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OHGHQ 

3URWR� MH-OL� NGR�Y�.ULVWX�� MH�QRYp�VWYRĜHQt��6WDUp�YČFL�SRPLQXO\��
KOH��MH�WX�YãHFKQR�QRYp��$�WR�YãHFKQR�MH�]�%RKD��NWHUê�QiV�VPtĜLO�
ViP�VH�VHERX�VNU]H�.ULVWD�D�GDO�QiP�VOXåEX�VPtĜHQt��1HERĢ�%ĤK�
E\O�Y�.ULVWX��NG\å�VPLĜRYDO�VYČW�VH�VHERX�D�QHSRþtWDO�OLGHP�MHMLFK�
SURYLQČQt��D�XORåLO�Y�QiV�WR�VORYR�VPtĜHQt��-VPH�WHG\�.ULVWRYL�Y\�
VODQFL� D�%ĤK� MDNR�E\�YiV� VNU]H�QiV�Y\]êYDO��1D�PtVWČ�.ULVWRYČ�
SURVtPH��6PLĜWH�VH�V�%RKHP��7RKR��NWHUê�KĜtFK�QHSR]QDO��]D�QiV�
XþLQLO�KĜtFKHP��DE\FKRP�VH�P\�Y�QČP�VWDOL�%Råt�VSUDYHGOQRVWt� 
       ��.RULQWVNêP������–��� 

 
9ãHFKQ\� YiV� ]GUDYtP� Y� QRYpP� URFH�� &R� WR� SUR� QiV� ]QDPHQi�� QRYê�
URN"�=DVH"�0iPH�SRFLW�� åH�QČMDNi�HWDSD�VNRQþLOD�D�QRYi�]DþtQi"�äH�
WR��FR�MVPH�SURYHGOL�SĜHGHãOpKR�URNX��QiP�Xå�QHEXGH�SĜLSRPtQiQR"�$�
SURþ�VH� WHG\� WROLNUiW�YUDFtã� L� N�YČFHP��NWHUp� MVL�XGČODO�SĜHG� OHW\"�&R�
]DþtQi�QRYpKR"�9åG\Ģ�SUR�GČWL�]DþDO�QRYê�URN�Xå�Y�]iĜt�D�NRQþt�Y�þHUY�
QX��P\� MVPH�FKRGLOL�GR�SUiFH�VWHMQČ�YORQL�� MDNR�EXGHPH�FKRGLW� OHWRV�
�QHGRVWDO-OL� QČNGR�YêSRYČć�N������«�0RåQi�SUR�~þHWQt�D�SRGQLNDWHOH�
MH�NRQHF�MHGQRKR�URNX�D�]DþiWHN�QRYpKR��DOH�VWHMQČ�VH�MHãWČ�GR�EĜH]QD��
EXGRX�]DEêYDW�WtP�VWDUêP��7DN�FR�MH�QRYpKR��FR�E\�WX�MHãWČ�QHE\OR" 
 9tWH��%ĤK�QiP�MDVQČ�StãH�Ä.GR� MH� Y� .ULVWX��MH�QRYp�VWYRĜHQt��
VWDUp�YČFL�SRPLQXO\���³�-HQ�Y�1ČP�MH�YãHFKQR�QRYp��D�QHPXVtPH�þHNDW�
QD� ]DþiWHN� QRYpKR� URNX�� DE\FKRP� VL� ]DV� GDOL� QČMDNp� SĜHGVHY]HWt�� D�
SDN�KR�VWHMQČ�QHVSOQLOL���1HYtP�� MDN�SUR� WHEH��DOH�SUR�PČ�E\OR�YHOPL�
RVYRER]XMtFt��NG\å�MVHP�þHWO��åH�MVHP�QRYp�VWYRĜHQt��1HåLO� MVHP�YåG\�
Y]RUQČ�D�QHGČODO�MVHP�MHQ�GREUp�YČFL��QČNG\�MVHP�VH�FKRYDO�MDNR�]YtĜH�
]� FKOtYNX�� MLQG\� MVHP� ]H� VHEH� GČODO� QČFR�� FR� MVHP� QHE\O�� D� YåG\FN\�
MVHP�QDãHO�QČNRKR��NGR� ]D� WR�PĤåH��$OH� NG\å�PL�%ĤK� ĜHNO�� åH�VWDUp�
YČFL�SRPLQXO\��YČGČO� MVHP��åH�2Q�PL� MH�Xå�QHEXGH�QLNG\�SĜLSRPtQDW��
åH�Xå�QHMVRX��DOH�WDNp�MVHP�YČGČO��åH�]D�WR�QHPĤåH�RQ�QHER�RQD��D�MH�
WR�PĤM� SUREOpP��� $OH� SR]QDO� MVHP� WDNp�� åH� %ĤK�PL� YãH� RGSXVWLO�� 7R�
QH]QDPHQi��åH�MVHP�]�QLFK�QHþLQLO�SRNiQt��-HãWČ�YORQL�MVHP�VH�ãHO�MHG�
Qp� VSROXåDþFH�RPOXYLW�� �%ĤK�PL�SĜLSRPQČO�� FR� MVHP� Mt� XGČODO�� DOH�Xå�
MVHP�YČGČO��åH�MVHP�QRYê�þORYČN��$�DVL�L�SURWR�MVHP�]D�Qt�ãHO��J� 
 7R�WL�ViP�%ĤK�WDNp�QDEt]t�YH�VYpP�6\QX�-HåtãL��9iQRFH�WDG\�QH�
E\O\�MHQ�SURWR��DE\V�PČO�SiU�GQt�YROQD��DE\�VHV�SRĜiGQČ�QDMHGO�QHER�VL�
]DãHO�MHGQRX�]D�URN�QD�SĤOQRþQt��%\O\�WDG\�SURWR��DE\�WL�%ĤK�ĜHNO��åH�
MHGQR�REGREt�VNRQþLOR�D�MLQp�]DþDOR��8å�QHMVL�SRG�%RåtP�KQČYHP��DOH�
SRG�%Råt�PLORVWt��J�&R�V�WtP�XGČOiã"�-H�WR�QD�WREČ� 
 0RåQi�åH�QHSDWĜtã�GR�åiGQp�FtUNYH�D�PRåQi�MVL�DQL�R�-HåtãL�QH�
SĜHPêãOHO��DOH�FR�V� WtP��FR� MVL�SURYHGO��D� V� WtP��FR� MVL� Mt� WHQNUiW� ĜHNO�
QHER�QČNRPX�XGČODO"�äH�RQ� WREČ�WDN\�D�RQD� WDNp�QHQt�EH]�YLQ\"�7R�

