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GXEHQ ÒАЉϾЈйЅ 

'RSĜHM� WRPX� VOXFKX�� -yEH�� SRVWĤM�� ]GD� SRFKRStã� %Råt� GLY\�� 9tã�
VQDG��FR�MLPL�%ĤK�PtQt��NG\å�R]iĜt�REODN�VYêP�EOHVNHP"�9tã�QČFR� 
R� WRP�� MDN�SOXMt�REODND��D�YĤEHF�QČFR�R�GLYHFK�9ãHYČGRXFtKR"�«�
.GH� MVL� E\O�� NG\å� MVHP� ]DNOiGDO� ]HPL"� 3RYČ]�� Ytã-OL� QČFR�
UR]XPQpKR� R� WRP�� 9tã�� NGR� VWDQRYLO� MHMt� UR]PČU\�� NGR� QDG� Qt�
QDWiKO�PČĜLFt�ãĖĤUX"�'R�þHKR� MVRX�]DSXãWČQ\� MHMt�SRGVWDYFH��NGR�
NODGO� MHMt�~KHOQê�NiPHQ��]DWtPFR� MLWĜQt�KYČ]G\�VSROHþQČ�SOHVDO\�D�
YãLFKQL�V\QRYp�%Råt�SURSXNOL�Y�KODKRO"���� 

-yE������������-�QQ 
 

0LOt�EUDWĜL��PLOp�VHVWU\� 
 

6HGtP�Y�SUDFRYQČ�X�SRþtWDþH�D�VQDåtP�VH�Y\P\VOHW�QČFR�FK\WUpKR��FR�E\�
YiV�SRY]EXGLOR��RVORYLOR�SĜL�þWHQt�WRKRWR�~YRGQtNX��0XVtP�VH�SĜL]QDW��åH�
PČ� YĤEHF� QLF� QHQDSDGi�� 9HQNX� ]DSDGDMtFt� VOXQFH� YUKi� NUiVQp� VWtQ\� D�
YãH�EDUYt�GR�V\WČ�RUDQåRYD�D�Mi�E\FK�VH�QHMUDGČML�QD�YãHFKQR�Y\NDãODOD�
D�ãOD�YHQ�NRFKDW�VH�PRGURX�REORKRX�D�KOHGDW�Y�WUiYČ�QRYp�]QiPN\�åLYR�
WD��MDN�VH�URVWOLQN\�SR�]LPQtP�VSiQNX�SURERX]t�N�åLYRWX��1DMHGQRX�PiP�
VWUDãQRX� FKXĢ� Y\SDGQRXW� ]H� YãHFK� SRYLQQRVWt� D� ~NROĤ�� ]H� YãHFK� ]SUiY� 
R�YiOFH�D�XSUFKOtFtFK�D�MHQ�WDN�WLãH�VSRþLQRXW�XSURVWĜHG�%RåtKR�VWYRĜHQt�� 
 6� NDåGêP� QRYêP� GQHP� SOQêP� VOXQFH� D�PRGUp� REORK\� VL� ]QRYX�
YtFH�D�YtFH�XYČGRPXML�NUiVX�%RåtKR�VWYRĜHQt�D�WHG\�L�%RKD��3ĜLMGH�PL�MD�
NR�E\FK�GORXKRX�GREX� VSDOD�� MDNR� WD� âtSNRYi�5ĤåHQND�� RENORSHQi� MHQ�
NRURQDYLUHP�D�YiONRX��D�Pp�GQ\�GRVWDO\�QiGHFK�YãHFK�PRåQêFK�RGVWtQĤ�
ãHGL��-DNR�E\�VH�Y\WUDWLO\�EDUY\�D�UDGRVW��7D�RE\þHMQi�UDGRVW�]�QRYpKR�
GQH��]�%Råt�EOt]NRVWL��]�%RåtKR�VWYRĜHQt«�=ĤVWDO\�MHQ�SRYLQQRVWL��VWDURVWL��
~NRO\�D�ãSDWQp�]SUiY\��$�QDMHGQRX��XSURVWĜHG�WRKR�YãHKR��Y\ãOR�VOXQFH��
R]iĜLOR�REORKX��SROHFKWDOR�N\WN\�Y�]iKRQNX��åH�]YČGDYČ�Y\VWUþLO\�KODYLþ�
N\�DE\�VH�L�RQ\�SRGtYDO\�QD�WR��FR�VH�GČMH��âHGLYp�GQ\�Y\VWĜtGDOR�VOXQFH�
D�PRGUi� REORKD�� -i�PiP� SRFLW�� åH� VYČW� RSČW� ]tVNiYi� EDUY\� QDY]GRU\�
YiOFH�D�YãHP�WČåNRVWHP�åLYRWD��3UDYGČSRGREQČ� MHQ�SURWR��åH� Mi�VH�Gt�
YiP�MLQDP��1HGtYiP�VH�QD�6H]QDP�]SUiY\��DOH�YHQ�]�RNQD��D�YLGtP�NUi�
VX��NWHURX�%ĤK�VWYRĜLO�L�SUR�PQH��DE\FK�VH�UDGRYDOD�]�QRYpKR�GQH��]�-H�
KR�VWYRĜHQt��]�-HKR�SĜtWRPQRVWL��]�-HKR�OiVN\« 
 .G\å�SĜLFKi]t�]LPD��WČãtP�VH�QD�GORXKp�]LPQt�YHþHU\�SĜL�VYtþNiFK��
QD�SRKOHG�QD�EtORX�NUiVX�]� WHSOD�SRNRMH��$OH� WRKR�VH�U\FKOH�QDV\WtP�D�
SDN�Xå�MHQ�Y\KOtåtP�MDUR��/HWRV��VQDG�SURWR��åH�QHE\O�Y�SRGVWDWČ�åiGQê�
VQtK��PČ�GRVORYD�D�GR�StVPHQD�SRKOWLOD�ãHć��âHć�SRþDVt�L�GQĤ��VPXWHN�D�
EROHVW�QDG�EČKHP�XGiORVWt��9\WUDWLO\�VH�EDUY\�L�UDGRVW�� 
 $�WDN�%ĤK�SRXåLO�SĜtURGX��DE\�XSRXWDO�PRX�SR]RUQRVW��DE\FK�FHORX�
VYRX� E\WRVWt�� L� WRX� SRVOHGQt� EXĖNRX� Y� WČOH�� ]DþDOD� RSČW� YQtPDW� EDUY\��
-HKR�EDUY\��NWHUp�GiYi�åLYRWX��åLYRWX�V�1tP��-H�WR�RSUDYGX�MDNR�SUREXGLW�
VH�]�GORXKpKR�VSiQNX�� 
 -RE�YH�VYpP�åLYRWČ�SURãHO�WČåNRX�]NRXãNRX��2�YãHFKQR�SĜLãHO��=Ĥ�
VWDO�PX�MHQ�KROê�åLYRW��WČOR�SOQp�EROiNĤ�D�åHQD��FR�PX�UDGt��DE\�]ORĜHþLO�
%RKX�D�]HPĜHO��$�-RE��SR�GQHFK�VWUiYHQêFK�Y�SĜtWRPQRVWL�SĜiWHO��MHMLFKå�
UDG\�WDNp�QLNDP�QHYHGRX��Y\]YH�%RKD�N�]RGSRYČGQRVWL�D�RGSRYČGtP��$�
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%ĤK�PX�RGSRYt��$OH�QH�WDN��MDN�VL�-RE�SĜHGVWDYXMH��%ĤK�POXYt�R�VYpP�
VWYRĜLWHOVNpP�GtOH���=D�NDåGêP�GDOãtP�%RåtP�VORYHP�-RE�YLGt�%Råt�YHOL�
NRVW��%Råt�PRXGURVW��%Råt�GRNRQDORVW«� 
 Ä-HQ�]�GRVOHFKX�R�WREČ�MVHP�VOêFKDO��WHć�MVHP�WČ�VSDWĜLO�YODVWQtP�
RNHP�³��-RE�������%\O�WR�MHQ�%Råt�KODV��NWHUê�VO\ãHO��DOH�%ĤK�KR�SĜLPČO�
UR]KOpGQRXW� VH�NROHP��YLGČW�GRNRQDORVW�SĜtURG\�� MHMt� ]i]UDN\�D� WDMHP�
VWYt��FRå�MH�YãHFKQR�%Råt�GtOHP��D�-RE�QDMHGQRX�ĜtNi��åH�YLGČO�%RKD��9L�
GČO�%RKD�Y�MHKR�GtOH��7DN�QČMDN�VH�WHć�FtWtP�L�Mi��3R�GORXKp�GREČ�VSiQNX�
Y�ãHGL�YLGtP�EDUY\��SURåtYiP�WLFKRX�UDGRVW��SURWRåH�YLGtP�%RKD�Y�MHKR�
YHOLNRVWL�� ]i]UDFtFK� L� WDMHPVWYtFK�� YH� YãHFK� WČFK� RWLVFtFK� SUVWĤ�� L� MHKR�
FKDUDNWHUX�� NWHUp� QiP� WX� ]DQHFKDO� Y� WRP�YãHP� VYpP� VWYRĜHQt� NROHP�
QiV� 
 3iQ�-Håt�ĜtNi�Y�HYDQJHOLtFK��Ä.GR�Pi�XãL�N�VO\ãHQt��VO\ã�³�-i�E\FK�
GQHV� FKWČOD� SRY]EXGLW� NDåGpKR� ]� QiV�� Ä.GR�Piã� RþL� N� GtYiQt�� WDN� VH�
GtYHM�³�-RE�QHGRVWDO�RGSRYČGL�QD�VYp�RWi]N\��$OH�YLGČO�%RKD��$�WR�SURVWČ�
N�åLYRWX�VWDþt�� 
 

