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OHGHQ ÒАЉϾЈйЅ 

3R]YHGiP�VYĤM�]UDN�N�KRUiP��2GNXG�PL�SĜLMGH�SRPRF" 
3RPRF�PL�SĜLMGH�RG�+RVSRGLQD��NWHUê�XþLQLO�QHEHVD�L�]HPL� 
1HGRYROt��DE\�WYi�QRKD�XNORX]OD��WYĤM�VWUiåFH�QHGĜtPH� 
$QR��VWUiåFH�,]UDHOH�QHGĜtPH�D�QHVSt� 
+RVSRGLQ�MH�WYĤM�VWUiåFH��+RVSRGLQ�MH�WL�VWtQHP�SR�SUDYLFL� 
9H�GQH�WČ�QHEXGH�EtW�VOXQFH��DQL�PČVtF�Y�QRFL� 
+RVSRGLQ�WČ�EXGH�FKUiQLW�RGH�YãHKR�]OpKR��EXGH�FKUiQLW�WYRX�GXãL� 
+RVSRGLQ�EXGH�FKUiQLW�WYp�Y\FKi]HQt�L�YFKi]HQt�RG�Q\QČMãND�Då�QD�
YČN\� 

 
äDOP\������ʥ� 

 

0LOt�VRXUR]HQFL�� 
 
RSČW�WX�PiPH�]DþiWHN�QRYpKR�URNX��-DNê�EXGH"�/LGp�VL�Y]iMHPQČ�SĜH�
Mt� YãHFKQR� QHMOHSãt�� KRGQČ� ]GUDYt�� ãWČVWt� D� KRGQČ� SHQČ]�� �0RåQi� WR�
QČNWHĜt�P\VOt�L�XSĜtPQČ���$�FR�VL�SĜHMHPH�P\"�+RGQČ�%RåtKR�SRåHKQi�
Qt��UDGRVWL��SRNRMH"�$OH�FR�WR�MH��WR�%Råt�SRåHKQiQt"�0\VOtP��åH�SUiYČ�
WD�UDGRVW�D�SRNRM�Y 'XFKX�VYDWpP��0ĤåX�DOH�ĜtFW��åH�WpPČĜ�QD NDåGpKR�
QHMVStã� SĜLMGRX� ]NRXãN\�� EROHVW� D� WUiSHQt�� 3ĜLMGH�PQRKR� QHãĢDVWQêFK�
XGiORVWt� D� ãSDWQêFK� QiKRG�� $� NGH� EXGHPH�SRWRP�KOHGDW� WHQ� SRNRM"�
äDOPLVWD� QiP� XND]XMH�� NGH� KR� KOHGDO� RQ�� 3R]YHGDO� VYĤM� ]UDN�
N MXGVNêP�KRUiP��NGH�OHåHO�-HUX]DOpP�V %RåtP�FKUiPHP�D�VFKUiQRX�
VPORXY\�� 7DP� þHNDO� SRPRF�� %ĤK� ViP� E\O� SUR� QČM� WRX� SRPRFt�� $� MH�
L SUR�WHEH��0RåQi�L�WYi�QRKD�SRGNORX]QH��DOH�2Q�QHGRYROt��DE\V�VSDGO�
D�]ĤVWDO�OHåHW��9åG\�WČ�]YHGQH��RSUiãt�WL�NDOKRW\�D�SRSRVWUþt�GRSĜHGX��
$QR��2Q�QHVSt�DQL�QHGĜtPH��$/(�9ċěËâ�7208"��%H]�YtU\�QHQt�PRåQp�
OtELW� VH� %RKX�� $� WYRMH� YtUD� VH� SRVLOXMH� Y WČFK�PDOêFK�� NDåGRGHQQtFK�
ÄNDODPLWiFK³�� DE\� REVWiOD�� Då� SĜLMGH� WD� VNXWHþQi� NDODPLWD�� NG\� %ĤK�
RWĜHVH� ]HPt� L� QHEHP��7HKG\� VH�NDåGê�SRVWDYt� SĜHG� WRKR�� NGR�SĜLMGH�
VRXGLW�åLYp�L�PUWYp�D�ĜHNQH��Ä-DNi�MH�WYi�YtUD"³�3URWRåH�W\�YČFL��NWHUp�
SĜLFKi]HMt� Y QDãLFK� åLYRWHFK�� QHMVRX� VLFH� OHKNp�� DOH� MVRX� QLF�
YH VURYQiQt�VH�]WUiWRX�YtU\�D�YČþQpKR�åLYRWD� 
 9tWH��DOH�L�Y WČFK�NDåGRGHQQtFK�WUiSHQtFK�D�QHSĜtMHPQRVWHFK�QiV�
%ĤK�FKUiQt��-DN�Ytã��åH�NG\å�VUD]tã�VUQNX�D�SRQLþtã�DXWR��QHPČO�WR�EêW�
SĤYRGQČ�MHOHQ"�1HER�NG\å�SĜLMGH�GRSODWHN�]D�HOHNWĜLQX��QD�NWHUê�PX�
Vtã�Y\EUDW�SRVOHGQt�SHQt]H�]H�VODPQtNX��QHPČO�EêW�WHQ�GRSODWHN�MHãWČ�
YČWãt"�äH�YODVWQČ�WHQ�PUD]iN��NWHUê�VH�WL�SRURXFKi��D�þDVHP�]MLVWtã��åH�
MVL�KR�YODVWQČ�QHSRWĜHERYDO���QHE\O�YODVWQČ�SRåHKQiQtP��DE\�WL�QD�WHQ�
GRSODWHN�VWDþLO\�SHQt]H"�1HER�NG\å�VL�Y\YUNQHã�NRWQtN��QHPČOD�WR�EêW�
SĤYRGQČ�]ORPHQi�VWHKHQQt�NRVW"  
 +RVSRGLQ�EXGH�SĜHGHYãtP�FKUiQLW�RG�YãHKR�]OpKR�WYRX�GXãL��$E\�
VHV�XNi]DO�MDNR�VOXåHEQtN�YČUQê�D�SUDYê��NWHUê�GRVWDQH�YDYĜtQ�YtWČ]H��
3URWRåH�R�WR�SĜHFH�MGH��QH"�-GH�R�WR��NGH�VWUiYtPH�YČþQRVW��2Q�QiP�
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MDVQČ�StãH��åH�MVPH�WDG\�MHQ�QD�SĜHFKRGQpP�SRE\WX��DOH�Qiã�GRPRY�
MH�MLQGH� 
 äDOPLVWD�YČGČO�� åH�%ĤK�EXGH�V QtP� L�SĜL�YFKi]HQt�GR�FKUiPX��
L SĜL�Y\FKi]HQt�] QČM��7DN�EXGH�L�V WHERX�QD�WYp�FHVWČ�V 1tP��$OH�Ytã��
RQR� WR� ]iOHåt� L� GRVW� QD� WREČ��1D� WYpP� UR]KRGQXWt�� -HVWOL� WR� FKFHã� D�
XGČOiã� WHQ� NURN�� QHER� QH�� -HVWOL� Giã� SURVWRU� SRFK\EQRVWHP� YH VYp�
KODYČ��QHER�VH�YtURX�RSĜHã�R�%Råt�VORYR��-HVWOL�EXGHã�YČĜLW�SRNXãHQtP�
WRKR�]OpKR��QHER�EXGHã�VWiW�SHYQČ�YtURX�QD�%RåtFK�]DVOtEHQtFK��-HVWOL�
EXGHã� åtW� Y VHEHOtWRVWL� QHER� QDãWYDQRVWL�� QHER� EXGHã� åtW� SUR� GUXKp��
-HVWOL�SRUD]tã�WRKR�VYpKR�*ROLiãH�D« 
 