ÒАЉϾЈйЅ 
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DQR�� QLNGR� QHMVPH� EH]� KĜtFKX�� DOH� W\� QHPiã� �DQL� QHPXVtã�� ĜHãLW� KĜtFK�
WČFK�GUXKêFK��W\�SRWĜHEXMHã�Y\ĜHãLW�VYĤM�SUREOpP��$�WHQ�]D�WHEH�Xå�%ĤK�
Y\ĜHãLO��Ä7RKR��NWHUê�KĜtFK�QHSR]QDO�� ]D� WHEH�XþLQLO�KĜtFKHP��DE\� VHV�Y�
QČP�VWDO�%Råt�VSUDYHGOQRVWt�³�-Håtã�ĜtNi��Ä3RMćWH�NH�PQČ�YãLFKQL�³�QDEt�
]tP�YiP�QRYê� ]DþiWHN��0ĤåHWH�]DþtW� ]QRYD�� �$�PĤåHã�]DþtW� ]QRYD� L� W\��
NWHUê�MVL�Xå�-HåtãL�åLYRW�GDO��DOH�ViP�FtWtã��åH�WR�QHQt�RQR��äH�VH�QČNDP�
Y\WUDWLOD�WD�UDGRVW�]�1ČKR���J 
 
&R�XGČOiã"�-H�WR�]DVH�MHQ�QD�WREČ� 
 
$�QiP��NWHĜt�MVPH�WHQ�QRYê�åLYRW�Y�.ULVWX�SĜLMDOL��GDO�VOXåEX�VPtĜHQt��8VL�
OXMHã�R�VPtĜHQt�D�R�SRNRM�VH�YãHPL"�-GHã�VH�VPtĜLW�V�EUDWUHP�þL�VHVWURX��
SURWL�NWHUêP�QČFR�Piã"��,� WR�SDWĜt�N�QRYpPX�VWYRĜHQt��� �$OH� WDNp�QiP�
%ĤK�GDO��DE\FKRP�E\OL�SURVWĜHGQtN\�VPtĜHQt�SUR�W\��NWHĜt�WR�VDPL�]YOiG�
QRXW�QHPRKRX���-DN�WXWR�VOXåEX�QDSOĖXMHPH"� 
 -HGHQ�PXå�Y\SUiYČO��MDN�JHQHUiO�%RRWK�QD�VYp�SRXWL�VYČWHP�SĜLVWiO�
Y�MDNpPVL�SĜtVWDYX��9\KOHGDOD�KR�KRUGD�KOXþtFtFK�WDPEXUtQLVWĤ�VSiV\��&H�
Oi�]iOHåLWRVW�SRERXĜLOD�MHKR�FLWOLYRX�GXãL��3R]GČML��NG\å�VH�VH]QiPLO�V�JH�
QHUiOHP�� ĜHNO� PX�� MDN� YHOLFH� WR� QHVFKYDOXMH�� *HQHUiO� PX� ĜHNO��Ä0ODGê�
PXåL�� NG\E\FK� VL�P\VOHO�� åH�PRKX� ]tVNDW� SUR� .ULVWD� MHGLQRX� GDOãt� GXãL�
WtP��åH�EXGX�VWiW�QD�UXNiFK�D�WORXFL�GR�WDPEXUtQ\�QRKDPD��FKWČO�E\FK�VH�
WR�QDXþLW�³ 
 $�FR�W\"�&R�W\�XGČOiã��DE\V�XNi]DO�WX�&HVWX�N�åLYRWX�QČNRPX�
GDOãtPX" 
 7DN�QiP�YãHP�WHQWR�WH[W�ĜtNi��Ä60,ě7(�6(�6�%2+(0�³�J 
 
9�.ULVWX�Yiã 
 
          -LĜt�âLPHN 
 
3�6���3URVtP�YiV��MHVWOL�PiWH�QD�VKURPiåGČQt�QČMDNp�VYČGHFWYt�R�WRP��FR�
MVWH�V�%RKHP�SURåLOL��QHQHFKWH�VL�MH�SUR�VHEH��DOH�SĜLMćWH�SĜHG�ERKRVOXå�
EDPL� ]D�PQRX�� DE\FK� GDO� SURVWRU� SĜHG� Ni]iQtP�SUR� SRY]EX]HQt� RVWDW�
QtFK�� $� NG\E\� YiP�SĜLãOR� QČFR� EČKHP�Ni]iQt�� SRY]EXćWH� WDNp� RVWDWQt��
9ČWãLQRX�SR�Ni]iQt�MH�SURVWRU�SUR�VYČGHFWYt���-VHP�SĜHVYČGþHQê��åH�åLMHã�
V�%RKHP�NDåGê�GHQ���$�ĜtNiPH-OL�WR�SUR�%Råt�VOiYX��QHQt�PDOêFK�D�]E\�
WHþQêFK�YČFt��J 
 
'ČNXML 
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��2KODV\�]H�VHWNiQt�VWDUãRYVWYD�Y SURVLQFL 
· 6HWNiQt�MVPH�]DKiMLOL�þWHQtP�] -DQRYD�HYDQJHOLD��NUiWNRX�~YDKRX�D�

VSROHþQêPL�PRGOLWEDPL� 

· 1DSOiQRYDOL� MVPH�PČVtF� OHGHQ�� 9 OHGQX� MVPH� ]YiQL� RSČW� SR� URFH� 
QD� $OLDQþQt� WêGHQ� PRGOLWHE� �$70��� NWHUê� EXGH� SUREtKDW� Y WêGQX� 
RG����-������������0tVWD�D�þDV\�VHWNiQt�EXGRX�R]QiPHQ\�� 

· 'RPOXYLOL� MVPH� VH�� åH� EXGHPH� QČNWHUp� YČFL� YtFH� ĜHãLW� Y UiPFL� 
H-PDLORYp� NRPXQLNDFH�� FRå� QiP� XãHWĜt� þDV� QD� GĤOHåLWČMãt� YČFL� 
SĜL�QDãLFK�VHWNiQtFK�VWDUãRYVWYD� 

· %U��ND]DWHO�-��âLPHN�QiV�SRåiGDO�R�PRGOLWHEQt�WpPDWD�]D�Qiã�VERU�
GR�PRGOLWHEQtKR�ĜHWČ]FH�QD�URN������ 

· =DEêYDOL� MVPH�VH�SRGQČW\�D�QiYUK\�RG�þOHQĤ�VERUX��9�VRXYLVORVWL� 
V� WtP� MVPH� VH� VKRGOL� QD� WRP�� åH� VH�EXGHPH�QDGiOH�GUåHW�QDãLFK�
ĜiGĤ�%-%�D�åH�E\�QHþOHQRYp�QHPČOL�EêW�~þDVWQL�QD�VERURYêFK�KRGL�
QiFK� 

