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=DþLDWNRP� DXJXVWD� GRYROHQNRYDOL� âXWLQVNt�

Y ýHVNX�� 1DYãWtYLOL� ýHVNê� .UXPORY�� NGH� VSODYRYDOL�
9OWDYX� QD� UDIWH�� 3RWRP� VD� Y\EUDOL� WLHå� GR� P~]HD�
9OWDYtQRY�� QD� ]iPRN� D GR� JUDILWRYHM� EDQH�� 3iU� GQt�
VWUiYLOL� DM� Y 0DULiQVNêFK� Oi]QtFK� D Y .DUORYêFK�
9DURFK� 

9 SRQGHORN� ��� DXJXVWD� RVOiYLOD� 0DĢND� +XPDMRYi�
VYRMH� ���� QDURGHQLQ\�� 9HþHU� EROD� ]D� ĖX� Y NRVWROH�
X SLDULVWRY� RGVO~åHQi� VY�� RPãD�� QD� NWRU~� RNUHP�
QDMEOLåãHM�URGLQ\�SULãOL�DNR�SUHNYDSHQLH�DM�MHM�EêYDOp�
NROHJ\QH� D VWiOH� GREUp� NDPDUiWN\� ] OHNiUQH�
Y 1RYiNRFK�� NGH� SUHGWêP� SUDFRYDOD�� ĆDOãLH�
SUHNYDSHQLH�MX�þDNDOR�SR�QiYUDWH�GRPRY�QD�SORWH�–�
Xå�WDP�VHGHOL�D QHGRþNDYR�MX�Y\]HUDOL�MHM�NDPDUiWN\�
] GHWVWYD� 'RPLQLND� .RYiþLNRYi� D /XFLD� %iWRURYi��
2VOiYLĢ� WLHWR� ÄRNU~KOLQ\³� VD� WHGD� 0DĢNH� WLFKR�
D QHQiSDGQH�� DNR� WR� S{YRGQH� SOiQRYDOD�� Då� WDN�
YHĐPL�QHSRGDULOR�J� 
�� 
 
9 VRERWX� ��� DXJXVWD�

Y\UD]LOL� SUtVOXãQtFL� QDãHM�
URGLQ\� Xå� QD� ���� URGLQQê�
YêOHW�� NWRUê� SUH� QLFK� WDN�
DNR�NDåGê�URN�]RUJDQL]RYDO�
3HWHU� 3HWUiã� V SRPRFRX�
VYRMH� GFpU\� 6LOYLH�
.RYiURYHM�� 9êOHWQtFL�
WHQWRUD]� VSODYLOL� 2UDYX� QD�
SOWLDFK�� QDYãWtYLOL� 0~]HXP�
NiY\�Y .UXãHWQLFL�D SRYR]LOL�
VD�QD�WDQNX�Y 3RGELHOL�� 

 
 

6/292�1$�Ò92' 
 
ýR�EXGH�WpPRX�
YLDQRþQHM�
0DQH"� 1HEROR�
YHĐPL� QDG� þtP�
SUHPêãĐDĢ����
9LDQRFH� V~�
SUHGVD�
VYLDWNDPL�
URGLQ\� –� D Wi�

QDãD� LFK� WXãtP� GRNiåH�
Y LVWRP� ]P\VOH� VOiYLĢ�
L XSURVWUHG� OHWD��8å����URNRY�
MH� WRWLå� SUYi� DXJXVWRYi�
VRERWD� WDNêP� QDãtP� PDOêP�
URGLQQêP� VYLDWNRP� –�
D YHĐNRX� URGLQQRX�
XGDORVĢRX�� 8å� ��� URNRY� VD�
Y WHQWR� GHĖ� Y\GiYDPH� QD�
FHVW\-QHFHVW\�QLHOHQ�DE\�VPH�
VSR]QiYDOL� NUiV\� 6ORYHQVND��
DOH� L VHED� QDY]iMRP�� $E\�
VPH�SREXGOL�VSROX�� 
$ þR� MH� QD� WRPWR� VYHWH�

NUDMãLH�� DNR� E\Ģ� VSROX�� DNR�
E\Ģ�VL�QDY]iMRP�GDURP"�9Hć�
DM� WLH� 9LDQRFH�� þtP� VPH�
VWDUãt�� WêP� YLDF� V~� SUH� QiV�
R URGLQQHM� SRKRGH�
D V~GUåQRVWL� DNR�
R GRND]RYDQt� VL� WRKR�� NWR� VL�
NRĐNR� SRG� VWURPþHN� P{åH�
GRYROLĢ� N~SLĢ�� 3R]RURYDĢ�
VYHWLHOND�Y RþLDFK�GHWt� MH�SUH�
QiV�Y]iFQHMãLH�QHå�PDĢ�SOQp�
EUXFKi� D SRGHOLĢ� VD� R QLHþR�
MH�YLDF�DNR�GRVWDĢ�� 
8þt� QiV� WRPX� EHWOHKHPVNi�

PDãWDĐND�–�D Xþt�QiV�WRPX�DM�
Qiã� URGLQQê� YêOHW�� 0LHVWR�
EH]SRGPLHQHþQpKR� SULMDWLD��
QHIDOãRYDQHM�UDGRVWL�D RFKRW\�
GHOLĢ� VD�� 0RåQR� OHQ� R W~�
ãQLFĐX� Y EDWRKX� þL� R�
QHVFKRSQRVĢ� SULYLHVĢ� VYRM�
WtP� GR� YtĢD]QpKR� ILQiOH��
'{OHåLWp� MH� SUL� WRP� MHGQR� –�
GHOLĢ�VD�V OiVNRX��$ SRFKRSLĢ��
åH� YtĢD]RP� MH� NDåGê�� NWR�
Y\WUYi�J� 

3HWUD�+XPDMRYi 
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9 SLDWRN� ���� DXJXVWD� SR]YDOL� VYRMX� URGLQX�
D SULDWHĐRY� QD� GRGDWRþQ~� VYDGREQ~� KRVWLQX� 6LOYLD�
D 9ODGLPtU�.RYiURYFL��NWRUt�VL�Xå�VYRMH�iQR�SRYHGDOL�
SRþDV� ]LPQpKR� ORFNGRZQX� ���� MDQXiUD�
Y SLDULVWLFNRP�NRVWROH��+RVWLQD�VD�NRQDOD�Y 6LOYLLQHM�
ÄGRPRYVNHM� UHãWDXUiFLL³� 0HULGLDQD�� NWRU~� DNR�
DUFKLWHNWND� QDYUKRYDOD�� 2 ]iEDYX� KRVWt� VD� VWDUDOD�
KXGREQi� VNXSLQD� 1HFSDODQND� L 3ROXYVNi� PX]LND��
6YDGREþDQLD� VD� GREUH� ]DEiYDOL� Då� GR� VNRUêFK�
UDQQêFK�KRGtQ�� 

 
2NUHP� ýLHFK� VWLKOL� âXWLQVNt� DEVROYRYDĢ� DM� GRYROHQNX� QD� 6ORYHQVNX�� 1DYãWtYLOL�

3LHQLQ\��ýHUYHQê�.OiãWRU��VSODYRYDOL�'XQDMHF�D FHVWRX�GRPRY�VD�]DVWDYLOL�Y 1HVWYLOOH�
Y +QLH]GQRP� Y þRNROiGRYQL� D YR� YêUREQL� ZKLVN\�� 1HVN{U� VD� Y\EUDOL� GR� 7HUFKRYHM�
D -iQRãtNRYêFK�GLHU� 

 
��9 XWRURN� ���� DXJXVWD� SULEXGOD� GR� QDãHM� URGLQ\� QRYi�
þOHQND�� =X]DQH� D 0DUWLQRYL� &KXGêP� VD� Y %UDWLVODYH�
QDURGLOD�GFpUD�6iUD��0HUDOD����FP�D YiåLOD�������J� 
 
��5RGLQD� &KXGi� ] 1HGRåLHU-%UH]LDQ� VL� SR� GUXKêNUiW�
Y UiPFL� GRYROHQN\� Y\VN~ãDOD� VSODY� 0DOpKR� 'XQDMD��
9 SULHEHKX� GYRFK� GQt� SUHYHVORYDOL� SULEOLåQH� ���
NLORPHWURY�� 'DULOR� VD� LP� DM� SUL�
]EHUH� K~E� –� SRþDV� MHGQpKR��
PHVLDFD� QD]ELHUDOL� WDNPHU� ����
GXEiNRY� 
��2G� ���� DXJXVWD� GR� ����
VHSWHPEUD� SREXGOD� 0DĢND�
+XPDMRYi� V NDPDUiWPL� /HQNRX�
0RGUDQRYRX� D 5yEHUWRP�
.RYiþLNRP� QD� GRYROHQNH�

Y WDOLDQVNRP� &DRUOH�� 2NUHP� SUtMHPQpKR� SRþDVLD�� GREUpKR�
MHGOD� þL� N~SDQLD� VD� Y PRUL� VL� XåLOL� L YêOHW\� GR� EOt]N\FK� PLHVW�
3RUWRJUXDUR� D� *UDGR�� &HVWRX� GRPRY� SUHVSiYDOL� Y UDN~VNRP�
6DO]EXUJX��D WDN�VL�DVSRĖ�VþDVWL�SUH]UHOL�L WRWR�PHVWR�� 

 
3HWHU�&KXGê�PO��VWUiYLO�Y VHSWHPEUL�WêåGHĖ�YR�)UDQF~]VNX��2åLYLO�VL�WDN�VSRPLHQN\�

QD�VYRM�SUDFRYQê�SRE\W�Y 1LFH��NHćåH�WX�LVWê�þDV�åLO� 
 
2G� VHSWHPEUD� ]DþDOD� $JiWND� +XPDMRYi� QDYãWHYRYDĢ� ãN{ONX� Y 3ROXYVt�� /XFND�

3HWUiãRYi� VD� WLHå� VWDOD� ãN{ONDUNRX� Y 6ORYHQVNRP�*UREH��2EH� GLHYþDWi� VD� Y ãN{ONH�
DGDSWRYDOL�D ]tVNDYDM~�VWiOH�QRYp�D QRYp�]UXþQRVWL��KRFL�DM�SDQGHPLFNi�VLWXiFLD� LP�
WR�YHĐPL�QHXĐDKþXMH��5RGHULN�:HLVVDEHO�PO��]DV�SRVW~SLO�QD�GUXKê�VWXSHĖ�SLDULVWLFNHM�
]iNODGQHM� ãNRO\� D QD� KRGLQiFK� VORYHQþLQ\� D GHMHSLVX� VD� DNR� åLDN�
VWUHWiYD V Y\XþXM~FRX�3HWURX�+XPDMRYRX� 

 
3HWHU� &KXGê� VW��� NWRUê� WYRUt� SRG� PHQRP� 3HWHU� âORVHU�� DEVROYRYDO� Y VHSWHPEUL�

EHVHGX�Y 0HVWVNHM�NQLåQLFL�0��0LãtND�Y 3ULHYLG]L��3RVN\WRO�WLHå�UR]KRYRU�GHQQtNX�60(�
–�QD�ZHEH�ERO�SRþDV�FHOpKR�WêåGĖD�RG�XYHUHMQHQLD�QDMþtWDQHMãtP�D PDO�Då���� ����
]KOLDGQXWt��1iVOHGQH�]DþDO�QD�60(�WYRULĢ�YODVWQê�EORJ�� 
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9 VRERWX� ���� VHSWHPEUD� SR� GOKRP� þDVH� ]DYtWDOD� QD� QiYãWHYX� GR� VYRMKR� URGLVND�

9LHUND� %RKyRYi� V PDQåHORP� $OH[DQGURP�� NWRUt� åLM~� Y 5LPDYVNHM� 6RERWH�� 1DYãWtYLOL�
URGLQX� Y 1HGRåHURFK-%UH]DQRFK� L Y 1HFSDORFK� D DVSRĖ� QD� FKYtĐX� VD� WDN� WHãLOL�
L ] LQpKR�DNR�WHOHIRQLFNpKR�NRQWDNWX�� 

 
9 SLDWRN� ���� VHSWHPEUD� VD� )LORPHQD� 3HWUiãRYi� GRåLOD� ���

URNRY�� . PQRåVWYX� JUDWXODQWRY� VD� Y QHGHĐX� ���� VHSWHPEUD�
SULGDOD� DM YQXþND� 9HURQLND� âXWLQVNi�� NWRUi� SR� VYRMHM� VWDUNHM�
]GHGLOD�WDOHQW�QD�SHþHQLH�L FKXĢ�VD�PX�YHQRYDĢ�] FHOHM�URGLQ\�
DVL� QDMYLDF�� $M� WHQWRUD]� SULQLHVOD� VWDUNHM� NUiVQX� D FKXWQ~�
YODVWQRUXþQH�XSHþHQ~�WRUWX� 

 
��9 QHGHĐX� ���� VHSWHPEUD� VD� 'RPLQLNH�
âPtGRYHM�D MHM�SULDWHĐRYL�0LORãRYL�3|VRYL�
QDURGLOD� GFpUD� $GHOND�� 0HUDOD� ��� FP�
D YiåLOD� ����� J�� 0DOpPX� 0LORãNRYL� WDN�
SULEXGOD�GR�URGLQ\�VHVWULþND� 
 
��1D�MHVHĖ�WRKWR�ãNROVNpKR�URND�]DþDOL�XþLWHOLD�SLDULVWLFNHM�ãNRO\�
SRGQLNDĢ� VSRORþQp� WXULVWLFNp� Y\FKiG]N\�� ��� RNWyEUD� VD� Y\EUDOL�
QD�-DQþHNRYX�VNDOX�QHćDOHNR�&LJĐD�����QRYHPEUD�]DV�QDYãWtYLOL�
0DOê� /XEtQ� SUL� &KDOPRYHM�� 6SROX� V QLPL� VD� Y\FKiG]RN�
]~þDVWĖRYDOD� L 3HWUD� +XPDMRYi�� 7i� SRþDV� SHNQêFK� MHVHQQêFK�
GQt� SRGQLNOD� L QLHNRĐNR� NUiWN\FK� WXULVWLFNêFK� SUHFKiG]RN�
Y .OiãWRUH� SRG� =QLHYRP� � VSROX� VR� VHVWURX� 0DĢNRX� D GYH�
YêSUDY\� GR� ]DQLNQXWHM� GHGLQN\� +DGYLJD� Y� 7XUFL�� UD]�
V NDPDUiWNRX�0LãNRX�/DXULQFRYRX��UD]�VR�VHVWURX�0DĢNRX��DOH�
RELGYD� UD]\� SRG� YHGHQtP� RULHQWDþQH� ]GDWQpKR� SiWUD� -DQND�

+UtED��NWRUê�GR�]DQLNQXWHM�GHGLQN\�SRĐDKN\�WUDILO�� 
 
2G�RNWyEUD�VD�UR]EHKOD�VSROXSUiFD�3HWU\�+XPDMRYHM�VR�ãWXGHQWRP�PDVPHGLiOQHM�

NRPXQLNiFLH� $GULiQRP� 0HþLDURP�� 9 SLDULVWLFNHM� ãNROH� SUHELHKD� SRG� LFK� YHGHQtP�
RQOLQH� NU~åRN� 0HGLiOQD� WYRUED�� Y UiPFL� NWRUpKR� $GULiQ� ]DVYlFXMH� YãHWNêFK�
]iXMHPFRY�GR�WDMRY�åXUQDOLVWLN\��9ćDND�VYRMHM�RQOLQH�SRGREH�VD�P{åH�UHDOL]RYDĢ�DM�
QDSULHN� WRPX�� åH� $GULiQ� ãWXGXMH� Y 7UQDYH� D åH� Y þDVH� ORFNGRZQRY� VD� LQp� NU~åN\�
ÄI\]LFN\³�UHDOL]RYDĢ�QHP{åX�� 

 
9 RNWyEUL� Y\ãOD� 3HWURYL� âORVHURYL� Xå� WUHWLD� NQLKD�� 9ROi� VD�

3ROLFDMQi� FKRERWQLFD� D Y\GDOR� MX� Y\GDYDWHĐVWYR� ,.$5�� .QLKD�
þLWDWHĐRY� ]DYHGLH� GR� URNX� ������ NHć� VD� RGRKUi� YUDåGD� ERVD�
MHGQHM�] QDMVLOQHMãtFK�EUDWLVODYVNêFK�]ORþLQHFNêFK�VNXStQ��ýHVWQt�
SROLFDMWL�VWRMD�SUHG�ĢDåNRX�~ORKRX�–�PDM~�QLHOHQ�GRNi]DĢ�YLQX�
NULPLQiOQLNRP�� DOH� L Y\KUDĢ� QH~SURVQê� ERM� V SROLFDMQRX�
FKRERWQLFRX�� NWRUHM� ~ORKRX� MH� NU\Ģ� SROLWLNRY� DM� ]ORþLQFRY�� 3UL�
StVDQt� Y\FKiG]D�3HWHU�âORVHU� DNR�YåG\� ] YODVWQêFK� VN~VHQRVWt��
.QLKD�EROD�GR�åLYRWD�XYHGHQi�EHVHGRX�VR�]QiP\P�OLWHUiUQ\P�
NULWLNRP� 'RGRP� 1DJ\RP� Y SUHGDMQL� 3DQWD� 5KHL� Y %UDWLVODYH��
9 SULHEHKX� PHVLDFRY� QRYHPEHU� D GHFHPEHU� DEVROYRYDO� WLHå�
3HWHU� âORVHU� UR]KRYRU\� Y 79� 0DUNt]D�� Y 6ORYHQVNRP� UR]KODVH��
Y 79�-2-�þL�QD�7$�� 

 



9 RNWyEUL��Y þDVH�HãWH�XYRĐQHQêFK�RSDWUHQt��VL�0DUWLQD�D 3HWUD�+XPDMRYp�SR�GOKRP�
þDVH� GRåLþLOL� WURFKX� NXOW~UQHKR� åLYRWD�� 9 VRERWX� ��� RNWyEUD� VD� Y\EUDOL� GR� GLYDGOD�
Y 0DUWLQH�QD�GHUQLpUX�SVHXGRRSHU\�%LROyJLD�SROLWLND�–�)RXFKp�����SUHGVWDYXM~FX�åLYRW�
IUDQF~]VNHKR� SROLWLND� –� FKDPHOHyQD� –� -RVHSKD� )RXFKpKR�� NWRUê� GRNi]DO� ÄSUHåLĢ³�
YãHWN\� SROLWLFNp� UHåLP\� SUHG� IUDQF~]VNRX� UHYRO~FLRX�� DOH� L SR� QHM�� 9 SRQGHORN� ����
RNWyEUD�VD�]DV�Y\EUDOL�QD�NRQFHUW�-DUND�1RKDYLFX�GR�äLDUX�QDG�+URQRP� 

 
9 XWRURN�����RNWyEUD�VL�9HURQLND�âXWLQVNi�SUHY]DOD�VWULHERUQ~�-DQVNpKR�SODNHWX�]D�

���EH]SODWQêFK�RGEHURY�NUYL�� 
 
��9 QHGHĐX� ���� RNWyEUD� VD� VWDOL� URGLþPL� DM� 6LOYLD� D 9ODGLPtU�
.RYiURYFL��'FpUD�(OLãND�VD�LP�QDURGLOD�Y ERMQLFNHM�QHPRFQLFL��
0HUDOD����FP�D YiåLOD������J� 
 