9�.ULVWRYČ�OiVFH 
0DUWLQD 

 

3�6�� 2PORXYiP�� VH� YãHP�� NWHĜt� RþHNiYDOL� VXSHU� GXFKRYQt� ~YRGQtN��
3URVWČ�MVHP�GQHV�PČOD�VStãH�SRHWLFNRX�QiODGX���-� 
 

 
 
 

2KODV\�]H�VHWNiQt�VWDUãRYVWYD�Y�EĜH]QX 
%ĜH]QRYp�VHWNiQt�VWDUãRYVWYD�MVPH�PČOL�YH�VWĜHGX�����������Y 2i]H��
VHãOL�MVPH�VH�Y SOQpP�SRþWX� 
 

· 6HWNiQt�YHGO�-��âLPHN��QD�~YRG�þHWO�] ���3W�����-���.UiWNp�VKUQXWt�
MH�ÄQH]ĤVWiYHMPH�QHþLQQêPL�Y SR]QiQt�.ULVWD�D�QHVHQt�RYRFH³�� 
1D�~YRG�MVPH�VH�MHãWČ�VSROHþQČ�PRGOLOL� 

· 1DSOiQRYDOL�MVPH�SURJUDP�VHWNiQt�QD�GXEHQ� 

· 6ERURYp�VKURPiåGČQt�EXGH�Y QHGČOL������������3R�ERKRVOXåEiFK�
EXGH�VSROHþQê�REČG�D�SRWp�VERURYp�VKURPiåGČQt� 

· %RG\�QD�VERURYp�VKURPiåGČQt� 
�� .RQWUROD�XVQHVHQt�] SRVOHGQtFK�VERURYêFK�VKURPiåGČQt 
�� 6ERURYê�ĜiG�–�GLVNX]H��KODVRYiQt 
�� 3URMHGQiQt�PDWHULiOĤ�D�QiYUKĤ�QD�VMH]G�GHOHJiWĤ 

· 9 UiPFL�9HOLNRQRF�EXGH�NURPČ�QHGČOQtFK�ERKRVOXåHE�L�VHWNiQt�
Y 2i]H�QD�9HONê�SiWHN��W]Y��9HONRSiWHþQt�]WLãHQt��RG������� 
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· 'LVNXWRYDOL� MVPH� R� SRþWX� Y\SOQČQêFK� IRUPXOiĜĤ� Y UiPFL� VRXKODVX�
V QDNOiGiQtP� V RVREQtPL� ~GDML� �*'35��� âWHIDQ� EXGH�PXVHW� MHãWČ�
QČNWHUp�OLGL�XUJRYDW��DE\�MH�Y\SOQLOL� 