'R�QRYpKR�URNX�WL�SĜHML��DE\V�YåG\�YČGČO��åH�%ĤK��NWHUê�N QiP�SĜLãHO�
Y -HåtãL� .ULVWX�� EXGH� YåG\� V WHERX��2Q� WL� ĜtNi�� Ä1LNG\� WČ� QHRSXVWtP�
D QLNG\�VH�WČ�QH]ĜHNQX��&R�WL�PĤåH�XGČODW�þORYČN"³ 
 
7DN�DĢ�QiP�QRYê�URN�SĜLQHVH�FRNROL��Ä%ĤK�MH�YČUQê³� 
 
%ĤK�YiP�åHKQHM�� 

-LUND�âLPHN 
 
 

 
 
 
 

 

2KODV\�]H�VHWNiQt�VWDUãRYVWYD�Y�SURVLQFL 
 
9 SURVLQFL�MVPH�PČOL�GYČ�VHWNiQt�����D�������������� 
 

· 'LVNXWRYDOL�MVPH�R�WRP��MDN�MDNR�VWDUãt�RVORYLW�D�SRY]EXGLW�OLGL�
�þOHQ\���NWHUp�SUDYLGHOQČ�QHYtGiPH�QD�VKURPiåGČQt�  

· 2GVRXKODVLOL�MVPH��åH�E\FKRP�QD�QČMDNê�YtNHQG�Y SĜtãWtP�URFH�
SR]YDOL�QD�SĜHGQiãNX�D�Ni]iQt�SV\FKRORJD�D�NĜHVĢDQD�'DOLPLOD�
6WDĖND��-LUND�âLPHN�MHãWČ�]MLVWt�QiNODG\�V WtP�VSRMHQp� 

