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2G�DXJXVWD�EêYDM~�PDQåHOLD�=X]DQD�D 0DUWLQ�
&KXGt� Y QRYRP� WURML]ERYRP� E\WH� Y %UDWLVODYH��
1DFKiG]D�VD�Y PHVWVNHM�þDVWL�'~EUDYND�� 

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

URþQtN� QiãKR� URGLQQpKR� YêOHWX�� .HćåH� NY{OL�
NRURQDNUt]H� QHEROR� PRåQp� QDYãWHYRYDĢ�
LQWHULpU\�YR�YlþãtFK�SRþWRFK��SRK\ERYDOL�VPH�VD�
KODYQH� Y H[WHULpURFK�� 1DYãWtYLOL� VPH� DUERUpWXP�
Y 7HViUVN\FK� 0O\ĖDQRFK�� KYH]GiUHĖ�
Y /HYLFLDFK��WDMFK�Y 1RYHM�%DQL�L NDPHQQp�PRUH�
YR�9\KQLDFK�� 

 
5RGLQD� =X]DQ\� D $QGUHMD� +XPDMRYFRY� WUiYLOD�

Y DXJXVWH� GRYROHQNX� QD� FKDWH� .RUFKDQ� QD�
.\VXFLDFK��.RQFRP�PHVLDFD�VD�]DãOD�RN~SDĢ�GR�
âW~URYD�� 

 
9êOHWQp� NURN\� VHVWLHU� 0DUWLQ\� D 3HWU\�

+XPDMRYHM� YLHGOL� Y DXJXVWH� GR� .OiãWRUD� SRG�
=QLHYRP�� NGH� Y\VW~SLOL� QD� NDOYiULX� D SR]UHOL� VL�
L PLHVWQH� FHQWUXP� V U{]Q\PL� SDPlWQêPL�
EXGRYDPL��9tNHQGRYê�SRE\W�VWUiYLOL�V NDPDUiWPL�
/HQNRX� 0RGUDQRYRX� D 5yEHUWRP� .RYiþLNRP�
Y +UDERYH� Y 5XåRPEHUNX� D QDYãWtYLOL� SRþDV�
QHKR� L 6WDUp� +RU\�� DUFKHRVNDQ]HQ� +DYUiQRN��
'RP� QDRSDN� þL� *DOpULX� ,/86,$� Y /LSWRYVNRP�
0LNXOiãL�� NGH� VL� VSUDYLOL� ]DXMtPDYp� LOX]yUQH�
IRWN\�� 9 SRORYLFL� DXJXVWD� SUHåLOL� Y WHMWR� LVWHM�
]RVWDYH� SUHGĎåHQê� YtNHQG� Y� KRUVNRP� KRWHOL�
0QtFK� QHćDOHNR� %REURYFD�� 8åLOL� VL� L SODYEX�
ORćRX�QD�/LSWRYVNHM�0DUH��YêVWXS�QD�5LR�GH�.OLQ�
QD� 2UDYH�� WXULVWLNX� N� YRGRSiGX� QHćDOHNR�
%REURYFD� þL� SUHKOLDGNX� 3DUNX� PLQLDW~U�
Y /LSWRYVNRP�-iQH�� 

6/292�1$�Ò92' 
 

6~� WR� LQp�9LDQRFH��
DNR�VPH�þDNDOL�� -H�
WR� LQê� ]iYHU� URND��
QHå� Y DNê� VPH�
G~IDOL�� 3R�
RSWLPLVWLFNRP� OHWH�
SULãLHO� HãWH� WYUGãt�
ERM�� $ KRFL� VPH� VL�
P\VOHOL�� åH� WR�
QDMKRUãLH�Xå�PiPH�

]D�VHERX��WHUD]�WR�Xå�QHP{åHPH�
WYUGLĢ�V WDNRX�LVWRWRX�  
1DSULHN� WRPX� –� URGLQQp� SXWi�

SUHWUYiYDM~�� 6ROLGDULWD� QDUDVWi��
$ KRFL� RVREQp� VWUHWQXWLD� NY{OL�
EH]SHþQRVWL� VHED� L LQêFK� þR�
QDMYLDF� REPHG]XMHPH�� SUHGVD�
QiP�]RVWiYDM~�PRåQRVWL��DNR�VD�
NRQWDNWRYDĢ�  
-HGQRX� ] QLFK� MH� L QDãD�0DĖD��

2E]ULHPH� VD� Y QHM� ]D� YãHWNêP�
WêP�� þR� VPH� ]DåLOL� SRþDV�
XSO\QXOpKR� WDNPHU� SROURþQpKR�
REGRELD�� 6WLKOL� VPH� tVĢ� QD�
URGLQQê� YêOHW�� 6WUiYLĢ� SUtMHPQp�
GRYROHQN\� Y NUiVQ\FK�
VORYHQVNêFK� ORNDOLWiFK�� 2EURELĢ�
VYRMH�]iKUDG\�L QDãWDUWRYDĢ�QRYê�
ãNROVNê�URN�  
=Gi� VD� YiP� E\Ģ� WRKR� PiOR"�

7DN� VL� SUHþtWDMWH� QDVOHGXM~FL�
~U\YRN� ] URPiQX� 7DPHU\�
$OH[DQGHURYHM�3UtVDKD� 
Ä&tWLWH� VD� VWDUê�� NDSLWiQ�� DOH�

Y VNXWRþQRVWL� VWH� QD� YUFKROH� VtO��
6RP�VL�LVWi��åH�WLH�QDMOHSãLH�URN\�
YiV�HãWH�OHQ�þDNDM~�³ 
Ä$�WR�YLHWH�RGNLDĐ��VHVWUD"³ 
Ä3R]QiWH� 3iQD� -HåLãD��

NDSLWiQ"³ 
ÄÈQR�� VHVWUD�� SR]QiP�� $ VRP�

]D�WR�YHĐPL�YćDþQê�³ 
Ä7êFK��þR�V~�Y .ULVWRYL�-HåLãRYL��

WR� QDMOHSãLH� YåG\� HãWH� OHQ� þDNi��
9HUWH�PL�³ 
ÈQR�� WR� QDMOHSãLH� MH� HãWH� VWiOH�

OHQ�SUHG�QDPL��1H]DE~GDMPH�QD�
WR�� $ WR� DQL� Y WêFKWR� QDYRQRN�
EH]~WHãQêFK�GĖRFK� 

 
3HWUD�+XPDMRYi�� 
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'DQND� D 5DVĢR� 3HWUiãRYFL� VSROX� VR� V\QPL� )LOLSRP� D 'DYLGRP� VWUiYLOL� Y DXJXVWH�

QLHNRĐNR�GQt�QD�YêFKRGQRP�6ORYHQVNX��1DYãWtYLOL�WX�6WDU~�ďXERYĖX��GUHYHQp�NRVWRO\�
Y REFL� %RGUXåDO� D +HUYDUWRY�� %DUGHMRY�� 6YLGQtN�� 'XNHOVNê� SULHVP\N�� 0HG]LODERUFH��
+XPHQQp��=HPSOtQVNX�ãtUDYX�D .RãLFH��)LOLS�SRþDV�OHWD�DM�EULJiGRYDO�–�SUDFRYDO�DNR�
DQLPiWRU�Y %HãHĖRYHM� 

 
1D� YêFKRGH� 6ORYHQVND� GRYROHQNRYDOD� L URGLQD� âXWLQVNi�� -HM� þOHQRYLD� 9HURQLND��

0DUWLQ�� 0DĢNR� D 0DUHN� VD� XE\WRYDOL� Y .RãLFLDFK� QHćDOHNR� QiPHVWLD�� 1DYãWtYLOL� DM�
'RPDãX�� =HPSOtQVNX� ãtUDYX�� 'XNHOVNê� SULHVP\N�� %DUGHMRYVNp� N~SHOH�� %DUGHMRY��
%HWOLDU� D 'REãLQVN~� ĐDGRY~� MDVN\ĖX�� .RQFRP� OHWD� VD� ]DV� Y\EUDOL� QD� 2UDYX�� NGH� VL�

XåLOL� MD]GX� QD� 2UDYVNHM� OHVQHM� åHOH]QLFL� L YêKĐDG� QD�
2UDYVN~�SULHKUDGX�RG�VRFK\�.ULVWD�QD�5LR�GH�.OLQ�� 
 
��9 VRERWX� ���� DXJXVWD� VD� (YND� D -R]HI� +XPDMRYFL�
V GFpUDPL� 3HWURX� D 0DUWLQRX� D VWDUNRX� )LONRX�
3HWUiãRYRX� Y\EUDOL� QD� FHVW\�� 1DMVN{U� VD� Y\GDOL�
VPHURP� QD� 'HWYX�� NGH� QDYãWtYLOL� EêYDOpKR�
SULHYLG]VNpKR�SiQD�GHNDQD�9ODGLPtUD�6ORYiND��2GWLDĐ�
SRNUDþRYDOL� GR� 5LPDYVNHM� 6RERW\� N 9LHUNH�
D $OH[DQGURYL�%RKyRYFRP�� 
 

.RQLHF� OHWD� Y\XåLO� þHUVWYê� RVHPGHVLDWQLN�
9ODGLPtU� 0HþLDU� QD� ]D~þDQLH� VYRMKR� QiVWXSFX��
0DUHN�)ORULiQ� VD� MHKR� WUDNWRUD�SRKRWRYR� FKRSLO�
D YHUtPH��åH�EXGH�VSRĐDKOLYêP�SRNUDþRYDWHĐRP�
SRĐQRKRVSRGiUVNHM�PLVLH�VYRMKR�VWDUpKR�RWFD�� 