· 8�VEtUN\�QD�SRPRF�8NUDMLQČ�MVPH�UR]KRGOL��åH�GDU\�SRVODQp�QD�~þHW�
GR�QHGČOH�����������SRãOHPH�QD�99�%-%��'DU\�Y NDVLþFH�QHFKiPH�
SUR� SRWĜHE\� VERUX� Y UiPFL� SRPRFL� SĜtPR� Y %UQLãWL� VSRMHQp�
V SĜtSDGQêP�XE\WRYiQtP�XSUFKOtNĤ�Y QDãHP�VERUX� 

· 7DNp�MVPH�EČKHP�VHWNiQt�Y\SOQLOL�D�RGHVODOL�RQOLQH�IRUPXOiĜ�QD�99�
%-%�V�QDEtGNRX�XE\WRYiQt�SUR�XSUFKOtN\�Y 2i]H��Y�SRGNURYt��� 

· 9 UiPFL� VWDUãRYVWYD� MVPH� VH� WDNp� SĜLSRMLOL� SĜHV� DSOLNDFL� =RRP�
N VHWNiQt�V RVWDWQtPL�VERU\�QHER�MHGQRWOLYFL�] %-%�RKOHGQČ�VLWXDFH�
EDSWLVWĤ�QD�8NUDMLQČ��MDN�RQL�SRPiKDMt�OLGHP�SĜtPR�WDP��7DNp�E\OD�
SUH]HQWRYiQD�VLWXDFH�D�PRåQRVW�SRPRFL�XSUFKOtNĤP��DĢ�Xå�PDWHUL�
iOQČ� �XE\WRYiQt�� MtGOR�� QHER� L� MLQDN� �QDSĜ�� VOXåED� Y� UHJLVWUDþQtFK�
FHQWUHFK���-��-DFNDQLþ�D�3DYHO�&RXIDO�SUH]HQWRYDOL�GDU\�MLå�RGHVODQp�
QD� 8NUDMLQX� D�PRåQRVW� Y\XåLWt� ILQDQFt� ] NUL]RYpKR� IRQGX� %-%�� 1D�
]iYČU� MVPH� VH� Y PHQãtFK� VNXSLQiFK� VSROHþQČ�PRGOLOL� ]D� XNRQþHQt�
YiON\� QD� 8NUDMLQČ�� ]D� %Råt� YHGHQt� D� SRPRF� SUR� XNUDMLQVNê� OLG� L�
PRXGURVW�D�YHGHQt�SUR�QiV�NĜHVĢDQ\�QHER�VERU\��MDNRX�IRUPRX�SR�
PiKDW��NGH�MH�QDãH�PtVWR�Y UiPFL�ý5��� 

· 5RN�VH�V URNHP�VHãHO�D�RSČW�QiP�SĜLãHO�] 99�%-%�UR]SLV�QD�~YDK\�
GR�6ORYD�åLYRWD�������-LUND�âLPHN�]D�Qiã�VERU�Y\EUDO�����WêGHQ�D�
RVORYt�QČNWHUp�] YiV��]GD�E\VWH�VH�]DSRMLOL� 

· 3UREtUDOL�MVPH�~NOLG�PRGOLWHEQ\�SĜHG�9HOLNRQRFHPL��UHVS��VH]QDPX�
SUDFt��'OH�GRKRG\�QD�9êURþQt� VERURYp�KRGLQČ�E\O�Y\WYRĜHQ�VRXSLV� 
N�~NOLGX�PRGOLWHEQ\��NGH�VH�PĤåHWH�]DSVDW�N�WRPX��FR�MVWH�RFKRWQL�
XNOLGLW�D�SDN�QDSVDW�GDWXP��NG\�WR�E\OR�VSOQČQR� 

· 6HWNiQt�MVPH�]DNRQþLOL�VSROHþQêPL�PRGOLWEDPL� 
 
6HSVDO� 

     -LĜt�-tUD 
 

 
 
 