· 'RVWDOL�MVPH�GRSLV�] 1DGDFH�0H]LQiURGQt�SRWĜHE\�SRWYU]XMtFt�
SRGSRUX�VWXGHQWN\�WHRORJLFNpKR�VHPLQiĜH�5RVKQL��NWHURX�MVPH�
VH�UR]KRGOL�SRGSRURYDW�SR�WĜL�URN\�  

· %UDWU�3DYHO�1RYRVDG�LQIRUPRYDO�-��âLPND�R�WRP��åH�EUDWUD�0X�
UDWD�Y 7XUHFNX�EXGH�SRGSRURYDW�SOQČ�RUJDQL]DFH��FtUNHY��
] +RODQGVND��1LFPpQČ�QDãL�SRGSRUX�QDEtGQH�GR�(%)��3RNXG�VH�
QHVWLKQH�SRVODW�GDU�OHWRV��WDN�KR�Y UiPFL�UR]SRþWX�SĜHYHGHPH�
QD�SĜtãWt�URN� 

2ЂІϻЍГ 

ÒАЉϾЈйЅ 
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· 6WDQLFH�Y %ČOp�SRG�%H]GČ]HP�]ĤVWiYi�L�QDGiOH�VWDQLFt�%-%�9LQR�
KUDG\��1LFPpQČ�QČNWHĜt�]H�VWDUãtFK�WDP�EXGRX�MH]GLW�VORXåLW�VOR�
YHP� 

· 1DSOiQRYDOL�MVPH�SURJUDP�QD�OHGHQ� 

· .UiWFH�MVPH�SUREtUDOL�QiYUK�UR]SRþWX�VERUX�QD�URN������ 

· 3UREtUDOL�MVPH�ERG\�QD�MLå�SUREČKOp�SURVLQFRYp�VERURYp�VKURPiå�
GČQt�  

· -LUND�âLPHN�LQIRUPRYDO�R�$OLDQþQtP�WêGQX�PRGOLWHE��$70���NWHUê�
SUREČKQH�GUXKê�WêGHQ�Y OHGQX��=DWtP�VH�R]YDO�FYLNRYVNê�VERU��
åH�VH�]DSRMt� 

· %DYLOL�MVPH�VH�L�R�SRþWX�VHWNiQt�VWDUãRYVWYD�Y UiPFL�PČVtFH��]GD�
GYDNUiW�þL�MHQ�MHGQRX��9 OHGQX�VH�NYĤOL�$70�VHMGHPH�MHGQRX� 

 
9�UiPFL�VHWNiQt�MVPH�VH�VSROHþQČ�PRGOLOL� 
 
6HSVDO�          

-LĜt�-tUD 
 
 

 
 
 
 

 

0LOt�VRXUR]HQFL� 
 
PRåQi�MVWH�VL�YãLPOL��PRåQi�QH��DOH�PiPH�YH�VERUX�VERURYRX�NQLKRYQX�
V NĜHVĢDQVNRX�OLWHUDWXURX��=DWtP�MVHP�VL�] Qt�åiGQRX�NQLKX�QHY\SĤMþLO��
DOH�UR]KRGO�MVHP�VH��åH�WR�]PČQtP�  
 1D�VWROH�OHåHOD�~WOi�NQtåHþND�R]QDþHQi�MDNR�QRYLQND�Y NQLKRYQČ�
V Qi]YHP�.GH�MH�%ĤK�Y GREČ�NRURQDYLUX"�-DN�DNWXiOQt�Y GQHãQt�GREČ� 
 $XWRUHP�MH�-RKQ�&��/HQQR[��Y]GČODQê�þORYČN��PLPR�MLQp�EULWVNê�
SURIHVRU� PDWHPDWLN\� D� ILOR]RILH� YČG\�� $� WDNp� NĜHVĢDQ�� .QLKX� QDSVDO�
EČKHP�MHGQRKR�WêGQH�Y URFH�������NG\�NRURQDYLUXV�]SĤVRELO�FHORVYČ�
WRYê�ORFNGRZQ�  
 9\MDGĜXMH� Y Qt� VYp� YODVWQt� Qi]RU\�� QHVQDåt� VH� RGSRYČGČW�
QD YãHFKQ\�RWi]N\��FRå�DQL�QHO]H���6StãH Y\Et]t�þWHQiĜH��DE\�VH�]DP\V�
OHOL�QDG�WtP��MDN�VH�QD�SDQGHPLL�GtYDW�D�MDN�VH�V Qt�Y\URYQDW��=iYČUHP�
]PLĖXMH�QDãL�QDGČML�Y 3iQX�-HåtãL� 
 $�QHQt-OL� WRWR� WpPD� YDãtP� ãiONHP� NiY\�� MVRX� Y NQLKRYQČ� L� MLQp�
NQLK\� &KWČO�E\FK�QiV�YãHFKQ\�SRY]EXGLW�NH�þWHQt�QHMHQRP�%RåtKR�VOR�
YD�� DOH� WDNp� GDOãt� GXFKRYQt� OLWHUDWXU\�� NWHURX� PiPH� YH� VERUX�

2ЂІϻЍГ 

3ЉАДϼЏДϿЈй�ЅϿ�ТЎϿЈй 
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N GLVSR]LFL��$�5ĤåHQFH�.XFRYp�GČNXML�]D�WR��åH�VH�NQLKRYQČ�YČQXMH� 
 

-LUND�-tUD 
 
 
 
 
 
 
 
'DQ�'UiSDO� 8NiåX�WL��FR�VH�Pi�VWiW� 
   .QLKD�R�NQL]H�=MHYHQt 
 
9 ~YRGX� VH� DXWRU� ]DEêYi� YêFKRGLVN\� D�PRåQRVWPL� YêNODGX�� RWi]NRX�
þtVHO� D� V\PEROĤ�� DXWRUVWYtP� D� GDWRYiQtP� VSLVX� L� SĜHKOHGHP� GHVtWHN�
UĤ]QêFK� GĜtYČMãtFK� YêNODGĤ� RG� VWDURYČNX� Då� SR� QDãH�
GQ\� 
1HMUR]ViKOHMãt� þiVWt� NQLK\� MH� YêNODG� =MHYHQt� YHUã�
SR YHUãL�SURVWRXSHQê�QHRWĜHOêP�REMDVĖRYiQtP����QHM�
GĤOHåLWČMãtFK�SRMPĤ�NQLK\�Y VDPRVWDWQêFK�UiPHþFtFK��
9êNODG�'DQD�'UiSDOD�QD�UR]GtO�RG�PQRKD�MLQêFK�QHSĜL�
Qiãt�KRWRYê�VFpQiĜ�GČMLQ�SĜHG�NRQFHP�VYČWD��3RVN\WX�
MH�SĜHKOHG�PRåQRVWt�YêNODGX�D�GiYi�þWHQiĜL�SĜtOHåLWRVW��
DE\�VL�FHONRYê�REUi]HN�VHVWDYLO�ViP� 
 
 
 
3UR�GČWL�D�POiGHå� 
0LFKDHOD�+DUWRYi��=SiWN\�N SURSDVWL 
 
7DNp� VL� REþDV� NODGHWH� RWi]NX�� MDN� EXGH� Y\SDGDW� VYČW� WĜHED� ]D� WĜLFHW�
OHW"�2YOiGQRX�KR�VNYČOp�WHFKQRORJLH��QHER�VH�VNRUR�QLF�QH]PČQt"�9\�
GHMWH� VH� GR� EXGRXFQRVWL� VSROX� V .ODXGLt� D� 7DGHiãHP�� NWHĜt� VH� YUDFt�
]SiWN\�N SURSDVWL��6H�VYRX�SDUWRX�SURåLMt� WDMXSOQp�D�GREURGUXåQp�]i�
SOHWN\� D� NRQHþQČ� SĜLMGRX� QD� NORXE� ]iKDGiP�� NWHUp� YUWDO\� KODYRX� Xå�
MHMLFK�URGLþĤP��0D[RYL�D�6iĜH� 
 'R]YtWH� VH�� MDNê� RVXG� SRWNDO� ]iKDGQê� PRGUê� PRELO�� SURþ� VH�
QD -HãWČGX�QDFKi]t�MH]HUR��NWHUp�PČQt�VYRX�NRQ]LVWHQFL�]H�VODQp�YRG\�
QD VODGNRX� D� ]DVH� QD]SiWHN�� D� KODYQČ� WR�� MDN� VL� åLMt� KODYQt� KUGLQRYp�
D MDN�YHONRX�UROL�KUDMt�Y MHMLFK�åLYRWHFK�YtUD�D�SĜiWHOVWYt� 
 
=SiWN\�N SURSDVWL�MH�SRNUDþRYiQtP�NQLK\�&HVWD�SĜHV�SURSDVW� 

                        
5ĤåHQD�.XFRYi 

3ЉАДϼЏДϿЈй�ЅϿ�ТЎϿЈй 

=Ͽ�ЍϼЉЌЉАШ�ЅЈЃЂЉАЈГ 
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0LOt�EUDWĜL�D�PLOp�VHVWU\�YH�VERUHFK�
%UDWUVNp�MHGQRW\�EDSWLVWĤ� 
 
VUGHþQČ�9iV�]GUDYtP�D�SRVtOiP�YLGHR�SR]GUDY��NWHUê�MVPH�SUR�9iV�
QDWRþLOL� 
 
9ãHP�QiP�]H�VUGFH�SĜHML��DE\FKRP�Y�WpWR�GREČ��SOQp�QHMLVWRW\��
REDY�D�UR]GČOHQt��SĜLQiãHOL�OLGHP�UDGRVWQp�VYČGHFWYt�R�PLOXMtFtP�
%RKX��NWHUê�MH�QiP�EOt]NR��2�%RåtP�6\QX��NWHUê�SĜLãHO�QD�WHQWR�
VYČW��DE\�QiV�VYRX�VPUWt�D�Y]NĜtãHQtP�VPtĜLO�V�%RKHP��Y\VYRERGLO�
]�PRFL�WP\�D�SĜHQHVO�GR�NUiORYVWYt�VYpKR�VYČWOD��-HQ�Y�QČP�MH�
QDGČMH�SUR�GQHãHN�L�EXGRXFQRVW� 
 
-PpQHP�9êNRQQpKR�YêERUX�9iP�FKFL�SRGČNRYDW�]D�9DãL�SRGSRUX��
PRGOLWE\�L�VSROXSUiFL�QD�QDãHP�VSROHþQpP�GtOH�  
 
9iã�Y�.ULVWX 

3DYHO�&RXIDO 
 
9LGHR�QD�<RX7XEH 
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y P[]E&&�O-�F  
 
9LGHR�Y�SOQp�NYDOLWČ 
KWWSV���GULYH�JRRJOH�FRP�ILOH�
G��/2GW/R4.3F�P�M\6<M5BPTM5��,J�/)L�YLHZ"XVS VKDULQJ 
 

 
 
 
 
 

'UDKp�VHVWU\� 
 
GQ\�VYiWNĤ�VH�YHOPL�U\FKOH�EOtåt��9ČĜtP��åH�VH�YiP�GDĜt��DOHVSRĖ�
FKYLONDPL��]DVWDYLW�VH�D�YQtPDW�GR�KORXEN\�$'9(171Ë�ý$6��ýDV�
RþHNiYiQt�QČþHKR�YHONpKR��SĜHYUDWQpKR��-DN�E\FKRP�PRKO\�åtW�
QD VYČWČ�EH]�%Råt�OiVN\" 
 %Råt�OiVND�SĜLãOD�QD�]HP��DE\�PČQLOD�åLYRW\�OLGt�YþHUD��GQHV�
L�]tWUD��-i�L�W\�MVPH�SR]QDO\�REURYVNê�'$5��NWHUê�QiP�E\O�GiQ��
1HE\O�WR�GDU�MHQ�QD�FKYLONX��7DN�REGDURYiYDMt�OLGp��8VSRNRMt�WRXKX�
D�KQHG�WRXåt�SR�QČþHP�MLQpP��-HGLQČ�%ĤK�XVSRNRMt�QDãH�QLWUR�WU�
YDOH��-HGLQČ�%ĤK�PĤåH�X]GUDYLW�QHPRFQê��ERODYê�VYČW��%ĤK�SĜLãHO��
DE\�SURYRQČO�VYČW�VYRX�EH]SRGPtQHþQRX�OiVNRX��-VPH�QRVLWHOND�
PL�WpWR�YĤQČ� Ä%XGLå�Y]GiQ�GtN�%RKX��NWHUê�QiV�VWiOH�YRGt�

3ЉДϾЌϻА�Д�99 

'ЉЊЃЍ�ЊЌЉ�ЍϿЍЎЌГ 
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Y WULXPIiOQtP�SUĤYRGX�.ULVWRYČ�D�YãXGH�VNU]H�QiV�ãtĜt�YĤQL�VYpKR�
SR]QiQt³���.RU������� 
 3URWR�YiV�FKFL��PRMH�GUDKp�VHVWU\��SRY]EXGLW��DE\�SUR�YiV�
E\OR�OHKNp�SXVWLW�WR�ÄYDãH³�D�GČODW�WR��N þHPX�Y\Et]t�%ĤK��5R]ãLĜX�
MHPH�YĤQL�SR]QiQt�-HKR��SUiYČ�Y WpWR�SĜHGYiQRþQt�GREČ��DE\�OLGp�
PRKOL�EêW�WRXWR�YĤQt�X]GUDYHQL��0RåQi�MH�QČNGR�YH�YDãHP�RNROt�
SĜLSUDYHQ�XFtWLW�YĤQL�SR]QiQt��=ĤVWDĖWH�RWHYĜHQp�SUR�SĜLMtPiQt�
KRMQRVWL�SRåHKQiQt��NWHUp�MH�SUR�NDåGRX�]�YiV�SĜLSUDYHQp��2Q�
YiP�FKFH�GiW�WR�QHMOHSãt��3XVĢWH�WX�ÄYDãL�KUDþNX³�D�SHYQČ�VH�FK\Ģ�
WH�UXN\�QHEHVNpKR�2WFH��9 WRP�MH�]iUXND�UDGRVWQpKR�D�VSRNRMH�
QpKR�åLYRWD��6WDĖPH�VH�KRUOLYêPL�D�SRNRUQêPL�VOXåHEQLFHPL��
D WDN�Y\KOtåHMPH�GUXKê�SĜtFKRG�3iQD�-HåtãH�.ULVWD� 
 
6 9iPL�Y PRGOLWEiFK�VSRMHQi 
 

+HOHQD 9þHOiNRYi� SĜHGVHGN\QČ�2GERUX�VHVWHU�%-% � 
 
 

 
 
 
 

 

$OLDQþQt�WêGHQ�PRGOLWHE������ 
 
5iGL�E\FKRP�YiV�SR]YDOL�NH�VSROHþQêP�PRGOLWEiP�EČKHP�$OLDQþ�
QtKR�WêGQH�PRGOLWHE���ʥ����OHGQD�������MHKRå�WpPDWHP�MH�âDEDW� 
&tUNHY� EČKHP� $70� SR� GHVHWLOHWt� ]DþtQi� QRYê� URN� VSROHþQČ�
QD PRGOLWEiFK�V�SURVEDPL�]D�%Råt�SĤVREHQt��YHGHQt�D�SRåHKQiQt�
QDSĜtþ� GHQRPLQDFHPL� D� VSROHþHQVWYtPL� Y� MHGQRWOLYêFK� PČVWHFK�
D NRPXQLWiFK��1DFKi]tPH�VH�Y�GREČ�PQRKD�QDGČMt�D�REQRY\��DOH�
WDNp�Y�GREČ�REYD]RYiQt�UDQ��~]NRVWt�D�Y\þHUSDQRVWL��7tP�YtFH�SR�
WĜHEXMHPH�]ĤVWiYDW�Y�%RåtP�RGSRþLQXWt��VORåLW�]E\WHþQi�EĜHPHQD�
D�Y]tW�QD�VHEH�.ULVWRYR�EĜHPHQR��NWHUp�QHWtåt��SURWRåH�MH�2Q�QHVH�
VSROX�V�QiPL� 
 .på�Y�QiV�%ĤK�QD�PRGOLWEiFK�REQRYXMH�UDGRVW�D�QDGČML��GĤ�
YČUX�Y�SĜtWRPQRVW�D�SĤVREHQt�'XFKD�6YDWpKR�D�VtOX�EêW�SRåHKQi�
QtP�OLGHP�NROHP�QiV� 