· %U�� .DUHO� .XF� QiV� LQIRUPRYDO� R� PRåQRVWL� VOXåE\� HYDQJHOLVW\� EU��
%DUNRFLKR� –� MHGQDOR� E\� VH� R� �-�� VKURPiåGČQt� �SiWHN-QHGČOH���
SUDYGČSRGREQČ�Y GXEQX��7HUPtQ�EXGH�XSĜHVQČQ� 

· 2G� OHGQD� ����� EXGH� SĜHGVHGRX� VWDUãRYVWYD� EU�� -LUND� âLPHN�� EU��
/XNiã�.XF�SRYHGH�L�QDGiOH�VERURYi�VKURPiåGČQt� 

· 6HWNiQt�XNRQþLO�PRGOLWERX�EU��/XNiã�.XF 
 

=DSVDO� 
-LĜt�-tUD 

 
 
 
 
 

2KOpGQXWt�]D�åLYRWHP�Pp�GUDKp�PDQåHON\�
D�YDãt�VHVWU\�Y .ULVWX�+DQ\�0DW\VRYp 
 
3R�SĜtFKRGX�GR�%UQLãWČ�MVPH�YH�VKURPiåGČQt�YãLFKQL�RFHQLOL� MHMt�]QDORVW�
KU\�QD�KDUPRQLXP�SĜL�VSROHþQêFK�ERKRVOXåEiFK��1LNG\�QHFK\EČOD�D�YåG\�
KUiOD�Då�WĜL�StVQČ�EČKHP�VKURPiåGČQt��$�åH�Mt�WR�ÄGDOR�]DEUDW³��SURWRåH�
VH�X�KDUPRQLD�PXVHOR�ãODSDW�–�Y PRGOLWHEQČ�EêYDOR�YOKNR��EU]\�VH�]DþD�

6АЪϾϿϽЎАй 

2ЂІϻЍГ 



VWUDQD�� 

OHGHQ 

O\�UR]OHSRYDW�PČFK\��NWHUp�SRKiQČO\�Y]GXFK��D�WHQ�SDN�XQLNDO��ýtP�YtFH�
Y]GXFKX�XQLNDOR��WtP�YtFH�VH�PXVHOR�ãODSDW��=D�WR�REGREt�VH�Y\VWĜtGDOD�
VQDG� Då� WĜL� KDUPRQLD� QHER� YtF"� 8å� VH� QHSDPDWXML�� 3DN� MVPH� NRXSLOL�
HOHNWULFNp�KDUPRQLXP��7R�Xå�E\OR� OHSãt�� QHPXVHOR� VH� WROLN� ãODSDW��$OH�
]DVH�HOHNWULFNp�VSRMH�]YOKO\�D�ãSDWQČ�SĜHQiãHO\�SURXG��$OH�]StYDOL�MVPH�
UDGRVWQČ�D�N %Råt�FKYiOH�� 
 /pWD�GČODOD�PDQåHOND�~þHWQt� L�SRNODGQt�VERUX��YODVWQČ�VWDQLFH� OL�
EHUHFNpKR� VERUX� Y %UQLãWL�� 1LNG\� QHVPČO� FK\EČW� DQL� KDOpĜ�� 3ĜL�PDOpP�
SRþWX�YČĜtFtFK�D�WHKGHMãt�PČQČ�E\OR�KRGQČ�L����.þV��NWHUp�VH�SĜL�QHGČOQt�
VEtUFH�VHãO\��7R�YãH�SDN�SĜHGiYDOD�KODYQtPX�~þHWQtPX�GR�/LEHUFH��EUDW�
UX�0DWČMNRYL�� 
 0RGOLWHEQD� VH� NYĤOL� YOKNRVWL� VWiOH� RSUDYRYDOD�� 0XVHO\� VH�PČQLW�
ODYLFH�]D�åLGOH��]SXFKĜHOi�RNQD�]D�QRYi��.DPQD�QD�XKOt�]D�NDPQD�QDIWR�
Yi��$�WR�MVPH�þDVWR�VHGČOL�Y NDEiWHFK��SURWRåH�VH�PtVWQRVW�GRVWDWHþQČ�
QHY\KĜiOD�� 
 6WDURVWt�PDQåHON\�E\OR�WDNp�SĜLSUDYRYDW�QD�ãWČGURYHþHUQt�EHVtG�
NX�GČWHP�EDOtþN\��7R�SĜHWUYDOR�Då�GR�REGREt��NG\�Xå�VWiOD�QRYi�PRGOL�
WHEQD��%\OR�YåG\�SOQR�GČWt��Då�SDGHViW��L�] YHVQLFH��$�YãH�WR�PDQåHOND�
V YHOLNRX�Spþt�SĜLSUDYRYDOD� 
 3ĜL� VWDYEČ� PRGOLWHEQ\� DEVROYRYDOD� VH� PQRX� PQRKR� Mt]G�
N ]DMLãWČQt� SRWĜHEQpKR� PDWHULiOX�� 9 ]iYČUX� SDN� SRPiKDOD� ]DMLãĢRYDW�
ILQDQþQt� ~YČU� QD� VWDYEX� YH� YêãL� � ��� ����.þ�� 3iQ�%ĤK� VH� SRVWDUDO� L� 
R� WR�� DE\FKRP�PRKOL� ~YČU� VSOiFHW�� NDåGê�PČVtF� �� ���� .þ�� 9åG\�PL�
ĜtNDOD��Ä1HERM�VH��3iQ�%ĤK�QiP�SRPĤåH��3RPiKDO�Y ]DþiWFtFK��SRPĤåH�
L�Q\Qt�³�,�GtN\�ILUPČ��NWHURX�VSROX]DNOiGDOD��7R�E\OR�KRGLQ��NWHUp�MVPH�
VSROX�SURVHGČOL�QDG�UĤ]QêPL�SOiQ\��QHå�MVPH�Y\EUDOL�WHQ�MHGHQ��NWHUê�VH�
RVYČGþLO�� $� WDNp� PQRKR� UĤ]QêFK� FHVW�� NG\� MVPH� MHOL� GR� MLåQtFK� ýHFK� 
SUR�REORXNRYp�SĜHNODG\�QD�RNQD��GR�/\Vp�QDG�/DEHP�GRPOXYLW�SUHIDEUL�
NiW\� QD� VWURS\�� 3R]GČML� RNQD�� GYHĜH�� 9\EUDOL� MVPH� ILUPX� Y 0QLFKRYČ�
+UDGLãWL��3RWp�Mt]GD�WDP��Ä-DNp�VNOR�E\�VH�YiP�KRGLOR"³�0DQåHOND�XNi�
]DOD�� Ä7R� E\� VH� KRGLOR�³� Mi� SĜLWDNDO� D� E\OR� WR�� 3R]GČML� MVPH� MHãWČ�
Y 1RYpP� %RUX� QDNRXSLOL� UĤ]Qp� GĜHYLQ\�� 1D� UĤ]Qp� DNFH� QDNRXSLOD� NLOD�
ãXQNRYpKR�VDOiPX�D�Y\UiEČOD�]D�Y\GDWQp�SRPRFL�YQRXþiWHN�FKOHEtþN\��
%\O\�MLFK�VWRYN\�� 
 $�YUiWtP�VH�MHãWČ�GR�VHGPGHViWêFK�OHW��NG\�N QiP�MH]GLO�ND]DWHO�
âROF�D�SĜLYiåHO�UĤ]Qp�]DKUDQLþQt�QiYãWČY\��9DĜLOD�MLP�YåG\�þHVNi�MtGOD�D�
QiUDPQČ�VL�SRFKXWQiYDO\��$�VDPR]ĜHMPČ�]DMLVWLOD�YåG\�L�QRFOHK�SUR�W\WR�
QiYãWČY\��7R�MVPH�MHãWČ�QHPČOL�YODVWQt�GĤP��%\GOHOL�MVPH�Y E\WČ�]HPČ�
GČOVNpKR�GUXåVWYD��NWHUê�SR]GČML�Y\KRĜHO��6SROX�MVPH�KR�RSODNDOL��SUR�
WRåH� WDP� MVPH�SURåLOL� QDãH�VSROHþQp�]DþiWN\��1DãL� NOXFL��'DYLG�D�$OHã�
MHQ�VOHGRYDOL��MDN�SRG�RNQ\�MH]GLO\�UXVNp�WDQN\�NDåGRX�FKYtOL��Då�VH�ED�

6АЪϾϿϽЎАй 
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UiN� WĜiVO�D�FKYČO��$OH�YãHP�~VNDOtP� MVPH�GtN\�%RKX�VSROHþQČ�RGROiYDOL��
9HþHU�GR�QRFL�MVPH�SRVORXFKDOL�UiGLR�0RQWH�&DUOR��NGH�Y\VtODOL�StVQLþN\�D�
%Råt�6ORYR� 
 ,�NG\å�QDVWiYDO\�UĤ]Qp�FKYLON\�YêPČQ\�Qi]RUĤ��QDãH�PDQåHOVWYt�VH�
QLNG\�QH]DFKYČOR��3iQ�%ĤK�VWiO�YåG\�SĜL�QiV�D�YHOLFH�QiP�åHKQDO��'DURYDO�
QiP�þW\ĜL�GČWL��NWHUp�PDQåHOND�SĜtVQČ��DOH�V OiVNRX��Y\FKRYiYDOD��9ãLFKQL�
SDWĜt� 3iQX� -HåtãL�� 9HOLFH�PRF� GČNXML� 3iQX� %RKX�� åH�PL� GDO� åHQX� GDUHP� 
GR�PpKR�åLYRWD��-HPX��MHQ�-HPX��EXć�VOiYD��FKYiOD�L�þHVW�� 
 
'ČNXML�WL��3DQH�-HåtãL��D�SĜLMć�EU]\� 

%ODKRVODY�0DW\V 
 
 

 
%RKDWVWYt�Y�REHFHQVWYt 
 
&KWČOD�E\FK�VH�V YiPL�VGtOHW�R�WRP��SURþ�WDN�YHOPL�UiGD�FKRGtP�QD�VNX�
SLQNX�GR�6WUiåH�SRG�5DOVNHP�D�QD�ELEOLFNRX�KRGLQX�GR�%UQLãWČ��1HE\OR�WR�
WDN� YåG\FN\�� QHFKRGLOD� MVHP� QD� QČ� RG� MHMLFK� Y]QLNX�� 3RNDåGp� VH� QDMGH�
Y GRPiFQRVWL�QČMDNi�SUiFH��9 ]LPČ�QHUDGD� ĜtGtP�SRWPČ��ětNiYDOD� MVHP�
VL��Ä7R�NG\E\FK�E\GOHOD�Y PtVWČ�D�QHPXVHOD�GRMtåGČW��WR�E\FK�XUþLWČ�FKR�
GLOD�³ 
 $VL� SĜHG� WĜHPL� Då� þW\ĜPL� OHW\� MVPH� VH� ]DþDO\�PRGOLW� V 5ĤåHQNRX�
.UQiþRYRX�SR�WHOHIRQX��3R�QČMDNp�GREČ�PQČ�QDMHGQRX�E\OR� OtWR��åH�V Qt�
QHMVHP�L�QD�VNXSLQFH��7DN�MVHP�VH�MHGHQ�þWYUWHN��WHKG\�E\O\�MHãWČ�VNX�
SLQN\� YH� þWYUWHN�� UR]MHOD� GR� 6WUiåH�� D� RG� Wp� GRE\� FKRGtP� QD� VNXSLQNX�
SUDYLGHOQČ��-H�PLOp��SRY]EX]XMtFt�D�SRWČãXMtFt�YLGČW�VRXUR]HQFH�Y .ULVWX�L�
PLPR�QHGČOL��3RYtGDW�VL�R�VYêFK�UDGRVWHFK�L�VWDURVWHFK��PRGOLW�VH�VSROHþ�
QČ��FKYiOLW�3iQD�-HåtãH�D�EêW�VSROHþQČ�X�%RåtKR�6ORYD��$�NG\å�PL�%RKRXã�
%HUNR�ĜHNO�QD�SRVOHGQt�VNXSLQFH�SĜHG�9iQRFHPL��Ä&K\EČOD�E\V�QiP��NG\�
E\V�WDG\�V QiPL�QHE\OD�³�E\OR�WR�SUR�PQH�YHONp�SRY]EX]HQt� 
 1D�ELEOLFNRX�MVHP�FKRGLOD�GĜtYH�QHå�QD�VNXSLQNX��DOH� MHQ�RSUDYGX�
REþDV��-HGQRX�PL�0DUWLQD�0DW\VRYi�ĜHNOD��åH�QD�ELEOLFNRX�GRMtåGt�NDWROLþWt�
PDQåHOp�] 0LPRQČ�0DJGD�D�3HWU�0DUXãLDNRYL��3RFtWLOD�MVHP�YHONRX�WRXKX�
SR]QDW� MH�� D� WDN� MVHP� ]DþDOD� Y ~WHUê� YHþHU� MH]GLW� GR� %UQLãWČ� GR� 2i]\��
-VHP� 3iQX� -HåtãL� PRF� YGČþQi�� åH� PĤåX� EêW� VSROX� VH� YãHPL� EUDWU\� D�
VHVWUDPL��NWHĜt�QD�ELEOLFNRX�GRFKi]HMt�QHER�GRMtåGČMt��0DUWLQD�D�-LUND�SUR�
QiV�PDMt�YåG\�SĜLSUDYHQp�Y\XþRYiQt��NWHUp�QiV�RERKDWt� 
 0RåQi�E\�VL�QČNGR�PRKO�ĜtFW��Ä7DN�QD�VNXSLQNX�L�QD�ELEOLFNRX�]DþD�
OD�FKRGLW�NYĤOL�OLGHP��-H�WR�YĤEHF�VSUiYQp"³ 
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 0\VOtP� VL�� åH� MHGQRWD� D� VWPHOHQt� FtUNYH� MDNR� URGLQ\� Y]QLNi� SĜHV�
Y]WDK\�PH]L� QiPL�� 7\�QHPRKRX�Y]QLNQRXW� MHQ�SĜL� QHGČOQtFK�ERKRVOXå�
EiFK�� 9tP�� QH� NDåGê� Pi� PRåQRVW� FKRGLW� QD� VNXSLQNX� QHER� ELEOLFNRX�
QHER� ]YiW� VRXUR]HQFH� GRPĤ�� SĜHVWR� E\FK� YiV� FKWČOD� SRY]EXGLW�
N VHWNiYiQt�� ,�NDåGRX�QHGČOL� MH�SĜtOHåLWRVW�SR�VKURPiåGČQt�]ĤVWDW� MHãWČ�
FKYtOL�X�QČþHKR�GREUpKR�N ]DNRXVQXWt�D�SRYtGDW�VL� 
 Ä9\WUYDOH� SRVORXFKDOL� XþHQt� DSRãWROĤ�� E\OL� VSROX�� OiPDOL� FKOpE� D�
PRGOLOL�VH«�.DåGpKR�GQH�SREêYDOL�VYRUQČ�Y FKUiPX��SR�GRPHFK� OiPDOL�
FKOpE�D�GČOLOL�VH�R�MtGOR�V UDGRVWt�D�V XSĜtPQêP�VUGFHP�³�6NXWN\�������� 
 äLMHPH�Y MLQêFK�SRGPtQNiFK��QHå�åLOD�SUYQt�FtUNHY��DOH�SĜHVWR�PĤ�
åHPH�]DåtYDW�RERKDFXMtFt�VHWNiYiQt�V EUDWU\�D�VHVWUDPL��NWHĜt�PLOXMt�3iQD�
-HåtãH��7R�QiP�YãHP�PRF�SĜHML� 

