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.Hć�Y]NULHVHQê�-HåLã�SULãLHO�PHG]L�Y\GHVHQêFK�DSRãWRORY��SULQLHVRO�LP�
SlĢ�YHĐNêFK�GDURY� 

3UYêP�] -HKR�GDURY�MH�SRNRM��KHEUHMVN\�ÄãDORP³��-HåLãRY�SRNRM�QLH�MH�
OHQ� NĐXG� DOHER� PLHU�� .RUHĖ� KHEUHMVNpKR� VORYD� ÄãOP³� QD]QDþXMH�
ÄSOQRVĢ��FHOLVWYRVĢ³��-HåLã�XþHQtNRP�SULQiãD�SOQRVĢ�YãHWNpKR��þR�VD�Gi�
Y\MDGULĢ�DM�VORYRP�VSiVD��/HQåH�VSiVD�QLH� MH�Y SUYRP�UDGH� WR��þR�QiV�
þDNi�QD�NRQFL�åLYRWD��DOH�VN{U�WR��þR�QDSĎĖD�Qiã�åLYRW�Xå�GQHV�DOHER�DM�
]DMWUD� 

'UXKêP� -HåLãRYêP� YHĐNRQRþQêP�
GDURP� MH� UDGRVĢ�� 6NXWRþQi� UDGRVĢ�
QLH�MH�WR��åH�VD�RG�VUGFD�]DVPHMHPH�
YWLSX� DOHER� åH� VPH� GDOL� JyO� QD�
PDMVWURYVWYiFK� VYHWD� Y� KRNHML��
6NXWRþQi� UDGRVĢ� MH� YHGRPLH�� åH�
VPH�PLORYDQt��åH�QLH�VPH�VDPL��åH�
Qiã� åLYRW� Pi� ]P\VHO� D åH� QLHNDP�
VPHUXMH�� 6NXWRþQi� UDGRVĢ� MH� ]DNRWYHQtP� Y %RKX�� YćDND� NWRUpPX�
P{åHPH�V RGVWXSRP�KRGQRWLĢ�YHFL�WRKWR�VYHWD��6NXWRþQi�UDGRVĢ�QLH�MH�
SRSUHWtP�EROHVWL�D XWUSHQLD��DOH�MH�LFK�GUXKRX�VWUDQRX� 

ĆDOãtP�-HåLãRYêP�GDURP�MH�SRVODQLH��]P\VHO�åLYRWD��8þHQtFL�Xå�YHGLD��
þtP� VYRM� åLYRW� QDSOQLĢ�� SUHþR� EXG~� ]DMWUD� UiQR� YVWiYDĢ�� D SUHWR�
V UDGRVĢRX� GQHV� YHþHU� ]DVSiYDM~�� -H� NRQLHF� åLYRWQHM� SUi]GQRW\�
D QH]P\VHOQpPX�QDKiĖDQLX�VD�]D�YHFDPL��NWRUp�QHPDM~�åLDGQX�FHQX��-H�
YHĐD�ĐXGt��NWRUt�QHYHGLD��SUHþR�YODVWQH�åLM~�D SUHþR�VD�VWiOH�]D�QLHþtP�
QDKiĖDM~��-H�QDR]DM�ĢDåNp� WR�YHGLHĢ�EH]�-HåLãD��NWRUê�SUHPRKRO�VPUĢ��
SUHWRåH� VPUĢ�� SR� NWRUHM� åLYRW� QHSRNUDþXMH�� QDNRQLHF� ]P\VHO� ]PDåH��
8UþLWH� E\� VPH� PRKOL� XURELĢ� YHĐD� GREUD� D ]DQHFKDĢ� SR� VHEH� ERKDWê 
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RGND]�DM�EH]�-HåLãD��DOH�NRQLHF�QiãKR�åLYRWD�EH]�QiGHMH�E\�PDO� WUSN~�
SUtFKXĢ�� 

'XFK� 6YlWê� MH� ãWYUWêP� -HåLãRYêP� YHĐNRQRþQêP� GDURP�� /HQ� YćDND�
1HPX�P{åHPH� -HåLãD� ÄYLGLHĢ³� D FKiSDĢ� -HKR� VORYi�� LQDN� SUH� QiV� DM�

-HKR� VORYi� RVWDQ~� PĚWY\PL�� 3RYLHPH�� åH� ÄMH� WR�
VtFH� SHNQp�� DOH� Y� GQHãQHM� GREH� Xå� QHDNWXiOQH�³�
1HFK�VL� WR�GQHV�QLHNWR�VN~VL��PLORYDĢ�QHSULDWHĐD�
DOHER�QDVWDYLĢ�GUXKp�OtFH��YHć�E\�ERO�EOi]RQ��/HQ�
Y 'XFKX�6YlWRP�P{åH�QLHNWR�SRYHGDĢ��Ä-HåLã�MH�
3iQ³� �SRURY�� �.RU� ���� ���� SRYLH� DSRãWRO� 3DYRO�
D QHFKi�VD�SUH�-HåLãD�WêUDĢ�D QDNRQLHF�L ]DELĢ� 

2GSXVWHQLH� MH� SLDW\P� -HåLãRYêP� YHĐNRQRþQêP�
GDURP�� -HåLãRYD� YHWD� R RGS~ãĢDQt� MH�PHPHQWRP�
SUH�DSRãWRORY�R WRP��åH�PLORVUGHQVWYR�MH�NRUXQRX�
-HKR� ]YHVWL� D QDG� QtP� Xå� QLþ� QLH� MH�� -HåLãRYL�

XþHQtFL� QHP{åX� E\Ģ� LQêPL�� OHQ� Y\VODQFDPL� %RåLHKR� PLORVUGHQVWYD��
1LNG\�QHP{åX�E\Ģ�QHPLORVUGQt��SUHWRåH�E\�VYRMKR�3iQD�]UDGLOL� 

-HåLãRYH�YHĐNRQRþQp�GDU\�XND]XM~�FHVWX�N WRPX��DNR�VD�VWDĢ�þORYHNRP�
SRGĐD�%RåLHKR�REUD]X��$ QD�FHVWH�N�WRPX�þORYHND�XVFKRSĖXM~� 

N
9HĐNi�QRF�D YHĐNRQRþQp� WURMGQLH� MH�VUGFRP�FHOpKR� OLWXUJLFNpKR�URNX��
OHER� SRþDV� WêFKWR� QLHNRĐNêFK� GQt� NUHVĢDQLD� QD� FHORP� VYHWH� VOiYLD�
WDMRPVWYR� -HåLãRYKR� XWUSHQLD�� VPUWL� D ]PĚWY\FKYVWDQLD�� 7DMRPVWYR��
NWRUp�MH�VUGFRP�NUHVĢDQVNHM�YLHU\��3RþDV�WêFKWR�GQt�VOiYLPH�]DYĚãHQLH�
-HåLãRYKR� YHUHMQpKR� ~þLQNRYDQLD�� ]DYĚãHQLH� MHKR� SRVODQLD�� NY{OL�
NWRUpPX� SULãLHO� QD� WHQWR� VYHW�� %HWOHKHP� EH]� -HUX]DOHPD� E\� QHPDO 
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]P\VHO�� D V~þDVQH� XGDORVWL� Y -HUX]DOHPH� RVYHWĐXM~� XGDORVWL� RNROR�
-HåLãRYKR� QDURGHQLD� Y %HWOHKHPH�� 1D� YHĐNRQRþQ~� QHGHĐX� VOiYLPH�
-HåLãRYR�Y]NULHVHQLH�D�-HKR�YtĢD]VWYR��VOiYLPH�åLYRW��NWRUê�MH�PRFQHMãt�
QHå�VPUĢ� 

