�QRåRP�� 

 
7YDURKRYê�NROiþ�V RYRFtP� 

 

�� KUQþHN\� �i� �� GFO�� SRORKUXEHM� P~N\��
� KUQþHN� NU\ãWiORYpKR� FXNUX�� �� SUiãRN� GR�
SHþLYD�� ���� KUQþHND� YODåQHM� YRG\�� ����
KUQþHND�YODåQHM�ROHMD����YDMFLD 
9\PLHãDPH� FHVWR�� ���� Y\OHMHPH� QD�

Y\PDVWHQê�� Y\V\SDQê� SOHFK�� GiPH�
WYDURKRY~�SOQNX��QHUR]WLHUDPH��YUVWYtPH�MX�
UXNRX��QHPXVt�E\Ģ�URYQRPHUQH��SRV\SHPH�
PDOLQDPL�� UtEH]ĐDPL� DOHER� LQêP� RYRFtP�
�P{åH�E\Ģ�DM�PUD]HQp���SROHMHPH�]Y\ãQêP�
FHVWRP� �RYRFLH� D WYDURK� QHPXVLD� E\Ģ�
FHONRP�SULNU\Wp���SHþLHPH�QD�����&�DVL����
–����PLQ~W� 
7YDURKRYi� SOQND�� ���� NJ� WYDURKX�� � YDMFLD�� �� YDQLONRYp� FXNU\�� �� –� �� KUVWH�

NU\ãWiORYpKR�FXNUX��WURFKX�FLWUyQRYHM�ãĢDY\��VSROX�]PLHãDPH� 
 
&KXWQê�SUi]GQLQRYê�NROiþ 

 

��� GNJ� SRORKUXEHM� P~N\�� ��� GNJ�
NU\ãWiORYpKR� FXNUX�� �� YDMFLD�� �� SUiãRN� GR�
SHþLYD����GFO�ROHMD����GFO�POLHND 
9DMFLD� V FXNURP� ãĐDKiPH� GR�KXVWHMãHM� SHQ\��
SULGiPH� ROHM�� POLHNR�� P~NX� V SUiãNRP� GR�
SHþLYD��VSROX�GREUH�SUHãĐDKiPH��Y\OHMHPH�QD�
YHĐNê� URYQê� SOHFK� �DNR� QD� UROiGX�� Y\ORåHQê�
SDSLHURP� QD� SHþHQLH�� XORåtPH� ĐXERYRĐQp�
RYRFLH� �VOLYN\� ãXSNRX� GROX��� SRV\SHPH�
PUYHQLþNRX��NWRU~�SULSUDYtPH�]R���3/�KUXEHM�
P~N\�� �� 3/� SUiãNRYpKR� FXNUX�� �� 3/�
UR]SXVWHQpKR� PDVOD�� VSROX� ]PLHãDPH��

UR]PUYtPH�QD�NROiþ�V RYRFtP�D SHþLHPH�SUL�����&�DVL����–����PLQ~W� 
 

 

5HFHSW\�Y\VN~ãDOD��Y\OHSãLOD�D GREU~�FKXĢ�YãHWNêP�åHOi�)LOND�3HWUiãRYi 
5HFHSW\�]�SUHGFKiG]DM~FLFK�þtVHO�þDVRSLVX�0$ĕ$�QiMGHWH�QD�ZZZ�FDVRSLV-PDQD�VN� 

�� 
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9 UXEULNH� = DUFKtYX� XYHUHMĖXMHPH� SRVOHGQ~� VpULX� OLVWRY� RG� WHW\�

0DULHQN\� ]DFKRYDQêFK� ] þLDV� Y]QLNX� 0DQH�� .UDWãLH� WH[W\� QD�
SRKĐDGQLFLDFK� UHDJXM~� QD� KXGREQp� Y\VW~SHQLH�� NWRUp�PDOL� V~URGHQFL�
+XPDMRYFL�Y ERMQLFNHM�QHPRFQLFL�SUL�SUtOHåLWRVWL�RVODY\�����QDURGHQtQ�
SULPiUN\�GHWVNpKR�RGGHOHQLD�5HQiW\�-XGLQ\RYHM�� 

