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9iåHQt�VSROXREþDQp�� 
OHWRãQt�URN�VH�QiP�SRPDOX�

FKêOt�NH�VYpPX�NRQFL�D�RSČW�QDVWi�
Yi�REGREt�NOLGX�D�PtUX�YH�]QDPHQt�
QDGFKi]HMtFtKR� DGYHQWX�� 3ĜL]QiP�
VH��åH�SĜHG�URNHP�VH�PL� OLVWRSDGR�
Yp�VORYR�SVDOR�OpSH��OHKþHML�D�YROQČ�
ML�� 'tN\� VWiYDMtFt� VLWXDFL�� NG\� E\OR�
3DUODPHQWHP� ý5� VFKYiOHQR� SUR�
GORXåHQt� QRX]RYpKR� VWDYX� GR� ����
SURVLQFH�� V QHMYČWãt� SUDYGČSRGRE�
QRVWt� QH]DåLMHPH� Y OHWRãQtP� URFH�
DGYHQW�WDNRYê��QD�MDNê�MVPH�]Y\NOt��
0LQLPiOQČ�] NXOWXUQtKR�KOHGLVND�DG�
YHQWQtKR� SURJUDPX� VWiOH� QHYtPH��
]GD�VH�SRGDĜt�QDSOiQRYDQp�DGYHQW�
Qt� NRQFHUW\� ]UHDOL]RYDW� GOH� SOiQX��
0XVtPH� GRXIDW�� åH� VH� HSLGHPLROR�
JLFNi� VLWXDFH� ]OHSãt� D� EXGHPH� VL�
PRFL� RVREQČ� SRSĜiW� D� ]D]StYDW� VL�
SiU�NROHG�� 
1LNGR�] QiV�WR�QHPi�Y WRPWR�REGR�
Et� OHKNp��3R�SUi]GQLQRYpP�RGG\FK�
QXWt�� NG\� MVPH� VH� UDGRYDOL� ]H� VWiOH�
VH� OHSãtFt� VLWXDFH�� MVPH� XSDGOL� GR�
GUXKp�YOQ\�HSLGHPLH��NWHUi�V VHERX�
QHVH�PpQČ�þL�YtFH�QHSĜtMHPQi�YOiG�
Qt�RSDWĜHQt��9 3REČåRYLFtFK�VH�RSČW�
PXVHO\�QDSĜtNODG�RPH]LW�~ĜHGQt�KR�
GLQ\� 0ČVWVNpKR� ~ĜDGX�� FRå� Y åiG-
QpP�SĜtSDGČ�QH]QDPHQi�PHQãt�RE�
MHP� SUiFH� SUR� ~ĜHGQtN\� D� RVWDWQt�
SUDFRYQtN\�� ED� QDRSDN�� )\]LFNê�
NRQWDNW�FLWHOQČ�FK\Et��QHERĢ�VH�YtFH�
]iOHåLWRVWt� PQRKG\� VORåLWČ� Y\ĜL]XMH�
StVHPQČ�� GtN\� DEVHQFL� ~ĜHGQtNĤ� QD�
SUDFRYLãWtFK�RVWDWQtFK�~ĜDGĤ�D�LQVWL�
WXFt� VH� OKĤW\� SURGOXåXMt�� 1HQt� WR�
YãDN� FK\ED� VDPRWQêFK� OLGt�� WR� MH�

ERKXåHO� GRSURYRGQê�
MHY� GRE\�� 'tN\� PR�

GHUQtP� WHFKQRORJLtP�� MDNR� MVRX� QD�
SĜtNODG� YLGHRNRQIHUHQFH�� MH� PQRKR�
]iOHåLWRVWt�DOHVSRĖ�WURFKX�OpSH�ĜHãL�
WHOQêFK�� -Lå� GHOãt� GREX� QDSĜtNODG�
5DGD� PČVWD� SRĜiGi� VYp� ]DVHGiQt�
SRPRFt� YLGHRNRQIHUHQFH�� SUDFRYQt�
FL�� NWHĜt� MVRX�Y NDUDQWpQČ�QHER�QH�
SĜtWRPQL� Y\XåtYDMt� URYQČå� WČFKWR�
VOXåHE��=DVWXSLWHOVWYR�Pi�WDNWpå�]D�
VHERX� QČNROLN� SUYHQVWYt�� Y ]iĜt� ]D�
VHGDOR� Y SĜtURGQtP� SURVWĜHGt� SRG�
EXGRYRX� ~ĜDGX� D� Y ĜtMQX� SUREČKOR�
KLVWRULFN\� SUYQt� ]DVHGiQt� SRPRFt�
YHĜHMQp� YLGHRNRQIHUHQFH�� 8YLGtPH��
MDN�SĜtYČWLYi�VLWXDFH�EXGH�Y SRORYL-
QČ�SURVLQFH��NG\�E\�PČO�EêW�VFKYD�
ORYiQ�UR]SRþHW�PČVWD�QD�URN�������
DOH� MLå� Q\Qt� YtPH�� åH� WR� O]H� L� MLQDN�
QHå� VWDQGDUGQČ� D� GĤOHåLWp� YČFL� WDN�
QHQDEtUDMt� YHONpKR� ]SRåGČQt�� $QR��
MH�KRGQČ�RVWDWQtFK�]iOHåLWRVWt��NWHUp�
VH� KURPDGt� D� MH� WĜHED� MH� ĜHãLW�� DOH�
MDN�MVHP�MLå�YêãH�XYHGO��Y WpWR�VLWX�
DFL� MH� WR� ERKXåHO� QHY\KQXWHOQp� D�
VQDG�L�SRFKRSLWHOQp��-H�QDPtVWČ�SR�
GČNRYDW�YãHP�]DPČVWQDQFĤP�0ČVW�
VNpKR�~ĜDGX�D�PČVWD�3REČåRYLFH�]D�
PD[LPiOQt� ~VLOt�� NWHUp� Y WpWR� GREČ�
Y\YtMHMt�� 
7DNWpå� QDãt� PDWHĜVNp� ãNROH� VH� Qi�
ND]D� QHY\KQXOD� D� MLVWČ� MVWH� ]D]QD�
PHQDOL��åH�E\OD�QHMGĜtYH�þiVWHþQČ�D�
SDN�L�SOQČ�X]DYĜHQD��'ĤYRG�X]DYĜH�
Qt�E\O�]FHOD�MDVQê��DOH�PXVtP�WDNWpå�
SRGČNRYDW� YHGHQt� D� RVWDWQtP� ]D�
PČVWQDQFĤP�0â�]D�SHUIHNWQt�RUJD�
QL]DFL� YH� YČFL� SĜLMDWêFK� RSDWĜHQt��
VSROXSUiFL�V .+6��VWDURVWRX�D�FHONR�
Yp�]YOiGQXWt�VLWXDFH�� 
3RVWXSQČ�VH�WDNWpå�GRVWiYiP�N QD-
ãt�]iNODGQt�ãNROH��9 PLQXOpP�Y\GiQt�

