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1D�9LDQRFH� GRVWDO� 5RGHULN�:HLVVDEHO�PO��

GDUþHN��R DNRP�VD�PX�DQL�QHVQtYDOR��.HćåH�
QDYãWHYXMH�KXGREQ~�ãNROX��ERO�REGDURYDQê�
NRPSOHWQRX� SURIHVLRQiOQRX� VDGRX� ELFtFK�
QiVWURMRY� ]QDþN\� 6RQRU�� 2NUHP� WRKR�� åH�
XVLORYQH� WUpQXMH� D SR� QDFYLþHQt� NDåGHM�
QRYHM� SLHVQH� VD� FH]� 9LEHU� VSiMD� VR� VYRMtP�
VWDUNêP�� EXEHQtNRP� 1HFSDODQN\� 0LODQRP�
3HWUiãRP�� DE\�PX� VYRM� SRNURN� SUHGYLHGRO��
XYHUHMĖXMH�YLGHi�DM� FH]�<RX7XEH�QD�NDQiOL�
5RGHULN� 'UXPPHU� D WHãt� VD� ] NDåGpKR�
QRYpKR�ÄODMNX³�� 

9R� ãWYUWRN� ��� MDQXiUD� VD� VWDUNi� %RåHQD�
+XPDMRYi� GRåLOD� VYRMLFK� ���� QDURGHQtQ��
2VOiYLOD�LFK�Y NUXKX�QDMEOLåãHM�URGLQ\�� 

 
9 MDQXiUL�VWUiYLOL�=X]DQD�D $QGUHM�+XPDMRYFL�

V GHĢPL�SiU�GQt�QD�FKDWH�Y REODVWL�.\V~F��1D�
SRE\W�VL�Y\EUDOL�FKDWX�3RORP�Y 5DNRYHM� 

 
9 VRERWX����� MDQXiUD�VD�Y .XOW~UQRP�GRPH�

Y 1HFSDORFK� XVNXWRþQLO� Xå� ���� URþQtN�
1HFSDOVNpKR� SOHVX�� 2UJDQL]iWRU� 3HWHU� 3HWUiã�
VSROX� V 1HFSDODQNRX� SULSUDYLO� YãHWNêP�
SOHVDM~FLP�ULDGQX�GiYNX�]iEDY\�L XPHOHFNêFK�
]iåLWNRY�� 9 SURJUDPH� VD� SUHGVWDYLOD� QLHOHQ�
$NRUGHRQLND��DOH�PHG]L�KRVWt�]DYtWDO�L VDPRWQê�
(OYLV�3UHVOH\��= QDãHM�URGLQ\�VD�QD�SOHVH�GREUH�
]DEDYLOD� Xå� WUDGLþQi� ]RVWDYD� –� (ULND�
3HWUiãRYi�� 6LOYLD� 3HWUiãRYi� V SULDWHĐRP�
9ODGLPtURP� .RYiURP�� 9HURQLND� âXWLQVNi�
V URGLQRX�� (YND� +XPDMRYi� V URGLQRX��
)ORULiQRYFL� ] ÒMH]GX� X %UQD�� /DGLVODY� 0HþLDU�
V SULDWHĐNRX� ,YDQNRX� D 7RPiã� 0HþLDU�
V PDQåHONRX�=X]NRX�� 

 
'HĖ� ���� QDURGHQtQ�� ���� MDQXiU� ������ VD�

SUH� 6LOYLX� 3HWUiãRY~� VWDO� YêQLPRþQêP��
1LHOHQ� åH� LFK� RVOiYLOD� Y %DUFHORQH�
Y âSDQLHOVNX�� DOH� MHM� SULDWHĐ� 9ODGLPtU� .RYiU�
MX�DM�SRåLDGDO�R UXNX� 
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�.RURQDYtUXV� –� VORYR��
NWRUp� VD� QD� QiV�
Y SRVOHGQRP� þDVH� YDOLOR�
]R� YãHWNêFK� VWUiQ��
1DMVN{U�Y QiV�Y\YROiYDOR�
VWUDFK� D QHVN{U� VPH� VD�
QDĖ� Xå� PRåQR� SRPDO\�
VWDOL�DM�DOHUJLFNêPL��ýL�Xå�
VPH� YãDN� ÄKDOy³� RNROR�

WRKWR� YtUXVX� YQtPDOL� DNR� DGHNYiWQH��
DOHER� DNR� SUHKQDQp�� LVWp� MH� MHGQR� –�
GRWNRO� VD� åLYRWD� NDåGpKR� MHGQpKR�
] QiV�� 3UHWR� VD� DM� QRYp� þtVOR� QiãKR�
URGLQQpKR� þDVRSLVX� YHQXMH� SULRULWQH�
WHMWR�WpPH�� 
9 þDVH� QDMYlþãHM� NUt]\� VPH� VD�
QHVWUHWiYDOL��PXVHOL�VPH�]UXãLĢ�YLDFHUp�
DNFLH� D SULVS{VRELĢ� VD� YãHREHFQêP�
RSDWUHQLDP�� âLUãLH� URGLQQp� Y]ĢDK\� VD�
WDN� VtFH� PRåQR� QDYRQRN� UR]YtMDOL� LED�
SURVWUHGQtFWYRP� WHOHIRQRYDQLD� þL�
Y RQOLQH� SULHVWRUH�� ]DWR� WLH� XåãLH�
Y MHGQRWOLYêFK� URGLQiFK� VD� YHĐPL�
SRVLOQLOL�� $NR� DM� PQRKt� ] YiV�
VNRQãWDWRYDOL�� NRQHþQH� VWH� VD� DVSRĖ�
FKYtĐX� QHPXVHOL� QLNDP� SRQiKĐDĢ�
D QDãOL� VWH� VL� þDV� QD� VSRORþQp� KU\�
D UR]KRYRU\�� 
9 SOQRP� QDVDGHQt� EROL� SR� FHOê� þDV�
QDãL� ]GUDYRWQtFL�� NWRUêFK� PiPH�
Y URGLQH� QH~UHNRP�� D WDNLVWR� URGLþLD�
ãNRORSRYLQQêFK� GHWt�� ] NWRUêFK� VD� QD�
FKYtĐX� PXVHOL� VWDĢ� WDN� WURFKX� DM�
XþLWHOLD�� $NR� WR� ]YOiGDOL� URGLþLD��
SUH]UDGLD� YiP� 1RYLQN\� ] URGLQN\�� 1R�
D YêSRYHGH� ]GUDYRWQtNRY� VL� EXGHWH�
P{FĢ� SUHþtWDĢ� QDPLHVWR� NODVLFNpKR�
UR]KRYRUX�–�NDåGê�] QLFK�PDO�Y WRPWR�
REGREt� VYRMX� ~ORKX� D PLHVWR� D Y\EUDĢ�
VL� QD� UR]KRYRU� LED� MHGQpKR� ] QLFK� E\�
EROR�ĢDåNp�� 
.Hć� NRURQDNUt]D� HãWH� OHQ� ]DþtQDOD��
]ORåLO� SiWHU� 0LFKDO� SUH� SLDULVWLFNêFK�
ãWXGHQWRY� UDS� V Qi]YRP� &29,'-����
9 MHKR� UHIUpQH� ]QHOR�� Ä6YHW� VSRPDOLO��
DE\� RGKDOLO�� þR� MH� Y QiV�³� 3HYQH�
G~IDP�� åH� YR� YHFLDFK�� NWRUp� RGKDOLO�
R QDãHM�URGLQH��SUHYDåXMH�WR�GREUp�� 

 

3HWUD�+XPDMRYi 
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1D�9DOHQWtQD�����IHEUXiUD�VPH�VL�SULSRPHQXOL��åH�Qiã�þDVRSLV�0DĖD�Y]QLNRO�Xå�SUHG�
����URNPL�� 

 
2G�����IHEUXiUD�GR�����IHEUXiUD�SREXGOD�URGLQD�âXWLQVNi�QD�O\åRYDþNH�Y 5DN~VNX��

1DYãWtYLOD�O\åLDUVNH�VWUHGLVNi�+RFKNDU�D 0DULD]HOO�� 
 
��9 VRERWX�����IHEUXiUD�VD�SRG�RUJDQL]iWRUVNRX�
WDNWRYNRX� 0LODQD� 3HWUiãD� XVNXWRþQLO� MXELOHMQê�
���� URþQtN� IDUVNpKR� SOHVX�� =~þDVWQLOL� VD� KR�
YLDFHUt� Y]iFQL� KRVWLD� –� QDSU�� DM� QLHNGDMãt�
SULHYLG]VNê� GHNDQ� 0RQV�� -iQ� %HGQiU�� ]D� þLDV�
NWRUpKR�VD�IDUVNp�SOHV\�]DþDOL�RUJDQL]RYDĢ��'R�
WDQFD�RSlĢ�KUDOD�1HFSDODQND� 
 
��9R� IHEUXiUL� EROD� $OHQD� +XPDMRYi� QD� OLHþHQt�
Y 7DWUiFK�� âOL� MX� WDP� QDYãWtYLĢ� DM� =X]ND�
D $QGUHM� +XPDMRYFL� V URGLQRX�� 6HGHPURþQê�
7RPiã�� NWRUê� MH� RG� VHSWHPEUD� SUYiNRP�

Y KRNHMRYHM� WULHGH� QD� =â� 6�� &KDOXSNX� Y 3ULHYLG]L�� VD� WX� ]GRNRQDOLO� Y O\åRYDQt��
'YRMURþQi�'LDQND� VL� ]DV� XåLOD� VQHK�� 3R� DEVROYRYDQt� ]LPQêFK� UDGRYiQRN� VD� URGLQD�
Y\N~SDOD�DM�Y $TXD&LW\�3RSUDG�� 

 
5RGLQD� =X]N\� D $QGUHMD�+XPDMRYFRY� ]DþDOD� REGRELH� ÄNDUDQWpQ\³� GRPD� Xå� VN{U��

DNR�EROD�RILFLiOQH�Y\KOiVHQi�–�REH�GHWL��7RPiã�D 'LDQND��LP�WRWLå�]DþLDWNRP�PDUFD�
RFKRUHOL��9]GHOiYDQLH�GRPD�EROR�SUH�PDPLQX�=X]NX�GRVĢ�QiURþQp��SUHWRåH�7RPiãNR�
ERO� HãWH� OHQ� SUYiN� D QLHNHG\� PXVHOD� SUL� Y\XþRYDQt� Y\QDORåLĢ� ULDGQX� GiYNX�
WUSH]OLYRVWL��6 GHĢPL�EROL�+XPDMRYFL��YlþãLQRX�GRPD��DNR�EROR�QDULDGHQp�D Y\PêãĐDOL�
VL� U{]QH� KU\�� .Hć� VD� GDOR�� FKRGLOL� VD� YRQ� Y\YHWUDĢ�� 0RåQRVĢ� tVĢ� GR� ãNRO\� Y M~QL�
Y\XåLOL��SUHWRåH�7RPiãNRYL�Xå�EROR�GRVĢ�VPXWQR�]D�VSROXåLDNPL�L ]D�SDQL�XþLWHĐNRX��� 

 
-DQND� 3HWUiãRYi�� NWRUi� SUDFXMH� Y 6ORYHQVNHM� REFKRGQHM� LQãSHNFLL�� VD� YćDND�

NRURQDNUt]H�GRþNDOD�þRKRVL��þR�VL�Y UHDOLWH�GRYWHG\�DQL�QHYHGHOD�SUHGVWDYLĢ�–�PDOD�
PRåQRVĢ�SUDFRYDĢ� ] GRPX��+RFL� EROD� ]DKOWHQi�PQRåVWYRP�DGPLQLVWUDWtYQ\FK�~ORK��
YHĐPL� RFHQLOD�� åH� QHPXVHOD� NDåGp� UiQR� QLHNDP� FHVWRYDĢ�� 1D� GLDĐNX� VL� ÄXåLOD³� DM�
~ORKX�XþLWHĐN\�–�NHćåH�URGLþLD�9DQHVVN\�D 5RGHULND�:HLVVDEHORYFRY�PXVHOL�GR�SUiFH�
FKRGLĢ� DM� QDćDOHM�� Y\XåLOD� YêGRE\WN\� WHFKQLN\� D FH]� YLGHRKRYRU\� VD� V YQ~þDWDPL�
QLHOHQ�NDåGê�GHĖ�SRUR]SUiYDOD��DOH�5RGHULND DM�XþLOD�WUHWLDFNX�QiVRELONX�� 

 
/HQND�:HLVVDEHORYi�KRGQRWt�REGRELH�NRURQDNUt]\�Y LFK�URGLQH�SR]LWtYQH��9DQHVVND�

D�5RGHULN�PXVHOL�] GRPX�SRþDV�RQOLQH�Y\XþRYDQLD�IXQJRYDĢ�VDPL��NHćåH�URGLþLD�EROL�
Y SUiFL��þR�LFK�QDXþLOR�YlþãHM�]RGSRYHGQRVWL��3UYp�RQOLQH�KRGLQ\�VD�LP�VtFH�]GDOL�E\Ģ�
þXGQp��DOH�UêFKOR�VL�QD�QH�]Y\NOL��2QOLQH�Y\XþRYDQLH�IXQJRYDOR�DM�QD�=8â��9DQHVVND�
VD� WHGD�FH]�YLGHRKRYRU\�VSiMDOD�V XþLWHĐNRX� VSHYX�D 5LNL� V XþLWHĐRP�KU\�QD�ELFtFK��
&HONRYR� EROL� DNR� URGLQD�:HLVVDEHORYFL� YLDF� VSROX�� PHQHM� VD� ÄQDKiĖDOL³� D PDOL� QD�
VHED�YLDF�þDVX��'RNRQFD�VD�LP�SRGDULOR�DM�XSUDWDĢ�SRYDOX��NX�NWRUHM�VD�GHVDĢ�URNRY�
QHGRVWDOL���� $ DN� E\� VD� QiKRGRX� VLWXiFLD� ]RSDNRYDOD�� SOiQXM~� VD� SXVWLĢ� GR�
XSUDWRYDQLD�SLYQLFH�� 

 
3UH� URGLQX� âXWLQVN~� EROR� REGRELH� NRURQDNUt]\� ]YOiãWQH�� GHWL� QHFKiSDOL�� þR� VD�
GHMH����1DãĢDVWLH�PDM~�]iKUDGX�D EêYDM~�QHćDOHNR�KRU\��SUHWR�EROL�0DĢNR�D 0DUHN�
þDVWR�YRQNX�D FKRGLOL�V URGLþPL�GR�SUtURG\��0XVHOL�VL�]Y\NQ~Ģ�DM�QD�QRVHQLH�U~ãRN��
KRFL�]RKQDĢ�GHWVNp�ERO�SUREOpP�D WLH�SUH�GRVSHOêFK� LP�SDGDOL��2EPHG]LOL�QiYãWHY\�
D DQL�KRVWLD�QHFKRGLOL�N QLP��7UHWLDN�0DĢNR�VD�YHĐPL�SRWHãLO��NHć�VD�LP�]DþDOR�RQOLQH� 
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Y\XþRYDQLH� FH]� =RRP� –� RNUHP� XþHQLD� VD� WDN� PRKRO� SRUR]SUiYDĢ� VR� VSROXåLDNPL�
L SDQL�XþLWHĐNRX��.XULy]QRX�VD�VWDOD�SUtKRGD��NHć�âXWLQVNêP�Y =iKUDGQRP�QiE\WNX�
YLHWRU� ]KRGLO� QD� ]HP� VRFKX� VUQ\� D UR]ELO� VD� MHM� ĖXIiN�� 5R]PêãĐDOL�� þR� V ĖRX�� YHć�
SRãNRGHQ~� MX� Xå� QLNWR� QHN~SL�� 0DĢNR� VD� VLWXiFLX� UR]KRGRO� Y\ULHãLĢ� SR� VYRMRP� –�
QDVDGLO�VUQH�U~ãNR�� 

 
0LODQD� 3HWUiãD� DNR� ULDGLWHĐD� FKDULW\� VD� NRURQDYtUXV� GRWNRO� QDMPl� Y RUJDQL]DþQHM�
VIpUH� WHMWR� ]ORåN\�� =PHQLOL� VD� RWYiUDFLH� KRGLQ\�� VSUtVQLOL� VD� K\JLHQLFNp� RSDWUHQLD�
D QDVWDOD� L ]PHQD� Y VWUDYRYDQt�� )LUPD� 3KLOLS� 0RULV� �NWRU~� YODVWQt� KRNHMLVWD� $QGUHM�
6HNHUD�� FKDULWH� SRþDV� ãLHVWLFK� WêåGĖRY� ]DEH]SHþLOD� NRPSOHWQê� REHG� SUH� ���
VWUDYQtNRY�GHQQH�]GDUPD��þtP�RGEUHPHQLOD�]DPHVWQDQFRY�FKDULW\��6 URGLQRX��QDMPl�
YQ~þDWDPL�� NRPXQLNRYDO� 0LODQ� 3HWUiã� OHQ� FH]� 9LEHU� þL� 0HVVHQJHU� –� VOHGRYDO� WDN�
QDSU��5RGHULNRYH�SRNURN\�SUL�EXEQRYDQt�þL�/XFNLQR�QDSUHGRYDQLH�SUL�VSLHYDQt�SLHVQH�
.XNXOLHQND�� NGH� VL� EROD�� 9HĐN~� QRF� SUHåLO� Y VSRMHQt� V URGLQRX� FH]� VRFLiOQH� VLHWH��
WDNåH� QHPDO� DQL� WUDGLþQ~� ãXQNX�� YDMtþND� D ãDOiW�� 9HĐNRQRþQê� SRQGHORN� VWUiYLO� Y�
FKDULWH�� NGH� ]DEH]SHþRYDO� YêGDM� VWUDY\�� $ RNUHP� WRKR� QHWUSH]OLYR� RþDNiYDO� NDåG~�
QHGHĐX VWUHDPRYDQp�GHWVNp�VY��RPãH�SiWUD�-iQD�+UtED��SUHWRåH�ERO�YHĐPL�]YHGDYê��
þtP�]DV�SiWHU�-iQ�GHWL��D�RþLYLGQH�L WêFK�VN{U�QDURGHQêFK��SUHNYDSt�J� 

 
6LOYLD� 3HWUiãRYi� VD� NUiWNR� SUHG� X]DWYRUHQtP� KUDQtF� YUiWLOD� ] FHVW\� QD� RVWURY�

0DXUtFLXV��+RFL�VD�REiYDOD��þL�EXGH�PDW�SRþDV�NRURQDNUt]\�DNR�DUFKLWHNWND�GRVWDWRN�
SUiFH�� QHPDOD� VD� QD� þR� VĢDåRYDĢ�� 6R� VQ~EHQFRP� 9ODGLPtURP� .RYiURP� VL�
GRNRQþLHYDM~� DM� YODVWQê� GRP� Y .DQLDQNH�� 9 SRORYLFL� M~QD� WLHå� DEVROYRYDOL� .XU]�
SUtSUDY\� QD� PDQåHOVWYR� -� ÄSUHGVNRNDQD³� VREiãD� Y NRVWROH�� QD� NWRUê� VD� Xå� WLHå�
SRPDO\�FK\VWDM~��KRFL�WHUPtQ�HãWH�QLH�MH�]QiP\� 

 
8 /XFLH�3HWUiãRYHM�VD�SRþDV�NRURQDNUt]\�WRKR�Då�WDN�YHĐD�QH]PHQLOR�–�Då�QD�WR��åH�

VD�]DþDOL�QRVLĢ�U~ãND��-HM�SDUWQHU�'HQLV�FKRGLO�GR�SUiFH��RQD�SUDFRYDOD�] GRPX�D FH]�
YtNHQG\� QDYãWHYRYDOL� � DM� V PDORX� /XFNRX� SUtURGX�� NGH� VWUHWiYDOL� YLDF� ĐXGt� DNR�
]Y\þDMQH�� �.HćåH�YãDN� Y %UDWLVODYH�QHEROL� ]iSFK\��'HQLV� FHVWRYDO�GRPRY�QDPLHVWR�
NODVLFNêFK� ��� PLQ~W� LED� ��� –� ��� PLQ~W�� 6tFH� VD� REiYDOL�� DE\� YtUXV� LFK� URGLQX�
QH]DVLDKRO��DOH� LQDN�VL�WRWR�REGRELH�XåLOL��9ãDGH�ERO�SRNRM��$QL�QD�9HĐN~�QRF�]UD]X�
QHEROR�WUHED�Y\SHNDĢ�D Y\YiUDĢ��NHćåH�VD�Y WRP�þDVH�VSUtVQLOL�DM�RSDWUHQLD�WêNDM~FH�
VD� FHVWRYDQLD� D QiYãWHY� D QLNWR� N QLP� QHPRKRO� SUtVĢ�� %ROL� ÄQ~WHQt³� SUHåLĢ� WLHWR�
VYLDWN\�YLDF�GXFKRYQH�D XYHGRPLĢ�VL��R þRP�YODVWQH�V~�� 