&HOê� WêåGHĖ� SR� YHĐNRQRþQHM� QHGHOL� SUHåtYDPH� YHĐNRQRþQ~� RNWiYX��
SRþDV� NWRUHM� SRþ~YDPH� Y OLWXUJLL� %RåLHKR� VORYD� YR� VY�� RPãL� R�
XGDORVWLDFK�� NWRUp� VD� RGRKUDOL� Y QDVOHGXM~FH� GQL�� D QDMPl� R� U{]Q\FK�
VWUHWQXWLDFK� ]PĚWY\FKYVWDOpKR� -HåLãD� VR� VYRMLPL� XþHQtNPL�� 7~WR�
YHĐNRQRþQ~�RNWiYX�X]DWYiUD�GUXKi�YHĐNRQRþQi�QHGHĐD��NWRU~�RG�URNX�
�����QD]êYDPH�DM�1HGHĐRX�%RåLHKR�PLORVUGHQVWYD�� 

9 URNX������YWHGDMãt� SiSHå� -iQ�3DYRO� ,,�� SRþDV� VY�� RPãH�Y\KOiVLO� ]D�
VYlW~� VHVWUX� )DXVWtQX�.RZDOVN~� D� V~þDVQH� Y\KOiVLO� D XVWDQRYLO� GUXK~�
YHĐNRQRþQ~� QHGHĐX� ]D� 1HGHĐX� %RåLHKR� PLORVUGHQVWYD�� %ROR� WR�
]DYĚãHQLH�GOKRURþQpKR�~VLOLD�PQRKêFK��QD�SUYRP�PLHVWH�VU��)DXVWtQ\��
NWRUi� QD� SRGQHW� D åLDGRVĢ� VDPpKR� -HåLãD� åLDGDOD� D SRY]EXG]RYDOD�
N WRPXWR�NURNX��$Nê�MH�]P\VHO�WRKWR�VYLDWNX��WRKWR�VOiYHQLD"�$E\�VPH�
WR� SRFKRSLOL�� PXVtPH� VL� SULSRPHQ~Ģ�� NWR� MH� VU�� )DXVWtQD� .RZDOVNi��
%ROD� WR� UHKRĐQi� VHVWUD�� NWRUi� VD� QDURGLOD� Y URNX�
�����Y 3RĐVNX�D ]RPUHOD�Y URNX������Y .UDNRYH��
$NR�GYDGVDĢURþQi�YVW~SLOD�GR�.RQJUHJiFLH�VHVWLHU�
0DWN\� %RåLHKR� PLORVUGHQVWYD�� 3RþDV� VYRMKR�
åLYRWD� VHVWUD� )DXVWtQD� GRVWDOD� PLORVĢ� P\VWLFNêFK�
]MDYHQt� -HåLãD�� NWRUê� VD� MHM� ]MDYLO� DNR�
]PĚWY\FKYVWDOê� D GDO� MHM� SR]QDĢ� WDMRPVWYR�
%RåLHKR�PLORVUGHQVWYD��7~WR�VN~VHQRVĢ�RStVDOD�YR�
VYRMRP�'HQQtþNX�� 

1HGHĐD�%RåLHKR�PLORVUGHQVWYD� MH� MHGHQ�] WURFK� OLWXUJLFNêFK�VYLDWNRY��
NWRUp�&LUNHY�XVWDQRYLOD�QD�SRGQHW�VYlWêFK��NWRUt�SULMDOL�W~WR�LQãSLUiFLX�
]R� V~NURPQêFK� ]MDYHQt� -HåLãD� .ULVWD�� 3UYêP� VYLDWNRP� MH� VYLDWRN 



 ����������_�.DWDU¯QND 

� 

1DMVYlWHMãLHKR�.ULVWRYKR�7HOD� D .UYL� �VYLDWRN�%RåLHKR�7HOD��Ă� ũĞŚŽ�
LQLFLiWRUNRX� EROD� VY�� -XOLDQD� ] /XW\FKX� �/LqJH�� Y ���� VWRURþt�� 7HQWR�
VYLDWRN� VD� VOiYL� YR� ãWYUWRN� SR� 1HGHOL� 1DMVYlWHMãHM� 7URMLFH�� 'UXKêP�
VYLDWNRP�MH�VOiYQRVĢ�1DMVYlWHMãLHKR�6UGFD�-HåLãRYKR��MHKR�LQLFLiWRUNRX�
MH� VY��0DUJLWD-0iULD�$ODFRTXH�Y ���� VWRURþt�D� MH� VOiYHQê�Y SLDWRN�QD�
]iYHU� RNWiY\� SR� VOiYQRVWL�%RåLHKR�7HOD��$ WUHWtP� VYLDWNRP�� NWRUê� VD�
VOiYL�QD� ]iYHU�YHĐNRQRþQHM�RNWiY\�� MH�1HGHĐD�%RåLHKR�PLORVUGHQVWYD�
Y ���� VWRURþt�� 0{åHPH� SRYHGDĢ�� åH� YãHWN\� WUL� VYLDWN\� V~� %RåRX�
RGSRYHćRX� QD� WR�� þR� VSRORþQRVĢ� D &LUNHY� Y GDQHM� GREH� SUHåtYDOL��
D PDM~�]D�FLHĐ�SRP{FĢ�YLDF�REMDYRYDĢ�QLHNWRUp�] WDMRPVWLHY�YLHU\�� 

6YLDWRN� DOHER� DM� 1HGHĐD� %RåLHKR� PLORVUGHQVWYD� EROD� XVWDQRYHQi� QD�
SRGQHW� VDPpKR� -HåLãD�� NWRUê� VD� ]MDYRYDO� VU�� )DXVWtQH� .RZDOVNHM��
2GNU\O� MHM� WDMRPVWYR� VYRMKR� QHNRQHþQpKR�PLORVUGHQVWYD� D FKFHO� WêP�

XSULDPLĢ� SR]RUQRVĢ� QD� /iVNX��
NWRUi� MH�PRFQHMãLD� DNR� YãHWNR� ]OR�
VYHWD�� 7LHWR� XGDORVWL� VD� RGRKUDOL�
Y WULGVLDW\FK� URNRFK� ���� VWRURþLD��
Y REGREt�PHG]L�GYRPD�VYHWRYêPL�
YRMQDPL�� Y KOERNHM� KRVSRGiUVNHM�
D HNRQRPLFNHM� NUt]H�� NWRUi� PDOD�

REURYVNê� YSO\Y� QD� VLWXiFLX� YR� YWHGDMãHM� VSRORþQRVWL�� D VDPR]UHMPH�
Y þDVH�� NHć� VD� ]DþDOL� ãtULĢ� P\ãOLHQN\� NRPXQLVWLFNHM� LGHROyJLH�� NWRUi�
RYSO\YQLOD� GUXK~� SRORYLFX� ���� VWRURþLD�� 'R� WHMWR� VLWXiFLH� SULFKiG]D�
-HåLã� N RE\þDMQHM� UHKRĐQHM� VHVWUH�� DE\� VNU]H� ĖX� VYHWX� D &LUNYL�
SULSRPHQXO� YHĐNRVĢ� %RåLHKR� PLORVUGHQVWYD�� $ åLDGDO� MX�� DE\� SUiYH�
GUXKi� YHĐNRQRþQi� QHGHĐD� EROD� XVWDQRYHQi� D VOiYHQi� DNR� VYLDWRN�
%RåLHKR� PLORVUGHQVWYD�� 3RþDV� WHMWR� QHGHOH� PDO� E\Ģ� Y\VWDYHQê�
D XFWLHYDQê� REUD]� %RåLHKR� PLORVUGHQVWYD�� NWRUê� ERO� QDPDĐRYDQê�
Y URNX� �����QD� SRGQHW� VU�� )DXVWtQ\� SRĐVNêP�XPHOFRP�(XJHQLXV]RP�
.D]LPLURZVNLP� 
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1D�REUD]H�MH�Y\REUD]HQê�]PĚWY\FKYVWDOê�-HåLã��
NWRUê� SULFKiG]D�� ĐDYRX� UXNRX� RGKDĐXMH� VYRMH�
VUGFH�� ] NWRUpKR� Y\YLHUDM~� GYD� O~þH�� D SUDYi�
UXND�QD]QDþXMH�åHKQDQLH��9 GROQHM�þDVWL�REUD]X�
Pi� E\Ģ� QiSLV� Ä-HåLãX�� G{YHUXMHP� 7L�³� 7HQWR�
REUD]� MH� ]Qi]RUQHQtP� Yê]QDPX� VOiYHQLD�
%RåLHKR� PLORVUGHQVWYD�� %RK� QiP� ]MDYLO� VYRMH�
PLORVUGHQVWYR�Y�-HåLãRYRP�Y]NULHVHQt��.ULVWRYR�
]PĚWY\FKYVWDQLH� MH� ]QDPHQtP� %RåLHKR�
YtĢD]VWYD� QDG� NDåGêP� ]ORP�� KULHFKRP�
L VPUĢRX�� -HåLãRYR� YtĢD]VWYR� QiP� KRYRUt�� åH�
%RK� Pi� YåG\� SRVOHGQp� VORYR� D MH� WR� VORYR�
åLYRWD�� =iURYHĖ� .ULVWRYR� ]PĚWY\FKYVWDQLH� MH�
SUH� QiV� VYHGHFWYRP�%RåHM� YHUQRVWL�� %RK� MH� YHUQê� þORYHNX� D ]POXYH��
NWRU~� V QtP� X]DWYRULO�� -HKR� PLORVUGHQVWYR� MH� VYHGHFWYRP� OiVN\�
N þORYHNX��DM�QDSULHN�WRPX��åH�RQ�QD�%RKD�]DE~GD��RGFKiG]D�RG�1HKR��
2GSRYHćRX�QD�W~WR�OiVNX�%RKD�MH�SUiYH�G{YHUD��3UHWR�DM�WHQ�QiSLV�QD�
REUD]H�� -HKR� ~ORKRX� MH� SRY]EXG]RYDĢ� N G{YHUH�� QHFK� Xå� VD� þORYHN�
QDFKiG]D�Y DNHMNRĐYHN��KRFL�DM�ĐXGVN\�QHULHãLWHĐQHM�VLWXiFLL��/HER�2Q�
MH�YtĢD]��2Q�Pi�YåG\�SRVOHGQp�VORYR�� 

6HVWUD� )DXVWtQD� ]DFK\WiYD� -HåLãRYH� VORYi� YR� VYRMRP� 'HQQtþNX��
Ä'iYDP� ĐXćRP� QiGREX�� V� NWRURX� PDM~� SULFKiG]DĢ� N� SUDPHĖX�
PLORVUGHQVWYD� SR� PLORVWL�� 7RX� QiGRERX� MH� WHQWR� REUD]� V� QiSLVRP��
-HåLãX��G{YHUXMHP�7L³��1D�LQRP�PLHVWH�'HQQtþND�þtWDPH��Ä7iWR�QHGHĐD�
QHFK�MH�VYLDWNRP�PLORVUGHQVWYD��7~åLP��DE\�NĖD]L�RKODVRYDOL�WRWR�PRMH�
YHĐNp� PLORVUGHQVWYR� YRþL� KULHãQ\P� GXãLDP�� 1HFK� VD� QHERMt� NX� PQH�
SULEOtåLĢ�åLDGHQ�KULHãQLN��6SDĐXM~�PD�SODPHQH�PLORVUGHQVWYD��FKFHP�KR�
Y\OLDĢ� QD� ĐXGVNp� GXãH�³ -HåLã� VD� MHM� åDORYDO�� Ä1HG{YHUD� GXãt� PL� LGH�
UR]WUKQ~Ģ�YQ~WUR��(ãWH�YLDF�PD�EROt�QHG{YHUD�Y\YROHQHM�GXãH��QDSULHN 
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PRMHM� QHY\þHUSDWHĐQHM� OiVNH� PL� QHG{YHUXM~�� ED� DQL� PRMD� VPUĢ� LP�
QHVWDþt�³� 

6~�GYD�VS{VRE\��DNR�VL�P\�ĐXGLD�P{åHPH�XFWLĢ�%RåLH�PLORVUGHQVWYR��
1D� SUYRP� PLHVWH� MH� QDãD� G{YHUD�� NWRUi� MH� RGSRYHćRX� QD� -HåLãRYX�
OiVNX��$ QD�GUXKRP�PLHVWH� MH�NRQDQLH� VNXWNRY�PLORVUGHQVWYD��=QRYD�

þtWDPH� Y 'HQQtþNX� VU��
)DXVWtQ\�� ÄäLDGDP� RG� WHED�
VNXWN\� PLORVUGHQVWYD�� NWRUp�
PDM~�Y\SOêYDĢ�]� OiVN\�NX�PQH��
0LORVUGHQVWYR� Piã� VYRMLP�
EOtåQ\P� SUHXND]RYDĢ� YåG\� D�
YãDGH�� QHP{åHã� VD� WRPX�
Y\KêEDĢ�DQL� VD� Y\KRYiUDĢ�� DQL�
VD� RG� WRKR� RVORERGLĢ��

0LORVUGHQVWYR�VYRMLP�EOtåQ\P�P{åHã�SUHXND]RYDĢ�WURMDNêP�VS{VRERP��
SR�SUYp�-�VNXWNRP��SR�GUXKp�-�VORYRP��SR�WUHWLH�-�PRGOLWERX��9�WêFKWR�
WURFK�VWXSĖRFK� MH�REVLDKQXWi�SOQRVĢ�PLORVUGHQVWYD�D� MH�QHSRFK\EQêP�
G{ND]RP�OiVN\�NX�PQH����0XVt�E\Ģ�DM�VNXWRN��OHER�DM�QDMVLOQHMãLD�YLHUD�
EH]�VNXWNRY�MH�PiUQD�³� 

2 1HGHOL� %RåLHKR� PLORVUGHQVWYD� P{åHPH� SRYHGDĢ�� åH� MH� NĐ~þRP��
NWRUê�QiP�SRPiKD�SRFKRSLĢ�YHĐNRQRþQp�XGDORVWL��NWRUp�-HåLã�SUHåtYDO��
1D� ]iYHU� HãWH� MHGQD�P\ãOLHQND� ] 'HQQtþND� VU�� )DXVWtQ\�� NWRURX� QiP�
SULEOLåXMH� -HåLãRYR� SRVROVWYR�� ÄďXGVWYR� QHQiMGH� SRNRM�� NêP� VD�
QHREUiWL� V� G{YHURX� N� P{MPX� PLORVUGHQVWYX�³� 1HFK� DM� WRKWRURþQp�
VOiYHQLH� WHMWR� QHGHOH� MH� SUH� QiV� SUtOHåLWRVĢRX� UiVĢ� Y G{YHUH� Y %RKD�
D QDQRYR�SULMDĢ�-HKR�PLORVUGHQVWYR�GR�VYRMKR�åLYRWD� 
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K
Ä.DOYiULH�D�NUtåRYp�FHVW\��NWRUêPL�MH�SRVLDWD�L QDãD�NUDMLQD��KRYRULD�
R QDãRP�åLYRWH�D�R åLYRWH�JHQHUiFLt�SUHG�QDPL��1LH�V~�OHQ�SDPLDWNRX�D�
Xå�Y{EHF�QLH�OHQ�XPHOHFNRX��6~�PRVWRP�PHG]L�åLYRWRP�WêFK��þR�NUiþDOL�

VYRMLPL�NDOYiULDPL�D�NUtåRYêPL�FHVWDPL��D�QDPL��þR�VPH�WLHå�
QD FHVWH«³ 

'UREQi� VDNUiOQD� DUFKLWHNW~UD� YR�
IRUPH� PDOêFK� SRPQtNRY�� %RåtFK�
P~N�� SUtFHVWQêFK� NUtåRY�� VNXOSW~U�
VYlWêFK� �W]Y�� VYlWt� ]D� GHGLQRX���
VWĎSLNRY��QDSU��PRURYp�VWĎS\��NWRUp�
þDVWR� QHV~� PRWtY� 6YlWHM� 7URMLFH���
PHG]QtNRY�� NDSOQLHN� þL� NDOYiULt� MH� QHRGGHOLWHĐQRX� V~þDVĢRX� NXOW~UQHM�
NUDMLQ\�QD�6ORYHQVNX��,FK�YêVN\W�MH�Y�NUDMLQH�~]NR�VSRMHQê�V�NDWROtFNRX�
YLHURX�  

.DOYiULD� V\PEROL]XMH� SRVOHGQp� Y\GêFKQXWLH� QDMYlþãHM� NUHVĢDQVNHM�
RVREQRVWL� Y GHMLQiFK�� 3iQD� -HåLãD� .ULVWD�� -HM� KODYQRX� ~ORKRX� MH�
QHXVWiOH�ĐXćRP�SULSRPtQDĢ�YHþQRVĢ�D�YHĐNRVĢ�åLYRWD��.UtåRYi�FHVWD�
QD�.DOYiULX�R]QDþXMH�-HåLãRYX�FHVWX�V NUtåRP�QD�SOHFLDFK��QD�NWRURP�
+R�QD�YUFKROH�XNULåRYDOL��3UtVORYLH�ÄNDåGê�VL�QHVLH�VYRM�NUtå³ DOHER ÄV�
WHERX�MH�NUtå³�Y\FKiG]D�SUiYH�] WHMWR�NUHVĢDQVNHM�WUDGtFLH�  
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1D�6ORYHQVNX�PiPH�Y\ãH�����NDOYiULt��1LH�YãHWN\�V~�YHUHMQRVWL�EHåQH�
SUtVWXSQp�DOHER�RWYRUHQp�SRþDV�FHOpKR� URND��1LHNWRUp�FKiWUDM~�� LQp� V~�
SHUODPL� UHJLyQX�� 9ćDND� VYRMHM� SRORKH� QD� Y\YêãHQêFK� ERGRFK�
SRVN\WXM~�NUiVQH�YêKĐDG\�QD�RNROLH�V�þDURYQRX�DWPRVIpURX��.HćåH�VD�
QDFKiG]DM~� EOt]NR� PLHVW� DOHER� REFt�� NDOYiULH� V~� ĐDKNR� GRVWXSQp� D�
Y\KĐDGiYDQp�WXULVWLFNp�ORNDOLW\�� 

1DMMHGQRGXFKãt� W\S�NDOYiULH�Pi�SRGREX�NUtåD�V XNULåRYDQêP�-HåLãRP�
.ULVWRP� DOHER� WURFK� NUtåRY� ]Y\þDMQH� VWRMDFLFK� QD� PDOHM� XPHOHM�
Y\YêãHQLQH�� SUtSDGQH� GRSOQHQêFK� VRFKDPL� 3DQQ\� 0iULH�� -iQD�
(YDQMHOLVWX� D� L�� �V~VRãLH�8NULåRYDQLH��� 7\SLFNp� V~� NDOYiULH� Y SRGREH�
DUFKLWHNWRQLFNpKR� FHONX� UR]OLþQêFK� UR]PHURY� EXGRYDQp� Y H[WHULpUL��
QDMþDVWHMãLH� WYRUHQp� V~ERURP� GUREQêFK� VWDYLHE�� W]Y�� ]DVWDYHQt��
9êQLPRþQp� V~� NDOYiULH� Y LQWHULpUL�� NGH� PDM~� OHQ� VRFKiUVNX� SRGREX��
3UYp�NDOYiULH�Y]QLNOL�Y ����VWRURþt�Y ]iSDGQHM�(XUySH��,FK�EXGRYDQLH�VD�
UR]ãtULOR�QDMPl�Y VWUHGQHM�(XUySH�Y REGREt�EDURND�Y ����D�QDMPl�Y ����
VWRURþt� Y V~YLVORVWL� V þLQQRVĢRX� MH]XLWRY� D� V UHNDWROL]iFLRX�� þDVWR�
Y]QLNDOL�DM�SRG�SDWURQiWRP�PLHVW� 

3RþHW� MHGQRWOLYêFK� ]DVWDYHQt� EêYD� UR]GLHOQ\� �QDSU�� Y ���� VWRURþt� VD�
Y 8KRUVNX� D� 5DN~VNX� VWDYDOL� NDOYiULH� VR� �� ]DVWDYHQLDPL�� Y ýHFKiFK�
V ����� þtP� VD� NDOYiULD� RGOLãXMH� RG� NUtåRYHM� FHVW\�� NWRUi� Pi� SUHVQH�
VWDQRYHQê� SRþHW� ��� ]DVWDYHQt� �QD� 6ORYHQVNX� UR]ãtUHQi� QDMPl� RG 
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]DþLDWNX� ���� VWRURþLD� D� Y ���� VWRURþt�� D� MH�
QDMPl�V~þDVĢRX�LQWHULpURY�NRVWRORY�� 

1i]RY�NDOYiULD�VD�YãDN�YR�YãHREHFQRVWL�YåLO�
DM� DNR� R]QDþHQLH� H[WHULpURYêFK� NUtåRYêFK�
FLHVW�� 0QRKp� Xå� H[LVWXM~FH� NDOYiULH� EROL�
Y ���� VWRURþt� GRSOQHQp� GR� SRþWX� ���
]DVWDYHQt�� 9� URNX� ����� YãDN� SiSHå� -iQ�
3DYRO� ,,�� SULGDO� SRVOHGQ~� VWDQLFX� V� þtVORP�
SlWQiVĢ��DE\�WDN�GRSOQLO�RNDPLK�Y]NULHVHQLD�
-HåLãD�.ULVWD� 

.�QDMYê]QDPQHMãtP�NDOYiULiP�QD�6ORYHQVNX�SDWULD�NDOYiULD�Y %DQVNHM�
âWLDYQLFL� ������ –� ������ VSROX� ��� REMHNWRY�� ��� ]DVWDYHQt�� V~þDVĢ�
NRPSOH[X� SDPLDWRN� PHVWD� D� RNROLD� ]DStVDQêFK� Y URNX� ����� GR�
=R]QDPX� VYHWRYpKR� GHGLþVWYD� 81(6&2��� Y 3UHãRYH� ������ –� ������
S{YRGQH� V~ERU� ��� NDSOQLHN� V NRVWRORP� VY�� .UtåD� D� VR� VYlWêPL�

VFKRGPL��� þLDVWRþQH� ]DFKRYDQp�
NDOYiULH� Y %DQVNHM� %\VWULFL� ����� –�
]DþLDWRN� ���� VWRURþLD�� D� Y ýHUYHQRP�
.DPHQL� ��� ]DVWDYHQt�� ���� VWRURþLH���
V~VRãLH�NDOYiULH�Y +OLQtNX�QDG�+URQRP�
�RNROR� ������ D� Y -DEORQLFL� ������ –�
������ 

 

1DãD�IDUQRVĢ�VWUiYLOD�VSRORþQê�þDV�QD�
SRERåQRVWL�NUtåRYHM�FHVW\�Y QHGHĐX�

���������� 

.DOYiULD�6ROND��1LWULDQVNH�3UDYQR 



 ����������_�.DWDU¯QND 

�� 

K

9�S{VWQRP�REGREt�VD�Y�NDWROtFN\FK�NRVWRORFK�PRGOLHYDPH�SRERåQRVĢ�
NUtåRYHM� FHVW\�� &KFHPH� VL� WêPWR� VSUtWRPQLĢ� SRVOHGQp� FKYtOH� QiãKR�
3iQD�QD�]HPL�D ćDNRYDĢ�PX�]D�EROHVWQp�Y\N~SHQLH�ĐXGVWYD�QD�NUtåL��
1DãL� SUHGNRYLD� VWDYDOL� QD� PQRKêFK� YĚãNRFK� NDOYiULH�� DE\� WRWR�
VSUtWRPQHQLH� EROR� HãWH� DNWXiOQHMãLH� D� åLYãLH�� 6� QDãLPL� GHĢPL� VPH� Y�
QHGHĐX�SR� LFK�SUYRP�VYlWRP�SULMtPDQt�QDYãWtYLOL�QLHNWRU~�NDOYiULX�Y�
RNROt�� 7DNWR� VPH� VD� PRGOLOL� Y� +OLQtNX� QDG� +URQRP�� QD� 6WDUêFK�
+RUiFK��Y�5DMHFNHM�/HVQHM�DM�QD�6RONH�SUL�1LWULDQVNRP�3UDYQH��7iWR�
NDOYiULD� Pi� YLDFHM� DNR� ãWUQiVĢ� ]DVWDYHQt�� 1LHNWRUp� ]DXMtPDYp��
QDSUtNODG� ]UDGD� 3HWUD� D� -XGiãD�� 3HWHU� VYRMX� ]UDGX� RĐXWRYDO� D URELO�
SRNiQLH��þR�PX�SULQLHVOR�RGSXVWHQLH�D�VWDO�VD�KODYRX�&LUNYL�DM�QDSULHN�
]UDGH��-XGiã�FHVWX�N�SRNiQLX�QHQDãLHO�D�YLHPH��DNR�VNRQþLO��.LHå�QiP�
SRERåQRVĢ�NUtåRYHM�FHVW\�SRPiKD�N�RSUDYGLYpPX�SRNiQLX� 

-£Q�+RORV 

%ROD�VRP�QD�U{]Q\FK�S~ĢDFK��YR�6YlWHM�]HPL��Y /XUGRFK��YR�)DWLPH��
WDNWLHå�PiP�Y]iFQH�VSRPLHQN\�D ]iåLWN\�] /D�6DOHWWH��.HE\� WR�EROR�
PRåQp�� FKRGtP� QD� WLHWR� S~WQLFNp�PLHVWD� DM� NDåGê� URN�� /D� 6DOHWWH� MH�
PLHVWR�� NGH� VD� QHER� GRWêND� ]HPH�� .Hć� VRP� WDP� EROD� SUYêNUiW��
SUHSODNDOD�VRP�FHO~�S~Ģ�] ~åDVX��NWRUê�VRP�WDP�SRFLĢRYDOD��0\VOHOD�
VRP�VL��åH�GUXKêNUiW�WR�EXGH�WR�LVWp��QR�PêOLOD�VRP�VD��FHOê�þDV�VPH�VD�
SUHVPLDOL��OHER�SiWUL�] &KUHQRYFD�VD�QiP�SRVWDUDOL�R GREU~�QiODGX��1R�
WRWR� NUiVQH� MH� Xå� åLDĐ� ]D� QDPL� Y]KĐDGRP�QD� GQHãQ~� VLWXiFLX�� 7X� QD�
6ORYHQVNX�FKRGLHYDP�QD�6WDUp�+RU\�D QLþ�YLDF�QHSRWUHEXMHP��3DQQD�
0iULD� MH� YãDGH�� )DWLPVNp� VRERW\� ]DþQ~� VQić� DM� WHQWR� URN� MH� WDP�
PRåQRVĢ�VSRYHGH�D NUiVQD�VY��RPãD�QD�NRSFL�SUL�0DWNH�%RåHM��� 

$QQD�ĿRYLQFRY£ 
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V
��9HĐNp�YHFL�PL�XURELO�WHQ��NWRUê�MH�PRFQê�D�VYlWp�MH�MHKR�PHQR�D�MHKR�
PLORVUGHQVWYR�]�SRNROHQLD�QD�SRNROHQLH�V�WêPL��þR�VD�KR�ERMD��8Ni]DO�

VLOX�VYRMKR�UDPHQD��UR]SWêOLO�WêFK��þR�Y�VUGFL�S\ãQH�]PêãĐDM~��
0RFQiURY�]RVDGLO�]�WUyQRY�D�SRYêãLO�SRQtåHQêFK��+ODGQêFK 

QDNĚPLO�GREURWDPL�D�ERKDWêFK�SUHSXVWLO�QDSUi]GQR��8MDO�VD�,]UDHOD��
VYRMKR�VOXåREQtND��OHER�SDPlWi�QD�VYRMH�PLORVUGHQVWYR��DNR�VĐ~ELO�

QDãLP�RWFRP��$EUDKiPRYL�D�MHKR�SRWRPVWYX�QDYHN\�³� 

1LH�YåG\�VRP�YQtPDOD�NUtåRY~�FHVWX�
DNR�SRERåQRVĢ�DOHER�PRGOLWEX��NWRUi�
VD� PD� QLHNHG\� Y åLYRWH� P{åH� DM�
KOERNR�GRWNQ~Ģ��$NR�þORYHN�SRPDO\�
D�SULURG]HQH� UDVWLH�� DM�Y�GXFKRYQêFK�
]iOHåLWRVWLDFK� GHQQH� UDVWLHPH� Y�
%RKX��$�WDN�MH�WR�DM�Y�PRMRP�åLYRWH��
9�PLQXORVWL� VRP� NUtåRY~� FHVWX� VN{U�
EUDOD�DNR�QHMDN~�SRYLQQRVĢ��NWRUi�VD�
RGRKUiYD�Y�S{VWQRP�REGREt��3ULãOD�VRP�V�PODGêPL�ĐXćPL�GR�NRVWROD��
]DSRMLOL� VPH� VD� QHMDNêP� VSHYRP�� SUtSDGQH� PRGOLWERX� D� RGLãOD� VRP�
GRPRY��DNR�]�QHMDNpKR�PDUDWyQX�DOHER�WUpQLQJX� 