%
%RåHQD�1RYR]iPVNi 

 
 
 
 

2KOpGQXWt�]D�9iQRFHPL 
 
0LOt�VRXUR]HQFL�Y .ULVWX� 
 
9iQRFH�MVRX�]D�QiPL��D�WDN�PL�GRYROWH�NUiWNp�RKOpGQXWt� 
 .DåGê�URN�PiP�WRXKX�SURåtW�DGYHQWQt�þDV�D�9iQRFH�Y SRNOLGQpP�
UR]MtPiQt�D�YåG\�PL�SĜLMGH��åH�MH�WR�QHMYtF�KHNWLFNê�þDV�URNX��)LQLãXMH�VH�
Y SUiFL�� SUREtKDMt� SĜtSUDY\� QD� 9iQRFH� GRPD�� MVRX� ]NRXãN\� D� QiFYLN\� 
YH�VERUX��$OH�]MLVWLO�MVHP��åH�L�YH�YHãNHUpP�WRP�VKRQX�VH�Gi�]DVWDYLW�D�
QDVORXFKDW�%RåtPX�KODVX� 
 -VHP�PRF� UiG�� åH� MVPH� L� OHWRV� XVSRĜiGDOL� 3ĤOQRþQt� ERKRVOXåEX�� 
QD�NWHURX�SĜLãOR�FHONHP�FFD����OLGt��] WRKR�SĜLEOLåQČ�SRORYLQD�QHYČĜtFtFK��
/LGp�PRKOL�VO\ãHW�MDVQp�HYDQJHOLXP�D�SR]YiQt�NH�.ULVWX� 
 6WHMQČ�WDN�MVHP�YGČþQê�L�]D�äLYê�EHWOpP��.G\å�MVHP�QD�VWDUãRY�
VWYX�QDYUKRYDO�SR� OHWHFK�KR�]QRYX�XGČODW��QHSĜHGVWDYRYDO� MVHP�VL�� MDN�
WR� EXGH� QiURþQp�� 1D� SRþHW� ~þLQNXMtFtFK�� QD]YXþHQt�� NRVWêP\�� ]NRXãN\�
DWG��$OH�P\VOtP�VL��åH�VH� WR�SRYHGOR��D� OLGp�VL�RSČW�PRKOL�QD�%Råt�KRG�
SURåtW�SĜtEČK�QDUR]HQt�.ULVWD�D�VO\ãHW�HYDQJHOLXP�–�FHONHP�VH�SĜLãOR�SR�
GtYDW�RGKDGHP�RNROR�����OLGt��$�QČNWHĜt�] QLFK�SĜLMDOL�L�SR]YiQt�QD�NiYX��
þDM�D�PDOp�REþHUVWYHQt�Y QDãHP�VERURYpP�GRPČ�D�PRKOL�MVPH�VL�SRSR�
YtGDW�Y WHSOH� 
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 7DNåH� L�NG\å�MVHP�VH�SR�9iQRFtFK�FtWLO�WURFKX�XQDYHQê��QHYDGt�
PL�WR��7D�QiPDKD�]D�WR�VWiOD�� 
 &KWČO�E\FK�SRGČNRYDW�YãHP��NGR�VH�]DSRMLOL�GR�3ĤOQRþQt�ERKR�
VOXåE\��'iOH�.DPLOH�]D�WR��åH�VH�XMDOD�UROH�UHåLVpUD�äLYpKR�EHWOpPX�D�
Y]DOD�VL�QD�VWDURVW�RUJDQL]DFL�D�]NRXãN\�–�EH]�KODYQtKR�RUJDQL]iWRUD�
E\�WR�QHãOR��'ČNXML�YãHP�~þLQNXMtFtP�L�WČP��NGR�SRPRKOL�V SĜtSUDYDPL�
WpWR�DNFH� 
 9ČĜtP��åH�QDãH�SUiFH�QHE\OD�PDUQi�–�6ORYR�E\OR�]DVHWR�D�3iQ�
PĤåH�GiW�VNOL]HĖ� 

 
-LĜt�-tUD 

 
 

 
 
 
 
 
0LOt�EUDWĜL��PLOp�VHVWU\� 
 
SĜHML�9iP�]D�NDQFHOiĜ�99�%-%�SRåHKQDQp�9iQRþQt�VYiWN\�D�PRGOtP�VH�
]D�%Råt�PRXGURVW�SUR�QiV�YãHFKQ\�GR�WRKR�GDOãtKR�URNX� 
 