 
&KWČO�E\FK�SRNUDþRYDW�YH�VYpP�VYČGHFWYt��MDN�VH�REUiFHQt�-�XGiORVW�]QR�
YX]UR]HQt�SURMHYLOR�Y�PpP��WHKG\�YRMHQVNpP��SURVWĜHGt�� 
 8YČĜLO�MVHP�Y 3iQD�-HåtãH�MDNR�VYpKR�=DFKUiQFH��6SDVLWHOH�D�3iQD��
SĜLMDO�RGSXãWČQt�KĜtFKX�D�]PRFQČQt�'XFKHP�VYDWêP��=DþDO�MVHP�YČGRPČ�
SURåtYDW� %Råt� EOt]NRVW� D� SRPRF�� DOH� WDNp� ]NRXãN\� D� SRNXãHQt�� +QHG�
Y QHGČOL�EU]R�UiQR�QDãL�åHQLMQt�þHWX�EXGLOL�QD�ãNUiEiQt�EUDPERU�GR�NXFK\�
QČ��.G\å�MVHP�VH�SUREXGLO��E\OD�PRMH�SUYQt�P\ãOHQND��åH�Mi�YODVWQČ�QH�
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PXVtP� MtW�� SURWRåH� MVHP� E\O� SĜHYHOHQ� V WUDNWRUHP� QD� YêSRPRF�
Y ]HPČGČOVNpP� GUXåVWYX�� $OH� FKWČO� MVHP� EêW� VROLGiUQt� D� WDN� MVHP�
V QLPL�ãHO�WDNp��7DP�MVHP�VH�L�QDVQtGDO�D�KQHG�Y\UD]LO�YHQ�] NDViUHQ�
GR�VKURPiåGČQt��-HãWČ�MVHP�FKYtOL�þHNDO�YHQNX�QD�ODYLþFH��Då�EXGH�]D�
þiWHN� VKURPiåGČQt�� NG\å� WX� ]URYQD� SĜLFKi]HOD� VWDUãt� VHVWUD�� NWHURX�
MVHP�VH�]QDO�]H�VKURPiåGČQt�� �+QHG�MVHP�ML�Y\SUiYČO��åH�MVHP�YþHUD�
GDO�åLYRW�3iQX�-HåtãL��7D�PL�]DV�Y\SUiYČOD�R�VYêFK�åLYRWQtFK�WČåNRVWHFK�
D�MDN�ML�3iQ�SRPiKDO��3DN�MVPH�ãOL�GR�VKURPiåGČQt�D�SURåLOL�SRåHKQDQê�
þDV�� 3R� VKURPiåGČQt� PČ� SR]YDO� 7RPiã� %HWNR� QD� REČG�� NGH� MVPH�
V MHKR�URGLþL�SURåLOL�GDOãt�SRåHKQDQê�þDV�Y]iMHPQpKR�VGtOHQt��2GSROHG�
QH�PČ�Y]DO�N VYpPX�EUDWURYL��NWHUê�QiP�SĜHKUiYDO�NUiVQp�StVQČ��NWHUp�
SĜLYH]O� EUDWU� ND]DWHO� .RQGDþ� ]H� VYČWRYpKR� EDSWLVWLFNpKR� NRQJUHVX�
] %UD]tOLH��2GSROHGQH�MVPH�MHãWČ�VWLKOL�VKURPiåGČQt�Y %LVNXSLFtFK�D�SDN�
GDOãt�EUDWU�2QGUHM�PČ�RGYH]O�MHãWČ�QD�YHþHUQt�VKURPiåGČQt�GR�%UDWLVOD�
Y\��%\O� WR�SUR�PČ�~åDVQê�� Då�QHVNXWHþQê� þDV�� NWHUê�PL� 3iQ�%ĤK�GDO�
KQHG�GUXKê�GHQ�SR�REUiFHQt��=DåtYDO�MVHP��FR�WR�]QDPHQi�QDURGLW�VH�
GR�%Råt� URGLQ\�� VGtOHW� VH� VH� VYêPL� GXFKRYQtPL� VRXUR]HQFL� D� SURåtYDW�
%Råt�EOt]NRVW��.G\E\FK�]ĤVWDO�Y PtVWČ�EULJiG\��]ĜHMPČ�E\FK�VH�SURFKi�
]HO�SR�YHVQLFL�D�SRVHGiYDO�Y�KRVSRGČ��NGH�MVHP�VH�VWUDYRYDO��'tN\�%R�
KX��åH�YH�PQČ�SUREXGLO�WDNRYRX�WRXKX�SR�VKURPiåGČQt��åH�MVHP�RGMHO�
QD�WHQ�YtNHQG�GR�%UDWLVODY\�D�E\O�MVHP�XFKUiQČQ�RG�SRNXãHQt�KRVSRG�
VNpKR�SURVWĜHGt�� 
� 9 SRQGČOt� MVHP�RSČW�RGMHO� D�SRNUDþRYDO� Y EULJiGČ�� �+QHG�PQH�
SRVODOL�VYiåHW�KOiYNRYp�]HOt�] SROH�D�YãH�GREĜH�SUREtKDOR��$å�NG\å�MVHP�
MHO�SUR�SRVOHGQt�QDORåHQê�YDOQtN��QDVWDO\�SUREOpP\��7R�Xå�MVHP�E\O�QD�
SROL�ViP��%\OR�KRGQČ�PRNUR�D�Mi�MVHP�YDOQtNHP�XYt]O�Y�EDKQČ��7UDNWRU�
MVHP�PXVHO�RGSRMLW�D�V SRPRFt�ĜHWČ]X�MVHP�FKWČO�]DERĜHQê�YDOQtN�Y\�
SURVWLW�� �6LOQê� ĜHWČ]� VH�PL�SĜHWUKDO� D� Y WpWR�EH]QDGČMQp� VLWXDFL� MVHP�
REMHYLO� MHãWČ� VODERXQNê� ĜHWČ]�� 9LGČO� MVHP�� åH� NDåGi� PRMH� VQDKD� MH�
PDUQi��0RGOLO� MVHP�VH�D�VWDO�VH�]i]UDN��9DOQtN�VH�PL�SRGDĜLOR�Y\WiK�
QRXW� V WtP�VODEêP�ĜHWt]NHP��'R�YHVQLFH� MVHP�VH�YUDFHO�Y\þHUSDQê�D�
]DEOiFHQê��DOH�UDGRVWQê�D�YGČþQê�3iQX��7DP�PQH�þHNDOD�GDOãt�]NRXã�
ND��= NDQFHOiĜH��NGH�MVHP�SĜHVSiYDO��MVHP�E\O�SĜHVWČKRYiQ�PH]L�EUL�
JiGQtN\��NWHĜt�POXYLOL�MHQ�PDćDUVN\��%\O\�WDP�åHOH]Qp�SDODQG\��QHSR�
ĜiGHN�D�DONRKRO��8YČGRPLO� MVHP�VL� QHEH]SHþt� DONRKROX�� YåG\Ģ� DONRKRO�
]DEtMt��8å�GĜtYH�MVHP�]DåLO�WUDJHGLL��NG\å�MVPH�V NDPDUiGHP�MHOL�SRG�
QDSLOt�QD�PRWRUNiFK��.DPDUiG��NWHUê�MHO�SĜHGH�PQRX�D�QHY\EUDO�]DWiþ�
NX��Y\SDGO�] PRWRUN\�D�PRWRUND�VSDGOD�QD�QČM�D�]DK\QXO��0RMH�]iFKUD�
QD�E\OD��åH�MVHP�PČO�VODEãt�PRWRUNX�D�MHO�MVHP�SRPDOHML��7êGHQQt�SR�
E\W�V RSLOêPL�EULJiGQtN\�PL�SĜLSRPQČO��åH�E\FK�VH�PČO�Y\YDURYDW�DONR�
KROX��9 WRPWR�SURVWĜHGt�WR�QHE\OR�OHKNp�D�MHQ�MVHP�VH�PRGOLO��DE\FK�WR�
WHQ�WêGHQ�Y\GUåHO� 
 9 VRERWX� YHþHU� MVHP� VH� YUiWLO� GR� NDViUHQ� D� Y QHGČOL� ��� ĜtMQD�
����� MVHP�PČO� ]DVH�Y\FKi]NX�D� Y]DO� MVHP�V VHERX�VYpKR�QHMOHSãtKR�
NDPDUiGD��DE\FK�PX�XNi]DO��NDP�FKRGtP�GR�VKURPiåGČQt��%\O� MVHP�
UiG��åH�WDP�VH�PQRX�]ĤVWDO��3URåtYDO�MVHP�%Råt�EOt]NRVW�D�WDNp�MVHP�VH�
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YGČþQČ�SĜLSRMLO�NH�VSROHþQêP�PRGOLWEiP��6ERU�PČO�]URYQD�QD�WXWR�QH�
GČOL�RGSROHGQH�QDSOiQRYDQê�NĜHVW�SRQRĜHQtP��.D]DWHO��NWHUê�E\O� VYČG�
NHP�PpKR�REUiFHQt��QDYUKO�VWDUãRYVWYX��åH�E\FK�WDNp�PRKO�EêW�SRNĜWČQ��
%UDWĜL� VWDUãt�� NG\å� Y\VOHFKOL� Pp� VYČGHFWYt�� V WtP� VRXKODVLOL�� 0DQåHOND�
ND]DWHOH�PL�SĜHGDOD�NĜWtFt�URXFKR�D�EUDWU�)DGLP��NWHUê�E\O�WDNp�SĜtWRPHQ�
PpPX� REUiFHQt�� PQH� SR]YDO� QD� REČG�� %\O� MVHP� YĜHOH� SĜLYtWiQ� D� FtWLO�
MVHP�VH�WDP�MDNR�GRPD��2GSROHGQH�VH�NRQDO�NĜHVW��NGH�QiP�E\O�SĜHþWHQ�
WH[W�] HY��-DQD�������� -�����Ä0RMH�RYFH�VO\ãt�PĤM�KODV��D� Mi� MH�]QiP��
MGRX�]D�PQRX�D�Mi�MLP�GiYiP�YČþQê�åLYRW��QH]DK\QRX�QD�YČN\�D�QLNGR�
MH�] Pp�UXN\�QHY\UYH��0ĤM�RWHF��NWHUê�PL�MH�GDO��MH�YČWãt�QDGH�YãHFN\��D�
QLNGR�MH�QHPĤåH�Y\UYDW�] 2WFRY\�UXN\�³�7RWR�%Råt�XMLãWČQt�PQH�SURYi]t�
GRGQHV������������ 