 
0RQLND� D 3HWHU� &KXGt� YćDND� NRURQDNUt]H� DEVROYRYDOL� SR� SUYêNUiW� Y åLYRWH�

NDåGRGHQQp�VSRORþQp�Y\FKiG]N\�GR�SUtURG\��9 DSUtOL�VD�SXVWLOL�GR�UHNRQãWUXNFLH�ODYtF�
D VWRORY�Y DOWiQNX�Y ]iKUDGH��REU~VHQLH�D QRYp�QiWHU\���1iVOHGQH�VD�SXVWLOL�GR�RSUiY�
Y GRPH�� NWRUp� VWiOH�SRNUDþXM~�–� LFK� YêVOHGNRP� MH� ]DWLDĐ�QDSUtNODG�QRYi�GODåED� YR�
YVWXSQHM�KDOH�D VDGURNDUWyQRP�]QtåHQê�VWURS� 

 
3HWUD�+XPDMRYi�XþLOD�RG�����PDUFD�] GRPX��%ROR�WR�YHĐPL�QiURþQp�REGRELH��OHER�

GHQQH� PXVHOD� QHMDNêP� VS{VRERP� QD� GLDĐNX� ÄNRPXQLNRYDĢ³� SULEOLåQH� VR� VWRYNRX�
ãWXGHQWRY��YLHVĢ�LFK��XVPHUĖRYDĢ��Y\PêãĐDĢ�LP�LQp�W\S\�~ORK��DNR�MH�PRåQp�]DGiYDĢ�
SRþDV�SULDPHKR�Y\XþRYDQLD�Y ãNROH�� YãHWNR�NRQWURORYDĢ�D QD�]iYHU�ãNROVNpKR� URND�
åLDNRY� L RKRGQRWLĢ��'R� ãNRO\� N åLDNRP� QDVW~SLOD� Då� Y SRVOHGQp� M~QRYp� GQL�� LQDN� WR�
ERO� SUH� ĖX� QLHNRĐNRPHVDþQê� åLYRW� VWUiYHQê� WDNPHU� QRQVWRS� SUL� SRþtWDþL�� 2NUHP�
ãNROVNêFK� SRYLQQRVWt� SRPiKDOD� Y QHGHOH� OHNWRUVNRX� VOXåERX� SUL� VWUHDPRYDQêFK�
GHWVNêFK� VY�� RPãLDFK� SiWUD� -DQND� +UtED� 6FK3�� NWRUp� VD� VO~åLOL� EH]� ~þDVWL� ĐXGt�
D Y\VLHODOL�VD�FH]�LQWHUQHW� 



9 PDUFL��NHć�VD�]DþDOD�]KRUãRYDĢ�VLWXiFLD�Y 7DOLDQVNX��SULFHVWRYDOD�QD�6ORYHQVNR�
DM� 6WDQLVODYD� 0HþLDURYi� V PDQåHORP� 'DYLGRP� D V\QPL� 0DWWHRP�� *DEULHORP�
D $OHVVDQGURP��$EVROYRYDOL�SRYLQQ~�GYRMWêåGĖRY~�NDUDQWpQX�D ]RVWDOL�WX�Då�GR�M~QD��
'YDMD� VWDUãt� FKODSFL� VD� SRGREQH� DNR� åLDFL� X QiV� VSiMDOL� VR� VYRMLPL� XþLWHĐPL� FH]�
LQWHUQHW�D Y]GHOiYDOL�RQOLQH�� 

 
0LUND� D 0LFKDO� âLQNRYFL� DM� SRþDV� NRURQDNUt]\� SRPDO\� SRNUDþRYDOL� Y SUiFDFK� QD�

VYRMRP� GRPH�� GR� NWRUpKR� E\� VD� FKFHOL� VĢDKRYDĢ� Y VHSWHPEUL�� 0LUND� SREXGOD� SiU�
PHVLDFRY�GRPD��0LFKDO�FKRGLO�SR�FHOê�þDV�GR�SUiFH��5RYQDNR�QD�WRP�EROL�DM�0LUNLQL�
URGLþLD�–�$OHQND�FKRGLOD�GR�SUiFH��OHQ�NHć�EROR�WUHED��SUHWRåH�YãHWN\�SUHYiG]N\�PDOL�
]DWYRUHQp��0LODQ�SUDFRYDO�SR�FHOê�þDV�� 

 
9LHUND� D $OH[DQGHU� %RKyRYFL� V~� Xå� QD� G{FKRGNX�� D WDN� VD� L SRþDV� NRURQDNUt]\�

YHQRYDOL�QDMPl�VYRMPX�GRPX�D�]iKUDGNH��3RGDULOR�VD�LP�]UHQRYRYDĢ�VNDONX� 
 
9 VWUHGX� ��� DSUtOD� EROD� QDãD� URGLQD� RERKDWHQi�

R QRYpKR�þOHQD�–�/HRQDUG�+XPDM� VD�QDURGLO� Y ERMQLFNHM�
QHPRFQLFL� .DWNH� D 0DĢRYL� +XPDMRYFRP� R ������ KRG��
0HUDO����FP�D YiåLO�������J� 

 
0RQLND� &KXGi� GRVWDOD� ��� PiMD� N VYRMLP� PHQLQiP�

YêQLPRþQê�GDUþHN�–�HOHNWURELF\NHO��'RNiåH�WHUD]�YćDND�
QHPX�]GRODĢ�NDåGê�NRSHF�� 

 
2G����GR�����PiMD�SREXGOD�/XFLD�3HWUiãRYi�V URGLQRX�

Y 7DWUiFK�� %êYDOL� Y äGLDUL� D SR� SUYêNUiW� YLGHOL� 7DWU\�
WDNPHU� ~SOQH� Y\ĐXGQHQp�� .HćåH� HãWH� EROR� GRVĢ� VQHKX��
DEVROYRYDOL� OHQ� GYH� PHQãLH� W~U\� –� Y MHGHQ� GHĖ� QD�
6OLH]VN\� GRP� D N 9HOLFNpPX� SOHVX� �NGH� VWUHWOL� DM�
KRNHMLVWX�%UDQND�5DGLYRMHYLþD�V URGLQRX��D QD�GUXKê�GHĖ�
]R�âWUEVNpKR�SOHVD�QD�3RSUDGVNp�� 

 
2G� ���� GR� ���� PiMD� SREXGOL� YR� 9\VRNêFK� 7DWUiFK� DM� âXWLQVNt�� 8E\WRYDQt� EROL�

Y 6WDURP�6PRNRYFL��6SROX�V GHĢPL�DEVROYRYDOL� WXULVWLNX�]R�âWUEVNpKR�QD�3RSUDGVNp�
SOHVR� �FHVWRX� ] 3RSUDGVNpKR� SOHVD� VD� ]DVWDYLOL� DM� QD� 6\PEROLFNRP� FLQWRUtQH�� D� Y�

ćDOãt� GHĖ� QD� +UHELHQRN� �GHWL� ãOL� QD� ELF\NORFK���
1DYãWtYLOL�DM�%LOtNRYX�FKDWX�D 5HLQHURYX�~WXOĖX�� 
 
.RURQDNUt]D� SUHND]LOD� S{YRGQê� PDUFRYê� WHUPtQ�
ãSHFLDOL]DþQHM� VN~ãN\� OHNiUD� $OH[DQGUD� %RKy� PO���
NWRUê� VD� MHM� QDSRNRQ� GRþNDO� Då� ����PiMD�� $WHVWiFLX�
Y\NRQDO� ~VSHãQH� D RG� WRKWR� GĖD� MH� Xå�
ãSHFLDOL]RYDQêP�OHNiURP�–�NDUGLROyJRP� 
 
'ĖD� ���� PiMD� EROL� VOiYQRVWQH� RGRY]GDQp� FHQ\�
OLWHUiUQHM�V~ĢDåH�3DQWD�5KHL�$ZDUGV�������NWRUHM�VD�
]~þDVWQLO� DM� þOHQ� QDãHM� URGLQ\� StãXFL� SRG�
SVHXGRQ\PRP� 3HWHU� âORVHU�� =D� VYRMX� NQLKX�
0DILiQVND�SRSUDYD"�]tVNDO�RFHQHQLH�6ORYHQVNê�NQLåQê�
GHEXWDQW� URND� ������ $XWRU� VD� YR� IHEUXiUL� SXVWLO� GR�
StVDQLD�Xå�VYRMHM�WUHWHM�NQLK\�� 
 

� 129,1.< 0$ĕ$��� 



� 129,1.< 0$ĕ$��� 

9 VRERWX� ��� M~QD� VD� 9ODGLPtU� 0HþLDU� GRåLO�
RNU~KO\FK� ���� QDURGHQtQ�� 1DPLHVWR� NODVLFNHM�
WRUW\�GRVWDO�RG�VYRMLFK�GHWt�RULJLQiOQ\�GDUþHN�
–� ÄWRUWX³� Y\WYRUHQ~� ] ��� IOLDã� MHKR�
REĐ~EHQpKR� SLYD�� ĆDOãtP� ERQXVRP� EROR�� åH�
GHĖ� SUHG� MHKR� QDURGHQLQDPL� EROL� RWYRUHQp�
KUDQLFH� V ýHVNRP�� $ WDN� QD� URGLQQp�
VWUHWQXWLH� PRKOD� SULFHVWRYDĢ� DM� MHKR� GFpUD�
,YHWD� )ORULiQRYi� V URGLQRX�� NWRUi� åLMH�
Y ÒMH]GČ�X %UQD�� 

 
9 VRERWX� ���� M~QD� RVOiYLOD� $OåEHWD�

.DUDNRYi� VYRMH� ���� QDURGHQLQ\�� .HćåH�
NRQFRP� PLQXOpKR� URND� VD� X QHM� SUHMDYLOL�
]GUDYRWQp� ĢDåNRVWL�� åLMH� PRPHQWiOQH�
Y ]DULDGHQt� 6HQLRU� %DQN\�� 6R� VWDURVWOLYRVĢRX�
WDP�MH�YHĐPL�VSRNRMQi�� 

 

2G� ���� GR� ���� M~QD� EROD� /XFLD� 3HWUiãRYi�
V URGLQRX�RSlĢ�Y 7DWUiFK��7HQWRUD]�VD�Y\EUDOL�
QD�&KDWX�SUL�=HOHQRP�SOHVH��1D�ćDOãt�GHĖ�VD�
Y\YLH]OL� ODQRYNRX� QD� 6NDOQDWp� SOHVR� D RGWLDĐ�
Y\ãOL�QD�9HĐN~�6YLãĢRYNX�� 

 

2G� ���� GR� ���� M~QD� SREXGOD� 0DUWLQD� +XPDMRYi� V NDPDUiWNDPL� 0DUWLQRX�
6WDQþtNRYRX�D /XFLRX�%RãNRYRX�QD�YtNHQGRYRP�SRE\WH�Y %DQVNHM�âWLDYQLFL��'LHYþDWi�
VSROX� QDYãWtYLOL� XQLNiWQX� .DOYiULX�� %DQNX� OiVN\� Y\WYRUHQ~� Y GRPH� 0DUtQ\� 3LãORYHM�
�VOiYQHM� P~]\� 0DUtQ\� EiVQLND� $QGUHMD� 6OiGNRYLþD�� D SUHãOL� VL� L MHGHQ� ] QiXþQêFK�
FKRGQtNRY�N EDQVNRãWLDYQLFNêP�WDMFKRP�� 

 

��9 VRERWX�����M~QD�EROD�0DUWLQD�+XPDMRYi�
QD� VYDGEH� Y =HPLDQVN\FK� .RVWRĐDQRFK��
9\GiYDOD� VD� WDP� MHM� EêYDOi� NROHJ\ĖD� (YD�
�WHUD]� Xå� 0LNXOiãRYi�� ] OHNiUQH�
Y 1RYiNRFK��+RVWLQD�VD�NRQDOD�Y %RãDQRFK�� 
 
��9 QHGHĐX� ���� M~QD� ERO� WUHWLDN� 0DUWLQNR�
âXWLQVNê� QD� SUYRP� VYlWRP� SULMtPDQt��
6OiYQRVĢ� VD� NY{OL� NRURQDNUt]H� SUHVXQXOD�
] S{YRGQpKR� VNRUãLHKR� WHUPtQX� QD� WHQWR�
M~QRYê�� .RQDOD� VD� YR� IDUVNRP NRVWROH�

Y 1LWULDQVNRP� 5XGQH�� 3R� VYlWHM� RPãL� PDOD�
URGLQD� VOiYQRVWQê� REHG� Y 3L]]pULL� X .RK~WD��
5RGHULN� :HLVVDEHO� PO��� NWRUê� PDO� PDĢ� SUYp�
VYlWp� SULMtPDQLH� ��� PiMD�� KR� EXGH� PDĢ�
QDSRNRQ�Då����RNWyEUD�� 

 

9 ÒMH]GH� X %UQD� SUHELHKDOL� Y WHQWR� YtNHQG�
SUL� SUtOHåLWRVWL� EOtåLDFHKR� VD� VYLDWNX� VY�� 3HWUD�
D 3DYOD� KRGRYp� VOiYQRVWL�� %UDWLD� 'RPLQLN�
D 0DUHN� )ORULiQRYFL� VD� LFK� ]~þDVWQLOL� Y NURML��
+RFL� (OHQD� D 9ODGLPtU� 0HþLDURYFL� WDP� ]Y\NQ~�
YåG\� QD� KRG\� FHVWRYDĢ�� WHQWR� URN� NY{OL�
NRURQDNUt]H�VYRMX�FHVWX�Y\QHFKDOL�� 

8MRYL�9ODGNRYL�N ��-WNH 
 

0LOê�9ODGNR��7\�Qiã�GREUê�7DWNR� 
 

3UDMHPH�7L�N 7YRMPX�VYLDWNX� 
QHFK�Piã�þLåP\�QDSRULDGNX� 
'XEiN��NR]iN�D þL�EHGĐD� 
NDåGi�E\�VD�X QiV�]MHGOD� 
6DGQL�QD�ELF\NHO��]REHU�WDãNX� 
Y OHVH�7\�Piã�ULDGQX�IXãNX� 
1D]ELHUDã�WDP�KUtERY�QLHOHQ�]RSiU� 
XVXãtã�D KQHć�MH�SOQê�SRKiU� 
$ QLH�OHQ�MHGHQ��GYD�þL�WUL� 
SROLFX�7\�UDGãHM�SRGRSUL� 
=iYLGt�7L�KRUiU��]XEiU� 
YHć��7\�VL�]QiP\�YHĐNê�KXEiU� 
&HVWRX�GRPRY�EODWD�Y\ãH�þOHQND� 
WDP�ġD�þDNi�7YRMD�(OHQND� 
8VPHMH�VD�PiOLþNR� 
YHć�W\�VL�MHM�]ODWtþNR��� 
 

'HWL�V�URGLQDPL 
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3UH� 0DUHND� âXWLQVNpKR� VD� Y M~QL� VNRQþLOD� ~ORKD� SUHGãNROiND� D RG� VHSWHPEUD�
QDVWXSXMH� GR� SUYpKR� URþQtND� =â� Y 1LWULDQVNRP� 5XGQH�� 'RVWDO� QRY~�PRWRFURVVRY~�
PRWRUNX�.70�����R NWRUHM�GOKR�VQtYDO��D Xå�QD�QHM�]DþDO�WUpQRYDĢ�� 

 

9 SRQGHORN� ��� M~OD� VD� X +XPDMRYFRY� SR�
SUYêNUiW� SR� REGREt� NRURQDNUt]\� ]LãOD� UHGDNþQi�
UDGD� IDUVNpKR� þDVRSLVX� %DUWRORPHM�� +RFL� VD�
VWUHWQXWLD� QHPRKOL� ]~þDVWQLĢ� YãHWFL� UHGDNWRUL�� Wt��
NWRUt� SULãOL�� QLHOHQ� ]KRGQRWLOL� XSO\QXOp� REGRELH��
NHć�þDVRSLV�Y\FKiG]DO�OHQ�QD�LQWHUQHWH��DOH�VD�DM�
SXVWLOL�GR�SUtSUDY\�ćDOãLHKR�þtVOD�� 

 

2G� ��� M~OD� GR� ��� M~OD� WUiYLOD� URGLQD�+XPDMRYi�
�0DUWLQ�� .DWND�� /HRQDUG�� $JiWND�� GRYROHQNRYp�
GQL� QD� 2UDYH�� 6SROX� V .DWNLQêPL� VHVWUDPL� D LFK�
URGLQDPL� VD� XE\WRYDOL� Y =XEHUFL�� $EVROYRYDOL� WX�
PQRåVWYR�]DXMtPDYêFK�DNWLYtW�–�WXULVWLNX�Y .YDþLDQVNHM�GROLQH��N~SDQLH�Y %HãHĖRYHM�
L SODYEX�ORćRX�QD�2UDYVNHM�SULHKUDGH�� 

 

1HþDNDQê� GREURGUXåQê� ]iåLWRN� PDOD� 9HURQLND� âXWLQVNi� ��� M~OD�� 6 PDQåHORP�
0DUWLQRP�ãOL�S{YRGQH�QD� OHWLVNR�SR�WHFKQLFNê�SUHXND]��QR�DQL� VD�QHQD]GDOD�D EROD�
ÄRGYOHþHQi³� GR� OLHWDGOD�� +RFL� Xå� SUHGWêP� OHWHOD� OLHWDGORP� GR� .DQDG\�� OHWX� QD�
ãWYRUPLHVWQRP� $GYDWLFX� VD� REiYDOD�� 1DSRNRQ� YãDN� Y\KOLDGNRYê� OHW� QDG� RNROtP�
3ULHYLG]H�QHĐXWRYDOD�� 

 

9 VRERWX� ���� M~OD� ERO� /HRQDUG�+XPDM� SRNUVWHQê� Y NRVWROH� Y /D]DQRFK�� 1DMEOLåãLD�
URGLQD�SUL�WHMWR�SUtOHåLWRVWL�RVOiYLOD�L GUXKp�QDURGHQLQ\�$JiWN\�+XPDMRYHM��NWRUêFK�VD�
GRåLOD�����M~OD�� 

 

2G� ���� GR� ���� M~OD� SREXGOL� 0DUWLQD� D 3HWUD� +XPDMRYi� V NDPDUiWPL� /HQNRX�
0RGUDQRYRX� D 5yEHUWRP� .RYiþLNRP� QD� YtNHQGRYRP� SRE\WH� Y +RWHOL� +UDERYR� SUL�
5XåRPEHUNX�� 9 VRERWX� EROR� SRþDVLH� XSUãDQp�� SUHWR� VD� Y\EUDOL� OHQ� QD� 6WDUp� +RU\��
9 QHGHĐX� VD� Xå� Y\þDVLOR�� D WDN� QDYãWtYLOL� DUFKHRVNDQ]HQ� +DYUiQRN� SUL� /LSWRYVNHM�
0DUH��'RP�QD�VWUHFKH�QHćDOHNR�7DWUDODQGLH�L *DOpULX�,OXVLD�Y /LSWRYVNRP�0LNXOiãL� 

 

�2VODYD�PHQtQ�$QN\�0HþLDURYHM� QD� äDEQtNX� ���� M~OD�
VD�VNRQþLOD�YHĐPL�RULJLQiOQH��.Hć�LãOD�Y\VWURMLĢ�VYRMH�
ãYDJULQp� N� YêĢDKX�� ]DEXFKOL� VD� MHM� QD� E\WH� GYHUH� D�
]RVWDOD�QD�FKRGEH�OHQ�Y�SDSXþLDFK��1H]RVWiYDOR� LQp��
DNR� Y\EUDĢ� VD� WLHå� QD� QiYãWHYX� -� N� ãYDJULQHM� )LONH�
3HWUiãRYHM�GR�1HFSiO�� RGNLDĐ� MHM� SULYRODOL� SRPRF�� 7X�
VL� MX� Y\]GYLKRO� V\Q� ďXER�� YćDND� NWRUpPX�PDO� WHQWR�
SUtEHK�ãĢDVWQê�NRQLHF�J�� 
 

9�SRQGHORN�����M~OD�VD�ÄWXULVWLFNi�WURMND���3HWUD�+XPDMRYi��0LFKDHOD�/DXULQFRYi�D�
SiWHU�-iQ�+UtE�6FK3��Y\GDOL�QD�SRWXON\�GR�SUtURG\��9\VW~SLOL�QD�YUFK�=QLHY�D�QDYãWtYLOL�
L� OXUGVN~� NDSOQNX� D� NDOYiULX� Y� MHKR� EOt]NRVWL�� 1D� ]iYHU� VD� ]DVWDYLOL� Y��
SUHPRQãWUiWVNRP�NRVWROH�Y�.OiãWRUH�SRG�=QLHYRP� 

 

5RGHULN�:HLVVDEHO�VW��]DþDO�Y REGREt�NRURQDNUt]\�VN~ãDĢ�V QRYRX�NDSHORX�Y ]ORåHQt�
EXEQ\��NOiYHV\��JLWDUD��EDVJLWDUD�D VSHY�VR�VSULHYRGQRX�JLWDURX���þR� MH�5RGHULNRYD�
SDUNHWD��� .DSHOD� ]DWLDĐ� QHPi� PHQR�� SUYp� ÄYHUHMQp� Y\VW~SHQLH³� SUH� URGLQX�
D SULDWHĐRY� YãDN� SUHGEHåQH� SOiQXMH� QD� ���� VHSWHPEUD�� 5RGHULN� DM QDćDOHM� IXQJXMH�
L Y KXGREQRP�]RVNXSHQt�'XR�%DQG� 

