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$� WDN� S¿WUDOL�� UR]PORXYDOL� V� OLGPL�� IRWRJUDIRYDOL� L� NUHVOLOL�� DE\� SDN�
V�XS�ËPQRX�VQDKRX�RGYÇVW�GREURX�SU¿FL�Y\WYR�LOL�WH[W�WRKRWR�SU�YRGFH��

9ø�ËP�� æH� WROHUDQWQË� êWHQ¿�� RFHQË� QHOHKNRX� SU¿FL� DXWRU��� RPOXYË� S�Ë�
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1DxH�VNXSLQD�YH�VORæHQË�0DUWLQ�3URFK¿]ND��/XN¿x�%DUWXQøN��-DURVODY�
%XUG\FK��9RMWøFK�0D]DQHF�D�3HWU�.XGO¿êHN�VH�]DEÛYDOD�GRNXPHQWDFË�
NRVWHO���NDSOË�D�VORXSN���

1HGRNXPHQWRYDOL�MVPH�YxHFKQ\�REMHNW\��DOH�YH�YøWxLQø�W\�QHM]DMËPDYøM�
xË�D� W\��NWHUÇ�QHMVRX�QRYø�]GRNXPHQWRYDQÇ��'¿OH� MVPH�VH�]DPø�LOL�QD�
LQIRUPDFH� R� NRVWHOHFK�� NWHUÇ� VORXæË� MLQÇPX� QHæ� FËUNHYQËPX� SRXæLWË�
�QDS���VNODG��YÛOHWQË�FKDWD��DWG����

,QIRUPDFH�]ËVNDQÇ�RG�REêDQ��]�YHVQLF�D�PøVWHêHN��IDU¿����]�DUFKËY��D�
VSLV��MVPH�XSUDYLOL�D�S�HYHGOL�GR�PHQxË�EURæ�UN\��

3�L�YÛ]NXPX�E\OR�FHONHP�]GRNXPHQWRY¿QR�RVP�NRVWHO���GYø�NDSOH��GH�
VHW�VORXSN��D�N�ËæRYÛ�N¿PHQ��'R�EURæXU\�E\O\�Y\EU¿Q\�êW\�L�QHM]DMËPD�
YøMxË�NRVWHO\��NDSOH�� MHGHQ� VORXSHN�D�N�ËæRYÛ�N¿PHQ��1øNWHUÇ� ]� LQIRU�
PDFË�VH�GDO\� MHQ�YHOLFH�WøæFH�]MLVWLW��%RKXæHO�Y�QøNWHUÛFK�YHVQLFËFK�VH�
QHGDOR�]MLVWLW�WÇPø��QLF��

'RXI¿PH�YxDN��æH�VH�Y¿P�EXGH�SXEOLNDFH�OËELW�D�S�HMHPH�S�ËMHPQRX�Q¿�
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6�WDOR� VH� NROHP� URNX� ������ æH� Y� MHGQÇ�
ERX�OLYÇ�]LPQË�QRFL�E\O�Y\ORXSHQ�IDUQË�

NRVWHO� ORXSHæLYÛPD� UXNDPD� D� NURPø� ML�
QÛFK� GUDKRFHQQRVWË� E\OD� WDNÇ� XNUDGHQD�
PRQVWUDQFH� V� QHMG�VWRMQøMxËP� RVWDWNHP�
�UR]XPøQR�VY��+RVWLË���¸OHN�QDG�WËPWR�]OR�
êLQHP�UR]W�¿VO�P\VO�YxHFK��DOH�YxHFKQR�S¿�
WU¿QË�SR�S�YRGFËFK�WRKRWR�EH]ERæQÇKR�êLQX�
E\OR� EH]ØVSøxQÇ��1\QË� VH� YxDN� VWDOR� QøFR�
SRGLYQÇKR��éDVWR�E\O\�YLGøQ\�Y�QRêQË�GREø�
QD�NRSFL��NWHUÛ�VH�]YHG¿�QD�]¿SDG�RG�PøV�
WD��PDOÇ�SODPËQN\��.G\æ�MHGQRX�QD�MD�H�URNX������WX�SDVWÛ��S¿VO�]Yø��
VYRX��Y\xOHKO�]�N�RYË�YHOLNÛ�SODPHQ��3DVWÛ��LKQHG�GREøKO�N�QHMEOLæxËPX�
VHGO¿NRYL�D�]YRODO��r7\��VHGO¿NX��RKH��s�.G\æ�S�LEøKOL�N�RKQL��XYLGøOL�Y�
QøP�VY��+RVWLL��,KQHG�VYRODOL�OLG�D�NQø]�QHVO�SU�YRGHP�+RVWLL�GR�PøV�
WD��DOH�X�PøVWVNÇ�EU¿Q\�+RVWLH�]PL]HOD��9U¿WLOL�VH�QD�QDOH]LxWø�+RVWLH�D�
RQD�E\OD�PH]L�NDPHQ\�MDNR�S�HGWËP��7DNWR�W�LNU¿W�Y]DOL�+RVWLL�SU�YR�
GHP�GR�PøVWD��W�LNU¿W�MLP�]PL]HOD�D�W�LNU¿W�ML�QDxOL�Y�NDPHQË��3RêWYUWÇ�
X�EU¿Q\�VOËELOL��æH�Y\VWDYË�QD�NRSFL�NDSOL�D�SR�VOLEX�MLæ�PRKOL�+RVWLL�XOR�
æLW�Y�NRVWHOH��

-HxWø�WÇKRæ�URNX�E\OD�NDSOH�SRVWDYHQD�QDG�PËVWHP��NGH�VH�QDxOD�+RV�
WLH��3�YRGQË�Q¿]HY�NDSOH�]QøO�r&RUSRULV�&KULVWLs��êLOL�NDSOH�%RæËKR�7øOD�
�VY��'XFKD���2G�GRE\�YÛVWDYE\�E\OD�VH�KRMQø�QDYxWøYRY¿QD�OLGPL�]�FHOÇ�
KR�NUDMH��=D�NU¿WNÛ�êDV�E\OR�NDSOL�XGøOHQR�PQRKR�RGSXVWN��RG�U�]QÛFK�
ELVNXS���2GSXVWN\�E\O\�RPH]HQ\�MHQ�SUR�Q¿YxWøYQËN\�D�E\O\�XGøORY¿Q\�
MHQ�Y�QøNWHUÇ�GQ\��êW\�L�PDUL¿QVNÇ�GQ\�u�SUDYGøSRGREQø����������������
�������D��������QD�VY¿WHN�VY��0LFKDOD�����������VY���0DUWLQD������������VY��
.DWH�LQ\������������VY��0LNXO¿xH����������D�VY��.�ËæH�����������
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.�H�NRVWHOX�VH�GRVWDQHPH�QHMOÇSH�RG�KRUQË�PøVWVNÇ�EU¿Q\��1DSURWL�
EHQ]LQRYÇ�SXPSø� MH�SUYQË�]H�VHGPL�NDSOË��NWHUÇ� OHPXMË�FHVWX�NH�

NRVWHOX�� 9H� YÛNOHQNX� MH� ]QDêQø� SRxNR]HQ¿�PDOED� QD� NRYX� SUDYGøSR�
GREQø�]�PLQXOÇKR�VWROHWË��=Q¿]RU�XMH�-HæËxH�D�SODêËFË�æHQX��DVL�0DULL���
'DOxË�NDSOH�MH�QD�N�LæRYDWFH�R����PHWU��G¿OH��,�Y�WÇWR�NDSOL�MH�PDOED�QD�
NRYX��MDNR�RVWDWQø�YH�YxHFK�GDOxËFK�NDSOËFK��7HQWR�YÛMHY�]Q¿]RU�XMH�SR�
VOHGQË� YHêH�L�3¿Qø��3DN� VH�Y\G¿WH�XOLFË� � URYQø�RNROR�NRVWHOD� VY�� -DQD�
.�WLWHOH� ]� ���� VWROHWË� Dæ� QD� GDOxË� N�LæRYDWNX�� =GH� VH� GHMWH� GRSUDYD��
6SDW�ËWH� NDSOL� V� REUD]HP� *HWVHPDQVNÇ� ]DKUDG\�� 9� *HWVHPDQVNÇ� ]D�
KUDGø�MH�PRGOËFË�VH�-HæËx�D�MHKR�W�L�DSRxWRORYÇ��NWH�Ë�VSË��$QGøO�SRG¿Y¿�
-HæËxRYL�NDOLFK�KR�NRVWL��-GøWH�SR�WHWR�FHVWø�G¿OH�D�QDUD]ËWH�QD�GDOxË�]�
NDSOË�� 1D� REUD]H� MH� QDPDORY¿QR� ELêRY¿QË� .ULVWD� �ËPVNÛPL� G�WNDPL��
'DOxË�]H�VHGPL�NDSOË�MH�]D�æHOH]QLêQË�WUDWË��0DOED�]REUD]XMH�QDVD]RY¿QË�
WUQRYÇ�NRUXQ\�-HæËxL��3R�FFD�����PHWUHFK�]DêËQ¿�ØYR]RY¿�FHVWD�V�DOHMË�
VWDUÛFK�OLS��$VL�SR�����PHWUHFK�FHVW\�DOHMË�XYLGËWH�GYø�SRVOHGQË�NDSOH��
1D�YÛMHYHFK�Y�NDSOËFK�MH�]Q¿]RUQøQR�� MDN�-HæËxRYL�G¿YDMË�N�Ëæ�D�RQ�KR�
RGQ¿xË�QD�YUFK��1D�GUXKÇP�YÛMHYX�MH�VPUW�.ULVWD�D�MHKR�SURERGQXWË���

.OËêH�RG�NRVWHOD�VL�P�æHWH�S�MêLW�QD�REHFQËP�Ø�DGø��PRæQ¿�SR�Y¿V�EXGH�
SRæDGRY¿QR�VYROHQË�RG�IDU¿�H�u�E\GOË�Y�GRPø�QD�URKX�QDSURWL�]YO¿xWQË�
xNROH���
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3�R� XG¿ORVWL� QDOH]HQË� VY�� +RVWLH� MH� Y� URFH� ����� SRVWDYHQD� NDSOH�
r&RUSRULV�&KULVWLs��3R�YÛVWDYEø�Y�OHWHFK������u������E\O\�XGøOHQ\�

RGSXVWN\�SUR�Q¿YxWøYQËN\�NDSOH��9�URFH������S�HG¿Y¿�2OG�LFK�]�+UDG�
FH� SDWURQ¿WQË� SU¿YR� YHOHKUDGVNÇPX� RSDWRYL�� =� RGERUQÇKR� SU�]NXPX�
Y\SO\QXOR�� æH� NRVWHO� �%RæËKR�7øOD�� MH� S�YRGQø� MHGQRORGQË� NDSOH� V� SOR�
FKÛP�VWURSHP��.H�NRQFL�����VWROHWË�E\O�S�LVWDYøQ�SøWLERNÛ�SUHVE\W¿����

=D�KXVLWVNÛFK�Y¿OHN�E\O�NRVWHO�Y\S¿OHQ�D�]QLêHQ��0LORVWQÛ�ROW¿��D�ND�
PHQ\��YH�NWHUÛFK�VH�QDxOD�VY��+RVWLH��]�VWDO\�]¿KDGQø�QHSRUXxHQ\��+X�
VLWxWË�ERMRYQËFL�WXG\�W¿KQRXFË� WÇæ�Y\S¿OLOL�D�]QLêLOL�PDORX�YHVQLFL�3IDI�
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9�URFH������E\O�NRVWHO�]QRYX�SRVWDYHQ�D�Y\VYøFHQ�ELVNXSHP�3DYOHP�]�
2ORPRXFH��2�]ER�HQË�D�Y\VYøFHQË�D�R�SRGLYXKRGQÇP�S�YRGX�PLORVWQÇKR�
PËVWD�SRG¿Y¿�]SU¿YX�OLVWLQD�]�URNX�������9�����VWROHWË�E\OD�S�LVWDYøQD�
SRXVWHYQD��7XWR� SRXVWHYQX�QHFKDO� ]DY�ËW� -RVHI� ,,� D� WËP� ML� RGVRXGLO� N�
]¿QLNX��=�SRXVWHYQ\��QDSURWL�KODYQËPX�YFKRGX�GR�NRVWHOD��MH�GQHV�FKD�
WD���

9H�IDUQËP�NRVWHOH�MH�OLVWLQD�SDSHæH�(YæHQD�,9��RSUDY�XMËFË�IDU¿�H�Y�GR�
Eø� SRXWL� ]SURVWLW� YLQ\� ]� UHVHUYRYDQÛFK� K�ËFK��� FRæ�PRKO� MHQ� SDSHæ� êL�
ELVNXS��5RNX�������GQH������ËMQD�XGøOLO�SDSHæ�6L[WXV�,9��RGSXVWN\�SUR�
Q¿YxWøYQËN\�NRVWHOD��9� URFH� ����� VH� NRVWHO� SUR� YøWxË� Q¿YxWøYQRVW� QH�
FKDO�]YøWxLW��3R�ØSUDYø�E\O�]QRYX�Y\VYøFHQ�ELVNXSHP�]�2ORPRXFH��

.H�NRQFL�����VWROHWË�E\OD�]H�VHYHUQË�ê¿VWL�S�LVWDYøQD�GUXK¿�ORó�D�RFKR]��
9\VYøFHQË� YøWxËKR� NRVWHOD� SURYHGO� VYøWËFË� ELVNXS� ]� 2ORPRXFH� ���� ���
�������.G\æ�VH�NRVWHO�QHFKDO�]YøWxLW��Y]URVWO�SRêHW�SRXWQËN��D�Q¿YxWøY�
QËN��NRVWHOD�D�QHVWDêLOR�VH�YxHP�G¿W�S�LMËP¿QË��=�WRKRWR�G�YRGX�GøNDQ�
D� IDU¿�� %DUWKRORPHXV� $XJ�� +DEOLN� QDSVDO� QD� ELVNXSVNRX� .RQVLVWR���
DE\�L�MLQË�NQøæË�]�RNROË�D�5DNRXV�PRKOL�S�LMËW�QD�YÛSRPRF�S�L�S�LMËP¿QË��
9�URFH�������GQH�����NYøWQD�E\OR�WRWR�SRYROHQË�XGøOHQR��9�WÇPæ�URFH�]D�
]QDPHQDO�GøNDQ�0DUWLQ� ,JQ��+DUUHUD�� æH� SRêHW� S�LMËPDMËFËFK� E\O� S�HV�
������RVRE�����OHGQD������XGøOLO�SDSHæ�3LXV�9��SOQRPRFQÇ�RGSXVWN\�SUR�
NRVWHO��

=D�YO¿G\�FËVD�H�-RVHID�,,��NWHUÛ�]DEDYRYDO�PDMHWHN�FËUNYH��]DYËUDO�NO¿x�
WHU\�D�UXxLO�QøNWHUÇ��¿G\��E\O\�VS¿OHQ\�REUD]\��]DEDYHQ\�VRFK\��]ODWR��
VW�ËEUR�D�GDOxË�FHQQRVWL��=H�YxHFK�REUD]��Y�NRVWHOH�VH�]DFKRYDO\�MHQ�GYD�
]�OHW������D�������NWHUÇ�E\O\�SR�����OHWHFK�YU¿FHQ\��9�URFH������KUR]LOR�
]DY�HQË� D� ]QLêHQË� NRVWHOD� FËVD�HP� -RVHIHP� ,,�� .RVWHO� ]DFKU¿QLOD� REHF�
WËP��æH�KR�Y]DOD�QD�VYÇ�Q¿NODG\��

9� URFH� �����E\OD� S�LVWDYøQD�/RUHW¿QVN¿�NDSOH��'R� NDSOH� E\O� ��� �ËMQD�
����� S�HQHVHQ� ROW¿�� VH� VRFKRX� 0DWN\� %RæË� ]� NO¿xWHUD� YH� 9UDWøWËQø�
�)UDWWLQJ���9\VYøFHQË�SURYHGO�.DxSDU�6FKHEHUGOH��GøNDQ�D�IDU¿��]�.RV�
WHOQËKR�9\G�Ë��9�URFH������SRVN\WO�MXELOHMQË�RGSXVWN\�SDSHæ�3LXV�,;��

9�URFH������E\OD�XVNXWHêQøQD�YHOLN¿�RSUDYD�NRVWHOD��9�URFH������E\O�
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N�Ëæ�S�HG�NRVWHOHP�SRVYøFHQ�MDNR�PLVLMQË�N�Ëæ�$QWRQËQHP�+DXEHUHP�]�
PøVWHêND�1RY¿��ËxH��5RNX������E\O\�]KRWRYHQ\�YDUKDQ\�D�Y�URFH������
E\OD�RSUDYHQD�Yøæ�WHVD�VNÛP�PLVWUHP�)UDQ]HP�1HXVVHUHP�D�NOHPSË��
VNÛP�PLVWUHP�)UDQ]HP�$OOUDPHP��'R�KODYLFH�VORXSX�E\OD�XORæHQD�SD�
PøWQË�OLVWLQD��

9�URFH������E\O�NRVWHO�RSUDYHQ�D�E\O\�]KRWRYHQ\�FHVW\�RNROR�NRVWHOD��

9�SU�EøKX����VYøWRYÇ�Y¿ON\�VH�NRVWHO�GRVWDO�GR�xSDWQÇKR�VWDYX��SRêHW�
PxË�VH�]ØæLO�QD�W�L�]D�URN��

3R�Y¿OFH�VH�NRVWHOD�FKRSLOL�NRPXQLVWÇ��1¿ERæHQVNÛ�æLYRW�VH�]XæRYDO��Y�
NRVWHOH�E\OD�VORXæHQD�MHQ�MHGQD�PxH�]D�URN��

3R� S¿GX� NRPXQLVPX�NRVWHO� S�HY]DOD� REHF�� .RVWHO� SDW�LO� D� SDW�Ë� REFL��
DOH�Y\EDYHQË�NRVWHOD�SDW�Ë�VW¿OH�FËUNYL��

�

'1(j1«�323,6�.267(/$�

��� 3�L�YVWXSX�GR�NRVWHOD�VH�S�HG�
Y¿PL� REMHYË� KODYQË� ROW¿�� �REU�� ����
2OW¿�QË�REUD]�]Q¿]RU�XMH�NRUXQR�
Y¿QË�3DQQ\�0DULH�V�-HæËxHP��%R�
KHP� 2WFHP� D� 'XFKHP� 6YDWÛP��
2OW¿��FHOÛ�MH�]DVYøFHQ�NRUXQRY¿QË�
3DQQ\�0DULH��1D�ROW¿�L�MVRX��êW\�L�
VRFK\�� -DQD� D� /HRSROGD� GROH��
)UDQWLxND� ]� $VVLVL� D� $QWRQËQD� ]�
3DGRY\� QDKR�H�� 3RG� REUD]HP� MH�
RWRêQÛ�VYDWRVW¿QHN�u�]�SUYQË�VWUD�
Q\� MH� ]ODFHQÛ� N�Ëæ�� ]� GUXKÇ�PH]L�
SDSUVN\�QD� VDPHWX� Y\xLWR� ,+6� D�
]H�W�HWË�MVRX�]UFDGOD��2EUD]\�D�VR�
FK\�MVRX�QDY]¿MHP�RGGøOHQ\�VORX�
S\� D� VORXSN\�� 6ORXS\� MVRX� ]ODFH�
QÇ��VRFK\�UXêQø�PDORYDQÇ��1D�YU�
FKROX�ROW¿�H�E\O�SDSUVNRYÛ�YøQHF�� 2EU����u�KODYQË�ROW¿��
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3�GRU\V�NRVWHOD�%RæËKR�7øOD�

���KODYQË�ROW¿��
���0LORVWQÛ�ROW¿��
���ROW¿��VY��-DQD�1HSRPXFNÇKR�
���ROW¿��%ROHVWQÇ�0DWN\�%RæË�
���ROW¿��VY��)ORUL¿QD�
���ROW¿��3��0DULH�

���ROW¿��QDxË�PLOÇ�3DQË�QHMVYøWøMxËKR�
VUGFH�-HæËxRYD�

���ROW¿��VY��.�ËæH�D�%RæË�KURE�
���ROW¿��GXxË�Y�RêLVWFL�
����ROW¿��3��0DULH�6QøæQÇ�
����/RUHW¿QVN¿�NDSOH�u�éHUQ¿�PDGRQD�
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NWHUÛ�MH�Q\QË�]D�ROW¿�HP��3RG�SDSUVN\�MH�REUD]�DQGøO���

���'UXKÛ�YÛ]QDPQÛ�ROW¿��MH�WDN]YDQÛ�r0LORVWQÛ�ROW¿�s��REU������3�YRG�
Qø�VW¿O�QDG�KURPDGRX�NDPHQË��NGH�E\OD�QDOH]HQD�VY��+RVWLH��3RWÇ��FR�
IDU¿��]MLVWLO��æH�QHQË�S�YRGQË��RGVXQXO�KR�NH�VWøQø�KODYQË�ORGL��1D�ROW¿�L�
MH�UR]PËVWøQR�GYDQ¿FW�VRFK�DQGøO���NWH�Ë�KOËGDMË�VY��+RVWLL�YH�YøQFL�SD�
SUVN���'�ËYH�E\O\�X� ROW¿�H� REUD]\� VY��1RUWEUXJ\�D� VY��%DUERU\�� NWHUÇ�
MVRX�GQHV�QDSURWL�ROW¿�L��G¿OH�REUD]\�VY��$ORLVH�D�VY��6WDQLVODYD��NWHUÇ�
MVRX�QD�VWøQø�YHGOH�ROW¿�H�D�REUD]�3RVOHGQË�YHêH�H�3¿Qø��NWHUÛ�MH�Y�KRU�
QËP�RFKR]X��'QHxQË�ROW¿��E\O�]KRWRYHQ�Y�URFH������D�E\O�UHQRYRY¿Q�Y�
OHWHFK������D�������

��� 9HGOH� 0LORVWQÇKR� ROW¿�H� MH� ROW¿�� VY�� -DQD� 1HSRPXFNÇKR� �REU�� ����
8SURVW�HG�ROW¿�H�YH�YLWUËQø�VWRMË�VRFKD�VY��-DQD�1HSRPXFNÇKR��1D�KRU�
QË�ê¿VWL�VW¿O\�VRFK\�VY��&\ULOD�D�VY��0HWRGøMH��DOH�GQHV�WX�QDMGHPH�MHQ�
MHGQX�]�QLFK��9HGOH�VRFK\�MH�QD�ROW¿�L�REUD]�PRGOËFËKR�VH�PXæH�Y�KQø�
GÇP�K¿ELWX��%\O\�]GH�REUD]\�VY��-DQD�6DUNDQGUD�D�3��0DULH�3RPRFQÇ��
NWHUÇ�MVRX�VQDG�YH�VEËUFH�QD�RFKR]X��,�WHQWR�ROW¿��E\O�UHQRYRY¿Q�u�Y�UR�
FH�������

2EU����u�0LORVWQÛ�ROW¿�� 2EU�� �� u� ROW¿�� VY�� -DQD�
1HSRPXFNÇKR�
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2EU����u�2OW¿��%ROHVWQÇ�0DWN\�%RæË�

2EU����u�VRFKD�VY��)LORPÇQ\�

2EU����u�VRFKD�3��0DULH� 2EU����u��ROW¿��QDxË�PLOÇ�
3DQË�1HMVYøWøMxËKR�

VUGFH�-HæËxRYD�
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��� 2OW¿��%ROHVWQÇ�0DWN\�%RæË�VWRMË�Y�êHOH�YHGOHMxË�ORGL��REU������9H�YLW�
UËQFH�XSURVW�HG�ROW¿�H�MVRX�VRFK\�PUWYÇKR�.ULVWD�D�3��0DULH��NWHU¿�P¿�
Y� VUGFL� GÛNX�QD�G�ND]�XWUSHQË��1D�YUFKX� ROW¿�H� MH� VRFKD�%RKD�2WFH��
NWHUÛ� VH� GËY¿� QD� 0DULL� D� .ULVWD�� 1D� VWUDQ¿FK� ROW¿�H� MVRX� VRFK\� VY��
.U\xWRID�D�VY��-DQD�1HSRPXFNÇKR��9�URFH������E\O�ROW¿��UHQRYRY¿Q�D�Y�
URFH������GDOD�ROW¿�L�$QQD�+DU]KDXVHURY¿�ROW¿�QË�N¿PHQ�V�RVWDWN\�VY��
)HOLFL¿QD��

���1D�OHYÇ�VWøQø�YHGOHMxË�ORGL�VH�QDFK¿]Ë�ROW¿��VY��)ORUL¿QD��2OW¿�QË�RE�
UD]��IUHVND��]Q¿]RU�XMH�VY��)ORUL¿QD�� MDN�KDVË�RKH���1DG�ROW¿�QËP�ND�
PHQHP�MH�SURVNOHQ¿�UDNHY�VH�VRFKRX��REU������]Q¿]RU�XMËFË�VY��3KLORPÇ�
QX� ]� 0XJDQDQD� Y� ,W¿OLL�� 6RFKD� SUDYGøSRGREQø� REVDKXMH� RVWDWN\� VY��
3KLORPÇQ\���6Y��)LORPHQD�u�QDUR]HQD������N�HV�DQVN¿�SDQQD��NWHURX�VL�
FKWøO�SUR�MHMË�NU¿VX�Y]ËW�FËVD��'HRNOHFL¿Q��3UR�RGPËWQXWË�E\OD�PXêHQD�D�
V�DWD��9�URFH������S�L�êLVWøQË�NDWDNRPE�YH�VY��3ULVFLOOH�Y��ËPø�VH�QDxHO�
Q¿SLV� r32.2-�72%÷�),/20(12s�� NRVWL� D� UR]W�ËxWøQ¿� OHEND�� 'øYêH�
E\OR�DVL�êWUQ¿FWLOHWÇ��9HGOH�QDxOL�Q¿GREX�V�NDSNDPL�NUYH��FRæ�SRYDæR�
YDOL� ]D�Q¿]QDN�PXêHQË��.RVWUD�E\OD�S�HYH]HQD�GR�0XJDQDQD�� NGH� VH�
]DêDO\�GËW�]¿]UDN\���1DG�UDNYË�MH�REUD]�3��0DULH��

���2OW¿��YH�GUXKÇP�REORXNX�YHGOHMxË�ORGL�VH�VNO¿G¿�KODYQø�]�NU¿VQÇ�VR�
FK\�3��0DULH��NWHURX�Y\WYR�LO�5DIIHO�]�3D�ËæH�Y�URFH������QD�SRêHVW������
MXELOHD�NRVWHOD��3DPøWQË�GHVND�S�LSRPËQ¿�Y\EXGRY¿QË�ROW¿�H�QD�PËVWø��
NGH� E\O� ROW¿�� VY�� 1RUWEUXJ\�� 2OW¿�� VH� QD]ÛY¿� /RXUGVNÇ� 0DWN\� %RæË�
�REU������

��� ,�WHQWR�ROW¿��VH�QDFK¿]Ë�PH]L�REORXN\��FHOÛ�Q¿]HY�]QË�2OW¿��QDxË�PLOÇ�
3DQË�1HMVYøWøMxËKR�VUGFH�-HæËxRYD��1D�ROW¿�L�MH�REUD]�3��0DULH��3RG�QËP�
MVRX�GYD�PDOÇ�U¿PHêN\�QD�UHOLNYLH��DOH�UHOLNYLH�Y�QLFK�QHMVRX��7HQWR�RO�
W¿��E\O�RSUDYRY¿Q�Y�URFH��������REU������

��� 2OW¿�� VY��.�ËæH�D�%RæË�KURE� VH�G�ËYH�QDFK¿]HO� YH� YHGOHMxË� ORGL�� DOH�
GQHV�MH�YHGOH�YVWXSQËKR�SRUW¿OX��1D�REUD]X�MH�XN�LæRY¿QË�.ULVWD��&HOÛ�
ROW¿��MH�S�LVWDYHQ�NH�]GL��MH�]H�G�HYD��8�SDW\�ROW¿�H�MH�NG\VL�SURVNOHQ¿�
UDNHY� VH� VRFKRX� -HæËxH�� 1HQË� Y\ORXêHQR�� æH� VRFKD� REVDKXMH� QøMDNÇ�
RVWDWN\��7HQWR�ROW¿��SDW�Ë�N�QHMVWDUxËP�Y�NRVWHOH��MH�]�URNX�������



���

���1DG�VFKRG\�GR�KRUQËKR�RFKR]X�MH�ROW¿��1HEHVNÇ�.U¿ORYQ\�QHER�WDNÇ�
2OW¿��GXxË�Y�RêLVWFL��2OW¿��VH�VNO¿G¿�]H�VRFK\�3��0DULH�D�GYRX�DQGøO���
GROH�]D�P�ËæË�MH�REUD]�SHNOD��REU������

���� 9�RFKR]X� MH� Y\VWDYøQD�NDSOH� V� ROW¿�HP�3DQQ\�0DULH�6QøæQÇ��9H�
YLWUËQø�MH�REUD]�3��0DULH�D�-HæËxH��MVRX�Y�QË�L�SHQË]H�]�URNX�������2OW¿��
QHFKDOD�RSUDYLW�*DEULHOD�3DELOVFK�D�]�ËGLOD�WDNÇ�PHQxË�QDGDFL��3�YRGQË��
REUD]�VH�QDFK¿]Ë�YH�xSLW¿OQËP�NRVWHOH�VY��-DQD�.�WLWHOH�YH�6ODYRQLFËFK�
D�SRFK¿]Ë�]�æHQVNÇKR�NO¿xWHUD��'�ËYH�VH�]GH�EøKHP�RNW¿YX�NRQDOD�KRGL�
QD�PRGOLWHE��GQHV�QLNROL��REU��������

���� /RUHW¿QVN¿�NDSOH��REU�������SRVWDYHQ¿�URNX�������XFKRY¿Y¿�REUD]�
1DxË� PLOÇ� 3DQË� ]� /RUHW\�� NWHUÛ� SRFK¿]Ë� ]� NO¿xWHUD� YH� 9UDWøWËQø�
�)UDWWLQJ��� ��� �ËMQD� ����� E\O� VODYQRVWQø� S�HQHVHQ� GR� QRYø� SRVWDYHQÇ�
NDSOH��-H�WR�MHGQRGXFK¿�VWDYED�]�êHUYHQÛFK�FLKHO��GR�WP\�SURFK¿]Ë�VYøW�
OR�]�PDOÇKR�VWURSQËKR�RNQD��.�PLORVWQÇPX�REUD]X�YHGRX�GYRMH�GYH�H�D�
MH�N�QøPX�PRæQR�Y\VWRXSLW�SR�VFKRGHFK��9�]DGQËP��YÛNOHQNX�]D�P�ËæË�
VH�QDFK¿]Ë�Q¿GKHUQ¿�VRFKD�éHUQÇ�0DGRQ\��3�HG�ROW¿�HP�MVRX�W�L�ODPS\�
D�QøNROLN�VYËFQ���NWHUÇ�KR�PDMË�RVYËWLW��3RG�ROW¿�HP�MH�REUD]�=YøVWRY¿QË�
3DQQ\�0DULH� �REU�� ����� 1D� VWøQ¿FK� MVRX� YRWLYQË� REUD]\�� NWHUÇ� G¿YDMË�
VYøGHFWYË�R�Y\VO\xHQÛFK�PRGOLWE¿FK�D�SRGLYXKRGQÇ�SRPRFL�r/RUHW¿QVNÇ�
PDWN\s��

3UDY¿�/RUHW¿QVN¿�NDSOH�X�)UDWWLQJ�E\OD�SRVWDYHQD�Y�URFH�������3DSHæ�
%HQHGLNW�;,,,�� MË� SURS�MêLO� URNX������RGSXVWN\�� ,�SR� ]UXxHQË�NO¿xWHUD�
�������E\OD�NDSOH�KRMQø�QDYxWøYRY¿QD��5RNX������Y\KR�HOD�D�QHE\OD�MLæ�
]QRYX�SRVWDYHQD��

0øx�DQÇ�D�IDU¿��]H�6ODYRQLF�SRæ¿GDOL�R�S�HQHFK¿QË�NDSOH�D�ROW¿�H��FRæ�
VH�VWDOR�Y�URFH�������9�NYøWQX�WÇKRæ�URNX��E\OD�S�HQHVHQD�VRFKD�GR�IDU�
QËKR� NRVWHOD� D� SR]GøML� GR� /RUHW¿QVNÇ� NDSOH�� 9� URFH� ����� E\O\� ROW¿�� L�
NDSOH�UHQRYRY¿Q\�]�PQRKD�GREURYROQÛFK�S�ËVSøYN���

9� SUHVE\W¿�L� KODYQË� ORGL� MH� êWUQ¿FW� REUD]�� N�ËæRYÇ� FHVW\�� QD� NWHUÛFK�
MVRX�YÛMHY\��PXêHQË�D�]DELWË�-HæËxH��9�]DGQË�ê¿VWL�KODYQË�ORGø�MH�REUD]�
3DYOD�]�7DUVX��NWHUÛ�GUæË�PHê��9�REORXFËFK� MVRX�GYD�REUD]\�3��0DULH��
9H�YHGOHMxË� ORGL� MVRX� VRFK\� VY��.DWH�LQ\�� VY��$SRORQLH�QDSURWL� ROW¿�L� Y�
êHOH�ORGL��VY��jHEHVWL¿QD��VY��9HQGHOËQD�Y�ERêQË�VWøQø�ORGL�D�GYD�SU¿]GQÇ�
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2EU����u�ROW¿��GXxË�Y�RêLVWFL�

2EU�����u�/RUHW¿QVN¿�NDSOH�V�êHUQRX�0DGRQRX�

2EU����u�ROW¿��3��0DULH�
6QøæQÇ�

2EU�����u�REUD]�=YøVWRY¿QË�3DQQ\�0DULH�
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YÛNOHQN\��3�ËPR�X�ROW¿�H�Y�êHOH� ORGL� MH�REUD]�QH]Q¿PÇKR�SDSHæH�D�VY��
9ËWD�Y�NRWOL�V�ROHMHP��8�WRKRWR�ROW¿�H�MH�WDNÇ�REUD]�-HæËxH�.ULVWD�QD�N�Ë�
æL��9�]DGQË�êDVWL�ORGL�MVRX�GYD�REUD]\�u�QD�MHGQRP�MH�DQGøO�GUæËFË�]D�UX�
NX�GËYNX�D�QD�GUXKÇP�DQGøOÇ�VWRMËFË�QDG�NROÇENRX�V�GËWøWHP��

8�ROW¿�H�VY��)ORUL¿QD�MVRX�SUDSRU\��1D�SUYQËP�SUDSRUX�MH�0RQWVHUUDW�D�
]�GUXKÇ�VWUDQ\�VY��5RFK�V�PXæHP��NWHUÇPX�XND]XMH�PRURYRX�VNYUQX��
1D�GUXKÇP�SUDSRUX�MH�3��0DULH�D�-HæËx�D�]�GUXKÇ�VWDQ\�VY��-RVHI�D�-H�
æËx��1D�W�HWËP�SUDSRUX�MH�]QRYX��3��0DULH�V�-HæËxHP�D�]�GUXKÇ�VWUDQ\�
VY��-DQ�1HSRPXFNÛ��REU�������

1D�KRUQËP�RFKR]X�MH�PQRKR�REUD]��u�DVL�VWR��0H]L�QLPL�MVRX�L�OLVWLQ\��
-HGQD� ]� OLVWLQ� MH� RG� NDUGLQ¿OD�/HRSROGD��'DOxË� MVRX� RG� SRXWQËN�� D� ML�
QÛFK�OLGË��

1DSURWL�0LORVWQÇPX�ROW¿�L�MH�]GREHQ¿�ND]DWHOQD�V�YÛMHYHP�N¿]¿QË�-HæË�
xH�MHKR�DSRxWRO�P��REU�������1D�KRUQË�ê¿VWL�ND]DWHOQ\�MVRX�VRFK\�VY��-R�
VHID�D�3��0DULH��0H]L�QLPL�MH�VRFKD�EHU¿QND�MDNR�-HæËxH��1D�EHU¿QNRYL�
MH�NDOLFK�V�+RVWLË��'R�ND]DWHOQ\�YHGRX�VFKRG\�]H�VDNULVWLH��

1D�RUDWRULX�QDOH]QHPH�YDUKDQ\��NWHUÇ�IXQJXMË�QD�xODSDFË�SRKRQ��-HMLFK�
VW¿�Ë�RGKDGXMHPH�QD�NRQHF�����VWROHWË��NG\�E\O�SRVWDYHQ�KRUQË�RFKR]��

9�NRVWHOH�MVRX�RNQD�]�OHW������Dæ�������MDN�E\OD�SRVWXSQø�]DVD]RY¿QD��
2NQD�]Q¿]RU�XMË�YÛMHY\�]�-HæËxRYD�æLYRWD��

=�YQøMxNX�NRVWHO�Y\SDG¿�]FK¿WUDOH��REU��������

2NQD��]HYQLW��WDN�NU¿VQ¿��MVRX�]DSU¿xHQ¿�D�UR]ELW¿��2PËWND�MH�RSDGD�
Q¿�D�]GL�SURYOKOÇ��9øæ�]�xLQGHO�� MH�VLOQø�]WURXFKQLYøO¿�D�UR]SDGO¿��'¿�
VH�GR�QË�GRVWDW�]DGQËPL�GYH�PL�Y�RFKR]X�D�SDN�SR�æHE�ËNX�Dæ�NH�NURYX��
1DSURWL�YøæL�MH�VW�HFKD�YH�YHOPL�GREUÇP�VWDYX�D�QHMVSËxH�E\OD�QHG¿YQR�
RSUDYRY¿QD��

1D�]GHFK�MVRX�GYD�KURE\��-HGHQ�]�MLKX�D�GUXKÛ�]H�VHYHUX��

.RVWHO�P¿� � GDOxË� GYD� YHGOHMxË� YVWXS\�� Y� NDSOL� D� X�NRQFK\� Y�N�RYË� �NH�
GYH�ËP� YHGH� Y\xODSDQ¿� FHVWD���1DG� WËPWR� SRUW¿OHP� ]HMH� YÛNOHQHN�� YH�
NWHUÇP�E\OD�VRFKD��6RFKD�]GH�MLæ�QHQË��

=� MLæQË� VWUDQ\� MH� ]�HWHOQÛ� YÛNOHQHN� /RUHW¿QVNÇ� NDSOH� D� YHGOH� QË� S�H�
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NU¿VQ¿�PR]DLND�]Q¿]RU�XMËFË�VY��.U\xWRID�QHVRXFËKR�-H]XO¿WNR��

9� ê¿VWL� S�HGQËKR� xWËWX� MVRX� RWYRU\� QD� WU¿P\� D� Y� S�LVWDYøQÇ� ORGL� MVRX�
GYH�H��NWHUÇ�YHGRX�DVL�QD�S�GX��

2EU�����u�SRKOHG�]�MLKX�

2EU�����u�MHGHQ�]�SUDSRUF�� 2EU�����u�ND]DWHOQD�
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0RQWVHUUDW�
�

9��VHYHUR]¿SDGQËP�jSDQøOVNX��Y�SUR�
YLQFLL� .DWDO¿QLH�� MH� QD� YÛEøæFËFK�

3\UHQHMË� r0RQWVHUUDWs� �3LORYLWÇ� SRKR�Ë��
VYøWR]Q¿PÛ� EHQHGLNWLQVNÛ� NO¿xWHU�� %DVL�
OLND�� NWHU¿� N� QøPX� SDW�Ë�� FKRY¿�
r0RUHQHWXs�� éHUQRX� 0DGRQX� �REU�� �����
9øKODV� WÇWR� r=¿]UDêQÇ� PLORVWQÇ� VRxN\s��
GOH� OHJHQG\� ]¿]UDêQø� QDOH]HQÇ� S�L� YÛNR�
SHFK� YH� VN¿OH�� S�LWDKRYDO� RG� VW�HGRYøNX�
Dæ�GR�Q\QøMxND�PLOLÑQ\�OLGË�D�]S�VRELO��æH�
SRXWQË� NRVWHO\� Y� PQRKD� ]HPËFK� GRVWDO\�
MPÇQR� r1DxË� PLOÇ� SDQË� ]� 0RQWVHUUDWXs��
=DMËPDYRX� VRXKURX� XG¿ORVWË� VH� SRXWQË�
PËVWR�]YDQÇ�0RQWVHUUDW�REMHYLOR�L�QD�MLæQË�
0RUDYø�QHGDOHNR�6ODYRQLF��

�

&(67$�.(�.267(/8�

3�RX�� N�PRQWVHUUDWVNÇPX�NRVWHOX� ]D�
êQHPH�QHMVSËxH�YH�6ODYRQLFËFK��/]H�WDP�GRMHW��DXWREXVHP�]�1RYÇ�

%\VW�LFH��åLMH�]GH�IDU¿���IDUD�MH�QD�Q¿PøVWË�YHGOH�PX]HD���VH�NWHUÛP�VH�
P�æHPH�GRKRGQRXW�QD�S�ËVWXSX�GR�NRVWHOD��NOËêH���2GVXG�MH�QHMS�ËMHP�
QøMxË� FHVWD�N�0RQWVHUUDWX�SR�]HOHQÇ� WXULVWLFNÇ�]QDêFH��NWHU¿� ]DêËQ¿�X��
1¿PøVWË�0ËUX��3RYHGH�Q¿V�FFD���NP�SR�DVIDOWRYÇ�VLOQLFL�D�G¿OH� MHQ�SR�
S�ËMHPQÇ�SUDxQÇ�FHVWø�SRGÇO�SROH�D�OHVHP��3�L�S�ËFKRGX�N�PRQXPHQW¿O�
QËPX�NRVWHOX� VL� NURPø� NU¿VQÇKR� YÛKOHGX� GR� RNROË�P�æHPH� YxLPQRXW�
URGLQQÇKR�GRPNX�YS�HGX�SRG�NRVWHOHP��NWHUÛ�E\O�S�HEXGRY¿Q�]�EÛYDOÇ�
NDSOH��

�

2EU�����u�xSDQøOVN¿�
0RUHQHWD�
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j�SDQøOVNÛ�U\WË��%DUWRORPøM�]�7DQQD]ROO�E\O�ERMRYQÛ�U\WË���NWHUÛ�ERMR�
YDO�Y�PQRKD�ELWY¿FK��WDNÇ�Y�W�LFHWLOHWÇ�Y¿OFH�D�Y�ELWYø�QD�%ËOÇ�+R�H���

=D�YËWø]VWYË� QD�%ËOÇ�+R�H� E\O� SRYÛxHQ�GR� xOHFKWLFNÇKR� VWDYX�D� GRVWDO�
SR]HPN\�QD�0RUDYø��9�MHGQÇ�]�GDOxËFK�ELWHY�E\O�WøæFH�UDQøQ�D�OHæHO�SR�
ORPUWYÛ�QD�ERMLxWL��9H�VPUWHOQÇ�Ø]NRVWL�VOËELO�3DQQø�0DULL��æH�NG\æ�VH�
X]GUDYË�� SRGQLNQH� SRX�� GR� EDVLOLN\� YH� xSDQøOVNÇP� 0RQWVHUUDWX��
8]GUDYLO� VH� D� SRX�� Y\NRQDO�� .G\æ� QD�0RQWVHUUDW� GRUD]LO�� EDVLOLND� VH�
PX�]DOËELOD�WDN��æH�VL�VOËELO��æH�QD�QHMNU¿VQøMxËP�NRXVNX�VYÛFK�SR]HP�
N��]EXGXMH� MHMË�PHQxË�NRSLL��1HFKDO� VL� WÇæ�Y\URELW�NRSLL�PRQWVHUDWVNÇ�
3DQQ\�0DULH��

5RNX������]EXGRYDO�NDSOL�QD�NRSFL�VHYHURYÛFKRGQø�RG�6ODYRQLF��SRMPH�
QRYDQÇP�SR�QË�0RQWVHUUDW��1DYËF� MHxWø� Y\EXGRYDO� �� MLQÛFK� NDSOË� D� ��
SRXVWHYHQ��]�VWDO\�MHQ�����'Yø�NDSOH�VW¿O\�SRG�0RQWVHUUDWHP��'QHV�MH�
]�MHGQÇ�RE\WQÛ�G�P�D�]H�GUXKÇ��UXLQD��3RXVWHYQËFL�]�SRXVWHYHQ�VORXæLOL�
Y�NDSOL�MDNR�]SøY¿FL��YDUKDQËFL�D�NRVWHOQËFL�D�VWDUDOL�VH�VSROHêQø�V�IDU¿�
�HP�R�MHMË�ØGUæEX��éDVHP�YxDN�NDSOH�]DêDOD�FK¿WUDW��



���

$æ�Y�URFH������0DW\¿x�(QJHOEHUW�
/LVVHQEHFN�QD�PËVWø� VWDUÇ��PDOÇ�
D� FK¿WUDMËFË� NDSOH� SRVWDYLO� QRYÛ�
YøWxË�NRVWHO� �REU�������%\OR�WR�YÛ�
]QDPQÇ� SRXWQË� PËVWR�� QD� NWHUÇ�
S�LFK¿]HO\�WLVËFH�SRXWQËN����

9�URFH������E\OR�Y�NRVWHOH�QDSR�
êËW¿QR�RNROR��������S�LMËPDMËFËFK��
SR� VNRQêHQË� PxH� VH� GR� NRVWHOD�
YUKOR� GDOxËFK� ��� ���� OLGË��9� URFH�
�����E\OR�Y�NRVWHOH�VORXæHQR�S�HV�
����PxË��

9�URFH������FËVD��-RVHI�,,��NRVWHO�
MDNR�SRXWQË�PËVWR�]UXxLO��%\OR�]D�
N¿]¿QR�L�SRXVWHYQLêHQË��.RVWHO�]DNRXSLO�U\WË��+RE]Ë�)LOFN��NWHUÛ�MHM�UR]�
SURGDO�D�]QLêLO��9\EDYHQË�E\OR�UR]YH]HQR�GR�RNROË�D�SURG¿QR��.RVWHO�]��
VWDO� QHXGUæRY¿Q��3R� QøNROLND� OHWHFK� ]FK¿WUDO� D� ]QLêHQÛ� YøNHP� D� YOK�
NHP�VH�UR]SDGO��=E\OR�]�QøM�SRX]H�S¿U�]E\WN��D�UXLQ��

9�URFH������QHFKDO�+DEHUO�]�0XWQÇ�SRVWDYLW�NDSOLêNX�QDG�SUDPHQHP�
YRG\�Y\YøUDMËFËP�Y�EÛYDOÇP�NRVWHOH��9�NDSOL�E\O�REUD]�3��0DULH��%U]\�
SRWÇ�E\OD�SRVWDYHQD�NDSOH�YøWxË��YHOLFH�êDVWR�QDYxWøYRYDQ¿��

9�URFH������E\O�SRG�NRVWHOHP��SRVWDYHQ�N�Ëæ�QD�XNRQêHQË�NRQIOLNWX�]QL�
êHQË�NRVWHOD��

5RNX�������VH�PLPR�MLQÇ�QD�SRGQøW�ELVNXSVNÇKR��UDG\��NDSODQD�D�IDU¿�
�H� -RVHID� 6SULQJHUD� �Y� NRVWHOH�P¿� SDPøWQË� GHVNX�� NRVWHO� ]DêDO� VODY�
QRVWQø�UHNRQVWUXRYDW��9xHFKQ\�RNROQË�YHVQLFH�D�ERKDWxË�OLGÇ�S�LVSøOL��FR�
PRKOL��QD�VWDYEX�������ËMQD������E\OD�Y\VWDYøQD�YD]ED��'DOxË�GORXKÇ�W�L�
URN\�VH�W¿KOD�YÛVWDYED�NRVWHOD�D�Y�URFH������E\O�VODYQRVWQø�Y\]GYLæHQ�
N�Ëæ�D�XVD]HQ�QD�YUFKRO�YøæH��9LQFHQF�&KULVWLDQ�]�0XWQÇ�GDO�XOËW�SUYÛ�
]YRQ�GR�YøæH��=�MDUD�GDOD�URGLQD�1HXWUHILORYD�XOËW�]YRQ�GUXKÛ��9�URFH�
�����E\OD�]DVD]HQD�RNQD��Y�URFH������E\O\�Y\GO¿æGøQ\�REø�ORGø��5RNX�
�����E\O\�GRYH]HQ\�YDUKDQ\��N�ËæRY¿�FHVWD��ND]DWHOQD��ODYLFH��VW�ËEUQ¿�
PRQVWUDQFH�D�VW�ËEUQ¿�ODPSD��

2EU�����u�0RQVHUUDW�Y�URFH������



���

�����������E\OD�S�HQHVHQD�VRFKD�0DGRQ\�]�IDUQËKR�NRVWHOD�GR�0RQWVHU�
UDWX��.�SUYË�PxL�S�LxOR�������� OLGË� D�E\OL� SRæHKQ¿QL�9DY�LQFHP�0DU�
NHP��3DSHæ�3LXV�,;��GDURYDO�NRVWHOX�RGSXVWN\�D�VW�ËEUQÛ�NDOLFK��6WDY�
ED�FHONRYø�VW¿OD������]O��D����NU���

=D�SUYQË�UHSXEOLN\�NRVWHO�SDW�LO�SRG�&L]NUDMRY��

9�GREø�Y¿ON\�VH�S�HVWDO\�NRQDW�SRXWø�D�NRVWHO�SRPDOX�FK¿WUDO��

7UDGLFH�SRXWË�VH�]DêDOD�REQRYRYDW�Dæ�SR�URFH���������

'QHxQË�IDU¿��SRFK¿]Ë�]H�6ODYRQLF�D�PXVË�QD�SRXWø�êL�PxH�GRMËæGøW��3RX�
Wø�Y�NRVWHOH�VH�NRQDMË�SUYQË�QHGøOL�Y�NYøWQX��SUYQË�QHGøOL�Y�]¿�Ë�D����
VUSQD��

.RVWHO�SDW�Ë�L�GQHV�FËUNYL��%RKXæHO�MH�DOH�SURYOKOÛ�D�SU¿]GQÛ�L�S�HV�WR��
æH� MH�QHSRFK\EQø� YHONRX� DUFKLWHNWRQLFNRX�� KLVWRULFNRX� L� GXFKRYQË� SD�
P¿WNRX��8�KODYQËKR�ROW¿�H� MH�GRNRQFH�SUDPHQ��NWHUÛ�MH�ØGDMQø�OÇêLYÛ��
2�OÇêLYÇ�GXFKRYQË�DWPRVIÇ�H�VH�QDNRQHF�P�æH�S�HVYøGêLW�NDæGÛ��NGR�QD�
WRWR�SRGLYXKRGQÇ�PËVWR�GRSXWXMH���

�

323,6�.267(/$�

.�G\æ� GQHV� S�LMGHWH� N� PRQWVHUUDWVNÇPX� NRVWHOX�� XYLGËWH� GORXKRX�
VWDYEX�V�DW\SLFN\�PDORX�KODYQË�YøæË�D�GYøPD�YHGOHMxËPL�YøæLêND�

PL�� .RXVHN� RG� � ERêQËFK� GYH�Ë� Y¿V� DVL� ]DXMPH� QRYø� RSUDYHQÛ� N�ËæHN��
�.�Ëæ�QHFKDOL�RSUDYLW�GQHV�UDNRXxWË�RE\YDWHOÇ��NWH�Ë�PXVHOL�êHVNRX�]HPL�
RSXVWLW���1D�NDPHQQÇP�N�ËæL�O]H�OHKFH�]SR]RURYDW�GR�RQRKR�NDPHQH�Y\�
U\WÛ��êHUQø�REWDæHQÛ�Q¿SLV��SR]ODFHQÇKR�XN�LæRYDQÇKR�-HæËxH��NWHUÛ�P¿�
QDG�KODYRX�FHGXONX�V�Q¿SLVHP�,15,��D�SRG�QËP�VRFKX�3��0DULH��

'R�NRVWHOD�VH�G¿�YHMËW�MHQ�VH�VODYRQLFNÛP�IDU¿�HP��SURWRæH�P¿�NOËêH�D�
VSUDYXMH�NRVWHO��P¿�WHG\�L�NOËêH�RG�0RQWVHUUDWX��

.RVWHO�MH�MHGQRORGQË�V�PRKXWQRX�EDURNQË�NOHQERX��1D�FKÑUX�MVRX�XPËV�
WøQ\�YDUKDQ\�]�GUXKÇ�SRORYLQ\�����VWROHWË��NWHUÇ�S�HG����WL�OHW\�S�HVWDO\�
IXQJRYDW�D�GQHV�VH�S�LSUDYXMH� MHMLFK�UHNRQVWUXNFH��1DG�YDUKDQDPL� MH�
GR� S�ONUXKX� GQHV� MLæ� SRxNR]HQÛ� Q¿SLV� r$YH� 0DULD�� JUDWLD� SOH�



���

QDs��=GU¿YDV�0DULD��PLORVWL�SOQ¿���

1D�êHOQË� VWUDQø�VL� YxLPQHPH�YHONÇKR�G�HYøQÇKR�KODYQËKR� ROW¿�H� �REU��
�����2OW¿��MH�GËOHP�-LQG�LFKD�%HFNHQD�]�9ËGQø��7HQ�NU¿VQø�]DSRMLO�Y\�
Y¿æHQÇ�SURSRUFH�ROW¿�H�GR�SUHVE\W¿�H��0H]L�VORXS\��NWHUÇ�MVRX�]DYUxHQ\�
DQGøO\��MVRX�W�L�YÛNOHQN\�SRVWDYHQÇ�Y�SRPøUX��������9�SURVW�HGQËP�YÛ�
NOHQNX�VSRêËY¿�QD�PLORVWQÇP�WU�Qø�W]Y��réHUQ¿�0DGRQDs��REU�������NWH�
URX� QHFKDO� ]KRWRYLW� %DUWRORPøM� ]� 7DQQD]ROO� SRGOH� VYÇKR� VOLEX� SRGOH�
SUDYÇ�VRFK\�0DGRQ\�Y�0RQWVHUUDWX��7DWR�VRFKD�E\OD�SR�]UXxHQË�NRVWHOD�

Y�URFH������S�HYH]HQD�GR�IDUQËKR�NRVWH�
OD�Y�&L]NUDMRYø�D�WDP�SR����OHW�XFWËY¿�
QD�� 3�L� S�ËOHæLWRVWL� ���� YÛURêË� ]QRYXSR�
VWDYHQË� SRXWQËKR� NRVWHOD� E\OD� URNX�
����� PLORVWQ¿� VRFKD� GRSUDYHQD� GR�
NO¿xWHUD�(PDX]\�Y�3UD]H��DE\�E\OD�UH�
VWDXURY¿QD��������������������������������������

9�RERX��SRVWUDQQËFK�YÛNOHQFËFK�VWRMË�VR�
FK\�VY��-DNXED�D�VY��)LOLSD���6Y��)LOLS�D�
VY�� -DNXE�0HQxË� SDW�LOL� PH]L� DSRxWRO\�
3¿Qø�� 2� )LOLSRYL� MH� QøNROLN� ]PËQHN� Y�
-DQRYø� HYDQJHOLX�� 'OH� WUDGLFH� N¿]DO�
HYDQJHOLXP� 6N\W�P� D� E\O� NROHP� URNX�
���XNDPHQRY¿Q�QD�N�ËæL��3URWR� MH�N�Ëæ�
MHKR�DWULEXWHP��NWHUÛ�QDFK¿]ËPH� L� ]GH��
-LQGH�EÛY¿�]Q¿]RU�RY¿Q�L�V�NQLKRX�QH�

ER�VYLWNHP��S�ËSDGQø�V�PËVRX��]H�NWHUÇ� VH�
YLQH� KDG� u� VQDG� SRXND]� QD� OHJHQG¿UQË� Y\KQ¿QË� GUDND�� 6Y�� -DNXE�
0HQxË�u�QHSOÇVW�VH�VY��-DNXEHP�9øWxËP�u�rEUDWU�3¿Qøs��DXWRU�-DNXERYD�
OLVWX�Y�1RYÇP�]¿NRQø��VH�VWDO�SR�UR]FKRGX�DSRxWRO��SUYQËP�ELVNXSHP�Y�
-HUX]DOÇPø��3URWRæH�RGPËWO�SURKO¿VLW�.ULVWD�]D�IDOHxQÇKR�0HVL¿xH��E\O�
VYUæHQ�]�FLPEX�Ë�FKU¿PX��NDPHQRY¿Q�D�QDNRQHF�XELW�YDOFK¿�VNRX�W\êË��
7\ê�V�SURGøUDYøORX�GHVNRX�MH�YHGOH�NQLK\�QHER�VYLWNX�L�MHKR�LQGLYLGX¿O�
QËP�DWULEXWHP��6Y¿WHN�VY��-DNXED�0HQxËKR�D�VY��)LOLSD�VH�VODYË�YH�VWHM�
QÛ� GHQ� u� SRGOH� VWDUÇ� OLWXUJLH� ��� NYøWQD�� -H� WR� GHQ�� NG\� ]DêËQ¿�PøVËF�
NYøWHQ�]DVYøFHQÛ�3DQQø�0DULL��%H]�YÛ]QDPX�QHQË�DQL�SRXND]�QD�OLGR�
YRX�YËUX��æH�Y�S�HGYHêHU�MHMLFK�VY¿WNX��R�W]Y��ILOLSRMDNXEVNÇ�QRFL��PDMË�

2EU�����u�KODYQË�ROW¿��
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QHêLVWÇ�VËO\�YHONRX�PRF�u�YL]�rS¿OHQË�êDURGøM�
QLFs��'QHV�VH�MHMLFK�VY¿WHN�VODYË��������

3�HG�PLORVWQÛP�WU�QHP�EÛYDO�REUD]�VY��-R�
VHID��PDORYDQÛ�DNDGHPLFNÛP�PDOË�HP�*XV�
WDYHP�0LNVKHP�]�0QLFKRYD�D�YøQRYDQÛ�NR�
VWHOX�Y�URFH�������

2OW¿�QË� VW�O� FKRY¿� RVWDWN\� UDQø� N�HV�DQ�
VNÛFK�PXêHGQËN��)HOL[H��)RUWXQDQWD�D�3HU�
SHWXD�� �-HGQ¿�VH�SUDYGøSRGREQø�R�EOËæH�QH�
VSHFLILNRYDWHOQÇ� PXêHGQËN\�� MHMLFKæ� RVWDWN\�
E\O\� QDOH]HQ\� Y� �ËPVNÛFK� NDWDNRPE¿FK� D�
NWH�Ë�]HP�HOL�S�L�SURQ¿VOHGRY¿QË�N�HV�DQ��Y�

�ËPø�Y�SUYQËFK�VWDOHWËFK��3�ËWRPQRVW�VYDWÛFK�RVWDWN��Y�ROW¿�QËP�VWROH�
PøOD�Y�G�ËYøMxË�GREø�]¿VDGQË�YÛ]QDP�u�Dæ�GR����YDWLN¿QVNÇKR�NRQFLOX�Y�
����OHWHFK�����VWROHWË�E\OR�PRæQR�VORXæLW�PxL�SRX]H�QD�ROW¿�L��Y�QøPæ�E\O�
QøMDNÛ�RVWDWHN�XORæHQ���

1DSUDYR�RG�KODYQËKR�ROW¿�H�VL�YxLPQHPH�YHGOHMxËKR�ROW¿�H��NWHUÛ�S�LSR�
PËQ¿�JRWLFNRX�NDWHGU¿OX��MH�ERKDWø�]ODFHQÛ���3RG�QËP�MH�]ODFHQÛ��]GR�
EHQÛ� VYDWRVW¿QHN��8SURVW�HG� MH� SR]ODFHQÛ� WDEHUQ¿NO� r.ULVWD� MDNR� EH�
U¿QNDs��1DG�ROW¿�HP�MH�Q¿SLV�$FFLSLWH�HW�PDQGXFDWH��YH]PøWH�D�MH]WH���
2OW¿��QHFKDOD�SRVWDYLW�Y�URFH������YH�VW\OX�DQJOLFNÇ�JRWLN\��RE\YDWHOND��
]�/LQFH��/LQ]��Y�0D\HURYø�XPøOHFNÇP�ØVWDYX�QD�SRêHVW�VYÛFK�URGLê�������

9SUDYR�RG�KODYQËKR�ROW¿�H�Y�KORXEFH�����PHWUX�Y\YøU¿�SUDPHQ��NWHUÛ�
P¿�SUÛ�]¿]UDêQÇ�ØêLQN\��9HGRX�N�QøPX�GR�NDPHQH�Y\WHVDQÇ� VFKRG\��
NWHUÇ�MVRX�]DNU\WÇ�G�HYøQÛP�SRNORSHP��

'DOxË�SDP¿WN\��NWHUÇ� MVRX�Y�NRVWHOH�XORæHQ\��QHPDMË�YøWxË�KLVWRULFNRX�
KRGQRWX���

.RVWHO� VH�QDOÇ]¿�QDG�PDORX�REFË�0XWLxRY� DVL� ��NP�SR� ]HOHQÇ� ]QDêFH��
2NROR�MH�OLVWQDWÛ�OHV��YH�NWHUÇP�VH�ØGDMQø�QDFK¿]HO\�SRXWQLFNÇ�MHVN\Qø��
3RG�NRVWHOHP�P�æHWH�YLGøW�MHGQX�]�NDSOË��YH�NWHUÇ�MH�G�P��'UXK¿�MH�R�
NRXVHN�G¿OH�Y�UXLQ¿FK���

7HQWR�NRVWHO�UR]KRGQø�VWRMË�]D�YDxË�SR]RUQRVW�D�Q¿YxWøYX��

2EU�����u��
éHUQ¿�0DGRQD�
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3XWRY¿QË�]D�HPSËUHP�D�URNRNHP�

.RVWHO�VY��-DNXED�Y�+�UN¿FK�
�

'�QHxQË�FHVWD�Q¿V�]DYHGH�QD�GYø�]DMËPDY¿�PËVWD��'YD�NRVWHO\��GQHV�
YH�YHOPL�]DQHGEDQÇP�VWDYX��NWHUÇ�MVRX�VSRMHQ\�V�REGREËP�HPSË�

UX�D�URNRND��'YD�VNU\WÇ�D�]DSRPHQXWÇ�SRNODG\��

1DxH�SUYQË�]DVW¿YND�EXGH�NRVWHO�VY��-DNXED�6WDUxËKR�Y�+�UN¿FK��

�

&(67$�.(�.267(/8�

'�RVWDQHWH� VH�N�QøPX�Ø]NRNROHMQRX�GU¿KRX� ]�1RYÇ�%\VW�LFH� QHER�
-LQG�LFKRYD�+UDGFH��9\VWRXSËWH�QD�]DVW¿YFH�+�UN\�D�EXGHWH�SR�

NUDêRYDW�QHFHOÇ�GYD�NLORPHWU\�SR�KODYQË�VLOQLFL�GR�VWHMQRMPHQQÇ�YHVQL�
FH��8SURVW�HG�Q¿YVL�MH�PRKXWQÛ�MHGQRORGQË�NRVWHO�Y\VWDYøQÛ�Y�HPSËUR�
YÇP�VORKX��êLOL�VORKX�QDSRGREXMËFËP�DQWLNX��SRVWDYHQÛ�]�PËVWQË�æXO\��V�
YÛUD]QRX� êWYHUFRYRX�YøæË��1D� Yøæ�
VH�QHG¿�GRVWDW��SURWRæH�S�ËVWXSRYÇ�
VFKRG\� ]WURXFKQLYøO\��&HOÛ� NRVWHO�
MH�Y�GH]RO¿WQËP�VWDYX��SDG¿�RPËW�
ND�D�QHWøVQË�RNQD��QøNWHU¿� MVRX� L�
]DEHGQøQD�� =YHQNX� MH� QHFLWOLYø�
XPËVWøQ�GUæ¿N�QD�GU¿W\�Y\VRNÇKR�
QDSøWË�� 1DG� KODYQËP� SRUW¿OHP�
�REU������ VL�YxLPQøWH�xOHFKWLFNÇKR�
]QDNX� Y\WHVDQÇKR� URYQøæ� ]H� æXO\�
D� ODWLQVNÇKR� Q¿SLVX� +2&� 7(0�
3/80� 7+(5(6,$� """� '(�
75$870$16'25)� 3$7521$�
(5(;,7��������'RVWDW� VH� GRYQLW��
Q¿P�]D�YOËGQÇ�VORYR�SRP�æH�SDQË�
+QË]GRY¿�E\GOËFË�Y�ê��S������NWHU¿�
VSUDYXMH�NOËêH��

2EU�����u�YVWXSQË�SRUW¿O�
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-�DNR� MHGHQ� ]H� xOHFKWLF�� æLO� Y� RNROË� 6ODYRQLF� D� 1RYÇ� %\VW�LFH� SDQ�
$GDP� 6ODYDWD�� 1D� MHKR� SR]HPFËFK� E\OD� REMHYHQD� æHOH]Q¿� UXGD�

�S\ULW���$GDP�QHFKDO� RNROR� VYÛFK�GRO�� SRVWDYLW�PDORX� KRUQLFNRX� YHV�
QLêNX�QD]YDQRX�SRGOH�QøKR�r$GDPRYD�6YRERGDs��VYRERGD�SURWR��æH�KRU�
QËFL�QHPXVHOL�SODWLW�GD����3R]GøML�VH�WDWR�YHVQLFH�S�HMPHQRYDOD�QD�REHF�
+�UN\��

9�+�UN¿FK�u�MDNR�RVWDWQø�YxXGH�u�SRVWDYLOL�PDORX�NDSOL��2�WÇWR�NDSOL�
WRKR�PRF�QHYËPH��9�URFH������E\O�QD�PËVWø�NDSOH�SRVWDYHQ�NRVWHO�V�FL�
EXORYRX�YøæË�Y�HPSËURYÇP�VORKX��9�URFH������NRVWHO�Y\KR�HO�u�SRæ¿U�VH�
QD�NRVWHO�UR]xË�LO�]�YHGOHMxË�KRVSRG\��3�L�WRPWR�SRæ¿UX�VKR�HOR�MHxWø�Qø�
NROLN�GDOxËFK� VWDYHQË��&LEXORY¿� Yøæ� SRGOHKOD�SRæ¿UX� WDNÇ��/LGÇ�NRVWHO�
RSUDYLOL�� QD�PËVWR� S�YRGQË� VW�HFK\� YøæH� YxDN� SRVWDYLOL� URYQRX� D� S�Ë�
PRX���

9�URFH������SUREøKOD�YHONROHS¿�RVODYD�����OHW�RG�]DORæHQË�+�UHN��9�WÇ�
WR�GREø�E\O�NRVWHO�YêHWQø�HOHNWULFNÇKR�RVYøWOHQË�NRPSOHWQø�UHNRQVWUXR�



���

Y¿Q��9�GREø����VYøWRYÇ�Y¿ON\�QDFLVWÇ�NDWROËN�P�S�ËOLx�QHS�¿OL��)DU¿�HP�
]GH�E\O�QLFPÇQø� MLVWÛ�SURIHVRU�WHRORJLH�]�0QLFKRYD��NWHUÛ�VHP�E\O�SR�
VO¿Q�SUR�QHVRXODG�V��ËxË�]D�WUHVW��7HQ�]GH�VORXæLO�rQD�WUXFs�PxH�NDæGRX�
QHGøOL��PLPR�MLQÇ�L�SUR�VSRMHQHFNÇ�]DMDWFH�]�QHGDOHNÇKR�]DMDWHFNÇKR�W¿�
ERUD�X�U\EQËND�2VLND��3R�Y¿OFH�RGHxHO�]SøW�GR�0QLFKRYD���

3R� Y\KRxWøQË� QøPHFNÛFK� RE\YDWHO� GR� NRVWHOD� FKRGLOR� SRX]H�P¿OR� OLGË��
DOH� Dæ� GR� URNX� ����� VH� ]GH� NRQDO\�PxH� YæG\� Y� QHGøOL� �[� ]D� ��� GQË��
9�VRXêDVQRVWL�VH�]GH�VORXæË�PxH�SRX]H�QD�VY¿WHN�KODYQËKR�SDWURQD�NRV�
WHOD� u� VY�� -DNXED� 9øWxËKR� u� ���� êHUYHQFH�� S�ËSDGQø� QHMEOLæxË� QHGøOL��
.RVWHO�GQHV�VSDG¿�SRG�IDUX�Y�1RYÇ�%\VW�LFL��

.RVWHO�E\O�GYDNU¿W�Y\NUDGHQ��]�WRKR�MHGQRX�E\OL�OXSLêL�Y\SODxHQL�D�VNR�
UR�QLF�QHRGQHVOL��3R�WøFKWR�XG¿ORVWHFK�E\O\�YxHFKQ\�FHQQøMxË�YøFL�RGYH�
]HQ\��2G�SRVOHGQË�YHONÇ�RSUDY\�Y�URFH������VH�FHONRYø�NRVWHO�S�ËOLx�QHX�
GUæXMH�D�FK¿WU¿��'RVOHFKOL�MVPH�VH�YxDN��æH�
REHF� ]DêDOD� VEËUDW� SHQË]H� QD� RSUDYX� VW�H�
FK\��

�

323,6�,17(5,§58�.267(/$�

���+ODYQË� ROW¿�� VH� QDFK¿]Ë� S�HG� YFKRGHP�
GR� VDNULVWLH� Y� SUHVE\WHULX� NRVWHOD� QDSURWL�
KODYQËPX�SRUW¿OX��2ULHQWRYDQÛ�MH�S�LEOLæQø�
QD�VHYHURYÛFKRG��-H�]KRWRYHQ�Y�HPSËURYÇP�
VORKX�� Y\VRNÛ�S�LEOLæQø� êW\�L�PHWU\��8SUR�
VW�HG�ROW¿�H�MH�REUD]�]Q¿]RU�XMËFË�VY��-DNX�
ED� 6WDUxËKR�� MHPXæ� MH� NRVWHO� ]DVYøFHQ��
�6YDWÛ�-DNXE�6WDUxË��]YDQÛ�WDNÇ�9øWxË��E\O�
MHGQËP�]�DSRxWRO���EUDWU�HYDQJHOLVW\�-DQD��
3UR� VYRX� ERX�OLYRX� SRYDKX� E\O� .ULVWHP�
QD]ÛY¿Q�6\Q�KURPX��%\O�VYøGNHP�-HæËxRYD�
SURPøQøQË�QD�KR�H�7¿ERU�L�PRGOLWE\�Y�*HW�
VHPDQVNÇ� ]DKUDGø�� -DNR� SUYQË� ]� DSRxWRO��
]HP�HO�Q¿VLOQRX�VPUWË�u�E\O�V�DW�PHêHP�QD�
UR]ND]�NU¿OH�+HURGD�$JULSS\�SUDYGøSRGRE�

2EU�����u�S�GRU\V�+�UN\�



���

Qø�URNX����S��.U��3RGOH�WUDGLFH�VH�MHKR�WøOR�SR]GøML�GRVWDOR�GR�jSDQøO�
VND�u�GR�PøVWD�6DQWLDJR�GH�&RPSRVWHOOD��NGH�VH�QD�MHKR�KUREø�QDFK¿]Ë�
MHGQR�]�QHMYÛ]QDPQøMxËFK�SRXWQËFK�PËVW�N�HV�DQVNÇKR�VYøWD��6Y��-DNXE�
MH�SDWURQHP�KRUQËN���SRXWQËN���NORERXêQËN��D�U\WË���u�VQDG�SURWR�PX�
E\O�Y�S�YRGQø�KRUQLFNÛFK�+�UN¿FK�]DVYøFHQ�NRVWHO��-HKR�DWULEXW\�MVRX�
PHê��NQLKD�QHER�VYLWHN��S�ËSDGQø�SRXWQLFN¿�K�O��NORERXN�D�PXxOH�QD�
RGøYX��0ËVWQË�Y\REUD]HQË�QHQË�SUR�WRKRWR�VYøWFH�S�ËOLx�FKDUDNWHULVWLFNÇ��
-HKR�VY¿WHN�VH�VODYË�����êHUYHQFH���

3R�NDæGÇ�VWUDQø�ROW¿�H�MVRX�GYD�VORXS\��PH]L�NWHUÛPL�MVRX�EËOÇ�G�HYøQÇ�
VRFK\��QDOHYR�VY��3HWU�GUæËFË�NOËêH��QDSUDYR�VY��3DYHO�V�PHêHP��3DSUV�
NRYLW¿�VYDWR]¿��RERX�VYøWF��MH�MLæ�YHOPL�SRxNR]HQD��1DG�REUD]HP�MH�%R�
æË�RNR��]SR]D�NWHUÇKR�Y\FK¿]Ë�SDSUVNRYLW¿�]¿���9HGOH�VYDWRVW¿QNX�MVRX�
QD�NDæGÇ�VWUDQø�GYD�PHQxË�VORXSN\�VWHMQÇKR�WYDUX�MDNR�YHONÇ�VORXS\�SR�
VWUDQ¿FK�ROW¿�H���

1DSUDYR�RG�KODYQËKR�ROW¿�H�MVRX�VRFK\�VY��7HUH]LH�]�/LVLHX[�D�3��0DULH�
V� -HæËxNHP�� REø� Y\VRNÇ� DVL� VHGPGHV¿W� FHQWLPHWU��� 7\WR� YxDN� QHMVRX�
XPËVWøQ\�QD�VYÇP�S�YRGQËP�PËVWø�

���1D�OHYÇ�VWUDQø�YLGËPH�YHGOHMxË�ROW¿��]DVYøFHQÛ�3DQQø�0DULL�V�REUD�
]HP�WÇWR�VYøWLFH�V�KYø]GDPL�NROHP�KODY\�D�VUSNHP�PøVËFH�SRG�QRKD�
PD��%RKXæHO�E\O�Y�]LPø�]QDêQø�SRxNR]HQ�QDY¿WÛP�VQøKHP�VNU]�UR]ELW¿�
RNQD��

���1DSUDYR�MH�ROW¿��6Y��$QWRQËQD�3DGX¿QVNÇKR��1D�RERX�YHGOHMxËFK�RO�
W¿�ËFK�MVRX�VYDWRVW¿QN\��GQHV�VDPR]�HMPø�SU¿]GQÇ��2NROR�YxHFK�REUD]��
QD�ROW¿�ËFK�MVRX��HWø]\�æ¿URYLêHN��NWHUÇ�G�ËYH�YLVHO\�L�QD�SURYD]HFK�SR�
YøxHQÛFK�]�OXVWU���'QHV�MH�WRWR�RVYøWOHQL�QHIXQNêQË��SURWRæH�NRVWHOX�E\�
OD�RGSRMHQD�HOHNW�LQD��'�ËYH�E\O�DOH�FHOÛ�NRVWHO�R]¿�HQ�YHOPL�RULJLQ¿OQø�
QD�]S�VRE�Y¿QRêQËKR�VWURPHêNX��

3R�RERX�VWUDQ¿FK�KODYQË�ORGø�YLVË�REUD]\�N�ËæRYÇ�FHVW\��REUD]�êËVOR�GYD�

�-H�Y\REUD]HQ�MDNR�PXæ�Y�KQøGÇP�IUDQWLxN¿QVNÇP�K¿ELWX�QHVRXFË�PDOÇKR�-HæËxND��NWH�
UÛ� VH� PX� ]MHYLO�� 6Y�� $QWRQËQ� æLO� YH� ���� VWROHWË� D� E\O� EOË]NÛP� GUXKHP� VY�� )UDQWLxND�
]�$VVLVL��%\O�QHRE\êHMQø�Y]GøODQÛ�D�SRGOH�OHJHQG\�N¿]DO�L�U\E¿P�WDN��æH�KR�QDSMDWø�SR�
VORXFKDO\�� 9� OLGRYÇP� SURVW�HGË� E\O� MHGQËP� ]� QHMREOËEHQøMxËFK� SDWURQ��� PLPR� MLQÇ� MDNR�
RFKU¿QFH�SRXWQËN��QHER�SRPRFQËN�S�L�KOHG¿QË�]WUDFHQÛFK�YøFË��



���

FK\EË��3URWL�YHGOHMxËPX�SRUW¿OX�MH�REUD]�VY��-DQD�1HSRPXFNÇKR�PRGOË�
FËKR�VH�NH�N�ËæL��3REOËæ�VL�P�æHPH�YxLPQRX�SRNORSHP�]DNU\WÇ�NDPHQQÇ�
N�WLWHOQLFH�]DEXGRYDQÇ�GR�]GL�=D�SRYxLPQXWË�VWRMË�WDNÇ�ND]DWHOQD�V�SR�
xNR]HQÛP�REUD]HP�EOËæH�QHXUêLWHOQÇKR�HYDQJHOLVW\��1D�VW�ËxFH�GUæË�DQ�
GøOËêFL� GHVDWHUR� S�LN¿]¿QË� D� QD� YUFKROX� ND]DWHOQ\� MH� SUDYGøSRGREQø�
VRxND�Y]N�ËxHQÇKR�.ULVWD��

���9�VDNULVWLL�MVRX�VRFK\�3��0DULH�D�VY��-DQD�1HSRPXFNÇKR�Y�SURVWÇP�
OLGRYÇP�]Q¿]RUQøQË��

.�U�SRGSËUDMË�GYD�æXORYÇ�VORXS\�QH�S�ËOLx�YNXVQø�REËOHQÇ��3�YRGQË�YDU�
KDQ\�E\O\�]�G�YRGX�SRxNR]HQË�RGYH]HQ\��'QHV�MVRX�]GH�YDUKDQ\�PHQxË��
SRFK¿]HMËFË�]�NDSOH�Y�1RYÇ�%\VW�LFL��

��� 1DSURWL�VFKRG�P�QD�N�U�MH�PËVWQRVW��YH�NWHUÇ�MH�XPøO¿�MHVN\Qø�VH�
VRFKRX� SRK�EHQÇKR� -HæËxH� �W]Y��%RæË� KURE� XFWËYDQÛ� QD�9HONÛ� S¿WHN� D�
%ËORX�VRERWX�S�HG�9HOLNRQRFHPL����

9xHFKQR�FHQQøMxË�Y\EDYHQË�NRVWHOD�E\OR�XNUDGHQR�QHER�RGYH]HQR�D�]E\�
WHN�FK¿WU¿��3�HMHPH�NRVWHOX�FR�QHMU\FKOHMxË�RSUDYX��

=D�KODYQËP�ROW¿�HP�OHæË�QD�]HPL�RS�HQÛ�REUD]�]Q¿]RU�XMËFË�PRQVWUDQFL�
V� 1HMVYøWøMxË� VY¿WRVWË� ROW¿�QË�� -H� DVL�
MHGQËP� ]�P¿OD� SR]�VWDWN�� SRFK¿]HMË�
FËFK� ]� PDUL¿QVNÇ� NDSOH�� NWHU¿� E\OD�
]EXGRY¿QD�Y�PLQXOÇP�VWROHWË�QD�.�Ë�
æRYÇP�YUFKX�NRXVHN�]D�YHVQLFË��

-HxWø�S�HG����VYøWRYRX�Y¿ONRX�VH�Y�WÇ�
WR�NDSOL�NRQDO\�P¿MRYÇ�PDUL¿QVNÇ�SR�
ERæQRVWL�� 3R� ��� VYøWRYÇ� Y¿OFH� E\OD�
NDSOH� �REU�� ���� ]DEU¿QD� êHVNRVORYHQ�
VNRX� DUP¿GRX�� SRVOÇ]H� SUDYGøSRGRE�
Qø�Y\XæLWD�MDNR�VNODG�D�SR]GøML�]QLêH�
QD�� 'QHV� MH� QD� MHMËP� PËVWø� RSORFHQÛ�
REMHNW�� SURWR� VH� Q¿P� QHSRGD�LOR� S�Ë�
SDGQÇ�SR]�VWDWN\�SUR]NRXPDW��

2EU�����u�UHNRQVWUXNFH�
PDUL¿QVNÇ�NDSOLêN\�



���

.DSOH�VYDWÇKR�0LFKDOD�Y�6HQRWËQø�
�

'�DOxË�]DVW¿YND�YDxË�FHVW\�EXGH�NDSOH�VY��0LFKDOD�Y�6HQRWËQø��6HQR�
WËQ�OHæË�S�LEOLæQø���NLORPHWU\�RG�NRVWHOD�VY��-DNXED��=�+�UHN�VHP�

YHGH� SRX]H� MHGQD� KODYQË� VLOQLFH� RG� NRVWHOD� S�ËPR� QD� VHYHU�� WDNæH� VH�
SUDNWLFN\�QHG¿�]DEORXGLW����������������������������������������������������������������������������������

1D�Q¿YVL�Q¿V�MLæ�S�L�S�ËFKRGX�XSRXW¿�YHON¿�Q¿URæQË�NDSOH��-H�Y]¿FQ¿�Xæ�
WËP��æH�MH�Y\VWDYøQD�Y�URNRNRYÇP�VORKX��NWHUÛ�MH�X�Q¿V�]YO¿xWø�YH�YHV�
QLFNÇP�SURVW�HGË�SRPøUQø�P¿OR�N�YLGøQË��

�

+,6725,(�

2��KLVWRULL�NDSOH�VY��0LFKDOD�VH�Q¿P�WRKR�S�ËOLx�QHSRGD�LOR�
]MLVWLW��3RFK¿]Ë�]�URNX�������MDN�MH�Y\U\WR�QD�YVWXSQËP�

SRUW¿OX�� &HORX� GREX� VYÇ� KLVWRULH� VSDGDOD� SRG� IDUX�
Y�+�UN¿FK��9H�GUXKÇ�SRORYLQø�����VWROHWË�S�HxOD�GR�PD�
MHWNX�REFH��QLFPÇQø�PxH� VH� ]GH�ØGDMQø�NRQDO\� MHxWø� Y�
GHYDGHV¿WÛFK� OHWHFK��9�URFH������GRxOR�N�DXWRQHKRGø��
S�L�NWHUÇ�DXWRPRELO�QDERXUDO�GR�NDSOH���LGLê�WUDJLFN\�
]DK\QXO� �SDPøWQË� WDEXOND� MH� XPËVWøQD�QDOHYR� RG�
YVWXSQËKR� SRUW¿OX��� NDSOH� YxDN� ]�VWDOD�
QHSRxNR]HQD�� 3�HG� W�HPL� OHW\� E\OD�
SURYHGHQD�QD�Q¿NODG\�REHFQËKR�Ø�D�
GX� Y� +�UN¿FK� UHNRQVWUXNFH� xLQ�
GHORYÇ�VW�HFK\�D�YøæH��1D� IDV¿GX�
D� YQLW�QË� Y\EDYHQË� YxDN� SHQË]H�
QH]E\O\��.RVWHOËN�G¿OH�FK¿WU¿�L�VH�
VYÛP�FHQQÛP�Y\EDYHQËP���

.OËêH� MH� PRæQR� Y\S�MêLW� VL� QD�
K�UHFNÇP�Ø�DGø��

2EU�����u�VY��0LFKDO�Y�6HQRWËQø�



���

323,6�.$3/(��

-�HGQRORGQË� URNRNRY¿� NDSOH� VH� êWYHUFRYRX�YøæË�V�RVPLKUDQQRX�GYRMLWRX�NRSXOË� �REU��
�����1D�YøæL�E\O\�WDNÇ�XPËVWøQ\�VWDUÇ�PHFKD�
QLFNÇ�KRGLQ\��NWHUÇ�MVRX�Y�VRXêDVQRVWL�Y�RSUD�
Yø�� =DMËPDY¿� MH� PDQVDUGRY¿� xLQGHORY¿� VW�H�
FKD�� NWHU¿� E\OD� RSUDYHQD� VSROHêQø� V� RNQ\� D�
YøæË�� =D� YxLPQXWË� VWRMË� L� QHFLWOLYø� XPËVWøQÛ�
REHFQË�UR]KODV�QD�YøæL��3�YRGQË�ERKDWÇ�xWXN\�
QD�YQøMxË�IDV¿Gø�MVRX�MLæ�]QDêQø�SRxNR]HQ\���

9QLW�QË�Y\EDYHQË�MH�]DFKRY¿QR�YËFHPÇQø�Y�S�YRGQË�SRGREø��MH�DOH�FHONR�
Yø�YH�xSDWQÇP�VWDYX�u�G�HYøQÇ�ODYLFH��N�ËæRY¿�FHVWD��WLxWøQÇ�UHSURGXN�
FH��D�QøNROLN�REUD]���NWHUÇ�MVRX�RS�HQ\�QD�]HPL��

1HMFHQQøMxË� MH�]GH�G�HYøQÛ�URNRNRYÛ�ROW¿���QD�NDæGÇ�VWUDQø�VH�GYøPD�
VORXSN\��NWHUÇ�SRGSËUDMË�REORXN��8SURVW�HG�MH�]DFKRYDOÛ�REUD]�ERMXMËFË�
KR�DUFKDQGøOD�0LFKDHOD�V�ó¿EOHP��3RG�REUD]HP�MH�SR]ODFHQÛ�VYDWRVW¿�
QHN��0HQ]D�ROW¿�H� MH� ]GREHQD�SøWL�G�HYR�H]EDPL�NYøWLQ��&HOÛ� ROW¿�� MH�
YHOPL�GRE�H�]DFKRYDQÛ�D�S�VREË�YHOPL�HOHJDQWQËP�GRMPHP��

1D�SUYQË�SRKOHG�Y\SDG¿�NRVWHO�ØSOQø�RE\êHMQø��S�LWRP�MH�DOH�YHOPL�FHQ�
QÛ��6W¿OR�E\�SURWR�]D�WR�GRNRQêLW�RSUDYX�D�NRVWHOËN�]DêËW�]QRYX�Y\XæË�
YDW��$OH�NROLN�SRGREQÛFK�NOHQRW��MH�Y�QDxË�]HPL�VNU\WR��QHER�MLæ�QHQ¿�
YUDWQø�]WUDFHQR"�

2EU�����u�Yøæ�

�6Y��0LFKDO��êLOL�DUFKDQGøO�0LFKDHO�MH�MHGQËP�]H�êW\��ERæËFK�DUFKDQGøO���3RGOH�WUDGLFH�MH�
YHOLWHOHP�QHEHVNÇKR�YRMVND��Y�ELWYø�QD�SRê¿WNX�VYøWD�VYUKO�RGERMQÇKR�/XFLIHUD�]�QHEH��
3RGREQRX�ØORKX�VHKUDMH�GOH�SURURFWYË�VY��-DQD�L�QD�NRQFL�VYøWD��1RYÛ�]¿NRQ��=MHYHQË�ND�
SLWROD�����r6WUKOD�VH�ELWYD�QD�QHEL��0LFKDHO�D�MHKR�DQGøOÇ�VH�XWNDOL�V�GUDNHP��'UDN�L�MHKR�
DQGøOÇ�ERMRYDOL��DOH�QH]YËWø]LOL��D�QHE\OR�MLæ�SUR�Qø�PËVWD�QD�QHEL��$�YHOLNÛ�GUDN��WHQ�G¿Y�
QÛ�KDG�]YDQÛ�VDWDQ��NWHUÛ�VY¿GøO�FHOÛ�VYøW��E\O�VYUæHQ�QD�]HP�D�V�QËP�L�MHKR�DQGøOÇ��$�
VO\xHO�MVHP�PRFQÛ�KODV�Y�QHEL��1\QË�S�LxOR�VSDVHQË��PRF�D�NU¿ORYVWYË�QDxHKR�%RKD�L�YO¿GD�
MHKR�0HVL¿xH��QHER��E\O�VYUæHQ�æDOREFH�QDxLFK�EUDW�Ë��NWHUÛ�MH�S�HG�%RKHP�RVRêRYDO�GQHP�
L�QRFË�s�-HKR�DWULEXWHP�MH�S�ËOED��]SUDYLGOD�YOQLWÛ�PHê�D�Y�QøNWHUÛFK�S�ËSDGHFK�Y¿K\��NWH�
UÛPL�NDæGÇPX�êORYøNX�Y�RNDPæLNX�VPUWL�]YDæXMH�MHKR�VNXWN\��=REUD]RY¿Q�MH�]SUDYLGOD�Y�
ERML�V�ó¿EOHP��NWHUÛ�P¿�EXó�OLGVNRX�SRGREX��QHER�MH�V\PEROL]RY¿Q�GUDNHP��%\O�Y]ÛY¿Q�
S�L�H[RUFLVPHFK��



���

.DSOH�r8�GREUÇ�YRG\s�
�

.�DSOH�� R� NWHUÇ� MH� �Hê�� QHQË� DQL� QD�PDSø�� 1¿KRGRX� MVPH� VH� R� QË�
GR]YøGøOL� RG� SDQË� XêLWHON\� .XêHURYÇ� ]H� VODYRQLFNÇ� xNRO\��

9\SU¿YøOD� Q¿P�� æH� MHxWø� SR� Y¿OFH� VH� NH� NDSOL�� X� NWHUÇ� MH� SUDPHQ��
FKRGLOR�SUR�YRGX��7DN� MVPH�VH�Y\GDOL� ]MLVWLW� FR�QHMYËFH�R� WÇWR�]WUDFHQÇ�
NDSOL��

�

&(67$�.(�.$3/,é&(�

.�H� NDSOL� VH� GRVWDQHWH� EXó� RG�NRVWHOD�VY��'XFKD�SROQË�FHVWRX�
YHGRXFË� QD� VHYHU�� QHER� SR� VLOQLFL�
RNROR�EÛYDOÇKR�-='��YL]�SO¿QHN���$VL�
S�O� NLORPHWUX� RG�PøVWD� MH� SR� SUDYÇ�
VWUDQø� VLOQLFH� VKOXN� VWURP��� PH]L�
NWHUÛPL� MH� NDSOH�� 3�L� SRKOHGX� ]H�
VLOQLFH� Y\SDG¿� VSËxH� MDNR� ]DVW¿YND�
DXWREXVX� QHER� MLQ¿� SRxNR]HQ¿�
QRYRGRE¿�VWDYED��

�

+,6725,(�

2��KLVWRULL� MVPH� VNRUR� QLF� QH]MLVWLOL�� .DSOH� E\OD� SUDYGøSRGREQø�
SRVWDYHQD�PH]L�OÇW\������D������X�SUDPHQH�SLWQÇ�YRG\��7HQ�E\O�

]�HMPø� L� G�YRGHP�YÛVWDYE\��/LGÇ� ]H�6ODYRQLF� D� RNROË� VHP� FKRGLOL� SUR�
YRGX�ØGDMQø�Y\QLNDMËFË�NYDOLW\��9H�YÛNOHQNX�QDG�SUDPHQHP�E\OD�VRFKD�
3��0DULH��NWHU¿�E\OD�RGYH]HQD�QHER�XNUDGHQD��

9� URFH� ����� E\OD� S�LVWDYøQD� S�HGQË� D� ]DGQË� ê¿VW�� 8VX]XMHPH� QD� WR�
]�REUD]X�QD�G�HYøQÇP�SUNHQQÇP�VWURSø�Y�]DGQË�S�ËVWDYEø��1D�REUD]H�
MH�QDSV¿QR��r5HVWDXULHUW������GXUFK�+HUUQ�0DWKLDV�3LNLVFK�DXV�/LQ]s��
S�LêHPæ� VL� P\VOËPH�� æH� Y� SUDYÇP� GROQËP� URKX� MH� QDPDORY¿Q� SU¿Yø�
0DWKLDV�3LNLVFK�]�/LQFH��NWHUÛ�S�ËVWDYEX�SUDYGøSRGREQø�ILQDQFRYDO���



���

2EU�����u�GQHxQË�VWDY�NDSOH�

2EU�����u�VFKHPD�REUD]X�QD�VWURSø�

2EU�����u�UHNRQVWUXNFH�
S�YRGQË�SRGRE\�

2EU�����u�S�HVWDYED�Y�����VWRO��



���

=HPøGøOFL�QHFKDOL�Y�REGREË�NROHNWL]DFH�X�NDSOH�XGøODW�VWXGQX��]H�NWHUÇ�
Y\Y¿æHOL�YRGX�SUR�NU¿Y\�GR�EOË]NÇKR�-='��,�GQHV�WDP�MH]GË�FLVWHUQD�D�
EHUH�YRGX���
�

'1(j1«�67$9�

.�DSOH� MH� YHOPL� ]FK¿WUDO¿� D� ]QLêHQ¿��2PËWND� MH� ]YOKO¿� D� RSDGDQ¿�
=¿NODGQË� PDO¿� EDURNQË� NDSOLêND� MH� S�LEOLæQø� êWYHUFRYÇKR�

S�GRU\VX��0¿�VHGORYRX�VW�HFKX�D�MHGQRGXFKÛ�YROXWRYÛ�xWËW��8YQLW��SRG�
RY¿OQÛP� YÛNOHQNHP�� Y� QøPæ� E\O� SUDYGøSRGREQø� XPËVWøQ� ROW¿�ËN� VH�
VRxNRX��]HMH�Y�]HPL�REGÇOQËNRYÛ�RWYRU��YH�NWHUÇP�VWRMË�GQHV�MLæ�]NDæHQ¿�
YRGD��7D�S�YRGQø� Y\WÇNDOD� YÛWRNHP� YHGRXFËP�QD� YÛFKRG� VPøUHP�GR�
SROË��5HNRQVWUXNFH�S�YRGQË�EDURNQË�SRGRE\�NDSOH�MH�QD�REU¿]NX�ê�������

3�ËVWDYED� ]� ���� VWROHWË� MH� QDY¿]¿QD� WDN�� æH� SURGOXæXMH� S�YRGQË� NDSOL�
GRS�HGX�D�GR]DGX��-HMË�SURYHGHQË� MH�DOH�PQRKHP�VNURPQøMxË��&HONRY¿�
SRGRED�S�HVWDYøQÇ�NDSOH�MH�QD�REU¿]NX�ê������

3�HGQË� S�ËVWDYHN� MH� REGÇOQËNRYÛ� V� RE\êHMQRX� VHGORYRX� VW�HFKRX��
3�HGSRNO¿G¿PH��æH�]GH�E\O\�XPËVWøQ\�SR�VWUDQ¿FK�ODYLFH��9�ê¿VWL��NGH�
S�ËVWDYED�QDYD]XMH�QD�S�YRGQË�EDURNQË�VWDYEX��VL�P�æHPH�SRYxLPQRXW�
PRKXWQÛFK�NRYRYÛFK�SDQW��QD�GYH�H�êL�P�Ëæ��NWHU¿�SUDYGøSRGREQø�REø�
ê¿VWL�RGGøORYDOD��3RGODKD�S�ËVWDYE\�MH�YÛx��SURWR�GR�S�YRGQË�ê¿VWL�YHGH�
QøNROLN�VFK�GN���

9�]DGQË�S�ËVWDYEø�FK\EË�MHGQD�]H�]GË��Y�êHOH���=DGQË�ê¿VW�QHMVSËxH�NU\OD�
YÛWRN�SUDPHQH��1D�VWURSø�MH�REUD]�]Q¿]RU�XMËFË�NRUXQRY¿QË�3��0DULH�u�
-HæËx��NWHUÛ�G¿Y¿�NRUXQX�3��0DULL�� RNROR� MH�QøNROLN�SøYF���1DG� MHMLFK�
KODYDPL� MVRX� GYD� DQGøOÇ� D� QDG� QLPL�'XFK�6YDWÛ� D�%�K�2WHF��¸SOQø�
GROH� Y� SUDYÇP� URKX� MH� SUDYGøSRGREQø� ]Q¿]RUQøQ� GREURGLQHF�� NWHUÛ�
QHFKDO�NDSOL�UHNRQVWUXRYDW��REU�������

3HYQ¿�SRGODKD�Y�NDSOL�QHQË�]�HMP¿��MHQ�XxODSDQ¿�KOËQD��9RGD�YH�VWXGQL�
MH�]QHêLxWøQ¿�D�VPUGË���

7DWR�NDSOH�E\�SRGOH�Q¿V�PøOD�EÛW�FR�QHMU\FKOHML�RSUDYHQD��SRNXG�QHP¿�
]DQLNQRXW�ØSOQø��
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.RVWHO�VY��7HUH]LH�]�/LVLHX[�
�

3�RMHGHWH� ]� -LQG�LFKRYD� +UDGFH� QHER� ]H� 6ODYRQLF� DXWREXVHP� GR�
6WDUÇKR� 0øVWD� SRG� /DQGxWHMQHP�� G¿OH� SRNUDêXMWH� GR� YHVQLFH�

'REURWËQ��-VRX�WR�DVL���NP��WDNæH�VH�WDN�QHXQDYËWH��

�

+,6725,(�

.�RVWHO�MH�YHOPL�PODGÛ��SRVWDYHQ�]�SRê¿WNX�GYDF¿WÇKR�VWROHWË���'QHV�
NRVWHO� SDW�Ë� REFL� 6WDUÇ� 0øVWR� SRG� /DQGxWHMQHP� D� NOËêH� YODVWQË�

SDQ�=ËWHN��NWHUÛ�E\GOË�Y�'REURWËQø��0xH�VH�]GH�Xæ�GORXKR�QHVORXæË��DOH�
Y\EDYHQË�]�VWDOR�]DFKRYDOÇ��9ËFH�VH�Q¿P�QHSRGD�LOR�]MLVWLW��

�

323,6�.267(/$�

-�HGQRORGQË� QRYRJRWLFNÛ� NRVWHO� VH� ]DMËPDYÛPL� DUFKLWHNWRQLFNÛPL�
SUYN\��=DMËPDYÇ�MVRX�VORXSN\�QD�YøæL��YL]�REU¿]HN�ê�������0\VOËPH�

VL��æH� MVRX�WR�SUYN\�NODVLFLVPX�QHER�HPSËURYÇKR�VORKX��=DMËPDYÇ� MVRX�
WDNÇ� êWYHU\� xWXNRYÇ� KRGLQ\� QD� YøæL�� SURWRæH� XND]XMË� NDæGÇ� MLQÛ� êDV��
1HSRGD�LOR� VH� Q¿P� ]MLVWLW�� FR� KRGLQ\� ]Q¿]RU�XMË�� 1D� YøæL� VH� WDNÇ�
QDFK¿]Ë�VWDUÛ�]YRQ��NWHUÛ�VH�GQHV�QHSRXæËY¿��3�ËVWXS�N�QøPX�MH�GQHV�
xSDWQÛ��2NQD�MVRX�V�ORPHQÛP�REORXNHP��X�VDNULVWLH�MH�RNQR�RY¿OQÇ��

+ODYQË�ROW¿��MH�G�HYøQÛ��Y\VRNÛ�FFD���P�D�xLURNÛ�FFD�����P��8SURVW�HG�
YLVË�REUD]�VY��7HUH]LH��S�HG�QË�MH�VRFKD�VY��-RVHID��NWHU¿�MH�YH�VNOHQøQÇ�
Q¿GREø�� 6RFKD� MH� YHOPL� SRxNR]HQ¿� �FK\EË� KODYD��� SRG� VRFKRX� MH�
SR]ODFHQÛ�VYDWRVW¿QHN��3R�VWUDQ¿FK�MVRX�VRFK\�3DQQ\�0DULH��QDSUDYR��

� 7HUH]LH� ]� /LVLHX[� �RG� -HæËxND�� u� NDUPHOLWND� ]� ���� VWROHWË�� 3�YRGQËP� MPÇQHP�0DULH�
)UDQWLxND� 7HUH]LH� 0DUWLQRY¿�� 1DURGLOD� VH� URNX� ������ 9� SDWQ¿FWL� OHWHFK� YVWRXSLOD� NH�
NDUPHOLWN¿P�D�VQDæLOD�VH�XY¿GøW�L�RVWDWQË�QD�VYRX�FHVWX�rGXFKRYQËKR�GøWVWYËs��1D�S�ËND]�
S�HGVWDYHQÛFK�VHSVDOD�VYRMH�Y]SRPËQN\�r'øMLQ\�GXxHs��=HP�HOD�URNX������YH�YøNX����OHW�
QD�WXEHUNXORVX��
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D�QDOHYR�-HæËx�GUæËFË�VYÇ�VUGFH��3R�VWUDQ¿FK�QD�]GL�MVRX�WLxWøQÇ�REUD]\�
]Q¿]RU�XMËFË�N�ËæRYRX� FHVWX��1D� OHYÇ� VWUDQø�NOHQE\� MVRX� IUHVN\�� SUYQË�
EOËæH� NH� YFKRGX� ]Q¿]RU�XMH� -HæËxH� V� XêHGQËN\�� MDN� SURFK¿]HMË� RELOËP��
YHGOH� ]QDN\� SDSHæVWYË� �WURMLWÛ� N�Ëæ�� W�ËSDWURY¿� NRUXQD� D� GYD� NOËêH���
QDSURWL�PDWND�V�GFHURX��REOHêHQË�]�PLQXOÇKR�VWROHWË��PRGOËFË�VH�N�ERæËP�
PXN¿P�Y�OHVH�D�]D�QLPL�]¿�ËFË�SRVWDYD�QHVRXFË�N�Ëæ���

2EU�����u�S�GRU\V�NRVWHOD�

2EU�����u�NRVWHO�VY��7HUH�
]LH�FHONRYÛ�SRKOHG�

2EU�����u�ERNRU\V�NRVWHOD�
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6ORXSHN�3RGOHVË�
�

6�WDUÛ�NDPHQQÛ�VORXSHN�OHæËFË�SR�SUDYÇ�VWUDQø�QD�FHVWø�]H�6WDUÇKR�
0øVWD�SRG�/DQGxWHMQHP�GR�3RGOHVË��2G�3RGOHVË�MH�Y]G¿OHQ�DVL�����

PHWU���%\O�SRVWDYHQ�Y�EDURNQËP�VORKX�NROHP�URNX�������5HVWDXURY¿Q�
]H� VYÇKR� SRQLêHQÇKR� VWDYX� PXVHO� EÛW� Y� URFH� ����� 5XGROIHP� D�
-RKDQNRX�1HXZLUWKRYÛPL��

8�]HPø�MH�QD�S�LEOLæQø�NU\FKORYÇP�SRGVWDYFL�Y\U\WÛ�Q¿SLV�r�����$�'��
5(129��921�58'2/)�81'�-2+$1$�1(8:,57+�����s��6ORXSHN�
SRNUDêXMH� Y¿OFRYLWÛP� Q¿VWDYFHP� Dæ� N� KUDQROX� VH� VW�ËxNRX�� 9� KODYø�
VORXSNX� MVRX� W�L�PDOÇ� YÛNOHQN\� QD� REU¿]N\��
=�REU¿]N��YH�YÛNOHQFËFK�]E\O� MLæ� MHQ� MHGHQ�D�
WHQ�MH�YH�VWUDxQÇP�VWDYX��1D�YUFKROX�FHOÇKR�
VORXSNX�MH�GYRXUDPHQQÛ�N�Ëæ�QDG�NWHUÛP�MH�
MHxWø�PDOÛ�N�ËæHN��

.�ËæHN� QHMVSËxH� R]QDêRYDO� FHVWX� GR� 6WDUÇKR�
0øVWD� SRG� /DQGxWHMQHP� QHER� VRXYLVHO�
V� êLQQRVWË� EÛYDOÇKR� SDXO¿QVNÇKR� NO¿xWHUD� X�
1RYÇ�%\VW�LFH��
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.�ËæRYÛ�N¿PHQ�
�

1�DFK¿]Ë� VH� QD� OHVQË� FHVWø� ]� 1RYÇ� 9VL� GR� 6WRMHêËQD�� DVL� ����
NLORPHWUX�RG�1RYÇ�9VL��YL]�PDSND���

0¿�WYDU�NDPHQQÇ�GHVN\�Y\VRNÇ�����FP��Y�KRUQË�ê¿VWL�]DREOHQÇ��1DKR�H�
MH� Y\WHV¿Q� N�Ëæ� D� SRG� QËP� Q¿SLV� Y� QøPêLQø� SVDQÛ� YHONÛPL� WLVNDFËPL�
SËVPHQ\��%\O�Y\EXGRY¿Q�Y�GREø�EDURNQË��NRQNUÇWQø�Y�URFH�������'HVND�
MH� Y� S�OFH� ]ORPHQ¿� D� ê¿VW� Q¿SLVX� MH� QHêLWHOQ¿�� .¿PHQ� MH� ]H]DGX�
SRGHS�HQ�NDPHQQRX�SRGSøURX��

1D� NDPHQQÇ� GHVFH� MH� Y\U\WR�� ����� '(1(36� -$1� $35,/� ,67�
0$7+(6�'(,0(/�921�672,1(5�6&+/$*(1�:21'(1�'85&+�
(,1670+2=�$/7� -�� �� -$5� $6(73,7(1�921� """� 9$7(5�816(5�
81'�$9(�0$5,$��

3UDYGøSRGREQø� MGH� R�
SDP¿WNX� QD� WUDJLFNRX�
XG¿ORVW�� NWHU¿� VH� QD� WRPWR�
PËVWø�NG\VL�VWDOD��
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3RGøNRY¿QË�
�

6NXSLQD�SU�]NXPX�SRVY¿WQÛFK�PËVW�E\�WËPWR�FKWøOD�SRGøNRYDW��

x %UQøQVNÇPX�ELVNXSVWYË�]D�XPRæQøQË�YVWXSX�GR�NRVWHO��

x SDQX� �HGLWHOL�0JU��)UDQWLxNX�7LFKÇPX� ]D� SRPRF� S�L� YÛ]NXPHFK� D�
RGERUQRX�VSROXSU¿FL�

x 0LORVODYX�9RYVRYL�]D�GRSUDYX�D�WHFKQLFNÇ�]DEH]SHêHQË�

x SDQË� XêLWHOFH�.XêHURYÇ� ]H� VODYRQLFNÇ� ]¿NODGQË� xNRO\� ]D� SURS�MêHQË�
PDWHUL¿O��D�G�OHæLWÇ�LQIRUPDFH�

x 0øVWVNÇPX�Ø�DGX�YH�6ODYRQLFËFK�]D�SRVN\WQXWË�NOËê��RG�NRVWHOD�%R�
æËKR�7øOD�

x SDQË�/DQJRYÇ�]�3HQËNRYD�]D�SRVN\WQXWË�S�ËVW�HxË�D�VNYøOÛ�VHQËN�

x SDQX�IDU¿�L�-L�ËPX�3OKR�RYL�]H�6ODYRQLF�]D�SRVN\WQXWË�PDWHUL¿O��D�
XPRæQøQË�YVWXSX�GR�NRVWHOD�0RQWVHUUDW�

x =¿YRGQË�MËGHOQø�2WDYDQ�]D�GREURX�VWUDYX�

x SDQË�+QË]GRYÇ�]D�NOËêH�N�K�UHFNÇPX�NRVWHOX�D�]D�GREUÇ�EXFKW\�

x 9RMWøFKX�%DUW¿NRYL�]D�YxHFKQR�
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3RXæLW¿�OLWHUDWXUD�D�SUDPHQ\���
�

'DFKRYVNÛ��3��.���6Y��-DQ�]�9LDQH\��IDU¿��DUVNÛ����'��3UDKD������

3ILHLGHUHU��5���$WULEXW\�VYøWF���81,&251,6��3UDKD�������

9RGU¿æND��9���,NRQRJUDILH�D�DWULEXW\�VYøWF���=YRQ��3UDKD���������Y\G��

+HURXW��/���6ODELN¿��Q¿YxWøYQËN��SDP¿WHN��7YRUED��������

NRO��YøGHFNÛFK�SUDFRYQËN���8PøOHFNÇ�SDP¿WN\�,�,,�,,,�,9���3UDKD�������

7LUD\��-���9ODVWLYøGD�PRUDYVN¿��6ODYRQLFNÛ�RNUHV��%UQR�������

6FKDXEHU� 9��� 6FKLQGOHU� +��0��� 5RN� VH� VYDWÛPL�� .DUPHOLW¿QVNÇ� QDN���
.RVWHOQË�9\G�Ë������

9RQGUXxND��9���&ËUNHYQË�URN�D�OLGRYÇ�RE\êHMH��'21$��éHVNÇ�%XGøMRYLFH�
�����

6ERUQËN�N������YÛURêË�]DORæHQË�REFH�+�UN\��QøPHFN\���Q¿NODGHP�REFH��
+�UN\������

5XNRSLVQÇ�PDWHUL¿O\�IDU\�YH�6ODYRQLFËFK��

0DWHUL¿O\�D�]�RVREQËKR�DUFKLYX�SDQË�.XêHURYÇ��=j�6ODYRQLFH�

9ÛSRYøGL�SDPøWQËN���WHUÇQQË�SU�]NXP�D�GRNXPHQWDFH��
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¸YRG���������������������������������������������������������������������������������������������������������� ��

.RVWHO�%RæËKR�7øOD��VY��'XFKD��X�6ODYRQLF���������������������������������������������� ��

0RQWVHUUDW���������������������������������������������������������������������������������������������� ���

.RVWHO�VY��-DNXED�Y�+�UN¿FK����������������������������������������������������������������� ���

.DSOH�VY��0LFKDOD�Y�6HQRWËQø���������������������������������������������������������������� ���

.DSOH�r8�GREUÇ�YRG\s����������������������������������������������������������������������������� ���

.RVWHO�VY��7HUH]LH�]�/LVLHX[������������������������������������������������������������������� ���

6ORXSHN�3RGOHVË��������������������������������������������������������������������������������������� ���

.�ËæRYÛ�N¿PHQ���������������������������������������������������������������������������������������� ���

3RGøNRY¿QË���������������������������������������������������������������������������������������������� ���

3RXæLW¿�OLWHUDWXUD�D�SUDPHQ\���������������������������������������������������������������� ���

33XXWWRRYYggQQm�m�SSRRVVYYggWWQQ¯̄PPL�L�PPmmVVWW\�\�Y�Y�RRNNRROOm�m�66OODDYYRRQQLLF�F�D�D�11RRYYk�k�%%\\VVWWÒÒLLFFHH��
0DUWLQ�3URFK¿]ND�y�-DURVODY�%XUG\FK�y�3HWU�.XGO¿êHN�y�9RMWøFK�0D]DQHF�y�/XN¿x�%DUWXQøN�

Y\GDOR�6RXNURPÇ�UH¿OQÇ�J\PQ¿]LXP�3�ËURGQË�xNROD��R�S�V��
6SR�LFN¿���������3UDKD���u�'ROQË�&KDEU\��36é���������
H�PDLO��SULURGQLVNROD#DWODV�F]��KWWS���ZZZ�RVI�F]�SULURGQL�VNROD�
Y�3UD]H����OLVWRSDGX������
]YO¿xWQË�LQWHUQHWRYÇ�Y\G¿QË�


