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129,1.<�= 52',1.<� 
 
9 SUY~� DXJXVWRY~� VRERWX�� ��� DXJXVWD�� VD�
URGLQD� 3HWUiãRYi�� 0HþLDURYi�� +XPDMRYi�
D VSRO�� Xå� WUDGLþQH� Y\GDOD� QD� FHVW\�
6ORYHQVNRP��7HQWRUD]�YLHGOD�WUDVD�URGLQQpKR�
YêOHWX� ] 1HFSiO� GR� 9HĐNpKR� .UWtãD�
�GHJXVWiFLD� YtQD� YR� ILUPH� 029,12��
D QiVOHGQH� L QD� &KRSRN�� NDP� VD� URGLQQt�
SUtVOXãQtFL� Y\YLH]OL� ODQRYNRX�� 3RþDVLH� LP�
SULDOR�� D WDN� YãHWFL� URGLQQt� SUtVOXãQtFL� VSROX�
V RNROLWêPL� VXVHGPL� L 1HFSDODQNRX� VWUiYLOL�
SUtMHPQê�GHĖ�� 

 
2G� ��� GR� ���� DXJXVWD� SREXGOD� 3HWUD�
+XPDMRYi� Y 7UHQþtQH� QD� GXFKRYQêFK�
FYLþHQLDFK�� 9LHGRO� LFK� SiWHU� *HRUJH� %LMX� 9&�
] ,QGLH�� 9LDF� DNR� VWR� ~þDVWQtNRY� WX� VWUiYLOR�
SlĢ� GQt� Y ~SOQRP� WLFKX� D EROD� WR� SUH� QLFK�
RSlĢ�RERKDFXM~FD�VN~VHQRVĢ� 

 

9 VRERWX� ���� DXJXVWD� VD� QD� SULHVWUDQVWYH�
QHćDOHNR� QHFSDOVNpKR� VtGOLVND� NRQDOD�
]iEDYQi� DNFLD� SUH� YãHWN\� YHNRYp� NDWHJyULH�
'HĖ� GREUêFK� VXVHGRY�� 3RG� WDNWRYNRX�
)DQ1HFSDO\�� RUJDQL]iWRUD� SRGXMDWLD�� VL� WX�
]DV~ĢDåLOL� VXVHGVNp� WtP\�QLHOHQ� ] 1HFSiO�� DOH�
L ] EOt]NHKR� þL� ćDOHNpKR� RNROLD�� 3RGXMDWLH�
VYRMLPL� WyQPL� VSUtMHPQLOD KXGREQi� VNXSLQD�
1HFSDODQND��9 VWiQNX�V WRPERORX�Y\SRPiKDOL�
0DUWLQD��3HWUD�D -R]HI�+XPDMRYFL�� 

 
9 SRQGHORN� ���� DXJXVWD� VD� X +XPDMRYFRY� 

6/292�1$�Ò92' 
 

��1D� ]DþLDWNX�
DGYHQWX� SRVWDYLOL�
Y 3ULHYLG]L� SUHG�
SLDULVWLFNêP�
NRVWRORP� –� DNR�
NDåGê� URN� –� YHĐNê�
GUHYHQê� EHWOHKHP��
3UDFRYQtN�� NWRUê�
KR� UR]NODGDO�� WR�
YãDN� XURELO� WDN�

WURFKX� QHGEDOR�� äHQLþN\�
] NRVWROD� VL� WR� KQHć� YãLPOL��
Ä6YlWê� -R]HI� VWRMt� ]D� -HåLãNRP�
ViP�� 3DQQD� 0iULD� MH� RWRþHQi�
FKUEWRP� N ĐXćRP� D ]DUDGHQi�
PHG]L� SDVWLHUPL� D RVOtN� VD�
SR]HUi� GR� VWHQ\�³� VĢDåRYDOL� VD��
1DY\ãH� LP� GRMHP� ND]LOR� L YHĐNp�
PRGUp� YUHFH� SRORåHQp� Y URKX�
EHWOHKHPD� –� SUHGSRNODGDOL�� åH�
VR�]Y\ãNDPL�VODP\�� 
3RGLYQp� UR]ORåHQLH� EHWOHKHPD�
VL�YãDN�QHYãLPOL� OHQ� VWDUãt� ĐXGLD��
3R� IDFHERRNX� ]DþDOD� NRORYDĢ�
IRWND� V QiSLVRP� Ä-R]HI��
QHKRYRULOD� VRP� WL�� åH� NêP�SUtGH�
QiYãWHYD�� Piã� Y\QLHVĢ� VPHWL"³��
QD� NWRUHM� VD� ]DV� EDYLOL� PODGt�
ĐXGLD�� %HWOHKHP�� RNROR� NWRUpKR�
PRåQR� Y SUHGFKiG]DM~FH� URN\�
FKRGLOL� WDNPHU� EH]� SRYãLPQXWLD��
YćDND� PRGUpPX� YUHFX�
QDGREXGRO� QHEêYDO~� VOiYX�
DM Y LFK�RþLDFK� 
3R�Y]QHVHQt�VĢDåQRVWL�SUDFRYQtFL�
PHVWD� VYRMX� FK\EX� QDSUDYLOL�
D YHFL� GDOL� UêFKOR� GR� SRULDGNX��
'RNRQFD� VL� ÄVSUiYQ\� Y]KĐDG�
EHWOHKHPD³� SUH� EXG~FL� URN� DM�
RGIRWLOL�� $OH KRFL� VD� VWDOR�� þR� VD�
VWDOR�� P\VOtP� VL�� åH� WR� PRGUp�
YUHFH� þL� ]Op� UR]PLHVWQHQLH� V{FK�
QiP�XNi]DOR�MHGQX�G{OHåLW~�YHF��
(ãWH� VPH� VD� QHXWRSLOL� Y PRUL�
ĐDKRVWDMQRVWL��$ WR�QLH�MH�Då�WDNp�
]Op�]LVWHQLH�J� 
6R� åHODQtP� ÄQHĐDKRVWDMQRVWL³� L�
Y QRYRP� URNX� 9iP� SUtMHPQp�
þtWDQLH�0DQH�åHOi 

3HWUD�+XPDMRYi 
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XVNXWRþQLOD�RSHNDþND�QRYRURGHQHFNpKR�RGGHOHQLD�] ERMQLFNHM�QHPRFQLFH��+RVWLD�
VL�SRFKXWQDOL�QD�U{]Q\FK�GREURWiFK�D Y UR]KRYRURFK�VSROX�VWUiYLOL�SUtMHPQê�þDV�� 

 
9 SLDWRN� ���� DXJXVWD� QiV� YR� YHNX� ��� URNRY� QDYåG\� RSXVWLO� -iQ� &KXGê�� RWHF�
3HWUD�&KXGpKR��3RFKRYDQê�ERO�Y XWRURN�����DXJXVWD�Y 7RSRĐþDQRFK� 

 
9 VRERWX�����DXJXVWD�SULFK\VWDOL�YLDFHUt�PODGt�ĐXGLD�
Y\UDVWDM~FL� Y ãNROH� þL� Y NRVWROH� SLDULVWRY�
SUHNYDSHQLH� SUH� SiWUD� -iQD� +UtED� 6FK3�� NWRUê� VL�
WHQWR� URN� SULSRPHQXO� ���� YêURþLH� NĖD]VNHM�
Y\VYLDFN\�� 6R� ]DYLD]DQêPL� RþDPL� KR� SULYLH]OL� GR�
]iKUDG\� X +XPDMRYFRY�� NGH� PX� YãHWFL� QLHOHQ�
]DJUDWXORYDOL�� DOH� VD� L VSRORþQH� QDREHGRYDOL�
D VWUiYLOL�SUtMHPQp�SRSROXGQLH�� 
 

9 QHGHĐX� ���� DXJXVWD� RERKDWLOD� NDSHOD� 1HFSDODQND� VYRMLPL� WyQPL� Y UiPFL�
SULHYLG]VNHM�S~WH�'HĖ� IDUQRVWL��1D� LKULVNX�SRG�3ULHPVWDYRP�RGRKUDOD�QLHNRĐNR�
WDQHþQêFK� N{O�� NWRUêPL� ]iURYHĖ� VSUtMHPĖRYDOD� DWPRVIpUX� IXWEDORYpKR� ]iSDVX�
PHG]L�VORERGQêPL�D�åHQDWêPL�PXåPL�� 

 
9 DXJXVWH� VWUiYLOL� 0RQLND� D 3HWHU� &KXGt� MHGHQ� WêåGHĖ� YR� )UDQF~]VNX��
'RYROHQNRYDOL� RSlĢ� X VYRMKR� V\QD� 3HWUD� Y 1LFH�� 9 WHQWR�PHVLDF� VD� 0RQLND� SR�
URN�WUYDM~FHM�SUiFHQHVFKRSQRVWL�YUiWLOD�DM�VSlĢ�GR�VYRMKR�]DPHVWQDQLD�Y ]XEQHM�
DPEXODQFLL�� 

 
9 SLDWRN�����DXJXVWD�QDYãWtYLOD�3HWUD�+XPDMRYi�V SiWURP�-iQRP�+UtERP�QRYp�
VORYHQVNp�S~WQLFNp�PLHVWR�–�6NDOQp�VDQNWXiULXP�%RåLHKR�PLORVUGHQVWYD�QD�KRUH�
%XWNRY� QHćDOHNR� /DGFRY�� 7RWR� S~WQLFNp� PLHVWR� MH� ãSHFLILFNp� WêP�� åH� Y]QLNOR�
Y DUHiOL� FHPHQWiUQH�� =GREt� KR� QLHOHQ� REURYVNê� NUtå�� DOH� L QDGUR]PHUQi� VRFKD�
3DQQ\�0iULH��NUtåRYi�FHVWD�þL�NDSOQND�%RåLHKR�PLORVUGHQVWYD�� 

 
.HćåH� Y WHQWR� GHĖ� VOiYLOD� SULHYLG]VNi� IDUQRVĢ� VYLDWRN� VYRMKR� SDWUyQD�� VY��
%DUWRORPHMD�� SRSROXGQLH� VWUiYLOD� URGLQD� +XPDMRYi� YR� IDUVNRP� NRVWROH�
D QiVOHGQH�QD�IDUVNRP�GYRUH��NDP�SiQ�GHNDQ�9ODGLPtU�6ORYiN�SR]YDO�YãHWNêFK�
IDUQtNRY�QD�SRKRVWHQLH�� 

 
9R� ãWYUWRN� ���� DXJXVWD� NRQFHUWRYDOD� QD�
%RMQLFNRP�GYRUH�Y %RMQLFLDFK�VSHYiþND�6LPD�
0DUWDXVRYi�� 1D� MHM� NRQFHUWH� VD� ]~þDVWQLOD�
L FHOi� URGLQD� +XPDMRYi�� 0DUWLQD� +XPDMRYi�
V NROHJ\ĖDPL� VD� –� DNR� WUDGLþQH� –� VR�
VSHYiþNRX�SR�NRQFHUWH�DM�RGIRWLOD� 

 
2G� QRYpKR� ãNROVNpKR� URND� ]DþDO� 0DĢNR�
âXWLQVNê� QDYãWHYRYDĢ� RNUHP� NODVLFNHM�
L =iNODGQ~�XPHOHFN~�ãNROX��6YRMH�WDOHQW\�UR]YtMD�Y RGERUH�YêWYDUQHM�YêFKRY\�� 

 
=DþLDWNRP� VHSWHPEUD� QDYãWtYLOL� 0RQLND� D 3HWHU� &KXGt� VYRMLFK� EXG~FLFK�
VYDWRYFRY�Y REFL�3HþRYVNi�1RYi�9HV��9\EUDOL�VD�VSROX�V QLPL�L GR�0LQLVNDQ]HQX�
GUHYHQêFK�FKUiPRY�Y REFL�ďXWLQD�� 
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2G� ��� GR� ��� VHSWHPEUD� EROD� URGLQD� âXWLQVNi� QD� YLQREUDQt� YR� 9DOWLFLDFK� QD�
0RUDYH�� 3RE\W� WDP� VL� VSUtMHPQLOL� L YêVWXSRP� QD� 6YDWê� NRSHþHN�� RGNLDĐ� ERO�
YêKĐDG�GR�ãLURND-ćDOHND�� 

 
9 VRERWX� ��� VHSWHPEUD� VD� $JiWND� +XPDMRYi� RILFLiOQH� ]DUDGLOD� PHG]L�Ä%RåLH�
GHWL³��3RNUVWHQi�EROD�SiQRP�GHNDQRP�9ODGLPtURP�6ORYiNRP�YR�IDUVNRP�NRVWROH�
Y 3ULHYLG]L�� 1iVOHGQH� VD� FHOi� URGLQD� ]LãOD� QD� VOiYQRVWQRP� REHGH� X VWDUêFK�
URGLþRY�+XPDMRYFRY�Y 1HFSDORFK�� 

 
9 GĖRFK� ���� D ���� VHSWHPEUD� VD�
Y NXOW~UQRP� GRPH� Y 1HFSDORFK� NRQDOD�
-HVHQQi� YêVWDYD�� NWRU~� SULSUDYLOL�
G{FKRGFRYLD� ] 1HFSiO�� 3URGXNW\� ]R�
VYRMHM� ]iKUDGN\� WX� Y\VWDYRYDOD� L (OHQD�
0HþLDURYi�� 1D� RWYRUHQt� YêVWDY\� VYRMH�
KXGREQp�D VSHYiFNH�YêNRQ\�SUHGYLHGRO�
VSHYiFN\� V~ERU� '~EUDYD� VSROX�
V .DPLORP� 3HWUiãRP� D $QWRQRP�
0HþLDURP�� 
 
6RERWD� ���� VHSWHPEUD� EROD� SUH� VHVWU\�
+XPDMRYp� SUtMHPQêP� GĖRP� –� 3HWUD�

QDMVN{U� VWUiYLOD� QLHNRĐNR� KRGtQ� Y SUtURGH� �QD� QHQiURþQHM� WXULVWLNH� QHćDOHNR�
WXUþLDQVNHM� GHGLQ\� 3ROHULHND�� D SRWRP� VD� REH� VHVWU\� VSROX� V SiWURP� -iQRP�
+UtERP�Y\EUDOL� L QD�GLYDGHOQp�SUHGVWDYHQLH�([SHULPHQW� ĐXGVNRVĢ�GR�$UW�3RLQWX�
Y 3ULHYLG]L�� 

 
9 XWRURN� ���� VHSWHPEUD� VL� 9HURQLND� âXWLQVNi� Y +XĖDG\KR� ViOH� %RMQLFNpKR�
]iPNX�SUHY]DOD�Y]iFQH�RFHQHQLH��EURQ]RY~�-DQVNpKR�SODNHWX��.UY�WHGD�QH]LãWQH�
GDURYDOD�Xå�GHVDĢNUiW��6~þDVĢRX�SURJUDPX�EROR�L�SRKRVWHQLH� 

 
2G� ���� GR� ���� VHSWHPEUD� SREXGOD� URGLQD� âXWLQVNi� Y 0QtFKRYH� QD�
2FWREHUIHVWH�� 2EURYVNê� DUHiO� IHVWLYDOX� ERO� UR]GHOHQê� QD� GYH� þDVWL�� 9 VWDUHM� VD�
GDOR� RFKXWQDĢ� Y\QLNDM~FH� SLYR� $XJXVWLQHU�� NWRUp� DNR� MHGLQp� ]UHMH� Y GXERYêFK�
VXGRFK��'HWL� ]DV�XS~WDOL�QLHNRĐNR�GHVLDWRN� URNRY� VWDUp� UHWUR�NRORWRþH��9 QRYHM�
þDVWL�QiYãWHYQtNRY�YtWDOL�QRYp�NRORWRþH�D SRþHWQp�VWiQN\� 