.DUHO�.XF 
 
 
 
 
 
 

1HGiYQR�MVHP�VL�SURþtWDOD�VYRX�VEtUNX�VERURYêFK�=SUDYRGDMĤ�D�QDSDGOR�
PČ�� åH� E\FKRP�PRKOL� REQRYLW� UXEULNX� 1D� QiYãWČYČ� X«�� SURWRåH�PH]L�
QiV� SĜLE\OR� SiU� QRYêFK� %RåtFK� GČWt�� 5iGL� VH� QDY]iMHP� YtFH� SR]QiPH��
SRNXG�EXGRX� VRXKODVLW�� � D� UR]KRYRU�PĤåH�EêW� QČNRPX� L� SRY]EX]HQtP� 
QD�FHVWČ�]D�3iQHP��7DN�WHG\� 
 

1D�QiYãWČYČ�X«3HWU\�%RXþNRYp 
 

8�3HWU\�QiV�SĜLYtWDO�YHONê�SURVWRU�D�YêERUQp�SRKRãWČQt��3HWUD�XYDĜLOD�
NiYX�D�þDM�D�XVHGOD�V QiPL�N UR]KRYRUX� 
 
3HWUR��RGNXG�YODVWQČ�SRFKi]tã�D�MDNp�MVL�PČOD�GČWVWYt" 
 3RFKi]tP� ]H�=DKUiGHN�� $� GČWVWYt"�+H]Nê�� %\GOHOL� MVPH� VSROHþQČ�
V GČGHþNHP�D�EDELþNRX��'ČGD�XPĜHO��NG\å�MVHP�E\OD�PDOi�D�SDPDWXMX�
VL�� MDN�MVHP�WRPX�YĤEHF�QHUR]XPČOD��E\O\�PL�DVL���URN\��EUiFKD�MHãWČ�
QHE\O�QD�VYČWČ�D�Mi�FKWČOD�GČGHþND�QD�KĜELWRYČ�Y\NRSDW� 
 .G\å�QDãL�FKRGLOL�GR�SUiFH��EDELþND�PČ�KOtGDOD�D�WR�E\OR�~åDVQp��
8å� WHQNUiW�VL�PČ�3iQ�%ĤK�FK\VWDO��EDELþND�PČ�YRGLOD�GR�NRVWHOD��&HOi�
YHVQLFH�YODVWQČ�WHKG\�FKRGLOD�GR�NRVWHOD�D�YČĜLOL�Y %RKD��3ĜLSDGDOR�PL��
åH� VH� EDELþND� PRGOt� NDåGê� GHQ�� 1HXPČOD� SViW� DQL� þtVW�� DOH� PRGOLWE\�
XPČOD��9\VYČWORYDOD�PL�YãH�R�%RKX�D�SR]GČML�VH�WR�]DþDOR�SUiW�V WtP��FR�
PL�ĜtNDOL�URGLþH�QHER�FR�MVHP�VO\ãHOD�YH�ãNROH��WRWLå��åH�%ĤK�QHQt� 
.G\å�PL�E\OR�WDN��������OHW��WDN�NG\å�MVPH�ãOL�GR�NRVWHOD��E\O�SUi]GQê��
$OH�] GČWVWYt�VL�SDPDWXMX��åH�NRVWHO�E\O�SOQê�OLGt� 
 

'R�PtVWQRVWL�SĜLãHO�9DãHN�D�VPiO�VH��åH�GČOiPH�UR]KRYRU��&KYtOL�V QiPL�
SRVHGČO� 

0Е�Ä3ЌАЈй�ІЕЍЅϻ�Ä�Ѕ�%ЉЂЏ 
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3HWUD�SRNUDþXMH�� 
 -LQDN�MVPH�PČOL�V EUDWUHP�PRF�KRGQp�URGLþH��7HG\�PDPLQND��WD�
WR�PDVNRYDOD��E\OD�SĜtVQi��DOH�YČGČOL�MVPH��åH�QiV�PDMt�UiGL��7Hć�]SČW�
QČ�YLGtP��åH�QiV�%ĤK�WDN�QČMDN�YHGO�D�FKUiQLO��YåG\FN\��NG\å�E\OR�QČFR�
ãSDWQČ��WDN�QDNRQHF�VH�WR�REUiWLOR�Y GREUp� 
 