]SUDYRGDMH� MLå� MHGQR� SRGČ�
NRYiQt� ]D]QČOR�� DOH� Mi� MHM�
PXVtP� ]QRYX� SĜLSRPHQRXW�� 3R� MDU�
QtFK� ]NXãHQRVWHFK� E\OD� QD� SRG]LP�
ãNROD� QD� GLVWDQþQt� YêXNX� ]FHOD� SĜL�
SUDYHQD� D� FHOê� SHGDJRJLFNê� VERU�
XNi]DO��FR�Y QDãt�ãNROH�MH��'RNRQFH�
Y WDNRYp�PtĜH�� åH� VH� RVWDWQt� ]ĜL]R�
YDWHOp� D� ĜHGLWHOp� ãNRO� ]� QČNWH�
UêFK MLQêFK� PČVW� D� REFt� GRWD]RYDOL�
QD�]SĤVRE�YêXN\�D�QHFKDOL� VH�XUþL�
WêPL�YČFPL�LQVSLURYDW��1DRSDN�MVHP�
]DUHJLVWURYDO�� åH� E\OD� Y QHJDWLYQtP�
VP\VOX� ĜHãHQD� GpOND� Y\XþRYDFt� KR�
GLQ\� SUREtKDMtFt� YLGHRNRQIHUHQþQČ�
Y VRXODGX�V RSDWĜHQtP�PLQLVWHUVWYD�
ãNROVWYt�� 5RGLþH� XUþLWČ� MLVWp� GLVNXVH�
Y WpWR� VRXYLVORVWL� WDNWpå� ]D]QDPH�
QDOL��1HMVHP�SHGDJRJ�D�DQL� RGERU�
QtN� QD� WXWR� SUREOHPDWLNX�� DOH� MVHP�
]DVWiQFHP� Qi]RUX�� åH� Y\XþRYDFt�
KRGLQD� QD� ]iNODGQt� ãNROH� E\� PČOD�
WUYDW� ���PLQXW�� 1H� YtFH�� QH�PpQČ��
1\Qt� SUREtKi� �D� QHFKFL� QLF� ]DNĜLN�
QRXW�� SRVWXSQê� QiYUDW� åiNĤ� GR�
ãNRO��-i�E\FK�FKWČO�SURWR�YHOLFH�SR�
GČNRYDW�YHGHQt�ãNRO\��FHOpPX�SREČ�
åRYLFNpPX� SHGDJRJLFNpPX� VERUX��
ãNROVNp�UDGČ�D�]HMPpQD�URGLþĤP�åi�
NĤ�]D�SHUIHNWQt�VSROXSUiFL�D�]HMPp�
QD� ]D� WUSČOLYRVW�� NWHUi� MH� Q\Qt� YtFH�
QHå� SRWĜHED�� 3RGČNRYiQt� SDWĜt� WDN�
Wpå�FHOpPX�SHUVRQiOX�ãNRO\��QHERĢ�L�
SĜHV� X]DYĜHQt� E\OD� QDGiOH�PRåQRVW�
RGEČUX�REČGĤ�]H�ãNROQt�MtGHOQ\��QH�
]DVWDYLO�VH�DQL�~NOLG�D�~GUåED�EXGR�
Y\��1LNGR�QHVHGČO�GRPD�D�QHþHNDO��
Då�EXGH�]DVH�ãNROD�RWHYĜHQD��-HãWČ�
MHGQRX��L�]D�QDãH�GČWL��GČNXML� 
9 OLVWRSDGX� VH�SRYHGOR�QČFR�� ] þH-
KRå� PiP� REURYVNRX� UDGRVW�� 3R�

PQRKD�GHVtWNiFK�OHW�E\OD�RSČW�RVD�
]HQD� QD� SRGVWDYHF� SRG� NRVWHOHP�
VRFKD�� NWHUi� V\PEROL]XMH� SDPiWNX�
SDGOêFK�Y ���VYČWRYp�YiOFH��1D�WHQ�
WR�RNDPåLN�MVHP�VH�YHOLFH�WČãLO��QH�
ERĢ�MVHP�SĜHVYČGþHQ��åH�SUiYČ�WDWR�
VRFKD� QD� WRWR� PtVWR� GR� 3REČåRYLF�
SDWĜt�� � -VHP� YHOLFH� UiG�� åH� E\OR�
PRåQp� ���� OLVWRSDGX�� Y GHQ� YêURþt�
XNRQþHQt� ��� VYČWRYp� YiON\�� SRORåLW�
YČQHF�SUiYČ�N WRPXWR�REQRYHQpPX�
SRPQtNX��ýDVWR�VH�ĜHãLOD�D�VWiOH�ĜHãt�
Y VRXYLVORVWL� V REQRYHQêP� SRPQt�
NHP� ÄQiURGQRVWQt� RWi]ND³�� NRKR�
YODVWQČ�NOHþtFt�YRMiN�X�KUREX��NWHUê�
MH� XVWURMHQ� GR� XQLIRUP\� UDNRXVNR-
XKHUVNpKR�Y]RUX�V\PEROL]XMH��1ČP�
FH�� 5DNXãDQ\�� QHER� ýHFK\"� 2GSR�
YČć�QD�WXWR�RWi]NX�QHQt�]FHOD� MLVWČ�
MHGQRGXFKi�� DOH� EHUPH�Y ~YDKX�
IDNW�� åH� WHQWR� SRPQtN� E\O� Y\WYRĜHQ�
]D� ~þHOHP� XFWČQt� SDPiWN\� SDGOêFK�
RE\YDWHO� 3REČåRYLF� �5RQVSHUJX������������
NWHĜt�EČKHP����VYČWRYp�YiON\�E\OL� 
    GRNRQþHQt�QD�VWU���� ƐƚƌĄŶŬĂ�ϭ 
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5RĀQtN����� 
ĀtVOR�������� 

OLVWRSDG� 
�9\GiQR�GQH�������������� 

 