 
2G����RNWyEUD�SUDFXMH�0DUWLQD�+XPDMRYi�QD�QRYRP�PLHVWH��=RVWDOD�VtFH�Y VLHWL�
'U��0D[��DOH�RG�WRKWR�GĖD�MX�QDPLHVWR�3ULHYLG]H�QiMGHWH�Y OHNiUQL�Y .DQLDQNH�� 

 
9 SLDWRN� ��� RNWyEUD� EROD� 3HWUD� +XPDMRYi� VSROX� VR� VYRMRX� NROHJ\ĖRX�
0LURVODYRX� %HOiĖRYRX� D GHYLDWDNPL� ]R� =â� .Rã� QD� YêVWDYH� 6WUHGRãNROiN�
Y 7UHQþtQH�� äLDFL� VL� WX� QD� MHGQRP� PLHVWH� PRKOL� SUH]ULHĢ� SUH]HQWiFLX� WDNPHU�
YãHWNêFK� VWUHGQêFK� ãN{O� ] 7UHQþLDQVNHKR� VDPRVSUiYQHKR� NUDMD� D HIHNWtYQHMãLH�
WDN�SRUR]PêãĐDĢ�QDG�YêEHURP�VYRMKR�YODVWQpKR�SRYRODQLD�� 

 
9 SRQGHORN� ��� RNWyEUD� QDYãWtYLO� =iNODGQ~� ãNROX� Y 1LWULDQVNRP� 5XGQH�
RO\PSLMVNê� YtĢD]� 0DWHM� 7yWK�� 2GRY]GDO� ãNROH� JUDQW� âSRUWRYHM� DNDGpPLH� 2��� 



Y UiPFL�NWRUpKR�EROR�Y\EUDWêFK����GHWt� ] SUYpKR�VWXSĖD��7LHWR�GHWL�GYDNUiW�GR�
WêåGĖD� WUpQXM~� VR� ãSHFLiOQH� ]DãNROHQRX� SDQL� XþLWHĐNRX�� DE\� GRVDKRYDOL� HãWH�
OHSãLH�ãSRUWRYp�YêVOHGN\��-H�PHG]L�QLPL�DM�0DĢNR�âXWLQVNê�� 

 
9 RNWyEUL�VD�Y 3ULHYLG]L�XVNXWRþQLO�F\NOXV�SUHGQiãRN�3LDULVWL�D KRUQi�1LWUD��NWRUp�
YLHGOD�KLVWRULþND�XPHQLD��SDQL�%DUERUD�0DWiNRYi��9ãHWNêP�]iXMHPFRP�R KLVWyULX�
D XPHQLH� QiãKR� UHJLyQX� SULEOtåLOD� S{VREHQLH� SLDULVWRY� Y 3ULHYLG]L� Y PLQXORVWL�
D LFK� SUtQRV� L SUH� GQHãQ~� GREX�� 3RþDV� SUHGQiãRN� VD� YãHWFL� ~þDVWQtFL� PRKOL�
RER]QiPLĢ� L V F\NORP� REUD]RY� R åLYRWH� VY�� -R]HID� .DOD]DQVNpKR� Y\VWDYHQRP�
Y SLDULVWLFNHM�ãNROH��PDOL�Y\VYHWOHQ~�LNRQRJUDILX�SLDULVWLFNpKR�NRVWROD�D GR]YHGHOL�
VD� YLDF� DM� R S{VREHQt� VRFKiUVNHM� GLHOQH� PDMVWUD� 'LRQê]D� 6WDQHWLKR�� DXWRUD�
VRFKiUVNHM� Yê]GRE\� NRVWROD�� QD� 6ORYHQVNX�� 9ãHWNêFK� SUHGQiãRN� VD� ]~þDVWQLOD�
L 3HWUD�+XPDMRYi�� 

 
.UiVQH� VOQHþQp� MHVHQQp� SRþDVLH� Y\XåLOL� Y VRERWX� ���� RNWyEUD� VHVWU\� 0DUWLQD�
D 3HWUD�+XPDMRYp�QD�YêOHW��1DYãWtYLOL�*DGHUVN~�GROLQX�D�%ODWQLFNê�KUDG�� 

 
9 WHQWR� LVWê� GHĖ� ERO� 0DĢNR� âXWLQVNê� SUHWHNDĢ� QD� ãWYRUNRONH� Y 0RWRSDUNX�
7UHQþtQ�� 9\KUDO� WX� SRKiU� D ]tVNDO� L GLSORP� QDMPODGãLHKR� SUHWHNiUD�� $NR� MHGLQê�
] GHWt�SUHãLHO�YãHWN\�WUDWH�D Y QLHNWRUêFK�GLVFLSOtQDFK�PDO�GRNRQFD�OHSãt�þDV�DNR�
GRVSHOt�SUHWHNiUL�� 

 
5RGLQD�&KXGi�Y RNWyEUL�~VSHãQH�GRNRQþLOD�UHNRQãWUXNFLX�N~SHĐQH�QD�SRVFKRGt�
VYRMKR� GRPX�� $EVROYRYDOD� WDNLVWR� YêVWXS� QD� .ĐDN� VR� VYRMLPL� EXG~FLPL�
VYDWRYFDPL�] 3HþRYVNHM�1RYHM�9VL� 

 
9 QHGHĐX� ���� RNWyEUD� SULMDO� 7RPiã� 0HþLDU� Y NRVWROH�
Y 1LWULDQVNRP� 5XGQH� ] U~N� JHQHUiOQHKR� YLNiUD� 1LWULDQVNHM�
GLHFp]\� 3HWUD� %URGHND� VYLDWRVĢ� ELUPRYDQLD�� =D� ELUPRYQpKR�
RWFD� VL� Y\EUDO� -R]HID� +XPDMD� D ]YROLO� VL� ELUPRYQp� PHQR�
-DNXE�� 3R� VOiYQRVWQHM� VYlWHM� RPãL� SR]YDO� FHO~� VYRMX� URGLQX�
QD�SRKRVWHQLH��DE\�VSRORþQH�RVOiYLOL�MHKR�YHĐNê�GHĖ�� 
 
9R�ãWYUWRN�����RNWyEUD�QiV�YR�YHNX����URNRY�QDYåG\�RSXVWLO�
-DURVODY� )ORULiQ�� RWHF� =GHQND� )ORULiQD�� 3RFKRYDQê� ERO�
R WêåGHĖ�QHVN{U�Y ÒMH]GČ�X %UQD� 
 
9 QHGHĐX� ���� RNWyEUD� QDYãWtYLOD� URGLQD� +XPDMRYi� S~WQLFNp�
PLHVWR�%XWNRY��'YD� WêåGQH� SUHGWêP�EROL� YãHWFL� MHM� þOHQRYLD�

VSROX� VR� VWDUNRX�)LORPHQRX�3HWUiãRYRX�Y 5DMHFNHM� /HVQHM�D GYD� WêåGQH�SRWRP�
]DV�QD�6WDUêFK�+RUiFK��(YNH�+XPDMRYHM�VD�WDN�VSOQLOL�YãHWN\�S~WQLFNp�VQ\�QD�URN�
������ 

 
9 VRERWX� ��� QRYHPEUD� PDOL� VWXåNRY~� RNWDYiQL� ] SULHYLG]VNpKR� SLDULVWLFNpKR�
J\PQi]LD�� PHG]L� NWRUêFK� SDWUt� DM� )LOLS� 3HWUiã�� âWXGHQWL� VL� SULSUDYLOL� YêERUQê�
SURJUDP�D UR]S~WDOL� ULDGQX� ]iEDYX�� 9ćDND� QHM� VD� VSRORþQH� VR� VYRMLPL� URGLþPL�
D XþLWHĐPL�EDYLOL�Y SRGQLNX�0HULGLDQD�Då�GR�VNRUêFK�UDQQêFK�KRGtQ�� 

 
2G� ��� GR� ���� QRYHPEUD� FHVWRYDOL� QRYRPDQåHOLD� 0LUND� D 0LFKDO� âLQNRYFL� SR� 
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86$��6YRMX�VYDGREQ~�FHVWX�]DþDOL�Y 6DQ�)UDQFLVFX��3RNUDþRYDOL�
GR�6DQWD�%DUEDU\�D /RV�$QJHOHV��QiVOHGQH�GR�6DQ�'LHJD��QD�
SRORVWURY� &RURQDGR�� GR� 6HTXRLD� 1DWLRQDO� 3DUN�� GR� 2XNODQG�
D VSlĢ�GR�6DQ�)UDQFLVFD��=~þDVWQLOL�VD�DM�QD�]iSDVH�1%$��NWRUê�
GRVWDO�0LFKDO�RG�0LUN\�DNR�PHQLQRYê�GDUþHN�D DQL�QHWXãLO��åH�
WDP� S{MGH�� 9 WRPWR� REGREt� VD� âLQNRYFL� WHãLD� ] QDSUHGXM~FHM�
VWDYE\� VYRMKR�GRPX�Y 1HGRåHURFK-%UH]DQRFK�� NWRUê� Xå�PDM~�
]DNU\Wê�VWUHFKRX�� 

 
0DUWLQ�&KXGê��ãWXGHQW�PHGLFtQ\��Y QRYHPEUL�~VSHãQH�REKiMLO�
VYRMX� GLSORPRY~� SUiFX� QD� WpPX� 1RYp� PRåQRVWL� GHWHNFLH�
ILEULOiFLH� SUHGVLHQt� SRPRFRX� LPSODQWRYDWHĐQpKR� VOXþNRYpKR�
UHNRUGpUD�� 3UHGVHGD� NRPLVLH� MHKR� SUiFX� RGSRU~þDO� L QD�
SXEOLNRYDQLH�� 

 
1HåQ~�UHYRO~FLX�RVOiYLOD�3ULHYLG]D�RNUHP�LQpKR�L NRQFHUWRP�.DWDUtQ\�.RãþRYHM�
D 'DQLHOD� âSLQHUD� Y 5HJLRQiOQRP� NXOW~UQRP� FHQWUH�� =~þDVWQLOL� VD� KR� L VHVWU\�
0DUWLQD�D 3HWUD�+XPDMRYp�� 

 
9 SLDWRN� ���� QRYHPEUD� EROD� $JiWND� +XPDMRYi� XYtWDQi� GR�
åLYRWD� L 2EHFQêP� ~UDGRP� Y /D]DQRFK�� -HM� PDPD� .DWND�
SUHVQH�Y WHQWR�GHĖ�RVODYRYDOD�VYRMH�QDURGHQLQ\�� 
 
9 VRERWX� ���� QRYHPEUD�PDOD� ,YHWND� )ORULiQRYi� SR� URNRFK�
VWUHWQXWLH� VR� VYRMLPL� EêYDOêPL� NROHJDPL� ] RGGHOHQLD�
FKLUXUJLH� ] ERMQLFNHM� QHPRFQLFH�� 1D� 6ORYHQVNR� MX� SUL� WHMWR�
SUtOHåLWRVWL�SULYLH]RO�MHM�V\Q�'RPLQLN�QD�VYRMRP�QRYRP�DXWH�� 
 
3RþDV� MHVHQH� QDYãWtYLOD� 6LOYLD� 3HWUiãRYi� YLDFHUp� ]DXMtPDYp�
PLHVWD�Y 7DOLDQVNX��6UEVNX� L 0DćDUVNX��'R�SUHYiG]N\�EROR�
XYHGHQp� L MHM� ćDOãLH� DUFKLWHNWRQLFNp� GLHOR� -� SHQ]LyQ�
0HULGLDQD�Y %RMQLFLDFK�� 

 
9 VWUHGX� ��� GHFHPEUD� QHFKRGLO� 0LNXOiã� OHQ� SR� 3ULHYLG]L�� DOH� REMDYLO� VD�
L Y 1HFSDORFK�� ýOHQRYLD� )DQ1HFSDO\� VSROX� V QtP� UR]VYLHWLOL� VWURPþHN� SUL�
QHFSDOVNHM� NDSOQNH� D QiVOHGQH� SUHEHKOD� ÄJHQHUiOND³� QD� DNFLX� NRQDQ~� ����
GHFHPEUD� QD� SULHYLG]VNRP� QiPHVWt�� 9 WHQWR� GHĖ� R ������ VSLHYDOR� WRWLå� FHOp�
6ORYHQVNR� Y� U{]Q\FK� PHVWiFK� WêFK� LVWêFK� SlĢ� NROLHG�� 3ULHYLGåDQRY� QLPL�
VSUHYiG]DOD� KXGREQi� VNXSLQD�1HFSDODQND�� NWRUi� VL� VYRMH� Y\VW~SHQLH� SUHFYLþLOD�
SUiYH�SUL�QHFSDOVNHM�NDSOQNH�QD�VYlWpKR�0LNXOiãD�� 

 
9 VRERWX� ��� GHFHPEUD� VD� 0iULL� D ,JRURYL� -HåRYLþRYFRP� QDURGLOD� LFK� GUXKi�
GFpUD�6LPRQD��0HUDOD����FP�D YiåLOD������J�� 

 
9 VRERWX� ���� GHFHPEUD� VD� þOHQRYLD� 1HFSDODQN\� ]~þDVWQLOL� FKDULWDWtYQHM� DNFLH�
+DQGORYVNi�NDSXVWQLFD��= YODVWQRUXþQH�SULSUDYHQHM�D SUHGDQHM�NDSXVWQLFH�]tVNDOL�
YêĢDåRN����¼��9DUHQLH�NDSXVWQLFH�RERKDWLOL�L KURX�ĐXGRYêFK�SLHVQt� 

3HWUD�+XPDMRYi 
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2'�7$,:$1&29�6$�0È0(�ý2�8ý,ġ 
 
0DUWLQ�&KXGê�D MHKR�VQ~EHQLFD�=X]DQD�6WUDNRYi�� ãWXGHQWL� ]iYHUHþQpKR�

URþQtND� PHGLFtQ\�� VWUiYLOL� SRþDV� OHWD� PHVLDF� QD� VWiåL� Y 7DLZDQH�� ýtP� MH�
WiWR�i]LMVNi�NUDMLQD�]DXMtPDYi"�$ þtP�VD�VWDO�7DLZDQ�YêQLPRþQêP�SUH�QLFK�
RVREQH"�7R�VD�Xå�GRþtWDWH�Y QDãRP�UR]KRYRUH�� 

 
��9iã� VSRORþQê� SUtEHK� VD� ]DþDO� QD�
XQLYHU]LWH�YćDND�ãW~GLX�PHGLFtQ\��3UHþR�
VWH�VD�UR]KRGOL�VWDĢ�OHNiUPL" 
0DĢR�� 3RþDV� J\PQi]LD� VRP� PDO� YHĐPL� UiG�
FKpPLX� D� PDWHPDWLNX�� %LROyJLD�� QDRSDN��
QHSDWULOD� PHG]L� PRMH� REĐ~EHQp� SUHGPHW\��
XþLYR�R�UDVWOLQiFK�D�]YLHUDWiFK�PD�QHRVORYLOR��
9êQLPNRX� YãDN� EROR� ĐXGVNp� WHOR�� 7R� PD� Xå�
YWHG\� YHĐPL� ]DXMtPDOR� D� VSRORþQH� V� FKpPLRX�
WR� ERO� VXSHU� ]iNODG� QD� SULMtPDþN\� QD�
PHGLFtQX�  
=X]ND��-D�VRP�VD�SUH�PHGLFtQX�UR]KRGOD�Då�QD�

J\PQi]LX�� QLNG\� WR� QHEROD�PRMD� Y\VQtYDQi� SUiFD� RG� GHWVWYD�� =DþDOL�PD� ]DXMtPDĢ�
SUtURGQp� YHG\� D YR� YRĐQRP� þDVH� VRP� VL� YHĐD� þtWDOD� R WRP�� þR� QiV� Y ãNROH� QHXþLOL��
=LVWLOD� VRP�� åH� PD� ĐXGVNp� WHOR� IDVFLQXMH� D åH� SUiYH� PHGLFtQD� MH� WR�� þR� PD� EXGH�
EDYLĢ� 
âW~GLXP�PHGLFtQ\�MH�YHĐPL�QiURþQp�D�Y\�KR�HãWH�VWiOH�QHPiWH�WDN�~SOQH�

]D�VHERX��ýR�EROR�SUH�YiV�GRWHUD]�QDMĢDåãLH" 
0DĢR�� 1DMVN{U� VD� PL� ]GDOL� E\Ģ� ĢDåNp� SULMtPDþN\�� NGH� VPH� VD� PDOL� QDXþLĢ� �����
WHVWRYêFK� RWi]RN� ]� ELROyJLH� D FKpPLH�� 1HVN{U� VRP� YãDN� SRFKRSLO�� åH� WR� EROR� QLþ�
RSURWL�WRPX��þR�QiV�þDNi�QD�XQLYHU]LWH��9ãHREHFQH�PHG]L�WLH�QDMĢDåãLH�VN~ãN\�SDWUt�
DQDWyPLD��ELRFKpPLD��SDWROyJLD�DOHER� LQWHUQi�PHGLFtQD��DOH�SDUDGR[QH�EROR�XþHQLH�
VD�WêFKWR�SUHGPHWRY�]DXMtPDYHMãLH�DNR�QLHNWRUêFK�MHGQRGXFKãtFK� 
=X]ND��3RGĐD�PĖD�MH�QDMĢDåãLH�REHWRYDĢ�U{]QH�NRQtþN\�DOHER�]iĐXE\��NWRUp�SRþDV�
VN~ãNRYpKR� REGRELD� LG~� ERNRP�� -H� QiURþQp� SULQ~WLĢ� VD� XþLĢ�� NHć� Xå� XE~GD� VtO� DM�
WUSH]OLYRVWL��1R�WHQ�SRFLW��NWRUê�SUtGH�SR�VN~ãNH��MH�QD�QH]DSODWHQLH� 
ýR� YiV� HãWH� GR� NRQFD� DNDGHPLFNpKR� URND� �D� WHGD� L� GR� ]tVNDQLD�

Y\W~åHQpKR�WLWXOX��þDNi" 
2ELGYDMD�PiPH�URYQDNp�SRUDGLH�ãWiWQLF�D W~�QDMYlþãLX��] LQWHUQHM�PHGLFtQ\��PiPH�
~VSHãQH� ]D� VHERX�� 'R� M~QD� QiV� WHGD� þDNDM~� HãWH� WUL� –� SHGLDWULD�� FKLUXUJLD�
D J\QHNROyJLD��7DNLVWR�PiPH�REDMD�]D�VHERX�REKDMREX�GLSORPRYêFK�SUiF�  
$NR� ãWXGHQWL� VWH� VD� UR]KRGOL� QH]RVWDĢ� OHQ� QD� 6ORYHQVNX�� DOH� L� Y\XåLĢ�

PRåQRVĢ�D�Y\FHVWRYDĢ�QD�VWiå�GR�]DKUDQLþLD��3UHG�SiU�URNPL�VWH�SREXGOL�Y�
*UpFNX��%DGDĢ�QHMDNê�UR]GLHO�PHG]L�]GUDYRWQtFWYRP�X�QiV�D�WDP" 
8UþLWH�iQR��MH�WR�DOH�ĢDåNp�SRV~GLĢ�YR�YãHREHFQRVWL��0\�VPH�VD�GRVWDOL�GR�VWDUãHM�
QHPRFQLFH� Y 7KHVVDORQLNiFK�� NGH� VPH� PRåQR� YLGHOL� W~� KRUãLX� VWUiQNX� JUpFNHKR�
]GUDYRWQtFWYD�� +\JLHQLFNê� ãWDQGDUG� Y QHPRFQLFL� Y SRURYQDQt� V QHPRFQLFDPL� QD�
6ORYHQVNX� ERO� QLåãt�� 7DNLVWR� EDGDWHĐQê� ERO� QHGRVWDWRN� ]GUDYRWQtFN\FK� SRP{FRN� D�
Y\EDYHQLH� ãSHFLDOL]RYDQêPL�PHGLFtQVN\PL� SUtVWURMPL�� 2NUHP� WRKR� VD� QiP� YLDFNUiW�
]GDOR��åH�YR�VYRMHM�SUiFL�OHNiUL�QHEROL�~SOQH�G{VOHGQt��9 *UpFNX�VD�IDMþLOR�~SOQH�YãDGH�
D DQL� SULHVWRU\� QHPRFQLFH� QHEROL� YêQLPNRX�� 3UDYLGHOQH� VD� VWiYDOR�� åH� QD� UDQQp�
VHGHQLH�VPH�SULFKiG]DOL�GR�]DG\PHQHM�]DVDGDþN\�  
7HQWR�URN�VD�YiP�SRGDULOR�GRVWDĢ�GR�QDMYlþãHM�QHPRFQLFH�VYHWD�Y�PHVWH�

7DLSHL�� KODYQRP� PHVWH� 7DLZDQX�� ýR� YãHWNR� EROR� SUH� WR� SRWUHEQp�
DEVROYRYDĢ" 

� 
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6DPRWQpPX�YêEHURYpPX�NRQDQLX�SUHGFKiG]DO�WHVW�MD]\NRYêFK�VFKRSQRVWt��2NUHP�
WRKR� VD� SULKOLDGDOR� KODYQH� QD� GRWHUDMãLH� ãWXGLMQp� YêVOHGN\��PLPRãNROVNp� DNWLYLW\� D�
QD DNWtYQX� þLQQRVĢ� Y %UDWLVODYVNRP� VSRONX� PHGLNRY�� 3R� ÄYêEHUNX³� VPH� PXVHOL�
DEVROYRYDĢ� YLDFHUp� OHNiUVNH� SUHKOLDGN\�� Y\ãHWUHQLD�� RþNRYDQLD�� 1iVOHGQH� VPH� VD�
VNRQWDNWRYDOL� V QHPRFQLFRX� D VR� VNXSLQRX� WDLZDQVNêFK� ãWXGHQWRY�� NWRUt� QiP� QD�
]DþLDWNX�SRPRKOL�]RULHQWRYDĢ�VD�D XYLHGOL�QiV�GR�GLDQLD�Y QHPRFQLFL��  
7DLZDQ���� 7R� Xå� SUHGVD� OHQ� QLH� MH� HXUySVND� NXOW~UD�� 0DOL� VWH� SUHG�

Y\FHVWRYDQtP�QHMDNp�REDY\" 
$QL� QLH�� VN{U� VPH� VD� WHãLOL� D VQDåLOL� VPH� VD� VSUDYLĢ� VN~ãN\� WDN�� DE\� QiP� QLþ�
QHVNUtåLOR� SOiQ\�� .HćåH� VPH� QLNG\� SUHGWêP� QHEROL� Y È]LL�� Y\EUDOL� VPH� VL� SUiYH�
7DLZDQ��NWRUê�SDWUt�N QDMEH]SHþQHMãtP�i]LMVNêP�NUDMLQiP� 
$NR�SUHEHKOD�FHVWD"� 
&HVWD�EROD�EH]� NRPSOLNiFLt� D PHãNDQt�� /HWHOL� VPH� ] 9LHGQH�GR�3HNLQJX�� þR� WUYDOR�
DVL����KRGtQ��D SRWRP�] 3HNLQJX�GR�7DLSHL�ćDOãLH���KRGLQ\�� 
$NR�YiV�Y�7DLZDQH�XYtWDOL" 
3R� SUtFKRGH� QiV� Xå� QD� OHWLVNX� þDNDOL� WDLZDQVNt� ãWXGHQWL�� NWRUt� QiP� SRPRKOL� ]R�
]iNODGQêPL� Y\EDYRYDþNDPL�� DNR� QDSUtNODG� Y\EDYLĢ� FHVWRYQp� NDUW\� QD� PHWUR��
XE\WRYDQLH� QD� LQWHUQiWH� D SRGREQH�� &HVWD� QDVSlĢ� EROD� QiURþQHMãLD�� SUHWRåH� VPH�
Y 3HNLQJX�PXVHOL�þDNDĢ����KRGtQ�QD�OHWLVNX� 
$NR�Y\]HUi�QDMYlþãLD�QHPRFQLFD�VYHWD��Y NWRUHM�VWH�S{VRELOL" 
1DSULHN� WRPX�� åH� EROD� SRVWDYHQi� Y VHGHPGHVLDW\FK� URNRFK�� S{VRELOD� PRGHUQH��
6DPL�VPH�EROL�SUHNYDSHQt��åH�Pi�WDNPHU�SlĢGHVLDW�URNRY�� 
-H�REURYVNi��QHUD]�VD�QiP�VWDOR��åH�VPH�Y QHM�]DEO~GLOL��/HQ�Y�RSHUDþQRP�WUDNWH�
EROR�DVL����RSHUDþQêFK�ViO��NWRUp�EROL�Y\ĢDåHQp�RG�UiQD�Då�GR�QHVNRUpKR�YHþHUD��3R�
FHORP�RSHUDþQRP�WUDNWH�FKRGLO�URERW��NWRUê�UR]QiãDO�VWHULOQp�QiVWURMH�D�ELHOL]HĖ�QD�
MHGQRWOLYp�RSHUDþQp�ViO\� 
7DNLVWR�MH�Y QHM�PQRKR�ãSHFLDOL]RYDQêFK�FHQWLHU�D NOLQtN��2NUHP�]GUDYRWQtFNHM�þDVWL�
MH� MHM� V~þDVĢRX� DM� QiNXSQi� þDVĢ� V� PQRåVWYRP� UHãWDXUiFLL�� NDYLDUQt� D� REFKRGRY��
%HåQH�VD�VWiYDOR��åH�VPH�VD�PXVHOL�QD�FKRGEiFK�SUHWOiþDĢ�FH]�GDY�ĐXGt��3UHGVD�OHQ��
7DLZDQ�Pi� WDNPHU� ���PLOLyQRY�RE\YDWHĐRY��SULþRP� UR]ORKRX� MH� OHQ� R�QLHþR�PHQãt�
DNR�6ORYHQVNR��%ROR�~SOQH�EHåQp��åH�DPEXODQFLH�EROL�RWYRUHQp�DM�YHþHU�R ������þL�
������KRG�� 
7DLZDQVNt� OHNiUL�SUDFXM~�YHĐPL�YHĐD�D�þDVWR�QD�~NRU� LFK�RVREQpKR�åLYRWD��2NUHP�
SUiFH� VD� QHXVWiOH� Y]GHOiYDM~�� SR� VOXåEH� VHGLD� Y NQLåQLFL� D ãWXGXM~�� 1DSULHN� WRPX�
QHY\]HUDOL�E\Ģ�XQDYHQt�DOHER�]QHFKXWHQt�]�SUiFH�  
ýR�EROR�YDãRX�~ORKRX�SRþDV�VWiåH" 
0DĢR�� &HOê� PHVLDF� VRP� ERO� QD� NDUGLRFKLUXUJLFNRP� RGGHOHQt�� NGH� VRP� RNUHP�
DEVROYRYDQLD� YL]tW� D� VHPLQiURY� FKRGLO� YlþãLQRX� QD� RSHUDþQp� ViO\�� 7X� VRP� YLGHO�
PQRKR�]DXMtPDYêFK�RSHUiFLt��DYãDN�QDMYLDF�PD�RþDULOD� URERWLFNi�RSHUiFLD�VUGFRYHM�
FKORSQH��NGH�QDPLHVWR�FKLUXUJD�RSHURYDOL�URERWLFNp�UDPHQi��9\]HUDOR�WR�WHGD�WDN��åH�
FKLUXUJ� VHGHO� Y� URKX� RSHUDþQHM� ViO\� ]D� SRþtWDþRP� D� SUL� RSHUDþQRP� VWROH� EROD� LED�
LQãWUXPHQWiUND�� NWRUi� SRGiYDOD� QiVWURMH� GR� URERWLFNêFK� UDPLHQ� RYOiGDQêFK�
FKLUXUJRP�  
=X]ND��0RMD� VWiå� WUYDOD� MHGHQ�PHVLDF� D VWUiYLOD� VRP� MX� QD� RGGHOHQt� J\QHNROyJLH�
D S{URGQtFWYD��.DåGê�WêåGHĖ�VRP�PDOD�SULGHOHQpKR�LQpKR�PHQWRUD��NWRUê�PL�YHQRYDO�
þDV� D NWRUê� PD� XþLO�� 3UHãOD� VRP� YLDFHUêPL�  ãSHFLDOL]iFLDPL� RG� XURJ\QHNROyJLH��
RQNRJ\QHNROyJLX� Då� SR� S{URGQLFX�� 7LHå� VRP� MHGHQ� WêåGHĖ� VWUiYLOD� Y FHQWUH�
UHSURGXNþQHM� PHGLFtQ\�� 3RþDV� WêFKWR� WêåGĖRY� VRP� VD� YHĐD� QDXþLOD�� D WR� QLHOHQ�
Y WHRUHWLFNHM� URYLQH�� =tVNDOD� VRP� DM� PQRKR� SUDNWLFNêFK� ]UXþQRVWt� D� YLGHOD� VRP�
]iNURN\��NWRUp�QD�6ORYHQVNX�]DWLDĐ�QHUREtPH�D PRåQR�LFK�GRPD�QLNG\�DQL�QHXYLGtP� 
9\EDGDOL� VWH� Y� WDLZDQVNRP� V\VWpPH� ]GUDYRWQtFWYD� YHFL�� NWRUp� E\� VWH� Y�

QDãHM� NUDMLQH� YHĐPL� QHFKFHOL"� $� QDRSDN�� þR� E\� VWH� GDOL� VORYHQVNpPX�
]GUDYRWQtFWYX�]D�Y]RU" 
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0DĢR�� 7DLZDQVNi�PHGLFtQD� MH� YHĐPL�SRNURNRYi�D�DM�QDSULHN� WRPX�� åH� Y�PQRKêFK�
RGERUQêFK�YHFLDFK�VD�ULDGL�HXUySVN\PL�RGSRU~þDQLDPL��MH�RSURWL�VORYHQVNHM�PHGLFtQH�
D�]GUDYRWQtFWYX�QD�RYHĐD�Y\ããHM�~URYQL�  
=X]ND�� -D� VRP�]D�FHOê�PHVLDF�QH]DåLOD�QLþ�� þR�E\� VRP�X QiV�QHUDGD�YLGHOD��3UiYH�
QDRSDN��7DLZDQFL�V~�Y PHGLFtQH�YHĐPL�SRNURNRYt�D PDOL�E\�VPH�VD�RG�QLFK�XþLĢ��ýR�VD�
PL�QD�QLFK�QDMYLDF�SiþLOR��EROR�WR��åH�VD�QLNG\�QD�QLþ�QHVĢDåRYDOL��.DåGê�VL�VYRMX�SUiFX�
URELO�]RGSRYHGQH�D QDMOHSãLH�DNR�YHGHO��QHQDGiYDO��åH�PD�WRKR�YHĐD�DOHER�åH�QHVWtKD��
SULþRP�E\�SRNRMQH�PRKRO��7DLZDQFL�V~�YHĐPL�VYHGRPLWt��$ QHWêND�VD� WR� OHQ� OHNiURY��
DOH�DM�LQêFK�SURIHVLt� 
2NUHP�SUiFH�VWH�VL�LVWR�QDãOL�þDV�DM�QD�YRĐQRþDVRYp�DNWLYLW\��1DYãWtYLOL�VWH�

Y�7DLZDQH�QLHþR�YêQLPRþQp" 
1DYãWtYLOL� VPH� YHĐD�YêQLPRþQêFK�PLHVW�� 3RþDV� YtNHQGRY�D DM� SRREHGH�SR� VOXåEH�Y�
QHPRFQLFL VPH� REGLYRYDOL� EXGKLVWLFNp� FKUiP\�� EROL� VPH� QD� QLHNGDMãHM� QDMY\ããHM�
EXGRYH�VYHWD��YLH]OL�VPH�VD�JRQGRORX�SRQDG�7DLSHL��3R�YHþHURFK�VPH�VD�W~ODOL�SR�W]Y��
ÄQLJKWVPDUNHWV³��%ROL�WR�WUK\�V PQRåVWYRP�MHGOD��RYRFLD��U{]Q\FK�WUDGLþQêFK�VODGNRVWt�� 
%ROL� VPH� VD� SR]ULHĢ� DM� GR� LQêFK�PLHVW�� DNR� QDSUtNODG� GR� 7DLFKXQJ�� NWRUp� VD� SêãL�
PDMHVWiWQ\P� MD]HURP� 6XQ� 0RRQ/DNH�� 9\VN~ãDOL� VPH� L� WDLZDQVNp� PLHVWQH� SOiåH�
D RFHiQ�� 
'YH� QDMNUDMãLH� YHFL�� NWRUp� VPH� YLGHOL�� V~� MHGQR]QDþQH� 7DURNR� QiURGQê� SDUN�
V QHGRWNQXWRX� SUtURGRX� D RVWURY\� 3HQJKX�� NGH� VPH� VWUiYLOL� ]iYHU� SRE\WX�� -H� WR�
V~RVWURYLH� WDNPHU� ��� PDOêFK� RVWURYRY� ]iSDGQH� RG� 7DLZDQX�� 'RVWDOL� VPH� VD� WDP�
WUDMHNWRP��SUHQDMDOL�VPH�VL�VN~WHU�D QLHNWRUp�] RVWURYRY�VD�QiP�SRGDULOR�YLGLHĢ��%RO�WR�
UDM��~åDVQp�SOiåH�V W\UN\VRYêP�RFHiQRP��PlNNXþNêP�SLHVNRP�D åLDGQL�WXULVWL��ýDVWR�
VD�QiP�VWiYDOR��åH�VPH�EROL�QD�SOiåL�DM�~SOQH�VDPL� 
$NêPL�ĐXćPL�VL�7DLZDQþDQLD" 
6~�Då�QHXYHULWHĐQH�SULDWHĐVNt�D GREURVUGHþQt��0iPH�YLDFHUR�SUtKRG��SUL�NWRUêFK�VPH�
QHYHULOL� YODVWQêP� RþLDP�� DNt� GRNiåX� E\Ģ� ĐXGLD� GREURSUDMQt� D PLOt�� 6~� QHVPLHUQH�
RFKRWQt�D YiåLD�VL�MHGHQ�GUXKpKR��'~IDPH��åH�V NDPDUiWPL��NWRUêFK�VPH�VL�WDP�QDãOL��
]RVWDQHPH�Y NRQWDNWH� 

$�þR�WDLZDQVNi�NXFK\ĖD��FKXWLOD�YiP" 
0DĢR�� -D�PiP�YãHREHFQp� UiG� i]LMVN~� NXFK\ĖX� D� WDLZDQVNp�
MHGOi� QHEROL� YêQLPNRX�� $YãDN� QLHNWRUp� MHGOi�� KODYQH� ]�
QLJKWPDUNHWV��QHEROL�~SOQH�SRGĐD�PRMHM�SUHGVWDY\�D�FHONRYê�
]iåLWRN� ]� MHGOD� SUDYGHSRGREQH� ND]LO� DM� ]YOiãWQ\� QHSUtMHPQê�
]iSDFK��NWRUê�VD�REþDV�SUHKQDO�Y]GXFKRP�  
=X]ND��3UYp�GQL�iQR��EROR�WR�QLHþR�QRYp��6 SRVWXSRP�þDVX�PL�
DOH� ]DþDOL� FKêEDĢ� KDOXãN\� D SLURK\� D ]DþtQDOD� VRP� VD� WHãLĢ�
GRPRY�� 7DLZDQVNi� VWUDYD� MH� QD�P{M� YNXV� SUtOLã� DURPDWLFNi��

.DåGi�SUtVDGD�Pi�YHĐPL�YêUD]Q~�FKXĢ�D�MH�WR�YãHWNR�WDNp�QHMDNp�VOL]Np� 
-H�7DLZDQ�PLHVWRP��NGH�E\�VWH�VL�YHGHOL�SUHGVWDYLĢ�åLĢ" 
7DLZDQ� MH�~åDVQi�NUDMLQD�SOQi�NRQWUDVWRY�D XUþLWH�VWRMt�]D� WR�QDYãWtYLĢ� MX��äLYRW�QD�
7DLZDQH� E\� VPH� VL� DOH� QHYHGHOL� SUHGVWDYLĢ� � 1D� MHGQHM� VWUDQH� Pi� NUiVQX� SUtURGX��
]GUDYRWQtFWYR�QD�Y\VRNHM�~URYQL��PQRKR�]DXMtPDYêFK�PLHVW��DOH QD�GUXKHM�VWUDQH�V~�
WX�ãWYUWH�SOQp�RGSDGNRY��WUDGLþQp�QRþQp�WUK\�VR�]YOiãWQ\P�]iSDFKRP�D SUHĐXGQHQRVĢ��
9ãDGH�EROR�VWiOH�SOQR��QHXVWiOH�VPH�VWiOL�QLHNGH�Y UDGH�D þDNDOL� 
7DLZDQ�SUH�YiV�Xå�QDYåG\�]RVWDQH�YêQLPRþQêP�PLHVWRP��SUHWRåH�SUiYH�

WX�VWH�VD�]DVQ~ELOL��.HG\�VD�P{åHPH�WHãLĢ�QD�VYDGEX�J" 
ÈQR�� ]DVQ~ELOL� VPH� VD� QD� YUFKROH� DNWXiOQH� ���� QDMY\ããHM� EXGRY\� VYHWD� D VYDGEX�
SOiQXMHPH�������������$M�P\�VD�WHãtPH� 

 
ĆDNXMHP�]D�UR]KRYRU� 

3HWUD�+XPDMRYi 
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%8Ć��.'(�6, 
 

3UHG�GYRPD�URNPL�Y\ãOD�Y .DUPHOLWiQVNpP�QDNODGDWHOVWYt�Y .RVWHOQtP�9\GĜt�
NQLKD�PODGpKR�þHVNpKR�NĖD]D�âWHSiQD�6PROHQD�V Qi]YRP�%Xć��NGH�MVL��$XWRU�
VD�SURVWUHGQtFWYRP�QHM�VQDåt�SULEOtåLĢ�SRVROVWYR�VWDURYHNêFK�S~ãWQ\FK�RWFRY�
þLWDWHĐRYL�GQHãQHM�GRE\�SRPHUQH�QHWUDGLþQêP�VS{VRERP�–�Ä~QRVPL³�KODYQp�
KR�KUGLQX��PODGpKR�VHPLQDULVWX�GQHãQHM�GRE\��V�NWRUêP�VD�SURVWUHGQtFWYRP�
MD-UR]SUiYDQLD� VWRWRåĖXMH�� ]R� V~þDVQRVWL�GR�GiYQHM�PLQXORVWL��1DSRGLY�� WRWR�
GiYQH�SRVROVWYR�VD�XND]XMH�E\Ģ�DNWXiOQ\P�DM�GQHV�� 
3ULQiãDPH�YiP�XNiåNX�] NDSLWRO\�1HXKQL��+ODYQê�KUGLQD�VD�Y QHM�QHþDNDQH�

RFLWQH� VSROX� V PQtFKRP� .DVLiQRP�� NWRUê� KR� WêPLWR� GREURGUXåQêPL� FHVWDPL�
VSUHYiG]D��Y VWDURYHNHM�$OH[DQGULL� 

 

5XND� VSULHYRGFX� PD� ]DGUåDOD�� Ä(ãWH� QLH����� HãWH� QLH����� HãWH�
QLH����7HUD]�³ 
6 WêPLWR�VORYDPL�EH]�UR]KOLDGDQLD�VD�SUXGNR�YNURþLO�GR�XOLFH�–�
SULSRPtQDO� PL� DXWR�� NWRUp� EH]� RKĐDGX� QD� VHPDIRU\� SUHVYLãWt�
UXãQRX�NULåRYDWNRX�–�D ]UD]LO�åHQX�V NRãtNRP�GDWOt�QD�KODYH��7i�
VD� ]DSRWiFDOD� D VN{U�� QHå� VD� VWDþLOD� VSDPlWDĢ�� GREUi� SRORYLFD�
MHM�QiNODGX�VD�Xå�YiĐDOD�SR�]HPL� 
Ä1HVWDOR�VD�YiP�QLþ"³�REUiWLOD�VD�Wi�SDQL�VWDURVWOLYR�NX�.DVLi�
QRYL�� OHQ�þR�VD� MHM�YUiWLOD� URYQRYiKD�� Ä2GSXVĢWH��QHGtYDOD�VRP�
VD�³ 
0RKOD�PDĢ�DVL�ãW\ULGVDĢ��7YiU�PDOD�VWUKDQ~��DOH�SUHGVD�NUiV�
QX�–�PDWHULQVN\�NUiVQX��Y\]HUDOD�DNR�E\WRVĢ�REĢDåNDQi�~ORKD�
PL��NWRUi�VD�QHVWDUi�R WR��NRPX�VD�SiþL��DOH�SUiYH�VHED]DEXG�
QXWLH�MHM�SULVWDQH��9ODV\�VD�MHM�VNUêYDOL�SRG�UXþQtNRP� 
Ä1Lþ�VD�QHVWDOR�³�RGSRYHGDO�MHM�.DVLiQ��Ä3RP{åHPH�YiP�WR�SR]ELHUDĢ�³ 
Ä$OH� QLH���� DEED�³� åHQD� VL� SUiYH� YãLPOD�� åH� WHQ�� V NWRUêP� KRYRUt�� MH� PQtFK��
Ä1HQDPiKDMWH�VD��6NXWRþQH�VD�YiP�QLþ�QHVWDOR"³ 
Ä1LH��QLþ�³ 
'DOL�VPH�VD�GR�]ELHUDQLD�GDWOt��þR�XQLNOL�GUYLDFLP�QRKiP�FKRGFRY� 
Ä1LH�VWH�KODGQê"³�XVPLDOD�VD��Ä8UþLWH�VWH�GQHV�HãWH�QLþ�QHMHGRO����QHMHGOL�³ 
2SUDYLOD�VD��NHć�VL�YãLPOD��åH�VWDUHF�QLH�MH�ViP��1HGDOD�QD�VHEH�SR]QDĢ��åH�E\�MX�
P{M�SRGLYQê�RGHY�SUHNYDSRYDO��$NRE\�Y DOH[DQGULMVNêFK�XOLFLDFK�QHEROR�QLþ�QRUPiO�
QHMãLHKR�DNR�WXULVWL�Y SVHXGRKDYDMVNêFK�NRãHOLDFK� 
.DVLiQ�SUHNYDSLYR�SULNêYRO��åH�KODGQê�MH��$ SRWRP�VPH�VD�Xå�QHFKDOL�YLHVĢ�ODE\ULQ�
WRP�NUDMQH�QHSUDYRXKOêFK�XOtF��3R�FKYtOL�VPH�SULãOL�Då�N GRPX�V ~]N\PL�RNQDPL�YWHV�
QDQpPX�PHG]L�GYD�LQp��SUHVQH�WDNp�LVWp� 
6SULHYRGN\ĖD�QiV�YSXVWLOD�GR�SULHVWUDQQHM�FKRGE\��XVDGLOD�QiV�QD�SRGXãN\�D ãHSOD��
DE\�VPH�SRþNDOL� 
Ä(JpULD��WR�VL�W\"³�R]YDO�VD�] YQ~WUD�GRPX�åHQVNê�KODV��3ULSRPtQDO�ãNUtSDQLH�GYHUt��
Ä.GH�VD�W~ODã��NHć�ĢD�SRWUHEXMHP"³ 
7i��NWRUHM�YêþLWND�SDWULOD��VD�N QiP�RWRþLOD��Ä3DQL�6HPHWULND�VL�SULDOD�GDWĐRYê�NROiþ�
D GDWOH�VD�KRUãLH�]KiĖDM~����Y WRPWR�URþQRP�REGREt��$OH�SiU�VD�PL�LFK�SRGDULOR�QiMVĢ��
8UþLWH�]RVWDQH�L SUH�YiV�³ 
6 WêPLWR� VORYDPL� ]PL]OD� KOEãLH� Y ~WUREiFK� VWDYE\� D MHM� WLFKê� KODV� Xå� YLDF� QHEROR�
SRþXĢ��=DWR�ãNUtSDM~FD�GiPD�]D]QLHYDOD�ćDOHM�D WUKDOD�VYRMtP�KODVRP�WLFKR� 
Ä3Rć�VHP��Y\PHĖ�PL�RENODG�³ 
��� 
Ä$�V WêP�GDWĐRYêP�NROiþRP�EXGH�þR"�=UHMPH�VN{U�]GRFKQHP��QHå�E\�VRP�VD�RG�
WHED�QLHþRKR�GRþNDOD��,ED�VD�WiUDã�³ 
��� 
ÄýRåH�� WXOiNRY� D SUtåLYQtNRY"� 0RGOLþRY�� þR� QHSUDFXM~"� 3UHþR�PL� VHP� WHQ� RGSDG� 
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ĢDKiã"³ 
��� 
Ä(JpULD��NGH�VL"�8PLHUDP�RG�VPlGX�³ 
��� 
Ä$NR�E\�QHVWDþLOR��åH�PD�WX�Y\åLHUDã��(ãWH�VL�VHP�EXGHã�YRGLĢ�DM�VYRMLFK�NDPDUi�
WRY�³ 
��� 
Ä3RNRMQH�VL�LFK�NĚP��GLHYþDWNR��$OH�]R�VYRMKR�³ 
��� 
ÄýR�MH�WRWR"³ 
��� 
ÄýR�VL�VSURVWi"�$Np�GDWOH"�6SURVWi�VL�D KOXFKi��.ROiþ�V PHGRP�D ] ItJ��$ ]iEXGOLYi��
7RWR�Y\KRć��1HFKiP�ĢD�SUHSXVWLĢ��QDKUDGLĢ��7UStP�ĢD�OHQ�] OiVNDYRVWL�³ 
��� 
ÄÈQR��SUH�ILJ\��+QHć��ýR�þXPtã"³ 
 
.Hć�VD�(JpULD�RSlĢ�Y\QRULOD�] WHPQ{W��QLHVOD�SUH�NDåGpKR�SRKiU�YRG\�D YHĐNê�NXV�
GDWĐRYpKR�NROiþD�� 
Ä=Y\ãRN�YiP�]DEDOtP�QD�FHVWX�³�SRYHGDOD�V ~VPHYRP� 
����� 
 