�3HWUD�+XPDMRYi 

� 
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327/(6.�=1(/�$-�35(�1,&+ 
 

9 þDVH� NUt]\� VD� QLHNWRUp� PHVWi� ]DSRMLOL� GR� DNWLYLW\� ]DKĚĖDM~FHM� Y� VHEH�
NDåGRYHþHUQê� SRWOHVN� SUH� ]GUDYRWQtNRY� D YãHWNêFK�� NWRUt� SULDPR� þHOLOL�
Yê]YDP� VSRMHQêP� V NRURQDYtUXVRP�� %ROR� WR� SHNQp� JHVWR� VROLGDULW\�
D XUþLWH� ]QHOR� DM� SUH� SRþHWQêFK� ]GUDYRWQtFN\FK� SUDFRYQtNRY� Y QDãHM�
URGLQH��9 RGSRYHGLDFK�QD�WUL�RWi]N\�VD�V QDPL�SRGHOLOL�R VYRMH�VN~VHQRVWL�
D ]iåLWN\�] WRKWR�REGRELD�� 

 

(YD�+XPDMRYi��QRYRURGHQHFNi�VHVWUD�Y ERMQLFNHM�QHPRFQLFL� 
 

$NêP�VS{VRERP�]DVLDKOD�GR�SUiFH�Y�WYRMRP�]DPHVWQDQt�
NRURQDNUt]D" 
0DOL� VPH� YLDFHUp� ãNROHQLD�� SULEXGOL� QiP� RFKUDQQp� SURVWULHGN\�
�U~ãND�� UXNDYLFH�� L� SUDFRYQi�SRKRWRYRVĢ�–� YR� YRSUHG�XUþHQp�GQL�
VPH� PXVHOL� E\Ģ� GRPD� ÄQD� WHOHIyQH³�� DE\� VPH� Y SUtSDGH� Q~G]H�
PRKOL� QDVW~SLĢ� GR� SUiFH�� =iURYHĖ� VPH� PDOL� DM� Ylþãt� SRFLW�
]RGSRYHGQRVWL��DE\�YãHWNR�EROR�þR�QDMOHSãLH�� 
ýR� EROR� Y WRPWR� REGREt� SUH� WHED� QD� YDãRP� SUDFRYLVNX�

QDMQiURþQHMãLH" 
1iURþQp�MH�E\Ģ�Y VNDIDQGUL�–�PLQLPiOQH���KRGLQ\�QD�QDãRP�Y\VXQXWRP�NDUDQWpQQRP�
SUDFRYLVNX�EH]� MHGOD��YRG\�D :&�D SRWRP�þDNDĢ�QD�GHNRQWDPLQDþQ~� MHGQRWNX��NWRUi�
SUtGH��Y\VWULHND�REOHþHQLH�D Då�SRWRP�VD�P{åHPH�Y\]OLHFĢ��7RKR�VRP�VD�GRVĢ�EiOD�–�
MHGQD� ] NROHJêĖ�� NWRUi� VD� Y WRP� VNDIDQGUL� RFLWOD�� PXVHOD� QD� ]DQHSUi]GQHQ~�
GHNRQWDPLQDþQ~� MHGQRWNX� þDNDĢ�HãWH�ćDOãLH�GYH�KRGLQ\��1HSUtMHPQp�EROL� DM� REDY\� ]�
WRKR�� DE\� VRP� GRPD� QLHNRKR� QHQDND]LOD� –� PiPH� VWDUN~�� YQ~þHQFH�� GFpUX�� NWRUi�
SUDFXMH�DNR�PDJLVWUD�Y OHNiUQL��WDNåH�QHEH]SHþHQVWYR�QiND]\�EROR�GRVĢ�YHĐNp� 
+RYRUt� VD�� åH� YãHWNR� ]Op� MH� QD� QLHþR� GREUp�� 3ULQLHVRO� WL� NRURQDYtUXV� GR�

åLYRWD�DM�QLHþR�SR]LWtYQH"� 
9LDF�VPH�VL�XYHGRPRYDOL�%RåLX�SRPRF�D RFKUDQX��9LDF�VL�YiåLPH�åLYRW�D DM�WR��åH�
Y QDãRP�EOt]NRP�RNROt�QLNWR�QHRFKRUHO��3RFtWLOL�VPH�DM�YlþãLX�V~GUåQRVĢ�Y NROHNWtYH��
V~FLWLOL�VPH�V WêPL��NWRUt�VD�SUL�Y\NRQiYDQt�VYRMKR�SRYRODQLD�QHMDNêP�VS{VRERP�RFLWOL�
Y SRKRWRYRVWL�þL�RKUR]HQt�� 

 

��0DUWLQD�+XPDMRYi��PDJLVWUD�Y OHNiUQL�Y .DQLDQNH� 
 

��$NêP�VS{VRERP�]DVLDKOD�GR�SUiFH�Y�WYRMRP�]DPHVWQDQt�
NRURQDNUt]D" 
8å�GOKãLH�VPH�VOHGRYDOL�VLWXiFLX��DNR�VD�YtUXV�ãtULO��DOH�VLWXiFLD�VD�
PHQLOD�]R�GĖD�QD�GHĖ��9�þDVH��NHć�VD�SRWYUGLO�SUYê�QDND]HQê�QD�
6ORYHQVNX��QiP�Y OHNiUQL�SRþHW�SDFLHQWRY�VW~SRO�]R�VWR�GHQQH�QD�
WULVWR��6QDåLOL�VPH�VD�XSRNRMRYDĢ�SDFLHQWRY�D�QLHNHG\�EROR�WUHED�
XSRNRMLĢ� DM� QiV� J�� %RO� WR� þDV� WYRULYêFK� QiSDGRY�� NHć� VPH�
Y\PêãĐDOL� YODVWQRUXþQH� QDPLHãDQp� GH]LQIHNþQp� JpO\� NY{OL� LFK�
QHGRVWDWNX� QD� WUKX�� DOH� DM� þDV� WRWiOQHM� ~QDY\� D� Y\þHUSDQLD� D�

KODYQH�VWUDFKX��DE\�VPH�QHQDND]LOL�VYRMLFK�QDMEOLåãtFK��NHćåH�VPH�EROL�Y� UL]LNRYRP�
SURVWUHGt�D�WDNPHU�EH]�RFKUDQQêFK�SURVWULHGNRY� 
ýR�EROR�Y WRPWR�REGREt�SUH�WHED�QD�WYRMRP�SUDFRYLVNX�QDMQiURþQHMãLH" 
6HEHFWYR� QLHNWRUêFK� SDFLHQWRY� EROR� WR�� þR� QiV� QDMYLDF� Y\þHUSiYDOR�� .Y{OL�
QHGRVWDWNX�U~ãRN��GH]LQIHNFLH��UXNDYtF�þL�DQWLS\UHWtN�VPH�EROL�Q~WHQt�GDĢ� LVWp� OLPLW\�
QD�SUHGDM��DE\�VD�XãOR�YLDFHUêP��NêP�VD�QiP�SRGDUt�]RKQDĢ�ćDOãLH�NXV\��1LHNWRUt�WR�
QHFKFHOL�DNFHSWRYDĢ�D�QHURELOR� LP�SUREOpP�QiP�NY{OL� WRPX�DM�ãNDUHGR�Y\QDGDĢ��$�
ULHãLOL�VPH�DM�U{]QH�VLWXiFLH��R�NWRUêFK�E\�VD�QiP�SUHG�SiU�PHVLDFPL�DQL�QHVQtYDOR�–�
QDSU��SDFLHQWD�V�SRWYUGHQêP�NRURQDYtUXVRP��NWRUê�QHGRGUåLDYDO�NDUDQWpQX��1DYãWtYLO� 
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QDãX�OHNiUHĖ�D�EH]�RNRONRY�VD�SUL]QDO�N�RFKRUHQLX�D�DM�N�WRPX��åH�EHKi��NGH�FKFH��
OHER� YãDN� MHPX� MH� WR� MHGQR�� 6� ĢDåNêP� VUGFRP� VPH� W~WR� VLWXiFLX� PXVHOL� ULHãLĢ� V�
SROtFLRX��NHćåH�QHãOR�LED�R�RKUR]RYDQLH�SHUVRQiOX��DOH�DM�RVWDWQêFK�QDãLFK�SDFLHQWRY�
Y�NULWLFNRP�YHNX��NWRUt�OHNiUHĖ�QDYãWHYXM~� 
+RYRUt� VD�� åH� YãHWNR� ]Op� MH� QD� QLHþR� GREUp�� 3ULQLHVRO� WL� NRURQDYtUXV� GR�

åLYRWD�DM�QLHþR�SR]LWtYQH"� 
=�KĐDGLVND�SUDFRYQpKR�åLYRWD�VRP�YHĐPL�RFHQLOD�REPHG]HQLH��NHć�Y�OHNiUQL�PRKRO�
E\Ģ� OHQ� MHGHQ� SDFLHQW�� 0\VOtP� VL�� åH� DM� SDFLHQWL� WR� RFHĖRYDOL�� QDNRĐNR�PDOL� VYRMX�
GLVNUpWQX�]yQX��D�WDN�VPH�PRKOL�Y\ULHãLĢ�DM�SUREOpP\��NWRUp�E\�SUHG�OHNiUĖRX�SOQRX�
ĐXGt� QHULHãLOL�� $� P\� VPH� PDOL� Ylþãt� SRNRM� D� WLFKR� SUL� SUiFL�� 2NUHP� WRKR� VPH� VD�
NRQHþQH�GRþNDOL�RFKUDQQêFK�VNLHO��NWRUp�VPH�VL�Xå�QLHNRĐNR�URNRY�RG�QiãKR�YHGHQLD�
PiUQH� SêWDOL�� 0LPR� SUDFRYQpKR� åLYRWD� VRP� RFHQLOD�� åH� VD� WURãNX� VSRPDOLO� åLYRW��
QDNRĐNR �WHPSR�Xå�EROR�SULYHĐPL�Y\VRNp��2NUHP�WRKR�VD�PL�SiþLOR��åH�VD�ĐXGLD�]DþDOL�
YLDF� ]DXMtPDĢ� R� ĐXGt� Y� ]UDQLWHĐQRP� YHNX� –� Y\EDYRYDOL� LP�� þR� EROR� WUHED�� QDN~SLOL��
]DWHOHIRQRYDOL��DE\�VD�QHFtWLOL�RVDPHOt� 

 

7RPiã� 0HþLDU� �YRGLþ� VDQLWN\� GRSUDYQHM�
]GUDYRWQHM�VOXåE\� 

 

$NêP�VS{VRERP�]DVLDKOD�GR�SUiFH�Y�WYRMRP�
]DPHVWQDQt�NRURQDNUt]D" 
6LWXiFLD�VD�]PHQLOD�D�SULEXGOL�QiP�U~ãND��UXNDYLFH��
UHVSLUiWRU\�� ãWtW\� D� YãDGHSUtWRPQi� GH]LQIHNFLD� U~N��
þDVWp�þLVWHQLH�D�GH]LQILNRYDQLH�VDQLWN\��8EXGOR�QiP�
DM� SDFLHQWRY�� NHćåH� QLHNWRUp� DPEXODQFLH� ]RVWDOL�
]DWYRUHQp� D� VWDUãtP� EROR� RGSRU~þDQp� E\Ģ� GRPD� D�
WDNêFK�YR]tPH�QDMYLDF� 
ýR�EROR�Y WRPWR�REGREt�SUH�WHED�QD�WYRMRP�SUDFRYLVNX�QDMQiURþQHMãLH" 
1iURþQp� EROR� VL� ]Y\NQ~Ģ� VWiOH� QRVLĢ� SRþDV� SUiFH� U~ãND� D� Y\SXVWLĢ� ]� KODY\�
P\ãOLHQN\��åH�VD�P{åHP�QLHNGH�QDND]LĢ�D�SUtVĢ�V�WêP�GRPRY�PHG]L�VYRMLFK�EOt]N\FK��
-HGQpKR�GĖD�PL� ]D]YRQLO� WHOHIyQ�D�R]QiPLOL�PL�� åH�SDFLHQWND�� NWRU~� VRP�SUHYiåDO��
EROD�SR]LWtYQH�WHVWRYDQi�QD�&29,'-����%RO�WR�ãRN��=RVWDO�VRP�Y�GRPiFHM�NDUDQWpQH�
DM� V� FHORX� URGLQRX�� %RO� VRP� QD� WHVWRFK� D� GRSDGOL� GREUH�� YUDM� VRP� QHJDWtYQ\��
9ãHWNêP�QiP�RGĐDKOR�D�YUiWLO�VRP�VD�VSlĢ�GR�SUiFH� 
+RYRUt� VD�� åH� YãHWNR� ]Op� MH� QD� QLHþR� GREUp�� 3ULQLHVRO� WL� NRURQDYtUXV� GR�

åLYRWD�DM�QLHþR�SR]LWtYQH"� 
3R]LWtYRP� Y� WHMWR� VLWXiFLL� EROR� WR�� åH� VPH� WUiYLOL� YLDF� þDVX� VR� VYRMLPL� EOt]N\PL��
.DUDQWpQX�VRP�Y\XåLO�DM�SUDFRYQH��1DWUHOL�VPH�VWUHFKX�QD�GRPH��þR�VPH�S{YRGQH�
SOiQRYDOL�VSUDYLĢ�Då�QLHNHG\�Y OHWH� 

 

��'DQLHOD�3HWUiãRYi��]GUDYRWQi�VHVWUD�YR�YãHREHFQHM�DPEXODQFLL�
Y 1RYiNRFK� 
 

��$NêP�VS{VRERP�]DVLDKOD�GR�SUiFH�Y� WYRMRP�]DPHVWQDQt�
NRURQDNUt]D" 
.RURQDNUt]D� VS{VRELOD� Y� QDãHM� SUiFL� QDMVN{U� WDNê� ]YOiãWQ\� FKDRV��
NHG\�VPH�QHYHGHOL��DNêP�VS{VRERP�EXGHPH�IXQJRYDĢ��PXVHOL�VPH�
VL� ]RKQDĢ� RFKUDQQp� D� GH]LQIHNþQp� SRP{FN\�� XSUDYLĢ� RUGLQDþQp�
KRGLQ\��]RKQDĢ�PQRåVWYR�WODþtY��OHWiNRY��DE\�DM�SDFLHQWL�YHGHOL��DNR�
PDM~�SRVWXSRYDĢ�Y�SUtSDGH�QHMDNêFK�]GUDYRWQêFK�ĢDåNRVWt� 
��ýR� EROR� Y WRPWR� REGREt� SUH� WHED� QD� WYRMRP� SUDFRYLVNX�
QDMQiURþQHMãLH" 
0DOL�VPH�QHVNXWRþQp�PQRåVWYR�WHOHIRQiWRY�RG�ĐXGt��NWRUt�SULãOL�]R�
]DKUDQLþLD��SRGiYDQLH�LQIRUPiFLt�R�RSDWUHQLDFK��NWRUp�PDM~� 



�� 52=+2925 0$ĕ$��� 

GRGUåLDYDĢ��NGH�VD�PDM~�KOiVLĢ��=D� MHGHQ�GHĖ�VPH�Y\StVDOL� WRĐNR�31��NRĐNR� LQRNHG\�
Y\StãHPH� ]D� PHVLDF� –� GYD�� $� RNUHP� WRKR� VPH� QHXVWiOH� PXVHOL� VOHGRYDĢ� QRYp�
QDULDGHQLD� ]R� 6RFLiOQHM� SRLVĢRYQH� � 5Ò9=�� 76.�� $XWREXVRYi� GRSUDYD� FKRGLOD� DNR� Y�
VRERWX��QHPDOL�VPH�VD�DNR�GRVWDĢ�GR�SUiFH��MD �D�GRNWRUND�VPH�QHãRIpUN\��� WDN�VD�
YåG\�]�URGLQ\�QLHNWR�REHWRYDO��NWR�QiV�]DYLH]RO� 
+RYRUt� VD�� åH� YãHWNR� ]Op� MH� QD� QLHþR� GREUp�� 3ULQLHVRO� WL� NRURQDYtUXV� GR�

åLYRWD�DM�QLHþR�SR]LWtYQH"� 
3R]LWtYQ\� YSO\Y� NRURQDYtUXVX� SUH� QDãX� URGLQX� ERO� WDNê�� åH� VPH� YHĐD� þDVX� WUiYLOL�
VSROX�� SR]HUDOL� VPH� ILOP\�� QD� NWRUp� GRYWHG\� QHERO� þDV�� SUHKUiYDOL� VPH� VL� URGLQQê�
YêOHW��NGH�KRYRULO�'DYLG�2�KOXFKRP�D�VOHSRP��FYLþLOL�VPH�WDEDWX�X�QiV�QD�FKRGEH�D�
FKRGLOL�VPH�GR�SUtURG\��$�]LVWLOD�VRP��åH�PiPH�YHĐD�~åDVQêFK�SDFLHQWRY��NWRUt�QiP�
XãLOL�U~ãND��GDURYDOL�R]yQRYê�þLVWLþ�Y]GXFKX�D�þLVWLDFH�SURVWULHGN\�V�~P\VORP��OHQ�DE\�
VPH�QHRFKRUHOL�D�EROL�WDP�VWiOH�SUH�QLFK� 

 

9LHUD� âPtGRYi� �]GUDYRWQi� VHVWUD� Y QHXURORJLFNHM� DPEXODQFLL�
Y 3ULHYLG]L� 

 

$NêP� VS{VRERP� ]DVLDKOD� GR� SUiFH� Y� WYRMRP� ]DPHVWQDQt�
NRURQDNUt]D" 
'OKR� VRP� VDP~� VHED� SUHVYLHGþDOD�� åH� WR�� þR� VD� GHMH� Y ýtQH��
SUHGVD� QHP{åH� SUtVĢ� QD� 6ORYHQVNR�� 3RWRP� VRP� ]RVWDOD� Y VWUHKX��
NHć�VD�SRþHW�FKRUêFK�YêUD]QH�]YêãLO�Y 7DOLDQVNX��$�]UD]X�PDPLQD��
NWRUi�EROD� Y� WRP� þDVH Y�7DOLDQVNX�X PRMHM� VHVWU\� 6WDQN\�� ]DYRODOD�
GRPRY�� ��=DMWUD� SUtGHPH�� DM� 6WDQND� V� FHORX� URGLQRX�� ]DWYiUDM~� WX�
QLHNWRUp�PHVWi��PXVtPH�RGtVĢ�³�$�YWHG\�VD�]DþDOD�PHQLĢ�DM�VLWXiFLD�
QD� 6ORYHQVNX�� 9� DPEXODQFLL� ]DYOiGRO� FKDRV� �NRKR� Y\ãHWULĢ� � NRKR� QLH��� 3ULEXGOR�
PQRåVWYR� RWi]RN� WêNDM~FLFK� VD� SDFLHQWRY�� ]LVĢRYDQLH� DQDPQp]\� �NWR� NGH� D� V� NêP�
ERO�� PHUDQLH� WHSORW\���� 6WiOH� GRRNROD� VPH� PXVHOL� YãHWNR� GH]LQILNRYDĢ�� 6tFH� VPH�
GH]LQILNRYDOL� DM� SUHGWêP��DOH� WR�� þR� QDVWDOR�SRWRP���� ýXGXMHP�VD�� åH�QiP�] WRĐNHM�
GH]LQIHNFLH�QDãD�DPEXODQFLD�QH]PL]OD�~SOQH�J��� 
ýR�EROR�Y WRPWR�REGREt�SUH�WHED�QD�WYRMRP�SUDFRYLVNX�QDMQiURþQHMãLH" 
1DMĢDåãLH� EROR� SUDFRYDĢ� Y UHVSLUiWRURFK�� QD� WRP� ãWtW�� UXNDYLFH���� .HćåH� QDãX�
DPEXODQFLX� QDYãWHYXMH� YHĐD� VWDUãtFK� ĐXGt�� NWRUt� Xå� PDM~� SUREOpP� DM� VR� VOXFKRP��
]Y\NQ~� VD� SR]HUDĢ� QD� ~VWD� D� RGþtWDYDĢ ]� SLHU �–� D� KQHć�ERO� SUREOpP�� 7R� VPH� VD�
WHGD�ÄQDNULþDOL³��NêP�VPH�VD�GRKRGOL����9]QLNOL�DM�KXPRUQp�VLWXiFLH��DOH�]YOiGOL�VPH�
WR� 
+RYRUt� VD�� åH� YãHWNR� ]Op� MH� QD� QLHþR� GREUp�� 3ULQLHVRO� WL� NRURQDYtUXV� GR�

åLYRWD�DM�QLHþR�SR]LWtYQH"� 
3R]LWtYRP� EROR�� åH VPH DNR� URGLQ\� SUHåLOL� VSROX� YLDF� þDVX� VSRORþQH� –� REHG\��
YHþHUH����1HEROR�NDP�VD�SRQiKĐDĢ D NRQHþQH�ERO�L�þDV�QD�VSRORþQp�UR]KRYRU\� 

 