9\FKi]t�PěVtĀQě� 

9 ĜtMQX� � MVHP� � VYRMH� ]DP\ãOHQt�
NRQþLOD� RWi]NRX��7êNDOD� VH�'XãL�
þHN��.ROLN� OLGt�PĤåH�EêW�QD�KĜEL�
WRYČ"� 7HG\� VDPR]ĜHMPČ� QH� SR�
KĜEHQR��DOH�]GRELW�KURE\�D�]DSD�
ORYDW� VYtþN\�� $� YãXGH� MLFK� E\OR�
DVL�GRVW��=ĤVWDO\�QD]GREHQp�KUR�
E\�� VSRXVWD� VYČWêOHN�� $OH� åiGQp�
GDY\� KĜELWRY\� QH]DSODYRYDO\�� /L�
Gp� MVRX�SĜHFH� MHQ�XNi]QČQt�D�NH�
YãHPX� –� NDåGê� Yt�� åH� MtW� VL� ]D�
Y]SRPtQDW� MHQRP� QD� KĜELWRY� QD�
W\��NWHĜt�QiV�SĜHGHãOL��QHQt�SRYLQ�
Qp�D�Xå�YĤEHF�QH�Y XUþLWê�GHQ��,�
WDN�YãDN�MH�GREUp��åH�QČNWHUp��DĢ�
Xå� YHVHOp� QHER� VPXWQp� VYiWN\��
OLGL�VSRMXMt��. WČP�VPXWQêP�SDWĜt�
'XãLþN\�� N WČP� YHVHOêP� QDSĜ��
9iQRFH�� -DNi� QDĜt]HQt� SĜLMGRX�
] 3UDK\"�.ROLN�OLGt�VPt�EêW�X�ãWČG�
URYHþHUQtKR� VWROX"� âHVW"� 'HVHW"�
1HER� –� QHGHM� %RåH� QHãĢDVWQêFK�
WĜLQiFW"� -HGHQ� QLNG\� QHYt�� .RKR�
MVPH�VL�WR�YODVWQČ�]YROLOL"�,�WL�YROL�
EêYDOL� ]DSĜDåHQL� X� MHGQp� YRMH��
3DUGRQ�� 7tP� YĤEHF� QHFKFL� ĜtFW��
åH�YH�YOiGČ�MVRX�YROL���3UiYČ�QDR�
SDN��7DG\�Pi�NDåGi�VWUDQD��NDå�
Gp� KQXWt� VYRML� YĤOL�� $� VQDåt� VH� ML�
SURVDGLW�� WĜHED� MHQ� SURWR�� DE\�
GRNi]DO� WHQ� þL� RQHQ� ]iVWXSFH� D�
]iVWXSN\QČ��åH�H[LVWXMH�D�åH�WR�Yt�
QHMOpSH�� 
$�9iQRFH"�7\�VL�VWHMQČ�NDåGê�]D�
ĜtGt� SR� VYpP�� $� WĜHED� E\� E\OR� L�
GREĜH�� NG\E\� MHMLFK� SĤYDE� QH�
VSRþtYDO�Y WRP��NROLN�EXGH�EDOtNĤ�
D�EDOtþNĤ�SRG�VWURPHþNHP�D�MDNi�
SRKiGND�SREČåt�QD� Wp�þL�RQp� WH�
OHYL]L��%RKXåHO�–� MHQ� WDN�VHGČW�D�
SRYtGDW�� þL� VL� VSROHþQČ� SRVOHFK�
QRXW� Ä5\ERYNX³�–� WĜHED� L�SĜHQi�
ãHQRX� WHOHYL]HPL�� Xå�QHQt� GiYQR�
Y PyGČ��$�REFKRGQtFL�� YêUREFL�D�
GRSUDYFL�SRWĜHEXMt�Y\GČODW���$�WDN�
–�NG\E\�WUDWDU\�SDGDO\�–�XYROQČ�
Qt� SĜHG�9iQRFL� QDVWDQH��9OiGD�D�
SRVODQFL�SĜHFH�E\OL�]YROHQL�YĤOt�OL�
GX��/LG�MHQRP�UR]KRGQH��NROLN�OLGt�
VL�SR]YH�N YiQRþQtPX�VWROX�D�NR�
OLN�GiUNĤ�EXGH�SRG�VWURPHþNHP��� 

0DULH�âSDþNRYi 

9H�GQHFK�������-�������������E\OR�UH�
DOL]RYiQR� SĜHG� SREČåRYLFNêP� KĜEL�
WRYHP� RãHWĜHQt� QD� ��� Y]URVWOêFK� D�
KRGQRWQêFK� VWURPHFK�D� WR� GtN\� GR�
WDþQtPX� WLWXOX�3O]HĖVNpKR�NUDMH� Ä2-
&+5$1$� 3ěË52'<� ����´�Y PD-
[LPiOQt�YêãL��������-�.þ��NWHUp�PČV�
WR�3REČåRYLFH�]tVNDOR� 
$UERULVWLFNp�RãHWĜHQt�Y]URVWOêFK�VWUR-
PĤ�X�KĜELWRYD�MH�YHGHQR�P\ãOHQNRX�
RGERUQp� ~GUåE\� Yê]QDPQp� VNXSLQ\�
VWURPĤ�� 5HDOL]RYDQi� DUERULVWLFNi� R-
ãHWĜHQt�SRYHGRX�N FHONRYp�UHYLWDOL]D�
FL� VWiUQRXFtFK� VWURPĤ� D� NH ]YêãHQt�
SURYR]Qt� EH]SHþQRVWL� RãHWĜHQêFK�
GĜHYLQ�� 
9HãNHUp�DUERULVWLFNp�SUiFH�E\O\�SUR�
YHGHQ\�ILUPRX�.203/(;1Ë� 3eý(�
2� =(/(ĕ� $� 9éâ.29e� 35È&(��
/8.Èâ� ý(50È.��NWHUp�E\FK�UiGD�
SRGČNRYDOD�QHMHQ�]D�VNYČOH�RGYHGH�
QRX� SUiFL�� YVWĜtFQRVW� D� RFKRWX�� DOH�
Y QHSRVOHGQt� ĜDGČ� L� ]D� PD[LPiOQt�
SĜLVSČQt�N�]tVNiQt�]PtQČQp�GRWDFH�� 

� 

���
���
������ 

9 OHWRãQtP�URFH�VH�PČVWX�3REČåRYL�
FH� SRGDĜLOR� ]tVNDW� RG� 3O]HĖVNpKR�
NUDMH� Y� GRWDþQtP� SURJUDPX� -� 5H�
WHQFH�YRG\�Y NUDMLQČ������þiVW�
NX��������-�.þ�QD�YêVDGEX�DOHMH�SR�
GpO�FHVW\�YHGRXFt�GR�6HGOHFH� 

'tN\�QHSUĤMH]GQRVWL�REFH�6HGOHF�MH�
WDWR� FHVWD� Y\XåtYDQi� MHQ�PLQLPiOQt�
DXWRPRELORYRX�GRSUDYRX��DOH�]D�WR�
YHOPL� KRMQČ� REþDQ\� 3REČåRYLF�
N SURFKi]NiP�QHER�SURMtåćNiP�QD�
NROH�� -H� ]GH� QiGKHUQê� YêKOHG� GR�
NUDMLQ\� D� WR� ]HMPpQD� QD� YãHFKQ\�
YUFKRO\�âXPDY\� 
7XWR� FHVWX� Y PLQXORVWL� OH�
PRYDOD�] MLåQt�VWUDQ\�DOHM�MH�
ĜDELQ�� %RKXåHO� MHĜDELQ\� QH�
SDWĜt� PH]L� GORXKRYČNp� GĜH�
YLQ\� D� Y GĤVOHGNX� VWiĜt�
Y SRVOHGQtFK� ��� OHWHFK� SR�
VWXSHP� þDVX� YãHFKQ\� RG�
XPĜHO\�� 
3RVWXSQêP� XEêYiQtP� ]Pt�
QČQêFK� MHĜDELQ�GRFKi]HOR�X�
WČFK� ]EêYDMtFtFK� NH ]YêãHQp�
QiFK\OQRVWL� N� SRYČWUQRVWQtP� YOL�
YĤP��,�GtN\�WpWR�VNXWHþQRVWL�YČWãLQD�
]EêYDMtFtFK� GĜHYLQ� E\OD� ]QLþHQD� SĜL�
YLFKĜLFtFK�� NWHUp� QDãH� ~]HPt� Y SR-
VOHGQtFK� OHWHFK� SRVWLKXMt�� 9 OHGQX�
WRKRWR� URNX� MVPH� WHG\� SĜLãOL� R� SR�
VOHGQt� MHGLQFH� D� FHOi� FHVWD� WDN� ]Ĥ�
VWDOD�KROi��5i]�NUDMLQ\�SĤVRELO�SXV�
WČ�D�VLOQLFH�QHE\OD�DQL�QLMDN�FKUiQČ�
QD� SURWL� VOXQFL� D� YČWUX�� 3URWR� E\OD�
Y\EUiQD� SUiYČ� WDWR� ORNDOLWD�� MDNR�
SULRULWQt�SUR�QRYRX�YêVDGEX��7D� VH�
VNOiGi� ]H� GYRX� GUXKĤ� GĜHYLQ�� DE\�

RSČWRYQČ� QHGRãOR� N� DEVROXWQtPX�
GRåLWt�DOHMH�� 
'XE\�OHWQt��MDNR�GORXKRGREp�D�SHU�
VSHNWLYQt� GĜHYLQ\� WYRĜt� NRVWUX� DOHMH�
D� MVRX� Y\VD]HQ\� Y FFD� ���P� UR]H�
VWXSHFK���0H]L�W\WR�GXE\�MVRX�Y\VD�
]HQ\ MHĜiE\� SWDþt�� MDNR� GĜHYLQ\��

NWHUp�SOQt�IXQNFL�SRGSRUXMtFt�åLYRWQt�
SRGPtQN\� SUR� ]YČĜ� D� SWDFWYR� D� WR�
YåG\���NV�SR����P�PH]L�XYHGHQêPL�
GXE\� 
5HDOL]DFH�YêVDGE\�SUREČKOD�]D�PD�
[LPiOQt� SRPRFL� RE\YDWHO� 6HGOHFH�–�
þtPå� E\FK� YãHP�� NWHĜt� E\OL� QiSR�
PRFQL�SĜL�XYHGHQp�DNFL��FKWČOD�YHOL�
FH� SRGČNRYDW�� 1DGãHQt� D� VQDKD�
RE\YDWHO� 6HGOHFH� MH� RSUDYGX�RMHGL�
QČOi��2GPČQRX�YãHP�E\OD�RNDPåLWi�
]PČQD�Ui]X�NUDMLQ\�–�Q\Qt� MH� WR�Xå�
]DVH�ÄåLYi�FHVWD�³�������0��3UDQþORYi 



 

 

3DQRUDPD� 
X�G�i�O�R�V�W�t 

 

5iQR�� WČVQČ� SĜHG� ��� KRGLQRX� GQH� ���� ����
�����E\OD�SR� YtFH�QHå���� OHWHFK�RSČWRYQČ�
LQVWDORYiQD�VRFKD�YRMiND�]�,��VYČWRYp�YiON\�
QD� SRGVWDYHF� SRG� PtVWQtP� NRVWHOHP�� -HMt�
SRKQXWê�RVXG�MH�SUR�PtVWQt�REþDQ\�]DMtPD�
Yê�� 6RFKD� YRMiND� Y� XQLIRUPČ� UDNRXVNR-
XKHUVNp� DUPiG\� E\OD� QD� SRGVWDYHF� SRG�
NRVWHOHP� LQVWDORYiQD� Y� U�� ������ N� XFWČQt�
SDPiWN\� SDGOêFK� Y� SUĤEČKX� ,�� VYČWRYp�
YiON\�� 9� Wp� GREČ� ]GH� åLOD� YČWãLQD� RE\YDWHO�
QČPHFNp� QiURGQRVWL�� 6RFKX� QD� SRPQtNX�
GRSOĖRYDOD� SDPČWQt� GHVND� VH� MPpQ\�
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������ 3ĜLYtWiQt� QRYpKR� URNX�
X�NDSOLþN\�VYDWpKR�3URNRSD� 


���
���
 
8VNXWHþQČQt� NDåGp� DNFH� WR�
KRWR�ERKDWpKR�SURJUDPX�EX�
GH� ]iOHåHW� QD� PRPHQWiOQt�
HSLGHPLRORJLFNp� VLWXDFL� D�
QDĜt]HQt� YOiG\� ý5� Y� VRXYLV�
ORVWL�V�ERMHP�SURWL�FRYLG-���� 
6OHGXMWH�ZHE� D� IE�0.,6�3R�
EČåRYLFH���� 

3RPQtN� E\O� VODYQRVWQČ� RGKDOHQ� D�
Y\VYČFHQ�Y VUSQX�URNX�������-H�QD�
QČP�YRMiN��NOHþtFt�QD�MHGQRP�NROH�
QČ��D�WR�Y �UDNRXVNRXKHUVNp�XQLIRU�
PČ��6RFKX�GRSOĖXMH��PDOê�NĜtå��1D�
SRGVWDYFL� E\O\� GYD� QiSLV\� –� SUYQt��
MDNêVL� FLWiW�� D� SRG� QtP� OHWRSRþHW�
�����–�������-DN�D�NG\�]PL]HOD�VR�
FKD��VQDG�Y URFH�������QHYtP��9HO�
Ni�VODYQRVW� VH�NRQDOD�X�SRPQtNX� L�
Y URFH������–� WR� MHãWČ� L� MDNR�VRX�
þiVW�RVODY�ýHVNRVORYHQVND��3DN�]GH�
DOH� Y URFH� ����� ĜHþQLO� N YHONpPX�
GDYX� ViP� .RQUiG� +HQOHLQ�� 9ãH� MH�
GRORåHQR� GRERYêPL� IRWRJUDILHPL��
9 SUYQt�VYČWRYp�YiOFH�]DK\QXOR�QH�
ER� VH� VWDOR� QH]YČVWQêPL� SĜHV� SD�
GHViW� PXåĤ�� NWHĜt� DOH� QHE\OL� SĜt�
VOXãQtFL� QČPHFNp� DUPiG\�� DOH� E\OL�
YRMiN\�DUPiG\�UDNRXVNRXKHUVNp��� 
9 URFH� �����–� WHKG\� QHE\OR� WRU]R�
SĤYRGQtKR� SRPQtNX� MHãWČ� REMHYH�
QR��E\O�QD�VWDUê�SRGVWDYHF� LQVWDOR�

YiQ� W]Y�� VPtUþt� NĜtå��
6YČWLO� KR� WHKGHMãt� SO�

]HĖVNê� ELVNXS� 0VJUH�� 5DGNRYVNê��
%RKXåHO��NĜtå�QHE\O� ] GREUpKR�PD�
WHULiOX�� E\O� QČNROLNUiW� SRãNR]HQ� D�
SDN�ÄQČNDP�]PL]HO�³�2�MHKR�RVXGX�
QLF�QHYtP��������������0DULH�âSDþNRYi 