ÄýR�WR�EROR�]D�YtOX"³�VSêWDO�VRP�VD��NHć�VD�QiP�V ~NORQRP�QD�UR]O~þNX�QDNRQLHF�
VWUDWLOD�Y ]PlWNX�QD�WUKRYLVNX� 
Ä(JpULD�³�SRYHGDO�.DVLiQ�� Ä-H� WR�ERKDWi�YGRYD��3UHG�SlWQiVWLPL� URNPL� MHM� ]RPUHO�
PDQåHO� L V\Q�� =RVWDOD� VDPD�� 1HMDNê� þDV� SR� WUDJpGLL� VD� Y\EUDOD� ]D� ELVNXSRP� $WD�
Qi]RP�D SURVLOD�KR��þL�E\�QHPRKOD�GRVWDĢ�GR�RSDWURYQtFWYD�QHMDN~�VWDUãLX�åHQX��þR�
SRWUHEXMH� VO~åNX�� %LVNXS� MHM� FKFHO� Y\KRYLHĢ�� DOH� ]iURYHĖ�PDO� VWUDFK�� DE\� MX� -� DNR�
OHSãLX�GiPX�-�QHRGUDGLO��1DãLHO�SUH�ĖX�VWDUHQNX�V�QDMOHSãtPL�VS{VREPL��7i�(JpULL�]D�
YãHWNR�ćDNRYDOD�� VWiOH� MX�FKYiOLOD�–�D SULWRP�VNRUR�QHSRWUHERYDOD� MHM� VOXåE\��1DãD�
YtOD�VD�SRWRP�RSlĢ�RGREUDOD�VSlĢ�N ELVNXSRYL�V WêP��åH�WDNWR�QLH��åH�V~�VL�MHGQD�SUH�
GUXK~�]E\WRþQp��9\SURVLOD�VL�YWHG\�XĖKR�PRåQRVĢ�VO~åLĢ�X åHQ\��NWRU~�YãHWFL�RSXVWLOL��
SUtEX]Qt� L VOXåREQtFWYR��1LNWR�X QHM�QHGRNi]DO� ]RVWDĢ� D Y\KRYLHĢ� MHM� UR]PDURP��$OH�
(JpULD�SULãOD�D Xå�QHRGLãOD��=DKUQXOD� MX�VYRMRX�WUSH]OLYRX�VWDURVWOLYRVĢRX��2EVOXKR�
YDQi� MHM� SULWRP� þDVWR� QDGiYD� D QLNG\� QHćDNXMH�� =Gi� VD� MHM�� åH� MH� PXþHQi�
D ]QHXåtYDQi��]DWLDĐ�þR�(JpULD�RNROR�QHM�RELHKD�–�D WDN�IXQJXM~�Xå�ãWUQiVĢ�URNRY�³ 
Ä7R�MH�ãLDOHQVWYR�³�Y\NUtNRO�VRP��Ä$Np�SO\WYDQLH�GREURP��2EUiWLOD�VD�Wi�6HPHWULND�
DVSRĖ�N OHSãLHPX"³ 
Ä3RþXO�VL�ViP�³�SRNUþLO�.DVLiQ�UDPHQDPL� 
Ä$OH�QD�þR�WR�YãHWNR�MH"�3UHþR�VD�(JpULD�]QRYX�QHY\GDOD"�3UHþR�QHY\XåLOD�VYRM�PD�
MHWRN� QD� VOXåEX� FKXGREQêP�� NWRUêFK� WX�PXVLD� E\Ģ� ]iVWXS\"� 3UHþR� WDN� UR]KDG]XMH�
OiVNX�YRþL�QHYćDþQLFL"³ 
Ä7USH]OLYRVĢRX�D SRNRURX��WêP��åH�EH]�KQHYX�Y\WUYi�Y GLHOH��XUREt�PRåQR�SUH�VSi�
VX�ĐXGVWYD�YLDF�QHå�Wt��NWRU~�EXGXM~�UR]VLDKOH�OD]DUHW\��1H]DFKUDĖXMHPH�VYHW�WêP��åH�
PQRKR� Y\NRQiPH�� DOH� WêP�� åH�PQRKR�PLOXMHPH�� $ Y\WUYDOi� OiVND� N VWiOH� WHM� LVWHM�
QHYćDþQLFL� MH� LVWR� QiURþQHMãtP� GLHORP� DNR� REYl]RYDQLH� UiQ� QHMDNêP� YåG\� QRYêP�
KRVĢRP�³ 
Ä$OH�NGH�EHULH�W~�UDGRVĢ"�$NR�WR�YãHWNR�Y{EHF�P{åH�]QLHVĢ"³ 
Ä1H]QLHVOD�E\��NHE\�VD�QHPRGOLOD��/HQåH�(JpULD��WR�V~�GODQH�QDWLDKQXWp�N QHEX�³ 
 

�8SUDYHQp��VNUiWHQp��2EUi]RN��KWWSV���ZZZ�PDUWLQXV�VN�"X,WHP ������� 
-SK- 
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ÄýORYHN�YLGt�SUREOpP�-������WDMQLþND��³��3DYHO�.RVRULQ� 

 
 
 
 
 
 
 
 
 
 
�� .UDMLQD��NWRUHM�KODYQêP�PHVWRP�MH�PHVWR�9DGX]� 
�� -HGOR��NWRUp�YDULOD�1HFSDODQND�Y GHFHPEUL�Y +DQGORYHM�–�DQJOLFNê�ãĐDFKWLF� 
�� =OLDWLQD�PHGL�D FtQX�–�SULH]YLVNR�SULHYLG]VNHM�KLVWRULþN\�XPHQLD� 
�� 3LHVHĖ�VSLHYDQi�YR�YLDQRþQRP�þDVH�–�QDMQLåãLH�SRGODåLH�Y E\WRYNH� 
�� 9LQiUVND�ILUPD�YR�9HĐNRP�.UWtãL�–�PHQLQ\�RVODYXMH������ 
�� 3RYRODQLH�0DUHND�+DPãtND�–�RERMåLYHOQtN� 
�� .UiWN\�YêURN�V YWLSQRX�P\ãOLHQNRX�–�]iNODGQi�VWDYHEQi�MHGQRWND�NRVWU\� 
�� =HOHQp�UDVWOLQQp�IDUELYR�–�PHVWR�SRG�7DWUDPL� 
�� 'HGLQD�QHćDOHNR�'ROQêFK�9HVWHQtF�–�YWiN��NWRUê�QRVt�SRãWX� 
���1DMYLDF�REĐ~EHQê�LQDN� 

0DĢND�+XPDMRYi 
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Ä7DN�þR��DNR�VL�SUHåLO�WRKWRURþQpKR�6LOYHVWUD"³ 
Ä$OH����1DMSUY�VRP�QHYHGHO��NDP�PiP�tVĢ��D WHUD]�VL������RVHPVPHURYND�������������
�����StVPHQi��³ 

 
$)5,.$�� $5$%.$�� %/(6.�� ý$-.$�� ý8'È.�� '5È0$�� (.21Ï0�� )$/=,),.È7��
)$5%,ý.$�� )$âË5.$�� )(50(17È&,$�� ),*291Ë.�� ,/8675È725�� -$6.<ĕ$��
-$6/,ý.<�� .$%Ë1.$�� .È%/29.$�� .È'(5�� .$','/2�� .$/(5È%�� .$/.8/$ý.$��
.$0,(12.�� .$0,/.$�� .$3,/È5$�� .È9$�� ./2%È6$�� .5È6$�� .5,9Èĕ�� .8.8ý.$��
.8/785,67$��/È6.$��/$7,1ý,1$��/$75Ë1$��/,(1.$��/,3.$9(&��/Ò.$��0$67(1(&��
0$ä25(7.$�� 0('291Ë.�� 0(*$)Ï1�� 0(172/.$�� 0(6,$&�� 0,(67(1.$��
0/È'(1(&�� 02'(5È725�� 1$%Ë-$ý.$�� 1È%<72.�� 1$'%<72ý126ġ��
1($1'(57È/(&��1(&+7Ë.��12927$��2%-(0��2'325��2.(1$��2752.��3$&,),67$��
35('2.�� 35('32-$726ġ�� 35('32./$'�� 35('92/$1,(�� 35('92-�� 35('=9(6ġ��
35(3$'�� 35252.�� 5(%52�� 5(=(ĕ�� 60Ò72.�� 9$/25,=È&,$�� 9$1'529.$��
9$5(&+$��9È=,ý.$��=/$72��ä,(5$9,1$ 

 
0DĢND�+XPDMRYi 
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Äý2�1(086Ëâ�852%,ġ�'1(6��,*1258-�Ò3/1(�³ 
�����URGLQQê�YêOHW� 

 
$QL� VPH� VD� QHQD]GDOL�� SUHãLHO� URN� D Y NDOHQGiUL� VD� RSlĢ� REMDYLO�PHVLDF�

DXJXVW��7t�]DVYlWHQHMãt�Xå�YHGLD��åH�SUYi�VRERWD�WRKWR�PHVLDFD�YåG\�SDWUt�
SHUIHNWQHM�DNFLL��QHV~FHM�VD�SRG�Qi]YRP�ÄURGLQQê�YêOHW³��7t�QH]DVYlWHQHM�
ãt�V~�UDGL��DN�VD�R WRP�GR]YHGLD�YþDV�D VWLKQ~�VD�QD�YêOHW�SULKOiVLĢ�J� 

 
$ WDN�WR�EROR�L WHQWR�URN��Y VRERWX����DXJXVWD�������âĢDV�
WOLYFL��NWRUt�VD�]PHVWLOL�GR�DXWREXVX��VWiOL�R VLHGPHM�KRGLQH�
UiQR� Xå� SRFWLYR� QDVW~SHQt� SUL� QHFSDOVNHM� 5DMþXOL�� $ Wt�
]Y\ãQt� LP�DVSRĖ� ] RNLHQ� ]DPiYDOL� QD� FHVWX��3R� WUDGLþQHM�
ÄãWDUWRYDFHM³� SLHVQL� 1HFSDODQN\� VPH� Y\UD]LOL� –� QHYHGQR�
NDP� 
 
��7DP�QHMGHPH 
��Ä.WR�E\�FKFHO�tVĢ�GR�2FKWLQVNHM�DUDJRQLWRYHM�MDVN\QH����³�
]D]QHOL�SUYp�VORYi�RUJDQL]iWRUD�3HWUD�3HWUiãD��SUHUXãHQp�
QiVOHGQêP�QDGãHQêP�yyy�� ÄWDN� WDP�QHMGHPH�³�6PLHFKX�
VD�QH]GUåDO�QLNWR��1R�QDSRNRQ�VPH�VD�GR]YHGHOL� L�UHiOQX�
WUDVX��L PHQi�NDSLWiQRY�V~ĢDåQêFK�GUXåVWLHY��NWRUp�SRþDV�
FHOpKR�GĖD�]iSROLOL�R EXG~FRURþQê�YêOHW�]DGDUPR��1HFSDO�
VNp� YDMFLD� YLHGRO�0DWWHR� =DQLQL�� 5XåRYê� VHQ�7RPiã�0H�
þLDU��=XE\�)LOLS�3HWUiã�D 1HFSDOVNp�OtãN\�2ĐJD�0RNUi��.êP�
VPH� GRUD]LOL� GR� SUYpKR� FLHĐD� FHVW\�� Xå� VWLKOL� VSOQLĢ� SiU�
WLSRYDFtFK�~ORK�� 

 

7DQHF�SR�YtQH 
$ DNê� ERO� WHQ� SUYê� FLHĐ� FHVW\"� =Gi� VD�� åH�
QDãRX�WUDGtFLRX�VD�Xå�VWiYD�RFKXWQiYND�YtQ��
7HQWRUD]� VPH� ]DNRWYLOL� Y ãWêORYR� ]DULDGHQHM�
GHJXVWDþQHM� PLHVWQRVWL� ILUP\� 029,12� YR�
9HĐNRP� .UWtãL�� 6HGHOL� VPH� QD� VWROLþNiFK� YR�
IRUPH� YHĐNêFK� ELHO\FK� VXGRY� D RFKXWQDOL�
FHONRYR�GHYlĢ�GUXKRY�YtQ��7iWR�RFKXWQiYND�
EROD� QDNUiWNR� SUHUXãHQi� L SUHFKiG]NRX� SR�
SLYQLFLDFK� D Y\YUFKROLOD� H[WHULpURYRX� V~ĢDå�
QRX� ~ORKRX�� Y NWRUHM� NOiYHViN� 1HFSDODQN\�
3HWHU� /DFKNê� ]DKYLH]GLO� DNR� WDQHþQtN� SDU�
H[FHOOHQFH�� $E\� WRWLå� Y\WULDVRO� ]R� ãNDWXĐN\�
SULSHYQHQHM� QD� RSDVNX� YãHWN\� PDOp� ORSWLþN\�� NWRUp� SRWRP� EROR� WUHED� SR]ELHUDĢ��
SUHGYiG]DO� WDNp� SRK\E\� D NUHiFLH�� DNp� VD� OHQ� WDN� QHYLGLD�� $ WR� L VR� ]RSHURYDQêPL�
NĎEPL� 

 

��$ LGH�VD�KRUH 
��3RNUDþRYDOL�VPH�SRWRP�ćDOHM�Då�SRG�MHGHQ�]�QDM�
Y\ããtFK� YUFKRY� 1t]N\FK� 7DWLHU�� &KRSRN�� NWRUê� Pi�
YêãNX� �����P� Q��P�� 1HþDNDOD� QiV� YãDN� W~UD�� DOH�
]iåLWRN��NWRUê�PQRKt�] QiV�DEVROYRYDOL�SR�SUYêNUiW�
–�FHVWD�ODQRYNRX��1D�YUFKRO�VPH�VD�WDN�GRVWDOL�YHĐ�
PL�SRKRGOQH�D ĐDKNR�–�VWDþLOR�SRWRP�Xå�OHQ�Y\ãĐD�
SDĢ� ]iYHUHþQê� NDPHQLVWê� ~VHN�� 9êKĐDG� ERO� Y WHQ�
GHĖ�QiGKHUQê�D XåLOL�VL�KR�YãHWFL�–�DM�Wt��NWRUt�Då�WHQ� 
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~SOQê�YUFKRO�&KRSNX�QH�
GRVLDKOL��1DY\ãH�VPH�VD�L�
GREUH� VFKODGLOL�
Y KRU~FRP� OHWQRP� SRþD�
Vt��NWRUp�Y WHQ�GHĖ�YOiGOR�
YãDGH�ÄGROH³�� 

 

8åLWRþQi�PLPLND 
3R�WRP��þR�VPH�–�RSlĢ�
ODQRYNRX� –� ]RVW~SLOL� GR�
'HPlQRYVNHM� GROLQ\��
QDVW~SLOL�VPH�GR�DXWREX�
VX� D SRNUDþRYDOL� GR�7UX�
VDORYHM�� 7R� Xå� ~þDVWQtFL�
1HFSDORYtQ�XVLORYQH�VNOD�
GDOL� UHNODPX� QD� 1HFSDO\�
V SRXåLWtP� SUDYêFK�
QHFSDOVNêFK� VORY�� 1D�
SDUNRYLVNX� SUHG� PRWR�
UHVWRP�QiP�SRWRP�SUHGYLHGOL�QLHOHQ�YêVOHGN\�WHMWR�SUiFH��DOH�L VYRMH�VFKRSQRVWL�PL�
PLNRX�WYiUH�SUHVXQ~Ģ�GLVNR�NHNV�] þHOD�GR�~VW��9\QLNDO�Y WRP�QDMPl�QDMQRYãt� þOHQ�
1HFSDODQN\�� WUXENiU� -RåNR� âWHYLFD�� NWRUê� VL� VYRM� ãWêO� QDãLHO� Xå� SUL� GUXKRP�SRNXVH�
D YLDF�PX�NHNV�QD�]HP�QHVSDGRO� 

 