3RVtOiP�YiP�RGND]�QD�DSOLNDFL�SUR�PRELOQt�WHOHIRQ\��SUR�V\VWpP�$Q�
GURLG��V�WH[W\�6ORY�åLYRWD��NWHURX�SUR�QiV�SĜLSUDYLO�MDNR�YiQRþQt�GiUHN�
EUDWU�6HUJH\�,U\XSLQ��0RF�PX�]D�WR�GČNXML�D�MVHP�UiG��åH�WDN�PĤåHPH�
PtW�W\WR�ELEOLFNp�~YDK\�QD�NDåGê�GHQ�V�VHERX�L�Y�WpWR�SRGREČ� 
 
$SOLNDFH�MH�]GDUPD�NH�VWDåHQt�]GH��KWWSV���SOD\�JRRJOH�FRP�VWRUH�
DSSV�GHWDLOV"LG F]�EME�VORYD]LYRWD 
 

-DQ�-DFNDQLþ 
 

 
 
 

 

 

0RGOLWE\�Y SRODUL]RYDQp�GREČ 
 
äLMHPH� Y GREČ�� NG\� MH� SUR� VSROHþQRVW�� D� QDNRQHF� L� SUR� FtUNHY�� VWiOH�

,ЈЀЉЌЇϻϽϿ 
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WČåãt�KOHGDW�FHVWX�N WČP��V QLPLå�QHVRXKODVtPH��= QHMUĤ]QČMãtFK�GĤ�
YRGĤ�VH�VSROHþQRVW�SRODUL]XMH�D�MVRX�PH]L� OLGPL�WDN�Y\VRNp�KUDGE\��
åH�MH�WČåãt�D�WČåãt�VO\ãHW��FR�GUX]t�VNXWHþQČ�ĜtNDMt�D�SURþ��1D�Yê]QD�
PX�QDEêYDMt�QiOHSN\��NWHUêPL�ãNDWXONXMHPH�GUXKp�D�NWHUp�NRPXQL�
NDFL�LKQHG�þLQt�REWtåQČMãt�QHER�LGHRORJLþWČMãt��6OXQtþNiĜL�þL�SUDYGROiV�
NDĜL�� YtWDþL� þL� LVODPRIRERYp�� OLEHUiORYp�QHER� IXQGDPHQWDOLVWp�� SUDå�
VNi� NDYiUQD�� QHSĜL]SĤVRELYt�� IHPLQLVWN\�� WUDGLþQt� QHER� SURJUHVLYQt�
DWG�� 5R]GČOHQt� VH� QHY\KêEi� DQL� FtUNYL�� 'RNWULQiOQt� VSRU\� SURYi]HO\�
FtUNHY�Y MHMtFK�GČMLQiFK�YåG\�D�E\O\�RGUD]HP�YtFH�þL�PpQČ�SRFWLYpKR�
KOHGiQt� ELEOLFNp� SUDYG\�� -LVWČ� MVRX� PH]L� GRNWUtQDPL� MHGQRWOLYêFK�
FtUNYt�Yê]QDPQp�UR]GtO\��NWHUp�MH�WĜHED�SRFWLYČ�D�V ~FWRX�N�GUXKêP�
SRMPHQRYiYDW�D�GLVNXWRYDW�R�QLFK�SUiYČ�SURWR��åH�QiP�MGH�R�FR�QHM�
SUDYGLYČMãt�SRUR]XPČQt�3tVPX�D�%RKX�VDPRWQpPX�L�WRPX��MDN�-HåtãH�
.ULVWD� MHãWČ�SOQČML�QiVOHGRYDW��0QRKR�NRQIOLNWĤ�Y FtUNYL� MH�DOH� þDVWR�
KOXEãtP� V\PSWRPHP�QDãLFK� FKDUDNWHURYêFK� YDG�� QHVFKRSQRVWL� NR�
PXQLNRYDW��YQLWĜQt�QHMLVWRW\�QHER�QDRSDN�WRXK\�SR�NRQWUROH�D�PRFL� 
         3ROLWLND�VWiOH�YtFH�WtKQH�N QDFLRQDOLVPX�D�SRSXOLVPX��NWHUê�Y\�
XåtYi� WD� QHMYtFH� ãWČStFt� WpPDWD� Y\YROiYDMtFt� FR� QHMYČWãt� HPRFH� –�
]YOiãWČ�VWUDFK�D�KQČY��3ROLWLFNi�SRODUL]DFH�VH�SRKĜtFKX�QHY\KêEi�DQL�
FtUNYL�D� MH�RWi]ND�� MDN� MDNR�FtUNHY�REVWRMtPH�Y GREČ�ÄSRSXOLVWLFNp�D�
SRVW-SUDYGLYp³��(YURSVNi�FtUNHY�Pi�V SRSXOLVPHP�D�QDFLRQDOLVPHP�
DVL�QHMERKDWãt�]NXãHQRVWL��DOH�SĜHVWR�MH�WR�L�REODVW�QDãHKR�KLVWRULFN\�
QHMYČWãtKR�VHOKiQt� 
         5R]GČOHQt� D� NRQIOLNW\� MVRX� DOH� L� RKURPQRX� SĜtOHåLWRVWt�
N QiVOHGRYiQt�.ULVWD��&tUNHY�GČOt�PQRKR� ãWČStFtFK� WpPDW�–� UROH� åHQ�
Y FtUNYL�� Y]WDK� N OLGHP� MLQp� VH[XiOQt� RULHQWDFH�� JHQGHURYp� RWi]N\��
SRUR]XPČQt�UROL�OLGVNp�VYRERG\�D�%Råt�VYUFKRYDQRVWL��Y]WDK�N LVOiPX�
D� LPLJUDFL�� NUHDFLRQLVPX� þL� HYROXFLRQLVPX� DWG�� 0QR]t� U\FKOH� D� QH�
NRPSURPLVQČ� NODGRX� KUDQLFH� SUDYRYČĜt� SRGpO� WČFKWR� OLQLt�� 'HEDW\� 
R�WČFKWR�WpPDWHFK�MVRX�MLVWČ�OHJLWLPQt��DOH�SUR�MHGQX�RUWRGR[LL�þDVWR�
REČWXMHPH� MLQRX� –� RUWRGR[LL� D� ]YOiãWČ� RUWRSUD[L� QDãHKR� Y]WDKX�
N QDãLP�RSRQHQWĤP�D� ÄQHSĜiWHOĤP³�� 7DP��NGH� WDN� VQDGQR�Y]QLNDMt�
KUDQLFH�PH]L�P\�D�RQL��MH�QDSURVWR�NOtþRYp��V MDNRX�OiVNRX�D�SRNRURX�
MHGQiPH� V WČPL�� NGR� PDMt� QDSURVWR� RGOLãQp� Qi]RU\� D� SRVWRMH��
9 GREČ��NG\�(YURSČ�YOiGQH�ÄSROLWLND�LGHQWLW\³��EXGH�]SĤVRE��MDN�FtU�
NHY�SURMHYXMH�VYĤM�UHVSHNW�D�OiVNX�N WČP��NGR�V Qt�QHVRXKODVt��D�MDN�
MLP�EXGH�VFKRSQD�QDVORXFKDW��NOtþRYêP�VYČGHFWYtP��0LOXMHPH-OL� MHQ�
VYp�SĜiWHOH��QHMVPH�QiVOHGRYQtFL�.ULVWRYL� 
 /HWRãQt� $OLDQþQt� WêGHQ� PRGOLWHE� MH� SRNXVHP� R� Ä0RGOLWE\�
Y UR]GČOHQp�D�SRODUL]RYDQp�GREČ³� 

