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=DþLDWNRP�DXJXVWD�]DWHSOLOL�+XPDMRYFL�VWUHFKX�

QD�VYRMRP�GRPH��,FK�EêYDQLX�WR�YHĐPL�SRPRKOR�
D OHWQp�KRU~þDY\�SR�WRPWR�VWDYLWHĐVNRP�]iVDKX�
Xå�QHEROL�Då�WDNp�QH]QHVLWHĐQp� 

 
9 SLDWRN����DXJXVWD�QDYãWtYLOL�3HWUX�+XPDMRY~�

MHM�VSROXåLDFL�] Y\VRNHM�ãNRO\��PDQåHOLD�.DWDUtQD�
D 'DQLHO� 0DUNRYLþRYFL�� 9\EUDOL� VD� VSROX� QD�
9\KOLDGNX�ýDMND� GR�%RMQtF�� D NHćåH� LP�SRþDVLH�
SULDOR�� PDOL� RGWLDĐ� NUiVQ\� YêKĐDG� GR� ãLURNpKR�
RNROLD� 

 
9 VWUHGX����DXJXVWD�]DYtWDO�N +XPDMRYFRP�QD�

QiYãWHYX� SiWHU� 0DUHN� .RWUDV�� NWRUê� RG� M~OD�
S{VREt� Xå� Y NOiãWRUH� Y 1LWUH�� 9 ]iKUDGH� LFK�
GRPX� VWUiYLOL� SUtMHPQp� SRSROXGQLH� VSRMHQp� DM�
V RSHNDþNRX� 

 
9 VRERWX� ���� DXJXVWD� VD� XVNXWRþQLO� Xå� ����

URþQtN� URGLQQpKR� YêOHWX�� 7UDVD� YLHGOD� WHQWRUD]�
QD�RFKXWQiYNX�YtQ�GR�.UDNRYLDQ��GR�9RMHQVNpKR�
KLVWRULFNpKR� P~]HD� Y 3LHãĢDQRFK�� SRNUDþRYDOD�
SUHKOLDGNRX� FHQWUD� PHVWD� 3LHãĢDQ\� D MHM�
]iYHUHþQêP� ERGRP� VD� VWDOD� QiYãWHYD� KUDGX�
%HFNRY�� 5RGLQD� RSlĢ� ]DåLOD� MHGHQ�
] QH]DEXGQXWHĐQêFK� GQt� SOQêFK� ]iEDY\��
VPLHFKX��KXGE\�D WDQFD�� 
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����3ULãOD� N QiP�
QHþDNDQH�� S{YRGQH�
QD� ]iVWXS�� NWRUê� VD�
QDSRNRQ� QDWLDKRO�
Då� GR� NRQFD�
ãNROVNpKR� URND��
%ROD� VRP� HãWH� OHQ�
PODGp� XþLWHĐVNp�
ÄXFKR³� –� XþLOD� VRP�

WUHWt� URN�D Y PQRKêFK� YHFLDFK�YR�
VYRMHM� SURIHVLL� VRP� VD� VWiOH� OHQ�
KĐDGDOD��1DSULHN� WRPX� WiWR�PRMD�
QRYp� NROHJ\ĖD�� G{FKRGN\ĖD�
V WDNPHU�ãW\ULGVDĢURþQRX�SUD[RX��
QHYiKDOD� Xå� RG� ]DþLDWNX� FKRGLĢ�
]D�PQRX� SR� UDGX�� Ä7R� YLGQR�� Y\�
PiWH� VN~VHQRVWL�� -D� VD� Xå� OHQ�
YDPL� EXGHP� ULDGLĢ�³� RSDNRYDOD��
3R� FHOê� åLYRW� WRWLå� XþLOD� QD�
VWUHGQHM� ãNROH� –� D S{VRELĢ� QD�
]iNODGQHM�� WR� MH� YHUX� R]DM� LQi�
ãiOND�NiY\����$OH�L WDN�–�FKRGLĢ�SR�
UDGX� NX� PQH"� ÒSOQH� PD� WêP�
�GRVWDOD���� 
6WDOL� VD� ] QiV� VSULD]QHQp� GXãH��

0LOi�� MHPQi�� Y\åDUXM~FD�
QH]ORPQ~� OiVNX� N ĐXćRP� L YLHUX�
Y %RKD���� 5RYQDNi� NX� YãHWNêP��
VLOQi� L Y EROHVWL�� =RVWDOL� VPH�
Y NRQWDNWH� DM SR� MHM� RGFKRGH��
$ WDN�NHć�PD�SR]YDOD�QD�XYtWDQLH�
VYRMHM� GUXKHM� EiVQLFNHM� ]ELHUN\�
GR� åLYRWD�� VUGFH� PL� SRVNRþLOR�
UDGRVĢRX�� 9HGHOD� VRP�� åH� WR�
EXGH�Y]iFQD�FKYtĐD��$ DM�EROD�J� 
/HQ�PiORNHG\�PiPH� YR� VYRMRP�
åLYRWH�PRåQRVĢ� VWUHWQ~Ģ� þORYHND��
] NWRUpKR� GREUR� D OiVND� N %RKX�
L EOtåQ\P�SULDP�SUHWHNi��0LOi�SDQL�
XþLWHĐND�*DELND��VRP�YHĐPL�UDGD��
åH�VRP�9iV�VSR]QDOD��$ HãWH�YLDF�
VD� WHãtP� ] WRKR�� åH� YćDND�
UR]KRYRUX�� NWRUê� VWH� QiP�
SRVN\WOL�� 9iV� WHUD]� EXG~� PDĢ�
PRåQRVĢ� VSR]QDĢ� L QDãL� þLWDWHOLD��
.UDMãt� GDUþHN� QD� 9LDQRFH� VL� SUH�
QLFK� QD� QDãLFK� VWUiQNDFK�QHYLHP�
DQL�SUHGVWDYLĢ�J� 

 

3HWUD�+XPDMRYi 

9 VRERWX�����DXJXVWD�VD�(YD�D -R]HI�+XPD�
MRYFL� V GFpUDPL� 3HWURX� D 0DUWLQRX� Y\EUDOL� QD�
YêOHW�GR�1LWU\��1DYãWtYLOL�WX�SLDULVWX��SiWUD�$ORM�
]D�2UOLFNpKR��NWRUê�Y 3ULHYLG]L�S{VRELO�SUHG�YLDF�
DNR�GYDGVLDWLPL�URNPL� 



3RþDV�YtNHQGX�����D ����DXJXVWD�VD�NRQDOD�SULHYLG]VNi�S~Ģ��)DUVNê�GHĖ�Y UiPFL�QHM�
RSlĢ�RERKDWLOD�DM�KXGREQi�VNXSLQD�1HFSDODQND�� 

 
9 DXJXVWH� GRNRQþLOD� 3HWUD�+XPDMRYi� VNHQRYDQLH� VWDUêFK� þtVHO� IDUVNpKR� þDVRSLVX�

%DUWRORPHM��2G� WRKWR�PHVLDFD� MH� WHGD�QD�ZHERYHM� VWUiQNH� IDUQRVWL�ZZZ�IDUDSG�VN�
GRVWXSQê�NRPSOHWQê�DUFKtY�%DUWRORPHMD�RG�URNX������ 

 
.RQFRP�DXJXVWD�SRGStVDOD�3HWUD�+XPDMRYi�SUDFRYQ~�]POXYX�QD�QRYRP�PLHVWH�–�

VWDOD� VD� ]DPHVWQDQN\ĖRX� SULHYLG]VNHM� 3LDULVWLFNHM� ]iNODGQHM� ãNRO\� )�� +DQiND��
9\XþXMH� WX� VORYHQVNê� MD]\N� D OLWHUDW~UX� D GHMHSLV�� 6SROX� V QRYêPL� NROHJDPL� VD� Xå�
]~þDVWQLOD� DM� WURMGĖRYHM� GXFKRYQHM� REQRY\� Y 1LWULDQVNRP� 5XGQH� RG� ���� GR� ����

DXJXVWD�� 1iVOHGQH� VD� SUHVXQXOD� GR� 3RĐRYQtFNHKR� NDãWLHĐD�
$QWRQVWiO� QHćDOHNR� 1HPãRYHM�� NGH� GYD� GQL� SUDFRYDOD�
V WtPRP�Yt]LH�VPHURYDQLD�SLDULVWLFNêFK�ãN{O�Y 3ULHYLG]L��1LWUH�
D 7UHQþtQH�QD�QDVOHGXM~FH�URN\�� 
 
��âWiWQ\� VYLDWRN� ���� DXJXVWD� Y\XåLOL� .DWDUtQD�� $JiWND�
D 0DUWLQ�+XPDMRYFL�VSROX�V (YRX�D 0DUWLQRX�+XPDMRYRX�QD�
YêOHW�GR�ERMQLFNHM�=22��$JiWND�VD�SR�SUYê�UD]�RFLWOD�Y�ÄUtãL�
]YLHUDW³�D YHĐPL�VD�] WRKR�WHãLOD� 
 

9 VRERWX�����DXJXVWD� VL� VYRMH�iQR�Y NRVWROH� Y 3HþRYVNHM�1RYHM�
9VL�SRYHGDOL�=X]DQD�6WUDNRYi�D 0DUWLQ�&KXGê��6YDGREQi�KRVWLQD�
SOQi� ]iEDY\� D WDQFD� VD� NRQDOD� Y /LSDQRFK�� =~þDVWQLOD� VD� MHM� DM�
WDNPHU� FHOi� URGLQD� SRFKiG]DM~FD� ] QiãKR� UHJLyQX�� NWRUi� UDGD�
SULMDOD� SR]YDQLH� PODGRPDQåHORY�� 0DUWLQD�� 3HWUD� D -R]HI�
+XPDMRYFL� VD� QD� GUXKê� GHĖ� FHVWRX� GRPRY� ]DVWDYLOL� DM�
Y QHćDOHNRP�JUpFNRNDWROtFNRP�S~WQLFNRP�PLHVWH�ďXWLQD� 

 
1RYRPDQåHOLD�&KXGt�]DþDOL�RG�VHSWHPEUD�SUDFRYDĢ�Y 1Ò6&+�QD�

NDUGLROyJLL� D GHWVNHM� NDUGLROyJLL�� %UDW� þHVWYpKR� åHQiþD� 3HWHU�
&KXGê�]DV� UR]EHKRO�H-VKRS�V NYDOLWQRX�]QDþNRX�REXYL�%LUNHQVWRFN��1DYãWtYLĢ� VD�Gi�
QD�ZHERYHM�VWUiQNH�ZZZ�ELUNLVODYD�VN� 

 
3UYê� VHSWHPEURYê� YtNHQG� VWUiYLOL� .DWDUtQD��$JiWND�D 0DUWLQ�+XPDMRYFL� Y 7DWUiFK��

'RåLþLOL� VL� NUiWN\� SRE\W� Y *UDQG�+RWHOL� 3HUPRQ�� NGH� NHG\VL� .DWND� SRþDV� ãW~GLD� QD�
+RWHORYHM�DNDGpPLL�SUD[RYDOD�� 

 
9 VHSWHPEUL�VD�VWDO�] )LOLSD�3HWUiãD�Y\VRNRãNROVNê�ãWXGHQW��âWXGXMH�Y %UQH�QD�987�

�9\VRNp�XþHQt�WHFKQLFNp��RGERU�]YXNRYi�SURGXNFLD�D QDKUiYDQLH�� 
 
9 VRERWX� ���� VHSWHPEUD� VD� ÄSULDWHĐVNi� WURMND³� PLOXM~FD� SUtURGX� �3HWUD� +XPDMRYi��

3DYRO�6FKPLGW�D SiWHU�-iQ�+UtE��Y\EUDOD�GR�7UOHQVNHM�
GROLQ\�QHćDOHNR�5XåRPEHUND��1DYãWtYLOL�L 9ONROtQHF�� 
 
��9 QHGHĐX� ���� VHSWHPEUD� ]REUDOL� (YD�� -R]HI�
D 0DUWLQD�+XPDMRYFL�VWDUN~�)LORPHQX�3HWUiãRY~�QD�
YêOHW�� 2 ]GUDYLH� D %RåLH� SRåHKQDQLH� GR� ćDOãtFK�
URNRY� ãOD� SURVLĢ� GR� S~WQLFNpKR� PHVWD� 5DMHFNi�
/HVQi�� 2 GYD� GQL� QHVN{U�� ���� VHSWHPEUD�� RVOiYLOD�
)LOND�VYRMH�RNU~KOH�����QDURGHQLQ\��=DJUDWXORYDĢ�MHM�
N WRPXWR�MXELOHX�SULãOD�SRþHWQi�URGLQD��SULDWHOLD��QR�
QHFKêEDOL�DQL�QLHNRĐNt�NĖD]L� 
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9 VRERWX� ���� VHSWHPEUD� VD� Y 1HFSDORFK� NRQDOD�
DNFLD�'HĖ�GREUêFK� VXVHGRY��=DV~ĢDåLOL� VL�PHG]L�
VHERX� WtP\� ] YLDFHUêFK� REFt�� $NR� ÄWRPERORYê�
WtP³� Xå� WUDGLþQH� IXQJRYDOL� 3HWUD� D -R]HI�
+XPDMRYFL��IRWLOD�0DUWLQD�+XPDMRYi� 
 
�1D�SUHORPH�VHSWHPEUD�D RNWyEUD� VWUiYLOD�6LOYLD�
3HWUiãRYi�SiU�GQt� V SULDWHĐPL� Y 5tPH��1DYãWtYLOD�
WDP�YLDFHUp�Yê]QDPQp�KLVWRULFNp�SDPLDWN\�� 
 
�9�SLDWRN�D Y�VRERWX����D ���RNWyEUD�DEVROYRYDOD�

0DUWLQD� +XPDMRYi� ãNROHQLH� 0XOWLGLVFLSOLQiUQ\� SRKĐDG� QD� Yê]QDPQp� WHUDSHXWLFNp�
SUtVWXS\� Y VWDURVWOLYRVWL� R SDFLHQWD� Y 7UHQþtQH�� 6~þDVĢRX� ãNROHQLD� ERO� DM� NXOW~UQ\�
SURJUDP�–�NRQFHUW�YRNiOQHM�VNXSLQ\�)RU�\RX� 

 
9 RNWyEUL� URGLQD� &KXGi� Y 1HGRåHURFK� -� %UH]DQRFK� RSlĢ� Y\OHSãLOD� VYRM� GRP��

3ULEXGOL�GRĖ�QRYp�SODVWRYp�RNQi�QD�SLYQLFL�L EH]SHþQRVWQp�YVWXSQp�GYHUH�� 
 
9 VRERWX�����RNWyEUD�VD�(YD��-R]HI��0DUWLQD�D 3HWUD�+XPDMRYFL�Y\GDOL�QD�FHVW\��âOL�

QDYãWtYLĢ� -RåNRYX� VHVWUX�9LHUNX�%RKyRY~� V PDQåHORP�
$OH[DQGURP� GR� 5LPDYVNHM� 6RERW\�� 6WUiYLOL� VSROX�
SUtMHPQê�GHĖ�SOQê�UR]KRYRURY�D VSRPLHQRN�� 

 
2G�����GR�����RNWyEUD�SREXGOD�0DUWLQD�+XPDMRYi�QD�

ZHOOQHVV� SRE\WH� QD� 3RYDåt�� 6SROX� V NDPDUiWNRX�
=X]DQRX� 0DUNRYRX� VD� XE\WRYDOL� Y NDãWLHOL� Y 2UORYRP�
�þDVĢ� 3RYDåVNHM� %\VWULFH�� D QDYãWtYLOL� YLDFHUp� SHNQp�
PLHVWD�WRKWR�UHJLyQX��9\EUDOL�VD�QDSUtNODG�QD�S~WQLFNp�
PLHVWR�%XWNRY�þL�QD�3RYDåVNê�KUDG�� 