&HVWD� GRPRY� Xå� XEHKOD� UêFKOR�� -HGHQ� YWLS� SUHGþLO� GUXKê�� DXWREXVRP� VD� R]êYDOL�
VDOY\�VPLHFKX�L GHWVNp�YêNULN\��0RMD�VHVWHUQLFD�/HQND�VSUiYQH�SR]QDPHQDOD��åH�WR��
þR�VPH�NHG\VL�DNR�PDOp�SUHåtYDOL�P\��SUHåtYD�Xå�YODVWQH�ćDOãLD�JHQHUiFLD�GHWt�QDãHM�
URGLQ\�� 1Xå�� ��� URNRY� R]DM� QLH� MH� SUH� WDN~WR� WUDGtFLX� PiOR�� $ P\� YHUtPH�� åH� VD�
Y QDãHM�URGLQH�HãWH�DM�GOKR�]DFKRYi�� 

3HWUD�+XPDMRYi 

ýR�VPH�SRþDV�YêOHWX�QDYãWtYLOL" 
 

)LUPD�029,12�9HĐNê�.UWtã 
 

6SRORþQRVĢ�029,12�SUHGVWDYXMH�  QDMYlþãLHKR�YêUREFX�YtQ� Y�6WUHGRVORYHQVNHM� YL�
QRKUDGQtFNHM�REODVWL�V�ERKDWêPL�VN~VHQRVĢDPL�YR�YêUREH�YtQD��3RQ~ND�ãLURN~�ãNiOX�
YtQ�V�W\SLFNêP�FKDUDNWHURP�Y]KĐDGRP�QD�S{GQR-NOLPDWLFNp�YODVWQRVWL�WHMWR�REODVWL�� 
9êURED�YtQD�SUHELHKD�Y�SUHYiG]NDFK�YR�9HĐNRP�.UWtãL�D�Y�ýHERYFLDFK��5RþQi�SUR�
GXNFLD�VD�]D�SRVOHGQp�URN\�XVWiOLOD�QD�KUDQLFL����Då��������KO�YtQD��]�þRKR�FFD�����
SURGXNFLH� IĐDãRYêFK� YtQ� WYRULD� YtQD� V� SUtYODVWNRP�� 3UHYiG]ND� MH� GLPHQ]RYDQi� QD�
VSUDFRYDQLH��������WRQ�KUR]QD�D�VNODGRYDQLH��������KO�YtQD�� 

 

&KRSRN 
 

&KRSRN��� ����� P Q� P���MH�WUHWt�QDMY\ããt�YUFK�1t]N\FK�7DWLHU��/Håt�Y�LFK�KODYQRP�
KUHEHQL�� Y� JHRPRUIRORJLFNRP� SRGFHONX� ĆXPELHUVNH� 7DWU\� PHG]L� YUFKPL� 'HUHãH�
�� ����� P Q� P���D�ĆXPELHU��� ����� P Q� P����,GH�R�WXULVWLFN\�Y\KĐDGiYDQê�YUFKRO�
V�UR]VLDKO\P�NUXKRYêP�YêKĐDGRP�� 
%Ot]NR�YUFKROX�VD�QDFKiG]D�KRUVNi�FKDWD�–�.DPHQQi�FKDWD�SRG�&KRSNRP��NRQHþQi�
VWDQLFD�ODQRYN\�L�PHWHRURORJLFNi�VWDQLFD�� 
&KRSRN�SDWUt�PHG]L�QDMYHWHUQHMãLH�PLHVWD�QD�6ORYHQVNX��6YDK\�&KRSND�V~�Y\KĐD�
GiYDQêP�PLHVWRP�]LPQHM�L�OHWQHM�WXULVWLN\��VWUHGLVNR�-DVQi�OHåt�QD�VHYHUQHM�/LSWRY�
VNHM�D�VWUHGLVNR�.RVRGUHYLQD�QD�MXåQHM�+RUHKURQVNHM�VWUDQH��9�GHFHPEUL������EROR�
]QRYX�REQRYHQp�VSRMHQLH�RERFK�UHJLyQRY�ODQRYNDPL� 

=GURM��LQWHUQHW 
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�3RNUDþRYDQLH�GYDQiVWH���� 

 
����IHEUXiU����� 
$M� WDNpWR�~SULPQp��PLOp�D� ]iURYHĖ�GR� LVWHM�
PLHU\� YWLSQp� SULDQLH� P{åH� XþLWHĐ� GRVWDĢ� QD�
9DOHQWtQD�J��$�WDN�PL�QH]RVWiYD� LQp��DNR�VD�
SRćDNRYDĢ�WêP�PRMLP�ÄPDOêP�9DOHQWtQNRP³��
NWRUt�PL�GQHV�VSUDYLO� UDGRVĢ�SURVWUHGQtFWYRP�
ãNROVNHM�YDOHQWtQVNHM�SRãW\�J� 

 
���PDUHF����� 
-H� ����� D� MD� VL� SULSRPtQDP� ���� YêURþLH�
VYRMKR�NUVWX��7DNêWR�GiWXP�D�YHN�VD�VWUHWQ~�
LED�UD]�]D�åLYRW:�� 
36�� 1HH[LVWXMH� YlþãLH� åLYRWQp� ãĢDVWLH� DNR�
E\Ģ� %RåtP� GLHĢDĢRP���� =QDPHQi� WR� åLĢ� Y�
QiGHML�DM�QDSULHN�WRPX��åH�YãHWNR�PDWHULiOQH�D�ĐXGVNp�UD]�]O\Ki����=QDPHQi�WR�åLĢ�Y�
QiGHML� L� QDSULHN� WRPX� YãHWNpPX�� þR� VD� RNROR� QiV� GHMH�� 9LHWH�� åH� DM� Y\� VWH� %RåtPL�
GHĢPL�J" 

 
���PDUHF����� 
1D� NRQFL� GQHãQHM� KRGLQ\� GHMHSLVX� X� GHYLDWDNRY� ]RVWDOR� Y� WULHGH� SRGR]ULYp� WLFKR��
�äLDFL�VL�DVL�YãLPOL��åH�R�FKYtĐX�]YRQt�D�RQL�VL�QHVWtKDM~�GRStVDĢ�SR]QiPN\�J��� 
9WRP�VD�R]YDO�åLDN�$��Ä1HMDNp�MH�WX�WLFKR��$å�VD�PL�WR�QH]Gi�³ 
-D�QD�WR��Ä.RQHþQH�PD�]�YiV�DVSRĖ�UD]�SR�SLDWLFK�URNRFK�QHEXGH�EROLHĢ�KODYD�³�J 
äLDN�$��Ä7R�QiV�XþtWH�Xå�SlĢ�URNRY"�$�VWH�UDGD��åH�QiV�XþtWH"³ 
.êP�VWLKQHP�RGSRYHGDĢ��VNRþt�GR�WRKR�åLDN�%��Ä1R�MDVQp��åH�SDQL�XþLWHĐND�MH�UDGD��
YHć� RQD� YHUt�� åH� P\� VPH� Wi� QRYi� JHQHUiFLD�� NWRUi� SULQHVLH� OHSãLH� 6ORYHQVNR�� $�
SRWRP�EXGH�P{FĢ�SRYHGDĢ��åH�WR�RQD�QiV�XþLOD�³�J 
1Xå���� 9HUX� VRP� VD� LFK� SUHG� þDVRP� �PRåQR� Xå� DM� SUHG� URNRP�� VQDåLOD� WDNWR�
PRWLYRYDĢ����$�RQL�VL�WR�VWiOH�SDPlWDM~����äH�E\�SUHGVD�OHQ�]QDPHQLH�QHMDNêFK�WêFK�
OHSãtFK�þLDV�J" 

 
���PDUHF����� 
2NUHP�LQpKR�VD�GHWL�Y�ãNROH�VQDåtP�XþLĢ�RWYRUHQH�Y\MDGURYDĢ�VYRM�Qi]RU�-�D�QDSU��
Y� þLWDWHĐVNRP� GHQQtNX� QHRSLVRYDĢ� GHM�� DOH� NQLKX� ]KRGQRWLĢ�� 9ćDND� WRPX� VL� WDP�
REþDV�P{åHP�SUHþtWDĢ�L�WDNpWR�SHUO\�J�� 
Ä$JDWKD�&KULVWLH��1HNRQHþQi�QRF 
7~WR�NQLKX�VD�PL�QHFKFHOR�]DþDĢ�þtWDĢ��DOH�NHć�VRP�MX�RWYRULO�D�SRQRULO�VRP�VD�GR�
GHMD�� þtWDO� VRP� MX� V� FKXĢRX�� %ROD� WR�PRMD� SUYi� NQLKD�� NWRU~� VRP� þtWDO� RG� $JDWK\�
&KULVWLH�� 3RYDåXMHP� MX� ]D� GUDPDWLFN~�� YHĐPL� GHSUHVtYQX� D� QiURþQ~� QD� SV\FKLNX�
þLWDWHĐD��3RPDO\�WULãWYUWH�NQLK\� MH�VNRUR�R�QLþRP��DOH�SRVOHGQp�VWUDQ\�V~�QDStQDYp��
8å�SR�SUYêFK�VWUDQiFK�NQLK\�EROR�]UHMPp��NWR� MH�YUDKRP�D�NWR�REHĢRX�� WDNåH�FHO~�
NQLKX� YLHWH�� DNR� VD� Wi� GHWHNWtYND� VNRQþt�� 
&HONRYp� KRGQRWHQLH�� &HONRP� GREUi� NQLKD�� DOH� QLH� SUH�PĖD�� 2GSRU~þDP� MX� UDGãHM�
VWDUãtP��SUHWRåH�QLHNWR�DNR�MD�MHM�QHPXVt�VWRSHUFHQWQH�UR]XPLHĢ�³�J 

 
���PDUHF����� 
'QHV�QD�WURFKX�YiåQHMãLX�Q{WX����+RYRULOL�VPH�QD�GHMHSLVH�R�GHSRUWiFLiFK�äLGRY�]R�
6ORYHQVND�SRþDV�GUXKHM�VYHWRYHM�YRMQ\� 
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-HGHQ�]�GHYLDWDNRY�VNRQãWDWRYDO��Ä7R�WêFK�äLGRY�ĐXGLD�ULDGQH�QHPDOL�UDGL�³ 
Ä1Xå�³�VNRQãWDWRYDOD�VRP��ÄREiYDP�VD��åH�ĐXGVNi�PHQWDOLWD�VL�YåG\�QiMGH�QHMDN~�
REHĢ�� NWRU~� QHPi� Y� OiVNH�� 1DSUtNODG� NWRU~� VNXSLQX� ĐXGt� QHPDM~� 6ORYiFL� YR�
YãHREHFQRVWL�UDGL�Y�V~þDVQRVWL"³ 
Ä5yPRY�³� RGSRYHGDO�PL� SRKRWRYR� GDQê� åLDN��1R� Y]iSlWt� GRGDO�� Ä$OH� RQL� VL� ]D� WR�
P{åX�VDPL�³ 
Ä1R�YLGtã��$�]KUXED�WRWR�KRYRULOL�Y�WêFK�þDVRFK�R�äLGRFK�³ 
&KYtĐX�]RVWDOR�WLFKR����$�SRWRP�PX�ÄVYLWOR³��3RNRUQH�GRGDO��Ä$KD���³� 
3URVtP��QHUR]S~WDYDMPH�WHUD]�GHEDWX�R�WRP��þR�NHG\�D�NRPX�VS{VRELOL�5yPRYLD�þL�
äLGLD�� 3UHPêãĐDMPH� UDGãHM� R� VHEH�� þL� VL� DM� P\� QHUREtPH� ]� QLHNRKR� QHMDNê� ĐDKNR�
GRVLDKQXWHĐQê� ÄQHQiYLVWQê� FLHĐ³�� ďDKNp� MH� ]RYãHREHFQLĢ� D� RGV~GLĢ�� 2YHĐD�� RYHĐD�
ĢDåãLH�MH�SRFKRSLĢ��UHãSHNWRYDĢ�D�PLORYDĢ��0RåQR�DM�WR�MH�MHGHQ�]�RGND]RY�PLQXORVWL�
VPHURYDQê�L�GR�QDãLFK�þLDV� 

 
����PDUHF����� 
6N~ãDQLH� QD� GHMHSLVH� X� {VPDNRY� -� ���� VWRURþLH�� ãW~URYFL�� PHUX{VPH� URN\����
.ODGLHP�RWi]NX�]�RSDNRYDQLD��Ä$NR�VD�YRODO�SUYê�SROLWLFNê�SURJUDP�6ORYiNRY"³�äLDN�
VXYHUpQQH� RGSRYHGi�� Ä5796�³� 3R� WRP�� þR� QDĖKR� Y\YDOtP� RþL� RG� ~GLYX�� ]QHLVWLH� D�
ÄRSUDYt�VD³��ÄýL�7$�"³�J 

 
����PDUHF����� 
3R� WUHWtNUiW� SUYt���� =ODWp� SHUR� ����� D� PRML� WRKWRURþQt�
SRPRFQtFL� SUL� SUH]HQWiFLL� ãNROVNpKR� þDVRSLVX� -� 0LODQ� D (ULN�
J� 

 
����PDUHF����� 
'HWVNê�SRKĐDG�QD�YHF�����]�GQHãQHM�GHWVNHM�VYlWHM�RPãH�X�
SLDULVWRY�� 
3iWHU�-DQNR��Ä'HWL��D�SUHþR�3iQ�-HåLã�]RPUHO"³ 
0DOp�GLHĢD��Ä/HER�Xå�ERO�YHĐPL��YHĐPL�VWDUê���³ 
3iWHU� -DQNR�� Ä1R�� Y� WRP� þDVH� PDO� ��� URNRY�� 7R� Xå� ERO�
VWDUê"³ 
0DOp�GLHĢD��ÄÈQR��ERO���³ 
1Xå��URYHVQtFL�PRML��WR�VPH�WHGD�GRSDGOL�J� 
 
����DSUtO����� 
9ãHWNêP��NWRUt�SR]QDOL�RNROQRVWL�RUJDQL]iFLH�QDãHM�GQHãQHM�GHMHSLVQHM�H[NXU]LH�GR�
0~]HD� KRORNDXVWX� Y� 6HUHGL� D� GR� 1LWU\� D� Y\VODOL� WDP� KRUH� ]D� QiV� QHMDN~� W~�
PRGOLWELþNX��Y\VORYXMHP�KOERNp�SRćDNRYDQLH�-�YãHWNR�Y\ãOR�QD�VWR�SHUFHQW��SRþDVLH�
~åDVQp��åLDFL�SHUIHNWQt����$�EROR�DM�SiU�SUHNYDSHQt�J��6RP�UDGD��åH�VRP�MX�QH]UXãLOD�
J� 