��,YHWD�)ORULiQRYi��]GUDYRWQi�VHVWUD�Y�GHQQRP�FKHPRVWDFLRQiUL��
0DVDU\NRY�RQNRORJLFNê�~VWDY�Y %UQH� 
 

��$NêP�VS{VRERP�]DVLDKOD�GR�SUiFH�Y�WYRMRP�]DPHVWQDQt�
NRURQDNUt]D" 
1DãL� SDFLHQWL� V~� QiFK\OQHMãt� QD� FKRURE\� DOHER� ]iYLVOt� QD�
SUDYLGHOQRP� SRGiYDQt� FKHPRWHUDSLH� X QiV�� GHQQH� VPH� SUHWR�
PXVHOL� YVWUHEiYDĢ� QRYp� D QRYp� LQIRUPiFLH� D PQRåVWYR� ]iND]RY�
D QDULDGHQt� MH� X QiV� SODWQêFK� GRWHUD]�� =R� ]DþLDWNX� VD� YãHWNR�
PHQLOR�DM�NDåGê�GHĖ��Ä1DIDVRYDOL³�VPH�U~ãND��R WêåGHĖ�UHVSLUiWRU\�
D R ćDOãLH� GYD� GQL� ãWtW\�� 1D� FKRGEiFK� QiP� SULEXGOL� LQIRUPDþQp�
WDEXOH�� GH]LQIHNþQp� GiYNRYDþH�� þLVWLþN\� Y]GXFKX�� 1LHNHG\� QiP�

GH]LQIHNFLD� GR� UiQD� ]PL]OD�� 3UHG� YVWXSRP� NDåGpPX�PHUDOL� WHSORWX� D SêWDOL� VD�� þL� 
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QHERO�Y NRQWDNWH�V SR]LWtYQ\P�þORYHNRP��DOHER�þL�QHERO�Y FXG]LQH��RGNLDĐ�E\�N QiP�
&29,'� PRKRO� ÄSUHSDãRYDĢ³� �� 9 WHMWR� ÄGREH� FRYLGRYHM³� QiV� UR]GHOLOL� QD� GYD� WtP\��
7êåGHĖ� VRP� EROD� Y SUiFL� D WêåGHĖ� GRPD�� 9 þDVH� YRĐQD� VPH� PXVHOL� VHGLHĢ� GRPD�
D E\Ģ�ÄQD�WHOHIyQH³�SUH�SUtSDG�SRKRWRYRVWL��6 NROHJ\ĖDPL�VPH�VD�QHVPHOL�VWUHWiYDĢ��
9LGHOL�VPH�VD�Då�SR�GYRFK�PHVLDFRFK�� 
ýR�EROR�Y WRPWR�REGREt�SUH�WHED�QD�WYRMRP�SUDFRYLVNX�QDMQiURþQHMãLH" 
1DMKRUãLH�VRP�]QiãDOD�WHQ�QiSRU�SUiFH�Y UHVSLUiWRUH�D ãWtWH��1LNWR�QiP�QHUR]XPHO��
]OH�VPH�SRþXOL��SRWLOL�VPH�VD��URVLOL�VD�QiP�RNXOLDUH��YODV\�QiP�] WêFK�JXPLþLHN�VWiOL�
NDåGê� LQGH� –� QR� MHGQRGXFKR� ÄIHãDQG\³� J�� .Hć� VPH� YRODOL� SDFLHQWRY�� WDN� QiP�
QHUR]XPHOL��PXVHOL�VPH�QD�QLFK�PiYDĢ�UXNDPL��.ROHJ\ĖD�EROD�SR]LWtYQD��D WDN�QiP�
URELOL�GYDNUiW�VWHU�D QHEROR�WR�SUtMHPQp��âWHNOLOL�QiV�ãWHWLQNDPL�Y QRVH��Då�QiP�VO]\�
WLHNOL��ýDNDOL�VPH�ãW\UL�KRGLQ\�QD�YêVOHGN\�D VWiOH�VPH�VD�VPLDOL��1D�QLþRP��/HQ�WDN��
$å�QiP�]DVH�VO]\�WLHNOL�J��%iOD�VRP�VD�WLHå��þL�EXG~�Y SRULDGNX�YãHWFL�X QiV�GRPD��
Y 1HFSDORFK��.HćåH�VRP�QHPRKOD�tVĢ�QD�6ORYHQVNR��]GDOR�VD�PL��åH�%UQR�MH�VWUDãQH�
ćDOHNR��1HYHGHOD� VRP��NHG\� VD�GRVWDQHP�N URGLþRP�� ]D�EUDWPL�D ]D�YãHWNêPL��7R�
EROR�QDMKRUãLH�� 
+RYRUt� VD�� åH� YãHWNR� ]Op� MH� QD� QLHþR� GREUp�� 3ULQLHVRO� WL� NRURQDYtUXV� GR�

åLYRWD�DM�QLHþR�SR]LWtYQH"� 
8YHGRPLOD�VRP�VL��DNp�MH�VXSHU��åH�VPH�–�YćDND�QDãLP�SUHGNRP�–�]GUDYt�Xå�ÄRG�
NRUHĖD³��åH�QLH�MH�G{OHåLWp�]D�NDåG~�FHQX�QLHNDP�FKRGLĢ��DOH�åH�SHNQH�MH�DM�Y QDãHM�
]iKUDGH�� åH� VD�PiPH� YãHWFL� UDGL� D åH�PiPH� NDPDUiWRY�� QD� NWRUêFK� VPH� VD� WHãLOL�
D RQL�VD�WHãLOL�QD�QiV��9ãLPOL�VWH�VL��åH�QHER�EROR�PRGUp�EH]�þLDU�RG�OLHWDGLHO"�7R�E\�
VD�QDWiþDO�:LQQHWRX��ýDV�GRPD�VRP�Y\XåtYDOD�WDN��åH�VRP�]GRELOD�NYHWLQiþH�DOHER�
VRP� EROD� Y ]iKUDGH�� 9HUtP�� åH� DNR� NRURQD� ] QLþRKR� QLþ� SULãOD�� WDN� DM� ÄSR�
QHFSDOVN\³��þLåH�] QLþRKR�QLþ��RGtGH�� 

 

$OH[DQGHU� %RKy� PO�� �OHNiU� QD� .DUGLRORJLFNHM� NOLQLNH� YR�
9êFKRGRVORYHQVNRP� ~VWDYH� VUGFRYêFK� D FLHYQ\FK� FKRU{E�
D Y\VRNRãNROVNê� SHGDJyJ� QD� /HNiUVNHM� IDNXOWH� 8QLYHU]LW\� 3DYOD�
-R]HID�âDIiULND�Y .RãLFLDFK� 
 
$NêP� VS{VRERP� ]DVLDKOD� GR� SUiFH� Y� WYRMRP� ]DPHVWQDQt�
NRURQDNUt]D" 
.HćåH� SUDFXMHP� YR� Y\VRNRãSHFLDOL]RYDQRP� ~VWDYH� V YHĐNRX�
VSiGRYRX� REODVĢRX�� EHåQi� SUHYiG]ND� VD�� RGKOLDGQXF� RG�
HSLGHPLRORJLFNêFK� RSDWUHQt�� YêUD]QHMãLH� QH]PHQLOD�� 3DFLHQWRY� QD�
SOiQRYDQp�YêNRQ\�VPH�SULMtPDOL��DNR�EROR�]Y\NRP��] þDNDFtFK�OLVWRY��

-HGLQRX� ]PHQRX� EROR�� åH� VD�PXVHOL� SUHXNi]DĢ� QHJDWtYQ\P�&29,'-��� WHVWRP�� ,Qi�
VLWXiFLD�YãDN�QDVWDOD�X DN~WQ\FK�SDFLHQWRY��7tWR�SDFLHQWL��SRFKRSLWHĐQH��QHEROL�SUHG�
SULMDWtP�Y\ãHWUHQt�QD�&29,'-����D WHGD�VD�N QLPL�EROR�WUHED�SUH]OLHFĢ�GR�ãSHFLiOQ\FK�
RFKUDQQêFK� RGHYRY� D PDĢ� RFKUDQQp� SRP{FN\�� 3R� NRQWDNWH� V SDFLHQWRP� EROR�
SRWUHEQp�RGHY�DM�RFKUDQQp�SRP{FN\�QHFKDĢ�Y\GH]LQILNRYDĢ��N ćDOãLHPX�SDFLHQWRYL�
WHGD� QHEROR� PRåQp� SULVWXSRYDĢ� V URYQDNêPL� SRP{FNDPL�� 3HUVRQiO� PXVHO� SUHG�
SRWHQFLiOQRX� LQIHNFLRX� SUHFt]QH� FKUiQLĢ� VHED� L SDFLHQWRY�� 9]QLNDOL� QiURþQp�� DOH�
QLHNHG\�DM�~VPHYQp�VLWXiFLH��NWRUp�MH�ĢDåNp�RStVDĢ�QLHNRĐNêPL�YHWDPL�–�]KUQLHP�WR�
DVL� OHQ� VORYDPL�� åH� QiP� WR�YêUD]QêP�VS{VRERP�NRPSOLNRYDOR�SUiFX�� 6SRPtQDP�VL�
QDSUtNODG� QD� VOXåEX�� NHć� Y SULHEHKX� SULEOLåQH� KRGLQ\� GRYLH]OL� WURFK� SDFLHQWRY�
V DN~WQ\P�LQIDUNWRP�P\RNDUGX��7DN~WR�VLWXiFLX�QHSUDMHP�]DåLĢ�QLNRPX� 
ýR�EROR�Y WRPWR�REGREt�SUH�WHED�QD�WYRMRP�SUDFRYLVNX�QDMQiURþQHMãLH" 
1DMQiURþQHMãLH� EROL� SUH� PĖD� FKYtOH�� NHć� QiP� ]UXãLOL� ãSHFLDOL]DþQ~� VN~ãNX�
] NDUGLROyJLH�� 7i� VD�PDOD� ]DþtQDĢ� DNR� WUDGLþQH� WHVWRP�� 7HUPtQ� SULSDGRO� QD� ���� ���
����� R ����� KRG�� 2 ����� Y� GDQê� GHĖ�� WHGD� SiU� PLQ~W� SUHG� WHVWRP�� QiP�� Xå�
QDVW~SHQêP� Y REOHNRFK�� EROR� R]QiPHQp�� åH� QD� ]iNODGH� XVWDQRYHQt� ÒVWUHGQpKR� 
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NUt]RYpKR�ãWiEX�SODWLDFLFK�RG�SROQRFL�VD� WHVW�DNR�DM�ćDOãLH�QiOHåLWRVWL�ãSHFLDOL]DþQHM�
VN~ãN\� UXãLD� D WHUPtQ� VD� SUHV~YD� QD� GREX� QHXUþLW~�� âSHFLDOL]DþQi� VN~ãND�
] NDUGLROyJLH� SDWUt� N WêP� QDMQiURþQHMãtP�� -HM� ~VSHãQp� ]YOiGQXWLH� VL� Y\åDGXMH�
QLHNRĐNRURþQ~�SUtSUDYX�D QiVOHGQHM�QLHNRĐNRPHVDþQp�LQWHQ]tYQH�XþHQLH�VD�V YHĐNêP�
VHED]DSLHUDQtP�D RGRSLHUDQtP�VL�YãHWNpKR��þR�Pi�þORYHN�UiG��YUiWDQH�VYRMHM�URGLQ\��
$ NHć� VD� þORYHN� VtFH� QDELWê� YHGRPRVĢDPL�� DOH� ] WRĐNpKR� XþHQLD� ~SOQH� SV\FKLFN\�
D HPRFLRQiOQH� Y\ãĢDYHQê� GR]YLH� WDN~WR� LQIRUPiFLX�GHVDĢ�PLQ~W�SUHG� WHVWRP�� MH� WR�
]GUYXM~FH��1DMQHSUtMHPQHMãRX�EROD�VNXWRþQRVĢ��åH�VPH�QHWXãLOL��NHG\�D þL�VD�VN~ãND�
Y{EHF�XVNXWRþQt��1HYHGHOL� VPH��þL�SRNUDþRYDĢ�Y LQWHQ]tYQRP�ãW~GLX�D DNR�VL�XþHQLH�
D RSDNRYDQLH� VSUiYQH� QDþDVRYDĢ�� SUHWRåH� WDNpWR� XþHEQp� WHPSR� MH� ĢDåNp� XGUåDĢ� VL�
QD� GOKãt� þDV�� 1HKRYRULDF� R Y\þHUSDQêFK� GRYROHQNiFK� D ãWXGLMQRP� YRĐQH�� 8 PĖD� WR�
Y\]HUDOR�QDVOHGRYQH��3R�]UXãHQt�VN~ãN\�VRP��VDPR]UHMPH��PXVHO�QDVW~SLĢ�GR�SUiFH��
SR� SUtFKRGH� GRPRY� VRP� VD� QDMHGRO�� SUHKRGLO� VRP� GYH-WUL� VORYi� V PDQåHONRX�
D GFpUNRX��NWRUêP�E\�VRP�VD�FKFHO�DM�WRXWR�FHVWRX�]R�VUGFD�SRćDNRYDĢ��åH�WR�FHOp�
]YOiGOL�D Y\GUåDOL��D QiVOHGQH�VRP�VD�]DYUHO�GR�L]E\�D SULEOLåQH�GR�������VRP�VD�XþLO��
7DNWR�WR�SUHELHKDOR�NDåGê�GHĖ�Y QDVOHGXM~FH�GQL�D PHVLDFH���'R�WRKR�FHOpKR�HãWH�Xå�
VSRPtQDQp� VOXåE\���� 1R� QDNRQLHF�� YćDND� 3iQX� %RKX�� QiP� NRQFRP�PiMD� XPRåQLOL�
DWHVWRYDĢ�� $ WDN� VRP� VD� SR� GOKHM� D VWUDVWLSOQHM� FHVWH� SR� ~VSHãQRP� DEVROYRYDQt�
ãSHFLDOL]DþQHM�VN~ãN\�VWDO�NDUGLROyJRP��%ROR�WR�DVL�QDMĢDåãLH�REGRELH�Y PRMRP�åLYRWH� 
+RYRUt� VD�� åH� YãHWNR� ]Op� MH� QD� QLHþR� GREUp�� 3ULQLHVRO� WL� NRURQDYtUXV� GR�

åLYRWD�DM�QLHþR�SR]LWtYQH"� 
3R]LWtY� YHĐD� QLH� MH�� .DåGpKR� VD� NRURQDNUt]D� YLDF� þL� PHQHM� GRWNOD�� 0QRKêFK� ĐXGt�
SULSUDYLOD�R ]DPHVWQDQLH��QLHNWRUêP�VS{VRELOD�H[LVWHQþQp�SUREOpP\�D QHPiOR�ĐXGt�DM�
RFKRUHQLX� SRGĐDKOR�� = P{MKR�SRKĐDGX� E\� MHGQêP� ] PiOD� SR]LWtY�� NWRUp� SRWHQFLiOQH�
SULQiãD�NRURQDNUt]D��PRKOD�E\Ģ�]PHQD�P\VOHQLD�VSRORþQRVWL�� ďXGVWYR� VD�þRUD]� YLDF�
XStQDOR�N PDWHULiOQ\P�YHFLDP�D WLH�GXFKRYQp�VWiOL�ERNRP��9êVWLåQH�WR�Y\MDGULO�SiSHå�
)UDQWLãHN� SRþDV� PLPRULDGQHKR� SRåHKQDQLD� 8UEL� HW� 2UEL�� Ä1DSUHGRYDOL� VPH�
EH]RKĐDGQH�D P\VOHOL�VPH�VL��åH�QDYåG\�]RVWDQHPH�]GUDYt�QD�FKRURP�VYHWH�³�$VSRĖ�
QD�FKYtĐX�VPH�SRFKRSLOL��åH�PDWHULDOL]PXV� MH�]E\WRþQê�D XYHGRPLOL� VPH�VL�NUHKNRVĢ�
D SRPLQXWHĐQRVĢ�YãHWNpKR�Y{NRO�QiV��=RVWiYD�LED�YHULĢ��åH�VYHW�QD�W~WR�NRURQDNUt]X�
QH]DEXGQH��åH�ĐXGVWYR�SUHKRGQRWt�SULRULW\�D SRFKRSt�]P\VHO�GDUX�åLYRWD��= SRKĐDGX�
MHGQRWOLYFD�SRYDåXMHP�]D�SR]LWtYXP��åH�þORYHN�Y PRGOLWEiFK�DNRVL�YLDF�SDPlWi�QLHOHQ�
QD�VYRMLFK�QDMEOLåãtFK��DOH�DM�QD�Y]GLDOHQêFK�SUtEX]QêFK�þL�SULDWHĐRY�� 

 
0DUWLQ�&KXGê� �OHNiU�QD�2GGHOHQt� ]O\KiYDQLD�D WUDQVSODQWiFLH�VUGFD�Y�1iURGQRP�
~VWDYH�VUGFRYêFK�D FLHYQ\FK�FKRU{E�Y %UDWLVODYH� 

 
$NêP� VS{VRERP� ]DVLDKOD� GR� SUiFH� Y� WYRMRP� ]DPHVWQDQt�
NRURQDNUt]D" 
2G�]DþLDWNX�PDUFD�VD�Y UiPFL�QDãHM�QHPRFQLFH�URELOL�RSDWUHQLD��NWRUp�
QiV� PDOL� þR� QDMOHSãLH� SULSUDYLĢ� QD� SDQGpPLX� &29,'-���� $EVROYRYDOL�
VPH� QLHNRĐNR� ãNROHQt�� ]DþDOR� VD� V SUDYLGHOQêP�PHUDQtP� WHSORW\� SUHG�
YVWXSRP�GR�QHPRFQLFH��VDPR]UHMPRVĢRX�EROR�QRVHQLH�U~ãRN�D UXNDYtF��
2G� Y\KOiVHQLD� Q~G]RYpKR� VWDYX� VD� YêUD]QH� ]PHQLO� FKRG� QHPRFQLFH��
=QtåLO�VD�SRþHW�KRVSLWDOL]iFLL��URELOL�VD�WHOHIRQLFNp�DPEXODQWQp�NRQWURO\��
NRQWDNW� V SDFLHQWRP� DM� V NROHJDPL� VD� PLQLPDOL]RYDO�� 3HUVRQiO�
] RGGHOHQt� ERO� UR]GHOHQt� GR� GYRFK� WtPRY�� DE\� Y SUtSDGH� NRQWDNWX�
V &29,'�SR]LWtYQ\P�SDFLHQWRP� QHY\SDGRO� SHUVRQiO� FHOpKR� RGGHOHQLD��
1DMYêUD]QHMãRX� ]PHQRX� EROR� ]ULDGHQLH� &29,'� RGGHOHQLD�� NWRUpKR�
Y\WYRUHQLH� PDOR� ]DEH]SHþLĢ� L]ROiFLX� D QHY\KQXWQ~� OLHþEX�
NDUGLRORJLFNêFK� SDFLHQWRY� VR� VXVSHNWQRX� DOHER� SRWYUGHQRX� LQIHNFLRX�
&29,'-���� 1D� WRWR� RGGHOHQLH� ERO� ] NDåGpKR� RGGHOHQLD� ~VWDYX� 
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SUHUDGHQê� MHGHQ� OHNiU� D QLHNRĐNR� VHVWLHU�� DE\� EROR� PRåQp� OLHþLĢ� ãLURNp� VSHNWUXP�
SDFLHQWRY�� 9]QLNOR� Y SRGVWDWH� QRYp� RGGHOHQLH� ]R� ]PLHãDQpKR� SHUVRQiOX� ] NDåGHM�
REODVWL� NDUGLROyJLH�� = QiãKR� RGGHOHQLD� VUGFRYpKR� ]O\KiYDQLD� VRP� ERO� QD� &29,'�
RGGHOHQLH�SUHUDGHQê�MD�VSROX�V QLHNRĐNêPL�VHVWUDPL�� 
ýR�EROR�Y WRPWR�REGREt�SUH�WHED�QD�WYRMRP�SUDFRYLVNX�QDMQiURþQHMãLH" 
9êPHQD�]GUDYRWQtFNHKR�REOHþHQLD�]D�RFKUDQQê�RGHY�–�ÄVNDIDQGHU³�EROD�QHSRKRGOQi�
D� SUiFD� Y ĖRP� EROD QiURþQi�� 1RVHQLH� Y]GXFKRWHVQpKR� RFKUDQQpKR� RGHYX� SULQiãD�
SUHNiåN\�� QD� NWRUp� VPH�QHEROL� ]Y\NQXWt�� 9LHVĢ� UR]KRYRU� V SDFLHQWRP� V QDVDGHQêP�
UHVSLUiWRURP� VS{VREXMH� Xå� SR� QLHNRĐNêFK� PLQ~WDFK� SRFLW� QHGRVWDWNX� Y]GXFKX��
IRQHQGRVNRS� QLH� MH� PRåQp� SRXåLĢ�� FH]� ]DURVHQp� RFKUDQQp� RNXOLDUH� D ãWtW� QHEROR�
MHGQRGXFKp� Y\ãHWURYDĢ� SDFLHQWD� DOHER� QDSU�� KRGQRWLĢ� (.*�� URYQDNR� KPDWDĢ� SXO]�
V GYRPD�SiUPL�UXNDYtF�MH�NRPSOLNRYDQHMãLH��DNR�VPH�EROL�]Y\NQXWt� 
+RYRUt� VD�� åH� YãHWNR� ]Op� MH� QD� QLHþR� GREUp�� 3ULQLHVRO� WL� NRURQDYtUXV� GR�

åLYRWD�DM�QLHþR�SR]LWtYQH"� 
3UiFD� QD� &29,'� RGGHOHQt� PL� SULQLHVOD� QRYê� SRKĐDG� QD�PHGLFtQX�� VWUHWOL� VPH� VD�
V ~SOQH� QRYêPL� SRVWXSPL� D SUREOpPDPL�� QD� NWRUp� VPH� SRþDV� EHåQêFK� SUDFRYQêFK�
GQt� DQL� QHSRP\VOHOL�� %ROD� WR� NUt]RYi� VLWXiFLD�� NWRUi� DM� ] SRKĐDGX� QDãHM� QHPRFQLFH�
VNRQþLOD� EH]� YlþãtFK� SUREOpPRY�� 7~WR� VN~VHQRVĢ� KRGQRWtP� SR]LWtYQH� D YHUtP�� åH�
QiP�SRPRKOD�VSUiYDĢ�VD�]RGSRYHGQHMãLH�QLH�OHQ�Y QHPRFQLFL��DOH�DM�PLPR�QHM� 

 

0RQLND�&KXGi��VHVWUD�Y VWRPDWRORJLFNHM�DPEXODQFLL� 
 

$NêP� VS{VRERP� ]DVLDKOD� GR� SUiFH� Y� WYRMRP�
]DPHVWQDQt�NRURQDNUt]D" 
3RþDV� WRKWR� KHNWLFNpKR� REGRELD� VPH� SUDFRYDOL� DNR� DM�
RVWDWQp� VWRPDWRORJLFNp� DPEXODQFLH� Y� REPHG]HQRP� UHåLPH��
1D�]iNODGH�RGSRU~þDQt� VD�QHY\NRQiYDOD�GHQWiOQD�K\JLHQD�D�
SORPERYDQLH ]XERY��9êKRGRX�EROR��åH�DM�EROHVWLYt�SDFLHQWL�VD�
PXVHOL�YRSUHG�REMHGQDĢ�QD�NRQNUpWQ\�þDV��DE\�VD�QDY]iMRP�
QHVWUHWOL�Y�þDNiUQL� 
ýR� EROR� Y WRPWR� REGREt� SUH� WHED� QD� WYRMRP�

SUDFRYLVNX�QDMQiURþQHMãLH" 
1DMKRUãt� ERO� VWUDFK�� .DåGê VD� EiO� NDåGpKR� SRG� QHXVWiO\P�
WODNRP�VSUiY ]�PpGLt� �0DOL�VPH�REDYX�]�PRåQpKR�SUHQHVHQLD�
QiND]\� SURVWUHGQtFWYRP�QiV� QD� SDFLHQWRY D�QDãLFK� QDMEOLåãtFK� DM� QDSULHN� WRPX�� åH�
VPH�VWULNWQH�GRGUåLDYDOL�YãHWN\�K\JLHQLFNp�RSDWUHQLD�  
+RYRUt� VD�� åH� YãHWNR� ]Op� MH� QD� QLHþR� GREUp�� 3ULQLHVRO� WL� NRURQDYtUXV� GR�

åLYRWD�DM�QLHþR�SR]LWtYQH"� 
$NR�SR]LWtYQX�PRåQR�KRGQRWLĢ�VNXWRþQRVĢ��åH�VPH�Y SULHVWRUH�DPEXODQFLH�PDOL�YåG\�
OHQ� MHGQpKR� SDFLHQWD� D YćDND� WRPX� VPH� QHSUDFRYDOL� Y VWUHVH� SUL� SRKĐDGH� QD� SOQ~�
þDNiUHĖ��$ DM�WDN�FHONRYR�VPH�VL�RGGêFKOL��NHćåH VPH�QD�WUL�PHVLDFH�]PHQLOL�VS{VRE�
RVREQpKR�D�SUDFRYQpKR�åLYRWD��1LNDP�VPH�QHFKRGLOL��LED�QD�SUHFKiG]N\�GR�SUtURG\� 

 

$GULDQD� 0HOLFKRYi� �]GUDYRWQi� VHVWUD� QD� RUWRSHGLFNRP�
RGGHOHQt� 
 

��$NêP� VS{VRERP� ]DVLDKOD� GR� SUiFH� YR� YDãRP�
]DPHVWQDQt�NRURQDNUt]D" 
��3UDFRYDOD�VRP�SULDPR�QD�NDUDQWpQQRP�RGGHOHQt� 
��ýR� EROR� Y WRPWR�REGREt� SUH� YiV�QD� YDãRP�SUDFRYLVNX�
QDMQiURþQHMãLH" 
1DMQiURþQHMãLH� EROL� ��-KRGLQRYp� VOXåE\� ��� KRGLQ\� Y VNDIDQGUL��
GHNRQWDPLQiFLD��KRGLQD� QD� VSUFKX��QDMHGHQLH� VD���� D QiVOHGQH�
RSlĢ� �� KRGLQ\� Y VNDIDQGUL�� D WDN� VWiOH� GRRNROD� RG� UiQD� GR� 
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QDVOHGXM~FHKR�UiQD���1LHNHG\�PD�SULãOL�QHVN{U�GHNRQWDPLQRYDĢ�D PXVHOD�VRP�þDNDĢ��
1DVOHGRYDO� �� GHĖ� YRĐQD� D QiVOHGQH� ćDOãLD� ��-KRGLQRYi� VOXåED�� 6WULHGDOR� VD�PL� WR�
WDNWR�GYD�PHVLDFH��$N�EROL�SDFLHQWL�SR]LWtYQL��SUHYLH]OL�VD�GR�7UHQþtQD�� 
+RYRUt�VD��åH�YãHWNR�]Op�MH�QD�QLHþR�GREUp��3ULQLHVRO�YiP�NRURQDYtUXV�GR�

åLYRWD��DM�QLHþR�SR]LWtYQH"� 
1LHþR� WDNp� DNR� NRURQD�  � RGG\FK� X PĖD� QHH[LVWRYDOR�� 6WDUiP� VD� DM� R PDPLQX�
D SRSUL� WRP� YãHWNRP� VD� WR� Xå� QHGDOR� VWtKDĢ�� DOH� SRGDULOR� VD� PL� SUH� ĖX� ]RKQDĢ�
RSDWURYDWHĐNX��7DNåH�WR�YLGtP�DNR�SR]LWtYXP�WHMWR�QiURþQHM�VLWXiFLH�� 

 
3HWHU� 3HWUiã� �YHG~FL� GRSUDYQHM� ]GUDYRWQHM� VOXåE\� QD�
+ODYQHM�EDQVNHM�]iFKUDQQHM�VWDQLFL�Y 3ULHYLG]L� 

 
$NêP� VS{VRERP� ]DVLDKOD� GR� SUiFH� Y� WYRMRP�

]DPHVWQDQt�NRURQDNUt]D" 
5DStGQH� QiP� QD� ~VHNX� NOHVOL� YêNRQ\�� SUDNWLFN\� RNUHP�
GLDO\]RYDQêFK� SDFLHQWRY� VD� � QHYR]LOR� VNRUR� QLþ�� 1DMYlþãtP�
SUREOpPRP� EROR� WHGD� XGUåDĢ� SUDFRYQp� QDVDGHQLH� D� KODYQH�
SUDFRYQ~�GLVFLSOtQX�Y NROHNWtYH� 
ýR� EROR� Y WRPWR� REGREt� SUH� WHED� QD� WYRMRP�

SUDFRYLVNX�QDMQiURþQHMãLH" 
%ROL� D SUDNWLFN\� DM� VWiOH� VPH� Y FHQWUH� GLDQLD� RNROR� ULHãHQLD� SUREOpPRY� V~YLVLDFLFK�
V NRURQDYtUXVRP�Y RNUHVH�3ULHYLG]D��3R]LWtYRP�MH��åH�YLHPH�R YãHWNRP��þR�VD�WX�GHMH��
6PH�QD�W~WR�SUiFX�SR�PDWHULiOQHM�DM�WHFKQLFNHM�VWUiQNH�Y\EDYHQt��DOH�SRFLW\��NHć�QiV�
SRãO~� GR� RKQLVND� QiND]\�� V~� YãHOLMDNp�� =DWLDĐ� WR� ]YOiGDPH� Y SRKRGH�� KRFL� VPH� Xå�
PDOL�QLHNRĐNêFK�YRGLþRY�Y NDUDQWpQH��MHGQêP�] QLFK�ERO�7RPiã���1DMQiURþQHMãLH�EROL�
Y ]DþLDWNRFK� ]DYiG]DĢ� GR� SUD[H� SODWQRVĢ� MHGQRWOLYêFK� ]iNRQRY�� SUtND]RY�� RSDWUHQt�
D ćDOãtFK�QDULDGHQt�NRPSHWHQWQêFK�ãWiWQ\FK�RUJiQRY��HãWH�VD�DM�PHQLOD�YOiGD���NWRUp�
PL� SULFKiG]DOL� GR�PDLORYHM� SRãW\� DM� QLHNRĐNRNUiW� GHQQH�� 3OQtPH� YãDN� ]DWLDĐ� YãHWNR�
QDMOHSãLH��DNR�YLHPH�� 
+RYRUt� VD�� åH� YãHWNR� ]Op� MH� QD� QLHþR� GREUp�� 3ULQLHVRO� WL� NRURQDYtUXV� GR�

åLYRWD�DM�QLHþR�SR]LWtYQH"� 
3UH�PĖD�DNR�ULDGLDFHKR�SUDFRYQtND�MH�YêKRGRX��åH�QHPXVtP�SUH�YRGLþRY�Y\PêãĐDĢ�
G{YRG\�� SUHþR� ]DYiG]DP� DM� QDãH� LQWHUQp� RSDWUHQLD� –� YåG\� VD� ÄY\KRYRUtP³� QD�
NRURQDYtUXV�J�� 

 
��=X]DQD� &KXGi� �OHNiUND� Y 'HWVNRP� NDUGLRFHQWUH� Y 1iURGQRP�
~VWDYH�VUGFRYêFK�D FLHYQ\FK�FKRU{E�Y %UDWLVODYH� 
 
�$NêP� VS{VRERP� ]DVLDKOD� GR� SUiFH� Y� WYRMRP� ]DPHVWQDQt�
NRURQDNUt]D" 
�'HWVNp� NDUGLRFHQWUXP� PRPHQWiOQH� VtGOL� Y 1iURGQRP� ~VWDYH�
GHWVNêFK� FKRU{E� Y %UDWLVODYH�� WDNåH� VD� QiV� WêNDOL� DNR� QDULDGHQLD�
1iURGQpKR� ~VWDYX� VUGFRYêFK� D FLHYQ\FK� FKRU{E�� NWRUpKR� VPH�
V~þDVĢRX�� WDN� DM� XVPHUQHQLD� Y\FKiG]DM~FH� RG� YHGHQLD� 1Ò'&+��
Y EXGRYH� NWRUpKR� VD� QDFKiG]DPH�� 6DPR]UHMPRVĢRX� MH� PHUDQLH�
WHSORW\�SUL�YVWXSH�–�]DPHVWQDQFRP�D WLHå�SDFLHQWRP��QRVHQLH�U~ãRN�
D SUDYLGHOQi�K\JLHQD�U~N�D GH]LQIHNFLD�SRYUFKRY��.DåGê�SDFLHQW�HãWH�
GHĖ� SUHG� YVWXSRP� GR� QHPRFQLFH� PXVHO� DEVROYRYDĢ� WHOHIRQLFNê�
GRWD]QtN�� þR� ]QDPHQi� PQRåVWYR� WHOHIRQLFNêFK� UR]KRYRURY�

D NRQ]XOWiFLt�� 8SUDYLOL� VPH� RSHUDþQê� SURJUDP�� ]UXãLOL� SOiQRYDQp� KRVSLWDOL]iFLH� D ]D�
SUtVQ\FK� K\JLHQLFNêFK� RSDWUHQt� VPH� RSHURYDOL� OHQ� GHWL�� NWRUp� YêNRQ� QHY\KQXWQH�
SRWUHERYDOL�� 6SRþLDWNX� VPH�PDOL� ]DYHGHQp� SRYLQQp� WHVWRYDQLH� YãHWNêFK� SDFLHQWRY�� 
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QHVN{U� V SRVWXSQêP� XYRĐĖRYDQtP� RSDWUHQt� VD� RG� SDXãiOQHKR� WHVWRYDQLD� XSXVWLOR��
3UDFRYDOL� VPH� Y WtPRFK�� NWRUp� VD� VWULHGDOL�� þR� ]QDPHQi� Y SULHPHUH� YLDF� SUiFH� QD�
MHGQpKR� OHNiUD�� QR� QD� GUXKHM� VWUDQH� VPH� PDOL� DM� SiU� GQt� YRĐQD�� 9 QHPRFQLFL� VD�
]ULDGLOR�VDPRVWDWQp�RGGHOHQLH�SUH�&29,'�SR]LWtYQ\FK�SDFLHQWRY��NGH�VPH�DNR�PODGt�
OHNiUL� PDOL� SUtVOXåE\�� 1DãĢDVWLH� VPH� QHPDOL� åLDGHQ� SRWYUGHQê� SUtSDG� RFKRUHQLD�
&29,'-��� X GLHĢDĢD�� &HOi� QHPRFQLFD� EROD� Y VQDKH� ]DEUiQLĢ� VW\NX� QHJDWtYQ\FK�
D SRGR]ULYêFK�SDFLHQWRY�UR]GHOHQi�QD�þHUYHQ~�D ]HOHQ~�]yQX�� 
ýR�EROR�Y WRPWR�REGREt�SUH�WHED�QD�WYRMRP�SUDFRYLVNX�QDMQiURþQHMãLH" 
3UH�PĖD�EROR�YHĐPL�QHSUtMHPQp�KODYQH�REGRELH�QD�]DþLDWNX�NRURQDNUt]\��NHć�VPH�
QHPDOL�GRVWDWRN�RFKUDQQêFK�SRP{FRN��QHYHGHOL�VPH�RGKDGQ~Ģ��DNê�EXGH�SUtUDVWRN�
SDFLHQWRY��QHYHGHOL�VPH�HãWH�YHĐD�R OLHþEH�ĢDåNêFK�VWDYRY�VSRMHQêFK�V RFKRUHQtP��
%ROD�WR�QHLVWRWD��NWRUi�VLWXiFLX�Y\KURFRYDOD�HãWH�YLDF�� 
+RYRUt� VD�� åH� YãHWNR� ]Op� MH� QD� QLHþR� GREUp�� 3ULQLHVRO� WL� NRURQDYtUXV� GR�

åLYRWD�DM�QLHþR�SR]LWtYQH"� 
8UþLWH�iQR��QDXþLOL�VPH�VD�WHãLĢ�] EHåQêFK�GQt�Y SUiFL��]OHSãLOL�VD�K\JLHQLFNp�QiY\N\�
Y QHPRFQLFLDFK�� ]OHSãLOD� VD� VSROXSUiFD� Y WtPH� D XWXåLOL� VPH� Y]ĢDK\� Y NROHNWtYH� SUL�
ERMRYDQt�]D�VSRORþQê�FLHĐ�J� 

 

.DWDUtQD� 6YRERGRYi� �QiPHVWQtþND� ULDGLWHĐD� SUH�
RãHWURYDWHĐVN~�VWDURVWOLYRVĢ�Y ERMQLFNHM�QHPRFQLFL� 

 

$NêP�VS{VRERP�]DVLDKOD�GR�SUiFH�Y�WYRMRP�]DPHVWQDQt�
NRURQDNUt]D" 
3RVWXSQH� DNR� VD� Y\YtMDOD� HSLGHPLRORJLFNi� VLWXiFLD� Y V~YLVORVWL�
V SDQGHPLFNêP�YêVN\WRP�RFKRUHQLD�&29,'-����NWRU~�VPH�QHXVWiOH�
PRQLWRURYDOL�X QiV�QD�6ORYHQVNX�D KODYQH�Y QDãRP�UHJLyQH�+RUQHM�
1LWU\�� VPH� VD� ]DþDOL� SULSUDYRYDĢ� QD� Y SRGVWDWH� SUH� QiV� QRY~�
D QHSR]QDQ~�VLWXiFLX��1LNWR�] QiV�Y WDNHMWR�VLWXiFLL�HãWH�QLNG\�QHERO�
D QH]DåLO�MX��3RYDåRYDOL�VPH�VL�]D�SRYLQQRVĢ�RFKUiQLĢ�QLHOHQ�QDãLFK�
SDFLHQWRY�� DOH� KODYQH� Qiã� SHUVRQiO�� NWRUê� VD� R SDFLHQWRY� PXVHO�
SRVWDUDĢ�� 0XVHOL� VPH� ]DYLHVĢ� GR� SUD[H� PQRKp� QRYp� SRVWXS\�� SUHãNROHQLD� QDãLFK�
]DPHVWQDQFRY�� DNR� VSUiYQH� SRXåtYDĢ� RFKUDQQp� SUDFRYQp� SRP{FN\�� DNR� VD�
GHNRQWDPLQRYDĢ�D�DNR�]DEH]SHþLĢ�NYDOLWQ~�]GUDYRWQ~�VWDURVWOLYRVĢ�R�SDFLHQWRY�� 
ýR�EROR�Y WRPWR�REGREt�SUH�WHED�QD�WYRMRP�SUDFRYLVNX�QDMQiURþQHMãLH" 
9�þDVH�SDQGpPLH�QiND]\�QRYêP�NRURQDYtUXVRP�QD�6ORYHQVNX�FKêEDOL�QHY\KQXWQp�
RFKUDQQp�SUDFRYQp�SRP{FN\�D�]GUDYRWQtFNH�Y\EDYHQLH��SUtVWURMH��9�]DþLDWNRFK�VPH�
VD� V� WêPWR� SUREOpPRP� ERULOL� DM� P\� Y� QDãHM� QHPRFQLFL�� %ROR� QHY\KQXWQp� XURELĢ�
PQRåVWYR� K\JLHQLFNR-HSLGHPLRORJLFNêFK� RSDWUHQt� Y� UiPFL� MHGQRWOLYêFK� SUHYiG]RN��
3RGDULOR� VD� QiP� ]DEH]SHþLĢ� YãHWN\� SRWUHEQp� RFKUDQQp� SUDFRYQp� SRP{FN\� SUH�
QDãLFK� ]DPHVWQDQFRY�� DE\� PRKOL� VYRMX� SUiFX� Y\NRQiYDĢ� ]RGSRYHGQH�� DOH� QDMPl�
EH]SHþQH�� 7UHED� SULSRPHQ~Ģ�� åH� SUiYH� ]GUDYRWQtFL� Y� V~YLVORVWL� VR� VYRMRX� SUiFRX�
þHOLOL�REURYVNpPX�GHQQRGHQQpPX�UL]LNX�� 
+RYRUt� VD�� åH� YãHWNR� ]Op� MH� QD� QLHþR� GREUp�� 3ULQLHVRO� WL� NRURQDYtUXV� GR�

åLYRWD�DM�QLHþR�SR]LWtYQH"� 
3DQGpPLD� QRYpKR� NRURQDYtUXVX� ]DVLDKOD� åLYRW\� ĐXGt� SR� FHORP� VYHWH�� 3ULQLHVOD� VR�
VHERX�YHĐNp�SUREOpP\��DOH�XNi]DOD�QiP�DM� VLOQp�VWUiQN\�VSRORþQRVWL��3RGĐD�P{MKR�
Qi]RUX�VSRMLOD�YHĐD�ĐXGt��D�PQRKt�XNi]DOL�VSROXSDWULþQRVĢ��VRFLiOQH�FtWHQLH��RFKRWX�D�
FKXĢ� SRPiKDĢ�� 3R]RUQRVWL� VD� QiP� DNR� ]GUDYRWQtFNHPX� ]DULDGHQLX� GRVWDOR� RG�
PQRKêFK� ILULHP�� DOH� DM� GREURYRĐQtNRY��2NUHP� LQpKR� NRURQDNUt]D� ]PHQLOD�P\VOHQLH�
PQRKêFK�ĐXGt�DM�Y�WRP�SR]LWtYQRP�]P\VOH��0\VOtP�VL��åH�VL�YLDF�YiåLPH�ĐXGVNê�åLYRW�
D�]GUDYLH��� 

=D�RGSRYHGH�ćDNXMH 
3HWUD�+XPDMRYi 
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ÄýORYHN�VD�Pi�VWDUDĢ�R SUtWRPQRVĢ�–�]D�EXG~FQRVĢ������WDMQLþND��³� 
����������������������������������������������������������������������������������������3DYHO�.RVRULQ 

�� 1i]RY�NDQiOD�QD�\RXWXEH�FRP��NGH�XYHUHMĖXMH�5RGHULN�:HLVVDEHO�PO��VYRMH�YLGHi� 
�� 1i]RY�MHGQpKR�] O\åLDUVN\FK�VWUHGtVN��NWRUp�QDYãWtYLOD�YR�IHEUXiUL�URGLQD�âXWLQVNi�

–�ãSRUW��NWRUpPX�VD�YHQXMH�7RPiã�+XPDM� 
�� $N~�PRWRUNX�GRVWDO�0DUHN�âXWLQVNê"�–�,QLFLiON\�KRNHMLVWX��NWRUê�SRVN\WRO�FKDULWH�
REHG\�]GDUPD�SRþDV�NRURQDNUt]\� 

�� 0HQR� V\QD� .DWN\� D 0DĢD� +XPDMRYFRY� –� $OåEHWD� .DUDNRYi� åLMH� Y ]DULDGHQt� ������
%DQN\� 

�� /HNiUVND�ãSHFLDOL]iFLD�$OH[DQGUD�%RKy�PO��–�0~]HXP�Y GRPH�0DUtQ\�3LãORYHM�VD�
QD]êYD������OiVN\� 

�� $Nê�GDUþHN�GRVWDOD�0RQLND�&KXGi�QD�PHQLQ\"� 
�� .WR�Y\VW~SLO�QD�QHFSDOVNRP�SOHVH"�–�â3=�PHVWD��Y NWRURP�EROD�0DUWLQD�+XPDMRYi�
QD�YtNHQGRYRP�SRE\WH�V NDPDUiWNDPL� 

�� 1D� DNp� SOHVR� VD� /XFLD� 3HWUiãRYi� V URGLQRX� Y\YLH]OD� ODQRYNRX"� –� 3ULH]YLVNR�
SVHXGRQ\PX�DXWRUD�NQLK\�0DILiQVND�SRSUDYD�"��� 

�� ýDVĢ�5XåRPEHUND��NGH� VWUiYLOL�0DUWLQD�D 3HWUD�+XPDMRYi� MHGHQ� M~ORYê�YtNHQG�–�
9LHWRU�UR]ELO�ĖXIiN�VUQH�X âXWLQVNêFK�Y =iKUDGQRP������ 

��� .RĐNê� NUiW� Y åLYRWH� DEVROYRYDOL� 0RQLND� D 3HWHU� &KXGê� SRþDV� NRURQDNUt]\�
NDåGRGHQQp� VSRORþQp� Y\FKiG]N\� GR� SUtURG\"�–� .UVWQp�PHQR� SiWUD�� NWRUê� SRþDV�
NRURQDNUt]\� Y\VLHODO� FH]� LQWHUQHW� GHWVNp� VY�� RPãH� -� â3=� PHVWD�� Y NWRURP� VD�
QDFKiG]D�$TXDFLW\� 

3HĢND�D 0DĢND�+XPDMRYp 
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6ĢDåXMH�VD�FKODSHF�Y ãNROH�� 
Ä-D�Y{EHF�QHFKiSHP�YêFKRYQp�PHWyG\�VYRMLFK�URGLþRY��.Hć�UREtP�NULN��RWHF�PD�
KUHãt��.Hć�VRP�WLFKR���������RVHPVPHURYND������������StVPHQ��³ 

$%675$.&,21,=086��$'0,1,675$7Ë9$��$.5(',7È&,$��$0,12.<6(/,1$��$872�
02%,/.$��%$&,/2126,ý��%$ĕ$��%$1.291Ë&792��%$9/1.$��%(1(92/(1&,$��%,(�
/,'/2��%2529,ý.$��&(0(17È5(ĕ��&(5(0Ï1,$��&(5(021,È/��&,6È5291È��&2/�
1Ë.��&8.5È5(ĕ��ý$-291Ë.��ý$/$0È'$��ý$6235,(6725��ý(ď86ġ��ýË7$1.$��'$�
7$%$1.$��'ÈäĆ29.$��'(6$ġ��',$*1267,.$��',63(ý,1*��'26.$��(%2/$��Ë6.$ġ��
-21$7È1.$��./$81��.2/È5��.2/21,$/,=086��.25(ĕ��.25<72��.5È6$��.5$9$��
/(9,&$��/23$7$��0$/,$5��021*2/��0272&<./,67$��1$'+ď$'��12+$��2+5$'$��
3Ë60(12��3Ë620.$��35,ýĕ$��3526%$��3<ä$02��52%27$��5291,&$��5<%.$��6$�
027$�� 6&(1È5,67$�� 612%.$�� 7$%/(7�� 7$%8ď$�� 7$.0(5�� 7$â.$�� 7(/(*5$0��
7,(ĕ��75È91,&$��Ò/292.��9$%$1.��9$ĕ$��9(5$-(��=05=/,1$��=2=1È0(1,( 

 
0DĢND�+XPDMRYi 
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7RKWRURþQi� 9HĐNi� QRF� EROD� LQi� DNR� GRWHUD]�� 1HPRKOL� VPH� tVĢ� GR�
FKUiPRY�� DEVHQWRYDOD� L YHĐNRQRþQi� ãLEDþND� D REOLHYDþND�� -HM�
YêQLPRþQRVĢ�WHGD�SRFtWLOL�WDN�YHULDFL��DNR�L QHYHULDFL��$ KRFL�QD�9HĐN~�QRF�
]Y\NQHP�VYRMLP�SULDWHĐRP�SRVLHODĢ�OHQ�MHGHQ�YHĐNRQRþQê�SR]GUDY��WHQWR�
URN�VRP�VD�WR�UR]KRGOD�QD�IDFHERRNX�SRĖDĢ�WURFKX�LQDN�� 

 

��� DSUtO�—� 0LOt� SULDWHOLD�� WiWR� 9HĐNi� QRF� MH� ÄLQi³�� D� SUHWR� DM� PRMH� YHĐNRQRþQp�
SULDQLH�EXGH�WURFKX�ÄLQp³��3R]êYDP�9iV�SUHåLĢ�QDVOHGXM~FH�GQL�V�P\ãOLHQNDPL�P{MKR�
�VWDUR�QRYpKR�REMDYX��KRODQGVNHM�äLGRYN\�(WW\�+LOOHVXP��NWRUi�Y�URNX������]DK\QXOD�
Y� NRQFHQWUDþQRP� WiERUH� Y� 2VYLHQþLPH��
3R]QiP�(WW\�Xå�GOKãLH��DOH�Då�WHUD]�VRP�
PDOD�PRåQRVĢ�]DþtWDĢ�VD�GR�MHM�GHQQtNRY�
]� URNRY� ����� -� ������ NWRUp� Y\ãOL� Y�
.DUPHOLWiQVNRP� QDNODGDWHĐVWYH� Y� URNX�
����� SRG� Qi]YRP� 3UHWUKQXWê� åLYRW��
9ćDND� WRPX�� åH� (WW\� YR� VYRMRP� åLYRWH�
REMDYLOD�%RKD��ĢDåN~�VLWXiFLX��Y�NWRUHM�VD�
RFLWOD�� GRNi]DOD� QLHVĢ� V� REGLYXKRGQRX�
YQ~WRUQRX� VORERGX�� 7DN� QHFK� MH� DM� SUH�
9iV� �VDPR]UHMPH�� QH]DE~GDM~F� QD�
3RGVWDWX�� SRY]EXGHQtP�� 3RåHKQDQp�
SUHåLWLH�YHĐNRQRþQêFK�VYLDWNRY�åHOiP��$�
SRQ~NDP�=HOHQê�ãWYUWRN�V�P\ãOLHQNRX�RG�
(WW\�+LOOHVXP��� 

 
����DSUtO�—�9HĐNê�SLDWRN�V�P\ãOLHQNRX�RG�(WW\��� 

 
����DSUtO�—�%LHOD�VRERWD�V�P\ãOLHQNRX�RG�(WW\��� 
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����DSUtO�—�9HĐNRQRþQi�QHGHĐD�V�P\ãOLHQNRX�RG�(WW\��� 

���� DSUtO� —� 'QHV� ]iYHU� ÄYHĐNRQRþQpKR�
VHULiOX³� V� (WW\� +LOOHVXP���� '~IDP�� åH� VD�
9iP� MHM� P\ãOLHQN\� DVSRĖ� WURFKX� SiþLOL� -�
VQDåLOD� VRP� VD� Y\EUDĢ� WDNp�� NWRUp� E\�
NRUHãSRQGRYDOL� WDN� WURFKX� DM� V� QDãRX�
V~þDVQRX� VLWXiFLRX�� DM� V� SUHåtYDQtP�
WDMRPVWYD� 9HĐNHM� QRFL���� 1R� D� QD� WHQWR� MHM�
ÄSRVOHGQê� RGND]³� E\� VPH� QHPDOL� ]DE~GDĢ�
QLNG\��DQL�NHć�Xå�EXGH�RSlĢ�UD]�ÄOHSãLH³�J��
7DNåH�-�9HĐNRQRþQê�SRQGHORN�V�P\ãOLHQNRX�
RG�(WW\����$�]iURYHĖ�ILQiOH�J� 

 
 

 
.2521$9Ë586�–�9é=9$�1$�2%5È7(1,( 

 

Ä.Hć� VPH� WHQWR� URN� YVWXSRYDOL� GR� REGRELD� S{VWX�� QLNWR� ] QiV�
QHWXãLO�� DNp� LQp� EXGH� RSURWL� SUHGFKiG]DM~FLP�³� 7LHWR� VORYi� VD�
REMDYLOL� ���� PDUFD� ����� QD� ZHERYHM� VWUiQNH� ]QiPHKR� þHVNpKR�
NDUPHOLWiQD�9RMWČFKD�.RGHWD��-HKR�SUtKRYRU�ERO�MHGHQ�] WêFK��NWRUp�
PD�Y GDQRP�RNDPLKX�RVORYLOL� QDMYLDF��$ P\VOtP� VL�� åH� MH� DNWXiOQ\�
GRGQHV� 

 
.DåGRURþQH�VL�NUHVĢDQLD�NODG~�RWi]N\��
DNR� W~WR� GREX� GREUH� SUHåLĢ�� Y þRP� VD�
XVNURPQLĢ�� þRPX� YHQRYDĢ� þDV� D VLO\��
7HQWR�URN�V~�RGSRYHGH�QD� WLHWR�RWi]N\�
] XUþLWpKR� SRKĐDGX� MHGQRGXFKãLH�� 6PH�
Y PQRKRP� OLPLWRYDQt� EH]� QiãKR�
UR]KRGQXWLD�� $NpNRĐYHN� REPHG]HQLH�
YRQNDMãHM� VORERG\� QLH� MH� QLNRPX�
SUtMHPQp��DOH� LGH�SUHGVD�SUHGRYãHWNêP�
R VORERGX�YQ~WRUQ~�� 
0QRKt� VD�SêWDM~��3UHþR�QiV� WR�SRVWUHWOR"�ýR� WR�Pi�]QDPHQDĢ"�ýR�PiPH�
URELĢ"� 1LHNWRUt� QDYUKXM~� ]LQWHQ]tYQLĢ� S{VW� DOHER� PRGOLWEX�� LQt� RGSRU~þDM~�
XUþLWp� NRQNUpWQH� IRUP\� PRGOLWE\�� PQRKt� V~� ]DVNRþHQt� WêP�� åH� VD� SUiYH� 



�� .$72/Ë&.<�.Ò7,. 0$ĕ$��� 

Y WRPWR�REGREt�QHP{åX�]~þDVWQLĢ�VOiYHQLD�(XFKDULVWLH�� 
&KFHO�E\�VRP�QiP�YãHWNêP�SULSRPHQ~Ģ�QLHNRĐNR�VNXWRþQRVWt��-HGQDN�MH�S{VWQH�
REGRELH� YLDF� QHå� DNpNRĐYHN� REGRELH� Y URNX� Y NUHVĢDQVWYH� YQtPDQp� DNR� GRED�
SRNiQLD�� REUiWHQLD�� 'RPQLHYDP� VD�� åH� WR� MH� SUiYH� WR�� þR� VD� RG� -HåLãRYêFK�
XþHQtNRY�RþDNiYD�� 
%LEOLD� KRYRUt� R REUiWHQt� D SRNiQt� DNR� R QiYUDWH� N åLYpPX� %RKX�� ,GH� R QiYUDW�
QiãKR�VUGFD��QDãHM�P\VOH��1HMGH�WHGD�R UR]PQRåRYDQLH�SRERåQRVWt��DOH�R YHGRPp�
UR]KRGQXWLH�GDĢ�%RKX�RSlĢ�SUYp�PLHVWR�YR�VYRMRP�åLYRWH��GDĢ�PX�~SOQ~�G{YHUX�
D OiVNX�� =YHULĢ� PX� URYQDNR� VYRMX� PLQXORVĢ� SR]QDPHQDQ~� QDãRX� VODERVĢRX�
D KULHFKRP��DOH�DM�QDãX�SUtWRPQRVĢ�D EXG~FQRVĢ��V G{YHURX��åH�VD�SRVWDUi��NHć�
VD�PX�]YHUtPH�� 
9LHPH��D PQRKt�PiPH�R RVREQ~�VN~VHQRVĢ��åH�%RK�GRNiåH�L ĢDåNp�YHFL�QiãKR�
åLYRWD�SUHPHQLĢ�QD�GREUR��NHć�VD�PX�GiPH�GR� U~N��5RYQDNR� MHGLQH�RQ�P{åH�
SUHPHQLĢ� QDNRQLHF� QD� GREUR� L V~þDVQ~� VN~VHQRVĢ� SOQ~� REPHG]HQt�� VWDURVWt��
VWUDFKX�D SDQLN\�� 
.HG\NRĐYHN�Y %LEOLL�þtWDPH�R HSLGpPLiFK��åLYHOQêFK�SRKURPiFK�þL�YRMQiFK��YåG\�
WR� EROL� REGRELD�� Y NWRUêFK�%RK� YRODO� ĐXGt� N SRNiQLX� D REUiWHQLX�� SUHWRåH� VD� RG�
%RKD�Y]GLDOLOL�-�EXć�]DEXGQXWtP�QD�%RKD��PRGORVOXåERX��KULHãQRVĢRX��DOHER WêP��
åH� VYRM� QiERåHQVNê� åLYRW� Y\PHQLOL� ]D� RVREQê� Y]ĢDK� V %RKRP� D WLHå� VL� ] QHKR�
XURELOL� PRGOX�� = WRKWR� SRKĐDGX� L V~þDVQi� QHPRåQRVĢ� ]~þDVWQLĢ� VD� DNWtYQH�
VOiYHQLD� (XFKDULVWLH� P{åH� E\Ģ� SUH� QiV� ãDQFRX�� DE\� VPH� YR� VYRMRP� Y]ĢDKX�
N %RKX�QHOLSOL�QD�åLDGQ\FK�ULWXiORFK��]Y\NRFK�D REUDGRFK��L WêFK�QDMSRVYlWQHMãtFK��
DOH�DE\�VPH�VD�YUiWLOL�VR�VYRMtP�VUGFRP�SULDPR�N QHPX�D MHKR�VORYX�� 
(YDQMHOLVWD�-iQ��NHć�QDStVDO�VYRMH�VYHGHFWYR�R 3RVOHGQHM�YHþHUL��QD�UR]GLHO�RG�
RVWDWQêFK� HYDQMHOLVWRY� QHVSRPHQXO� VORYi� SUHPHQHQLD�� DOH� -HåLãRYX� VOXåEX�
XPêYDQLD� Q{K�� = WRKWR� SRKĐDGX� VD� QiP� VOiYHQtP� (XFKDULVWLH� Y þDVH�� NHć�
QHP{åHPH�tVĢ�VSRORþQH�GR�NRVWROD��P{åH�VWDĢ�NDåGê�VNXWRN�VNXWRþQHM�OiVN\�� 
0{åHPH�QHV~KODVLĢ�V U{]Q\PL�UR]KRGQXWLDPL�YOiGQ\FK�þLQLWHĐRY��NWRUp�VD�QiP�
P{åX�]GDĢ�SUHKQDQp�þL�QHGRVWDWRþQp��SURSDJDQGLVWLFNp�þL�Y]EXG]XM~FH�]E\WRþQH�
SDQLNX�D ~]NRVĢ��0{åH�QiP�E\Ģ�YHĐPL�QHSUtMHPQp��DNR�VD�QLHNWRUt�ĐXGLD�]DþtQDM~�
VSUiYDĢ� VHEHFN\� D EH]RKĐDGQH��1D�GUXKHM� VWUDQH� VD� QHGi�SUHKOLDGQXĢ�� DNi� VD�
]GYLKOD�PHG]L�ĐXćPL��D WR�DNR�YHULDFLPL��WDN�L QHYHULDFLPL��YHĐNi�YOQD�VROLGDULW\�� 
-HGQR� MH� LVWp��.Hć� VD�SRGDUt� HOLPLQRYDĢ� HSLGpPLX�D QDVWDQH�REGRELH�SR�QHM��
QLNG\� WR�Xå�QHEXGH�DNR�SUHG�ĖRX��ýL�DOH�WR�REGRELH��þR�SRWRP�QDVWDQH��EXGH�
KRUãLH�DOHER�OHSãLH��]iOHåt�QD�NDåGRP�] QiV��DNR�VD�N WRPX�GQHV�SRVWDYtPH�� 
6N~VPH�VD�NDåGê�ViP�%RKD�SêWDĢ��þR�RG�QiV�%RK�RþDNiYD��9UiĢPH�VD�N %RKX�
FHOêP�VUGFRP�D VSR]QiPH��þL�QiP�N YQ~WRUQpPX�SRNRMX�SRP{åH�YLDF�VOHGRYDĢ�
WHOHYt]LX�D VSUiY\�QD�LQWHUQHWH��DOHER�VN{U�þDV�QD�PRGOLWEX��þtWDQLH�D QD�GUXKêFK�
RNROR�QiV��$N�N WRPX�QLHNRPX�SRP{åH�S{VW��QHFK�VD�SRVWt��DN�QDRSDN�WR��DE\�VD�
QDMHGRO��QHFK�VD�QDMH��DN�PX�SRP{åH��åH�EXGH�ViP��QHFK�VD�VWLDKQH�GR�VDPRW\��
DN� KR� ]DFKUiQL� tVĢ� GR� SUtURG\�� QHFK� LGH� GR� SUtURG\�� DN� QLHNRPX� SRP{åX�
NRQNUpWQH�PRGOLWE\��QHFK�VD�LFK�PRGOt� 
1HVPLHPH�YãDN�åLDGQ\�SURVWULHGRN�QiãKR�åLYRWD�V %RKRP�Y\PHQLĢ�]D�åLYRW�ViP�
D ]D� %RKD� VDPRWQpKR�� 1H]DEXGQLPH�� åH� LED� %RK� SR]Qi� YêFKRGLVNR� ] NDåGHM�
ĢDåNHM�VLWXiFLH�D SRWUHEXMH�QD�WR��DE\�KR�PRKRO�XVNXWRþQLĢ��WêFK��NWRUt�KR�PLOXM~�
D SRþ~YDM~�MHKR�VORYR�� 

3UHY]DWp�]R�VWUiQN\��ZZZ�YRMWHFKNRGHW�F] 
3UHNODG��-SK- 
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.Hć�VD�]DþDOR�KRYRULĢ�R WRP��åH�EXG~�]DWYRUHQp�NRVWRO\��EXG~�]DWYRUHQp�
ãNRO\����1HYHULOD�VRP��åH�E\�þRVL�WDNp�EROR�PRåQp��9 GQHãQHM�GREH��NHć�VD�
Gi� SRPDO\� YãHWNR"� $OH� YHUX� –� QHP\VOLWHĐQp� VD� VWDOR� VNXWRþQRVĢRX�
Y SULHEHKX�SiU�GQt�� 

 
$ Xå�R GYD�WêåGQH�VPH�DVSRĖ�SRP\VHOQH�VWiOL�V SiSHåRP�)UDQWLãNRP�QD�SUi]GQRP�
6YlWRSHWHUVNRP�QiPHVWt� D SULMtPDOL�PLPRULDGQH�SRåHKQDQLH�8UEL� HW�2UEL����%ROD� WR�
YHĐPL� VLOQi� FKYtĐD�� SRþDV� NWRUHM� RG]QHOR� YêQLPRþQp� SRVROVWYR�� 9UiĢPH� VD� N QHPX�
DVSRĖ�Y MHKR�~U\YNRFK� 

 

8å�SRþDV�QLHNRĐNR� WêåGĖRY�VD�]Gi��åH�]RVW~SLOD�QRF��+XVWp� WHPQRW\�]DKDOLOL�QDãH�
QiPHVWLD�� FHVW\� D�PHVWi�� ]PRFQLOL� VD� QDãLFK� åLYRWRY� D� QDSOQLOL� YãHWNR� RKOXãXM~FLP�
WLFKRP�D�QLþLYRX�SUi]GQRWRX��NWRUi�SDUDO\]XMH�FKRG�YãHWNêFK�YHFt��&tWLĢ�WR�YR�Y]GX�
FKX�� YLGtPH� WR� Y� JHVWiFK�� KRYRULD� WR� QDãH� SRKĐDG\��2FLWOL� VPH� VD� WX� XVWUiFKDQt� D�
VWUDWHQt� 

 