 
 

 
 
 
 
 
 
3UYê� VHSWHPEURYê� YtNHQG� VWUiYLOD� 0DUWLQD�
+XPDMRYi� V NDPDUiWNDPL� QD� UR]O~þNH� VR�
VORERGRX�0DĢN\� 6WDQþtNRYHM�� 6SUDYLOL� VL� YêOHW�
QD�'RQRYDO\��6YDGED�0DĢN\�V MHM�VQ~EHQFRP�
7RPiãRP�,ãWYiQRP�VD�NRQDOD�����VHSWHPEUD�
D GLHYþDWi�VD�QD�QHM�GREUH�]DEDYLOL� 
 

2G� VHSWHPEUD� ]DþDOD� 'LDQND� +XPDMRYi� FKRGLĢ� GR� ãN{ON\�� 6SRþLDWNX� VD� MHM� WDP�
YHĐPL� QHSiþLOR�� DOH� VLWXiFLD� VD� Xå� ]OHSãXMH�� -HM� EUDW� 7RPiãNR�� NWRUê� MH� GUXKiNRP�
Y ãSRUWRYHM� WULHGH� QD� =â� 6DPD� &KDOXSNX�� RGRKUDO� Y WHQWR� PHVLDF� VYRM� SUYê�
SULDWHĐVNê� KRNHMRYê� ]iSDV�� .RQFRP� VHSWHPEUD� VL� SUL� SUtOHåLWRVWL� {VPHKR� YêURþLD�
VYRMHM�VYDGE\�GRSULDOL�URGLþLD�=X]ND�D $QGUHM�ZHOOQHVV�SRE\W�Y 3HUPRQH�Y 7DWUiFK�� 

 
8 âXWLQVNêFK�SULEXGRO�Y URGLQH�SUYiN�–�0DUHN�]DþDO�QDYãWHYRYDĢ�=â�Y 1LWULDQVNRP�

5XGQH��9 ãNROH�VD�PX�YHĐPL�SiþL��YUDM� MH�WR�WDP�RYHĐD� OHSãLH�DNR�Y�ãN{ONH�D ~ORK\�
QD�SRQGHORN�VL�V UDGRVĢRX� UREt�Xå�Y SLDWRN��DE\� LFK�PDO�þR�QDMVN{U�KRWRYp��2NUHP�
ãNRO\�KR�]DþDOL�IDVFLQRYDĢ�L PRWRUN\��NWRUp�V~�MHKR�QRYRX�]iĐXERX�� 
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=DþLDWNRP� VHSWHPEUD� ]DåLOD� 3HWUD� +XPDMRYi� QHþDNDQp�
SUHNYDSHQLH��3R�]DN~SHQt�VL�XþHEQLFH�1RYê�VORYHQVNê�MD]\N�
SUH� ��� URþQtN� =â� Y QHM� REMDYLOD� VYRM� WH[W� –� QLHNGDMãt�
UR]KRYRU� V 'DQLHORP� +HYLHURP� ] þDVRSLVX� 0DĖD� ] URNX�
������9ćDND� WRPX� VD�QDãH�1HFSDO\�� NWRUp� VD� Y UR]KRYRUH�
L RWi]NDFK� N� WH[WX� WLHå� VSRPtQDM~�� NRQHþQH� GRVWDOL� DM� GR�
XþHEQtF� 

 
2G� ���� GR� ���� VHSWHPEUD� SREXGOD� 0DUWLQD� +XPDMRYi�

V RVDGHQVWYRP� QHFSDOVNHM� OHNiUQH� QD� NUiWNHM� GRYROHQNH�
Y REODVWL�3RGSRĐDQLD��%êYDOL� Y KRWHOL�=HUUHQSDFK�Y /iWNDFK��
9 UiPFL� YêOHWRY� QDYãWtYLOL� /HVQtFN\� VNDQ]HQ� YR� 9\GURYH��
5DWLFRY�YUFK��+DOLþ�D ]iPRN�9tJĐDã�� 

 
9 VWUHGX� ���� VHSWHPEUD� ERO�
SUH� 5RGHULND� :HLVVDEHOD� PO��
YHĐNê� GHĖ� –� GRSROXGQLD� SR� SUYêNUiW� SULMDO� VYLDWRVĢ�
]PLHUHQLD� D YR� YHþHUQêFK� KRGLQiFK� PDO� VSROX� VR�
VYRMLPL� VSROXåLDNPL� VOiYQRVĢ� SUYpKR� VYlWpKR�
SULMtPDQLD�� 3{YRGQH� EROD� WiWR� VYlWi� RPãD� SOiQRYDQi�
QD�QHGHĐX����RNWyEUD��DOH�NHćåH�RSDWUHQLD�WêNDM~FH�VD�
RFKUDQ\� SUHG� NRURQDYtUXVRP� ]QtåLOL� PRåQê� SRþHW� ĐXGt�
SUtWRPQêFK� Y NRVWROH� QD� ���� EROD� QDUêFKOR� SUHVXQXWi�

QD� WHQWR� GHĖ�� 'HWL� VL� YêQLPRþQ~� DWPRVIpUX� VOiYQRVWL� XåLOL� L QDSULHN� WRPX�� åH�
QHPRKOD�SUHEHKQ~Ģ�~SOQH�SRGĐD�SOiQRYDQêFK�SUHGVWiY�� 

 
5RGLQD� âXWLQVNi� QHUH]LJQRYDOD� QD� WXULVWLFNp� YêVWXS\� DQL� SRþDV� MHVHQH�� 2NUHP�

9WiþQLND�Y\VW~SLOD�L QD�3UHGQê�5RNRã�� 
 
2G� RNWyEUD� ãWXGXMH�'RPLQLN� )ORULiQ� QD� )DNXOWČ� VWURMQtKR� LQåHQêUVWYt� 987� Y %UQH�

RGERU� VWURMiUVWYR�� 2NUHP� WRKR�� åH� ãWXGXMH� H[WHUQH�� NY{OL� NRURQDNUt]H� VD� N WRPX�
SULGDO�L SUtYODVWRN�ÄGLãWDQþQH³��2QOLQH�SUHGQiãN\�PiYD�Y SLDWN\��Y�RVWDWQp�GQL�WêåGĖD�
SUDFXMH�� 

 
9 RNWyEUL� ]DþDOR� Y 3LDULVWLFNHM� VSRMHQHM� ãNROH� )�� +DQiND� Y 3ULHYLG]L� ãNROVNp�

UR]KODVRYp� Y\VLHODQLH�� NWRUp� GRVWDOD� QD� VWDURVWL� 3HWUD� +XPDMRYi� Y VSROXSUiFL�
V SiWURP� 0LFKDORP� 3DOXFKRP� 6FK3�� 3RGDULOR� VD� LP� SULSUDYLĢ� ]DWLDĐ� WUL� NUiWNH�
UR]KODVRYp� UHOiFLH� ]DPHUDQp� QD�
RVREQRVĢ� VY�� 7HUp]LH� ] /LVLHX[�� EO��
&DUOD�$FXWLVD�D 3DQQ\�0iULH�� 

 
9 SRORYLFL� RNWyEUD� Y\ãOD� 3HWURYL�

âORVHURYL� YR� Y\GDYDWHĐVWYH� ,.$5� Xå�
MHKR� GUXKi� NQLKD�� 9ROi� VD� 3ROtFLD�
Y UXNiFK� PDILH� D DXWRU� Y QHM� RSlĢ�
þHUSi� VN~VHQRVWL� ]R� VYRMKR�
GOKRURþQpKR� S{VREHQLD� Y SROLFDMQRP�
]ERUH�� 
� 
2G� ���� RNWyEUD� SUHãOL� åLDFL� GUXKpKR�

VWXSĖD� =â� �VWUHGRãNROiFL� D� Y\VRNRãNROiFL� Xå� VN{U�� QD� GLãWDQþQp� Y]GHOiYDQLH��
3RVWXSRP�þDVX�VD�3HWUD�+XPDMRYi�DNR�Y\XþXM~FD�VQDåLOD�Y\XåLĢ�WHQWR�RQOLQH�VYHW�DM� 



QD� YHFL�� NWRUp� E\� VD� LQDN� ]UHDOL]RYDĢ� QHGDOL� –� D SRGDULOR�
VD�� 9 XWRURN� ���� QRYHPEUD� VD� QD� KRGLQX� OLWHUDW~U\� NX�
ãLHVWDNRP� SULSRMLO� ] %UDWLVODY\� SHVQLþNiU� 0LUR� -LOR�
D SUH]UDGLO� LP� YãHOLþR� R WRP�� DNR� RQ� WYRUt� VYRMH� YODVWQp�
WH[W\�� 9 QDVOHGXM~FL� GHĖ� VD� X SLDWDNRY� SRKUDO� V WpPRX�
QRQVHQVRYêFK�EiVQt��9 VWUHGX����GHFHPEUD�VSUDYLO�åLDNRP�
SLDWHKR�� ãLHVWHKR� D GHYLDWHKR� URþQtND� RQOLQH� NRQFHUW�
D EHVHGX�þHVNê�SHVQLþNiU�3DYHO�+HODQ��NWRUê�VD�QD�KRGLQX�
GR�3ULHYLG]H�SULSRMLO�] 3UDK\�����D ����GHFHPEUD�]DV��NHćåH�

tVĢ� GR� P~]HD� QHEROR� PRåQp�� SLDWDNRP� W~WR� WpPX� RQOLQH� SULEOtåLO� ]DPHVWQDQHF�
+RUQRQLWULDQVNHKR�P~]HD�Y 3ULHYLG]L�-iQ�9LQJiULN�� 