 
9R� ãWYUWRN� ���� RNWyEUD� DEVROYRYDO� GUXKê� VWXSHĖ� 3LDULVWLFNHM� ]iNODGQHM� ãNRO\�

FHORGHQQp� ]iåLWNRYp� Y\XþRYDQLH� Y WHUpQH�� äLDFL� QDMVN{U� SOQLOL� PDWHPDWLFNp� ~ORK\�
Y SULHVWRURFK�PHVWD��SRWRP�VD�SUHVXQXOL�QD�0DULiQVN\�YĚãRN��NGH�VD�]GRNRQDOLOL�YR�
YHGRPRVWLDFK� L ]UXþQRVWLDFK� ] REODVWL� ELROyJLH�� JHRJUDILH� L GHMHSLVX�� 1HFKêEDO� DQL�
ãSRUW�� 3HWUD� +XPDMRYi� VL� SUH� QLFK� SULSUDYLOD� DNWLYLWX�� YćDND� NWRUHM� YLDF� VSR]QDOL�
RVREQRVWL�3ULHYLG]H�L PLHVWD��NGH�V~�WLHWR�RVREQRVWL�SRFKRYDQp� 

 

9 VRERWX�����RNWyEUD�VD�0DUWLQD�+XPDMRYi�QD�FKYtĐX�YUiWLOD�GR�VYRMKR�ãWXGLMQpKR�
PHVWD�–�%UQD��6WUHWOD�VD�WX�V GYRPD�VYRMLPL�VSROXåLDþNDPL�� 

 

9 QHGHĐX� ���� RNWyEUD� VD� UHGDNFLD� þDVRSLVX� %DUWRORPHM� �PHG]L� QLPL� L 3HWUD�
+XPDMRYi�� Y\EUDOD� QDYãWtYLĢ� EêYDOpKR� SiQD� GHNDQD� 3ULHYLG]H� 9ODGLPtUD� 6ORYiND��
5HGDNWRUL� SUHåLOL� SUtMHPQp� SRSROXGQLH� QD� MHKR� FKDOXSH� Y 'HWYH�� 3UH]UHOL� VL� L MHKR�
ãW~GLR�� Y NWRURP� QDWiþD� VYRMX� NDåGRWêåGHQQ~� UHOiFLX� R %RåRP� VORYH� 9HþHUD�
X 6ORYiND�� 

 

9 SRVOHGQê� RNWyEURYê� YtNHQG� Y\FHVWRYDOD� ,YHWD� )ORULiQRYi� ] ÒMH]GX� X %UQD� QD�
6ORYHQVNR�–�Y 0DUWLQH�PDOD�WRWLå�VWUHWiYNX�]R�VWUHGQHM�ãNRO\��9 QRYHPEUL�VD�YUiWLOD�
QD� 6ORYHQVNR� RSlĢ� –� WHQWRUD]� ãOD� QD� VWUHWiYNX� NROHJRY� ]R� VYRMKR� EêYDOpKR�
SUDFRYLVND�� FKLUXUJLFNpKR� RGGHOHQLD� QHPRFQLFH� Y %RMQLFLDFK�� =LãOL� VD� Y ERKDWRP�
SRþWH�����QRYHPEUD�Y 0HULGLDQH�� 

 

9 VRERWX�����RNWyEUD�VD�0DUWLQD�D 3HWUD�+XPDMRYp�VSROX�V SiWURP�-iQRP�+UtERP�
Y\EUDOL� QD� REMDYQp� FHVW\� GR� SUtURG\�� 7HQWRUD]� SUHVN~PDOL� ORNDOLWX� V NDPHQQêPL�
PRUDPL�QDFKiG]DM~FX�VD�QHćDOHNR�0DOLQRYHM�� 



9 QRYHPEUL�SULEXGOR�QD�FKRYQê�GYRU�URGLQ\�&KXGHM�VHGHPQiVĢ�QRYêFK�WêåGĖRYêFK�
VOLHSRþLHN��9ãHWFL�VD�Xå�WHUD]�WHãLD�QD�þHUVWYp�GRPiFH�YDMtþND��NWRUp�LP�EXG~�]QiãDĢ�� 

 
9 VWUHGX����QRYHPEUD�VD�0DUWLQD�+XPDMRYi�RSlĢ�ãNROLOD�–�WHQWRUD]�Y 1LWUH��7pPRX�

EROR�9HGHQLH�D UR]YRM�WtPX�� 
 
9 XWRURN� ���� QRYHPEUD� ãOD� (YD� +XPDMRYi� VSROX� VR� VYRMtP� PDQåHORP� -R]HIRP�

D GFpURX�0DUWLQRX� QD� OHNiUVNX� NRQWUROX� GR� ďXERFKQH�� = FHVW\� N OHNiURYL� VL� URGLQD�
VSUDYLOD�L PDOê�S~WQLFNê�YêOHW�D FHVWRX�GRPRY�VD�]DVWDYLOD�QD�6WDUêFK�+RUiFK�� 

 
9 WHQWR� LVWê� GHĖ� XYLHGOD� Y 5HJLRQiOQRP�

NXOW~UQRP� FHQWUH� Y 3ULHYLG]L� GR� åLYRWD� VYRMX�
GUXK~� EiVQLFN~� ]ELHUNX� 7R� QHY\VORYHQp����
*DEULHOD� 0HOORYi�� QLHNGDMãLD� Y\XþXM~FD�
VORYHQVNpKR� D QHPHFNpKR� MD]\ND� QD�
2EFKRGQHM� DNDGpPLL�� 3UL� WHMWR� SUtOHåLWRVWL�
RVOiYLOD� VR� VYRMLPL� SULDWHĐPL� D ]QiP\PL�
L åLYRWQp� MXELOHXP����URNRY��0HG]L�SR]YDQêPL�
KRVĢDPL� EROD� DM 3HWUD� +XPDMRYi�� 7i� VD� VR�
VYRMRX� EêYDORX� NROHJ\ĖRX� �*DEULHOD� 0HOORYi�
SUHG�SiU�URNPL�]DVWXSRYDOD�QLHNRĐNR�PHVLDFRY�
Y =â�.Rã��VWUHWOD�R QLHNRĐNR�GQt�RSlĢ��$NR�GDU�
MHM� WRWLå� GDOD� RGVO~åLĢ� VYlW~� RPãX�� 9 NDSOQNH�
SLDULVWLFNHM� ãNRO\� VD� V ĖRX� SUL� WHMWR� SUtOHåLWRVWL�
����QRYHPEUD�]LãOD�QLHOHQ�RQD��DOH�DM�EêYDOp�ãWXGHQWN\�*DEULHO\�0HOORYHM��NWRUp�GQHV�
XþLD�X SLDULVWRY�� 

 
9 VRERWX�����QRYHPEUD�FHVWRYDOD�0DUWLQD�+XPDMRYi�GR�/LSWRYVNpKR�0LNXOiãD��DE\�

VD�WX�]~þDVWQLOD�NRQIHUHQFLH�(WLFNp�D PRUiOQH�DVSHNW\�SRYRODQLD�IDUPDFHXW��=D]QHOL�
WX�YLDFHUp�SRGQHWQp�SUHGQiãN\�] ~VW�IDUPDFHXWRY�L OHNiUD�� 

 
9 QHGHĐX� ���� QRYHPEUD� RGRKUDOR� 7DQHþQp� GLYDGOR� $7DN� VYRMH� ~SOQH� SRVOHGQp�

SUHGVWDYHQLH� Y NDULpUH� Y .XOW~UQRP� FHQWUH� Y %RMQLFLDFK�� . LQVFHQiFLL� $JQXV� 'HL�
QDStVDO� KXGEX� ERMQLFNê� URGiN� /XNiã� =XEDM�� 3UHGVWDYHQLH� VL� ãOL� SR]ULHĢ� L VHVWU\�
0DUWLQD�D 3HWUD�+XPDMRYp� 

 
8å�SR�GUXKê�UD]�VD�1HFSDODQLD�]DSRMLOL�GR�DNFLH�6ORYHQVNR�VSLHYD�NROHG\��9 VSHYH�

VD� ]MHGQRWLO� VSHYiFN\� ]ERU� 2=� )DQ� 1HFSDO\�� G{FKRGFRYVNi� '~EUDYD� L GHWL� ]R� =â�
0DORQHFSDOVNi��NWRUêFK�KXGREQH�VSUHYiG]DOD�KXGREQi�VNXSLQD�1HFSDODQND��1iFYLN�
QD�W~WR�DNFLX�VD�NRQDO����GHFHPEUD�SUL�]DåtQDQt�VWURPþHND�SUL�NDSOQNH�Y 1HFSDORFK��
1DRVWUR� VL� YãHWFL� VSROX� V ĐXćPL� QD� SULHYLG]VNRP� QiPHVWt� ]DVSLHYDOL� Y VWUHGX� ����
GHFHPEUD�� 

 
9 SLDWRN�����GHFHPEUD�RVOiYLOD�=â�Y .RãL�����YêURþLH�VYRMKR�]DORåHQLD��6OiYQRVWQê�

SURJUDP� VD� NRQDO� Y REHFQHM� WHORFYLþQL� D SR� ĖRP� QDVOHGRYDOD� VOiYQRVWQi� UHFHSFLD��
1D� SRGXMDWLH� EROD� DNR� EêYDOi� ]DPHVWQDQN\ĖD� SR]YDQi� L 3HWUD�+XPDMRYi�� NWRUi� WX�
VWUiYLOD�SUtMHPQp�SRSROXGQLH�Y VSRORþQRVWL�VYRMLFK�EêYDOêFK�NROHJRY�D åLDNRY�� 

 
9� XWRURN� ���� GHFHPEUD� VD� 0DUWLQD�� 3HWUD� D� (YD� +XPDMRYp� QHþDNDQH� RFLWOL� QD�

NRQFHUWH� 9HURQLN\� 5DEDGD� Y� .XOW~UQRP� FHQWUH� Y� %RMQLFLDFK�� 3R]YDO� LFK� QDĖ� LFK�
URGLQQê� SULDWHĐ� /XNiã�+LUNR�� NWRUê� KUi� YR� 9HURQLNLQHM� NDSHOH�� 3UL� RGFKRGH� ]R� ViO\�
]LVWLOL��åH�QD�NRQFHUWH�EROL�DM�(ULND�D�3HWHU�3HWUiãRYFL�� 

 

3HWUD�+XPDMRYi 
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6YRMX�SUY~�EiVQLFN~�]ELHUNX�QD]YDOD�ÈQR�QHRE\þDMQpPX�VYHWX��$ QHEROL�

WR� OHQ� SUi]GQH� VORYi�� 0RMD� EêYDOi� NROHJ\ĖD� D SRHWND� *DEULHOD� 0HOORYi�
����� MH� åHQRX�� NWRUi� VD� YãHWNpPX� YR� VYRMRP� åLYRWH� QDXþLOD� L VWiOH� Xþt�
KRYRULĢ� iQR�� SULMtPDĢ� KR� VR� YãHWNêPL� UDGRVĢDPL� L EROHVĢDPL�� NWRUp� VR�
VHERX�SULQiãD��9HUtP��åH�WR�] MHM�VORY�Y\FtWLWH�L Y\�� 

 
��6SR]QDOL�VPH�VD�Y =â�.Rã��3{YRGQH�YãDN�QLH�VWH�
] QiãKR�UHJLyQX��2GNLDĐ�SRFKiG]DWH" 
��1DURGLOD� VRP� VD� Y 1RYHM� %DQL�� 9WHG\� WR� EROR� RNUHVQp�
PHVWHþNR�D WX�VRP�Y\FKRGLOD�]iNODGQ~�D VWUHGQ~�ãNROX�� 
��$Np�EROR�YDãH�GHWVWYR��URGLQD" 
��3RFKiG]DP� ]R� VLHGPLFK� GHWt� D SUiYH� Y V~URGHQHFNHM�
V~GUåQRVWL� D OiVNH� VSRþtYDOD� SRp]LD� P{MKR� GHWVWYD�� DM�
NHć� EROR� VNURPQp�� &LWRYRX� Ri]RX� EROD� SUH� QiV�
PDPLQND��MHM�VORYi�YåG\�]DVLDKOL�QDãH�VUGFLD� 
�5R]KRGOL�VWH�VD�ãWXGRYDĢ�XþLWHĐVWYR�VORYHQVNpKR�
D QHPHFNpKR� MD]\ND�� %ROD� X YiV� OiVND� N VORYX�
YåG\� GRPLQDQWQi"� $OHER� VWH� REĐXERYDOL� DM� LQp�
SUHGPHW\" 
�1HEROD� VRP� Y\KUDQHQi� åLDþND�� RNUHP� OLWHUDW~U\�
D FXG]tFK� MD]\NRY� VRP� PDOD� UDGD� DM� SUtURGRYHGQp�

SUHGPHW\�� QDMPl� FKpPLX�� ELROyJLX�� QHSRKUGOD� VRP� DQL� PDWHPDWLNRX�� DOH�
QHNDPDUiWLOD� VRP� VD� V� GHVNULSWtYRX�� 0RMRX� REĐ~EHQRX� þLQQRVĢRX� EROR� þtWDQLH�
ãNROVNêFK�XþHEQtF��1D�NRQFL� ãNROVNpKR� URND�PL�EROR� Đ~WR�� åH� LFK�PXVtP�RGRY]GDĢ��
'RPD�VD�YãDN�YåG\�QHMDNp�QDãOL��]DEXGQXWp�SR�VWDUãtFK�V~URGHQFRFK� 
$NR�VL�VSRPtQDWH�QD�þDV\�YiãKR�ãW~GLD" 
ýDV\�P{MKR� ãW~GLD� SRYDåXMHP� ]D� QDMNUDMãLH� REGRELH� VYRMKR� åLYRWD� RG� ]iNODGQHM�

ãNRO\�N VWUHGQHM�D Y\VRNHM�ãNROH� 
$NR�VWH�VD�RFLWOL�Y 3ULHYLG]L" 
6WUHGQi� HNRQRPLFNi� ãNROD� Y 3ULHYLG]L� SRVODOD� SRQXNX� QD� QDãX� IDNXOWX� QD�PLHVWR�

XþLWHĐD�VORYHQVNpKR�D QHPHFNpKR� MD]\ND��3ULHYLG]D�VD�PL�QH]GDOD�ćDOHNR�RG�äLDUX�
QDG�+URQRP�� NGH� YWHG\� EêYDOL�PRML� URGLþLD�� WDN� VRP� VD� SULKOiVLOD�� QHWXãLDF�� åH� WR�
EXGH�QD�FHOê�åLYRW� 
7DNPHU� ��� URNRY� VWH� VWUiYLOL� QD� 6WUHGQHM� HNRQRPLFNHM� ãNROH�� QHVN{U�

2EFKRGQHM�DNDGpPLL�Y 3ULHYLG]L��ýR�YiP�GDOR�S{VREHQLH�Y WHMWR�ãNROH" 
0QRåVWYR� RVXGRY� UDGRVWQêFK�� ãĢDVWQêFK� L VNODPDQêFK�� V NWRUêPL� VRP� VD� GHOLOD�

R åLYRW�� 1DSOQLOL�PD� SR]QDQtP�� åH� EH]� QLFK� E\� EROR� Y PRMRP� VUGFL� YHĐNp�� SUi]GQH�
PLHVWR��6 PQRKêPL�PL�]RVWDOL�WUYDOp�SULDWHĐVWYi� 
ýR�EROR��QDRSDN��QD�XþLWHĐVNRP�åLYRWH�ĢDåNp" 
%\Ģ�XþLWHĐRP�MH�NUiVQH�åLYRWQp�SRVODQLH��DOH�QiURþQp�QD�þDV�SUDFRYQê� L YRĐQê��$M�

NHć� VRP� � WRWR� SRYRODQLH� Y\NRQiYDOD� RGRY]GDQH� D V OiVNRX�� QHSDWUtP� PHG]L�
ãĢDVWOLYFRY�� NWRUt� SRYHGLD�� åH� E\� LãOL� WRX� LVWRX� FHVWRX�� 0iP� ~SULPQê� Y]ĢDK� DM�
N PHGLFtQH� 
9iã� PDQåHO� 2WR� MH� WLHå� XþLWHĐRP�� DOH� Y� KXGREQHM� ãNROH�� .GH� VWH� VD�

VSR]QDOL"�ýR�E\�VWH�QiP�R ĖRP�SUH]UDGLOL" 
6�PDQåHORP� VPH� VD� SR]QDOL� Y 6(â�� NHć� URELO� QiERU� GR� VSHYiFNHM� ]ORåN\� V~ERUX�

9WiþQLN�� 3iQ� ULDGLWHĐ� KR� SRVODO� ]D�PQRX�� 9WHG\� VRP�PDOD� ]ERUþHN�� V NWRUêP� VPH�
Y\VWXSRYDOL�QD�ãNROVNêFK�DNFLiFK��-D�-�VORYHQþLQiUND��VRP�YåG\�PDOD�Y]ĢDK�N KXGEH��
KUDOD�VRP�QD�KXVOLDFK�D P{M�PDQåHO� -� �KXGREQtN��PDO�YåG\�Y]ĢDK�N VORYX��2WNR�MH�
Y\QLNDM~FL� SHGDJyJ�� ]RGSRYHGQê� þORYHN�� P~GU\� D WYRULYê�� +RYRUt� VD�� åH� KXGED� 



52=+2925 0$ĕ$��� 

D GREUp�VORYR�YVW~SLD�OHQ�GR�GREUHM�GXãH� 
9 =â� .Rã� VWH� VD� RFLWOL� Xå� DNR� G{FKRGN\ĖD� D RGXþLOL� VWH� WDP� DNR�

]DVWXSXM~FD� XþLWHĐND� QLHNRĐNR� PHVLDFRY�� 3R� VWUHGQHM� ãNROH� WHGD� SULãOD�
ãNROD� ]iNODGQi���� ,VWR� VWH�PHG]L� QLPL� SRFLĢRYDOL� UR]GLHO�� $NR� VWH� YQtPDOL�
WRWR�åLYRWQp�REGRELH" 
9� =â� .Rã� PD� SULYtWDOR� SRNRMQp� SUDFRYQp� SURVWUHGLH�� NUHDWtYQL� SHGDJyJRYLD��

~VWUHWRYp� YHGHQLH�� 9LGHOD� VRP� WX� Y]RURYp� RWYRUHQp� KRGLQ\� VORYHQVNpKR� MD]\ND�
D OLWHUDW~U\�� ]D� NWRUp� E\� VD� QHPXVHOL� KDQELĢ� DQL� VWUHGRãNROiFL� D REGLYRYDOD� VRP�
UHSUH]HQWDWtYQ\�ãNROVNê�þDVRSLV�ãR.�Q�RYLQ\��%ROR�WR�ãĢDVWQp�REGRELH�P{MKR�åLYRWD��
DM�NHć�WR�EROD�OHQ�OHWPi�FKYtĐD�Y þDVH��UDGD�VL�ĖX�VSRPtQDP��3R]QDOD�VRP�WX�DM�YiV��
3HĢND��YêQLPRþQpKR�PODGpKR�þORYHND�YR�Y]ĢDKX�N SUiFL��URGLQH� N YLHUH��N ĐXćRP� 
9 URNX� ����� VWH� Y\GDOL� EiVQLFN~� ]ELHUNX� ÈQR� QHRE\þDMQpPX� VYHWX��

Y URNX������7R�QHY\VORYHQp����3Rp]LX�YãDN�StãHWH�Xå�GHVDĢURþLD��ýR�EROR�
SUH�YiV�SRGQHWRP�YDãH�EiVQH�SXEOLNRYDĢ" 
3RGQHW� QD� StVDQLH� PL� GDOD� Y� PODGRVWL� PRMD� PLORYDQi� VHVWUD� 0DJGDOpQD��

5R]KRGXM~FLP� LPSXO]RP� QD� SXEOLNRYDQLH� EROD� SUiYH� RQD�� NWRUHM� MH� SUYi� ]ELHUND�
YHQRYDQi��6WDUDOD�VRP�VD�R ĖX�Y MHM�ĢDåNHM�FKRUREH�D MHM�RGFKRG�] P{MKR�åLYRWD�PD�
KOERNR� ]DVLDKRO�� 9WHG\� VRP� VL� SRYHGDOD�� åH� NHć� VRP� MX� QHSRþ~YDOD� Y UR]KRGQXWt�
P{MKR�SRYRODQLD��VSOQtP�MHM�DVSRĖ�W~WR�W~åEX�� 
ýR�SUH�YiV�]QDPHQi�StVDQp�VORYR"�6 DNêP�FLHĐRP�WYRUtWH" 
. VORYX��KRYRUHQpPX�L StVDQpPX��PiP�~FWX�D Ei]HĖ��YHć�Ä1D�SRþLDWNX�EROR�6ORYR�

D�6ORYR�EROR�X %RKD���³�2G� WRKWR�VORYD�VD�YHĐPL�Y]ćDĐXMHPH�D DQL�QiV� WR�� ]Gi�VD��
QHEROt�� 6SLVRYDWHĐ� StãH�� MD� QHStãHP�� WDNWR� NRPXQLNXMHP� VR� VYHWRP�� VR�
VNXWRþQRVĢRX�� YRþL� NWRUHM� QLH� VRP� LP~QQD�� 7DN� VD� V ĖRX� Y\URYQiYDP� Y þDVH�
åLYRWQêFK� ~QDY�� VWUiW�� VNODPDQt�� DOH� UDGD� VD� DM� GHOtP� R ãĢDVWLH�� NUiVX� D UDGRVĢ�
V LQêPL� 
8å� Qi]Y\� YDãLFK� EiVQt� QDSRYHGDM~� YHĐD�� 3RUR]XPHQLH�� 2þLVWD�� $NR� QD�

GODQL��%ODKRVODYHQt����.WRUp�WpP\�YR�VYRMLFK�EiVĖDFK�REĐXEXMHWH" 
0RMRX� WpPRX� MH� åLYRW� Y MHKR� SUHPHQiFK�� WRWR� MHGLQHþQp� VWYRULWHĐVNp� GLHOR�� åLYRW�

OiVN\�D SRUR]XPHQLD� 
Ä-H� WDNê� GHĖ�� �� þR� SUtGH� V ~VPHYRP�� D YãHWNR� SRKODGt�� �� %HULHP� VL�

SRWLFKX���] IDUHEQHM�G~K\���VYHWLHOND�ãĢDVWLD���QD�ćDOãLH�GQL�³��6YHWLHOND�
ãĢDVWLD��ýR�YR�VYRMRP�åLYRWH�SRYDåXMHWH�]D�ãĢDVWLH" 
âĢDVWLH�PDOR�SUH�PĖD�YLDFHUR�WYiUt�–�RG�YLHU\�N WYRULYRVWL�D N ĐXćRP��âĢDVWtP�SUH�

PĖD�EROD� QDãD�PDPLQND�� VNURPQi�� MHGQRGXFKi�� DOH�P~GUD� D PLOXM~FD�� NWRUi� QiP�
XNi]DOD��åH�åLĢ�QH]QDPHQi�tVĢ�VL�OHQ�SR�VYRMRP� 
Ä1DþR� VPH� WX"� �� 1D� UDGRVĢ� �� QD� OiVNX� �� QD� VP~WRN� �� QD� GREUR� �� QD�

QHQiYLVĢ� �� QD� ]OR� �� QD� YHþQê� ERM"³� SêWDWH� VD� Y MHGQHM� ]R� VYRMLFK� EiVQt���
$ Y]iSlWt�SRQ~NDWH�L�RGSRYHć��Ä$E\�QD�WR�YãHWNR���WX�QLNWR�QHERO���ViP�³�
.WR�YR�YDãRP�åLYRWH�MH�YiP�WDNRX�RSRURX" 
9VWXSRP� GR� PDQåHOVWYD� V 2WNRP� 0HOORP� PL� %RK� SRVODO� GR� åLYRWD� QRY~� RSRUX��

RGRY]GDQpKR�âLPRQD� 
'{OHåLWRX� V~þDVĢRX� YiãKR� åLYRWD� MH� %RK�� ýtP� YiV� Y]ĢDK� V QtP�

RERKDFXMH" 
%RK�MH�SUH�PĖD�DEVRO~WQD�LVWRWD� 
ýR� MH� SUH� YiV� Y WRPWR� YLDQRþQRP� þDVH� QDMG{OHåLWHMãtP� RGND]RP�

EHWOHKHPVNHM�QRFL" 
9LDQRFH� D EHWOHKHPVNi� QRF� V~� SUH� PĖD� NDåGRURþQH� UHQHVDQFLRX� QiGHMH�� NWRUHM�

QRVLWHĐRP�MH�]YLGLWHĐQHQi��REHWRYDQi�OiVND� 
 

ĆDNXMHP�]D�UR]KRYRU� 
3HWUD�+XPDMRYi 

� 
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6YHWLHOND�ãĢDVWLD 
 
-H�WDNê�GHĖ� 
þR�SUtGH�V ~VPHYRP 
D YãHWNR�SRKODGt� 
%HULHP�VL�SRWLFKX 
] IDUHEQHM�G~K\ 
VYHWLHOND�ãĢDVWLD 
QD�ćDOãLH�GQL� 
 
-H�WDNê�GHĖ� 
þR�Gi�PL�GR�GDUX 
UDGRVWQ~�VSRPLHQNX� 
QiGHMQê�VHQ� 
þR�GêFKD�PL�GR�GODQt� 
 
6~�WDNp�SUDMQp�GQL 
SRG�PRGURX�REORKRX 
SUH�ãĢDVWLH��SUH�UDGRVĢ� 
YHć�KYLH]G�MH�HãWH�GRVĢ� 
VWiOH�GRVĢ� 
 
$E\�WX�QLNWR�QHERO�ViP 
���� 
 
6ORYi�GQHV�UR]V\SDOL�VD 
SR�]HPL�SRG�ĢDUFKRX 
WXFWD�Rþt� 
3RPDO\�]ELHUDP�LFK� 
FK\WiP�D REUDFLDP 
] RERFK�VWUiQ� 
 
1DþR�VPH�WX" 
1D�UDGRVĢ 
QD�OiVNX 

QD�VP~WRN 
QD�GREUR 
QD�QHQiYLVĢ 
QD�]OR 
QD�YHþQê�ERM" 
 
1DþR�VPH�WX��� 
$E\�QD�WR�YãHWNR 
WX�QLNWR�QHERO 
ViP� 
 
6 WYRMtP�]QDPHQtP 
 
3RY\NU~FDO�VL�PD� 
åLYRW� 
VSUDYD��]ĐDYD 
D QHFKDO�SDGQ~Ģ 
DNR�]UHOê�SORG� 
 
$ SRWRP�YHOLO 
YVWDĢ�D tVĢ� 
%UDORP 
WĚQtP 
NDPHQtP 
L O~NRX 
]DNYLWQXWRX 
PĎNYR� 
QR�V WYRMtP 
]QDPHQtP� 
 
3RY\NU~FDO�VL�PD� 
åLYRW� 
GR�ERGN\ 
D GRMDO�N VORYiP� 
 
 

*DEULHOD�0HOORYi�VD�QDURGLOD�����QRYHPEUD������Y 1RYHM�%DQL��%ROD�QDMPODGãRX�
]R� VLHGPLFK� GHWt�� âWXGRYDOD� VORYHQVNê� D QHPHFNê� MD]\N� QD� 3HGDJRJLFNHM� IDNXOWH�
8QLYHU]LW\� .RPHQVNpKR� Y� %UDWLVODYH� �VR� VtGORP� Y 7UQDYH��� QHVN{U� H[WHUQH� QD�
8QLYHU]LWH� 3DYOD� -R]HID� âDIiULND� Y 3UHãRYH�� 7LWXO� 3DHG'U�� MHM� ERO� XGHOHQê� SR�
ULJRUy]Q\FK�VN~ãNDFK��NWRUp�DEVROYRYDOD�Y 1LWUH��$å�GR�RGFKRGX�GR�G{FKRGNX�Y URNX�
�����XþLOD�QD�6WUHGQHM�HNRQRPLFNHM� ãNROH��QHVN{U�2EFKRGQHM�DNDGpPLL�Y 3ULHYLG]L��
-H� Y\GDWi� ]D� 2WD�0HOOX�� NWRU~� YHGLH� ~VSHãQê� DNRUGHyQRYê� RUFKHVWHU� $NRUGHRQLND�
Y =8â�%RMQLFH��3Rp]LD�D XPHOHFNê�SUHGQHV�V~�MHM�FHORåLYRWQRX�OiVNRX� 

 
�6SUDFRYDQp�SRGĐD�LQIRUPiFLt�Y NQLKH�ÈQR�QHRE\þDMQpPX�VYHWX�� 

 
 

= SRp]LH�*DEULHO\�0HOORYHM 
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����DXJXVW����� 
ÄýR�YiP�GiPH"³ 
ÄýDM�PDþDFt�FKYRVW���³ 
Ä$�HãWH�QLHþR�N�WRPX"³ 
Ä7LH�WUHQN\�QD�SURVWDWX���³ 
 

������DXJXVW����� 
Ä.ROHJ\ĖD� PD� SRVODOD� ]D� YDPL�� åH� UHFHSW\� PL� PXVtWH� GDĢ� Y\�� 9\� VWH� WHGD� UHFHSþQi�

PDJLVWUD"³�J 
 
����DXJXVW����� 
Ä3RSURVtP� WLH� WDEOHWN\�� þR� OHQ� SDUD� WODþt� D� N� WRPX� WHQ� þDM�� þR� Pi� VNRUR� WLVtF� UiQ���³�

8KiGQHWH��þR�VL�SDFLHQW�SêWDO"�J 
6SUiYQD�RGSRYHć��3DUDOHQ�D þDM�6WRPDUDQ� 
 
����DXJXVW����� 
Ä7HQ�ãDPSyQ��þR�WX�YåG\�NXSXMHP�����3HQNOHQ����³ 
Ä7DNê�ãDPSyQ�VPH�DOH�QLNG\�QHPDOL�D�DQL�QiP�WR�QLþ�QHKRYRUt�����$�QD�DNê�SUREOpP�Pi�E\Ģ�

WHQ�ãDPSyQ"³ 
Ä1R�QD�YODV\�SUHGVD��7HQ�SHQLFLOtQ�WDP�MH���³ 
Ä"""³� � 

Ä1R�YHć�YåG\�KR�WX�NXSXMHP�³ 
1DNRQLHF�WR�ERO�ãDPSyQ�$OSHFLQ�V�NRIHtQRP����J 
 
���VHSWHPEHU����� 
'RVWDOD� VRP� WDNpWR�RULJLQiOQH�SULDQLH�RG� MHGQHM� YHĐPL�PLOHM�SDQL� GRNWRUN\�� WDN� VD� V�YDPL�

PXVtP�SRGHOLĢ��%RGDM�E\�VD�WDNpWR�GREU{WN\�SUHGSLVRYDOL�þDVWHMãLH�J� 
Ä'QHV�PD�PHQLQ\�QDDDMOHSãLD�SDQL�PDJLVWUD��DN~�SR]QiP��D�SUHWR�MHM�åHOiP��� 
5S� ]GUDYLH�� ãĢDVWLH�� OiVND�� %RåLH� SRåHKQDQLH�� SHYQp�QHUY\�� GREUi�QiODGD� �YãHWNR� Y� ĐDKNR�

VWUiYLWHĐQHM�IRUPH� 
([S��RULJ��1��DE\�EROR�GRVĢ�QD�FHOê�GOKê�åLYRW� 
'�6��SRGĐD�SRWUHE\�DM�QLHNRĐNRNUiW�]D�GHĖ³ 
 
����VHSWHPEHU����� 
Ä-iiiiM����$�HãWH�YRĐDþR�VRP�FKFHO��1HSUtGH�PL�WR�QD�UR]XP��0XVtP�VL�WR�QDStVDĢ��/HER�YåG\�

QD�WR�P\VOtP��D�NHć�VHP�SUtGHP�D�XYLGtP�YiV��KQHć�YãHWNR�]DEXGQHP����³�J 
 
��=DNRQþHQLH� GQt� SUHYHQFLH� GLDEHWX� DNR� VD�
SDWUt�� Ä3DQL� PDJLVWUD�� GRQLHVOD� VRP� YiP�
NROiþLN\��7R�VD�WDNp�]GUDYp��(ãWH�WHSOXþNp�V~��
$�WHUD]�PL�P{åHWH�WHQ�FXNRU�RGPHUDĢ�³�J 
 
�� 
 
 
 

����RNWyEHU����� 
��'R� OHNiUQH� SUtGH� GLHYþDWNR�� Y� UXNiFK� FHQWtN\� �DVL� ]� SUDVLDWND���

Ä'REUê�GHĖ��KDSþtN�GR�QRVD�PiWH"³�J 
 
'RREHGD� ]DVH� MHGHQ� SiQ�� Ä3URVtP� YiV�� DNi� MH� QD� WRP� 3DUDOHQH�

GRED�H[SR]tFLH"³�J 
 

3tãH�ViP�åLYRW��]D]QDPHQiYD�0DUWLQD�+XPDMRYi� 

3UHNODGiP�UHþ�QDãLFK�SDFLHQWRY��DN�E\�PDO�QLHNWR�
QiKRGRX�SUREOpP�SRUR]XPLHĢ�-�þDM�UHEUtþHN��ĐXGRYR�0<âË�
FKYRVW��D�SiQVNH�QDĢDKRYDFLH�LQNRQWLQHQþQp�QRKDYLþN\��J 

���GHFHPEHU����� 
'QHV�VD�PL�SRGDULOD�
WDNiWR�ãSHFLiOQD�0LNX�
OiãVND�DNFLD�X�QiV�Y�
OHNiUQL�J��(ãWH�åH�MH�Xå�
SLDWRN���� 

� ä,927�/(.È51,.$  0$ĕ$��� 
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9 OHWQRP� þtVOH� 0DQH� VPH� VL� SUHGVWDYLOL� NQLKX� þHVNpKR� NĖD]D� âWHSiQD�

6PROHQD�&HVWD�QD�=iSDG��7HQWR�DXWHQWLFNê�SUtEHK�Y\FKiG]D�] MHKR�YODVW�
QpKR�SHãLHKR�SXWRYDQLD�] ýHVND�GR�IUDQF~]VNHKR�PHVWD�/LVLHX[��]D�VYlWRX�
7HUH]NRX��.HćåH�9LDQRFLDP�SUHGFKiG]D�Y QRYHPEUL�6YLDWRN�YãHWNêFK�VYl�
WêFK�D DM�Qiã�3iQ�SULãLHO�QD�VYHW�SUHWR��OHER�W~åLO�SR�QDãHM�VYlWRVWL�D FKFHO�
QiP�MX�SRP{FĢ�QDGREXGQ~Ģ��SRQ~NDPH�YiP�] WHMWR�NQLK\�HãWH�MHGHQ�~U\�
YRN�� 7HQWRUD]� R MHGQHM� QH]Y\þDMQHM�� QR� SULWRP� YHĐPL� UHDOLVWLFNHM�
D SUDYGLYHM�SUHGVWDYH�R VYlWRVWL� 

 
7HUH]ND�YHGHOD��åH�YãHWN\�QDãH�VSUDYRGOLYRVWL�V~�SUHG�%RKRP�SRãNYUQHQp��

D SULYROiYDOD� MHKR�PLORVUGHQVWYR��0DOD�E\�KU{]X�] NUHVĢDQVWYD�SUH�VOXãQêFK�
ĐXGt��7DNp�NUHVĢDQVWYR�E\�SUHGRYãHWNêP�]QDPHQDOR�EH]QiGHM�SUH�MHM�VHVWUX��
SUH�/HyQLX��SUH�W~�MHGLQ~��NWRUi�VD�Y URGLQH�0DUWLQRYêFK�QHSRGDULOD��1HEROD�
DQL�SHNQi��DQL�ãLNRYQi��DQL�PLOi��9HGHOD�OHQ�KODGQH�VWiĢ�SUHG�+RVSRGLQRP�� 

 
Ä9RMWR�PL�GDO�'HMLQ\�GXãH�³�SRYHGDO� VRP�NHG\VL�$QHåNH�� Ä$OH�QHGi� VD� WR�

þtWDĢ��-H�WR�VWUDãQH�QDVODGOp�³ 
Ä-D� 7HUH]NX� WLHå� YHĐPL� QHPXVtP�³� SULNêYOD�� Ä$OH�

PiP�UDGD�/HyQLX�–�W~�MHM�QHSRGDUHQ~�VWDUãLX�VHV�
WUX�³ 
ÄýR�MH�QD�QHM�WDNp�]YOiãWQH"³ 
Ä&KêEDOD�MHM�FKDUL]PD��1HPDOD�åLDGQ\�ãDUP�³ 
Ä1R�WR�VRP�VL�PRKRO�P\VOLHĢ�³�XãNUQXO�VRP�VD� 
 
5R]SUiYDOD�PL�R QHM�� 
/HyQLD�PDOD� GYRFK� VYlWêFK� URGLþRY� D ãW\UL� VYlWp�

VHVWU\�� $OH� RQD� EROD� LQi�� Xå� DNR� GLHĢD� VODEXþNi��
SRNU\Wi�HN]pPRP��NWRUê�MX�SRWRP�ãSDWLO�FHOp�URN\��
6HVWU\�EROL�SHNQp��DOH�RG�KUXEêFK�U\VRY�WHMWR�GLHY�
þLQ\�ĐXGLD�RGYUDFDOL�]UDN��6HVWU\�VD�ĐDKNR�XþLOL��QD�
RWi]N\�RGSRYHGDOL�V G{YWLSRP��DOH�/HyQLD����/HyQLD�
EROD�SRPDOi��0DOD�VODEê�UR]XP�D QHãLNRYQp�UXN\�-�
D NHE\� WLHWR� QHGRVWDWN\� Y\URYQDOR� DVSRĖ� GREUp�
VUGFH����/HQåH�WiWR�QHSRVOXãQi��XUiåOLYi�D QiODGRYi�
GLHYþLQD�QHPDOD�DQL�WR�� 
%Ot]NL� /HyQLX�PLORYDOL�� DOH� OiVNRX� V~FLWQRX�� DN~�PiYDM~� VLOQt� YRþL� VODEêP��

D PDOL�R ĖX�VWUDFK��7ULNUiW�PXVHOD�RGtVĢ�]�LQWHUQiWQHM�ãNRO\��NGH�MX�VSROXåLDþ�
N\�QHSULMDOL�D XþLWHĐN\�QH]YOiGOL��9ãHWFL�VD�SêWDOL��þR�] QHM�DVL�EXGH��2QD�VDPD�
Y WRP�PDOD�MDVQR��FKFH�GDĢ�åLYRW�%RKX��E\Ģ�VYlWi��$OH�NHG\NRĐYHN�WR�Y\VOR�
YLOD�� Wt�QDRNROR�VD�QHXEUiQLOL�~VPHYX��.Hć�R NOiãWRUH�KRYRUt�7HUH]ND�–� WHQ�
PDOê�DQMHO�–�WR�MH�~SOQH�LQp��$OH�/HyQLD��� 
7ULNUiW�VN~VLOD�YVW~SLĢ�GR�UHKROH�D WULNUiW�PXVHOD�RGtVĢ��0DOD�VODEp�]GUDYLH��

Y]GRURYLW~�SRYDKX�D SUtVQ\PL�SUDYLGODPL�VD�QHGRNi]DOD�ULDGLĢ��9UiWLOD�VD�WH�
GD�GR�VYHWD��D SUHWRåH�URGLþLD�Xå�]RPUHOL��QDVĢDKRYDOD�VD�NX�VWUêNRYL��9ãHWN\�
VHVWU\�EROL�Y .DUPHOL�D PRGOLOL�VD�]D�ĖX��DOH�QLNWR�VD�SUtOLã�QHRGYDåRYDO�G~IDĢ��
åH�] QHM�HãWH�EXGH�QLHNWR�LQê�DNR�Wi�ÄQHSRGDUHQi³� 

/HyQLD�0DUWLQRYi 



�� .$72/Ë&.<�.Ò7,. 0$ĕ$��� 

0DOD� Xå� WULGVDĢSlĢ� URNRY�� NHć� ]D�
NORSDOD� QD� EUiQ\� NOiãWRUD� SR� ãWYUWê�
UD]�� =QRYX� VN~VLOD� YVW~SLĢ� N VHVWUiP�
1DYãWtYHQLD�D DNR�]i]UDNRP�EROD�SUL�
MDWi��8å�RGWLDĐ�QLNG\�QHRGLãOD��9\WUYD�
OD� WDP� ãW\ULGVDĢGYD� URNRY� D ]RPUHOD�
SRWRP� Y SRYHVWL� VYlWRVWL�� ]QiPD� LED�
VYRMLP� VSROXVHVWUiP�� ]DWLDĐ� þR� RNROR�
PODGãHM�7HUH]N\�VD�Xå�GiYQR�UR]S~WDO�
ÄXUDJiQ�VOiY\³�� 
/HyQLD�QLH�MH�EODKRUHþHQi�DQL�VYlWR�

UHþHQi��]RVWiYD�Y WLHQL�L SR�VPUWL�DNR�
]DEXGQXWi�SDWUyQND�WêFK��NWRUt�QHGR�
NiåX� GREUH� åLĢ�� L NHć� VD� SRYHG]PH�
YHĐPL� VQDåLD�� -H� MHGQRX� ] WêFK� FKX�
GREQêFK� GXFKRP�� NWRUt� SUHG� 3iQRP�
VWRMD� V SUi]GQ\PL� UXNDPL�� ERKDWt� LED�
QD� W~åEX�SR�VYlWRVWL�D G{YHUX�Y MHKR�
PLORVUGHQVWYR��3UiYH� WiWR� ÄPDOi�FHV�
WD³� G{YHU\� SUHVOiYLOD� 7HUH]NX�� NWRUi�
VD� VDPD� QD� VYRMX� FHVWX� P{åH� ]GDĢ�
E\Ģ� SUtOLã� YHĐNi�� EROD� YåG\� NUiVQRX�
GLHYþLQRX��NWRUi�YUDM�QLNG\�QHVSiFKD�
OD�ĢDåNê�KULHFK�D GR�NOiãWRUD�YVW~SLOD�
Xå�DNR�SlWQiVĢURþQi��9 ~ERKHM�/HyQLL��YR�VYRMHM�QLþtP�QHQDGDQHM�VHVWUH��QD�
ãOD�W~�QDMOHSãLX�XþHQtþNX� 

 
7iWR�/HyQLD�EROD�GREURX�S{GRX�SUH�SULMDWLH�6ORYD��S{GRX�RWYRUHQRX�UR]VLH�

YDþRYL��XUþHQRX�QD�Y\GDQLH�VWRQiVREQpKR�RYRFLD� 
'REUi�S{GD� WRWLå�QLH� MH� þLVWi�� DOH� MH� WR�SHNQê�KXPXV��9ãHOLþR� Y QHM� WOHMH��

YãHOLþR�Y QHM�KQLMH��5R]NODGi�VD�Y QHM�YãHWNR�WR��þR�VD�Y åLYRWH�SRKQRMLOR��-H�
SUHNRPSRVWRYDQi�ELRORJLFNêP�RGSDGRP��KURPDGDPL�WRKR��þR��]RåUDWp�ãNRG�
FDPL��]YlGOR�� 
'REUi�S{GD�QLH�MH�FHOLVWYi�D SHYQi��DOH�UR]U\Wi��]UDQHQi��UR]RUYDQi��MH�WR�

S{GD�GXãH��NWRU~�åLYRW�REUiWLO�QDUXE\��GR�NWRUHM�VD�YãHOLþR�]DU\OR�D V NWRURX�
YãHOLþR�SHNQH�]DRUDOR��MH�WR�S{GD�GXãH�REQDåHQHM�D ]DKDQEHQHM��NWRUHM�Y\YD�
OHQp�KUXG\�KQXVQHM�KQHGHM�KOLQ\�Y QLþRP�QHSULSRPtQDM~�IUDQF~]VNX�]iKUDGX� 
'REUi�S{GD�SUDYGHSRGREQH�DQL�QLH�MH�SOQi�FQRVWt��NWRUp�NYLWQ~��DOH�MH�VN{U�

~KRURP��NGH�GOKR�QLþ�QHUiVWOR��-H�SUi]GQD��DOH�W~åL�E\Ģ�REVLDWD�6ORYRP� 
7HUH]ND�WR�YHGHOD�D /HyQLD�WR�åLOD��GXãD�QHSRWUHEXMH�EH]FK\EQRVĢ��DOH�W~å�

EX��3RWUHEXMH�SR]QDQLH�� åH�QLþ� LQp�DNR�%RK�Xå�QHP{åH�VS{VRELĢ�� åH�VD� WLH�
PRMH�UR]U\Wp�EUi]G\�]DþQ~�]HOHQDĢ��2Q�ViP�MH�]UQR��YRGD� L VYHWOR��3RP{åH�
GXãL�Y\GDĢ�SORG\� 
.UHVĢDQVWYR� VOXãQêFK� ĐXGt� Y\]HUi� QD� SUYê� SRKĐDG� UR]NYLWQXWHMãLH�� DOH� QD�

MHVHĖ��NHć�Pi�SUtVĢ�]EHU�~URG\��åLDGQH�RYRFLH�SUH�YHþQRVĢ�QHSRVN\WQH� 
 

�3UHNODG��3HWUD�+XPDMRYi� 
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Ä6L�%Råt�QiVWURM�–�WDN�PX�GRYRĐ��������WDMQLþND��³ 
���������������������������������������������������������������3DYHO�.RVRULQ 

 

�� 6ORYHQVNp�PHVWR��Y NWRURP�VD�QDFKiG]D�9RMHQVNp�KLVWRULFNp�P~]HXP��–��
Qi]RY�Y\KOLDGN\�Y %RMQLFLDFK� 

�� 9LDQRþQi�SLHVHĖ��–��GUXK�Y\VRNHM�ãNRO\� 
�� .UVWQp�PHQR�PDQåHON\�0DUWLQD�&KXGpKR��–��SRStQDYi�UDVWOLQD� 
�� 6NDQ]HQ�QHćDOHNR�5XåRPEHUND��–��PHVWR��Y NWRURP�ãWXGXMH�)LOLS�3HWUiã� 
�� 9\P\VOHQê�SUtEHK�VR�ãĢDVWQêP�NRQFRP��–��VOiþLNRYê�QiVWURM� 
�� ýHUYHQp�NUYQp�IDUELYR��–��]YLHUD�V FKRERWRP� 
�� *UpFNRNDWROtFNH�S~WQLFNp�PLHVWR�QHćDOHNR�/LSLDQ��–��LKOLþQDWê�VWURP� 
�� 2GROQRVĢ�LQDN��–��RUJiQ�]UDNX� 
�� +PRWQê�VWUHG�WHOHVD��–��MDUQi�IDUED�� 
��� 9LDQRFH�SR�DQJOLFN\��–��QDM]QiPHMãLD�MHGOi�VORYHQVNi�KXED� 
 