��9 VHSWHPEUL� VRP�VD� VWDOD�V~þDVĢRX�NROHNWt�
YX� 3LDULVWLFNHM� VSRMHQHM� ãNRO\� )�� +DQiND�
Y 3ULHYLG]L��*\PQi]LXP��QD�NWRURP�VRP�XþLOD�
VORYHQþLQX�MHGQX�WULHGX��]RVWDOR�GRPD�Xå�����
PDUFD��=iNODGQi�ãNROD�VD�HãWH�VWiOH�Y\XþRYD�
OD�Y SULHVWRURFK�ãNRO\��1LN�QHYHGHO�� þR�EXGH��
$ NHć�VD�����PDUFD�]DþDOR�GLãWDQþQp�Y]GHOi�
YDQLH�� VWUHWOL� VPH� VD� GRREHGD� XþLWHOLD� DNR�
NROHNWtY� �DOHER� DVSRĖ� MHKR� þDVĢ�� QDSRVOHG\�
QD� GOKãt� þDV� -� Y ãNROVNHM� NDSOQNH� QD� VYlWHM�

RPãL��NWRUi�VD�Xå�Y WêFK�þDVRFK�YR�YHUHMQêFK�SULHVWRURFK�QHPRKOD�VO~åLĢ��%RO�WR�SUYê�
ERQXV�QD�]YOiGQXWLH�WRKWR�QiURþQpKR�REGRELD�� 

 

$NR�XþHQtNRY Y�HYDQMHOLX DM�QiV�VWUKOD�QHþDNDQi�]ORYHVWQi�YtFKULFD��8YHGRPLOL�VPH�
VL��åH�VD�QDFKiG]DPH�QD�WHM�LVWHM�ORćNH��YãHWFL�NUHKNt�D�GH]RULHQWRYDQt��QR�QD�GUXKHM�
VWUDQH�DM�G{OHåLWt� D�QHY\KQXWQt�� YãHWFL� SRYRODQt� YHVORYDĢ� VSRORþQH�� YãHWFL� RGNi]DQt�
QDY]iMRP�VD�SRVLOĖRYDĢ� 

 
'{OHåLWp�MH�ÄYHVORYDĢ�VSROX³��=DN~VLOL�WR�QDãH�URGLQ\��]DN~VLOL�VPH�WR�L DNR�URGLþLD��
XþLWHOLD� D åLDFL� KĐDGDM~FL� QDUêFKOR� VS{VRE�� DNêP� ćDOHM� Y]GHOiYDĢ� QDãH� GHWL�� 1LNWR�
SRULDGQH�QHYHGHO��DNR�]DþDĢ��QLHWR�HãWH�DNR�VNRQþLĢ��9Hć�S{YRGQH�EROR�WR�GRPiFH�
Y]GHOiYDQLH�QDVWDYHQp� OHQ�QD�NUiWN\�GYRMWêåGĖRYê�þDV��1R�DNR�VD�FKêOLOL�NX�NRQFX��
EROR� MDVQp�� åH� Då� WDNp� MHGQRGXFKp� WR� QHEXGH�� 1RYp� YHFL� VPH� VD� XþLOL� QDY]iMRP�
D QDY]iMRP�VPH�VD�VQDåLOL�L SRY]EXG]RYDĢ�D SULMtPDĢ��9HGHOL�VPH��åH�LQDN�DNR�VSROX�
]R�QH]YOiGQHPH�� 

 

ýR�MH�DM�SUH�QiV�ĢDåNp��MH�SRFKRSLĢ�-HåLãRYR�VSUiYDQLH��.êP�XþHQtFL�V~�SRFKRSLWHĐ�
QH�Y\VWUDãHQt�D�EH]UDGQt��RQ�MH�QD�SRGXãNH�Y�]DGQHM�þDVWL�ORGH��NWRUi�VD�SRWiSD�DNR�
SUYi��$�þR�UREt"�1DSULHN�UR]UXFKX�SRNRMQH�VSt��Y�G{YHUH�RGRY]GDQê�2WFRYL�–�D�MH�WR�
MHGLQê�UD]��NHć�-HåLãD�YLGtPH�Y�HYDQMHOLiFK�VSDĢ� 

 
$NR�YHULDFL�VPH�VD�RFLWOL�Y ]GDQOLYR�VOHSHM�XOLþNH��0RåQRVĢ�tVĢ�QD�VYlW~�RPãX��SUH�
QiV�WDNi�VDPR]UHMPi��EROD�PLQXORVĢRX��3UHVXQXOL�VPH�VD�SUHG�WHOHYt]QH�REUD]RYN\�
D KĐDGDOL� VS{VRE\�� DNêPL� Y\ĢDåLĢ� SOQRVĢ� ] WHMWR� SUi]GQRW\��0QRKt� VPH� VL� QD� VWROH�
UR]WYRULOL�%RåLH�VORYR��SURVWUHGQtFWYRP�NWRUpKR�PRKRO�%RK�SULFKiG]DĢ�N QiP��1R�DM�
NĖD]L�QHXVWiOH�Y\PêãĐDOL�VS{VRE\��DNêPL�QiP�XNi]DĢ��åH�-HåLã�Y QDãHM�ORćNH�QHVSt��
$ åH�VD�N QiP�GRNiåH�SULEOtåLĢ�L QDSULHN�YãHWNêP�WêP�]iND]RP��6tFH�VPH�VD�QHPRKOL� 
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]KURPDåćRYDĢ�YãHWFL�QD�VYlWHM�RPãL����1R�LQGLYLGXiOQH�VPH�N VYLDWRVWLDP�SUL�WURFKH�
]iXMPX�R YHF�QD�PQRKêFK�PLHVWDFK�SULVWXSRYDĢ�PRKOL�� 

 

%~UND�RGKDĐXMH�QDãX�]UDQLWHĐQRVĢ�D�REMDYXMH�WLH�IDORãQp�D�SRYUFKQp�LVWRW\��QD�NWR�
UêFK�VPH�VL�SRVWDYLOL�QDãH�DJHQG\��QDãH�SOiQ\��QDãH�]Y\N\�D�SULRULW\��8ND]XMH�QiP��
DNR�VPH�QHFKDOL�XVSDWp�D�RSXVWHQp�WR��þR�åLYt��SRGSRUXMH�D�GiYD�VLOX�QiãPX�åLYRWX�D�
QiãPX�VSRORþHQVWYX� 

 
1DR]DM��QLþ�QHEROR�LVWp����$ Xå�SR�SUYêFK�GĖRFK�VPH�VL�XYHGRPLOL��þR�YãHWNR�EHåQH�
GRVWXSQp�]UD]X�QHPiPH��0XVHOL�VPH�VL�SUHVWDYRYDĢ� UHEUtþHN�KRGQ{W�–�þR�GRVWDQH�
SUHGQRVĢ�D þRPX�VD�XMGH�~]DGLH��1DMYlþãLX�ÄYêKRGX³�PDOL� Wt��NWRUt�PDOL�DM�GRYWHG\�
%RKD�YR�VYRMRP�åLYRWH�QD�SUYRP�PLHVWH��7t� WRKR�Då� WRĐNR� ÄSUHVWDYRYDĢ³�QHPXVHOL�
J��$ PRåQR�DM�GRNi]DOL�åLĢ�YR�YlþãHM�RGRY]GDQRVWL�� 

 
ÄýR�VD�WDN�ERMtWH"��(ãWH�VWiOH�QHPiWH�YLHUX"³�3DQH��WYRMH�VORYR�GQHV�YHþHU�WQH�GR�
åLYpKR�D�WêND�VD�QiV YãHWNêFK� 

 
%RK� VD� QiP� SULKRYiUDO� U{]Q\PL� VS{VREPL�� 0ĖD� RVREQH� SR� WRP�� þR� VRP� SUHåLOD�
SUY~� QHGHĐQ~� VY�� RPãX� SUHG� WHOHYt]QRX� REUD]RYNRX�� RVORYLO� YêQLPRþQêP� GDURP��
1DMVN{U� LQIRUPiFLRX� R WRP�� åH� PRMH� ÄGRPRYVNp³� VY�� RPãH� –� GHWVNp� VY�� RPãH�
V SiWURP�-DQNRP�+UtERP�–�VD�]DþQ~�VWUHDPRYDĢ��1R�D R SiU�GQt�SRWRP�QDVOHGRYDOR�
DM�SR]YDQLH�GR�OHNWRUVNHM�VOXåE\�QD�QLFK��0RKOD�VRP�SRYHGDĢ�QLH�J" 

 
ÄýR�VD�WDN�ERMtWH"��(ãWH�VWiOH�QHPiWH�YLHUX"³�3DQH��REUDFLDã�VD�QD�QiV�V�Yê]YRX��
Yê]YRX�SR�YLHUH��ýR�QLH�MH�OHQ�YHULĢ��åH�MHVWYXMHã��DOH�SUtVĢ�N�WHEH�D�V�G{YHURX�VD�WL�
RGRY]GDĢ� 

 
1DMVN{U�VD�Y\VLHODOR�] PDOHM�NDSOQN\�Y EêYDOHM�7UQNH��%ROR�QiV�WDP�PLQLPXP��0X�
VHOL�VPH�VL�]Y\NQ~Ģ�QD�NDPHU\�D XFKRSLĢ�WHQ�SRFLW��åH�QD�GUXKHM�VWUDQH�QiV�SUHGVD�
OHQ�QLHNWR�SRþ~YD��%ROL�VPH�WDP�SRþDV�FHOpKR�]Y\ãQpKR�þDVX�S{VWX��QHGHĐX�þR�QH�
GHĐX��$ QD�9HĐN~�QRF�VPH�VD�SUHVXQXOL�GR�NRVWROD�� 

 

3RþLDWNRP�YLHU\�MH�XYHGRPLĢ�VL��åH�SRWUHEXMHPH�VSiVX��]iFKUDQX��1HY\VWDþtPH�VL�
VDPL��VDPL�VD�WRStPH��SRWUHEXMHPH�3iQD�DNR�GiYQL�QiPRUQtFL�SRWUHERYDOL�KYLH]G\��
3R]YLPH�-HåLãD�GR�ORGLHN�QiãKR�åLYRWD��=YHUPH�PX�QDãH�VWUDFK\��DE\�LFK�RQ�SUHPR�
KRO��7DN�DNR�XþHQtFL��DM�P\�]DN~VLPH��åH�V�QtP�QD�SDOXEH�VD�QHMGH�NX�GQX��3UHWRåH�
WRWR�MH�%RåLD�VLOD��REUiWLĢ�QD�GREUR�YãHWNR��þR�VD�QiP�SULKRGt��DM�NHć�V~�WR�]Op�YHFL��
2Q�XWLãXMH�QDãH�E~UN\��SUHWRåH�V�%RKRP�åLYRW�QLNG\�QH]RPLHUD� 

 
$ SUiYH�9HĐNi�QRF� VD� VWDOD�SRþLDWNRP�SUHORPX� WRKWR� REGRELD��3ULSRPHQXOD�QiP�
WRWLå�QiGHM�SO\Q~FX�]R�]PĚWY\FKYVWDQLD��$ WDN�KRFL�YãHWNR�HãWH�VWiOH�LãOR�DM�QDćDOHM�
OHQ�YHĐPL��YHĐPL�SRPDO\��SRVWXSQH�]DþDOR�VYLWDĢ��3R�SiU�WêåGĖRFK�VD�RWYRULOL�NRVWRO\�
D ]DþLDWNRP�M~QD�HãWH�DM�ãNRO\��þRPX�QLN�YHĐPL�QHYHULO��åH�VD�SRGDUt�� 

 

3iQ� VD� SUHE~G]D�� DE\� SUHEXGLO� D� RåLYLO� QDãX� YHĐNRQRþQ~� YLHUX�� 0iPH� SUHGVD�
NRWYX��Y�MHKR�NUtåL�VPH�EROL�]DFKUiQHQt��0iPH�NRUPLGOR��Y�MHKR�NUtåL�VPH�EROL�Y\N~�
SHQt��0iPH�QiGHM��Y�MHKR�NUtåL�VPH�EROL�X]GUDYHQt�D�REMDWt��DE\�QiV�QLNWR�D�QLþ�QH�
RGO~þLOR�RG�MHKR�Y\NXSLWHĐVNHM�OiVN\��������9\SRþXMPH�VL�HãWH�UD]�]YHVĢ��NWRUi�MH�QD�
ãRX�]iFKUDQRX��YVWDO�]�PĚWY\FK�D�åLMH�PHG]L�QDPL� 

 
.RURQDNUt]D�Y VHEH�]DKĚĖDOD�PQRKp�DVSHNW\�D HãWH�XUþLWH�QHP{åHPH�SRYHGDĢ��åH�
MH�]D�QDPL��1R�Xå�WHUD]�VPH�VD�]�QHM�QDXþLOL�QLHþRPX�G{OHåLWpPX�–�VSROXSDWULþQRVWL�
D QiGHML��1iGHML�� NWRUi�QHXPLHUD��$ VQDåt�VD�Y\ĢDåLĢ�GREUR� L ] WRKR�QDMĢDåãLHKR��þR�
QiV�HãWH�Y åLYRWH�SRVWUHWQH�� 

�3RåHKQDQLH�8UEL�HW�2UEL�XGHOLO�SiSHå�)UDQWLãHN�����PDUFD������ 
3ULSUDYLOD��3HWUD�+XPDMRYi 
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6WDOR�VD�YiP�QLHNHG\��åH�E\�VWH�VL�N~SLOL�QRYp�&'��Y\SRþXOL�VL�KR�GYDNUiW�
]D�VHERX�D�DM�SUL�WUHĢRP�SUHKUiYDQt�E\�VWH�KR�Y\SOL�OHQ��QDVLOX�"�0QH�HãWH�
GRWHUD]� QLH�� $OH� NHć� VRP� VL� SXVWLOD� QRYp� &'�0LUD� -LOD� ýiU\�0iU\�0~~����
1HPDOR�WR�ãDQFX�GRSDGQ~Ģ�LQDN�J� 

 

1HYLHP��þL�MH�WR�WêP��åH�V 0LURP�âPLOĖiNRP��DOLDV�0LURP�-LORP��VD�Xå�QHMDNê�þDV�
SR]QiPH�DM�RVREQH��NHG\VL�VRP�VD�SRG�MHKR�YHGHQtP�]~þDVWQLOD�WH[WiUVNHM�GLHOQH���
DOHER�PD� WDN� YHĐPL� ]DVLDKOD� WRKWRURþQi� DEVHQFLD� IHVWLYDOX� 9HUtP� 3DQH�� NWRUê� ERO�
]UXãHQê� NY{OL� NRURQDYtUXVX�� DOH� KXGED� QD� QRYRP�0LURYRP�&'� QD�PĖD� ]DS{VRELOD�
SULDP� åLYRWRGDUQH�� 8URELOL� VPH� VR� VHVWURX� 0DĢNRX� ÄSRNXV³� DM� V QDãRX� KXGREQH�
YHĐPL�YQtPDYRX�GYRMURþQRX�QHWHUNRX�$JiWNRX��åH�þR�QD�WR�RQD����$�ÄFK\WDOD³�VD�QD�
NDåG~� MHGQX� SLHVHĖ�� 3UHGSRNODGiP� WHGD�� åH� WDN� DNR� SUHGFKiG]DM~FH� � 0LURYR� &'�
+URFK��DM�WRWR�VD�UêFKOR�VWDQH�MHM�KLWRP�J� 

 

&K\WĐDYê�]DþLDWRN 
6 KXGREQêP� QRVLþRP� MH� WR� DNR� V EiVQLFNRX� ]ELHUNRX�� .Hć� VL� SUHþtWDWH� VDPRWQ~�
EiVHĖ��GREUH��$OH�NHć�MX�Xå�PiWH�]DUDGHQ~�Y QHMDNHM�]ELHUNH��P{åHWH�Y QHM�YQtPDĢ�
L ~SOQH�LQê�UR]PHU�–�]DPêãĐDĢ�VD�QDG�WêP��SUHþR�MX�DXWRU�Y\EUDO�PHG]L�WLH�RVWDWQp��
SUHþR�MX�]DUDGLO�WDP��NDP�MX�]DUDGLO����-HGQRGXFKR�MX�YQtPDĢ�Y ~SOQH�LQRP�NRQWH[WH� 
$ WDN�MH�WR�L V 0LURYêP�&'��.Hć�VL�] QHKR�Y\SRþXMHWH�QiKRGQ~�SLHVHĖ��2.��$OH�Då�
&'�QDPL[RYDQp�Y SUHVQRP�DXWRURP�]DPêãĐDQRP�YêEHUH�D UDGHQt�YiP�SULQHVLH�WHQ�
VSUiYQ\�]iåLWRN��NWRUê�P{åHWH�] GDQHM�KXGE\�PDĢ�� 
0LURYR�&'�VD�]DþtQD�ULDGQH�Y WHPSH��&K\WĐDYi�WLWXOQi�SLHVHĖ�ýiU\�PiU\�P~�KRYRUt�
R WRP�� DNp� U{]QH� ]i]UDN\� P{åX� Y]QLNQ~Ģ� ] RE\þDMQpKR� POLHND�� .RQWUXMH� MHM� WLHå�
UêFKOD� SLHVHĖ� ,4� $QLþND�� NWRUi� KXPRUQêP� VS{VRERP� SULEOLåXMH� RVXG� LQWHOHNWXiOQH�
QDGDQpKR��D�WHGD�þDVWR�L Y ãN{ONH�NROHNWtYRP�QHSULMDWpKR��GLHĢDĢD� 

 

0LHUQH�]YRĐQHQLH 
7HPSR�VD�]YRĐQt�SUL�SLHVQL�.DURO�YHQRYDQHM�5&�5RKiþLN��NGH�0LUR�-LOR�SR�SUYêNUiW�
Y\VWXSRYDO� VR� VYRMtP� SURJUDPRP� SUH� GHWL� V Qi]YRP� 3HVQLþNRKU\�� 1iVOHGQH� VD�
SUHVXQLHPH�N SiQRYL� ORJRSpGRYL�–� Y /RSWRãRYL�/DFRYL� VL� Y\VORYRYDQLH�StVPHQND� ÄO³�
SUHFYLþtPH� GRNRQDOH�� 9 SLHVQL� MH� WRWLå� SRXåLWp� ���-[�� $ NHćåH� Y\VORYRYDQLH� ÄU³� VD�
X ORJRSpGD� ]Y\þDMQH� Xþt� Då� SRWRP�� 0LUR� KR� ] WHMWR� SLHVQH� ~SOQH� Y\QHFKDO� –�
QHQiMGHWH� KR�DQL� Y MHGQRP� MHGLQRP�VORYH��1R�D NWR�Pi� UiG�XND]RYDþN\�� VWDþt� OHQ�
SR]RUQH�SRþ~YDĢ�WH[W�SHVQLþN\�6NiþHPH�D V XND]RYDQtP�QD�ĖX�VL�LVWR�KUDYR�SRUDGt�
DM�EH]�RþLYLGQpKR�QiYRGX� 
9 QDVOHGXM~FHM� SLHVQL� 9LDQRFH� Y NUDĢDVRFK� VD� WDN� WURFKX� ]DĐ~ELPH���� $E\� VPH�
]DN~VLOL� Xå� WHQ� RE\þDMQê� YãHGQê� URGLQQê� åLYRW� V MHKR� VWDURVĢDPL� L UDGRVĢDPL��
R NWRUêFK�Y\SRYHGi�SLHVHĖ�ýR�EXGHPH�YDULĢ��1HY\KQHPH�VD�DQL�HNRORJLFNHM�WpPH�–�
SLHVHĖ�%RG\JXDUGL�=HPH�XND]XMH��åH�QD�]GUDYHM�SUtURGH�0LURYL�]iOHåt�PLQLPiOQH�WDN�
DNR�QD�URGLQQRP�ãĢDVWt� 

 

+ODYQH�NRPXQLNXMPH 
9 ]iYHUHþQêFK�WURFK�SLHVĖDFK�VD�RSlĢ�WURFKX�UR]FYLþtPH�–� WDMRPQê�/HSLFKĖDS�VD�
QiP� WRWLå� OHSt� QD� U{]QH� þDVWL� WHOD� D MH� SRWUHEQp� VD� KR� ~þLQQH� VWULDVĢ�� 3RWRP� VD�
V~VWUHGtPH� OHQ� QD�PLPLNX� D SUHFYLþtPH� VL� *ULPDV\�� $ þR� QiP� QD]QDþXMH� WDMRPQp�
Ä&YDN� FYDN³� Y SLHVQL� 7HOHIyQ"�3UYRSOiQRYR� WR�R]DM�P{åH�E\Ģ�DM� VSRORþQi� IRWND� QD�
]iYHU� ~VSHãQpKR� NRQFHUWX���� 9 SR]DGt� MH� YãDN� SUtWRPQi� ĐXGVNi� V~GUåQRVĢ�� %RåLD�
OiVND� L W~åED� NRPXQLNRYDĢ� PHG]L� VHERX� ~þLQQH�� R NWRUHM� WDN� WURFKX� Y\SRYHGi�
L PRWWR�&'�� ÄäiQURYp��JHQHUDþQp�DM�Qi]RURYp�KUDQLFH�V~� IDMQ� �DN�QLH�V~�RGGHOHQp�
RVWQDWêP�GU{WRP��³ 
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&'�ýiU\�0iU\�0~~����VD�SRGĐD�P{MKR�Qi]RUX��D�P\VOtP��åH� L SRGĐD�Qi]RUX�PRMHM�
QDMEOLåãHM� URGLQ\�� 0LURYL� YHĐPL� Y\GDULOR�� $N� E\� VWH� QDĖ� SR� SUHþtWDQt� WêFKWR� VORY�
GRVWDOL� FKXĢ� D UR]KRGOL� E\� VWH� VD� 0LUD� Y MHKR� WYRUEH� SRGSRULĢ�� QDYãWtYWH� VWUiQNX�
KWWSV���ZZZ�PLURMLOR�VN�FG�FDU\-PDU\-PXX��–�D WDP�VD�GR]YLHWH�YãHWNR�SRWUHEQp�J� 