6� SRVWXSQêP� XYHGRPRYDQtP� VL� YHĐNRVWL� P{MKR� NDåGRGHQQpKR�
SRYRODQLD� L� SRVODQLD� VD� GHQQH� SUH� PĖD� NUtåRYi� FHVWD� VWiYD� KOERNRX�
PRGOLWERX�� NHG\� P{åHP� SUHG� 3iQD� SULFKiG]DĢ� SUi]GQD�� KODGQi��
VPlGQi�D�VWiĢ�SUHG�NUtåRP�NDåGê�GHĖ�QDQRYR�V WêP��þR�PiP��WDNi�DNi�
VRP�� þDVWRNUiW� DM� V� SUi]GQRWRX� IDORãQpKR� ERKDWVWYD�� $� -HåLã� PD�
QHRGPLHWQH��3UiYH�QDRSDN��QDSĎĖD�PRMH�VUGFH�VYHWORP�OiVN\�D�Xþt�PD 
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GHQQH�YQtPDĢ�VYHW�QDRNROR�VNXWRþQêPL�KRGQRWDPL� LQWHQ]tYQHMãLH�DNR�
LQRNHG\�� 8YHGRPXMHP� VL�� åH� DM� QDSULHN� PRMLP� VODERVWLDP�� SiGRP� D�
QHGRNRQDORVWLDP� P{åHP� DM� YćDND� NUtåRYHM� FHVWH� GHQQH� SULFKiG]DĢ�
EOLåãLH�N�%RKX��V�SURVERX�R�SUHWYRUHQLH�P{MKR�VUGFD��DNR�FHVW\�SUDYG\��
SRNRU\�D�NDåGRGHQQHM�VOXåE\�D�YHUQRVWL�%RKX� 

.UtåRY~� FHVWX� VD� XþtP� YQtPDĢ� DNR� VSRPLHQNX� QD� XPXþHQLH� 3iQD�
-HåLãD��V�UR]MtPDQtP�D PRGOLWERX�SUHPHQHQLD�Y�KOEãt�UR]PHU�SUtSUDY\�D�
SUHåtYDQLD�9HĐNHM�QRFL��$�NUtåRYi�FHVWD�PD�SRY]EXG]XMH�DM�N�PQRKêP�
FQRVWLDP��NWRUp�PL�OHQ�WDN�QHSDGQ~��,�Y�WRPWR�YQtPDP�%RåLX�YHĐNRVĢ��
NDåGRGHQQ~�SURVEX� R� QH� D� QHVPLHUQX� YćDþQRVĢ� D� SRNRM�� -H� WR� DM� þDV�
]DVWDYHQLD� VD� D� UR]MtPDQLD� QDG� MHGQRWOLYêPL� ]DVWDYHQLDPL� NUtåRYHM�
FHVW\�–�XPXþHQtP�3iQD�-HåLãD��þL�Xå�Y�NRVWROH��Y�VSRORþHQVWYH��GRPD�
DOHER�DM�SULDPR�Y�SUtURGH� 

1HGi� VD� DQL� ]�P{MKR� åLYRWD� Y\PDQLĢ� EROHVĢ� þL� XWUSHQLH�� MH� WR� V~þDVĢ�
NDåGRGHQQpKR�åLYRWD��WDN�DNR�VL�QLPL�SUHãLHO�ViP�-HåLã��$M�WêPWR�QiP�
YãHWNêP�XND]XMH��åH�2Q�MH�FHVWD��SUDYGD�D�åLYRW��� 

1D�6ORYHQVNX�PiPH�YLDFHUp�PLHVWD�� NGH� V~�NUiVQH�NDOYiULH�� QLHNWRUp�
V~�VSUtVWXSQHQp�YHUHMQRVWL��LQp�QLH� 

9� VUGFL� PL� RVWDOD� NDOYiULD� Y�
5DMHFNHM�/HVQHM��0DULDQNH��1LWUH�L�
8NUDMLQH��DOH�UDGD�SULFKiG]DP�L�QD�
LQp�PLHVWD�� ]YOiãĢ� QD� WLH�� NGH� VRP�
GRWHUD]� QHPDOD� PRåQRVĢ� LFK�
YLGLHĢ�� 

.DOYiULRX�QiP�XNULåRYDQê�.ULVWXV� VSUtWRPĖXMH�YHĐNRVĢ�QiãKR�åLYRWD��
WHGD� DM� P{MKR�� SULSRPtQD� YHþQRVĢ� D� VOiYX� QHEHVNpKR� NUiĐRYVWYD�� $�
FHOi�NUtåRYi�FHVWD�MH�DM�SUH�PĖD�XYHGRPHQtP�D�QHVHQtP�NDåGRGHQQpKR�
NUtåD��DNR�KR�QD�SOHFLDFK�QLHVRO�-HåLã��NWRUê�MH�V�NDåGêP�MHGQêP�]�QiV� 
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3DQH��SURVtPH�ĢD��SRVLOĖXM�QDãX�SDPlĢ��RåLYXM�QHXVWiOH�QDãX�YLHUX��YHć�
Y QiV�%RåLH�6ORYR�� NWRUp� MH� åLYp� D� ~þLQQp�� VĢD� RVWUê�PHþ�� OHQ� RQR� VD�
P{åH� GRWêNDĢ� KĎEN\� QiãKR� ĐXGVNpKR� VUGFD��0QRKt� ]� QiV� PDM~� WHUD]�
VUGFLD�XEROHQp��SUHåtYDM~�~]NRVWL��SODþ��VWUDFK�]�WRKR��þR�SUtGH��3URVtPH�
ĢD� ]D�SRNRM� D�PLHU�QD�8NUDMLQH�� ]D�Qiã�
QiURG� L FHOê� VYHW�� QHFK� QHSUHYOiGDM~�
]EUDQH��NUY��SODþ��DOH�SRNRM��]PLHUHQLH�D�
VLOD� PRGOLWLHE�� 7DN� YHĐPL� SRWUHEXMHPH�
7YRMH�PRFQp�XLVWHQLH��åH�VL�VWiOH�V�QDPL��
1HFK� QiV� QHSUHP{åX� QDãH� REDY\��
~]NRVWL�D�VWUDFK��1HFK�FtWLPH�YR�VYRMLFK�
åLYRWRFK�� åH�7\� VL�PRFQê�9tĢD]� D�%RK�
]i]UDNRY� 

3UDMHP�YãHWNêP�IDUQtNRP��DM�QDSULHN�ĢDåNHM�VLWXiFLL�Y� WRPWR�S{VWQRP�
REGREt��YHĐD�PLORVWt��KOERNê�SRNRM��Y]iMRPQ~� OiVNX��SRPRF�� UDGRVĢ� L�
KRMQp�SRåHKQDQLH� 

$�QHFK�DM�VYHWOR��UDGRVĢ�D�OiVND�9HĐNHM�QRFL�SUHQLNQ~�GR�YDãLFK�VĚGF�L�
URGtQ�YtĢD]VWYRP�]PĚWY\FKYVWDQLD�3iQD� 

X  
$NR� R]QiPLO� SiSHå� )UDQWLãHN�� ;�� URþQtN� 6YHWRYpKR�
VWUHWQXWLD� EXGH� �PXOWLFHQWUiOQ\P³� D� �UR]VLDKO\P��
SRGXMDWtP�Y�GLHFp]DFK�SR�FHORP�VYHWH� 

9� WêåGQL� RG� ���� GR� ���� M~QD� ����� VD� SiSHå� Y� 5tPH� VWUHWQH� OHQ� V�
GHOHJiWPL� ELVNXSVNêFK� NRQIHUHQFLt�� FLUNHYQêFK� KQXWt� D� URGLQQêFK�
]GUXåHQt�� 
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9� WêFK� LVWêFK� GĖRFK� VD� YãDN� YãHWN\� URGLQ\� QD� VYHWH� EXG~� P{FĢ�
]~þDVWQLĢ� QD� GLHFp]Q\FK� VWUHWQXWLDFK� D� VYlWHM� RPãL�� NWRUp� MH� NDåGê�
ELVNXS� SR]YDQê� ]RUJDQL]RYDĢ� YR� VYRMHM� GLHFp]H�� 3UHWR� EXGH� YåG\�
FHORVYHWRYRX� XGDORVĢRX�� WDN� DNR� Y� PLQXORVWL�� DOH� WHQWRUD]� VD� EXGH�
SUHåtYDĢ� Y� PLHVWQ\FK� FLUNYiFK� SUtWRPQêFK� YãDGH� QD� U{]Q\FK�
NRQWLQHQWRFK��9ãHWFL�VSROX��Y�GXFKRYQRP�VSRORþHQVWYH��DOH�QLH�YãHWFL�
QD�MHGQRP�PLHVWH� 

$NR� SRYHGDO� NDUGLQiO� .HYLQ� )DUHOO�� SUHIHNW� 'LNDVWpULD� SUH� ODLNRY��
URGLQX� D åLYRW�� W~WR� QRY~� PRGDOLWX� QHVPLHPH� SRYDåRYDĢ� ]D�
REPHG]HQLH�� 1DRSDN�� MH� WR� NUiVQD� SUtOHåLWRVĢ� DNR� VSRMLĢ� URGLQ\�
YãHWNêFK�IDUQRVWt�D�GLHFp]�QD�VYHWH�RNROR�LFK�ELVNXSD��7DNWR�VD�QD�WHMWR�
G{OHåLWHM� FLUNHYQHM� XGDORVWL� EXG~� P{FĢ� ]~þDVWQLĢ� QLHOHQ� Wt�� NWRUt� VD�
YHQXM~�SDVWRUiFLL�URGtQ��DOHER�URGLQ\��NWRUp�VL�P{åX�GRYROLĢ�FHVWRYDĢ��
DOH�DM�Ylþãt�SRþHW�URGtQ� 

9�VNXWRþQRVWL�MH�QHY\KQXWQp�]DSRMLĢ�YLDF�URGtQ��DN�FKFHPH�GDĢ�VOXåEH�
URGtQ� QRYê� LPSXO]�� 5RGLQ\� QHPRåQR� YQtPDĢ� OHQ� DNR� �S{GX�� NWRU~�
WUHED� ]DYODåRYDĢ��� SDVtYQH� SULMtPDĢ� UHþL�� XþHQLH� DOHER� SDVWRUDþQp�
LQLFLDWtY\��]KRUD���1DRSDN��V~��VHPHQRP���NWRUp�P{åH�RSORGQLĢ�VYHW��
2QL� V~� HYDQMHOL]iWRUL�� 9LDF� DNR� DEVWUDNWQp� SUHMDY\� V~� WR� VDPRWQp�
URGLQ\�� NWRUp� VYHWX� SULQiãDM~� VNXWRþQp� D� G{YHU\KRGQp� VYHGHFWYR� R�
NUiVH�URGLQQHM�OiVN\�� 
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3UL�SLDWRP�YêURþt�DSRãWROVNHM�H[KRUWiFLH�$PRULV�/DHWLWLD�D�WUL�URN\�SR�
Y\KOiVHQt� H[KRUWiFLH�*DXGHWH� HW� H[VXOWDWH�Pi 'LNDVWpULXP SUH� ODLNRY��
URGLQX� D� åLYRW� Y� ~P\VOH� Y\]GYLKQ~Ģ� URGLQQ~� OiVNX� DNR� SRYRODQLH� D�
FHVWX� VYlWRVWL�� SRUR]XPLHĢ� D� ]GLHĐDĢ� KOERNê� D� VSiVRQRVQê� Yê]QDP�
URGLQQêFK�Y]ĢDKRY�Y�NDåGRGHQQRP�åLYRWH��$NR�GLNDVWpULXP�XYiG]D� 

Ä0DQåHOVWYR� D� URGLQD� SUHMDYXM~� Y\VRN~� KRGQRWX� PHG]LĐXGVNêFK�
Y]ĢDKRY��]GLHĐDQLD�UDGRVWt�D�ĢDåNRVWt��UR]YtMDQLD�NDåGRGHQQpKR�åLYRWD��
NWRUi�YHGLH�ĐXGt�N�VWUHWQXWLX�V�%RKRP��7iWR�FHVWD��DN�MH�YHGHQi�YHUQH�D�
Y\WUYDOR��SRVLOĖXMH�OiVNX�D�XYHGRPXMH�VL��åH�SRYRODQLH�N�VYlWRVWL��NWRUp�
MH�YODVWQp�NDåGpPX�þORYHNX��VD�NRQNUHWL]XMH�Y�PDQåHOVNêFK�D�URGLQQêFK�
Y]ĢDKRFK�� 9� WRPWR� ]P\VOH� MH� NUHVĢDQVNê� URGLQQê� åLYRW� SRYRODQtP� D�
VS{VRERP�VYlWRVWL��Y\MDGUHQtP�QDMNUDMãHM�WYiUH�&LUNYL�³ 

2UJDQL]iWRURP�VWUHWQXWLD� MH 5tPVND�GLHFp]D�D�'LNDVWpULXP�SUH�ODLNRY��
URGLQX�D åLYRW��6WUHWQXWLH�EROR�S{YRGQH�QDSOiQRYDQp�QD�SLDWH�YêURþLH�
$PRULV�/DHWLWLD�D�WUL�URN\�RG�Y\GDQLD�H[KRUWiFLH�*DXGHWH�HW�([VXOWDWH��
W��M��Y�URNX�������QR�]�G{YRGX�SDQGpPLH�EROR�SUHVXQXWp�QD�URN ����� 

'LVNDWpULXP�YãHWNêP�SULSRPtQD��åH�~þDVĢ�Y 5tPH�EXGH�REPHG]HQi�QD�
�����ĐXGt��]�G{YRGX�SDQGHPLFNêFK�REPHG]HQt���=~þDVWQHQp�GHOHJiFLH�
EXG~� V REPHG]HQêP� SRþWRP� RV{E�� 3iSHå� )UDQWLãHN� YãDN� YãHWNêFK�
SR]êYD��DE\�VD�]~þDVWQLOL�GLHFp]Q\FK�VWUHWQXWt��NWRUp�VD�EXG~�NRQDĢ�Y�
URYQDNRP�þDVH�SUH� URGLQ\��SDVWRUDþQêFK�SUDFRYQtNRY�D� VSRORþHQVWYi� 
2NUHP� FHQWUiOQHKR� VWUHWQXWLD� Y� 5tPH� EXG~� URGLQ\� ]KURPDåGHQp� DM� Y�
MHGQRWOLYêFK�GLHFp]DFK�VYHWD�  
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2G� ���� –� ���� M~QD� EXGH� SUHELHKDĢ� Y� $XOH� 3DYOD� 9,�� YR� 9DWLNiQH�
7HRORJLFNR-SDVWRUDþQê�NRQJUHV�VR�VSULHYRGQêPL�DNWLYLWDPL�  