ƐƚƌĄŶŬĂ�ϯ 

6SUiYFH� SRYRGt� 3LYRĖN\�� NWHUêP�
MVRX� /HV\� ýHVNp� UHSXEOLN\�� ]DKiMLO�
GQH� ���� ���� ����� SUiFH� QD� RGVWUD�
QČQt� SĜHVWiUOêFK� YUE�� URVWRXFtFK� QD�
EĜHKX�SRWRND�3LYRĖND��Y�PtVWČ�SĜHG�
E\WRYêP�GRPHP�þ�S������YH�6ORYDQ�
VNp�XOLFL�D�~SUDYČ�NRU\WD�WRNX��6WDUp�
VWURP\�MLå�E\O\�SURVFKOp�D� MHMLFK�SD�
GDMtFt� YČWYH� D� Y\KQLOp� NPHQ\� E\O\�
KUR]ERX� SUR� REþDQ\�� ]GUåXMtFt� VH� Y�
MHMLFK�EOt]NRVWL��5RYQČå�KUR]ED�SiGX�
FHOpKR�VWURPX�SĜL�VLOQČMãtP�YČWUX�E\�
OD�]QDþQi��KUR]LOR�SRãNR]HQt�GRPX�D�
Y�SĜtSDGČ�]YêãHQp�KODGLQ\�YRG\�L�MHMt�
Y\OLWt�� ]� GĤYRGX� QHSUĤFKRGQpKR� NR�
U\WD�SRWRND��9�KRUQt�þiVWL�XSUDYRYD�
QpKR� ~VHNX� X� E\WRYpKR� GRPX� E\O�
RGVWUDQČQ� ]E\WHN� EHWRQRYpKR� VWDYL�
GOD�� NWHUp� VDPR� R� VREČ� VQLåRYDOR�
SUĤWRN�YRG\�NRU\WHP��8SUDYHQp�EĜH�
K\�SRWRND�E\O\�Y�H[SRQRYDQêFK�PtV�
WHFK�]SHYQČQ\�YHONêPL�NDPHQ\��DE\�
]GH�QHGRFKi]HOR�N�HUR]L�SĤG\�YOLYHP�
Y\PtOiQt�WHNRXFt�YRGRX��������������9R. 

7DN�VH�Gi�QD]YDW�URN������Y 3REČ-
åRYLFtFK��3R�Wp��FR�VH�QD�VYp�PtVWR�
YUiWLO�YRMiN�N XFWČQt�SDPiWN\�YãHFK�
SDGOêFK� YRMiNĤ� QD� IURQWČ� ]D� SUYQt�
VYČWRYp� YiON\�� VH� FK\VWi� QDYUiFHQt�
GYRX�VRãHN�GR�QLN�Y ]tGFH�]iPHFNp�
]GL� QDSURWL� EHQ]LQRYp� SXPSČ�� $�
Y QHSRVOHGQt�ĜDGČ�VRFKD�1HSWXQD�D�
7ULWRQD�Y MHGQRP�þHNi�QD�VYĤM�SĜH�
YR]� GR� DWHOLpUX� NH� NRQ]HUYDFL�� 3R�
VOHGQt�MPHQRYDQi�VRFKD�EXGH��GRX�
IHMPH�� SURKOiãHQD� ]D� NXOWXUQt� SD�
PiWNX�� 1DãH� SR]RUQRVW� VH� DOH� WHć�
XStQi�QD�GUXKp�MPHQRYDQp�� 
9 DWHOLpUX�.2.2�0DUFHO\�-HĜiENRYp�
Y +RUãRYVNpP� 7êQČ� Y]QLNO\� GYČ�
VRãN\�–�3DQQD�0DULH�V PDOêP�-Håt�
ãHP�GOH�SĜHGORK\�] GRERYp�IRWRJUD�
ILH�D�VY��$QWRQtQ�3DGXiQVNê�GOH�Qi�
SDGX� SDQt� 0DULH� âSDþNRYp�� 3URþ�
$QWRQtQ� 3DGXiQVNê"� 1D� QDOH]HQp�
IRWRJUDILL� MH� N YLGČQt� SRX]H� VRãND�
3DQQ\�0DULH� �L� WD�DOH�Y ãHGHViWêFK�
OHWHFK�]PL]HOD���D�WDN�GUXKRX�VRFKX�
E\OR� SRWĜHED� Y\WLSRYDW�� $� WLS� SDGO�
SUiYČ� QD� VY�� $QWRQtQD� 3DGXiQVNp�
KR�� NWHUpPX� E\OD� ]DVYČFHQD� KĜEL�
WRYQt�NDSOH�� MHå�GR�URNX������VWiOD�

QD�VWDUpP�NĜHVĢDQVNpP�KĜELWRYČ��Y�
PtVWHFK� GQHãQt� EHQ]LQRYp� VWDQLFH���
'R�WĜHWt��SURVWĜHGQt�D�PČOþt�QLN\�VH�
YUiWt� NRYRYê�NĜtå� ] GtOQ\� -DQD�ĆXUL�
ãH�� -DNê� Yê]QDP� WDWR� VWDYELþND� VH�
WĜHPL�QLNDPL� YODVWQČ�PČOD�� VH� QiP�
MLå� ]ĜHMPČ� QHSRGDĜt� V XUþLWRVWt� ]MLV�
WLW��0RåQi��åH�MH�WR�SR]ĤVWDWHN�KĜEL�
WRYQt� ]GL� ]PLĖRYDQpKR� KĜELWRYD� �L�
NG\å� SRGOH� QiNUHVX� ,QJ�� )UDQWLãND�
3XUJKDUWD� YHGOD� KĜELWRYQt� ]Hć� R�
NRXVHN� GiO�� PRåQi�� åH� ÄNDSOLþND³�
SĜLSRPtQi� PDVRYê� KURE� IUDQFRX]�
VNêFK� YRMiNĤ�� NWHUp� VH� QHSRGDĜLOR�
] YiOHþQêFK� UDQ�QD� ]iPNX�Y 3REČ-
åRYLFtFK�Y\OpþLW�� 
0DOp� VODYQRVWQt� RGKDOHQt�� QD� NWHUp�
MVWH� VUGHþQČ� ]YiQL� VH� XVNXWHþQt� QD�
GUXKRX�DGYHQWQt�QHGČOL�������������
RG�������X�KUDGE\�SĜHG�EHQ]tQRYRX�
SXPSRX�� 8VNXWHþQČQt� DNFH� EXGH�
]iYLVHW� QD� VRXþDVQp� VLWXDFL� SURWL�
&RYLG-��� D� YOiGQtFK� QDĜt]HQt� ý5��
6OHGXMWH� VWUiQN\� PČVWD� 3REČåRYLFH�
D�0.,6�3REČåRYLFH� 
,QLFLiWRUHP�WpWR�DNFH�MH�.RPLVH�SUR�
]iPHN�3REČåRYLFH� 

(YD�9RQGUDãRYi 
 

 
 

 
 
 

$þNROL� YHGHQt� PČVWD� SĤYRGQČ� SOi�
QRYDOR�GĤVWRMQRX�D�PDVRYRX�RVODYX�
'QH� YiOHþQêFK� YHWHUiQĤ�� NWHUê� SĜL�
SDGi� QD� ���� OLVWRSDGX�� NRURQDYLUXV�
D� YOiGRX� QDĜt]HQi� RSDWĜHQt� Y� VRX�
YLVORVWL�VH�]DPH]HQtP�MHKR�KUR]LYp�
KR� ãtĜHQt�� WRPX� ]DEUiQLO\�� &HOê� DNW�
VH�SURWR�NRQDO�Y�RSUDYGX�NRPRUQtP�
SURYHGHQt�� DOH� WR� SURMHY� ~FW\� D�
YGČþQRVWL� YãHP� SDGOêP� YH� VYČWR�
YêFK�YiONiFK�]D�QDãL�VYRERGX�QLMDN�
QHVQLåXMH� 
6WDURVWD�PČVWD� 3REČåRYLFH� S��0DU�
WLQ� .RSHFNê�� VSROX� V� YHGRXFt�0.,6�
3REČåRYLFH�� %F�� -LWNRX� 0ROQiURYRX�
SRORåLOL� Y� GRSROHGQtFK� KRGLQiFK� N�
SRPQtNX�V�QRYČ�
RVD]HQRX� VR-
FKRX� UDNRXVNR-
XKHUVNpKR� YR�
MiND�D�SDPČWQt�
PL� WDEXOHPL�YČ-
QHF� ]� FKYRMt� V�
NYČWLQDPL���� ���������������������
   9R. 

 

 
 

6RXþDVQi� VLWXDFH� D� YOiGQt� QDĜt]HQt�
ý5� RSČW� RYOLYQLOD� Qiã� åLYRW�� 2SČW�
]DåtYiPH� Y 3REČåRYLFtFK� SXVWR� D�
SUi]GQR�� åLYRW� EH]� NXOWXUQtKR� GČQt��
3ĜHVWR� YãHFKQR� DOH�PRKRX� EêW� 3R�
EČåRYLFH�S\ãQp��9 WpWR�QHOHKNp�GR�
EČ� VH� SRGDĜLOR� QDYUiWLW� QDOH]HQRX�
VRFKX�YRMiND�]SČW�QD�SRPQtN�2EČ�
WHP� SUYQt� VYČWRYp� YiON\�� VWRMtFt� X�
MLåQt� VWUDQ\� NRVWHOD� 1DQHEHY]HWt�
3DQQ\� 0DULH�� 3UR� 3REČåRYLFH� MH� WR�
YHONê�~VSČFK��VPXWQp�RYãHP�MH��åH�
WXWR� XGiORVW� MVPH� QHPRKOL� VGtOHW�
V 9iPL�VSROXREþDQ\�� 
6RFKX� YRMiND� MVPH� V 9iPL� FKWČOL�
VODYQRVWQČ� RGKDOLW� ���� ���� ������
$NFH� VH� NYĤOL� SDQGHPLL� &RYLGX-���
ERKXåHO� QHPRKOD� XVNXWHþQLW�� 'QH�
��������������FRå�MH�'HQ�YiOHþQêFK�
YHWHUiQĤ�� MVPH� Y ~]NpP� NUXKX� Y\�
MiGĜLOL� SRORåHQtP� SDPČWQtKR� YČQFH�
~FWX� YãHP� SDGOêP� REþDQĤP� 3REČ�
åRYLF�] SUYQt�VYČWRYp�YiON\� 
=SČW�N VRãH�YRMiND�-�YČĜtP��åH�VQDG�
NDåGê�REþDQ�]Qi�KLVWRULL�WpWR�VRFK\��
-HMt� QiOH]� Y PtVWČ� EêYDOp� åLGRYVNp�
V\QDJRJ\� Y URFH� ����� E\O� YHONêP�
SĜHNYDSHQtP��9 Wp�GREČ�VH�]GH�SUR�
YiGČO� DUFKHRORJLFNê� SUĤ]NXP� D�
QiKOH� Y KORXEFH� WĜt� PHWUĤ� QDYH]H�
QêFK� YUVWHY� E\O\� QDOH]HQ\� WĜL� þiVWL�
VRFK\�� 
1\Qt�� SR��� OHWHFK� VH� ]UHVWDXURYDQi�

VRFKD� YUDFt� GR� 3REČåRYLF� QD� VYp�
SĤYRGQt�PtVWR�� -H� WR�SRPQtN��NWHUê�
MHGQR]QDþQČ�E\O��MH�D�EXGH�VRXþiVWt�
KLVWRULH�3REČåRYLF� 
1tåH�SĜLNOiGiP� IRWRJUDILL� ] ��� NYČW�
QD������–�SUYRPiMRYi�PDQLIHVWDFH��
6'6� �SREČåRYLFNp� QČPHFNp� VRFLiO�
QČ�GHPRNUDWLFNp�VWUDQ\�� 
0.,6�D�.RP��SUR�]iPHN�3REČåRYLFH 



ƐƚƌĄŶŬĂ�ϰ 

GRNRQþHQt�]H�VWU����� 
REþDQ\� 5DNRXVNR� –� 8KHUVND�� SR�
WDåPR�ýHVNpKR�NUiORYVWYt��7HQWR�SR�
PQtN� E\O� RGKDOHQ� Y URFH� ������ NG\�
KR�QHFKDOL�Y\EXGRYDW�MLå�REþDQp�QR�
YČ�Y]QLNOpKR�ýHVNRVORYHQVND��1HĜHã�
PH�GRPQČQN\�� MHVWOL� YČWãLQD�RE\YD�
WHO� XYHGHQêFK� QD� SDPČWQtFK� GHV�
NiFK� POXYLOD� QČPHFN\� QHER� þHVN\��
XFWČPH�UDGČML�MHMLFK�SDPiWNX��QHERĢ�
MHMLFK� åLYRW� E\O� XNRQþHQ� Y QHVSUD-
YHGOLYp�YiOFH�D�QHPČOL�MLQp�PRåQRVWL��
MDN�VYpPX�RVXGX�XQLNQRXW��5HVSHN�
WXMPH�QDãL�KLVWRULL�D�SRXþPH�VH�] Qt��
&KWČO� E\FK� SURWR� YHOLFH� SRGČNRYDW�
PLQXOpPX�YHGHQt�PČVWD�3REČåRYLFH��
åH� ]DSRþDOR� SUiFH� QD� REQRYHQt� SR�
PQtNX� D� YHOLFH� GČNXML� ]DVWXSLWHOVWYX�

VRXþDVQpPX�� åH� SRGSRĜLOR� MHKR� GR�
NRQþHQt�� 'ČNXML� WDNWpå� YãHP�� NWHĜt�
MDNêPNROLY� ]SĤVREHP� SĜL� REQRYČ�
SRGDOL�SRPRFQRX�UXNX�D�SĜLVSČOL�WDN�
NH� ]GiUQpPX� GRNRQþHQt� GtOD�� 9HOLFH�
VL� WRKR� YiåtP� D� MH�PL� SURWR� OtWR�� åH�
GtN\� RSDWĜHQtP� QHPRKOR� EêW� XVNX�
WHþQČQR� VODYQRVWQt� RGKDOHQt�� 6QDG�
WR�Y EXGRXFQX�QDSUDYtPH�NDåGRURþ�
Qt�SUDYLGHOQRX�Y]SRPtQNRX�� 
9iåHQt� VSROXREþDQp�� QDGFKi]HMtFt�
DGYHQW� E\� PČO� EêW� þDV� SĜtSUDY\� QD�
YiQRþQt� VYiWN\�� ]NOLGQČQtP� ] FHOR-
URþQtKR� VKRQX� D� VWUHVX�� QHGČOQtP�
VHWNiQtP�V QHMEOLåãtPL��9tP��åH�DNWX�
iOQt� VLWXDFH� QiV� VStãH� XYiGt� GR�
FKPXU� D� QHJDWLYQtFK� P\ãOHQHN�� DOH�
SĜHVWR�VL�SĜHML��DE\FKRP�SRNXG�PRå�
QR�]ĤVWDOL�ÄSR]LWLYQt³�Y P\ãOHQt��WČãLOL�
VH�] EOt]NRVWL�GUXKêFK�D�QHSURSDGDOL�
GHSUHVtP�� =QiPp� SRĜHNDGOR� SUDYt��
åH� QLNG\� QHQt� WDN� ãSDWQČ�� DE\� QH�
PRKOR�EêW�MHãWČ�KĤĜH��Mi�DOH�YČĜtP�D�
SĜHML�YãHP��DE\�E\OR�MLå�MHQ�OpSH�� 
6 SĜiQtP�SHYQpKR�]GUDYt� 
   0DUWLQ�.RSHFNê��VWDURVWD 
 