 
0LUND� D 0LFKDO� âLQNRYFL� EêYDM~� RG� QRYHPEUD� YR� VYRMRP� QRYRSRVWDYHQRP� GRPH�

Y 1HGRåHURFK-%UH]DQRFK�� 
 
6LOYLL� 3HWUiãRYHM� QHXEXGOR� SUiFH� DQL� Y þDVH� GUXKHM� YOQ\� NRURQDNUt]\�� 3RPDO\� VD�

FK\VWi� QD� VYDGEX� R VYRMtP� VQ~EHQFRP� 9ODGLPtURP� .RYiURP�� NWRUi� E\� VD� PDOD�
XVNXWRþQLĢ�Y MDQXiUL�� 

 
1RYHPEURYi� WXULVWLND� YLHGOD� NURN\� âXWLQVNêFK� QD�

3RSUDGVNp� SOHVR�� =DPNRYVNpKR� FKDWX� L 5DLQHURYX�
~WXOĖX�� NGH� VD� ]KRGRX� QiKRG� VWUHWOL� DM� V ÄWDNPHU�
PHQRYFRP³� 3HWUD� 3HWUiãD�� WDWUDQVNêP� FKDWiURP�
D KRUVNêP�QRVLþRP�3HWURP�3HWUDVRP�� 

 
9 VWUHGX� ���� QRYHPEUD� ]tVNDOD� 0DUWLQD� +XPDMRYi�

YêQLPRþQp�RFHQHQLH��1D� ]iNODGH�SR]LWtYQ\FK�KRGQRWHQt�
SDFLHQWRY�� NWRUt� SRþDV� WRKWR�
URND� QDYãWtYLOL� OHNiUHĖ�� NGH�
SUDFXMH�� ]tVNDOD� WLWXO� 723�
]DPHVWQDQHF� URND� ����� YR�
ILUPH�'U��0D[�� 
 
9 SUHGYHþHU� 0LNXOiãD�� ���
GHFHPEUD�� VD� X $OHQN\�
D 0LODQD� +XPDMRYFRY� NRQDOD� ]DEtMDþND�� 3UL� SUiFDFK� LP�
DVLVWRYDOL�DM�LFK�YQ~þDWi�'LDQND�D 7RPiã�� 
 
9 WHQWR� LVWê� GHĖ� REQRYLOL� (ULND�� 6LOYLD� D 3HWHU� 3HWUiãRYFL�
VYRMX� PLNXOiãVNX� WUDGtFLX� D DNR� DQMHO�� þHUW� D 0LNXOiã�
QDYãWtYLOL� QLHOHQ� 0DĢND� D 0DUHND� âXWLQVNêFK�� DOH� L� )LONX�
3HWUiãRY~�� = NQLK\� KULHFKRY� MHM� Y\þtWDOL�� åH� SR� QRFLDFK�
EXQWRãt�–�DOH�GDUþHN�L QDSULHN�WRPX�GRVWDOD� 
 
9 SUHGYLDQRþQRP� REGREt� VL� )ORULiQRYFL� Y ÒMH]GČ� X %UQD�

SUHURELOL� NXFK\ĖX�� 8 'DQN\� D 5DVĢD� 3HWUiãRYFRY� VD� ]DV� SUHUiEDOD� )LOLSRYD� L]ED��
6 RSUDYDPL�LP�SRPRKRO�L 0DUWLQ�âXWLQVNê�VW���NWRUê�GDO�GR�L]E\�QRY~�SRGODKX�� 

 
9 SRQGHORN�����GHFHPEUD�VD�/êGLD�0HþLDURYi�GRåLOD�RNU~KOHKR�åLYRWQpKR�MXELOHD�–�

����QDURGHQtQ��.X�JUDWXODQWRP�VD�SULSiMD�L UHGDNFLD�þDVRSLVX�0DĖD�� 
3HWUD�+XPDMRYi 
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-HGQpKR� GĖD� 3iQ� %RK� ]DW~åLO� VWUiYLĢ� QLHNRĐNR� KRGtQ� VR� VYRMLPL�
DQMHOPL��3RYHGDO�R WRP�DUFKDQMHORYL�*DEULHORYL��NWRUê�–�DNR�MH�]QiPH�
–�MH�]RGSRYHGQê�]D�PDVRYRNRPXQLNDþQp�SURVWULHGN\�Y QHEL��3RåLDGDO�
KR��DE\�LQIRUPRYDO�]iVWXS\�DQMHORY�R PLHVWH�L þDVH�VWUHWQXWLD��$QMHORP�
VWUiåQ\P�3iQ�%RK�RGRY]GDO�–�SURVWUHGQtFWYRP�DUFKDQMHOD�*DEULHOD�–�
RVRELWQp�SRåHKQDQLH�D VUGHþQê�SR]GUDY��OHER�VD�QHPRKOL�]~þDVWQLĢ�QD�
WRPWR� VWUHWQXWt�� SUHWRåH� PXVLD� SR� FHOê� þDV� EGLHĢ� QDG� VYRMLPL�
FKUiQHQFDPL��SUHGRYãHWNêP�QDG�GHĢPL� 
9 XUþHQRP� þDVH� VD� QD� Y\]QDþHQRP� PLHVWH� XNi]DOL� YãHWN\� ]iVWXS\�

DQMHORY�� 3UHNUiVQH�� QiGKHUQp�� ]i]UDþQp� MH� WDNpWR� VWUHWQXWLH� SR�
URNRFK��$QMHOL��NWRUt�VD�QHYLGHOL�PLOLyQ�URNRY��VL�PDOL�QDY]iMRP�YHĐD�þR�
SRYHGDĢ��ýR�MH�WR�YãDN�PLOLyQ�URNRY�SUH�DQMHOD"��6DPR]UHMPH��FKêEDOL�
DQMHOL�VWUiåQL��DOH�LFK�QHSUtWRPQRVĢ�QD]QDþRYDOD�%RåLX�OiVNX�N ĐXćRP��
NWRUêFK�3iQ�%RK�QHFKFH�DQL�QD�FKYtĐX�QHFKDĢ�EH]�VYRMHM�RFKUDQ\� 
1DVWDOR� POþDQLH�� OHER� R FKYtĐX�

VD� PDO� XNi]DĢ� 3iQ� %RK�
D QLHNRĐNêPL� VORYDPL� VD�
SULKRYRULĢ�VYRMLP�DQMHORP�� 
3iQ� %RK� YRãLHO� FH]� EUiQ\� UDMD��

9ãHWNêFK� DQMHORY� VD� ]PRFQLOD�
QHRStVDWHĐQi� UDGRVĢ�� PODGãt�
] QLFK� WDQFRYDOL�� VWDUãt� VSLHYDOL��
3iQ� %RK� VD� XVPLHYDO� D SRåHKQDO�
]KURPDåGHQêFK�� 1DSRNRQ� ]GYLKRO�
REH�UXN\��SRåLDGDO�R FKYtĐX� WLFKD��
6WtFKRO�VSHY�L SRWOHVN��XVWDO�WDQHF��
6R� ]YHGDYRVĢRX� RþDNiYDOL�
SUtKRYRU� 3iQD� %RKD�� 1R� MHGHQ�
] DQMHORY� QHGRNi]DO� RYOiGQXĢ�
VYRMX� UDGRVĢ�D QHXVWiOH�VD�VPLDO��
-HKR�VPLHFK�EROR�SRþXĢ�SR�FHORP�
QHEL�� $QMHOL�� NWRUt� VD� QDFKiG]DOL�
QDEOt]NX�� SUHGĎåHQêP� VORYRP�
ÄWtttFKyyy³�KR�SURVLOL�� DE\�SUHVWDO��
%ROL� GRNRQFD� WDNt�� þR� KR� FKFHOL�
GRQ~WLĢ�ãĢXFKDQtP��QHFK�VD�XWtãL��
3iQ�%RK�VD�XVPLHYDO��POþDO��þDNDO�
QD� FKYtĐX�� NHć� VD� DQMHO� SUHVWDQH�
VPLDĢ� 
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$OH�DQMHO�QHSUHVWiYDO��-HKR�VWULHERUQê�VPLHFK�VD�UR]QiãDO�SR�FHORP�
QHEL��%RO� WDNê�QiND]OLYê�� åH�QLHNRĐNR�DQMHORY� VL�PXVHOR� ]DNU\Ģ� VYRMH�
WYiUH�NUtGODPL��1Lþ�WR�QHSRPRKOR��OHER�EROR�SRþXĢ�LED�ÄKLKL³�D�ÄKRKR³� 
3iQ�%RK�]DYRODO�N VHEH�DQMHOD��NWRUê�QHGRNi]DO�RYOiGDĢ�VYRM�VPLHFK�

D YãHWNêFK�UR]RVPLHYDO��3RK\ERP�UXN\�SRåLDGDO�]iVWXS\�DQMHORY��DE\�
XWYRULOL�YHĐNê�NUXK� 
Ä3RYHG]�PL��SULDWHĐ��] þRKR�VD�WDN�WHãtã"³ 
6PHM~FL�VD�DQMHO�VD�SRN~VLO�RGSRYHGDĢ�QD�RWi]NX��NWRU~�PX�GDO�3iQ�

%RK� 
Ä9LHã��3DQH�%RåH��KLKL��7\�VL�PRFQê��W\�VL�QiV�VWYRULO��KRKR��= Ei]QH�

N WHEH�PiPH�SDGDĢ�QD�WYiU��QD�NROHQiFK�FKYiOLĢ�WYRMX�YHĐNRVĢ��+LKL��
$ MD�� 3DQH� %RåH�� ĢD� PLOXMHP�� &tWLP� WYRMX� OiVNX� NX� PQH�� N QiP��
N ĐXćRP�� N FHOpPX� VWYRUHQLX�� +LKL�� 6RP� WDNê� ãĢDVWQê�� UDGRVWQê��
0XVtP�VD�VPLDĢ��+LKL��Ï��%RåH��DNR�ĢD�PLOXMHP��+LKL�³ 
3iQ�%RK�VD�~SULPQH�XVPLDO��3ULW~OLO�VL�VPHM~FHKR�VD�DQMHOD�N KUXGL� 
Ä0iP�~åDVQ~�UDGRVĢ�] WYRMHM�RGSRYHGH��3UHWR�DN�FKFHã��EXGHP�PDĢ�

SUH�WHED�GYH�~ORK\�³ 
Ä&KFHP�� OHQ�SRYHG]�� DNp�³�RGSRYHGDO�DQMHO� D SR]RUQH�SRþ~YDO�� DNp�

~ORK\�Pi�SUH�QHKR�3iQ�%RK� 
Ä7\� R]QiPLã� SDVWLHURP�� NWRUt� VD� VWDUDM~� R YHĐNp� VWiGR�� UDGRVWQ~�

QRYLQX�R QDURGHQt�P{MKR�6\QD��7R� MH� WYRMD�SUYi�~ORKD��'UXKi�~ORKD�
VSRþtYD� Y WRP�� åH� S{MGHã� N VPXWQêP�� XVWUDãHQêP� ĐXćRP�� N ĐXćRP�
EH]� QiGHMH�� 5R]QLHWLã� Y QLFK� VYHWOR�PRMHM� OiVN\� D UDGRVWL�� 1DND]� LFK�
VYRMtP�VPLHFKRP��1HFK�YOiGQH�XSURVWUHG�QLFK�UDGRVĢ�D ãĢDVWLH�³ 
$QMHO� YVWDO�� +ODVRP�� NWRUê� VD� PX� FKFHO� RG� SUHN\SXM~FLFK� FLWRY��

KRYRULO� 
Ä3DQH� %RåH�� ĆDNXMHP� WL� ]D� YHĐN~� G{YHUX�� ĆDNXMHP� WL�� åH� EXGHP�

P{FĢ�ĐXćRP�]YHVWRYDĢ�WYRMX�UDGRVĢ�³ 
3iQ�%RK�YVWDO��FK\WLO�DQMHOD�]D�UXNX�D SRYHGDO� 
Ä1HþXGXM�VD��DN�QHGRNiåHã�YãHWNêFK�QDND]LĢ�VYRMRX�UDGRVĢRX��0XVtã�

VD�ĖRX�GRVWDĢ�N VUGFX�þORYHND��7R�QLH�MH�ĐDKNp��1LHNWRUt�VL�WR�QHEXG~�
åHODĢ�� 1HSRGGiYDM� VD�� QHY]GiYDM� VD�� 0RMH� SRåHKQDQLH� EXGH� YåG\�
V WHERX�³ 
$ RG� WRKR� þDVX� ĐXGLD� QDFKiG]DM~� YR� FKYtĐDFK� VWUDFKX� L EROHVWL�

SRWHFKX�Y P\ãOLHQNH�QD�3iQD�%RKD��QD�MHKR�OiVNX�N QLP��$ NHć�Y VUGFL�
þORYHND�]DYOiGQH�DEVRO~WQH�WLFKR��YWHG\�REþDV�P{åH�SRþXĢ�VWULHERUQH�
]QHM~FL�VPLHFK�DQMHOD� 
 

�=�NQLK\�5DGRVWL�D åLDOH�RG�-HU]\KR�0DFKQDF]D� 



�� 7$-1,ý.$ 0$ĕ$��� 

7$-1,ý.$ 
 

Ä9LHUD� VD� SRGREi� LQIRUPDþQêP� WHFKQROyJLiP� –� YlþãLQD� ] QiV� DQL� ]ćDOHND�
QHY\XåtYD���³�3DYHO�.RVRULQ 

��0HVWVNi�þDVĢ�%UDWLVODY\��Y NWRUHM�VL�N~SLOL�E\W�=X]DQD�D 0DUWLQ�&KXGt�–�NUVWQp�PHQR�
þHUVWYHM�VHGHPGHVLDWQLþN\�Y QDãHM�URGLQH� 
��ýR�VD�QDFKiG]D�Y 7HViUVN\FK�0O\ĖDQRFK��NWRUp�VPH�QDYãWtYLOL�SRþDV�URGLQQpKR�
YêOHWX"�–�2EODVĢ�6ORYHQVND��NGH�E\�VPH�QDãOL�5LR�GH�.OLQ� 
��âXWLQVNt�SRþDV�GRYROHQN\�QDYãWtYLOL�DM�����ĐDGRY~�MDVN\ĖX��–�.UVWQp�PHQR�EUDWD�
)LOLSD�3HWUiãD� 
��3RĐQRKRVSRGiUVN\�QiVWURM��NWRUê�VD�XþLO�RYOiGDĢ�0DUHN�)ORULiQ�–�YUFK��QD�NWRUê�
Y UiPFL�MHVHQQHM�WXULVWLN\�Y\VW~SLOD�URGLQD�âXWLQVNi� 
��3ULH]YLVNR�DXWRUD�NQLK\�3ROtFLD�Y UXNiFK�PDILH�–�SULH]YLVNR�]DPHVWQDQFD�
+RUQRQLWULDQVNHKR�P~]HD��NWRUê�RQOLQH�YLHGRO�GYH�KRGLQ\�GHMHSLVX�X SLDWDNRY�
Y SLDULVWLFNHM�ãNROH� 
��0DUWLQD�+XPDMRYi�]tVNDOD�Y QRYHPEUL�RFHQHQLH�723�����URND�–�VNUDWND�XQLYHU]LW\��
QD�NWRUHM�RG�RNWyEUD�ãWXGXMH�'RPLQLN�)ORULiQ� 
��5RGHULN�:HLVVDEHO�PO��PDO�����VHSWHPEUD����VYlWp�����–�SULH]YLVNR�MHGQpKR�
] SHVQLþNiURY��NWRUê�SRþDV�GLãWDQþQpKR�Y]GHOiYDQLD�QDYãWtYLO�RQOLQH�KRGLQ\�3HWU\�
+XPDMRYHM� 
��-HGQD��] REFt�V GUHYHQêP�NRVWROtNRP��NWRU~�QDYãWtYLOL�3HWUiãRYFL�SRþDV�VYRMLFK�
OHWQêFK�SRWXOLHN�–�KRWHO�=HUUHQSDFK�VD�QDFKiG]D�Y REFL��� 
��$Nê�VNDQ]HQ�E\�VPH�QDãOL�YR�9\GURYH"�–�3ULH]YLVNR�MHGQpKR�]R�VYlWFRY��R NWRURP�
SULSUDYLOD�3HWUD�+XPDMRYi�Y VSROXSUiFL�V SiWURP�0LFKDORP�3DOXFKRP�ãNROVN~�
UR]KODVRY~�UHOiFLX� 
���8þHEQLFD��Y NWRUHM�E\�VPH�QDãOL�WH[W�] 0DQH��VD�YROi�1RYê�����MD]\N�–�RSDN�PXåD� 

3HWUD�+XPDMRYi 
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,GH�'HåR�V $QþRX�] GLVNRWpN\�D KRYRUt�MHM� 
Ä$QþD��WYRMH�]XE\�V~�DNR�KYLH]G\��������RVHPVPHURYND���������������StVPHQi��³ 
 
 

 

0DĢND�+XPDMRYi 

�� 
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�����URGLQQê�YêOHW� 
 

9HUX� VPH� VD� DM� P\� ]ĐDNOL�� NHć� QD� Qiã� VYHW� ]D~WRþLOD� NRURQD�
D MHGQêP� ] PRåQêFK� G{VOHGNRY� PRKOR� E\Ģ� DM� ]UXãHQLH� QiãKR�
URGLQQpKR� YêOHWX�� 1DãĢDVWLH� VD� GRYWHG\� SRPHU\� VWDELOL]RYDOL�
D Y VRERWX� ��� DXJXVWD� ����� R ����� VPH� –� VtFH� V U~ãNDPL� YR�
YUHFNiFK�–�DOH�SUHGVD�OHQ�PRKOL�Y\UD]LĢ�QD�FHVW\� 

 

9HĐNp� VNXSLQ\� QHEROL� Y WHQWR� URN� QD�PQRKêFK�PLHVWDFK� YtWDQp�� D WDN� ERO�
Qiã�SURJUDP�]YlþãD�H[WHULpURYê��1DãĢDVWLH��VWDUNi�QiP�Y\PRGOLOD�D 3iQ�%RK�
QDGHOLO�Y\QLNDM~FH�SRþDVLH�–�DQL�SUtOLã� WHSOR��DQL�SUtOLã�]LPD��$ P\�VPH�WHGD�
PRKOL�WUDVX�QiãKR�YêOHWX�DEVROYRYDĢ�EH]�QHMDNêFK�YHĐNêFK�ĢDåNRVWt� 