 
����PiM����� 
=�GHYLDWDFNHM�GHMHSLVQHM�StVRPN\�� Ä1D�.XEH�ERO� NRPXQL]PXV�D� N�PRFL� VD�GRVWDO�
)LGHO�&DVWUyO�³�J 

 
����PiM����� 
'LNWXMHP�YHWX��Ä3RGFKRG�Xå�QLHNRĐNRNUiW�SUHPDĐRYDOL�³�äLDþND�StãH��Ä3RGFKRG�Xå�
QLHNRĐNRNUiW�SUHEDĐRYDOL�³�$�Y{EHF�MHM�WR�QLH�MH�þXGQp����J 
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����PiM����� 
3UHEHUDOL�VPH�GQHV�V�{VPDNPL�QD�OLWHUDW~UH�0DWHMD�%HOD�� 
.ODGLHP�LP�RWi]NX��Ä0{åH�E\Ģ�SRGĐD�YiV�HãWH�DM�Y�GQHãQHM�GREH�QLHNWR�YHGHFNRX�
ãSLþNRX� YR� YLDFHUêFK� YHGQêFK� RGERURFK� DNR� NHG\VL� 0DWHM� %HO�� NWRUê� VD� YHQRYDO�
KLVWyULL��JHRJUDILL��QiURGRSLVX��MD]\NRYHGH��OLWHUDW~UH��HNRQRPLNH�L�SUtURGQêP�YHGiP�
D�YR�YãHWNRP�ERO�GREUê"³ 
ÄÈQR�³�]QLH�RGSRYHć�� 
ÄÈQR"�$�SR]QiWH�WDNpKR�þORYHND"³ 
Ä1R�YHć�YiV��9Hć�DM�Y\�VD�YHQXMHWH�DM�VORYHQþLQH��DM�GHMHSLVX�³�J 
3RNUDþRYDQLH� R� FKYtĐX� SUL� Y\SUDF~YDQt� ~ORK� N� WH[WX� V� SRXåLWtP� V\QRQ\PLFNpKR�
VORYQtND�� 
9êNULN� åLDND� GR� SOpQD�� Ä$KD�� SDQL� XþLWHĐND�� &KODGQRNUYQê�� WR� ]QDPHQi� SRNRMQê��
UR]YiåQ\��GXFKDSUtWRPQê�-�YHć�WR�VWH�Y\��9\�VWH�FKODGQRNUYQi�³ 
Ä$OH�SURVtP�ĢD�³�RSRQXMHP�PX��ÄFKODGQRNUYQê�þORYHN�MH�VN{U�NUXWê���³ 
Ä7DN�WR�MH�R]DM�SUHVQH�R�YiV�³�]DSRMt�VD�ćDOãt�FKDODQ��Ä7RĐNR�StVRPLHN�GiYDWH���³ 
7DNåH� WDNWR� VRP� GQHV� X� {VPDNRY� GRSDGOD�� $N� E\� VL� WHGD� QLHNWR� ]� YiV� QHYHGHO�
FHONRP�GREUH�SUHGVWDYLĢ�ÄFKODGQRNUYQpKR�SRO\KLVWRUD³��WR�VRP�YUDM�SUHVQH�MD�J� 

 
2GSRYHć�MHGQpKR�ÄYHĐPL�QDXþHQpKR³�{VPDND�QD�RWi]NX��NWR�EROL�KODVLVWL��Ä7t��þR�
KOiVDOL�QLHþR��NHć�WR�EROR�SRWUHEQp�Y\KOiVLĢ�³�J 
$�ćDOãt�ÄQDXþHQê³�PX�NRQWUXMH��ÄďXGLD��NWRUt�KOiVLOL��þR�YãHWNR�VD�GHMH�³ 
 
���M~Q����� 
5RELOL� VPH� VL� GQHV� V� GHYLDWDNPL� QD� VORYHQþLQH� WDN~�PDO~� ãWDWLVWLNX� -� QD� NRKR� ]�
WULHG\�QDMYLDF� VHGLD� U{]QH� IUD]HRORJL]P\�R� UHþL��ÒVWD� VD�PX�QH]DWYiUDM~���� =�QHKR�
VORYR�QHGRVWDQHã����9åG\�VL�VWRMt�]D�VORYRP���� 
,VWê� åLDN� VD� VWDO� ÄMHGQRWNRX³� YR� IUD]HRORJL]PH� Ä0XVt�PDĢ� YåG\� SRVOHGQp� VORYR�³��
ÒORKX� VPH�Xå�GiYQR�GRNRQþLOL� D�RQ� VD�HãWH� VWiOH� ÄUR]þXĐRYDO³�� åH� WR�DM� WDN�QLH� MH�
SUDYGD��+RYRUtP�PX��Ä$OH�WHUD]�Xå�R]DM�VWtFKQL��SUHWRåH�WR�EXGH�Y\]HUDĢ�WDN��åH�WR�
SUDYGD�MH�³�$�RQ�QD�WR��Ä$�QLH�MH�³ 
=Y\ãRN� WULHG\� VD� Y� SULHEHKX� SiU� VHN~QG� YiĐDO� SR� ODYLFLDFK� RG� VPLHFKX� D� ]R�
YãHWNêFK�VWUiQ�VD�R]êYDOR�KXUyQVNH�ÄKD-KD-KD³���6~�WR�WRWLå�WDNPHU�VDPt�FKDODQL���$�
MD� VRP� VL� SRP\VOHOD�� Ä.RQHþQH� UR]XPHM~� DM� þRPXVL�� þR�P{åHPH� R]QDþLĢ� SRMPRP�
ÃLQWHOHNWXiOQ\�KXPRU¶���³ 
âNRGD� OHQ�� åH� SUiYH� YR� FKYtOL�� NHć� VPH� VD� NRQHþQH� GRVWDOL� Då� GR� WRKWR� ERGX��
RGFKiG]DM~�SUHþ�J��8å�VL�WR�YHUX�Då�WDN�YHĐPL�ÄXåLĢ³�QHVWLKQHP�J� 

 
����M~Q����� 
=iYHUHþQi� SUHYLHUND� GHYLDWDNRY�� WpPD� GUiPD���� 2Wi]ND� ]QLH�� Ä9\VYHWOL� SRMHP�
YêVWXS�³��9êVWXS\�V~�PHQãLH�þDVWL�GHMVWLHY��SRþDV�NWRUêFK�VD�PHQt�SRþHW�SRVWiY�QD�
MDYLVNX���2GSRYHć�MHGQpKR�]�GHYLDWDNRY��Ä$NR�NHć�GDNRPX�SRYLHã�ÃY\VW~S¶��WDN�RQ�
Y\VW~SL�QD�SyGLXP�D�WDP�Y\VWXSXMH�³�J 

 
Ä9\PHQXM� �� þDVWt�� NWRUp� WYRULD� NRPSR]tFLX� WUDJpGLH�³� �([SR]tFLD�� NROt]LD�� NUt]D��
SHULSHWLD�� NDWDVWURID��� 9� SRGDQt� MHGQpKR� ]� GHYLDWDNRY�� Ä([SR]tFLD�� NRUR]LQD�� NUt]D��
HPSDWLWD��NDWDVWURID�³�7DN�DOH�]Gi�VD��åH�WURFKX�VD�GR�WRKR�SR]UHO�J� 
$�LQi�RGSRYHć��Ä=iSOHWND��ćDOãLD�]iSOHWND��VPUĢ�³�J 
 

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

 
����PDUHF����� 
%DELþND��Ä3DQL�PDJLVWUD��68'2.8�NUpP����DOH�WHQ�PHQãt���³�J 
 
����PDUHF����� 
7HQWR�WêåGHĖ�VPH�KUDOL�Y�OHNiUQL�KUX�+iGDM��QD�þR�P\VOtP�J� 
Ä'RNWRU�PL�SRYHGDO��åH�VL�PiP�N~SLĢ�QLHþR�QD�FLHY\��DOH�VRP�VL�WR�
QH]DSDPlWDO����%ROR�WR�QD�&�³ 
Ä&LONDQRO"³ 
Ä1LH���³ 
Ä$HVFLQ"�0RELYHQDO"�9HQRUXWRQ"³��9\PHQXMHP�ćDOãLH�SUtSUDYN\���� 
Ä1LH��QLH��YHć�KRYRUtP��åH�WR�QD�&�EROR���³ 
Ä$VFRUXWLQ"³��ýtWDM�ÄDVNRUXWLQ³�J�� 
ÄÈQR��WR�MH�RQR����$KD��YãDN�WDP�WR�F�QDNRQLHF�DQL�QLH�MH����³ 
Ä$OH�YODVWQH�MH��OHQ�VD�WR�WDN�QHþtWD���³ 
Ä9\�VWH�WX�DNR�6KHUORFN�+ROPHV�³ 
1LHNHG\�VD�YHUX�WDN�FtWLP����$�VRP�UDGD��NHć�VD�QiP�SRGDUt�G{MVĢ�N�SR]LWtYQHPX�
]iYHUX�J� 

 
����PDUHF����� 
'QHãQp�SRåLDGDYN\�� 
-�%LRDNWtYQ\�%-NRPSOH[ 
-�ýtQD�VHPLDþND�QD�VWROLFX 
-�9LWDPtQ�&�SUH�V\QD��DOH�DE\�ERO�þR�QDMYLDF�SUtURGQê��QHYLHP�QR��EOt]NR�OHNiUQH�MH�
WUåQLFD��PRåQR�VN{U�WDP�KĐDGDĢ� 

-� D� QD� ]iYHU� HãWH� SiQ� YWLSiOHN��Ä$� þRåH� EROD� Y� 7DWUiFK� ]DVH� VPUãĢ"³� 3R�PRMRP�
]DþXGRYDQRP�SRKĐDGH�SRNUDþXMH��Ä.Hć�PiWH�WêFK�NDP]tNRY�FHOê�PHVLDF�Y�DNFLL���³ 

 
����PDUHF����� 
'QHV�Y�OHNiUQL�QD�YHĐNRQRþQR-MDUQ~�WHPDWLNX� 
-D��Ä%XGH�WR�]D������¼�³ 
'HGXãNR�� Ä3RþNDMWH�� SDQL�PDJLVWUD�� KQHć� YiP� LFK� SRKĐDGiP��%XGH� WR� VN{U�� DNR�
NRK~W�]QHVLH�YDMFH�³�J 
3RNRMQp�D�SRåHKQDQp�YHĐNRQRþQp�VYLDWN\�YãHWNêP�SUDMHP� 
 
����DSUtO����� 
'R�OHNiUQH�SULãOL�SR�Y\XþRYDQt���FKODSFL��KRYRUFD�]DþDO��Ä-D�E\�VRP�VL�SURVLO�QHMDNp�
FXNUtN\�QD�ERĐDYp�KUGOR�³�3êWDP�VD��Ä$�NRĐNR�Piã�URNRY"³�&KODSHF�UiWD�QD�SUVWRFK�D�
SRWRP�YtĢD]RVOiYQH�KRYRUt�� Ä2VHP�³�9\EHUiPH� WHGD� VSROX�� NWRUp�SDVWLON\�GiPH�� V�
DNRX� SUtFKXĢRX� �NDPRãL�� VDPR]UHMPH� UDGLD��� &KODSHF� ]DSODWt�� MD� PX� SRGiYDP�
YêGDYRN��DVL���HXUi���3RSULWRP�ÄSDFLHQWD³�ãĢXFKi�NDPRã�ODNĢRP�D�ãXãNi��Ä$�]D�WRWR�
VL�WHUD]�S{MGHPH�N~SLĢ�]PU]OLQX��KHM"³�J�$�YãDN�þR��P\�VPH�EROL�WDNt�LVWt�J� 

 
'HGNR��Ä3DQL�PDJLVWUD��D�HãWH�MHGQD�RWi]RþND��.RĐNR�WHUD]�VWRMt�WHQ�SRO\VW\UpQ�QD�
NĎE\"³�J 

 
����DSUtO����� 
Ä3DQL�PDJLVWUD��Y\�PiWH�WDN�IDMQ�RGVWULKQXW~�RILQNX��NWR�YiP�WR�VWULKDO"³ 
Ä1DSRVOHG\�VRP�VL�MX�VDPD�RGVWULKOD���³ 
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ÄÈQR"�$�QHPRKOL�E\�VWH�DM�PRMHM�åHQH"�3ULYLHGRO�E\�VRP�YiP�MX�VHP���³�J 
$FK��.DQLDQND��DM�PL�EXGHã�FKêEDĢ��� 
 
����PiM����� 
9� SLDWRN� GR� OHNiUQH� SULãLHO� MHGHQ� SiQ�� D� NHć�PD� ]EDGDO�� KQHć� VD� ]DPUDþLO� D� V�
QDKQHYDQêP�YêUD]RP�VD�NX�PQH�EOtåLO����7URãNX�VRP�VD�DM�]ĐDNOD�D�SULSUDYRYDOD�VRP�
VD� QD� WR�� þR� SUtGH�� 1HPi� VSUiYQH� OLHN\"� $OHER� VRP� PX� SRUDGLOD� QLHþR�� þR� PX�
QHVDGOR"�$OHER�VRP�QHERGDM�]OH�QLHþR�QDKUDOD�D�SODWLO�YLDF��DNR�PDO"� 
3iQ� SRORåLO� VYRMH� UHFHSW\� SUHGR� PĖD� D� YUDYt�� Ä3DQL� PDJLVWUD�� D� Y\� VWH� SUHþR� ]�
.DQLDQN\�RGLãOL"�ýR�VD�YiP�X�QiV�QHSiþLOR"³ 
7DN~WR�RWi]NX�VRP�Y{EHF�QHþDNDOD�J� 
9\VYHWOLOD�VRP�PX��åH�VRP�WDP�EROD�OHQ�QD�WDNRP�GOKãRP�]iVWXSH��åH�WDP�WHUD]�Xå�
PDM~�QRY~�SDQL�PDJLVWUX�D�GRGDOD�VRP��Ä$OH�YHć�MD�WDP�LVWR�HãWH�QLHNHG\�SUtGHP�
QD�]iVWXS��NHć�VL�EXGH�FKFLHĢ�YDãD�SDQL�PDJLVWUD�]REUDĢ�GRYROHQNX���³� 
3iQ�VNRQãWDWRYDO��Ä1R�YHć�SUHWR�³ 
$M� VRP� VD� EiOD�� DM� VD�PL� VUGFH� UR]E~FKDOR�� DOH� QDNRQLHF� WiWR� SUtKRGD� V� SiQRP�
Ä1DKQHYDQêP³�EROD�FHONRP�PLOi�J� 

 
����PiM����� 
'QHVND�SUHG�NRQFRP�VOXåE\�VD�FH]�RNLHQNR�]�FKRGE\�QDNORQLOD�GR� OHNiUQH� MHGQD�
GHWVNi� SDQL� GRNWRUND� D� YUDYt�� Ä3DQL� PDJLVWUD�� P{åHP� YiP� QLHþR� SRYHGDĢ"³� 3R�
PRMRP�SULNêYQXWt�SRNUDþXMH��Ä0LOXMHP�WHQ�Yiã�~VPHY����3HNQê�GHĖ�³�J 

 
���M~O����� 
Ä'REUê��]QiP\�PD�SRVODO��FKFHO�E\�QHMDNê���³��Y\EHUi�OtVWRN�V�QDStVDQêP�Qi]YRP��
Ä����EHODVROLN�UtVLN�����-�åH�MH�WR�QHMDNê�NUpP�QD�KQDþNX�³ 
Ä.UpP�QD�KQDþNX"³�þXGXMHP�VD����-H�PL�WR�SRGR]ULYp��DOH�DM�WDN�VN~VLP�JRRJOLĢ��þL�
PL�QiKRGRX�QLHþR�QHXãOR��9�WRPWR�SUtSDGH�QHXãOR�� 
=DStQDP�VYRMH�JpQ\�LQãSHNWRUD�&RORPED�D�SR�NUiWNHM�~YDKH�SULFKiG]DP�QD�WR��åH�
WR�PRKOL�E\Ģ�GYH�YHFL�VNRPROHQp�GR�MHGQHM�-�%HORVDOLF�PDVĢ�D�5HDVHF�WDEOHWN\�SURWL�
KQDþNH�� 
3iQ�YROi�]QiPHPX�D�RQ�SRWYUG]XMH��Ä9ãDN�iQR��FKFHP�EHODVROLN�D�UtVLN��NUpP�D�QD�
KQDþNX�³ 
2ED� OLHN\� V~� QD� OHNiUVN\� SUHGSLV�� WDN� VPH� SiQRYL� QHSRPRKOL�� $OH� DM� WDNWR� P{åH�
Y\]HUDĢ�SUiFD�OHNiUQLND�-�VWDþt��NHć�VD�VNRPROt�Qi]RY�D�Y\SDGQ~�GYH�iþND�J� 

 
����VHSWHPEHU����� 
ÄýR� VWH� WR� Y\� ]D� OHNiUHĖ�� NHć� DQL� KUXE~� OHSLDFX�
SiVNX�QHPiWH�����³ 
�3RGRWêNDP��QHãOR�R OHXNRSODVW�� 
 