 
3RKĐDGQLFH��QHGDWRYDQp 
 
$KRM�0DUWLQND��0DUWLQNR��3HĢND� 
 
6UGHþQH� 9iV� SR]GUDYXMH� WHWD� 0DULHQND�� 'QHV� MH� SUH� 9iV� YHĐNê� GHĖ�� EXGHP�

9iP� GUåDĢ� SDOFH� D P\VOLHĢ� QD� 9iV� YHĐPL�� YHĐPL�� YHĐPL�� DE\� 9iP� WR� Y\ãOR�
D YHĐN~�MHGQRWNX�V KYLH]GLþNRX��$KRMWH��PRML�XPHOFL��D QHFK�VD�9iP�GDUt��=GUDYt�
WHWD�0DULHQND 

 
0LOp�GHĢXãN\�0DUWLQNR��0DUWLQND�D 3HĢND� 
 
3ULãOD� PL� GREUi� VSUiYD� ] ýHUYHQpKR� N~WLND�� åH� EROR�

YHĐPL� SHNQp� Y\VW~SHQLH� V~URGHQFRY� +XPDMRYFRY��
'RYRĐWH�� DE\� VRP� 9iP� VUGHþQH� SREODKRåHODOD� N 9iãPX�
SHNQpPX� ~VSHFKX�� /HQ� WDN� ćDOHM�� =GUDYt� 9iV� 9DãD�
þLWDWHĐND�þDVRSLVX�0DĖD 

 
$KRM�3HĢND�D YãHWFL�PRML�PLOt�NDPDUiWL� 
 
6UGHþQH� 9iV� SR]GUDYXMHP� D OHWt� N 9iP� GREUi� VSUiYD��

Y SLDWRN� S{MGHP� GRPRY�� 7DNåH� WHãtP� VD� QD� VNRUp�
VWUHWQXWLH� V 9DPL�� 7HQWR�PX]LNDQW�� þR� MH� QD�SRKĐDGQLFL��
RSLVXMH� PRMX� UDGRVĢ�� (ãWH� UD]� 9iV� SR]GUDYXMHP� D YHĐD�
S~V�SRVLHODP�YãHWNêP��$KRM��7HWD�0DULHQNDJ 
 

9 QHPRFQLFL�–�QHGHĐD 
 
$KRM�3HĢND�D YãHWFL�PRML�NDPDUiWL� 
 
1DMVN{U�VUGHþQê�SR]GUDY�D SXVX�YãHWNêP�NDPDUiWRP�� 
ĆDNXMHP� ]D� GUXKp� Y\GDQLH� þDVRSLVX�� YãHWNêP�� 0{åHP� 9iP� ]RGSRYHGQH�

SUHKOiVLĢ��åH�PL�GiYDWH�GREUH�]DEUDĢ��(ãWH�EXGHP�PXVLHĢ�YHĐD�SUHPêãĐDĢ��NêP�
WR�YãHWNR�]LVWtP�–�D QLHOHQ�MD��DOH�DM�NDPDUiWN\��NWRUp�PL�]RVWDOL�� 
'QHãQi� QHGHĐD� VD� DNRVL� UêFKOR� PLQXOD�� 5iQR� VRP� VD� VSUFKRYDOD�� ]PêYDOD�

YODV\��SRWRP�VPH�PDOL�YL]LWX�D SRWRP�VRP�PDOD�QiYãWHYX��DOH�W~�QiYãWHYX�XUþLWH�
SR]QiWH��-H� WR� WHWD�=GHQND�D %HWND��3RWRP�R ������KRG��VRP�EROD�Y NRVWROtNX�
QD� VY�� RPãL�� $ EROD� DM� WHWD� =GHQND� D %HWND�� 9UiWLOD� VRP� VD� D Xå� ERO� REHG��
1DREHGRYDOD�VRP�VD�D GQHV�PD�EROHOL� YLDFHM�QRåLþN\�� WDN�VRP�VL� LãOD�SRVHGLHĢ�
N 9LHUNH�–� WHWH��SR]QiWH� MX��PDPLþND�'RPLQLN\��RQD�PDOD�GQHV�VOXåEX��3RWRP�
VRP� VL� VSUDYLOD� NiYX�� DVL� R ������ KRG��� D SULãOD� VHVWULþND�� åH�PiP� QiYãWHYX��
$ EROD� WR� 2OLQND� 0LKiORYi�� Wi� WHWD� ]� ÄNU\ãWiOX³� D SR]QiWH� MX� ] NRVWROtND�� 1R�
D WHUD]� MH� ������ KRG�� D MD� VRP� VL� SRYHGDOD�� åH� Xå� VD� QHGiP� QLNêP� UXãLĢ� 
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D QDStãHP�NRQHþQH�OLVW� 
ĆDNXMHP��3HĢND��DM�]D�GRSLV�D YLGtP��DNR�YHĐPL�9iP�MH�Đ~WR�]D�SUi]GQLQDPL��

$OH�QHVP~Ģ��YãDN�]RVWiYDM~�DM� VRERW\�D QHGHOH��7DNåH�DNp-WDNp�XYRĐQHQLH��DOH�
MH�� 7LH� GLNWiW\� VN~VLP� StVDĢ�� OHQ� VD� ERMtP�� åH� EXGHP�PDĢ� KRUãLH� ]QiPN\� DNR�
VWDUNê�D SRWRP�VD�PL�EXGHWH�VPLDĢ�� 
3HĢND�� SUHSiþ�� åH� WDN� ãNDUHGR� StãHP�� DOH� HãWH� DM� PHG]L� StVDQtP� OLVWX� PD�

Y\UXãXM~�SDFLHQWN\�] GUXKHM�L]E\��VWiOH�QHMDNp�RWi]N\�D MD��WUSH]OLYi��GiYDP�VWiOH�
OHQ�GREUp�RGSRYHGH��-D�VD�Xå�FKFHP�WHQWR�WêåGHĖ�SêWDĢ�GRPRY��P\VOtP��åH�PD�
SXVWLD��$NR�YLGtã��GRStVDOR�PL�SHUR��HãWH� ãĢDVWLH�� åH� VRP�QDãOD�GUXKp�� LQDN�E\�
VRP�PXVHOD�SRåLþLDYDĢ�RG�VXVHGLHN��DE\�VRP�PRKOD�GRNRQþLĢ�� 
7DN� HãWH� UD]� 9iV� YãHWNêFK� SUDFRYQtNRY� þDVRSLVX�� DOH� DM� RVWDWQêFK�

SR]GUDYXMHP��D NHć�PD�SXVWLD�GRPRY��Xå�WR�EXGHã�PDĢ�DM�]DStVDQp� 
=GUDYt�WHWD�0DULHQND��$KRM� 
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.WR�EROD�0DULHQND�0HþLDURYi" 
 