0DĢND�+XPDMRYi 
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26(060(529.$ 
 

 

ÄýR�VL�N~SLO�åHQH�QD�9LDQRFH"³ 
Ä&KFHOD�þRVL�QD�NUN�D QD�UXN\��7DN�����RVHPVPHURYND������������StVPHQ��³ 

$'$37È&,$�� $'0,1,675$7Ë9$�� $)25,=086�� $*(17Ò5$�� $.78$/,=È&,$��
$/7(51$7Ë9$�� $08/(7�� $1(67(7,.80�� %$./$äÈ1�� %$5$1,'/2�� %2/(+/$9��
%25,(9.$�� %5$'$�� %8%/$1,1$�� %<726ġ�� &(/2)È1�� &(0(17È5(ĕ�� &(57,),.È7��
&,67(51$�� &8.5È5(ĕ�� ý$-29,1$�� ý$6(1.$�� ý(3(ď�� ý(59272ý�� ý,$3.$��
ý2.2/È'29ĕ$�� ý5(3,1$�� Ć$7(/,1$�� '(02.5$&,$�� '(72;,.È&,$�� ',(/ĕ$��
'8ä,1$�� '<ĕ$�� (7<02/Ï*,$�� (8.$/<3786�� )$=8ď$�� )272*5$),$�� -$ý0(ĕ��
./È7�� .2/(.7Ë9�� .2581$�� .Ðâ�� .5È/,.�� ď$/,$�� 02725�� 08ä�� 1$)7$�� 1È5$=��
1(&+8ġ�� 12ý1Ë.�� 1Ðä�� 1</21�� 2%$/�� 2%$5(1,1$�� 23È/�� 2325$�� 3(.Èý��
3(1$/7$�� 3Ë602�� 3,79$�� 3/$1,1$�� 32.5<7(&�� 35(3$'�� 381ý�� 52',ý��
527$9Ë586�� 5291,&$�� 5é&+/2'5È+$�� 6(%$5()/(;,$�� 63È/(1,1$�� 7$75$1.$��
75$.7È7��758%$ý��=,0$��=26.2.��=5$'$��=5Ò&$1,1$ 
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Ä72��ý2�0Ðä(â�2'/2ä,ġ�1$�=$-75$��,*1258-�
Ò3/1(�³ 

�����URGLQQê�YêOHW� 
 

8å�QHXYHULWHĐQêFK���� URNRY�EUi]GL�QDãD� URGLQD�YãHWN\�N~W\�6ORYHQVND��
REMDYXMH� MHKR� YLDF� þL�PHQHM� XWDMHQp�NUiV\� D QD�YODVWQHM� NRåL� ]DN~ãD�� þR�
]QDPHQi�URGLQQi�V~GUåQRVĢ�D MHGQRWD��$M�WHQWR�URN�VD�SRGĐD�PRWWD�YêOHWX�
UR]KRGOD�URGLQQê�YêOHW�QHRGORåLĢ�ÄQD�]DMWUD³��DOH�DEVROYRYDĢ�KQHć�–�DE\�
KR�QHPXVHOD�LJQRURYDĢ�~SOQH�J��1D�FHVW\�Y\UD]LOD�Y VRERWX�����DXJXVWD� 

 

9ãHWNR� VD� WR� ]DþDOR� WUDGLþQH� SUL� 5DMþXOL� SUYêP� ~GHURP� 1HFSDODQN\� QD� EXERQ�
D QDORGHQtP�YãHWNêFK�YLDF�DNR�SlĢGHVLDWLFK�SDVDåLHURY�GR�DXWREXVX�]QDþN\�9ROYR��
2UJDQL]iWRU� 3HWHU� 3HWUiã� ~þDVWQtNRP� Y]iSlWt� SUH]UDGLO� WUDVX�� NWRURX� VD� LFK� NURN\�
EXG~�WHQWR�URN�XEHUDĢ�–�D ]DþDOR�VD�V~ĢDåLĢ�J� 

 

1HWUDGLþQp�Qi]Y\ 
0HG]L� NDSLWiQPL� GUXåVWLHY� VD� ]MDYLOL� VWDELOQp� WYiUH� L QRYp� ]MDY\�� 1HFKêEDO� PHG]L�

QLPL� PLQXORURþQê� YêOHWQê� ÄSUYiN³� 5RER� %HUiN�� NWRUê� VD� SUL� V~ĢDåL� V Y\WULDVDQtP�
JXOLþLHN�EH]�SRXåLWLD�U~N�]R�ãNDWXOH�SULSHYQHQHM�QD�WHOH�VSROXKUiþD�WDN�Y\]QDPHQDO��
åH� YLGHR]i]QDP� WHMWR� MHKR� VWUDWpJLH� UR]RVPLHYDO� Y SUtSDGH� VWUDW\� GREUHM� QiODG\�
NDåGpKR��NWR�VL�KR�RSlWRYQH�SR]UHO��YLGHR�MH�VWiOH�GRVWXSQp�QD�IE�Y SURILOH�0DUWLQ\�
+XPDMRYHM��� $ WDN� YR� YHGHQt� WtPRY�� SRFKRSLWHĐQH�� QHPRKRO� FKêEDĢ�� 9LHGRO�PRGUp�
GUXåVWYR�SRG�Qi]YRP�0XGUiFL� 
1RYiþLNRP� Y NDSLWiQVNHM� ]ORåNH� ERO� WDNLVWR� 5RGHULN� :HLVVDEHO� PO��� NWRUê� VL� GR�

VYRMKR� WtPX� 7XNDEHO� Y\EUDO� VYRMKR� RFLQD� L EUDWUDQFD� ] GUXKpKR� NROHQD� 0DUWLQND�
âXWLQVNpKR��$ Y V~ĢDåL�VD�LP�KQHć�RG�]DþLDWNX�YHĐPL�GDULOR�J� 
7UHWLH� GUXåVWYR� YLHGRO� Xå� VN~VHQê� 'DYLG� 3HWUiã� D DNR� YåG\�� ]YROLOR� VL� Qi]RY�

1HFSDOVNp�NOLHãWH�� 
ĆDOãtP�Xå�VN~VHQêP�NDSLWiQRP�ERO�0DWWHR�=DQLQL��NWRUê�Pi�VtFH�PDPX�6ORYHQNX�

D SR�VORYHQVN\�KRYRUt�YêERUQH��DOH�åLMH�Y 7DOLDQVNX��$ WDN�SUL�MHKR�SUHVXQH�] SUHGQHM�
þDVWL� DXWREXVX�� NGH� VL� VSROX� VR� VSROXKUiþPL� Y\WYRULOL� Qi]RY� GUXåVWYD� 1HFSDOVNp�
SLOXON\��NX�ÄVYHWHOQHM�WDEXOL³��NGH�PDO�Qi]RY�QDKOiVLĢ��GRãOR�Y MHKR�P\VOL��SUHGVD�OHQ�
]Y\NQXWHM� �P\VOLHĢ¶� VN{U� SR� WDOLDQVN\�� N PLHUQHPX� SRVXQX� Yê]QDPX� D 0DWWHR�
QDKOiVLO� Qi]RY� GUXåVWYD� DNR� 3ULHYLG]VNp� WDEOHWN\�� 2UJDQL]iWRU� 3HWHU� WR� MHKR�
VSROXV~ĢDåLDFLP�SRWRP�YåG\��NHć�VD� LP�QHGDULOR��Y\þtWDO��Ä.HE\�VWH�EROL�1HFSDOVNp�
WDEOHWN\����$OH�3ULHYLG]VNp����+P��KP����³�6DPR]UHMPH��WR�OHQ�WDN��]R�åDUWX�J� 

 

.UDNRYDQ\�L�3LHãĢDQ\ 
9HGRPRVWQp�~ORK\�Y\SOQLOL�FHOê�þDV�

SUHVXQX� QD� SUYp�PLHVWR�� NWRUp� VPH�
PDOL� QDYãWtYLĢ� SRþDV� WRKWR�
YêQLPRþQpKR� GĖD�� $ VWDO� VD� QtP�
9tQQ\�GRP�&KDWHDX�.UDNRYDQ\�� NGH�
VPH� DEVROYRYDOL� RFKXWQiYNX�
VLHGPLFK� GUXKRY� YtQ�� 1iODGD� SUL�
WHMWR� RFKXWQiYNH� EROD�� DNR� LQDN��
YêERUQi�� (ULND� 3HWUiãRYi� V GFpURX�
9HURQLNRX� VYRMtP� FK\WĐDYêP�
VPLHFKRP� þHULOL� Y]GXFK�Xå�SR� WUHWHM�
Y]RUNH��$ SUHG�SRVOHGQêP��VLHGP\P�
YtQRP�� VSLHYDOR� QDãX� URGLQQ~�
SUtSLWNRY~� K\PQX� Ä3R� NDOtãNX���³� Xå�
FHOp�RVDGHQVWYR�DXWREXVX�� 
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3R� WRPWR� UR]MDUHQt� QiV� þDNDOR� PLHUQH� Ä]PUD]HQLH³� YR� 9RMHQVNRP� KLVWRULFNRP�
P~]HX� Y 3LHãĢDQRFK�� $QL� QLH� WDN� WHSORWQp�� DNR� ÄQiODGRYp³�� 3R]HUDĢ� VD� WRWLå� QD�
YãHWN\� WLH� WDQN\�� OLHWDGOi� D ERMRYp� VWURMH�� NWRUp� EXć� ]DEH]SHþRYDOL� REUDQX� QDãHM�
YODVWL��DOHER�~WRþLOL�QD�QiV�þL�SRG�QDãtP�YHGHQtP��QHEROR�WRWLå�QLþ�SUtMHPQp��3UHGVD�
OHQ�VPH�Y WRP�YãDN�QDãOL�ãWLSNX�UDGRVWL�–�åH�PQRKt�] QiV�QHPXVHOL�WLHWR�YHFL�]DN~VLĢ�
QD� YODVWQHM� NRåL�� $ YHUtPH�� åH� Xå� QLNG\� DQL� QH]DN~VLD�� SUHWRåH� YRMQD� QLH� MH� QLNG\�
UDGRVWQi��$ P\�PiPH�UDGRVĢ�UDGL� 
'YRMKRGLQRYê�UR]FKRG�Y 3LHãĢDQRFK�GRSDGRO�NY{OL�YHĐNpPX�WHSOX�QDSRNRQ�WDN��åH�

OHQ�PiORNWR�VD�SUHFKiG]DO��'HWL�YOLH]OL�GR�IRQWiQ\�D GRVSHOt�GR�QDMEOLåãtFK�FXNUiUQt�þL�
NDYLDUQt�� &KODGHQp� QiSRMH� þL� ULDGQD� GiYND� ]PU]OLQ\� ]PL]OD� Y NDåGRP� UR]RKULDWRP�
WHOH�~þDVWQtNRY�YêOHWX�DNR�QLþ�� 

.XV�KLVWyULH�QD�%HFNRYH�D�ÄVYRNUD³ 
3RVOHGQi�]DVWiYND�YêOHWX�QiV�RSlĢ�SUHQLHVOD�GR�KLVWyULH��1DYãWtYLOL�VPH�WRWLå�KUDG�

%HFNRY� –� GQHV� Xå� VtFH� OHQ� UXLQX�� NWRU~� VD� SDPLDWNDUL� SRN~ãDM~� þR� QDMYLDF�
]DNRQ]HUYRYDĢ�þL�SRRSUDYRYDĢ�DVSRĖ�Y WRP�V~þDVQRP�VWDYH��DOH�Y PLQXORVWL�NUiVQ\�
D PDMHVWiWQ\�KUDG��1DSRNRQ��W~�PDMHVWiWQRVĢ�PX�QHPRåQR�XSULHĢ�DQL�GQHV�� 
'RVSHOêFK� KLVWyULRX� KUDGX� S~WDYR� SUHYLHGOD� ãLNRYQi� VSULHYRGN\ĖD� D GHWL� ]DV�

]iEDYQH�PLHVWQ\�ãDãR��.UiVQH�YêKĐDG\�GR�RNROLD�þL�SRKĐDG\�GR�PLQXORVWL�WRKWR�NUDMD�
EROL�RERKDWHQtP�SUH�YãHWNêFK� 
/HQ�þR�VPH�]LãOL�] KUDGX��]DþDOR�SUãDĢ��.êP�HãWH�OHQ�WDN�NYDSNDOR��VWLKOL�VL�YRQNX�

V~ĢDåQp� GUXåVWYi� ]DV~SHULĢ� Y GLVFLSOtQH� SDQWRPtPD��$ SRWRP� ]DþDOR� OLDĢ���� 7R� VPH�
YãDN�Xå�VHGHOL�Y EH]SHþt�DXWREXVX�D ORVRYDOL�WRPEROX� 
=iYHUHþQi� ~ORKD� –� Y\WYRULĢ� ] NUHSRYpKR� SDSLHUD� N\WLFX� D SRåLDGDĢ� VYRNUX� �Y�

VNXWRþQRVWL� RUJDQL]iWRUD� 3HĢD�� R UXNX� QHYHVW\� –� VD� Xå� RGRKUDOD� Y 1HFSDORFK�
D SULQLHVOD�YHĐD�]iEDY\��.DåGp�GUXåVWYR�VL�]YROLOR�VYRM�RULJLQiOQ\�VS{VRE�SUH]HQWiFLH�
D SRWRP� ~þDVWQtFL� YêOHWX� KODVRYDQtP� SRPRFRX� FHVWRYLQ\� UR]KRGOL�� NRPX� NRĐNR�
ERGRY� SULGHOLD�� 9tĢD]PL� VD� QDSRNRQ� VWDOL� D QD� YêOHW� ]DGDUPR� QD� EXG~FL� URN� S{MGX�
]HOHQt��þLåH�7XNDEHO� 

 

6 1HFSDODQNRX� VD� WR� ]DþDOR�� V 1HFSDODQNRX� VD� WR� ]Y\þDMQH� L� NRQþt���� +RFL� SRþDV�
WRKWR� YêOHWX� YHĐD� SULHVWRUX� QD� KUDQLH� QHPDOD�� Y URGQêFK� 1HFSDORFK� SUHGVD� OHQ�
Y\WLDKOD�DVSRĖ�SiU�SHVQLþLHN�GR�Q{W\����$ UR]WDQFRYDOD�QLPL�YãHWNêFK��NWRUt�HãWH�SR�
WRPWR�FHORGHQQRP�FHVWRYDWHĐVNRP�]iĢDKX�HQHUJLX�WDQFRYDĢ�PDOL�J�� 

 

'RYLGHQLD�QD�YêOHWH�R URN��SULDWHOLD� 
 

3HWUD�+XPDMRYi 
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&+$7.$��.725È�.ę0,�0,/,Ï1�'(7Ë 
 