 
��9 VRERWX� ���� RNWyEUD�
VD� 0DĢNR� âXWLQVNê�
]~þDVWQLO� SUHWHNRY�
Y $UpQH� *DMDU\� QD�
<DPDKD� 5DSWRUH� �����
6NRQþLO�SUYê�Y NDWHJyULL�
'HWL� D GUXKê�
Y NDWHJyULL� äHQ\�
D -XQLRU�� 
 
��3RþDV� OHWQêFK�
L MHVHQQêFK� PHVLDFRY�
DEVROYRYDOD� URGLQD�

âXWLQVNi� YLDFHUR� WXULVWLFNêFK� YêVWXSRY�� 'RVWDOL� VD� QD� 3XVWê� KUDG�� 9iSHþ�� 6WUiåRY��
0DUWLQVNp�KROH�þL�Y 7DWUiFK�QD�6OLH]VN\�GRP��%LOtNRYX�FKDWX�D 5HLQHURYX�~WXOĖX� 

 
9 QRYHPEUL� EROD� URGLQD� %RåN\� +XPDMRYHM� D &KXGêFK� RERKDWHQi� R QRYêFK�

RE\YDWHĐRY�LFK�FKRYQpKR�GYRUD�–�R�GHVDĢ�VOLHSRþLHN�� 
 
$M� QDSULHN� WRPX�� åH� EROL� SUiYH�

Y NDUDQWpQH�� N :HLVVDEHORYFRP� 0LNXOiã�
]DYtWDO��$ QLHOHQ�WDP��3UHGVWDYWH�VL��åH�QD�
GUXKê� GHĖ� VD� REMDYLO� L QD� RQOLQH� KRGLQH�
VORYHQVNpKR� MD]\ND�� NWRU~� PDOD� 3HWUD�
+XPDMRYi� V SLDWDNPL�� .GH� VD� WDP� OHQ�
Y]DO�J" 

 
9R� ãWYUWRN� ���� GHFHPEUD� QDYãWtYLO� RQOLQH� KRGLQ\� OLWHUDW~U\� 3HWU\� +XPDMRYHM�

X SLDWDNRY�D ãLHVWDNRY�ćDOãt�Y]iFQ\�KRVĢ�–� WH[WiU��KXGREQtN�D VSLVRYDWHĐ�0LUR� -LOR��
3RUR]SUiYDO�GHĢRP�]DXMtPDYRVWL�R WYRUEH�WH[WRY��]DKUDO�LP�QD�JLWDUH�D SUHGVWDYLO�LP�
WLHå� VYRMX� QRY~� NQLKX� 6WRYHþNRYR�� 3LDWDNRP� QD� GHMHSLVH� ]DV� Y WHQWR� SRVOHGQê�
WêåGHĖ� Y\XþRYDQLD� SUHG� SUi]GQLQDPL� R SUiFL� Y P~]HX� SRUR]SUiYDO� -iQ� 9LQJiULN�
] +RUQRQLWULDQVNHKR�P~]HD�Y 3ULHYLG]L�� 

 
3HWUD�+XPDMRYi 
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=MDYLO� VD�PHG]L� QDPL� WDN� ÄSR�

QHFSDOVN\³� –� ] QLþRKR� QLþ��
$ KQHć�]DSDGRO��.Hć�MH�5REHUW�
%HUiN� V~þDVĢRX� QHMDNpKR�
V~ĢDåQpKR� GUXåVWYD�� MH� QiP�
MDVQp�� åH� R ]iEDYX� EXGH�
SRVWDUDQp�� $ ]Gi� VD�� åH� DQL� RQ�
VD�QD�QDãLFK�YêOHWRFK�QHFtWL�]OH��
9LDF�YiP�SUH]UDGt�Y QDVOHGXM~-
FRP�UR]KRYRUH�� 

 
7\�QLH�VL�SULDPR�þOHQRP�QDãHM�

URGLQ\�D QD�URGLQQp�YêOHW\�VL�VD�
GRVWDO� Då� Y WRPWR� ÄQRYãRP�
REGREt³��.HG\�WR�EROR"�$ YćDND�
NRPX" 
3DPlWiP� VL� WR� ~SOQH� SUHVQH��

3UYêNUiW� VRP� VD� YêOHWX� ]~þDVWQLO�
YćDND� PRMHM� 5HQNH�� NWRUi� MH�
SULDPRX� URGLQRX� ]R� VWUDQ\�0DUWLQD�
âXWLQVNpKR� D WHQ� MH� ]DV� ]DĢNRP�
3HWUiãRYFRY��5HQND�FKRGLOD�QD�WLHWR�
YêOHW\� Xå� QLHNRĐNR� URNRY�� MD� VRP�
ERO� SR� SUYê� UD]� QD� ���� URþQtNX�
YêOHWX�Y URNX������ 
ýR� VL� VL� SRG� SRMPRP�ÄURGLQQê� YêOHW³� SUHGVWDYRYDO�� NHć� VL� QDĖ� ãLHO� SR�

SUYêNUiW"�/tãLOD�VD�UHDOLWD�RG�WYRMLFK�SUHGVWiY" 
9ćDND� 5HQNH� VRP� SUHVQH� YHGHO�� þR� PD� þDNi�–� UHVS�� VN{U� QHYHGHO�� OHER� WUDVX�

YêOHWX� VPH� VD� GR]YHGHOL� Då� UiQR� Y DXWREXVH� J�� 0RMH� RþDNiYDQLD� VD� QDSOQLOL� GR�
SRVOHGQpKR�GHWDLOX��=iEDYD��VSR]QiYDQLH�U{]Q\FK�N~WRY�6ORYHQVND��V~ĢDåH���� 
6SRPtQDã�VL�DM�QD�WUDVX�WRKWR�WYRMKR�SUYpKR�URGLQQpKR�YêOHWX"� 
-DVQp��$EVROYRYDOL� VPH�RNUXK�9HĐNê�.UWtã� V RFKXWQiYNRX�YtQ��SUHVXQ�QD�&KRSRN��

NGH�VPH�SREXGOL�Y SUtURGH��ERO�VRP�þOHQRP�V~ĢDåQpKR�WtPX����1HFKêEDOD� WRPEROD��
KXGED��]iEDYD� 
.WRUp�] GRWHUD]�QDYãWtYHQêFK�PLHVW�ĢD�]DXMDOL�QDMYLDF"� 
9RMHQVNp� P~]HXP� Y 3LHãĢDQRFK�� GHJXVWiFLD� GREUêFK� YtQ�� GREUp� SLYNR� SRG�

2UDYVNêP�KUDGRP��0~]HXP�NiY\�QD�2UDYH� 
.DP�E\�VL�HãWH�QDYUKRYDO�tVĢ" 
.HćåH�PRMD�NUY� MH�KRUHKURQVNi��QDYUKRYDO�E\�VRP� tVĢ�GR�+RUHKURQVNpKR�P~]HD�

Y %UH]QH�� GR� +HĐS\�� N SUDPHĖX� ULHN\� +URQ�� GR� GHGLQN\� 6WUDWHQi�� GR� 'REãLQVNHM�
ĐDGRYHM�MDVN\QH����$ NHE\�KRVWHVND�0LODQNR�GRGUåDOD�QiSOĖ�VYRMHM�SUiFH�SRþDV�FHVW\�
D YHĐD�E\�VPH�SRSLOL��PRKOL�E\�VPH�VD�]DVWDYLĢ�DM�QD�3UHGQHM�+RUH� 
2G� SUYHM� FKYtOH� VL� VD� VWDO� DM� QHRGP\VOLWHĐQRX� V~þDVĢRX� V~ĢDåQêFK�

GUXåVWLHY� QD� YêOHWH�� 3UH� PĖD� VD� SDPlWQRX� VWDOD� QDMPl� V~ĢDåQi� ~ORKD��
NHć� VWH� SRþDV� WDQFD� PDOL� Y\WULDVDĢ� SLQJSRQJRYp� ORSWLþN\� XPLHVWQHQp�
Y ãNDWXĐNH� SULSHYQHQHM� QD� WHOH� VYRMKR� VSROXKUiþD�� 6~ĢDåLO� VL� YWHG\�
V 3HĢNRP�/DFKNêP�� ]GYLKRO� VL� KR�GR� YêãN\� D ORSWLþN\� VL� ] QHKR�GRVORYD�
ÄY\WULDVDO³�� =DStVDOD� VD� DM� WHEH� GR� SDPlWL� QHMDNi� ãSHFLiOQD� V~ĢDåQi� 
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~ORKD"� 
ÈQR�� UiG� VSRPtQDP� QD� V~ĢDåQ~� ~ORKX�� NHć� VPH� URELOL� S\WDþN\� RG� VYRNU\� �3HĢR�

3HWUiã���%ROR�WR�Y URNX������ 
9 WRPWR�þtVOH�0DQH�PiPH�XYHUHMQHQ~�DM�EiVHĖ��NWRU~�VL�]ORåLO�QD�RVODYX�

���� URGLQQpKR� YêOHWX�� 3tVDO� VL� Xå� DM� SUHGWêP"� $OHER� Då� URGLQQê� YêOHW�
RGKDOLO�Y WHEH�WRWR�ÄEiVQLFNp�þUHYR³" 
ýR� VD� WêND� VUDQG\�� PQH� YåG\� QDSDGQH�

QHMDNi� EOERVĢ�� KODYD� ]DþQH� VSRQWiQQH�
SUDFRYDĢ� D GRSDGQH� WR� WDN�� DNR� WR� DM� YãHWFL�
~þDVWQtFL� YêOHWX� PRKOL� YLGLHĢ�� 5êPRYDþN\� PL�
YåG\�EROL�EOt]NH� 
9 WHMWR� EiVQL� YHQXMHã� KODYQpPX�

RUJDQL]iWRURYL� YêOHWRY� 3HWURYL� 3HWUiãRYL�
YLDFHUp�YHUãH��QDSUtNODG��Ä'REUê�PDMVWHU�
3HWUiã� ]iEDYX� QDEXGt�³� ýR� QD� ĖRP� DNR�
QD�þORYHNX�QDMYLDF�RFHĖXMHã" 
$M� QDSULHN� WRPX�� åH� QiãKR� 3HĢD� QHSR]QiP�

Då� WDN� GOKR�� YLGtP�� åH� ] QHKR� Y\åDUXMH�
GREURVUGHþQRVĢ� D DNR� YãHWFL� YLHPH�� R GREU~�
]iEDYX�V QtP�MH�YåG\�SRVWDUDQp�� 
3UHþR� VL� VD� QD� URGLQQp� YêOHW\� UR]KRGRO�

tVĢ�DM�Y QDVOHGXM~FH�URN\" 
3R�DEVROYRYDQt�SUYpKR�YêOHWX�PL�EROR� MDVQp��

åH� Xå� VD� YLDF� QLHW� R þRP� UR]KRGRYDĢ�� +QHć�
VRP� YHGHO�� åH� Y WHMWR� URGLQQHM� WUDGtFLL� EXGHP�
YHĐPL� UiG� SRNUDþRYDĢ�� $ OHWR� EH]� URGLQQpKR�
YêOHWX�VL�Xå�DQL�QHYLHP�SUHGVWDYLĢ�� 
ýR� SRYDåXMHã� ]D� QDMYlþãt� SUtQRV�

URGLQQêFK�YêOHWRY" 
-H�WR�Y SUYRP�UDGH�VWUHWQXWLH�GREUêFK�ĐXGt��V NWRUêPL�MH�YåG\�]iEDYD��6 PQRKêPL�

] QLFK�VD�YLGtP�LED�WDP�� 
ýR�E\�VL�FKFHO�URGLQQêP�YêOHWRP�SRSULDĢ�N LFK�����QDURGHQLQiP"� 
9åG\� GREU~� SDUWLX� ĐXGt� D YHĐD� NLORPHWURY� EH]� QHKRG\�� 9HĐD� SiOHQN\� D YtQND�

L PQRKR�QRYêFK�QiPHWRY� QD� V~ĢDåH��2WFRYL� URGLQQêFK�YêOHWRY�3HĢRYL�ćDNXMHP� ]D�
]DORåHQLH� WDNHMWR� NUiVQHM� URGLQQHM� WUDGtFLH�� 1HFK� VWDUQH� þR� QDMSRPDOãLH�� QHFK� MH�
URGLQQêP�GLNWiWRURP�þR�QDMGOKãLH��QHFK�MH�MHKR�IXQNFLD�GRåLYRWQi��$ VDPR]UHMPH��åH�
PX�UDGL�EXGHPH�SRPiKDĢ�NUHRYDĢ�ćDOãLH�URþQtN\�� 

 
ĆDNXMHP�]D�UR]KRYRU� 

3HWUD�+XPDMRYi 
)RWR��0DUWLQD�+XPDMRYi 

 
5REHUW� %HUiN� ����� VD� QDURGLO� Y ýHVNRP� .UXPORYH�� DOH� NRUHQH� SR� RWFRYL� Pi�

VORYHQVNp�� KRUHKURQVNp�� $NR� �-URþQê� VD� SUHVĢDKRYDO� GR� 3ULHYLG]H�� &KRGLO� GR�
ãSRUWRYHM� KRNHMRYHM� WULHG\� QD� =â� 6DPD� &KDOXSNX�� 1HVN{U� SRNUDþRYDO� Y ãW~GLX�
D ãSRUWRYRP� J\PQi]LX� Y 1RYiNRFK�� 3RþDV� FHOpKR� WRKWR� REGRELD� DNWtYQH� KUiYDO�
KRNHM� ]D� PHVWR� 3ULHYLG]D�� 3R� VNRQþHQt� VWUHGQHM� ãNRO\� EULJiGRYDO� QD� U{]Q\FK�
PLHVWDFK�PLPR�6ORYHQVND�D SR�DEVROYRYDQt�YRMHQVNHM�VOXåE\�SUDFRYDO�DNR�åLYQRVWQtN�
Y U{]Q\FK� RGERURFK�� $NR� ��-URþQê� VD� ]R]QiPLO� V 5HQiWNRX�� V NWRURX� Pi� V\QD�
5REND��5RGLQH�YHQXMH�YãHWRN�VYRM�YRĐQê�þDV��0i�UiG�QRYp�Yê]Y\��QRYp�SULDWHĐVWYi�
D QRYp�GREURGUXåVWYi�� 

� 
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.HG\�VWH�VD�QDSRVOHG\�SUL�þtWDQt�NQLK\�WDN�VPLDOL��åH�VWH�Då�SODNDOL"�0QH�

VD� WR� VWDOR� QHGiYQR� SUL� þtWDQt� Ä3RPLQXWêFK� FKYiO³� RG� âWHSiQD� 6PROHQD��
2NUHP� VHEDLUyQLH� YãDN� ]R� YãHWNêFK� SyURY� MHKR� VORY� SUHVDNRYDOD�
L QHVNRQDOi�P~GURVĢ��$ WDN�VRP�GOKR�QHYiKDOD��NHć�VRP�XYDåRYDOD�R WRP��
þR�YiP�Y WHMWR�0DQL�Y UiPFL�.DWROtFNHKR�N~WLND�SRQ~NQXĢ��1HFK�VD�SiþL��
~U\YRN�QDMQRYãHM�NQLK\�âWČSiQD�6PROHQD� 

 
1DYãWtYLO� VRP� FH]� OHWR� H[RWLFN~� NUDMLQX� QD� YHĐPL�

EOt]NRP� YêFKRGH� D Y UiPFL� WHM� QiYãWHY\� VRP� VD�
SRWUHERYDO�SUHPLHVWQLĢ�] .DPHQQHM�3RUXE\�GR�ýLþPLDQ��
3R�FHVWH�YLQ~FHM�VD�PDOHEQêP�5DMHFNêP�~GROtP�WR�PDOR�
E\Ģ� LED� GYDGVDĢSlĢ� NLORPHWURY�� L SRYHGDO� VRP� VL�� åH�
S{MGHP� SHãR�� = DVIDOWX� Y ~GROt� PD� WR� ĢDKDOR� QDKRU�
N QHY\FKRGHQêP�FHVWLþNiP��3R�NUiWNHM�~YDKH�VRP�W~WR�
W~åEX�SRVO~FKRO�D ]DPLHULO�VRP�GR�6WUiåRYVNêFK�YUFKRY��
QHPDM~F�VtFH�DQL�PDSX��DQL�EX]ROX��DQL�ãLNRYQê�WHOHIyQ��
DOH� ]DWR� VNYHOê� RULHQWDþQê� ]P\VHO�� 1DSULHN� VQDKH� VtFH�
YR� YãHOLþRP� RG� VSHYX� Då� SR� ]DWĎNDQLH� NOLQFRY�
]DRVWiYDP�� SRNLDĐ� YãDN� LGH� R XPHQLH� G{MVĢ� N FLHĐX�
QH]QiP\P� WHUpQRP�� GRVWDO� VRP� ]KRUD� QHRP\OQê�
YQ~WRUQê�NRPSDV��6PHU�XUþtP�ĐDKNR�SRGĐD�VOQND�D NUDMLQQpKR�UHOLpIX� 
+QHć�QD�SRþLDWNX�VYRMKR�SXWRYDQLD��Y REFL�5DMHFNi�/HVQi�� VRP�Y WRYiUQL�

QD� .RIROX� �WDN� WX� VD� WHGD� Y\UiED��� ]DKRO� GR� OHVRY� D VWUHWRO� VRP� EDþX��
'REURWLYê� VWDUHF� PD� XLVWLO�� åH� L WDNWR� VD� GR� ýLþPLDQ� GRVWDĢ� P{åHP�� DOH�
YDURYDO�PD��åH�ÄV~�WX�YãDGH�PHGYHGH³��6SêWDO�VRP�VD��þL�VD�PiP�PHGYHćRY�
EiĢ��2GYHWLO�� åH� EiĢ� VD�QHPXVtP�� LED� VL�PiP�GiYDĢ� SR]RU�� 6SêWDO� VRP�VD�
WHGD��DNR�VD�OtãL�ÄEiĢ�VD³�D�ÄGiYDĢ�VL�SR]RU³�D DNR�VD�WR�GUXKp�UREt��3RYHGDO��
åH� QHFK� SUHGRYãHWNêP� QHFKRGtP� ViP�� 3RWRP� ]PL]RO� VR� VYRMtP� RYþtP�
VWiGRP�]D�]iNUXWRX�D QHFKDO�PD�VDPpKR�Y GLYRþLQH�� 
.UiþDO� VRP� YSUHG� D QLNRKR� VRP� QHVWUHWiYDO�� LED� VRP� XVLORYQH� VW~SDO�

D NOHVDO� ]D� VYRMtP� FLHĐRP� EXþLQDPL� L VPUHþLQDPL�� O~NDPL� L SDVWYLQDPL��
~GROtþNDPL� L KUHELHQNDPL� RQêFK� PDORK{U�� 3UHYêãHQLH� EROR� Y WHM� NUDMLQH�
]QDþQp��~QDYD� WLHå��9SUHG�PD�YãDN�SRKiĖDOD�REDYD� ] PRåQHM� NRQIURQWiFLH�
V Y\KODGRYDQêP�YþHOiURP�D WLHå�YLGLQD�þLþPLDQVNHKR�RGSRþLQNX��+ODYQH�VRP�
PDO�SUHG�RþDPL�SUtVĐXE�WDPRMãHM�SL]]H��]YDQHM�JD]GRYVNi��NWRUi�Y]QLNi�WDN��
åH� VD� QD� WDOLDQVNX� SODFNX� QDKiGåX� VORYHQVNp� VXURYLQ\� XUþHQp� QD�
Y\NUPRYDQLH�GRPRURGêFK�GUHYRUXEDþRY�� 
6OQNR�VD�Xå�VNOiĖDOR�QD ]iSDG��NHć�NX�PQH�RGNLDĐVL�] KOEtQ�GRĐDKOL�SUHMDY\�

FLYLOL]iFLH�� 3RþXO� VRP� KXNRW� iXW� D PHG]L� YHWYDPL� VRP� ]DKOLDGRO� VWUHFK\��
=DSODYLOD�PD� UDGRVĢ�� 7DP�QLHNGH� Y ~GROt� SUL� SRWRNX�PD� þDNi� REHF� )DþNRY�
DOHER�L VDPRWQp�ýLþPDQ\��=OLH]RO�VRP�VWUPRX�VWUiĖRX�GROX��RSDWUQH��SUHWRåH�
VDQGiOH� VD� Y ãWUNX� PHG]L� LKOLþQDQPL� ãPêNDOL�� D NHć� VD� SRWRP� NRUXQ\�
VWURPRY� NRQHþQH� UR]RVW~SLOL�� ]D]UHO� VRP� SUHG� VHERX� –� WRYiUHĖ� QD� .RIROX�
Y 5DMHFNHM�/HVQHM�� 
&KYtĐX�VRP�QHYHULO�YODVWQêP�RþLDP��DOH�NHć�VRP�LP�NRQHþQH�XYHULO��VNORQLO�

VRP�KODYX�D Y\UD]LO�VRP��WHQWRUD]�SR�DVIDOWNH��GR�ýLþPLDQ� 
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$ DNR� VRP� WDN�� Y\KêEDM~F� VD� QiNODGLDNRP� NUiþDO�� ]LVWLO� VRP�� åH� PD�
VSUHYiG]D�SRFLW�WUiSQD��þR�QLH�MH�SUiYH�QDMSUtMHPQHMãt�VSRORþQtN��6N~VLO�VRP�
MHKR� QHYtWDQ~� SUtWRPQRVĢ� SUHKOXãLĢ� QDMVN{U� VSHYRP�� DOH� NHćåH� VSLHYDP�
URYQDNR� GREUH� DNR� ]DWĎNDP� NOLQFH�� þRVNRUR� VRP� WR� QHFKDO� WDN�� 3UHKOLDGDĢ�
VRP�WUiSQR�QHGRNi]DO�–�EROR� WUHED�VWUHWQ~Ģ�VD�V QtP�SULDPR�D Y\SXGLĢ�KR�
] GXãH��,EDåH�DNR" 
0RåQR�E\�SRPRKOR��KRYRULO�VRP�VL��NHE\�VRP�WHUD]�]RVWiYDM~FLFK�GYDGVDĢ�

NLORPHWURY�GR�ýLþPLDQ�VWUiYLO�QDGiYDQtP�VHEH��DOHER�HãWH� OHSãLH�–�D PHQHM�
EROHVWLYR� –� .OXEX� VORYHQVNêFK� WXULVWRY�� NWRUê� WDN� KDQHEQH� ]DEXGRO�
Y 6WUiåRYVNêFK�YUFKRFK�XPLHVWQLĢ�]QDþN\��3RWRP�VD�PL�YãDN�PR]JRP�PLKRO�
VSiVRQRVQê�SRVWUHK� 
6SRPHQXO� VRP�VL� QD�P~GU\�SRVWUHK�� NWRUê� VD� NX�PQH�GRVWDO� RG�GiYQ\FK�

XþLWHĐRY� FLUNYL�� RG� VWDUFRY� WYUGLDFLFK�� åH� L WUiSQRVĢ� VD� Gi� GREUH� GXFKRYQH�
]XåLWNRYDĢ� –� D WR� GRNRQFD� Y ERML� SURWL� WHM� QDMKRUãHM� ]R� YãHWNêFK� QHUHVWt��
SêFKH��9WHG\�GiYQR�QD�S~ãWL�VL�RWFRYLD��SRNLDĐ�YLHP��YãLPOL��åH�P{åHP�VtFH�
DNWtYQH�]iSDVLĢ�SURWL�VYRMPX�REåHUVWYX�D RKRYiUDQLX��SURWL�OHQLYRVWL�L KQHYX��
DOH�QD�SêFKX�åH�MH�NDåGp�PRMH�VQDåHQLH�NUiWNH��7i�PUFKD�V NDåGêP�PRMtP�
~VSHFKRP� UDVWLH�� ýtP� VRP� Y ERML� SURWL� QHM� ]GDWQHMãt�� WêP� EXGHP�S\ãQHMãt��
DNR�VRP�MX�]GRODO��=Gi�VD��åH�QD�S\ãQHQLH�QLH�MH�OLHN��,EDåH�PRML�SUDGHGRYLD�
YR�YLHUH�SRVWUHKOL��åH�RNUHP�DNWtYQHKR�RþLVĢRYDQLD�RG�QHUHVWt�H[LVWXMH�WDNWLHå�
SDVtYQH� RþLVĢRYDQLH�� 7R� VD� DNWLYXMH� QLH� YODVWQRX� VQDKRX�� DOH� SULMtPDQtP�
XGDORVWt��NWRUp�PL�SUR]UHWHĐQRVĢ�SULSUDYt��DE\�PD�SRåHKQDQH�SRNRULOD� 
3RYHGDO� VRP�QD� ]iNODGNH�YWLS�D QLNWR� VD�QHVPLDO�� 6N~VLO� VRP�QD� VWUHGQHM�

SRþDV�O\åLDUVNHKR�YêFYLNX�SRXåLĢ�YOHN��DOH�SRPD�VD�PL�]DFK\WLOD�SRG�EXQGX��
Y\PUãWLOD� PD� GRKRUD� D MD� VRP�� ]DPRWDQê� Y NiEOL�� GRSDGRO� VSlĢ� QD� ]HP��
WDNåH�REVOXKD�–�SêWDM~F�VD�QDMVN{U�UHþQtFN\��þL�QLH�VRP�LGLRW�–�PXVHOD�VWURM�
]DVWDYLĢ� D ]DþDĢ� V Y\VORERG]RYDQtP�� 6SêWDO� VRP� VD� QD� Y\VRNHM� VYRMKR�
VSROXEêYDM~FHKR�QD�PHQR�D KQHć�VRP�KR�]DV�]DEXGRO��%ROR�PL�KO~SH�SêWDĢ�
VD�]QRYX�D UDGãHM�VRP�þDNDO��NHG\�VD�MHKR�LGHQWLWD�Y\MDYt�VDPD�PHG]L�UHþRX�
DOHER� SURVWUHGQtFWYRP�QLHNGH� SRORåHQpKR� REþLDQVNHKR�� .Hć� VD� WDN� DQL� SR�
WURFK�PHVLDFRFK�QHVWDOR�� ãLHO� VRP� ]D� YUiWQLþNRX�QD� LQWHUQiWH� D VSêWDO� VRP�
VD��Ä3URVtP�YiV��SDQL��QHYLHWH��DNR�VD�YROi�WHQ�þORYHN��þR�VR�PQRX�WHQWR�URN�
EêYD�QD�L]EH"³ 
3DVtYQH�RþLVĢRYDQLH�GXãH��9ãHWN\� WLH�RNDPLK\�� NHć�VRP�QD� VPLHFK�DOHER�

QD�SODþ��NHć�SULFKiG]DP�–�EH]�WRKR��åH�E\�VRP�]KUHãLO�–�R GREU~�SRYHVĢ��V~�
PDWHULiORP��NWRUêP�3iQ�EXGXMH�PRMX�VYlWRVĢ��7HGD�SRNLDĐ�VD�QHY]SULHþLP��
QHY]RSULHP�� DOH� YLGtP� Y WêFK� XGDORVWLDFK� WDMRPQê� MD]\N� PLORVWL�� NWRUi� PD�
FKFH� RþLVWLĢ� L QD� WêFK�PLHVWDFK� GXãH�� NDP� YODVWQêPL� UXNDPL� QHGRVLDKQHP��
Ä.WR� VD� SRY\ãXMH�� EXGH� SRQtåHQê�³� KRYRUt� QDSRNRQ� 6SDVLWHĐ�� 1LH� ÄNWR� VD�
SRY\ãXMH�� QHFK� VD� SRQtåL³�� SUHWRåH� VDPRWQêP� VQDåHQtP� VD� SêFKD�
QHSUHP{åH��7~WR� ãSLQX�VL� ] GXãH�QHY\GUKQHP��7R� ViP�3iQ�NX�PQH�SULORåt�
NHIX� SRNRUHQLD�� 0RMRX� ~ORKRX� MH� SUHGRYãHWNêP� SUHVWDĢ� VD� Y]SLHUDĢ�� $NR�
YWHG\�QD�YêSUDYH�GR�ýLþPLDQ�–� Wi� VtFH� ]RVWDOD� WUiSQRX��DOH�DVSRĖ� WUiSQRX�
XåLWRþQH� 

 
�3UHNODG��3HWUD�+XPDMRYi� 

2EUi]RN��KWWSV���ZZZ�PDOO�VN�FHVND-VXFDVQD�VWHSDQ-VPROHQ-SRPLQXWH-
FKYDO\-������������ 
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�����URGLQQê�YêOHW� 

 
��$QL�VPH�VD�QHQD]GDOL�D VYLWRO�GHĖ�����URGLQQpKR�YêOHWX��$NFLD��NWRU~�VRP�
MD� RVREQH� SR� SUYêNUiW� ]DåLOD� DNR� SUYiþND� QD� ]iNODGQHM� ãNROH�� Xå� Pi�
Y QDãHM�URGLQH�QHEêYDO~�WUDGtFLX�D SRþDV�FHOêFK�WêFK� WULGVLDWLFK�URNRY�VD�
]D� ĖRX� XNUêYD� MHGQR� RUJDQL]iWRUVNp� PHQR� –� 3HWHU� 3HWUiã�� 6tFH� Y\KOiVLO�
KHVOR�YêOHWX��DNp� Y\KOiVLO����$OH� SRYHGDĢ�� åH� MHPX�VD�QLHþR� ÄOHQt³�� E\� DVL�
QHEROD�GYDNUiW�SUDYGD� 

 
3RQGHORN����DXJXVWD�������0DVNRW�YêOHWX�–�0DĢND�+XPDMRYi�–�RVODYXMH�VYRMH�����

QDURGHQLQ\�� 6RERWD� ��� DXJXVWD� ������ 7ULGVLDW\� URþQtN� URGLQQpKR� YêOHWX� VD� P{åH�
]DþDĢ�� 1HFSDODQND� ~YRGQRX� SLHVĖRX� RGãWDUWRYDOD� GHĖ� SOQê� GREURGUXåVWLHY�� SRþDV�
NWRUpKR�QiP�EROR�FHOê�þDV�GR�VPLHFKX�L GR�VSHYX��9Hć�NWR�E\�VD�QHVPLDO�Xå�OHQ�SUL�
~YRGQRP� R]QiPHQt� WUDV\"� Ä3{MGHPH� VPHURP� QD� 2UDYX� D WDP� Y 2UDYVNRP�
3RG]iPNX� YiV� Y\VDGtPH� D NDåGê� ]DþQHWH� SRPDO\� ãĐDSDĢ� VSlĢ�� 0{åHWH� Y\åLĢ�
L VWRSRYDQLH��$ NRPX�VD�SRGDUt�YUiWLĢ�GRPRY�SUYpPX��VWLKQH�VL�DM�XSUDWDĢ�³�Y\KOiVLO�
3HWHU�3HWUiã�� 

 

3OWH�L�YDNFLQiWRU 
1DãĢDVWLH�XMRYL� 3HĢRYL� QLH� YåG\� YãHWNR�P{åHPH�YHULĢ�� D WHGD� VPH�VL� WLSOL�� åH�DQL�

WRWR� WHGD� QHEXGH� Då� WDNi� G{YHU\KRGQi� LQIRUPiFLD�� 5DGãHM� VPH� SR]RUQH� VOHGRYDOL�
FHVWX�D ] DXWREXVX�VPH�Y\VW~SLOL�Då�Y SUYRP�FLHOL�–�Y +RUQHM�/HKRWH�� 
0HG]LWêP�Xå�V~ĢDåQp�GUXåVWYi�ýHUYHQi�DUPiGD��NDSLWiQ�0DĢNR�âXWLQVNê���7ULGVDĢ�

KUPHQêFK� �NDSLWiQND� 0DĢND� +XPDMRYi��� $QJHO� �NDSLWiQ� 5LNL� :HLVVDEHO��
D 7XþQLDþNRYLD��NDSLWiQND�%DUERUD�äiNRYi��VSOQLOL�SUYp�YHGRPRVWQp�~ORK\�–�QDStVDOL�
SRþHW� StVPHQ� VORYHQVNHM� DEHFHG\�� WLSOL� VL� SRþHW� QDãLFK� ãSRUWRYFRY� QD� RO\PSLiGH�
Y 7RNLX� D Y\WYRULOL� þR� QDMYLDF� VORY�� NWRUp� Y VHEH� REVDKXM~� VSRMHQLH� KOiVRN� ÄþDV³��
=DþDOL�WLHå�ãSHNXORYDĢ�QDG�FHORGHQQRX�~ORKRX�–�ĐXERYRĐQêP�YêWYRURP�QD�WpPX�����
URGLQQê�YêOHW� 
9 +RUQHM�/HKRWH�QiV�Xå�þDNDOD�VNXSLQD�SOWQtNRY��NWRUt�VL�QiV�SRUR]GHĐRYDOL�QD�VYRMH�

SOWH�D Y\GDOL�VPH�VD�QD�SODYEX�ULHNRX�2UDYRX��=KUXED���NLORPHWURY�VPH�SUHSOiYDOL�
]D� ��� PLQ~W� RERKDWHQêFK� R KLVWRULFNê� YêNODG� L U{]QH� ]DXMtPDYRVWL�� =iYHU� SDWULO�
SRVWXSQpPX�RGNUêYDQLX�PDMHVWiWQHKR�2UDYVNpKR�KUDGX�QD�RE]RUH�� 
3ODYED�EROD�R]DM�]iåLWNRP�D SR�QHM�QH]RVWiYDOR� LQp��DNR�]DSLĢ� WR�GREUêP�SLYRP��

1LH� åH� E\� QDãD� WUDGLþQi� YêOHWQi� ÄKRVWHVND³� �0LODQ� 3HWUiã�� ]DKiĐDOD� D åH� E\�
ÄQHSULDWHĐD³� �UR]XPHM� DONRKROX�� EROR� WHQWR� URN� PiOR�� DOH� SDQGpPLD� WRKR� ]PHQLOD�
YHĐD�� 2NUHP� YODVWQêFK� SODVWRYêFK� ãWDPSHUOtNRY� �QD� ]iYHU� VO~åLOL� DNR� ÄKODVRYDFLH�
]DULDGHQLH³� SUL� FHORGHQQHM� ~ORKH�� EROD� QRYLQNRX� L ]PHQD� SRMPX� ÄKRVWHVND³� QD�
ÄYDNFLQiWRU³�D�ÄQHSULDWHĐ³�QD�ÄYDNFtQD³�� 
=Gi� VD�� åH� QD� WRPWR� YêOHWH� EROL� WHGD� ~VSHãQH� Ä]DRþNRYDQt³� YãHWFL�� $ ]DSLOL� WR�

L GREUêP�SLYRP�]QDþN\�.DVWHOiQ�Y 2UDYVNRP�3RG]iPNX� 
 

.iYRYp�]UQNi�YãDGH�QDRNROR 
1D�2UDYH� VPH� ]RVWDOL� L ćDOHM�� 3UHVXQXOL� VPH� VD� GR� GHGLQN\� .UXãHWQLFD� QHćDOHNR�

1iPHVWRYD��NGH�VtGOL�0~]HXP�NiY\��0ODGê�PDMLWHĐ��WLHå�OHQ�WULGVLDWQLN�SRGREQH�DNR�
Qiã� URGLQQê� YêOHW�� ]R� VWDUpKR� GRPX� VYRMLFK� URGLþRY� Y\EXGRYDO� VYHWRYê� XQLNiW� –�
P~]HXP� VR� VWHQDPL� SRNU\WêPL� PR]DLNRX� ] NiY\� �QD� MHM� YêUREX� EROL� SRXåLWp� ãW\UL�
PLOLyQ\� NiYRYêFK� ]UQLHN� D GREURYRĐQtFL� MX� UXþQH� OHSLOL� ]UQNR� SR� ]UQNX� ãW\UL� URN\��
D ]KURPDåGHQêPL� SULEOLåQH� ãHVĢVWR� Y]iFQ\PL� SUHGPHWPL�� NWRUp� V NiYRX�� MHM�
SHVWRYDQtP�D SUDåHQtP�V~YLVLD�� 
9R�YHGĐDMãHM�EXGRYH�MH�SiU�PHVLDFRY�RWYRUHQi�Xå�L NDYLDUHĖ��NGH�PRåQR�MHKR�NiYX�

RFKXWQDĢ�–�D ~þDVWQtFL�]iMD]GX�VL�YHUX�SRFKYDĐRYDOL��åH�FKXWt�YêERUQH��3ULSUDYRYDQi� 
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EROD�Y KRU~FRP�SLHVNX��þR�EROR�WLHå�YHĐPL�]DXMtPDYp�� 
9 .UXãHWQLFL�SUL�DXWREXVH�SUHEHKOD� L ćDOãLD�V~ĢDåQi�~ORKD�–� WHQWRUD]�H[WHULpURYi��

'YDMD� þOHQRYLD� GUXåVWYD�PDOL� ]D� ~ORKX� XPLHVWQLĢ� GYDQiVĢ� SLQJSRQJRYêFK� ORSWLþLHN�
�ãHVĢ� Y KRUQHM� þDVWL� WHOD�� ãHVĢ� Y GROQHM� þDVWL� WHOD�� WDN�� DE\� WRPX� WUHWLHPX� þOHQRYL�
QHY\SDGOL� DQL� SUL� FKRGHQt� QD� FKRG~ĐRFK�� %ROD� WR� YHUX� ULDGQH� QiURþQi� ~ORKD�� DOH�
QDSRNRQ� VL� V ĖRX� YãHWFL� V~ĢDåLDFL� QHMDNêP� VS{VRERP� –� NDåGê� ÄSR� VYRMRP³� –��
SRUDGLOL�� 

 

7HWD�+HOD�Y�WDQNX 
7R��þR�QiV�þDNDOR�SRWRP��ERO�ULDGQ\�DGUHQDOtQ�–�MD]GD�WDQNRP�QHćDOHNR�3RGELHOD��

3UYt�QDGãHQFL�VD�GRĖ�KQHć�YR�YHĐNRP�SRþWH�ÄQDViQNRYDOL³��DOH�LFK�NULN�D YUHVNRW�SR�
]DþLDWNX� MD]G\� PQRKêFK� ]RVWiYDM~FLFK� VN{U� Y\VWUDãLO�� 7DQN� VL� WR� WRWLå� ãLDOHQêP�
WHPSRP�QDPLHULO�URYQR�GR�REURYVNHM�NDOXåH�D SULWRP�YãHWNêFK�ÄSRKiG]DO³�]R�VWUDQ\�
QD�VWUDQX�DNR�PDþHQFH�� 
$M�SR�QiYUDWH�PQRKt�KRYRULOL��åH�WDNê�DGUHQDOtQ�HãWH�QH]DåLOL��åH�MD]GLOL�SR�ULHNH��SR�

VWUPLQiFK��SR�EDKQH�����þR�VD�DM�QD�LFK�RGHYH�D REXYL�]QDþQH�RGUiåDOR� 
'UXKi� VNXSLQD� QDGãHQFRY� Xå� PHG]LWêP� Y\ãWDUWRYDOD� GR� WHUpQX� D ]RVWDOD� WUHWLD�

SRVWiYDM~FLFK� YiKDM~FLFK�� 5R]KRGQê� WyQ� GR� GDQHM� VLWXiFLH� QDSRNRQ� YQLHVOD�
VHGHPGHVLDWQLþND�WHWD�+HOD�0HþLDURYi��Ä1D�WDEXOL�StãX��åH�MH�WR�YKRGQp�GR����URNRY�
–�WDN�WR�MD�PiP�DVL�SRVOHGQ~�SUtOHåLWRVĢ�Y åLYRWH�³� 
1R� D NHć� VD� QD� WR� GDOD� WHWD�+HOD���� 7R� Xå�PODGãLH� URþQtN\� YHUX� QHPRKOL� YiKDĢ��

$ WDN� VD� QD� W~WR� MD]GX�SRGXMDOR� DM�PRMH�ÄDEVRO~WQH� QHDGUHQDOtQRYp� MD³�–� D ERO� WR�
YHUX�ULDGQ\�]iåLWRN��3UH�PĖD�RVREQH�QDMPl�] WHM� WHW\�+HO\�D ] WRKR��DNR�Y SRKRGH�
WRWR� YãHWNR� VSROX� VR� VYRMRX� VHVWURX� WHWRX� 0DJGRX� DEVROYRYDOD� RQD�� NHć� MD� VRP�
QLHNHG\�Xå�R]DM�PDOD�SUREOpP�VD�QHMDNR�QD�WRP�VYRMRP�PLHVWH�ÄXGUåDĢ³� 
9 HXIRULFNHM�QiODGH�YêOHW�SRNUDþRYDO�GR�7UXVDORYHM��NGH�VD�Y PLHVWQRP�PRWRUHVWH�

YãHWFL� SRVLOQLOL� QD� ]iYHUHþQê� ERM� –� SRVOHGQ~� V~ĢDåQ~� ~ORKX� �]DWĎNDQLH� NOLQFRY��
D SUH]HQWRYDQLH� FHORGHQQHM� ~ORK\�� YćDND� NWRUHM� VPH�PDOL�PRåQRVĢ� YLGLHĢ� D SRþXĢ�
R]DM�U{]QRURGp�YêWYRU\�–�RG�SRp]LH�D SLHVQt�Då�SR�UDS��9tĢD]PL�V~ĢDåH�VD�QDSRNRQ�
VWDOD�ýHUYHQi�DUPiGD�D Y WRPEROH�]DV�QHMDN~�FHQX�Y\KUDO�WDNPHU�NDåGê�� 

 
(ãWH�VSRORþQi�IRWND��FHVWD�GRPRY��]iYHUHþQi�KXGREQi�ERGND�1HFSDODQN\�Y NUþPH�

X 'XãDQD����$ WULGVLDW\�URþQtN�URGLQQpKR�YêOHWX�ERO�]D�QDPL��2UJDQL]iWRU�3HWHU�3HWUiã�
E\� FKFHO� SRPDO\� åH]OR� RGRY]GDĢ� PODGãtP�� 1iMGH� VD� QLHNWR�� NWR� VD� PX� Y WRPWR�
Y\URYQi"�=iSRUQ~�RGSRYHć�QD�W~WR�RWi]NX�SR]QiPH�DVL�YãHWFL����$OH�XYLGtPH��0RåQR�
VD�R WR�SUHGVD�OHQ�DVSRĖ�NWRVL�SRN~VL��7HãtPH�VD�QD�ćDOãt�URGLQQê�YêOHW�Y URNX������ 

 
7H[W��3HWUD�+XPDMRYi 

)RWR��0DUWLQD�+XPDMRYi 
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-HGQRX� ]R� V~ĢDåQêFK� ~ORK� QD� ���� URþQtNX� URGLQQpKR� YêOHWX� EROR�
L Y\WYRUHQLH�ĐXERYRĐQpKR�XPHOHFNpKR�~WYDUX�QD� WpPX����� URGLQQê�YêOHW��
.HćåH�YãHWN\�V~ĢDåQp�GUXåVWYi�Y\WYRULOL�WH[W\��NWRUp�EXć�]DVSLHYDOL��]DUD�
SRYDOL�DOHER�]DUHFLWRYDOL��P{åHPH�LFK�QD�VWUiQNDFK�0DQH�VSURVWUHGNRYDĢ�
L YiP��$ NWR�E\�VL�LFK�FKFHO�Y\SRþXĢ�L�ÄQDåLYR³����1HFK�QDYãWtYL�IE�0DUWLQ\�
+XPDMRYHM�J� 

 
ýHUYHQi�DUPiGD�D MHM�YêWYRU 
 

,ED�UD]�]D�URN�SUtGH�WHQ�þDV�� 
YWHG\�YãHWNR�]Op�VD�XWtãL�Y QiV� � 
6SUDYtPH�VL�YêOHW��NWRUê�PiPH�UDGL�� 
SUHWR�VD�NDåGê�QD�WULGVLDWNX�–�URþQtN�GR�1HFSiO�YUiWL�� 
 

ýDNi�QiV�MD]GD�D�YHĐD�GREUêFK�ĐXGt�� 
GREUê�PDMVWHU�3HWUiã�]iEDYX�QDEXGt�� 
9�DXWREXVH�YWLS\��V~ĢDåH�D�GULQN\�� 
QLH�MH�åLDGQD�ãDQFD�QD�QXGQp�FKYtĐN\�� 
 

5��7ULGVLDW\�YêOHW�MH�NUiVQ\�þDV� � 
EXGHPH VSROX�D�EXGH�QiP�IDMQ�� 
7ULGVLDWND�QD�2UDYH��WR�MH�WHQ�WLPH�� 
SOWH��SLYR��WDQN\��NiYD�D�þDM�� 
 
3UHãOL�VPH�VSROX�PRåQR�WLVtF�NURNRY�� 
XSO\QXOR�RGYWHG\�NUiVQ\FK�WULGVDĢ�URNRY�� 
+RVWHVND�0LODQ�YHĐD�QiP�XOLHYDO� 
NHć�VRP�WR�SRUiWDO��WDN�SRW�PD�REOLHYDO�� 
 

.DåGê�URN�WR�EROR�Y\ãH�WULGVDĢ�IOLDã�� 
GRNRS\�WR�PiPH�Y\ãH�WLVtF�þLDã�� 
3HþLHQN\�QiP�VO~åLD��WR�MH�GREUi�VSUiYD�� 
QD�EXG~FX�MD]GX�SUDMHPH�VL�SiQD�� 
 

7\�VL�SUH�QiV�YãHWNR��W\�VL�Qiã�VYHW�� 
XMR�3HWUiã�3HWHU��QHVNRQþtPH�KQHć�� 
 

5��7ULGVLDW\�YêOHW�MH�NUiVQ\�þDV� � 
EXGHPH VSROX�D�EXGH�QiP�IDMQ�� 
7ULGVLDWND�QD�2UDYH��WR�MH�WHQ�WLPH�� 
SOWH��SLYR��WDQN\��NiYD�D þDM� 
 

3ULFKiG]DPH�GRPRY��EROL�VXSHU�YWLS\�� 
FHVWD�LãOD�UêFKOR��DM�WLH�WYRMH�WULN\�� 
7YRMH�EDE\�SULSUDYLOL�SUHVQH� þR�VPH�FKFHOL�� 
Y�DXWREXVH�VPH�QDGDUPR�QHVHGHOL�� 
 

7ULGVDĢNUiW�ćDNXMHP��7ULGVDĢNUiW�WOLHVNDP�� 
7ULGVDĢNUiW�NULþtP��7ULGVDĢNUiW�YULHVNDP�� 
&KFH�VD�PL�SODNDĢ��OHER�Xå�MH�NRQLHF�� 
DOH�WR�QHYDGt��OHER�MH�WX�ERUHF�� 
%RUHF�PHQRP�3HWUiã��7DN�WR�FtWLP�]DV�� 
URN�QiP�SUHMGH�UêFKOR��VWUHWQHPH�VD�]DV�� 
 

8NRQþXMHP�YãHWNR��Xå�]YRQt�]YRQHF�� 
SUiYH�WRXWR�YHWRX�Y\KODVXMHP�NRQLHF� 
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7ULGVDĢ�KUPHQêFK�D LFK�YêWYRU� 
 
'QHV�QiV�EDYt�1HFSDODQND� 
WDQFRYDĢ�FKFH�0DMND��$QND� 
SUH�NDSHOX�FHONRP�VOXãQê�YHN� 
YHć�Xå����URNRY�EDYt�VYHW� 
 

1D�]iMD]GH�VSLHYDĢ�FKFHPH� 
GREU~�KXGEX�PLOXMHPH� 
+HM��KRF
�GRPRY�FHVW\�NXV� 
EDYt�VD�FHOê�DXWREXV� 
 
$QJHO�D LFK�YêWYRU� 
 
+HM��EDE\��+HM��5RćR� 
1HVHć�QD�ULWL�� 
EXGtN�Xå�]YRQt� 
WDN�SRć�V QDPL�YRQ� 
7\�D WX�WHUD]� 
]DEDĐ�UH]QH��IĐDãX��NHNV\� 
QHPXVtã�E\Ģ�SUL�WRP�VH[L� 
LGHPH�QD�GOKp�FHVW\� 

=DEXGQL�QD�VWUHV� 
OHQ�QH]DEXGQL�IĐDãX�GRPD� 
þDNi�QD�ĖX�FHOi�EDQGD� 
EXGH�VSLHYDĢ�DM�/D�EDPED� 
 

3LMHPH�OHQ�UD]� 
SUiYH�WX�D SUiYH�WHUD]� 
NDåGê�YêOHW�MH�YåG\�ERPED� 
VSUiVNDP�VD�WDP�YåG\�MDN�GRJD� 
 
$ WHQ�GQHãQê�WULGVLDW\� 
QR�þR�YiP�SRYLHP��WHQ�ERO�IDVD� 
Y\]HUiP�]DV�DNR�SUDVD� 
YDNFLQiWRU�MH�WX�]DVD� 
 
7XþQLDþNRYLD�D LFK�YêWYRU� 
 
-XELOHMQê�YêOHW�WULGVLDW\� 
DNR�VDUGLQN\�VPH�Y�DXWREXVH�QDSFKDWt�� 
9êOHW�D�GREUD�]iEDYD�VD�]DþtQD�� 
SRGiYD�VD�DM������YDNFtQD�� 
3RG� 2UDYVNêP� KUDGRP� SODYLOL� VPH� VD� QD�
SOWL�� 
WRWR�QiP�YãHWNêP�EROR�SR�FKXWL�� 
3OWQtN�ERO�ãLNRYQê��SiGORP�YRGX�P~WLO�� 
QLNRKR�]�QiV�GR�YRG\�QHY\NRWLO�� 

 
3LYR�Y�SLYRYDUH�VL�GRVSHOiFL�FKYiOLOL�� 
QiP��GHĢRP��DOH�RFKXWQDĢ�QHGDOL�� 
9�0~]HX�NiY\�GR]YHGHO�VRP�VD�V�~VPHYRP�
QD�OtþNX�� 
åH�FLEHWN\�NDNDM~�QDMOHSãLX�NiYLþNX�� 
 
1D�ERMRYRP�YR]LGOH�VPH�VD�YR]LOL�SR�WUDWL�� 
QLHNWRUt�]�QiV�VNRUR�SXVWLOL�GR�JDWt�� 
7UHSDOR�V�QDPL�GRĐDYD�DM�GRSUDYD�� 
EROD�WR�YHUX�VNYHOi�]iEDYD� 
 

�=GURM��V~ĢDåLDFL�����URþQtND�URGLQQpKR�
YêOHWX� 

)RWR��0DUWLQD�+XPDMRYi 
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7$-1,ý.$ 
 

9\ULHãHQtP�WDMQLþN\�]LVWtWH�KHVOR�] URGLQQêFK�YêOHWRY��NWRUp�MH�Y QDãHM�URGLQH�YHĐPL�
REĐ~EHQp�D EHåQH�SRXåtYDQp�� 

 

 

 

�� 'HGLQND�SUL�-iQRãtNRYêFK�GLHUDFK�–�NUVWQp�PHQR�GFpU\�6LOYLH�D 9ODGND�
.RYiURYFRY� 

�� 1i]RY�QRYHM�NQLK\�0LUD�-LOD�–��DNWXiOQH�URþQp�REGRELH� 
�� =DQLNQXWi�GHGLQND�Y 7XUFL�–�VORYHQVNi�ULHND��NWRU~�VSODYRYDOD�URGLQD�

âXWLQVNi� 
�� 0HVWR��Y NWRURP�VD�QDURGLOD�6iUD�&KXGi�–�XYHćWH�WYDU�VORYHVD�EêYDĢ�Y ���

RVREH�MHGQRWQpKR�þtVOD� 
�� 7DOLDQVNH�PHVWR��NWRUp�QDYãWtYLOD�Y VHSWHPEUL�0DUWLQD�+XPDMRYi�–�PHQLQ\�Pi�

����GHFHPEUD� 
�� 5HãWDXUiFLD��NWRU~�DNR�DUFKLWHNWND�QDYUKRYDOD�6LOYLD�.RYiURYi�-�NUVWQp�PHQR�

GFpU\�'RPLQLN\�âPtGRYHM� 
�� âWiW��NWRUê�QDYãWtYLO�Y VHSWHPEUL�3HWHU�&KXGê�–�GROQi�NRQþDWLQD� 
�� 'HGLQND��Y NWRUHM�VD�QDFKiG]D�0~]HXP�NiY\�–�SULH]YLVNR�OLWHUiUQHKR�NULWLND��

~þDVWQtND�EHVHG\�N QRYHM�NQLKH�3HWUD�âORVHUD� 
�� 2GERU��NWRUpPX�VD�YHQXM~�3HWUD�+XPDMRYi�D $GULiQ�0HþLDU�QD�RQOLQH�NU~åNX�

–�â3=�7UQDY\� 
��� 'RSOĖ�Qi]RY�WUHWHM�NQLK\�3HWUD�âORVHUD��3ROLFDMQi�����–�SULH]YLVNR�IUDQF~]VNHKR�

SROLWLND��W]Y��FKDPHOHyQD� 
0DĢND�+XPDMRYi 
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26(060(529.$ 
 
Ä$NR�GOKR�GHQQH�VStWH"³ 
Ä$VL�WUL�KRGLQ\�³ 
Ä$�QLH�MH�WR�WURFKX�PiOR"³ 
Ä$QL�QLH�������������������������³ 
 

$%(&('$�� $*(17�� $/%Ë1�� $121<0,7$�� $51,.$�� %$.7(5,2/Ï*��
%$/(5Ë1$�� %È6(ĕ�� %$=e1�� %('È5�� &(1&Òď�� '(0$*Ï*,$�� '(9Ë1��
'<1$0,.$�� )$%5,.$�� )250$/,7$�� )Ò.$1È�� ,'(17,),.È&,$�� ,+/,ý,(��
,&+7<2/Ï*�� ,/8675È725�� ,1)250È725�� ,1â7580(17È/�� ,19$/,'��
,=2/$17�� -$6129,'(&�� -$=',$5(ĕ�� -(6(ĕ�� -8',.$7Ò5$�� .È%(/��
.$%,1(7�� .$'(51Ëý.$�� .$/(5È%�� .$/,*5$),$�� .$1','È7��
.$38671,&$�� .$5$17e1$�� .$5$%Ë1$�� .$6.$'e5�� .$7(*25,=È&,$��
.$9,$5(ĕ�� .(5$0,.$�� .,/20(7(5�� .ď$ý$'/2�� ./$6,),.È&,$��
.2/('1Ë.�� .25(ĕ�� .Ðĕ�� .50,92�� /$6,&$�� /(61Ë.�� /,0,7�� 0$=Ò5.$��
025,$.�� 12+$�� 2.(1,&$�� 2.5$6$�� 3$/,&$�� 3$/8%$�� � 3$125È0$��
35('3,6�� 5$.(7$�� 5È12�� 5,(.$�� 52=%8â.$�� 6,(ĕ�� 62&,2/Ï*,$��
63/1202&1(1,(��7Ï1,1$��7257$��75$.7��75È9$ 

0DĢND�+XPDMRYi 
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$1.(7$ 
 

.WRUê�]iåLWRN�VD�YiP�DNR�SUYê�Y\EDYt�Y P\VOL��NHć�]DþXMHWH�VORYQp�
VSRMHQLH�URGLQQp�YêOHW\"�ýR�QD�QLFK�QDMYLDF�RFHĖXMHWH�D þR�E\�VWH�LP�
GR�ćDOãtFK�URNRY�FKFHOL�]DåHODĢ" 

  
/HQND�:HLVVDEHORYi� V URGLQRX�� Ä-iQRãtNRYH� GLHU\� –� WLH� þDV\�� NHć� VPH�

HãWH�EROL�GHWL�D QD�YêOHW\�FKRGLOL�DM�VWDUNt��$ þR�VD�WêND�WêFK�SRVOHGQêFK�URNRY��
WDN� XUþLWH� MD]GD� WDQNRP�� 9DQHVVNH� VD� QDMYLDF� SiþL� DWPRVIpUD� Y DXWREXVH�
D RFKXWQiYND� YtQ�� 5LNL� VD� WLHå� SULGiYD� N RFKXWQiYNH� YtQ� D P{MPX�PDQåHORYL�
5RGHULNRYL�VD�QDMYLDF�SiþL�FXNHWD�Y WRPEROH�J� 
1D� YêOHWRFK� QDMYLDF� RFHĖXMHPH� GREU~� DWPRVIpUX�� VWUHWQXWLH� V URGLQRX�

L ]QiP\PL�D VSRORþQp�SUHåLWLH�GĖD�SOQpKR�]iEDY\�D VPLHFKX��'R�ćDOãtFK�URNRY�
SUDMHPH�RUJDQL]iWRURP�YHĐD�LQãSLUiFLH�D FKXWL�GR�SUtSUDY�ćDOãtFK�YêOHWRY�³ 

  
9HURQLND�âXWLQVNi��Ä$NR�SUYê�VD�PL�YåG\�Y\EDYt�]iåLWRN�] 'YRURY�QDG�äLWD�

YRX��DNR�VPH�WDN�GHJXVWRYDOL�U{]QH�GUXK\�YtQ��D SRWRP��NHć�VPH�Y\ãOL�YRQ�GR�
KRU~þDY\��]UD]X�VDPê�UHKRW�D Xå�VPH�WDQFRYDOL�Y NUXKX�D QHFKFHOR�VD�QiP�tVĢ�
RGWLDĐ�SUHþ�J� 
1D� YêOHWRFK� QDMYLDF� RFHĖXMHP� V~GUåQRVĢ� D QDGãHQLH� YãHWNêFK� ~þDVWQtNRY��

9ãHWFL�VPH�]YHGDYt��þR�QiV�þDNi�D þR�QDYãWtYLPH��$ WRWR�YãHWNR�E\�QHEROR�EH]�
QDMYLDF� RFHĖRYDQpKR� RUJDQL]iWRUD�� QiãKR� RFND�� 3UHWR� PX� GR� ćDOãtFK� URNRY�
SUDMHPH� SHYQp� ]GUDYLH�� OHER� OHQ� RQ� GRNiåH� YêOHW� WDNWR� ]RUJDQL]RYDĢ�
D YGêFKQXĢ�PX�L W~�VSUiYQX�GiYNX�KXPRUX��EH]�NWRUHM�E\�WR�QHEROR�RQR�³ 