��0DULHQND� 0iULD� 0HþLDURYi� VD� QDURGLOD� ��� DXJXVWD�
����� DNR� QDMPODGãLD� ]R� VLHGPLFK� GHWt�� 9\UDVWDOD� Y�
1HFSDORFK�� GQHV� Xå� þDVWL� PHVWD� 3ULHYLG]D�� NGH� DM�
SUHåLOD�FHOê�VYRM�åLYRW� 
��6WDOD�VD�]GUDYRWQRX�VHVWURX�D�SUDFRYDOD�Y�QHPRFQLFL�
Y� %RMQLFLDFK�� (ãWH� L� WHUD]� WDP� VSRPtQDM~� QD� MHM�
SUtNODGQ~� VWDURVWOLYRVĢ� R� FKRUêFK�� $NR� ��-URþQHM� MHM�
GLDJQRVWLNRYDOL� VNOHUy]X� PXOWLSOH[�� 3UDFRYDOD� YãDN�
VWiOH�WDNPHU�GR�VYRMHM�SlĢGHVLDWN\��NHG\�PXVHOD�RGtVĢ�
QD� LQYDOLGQê� G{FKRGRN�� -HM� VWDY� VD� SRVWXSQH� YHĐPL�
]KRUãLO� D� SRVOHGQêFK� RVHP� URNRY� åLYRWD� SUHåLOD� DNR�
OHåLDFD�SDFLHQWND� 
��1LNG\� QHPDOD� VYRMX� YODVWQ~� URGLQX�� SUHWR� VD� MHM�
EOt]N\P� VWiYDO� NDåGê� MHGHQ� ]� QiV�� NWR� MX� SR]QDO��
QDYãWHYRYDO� D� ]D� NRKR� VD� RQD�NDåGRGHQQH�PRGOLOD� D�
REHWRYDOD��6YRM�ĢDåNê�~GHO�QLHVOD�YåG\�V�~VPHYRP�QD�

WYiUL�D�QHXWtFKDM~FLP�RSWLPL]PRP� 
��=RPUHOD� ��� IHEUXiUD� ����� Y� VNRUêFK� UDQQêFK� KRGLQiFK�� -HM� SRKUHE� ERO�

GHPRQãWUiFLRX� YćDN\� YãHWNêFK� WêFK�� NWRUt� QD� ĖX� QH]DEXGOL� DQL� SRþDV� WêFK�
{VPLFK�URNRY��NHć�Xå�QHPRKOD�SULFKiG]DĢ�RQD�]D�QLPL�� 

3HWUD�+XPDMRYi� 

0DĖD 
9\GiYD��7HWXOLHQND�0DUXOLHQND 
$GUHVD��9HĐNRQHFSDOVNi������3ULHYLG]D��7HO����������������0RELO�������������� 
(-PDLO��UHGDNFLD#FDVRSLV-PDQD�VN��KXPDMRYD�SHWUD#JPDLO�FRP 
5HGDNWRUL��3HWUD�+XPDMRYi��0DUWLQD�+XPDMRYi 
)RWR��$UFKtY�URGLQ\�D�URGLQQêFK�SULDWHĐRY�� 
*UDILFNi�~SUDYD�D�WODþ��/DGLVODY�0HþLDU 
)RWR�QD�REiONH��$OHNVDQGU�(UHPLQ�RQ�8QVSODVK 