 -LĜt�8QJHU�–�WDMHPQtN�ý($ 
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6EtUND�$OLDQþQtKR�WêGQH�PRGOLWHE����� 
-Lå�WUDGLþQČ�SURVtPH��DE\VWH�EČKHP�PRGOLWHEQtFK�VKURPiåGČQt�XVSR�
ĜiGDOL� WDNp� VEtUNX�� 7HQWRNUiW� E\FKRP� MHMt� YêWČåHN� UiGL� YČQRYDOL� 
QD�SRWĜHEX�SURMHNWX�ý($�V Qi]YHP�'UDIW�FDPS\��ZZZ�GUDIWFDPS�F]���
-GH� R� SURMHNW�� NWHUê� QDEt]t� PtVWQtP� VERUĤP� PRåQRVW� LQYHVWRYDW� 
GR�GDOãt�JHQHUDFH�PODGêFK�YHGRXFtFK�D�OLGt�VFKRSQêFK�QpVW�RGSRYČG�
QRVW�D�REMHYRYDW�QRYp�FHVW\�� -H�SĜtOHåLWRVWt�SUR�VERU\�� MDN�SRVXQRXW�
WHHQDJHU\� YH� YČNX� ��-��� OHW� R� NURN� GiO� QD� MHMLFK� FHVWČ� V� %RKHP��
Y]HSĜtW�VH�NXOWXĜH�Qt]NêFK�RþHNiYiQt�D�Y\EUDW�VL�Ä~]NRX�FHVWX³� 9tFH�
LQIRUPDFt�R�SURMHNWX�PĤåHWH�QDMtW�QD�VWUiQNiFK ZZZ�GUDIWFDPS�F]� 
 
'UDIW�FDPS\�QDEt]HMt� 
– �VHWNiQt�V�YHGRXFtPL�VH�VLOQêP�SĜtEČKHP 
–�]iåLWNRYê�NHPS�VPČĜXMtFt�N�VHWNiQt�V�%RKHP��WêPRYp�SUiFL��UR]YRML�
Y�REODVWL�YHGHQt�D�VHEHSR]QiQt 
–�GXFKRYQt��I\]LFNp�L�SV\FKLFNp�Yê]Y\�Y�EH]SHþQpP�SURVWĜHGt 
–�SĜtOHåLWRVW�SUR�PODGp�OLGL�SĜHPêãOHW�R�VYêFK�REGDURYiQtFK�D�EXGRXFt�
FHVWČ��VOXåEČ�D�SRYROiQt 
–�VLOQê�SURåLWHN�D�QRYi�SĜiWHOVWYt�V�YUVWHYQtN\�]�GDOãtFK�VERUĤ 
6Yp�GDU\�QD�WHQWR�~þHO�PĤåHWH�]DVtODW�V YDULDELOQtP�V\PEROHP������
QD�~þHW�ý($�–�þ�~�����������������3ĜHGHP�GČNXMHPH�]D�YDãL�ãWČG�
URVW�� 
 
,QIRUPDFH� N� $OLDQþQtPX� WêGQX� PRGOLWHE� VSROX� V� EURåXUNRX�
�PRGOLWHEQtP�SUĤYRGFHP��N�Y\WLãWČQt�QDOH]QHWH�QD�VWUiQNiFK��(YDQ�
JHOLNiOQt�DOLDQFH� 
KWWS���ZZZ�HD�F]�FODQN\�����GHWDLO 

 
3RNXG�QHPiWH�PRåQRVW�YODVWQtKR�Y\WLãWČQt�D�EURåXUNX�E\VWH�FKWČOL�PtW�
SR�UXFH�SUR�VHWNiQt�L�RVREQt�PRGOLWE\��MH�PRåQp�VH�GRPOXYLW�VH�PQRX�
GR�VRERW\������D�Mi��0DUWLQD�0���YiP�Y\WLãWČQt�EURåXUN\�]DMLVWtP��� 
 