  
3HWHU� /DFKNê�� Ä7DN� V WêPL� ]iåLWNDPL� E\�

WR�EROR�DM�QD�ãW\UL�0DQH����$OH�SUH�PĖD�EROR�
YåG\�QDM~åDVQHMãLH��åH�NDPNRĐYHN�VPH�SULãOL�
D ]DKUDOL� D ]DVSLHYDOL�� þL� Xå� WR� EROR�
Y /LSWRYVNRP� 7UQRYFL� Y NUþPH�� QD� 6OLDþL� QD�
OHWLVNX� þL� YR� 9\KQLDFK� Y SLYRYDUH� QD� GYRUH��
ĐXGLD� QDRNROR� VD� EDYLOL� D SiþLOR� VD� LP� WR��
$ QiP�WLHå�J�� 
$ HãWH�VD�PL�SUL�WRP�VORYQRP�VSRMHQt�YåG\�

Y\EDYt�WHNYLFD��1HYLHP��SUHþR����J 
'R�ćDOãtFK�URNRY�FKFHP�SRSULDĢ�URGLQQêP�

YêOHWRP� D LFK� ~þDVWQtNRP� QHNRQHþQê� GHĖ�
SOQê�]iåLWNRY�D KODYQH�ãĢDVWQê�QiYUDW�GRPRY�
Y SOQRP�]GUDYt�³ 

  
(YD�+XPDMRYi��Ä-iQRãtNRYH�GLHU\�D WR��åH�VPH�DEVROYRYDOL�WXULVWLFNp�WUDV\�L�

QiXþQp�VSR]QiYDQLH��D WR�YãHWNR�Y NUXKX�URGLQ\�D VR�]QiP\PL�Y GREUHM�QiOD�
GH�� $M� QiURþQp� YHFL� VD� ]YOiGDOL� V ĐDKNRVĢRX�� QDSUtNODG� 3URVLHFND� GROLQD�� $NR�
]GUDYRWQtþND� VRP� WLHå� YHĐPL� RFHĖRYDOD� åLYRWRGDUQ~� LQI~]LX� V PHUXĖNRYLFRX��
NWRU~�UD]�Y DXWREXVH�]DYLHGOD�PRMD�VHVWHUQLFD�–�WDNLVWR�]GUDYRWQtþND�,YHWND� 
1D� URGLQQêFK� YêOHWRFK�PiP� UDGD� GREU~� QiODGX�� VPLHFK� GR� VêWRVWL�� NUiVQH�

VSR]QiYDQLH� 6ORYHQVND� D åH� VD� SUL� V~ĢDåLDFK� DM� ] GRVSHOêFK� VWDQ~� QD� FKYtĐX�
GHWL�D åH�VD�YãHWFL�EH]�UR]GLHOX�YHNX�GREUH�]DEDYLD�� 
'R�ćDOãtFK�URNRY�QiP�åHOiP�HãWH�YHĐD��YHĐD�]iåLWNRY�Y NUXKX�EOt]N\FK��ĆDNX�

MHP�VYRMLP�EUDWRP��RUJDQL]iWRURYL�D KRVWHVNH��]D�WR��þR�URELD�³ 
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0LODQ� 3HWUiã�� Ä.DåGê� URGLQQê� YêOHW� Pi� VYRMH� þDUR�� 1DMVLOQHMãLH� GRMP\� YR�PQH�
SUHWUYiYDM~�YåG\�]�WRKR�SRVOHGQpKR��(ãWH�DM�WHUD]�VD�PL�WUDV~�NROHQi��NHć�VL�VSRPH�
QLHP��DNR�VRP�WHQWR�URN�–�QDãĢDVWLH�åLYê�D ]GUDYê�–�Y\VW~SLO�] WDQNX��FHOê�SRIĚNDQê�
EODWRP� 5iQR�QHWUSH]OLYR�RþDNiYDP�KHVOR��NWRUp�EUDW�Y�~YRGH�Y\VORYt�D�Y GXFKX�NWR�
UpKR�VD�SRWRP�QHVLH�FHOê�YêOHW� 
3UH�PĖD�DQL�QLH� WDN�]iåLWN\��NWRUp�QD�YêOHWH�SUHåtYDPH�� V~�SRGVWDWQp��DOH� WR�� åH�

NDåGê�URN�VD�VWUHWQHPH�FHOi�URGLQD��QDãL�SULDWHOLD�þL�1HFSDODQND�D�SUHåLMHPH�VSRORþ�
QH�~åDVQê�GHĖ��L�NHć�WHQ�UH]HĖ��NWRUê�VD�PL�YåG\�XMGH��QLH�MH�QD�]DKRGHQLH���3DQXMH�
WX�YêERUQi�DWPRVIpUD��SRKRGD�D�R ]iåLWN\��QLHNHG\�DM�DGUHQDOtQ��QLNG\�QLH�MH�Q~G]D� 
1DNRĐNR�QLNWR�]�QiV�QHPODGQH��YHUtP��åH�WiWR�SHNQi�URGLQQi�WUDGtFLD�VD�]DFKRYi�D�

åH]OR� SUHEHULH� SR� QiV� PODGãLD� JHQHUiFLD�� NWRUi� EXGH�
KĐDGDĢ�]DXMtPDYp�PLHVWD� L�U{]QH�DWUDNFLH��NWRUp�VL�P{�
åHPH�VSRORþQH�SR]ULHĢ�D�]DåLĢ�QRYp�GREURGUXåVWYi�³ 
  
��0DUWLQD�+XPDMRYi��Ä5RGLQQp�YêOHW\�PD�VSUHYiG]D�
M~�FHOêP�PRMtP�åLYRWRP��8å�DNR�PDOLQNp�GLHYþDWNR�VRP�
VD�QD�QH�YåG\�YHĐPL� WHãLOD��QLHNHG\�Då� WDN��åH�VRP�VD�
] WRKR� UiQR� SRYUDFDOD� D QDNRQLHF� VRP�QLNDP�QHPRKOD�
tVĢ�J��� 
��7êFK�]iåLWNRY��NWRUp�] QLFK�PiPH��MH�WDN�YHĐD��åH�NHE\�
VPH� LFK� PDOL� Y\PHQRYDĢ�� QHVWDþLOR� E\� QD� WR� DQL� FHOp�

þtVOR�0DQH��$ PRåQR�VPH�Xå�YHĐD�] QLFK�DM�SR]DE~GDOL����ýR�MH�DOH�G{OHåLWHMãLH��WR�MH�
WHQ� SRFLW�� NWRUê� VPH� SUL� QLFK� SUHåtYDOL�� D WHQ� MH� ~SOQH� MHGLQHþQê�� QHRSDNRYDWHĐQê��
QHRStVDWHĐQê�D QH]DEXGQXWHĐQê�� 
-H�WR�DNFLD��QD�NWRU~�~þDVWQtFL�Xå�UiQR�SUtGX�GREUH�QDODGHQt�D QHERMD�VD�SXVWLĢ�DM�

GR�YHFt��NWRUp�E\�LQDN�QHURELOL��DNR�QDSUtNODG�SODYLĢ�VD�QD�SOWLDFK�SR�9iKX��þR�EROR�
VtFH�GREURYRĐQp��DOH�NWR�E\�QHãLHO��WRPX�E\�VD�YãHWFL�VPLDOL�J��� 
2UJDQL]iWRURP�SUDMHP�GR�EXG~FLFK�URNRY�YHĐD�

LQãSLUiFLH� D VNYHOêFK� QiSDGRY� D DE\� LFK� QLNG\�
QHRSXVWLOD� FKXĢ� WLHWR� DNFLH� RUJDQL]RYDĢ�� DE\�
VPH� DM� QDćDOHM�PRKOL� WDNRXWR� IRUPRX�XWXåRYDĢ�
URGLQQp�D VXVHGVNp�Y]ĢDK\�³ 

  
(OHQD�0HþLDURYi�� Ä-H� WR� MHGHQ�GHĖ�SOQê� ]i�

EDY\� D VWUHWQXWLH� VD� URGLQ\�� 2FHĖXMHP� QD� ĖRP�
QDMPl� PRåQRVĢ� SR]QiYDĢ� QDãH� 6ORYHQVNR�� 'R�
EXG~FQRVWL� URGLQQêP�YêOHWRP�åHOiP�YHĐPL� YHĐD�
GREUêFK� VWUHWQXWt� QLHOHQ� URGLQ\�� DOH�DM� SULDWHĐRY�
D ]QiP\FK�³ 

  
3HWHU�3HWUiã��RUJDQL]iWRU��Ä$NR�SUYê�PL�]tGH�QD�XP�6OLDþ��NGH�NY{OL�QiP�Y]OLHWOL�

OLHWDGOi�0,*�����$NR�RUJDQL]iWRU�RFHĖXMHP�KODYQH�GLVFLSOtQX�YãHWNêFK�]~þDVWQHQêFK�
–�þR�SRYLHP��WR�VD�UREt��'R�EXG~FLFK�URNRY�E\�VRP�YêOHWX�FKFHO�]DåHODĢ�KODYQH�GOKãt�
DXWREXV�J�³ 

  
(ULND�3HWUiãRYi��Ä=tGX�PL�QD�XP�WUL�YHĐNp�]iåLWN\��3UYê�–�WRKWRURþQp�WDQN\��7DP�

VRP�WDN�NULþDOD��åH�VRP�QD�GUXKê�GHĖ�QRUPiOQH�QHPDOD�KODV��$ REXOD�VRP�VL�QD�Yê�
OHW�QRYp�WHQLVN\�D FHOp�EROL�ãSLQDYp��DM�VRP�LFK�GDOD�RSUDĢ��DOH�QH]LãOR�WR�SRULDGQH�� 
'UXKê� ]iåLWRN�–� NHć� VPH� LãOL� VHGDþNRYRX� ODQRYNRX� ] &KRSNX�� 3HĢR� QLH� åH� E\� VL�

VDGRO�QD�NUDM��DOH�RQ�VL�VDGRO�NX�PQH�GR�VWUHGX�D FHOê�þDV�VPH�LãOL�QDNORQHQt�QD�MH�
GHQ�ERN��0\VOHOD�VRP�VL��åH�Y\SDGQHP��NULþDOD�VRP�–�D YãHWFL�QDRNROR�VD�OHQ�VPLDOL�� 
$ WUHWt�]iåLWRN�–�6~ĐRYVNp�VNDO\��0DOD�WR�E\Ģ�OHQ�WDNi�URYLQND�D KQHć��DNR�VPH� 
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Y\ãOL�] DXWREXVX��WDN�VPH�LãOL�SRPDO\�ãWYRUQRåN\�� 
1D�YêOHWRFK�QDMYLDF�RFHĖXMHP�PQRåVWYR�]iEDY\�D NUHDWtYQ\FK�XVSRULDGDWHĐRY��'R�

ćDOãtFK� URNRY� LP� SUDMHP� DM� QDćDOHM� SUHWUYiYDM~FX� XYRĐQHQRVĢ�� ]iEDYX� L KRVWHVNX�
V GRVWDWNRP�QHSULDWHĐD�³ 

  
0DUWLQ�+XPDM��Ä-H�WR�VWUHWQXWLH�URGLQ\��VXVHGRY��]QiP\FK��NWRUpKR�V~þDVĢRX�MH�

NDSHOD�� QDMYlþãt� DXWREXV� Y 3ULHYLG]L�� GREUi� QiODGD�
D FHORGHQQi�DXWREXVRYi�KRVWHVND��3URJUDP�MH�YåG\�Y\�
P\VOHQê�QD�MHGQRWNX�D YãDGH�YOiGQH�]iEDYD�D VPLHFK�³ 

  
0DWWHR� =DQLQL�� Ä-H� WDP� YåG\� VXSHU� QiODGD�� VNYHOt�

ĐXGLD��QR�QDMVDPOHSãLH�V~�V~ĢDåH�J� 
  
/êGLD� 0HþLDURYi�� Ä0RMtP� QDMYlþãtP� ]iåLWNRP� ERO�

SUYê� YêOHW�� 7HUFKRYi� D YêVWXS� QD� -iQRãtNRYH� VNDO\�
�SUHNYDSHQLH�� QLNWR� QLþ� QHWXãLO�� Y ãĐDSNiFK�� VDQGiORFK�
D QDNRQLHF�QDERVR�J��$OH�Y\ãOD�VRP�Då�QD�VDPê�YUFK�J��$ ] SRVOHGQpKR�YêOHWX�VD�
PL�GR�SDPlWL�QDMYLDF�]DIL[RYDOD�DGUHQDOtQRYi�MD]GD�WDQNRP� 
1DMYLDF�QD� URGLQQRP�YêOHWH�RFHĖXMHP� MHKR�SUHNYDSLYRVĢ��YWLS\��GREU~�QiODGX�SR�

FHOê� GHĖ� D REMDYRYDQLH� QRYêFK� SHNQêFK� PLHVW� QD� 6ORYHQVNX�� 2UJDQL]iWRURP� GR�
ćDOãtFK�URNRY�SUDMHP�]GUDYLH��KXPRU�D GREU~�QiODGX��NWRU~�Xå����URNRY�UR]GiYDM~�
Y SOQH�REVDGHQRP�DXWREXVH��9HĐNp�ćDNXMHP�³ 

  
6WDQLVODYD�0HþLDURYi��Ä3UYp�YêOHW\�V~�QH]DEXGQXWHĐQp�–�RG�YêVWXSX�QD�-iQRãt�

NRYH�GLHU\��ãPêNDOR�VD�QiP��SDGDOL�VPH��Då�SR�9ONROtQHF��NGH�PLHVWQ\�RE\YDWHĐ�Y\�
KiĖDO�] GRPX�WXULVWRY��QLH�QiV��ELþRP��$ QD�]iYHU�SUHVWiYND�þL�UHOD[�Y NUþPH��NGH�WR�
1HFSDODQND� YåG\� ULDGQH� UR]WRþLOD�� 5RGLQQê� YêOHW�� WR� MH� NUiVQH� VWUiYHQê� þDV�
V NUiVQ\PL� ĐXćPL�� ] NWRUpKR�]RVWiYDM~�NUiVQH�VSRPLHQN\����$ þDNiPH�]DV�QD�ćDOãt�
YêOHW�J�³ 

  
6LOYLD�.RYiURYi��VSROXRUJDQL]iWRUND��Ä$VL� VD�PL�QHY\EDYt� NRQNUpWQ\�]iåLWRN��

DOH�VN{U�FHOê�WHQ�EDOtþHN�ÃURGLQQê�YêOHW¶�V ĐXćPL��NWRUt�QDĖ�FKRGLD��V GREURX�QiODGRX��
KUDPL�D WRPERORX��ýORYHN�VD�QD�ĖRP��þL�FKFH��þL�QHFKFH��QLHþRPX�DM�SULXþt��QLHþR�VD�
GR]YLH� D QDYãWtYL� PLHVWD�� QD� NWRUp� E\� VD� PRåQR� ViP� OHQ� WDN� QHY\EUDO���� 9åG\� VD�
XVPLHYDP�� NHć�VL� QD� þRNRĐYHN� ] YêOHWRY� VSRPHQLHP�–� V~�SOQp� UDGRVWQêFK�RNDPL�
KRY��-H�WR�WUDGtFLD��EH]�NWRUHM�VL�Xå�OHWR�QHYLHP�DQL�SUHGVWDYLĢ�� 
2FHĖXMHP�QDMPl�WR��åH�QHFK�MH�VLWXiFLD�DNiNRĐYHN��YåG\�VD�QiMGH�]D�DXWREXV�ĐXGt��

NWRUt�VOHSR�G{YHUXM~�RUJDQL]iWRURYL�D QHYiKDM~�SUtVĢ�R VLHGPHM�UiQR�QD�PLHVWR�RG�
MD]GX��=iURYHĖ�RFHĖXMHP��åH�RFNR�Pi�YåG\�GRVWDWRN�FKXWL�D HOiQX�YêOHW�]RUJDQL]R�
YDĢ� D ]iMVĢ� QD� SLYR� V þOHQPL� WtPX�� NGH� VD� Y\PêãĐDM~� D GRPêãĐDM~� MHGQRWOLYp� þDVWL�
D NGH�VD�Xå�YãHWFL�XVPLHYDPH�SUL�SRP\VOHQt�QD�WR��DNR�WR�EXGH�Y\]HUDĢ��ÒSULPQH"�
ýDVWR� WR� Y\]HUi� LQDN�� DNR� VL�P\VOtPH�� åH�EXGH��SUHWRåH�NUHDWLYLWD� þOHQRY� YêOHWX� MH�
HQRUPQi� D VDPR]UHMPH�� SUHVDKXMH� DM� QDãH� RþDNiYDQLD��2FHĖXMHP�DM� WR�� åH� ĐXGLD��
NWRUt�QD�YêOHW�LG~��VL�QHYiKDM~�SULSQ~Ģ�ÃRG]QDN¶��]~þDVWQLĢ�VD�KLHU�D þDVWR�VL�]R�VHED�
XURELĢ�DM�VUDQGX�–�WR�VD�GQHV�OHQ�WDN�QHYLGt� 
'R�ćDOãLHKR�REGRELD�FKFHP�URGLQQêP�YêOHWRP�]DåHODĢ�SHYQp�]GUDYLH�D YHĐD�ãĢDVW�

QêFK�NLORPHWURY�J�³�  
=D�RGSRYHGH�ćDNXMH 

3HWUD�+XPDMRYi 
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1HYLHP�� þL� VL� QLHNWR� Y URNX� ������ NHć� 3HWHU� 3HWUiã� SR� SUYê� UD]�

]RUJDQL]RYDO�YêOHW�SUH�FHO~�URGLQX��QD�NWRUê�VD�ãOR�DXWREXVRP��SRP\VOHO��
åH�WDNp�þRVL�E\�PRKOR�PDĢ�SRNUDþRYDQLH��1R�RSDN�MH�SUDYGRX��6 YêQLPNRX�
URNX������VD�SRGXMDWLH��NWRUp�YRãOR�GR�GHMtQ�1HFSiO�SRG�Qi]YRP�ÄURGLQQê�
YêOHW³�� NRQDOR� NDåGp� OHWR�� =KURPDåGLOR� WDN� GR� VYRMHM� ]ELHUN\�
QHXYHULWHĐQêFK����URþQtNRY�� 

 
3UYp� YêOHW\� Y\]HUDOL� WDNPHU� URYQDNR�� &KRGLOR�

VD� WRWLå� GR� 7HUFKRYHM���� 3RWRP� GR� 7HUFKRYHM����
$ HãWH�GR�7HUFKRYHM����$å�QLHNRPX�]LãOR�QD�XP��
$ þR�WDN�]PHQLĢ�WUDVX"�2G�WHMWR�FKYtOH�–�RG�URNX�
�����–� VD� FLHOH� YêOHWX� ]DþDOL�PHQLĢ��5D]� VD� ãOR�
] 1HFSiO�VPHURP�QD�VHYHU�� LQRNHG\�VPHURP�QD�
]iSDG�� SRWRP� ]DV� QD� MXK� DOHER� QD� YêFKRG����
ÒþDVWQtFL� YêOHWX� WDN� ]tVNDOL� SULDP� ~FW\KRGQê�
RVREQê� ]R]QDP� QDYãWtYHQêFK� VORYHQVNêFK�
SDPlWLKRGQRVWt� 
$OH�QLHOHQ�R WRP�ERO�YêOHW����,ãOR�Y SUYRP�UDGH�

R ]iEDYX�� $ W~� ]DEH]SHþRYDOL� VSROX� V� YHþQêP� QRVLWHĐRP� VNYHOHM� QiODG\� 3HWURP�
3HWUiãRP� L� MHKR� URGLQQt� ÄNXPSiQL³� D FKêUQD� NDSHOD�1HFSDODQND�� NWRUi� RG� ]DþLDWNX�
FHVWRYDOD� V URGLQRX� DNR� SRYLQQi� YêEDYD�� 9 DXWREXVH� SRþDV� FHVW\� Y\KUiYDOD�
RVWRãHVĢ�� $ QLHOHQ� Y ĖRP�� 9êOHW� ]YlþãD� NRQþLO� QHSOiQRYDQRX� ]iEDYRX� Y NWRUHMVL�
GHGLQVNHM�NUþPH��NGH�VD�PDMLWHOLD�XUþLWH�SRWHãLOL� ]YêãHQêP�WUåEiP��V NWRUêPL�Y WHQ�
GHĖ�DQL�QHUiWDOL�� 

  
1RYLQN\�QD�YêOHWH 
5RN\� SO\QXOL� D SULE~GDOL� QRYLQN\�� =MDYRYDOL� VD� DNRVL� Ä]� QLþRKR� QLþ³� D SRPDO\� VD�

VWiYDOL�V~þDVĢRX�WRKWR�VNYHOpKR�SRGXMDWLD��9 URNX������WR�EROR�RNUiãOHQLH�DXWREXVX�
SODJiWRP� V ORJRP� URGLQQpKR� YêOHWX� D WDNLVWR� R]QDþHQLH� ~þDVWQtNRY� YêOHWX�
]ORVRYDWHĐQêPL� SDSLHURYêPL� RG]QDNPL�� 7LH� YåG\� Y QRYHM� D RULJLQiOQHM� IRUPH�
SULSUDYRYDOD�SUH�YêOHWQtNRY�6LOYLD�3HWUiãRYi��GQHV�Xå�.RYiURYi� 
3UYêNUiW� VD� WDNLVWR� NRQDOD� WRPEROD�� NWRUi�PDOD� OHQ� MHGQX� FHQX��8å� Y QDVOHGXM~FL�

URN�LFK�EROR�GHYlĢ�D WHUD]�VD�SRþHW�SRK\EXMH�DM�RNROR�ãHVĢGHVLDW���� 
9 URNX� ����� EROD� Y\WYRUHQi� .URQLND� URGLQQêFK� YêOHWRY�� NGH� VD� ~þDVWQtFL� YåG\�

RVREQH� ]DStãX� D SRþDV� FHVW\� GRSĎĖDM~� SULHEHåQp� SR]QiPN\�� -HM� NRQHþQ~� YL]iå�
Y\WYiUD�RSlĢ�6LOYLD�.RYiURYi� 
9 URNX� ����� SR� SUYêNUiW� SUHEHKOD� V~ĢDå� 1HFSDORYLQ\�� RGYWHG\� QHQDKUDGLWHĐQi�

V~þDVĢ� SRGXMDWLD�� 6~ĢDåQp� GUXåVWYi� Y\WYRUHQp� ] ~þDVWQtNRY� ]iMD]GX� VD� SUHWHNDM~�
Y WYRULYRVWL�D ãLNRYQRVWL�D Y VQDKH�]tVNDĢ�SUY~�FHQX��NWRURX�MH�PRåQRVĢ�tVĢ�QD�ćDOãt�
URþQtN�YêOHWX�~SOQH�]DGDUPR�J�� 
5RNRP������]DþDOR�DM�WYRUHQLH�KHVLHO�]iMD]GX��NWRUp�þDVWR�QHPDM~�FK\EX��7R�SUYp�

]QHOR�� Ä9ãDGH� GREUH�� WDN� þR� EXGHPH� GRPD"³� 2GYWHG\� YêOHWQtFL� YåG\� QHWUSH]OLYR�
þDNDM~��þR�]DV��3HĢR�Y\P\VOt�–�D YHUX�VD�PDM~�QD�þR�WHãLĢ��-HKR�RULJLQDOLWH�VD�WRWLå�
PHG]H�QHNODG~� 

Ä1LH�MH�G{OHåLWp�]YtĢD]LĢ��DOH�SUHåLĢ�W~�KDQEX�³������� 
Ä&K\WUR�VD�UêFKOR�VWDQH�³������� 

Ä9tĢD]L�SLM~�RG�UDGRVWL��SRUD]HQt�RG�åLDĐX��P\�RG�UiQD�������� 
Ä3iOHQND�HãWH�QLNG\�QLþ�QHY\ULHãLOD�–�DOH�YRGD�WLHå�QLH�³������� 

Ä.WR�QHVNRUR�FKRGt��EêYD�ćDOHNR�³������� 
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Ä1HåLMHPH�SUHWR��DE\�VPH�MHGOL��DOH�MHPH�SUHWR��DE\�VPH�QHSLOL�QDODþQR�³������� 
ÄýR�QHPXVtã�XURELĢ�GQHV��LJQRUXM�~SOQH�³������� 

Ä/HSãLH�MH�UêFKOR�VD�]ĐDNQ~Ģ�DNR�SRPDO\�VD�EiĢ�³������� 
Ä.RPX�VD�QHOHQt��WRPX�VD�þXGXMHP�³������� 

2G�URNX������VD�FKRGt�QD�YêOHW\�YHĐNêP��WDNPHU���-PLHVWQ\P�DXWREXVRP��9 URNX�
����� ERO� VtFH� SRNXV� tVĢ� QD� YêOHW� NY{OL� YHĐNpPX� ]iXMPX� QLH� MHGQêP�� DOH� GYRPD�
DXWREXVPL���� .HćåH� VD� YãDN� WêPWR� VS{VRERP� ]iEDYD� SRþDV� FHVW\� ÄWULHãWLOD³��
RUJDQL]iWRUL�VD�]KRGOL�QD�WRP��åH�WR�QHERO�Då�WDNê�GREUê�QiSDG��9\ULHãLĢ�SUREOpP��þR�
XURELĢ�V WêPL��NWRUt�VD�QH]PHVWLD��SRPRKOD�1HFSDĐDQRP�QDSRNRQ�Då�6$'�3ULHYLG]D�
QDN~SHQtP�YlþãtFK�DXWREXVRY�GR�VYRMHM�Ä]ELHUN\³�J��$ GQHV�Xå�Y\XåtYDM~�DM�VOXåE\�
LQpKR�GRSUDYFX�–�V~NURPQtND� 

 
.WR��þR��NHG\��NGH 
.WR� YODVWQH� QD� WDNpWR� YêOHW\� FKRGt"� 3{YRGQH� WR�

EROD� R]DM� SUHYDåQH� URGLQD�� 3HWUiãRYi��0HþLDURYi��
+XPDMRYi���� -HGQRGXFKR� Wi� RNUXKX�3HWUD� 3HWUiãD�
QDMEOLåãLD�� 3RVWXSQH� VD� YãDN� ]DþDOL� SULGiYDĢ�
VXVHGLD�� 5RGLQQt� SULDWHOLD�� =QiPL�� $ YãHWFL� FKFHOL�
tVĢ�DM�R URN��3UHWR�]DSOQLĢ�DXWREXV�QD�URGLQQê�YêOHW�
QLNG\�QHERO�SUREOpP�� 
7HUPtQ� YêOHWX� VD� ]Y\þDMQH� GiYD� QD� SUY~�

DXJXVWRY~� VRERWX�� 9� ]DþLDWNRFK� VD� ãWDUWRYDOR� RG�
GRPX�3HĢD�3HWUiãD��.HćåH�YãDN�SUH�YHĐNê�DXWREXV�
WiWR�XOLFD�QLH�MH�SUiYH�QDMYKRGQHMãLD��ÄQiVWXSLãWH³�
VD� Y RVWDWQp� URN\� SUHVXQXOR� QD� NULåRYDWNX�
QHćDOHNR�NXOW~UQHKR�GRPX��7DP��NGH�VD�X]DYUHWi�ÄVWDUi�FHVWD³�VSiMD�V QRYRX�� 
2GFKiG]D�VD�YåG\�R VLHGPHM�UiQR��QiYUDW�MH�SRK\EOLYê��1DMVN{U�VD�YãDN�SULFKiG]D�

RNROR GHYLDWHM�YHþHU� 
.RPIRUW�FHVWRYDQLD�WLHå�SUHãLHO�]QDþQêP�YêYRMRP��.êP�NHG\VL�VD�FHVWRYDOR�VWDURX�

ÄNDURVRX³�D DNR�WRDOHW\�þDVWR�SRVO~åLOD�NDGHMDNi�NXNXULFD�þL�K~ãWLH�SUL�FHVWH��DNR�WR�
EêYDOR� ]D� RQêFK� þLDV� ]Y\NRP�� NHćåH� LQHM� PRåQRVWL� QHEROR�J��� GQHV� VD� ~þDVWQtFL�
YêOHWX� SUHV~YDM~� SRKRGOQH� D NXOWLYRYDQH� V SUDYLGHOQêPL� ]DVWiYNDPL� QD� þHUSDFtFK�
VWDQLFLDFK�� 
=OHSãLOR� VD� L� R]YXþHQLH� –� NULN� FH]� KXþLDFL� PRWRU� QDKUDGLO� SUHQRVQê� UHSURGXNWRU�

D PLNURIyQ�� 7DNWR� Pi� ] YêOHWX� D NRPHQWiURY�
SRþDV�QHKR�]iåLWRN�QDR]DM�NDåGê�� 
.XULy]QH�V~�GQHV�Xå� L QLHNWRUp�GiYQH�FLHOH�FLHVW��
9�URNX������EROD�QDSU��MHGQêP�] KODYQêFK�ERGRY�
SURJUDPX� QiYãWHYD� REFKRGQpKR� GRPX� %DXPD[�
Y %DQVNHM�%\VWULFL��OHER�WDNp�þRVL�EHåQê�1HFSDĐDQ�
HãWH�QHYLGHO�J��9 URNX������VD�]DV�RWYiUDOL�~VWD�
RG� ~GLYX� QDG� REFKRGQêP� GRPRP� 7HVFR�
Y 7UQDYH�� NGH� YêOHWQtFL� GRVWDOL� QLHNRĐNRKRGLQRYê�
UR]FKRG�� 'QHV� Xå� WLHWR� YHFL� PiPH� EHåQH� DM�
Y 3ULHYLG]L��YWHG\�DOH�EROL�YHĐNRX�UDULWRX�D PQRKt�

~þDVWQtFL�YêOHWX�LFK�R]DM�YLGHOL�SR�SUYê�UD]�Y�åLYRWH�� 
 
3OQp�SUHNYDSHQt 
3RPDO\�VD�VWDOR�SUDYLGORP��åH�WHQ��NWR�VD�SULKODVXMH�QD�YêOHW��YODVWQH�DQL�QHYLH��

NDP�VD�LGH��1DSULHN�WRPX�~þDVĢ�QHNOHVi��SUiYH�QDRSDN��.DåGê�VD�Y\VWURMt�GR�
YãHWNêFK�PRåQêFK�SR]HPQêFK�L SRYHWHUQRVWQêFK�SRGPLHQRN�D QDEDOt�VL�SRULDGQX�
GiYNX�UH]ĖRY��SR�QHFSDOVN\�ÄãQLFOt³���NWRUp�WYRULD�WUDGLþQ~�FHORGHQQ~�VWUDYX�
YãHWNêFK�~þDVWQtNRY�YêOHWX���,QRYiFLH�Y REODVWL�MHGHQLD�VD�]YlþãD�QHXMtPDM~�J���7iWR� 
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REĐ~EHQi� QHFSDOVNi� SRFK~ĢND� VD� GRNRQFD� SUHWDYLOD� L GR� MHGQHM� ] WUDGLþQêFK�
YêOHWQêFK� V~ĢDåt�� NWRUi� Y\KRGQRFXMH�� NWR� ] DXWREXVX� SULSUDYLO� QDMYlþãLX� D NWR�
QDMPHQãLX�ãQLFĐX�� 
3RþDV� YêOHWRY� VD� FLHĐRP� FHVW\� VWiYD� NDGHþR�� .XOW~UQH� SDPLDWN\�� KUDG\�� ]iPN\��

N~SHOH�� SHãLH� ]yQ\�� SUtURGD���� 1HFSDĐDQLD� VL� YćDND� URGLQQêP� YêOHWRP� SUH]UHOL�
QDSUtNODG� 7UHQþLDQVN\� KUDG�� 'HYtQ�� VNDOQp� RE\GOLD� Y %UKORYFLDFK�� âWUEVNp� SOHVR��
6~ĐRYVNp�VNDO\��0DQtQVNX�WLHVĖDYX����3DPlWQRX�VD�YãDN�SUH�QLFK�LVWR�VWDOD�QiYãWHYD�
PRWRUHVWX� ýHUWRYD� SHF� SUL� 3LHãĢDQRFK�� NGH� VD� QHþDNDQH� VWDOL� V~þDVĢRX� VYDGE\��
1HFSiO�SUL�0DUWLQH��NGH�EROL�SULMDWt�VDPRWQêP�VWDURVWRP��þL�)RONXãRYHM��NGH�VS{VRELOL�
WDPRMãLHPX�VWDURVWRYL� ãRN�� NHć�GRVORYD� ÄYWUKOL³� QD� MHKR�SlĢGHVLDWNX����'DOR�E\� VD�
R WRP�KRYRULĢ�KRGLQ\��-D�YãDN�QD�WRPWR�PLHVWH�Xå�VYRMH�UR]SUiYDQLH�NRQþtP�� 
ýR� E\� VRP� YãDN� HãWH� QD� ]iYHU� FKFHOD� ]G{UD]QLĢ�� WR� MH� VNXWRþQRVĢ�� åH� QD� WLHWR�

YêOHW\� VD� QHFKRGt� LED� NY{OL� ]iEDYH�� +ODYQêP� FLHĐRP� MH� VWUiYLĢ� DVSRĖ� MHGHQ� GHĖ�
Y URNX�VSRORþQH�DNR�URGLQD��8WXåLĢ�Y]iMRPQp�Y]ĢDK\��SRWHãLĢ�VD�] EOt]NRVWL�GUXKêFK�
þL� YLDF� LFK� VSR]QDĢ�� 1LHþR� VSROX� ]DåLĢ�� $ QH]iOHåt� QD� WRP�� þL� MH� WiWR� QDãD� URGLQD�
SRNUYQi�� DOHER� VXVHGVNi� -� QHFSDOVNi�� 9ãHWFL� V~� YtWDQt� D SULMtPDQt� WDN�� DNR� WR�
Y GREUHM�URGLQH�EêYD�]Y\NRP�J�� 
9ãHWNêP�WiSDM~FLP�URGLQQê�Y]ĢDKRP�E\�VRP�EH]�YiKDQLD�RGSRUXþLOD�W~WR�]i]UDþQ~�

YêOHWQ~�SLOXONX�3HWUD�3HWUiãD��NWRUi�VD�XåtYD�GREURYRĐQH��V FKXĢRX�D UDGRVĢRX�� -HM�
~þLQN\�V~�WRWLå�]DUXþHQp�J� 

3HWUD�+XPDMRYi��~þDVWQtþND�YãHWNêFK����URGLQQêFK�YêOHWRY 
 

7UDV\�URGLQQêFK�YêOHWRY� 
 
�����–�-iQRãtNRYH�GLHU\�–�7HUFKRYi 
�����–�-iQRãtNRYH�GLHU\�–�7HUFKRYi 
�����–�-iQRãtNRYH�GLHU\�–�7HUFKRYi 
�����–�9ONROtQHF�–�/LSWRYVNê�0LNXOiã�–�7HUFKRYi 
�����–�-DVN\ĖD�VORERG\�–�7HUFKRYi 
�����–�2UDYVNi�SULHKUDGD�–�7HUFKRYi 
�����–�9RGQp�GLHOR�*DEþtNRYR�–�$JURNRPSOH[�1LWUD 
�����–�%DXPD[�%DQVNi�%\VWULFD�–�VNDQ]HQ�3ULE\OLQD 
�����–�%DQVNi�%\VWULFD�–�âWUEVNp�SOHVR 
�����–�7UQDYD�–�%UH]RYi�SRG�%UDGORP��0RK\OD�0��5��âWHIiQLND� 
�����–�7UHQþtQ��FHQWUXP��KUDG��–�7UHQþLDQVNH�7HSOLFH�–�0DQtQVND�WLHVĖDYD�–�

5DMHFNi�/HVQi 
�����–�äLOLQD��FHQWUXP��–�9\FK\ORYND�–�-iQRãtNRYH�GLHU\ 
�����–�%UKORYFH��VNDOQp�RE\GOLD��–�.RPiUQR��QiPHVWLH��–�'HYtQ�–�%UDWLVODYVNê�

KUDG 
�����–�%DQVNi�âWLDYQLFD��ãW{OĖD�%DUWRORPHM��–�.UHPQLFD��FHQWUXP��–�.UHPQLFNp�

%DQH���JHRJUDILFNê�VWUHG�(XUyS\� 
�����–�%DGtQVN\�SUDOHV�–�âSDQLD�GROLQD 
�����–�6~ĐRYVNp�VNDO\�–�7HUFKRYi�–�1HFSDO\�SUL�0DUWLQH�–�)RONXãRYi 
�����–�/HVQtFN\�VNDQ]HQ�YR�9\GURYH�–�1HFSDO\�SUL�0DUWLQH 
�����–�/LSWRYVNê�0LNXOiã�–�ZHVWHUQRYp�PHVWHþNR�SUL�7DWUDODQGLL�–�3URVLHFND�GROLQD 
�����–�6WDURKXWVNê�YRGRSiG�–�NDPHQQp�PRUH�Y�0DOHM�/HKRWH�–�7RSRĐþLDQN\ 
�����–�VSODYRYDQLH�9iKX�–�-iQRãtNRYH�GLHU\�–�7HUFKRYi 
�����–�SLYRYDU�6WHLJHU�YR�9\KQLDFK�–�+UXãRY��IRONOyUQ\�IHVWLYDO�+RQWLDQVND�

SDUiGD� 
�����–�MDVN\ĖD�'ULQ\�–�ýHUYHQê�.DPHĖ��KUDG��–�6FKDXEPDURY�PO\Q�SUL�3H]LQNX 
�����–�OHWLVNR�6OLDþ�–�6ORYHQVNi�ďXSþD��KUDG��–�'RQRYDO\�–�YRGQê�åĐDE�5DN\WRYR 
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�����–�KUDG�/LHWDYD�–�RUORM�6WDUi�%\VWULFD�–�7HUFKRYi�–�PRWRUHVW�(GHQ�Y âXML 
�����–�6NDOLFD�–�.RSþDQ\�–�SLYRYDU�+ROtþ 
�����–�'YRU\�QDG�äLWDYRX��RFKXWQiYND�YtQD��–�YRGQê�PO\Q�.ROiURYR 
�����–�0RYLQR�9HĐNê�.UWtã��RFKXWQiYND�YtQD��–�&KRSRN�–�PRWRUHVW�7UXVDORYi 
�����–�&KkWHDX�.UDNRYDQ\��RFKXWQiYND�YtQD��–�9RMHQVNp�KLVWRULFNp�P~]HXP�

Y 3LHãĢDQRFK�–�3LHãĢDQ\�–�KUDG�%HFNRY 
�����–�DUERUpWXP�Y 7HViUVN\FK�0O\ĖDQRFK�–�7HNRYVNi�KYH]GiUHĖ�Y /HYLFLDFK�–�

7DMFK�Y 1RYHM�%DQL�–�NDPHQQp�PRUH�YR�9\KQLDFK 
�����–�VSODYRYDQLH�2UDY\�–�0~]HXP�NiY\�Y .UXãHWQLFL�–�WDQN\�Y 3RGELHOL�–�

PRWRUHVW�7UXVDORYi 
 
.XULR]LW\� 
 

0DVNRW 
5RGLQQê�YêOHW�Pi�DM�VYRM�V\PERO��PDVNRWD��-H�QtP�þOHQND�URGLQ\�D VWiOD�~þDVWQtþND�

YêOHWRY�0DUWLQD�+XPDMRYi��NWRUi�VD�QDURGLOD��� DXJXVWD�������WHGD�SULEOLåQH�Y þDVH��
NHć�VD�NRQDO�SUYê�YêOHW�� 

 
3RND]HQê�DXWREXV 
9 URNX� ����� VD� FHVWRX� ]R� âWUEVNpKR� SOHVD� SRND]LO�

DXWREXV�� 6WiO� RGVWDYHQê� QD� NUDML� GLDĐQLFH� SUHG�
/LSWRYVNêP� 0LNXOiãRP� D ~þDVWQtFL� PXVHOL� þDNDĢ� QD�
QiKUDGQê��'RPRY�VD�YUiWLOL�Då�RNROR�SROQRFL�� 

 
,ED�SRORYLFD 
9 URNX� ����� VD� Xå� ~þDVWQtFL� URGLQQpKR� YêOHWX� YãDGH�

SRK\ERYDOL� R]QDþHQt�� 9 7UHQþLDQVN\FK� 7HSOLFLDFK� XS~WDOL�
SR]RUQRVĢ� LVWpKR� SUHGDYDþD� QDQXNRY�� NWRUê� VD� 0DĢN\�
+XPDMRYHM�� YWHG\� PDOpKR� GLHYþDWND�� VSêWDO�� Ä$� WR� VWH�
YãHWFL� URGLQD"³� 2QD� PX� VXYHUpQQH� RGSRYHGDOD�� Ä$OH�
NGHåH��WR�MH�LED�SRORYLFD��RVWDWQt�VD�HãWH�SUHFKiG]DM~�³ 

 
7RPEROD 
/RVRYDQLH�WRPERO\�QD�YêOHWH�Pi�VYRMH�SUHVQH�SUDYLGOi��

2NUHP�PRGHUiWRUD� 3HĢD� 3HWUiãD� MH� QD� ĖRP� YåG\� SUtWRPQê� ÄãWiWQ\� QRWiU� 7DOtĜ³� �Y�
]DþLDWNRFK�WR�EêYDO�.DPLO�3HWUiã��D�ÄRSR]LþQê³��NWRUê�Pi�]D�~ORKX�SURWLUHþLĢ��9 URNX�
����� EROD� SRþDV� ORVRYDQLD� Y]QHVHQi� VĢDåQRVĢ�� åH� þOHQRYLD� NRPLVLH� ER]NiYDM~� LED�
YêKHUN\QH� SRG� WULGVDĢ� URNRY�� 1RWiU� 7DOtĜ� �.DPLO� 3HWUiã�� QD� REYLQHQLH� SRKRWRYR�
]DUHDJRYDO� VORYDPL�� Ä9LHWH� þR� SDQL�� GDMWH� VL� WR� StVRPQH�� SRGDMWH� VL� WR� QD� SRãWH��
]DSODĢWH� GYDGVDĢSlĢNRUXQRYê� NRORN���³� .HćåH� VD� YãDN� GRW\þQi� QHGDOD� XPOþDĢ��
VFK\WLO� MX� D Y\ER]NiYDO� QD� REH� OtFD� WDN�� åH� LP� Då� –� DNR� ViP� SRYHGDO� –� ÄRNXOLDUH�
]DãWUQJDOL³�J�� 

 
7HNYLFD 
.OiYHViN�1HFSDODQN\�3HWHU�/DFKNê�WUDGLþQH�Y\KUiYD�Y WRPEROH�WHNYLFX�RG�WHW\�+HO\�

0HþLDURYHM��.Hć�MX�Y MHGHQ�URN�QHY\KUDO��RNRPHQWRYDO�WR�QD�)DFHERRNX�VORYDPL��åH�
NY{OL�WRPX�EXGH�PDĢ�SRND]HQ~�FHO~�MHVHĖ�� 

 
&HQ\ 
&HQ\� GR� WRPERO\� SULSUDYXM~� VDPRWQt� ~þDVWQtFL� ]iMD]GX� D QLHNHG\� V~� YHĐPL�

]DXMtPDYp����� Mi]G�YêĢDKRP�KRUH�D GROH�YR�YFKRGH�3HWUD�/DFKNpKR��SUHGOHNiUVND�
SUYi�SRPRF��OHXNRSODVW���SiULN�åLYêFK�KROXERY��]ELHUND�VWDUêFK�PRELORY��QHIXQNþQp�
QiVWHQQp� KRGLQ\���� 6WiYD� VD�� åH� YêKU\� VD� GR� WRPERO\� L� YUDFDM~�� .DPLO� 3HWUiã� UD] 

�� 
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YHQRYDO�DNR�FHQX�Yi]LþNX��NWRU~�Y QLHNWRUê�] QDVOHGXM~FLFK�URNRY�Y\KUDO�VSlĢ��Ä-D�
VD� MHM� VQić� QH]EDYtP�³� ]YRODO� YWHG\�� 9]iSlWt� MX� RNRPHQWRYDO� VORYDPL�� Ä$OH� YHć�
SHNQi�MH��,ED�WURFKX�NULYR�VWRMt���³�J 

 
(OHNWULFNê�YêERM 
3UL� QiYãWHYH� KUDGX� 'HYtQ� Y URNX� ����� EROD� SUiYH� E~UND�� ÒþDVWQtNRY� YêOHWX� QD�

KUDGH� ]DVWLKRO� DNêVL� ]YOiãWQ\� HOHNWULFNê� YêERM�� SUL� NWRURP� LP� YãHWNêP� ]UD]X� YODV\�
VWiOL�ÄGXSNRP³��âNRGD��åH�WR�QLN�QH]DFK\WLO�DVSRĖ�QD�IRWRDSDUiW���� 

 
1DMVWDUãLD�D�QDMPODGãt 
9 URNX� ����� PDOD� QDMVWDUãLD� ~þDVWQtþND� YêOHWX� ��� URNRY� D QDMPODGãt� ~þDVWQtN� ��

URN\�� 
 
0UDYFH 
9 %DGtQVNRP�SUDOHVH�Y URNX������

QDWUDILOL� .DPLO� 3HWUiã� D 3HWHU�
/DFKNê� QD� REURYVNp� PUDYHQLVNR��
.Hć� VL� KR� GRVêWRVWL� SRRE]HUDOL��
3HWHU� VNRQãWDWRYDO�� åH� WLH� PUDYFH�
V~� Y NRQHþQRP� G{VOHGNX� YHĐPL�
V\PSDWLFNp�� 1DMYLDF� VD� PX� SiþLO�
MHGLQHF� ãWYUWê� ]ĐDYD� V MHPQêPL�
NXþLHUNDPL�J�� 

 
&KDULWD 
9 URNX� ����� VD� Y 1HFSDORFK� SUL�

0DUWLQH� RGRKUDOD� L SUYi� ÄFKDULWQi� DNFLD³� YêOHWX�� 3UL� ORVRYDQt� WRPERO\� VD� QDRNROR�
]DþDOL�WPROLĢ�PDOp�UyPVNH�L QHUyPVNH�GHWL��RþLYLGQH�]R�VODEãtFK�VRFLiOQ\FK�SRPHURY��
1LHNWRUt� ~þDVWQtFL� YêOHWX� LP� GDOL� VYRMH� þtVOD� D GHWL� WDN� GRPRY� SULQLHVOL� PQRåVWYR�
XåLWRþQêFK�YHFt��NWRUp�Y WRPEROH�SRY\KUiYDOL�� 

 
$NR�YåG\ 
.Hć� VD� YêOHWX� SR� SUYêNUiW� ]~þDVWQLOD� VSROXåLDþND� 0DUWLQ\� +XPDMRYHM� (OHQD�

3LStãNRYi� D QHPRKOD� ]D� WHQ� VYHW� SRFKRSLĢ�� DNR� VD� ]D� MHGHQ� GHĖ� Gi� ]DåLĢ� WRĐNR�
~åDVQêFK� YHFt�� 'RPLQLN� )ORULiQ� ] ÒMH]GX� X� %UQD�� SRþ~YDM~F� MHM� FKYiORVSHY�� LED�
IOHJPDWLFN\�VNRQãWDWRYDO��Ä7R�MH�WDG\�YåG\FN\�WDN���³�J 

 
'UXåVWYi 
1D� YêOHWH� ]Y\NQ~� E\Ģ� RULJLQiOQH� DM� Qi]Y\� V~ĢDåLDFLFK� GUXåVWLHY� Y 1HFSDORYLQiFK��

NWRUp� VL� Y\PêãĐDM~� ~þDVWQtFL� VDPL�� 6~ĢDåLOL� WDN� QDSU�� 1HFSDOVNp� NOLHãWH�� .R[RYLD��
ďDSRYFL�� 5DMþXĐD�� 7HHQHJHUL� SR� ��-WNH�� 9HVHOt� ]XEiþL�� 3iOHQp�� +'� –� +LHUJH� GHWL��
1HFSDOVNp�YDMFLD��7XNDEHO��3ULHYLG]VNp�WDEOHWN\��)RNRã�þL�7ULGVDĢ�KUPHQêFK�� 

 
7UDPSROtQD 
9 URNX� ����� VD� QD� YêOHWH� YR� :HVWHUQ� &LW\� QHćDOHNR� DTXDSDUNX� 7DWUDODQGLD�

Y\EOi]QLOL� QLHOHQ� PDOp� GHWL�� .HćåH� QD� WUDPSROtQH� QHEROR� åLDGQH� XSR]RUQHQLH�
REPHG]XM~FH�YiKX�þL�YHN��SRULDGQH�VD�QD�QHM�Y\VNiNDOL�L Wt�VWDUãt��'DQi�VNXWRþQRVĢ�
Y\]QHOD� NRPLFN\� QDMPl� Y XYHGRPHQt� VL� WRKR�� þtP� V~� WLHWR� ÄGHWL³� YR� VYRMRP�
SURIHVLMQRP� åLYRWH�� FKHPLFNi� LQåLQLHUND�� XþLWHĐND�� WOPRþQtþND�� SUiYQLþND�
D DUFKLWHNWND��9 WHMWR�FKYtOL�YãDN�]DEXGOL�QD�DNpNRĐYHN�VSRORþHQVNp�NRQYHQFLH�J�� 
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=DNOLHVQHQê�DXWREXV 
9 URNX� ����� VD� SR� SUYê� UD]� ãOR� QD� YêOHW� YHĐNêP� DXWREXVRP� -� D KQHć� VD� WR� DM�

ÄY\SRPVWLOR³�J��9 PDOHM�GHGLQNH�3URVLHN�VD�DXWREXV�SUL�RWiþDQt�WDN�]DNOLHVQLO��åH�VD�
YLDF� QHPRKRO� SRKQ~Ģ�� 1HSRPRKOR� DQL� UR]WOiþHQLH� YãHWNêFK� FKODSRY�� NWRUt� EROL�
QDEOt]NX��1DSRNRQ�KR�] MHKR�PLHVWD�PXVHO�GRVWDĢ�SRPRFRX�ODQD�LQê�DXWREXV�� 

 
-H�LFK�YLDF� 
.Hć� VD� ~þDVWQtFL� YêOHWX� Y URNX� ����� Y\URMLOL� Y 0DOHM� /HKRWH�� DE\� VL� WX� SUH]UHOL�

NDPHQQp�PRUH��QiKRGQt�RNRORLG~FL�V KU{]RX�Y KODVH�]YRODOL��Ä9Hć�LFK�MH�YLDF�DNR�QiV�
WX�YãHWNêFK�GRKURPDG\�³� 

 
8SFKDWp�GLHU\ 
9 URNX� ����� WDNPHU� VHGHPGHVLDW�

QHFSDOVNêFK� YêOHWQtNRY� VS{VRELOR�
Y -iQRãtNRYêFK� GLHUDFK� SULDP� WXULVWLFNê�
NRODSV��.HćåH� L RVWDWQêFK� WXULVWRY� WDP�EROR�
Y WHQ� GHĖ� YHĐD� D FKRGQtþN\� EROL� ~]NH��
1HFSDĐDQLD�Y WHQ�GHĖ�GRVORYD�GLHU\�GRVORYD�
ÄXSFKDOL³�� 

 
6DPi�VPROD 
5RN� ����� ERO� QD� YêOHWH�ÄURNRP� QHãĢDVWt³�� 1DMVN{U� VD� 3HWHU� 3HWUiã� SUL� VFKiG]DQt�

] /LHWDYVNpKR�KUDGX�SRãP\NRO�QD�ãWUNX��VSDGRO�D ]UDQLO�VL�QRKX��'HĖ�Xå�ÄGRFKRGLO³�
OHQ� V SRPRFRX� WXULVWLFNêFK� SDOLþLHN�� âRIpU� SUL� RWiþDQt� QDUD]LO� GR� GRSUDYQHM� ]QDþN\�
D UR]ELO� ]DGQp� RNQR� DXWREXVX�� 3RWRP� Y 7HUFKRYHM� ]DSDUNRYDO� QD� SDUNRYLVNX��
] NWRUpKR� VPH� VD� NY{OL� YHĐNpPX� VNORQX� YR]RYN\� D GĎåNH� QiãKR� DXWREXVX� QHPRKOL�
GRVWDĢ�YRQ��3UL�SRNXVRFK�GRVWDĢ�VD�RGWLDĐ�RGWUKRO�] DXWREXVX�DM�â3=��1DSRNRQ�YãDN�
YãHWNR�GREUH�GRSDGOR����9Hć�3HWUiã�VD�QLNG\�QHY]GiYD�J� 

 
1HFSDOVNp�SLOXON\ 
.Hć�VD�Y URNX������VWDO�NDSLWiQRP�MHGQpKR�
]R� V~ĢDåQêFK� GUXåVWLHY� 0DWWHR� =DQLQL�� RQ��
QDSRO\� 6ORYiN�� DOH� REþLDQVWYRP� 7DOLDQ� ãLHO�
QDKOiVLĢ� Qi]RY� VYRMKR� V~ĢDåQpKR� GUXåVWYD�
RUJDQL]iWRURP�� ýOHQRYLD� MHKR� GUXåVWYD� VD�
GRKRGOL�� åH� VD� EXG~� YRODĢ� Ä1HFSDOVNp�
SLOXON\³�� DOH� NêP� SULãLHO� N RUJDQL]iWRURP��
]DEXGRO� WR� D QDKOiVLO� LFK� DNR� Ä3ULHYLG]VNp�
WDEOHWN\³�� 3RWRP�YåG\�� NHć�VD� LP�Y QHMDNHM�
~ORKH� QHGDULOR�� PXVHO� ] ~VW� XMD� 3HĢD�
SRþ~YDĢ�� Ä.HE\� VWH� WDN� EROL� 1HFSDOVNp�

WDEOHWN\����$OH�3ULHYLG]VNp����+P��KP�³�J 
 
1LNG\�SUHGWêP��D�DVL�DQL�SRWRP� 
9 URNX� ����� Y\ãLHO� Qiã� DXWREXV� WLHå� QD�PLHVWR�� NGH� WDNêWR� VWURM� QLNG\� SUHGWêP�

QHYLGHOL�–�GR�7DMFKX�Y 1RYHM�%DQL��âRIpU�QDãĢDVWLH�SUREOHPDWLFNp�RWiþDQLH�QDSRNRQ�
WDNWLHå�]YOiGRO�� 

 
�7H[W�ERO�S{YRGQH�SULSUDYHQê�GR�SXEOLNiFLH�1HFSDO\��QH�]DEXGQXWp�Y URNX�������

GRSOQHQê�ERO�SUL�SUtOHåLWRVWL�����URþQtND�URGLQQêFK�YêOHWRY�Y URNX������� 
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5(&(37< 
/HNYiURYp�NROiþLN\ 
,�� FHVWR�����GNJ�KODGNHM�P~N\�����GNJ�

VPHWROX�� ��� GNJ� SUiãNRYpKR� FXNUX�� ��
YDMFH�� VSROX� ]PLHVLPH� QD� KODGNp� FHVWR��
UR]YDĐNiPH� QD� YHĐNRVĢ� SOHFKX�� XORåtPH�
QD� Y\PDVWHQê�� Y\V\SDQê� SOHFK�
D SRWULHPH�VOLYNRYêP�OHNYiURP� 
,,�� FHVWR�� �� YDMHF�� ��� GNJ� SUiãNRYpKR�

FXNUX����GNJ�NU\ãWiORYpKR�FXNUX��QD�VQHK�
GR�ELHONRY������GNJ�RUHFKRY����3/�NDNDD��
äĎWN\� V FXNURP� Y\ãĐDKiPH� GR� SHQ\��
SULGiPH� RUHFK\�� NDNDR� D ] ELHONRY� D NU\ãWiORYpKR� FXNUX� Y\ãĐDKDQê� WXKê� VQHK��
RSDWUQH�SUHPLHãDPH��QDYUVWYtPH�QD�FHVWR�QD�SOHFKX�D XSHþLHPH� 
9\FKODGQXWp�SRWULHPH� OHNYiURP�D SROHMHPH�þRNROiGRYRX�SROHYRX��3UL� NUiMDQt� Q{å�

PiþDPH�Y KRU~FHM�YRGH� 
/tVWNRYp�SXGLQJRYp�UH]\ 

6XURYLQ\����EDOHQLH� OtVWNRYpKR�FHVWD���� O�POLHND��
��YDQLONRYp�DOHER�FLWUyQRYp�SXGLQJRYp�SUiãN\����
3/�FXNUX 
3RVWXS�� = POLHND�� FXNUX� D SXGLQJRYêFK� SUiãNRY�
XYDUtPH� KXVWê� SXGLQJ�� &HVWR� UR]GHOtPH� QD� ��
GLHO\�� -HGHQ� GLHO� Y\YDĐNiPH� QD� YHĐNRVĢ�
PHQãLHKR�SOHFKX��NWRUê�VPH�Y\ORåLOL�SDSLHURP�QD�
SHþHQLH�� XORåtPH� QDĖ� FHVWR�� KQHć� UR]YDĐNiPH��
SULSUDYtPH�DM�GUXKê�SOiW��(ãWH�GRVĢ�WHSOê�SXGLQJ�
Y\OHMHPH� QD� SULSUDYHQê� SOiW�� XURYQiPH��

SULNU\MHPH�GUXKêP�SOiWRP�D YR�Y\KULDWHM�U~UH�QD������&�XSHþLHPH�GR�UXåRYD��3UH�
]PHQX� P{åHPH� GR� SXGLQJX� SULPLHãDĢ� QDGUREQR� QDNUiMDQp� RYRFLH�� 9\FKODGQXWp�
SRFXNUtPH�DOHER�R]GREtPH�ãĐDKDþNRX�D RYRFtP� 