+RYRUt� VWDUãLD� PDWND� VYRMLP� GRVSHOêP�
GHĢRP� 
Ä7i�VNOHUy]D�QLH�MH�Då�WDNi�]Oi�YHF��9åG\�

QRYp�WYiUH�D�NDåGê�GHĖ�NRSD�QRYLQLHN�³ 
J 

9 ]XEQHM� DPEXODQFLL� KRYRUt� SDFLHQW�
OHNiURYL� 
Ä=� YDãHM� RUGLQiFLH� E\� PDOL� XURELĢ�

S~WQLFNp�PLHVWR�³ 
Ä$�WR�SUHþR"³ 
Ä.Hć� VWH� PL� WUKDOL� ]XE�� YLGHO� VRP�

YãHWNêFK�VYlWêFK�³ 
J 

6WRMt� PXå� YiKDYR� SUHG� ]XEQRP�
DPEXODQFLRX� 
Ä.Hć� QHYRMGHP�� QHEXGHP� PDĢ� þtP�

KUê]Ģ�� .Hć� YRMGHP�� QHEXGHP� PDĢ� þR�
KUê]Ģ�³ 

J 
Ä0DOL� E\� VWH� VD� REþDV� DM� XPêYDĢ�³�

KRYRUt�OHNiU�SDFLHQWRYL� 
Ä$OH�YHć�MD�VD�XPêYDP�NDåGê�GHĖ�³ 
Ä9� WRP� SUtSDGH� VL� PXVtWH� REþDV� DM�

Y\PHQLĢ�YRGX�³ 
J 

9 SUHGDMQL�DXWRPRELORY� 
Ä7RWR� YR]LGOR� GRVLDKQH� SRþDV� ���

VHN~QG� UêFKORVĢ� ���� PtĐ� ]D� KRGLQX�
D Y SUtSDGH� SRWUHE\� VD� ]DVWDYt� QD� ��
PHWURFK�³ 
Ä$�þR�SRWRP"³ 
Ä3RWRP� VD� WX� Y\QRUt� PDOLQNê� QRåtþHN�

D MHPQH�YiV�]RãNUDEH�] SUHGQpKR�VNOD�³ 
J 

/HWLD� GYDMD� SiQL� YR� YUWXĐQtNX� D MHGHQ�
GUXKpPX�YUDYt� 
Ä3RND]LOD�VD�QiP�NOLPDWL]iFLD�³ 
Ä$NR�WR�YLHWH"³ 
Ä3UHWRåH�SLORW� VD�SRWt� D Wi� YHĐNi� YUWXĐD�

QDG�QDPL�VD�QHWRþt�³ 
J 

0Xå�Y OLHWDGOH�MH�QHUYy]Q\��D WDN�]DVWDYt�
OHWXãNX�D SRVĢDåXMH�VD� 
Ä9LHWH��OHWtP�SUYêNUiW�D YHĐPL�VD�ERMtP���³ 
Ä$FK�� Y\�FKODSL�³�PiYQH� UXNRX� OHWXãND��

Ä7HUD]�PL�WR�LVWp�SRYHGDO�SLORW�³ 
J 

Ä3iQ� YêSUDYFD�� D GRþNiP� VD� MD� Y{EHF�
WRKR�YODNX"³ 
Ä3UHþR�E\�QLH��YHć�VWH�HãWH�PODGê�³ 

J 
3iSHå� GRVWDO� GR� GDUX� QRYp� 3RUVFKH��

3RYLH�VYRMPX�YRGLþRYL� 
Ä'RYRĐ�PL�VDGQ~Ģ�VL�]D�YRODQW�D WURFKX�

VL�]DMD]GLĢ�³ 
7HQ�QDMSUY�YiKD��DOH�SRWRP�SULYROt�� 
3iSHå� WR� Y\WLDKQH� QD� ���� NP�K�� NHć�

KR� ]UD]X� ]DVWDYLD� SROLFDMWL�� -HGHQ� ] QLFK�
SULVW~SL� N RNLHQNX�� NWRUp� VD� SRPDO\�
RWYRUt�� =EDGi� SiSHåD� ]D� YRODQWRP�
D QHUYy]QH�KRYRUt� 
Ä2VSUDYHGOĖWH�PD�QD�PRPHQW�³ 
3ULEHKQH�NX�NDSLWiQRYL�D SêWD�VD� 
Ä3iQ� NDSLWiQ�� SiQ� NDSLWiQ�� 0iP� PX�

GDĢ� SRNXWX�� þL� QLH"� -H� WR� WRWLå� YHĐNp�
]YLHUD�³ 
Ä$Np"�3UHGVD�SDUODPHQWX"³ 
Ä1LH�³ 
Ä3UH]LGHQW"³ 
Ä.GHåH�³ 
Ä9DUL�ViP�SiSHå"³ 
Ä3iSHå"�7HQ�PX�OHQ�UREt�ãRIpUD�³ 

J 
ÄýtP�E\�VL�FKFHO�E\Ģ"³ 
Ä0LOLRQiURP�DNR�P{M�RWHF�³ 
Ä7YRM�RWHF�MH�PLOLRQiU"³ 
Ä1LH��DOH�WLHå�QtP�FKFHO�E\Ģ�³ 