9� QDãHP� RNROt� SUREČKQRX� VSROHþQi� VHWNiQt� N� PRGOLWEiP� 
QD�WČFKWR�PtVWHFK� 
 
ÒWHUê������Y�%-%�Y�%UQLãWL 
ýWYUWHN�������Y�.6�Y�ýHVNp�/tSČ 
3iWHN�������Y�%-%�YH�&YLNRYČ� 
 
D�WR�YåG\�Y������� 

$ІЃϻЈТЈй�ЎѴϾϿЈ�ЇЉϾІЃЎϿϼ�



VWUDQD��� 

OHGHQ .�ДϻЇГўІϿЈй 

3ĜHþtVW�FHORX�%LEOL�]D�URN 
 
6H ]DþiWNHP�QRYpKR�URNX�VH�EOtåt�L�þDV�SĜHGVHY]HWt��$�WDNRYêP�NODVLF�
NêP�NĜHVĢDQVNêP�MH�UR]KRGQXWt�SĜHþtVW�FHORX�%LEOL�]D�URN��3RNXG�QČNGR�
] YiV�R�QČþHP�WDNRYpP�XYDåXMH��WDN�E\FK�V YiPL�VGtOHOD�WLS�QD�MHGHQ�
þWHFt� SOiQ�� 7KH�'LVFLSOHVKLS� -RXUQDO� %LEOH� 5HDGLQJ� 3ODQ�� �3OiQ� MH� VLFH�
Y DQJOLþWLQČ��DOH�YČĜtP��åH�Qi]Y\�ELEOLFNêFK�NQLK�MVRX�LQWXLWLYQČ�SĜHORåL�
WHOQp��þtVOD�N RGND]ĤP�VH�SĜHNOiGDW�QHPXVHMt�� 
 /RQL�Y SUĤEČKX� OHGQD�PL�QČNGR�SRVODO� WHQWR� WLS��6LFH�PL� WUYDOR� 
GR�NYČWQD��QHå�MVHP�V WtP�]DþDOD��SURWRåH�MVHP�YåG\�SURãYLKOD�NRQHF�
PČVtFH��DOH�MDNPLOH�VH�WHQKOH�þWHFt�YODN�UR]MHO��QHE\OR�WČåNp�VH�Y QČP�
XGUåHW��1D�SOiQX�VH�PL�YHOPL�OtEt��åH�QD�PČVtF�MH�UR]GČOHQ�QD����GQt��
.G\å� VH� WHG\� SiU� GQt� Y PČVtFL� Y\QHFKi�� QHXYHGH� YiV� WR� RNDPåLWČ� 
GR�GHSUHVH��åH�]DRVWiYiWH�D�QHVWtKiWH���� 
 9 SOiQX�MVRX�QDYUåHQ\�þW\ĜL�RGGtO\�ELEOLFNêFK�WH[WĤ�QD�GHQ��GYD�
]H� 6WDUpKR� D� GYD� ] 1RYpKR� ]iNRQD�� =SRþiWNX� MVHP� þHWOD� NDåGê� GHQ�
] NDåGpKR�RGGtOX��DOH�SDN�VH�PL� WH[W\� �D�KODYQČ�SĜtEČK\��Y Wp� VPČVL�
WURFKX� UR]WĜtãWLO\�� 7DNåH� MVHP�SĜHVWDOD� VNiNDW�PH]L� þW\ĜPL� RGGtO\�� DOH�
]DPČĜLOD� VH� QDSĜtNODG� QD� MHGHQ� VWDUR]iNRQQt� D� SĜHþHWOD� VL� ] QČM� þW\ĜL�
~VHN\��SR�SiU�GQHFK�MVHP�WDN�PČOD�SĜHþWHQê�FHOê�RGGtO��D�SDN�MVHP�VH�
SĜHVXQXOD�QD�GDOãt� 
 'ĤOHåLWp�MH�QHEUDW�SOiQ�MDNR�ELþ��SRG�QtPå�E\FKRP�PČOL�~SČW��DOH�
MDNR�PRWLYDþQt�QiVWURM�D�PRåQRVW�Y\ND]DWHOQRVWL�VDPL�VREČ�R�WRP��MDN�
þWHPH�%Råt� VORYR��1HMGH�R� ]DãNUWiYDFt� FYLþHQt�� FtOHP�QHQt� RGãNUWDW� VL�
YãHFKQD�SROtþND��DOH� V\WLW� VH�%RåtP�VORYHP�D�þHUSDW� ] QČM�SUR�VHEH� L�
SUR�VOXåEX�OLGHP�NROHP�QiV��$OH�PXVtP�SĜL]QDW��NG\å�VH�SR�þDVH�NRXN�
QHWH��NROLN�Xå�PiWH�]DãNUWiQR��WDN�MH�WR�FHONHP�SĜtMHPQê�SRFLW� 
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 =HSWDO�MVHP�VH�WHG\��Ä-DN�VH�PRGOtã"³ 
 1D�WR�RGSRYČGČO��Ä.G\å�VH�PRGOtP��YåG\FN\�]DþQX�WtP��åH�YHOH�
EtP� %RKD� ]D� YãHFKQR�� FR�PL� GDO�� 'ČNXML� PX� ]D� WR�� åH�PĤåX�POXYLW�
�YåG\Ģ�H[LVWXMt�QČPt�OLGp���åH�PL�GDO�UR]XP��QČNGR�KR�QHPi���]D�VYRX�
SUiFL��QČNGR�VL�SUiFL�QHPĤåH�QDMtW���]D�GDU�VOXFKX��QČNGR�QHVO\ãt��³ 
 'iOH�PL�ĜHNO��Ä0iP�YHOPL�GORXKê�VH]QDP�YČFt��]D�NWHUp�VH�VOXãt�
%RKX�SRGČNRYDW��åH�QHå�MH�Y\MPHQXML��MVHP�XQDYHQê��D�WDN�VH�N WRPX��
DE\FK�KR�SRåiGDO�R�]UDN��QLNG\�QHGRVWDQX�³ 
 %\O� WR�YHOLFH�SR]LWLYQt�þORYČN��-HãWČ�SR]QDPHQDO�� Ä3URþ�E\FK�VH�
PČO�VRXVWĜHGLW�QD�MHGQX�YČF��NWHURX�PL�%ĤK�QHGDO��D�QHYãtPDW�VL�WROLND�
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6RXVWĜHGtPH� VH� WRWLå� QD� YČFL�� NWHUp� QHPiPH�� PtVWR� DE\FKRP� E\OL�
YGČþQL� ]D� W\�� FR�PiPH� 3URþ� VH�QČNG\� FtWtPH� ]QHX]QDQt"� 3URWRåH� VH�
VRXVWĜHGtPH�MHQ�QD�MHGQX�RVREX��NWHUi�QiV�QHGRFHQLOD��PtVWR�DE\FKRP�
VL�XYČGRPLOL��NROLN�OLGt�QiV�Pi�UiGR� 
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ND�QiVOHGXMH�PDQåHOD�YHGHQi�SĜHVYČGþHQtP��åH�MHMt�PtV�
WR�MH�SR�MHKR�ERNX�D�MGH�WDP��NDP�MGH�RQ��%ĤK�MLP�åHK�
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Y EH]YêFKRGQp� VLWXDFL� �VDPD� E\� QHSĜHåLOD�� SĜLMtPi� QDEtGNX�
N IRUPiOQtPX�VĖDWNX�V IDUPiĜHP�&ODUNHP��SURWRåH�RQ�SRWĜHEXMH��DE\�
VH� QČNGR� VWDUDO� R� MHKR� GYRXOHWRX� GFHUNX�� NWHUp� ]HPĜHOD� PDPLQND��
1HGRYHGH�VL�SĜHGVWDYLW�åLYRW�Y MHGQRP�GRPČ�V ~SOQČ�FL]tP�PXåHP�D�
MHKR�GtWČWHP��1H]YOiGi�GRPiFt�SUiFH��YDĜHQt����$YãDN�XSĜtPQi�VQDKD��
VRXVHGVNi�SRPRF�D� WDNp� QHRFKYČMQi� YtUD� Y %Råt� OiVNX�D�SRGSRUX� ML�
SĜHQHVRX�SĜHV�YãHFKQ\�SĜHNiåN\� 
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MH� GORXKp� SXWRYiQt� YH� YR]H� NU\WpP� SODFKWRX� D� WDåHQpP�
NRĖPL�� 1iURþQRX� ]NRXãNRX� OiVN\� PODGêFK� PDQåHOĤ� DOH�
QHQt�MHQ�VDPRWQi�FHVWD��QêEUå�L�QRYê�åLYRW��NWHUê�VH�VSROX�
UR]KRGOL�YpVW�Y QHKRVWLQQp�SUpULL��NGH�]SRþiWNX�PDMt�RSRUX�SRX]H�MH�
GHQ�Y GUXKpP�D�VYp�YtĜH�Y %RKD� 
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