(YDQJHOLNiOQt�DOLDQFH 
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0iPH� YtFH� YROQpKR� þDVX� QHå� NWHUiNROL� MLQi� SĜHGFKR]t� JHQHUDFH��
0tW�YtFH�þDVX�EH]�SUiFH�YãDN�DXWRPDWLFN\�QH]QDPHQi�PtW�SRKR�
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GX��5RVWRXFt� U\FKORVW�D� WODN��NWHUp�]DåtYiPH�QD�SUDFRYLãWL�� VL� MLå�
QDãO\�FHVWX�GR�QDãHKR�YROQpKR�þDVX��D�GRNRQFH�L�GR�QDãHKR�åLYR�
WD�YtU\��9H�VNXWHþQRVWL�PQR]t�]�QiV�]iSDVt��DE\FKRP�PČOL�QD�]WL�
ãHQt�D�PRGOLWEX�DOHVSRĖ�GHVHW�PLQXW�GHQQČ��äLMHPH�Y�GREČ�QHX�
VWiOp�]iEDY\�D�VHEHSURSDJDFH��1HQt�GLYX��åH�QDEtGN\��NWHUp�VOLEXMt�
RGSRþLQHN�D�UHOD[DFL��MDNR�MH�WUpQLQN�PLQGIXOQHVV��MyJD�QHER�GORX�
Kp�SDX]\�–�]QiPp�WDNp�MDNR�ÄVDEDWLNO\³�ʥ�]DåtYDMt�ERRP� 
 0RGHUQt�PDQDåHĜL�SRXåtYDMt�YêUD]�ÄVDEDWLNO³��NWHUê�Pi�SĜL�
WRP�KOXERNp� NRĜHQ\� Y� åLGRYVNR-NĜHVĢDQVNp� WUDGLFL�� ÄâDEDW³� ]QD�
PHQi� ]DVWDYHQt�� þDV� N� RGSRþLQNX�� SDX]X�� .G\å� QiV� %ĤK� MHGQRX�
WêGQČ�Y\]êYi��DE\FKRP�YãH�RGORåLOL��FKFH�QiP�]DFKRYDW�VYRERGX��
1HPČOL� E\FKRP� VH� QHFKDW� XUþRYDW� VYêPL� VWDURVWPL�� SRWĜHEDPL�
QHER�SURVWĜHGtP��DOH�åtW�]�GĤYČUQpKR�Y]WDKX�V�QDãtP�6WYRĜLWHOHP��
6RERWD�MH�QHMOHSãtP�SURVWĜHGNHP�Y�ERML�SURWL�RGFL]HQt�D�QHMOHSãtP�
SURVWĜHGNHP�N�SOQRVWL�åLYRWD� 
 6P\VOHP�WRKRWR�$OLDQþQtKR�WêGQH�PRGOLWHE������QHQt�SUR�
WHVWRYDW�SURWL�SUiFL�R�QHGČOtFK��7êGHQ  PRGOLWHE�MH�SĜtOHåLWRVWt�]QR�
YXREMHYLW�VYRERGX�XSURVWĜHG�VYČWD�QH~SURVQêFK�SRåDGDYNĤ�D�WOD�
NX�� .DåGê� GHQ� VH� ]DPČĜtPH� QD� MHGHQ� DVSHNW� ãDEDWX�� LGHQWLWX��
]DRSDWĜHQt�� RGSRþLQHN�� VRXFLW�� SĜLSRPtQiQt� VL�� UDGRVW�� ãWČGURVW�
D QDGČML�� 6SROHþQRX� PRGOLWERX� VH� FKFHPH� QDY]iMHP� SRY]EXGLW�
N WRPX�� DE\FKRP� MLå� Q\Qt� ÄWDQþLOL� Y� U\WPX� QHEH³�� 7R� ]DKUQXMH�
PQRKHP�YtFH�QHå�MHQ�GXFKRYQt�]GUDYt�SUR�QDãL�YODVWQt�GXãL��PRG�
OLWERX�VH�]DYD]XMHPH�N�EXGRYiQt�]GUDYêFK�NRPXQLW��VSROHþHQVWYt�
D�VERUĤ� 
 
6%Ë5.$�$70����� 
 
-Lå� WUDGLþQČ� SURVtPH�� DE\VWH� EČKHP� PRGOLWHEQtFK� VKURPiåGČQt�
XVSRĜiGDOL� WDNp�VEtUNX��NWHUi�E\�SRGSRĜLOD�VSROXSUiFL�D�SURMHNW\��
NWHUêPL�ý($�SRGSRUXMH�þHVNRX�FtUNHY�D�UĤ]Qp�REODVWL�MHMt�VOXåE\��
6OXåED�ý($� MLå�SĜHV���� OHW� VWRMt�QD�SRGSRĜH�GiUFĤ�D�QH]iYLVORVWL�
QD ILQDQFtFK�RG�VWiWX��3RNXG�VH� L�Y\�UR]KRGQHWH�VYêP�ILQDQþQtP�
GDUHP�SRGSRĜLW�ý($��PĤåHWH�WDN�LQYHVWRYDW�GR�Y]GČOiYiQt�EXGRX�
Ft�JHQHUDFH�YHGRXFtFK��SRGSRU\�]DNOiGDQt�VERUĤ�D�MHMLFK�UHYLWDOL�
]DFH�D�PQRKD�GDOãtFK�REODVWt��Y�QLFKå�VH�ý($�DQJDåXMH� 
3ĜHGHP�GČNXMHPH�]D�9DãL�ãWČGURVW� 
 