0ČÒ�3REČåRYLFH� 
NQLKRYQD�D�0.,6 

 

EXGRX�� 

8=$9ě(1<� 
RG������������� 
GR������������ 

 

3UR�YHĜHMQRVW�EXGH�
RSČW�RWHYĜHQR�RG� 

 

���OHGQD������� 
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9�SĜtSDGČ�DNXWQt�SODWE\�Y�GR�
EČ�X]DYĜHQt�0ČÒ�3REČåRYLFH�
Y\XåLMWH�PRåQRVW�EH]KRWR�
YRVWQtKR�SĜHYRGX�QD�~þHW�

PČVWD�þ��
���������������� 
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KWWS���ZZZ�SREH]RYLFH�F]�
�3HULRGLFNê�WLVN�~]HPQtKR�VDPRVSUiYQpKR�FHONX�
�5HGDNWRU��9RMWČFK�.RWODQ�
�9\GDYDWHO�VL�Y\KUD]XMH�SUiYR�QD�MD]\NR�
YRX�~SUDYX��þL�]NUiFHQt�SĜtVSČYNX��1i]RU\�Y\GDYDWHOH�VH�QHPXVt�VKRGRYDW�V�Qi]RU\�DXWRUĤ�SĜtVSČYNĤ��




��7LVN��0ČVWR�3REČåRYLFH�–�QiNODG�����
YêWLVNĤ�-�PČVtþQČ��
��='$50$�
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9�URFH������E\OD�]DORæHQD�VSROHĀQRVW�$ULPH[�7UDGH�V�U�R� 
3ĢHGPĒWHP�SRGQLNiQt�VSROHĀQRVWL�MH�QiNXS�D�SURGHM�]HPĒGĒOVNp 
URVWOLQQp�YôURE\�D�YHGOHMätFK�SURGXNWĪ�SĢL�MHMLFK�SUĪP\VORYpP�]SUDFRYiQt� 
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1iSOĜ�SUiFH�            3RæDGXMHPH� 
 -�]DMLäWĒQt�QDVNODGQĒQt�D�Y\VNODGQĒQt�]ERæt   -�GRNRQĀHQp�Y]GĒOiQt�6ã�628�-�VWURMQt�� 
 -�]RGSRYĒGQRVW�]D�VNODGRYiQt�D�VWDY�VNODGX   ���HOHNWURWHFK��QHER�]HPĒGĒOVNp�]DPĒĢHQt 
 -�GUREQp�RSUDY\�D�~GUæED�WHFKQRORJLH     -�SUD[H�YôKRGRX��PDQXiOQt�]UXĀQRVW 
 -�YHGHQt�VNODGRYp�D�SURYR]Qt�HYLGHQFH     -�]RGSRYĒGQRVW��RUJDQL]DĀQt�D�NRPXQLNDĀQt 
 -�]SUDFRYiQt�ODERUDWRUQtFK�UR]ERUĪ    � ��VFKRSQRVWL��IOH[LELOLWD 
                -�]QDORVW�3&�-�XæLYDWHOVN\ 
                -�RFKRWD�SUDFRYDW�Y�VH]RQQtP�SURYR]X 
                -�WUHVWQt�EH]~KRQQRVW 

-��QiVWXSQt�SODW���-�������-.Ā�KUXEpKR��� 
-��QiERURYô�SĢtSODWHN��������-.Ā�SR�RGSUDFRYiQt���PĒVtFĪ�Y�SUDFRYQtP�SRPĒUX 
-��QDGVWDQGDUGQt�RGPĒQ\��ILUHPQt�EHQHILW\��SUiFL�YH�VWDELOQt�D�VSROHKOLYp�VSROHĀQRVWL 

��åLYRWRSLV\�]DVtOHMWH�QD� SSODQLFNRYD#DULPH[�VN          � 

        ���������3HWUD�3OiQLĀNRYi�-�WHO������������� 

 
 

 

3ODV� WLND� LQVWDORYDQi� QD�
SRPQtNX� Y 3REČåRYLFtFK� ]REUD]XMH�
WUXFKOtFtKR� UDNRXVNR� –� XKHUVNpKR�
YRMiND� ] OHW� ��� VYČWRYp� YiON\� D� MH�
NRQFLSRYiQD�SRGREQČ� MDNR�GRERYp�
IXQHUiOQt� �KĜELWRYQt�� SODVWLN\�
�VRFK\�� UHOLpI\�� QD� QiKUREFtFK� SR�
FKi]HMtFtFK�] ����D�SRþiWNX�����VWR�
OHWt�� 
9HGOH�VDNUiOQtFK�NĜHVĢDQVNêFK�PR�
WLYĤ� –� YČWãLQRX� SODþtFt� DQGČO� –� WR�
EêYDMt� L� WUXFKOtFt�åHQVNp�SRVWDY\��þL�
PUWYp� KROXELFH�� 9RMHQVNp� PRWLY\�
MVRX� ]QiPp� SĜHGHYãtP� X� SRPQtNĤ�
SDGOêFK� ] YiON\� Y URFH� ����� V YR-
MiN\�UDNRXVNêPL� L�SUXVNêPL��3ODVWL�
ND�Y 3REČåRYLFtFK�]Qi]RUĖXMH�NOHþt�
FtKR�YRMiND�UDNRXVNR�–�XKHUVNp�DU�
PiG\� YH� VWHMQRNURML� Y]�� ������
V RFHORYRX�SĜLOERX�UDNRXVNp�SURYH�
QLHQFH� ] URNX� ����� �R]QDþRYDQRX�
0�����SRQČNXG�RGOLãQRX�RG�VRXGR�
Ep� QČPHFNp� YDULDQW\� �Pi� PHQãt�
YêNURM� ]iW\ONX�� WDNåH� V RGVWXSHP�
SĜLSRPtQi� VStãH� DPHULFNê� PRGHO�
0��� W\SLFNê� SUR� YRMiN\� 86� $UP\�
] OHW� ����� –� ������� 8YHGHQi� UD�
NRXVNi� SĜLOED� SDWĜLOD� GR� Y\EDYHQt�
þHVNRVORYHQVNp� DUPiG\� L� FHOi� ����
OpWD� ���� VWROHWt� �VH� KĜHEtQNHP� QD�
WHPHQL�SRG�R]QDþHQtP�Y]������� 