 
5R]]HOHQDQp�DUERUpWXP 
3UYêP� ERGRP� SURJUDPX� EROR� RNUHP� R]QiPHQLD� WUDV\�

D ~YRGQpKR�NROD�QLþHQLD�WHNXWpKR�ÄQHSULDWHĐD³�L R]QiPHQLH�
PLHQ� NDSLWiQRY� V~ĢDåQêFK� GUXåVWLHY� –� =HOHQêFK� WLJURY�
YLHGRO� 5RER� %HUiN�� =iPRFNp� WDMRPVWYR� 9LNWyULD� *DMGRYi��
$EVWLQHQWRY� -R]HI� âWHYLFD� D )RNRã� )LOLS� 3HWUiã�� 9]iSlWt�
QDVOHGRYDOL�UR]EHKRYp�–�ORJLFNR-WLSRYDFLH�~ORK\�� 
$QL�VPH�VD�QHQD]GDOL�D EROL�VPH�Y 7HViUVN\FK�0O\ĖDQRFK��

]QiP\FK� VYRMtP�DUERUpWRP�� NWRUp� VPH�DM� QDYãWtYLOL�� -HGQX�
] SRQ~NDQêFK� WUiV� VPH� DEVROYRYDOL� Y VSRORþQRVWL�
VSULHYRGFX� D EROL� VPH� WDN� RERKDWHQt� DM� R RGERUQê� YêNODG��
+RFL� QDMNUDMãLH� SRKĐDG\� SRQ~ND� DUERUpWXP�~GDMQH� Y PiML��
DM�WHUD]�VD�EROR�QD�þR�SR]HUDĢ� 
3UHG� DUERUpWRP� VD� XVNXWRþQLOD� SUYi� H[WHULpURYi� ~ORKD� –�

]D� þR� QDMNUDWãt� þDV� QDYLQ~Ģ� QD� UXN\� URON\� NUHSRYpKR�
SDSLHUD��9ãHWFL�V~ĢDåLDFL�MX�]YOiGOL�ĐDYRX�]DGQRX� 

 
&KYtOH�SOQp�KYLH]G 
9HGRPRVWQp�RE]RU\� VPH� VL� UR]ãtULOL� DM� QD�QDVOHGXM~FLP�PLHVWH�–� QDYãWtYLOL�

VPH�WRWLå�7HNRYVN~�KYH]GiUHĖ�Y /HYLFLDFK��7X�VPH�VD�UR]GHOLOL�QD�WUL�VNXSLQ\�
D NDåGi� ] QLFK� DEVROYRYDOD� SRVWXSQH� RGERUQ~� SUHGQiãNX�� QiYãWHYX�
SODQHWiULD� L SRVHGHQLH� Y ]iKUDGH�� 1D� ]iYHU� VPH� VL� YãHWFL� SR]UHOL� VWDYEX�
V NXSRORX� D ćDOHNRKĐDGRP�� NGH� SUHELHKDM~� SR]RURYDQLD� KYH]GiURY�� 7t�
R YHVPtUH� UR]SUiYDOL� YHĐPL� S~WDYR� D GRNRQFD� VL� ćDOHNRKĐDG� ]RVWDYLOL�
VYRMSRPRFQH�SUHYDåQH�] RGSDGRYêFK�PDWHULiORY��%ROR�YLGQR��åH�WR��þR�URELD��
LFK�YHĐPL�EDYt� 
1R�D QiV�YêOHW�YHĐPL�EDYLO�WLHå��1DMPl�SR�WRP��þR�VPH�VD�GR�REODVWL�7DMFK�

Y 1RYHM�%DQL� ÄY\ãNULDEDOL³�DXWREXVRP�Då�QD�PLHVWR��NGH�ĐXGLD�DXWREXV� LVWR�
Y åLYRWH� QHYLGHOL�� $ QDVOHGRYDOD� SULDP� Xå� NODVLFNi� VFpQD� –� DNR� D NGH� VD�
RWRþLĢ�D ]tVĢ�GROH"�1iã�ãRIpU�YãDN�QDãĢDVWLH�VLWXiFLX�]YOiGRO�SULDP�EUDY~UQH�
D SR� WRP�� þR� SR� QDPiKDYêFK� PDQpYURFK� DXWREXV� SUHGVD� OHQ� QDVPHURYDO�
WêP�ÄVSUiYQ\P�VPHURP³�D SUHSDUNRYDO��VPH�VL�YãHWFL�Y\GêFKOL�D Y\EUDOL�VPH�
VD�REGLYRYDĢ�W~WR�QiGKHUQ~�RGG\FKRY~�]yQX� 
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6~ĢDåH�Y�7DMFKX 
1HFSDODQND�VNRQãWDWRYDOD��åH�EDVX�QD�]iYHU�IDãLDQJRY�SRFKRYDOD�Då�SUtOLã�

KOERNR� D SR� GOKRP� þDVH� Y\WLDKOD� VYRMH� QiVWURMH�� DE\� REYHVHOLOD� ĐXGt�
QLHNRĐNêPL�ĐXGRYNDPL��9 SRKRVWLQVWYH�8 ,JRUD�YãDN�SRWRP�QDVOHGRYDOD�L LQi�
]iEDYD� –� ]iYHUHþQp� NROi� V~ĢDåQêFK� ~ORK� EROL� VtFH� QD� SUYê� SRKĐDG� ~SOQH�
MHGQRGXFKp�� QR� ]iURYHĖ� YHĐPL� QiSDGLWp� D QLHNHG\� YHUX� DM� ĢDåNR�
UHDOL]RYDWHĐQp��3UHPLHVWQLĢ�VODPNRX�þR�QDMYlþãt�SRþHW�ID]XOLHN��Y\KRGLĢ�EH]�
SRPRFL� U~N�QD�ãLOWRYNX�QD�QHM�SULSHYQHQp�þDMRYp�YUHF~ãND�� UR]SXþLĢ�Y ODNWL�
YDMFH� þL� GRQ~WLĢ� MRMR�� DE\� VWiOR� SHNQH� URYQR� QD� KODYH� YHUX� QHEROR� Då� WDN�
PHG� Ot]DĢ��1DSRNRQ�VD�YtĢD]RP�VWDOR��D WHGD�R URN�QD�YêOHW�]DGDUPR�S{MGH�
GUXåVWYR� )LOLSD�
3HWUiãD� 
0DMLWHOLD�

SRKRVWLQVWYD�
QHYiKDOL� D SR�
VDOYiFK� VPLHFKX�
VD� DM� RQL� ]DSRMLOL�
GR� DNFLH��
2UJDQL]iWRURYL�
3HWURYL� 3HWUiãRYL�
]DYLD]DOL� RþL�
D QHFKDOL� SR�
ĖRP� OLH]Ģ�
]YLHUDWNR��
R NWRURP�PDO�LED�
GRW\NRP� ]LVWLĢ��
DNR� VD� YROi�� 7UDILO�� åH� LGH� R ÄMDãWHUD³-� WR�� åH� VD� YROi� DJDPD�� E\� Xå�
SUDYGHSRGREQH�EROD�ĢDåNi�RWi]ND�SUH�NRKRNRĐYHN�] QiV�� 

 
$ SUHGVD�DM�PRUH 
3R� ćDOãHM� QiGLHONH� VSHYX� D WDQFD� D UR]O~þNH� V GRPiFLPL� QiP� XMR� 3HĢR�

VĐ~ELO�� åH� QiV� YH]PH� N PRUX�� $ Xå� R FKYtĐX� VPH� ]DSDUNRYDOL� YR� 9\KQLDFK�
D Y\GDOL� VPH� VD� OHVQRX� FHVWRX� N YêQLPRþQpPX�JHRJUDILFNpPX� ~WYDUX�–� NX�
NDPHQQpPX� PRUX�� +RFL� VNRþLĢ� KODYLþNX� VL� GRĖ� RGYiåOLYFL� QHPRKOL�� YLDFHUt�
] QLFK�VD�UR]KRGOL�DVSRĖ�ÄSUHEHKQ~Ģ³�KR�NUtåRP��þR�ERO�WLHå�]iåLWRN�� 
/RVRYDQLH�WRPERO\�Y DXWREXVH�EROR�YêQLPRþQp��ýR�Y QHM�NWR�Y\KUDO��WR�DQL�

YODVWQH� QHYLHPH�� SUHWRåH� XMR� 3HĢR� NDåGpPX� WYUGLO�� åH� Y\KUDO� SUiYH� WR�� þR�
SRWUHEXMH��$ WDN�VD�Y QHM�RFLWOL�FHQ\�DNR�ÄIDViGD�QD�GRP³��ÄYHGUR�UDãHOLQ\³��
Ä��� OLWURY� EHQ]tQX� GR� ãWYRUNRON\³�� ÄNODLVLILNDþQê� KiURN� DM� VR� ]QiPNDPL³� þL�
ÄGLDPDQWRYê�QiUDPRN³��0\VOtP�� åH�] WDNêFKWR� ILNWtYQ\FK�FLHQ�PDOL�~þDVWQtFL�
YêOHWX�YlþãLX�UDGRVĢ�DNR�] WêFK�VNXWRþQêFK� 