 

3HWUD�+XPDMRYi 

ýR�EXGHPH�YDULĢ 
�7H[W�SLHVQH� 
 
ýR�EXGHPH�YDULĢ 
ýR�VL�PiP�REOLHFĢ 
1HPiPH�POLHNR 
7RWR�MH�NRQLHF 
 
%H]�SUtNUDV 
3ULãLHO�]DV 
6WDUê�QRYê�GHĖ 
6DGDM�PHG]L�QiV 
 
1HKUDM�VD�V�FKOHERP 
5DGãHM�KR�GRMHG] 
0iPH�GYRFK�V\QRY 
=EHUDþ�D�/RYHF 
 
%H]�SUtNUDV 
3ULãLHO�]DV 
6WDUê�QRYê�GHĖ 
6DGDM�PHG]L�QiV 
 
.Đ~þH�V~�QLHNGH 
+ĐDGiP�DM�PRELO 
7HQ�NWR�KR�QiMGH 
0{åH�KR�GRELĢ 
 
0iP�ĢD�UiG 
6RP�WYRM�ãiO 
6WUDWHQê�ERO�GHĖ 
.êP�VRP�ĢD�QHREMDO 
 
ýR�EXGHPH�YDULĢ 
ýR�VL�PiP�REOLHFĢ 
1HPiPH�POLHNR 
7RWR�MH�NRQLHF 

ýiU\�PiU\�P~ 
�7H[W�SLHVQH� 
 
ýiU\�PiU\�P~��þiU\�PiU\�P~ 
.UDYD�] WUiY\�POLHNR�VSUDYt 
= POLHND�]PU]OLQX 
 
= POLHND�VSUDYt�MRJXUW 
+XVWê�DNR�EHWyQ�Y MDPH 
1D�VSRGNX�MH�OHNYiU 
/RSDWRX�KR�Y\EHUiPH 
 
= POLHND�VSUDYt�PDVOR 
/HSLGLHONR�PHG]L�FKOHE\ 
.Hć�MH�WDP�DM�ãXQND 
0ĐDVNiP�DNR�Y VLHGPRP�QHEL 
 
= POLHND�VSUDYt�WYDURK 
/LHYDQFH�D SDODFLQN\ 
.Hć�LFK�]MHPH�NiPR 
'YLKQHPH�DM���þLQN\ 
 
= POLHND�VSUDYt�]LPX 
9\ãĐDKDQ~�]R�VPRWDQ\ 
0iP�UiG�]LPQp�ãSRUW\ 
6ODORP�PHG]L�MDKRGDPL 
 
0OLHNR��YDMFH��P~ND 
2EOiWN\�VD�SHþ~�VDPp 
3RORYLþNX�]MHPH 
=Y\ãRN�LED�RYRQLDPH 
 
= POLHND�VSUDYt�V\U\ 
7YUGp��PlNNp��U{]QH�WYDU\ 
'R�EUXFKD�VD�NĎåX�DNR 
/HWQp�JXP\�Y�MDQXiUL 
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7YDURKRYê�NROiþ 
 

6XURYLQ\�� ��� GNJ� KODGNHM� P~N\��
� SROLHYNRYp� O\åLFH� SUiãNRYpKR� FXNUX��
� SUiãRN� GR� SHþLYD�� ò þDMRYHM� O\åLþN\� VROL��
� YDMFLD�� �� GFO� ROHMD�� ó� O� POLHND�� NRFND�
�� GNJ�� NYDVQtF�� PDUKXĐRYê� NRPSyW��
WYDURKRYi�SOQND 
3RVWXS�� = POLHND� D NYDVQtF� VSUDYtPH�
NYiVRN�� 'R� YDQGOtND� SUHRVHMHPH� P~NX��
FXNRU��SUiãRN�GR�SHþLYD��SULGiPH�VRĐ��YDMFLD��
ROHM��NYiVRN��VSROX�]PLHVLPH�QD�KODGNp�FHVWR��
KQHć� UR]GHOtPH� QD� �� GLHO\�� -HGHQ� GLHO�
UR]J~ĐDPH�� SUHORåtPH� QD� SDSLHURP� Y\ORåHQê� YHĐNê� SOHFK� DNR� QD� UROiGX� D XORåtPH�
PDUKXOH�DOHER� LQp�RYRFLH��QDYUVWYtPH�WYDURKRY~�SOQNX��P{åHPH�UXNRX��QHPXVtPH�
UR]WLHUDĢ���SULNU\MHPH�GUXKêP�GLHORP��SRSLFKiPH�YLGOLþNRX�D XSHþLHPH��9\FKODGQXWê�
SRNUiMDPH�D SRFXNUtPH� 
7YDURKRYi�SOQND��ò�NJ�WYDURKX����KUVWH�NU\ãWiORYpKR�FXNUX����EDOtþN\�YDQLONRYpKR�
FXNUX����YDMFLD��ãĢDYD�] ò�-���FLWUyQD 

 
 

2ãNYDUNRYp�W\þLQN\�EH]�SUHNODGDQLD 
 

6XURYLQ\�� ��� GNJ� SRORKUXEHM� P~N\�� ��� GNJ�
RãNYDUNRY�� �� YDMFH�� ��ò� þDMRYHM� O\åLþN\� VROL�� � GNJ�
NYDVQtF��DVL���ò�GFO�POLHND�–�NYiVRN� 
3RVWXS�� 9ãHWNR� VSROX� ]PLHVLPH�� UR]J~ĐDPH� DVL� QD�
� ò�FP�KU~EN\�� NUiMDPH� W\þLQN\� DOHER� Y\NUDMXMHPH�
SDJiþLN\�� XORåHQp� QD� SOHFKX� QHFKiPH� N\VQ~Ģ� DVL�
�� PLQ~W��SRWULHPH�YDMtþNRP�D XSHþLHPH�� 

 

0DNRYR-PHGRYp�UH]\ 
 

6XURYLQ\�����GNJ�KODGNHM�P~N\��ãWLSND�VROL��
� SUiãRN�GR�SHþLYD����YDQLONRYê�FXNRU����GNJ�
POHWpKR� PDNX�� ��� GNJ� PDVOD� �+HUD������
� YDMFLD�� �� SROLHYNRYp� O\åLFH� PHGX��
� SROLHYNRYêFK� O\åtF� POLHND� �DOHER� SRGĐD�
SRWUHE\�� 
3RVWXS��9ãHWNR�VSROX�]PLHVLPH�� UR]GHOtPH�
QD� �� GLHO\�� ��� GLHO� GiPH� QD� Y\PDVWHQê�
SOHFK�� SRWULHPH� ò� SOQN\�� SULNU\MHPH�
�� GLHORP��SRWULHPH�GUXKRX�SRORYLFRX�SOQN\��
SULNU\MHPH����GLHORP��SRWULHPH�UR]ãĐDKDQêP�
YDMtþNRP�� SRSLFKiPH� YLGOLþNRX� �P{åHPH�
SRV\SDĢ� VHNDQêPL� RUHFKPL�� D GiPH� SLHFĢ��
SR�Y\FKODGQXWt�SRIĚNDPH�þRNROiGRX�DOHER�SRFXNUtPH� 
3OQND�� ��� –� ��� GNJ� VOLYNRYpKR� OHNYiUX�� ��� GNJ� SUiãNRYpKR� FXNUX�� �� YDQLONRYê�
FXNRU����SROLHYNRYp�O\åLFH�PHGX�����GNJ�POHWpKR�PDNX����SROLHYNRYêFK�O\åtF�POLHND��
YãHWNR�VSROX�]PLHãDPH� 

 

5HFHSW\�Y\VN~ãDOD��Y\OHSãLOD�D GREU~�FKXĢ�YãHWNêP�åHOi�)LORPHQD�3HWUiãRYi 
)RWR��0DUWLQD�+XPDMRYi 

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

�� 
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9 QDãLFK�URGLQQêFK�DUFKtYRFK�VD�QDFKiG]DM~�QLHOHQ�IRWRJUDILH�SUDVWDUêFK�
URGLþRY� –� SRGDULOR� VD� QiP� ÄY\SiWUDĢ³� DM� LFK� V~URGHQFRY�� 'QHV� VD�
]DPHULDPH�QD�V~URGHQFRY�-R]HID�0HþLDUD��]YDQpKR�DM�ÄVWDUNê�+LHUJH³�J�� 

 
-R]HI� 0HþLDU� ������ –� ������ ERO�� DNR� VPH� Xå� VSRPtQDOL� Y PLQXORP� þtVOH� 0DQH��
QDMVWDUãtP� ] SLDWLFK� V~URGHQFRY�� 3R� ĖRP� Y URGLQH� QDVOHGRYDOL� HãWH� WUDMD� FKODSFL�
D MHGQR�GLHYþD� 

 
-iQ�0HþLDU 
-iQ� 0HþLDU� ERO� GUXKêP� V\QRP� Y URGLQH�� 3UDFRYDO� Y NDPHQiUVWYH� SUL� YêUREH�
SRPQtNRY�� %RO� åHQDWê�� MHKR�PDQåHOND� VD� YRODOD� 0iULD�� 0DOL� VSROX� WUL� GHWL� –� -iQD��
%ODåHMD�D�)UDQWLãND��%êYDO�QDMVN{U�Y 1HFSDORFK��SRWRP�VD�SUHVĢDKRYDO�GR�0DOLQRYHM��
-HKR�IRWRJUDILX�VD�QiP�QHSRGDULOR�]RKQDĢ�� 

 
��3DXOtQD�0HþLDURYi��Y\GDWi�âLQNRYi 
3DXOtQD� 0HþLDURYi� EROD� MHGLQRX� GFpURX� Y URGLQH��
3UDFRYDOD� Y SRĐQRKRVSRGiUVNHM� VIpUH�� Y\GDOD� VD� GR�
1HGRåLHU�� 6 PDQåHORP� -R]HIRP� PDOD� SlĢ� GHWt� –�
$QWyQLX��0iULX��-R]HID��6WDQLVODYD�D�0DUWX�� 

 
 
 
 
 
 
 
0LFKDO�0HþLDU 
0LFKDO� 0HþLDU� ERO� WUHWtP� V\QRP�� 3UDFRYDO� QD� åHOH]QLþQHM� VWDQLFL� Y 3ULHYLG]L� Y�
VNODGH�� 3ULåHQLO� VD� GR�&LJĐD�� MHKR�PDQåHOND� VD� YRODOD�0iULD��0DOL� WUL� GHWL� –�0DUWX��
2WtOLX�D -R]HID� 

3DXOtQD��YĐDYR��D�0LFKDO��YSUDYR�� 

)UDQWLãND�0HþLDURYi�D�0LFKDO�0HþLDU 
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-DNXE�0HþLDU 
1DMPODGãt� -DNXE� 0HþLDU� VD� Y\XþLO� ]D� NUDMþtUD��
3UDFRYDO� Y 3iQVNRP� NUDMþtUVWYH� Y 3ULHYLG]L�� 1DMVN{U�
EêYDO� Y 3ULHYLG]L�� SRWRP� VL� Y 1HFSDORFK� SRVWDYLO�
URGLQQê� GRP�� %RO� åHQDWê�� MHKR� PDQåHOND� VD� YRODOD�
)UDQWLãND��0DOL�WUL�GHWL�–�9LOLDPD��9ODGLPtUD�D +HOHQX� 

 
3UiYH� R QDMPODGãRP� V\QRYL� -DNXERYL� Y\ãLHO� YR�
IDUVNRP�þDVRSLVH�%DUWRORPHM�YR� IHEUXiUL������NUiWN\�
WH[W��NWRUê�QDStVDOD�UHGDNWRUND�$QQD�*iORYi� 

 
-DNXE� 0HþLDU� VD� QDURGLO� Y URNX� ������ )UDQWLãND�
Y URNX������ 
6YRMH� iQR� VL� SRYHGDOL� SUHG� ��� URNPL�� 9\FKRYDOL� WUL�
GHWL�� 7HUD]� VD� GHQQH� R URGLþRY� VWDUi� GFpUD� +HOHQND�
9LGRYi�� NWRUi� Pi� WLHå� GRPD� WUSLDFHKR� PDQåHOD��
6\QRYLD�WDNWLHå�QDYãWHYXM~�URGLþRY�� 
3DQL� )UDQWLãND� ÄDEVROYRYDOD³� ]ORPHQLQX� UXN\��
SUHNRQDOD� RSHUiFLX� YUHGRY� D QDNRQLHF� VL� ]ORPLOD�
NUþRN�� NWRUê� MHM� ]UHSDURYDOL� NOLQPL� Y ERMQLFNHM�
QHPRFQLFL�� =D� MHM� QiYUDW� ćDNXMH� GFpUND� WDPRMãtP�
OHNiURP�� 9R� YãHWNRP� FtWLĢ� YHĐNê� ]iVDK� %RKD� QD�
PRGOLWE\�URGLQ\�L VDPRWQHM�VWDUNHM��9R]LD�MX�QD�YR]tNX�
D SRK\EXMH�VD�SRPRFRX�FKRGLGOD�� 
'HGNR� -DNXE� SUHNRQDO�PR]JRY~� SUtKRGX�� -H� Y\XþHQê� NUDMþtU�� âLMDFLD� ÄPDãLQD³� MH�
SUH�QHKR�ÄSHUSHWXP�PRELOH³�D VWiOH�DNRE\�þDNDO��åH�PX�MX�GDM~�RSUDYLĢ��6QDåLD�VD�
V KXPRURP�NDGHþR�SUHNRQDĢ��DNR�KRYRUt�SDQL�+HOHQND�� 
äLM~� Y EOt]NRVWL� QHFSDOVNHM� NDSOQN\� D SRNêP� VD� GDOR�� QDYãWHYRYDOL� VD� V SDQL�
+XOLDNRYRX��NHćåH�QHEêYDM~�ćDOHNR�RG�VHED��'QHV�LFK�GFpU\ SUH�SRWHFKX�GXãH�YR]LD�
QD�Y]iMRPQp�VXVHGVNp�QiYãWHY\��=R�VUGFD�VL�]DVSRPtQDM~�QD�VYRMH�PODGp�þDV\�� 
3iQ� -DNXE� WHPHU� QHSRþXMH�� PRGOLWE\� VL� RGULHND� þDVWR� Y WLFKRVWL�� 6YRUQH� RFHQLOL�
L ]iVOXåQ~� GXFKRYQ~� VWDURVWOLYRVĢ� QDãLFK� NĖD]RY� D SiWURY�� 9 V~þDVQRVWL� LFK�
QDYãWHYXMH�SiQ�NDSOiQ�'XãDQ� 
Ä%RK�YãHWNR�YLGt�D YLH�� MH� V QDPL�QHXVWiOH��GRGiYD�VLOX�³�7êPLWR�VORYDPL�XNRQþLOD�
PRMX� � QiYãWHYX� SDQL� +HOHQD�� NWRUi� SUiYH� FH]� G{YHUX� Y %RKD� VDPD� ERMXMH� VR�
]GUDYRWQêPL�ĢDåNRVĢDPL��� 

 
-DNXE�0HþLDU�]RPUHO�Y URNX�������MHKR�PDQåHOND�)UDQWLãND�Y URNX������ 
 

3ULSUDYLOD��3HWUD�+XPDMRYi 

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



0DPLþND�VD�YHþHU�SULKRYiUD�V\QRYL� 
Ä7HUD]��0LãNR��SHNQH�VSLQNDM��D NHE\�VL�
VD� Y QRFL� ]REXGLO�� ]DYRODM� QD�PĖD��2FNR�
KQHć�SUtGH�³ 

J 
Ä3UHþR�LGHã�GRPRY�WDN�QHVNRUR"³ 
Ä$OH���� 0XVHO� VRP� ]RVWDĢ� SR� ãNROH��
1HYHGHO�VRP��NGH�V~�3\UHQHMH�³ 
Ä'REUH� WL� WDN�� $VSRĖ� VL� QDEXG~FH�
]DSDPlWiã��NGH�VL�þR�SRORåtã�³ 

J 
Ä0LOND��D DNR�VD�Pi�WYRM�V\QþHN"³ 
Ä$OH����0i�ILQDQþQp�ĢDåNRVWL���³ 
Ä1HWiUDM��YHć�Pi�OHQ�GYD�URN\�³ 
Ä7R�iQR��DOH�RQ�SUHKOWRO�HXUR���³ 

J 
Ä%ROL�VWH�Xå�SUHGWêP�WUHVWDQê"³ 
Ä1LH��SiQ�VXGFD��YåG\�Då�SR�WRP�³ 

J 
Ä,PUR�� WDNê�PODGê� D WDNê� OHQLYê�� 3UiFD�
E\�SUH�WHED�PDOD�E\Ģ�UDGRVĢRX�³ 
Ä.Hć� MD� VD�� SiQ� PDMVWHU�� RVHP� KRGtQ�
Y NXVH�UDGRYDĢ�QHGRNiåHP�³ 

J 
Ä2WHF��PRKRO�E\�VL�PL�SRåLþDĢ�DXWR"³ 
Ä$�QDþR�Piã�QRK\"³ 
Ä1R�� ĐDY~� QD� VSRMNX� D SUDY~� QD� SO\Q�
D EU]GX�³ 

J 
Ä6\QþHN�� DN� EXGHã� XVLORYQH� FYLþLĢ� QD�
KXVOLDFK��GRVWDQHã�RGR�PĖD����¼�³ 
Ä1R�� PDPLþND�� WR� VL� HãWH� UR]P\VOtP��
6XVHG� SRG� QDPL� PL� VĐXEXMH� ��� ¼�� DN�
SUHVWDQHP�³ 

J 
9 NLQH� 
Ä3URVtP� YiV�� QHSUHNiåD� YiP� WR� GOKp�
SHUR�QD�PRMRP�NORE~NX"³ 
Ä9{EHF� QLH�� 0{M� VXVHG� YiP� KR� Xå�
RGVWULKRO�³ 

J 
0DQåHOND�� SRKU~åHQi� GR� KRURVNRSX�
Y QRYLQiFK��KOiVL�PXåRYL� 
Ä7yQR�� SUHGVWDY� VL�� .HE\� VL� VD� ERO�
QDURGLO� R GYD� GQL� VN{U�� ERO� E\� VL� SHNQê��
P~GU\�D ~VSHãQê�PXå�³ 

J 
Ä'HGNR��D SUHþR�W\�Piã�WURMH�RNXOLDUH"³ 
Ä1Xå�� MHGQ\�PiP�QD� þtWDQLH�� GUXKp� QD�
XOLFX�D WLH�WUHWLH�SRWUHEXMHP��NHć�KĐDGiP�

SUYp�DOHER�GUXKp���³ 
J 

1RYLQiU�VD�SêWD�VWDUpKR�SiQD� 
Ä$�þRPX�YćDþtWH�]D�WR��åH�VWH�VD�GRåLOL�
WDNpKR�Y\VRNpKR�YHNX"³ 
Ä$VL� KODYQH� WRPX�� åH� VRP� ]DWLDĐ�
QH]RPUHO���³ 

J 
Ä$NR� WR�� åH� YiãKR� UDWOtND� YROiWH�
VWUiåQ\P�SVRP"³ 
Ä/HER� KR� WUHED� VWUiåLĢ�� DE\� QiP� KR�
QHXNUDGOL�³ 

J 
Ä3iQ� YUFKQê�� Xå� ãLHVW\� UD]� VL�
REMHGQiYDP�UH]HĖ�³ 
Ä9\GUåWH� HãWH� FKYtĐX�� 7êFK� SUYêFK� SlĢ�
MH�Xå�KRWRYêFK�³ 

Ä'UDKi�� DNê� GDUþHN� E\� VL� FKFHOD�
N QDURGHQLQiP"� .RåXFK� DOHER� FHVWX� GR�
7XUHFND"³ 
Ä3{MGHPH�GR�7XUHFND��7DP�V~�NRåXFK\�
ODFQHMãLH�³ 

J 
.ĖD]� SUHFKiG]D� FH]� FHVWX� D KĐDGt� SUL�
WRP�GR�QHED��3ROLFDMW�QDĖKR�YROi� 
Ä+HM�� 'tYDMWH� VD�� NDGLDĐ� LGHWH�� OHER�
S{MGHWH��NDP�VD�GtYDWH�³ 

J 
9 QHPRFQLFL� RVORYt� VHVWULþND� QRYpKR�
SDFLHQWD� 
Ä0iWH�S\åDPR"³ 
Ä1LH��VHVWULþND��MD�PiP�åOWDþNX�³ 