ýtP�MVL�FKWČOD�EêW" 
0ČOD� MVHP� WČåNRX� SXEHUWX�� = KRGQp� KROþLþN\� E\OD� ]ORELYi�� $OH� NG\å�
MVHP�SDN�QDVWRXSLOD� GR�SUiFH�� WDN� VH�QČFR�YH�PQČ� ]PČQLOR��9\]UiOD�
MVHP� 
ýtP�MVHP�FKWČOD�EêW"�1HMGĜtY�MVHP�FKWČOD�EêW�WĜHED�SURGDYDþNRX�ERW��
5RGLþH� ĜHNOL�� åH�PXVtP� QD� ãNROX�� 9ĤEHF� MVHP� QHYČGČOD�� MDNRX� ãNROX�
Y\EUDW��%UDOD� MVHP� WR� Y\OXþRYDFt�PHWRGRX�D� Y\EUDOD� ]GUDYRWQt� ãNROX��
0DPLQND� E\OD� WDNp� VHVWĜLþND�� $OH� YåG\FN\�� NG\å� PČ� Y]DOD� N VREČ� 
GR�RUGLQDFH�� WDN� WHQ�SDFK�GH]LQIHNFH�PL�VWUDãQČ�YDGLO��= MHKHO�VH�PL�
GČODOR� WDN\� ãSDWQČ�� $OH� MDNR�PDOi� MVHP� VL� þDVWR� KUiOD� QD� GRNWRUNX��
-HGQRX�PČ�PDPLQND�Y]DOD�QD�QiYãWČYX�]D�EDELþNRX��NWHUi�RQHPRFQČ�
OD� D� E\OD� Y QHPRFQLFL�� 1D� SRNRML� WDP�E\OR� �� QHER��� EDELþHN�� 9ãXGH�
PČO\� KDGLþN\�� S\WOtN\�� QLNG\� MVHP� WR� SĜHGWtP� QHYLGČOD�� %\OD� MVHP�
] WRKR�YãHKR�Y ãRNX��%\OR�PL����OHW��Y\EtUDOD�MVHP�VL�ãNROX�D�RG�PD�
PLQN\�WR�E\O�]iPČUQê�WDK��MHVWOL�WR�FKFL�RSUDYGX�GČODW��1DMHGQRX�MVHP�
RSUDYGX�QHYČGČOD��MHVWOL�MVHP�Y\EUDOD�GREĜH��1DNRQHF�MVHP�QD�]GUiY�
NX� ãOD��$OH�GORXKR�� NG\å� MVHP�E\OD�QD� ãNROH��PL�QČNWHUp� YČFL� YDGLO\��
StFKQRXW�LQMHNFL�D�WDN��$å�YODVWQČ��NG\å�MVHP�]DþDOD�SUDFRYDW��WDN�MVHP�
VH�QHMYtF�QDXþLOD�D�]DþDOR�PČ�WR�L�EDYLW� 
 