����VHSWHPEHU����� 
0ODGê�SiQ� 
Ä'REUê��SRSURVtP�YiV�WHQ�QDMXåãt�HODVWLFNê�REYl]��
DNê�PiWH���³ 
Ä0{åH�E\Ģ�WDNêWR"³ 
Ä-DVQp�� D� WDNê� VR� VYRNURX���� HKP� VYRUNRX�
QHPiWH"³�J 

 
���RNWyEHU����� 
0LOt� NDPRãL�� RG� ]DMWUD� PD� QiMGHWH� Y� OHNiUQL� Y�
.DQLDQNH�J� 

3tãH�ViP�åLYRW��]D]QDPHQiYD�0DUWLQD�+XPDMRYi� 
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âWDIHWN\ 
6XURYLQ\�� �� GFO� ELHONRY�� ��� GNJ�
NU\ãWiORYpKR� FXNUX�� �� GNJ� KODGNHM� P~N\��
� GNJ�RUHFKRY�DOHER�NRNRVRYHM�P~þN\ 
3RVWXS��= ELHONRY�ãĐDKiPH�VQHK��SRVWXSQH�
SULGiYDPH� FXNRU�� Y\ãĐDKiPH� WXKê� VQHK��
RVWDWQp�SULPLHãDPH��URYQRPHUQH�UR]RWULHPH�
QD� �� SOHFK\� �DNR� QD� UROiGX�� Y\ORåHQp�
SDSLHURP��3HþLHPH�QD������&��QHY\VXãtPH��
.Hć� SOiW\� WURFKX� Y\FKODGQ~�� SDSLHU�
VWLDKQHPH�D UR]NURMtPH�LFK�SR�GĎåNH�QDSRO\��
]YLQLHPH�DNR�UROiGX��YUFKQi�VWUDQD�DE\�EROD�
]YRQNX��� QHFKiPH� Y\FKODGQ~Ģ�� SRWRP�
UR]WRþtPH�� QDSOQtPH� ĐXERYRĐQRX�SOQNRX�� 3R� VWXKQXWt� NUiMDPH� N~VN\� DVL� �� –� �� FP�
GOKp�� NRQFH� PiþDPH� Y þRNROiGRYHM� SROHYH� �XNODGiPH� QD� SDSLHU� VWXKQ~Ģ��� 3UH�
]PHQX�P{åHPH�SOiW\�SRNUiMDĢ�QD�SiV\�QD���–���FP��SRGĐD�ãtUN\�SOHFKX���SUL�SOQHQt�
XNODGDĢ� QD� VHED� �� –� �� SiV\� D ĐXERYRĐQH� XSUDYLĢ� �P{åHPH� QDSU�� FHOp� SROLDĢ�
þRNROiGRYRX�SROHYRX��� 

0HGYHGLH�ODEN\ 
6XURYLQ\�� ��� GNJ� KODGNHM� P~N\�� �� GNJ�
SUiãNRYpKR� FXNUX�� �� GNJ� Ä=ODWpKR� NODVX³��
� GNJ� RUHFKRY�� ��� GNJ� Ä+HU\³� �3DOPDUtQ������
� YDMFH�� ���� þDMRYHM� O\åLþN\� ãNRULFH�� �� POHWp�
NOLQþHN\��FLWUyQRYi�N{UD 
3RVWXS�� 9ãHWNR� VSROX� ]PLHVLPH�� GiPH�DVL� QD�
SRO� KRGLQX� GR� FKODGQLþN\� VWXKQ~Ģ�� SRWRP�SR�
N~VNX� YWOiþDPH� GR� ĐXERYRĐQêFK� VXFKêFK�
IRUPLþLHN� �QLH� FHONRP� SOQp�� D QD� ����&� GR�
EOHGRUXåRYD� XSHþLHPH�� .Hć� WURFKX�
Y\FKODGQ~�� Y\NORStPH� LFK� ] IRUPLþLHN�
D ] RERFK�VWUiQ�SRFXNUtPH�� 

9LãĖRYp�UH]\ 
6XURYLQ\�� �� YDMHF�� ��� GNJ�
NU\ãWiORYpKR� FXNUX�� ��� GNJ� KODGNHM�
P~N\�� �� SUiãRN� GR� SHþLYD�� �� GNJ�
NDNDD����GFO�NRPSyWRYHM�ãĢDY\����GFO�
ROHMD��YLãQH��Y\N{VWNRYDQp��] MHGQpKR�
��GFO�SRKiUD 
3RVWXS�� äĎWN\� Y\ãĐDKiPH�
V ��� FXNUX� D WURãNRX� YRG\� GR� SHQ\��
SULPLHãDPH� ROHM�� NRPSyWRY~� ãĢDYX��
WXKê� VQHK� XãĐDKDQê� ] ELHONRY�
D ]Y\ãQpKR� FXNUX�� RSDWUQH�
SUHPLHãDPH��SULGiPH�SUHRVLDWX�P~NX�
]PLHãDQ~� V SUiãNRP�GR�SHþLYD�D NDNDRP�D QDNRQLHF� YLãQH��3UHPLHãDPH��GiPH�QD�
SDSLHURP�Y\ORåHQê�SOHFK��SHþLHPH�SUL�����&�DVL����–����PLQ~W��SRGĐD�YêNRQX�U~U\���
3R�Y\FKODGQXWt�SRWULHPH�GåHPRP�D SROHMHPH�þRNROiGRYRX�SROHYRX��DOHER�ĐXERYRĐQH�
XSUDYtPH��NUpP��ãĐDKDþND������ 

 

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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=DþDĢ� VD� SUHKUDERYDĢ� Y ãNDWXOL� V IRWRJUDILDPL� X QDãHM� VWDUNHM�

]QDPHQi� ]DþDĢ� REMDYRYDĢ� SRNODG\�� =DFKRYDMPH� VL� LFK� L WX�� QD�
VWUiQNDFK� QiãKR� URGLQQpKR� þDVRSLVX�� NêP� V~� HãWH�PHG]L� QDPL� Wt��
NWRUt�QiP�LFK�GRNiåX�YLDF�RVYHWOLĢ��=DþtQDPH�9DOHQWRP�D .DWDUtQRX�
3HWUiãRYFDPL��URGLþPL�%HWN\��3HWUD�D .DPLOD�� 

 
9DOHQW�3HWUiã 

��0{M� SUDVWDUê� RWHF� 9DOHQW� 3HWUiã�� NWRUpKR�
VRP� QLNG\� RVREQH� QHSR]QDOD�� VD� QDURGLO� ����
QRYHPEUD� ������ äLO� Y 1HFSDORFK�� DOH�
PDQåHONX� VL� QDãLHO� Y 1HGRåHURFK�� 9RODOD� VD�
.DWDUtQD� âOHQNHURYi� D MHM� UR]SUiYDQLH�
R ]R]QiPHQt� VD� VR� VYRMtP� QDVWiYDM~FLP� ]QLH�
QD� QDãH� þDV\� GRVĢ� NXULy]QH�� 9åG\� R WRP�
KRYRULHYDOD�]KUXED�WêPLWR�VORYDPL��Ä3ULãLHO�UD]�
]D� PQRX� âWHYR� .tUHPH� �âWHIDQ� 3HWUiã�� RWHF�
DNDGHPLFNpKR�PDOLDUD�$ORM]D�3HWUiãD��VSROX�V�
PRMtP� EXG~FLP� -� åH� QHMDN~� UXåLþNX� GR�
]iKUDGN\�SR]HUDĢ�þL�þR��$�MD�VRP�OHQ�WDN�VWiOD�
SUL�NUHGHQFL�D�þRVL�VRP�GRĖ�XNODGDOD��NHć�VD�
PD� �Qiã� SUDVWDUNê�� VSêWDO�� þL� E\� VRP� ]DĖKR�
QHãOD��7DN�VRP�VD�SRQDG�SOHFH�QDĖKR�SR]UHOD�
D�SRYHGDOD�VRP��Ã$�þRE\�QLH"¶�7R�EROR�QD�SUYê�
ãXS�³ 
9HĐD� þDVX� VL� VSROX� QHXåLOL�� SUHWRåH� DE\� XåLYLO�
URGLQX��PXVHO�Qiã�SUDVWDUNê�FKRGLĢ�QD�URERW\�
GR�Ä)UDQFLH³���$M�WiWR�IRWRJUDILD�EROD�XUREHQi�
WDP��� $ NHć� SULãLHO� GRPRY�� ]D~þDO� GR�
IUDQF~]ãWLQ\� L� VYRMH�GHWL��1iã� VWDUNê�3HWHU� VD�

YåG\�FKYiOLO�VYRMRX�IUDQF~]VN\�]QHM~FRX�YHWRX�Y SRGREH��SR�ERNX�WUiYD�MH��
SR�ERNX�PDQå���þL�SHVQLþNRX�5RVDOLH��NWRU~�VD�QDXþLO�RG�VYRMKR�RWFD��9HĐPL�
þDVWR� MX� VSLHYDO� QiP� L� WHWH� 0DULHQNH�� QDãHM� QLHNGDMãHM� KODYQHM� DGUHViWNH�
WRKWR�þDVRSLVX�-�WXãtP�DM�NDåG~�QHGHĐX��NHć�VPH�N QHM�SULãOL�QD�QiYãWHYX�� 
3UDVWDUNê�9DOHQW�]RPUHO�SUHGþDVQH����� M~OD�������6WDOD�VD�PX�QHKRGD�SUL�
QDNODGDQt� VHQD�� NHć� SUL� GiYDQt� åUGH� QD� YUFK� YR]D� �DE\� VD� VHQR� ]DĢDåLOR��
VSDGRO�GROH�D RGWUKOD�VD�PX�ĐDGYLQD��-HKR�QDMPODGãt�V\Q�.DPLO�PDO�YWHG\�LED�
�� URN�� D WDN� PX� WHGD� MHKR� R ��� URNRY� VWDUãt� EUDW� 3HWHU� Y QDVOHGXM~FLFK�
URNRFK�Y�SRGVWDWH�QDKUiG]DO�RWFD���� 
=DXMtPDYRVĢRX� MH�� åH� 3HWURYD� EXG~FD� PDQåHOND� )LORPpQD�� YWHG\�
GHVDĢURþQp� GLHYþDWNR�� VD� QD� SRKUHEH� VYRMKR� EXG~FHKR� VYRNUD� ]~þDVWQLOD�
D DM� SUHVQH� YLH�� NGH� SRþDV� QHKR� VWiOD�� ,ãOD� WDP� VSROX� VR� VYRMRX� NUVWQRX�
PDPRX�] 1HGRåLHU��$ QD�WR��åH�QD�SRKUHEH� MHKR�RWFD�EROD��VL�SDPlWDO� L MHM�
EXG~FL�PDQåHO��Qiã�VWDUNê�3HWHU�� 
9DOHQWD�3HWUiãD�SRFKRYDOL�QD�FLQWRUtQH�Y 1HFSDORFK��NGH�MH�GRGQHV�PRåQp�
QDYãWtYLĢ�MHKR�KURE�� 
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.DWDUtQD�3HWUiãRYi��URGHQi�âOHQNHURYi 

��8å�] SUtEHKX�R ]R]QiPHQt�VD�VR�VYRMtP�PDQåHORP�
9DOHQWRP� VD� P{åHPH� GRYWtSLĢ�� åH� QDãD� SUDVWDUNi�
.DWDUtQD� EROD� ULDGQD� ÄãLQWHUND³�J�� 1DURGLOD� VD� ����
QRYHPEUD�������åLOD�Y 1HGRåHURFK�D SR�VYDGEH�VD�
SUHVĢDKRYDOD�GR�1HFSiO�� 
5RGLQD�3HWUiãRYi�QHEROD�ERKDWi��6WDUNê�3HWHU�þDVWR�
VSRPtQDO�� DNR�Y GHWVWYH�V QDSlWtP�þDNiYDOL�PDPX��
NHć�VD�YUiWL�] QiNXSRY�] PHVWD��þL� LP�SULQHVLH�þRVL�
VODGNp�� ýDVWR� VD� YãDN� VWiYDOR�� åH� NHć�
SULãOD� QDPLHVWR� FXNUtND� LP� OHQ� NDåGpPX� Y\V\SDOD�
QD�VW{O�WURãNX�FXNUX�D WR�PRKOL�]MHVĢ�� 
3UDVWDUNi� MHGQpKR� þDVX� QDYãWHYRYDOD� DM� NXU]�
SHþHQLD�� $OH� NHć� SLHNOD�� UHFHSW\� VL� YlþãLQRX�
XSUDYRYDOD�SRGĐD�VYRMKR�–�SRGĐD�WRKR��þR�PDOD�D þL�
VD� MHM� WDP� þRKRVL� QHYLGHOR� SULYHĐD�� $ SRWRP� þDVWR�

Xå�OHQ�VNRQãWDWRYDOD��Ä9RĐiNR�VD�PL�WR�QHSRGDULOR�³ 
6\Q�.DPLO�E\�YHGHO�KRGLQ\�D KRGLQ\�UR]SUiYDĢ�SUtKRG\�R WRP��DNR�VD�YUDFDO�
YHþHU�]R�]iEDY\�D QD�GYRUH�VNRþLO�GR�NRS\�XKOLD��NWRUp�WDP�QDYLH]OL�EH]�WRKR��
åH�E\�R WRP�YHGHO��DOHER�R WRP��DNR�PDPH�NORSDO�QD�RNQR��QHFK�PX�RWYRUt��
D RQD�� UR]RVSDWi�� RWYiUDOD� GYHUH� VNULQH���� 9QXþND� (YND� ]DV� VSRPtQD� QD�
SRVWDYLþNX� þHUQRãND�� NWRU~�PDOD�SUDVWDUNi�GRPD�–� NHć� ]D�ĖRX�PDOi�(YND�
SULãOD�D XSURVLOD�MX��GDOD�þHUQRãNRYL�GR�U~N�WDN~�PDO~�FLJDUHWNX�D RQ�MX�FHO~�
Y\IDMþLO��(YND�VL�GRWHUD]�YLH�Y\EDYLĢ�]iSDFK��NWRUê� �VD�] WHM�FLJDUHWN\�ãtULO����
1HYHVWD� )LOND� V ~VPHYRP� QD� WYiUL� UR]SUiYD� R SUDVWDUNLQHM� SUHFKiG]NH� QD�
.RSDQLþN\��NWRUp�VD�HãWH�OHQ�]DþtQDOL�VWDYDĢ��3R�SUtFKRGH�VSlĢ�VNRQãWDWRYDOD��
Ä-iM��)LOND��WR�WL�MH�ULDGQH�Y\VRNR��7DP�EXG~�SRþXĢ�DM�DQGHOtþNRY�VSLHYDĢ�³ 
3UDVWDUNi�]RPUHOD����MDQXiUD������D SRFKRYDQi�MH�QD�FLQWRUtQH�Y 3ULHYLG]L�� 
 
7R� MH� YãHWNR�� þR� VD� N RVREQRVWLDP� QD� ]DFKRYDQêFK� IRWRJUDILiFK� SRGDULOR�
]LVWLĢ� PQH�� 9LHWH� HãWH� GRGDĢ� QHMDNp� QRYp� LQIRUPiFLH"� $OHER� QHMDN~�
]DXMtPDY~� IRWRJUDILX� XNUêYDWH� YR� VYRMRP� YODVWQRP� DUFKtYH"� 9HUtP�� åH� VD�
V QDPL� R WR� SRGHOtWH� D Y ćDOãRP� þtVOH� 0DQH� EXGHPH� P{FĢ� RGNU\Ģ� ćDOãt�
]DXMtPDYê�URGLQQê�SUtEHK�� 

 
3HWUD�+XPDMRYi 

0DĖD 
9\GiYD��7HWXOLHQND�0DUXOLHQND 
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