9�VWUHGX��������SRSROXGQt�VD�XVNXWRþQt� IHVWLYDO�VR�VYHGHFWYDPL�URGtQ�
]D� SUtWRPQRVWL� 6YlWpKR� 2WFD�� RVWDWQp� GQL� EXGH� NRQJUHV� GRSOQHQê� R�
VSULHYRGQp�VOiYHQLD��HXFKDULVWLFN~�DGRUiFLX��SDVWRUDþQp�NRQIHUHQFLH�D�
SDQHO\��NWRUp�SULQHV~�GR�GLDOyJX�SDVWRUDþQp�VN~VHQRVWL�]�FHOpKR�VYHWD� 

1D� WêFKWR� LQLFLDWtYDFK� VD� ]~þDVWQLD� QDMPl� GHOHJiWL� ]� ELVNXSVNêFK�
NRQIHUHQFLt�D�PHG]LQiURGQêFK�KQXWt�]DSRMHQêFK�GR�SDVWRUiFLH�URGtQ� 

9� VRERWX� ���� ��� SRSROXGQt� VD� QD� 6YlWRSHWHUVNRP� QiPHVWt� XVNXWRþQt�
VYlWi� RPãD�� NWRUi� EXGH� RNUHP� SR]YDQêFK� GHOHJiWRY� RWYRUHQi� QDMPl�
SUH� URGLQ\� ]� UtPVNHM� GLHFp]\�� NWRUp� VD� EXG~�P{FĢ� ]KURPDåGLĢ� RNROR�
VYRMKR� ELVNXSD�� 6YlWpKR�2WFD�� 6YlWi� RPãD� Y� VRERWX� SRSROXGQt� EROD�
]YROHQi� SUHWR�� DE\� URGLQ\� QD� FHORP� VYHWH� PRKOL� Y� QHGHĐX� VOiYLĢ�
(XFKDULVWLX�VR�VYRMLPL�ELVNXSPL� 

3URJUDP� YR� 9DWLNiQH� VD� XNRQþt� Y� QHGHĐX� QD� REHG� PRGOLWERX� $QMHO�
3iQD�VR�6YlWêP�2WFRP�QD�1iPHVWt�VYlWpKR�3HWUD��7êåGHĖ�EXGH�P{FĢ�
VDPR]UHMPH�VOHGRYDĢ�NDåGê�SURVWUHGQtFWYRP�VWUHDPLQJX�D�þLDVWRþQH�DM�
Y�WHOHYt]LL� 

'UXKi� IRUPD� VWUHWQXWLD� V� GHMLVNRP� Y� MHGQRWOLYêFK� GLHFp]DFK� EXGH�
]iYLVLHĢ�RG�LQLFLDWtY\�PLHVWQ\FK�ELVNXSRY��NWRUt�SRGĐD�WpP\�VWUHWQXWLD�
Ä5RGLQQi� OiVND�� SRYRODQLH� D FHVWD� VYlWRVWL³� P{åX� QDSOiQRYDĢ�
LQLFLDWtY\� D V� Y\XåLWtP� VSRORþQêFK� V\PERORY� 'HVLDWHKR� VYHWRYpKR�
VWUHWQXWLD�URGtQ��DNR�V~�ORJR��PRGOLWED��K\PQD�D JUDILFNp�PDWHULiO\� 
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Ä'UDKt�EUDWLD�D VHVWU\��QDMEOLåãLH�6YHWRYp�VWUHWQXWLH�URGtQ�VD�XVNXWRþQt�
Y 5tPH�Y M~QL�������-HKR�WpPRX�MH�Ä5RGLQQi�OiVND��SRYRODQLH�D FHVWD�
VYlWRVWL³�� 3R� URþQRP� RGNODGH� ]� G{YRGX� SDQGpPLH� MH� W~åED� RSlĢ� VD�
VWUHWQ~Ģ�YHĐNi� 

3UL� SUHGFKiG]DM~FLFK� VYHWRYêFK� VWUHWQXWLDFK� ]RVWDOD� YlþãLQD� URGtQ�
GRPD D� VWUHWQXWLH� EROR� YQtPDQp� DNR� RGRKUiYDM~FH� VD� Y� GLDĐNH��
VOHGRYDQp� QDQDMYêã� DN� Y WHOHYt]LL� DOHER� SUH� YlþãLQX� URGtQ� QH]QiPH��
7HQWRUD]� EXGH� PDĢ� FHONRP� QRY~� IRUPX�� D MH� WR� SUR]UHWHĐQRVWQi�
SUtOHåLWRVĢ�]DSRMLĢ�GR�VYHWRYpKR�SRGXMDWLD�YãHWN\�URGLQ\�W~åLDFH�SRFtWLĢ��
åH�V~�V~þDVĢRX�FLUNHYQpKR�VSRORþHQVWYD� 

6WUHWQXWLH� EXGH�PDĢ�PXOWLFHQWULFN~� D GLI~]QX� SRGREX� �UR]SWêOHQ~� GR�
YLDFHUêFK� FHQWLHU��� þR� SRP{åH� ]DSRMHQLX� GLHFp]Q\FK� VSRORþHQVWLHY�
FHOpKR� VYHWD�� 5tP� EXGH� KODYQêP� PLHVWRP� NRQDQLD�� NGH� VD QLHNWRUt�
GHOHJiWL� URGLQQHM� SDVWRUiFLH� ]~þDVWQLD� QD� )HVWLYDOH� URGtQ�� QD�
3DVWRUiOQRP� NRQJUHVH� D� QD� VYlWHM� RPãL�� NWRUp� VD� EXG~� Y\VLHODĢ� GR�
FHOpKR�VYHWD� 

9 URYQDNêFK� GĖRFK� EXGH�P{FĢ� E\Ģ� NDåGi� GLHFp]D� FHQWURP� ORNiOQHKR�
VWUHWQXWLD� SUH� VYRMH� YODVWQp� URGLQ\� D NRPXQLW\�� 7êPWR� VS{VRERP� VD�
EXG~�P{FĢ� ]~þDVWQLĢ� YãHWFL�� DM� Wt�� NWRUt� QHEXG~� P{FĢ� SUtVĢ� GR� 5tPD��
7DP�� NGH� MH� WR� PRåQp�� SUHWR� SR]êYDP� GLHFp]QH� VSRORþHQVWYi�� DE\�
QDSOiQRYDOL� LQLFLDWtY\� N� WpPH� 6WUHWQXWLD�� V� Y\XåLWtP� V\PERORY�� NWRUp�
SULSUDYXMH�5tPVND�GLHFp]D��3URVtP�YiV��DE\�VWH�Y� WRPWR�RUJDQL]RYDQt�
VD�VSROX�V URGLQDPL�EROL�åLYt��DNWtYQL�D WYRULYt��]ODGHQt�V WêP��þR�EXGH�
SUHELHKDĢ�Y 5tPH� 

,GH� R FHQQ~� SUtOHåLWRVĢ� YORåLĢ� VD� V QDGãHQtP� GR� URGLQQHM� SDVWRUiFLH��
PDQåHOVNp�SiU\��URGLQ\�D GXFKRYQt�SDVWLHUL�SRVSROX��$ WDN�V RGYDKRX��
GUDKt� GXFKRYQt� SDVWLHUL� D GUDKp� URGLQ\�� SRPiKDMWH� VL� QDY]iMRP� SUL�
RUJDQL]RYDQt� VWUHWQXWt� Y GLHFp]DFK� D� YR� IDUQRVWLDFK� YãHWNêFK�
NRQWLQHQWRY�� âĢDVWQ~� FHVWX� VPHURP� N EOtåLDFHPX� VD� 6YHWRYpPX�
VWUHWQXWLX�URGtQ��$�QH]DEXGQLWH�VD�]D�PĖD�PRGOLĢ��ĆDNXMHP�³ 
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