 
âNYDUNRYp�]iNXVN\ 
6SUDFXMHPH����GNJ�KODGNHM�P~N\�����GNJ�POHWêFK�ãNYDUNRY����GNJ�PDVWL����åĎWRN��

��� GNJ� SUiãNRYpKR� FXNUX�� ò� ý/� SUiãNX� GR� SHþLYD�� WURFKX� FLWUyQRYHM� N{U\� �SUL�
PLHVHQt��DN�WUHED��P{åHPH�SULGDĢ�WURFKX�
ãNYDUNRY� DOHER� P~N\�� SRGĐD� WRKR�� DNR�
PDVWQp�V~�ãNYDUN\���&HVWR�Y\YDĐNiPH�QD�
SOiW�ò� FP� KU~EN\� D SRWULHPH� ELHONRYRX�
SROHYRX�� �� ELHORN� D� ��� GNJ� SUHRVLDWHKR�
SUiãNRYpKR� FXNUX� GREUH� Y\PLHãDPH�� DN�
MH� ELHORN� Ylþãt�� SULGiPH� FXNRU��
Y\NUDMXMHPH� PHVLDþLN\�� ãWYRUþHN\��
XORåtPH� QD� SOHFK� Y\ORåHQê� SDSLHURP� QD�
SHþHQLH�� R]GREtPH� N~VNRP� RUHFKD�
D GRUXåRYD� XSHþLHPH�� �.~VN\� P{åHPH�
QDWLHUDĢ� DM� QD� SOHFKX�� DOH� UêFKOHMãLH� MH�
QDWULHĢ� SOiW�� SRNUiMDĢ� ãWYRUFH�� W\þLQN\�����
VSROX� YLDF� NXVRY� REUDFDþNRX�SUHORåLĢ� QD�
SOHFK�D WDP�LFK�RG�VHED�RGGHOLĢ��QD�VN~ãNX�P{åHPH�XSLHFĢ�QDMSUY���–���NXVRY�� 

 
5HFHSW\�Y\VN~ãDOD��Y\OHSãLOD�D GREU~�FKXĢ�YãHWNêP�åHOi 

)LORPHQD�3HWUiãRYi 

�� 
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1HGiYQR�VRP�SUL�XSUDWRYDQt�QDãOD�VYRM�]iSLVQtþHN�VR�]iPNRP�QD�NĐ~þLN��

NWRUê�PL�SUHG�URNPL�GDURYDOD�WHWD�,YHWND�)ORULiQRYi��2WYRULOD�VRP�KR��þR�
MH�Y ĖRP����$ QDãOD�VRP�]iSLVN\�] GYRFK�URGLQQêFK�YêOHWRY�J��1R�þR�VD�Xå�
OHQ�GR�WRKWR�þtVOD�0DQH�P{åH�KRGLĢ�YLDF�J" 

 
7HUFKRYi����������� 

 
5iQR� VRP� VD� ]REXGLOD� VN{U�� 0XVHOD� VRP� VD�

SRQiKĐDĢ� V XþHVDQtP�� REOHþHQtP���� $ PDOD� VRP�
G{YRG��9Hć�VD�LGH�GR�7HUFKRYHM� 
2 ����� KRG�� VPH� FHOi� URGLQD� EROL� SULSUDYHQt�

Y\ãWDUWRYDĢ�� 8MR� ãRIpU� QDãWDUWRYDO�� $XWREXV� VD�
SRKRO�� &HVWRX� WDP� VPH� VL� UR]SUiYDOL� VR� 6LOYLRX�
QDãH� ]iåLWN\� D VQ\�� 6HGHOL� VPH� QD� ]DGQRP�
VHGDGOH�–�W]Y��GHWVNRP��0DãNUWLOL�VPH�D�YHĐD�SLOL��
3UHWR�VPH�PDOL�YLDFHM�]DVWiYRN�� 
9LGHOL�VPH�SHNQp�NRVWRO\��FLQWRUtQ\��GRNRQFD�DM�

ULHN\�9iK��7XULHF�D 2UDYD��1R�QDMYLDF�VD�PL�SiþLO�
NRSHF�� QD� YUFKX� VNDOD�� QLåãLH� VWURP\� D RNROR�
QHKR� ãLURþL]Qê� D GOKê� 9iK�� 9LGHOD� VRP� DM�
]U~FDQLQX� KUDGX�� NWRUi� EROD� SUHNUiVQD�� $Nê�
PRKRO� E\Ģ� KUDG"� $ VDPR]UHMPH�� åH� MD� D 6LOYLD� VPH� NêYDOL� ãRIpURP� iXW�� 9lþãLQRX�
QiP�]DNêYDOL�DM�RQL� 
3R� GOKHM� FHVWH� VPH� ]DVWDOL� YR� 9ONROtQFL�� ,ãOL� VPH� VL� SUH]ULHĢ� NUiVQH� GUHYHQp�

GRPþHN\� D SUHNUiVQ\� NRVWRO�� SUHG� NWRUêP� EROL� REURYVNp� VRFK\� 3DQQ\� 0iULH�
D %HUQDGHW\�� 3RWRP� VPH� ]QRYX� Y\ãWDUWRYDOL�� $VL� R SRO� KRGLQX� VPH� SULãOL� GR�
/LSWRYVNpKR� 0LNXOiãD�� ,ãOL� VPH� VL� SUH]ULHĢ� -iQRãtNRYX� NUþPX� D SUHNUiVQH� PDĐE\�
-iQRãtND� VD� QiP� YHĐPL� SiþLOL�� 2 XOLFX� ćDOHM� EROD� NUþPD�� Y NWRUHM� QDãD� NDSHOD�
Y\KUiYDOD� 
= /LSWRYVNpKR� 0LNXOiãD� VPH� NRQHþQH� Y\ãWDUWRYDOL� GR� 7HUFKRYHM�� .Hć� VPH� MX�

]EDGDOL��]D]QHOL�YêNULN\��Ä+XUi�³�1R�SUHNYDSLOR�QiV�SRþDVLH��/HQ�þR�VPH�]DSDUNRYDOL��
]DþDOR�SUãDĢ��-D�� URGLþLD�D V~URGHQFL�VPH�VD� LãOL�VNU\Ģ�GR�NRVWROD��0HG]LWêP�]DþDOR�
OLDĢ� D GR� NRVWROD� VPH� SULãOL� PRNUt� DNR� P\ãL�� .Hć� SUHVWDOR� SUãDĢ�� SUL� NRVWROH� VPH�
REMDYLOL�OXUGVN~�NDSOQNX�V SUHNUiVQRX�VRFKRX�3DQQ\�0iULH�� 
3RWRP�VPH�LãOL�QD�MDUPRN��%ROR�WDP�YHĐD�NRORWRþRY��DXWtþND��YHĐNê�D PDOê�NRORWRþ��

VWULJ\�D ORć��.~SLOL�VPH�VL�WHSOiNRYp�V~SUDY\�D YR]LOL�VPH�VD�QD�PDORP�NRORWRþL��3R�
QiNXSRFK� VPH� VD� ãWYHUDOL� N REURYVNHM� VRFKH� -iQRãtND�� 9LGHOL� VPH� RGWLDĐ� FHO~�
7HUFKRY~� D ãLEHQLFX�� NGH� REHVLOL� -iQRãtND�� 7HWD� ,YHWND� D XMR� =GHQNR� QiV� RGIRWLOL��
3RWRP�VPH�]LãOL�GROH�D SR]HUDOL�VPH�VD�QD�SURJUDP� 
$VL� R KRGLQX� VPH� LãOL� GR� NUþP\�� NGH� Xå� YHVHOR� Y\KUiYDOD�1HFSDODQND�� -D� VRP� VL�

Y\SLOD� PDOLQRYNX�� 3UL� NUþPH� WLHNRO� %LHO\� SRWRN�� 3R� VFKRGRFK� VPH� ]OLH]OL� N YRGH�
D þĐDSNDOL�VPH�VD��-HGHQ�XMR�QiP�]DGDUPR�GDO�G\ĖX�� 
3RWRP�VPH�QDVW~SLOL�GR�DXWREXVX�D R YHĐN~�FKYtĐX�VPH�Y\ãWDUWRYDOL��&HVWRX�QiP�

NDSHOD�VWiOH�KUDOD�D 6LOYLD��0DĢND�D 3DWULN�VL�DM�SRVSDOL��$XWREXV�PXVHO�QiKOH�]DVWDĢ��
OHER� MD� D 6LOYLD� VRP� V~UQH� PXVHOD� tVĢ� QD� :&�� .Hć� VPH� SUHFKiG]DOL� RNROR� ãNRO\�
Y SUtURGH�Y .ĐDþQH��Y QDãHM�L]EH�VD�VYLHWLOR�� 
3RWRP� R GYDGVDĢ� PLQ~W� VPH� SULãOL� SUL� XMD� 3HĢD� D Y\VW~SLOL� VPH�� .DSHOD� ]DKUDOD�

D P\�VPH�VD�SRPDO\�UR]FKiG]DOL��.Hć�VPH�SULãOL�GRPRY��]DVSDOL�VPH��DNRE\�QiV�GR�
YRG\�KRGLO�� 
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5RGLQQê�YêOHW����������� 
 

9VWDOL� VPH� QH]Y\þDMQH� VNRUR��
3UHþR"� '{YRG� ERO� MHGQRGXFKê��
5RGLQQê�YêOHW��5êFKOR�VPH�EDOLOL�
QDMSRWUHEQHMãLH� YHFL�� QDMHGOL�
VPH� VD�� SUH]OLHNOL�� XþHVDOL��
XP\OL� D R ����� KRG�� VPH� EROL�
SULSUDYHQt� Y\ãWDUWRYDĢ�� 1DãH�
P\VOH� YãDN� QD� FKYtĐX� ]DKDOLO�
VP~WRN�� OHER� VWDUNpKR� EROHOL�
NUtåH�D QHPRKRO�tVĢ�V QDPL� 
6P~WRN� VD� YãDN� R FKYtĐX�

Y\WUDWLO�� 1D� YWLSRFK� VWDUHMãLHKR�
D SR]QiPNDFK� XMD� .DPLOD� VD�
VPLDO� FHOê� DXWREXV�� 2 QLHNRĐNR�
KRGtQ� VPH� GRUD]LOL� QD� 2UDYX��
9 QHXVWiORP�GDåGL� VPH�SULãOL� SUL� REURYVN~�2UDYVN~� SULHKUDGX�� /Rć�QiV� Xå� þDNDOD��
0XVHOL�VPH�tVĢ�NY{OL�GDåćX�GR�MHM�YQ~WUD��QR�L WDN�VPH�YãHWNR�YLGHOL��&HVWRX�VWDUHMãt�
]QRYD�UR]SUiYDO�YWLS\��=DVWiYNX�VPH�PDOL�QD�RVWURYH�XSURVWUHG�2UDYVNHM�SULHKUDG\��
3UHKOLDGOL� VPH� VL� JDOpULX� Y NRVWROH�� VRFKX� $QWRQD� %HUQROiND� D PDSX� 2UDY\�� 2 ���
PLQ~W�ORć�Y\UD]LOD�GR�SUtVWDYX�� 
&HVWD�ORćRX�VD�NDåGpPX�YHĐPL�SiþLOD�D XUþLWH�QiP�MX�VSUtMHPQLO�DM�VWDUHMãt�D MHKR�

YWLS\��7HUD]�EROD�QD� UDGH�7HUFKRYi��$XWREXV�]DVWDYLO� VNRUR�SUL� -iQRãtNRYHM� NUþPH��
GHOLO�QiV�RG�QHM�OHQ�SRWRN��(ãWH�VWiOH�SUãDOR��QR�L QDSULHN�WRPX�VPH�VD�YãHWFL�Y\EUDOL�
QD� MDUPRN�� $QL� WDP� QHPDOL� QLþ� GREUp�� Då� QD� GYH� YHFL�� IDUELþN\� Y MHGQHM� FHUX]NH�
D YDUHQ~�NXNXULFX��DOH�YHĐPL�GUDK~� 
1HPRKOL� VPH� tVĢ� N SOHFKRYpPX� -iQRãtNRYL�� OHER� EROR� NO]NR�� D WDN� VPH� LãOL� GR�

WHUFKRYVNpKR� NRVWROD�� 2þDULO� QiV� SUHNUiVQ\� REURYVNê� GUHYHQê� EHWOHKHP�� .DåGi�
SRVWDYD� Y ĖRP� QLHþR� URELOD�� 9 PDãWDĐNH� VD� YãHWFL� NODĖDOL�� Y ]iPNX� VD� ]DåtQDOR��
FKRGLOL� YRMDFL�� WDQFRYDOD� WDQHþQLFD�� MHGHQ� NĖD]� NDGLO� D GUXKê� GYtKDO� GLHĢD�� KUDOD�
PX]LND�� FKRGLOL� S~WQLFL�� SULãOL� WUDMD� NUiOL�� SDVWLHU� VR� SVRP� QDKiĖDO� PHGYHćD�� þR�
XNUDGRO� RYFX�� EDUDQ\� VD� ELOL���� $ WR� VRP� DQL� ]ćDOHND� QHY\StVDOD� YãHWNR�� 9 NRVWROH�
KUDOD�DM�äLOLQVNi�ILOKDUPyQLD�V 'DOLERURP�.DUYD\RP�� 
= NRVWROD�VPH� LãOL�GR�-iQRãtNRYHM�NUþP\�� NGH�KUDOD�QDãD�1HFSDODQND��=DWDQFRYDOL�

VPH� VL� D R ������ KRG�� VPH� Y\UD]LOL� GRPRY�� 9 DXWREXVH� VL� 3DWULN�� (ULN�� ,YR�� 0DĢR�
D 0DĢR�� 7LERU�� 6LOYLD� D =X]ND� Y\ELOL� SRVOHGQ~� HQHUJLX�� 3R� SUtFKRGH� GRPRY� VPH� SR�
SHNQH�VWUiYHQRP�GQL�KQHć�]DVSDOL� 

 
'R�GHQQtþND�VL�]DStVDOD��3HWUD�+XPDMRYi 

 

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



9 SlĢGHVLDWVWXSĖRYRP�PUD]H� VD� YUDFLD�
(VNLPiN� GR� VYRMKR� LJOX�� NHć� SUHG�
YFKRGRP� XYLGt� ]DELWpKR� PHGYHćD��
3UHNYDSHQH�VD�SêWD�PDQåHON\� 
Ä$NR�VL�KR��SURVtP�ĢD��]DELOD"³ 
Ä3UDãWLOD� VRP�KR� WêP�EXPHUDQJRP�� þR�

Piã�SUL�SRVWHOL�³ 
(VNLPiN�QD�WR�QD]ORVWHQH� 
Ä.Hć� VD� HãWH� UD]� GRWNQHã� PRMLFK�

SRQRåLHN��WDN�WL�]ORPtP�GHNX�³ 
J 

2WHF�SULYLHGRO�GRPRY�REURYVNpKR�SVD� 
6\Q�VD�SêWD� 
Ä3RYHG]�PL��RFL�� WHQ�SHV� MH�SUH�PĖD�þL�

MD�SUH�QHKR"³ 
J 

'R� OHNiUQH� YRMGH� SlĢURþQê� FKODSHF��
SRVWDYt� VD� QD� ãSLþN\�� DE\� YLGHO� SXOW��
D KRYRUt�OHNiUQLNRYL� 
Ä0iP�N~SLĢ� OLHN��DOH� ]DEXGRO� VRP��DNR�

VD� YROi�� 9LHP� OHQ�� åH� REVDKXMH�
PHWK\ODPLQRGLHWK\OSKHQ\OQDSKWRO�³ 

J 
3ROLFDMW�]DVWDYt�YRGLþD��NWRUê�VD�GRSXVWLO�

GRSUDYQpKR�SULHVWXSNX� 
Ä3R]QiWH�GRSUDYQp�SUHGSLV\"³ 
Ä$�þR�E\�VWH�SRWUHERYDOL�YHGLHĢ"³ 

J 
Ä2FL�� SRWUHERYDO� E\� VRP� GR� SRþtWDþD�

QRYê�KDUGLVN�³ 
Ä$�N~]HOQp�VORYtþNR"³ 
Ä'R�NHOX��'QHV�MH�Xå�YãHWNR�]DKHVORYDQp�³� 

J 
&KODStN�SUtGH�QD�SROtFLX�D�Xå�RG�GYHUt�NULþt�� 

���Ä8NUDGOL�PL�ELF\NHO�́  
���3ROLFDMW�QD�WR� 
���Ä1R�D�þR��QiP�XNUDGOL�DXWR�́  

J 
6WUHWQ~�VD�GYDMD�NDPDUiWL� 
Ä3RþXO�VRP��åH�VL�ERO�YþHUD�QD�VYDGEH��

ýR�VD�WDP�SRGiYDOR"³ 
Ä1DMPl�UXN\���³ 

J 
Ä7YRMH�NRQH�IDMþLD"³ 
Ä1LH�³ 
Ä7DN�SRWRP�KRUt�VWDMĖD�³ 

J 
.RK~W�XND]XMH�VOLHSNDP�SãWURVLH�YDMFH� 
Ä9iåHQp�� QHNULWL]XMHP�� OHQ� XND]XMHP��

þR�VD�Y\UiED�Y ]DKUDQLþt���³ 
J 

'iPD�VL�NXSXMH�SDSDJiMD�D MHGQpKR�VL�
Y\EHULH� 
Ä7DN�þR��KOXSiþLN��YLHã�UR]SUiYDĢ"³ 
Ä7R�YLHã��åH�KHM��$ þR�W\"�9LHã�OLHWDĢ"³ 

J 
3UL� GHGLQVNRP� SRWRNX� VHGt� U\EiU�

V XGLFRX�� 3R� FKYtĐNH� N QHPX� SRGtGH�
PXå��VOXãQH�SR]GUDYt�D YUDYt� 
Ä6RP�PLHVWQ\�NURQLNiU��.HE\�VWH�QLHþR�

FK\WLOL�� WDN� PL� WR� OiVNDYR� R]QiPWH��
1DSRVOHG\�WX�EROD�FK\WHQi�U\ED����� M~OD�
URNX�3iQD������³ 

J 
0yULFNR� LGH� V PDPRX� QDNXSRYDĢ�� 1D�

XOLFL�LFK�VWUHWQH�VXVHGND� 
Ä7HQ� Yiã� FKODSHF� VD� YiP� WDN� SRGREi��

2þL�Pi�~SOQH�SR�YiV�³ 
Ä$OH�~VWD�D QRV�Pi�SR�RWFRYL�³�RSRQXMH�

PDPD� 
Ä$� QRKDYLFH� PiP� SR� VWDUãRP� EUDWRYL�

D WULþNR�SR�EUDWUDQFRYL�³�GRGi�0yULFNR� 
J 

Ä$� WHUD]�³� KRYRUt� XþLWHĐ� PDWHPDWLN\��
ÄVPH�VD�GRSUDFRYDOL� N YêVOHGNX��åH�[�VD�
URYQi�QXOH�³ 
= SRVOHGQHM�ODYLFH�VD�R]YH� 
Ä7RĐNR�SRþtWDQLD�D QDNRQLHF�SUH�QLþ�³ 

$N�QiV�QLHNWR�]DVWDYt� 
EêYDPH�VSROX����2." 