 
äLDĐ��YãHWNR�Pi�VYRM�NRQLHF��$ WDN�NUiWNR�SR�{VPHM�KRGLQH�YHþHUQHM�QDVWDO�

L NRQLHF� QiãKR� URGLQQpKR� YêOHWX�� =iYHUHþQ~� ERGNX� PX� GDOD� 1HFSDODQND�
]DKUDWtP�SLHVQH�QD�ÄQHFSDOVNHM�DYHQXH³��$ P\�VPH�VD�GRPRY�UR]LãOL�QLHOHQ�
V GREUêP�SRFLWRP��DOH� L RþDNiYDQtP��ýR�QiP�SULQHVLH�QDVOHGXM~FL� MXELOHMQê�
����URþQtN�J" 

3HWUD�+XPDMRYi 
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�3RNUDþRYDQLH�SlWQiVWH���� 

 
���GHFHPEHU����� 
-pM�� VSRPLHQND� QD� 0LNXOiãD� Y .RãL�J�� 7HQWR� URN� KR� Y\VWULHGDOD� 9LDQRþQi� EXU]D�

X SLDULVWRY�J��$OH�GRSDGOD�YêERUQH�-�YãHWFL�PRML�åLDFL�EROL�YHĐPL�DNþQt��DQJDåRYDQt��
]DSiOHQt�SUH�YHF��D�WDN�VPH�YćDND�QLP�D�DM�YćDND�RFKRWH�LFK�URGLþRY�Y\]ELHUDOL�DNR�
WULHGD�SUH�FKRUpKR�åLDND�QDãHM�ãNRO\�1DWKDQDHOD�YHĐPL�SHNQ~�þLDVWNX��$�NHćåH�VPH�
QD�FLUNHYQHM�ãNROH��DM�VPH�VD�]D�QHKR�SRPRGOLOL��9HUtPH��åH�MHKR�SUtEHK�EXGH�PDĢ�
ãĢDVWQê�NRQLHF�J� 

 
����GHFHPEHU����� 
=� SLDWDFNêFK� GHMHSLVQêFK� StVRPLHN�� Ä.WRUp� WUL� GUXK\� KLVWRULFNêFK� SUDPHĖRY�

SR]QiPH"³�Ä'XQDM�D�+DQGORYND�³�J 
 
Ä.WRUp� GYH� þDVWL� P~]HD� SR]Qiã"³� Ä'HSR]LQiWRU� D� H[SR]tFLH�³� J� �9� SUHNODGH��

GHSR]LWiU�J�� 
 
3UH� ]PHQX� ]R� VLHGPDFNHM� StVRPN\�� Ä.WR� RYOiGDO� MXKR]iSDGQp� 6ORYHQVNR� QD�

SUHORPH�����D�����VWRURþLD"³�Ä0DW~ã�ýiN�ýDMNRYVNê�³�J 
 
����GHFHPEHU����� 
(ãWH�MHGHQ�ÄãNROVNê³�-�VN{U��QHå�]DþQHP�ÄGRYROHQNRYDĢ³����=R�ãLHVWDFNHM�StVRPN\��

VWDURYHNp�*UpFNR��Ä9\VYHWOL�SRMHP�NROyQLD�³�Ä9HĐD�ĐXGt�Y�]iSFKH�³�J 
 
����MDQXiU����� 
ÒYRG�GR�StVRPN\�]�OLWHUDW~U\�RG�MHGQpKR�]�PRMLFK�åLDNRY�-�SLDWDNRY�J� 

$�]iYHU�ćDOãLHKR�]�QLFK��WpPRX�StVRPN\�EROL�KODYQH�UR]SUiYN\�� 

$M� GYH� YWLSQp� KiGDQN\� VRP� VD�
GR]YHGHOD����3UYi��Ä-H�WR�þHUYHQp�D�QHYLGtã�
WR��3DSULND�]D�URKRP�³�J 
'UXKi��Ä-H�WR�þHUYHQp�D�ND]t�WR�]XE\��þR�

MH�WR"�7HKOD�³�1R�QD�þR�YãHWNR�QHSUtGX����J 
 
����PDUHF����� 
6� SLDWDNPL� VPH� GQHV� DVSRĖ� ÄQD� GLDĐNX³�

SUHEHUDOL� UHNODPX�� $� YHUX� QLHNWRUt� DM�
DNWXiOQH�WUHQG\�SRFK\WLOL�J� 
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����PDUHF����� 
8þLWHĐVNê� K\PQXV� QD� OiVNX����1HYLHP�� NWR� KR� WDN� SUHWYRULO� -� DOH�P\VOtP� VL�� åH� MH�

YêVWLåQê�J� 
 

Ä.HE\�VRP�Y\XþRYDO�DNR�QDMY]GHODQHMãt�XþLWHĐ� 
DOH�OiVN\�E\�VRP�QHPDO� 
ERO�E\�VRP�LED�LQWHOLJHQWQêP�UHþQtNRP 
DOHER�YWLSQêP�D�V\PSDWLFNêP�þORYHNRP� 
.HE\�VRP�DM�SR]QDO�YãHWN\�WHFKQLN\ 
D�WLH�QDMOHSãLH�SHGDJRJLFNp�PHWyG\� 
DOHER�NHE\�VRP�PDO�Y]GHODQLH� 
NWRUp�E\�PL�GiYDOR�SRFLW�RGERUQRVWL� 
DOH�QHSRFKRSLO�E\�VRP��þR�]DåtYDM~�PRML�åLDFL�D�þR�VL�P\VOLD� 
QHERO�E\�VRP�GREUêP�XþLWHĐRP� 
 
$�NHE\�VRP�FHOp�KRGLQ\�VWUiYLO�SUtSUDYDPL� 

DE\�VRP�QHERO�QDSlWê�D�QHUYy]Q\� 
DOH�QHSRN~ãDO�E\�VRP�VD�PLORYDĢ 
D�FKiSDĢ�RVREQp�SUREOpP\�PRMLFK�ãWXGHQWRY� 
WR�E\�HãWH�QHVWDþLOR�QD�WR��DE\�VRP�ERO�GREUêP�XþLWHĐRP� 
8þLWHĐ�MH�SOQê�OiVN\��WUSH]OLYRVWL�D�GREURW\� 
1LH�MH�WDMRPVWYRP��åH�RVWDWQt�VD�QD�QHKR�VSROLHKDM~� 
1HRKRYiUD��1HQHFKi�VD�ĐDKNR�RGUDGLĢ� 
1HVSUiYD�VD�QHVOXãQH� 
3UH�VYRMLFK�åLDNRY�MH�åLYêP�SUtNODGRP�GREUpKR�VSUiYDQLD 
D�WHãt�VD�]�WRKR� 
/iVND�QLNG\�QH]DQLNQH��3URJUDP\�SUHVWDQ~� 
0HWyG\�]DPĎNQX��7HFKQLN\�SRPLQ~� 
/HER�SR]QiYDPH�OHQ�VþDVWL 
D�OHQ�PDO~�þDVĢ�]�QiãKR�SR]QDQLD 
P{åHPH�RGRY]GDĢ�QDãLP�åLDNRP� 
 
$OH�DN�PiPH�OiVNX��WDN�QDãH�QiPDK\�EXG~�PDĢ�WYRULY~�VLOX 

D�Qiã�YSO\Y�EXGH�QDYåG\�]DNRUHQHQê�GR�åLYRWD�QDãLFK�åLDNRY� 
$�WDN�WHUD]�RVWiYDM~�WLHWR�WUL��WHFKQLN\��PHWyG\�D�OiVND� 
1R�QDMYlþãLD�]�QLFK�MH�OiVND�³ 

 
1HVN{U� 
 
-D� åH� WDN� LGHP� HãWH� QD� HGXSDJH�

VNRQWURORYDĢ� SiU� ~ORK�� QHFK� PL� WR�
RGE~GD���� $� QDPLHVWR� ~ORK� VRP� VL�
WDP� QDãOD� WDNêWR� NUiVQ\� RGND]�J��
Ä'UDKi� SDQL� XþLWHĐND�� YHĐPL� 9iV�
SR]GUDYXMHP� D� N� 9iãPX� VYLDWNX�
GĖD� XþLWHĐRY� 9iP� SRVLHODP�
REUi]RN�� &KêEDWH� PL� D� PiP� 9iV�
UiG�³�1R�QLH� MH�WR�~åDVQp�J"�%RKX�
YćDND�]D�NDåGpKR�P{MKR�åLDND�J� 
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����DSUtO����� 
7DN� WiWR� Ä]iNXOLVQi� IRWR³� UD]� EXGH� PDĢ� SUH� P{M� åLYRW�

YHĐN~� YêSRYHGQ~� KRGQRWX� -� R� þDVRFK�� NHć� VD� þORYHN� QD�
VYlW~�RPãX�ÄQDåLYR³�GRVWDO� OHQ�Y�UiPFL�VOXåE\��]D�SUtVQ\FK�
K\JLHQLFNêFK�RSDWUHQt����$�þtWDO�þtWDQLH�GR�SUi]GQHKR�NRVWROD�
SOQpKR�WHFKQLN\�J��%RKX�YćDND��åH�DVSRĖ�Wi�WHFKQLND��D�MHM�
ãLNRYQt�ÄREVOXKRYDWHOLD³��SRPiKDM~�SULEOtåLĢ�VD�N�GUXKêP��� 