.Hć�PD� WHQWR� URN� SRþDV� IHVWLYDOX� 9HUtP� 3DQH� Y 1iPHVWRYH� SULVWDYLOL�

GREURYRĐQtFL� Y PRGUêFK� WULþNiFK� D FKFHOL� PL� SRUR]SUiYDĢ� R SURMHNWH��
NWRUê� SURSDJXM~� D QD� NWRURP� SUDFXM~�� PDOD� VRP� SUiYH� QDPLHUHQp� QD�
REHG��5R]KRGOD�VRP�VD�YãDN��åH�VL�LFK�Y\SRþXMHP�–�D VSUDYLOD�VRP�GREUH��
2 PHG]LQiURGQHM� FKDULWDWtYQHM� RUJDQL]iFLL� 0DU\৓V� 0HDOV� VRP� WRWLå�
GRYWHG\�QHYHGHOD�Y{EHF�QLþ��$ P\ãOLHQND�WRKR��þR�UREt��PD�KQHć�]DXMDOD�� 

 
3R�SRGDQt�VWUXþQêFK�LQIRUPiFLt�PL�GREURYRĐQtFL�RNUHP�OHWiNX�SRGDURYDOL�DM�NQLKX�

%RXGD�� NWHUi� NUPt� PLOLRQ� GČWt�� 9\GDOR� MX� .DUPHOLWiQVNp� QDNODGDWHOVWYt�
Y 3UD]H Y URNX� ����� D SULQiãD� 3UtEHK� 0DU\৓V� 0HDOV�� $XWRURP� NQLK\� L� P\ãOLHQN\�
FHOHM� WHMWR�–� GQHV� Xå�PHG]LQiURGQHM�–� RUJDQL]iFLH�� MH� âNyW�0DJQXV�0DF)DUODQH-
%DUURZ��+RFL�RQ�E\�VD�]D�DXWRUD�P\ãOLHQN\�0DU\৓V�0HDOV�VRWYD�SRYDåRYDO����&HOp�
WRWR� GLHOR� SULSLVXMH� 3DQQH�0iULL�� þR� DM� Y NQLKH� þDVWR� ]G{UD]ĖXMH�� 3UHWR� DM� Qi]RY�
RUJDQL]iFLH�]QLH�0DU\৓V�0HDOV��Y SUHNODGH�Ä0iULLQH�MHGOi³��� 

 
3UtEHK�0DU\৓V�0HDOV 
&KDULWDWtYQD� þLQQRVĢ�

0DJQXVD� Pi� S{YRG�
Y 0HGåXJRULL�� NDP�VD�DNR�
WHHQHJHU� Y\EUDO� NY{OL�
]MDYHQLDP� D NDP� Xå� DNR�
GRVSHOê� PODGê� PXå� ]DþDO�
SRþDV� YRMQ\�
Y GHYlĢGHVLDW\FK� URNRFK�
GLVWULEXRYDĢ� SUYp� GiYN\�
SRPRFL�� 7~� VD� PX�
SRGDULOR� UR]EHKQ~Ģ� WDN�
GREUH�� åH� DM� SR� VNRQþHQt�
ERMRY�Y REODVWL�%DONiQX�VD�
UR]KRGRO� FKDULWDWtYQHM�
þLQQRVWL� YHQRYDĢ� ćDOHM��
9Hć�PLHVW��NWRUp�SRWUHERYDOL�SRPRF��EROR�WDN�YHĐD���� 
.RQNUpWQX� WYiU� MHKR� SURMHNWX� SULQLHVOD� YãDN� Då� $IULND�� 9 URNX� ������ Y þDVH�

YHĐNpKR�KODGRPRUX��VD�Y�0DODZL�]R]QiPLO�V MHGQRX�URGLQRX��2WHF�WHMWR�URGLQ\�Xå�
QHåLO� D PDWND�� RENROHVHQi� VYRMLPL� ãLHVWLPL� GHĢPL�� SRPDO\� XPLHUDOD� QD� $,'6��
0DJQXV�VD�QDMVWDUãLHKR�V\QD��YWHG\���-URþQpKR�(GZDUGD��SRþDV�QiYãWHY\�VSêWDO��
R þRP� Y åLYRWH� VQtYD�� $ MHKR� RGSRYHć� KR� ~SOQH� GRVWDOD�� Ä&KFHO� E\� VRP�PDĢ� þR�
MHVĢ�D WLHå�E\�VRP�UD]�FKRGLO�UiG�GR�ãNRO\�³ 

 
-HGQR�MHGOR�GHQQH�Y PLHVWH�Y]GHOiYDQLD 
7LHWR�VORYi�VD�VWDOL�]iNODGRP�P\ãOLHQN\��NWRUi�VD�SUHWDYLOD�GR�NRQNUpWQ\FK�þLQRY�

D YWLDKOD� GR� SRPRFL� WêP� QDMFKXGREQHMãtP� ĐXGt� ]R� YãHWNêFK� N~WRY� VYHWD�� &LHĐRP�
0DU\৓V� 0HDOV� MH� WRWLå� ]GDQOLYR� MHGQRGXFKi� YHF� –� GRVLDKQXĢ�� DE\� GHWL�
] QDMFKXGREQHMãtFK�REODVWt�QHPXVHOL�FHOp�GQL�SUDFRYDĢ�D L WDN�KODGRYDĢ��DOH�SUiYH�
QDRSDN��$E\�PRKOL�tVĢ�GR�ãNRO\�D GRVWDOL�WDP QDMHVĢ��DE\�VD�PRKOL�Y]GHOiYDĢ��D WDN�
VD�Y\PDQLĢ�] WRKWR�NRORWRþD�QH~VSHFKX�D ELHG\�� 
Ä1LNG\� VRP� QHSOiQRYDO�� åH� E\� VRP� VD� SXVWLO� SUiYH� GR� WDNHMWR� SUiFH� D DQL�

SULQDMPHQãRP� VRP� QLNG\� QHFKFHO� ]DNODGDĢ� QHMDN~� RUJDQL]iFLX�³� StãH� Y NQLKH�
0DJQXV��Ä1D�YHGHQLH�WDNpKRWR�GLHOD�VRP�YODVWQH�GRVĢ�QHSUDYGHSRGREQê�NDQGLGiW�
D PiP� QD� WR� OHQ� FKDEp� GLVSR]tFLH�� 1DãD� þLQQRVĢ� VD� UR]YLQXOD� QDSULHN� PQH� 
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D SUHGRYãHWNêP�DNR� YêVOHGRN� VpULH� QHRþDNiYDQêFK� XGDORVWt� D VWUHWQXWt� L MHPQêFK�
SRY]EXGHQt�� QD� NWRUp� QDMU{]QHMãt� ĐXGLD� RGSRYHGDOL� V QHRE\þDMQRX� OiVNRX�
D YHUQRVĢRX�³� 
0DU\৓V�0HDOV��NWRUp�VYRMX�þLQQRVĢ�]DþDOR�Y URNX�������GQHV�SRPiKD�Xå�YLDF�DNR�

PLOLyQX� D SRO� GHWt� QD� FHORP� VYHWH�� 6WUDYX� QD� FHOê� ãNROVNê� URN� SULWRP� GRNiåH�
MHGQpPX�GLHĢDĢX�]DEH]SHþLĢ�]D�SUH�QiV�SULDP�QHXYHULWHĐQH�Qt]NX�VXPX��������¼��
6YRMX�þLQQRVĢ� WRWLå�VWDYLD�QD�SUiFL�GREURYRĐQtNRY��Y�SUtSUDYH� MHGOD�VYRMLP�GHĢRP�
VD�GR�ãNRO\�FKRGLD�VWULHGDĢ�LFK�URGLþLD��D SUL�QDNXSRYDQt�SRWUDYtQ�SRGSRUXMH�QDMPl�
PLHVWQ\FK� IDUPiURY�� 2EODVWL�� NGH� S{VREt�� VD� WHGD� VQDåt� SR]GYLKQ~Ģ� QLHOHQ�
Y]GHODQRVWQH�� DOH� L HNRQRPLFN\�� Ä2G� VDPpKR� SRþLDWNX� VPH� EROL� SUHVYHGþHQt�� åH�
0DU\৓V�0HDOV�P{åH�IXQJRYDĢ�HIHNWtYQH�D GOKRGRER�OHQ�YWHG\��NHć�VL�KR�SULYODVWQt�
PLHVWQD�NRPXQLWD�³�KRYRUt�0DJQXV� 

 
$NR�SRP{FĢ 
&KDULWDWtYQH� GLHOR� 0DU\৓V� 0HDOV� P{åHPH� SRGSRURYDĢ� Xå� DM� ]R� 6ORYHQVND��

8PRåĖXMH� QiP� SRP{FĢ� WêP� QDMFKXGREQHMãtP� GHĢRP� VYHWD� þL� Xå� PRGOLWERX��
GREURYRĐQtFNRX�þLQQRVĢRX��DOHER�DM�ILQDQþQêP�SUtVSHYNRP�� 
9t]LRX�0DU\৓V�0HDOV�MH��Ä$E\�NDåGp�GLHĢD�GRVWiYDOR�MHGQR�MHGOR�GHQQH�WDP��NGH�

VD�Y]GHOiYD��D DE\�VD�YãHWFL��NWRUt�PDM~�YLDF��QHå�SRWUHEXM~��GHOLOL� V WêPL��NWRUêP�
FKêED�L WR�]iNODGQp�³�6WDþt�SULVSLHYDĢ������¼�PHVDþQH�D ]D�URN�]DFKUiQLWH���GLHĢD��
$N�PHVDþQH�REHWXMHWH�������¼��EXGH�WêFK�GHWt����� 
-H� WR� SURMHNW�� NWRUê� IXQJXMH�� '{ND]\� R WRP� P{åHWH� QiMVĢ� QLHOHQ� QD� ZHERYHM�

VWUiQNH�ZZZ�PDU\VPHDOV�VN�þL�YR�YLGHiFK�QD�\RXWXEH��DOH�DM�SUiYH�Y WHMWR�NQLKH��
$XWRU�Y QHM�S~WDYR�Y\NUHVĐXMH�FHO~�VYRMX�åLYRWQ~�FHVWX�VPHUXM~FX�N WRPXWR�GLHOX��
QHXYHULWHĐQp� VNXWRþQRVWL�� NWRUp� PX� %RK� ]RVLHODO� GR� FHVW\�� DE\� VD� PRKOR�
]UHDOL]RYDĢ��L RYRFLH��NWRUp�0DU\৓V�0HDOV�SULQiãD�GQHV�Xå�Y ���NUDMLQiFK�VYHWD�� 
'{YHU\KRGQRVĢ� WRPXWR�SUtEHKX�SULQiãD�QDMPl� MHKR�SUDYGLYRVĢ� Y RNDPLKX�� NHć�

VD�DXWRU�SR�URNRFK�Y\Gi�QD�FHVW\�Y\SiWUDĢ�(GZDUGD�D ]LVWLĢ��DNR�VD�PX�GDUt��1LH�MH�
WR� åLDGQH� Ä]DFKUiQHQp� GLHĢD³�� SRPRF� 0DU\৓V� 0HDOV� SULãOD� SUHĖKR� QHVNRUR��
9]GHODQLH� QLNG\� QH]tVNDO�� ĢDåNR� SUDFXMH� D ~URGD�� NWRU~� VD� PX� GDUt� GRSHVWRYDĢ��
Y\GUåt�MHKR�URGLQH�PD[LPiOQH�WUL�PHVLDFH��1iGHM�WDN�VYLWi�Då�SUH�MHKR�GHWL�� 
Ä.Hć� VPH� VD� POþN\� YUDFDOL� GR� %ODQW\UH�� KODYRX� VD� PL� SUHKiĖDOR� PQRåVWYR�

P\ãOLHQRN�D ]PHV�SRFLWRY��VP~WRN�QDG�ELHGRX�(GZDUGRYKR�åLYRWD��UDGRVĢ�] WRKR��
åH� åLYRW� MHKR� QDMPODGãtFK� V~URGHQFRY� D V\QD�0DU\৓V�0HDOV� ]OHSãt�� D WLHå� YWLHUDYê�
SRFLW� YLQ\�� åH� FHOp� URN\� SRXåtYDP� MHKR� VORYi�� D RQ� SULWRP� VWiOH� WUSt� Y WHM� SDVFL��
] NWRUHM� VD� VQDåtPH� ĐXćRP� SRPiKDĢ� YRQ�� 9LDF� QHå� þRNRĐYHN� LQp� D RPQRKR�
VLOQHMãLH�QHå�NHG\NRĐYHN�SUHGWêP�VRP�SRFLĢRYDO�W~åEX�þR�QDMVN{U�]DVLDKQXĢ�0DU\৓V�
0HDOV�ćDOãLH�GHWL�³�X]DWYiUD�SUtEHK�0DJQXV��$�P\�WHUD]�PiPH�PRåQRVĢ�VD�N MHKR�
W~åEH�SULGDĢ�� 

 
3HWUD�+XPDMRYi 

 
2EUi]RN��KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�0DU\���VB0HDOV 

 
=ELHUNRYê� ~þHW� 0DU\৓V� 0HDOV� 6ORYHQVNR� -� ,%$1�� 6.��� ����� ����� ����� �����

������ 
 
9HUHMQi�]ELHUND�0DU\¶V�0HDOV������MH�UHJLVWURYDQi�QD�0LQLVWHUVWYH�YQ~WUD�65�SRG�

þtVORP����-����-������� 
 
Ä$N�QHP{åHã�QDVêWLĢ�VWR�ĐXGt��QDVêĢ�DVSRĖ�MHGQpKR�³�0DWND�7HUH]D 



�� â.2/$ 0$ĕ$��� 

ä,927�8ý,7(ď$�9 67$7862&+ 
�3RNUDþRYDQLH�ãWUQiVWH���� 

 
����IHEUXiU����� 
3RY]G\FK�P{MKR���-URþQpKR�åLDND�SR�RGSUH]HQWRYDQt�SURMHNWX�]�GHMHSLVX��Ä1R�åH�

VRP�VL�WR�MD�]D�PODGL�QHRGIRWLO�QD�WHM�QiVWHQNH��PDO�E\�VRP�V�WêP�PHQHM�URERW\�³�äH�
Ä]D�PODGL³����6NRUR�VRP�RGSDGOD�J� 

 

����IHEUXiU����� 
Ä$�þR�YODVWQH�EROD�Wi�0iULD�7HUp]LD"�6ORYHQND��1HPND�þL�8KRUND"³�7iWR�-�S{YRGQH�

YR�YãHWNHM�YiåQRVWL�SRORåHQi�RWi]ND�-�Y\YRODOD�GQHV�X�{VPDNRY�FHORWULHGQ\�VPLHFKR�
Yê�]iFKYDW��1HþXGR�J� 

 

=�StVRPN\��Ä7ROHUDQþQêP�SDWHQWRP�]tVNDOL�SURWHVWDQWL� OHSãLH�SRGPLHQN\�QD�Y\NR�
QiYDQLH�VYRMLFK�QiERåHQVNêFK�REUDWRY�³�J 

 

Ä$Nê�PDO�-R]HI�,,��Y]ĢDK�N�FLUNYL"³ 
Ä3RPiKDO�0iULL�7HUp]LL��NHć�ERO�PDOê�³�J 
 

���DSUtO����� 
$WPRVIpUD�GHĖ�SUHG�7HVWRYDQtP���� 
Ä7DNåH� GQHV� PiPH� SRVOHGQ~� KRGLQX� VORYHQþLQ\� SUHG� StVDQtP�PRQLWRUX�� %XGHWH�

VDPRVWDWQH�SUDFRYDĢ�QD�QDVOHGXM~FLFK�~ORKiFK�D�NWR�QHEXGH�QLHþR�YHGLHĢ��]LVWt��åH�
HãWH�QLHþRPX�QHUR]XPLH�D�EXGH�WR�FKFLHĢ�Y\VYHWOLĢ��SULKOiVL�VD��]DYROi�VL�PD�D�VSROX�
VL�WR�SUHMGHPH�³� 
1HSUHMGH� DQL�PLQ~WD�� Xå� VD� MHGHQ� åLDN� KOiVL���� 9� GXFKX� VD� WHãtP� -� SUHVQH� WDNWR�

ÄDNþQH³�VRP�VL�WR�SUHGVWDYRYDOD�� 
ÄÈQR"³�SêWDP�VD�V�QiGHMRX�Y�KODVH� 
Ä3DQL�XþLWHĐND"�$�W~�UR]O~þNX�VR�ãNRORX��WR�]DþQHPH�FK\VWDĢ�NHG\"³ 
1iGHM�VSĐDVOD�J�� 
'~IDP��åH�DVSRĖ�]DMWUD�LP�WR�EXGH�P\VOLHĢ�ÄN�YHFL³�D�QLH�~SOQH�ÄRGYHFL³�J� 
 
 

����DSUtO����� 
Ä3DQL� XþLWHĐND�� QH�

]DSLVXMWH� 0��� Xå� EH�
åt�³� R]QiPLOL� PL� GH�
YLDWDFL� UiQR�QD�SUYHM�
KRGLQH�� 
Ä8å� EHåt"³� ]DþXGR�

YDOD� VRP� VD�� Ä9Hć�
RQ� EêYD� Y� 6HEHGUD�
åt�³ 
Ä1R� iQR�� DOH� GQHV�

QiP� SRVODOL� PDOê�
DXWREXV� D� RQ� VD� QH�
]PHVWLO�� WDN� XWHNi�³�
R]QiPLOL� PL� VR� YãHW�
NRX� YiåQRVĢRX� Y�
WYiUL��6QDåLOD�VRP�VD�WHGD�YiåQH�WYiULĢ�L J� 
0��SR�FKYtOL�]R�VXVHGQHM�REFH�R]DM�GREHKRO�-�DOH�WDNêWR�RULJLQiOQ\�G{YRG�PHãNDQLD�

QD�Y\XþRYDQLH�VRP�]D����URNRY�VYRMHM�SUD[H�HãWH�QH]DåLOD�J� 
 

����DSUtO����� 
ÒU\YRN�]�þLWDWHĐVNpKR�GHQQtND�� Ä%ROD� WR�GRVĢ�GREUi�GHWHNWtYND��0iPH�WX�KRGLQ\�� 

���DSUtO����� 
=�SUDFRYQpKR�OLVWX�J��3REDYLOD�VRP�VD�-�WDN�VD�GHOtP�J� 
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NWRUp� YULHVNDM~� -� WRPXWR� VRP�QHSRFKRSLO�� DOH� SRþDV� þtWDQLD� VRP� VD� WR� GR]YHGHO��
������.WR�LQê�E\�VL�GDO�]RVWURMLĢ�WDNp�KRGLQ\��DN�QLH�PXå��NWRUê�PDO�SUH]êYNX�9UHãWLDFL�
&ORFN"�-D�VRP�WR�SRYDåRYDO�]D�KRYDGLQX��$M�Y�NQLåNH�EROR�QDStVDQp��åH�WR�ERO�GREUê�
åDUW��7~WR�NQLåNX�PD�EDYLOR�þtWDĢ��DM�NHć�PL�WR�]DELOR�FHOp�SUi]GQLQ\�³�J 

 

����DSUtO����� 
3tVDOL�VPH�VR�VLHGPDNPL�FKDUDNWHULVWLNX����7LH�LFK�SRVWUHK\�QD�WpPX�ýORYHN��NWRUê�

RYSO\YQLO�P{M�åLYRW��V~�QHVNXWRþQp�J� 
Ä9�PRMRP� åLYRWH� VRP� VWUHWRO� YHĐD� ĐXGt�� NWRUê�PL� RYSO\YQLOL� åLYRW�� DOH�P{M� VWDUNê�

QDMPl��.Hć�VRP�PDO�VHGHP�URNRY��XþLO�PD�YãHOLMDNp�MHKR�Y\FK\WiYN\��NWRUp�VD�QDX�
þLO�RG�GUXKêFK�ĐXGt��-H�WR�YHĐPL�PLOê�þORYHN�SOQê�SR]LWtYQHM�QiODG\��NWRUê�VWUDãQH�UiG�
QLHþR�UREt��������-H�Qt]N\�DNR�VWDUNi��DOH�YHć�Xå�PDM~�REDMD�YHĐD�URNRY��0i�ãHGLYp�
YODV\�D�ãHGLYp�I~]\��R�NWRUp�VD�SUDYLGHOQH�VWDUi��DE\�EROL�GR�WYDUX�REGĎåQLND��3RGĐD�
WêFK�YODVRY�D�I~]RY�KR�VSR]QiP�Då�GR�ýtQ\��5iG�E\�PD�FKFHO�HãWH�QHMDNp�G{OHåLWp�
YHFL�QDXþLĢ��QDSUtNODG�]YiUDĢ��.Hć�ERO�RQ�PODGê��KRYRULO�PL�R�VYRMRP�GHWVWYH��DNR�
VD�QDXþLO� QDSUtNODG�XWHVĖRYDĢ� WU~EN\��0i� UiG�SUtURGX��ýDVWR�FKRGLHYD�V�PRMtP�RW�
FRP�GR�OHVD�NRQWURORYDĢ�VWURP\��9lþãLQRX�VD�WDP�OHQ�SUHFKiG]DM~������³�J 

 

Ä0i�SR�ãW\ULGVLDWNH�D�QLHNHG\�VD�UREt��DNR�NHE\�PDOD�SR�SlĢGHVLDWNH�³�J��PDPD� 
 

Ä.Hć�GRYHþHULDPH��MHM�PDOp�]DYDOLWp�WHOR�RGSXWXMH�GR�L]E\�³�J��VWDUNi� 
 

���PiM����� 
ÒU\YRN�]�þLWDWHĐVNpKR�GHQQtND��3HUF\�-DFNVRQ���Ä2�QLHþR�YLDF�DNR�NQLKD�VD�PL�SiþLO�

ILOP��3RGĐD�PRMHM�PDPLQ\� MH�WHQ�KHUHF�YR�ILOPH�YHĐPL�SHNQê��DOH�PQH�VD�PRF�QH�
]Gi�³�J 

 

����PiM����� 
9þHUD�X�VLHGPDNRY�SR�Ä����]DIUIODQt³�åLDND�;<� 
Ä;<��QHIUIOL�Xå�WRĐNR��1HYLHã��åH�VD�KRYRUt��åH�KXQGUDQtP�VL�åLYRW�VNUDFXMHPH�D�~V�

PHYRP�]DV�SUHGOåXMHPH"³�VQDåtP�VD�KR�SR]LWtYQH�PRWLYRYDĢ�� 
3RKRWRYp�VSROXåLDþN\�KQHć�UHDJXM~�� 
Ä1R�WDN�WR�Y\��SDQL�XþLWHĐND��EXGHWH�åLĢ�SRULDGQH�GOKR���³�J 
 

����PiM����� 
'LNWXMHP�YHWX��Ä.GHVL�Y�GLDĐNH�VD�þUWDOL�REU\V\�VWDUpKR�PO\QD�³� 
äLDþND�StãH��Ä.GHVL�Y�GLDĐNH�VD�þDSWDOL�REU\V\�VWDUpKR�PO\QD�³�J 
 

ÒU\YRN�]�þLWDWHĐVNpKR�GHQQtND��Ä7iWR�NQLKD�MH�VORYHQVNi��9HĐPL�SHNQi�D�]iKDGQi��
/HER�NHć�VRP�MX�FHO~�SUHþt�
WDO��WDN�Y�KODYH�VRP�PDO�WRĐ�
NR� P\ãOLHQRN� D� YãHOLMDNêFK�
SUHGVWiY�� åH� PD� ]� WRKR� Då�
KODYD� EROHOD�� ������ 7~WR� NQLå�
NX�RGSRU~þDP�KODYQH�GHĢRP�
GR� ��� URNRY� D� DM� PODGãtP��
GRVSHOêP� D� VWDUêP� ĐXćRP��
6WUDãQH�GOKR�VRP�MX�þtWDO��Då�
GR� GQHV� REHGD� D� NX� NRQFX�
PD� WR� Xå� SUHVWiYDOR� EDYLĢ�³�
J 
 

����VHSWHPEHU����� 
8å�VRP�SRPDO\�SUHVWiYDOD�
G~IDĢ��åH�QD�PRMRP�QRYRP� ����M~Q����� 

9HĐNi�YćDND�]D����URNRY�VWUiYHQêFK�Y =â�.Rã� 
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S{VRELVNX�X�SLDULVWRY�EXG~�DM�QHMDNp�YWLSQRVWL����$�RQR�VD�WR�SUHGVD�OHQ�SRPDO\�UR]�
ELHKD� 
Ä8UþL�GUXK�þtVORYN\�SlĢ�Ui]�³ 
Ä3lĢ�Ui]����+P����1R�WR�MH�þtVORYND�–�Ui]RYi�³�J 
�äH�VPH�VL�SUHGWêP�]RSDNRYDOL�GHOHQLH�þtVORYLHN�QD�]iNODGQp�� UDGRYp��QiVREQp�D�

GUXKRYp�VQić�DQL�QHPXVtP�]G{UD]ĖRYDĢ�J��$OH�EROD�WR�Xå�ãLHVWD�KRGLQD�-�WDNåH�MH�
WR�SRFKRSLWHĐQp���� 

 

����VHSWHPEHU����� 
.Hć�FFD�GHVDĢURþQt�SLDWDFL�YR�YVWXSQHM�SUHYLHUNH�WYRULD�YHW\�QD�VORYHVi�E\Ģ�-�ELĢ�D�

MHGQD�]�QLFK�-�]�FKODSþHQVNHM�GLHOQH�-�]QLH��Ä1HFKFHP�VD�ELĢ�V�WYRMRX�åHQRX�³�����J 
$OH�Ä]DERGRYDOR³�L�MHGQR�]�GLHYþDW��Ä'QHV�PiP�Y�SOiQH�ELĢ�VSROXåLDND�³�J 
 

$�N�WRPX�MHGHQ�]�ÄPLOêFK³�RP\ORY�J��Ä3UHStã�WH[W�WDN��DE\�VD�RGRKUiYDO�Y�SUtWRP�
QRVWL��%UDW� FKRGLO� QD� IXWEDO�� 3UHNRSiYDO� YãDN� ORSWRX�EUiQX�� 7UpQHU� ERO� ]� QHKR�QH�
ãĢDVWQê�³�9�SRGDQt� MHGQHM� ]R�åLDþRN�� Ä%UDW� FKRGt�QD� IXWEDO��3UHNRSiYD�YãDN� ORSWRX�
EUiQX��7UpQHU�MH�]�QHKR�QDWHãHQê�³�J 

 

����RNWyEHU����� 
5R]KRYRU�GHVDĢURþQêFK�FKODSFRY��DNê�VD�OHQ�WDN�QHSRþXMH��� 
Ä0DUHN��QH]DEXGQL��]DMWUD�SUtGX�WLH�UHOLNYLH�³ 
Ä9LHP��DOH�LGHP�Y�QHGHĐX�GR�IDUVNpKR�³ 
Ä$OH�UHOLNYLH�EXG~�X�SLDULVWRY�³ 
Ä)DNW"³ 

ÄÈQR��PXVtã�SUtVĢ�WDP��DN�LFK�FKFHã�YLGLHĢ�³ 
1Xå��]Gi�VD��åH�PRML�FKODSFL�]�WULHG\�WDP�EXG~�J�� 
$�þR�9\��WLHå�SUtGHWH�RVREQH�SRSURVLĢ�R�SUtKRYRU�VYlWpKR�9LQFHQWD�J" 
 

����RNWyEUD����� 
Ä+LVWyULD�MH�XþLWHĐNRX�åLYRWD�³��&LFHUR�� 
9�SRGDQt�SLDWDNRY� 
Ä+LVWyULD�MH�PDWNRX�SUtURG\�³ 
Ä+LVWyULD�MH�XþLWHĐNRX�ãĢDVWLD�³ 
Ä'HMHSLV�MH�QDãD�PDWND�³ 
1R�NUiVD��QLH�J" 
 

Ä3UHþR�VD�Qiã�OHWRSRþHW�QD]êYD�NUHVĢDQVNê"³ 
Ä/HER�Y�ĖRP�Xå�QLH�MH�Då�WRĐNR�YRMHQ�³�J 
 

����QRYHPEHU����� 
2SUDYXMHP� VORK\� -� V� SLDWDNPL� VPH�StVDOL� V~NURPQê� OLVW�� 7R� V~� SUL]QDQLD���� Ä0iP�

VHVWUX�1HOONX�� NWRUi�Pi��� URNRY�D�VSROX� FKRYiPH�GYRFK�ãNUHþNRY��1iã� UHNRUG�ERO�
GYDQiVĢ�ãNUHþNRY�³�1R�WR�E\�VRP�MD�YHUX�QHGDOD�J� 

 

Ä'RPD�PiP�YHĐD�NQtK��9HĐPL�LFK�QHþtWDP�³�J 
 

6�WêPL�ãNUHþNDPL�PDM~�PRML�åLDFL�LQp�SUtKRG\����Ä3RWRP�HãWH�PiPH�MHGQpKR�ãNUHþ�
ND��PDOL�VPH� LFK�Xå�SlĢ��$OH�SUYê�]RPUHO��DM�GUXKê��DM� WUHWt�D�ãWYUWê�V�SLDW\P�PDOL�
POićDWi��%ROR�LFK�SlĢ��DOH�WDWLQR�ãNUHþRN�VD�UD]�]DW~ODO�D�QDãOL�VPH�KR�]GRFKQXWpKR�
SRG�JDXþRP��$�WHUD]�PiPH�LED�PDPX��OHER�POićDWi�VPH�SUHGDOL�³�J 

 

Ä&KRGtP�UDGD�QDNXSRYDĢ�V�PDPLQRX��9LHP�DM�åHKOLĢ��SUDĢ��XPêYDĢ�ULDG�D�SLHFĢ�³�
'LHYþD�GR�NRþD�DM�GR�YR]D�-�Xå�Y�GHVLDWLFK�URNRFK�J� 

 
3tãH�ViP�åLYRW��]D]QDPHQiYD�3HWUD�+XPDMRYi� 
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3LãNyWRYp�N~VN\�V UXPRP 
6XURYLQ\�� ��� GNJ� POHWêFK� GHWVNêFK� SLãNyW�� ���
GNJ� ]PlNQXWpKR� PDVOD�� �� SROLHYNRYp� O\åLFH�
Ä*UDQND³�� �� GNJ� VHNDQêFK� RUHFKRY�� �� åĎWRN�� ��
SROLHYNRYêFK�O\åtF�UXPX 
3RVWXS�� 9ãHWNR� VSROX� VSUDFXMHPH� QD� KODGNp�
WXKãLH� FHVWR�� UR]J~ĐDPH� DVL� QD� �� FP� KU~EN\��
SROHMHPH�UXPRYRX�SROHYRX�D�QHFKiPH�VWXKQ~Ģ��
1D� GUXKê� GHĖ� SRNUiMDPH� QD� ĐXERYRĐQp� N~VN\�
D YORåtPH�LFK�GR�SDSLHURYêFK�NRãtþNRY� 
3ROHYD�� ��� GNJ� SUHRVLDWHKR� SUiãNRYpKR� FXNUX��

��–���SROLHYNRYp�O\åLFH�UXPX��RSDWUQH�WURãNX�YULDFHM�YRG\��GREUH�Y\PLHãDPH� 
 

9LDQRþQi�WYDURKRYR-YLãĖRYi�ãWyOD 
6XURYLQ\�� �� GNJ� SUiãNRYpKR� FXNUX�� ��

GNJ� PDVOD�� ��� GNJ� MHPQpKR� PlNNpKR�
WYDURKX����YDMFH�����GNJ�KODGNHM�P~N\��ò�
EDOtþND�SUiãNX�GR�SHþLYD����GNJ�VWU~KDQHM�
þRNROiG\�� ]DYiUDQp� YLãQH� ] MHGQpKR� �� GFO�
SRKiUD 
3RVWXS�� 9 PLVNH� Y\PLHãDPH� FXNRU� VR�

]PlNQXWêP� PDVORP� GR� SHQ\�� SULGiPH�
WYDURK�� YDMFH�� GREUH� Y\PLHãDPH�� SRWRP�
SULGiPH� P~NX� V SUiãNRP� D Y\SUDFXMHPH�
KODGNp� FHVWR�� DN� E\� VD� OHSLOR�� SULGiPH�
SRGĐD� SRWUHE\� P~NX�� 3ULSUDYHQp� FHVWR�
UR]YDĐNiPH�QD�SOiW�KUXEê�DVL�����FP��SRV\SHPH�QDVWU~KDQRX�þRNROiGRX�� YLãĖDPL��
NWRUp�VPH�SR�Y\N{VWNRYDQt�QHFKDOL�RGNYDSNDĢ��D ]DWRþtPH��=iYLQ�SRORåtPH�QD�SOHFK�
Y\ORåHQê�SDSLHURP�QD�SHþHQLH�D SHþLHPH�QD�����&�DVL����–����PLQ~W��SRGĐD�YêNRQX�
U~U\���3R�XSHþHQt�KQHć�SRWULHPH�UR]SXVWHQêP�PDVORP�D SRFXNUtPH�� 

 

3HUQtNRYi�UROiGD 
6XURYLQ\�� ��� GNJ� KODGNHM� P~N\�� ��� GNJ�
SUiãNRYpKR� FXNUX�� ��� GNJ� PDVOD� �+HUD������ ��
YDMFLD�� �� 3/� PHGX�� �� ý/� VyG\� ELNDUEyQ\�� �� ý/�
SHUQtNRYpKR�NRUHQLD 
3OQND�� VOLYNRYê� OHNYiU� �DVL� �� WpJOLN��� �� GNJ�
VHNDQêFK� RUHFKRY�� �� GNJ� KUR]LHQRN� –� UR]GHOtPH�
QD���þDVWL� 
3RVWXS�� 6XURYLQ\� VSROX� ]PLHVLPH� QD� KODGNp�
FHVWR�� KQHć� UR]GHOtPH� QD� �� GLHO\�� NDåGê� ]YOiãĢ�
UR]YDĐNiPH�� SRWULHPH� VOLYNRYêP� OHNYiURP��

SRV\SHPH� KUR]LHQNDPL�� VHNDQêPL� RUHFKPL�� ]DWRþtPH� DNR� UROiGX�� GiPH� QD� SOHFK�
Y\ORåHQê� SDSLHURP� QD� SHþHQLH�� SRWULHPH� UR]ãĐDKDQêP� YDMtþNRP�� KXVWHMãLH�
SRV\SHPH� PDQGĐRYêPL� OXSLHQNDPL� D QD� ���� �&� SHþLHPH� ��� PLQ~W�� NUiMDPH�
Y\FKODGQXW~�� 

 

5HFHSW\�Y\VN~ãDOD��Y\OHSãLOD�D GREU~�FKXĢ�YãHWNêP�åHOi 
)LOND�3HWUiãRYi 

 

)RWR��0DUWLQD�+XPDMRYi 
5HFHSW\�]�SUHGFKiG]DM~FLFK�þtVHO�þDVRSLVX�0$ĕ$�QiMGHWH�QD�ZZZ�FDVRSLV-PDQD�VN� 

�� 
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35Ë%(+<�=$%8'187é&+�)272*5$),Ë 
 
9 PLQXORP�þtVODFK�0DQH�VPH�9iP�SUHGVWDYLOL�PRMLFK�SUDVWDUêFK�URGLþRY�

9DOHQWD�D .DWDUtQX�3HWUiãRYFRY�D LFK�URGLQQp�SUtEHK\��'QHV�VD�REUDFLDPH�
QD� GUXK~� VWUDQX� ÄURGX³�� N SUDVWDUêP� URGLþRP� -R]HIRYL� D 0iULL�
0HþLDURYFRP� 

 
-R]HI�0HþLDU 
 
1DURGLO� VD� ���� IHEUXiUD� ����� Y 1HFSDORFK� QDG� 1LWURX� DNR� QDMVWDUãt� ] SLDWLFK�

V~URGHQFRY�� -HKR� URGLþLD� -iQ� D 0iULD� �URGHQi� 9DĖRYi�� EROL� URĐQtFL�� 'HWVWYR�
D PODGRVĢ� SUHåLO� -R]HI� Y 1HFSDORFK� D QD� URERWiFK� Y 1HPHFNX�� NGH� VD� DM� RåHQLO��
=REUDO� VL� ]D� PDQåHONX� 0iULX� �URGHQ~� âRYþtNRY~�� ] 3UDYHQFD�� 6YDGEX� PDOL� Y M~OL�
������1DURGLOR�VD�LP�VHGHP�GHWt�–�SlĢ�FKODSFRY�D GYH�GLHYþDWi�� 
3R� QiYUDWH� GR� 1HFSiO� VD� SRGREQH� DNR� MHKR� URGLþLD� YHQRYDO� SRĐQRKRVSRGiUVWYX��

9 ãW\ULGVLDW\FK�URNRFK�����VWRURþLD�VD�VWDO�ULFKWiURP�REFH�1HFSDO\�QDG�1LWURX��NWRUi�
EROD�]D�MHKR�S{VREHQLD�–�Y URNX������–�SULSRMHQi�N�PHVWX�3ULHYLG]D��3{VRELO�SRWRP�
DNR�SRGSUHGVHGD�019�Y 3ULHYLG]L��9 URNX������VD�VWDO� L SRGSUHGVHGRP�SRåLDUQHKR�
]ERUX�Y 1HFSDORFK� 
3R� ]DORåHQt� -5'� VD� -R]HI� 0HþLDU� ]DPHVWQDO� QD� 676� �6WURMQR-WUDNWRURYHM� VWDQLFL��

Y 3ULHYLG]L�DNR�PHFKDQLN�SRĐQRKRVSRGiUVN\FK�VWURMRY��$NR�G{FKRGFD�WX�SOQLO�IXQNFLX�
VWUiåQLND� 
-HKR�QDMYlþãRX�]iĐXERX�ERO�IXWEDO��NWRUê�UiG�VOHGRYDO�QDåLYR�L Y WHOHYt]LL��&KRGLHYDO�

URELĢ�DM QD�URGLQQp�]DEtMDþN\��$NR�MHGHQ�] PiOD�YHGHO�RSUDYRYDĢ�VWURMH�QD�YLD]DQLH�
VODP\�� 9 þDVH� åDWY\� KR� FKRGLHYDOL� Xå� L DNR� G{FKRGFX� YRODĢ� GRPRY�� DE\� SRPiKDO�
RSUDYLĢ� SRND]HQp� VWURMH�� =RPUHO� GRPD� Y GHĖ� VYRMLFK� ���� QDURGHQtQ�� ���� IHEUXiUD�
������ 

6YDGREQi�IRWRJUDILD�]�URNX����� 
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0iULD�0HþLDURYi��URGHQi�âRYþtNRYi 
��1DURGLOD� VD� ���� PiMD� ����� Y 3UDYHQFL�
URGLþRP�,JQiFRYL�âRYþtNRYL�D MHKR�PDQåHONH�
0iULL�� URGHQHM�0lVLDULNRYHM��%ROD�QDMVWDUãRX�
] MHGHQiVWLFK� GHWt�� WUL� ] QLFK� ]RPUHOL�
Y GHWVNRP� YHNX�� 'RPD� PDOD� QD� VWDURVWL�
SDVHQLH� NUiY� D KXVt�� DOH� SRPiKDOD�
L V YêFKRYRX� VYRMLFK� V~URGHQFRY�� 1D�
URERWiFK� Y 1HPHFNX� VD� ]R]QiPLOD�
V -R]HIRP�0HþLDURP�] 1HFSiO��]D�NWRUpKR�VD�
Y\GDOD� 
��.êP� Y 3UDYHQFL� VD� NX� QLP� GRPRY� YRODOR�
ÄGR� ýHUHĖRY³�� Y 1HFSDORFK� WR� ]DV� EROR� ÄGR�
+LHUJRY³� –� ~GDMQH� SRGĐD� QLHNGDMãLHKR�
PDMLWHĐD� SR]HPNX�� QD� NWRURP� VL�0HþLDURYFL�
SRVWDYLOL� GRP�� S{YRGRP� -XKRVORYDQD��
9 WRPWR� GRPH� Y\FKRYDOL� 0HþLDURYFL� VHGHP�
GHWt�� 0iULD� VD� DNR� åHQD� Y GRPiFQRVWL�
YHQRYDOD� QDMPl� LFK� YêFKRYH�� DOH� LVWê� þDV�
SUDFRYDOD� DM� QD� GUXåVWYH�� %ROD� YHĐPL�
SUDFRYLWi�D ]ERåQi��9 MHM� NXFK\QL� EROR� YåG\�
QDYDUHQp� SUH� FHO~� SRþHWQ~� URGLQX�� YR�

YRĐQêFK� FKYtĐDFK� MHM�
Y UXNiFK� QLNG\�
QHFKêEDO� UXåHQHF��
.êP� PRKOD�� QLNG\�
QHY\QHFKDOD� ~þDVĢ� QD�
QHGHĐQHM� VYlWHM� RPãL�
þL� QD� SRREHGQêFK�
OLWiQLiFK�� %ROD� YHĐPL�
OiVNDYi�� QR� ]iURYHĖ�
YHGHOD� þORYHND�
L SUtVQH� QDSRPHQ~Ģ��
DN�EROR�WUHED�� 
=RPUHOD� ��� DXJXVWD�
������6SROX�VR�VYRMtP�
PDQåHORP� MH�
SRFKRYDQi� QD�
FLQWRUtQH�Y 3ULHYLG]L�� 
 

 

3ULSUDYLOD��3HWUD�+XPDMRYi 

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

âĢDVWQp�PDQåHOVWYR�DM�SR�URNRFK 

5RGLQQi�IRWRJUDILD�-�]ĐDYD�GHWL�)LOND��
/RM]NR��9ODGR��7yQR��-RMR 



Ä'DO�VRP�PDQåHONH�SRG�VWURPþHN�SVD�³ 
Ä3UHþR�SVD"³ 
Ä8å� VD� WHãtP�� DNR� PD� V QtP� EXGH�

SRVLHODĢ�YRQ�³ 
J 

�Ä=X]ND��D NDPåH�LGHã"³ 
Ä/\åRYDĢ�GR�K{U�³ 
Ä$�SUHþR�Piã�WDNp�NUiWNH�O\åH"³ 
Ä1R��OHER�WDP�LGHP�OHQ�QD�GYD�GQL�³ 

J 
5R]SUiYDM~�VD�VXVHGN\� 
Ä1DãX� GFpUX� SRåLDGDOL� R UXNX� GYDMD�

PXåL��3UYê�MH�LQåLQLHU�D GUXKê�MH�QRYLQiU�³ 
Ä$�QD�NRKR�VD�XVPLDOR�ãĢDVWLH"³ 
Ä1D� LQåLQLHUD�� 'FpUD� VL� Y\EUDOD�

QRYLQiUD�³ 
J 

6WDUê� SiQ� VD� X OHNiUD� VĢDåXMH� QD�
EROHVWL��/HNiU�VD�KR�SêWD� 
Ä$�NGHåH�YiV�WR�]DþDOR�SLFKDĢ"³ 
Ä1Xå�� SiQ� GRNWRU�� PHG]L� &KUHQRYFRP�

D -DORYFRP�³ 
J 

Ä7R� MH� VWUDãQp� GQHV� FHVWRYDĢ�� OHQ� þR�
VRP� VL� VDGOD� GR� YDJyQD�� Xå� PL� XNUDGOL�
SHĖDåHQNX�³ 
Ä1HþXGXMWH�VD��SDQL��WRWR�MH�UêFKOLN�³ 

J 
Ä3DQL� GRNWRUND�� D þR� E\� VWH�PL� SRUDGLOL�

QD�WLHWR�PRMH�YUiVN\�QD�NUNX"³ 
Ä8å�MHGLQH�UROiN�³ 

J 
Ä0LOiþLN�� D NHć� VL�PD� YH]PHã�� EXGH� WR�

] OiVN\�DOHER�] UR]XPX"³ 
Ä3UDYGDåH�] OiVN\��GUDKi����2 UR]XPH�WX�

QHP{åH�E\Ģ�UHþL�³ 
J 

0DQåHOND�KRYRUt�PDQåHORYL� 
Ä'QHV�WX�ERO�åREUiN�³ 
Ä1R�D"³ 
Ä'DOD�VRP�PX�SROLHYNX�D GYH�HXUi�³ 
Ä=DVO~åL� VL� WLH� HXUi�� NHć� ]MHGRO� W~�

SROLHYNX�³ 
J 

9 NDQFHOiULL� 
Ä3iQ�9UĢNR��D NGH�VWH�EROL"³ 
Ä8�KROLþD��%RO�VRP�VD�GDĢ�RKROLĢ�³ 
Ä3RþDV�~UDGQêFK�KRGtQ"³ 
ÄÈQR�� YHć� SRþDV� ~UDGQêFK� KRGtQ� VRP�
L ]DUiVWRO�³ 

J 

Ä3RþXM��D W\�Piã�SUHþR�]DYUHWp�RþL��NHć�
SLMHã�DONRKRO"³ 
Ä1HFKFHP�YLGLHĢ��DNR�PL�ãNRGt�³ 

J 
1D�~UDGH�SUiFH� 
Ä$NR� WR�� åH� HãWH� QHSUDFXMHWH�� 9Hć� Xå�

VPH�YiP�GDOL�SlĢ�SUDFRYQêFK�SRQ~N�³ 
Ä1R�DOH�MD�QHP{åHP�]D�WR��åH�Wi�URERWD�

YåG\�SUHGR�PQRX�XWHþLH���³ 
J 

9 UHãWDXUiFLL� 
ÄýR�VL�åHOiWH��SURVtP"³ 
Ä7R� MHGOR�� þR� Pi� PXå� SUL� YHGĐDMãRP�

VWROH�³ 
Ä+P���� 9LHWH� þR"� 2GYROiP� KR�

N WHOHIyQX�D Y\�VL�KR�]DWLDĐ�YH]PLWH�³ 
J 

5LDGLWHĐ� Yl]QLFH� KRYRUt� SUL� SUHS~ãĢDQi�
WUHVWDQFRYL� 
Ä'~IDP��åH�VD�WX�Xå�YLDF�QHVWUHWQHPH�³ 
Ä$� þR�� SiQ� ULDGLWHĐ�� YDUL� YiV� LG~�

SUHORåLĢ"³ 
J 

Ä7R�QiP�DOH�SHNQH�]GUDåLOL�EHQ]tQ��þR"³ 
Ä0QH� WR� QHYDGt�� MD� YåG\� EHULHP� OHQ� ��

OLWURY�³ 

 

1LH�ćDNXMHP��
MD�VRP�MHGOD� 

 

1LH�ćDNXMHP��
MD�VRP�SLOD� 