6Yp� GDU\�PĤåHWH� ]DVtODW� QD� þ�� ~�� �������������� V� YDULDELOQtP�
V\PEROHP�������QHER�SRXåLMWH�SUR�RNDPåLWp�D�MHGQRGXFKp�]DVOi�
Qt�VYp�SRGSRU\ GiUFRYVNRX�EUiQX�ý($�  
  
3UĤYRGFH�$OLDQþQtP�WêGQHP�PRGOLWHE�EXGH��N�GLVSR]LFL�QD�VWUiQ�
NiFK�HD�F] 
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$OLDQþQt�WêGHQ�PRGOLWHE�SUREČKQH�L�Y�QDãHP�RNROt��9�~WHUê��������VH�
VHMGHPH�Y�UiPFL�5R]KRYRUĤ�QD�%LEOt�Y�������]GH�Y�2i]H�Y�%UQLãWL��
9ãLFKQL�MVWH�VUGHþQČ�]YiQL� 
 
'DOãt�VHWNiQt�SDN�SUREČKQRX�YH�þWYUWHN��������Y�.6�ýHVNi�/tSD��]DWtP�
QHSRWYU]HQR��D�Y�SiWHN��������Y�%-%�&YLNRY�  
 
 
 
 
 
 
 
 

-H�QDãH�VQDåHQt�MHQ�NDSNRX�Y�PRĜL" 
 
Ä$�W\��%HWOpPH�HIUDWVNê��PDOLþNê�MVL�PH]L�MXGVNêPL�PČVW\��]�WHEH�PL�
Y\MGH�WHQ��NWHUê�EXGH�YOiGFHP�Y�,]UDHOL��MHKR�SĤYRG�MH�RGSUDGiYQD��
RG YČþQRVWL���0LFKHiã���� 
 
.ROLNUiW�MVHP�VO\ãHOD�YČW\�W\SX�Ä&R�Mi�]PĤåX"³� 
QHER�åH�QHPi�VP\VO�VH�R�FRNROLY�VQDåLW��SURWRåH�QDãH�þLQ\�MVRX�MDNR�
NDSND�Y PRĜL« 
-DN�þDVWR�VL�P\VOtPH��åH�MVPH�WDN�EH]Yê]QDPQt��åH�QD�QiV�QH]iOHåt" 
.DåGê�þORYČN�MH�DOH�GĤOHåLWê��1D�NDåGpP�]iOHåt� 
1iã�SR]HPVNê�åLYRW�D�QDãH�þLQ\�PDMt�YåG\�Yê]QDP� 
SURWRåH�MVPH�E\OL�VWYRĜHQL�MDNR�MHGLQHþQp�E\WRVWL 
D�YãH��FR�XGČOiPH��Pi�MHGLQHþQê�D�QHRSDNRYDWHOQê�Yê]QDP�D�VP\VO� 
-HQ�P\�KR�PRåQi�QHGRNiåHPH�]DKOpGQRXW�QHER�SRFtWLW� 
SURWRåH�QH]QiPH�YãHFKQ\�VRXYLVORVWL��QHYtPH��NRKR�D�FR�QDãH�þLQ\�
RYOLYĖXMt« 
1DSDGi�PČ��åH�NG\NROLY�PiPH�SRFLW��åH�QČFR�QHPi�FHQX� 
SURWRåH�ÄVH�VWHMQČ�QLF�QH]PČQt³�QHER�QHVWDQH� 
PČOL�E\FKRP�SĜHNRQDW�SRFLW\�PpQČFHQQRVWL 
D�XGČODW�WR��SR�þHP�WRXåtPH�QHER�FR�VNXWHþQČ�SRYDåXMHPH�]D�VSUiY�
Qp� 
,�WHć�MH�N WRPX�WHQ�VSUiYQê�þDV��3RP\VOHPH�QD�PDOê�ÄEH]Yê]QDPQê³�
%HWOpP� 
]D�MHKRå�EUDQDPL�VH�Y�FKOtYNX�QDURGLO�6SDVLWHO�VYČWD� 
.DåGê�] QiV�PĤåH�YH�VYpP�ÄEH]Yê]QDPQpP³ VUGFL�SĜLYtWDW -HåtãH� 
MHKRå�QDUR]HQt�VODYtPH�R�9iQRFtFK� 
9 MHKR�VSROHþQRVWL�QLNGR�D�QLNG\�QHMVPH�PDOt�D�EH]Yê]QDPQt� 
6QDG�QiP�WR�GRGi�NXUiåH��DE\FKRP�WDN�SĜHVWDOL�VPêãOHW�D�MHGQDW��� 
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