-DN�MVL�]DþDOD�åtW�V�%RKHP" 
 -DN�Xå�MVHP�ĜHNOD��YLGČOD�MVHP�FHOê�åLYRW�MHKR�SRåHKQiQt��L�NG\å�
MVHP�V QtP�QHåLOD�NDåGê�GHQ��%\OD�MVHP�WUpPLVWND��ĜtNDOD�MVHP��PDWX�
ULWX�� WR�QHXGČOiP��D�XGČODOD� MVHP��ěLGLþiN�� WHQ�QHXGČOiP��D�XGČODOD���
.G\å� MVHP�QDVWRXSLOD� GR� SUiFH�–� QD� QHXURORJLL�� YLGČOD� MVHP� WDP� OLGL�
XPtUDW��$�ãURWRYDOR�PL�WR��FR�VH�V WtP�þORYČNHP�VWDQH�SR�VPUWL��NDP�
MGH"�9 =DKUiGNiFK�MVHP�REþDV�ãOD�GR�NRVWHOD��D�WDP�E\O�QRYê�IDUiĜ�D�
KUiO� QD�N\WDUX�� ]StYDO�� E\OR� WR� MLQê�D� NUiVQê�� FKRGLOR� WDP�KRGQČ� OLGt��
$OH�MDN�MVHP�SUDFRYDOD�QD�VPČQ\��QHE\OR�PRF�þDVX��E\OD�MVHP�Y SUiFL�L�
R�YtNHQGHFK��3UiFH�PL�GiYDOD�]DEUDW��XþLOD�MVHP�VH�PQRKR�QRYêFK�YČ�
Ft��QDSLFKRYDW�NDSDþN\�� ]SRþiWNX�PL� WR�QHãOR��DOH�SDN�VH� WR�SR���-WL�
GQHFK�]ORPLOR�D�SRGDĜLOR�VH�D�Mi�GČNRYDOD�%RKX� 
 $VL� SR� URFH� MVHP� VL� WX� SUiFL� ]DPLORYDOD��PČOD� MVHP� ] Qt� GREUê�
SRFLW�� %\OD� WR� UDGRVW�� YLGČW� OLGL�� MDN� VH� UR]FKRGt� SR�PUWYLFL�� X]GUDYt��
VDPR]ĜHMPČ�PQRKR�OLGt�WDN\�XPĜHOR��DOH�KRGQČ�OLGt�RGHãOR�SR�VYêFK�D�
WR�E\O�YåG\FN\�WDN�QiGKHUQHM�SRFLW���3ĜHVQČ�MVHP�YČGČOD��åH�WDP�QHM�
VHP�QiKRGRX��åH�WR�YãHFKQR�Y PpP�åLYRWČ�YHGH�%ĤK��åH�WR�3iQ�%ĤK�
YãHFKQR�QDSOiQRYDO��ýDVWR�MVHP�R�QČP�Y åLYRWČ�SĜHPêãOHOD��MHVWOL�WHGD�
MH�QHER�QH��VStã�DQR��-HQ�MVHP�WR�QHXPČOD�QČMDN�XFKRSLW�� 
 -HGQRX��NG\å�Xå�MVHP�PČOD�.XEX�–�V\QD��WDN�VH�PL�]GiO�KUR]QČ�
åLYê�VHQ��]GiOR�VH�PL��åH�MVHP�Y -HUX]DOpPČ��MVHP�Y WRP�PtVWČ��NGH�MH�
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KURE� -HåtãH� .ULVWD� D� RQ� VH� QDMHGQRX� REMHYLO� D� ĜtNi�� YLGtã�� Mi� RSUDYGX�
MVHP«]DþDO\�PL�WpFW�VO]\��SUREXGLOD� MVHP�VH�D�ĜtNDOD� MVHP��3URPLĖ��åH�
MVHP�SRFK\ERYDOD��ětNDOD�MVHP�VL��WRKOH�QHQt�QiKRGD��$�GČOR�VH�PL�KRG�
QČ�YČFt�ÄPH]L�QHEHP�D�]HPt³��NWHUp�MVHP�VL�QHXPČOD�Y\VYČWOLW�� 
 -DN�ãHO�åLYRW�GiO��SR�PQRKD�OHWHFK�MVHP�VH�SRWNDOD�V�+DQNRX�âXO�
FRYRX�� %\OR� WR� QČNG\� Y URFH� ������ %ĤK�PČ� QD� WR� QDFK\VWDO�� &KRGLOD�
N QiP�GR�RUGLQDFH�MDNR�SDFLHQWND��9RODOD�VL�R�UHFHSW��SRWRP��MHVWOL�E\FK�
Mt�KR�KRGLOD�GR�VFKUiQN\��SDN�SRSURVLOD��]GD�E\FK�Mt�GRQHVOD�OpN\�GRPĤ��
Y\]YHGOD� MVHP� OpN\�� GRQHVOD� Mt� MH�� D� SRĜiG� MVHP� VSČFKDOD��PČOD� MVHP�
WRKR� PRF�� QHE\O� þDV� VH� ]DVWDYRYDW�� $� MHGQRX� PL� +DQND� ĜtNi�� VHVWĜL��
SRMćWH�GiO��$�Mi�MVHP�VL ĜtNDOD��SRĜiG�ĜtNiP��åH�QHPiP�þDV��WDN�Mi�MGX��$�
YOH]OD�MVHP�GR�WRKR�E\WX��YãHFKQR�VH�PČ�GRWêNDOR��E\OR�PL�Mt�OtWR��YLGČOD�
MVHP� WDP�XUQ\�+DQN\�PODGãt�D�PDQåHOD�� ãO\�PL� VO]\�GR�Rþt��+DQND�VH�
UR]SRYtGDOD� R� VYpP� åLYRWČ� D� EČKHP� FKYLON\� PL� WRKR� WROLN� ĜHNOD«RQD�
]GUDYRWQt�VHVWĜLþND��Mi�WDN\��PDQåHO�DONRKROLN��Mi�SURåtYDOD�SRGREQČ�WČå�
Np�YČFL«Y\SUiYČOD�R�GFHĜL�+DQČ��0ČO\�MVPH�WROLN�VSROHþQêFK�YČFt��KRGQČ�
MVPH�VH�VEOtåLO\��]DþDO\�MVPH�VL�KUR]QČ�UR]XPČW��9ODVWQČ�MVHP�N�Qt SDN�L�
XWtNDOD�GR�NOLGX��RGSRþLQRXW��DE\FK�QHE\OD�GRPD��9tGDO\�MVPH�VH�GHQQČ� 
 

$�SDN�WČ�SR]YDOD�GR�VERUX�Y %UQLãWL" 
 3DN�PČ�SR]YDOD�QD�'tNXY]GiQt��ětNDOD��QHERM�VH��WR�QHMVRX�åiGQt�
VHNWiĜL��3RY]EX]RYDOD�PČ��DE\FK�MHOD��$�WDN�MVHP�MHOD��0ČOD�MVHP�WUpPX��
.DåGê�VH�PQČ�WDP�SĜHGVWDYRYDO�D�SDPDWXMX�VL�QHMYtF�%RåHQNX��D�WR��FR�
%RåHQND�ĜHNOD�� WR�PČ�KOXERFH�]DViKOR�D�UR]EUHþHOR��%RåHQND�ĜHNOD�� åH�
NG\å� E\OD� WČKRWQi� V 3pĢRX�� åH� MH� VWUDãQČ� UiGD�� åH� 3iQ� %ĤK� SĜLNU\O�
Y WČKRWHQVWYt�YãHFKQ\�W\�YDG\��åH�VH�3pĢD�PRKOD�QDURGLW��åH�]D�WR�GČNX�
MH�%RKX��3RSUYp�Y åLYRWČ� MVHP�VO\ãHOD��åH�QČNGR�GČNXMH�%RKX�]D�QČFR�
MDNRE\� WDNKOH� WČåNpKR�� ětNDOD� MVHP� VL�� WR� MH� ~åDVQê�� 3DN� MVPH� MHO\�
V +DQNRX�GR�%UQLãWČ�QD�YiQRþQt�NRQFHUW��7HQ�VH�PL�WDN\�PRF�OtELO��&tWLOD�
MVHP�VH�WDP�GREĜH��+DQD�PČ�SDN�Y]DOD�L�QD�QRUPiOQt�ERKRVOXåEX��ětND�
OD�MVHP�VL��åH�VH�QHVPtP�QHFKDW�QČNDP�WODþLW��NDP�QHFKFL��7DN�MVHP�VL�
WDP�VHGOD�D�VWDOR�VH�QČFR��FR�MVHP�QH]DåLOD��1H�åH�Mi�E\FK�KOHGDOD�3iQD�
%RKD��WR�RQ�VL�PČ�WDP�QDãHO��9 Wp�GREČ�MVHP�GRPD�]DåtYDOD�PRF�WČåNê�
YČFL��YãHFKQR�E\OR� MDNR�E\�Y WURVNiFK��QHYČGČOD� MVHP��FR�EXGH�]D� Wê�
GHQ��]D�PČVtF��DOH�X�Wp�+DQN\��WDP�PL�E\OR�GREĜH�D�QD�Wp�ERKRVOXåEČ�
MVHP�FtWLOD�GRNRQDOê�SRNRM�D�NOLG��9ČGČOD�MVHP��åH�%ĤK�MH�D�Mi�KR�FtWtP��$�
WRKOH�MVHP�QLNG\�Y åLYRWČ�QH]DåLOD��QD�åiGQp�3ĤOQRþQt��Y NDWROLFNpP�NRV�
WHOH��QLNGH��9ČGČOD�MVHP��åH�SĜtãWt�QHGČOL�SRMHGX�]DV��E\OR�WR��MDNR�E\FK�
VL�XP\OD�GXãL��7Hć�MVHP�DVL�E\OD�L�SĜLSUDYHQi�QD�VHWNiQt�V QtP��3RWĜHER�
YDOD� MVHP�KR�� $� FR�PČ�KRGQČ� RVORYRYDOR�� E\O\� FKYiO\�� 7R� MVHP�GR� Wp�
GRE\�QLNG\�QH]DåLOD��7R�E\OR�QČFR�~åDVQpKR� 
 