�� 

�� 
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3REČåRYLFH�� 
SURVLQHF�����������������
������� 
OHGHQ��������������� 
~QRU��������������� 
 
 

2VWDWQt�REFH�� 
SURVLQHF�����������������
������� 
OHGHQ��������������� 
~QRU������������� 

6H]QDPWH�VH�Yê]QDPQêP�XPČOFHP��
PDOtĜHP�-DQHP�0DWKDXVHUHP��NWHUê�
VL�SURãHO�YHOPL�WČåNRX�åLYRWQt�]NRXã�
NRX�� 3ĤVRELO� RG� U�� ����� MDNR� XþLWHO�
QD�VRXNURPp�]iNODGQt�ãNROH�Y�0DãR�
YLFtFK� D� GiONRYČ� VWXGRYDO� Y\ããt� RG�
ERUQRX� ãNROX� SHGDJRJLFNRX�� VH� ]D�
PČĜHQtP�QD� VSHFLiOQt� SHGDJRJLNX�D�
YČQRYDO� VH� VDPRVWXGLX� Y RERUX�
NUHVED�� 
.UHVOHQt�VH�YČQXMH�RG����OHW��]HMPp�
QD� NUHVEČ� XKOHP�� WXåNRX� D� SHUHP��
=iOLEX�Y�NUHVOHQt� Y\XåtYDO� L�SĜL�SUiFL�
V�GČWPL��5iG�SUDFRYDO�V GČWPL� L�PL�
PR� ãNROX�� %\O� YãHVWUDQQČ� QDGDQê��
KUiO�QD�N\WDUX��QD�SLDQR�D�SVDO� SR�
YtGN\�� 
9H����OHWHFK��SR�WČåNp�QHPRFL�D�WĜt�
PČVtþQtP� EH]YČGRPt�� VH� PX� åLYRW�
]FHOD�]PČQLO��7ČåNp�SRVWLåHQt�PR]NX�
PX�]QHPRåQLOR�QiYUDW�NH�VYp�SUiFL�V�
GČWPL��NH�VWXGLX�D�N�SRK\ERYêP�DN�
WLYLWiP�� 9ãHFKQ\� åLYRWQt� ~NRQ\� VH�
]QRYX� XþLO�� 9� UiPFL� VYêFK� RPH]H�
QêFK�PRåQRVWt� VH�YUiWLO�GR�EČåQpKR�
åLYRWD� D� SĜHGHYãtP� NH� VYp� ]iOLEČ� Y�
NUHVOHQt�� $EVROYRYDO� NXU]� NUHVE\� D�
PDORYiQt� Y� $WHOLpUX� QD� QiP�� 7�� *��
0DVDU\ND� Y� 3O]QL� D� Y� UiPFL� SURJUD�

PX� FHORåLYRWQtKR� Y]GČOiYiQt� SURãHO�
NXU]\� NODVLFNp� D� ILJXUiOQt� NUHVE\� QD�
=ý8� -� ÒVWDYX� GHVLJQX� D� XPČQt� Y�
3O]QL�� 
'LHFp]Qt� FKDULWD� Y� 3O]QL� ~]FH� VSROX�
SUDFXMH� V� QDGDQêP�PDOtĜHP� D� Q\Qt�
Y\GiYi� NDOHQGiĜ� QD� URN� ������ QD�
NWHUpP� MH� Y\REUD]HQD� MHKR� WYRUED�
WêNDMtFt� VH� VDNUiOQtFK� SDPiWHN� ýHV�
NpKR� OHVD�� .DOHQGiĜ� MH� WDNp� Y QČ-
PHFNpP�MD]\FH� 
9� QDãHP� LQIRFHQWUX� PĤåHWH� VKOpG�
QRXW� PDORX� þiVW� MHKR� YêWYDUQêFK�
GČO��DOH�SĜHGHYãtP�VL�PĤåHWH�]DNRX�
SLW� WHQWR� RULJLQiOQt� NDOHQGiĜ� D� SRG�
SRĜLW� WDN� MHKR� XPČQt� D� QiYUDW� GR�
EČåQpKR� åLYRWD� ]D� SRPRFL� 'LHFp]Qt�
FKDULW\�3O]HĖ�� 
9êWYDUQi�WYRUED�MH�SUR�-��0DWKDXVH�
UD� MHGQRX� ] PRåQRVWt�� MDN� SĜHNRQDW�
RVDPČQt� KDQGLFDSRYDQpKR� þORYČND��
-HKR� GtOD� PRKRX� EêW� Yê]YRX� QHMHQ�
SUR�KDQGLFDSRYDQp��DOH�L�SUR�]GUDYp�
OLGL��-H�GĤOHåLWp�VL�XYČGRPLW��åH� L�åL�
YRW�SRVWLåHQpKR�þORYČND�Pi�VP\VO�D�
O]H�MHM�SOQRKRGQRWQČ�SURåtW�� 

 
'LHFp]Qt�FKDULWD�3O]HĖ� 

D�-LWND�0ROQiURYi��0.,6�3REČåRYLFH 

0ČVWR�3REČåRYLFH� 
R]QDPXMH��åH��REMHGQiYN\�QD�RG�
EČU� SDOLYRYpKR� GĜHYD� EXGH� SĜLMt�
PDW�Y�FHOpP�SUĤEČKX�URNX������
D������� 

� 

2EMHGQiYN\�O]H�SRGiYDW� 
 

¨ RVREQČ�� þL� StVHPQČ� Y� SRGD�
WHOQČ�0ČÒ�3REČåRYLFH�� 

¨ H-PDLOHP�QD�DGUHVH�� 
 WDMHPQLN#SREH]RYLFH�F] 
¨ WHOHIRQLFN\� QD� PRELOQt� WHO�� þ���

������������ 
 

&HQ\�SDOLY��GĜHYD��EH]�'3+�� 
 

0ČNNp�MHKOLþQDWp�  
����-.þ�P�� 
PČNNp�OLVWQDWp 
����-.þ�P�� 
WYUGp�OLVWQDWp 
����-.þ�P��� 

 

2EþDQp� PRKRX� RGHEUDW� EXć� ��
P��QHER����P��GĜHYD�QD� MHGQX�
GRPiFQRVW�� Y\WiSČQRX� WXKêPL�
SDOLY\� 
'ĜHYR� EXGH�RGERUQČ� Y\WČåHQR�D�
SĜLSUDYHQR� Y� PtVWČ� WČåE\� X� SĜt�
MH]GRYp� NRPXQLNDFH� N� RGYR]X�
REMHGQDWHOHP� 
2�PtVWČ�XORåHQt�SĜLSUDYHQpKR�SD�
OLYRYpKR� GĜHYD� EXGH� REMHGQDWHO�
LQIRUPRYiQ� VSUiYFHP�PČVWVNêFK�
OHVĤ�WHOHIRQLFN\� 

� 

'QH����SURVLQFH����� 
XSO\QH���OHW�� 
FR�QiV�RSXVWLOD 

SDQt� 
 

=GHĖND�%XUãtNRYi 
]�3REČåRYLF�� 

 
 
 
 
 
 
 
 
 
 
6WiOH�Y]SRPtQi�PDQåHO� 
V\Q��GFHUD�V�URGLQRX� 
D�RVWDWQt�SĜtEX]Qt� 