 
������M~Q����� 
��3UYê� ãNROVNê� URN� QD� QRYRP�PLHVWH�
]D�PQRX�J� 
 

�����VHSWHPEHU����� 
��'QHV� SUHG� NRVWRORP� FHVWRX� ]� SUiFH� VWUHW� P{MKR� �VWDUpKR�
D QRYpKR�VYHWD�� -�RG� ODYLþN\�QD�PĖD�PiYDOL�FKODSFL� ]�PRMHM�
EêYDOHM� WULHG\�� GQHV� Xå� �YHĐNt� SULPiQL�J� �� NWRUt�PD� Y�PLKX�
VHNXQG\�RENROHVLOL�DNR�RFKUDQQi�]ORåND��åH��Ä3R]RU��FKRGt�WX�
FLJiQND�� EXGH� RG� YiV� SêWDĢ� SHQLD]H�³� D� ]iURYHĖ� VSUHG�
NRVWROD�QD�PĖD�SRNULNRYDOD��Ä3DQL�XþLWHĐND��DNR�VD�PiWH"�³��
RNRORLG~FD� WOXSD� V~þDVQêFK� Xå� XþĖRYNiURY�� NWRUi�PL� NHG\VL�
YHVHOR� QDU~ãDOD� FKRG� KRGtQ� Y� .RãL�� Ä3DQL� XþLWHĐND�� YHć� RQL�
IDMþLD�³�]GHVHQH�PL�R]QiPLOL�SLDULVWLFNt�SULPiQL��1Xå����ýL�WDNt��

þL�WDNt��SUHGVD�OHQ�YãHWFL�NHG\VL�EROL�ÄPRML³�J��$�GQHV�VD�RSlĢ�Y\URMLOL�GR�XOtF��þR�MH�
QHNODPQêP�]QDNRP� WRKR�� åH� ãNROVNê� URN� VD�Xå�QDR]DM� ]DþDO�J��1HFK�QiP�Y� ĖRP�
3iQ�%RK�SRPiKD�J� 

 

���VHSWHPEHU����� 
Ä3DQL�XþLWHĐND��WR�MH�KUR]Qp��DNt�VPH�P\�Xå�VWUDãQH�VWDUt��9Hć�R�ãW\UL�URN\�LGHPH�

QD�VWUHGQ~�³�J 
 

���VHSWHPEHU����� 
$NR�-�WR��åH�VRP�VL�QiKRGQH�]DSOD�WHONX�D�QD�REUD]RYNH�VRP�]EDGDOD�VDP~�VHED��

VD�PL�Xå�VWDOR��UHSUt]D�UHOiFLH�'RPD�MH�GRPD���$OH�WR��åH�E\�VRP�VL�QiKRGQH�RWYRULOD�
QRY~�XþHEQLFX�6-/� �1RYê� VORYHQVNê� MD]\N�SUH���� URþQtN�=â��SUHVQH�QD�GYRMVWUDQH��
NGH�MH�SRXåLWê�P{M�WH[W����7DN�WR�E\�VRP�DQL�YR�VQH�QHþDNDOD�J� 

 

����VHSWHPEHU����� 
'QHV�PL�MHGHQ�GHYLDWDN�SRYHGDO��Ä3DQL�XþLWHĐND��QHYLHP�SUHþR��DOH�Y\�E\�VWH�VD�PL�

VWUDãQH�KRGLOL�]D�]XEiUNX�³�+RYRUtP�PX��Ä1Xå�DOH�MD�VDPD�VHEH�Y{EHF�QLH��7R�EXGH�
DVL� WêP� ãWtWRP�³� 6N~PDYR� VD� QD�PĖD� ]DKĐDGHO� D� QDSRNRQ� V~KODVQH� SULNêYRO�� Ä$VL�
iQR�³� 
1R�YLGtWH��þR�XUREt�MHGQD�NRURQD�D�ãWtW�N�WRPX�J��(ãWH�DM�SRYRODQLH�E\�VRP�]PHQLĢ�

PRKOD�J��$OH�-�LED�QDRNR�J��9�VNXWRþQRVWL�VWiOH�VRP��NêP�VRP��$M�Y�WRP�ãWtWH�J� 
 
���RNWyEHU����� 
3ULãOD�VRP�GQHV�N�GHYLDWDNRP�QD�GHMHSLV��LGHP�]DWYRULĢ�GYHUH�-�D�GYHUt�QLNGH�� 
Ä$�WR�þR�VD�WX�GLDOR"³�SêWDP�VD�� 
Ä1R�YLHWH�DNR��SiQW\�SRYROLOL���³� 
$�SRWRP�VL�Xå�OHQ�YãHWFL�RGNDãOLDYDOL�D�QLþ�UR]XPQp�QD�W~WR�WpPX�VRP�VD�RG�QLFK�

YLDF�QHGR]YHGHOD�� 
7DN�UHNX�GREUH��LGHPH�VD�XþLĢ�-�P\VOtP�VL��1R�DOH�XþWH�SRþDV�SLDWHM�KRGLQ\�Y�WULHGH�

EH]� GYHUt� SUHVQH� RSURWL� VFKRGLVNX�� NWRUêP� VD� FKRGt� GR� MHGiOQH� D� SUiYH� VD� WDGLDĐ�
SUHV~YDM~�YãHWFL�RG�GUXåLQ\�Då�SR�åLDNRY��NWRUt�Xå�V�Y\XþRYDQtP�VNRQþLOL��-HGQDN�PL�
YãHWFL�RNRORLG~FL�EêYDOt�L�V~þDVQt�åLDFL�QHXVWiOH�PiYDOL��NHćåH�VRP�WDP�EROD�DNR�QD� 
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�3RNUDþRYDQLH�ãLHVWH����� 

 
������GHFHPEHU����� 
��3R�ÄIDþL³�D�ÄGLDQH³��WLHWR�Qi]Y\�DOH�SR]QiP�]�
GRPX�� SULGiYDP� GR� ]ELHUN\� ćDOãt� ĐXGRYê�
Qi]RY�� 
Ä-HGQR�EDELH�XFKR���³ 
""" 
Ä$�þR�E\�WR�PDOR�E\Ģ"³ 
Ä1R�Wi�E\OLQND��QR��DNR�VD�WR�OHQ�YROi���³ 
=�NRQFD�UDGX�NULþt�MHGQD�EDEND��ÄâDOYLD�³ 
9ãHWFL� SDFLHQWL� V~KODVQH� SULN\YXM~� D� MD�
KRGQRWtP��Ä1R�WR�VRP�WHGD�HãWH�QHSRþXOD���³ 
Ä1HYLGHOL�VWH�6D[DQX"�1R�DOH�DNR�E\�VWH�PRKOL��
Y\� VWH� HãWH� YHĐPL�
PODGi���³�J 
3UHKODVXMHP�� åH� 6D[DQX�
VRP�NHG\VL�GiYQR�YLGHOD��
DOH� ]MDYQH� VL� MX� PXVtP�
SR]ULHĢ�HãWH�UD]�J� 
 
������GHFHPEHU����� 
��$VL�VWH�VD�QLHNWRUt�QD�WR�
DM�SêWDOL�-�WDNåH�iQR��DM�Y�
GREH� HOHNWURQLFNpKR�
]GUDYRWQtFWYD� VD� HãWH� V�
WêPWR� VWUHWiYDPH����� J�
2EþDV��DOH�SUHGVD�J� 

YêVWDYLVNX� -� D� MHGQDN� Y� LVWêFK� RNDPLKRFK� QHEROR� Y� WULHGH� NY{OL� KOXNX� QD� FKRGEH�
SRþXĢ�YODVWQpKR�VORYD�� 
=UD]X�VD� MHGHQ�]�GHYLDWDNRY�]R�]DGQHM� ODYLFH��NWRUê�Pi�VHVWUX�Y� ãN{ONH�D�]MDYQH�

XPHQLH��DNR�tVĢ�QD�PDOp�GHWL��RYOiGD��]GYLKRO��Y\ãLHO�YRQ�]�WULHG\�D�SRNRMQêP�KODVRP�
]DþDO�RNRORLG~FLP��WLFKR�GRGUåDĢ�QHVFKRSQêP��GHĢRP�]�GUXåLQ\�Y\VYHWĐRYDĢ�� 
Ä'HWLþN\��EXćWH�WLFK~þNR��QHYLGtWH��åH�QD�WULHGH�QHPiPH�GYHUH"�$�P\�VD�FKFHPH�

XþLĢ� D� SRWRP� QLþ� QHSRþXMHPH�� .Hć� QHEXGHWH� WLFK~þNR�� -HåLãNR� YiP� QD� 9LDQRFH�
QHSULQHVLH�GDUþHN\�³� 
'HWL�V�RWYRUHQêPL�~VWDPL�SR]HUDOL�QD�WRKR�ÄYHĐNpKR�FKODSD³��þR�LP�WR�WDP�UR]SUiYD�

-�D�åH�DM�RQ\�YHGLD�UR]SUiYDĢ��WR�RG�~GLYX�QD�FKYtĐX�]DEXGOL�WLHå�J��� 
6SRNRMQê�GHYLDWDN�RGNUiþDO�VSlĢ�GR�VYRMHM�ODYLFH�D�MD�VRP�YHUX�PDOD�þR�URELĢ��NêP�

VRP� VSRG� ãWtWX� RYOiGOD� VYRM� VPLHFKRYê� ]iFKYDW� D� GRNi]DOD� VRP� YR� Y\XþRYDQt�
SRNUDþRYDĢ�ćDOHM�J� 

 
���RNWyEHU����� 
'HYLDWDFL�VL�WLH�GYHUH�QDSRNRQ�SRULHãLOL�Xå�DM�VDPL J��ýRåH�EXG~�Y\þNiYDĢ��� J 

 
3tãH�ViP�åLYRW��]D]QDPHQiYD�3HWUD�+XPDMRYi� 
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����PDUHF����� 
'QHV� VPH� PDOL� Y� OHNiUQL� FH]� ���� ĐXGt��

7DNPHU�NDåGê�VD�SêWDO��þL�PiPH�U~ãND��.Hć�
NROHJ\ĖD� (OLãND� LãOD� QLHþR� SRYHGDĢ� QDãHM�
ćDOãHM� NROHJ\QL�.DWNH�D�QDPLHVWR� MHM�PHQD�
MX� RVORYLOD� Ä5~ãND³�� WDN� VPH� VD� SR� GOKRP�
VPLHFKRYRP� ]iFKYDWH� ]KRGOL�� åH� Xå� PiPH�
YiåQH� GRVĢ�� =DWLDĐ� VD� VPHMHPH�� WDN� MH� WR�
HãWH� GREUp� J�� 3URVtP�� P\VOLWH� QD� QiV��
PRGOLWH� VD� ]D� QiV�� 6PH� Y� SUYHM� OtQLL� D�
FKFHPH�WX�E\Ģ�SUH�YiV��DOH�VLO\�YHĐPL�UêFKOR�
XE~GDM~� 

 
����PDUHF����� 
'QHãQê� WHOHIRQiW� SiQD� Y� URNRFK�� Ä3DQL�

PDJLVWUD�� WDN� VWH� QiP� WLH� LQMHNFLH� ]RKQDOL"�
1R� Y\� VWH� WHGD� SRNODG�� +QHć� PiP� OHSãt�
GHĖ�� =DMWUD� SR� QH� QLHNWR� ]� URGLQ\� SUtGH����
9LHWH� DNR�� P\� WHUD]� VR� åHQRX� DQL� VSRG�
SRVWHOH� QHP{åHPH� Y\OLH]Ģ���� $OH� NHć� VD� WR� FHOp� VNRQþt�� SDQL� PDJLVWUD��
]DSODWtP� YiP� X� KROLþN\� WDP� YHGĐD� YiV�� DE\� YiV� SHNQH� Y\ILQWLOD�� -XM�� WDNê�
SHNQê�GHĖ�VWH�QiP�VSUDYLOL�³�J 

 
������M~Q����� 
��%UiãNR�� SDPlWiã� VL� HãWH� QD�
WYRMLFK�ãNUHþNRY"�J 
 
������M~Q����� 
&KODSHF��DVL���-URþQê� 
Ä'REUê� GHĖ�� GYD� NRQWDMQHU\� QD�
PRþ�SRSURVtP���³ 
$VL� VD� FK\VWi� WRKR� ULDGQH� YHĐD�
Y\FLNDĢ�J� 
 
������QRYHPEHU����� 
��3HWUD� +XPDMRYi�� Ä0RMD� VHVWUD�
0DĢND� EROD� SUiYH� Y� SULDPRP�
SUHQRVH� JDODYHþHUD� 'U�� 0D[D�
Y\KOiVHQi� ]D� 723�
]DPHVWQDQN\ĖX�QD�6ORYHQVNX�]D�
URN������QD�]iNODGH�KRGQRWHQLD�
SDFLHQWRY� J���� 0RMD� VHVWUD� MH�

1$-�J����$OH�MD�WR�QD�UR]GLHO�RG�'U��0D[D�YLHP�Xå�GiYQR�J�³ 
 

3tãH�ViP�åLYRW��]D]QDPHQiYD�0DUWLQD�+XPDMRYi� 
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0HGRYR-VQHKRYp�UH]\ 
'R� YDQGOtND� SUHRVHMHPH� ��� GNJ� KODGNHM�

P~N\�� GR� NDVWUyOLND� GiPH� �� GNJ� PDVOD�
�3DOPDUtQ�� +HUD������ �� SROLHYNRYp� O\åLFH�
POLHND�� �� SROLHYNRYp� O\åLFH� PHGX�� �� YDMFH��
��� GNJ� SUHRVLDWHKR� SUiãNRYpKR� FXNUX��
� þDMRYi� O\åLþND� VyG\� ELNDUEyQ\�� 9ãHWNR� ]D�
VWiOHKR� PLHãDQLD� QD� PLHUQRP� RKQL�
UR]SXVWtPH�� WHSOp� SULGiPH� GR� SULSUDYHQHM�
P~N\��VSROX�]PLHVLPH��UR]GHOtPH�QD���GLHO\��
UR]YDĐNiPH� QD� YHĐNRVĢ� YHĐNpKR� URYQpKR�
SOHFKX� �DNR� QD� UROiGX��� NWRUê� Y\PDVWtPH�
WXKêP�VPHWRORP�D NDåGê�]YOiãĢ�XSHþLHPH� 
6QHKRYê� SOiW�� �� ELHONRY�� ��� GNJ� NU\ãWiORYpKR� FXNUX�� ��� GNJ� SUHRVLDWHKR�

SUiãNRYpKR�FXNUX��5~UX�Xå�ãĐDKDQtP�]DSQHPH�QD������&��%LHON\�ãĐDKiPH��SULGiPH�
NU\ãWiORYê�FXNRU��GREUH�GRWXKD�Y\ãĐDKiPH��RSDWUQH�SULPLHãDPH�SUHRVLDW\�SUiãNRYê�
FXNRU�� PDVX� UR]RWULHPH� QD� YHĐNê� URYQê� SOHFK� Y\ORåHQê� SDSLHURP� QD� SHþHQLH��
URYQRPHUQH� UR]RWULHPH�� KQHć� YORåtPH� GR� QD� ���� �&� Y\KULDWHM� U~U\�� NWRU~� KQHć�
Y\SQHPH�D VXãtPH�RG�YHþHUD�GR�UiQD�DOHER�FHOê�GHĖ� 
3OQND��= ò�O�POLHND�D ��SROLHYNRYêFK� O\åtF�KODGNHM�P~N\�XYDUtPH�NDãX��QHFKiPH�

FKODGQ~Ģ�� ]DWLDĐ� Y\ãĐDKiPH� ��� GNJ� PDVOD� V ��� GNJ� SUiãNRYpKR� FXNUX�� SRVWXSQH�
VSRMtPH� VR� VNRUR� Y\FKODGQXWRX� NDãRX�� GREUH� SUHãĐDKiPH�� ĐXERYRĐQH� RFKXWtPH�
�NiYD��NDUDPHO������-HGHQ�PHGRYê�SOiW�SRNURStPH�UXPRP��SRWULHPH�WHQNRX�YUVWYRX�
GåHPX� D SRORYLFRX� SOQN\�� SULORåtPH� SRPRFRX� SDSLHUD� VQHKRYê� SOiW�� SDSLHU�
VWLDKQHPH��QDWULHPH�GUXKRX�SRORYLFRX�SOQN\�D SULNU\MHPH�PHGRYêP�SOiWRP��NWRUê�
WLHå� SRNURStPH� UXPRP�� 9UFK� SROHMHPH� þRNROiGRYRX� SROHYRX� DOHER� SRWULHPH�
]Y\ãQêP�NUpPRP�D SRV\SHPH�RUHFKPL� 

 
.RNRVRYR-PHGRYp�MHåH 

��6XURYLQ\�� �� YDMFLD�� ��� GNJ� SUiãNRYpKR�
FXNUX�� ��� GNJ� NU\ãWiORYpKR� FXNUX� �GR�
VQHKX��� �� SROLHYNRY~� O\åLFX� ROHMD��
� SROLHYNRYp� O\åLFH� PHGX�� �� GFO� POLHND��
�� GNJ� SRORKUXEHM�P~N\��ô� EDOtþND� SUiãNX�
GR�SHþLYD 
��3ROHYD�� ��� GNJ� NU\ãWiORYpKR� FXNUX��
�� SROLHYNRYêFK� O\åtF� YRG\�� ��� GNJ� +HU\��
� GNJ� NDNDD�� ò� GFO� �DOHER� SRGĐD� FKXWL��
UXPX 
��3RVWXS�� �� åĎWN\�� �� FHOp� YDMFH� D FXNRU�

Y\PLHãDPH�� SR� WURãNH� SULGiYDPH� WHNXWê� PHG�� POLHNR�� ROHM�� P~NX� ]PLHãDQ~�
V SUiãNRP� GR� SHþLYD� D ]ĐDKND� YPLHãDPH� WXKê� VQHK� Y\ãĐDKDQê� ] ELHONRY�
D NU\ãWiORYpKR� FXNUX�� &HVWR� UR]RWULHPH� QD� SOHFK� Y\ORåHQê� PDVWQêP� SDSLHURP�
D XSHþLHPH��9\FKODGQXWê�P~þQLN�URYQRPHUQH�SRNUiMDPH�QD�PHQãLH�N~VN\��PiþDPH�
GR�þRNROiGRYHM�SROHY\�D REDĐXMHPH�Y NRNRVRYHM�P~þNH� 
3ROHYD��9RGX�V FXNURP�XYDUtPH�QD�VLUXS��QD�FKYtĐX�RGORåtPH��SRVWXSQH�SULGiYDPH�

SRNUiMDQ~�+HUX��NDNDR��UXP�D GREUH�SUHPLHãDPH� 
 

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

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

�� 
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