$�MDNp�FKYiO\�Piã�QHMUDGãL" 
7ĜHED��0LOXMX�WČ��3DQH��OiVNRX�WYRX��OiVNRX��NWHURXV�GR�VUGFH�PL�YORåLO��
GČNXMX� WL� %RåH�PĤM��2WþH�PĤM�� GČNXMX� WL� ]D� WR�� åHV�PČ� VWYRĜLO�� 1HER��
ÒåDVQê�%ĤK��YHVPtUX�YOiGFH��YtP��åH�MVL�PĤM�QHMOHSãt�UiGFH« 

9ДЊЉЇйЈЅГ 
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3HWUR��NG\E\V�PČOD�ĜtFW��FR�WL�åLYRW�V %RKHP�GiYi��FR�E\�WR�E\OR" 
.G\å�VH�9DãHN�YUiWLO�] OpþHEQ\��7HHQ�&KDOOHQJH���GČO\�VH�~åDVQê�YČFL��
QDMHGQRX�VH�YãHFKQR�ĜHãLOR�]i]UDþQČ�D�SRVWXSQČ��%\GOHQt��.XERYD�SUi�
FH«9DãHN�E\O�WDN�SURPČQČQHM��9LGČOD�MVHP��MDN�%ĤK�RSUDYGX�MHGQi��&R�
PL� åLYRW� V %RKHP�GiYi"� %ĤK�PČ�QHXVWiOH� SĜHNYDSXMH� D� XGLYXMH��0i�
GRNRQDOê�SOiQ\���.G\å�MH�QČFR�EH]YêFKRGQêKR��PĤåHPH�VH�PRGOLW�D�RQ�
Gi�YåG\�ĜHãHQt�D� MH� WR� WR�QHMOHSãt� ĜHãHQt��QHå� MDNê�E\FKRP�PRKOL�Y\�
P\VOHW� 
 

$�MH�QČFR��FR�WL�%ĤK�Y]DO" 
9]DO�PL�VHEHVWĜHGQVW��D�WDNp�QHXVWiOp�SRURYQiYiQt�VH�V GUXKêPL�OLGPL��
FRå�E\O�Y åLYRWČ�PĤM�SUREOpP� 
 

0iã�QČMDNRX�REOtEHQRX�NQLKX�Y %LEOL" 
0iP� UiGD� NQLKX� 'DQLHO� D� WDNp� SĜtEČK\� R� -RVHIRYL� D� 0RMåtãRYL� D�
] 1RYpKR�]iNRQD�6NXWN\�DSRãWROĤ� 
 

3HWUR��MVPH�PRF�UiGL��åH�MVPH�WČ�PRKOL�SR]QDW�D�GČNXMHPH�]D�]DMtPD�
Yê�UR]KRYRU� 
 

3WDO\�VH� 
0DUWLQD�D�.DPLOD 

 
 
 
 

 
%RåH��Mi�QHMVHP�DXWRPHFKDQLN� 
 
%\O�NUiVQê�SRG]LPQt�GHQ��9tWU�VNXþHO�Y�NRUXQiFK�VWURPĤ��VWHMQČ� MDNR�
GHVtWN\�DXW�FR�VH�KQDO\�SR�VLOQLFL�þtVOR���VPČU�1RYê�%RU�  
 =URYQD�MVHP�SĜHĜD]RYDO�QD�SiWê�U\FKORVWQt�VWXSHĖ�D�VOHGRYDO�MDN�
VH�SR-PD-OX�]YHGi�UXþLþND�QD� WDFKRPHWUX��DOH�~FW\KRGQČ�U\FKOH� MHGH�
RWiþNRPČU�� 6DIUD�� W\� DXWD�� YãXGH� MHQ� DXWD�� 3RĜiG� MHQ� DXWD�� DXWD�� $�
Piã�DXWR"�$�RQR�VH�WL�UR]ELOR�DXWR��D�MH�SRWĜHED�QDWDQNRYDW�GR�DXWD��D�
Xå�VL�]DSODWLO�SRMLVWNX�QD�DXWR��D�PiPH�WHFKQLFNRX�QD�DXWR" 
  3RVOHGQt�PČVtFH�PČ� YODVWQLFWYt� DXWRPRELOX� XEtMt� YtF�� QHå� MH� DVL�
]GUiYR��2EþDV�VL�ĜtNiP��åH�åLYRW�E\O�GĜtY�IDNW�WYUGHM��DOH�WDN�QČMDN�NOLG�
QHM�  
 1HMVHP�åiGQê�DXWRPHFKDQLN�D�QLNG\�MVHP�R�WR�QHVWiO��-DNR�NOXN�
MVHP� WRXåLO� SR� WRP�EêW�GĜHYRUXEFHP�Y�.DQDGČ��QHER�QD�6LELĜL��.G\å�
MVPH�MDNR�SXEHUĢiFL�SRVWiYDOL�SĜHG�ãNRORX��D�QHER�]D�ãNRORX��FRå�E\OR�
GRVW�þDVWR��IXUW�VH�ĜHãLOD�DXWD��$XWR�VHP��DXWR�WDP��9ãHPRåQê�SURSRU�
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