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6ORYR�VWDURVW\ 
9iåHQt�VSROXREþDQp� 
GR� 1RYpKR� URNX� YVWXSXMHPH� YãLFKQL� SOQt�
RGKRGOiQt�QČFR�GRPD�Y\EXGRYDW�� RSUDYLW� þL�
]PČQLW� N OHSãtPX�� 6WHMQČ� MH� WRPX� WDN� L�
Y SĜtSDGČ�2EHFQtKR�~ĜDGX��NG\� VH�EXGHPH�
VQDåLW� QČFR� Y QDãt� REFL� SRVWDYLW�� RSUDYLW� D�
]OHSãLW�NX�SURVSČFKX�9iV�VSROXREþDQĤ�REFH�
7LVRYi�D�RVDG\�=iKiMH� 
1HMYê]QDPQČMãt�D�WDNp�QHMQiNODGQČMãt� �DNFt�
EXGH� YêVWDYED� GUXKp� HWDS\� YRGRYRGX� QD�
=DKiML�� 'RXIiP�� åH� YãH� ]YOiGQHPH� D�
V ILQDQþQt� SRPRFt� 3DUGXELFNpKR� NUDMH� D�
QHPDOp� þiVWN\� ] UR]SRþWX� REFH� FHORX� WXWR�
DNFL�]DILQDQFXMHPH�NH�VSRNRMHQRVWL�REþDQĤ�
=DKiMH�� 3ULRULWRX� MH�� DE\� E\OR� YRG\� GRVW� D�
WDNp�� DE\� E\OD� Y RGSRYtGDMtFt� NYDOLWČ�� D� WR�
YãH�Y FR�QHMNUDWãt�PRåQp�GREČ� 
'ČNXMHPH� REþDQĤP� REFH� ]D� ãWČGURVW� SĜL�
Ä7ĜtNUiORYp� VEtUFH³�� 9� OHWRãQt� VEtUFH� E\OR�
Y\EUiQR� Y� REFL� 7LVRYi� ��� ����—� .þ� D� QD�
=DKiML�������—�.þ��FHONHP��������—�.þ� 

3ĜHML�9iP�L�9DãLP�URGLQiP��DĢ�VH�9iP�GDĜt�
N YDãt� VSRNRMHQRVWL� D� N WRPX� MH� ]DSRWĜHEt�
KODYQČ�KRGQČ�]GUDYt��7ČãWH�VH�V SĜtFKRGHP�
MDUD� ] QDGFKi]HMtFtFK� GHOãtFK� GQĤ� SOQêFK�
VOXQFH� D� MDUQt� SURERX]HMtFt� VH� SĜtURG\�� -Lå�
GQHV�9iP�YãHP�SĜHML�NUiVQp�SURåLWt�9HOLNR�
QRþQtFK�VYiWNĤ�D�ERKDWRX�SRPOi]NX� 

-RVHI�3iQHN��VWDURVWD�REFH 

8NOLćPH�6YČW��XNOLćPH�ýHVNR��XNOLćPH�7LVRYRX 
2EHF� 7LVRYi� SRĜiGi� Y� VRERWX� ��� GXEQD� ����� RG�
������ GREURYROQê� ~NOLG� REFH� V� Qi]YHP� 8NOLćPH�
7LVRYRX� D� RNROt�� 7DWR� DNFH� VH� XVNXWHþQt� Y� UiPFL�
FHORUHSXEOLNRYpKR�SURMHNWX�8NOLćPH�VYČW��XNOLćPH�
ýHVNR� ������ � &tOHP� DNFH� MH� XNOLGLW� QDãL� YHVQLFL�
YþHWQČ�=DKiMH�RG�QHSRĜiGNX��SĜtNRS\�SĜtMH]GRYêFK�
NRPXQLNDFt�� SĜtSDGQČ� NRU\WR� SRWRND�� 3RPR]WH�
GREUp� YČFL� D� ]DSRMWH� VH�� 6UD]� ~þDVWQtNĤ� EXGH� X�
REHFQtKR� ~ĜDGX�� NGH� VH� UR]GČOtPH� GR� VNXSLQ� D�
]DGiPH� ~NRO\�� 3R� DNFL� SUR� YiV� SĜLSUDYtPH� ]D�
RGPČQX�PDOp� REþHUVWYHQt�� 3RNXG� EXGH� Y\ORåHQČ�
ãSDWQp� SRþDVt�� SĜHVXQHPH� DNFL� QD� QiVOHGXMtFt�
GHQ��þL�YtNHQG��R�YãHP�9iV�EXGHPH�YþDV�LQIRUPR�
YDW���3ĜHGHP�GČNXMHPH�]D�MLVWČ�KRMQRX�~þDVW���� 

0DUNpWD�+HUPDQRYi 

.DPSDĖ�8NOLćPH� VYČW�� XNOLćPH� ýHVNR� Y]QLNOD�
VSRMHQtP� PH]LQiURGQt� NDPSDQČ� 8NOLćPH� VYČW��
�&OHDQ�XS�WKH�:RUOG���RUJDQL]RYDQp�Y�ý5�ýHVNêP�
VYD]HP� RFKUiQFĤ� SĜtURG\� MLå� RG� URNX� ������ D�
SURMHNWX� 8NOLćPH� ýHVNR�� NWHUê� RUJDQL]XMH� VSROHN�
(NRVPiN�� &tOHP� NDPSDQČ� MH� þLãWČQt� åLYRWQtKR�
SURVWĜHGt�D�ãtĜHQt�RVYČW\�]RGSRYČGQpKR�Y]WDKX�N�
SĜtURGČ�� 7HQWR� SURMHNW� PRWLYXMH� D� ]DSRMXMH� NDåGê�
URN� QD� WLVtFH� GREURYROQtNĤ� GR� ~NOLGĤ� YHĜHMQêFK�
SURVWUDQVWYt�D�SĜtURG\��FHOp�ý5� 
&HORVYČWRYê� ~NOLGRYê� GHQ� ����� ]iĜt� ������ VH�
VHWNDO� V� NODGQRX� RGH]YRX� YH� ���PL� ]HPtFK�� NGH�
VH� SĜLSRMLOR� ��� PLOLRQĤ� GREURYROQtNĤ�� 9� ýHVNp�
UHSXEOLFH�VH�NRQDOR� WHQWR�GHQ�FHONHP�����~NOLGR�

YêFK� DNFt� ]D� ~þDVWL� ����� GRVSČOêFK� D� ����� GČWt��
SRGDĜLOR� VH� VHVEtUDW� ���� WXQ� RGSDGĤ�� &HORVYČWR�
YêP� ~NOLGHP� YãDN� RþLVWD� QDãt� ]HPČ� SUR� OHWRãHN�
QHVNRQþLOD�� %ČKHP�SRG]LPX� VH� NRQDOR� Y� UĤ]QêFK�
WHUPtQHFK�SĜHV�����~NOLGĤ�SRG�KODYLþNRX�8NOLćPH�
VYČW�� XNOLćPH� ýHVNR� D� WĜLFtWND� GDOãtFK� VH� MHãWČ�
FK\VWi� 

=GURM��ZZZ�XNOLGPHFHVNR�F]� 

8SR]RUQČQt 
2EHFQt� ~ĜDG� 7LVRYi� XSR]RUĖXMH� REþDQ\� REFH�
7LVRYi�� RVDG\� =DKiM� D� PtVWQt� þiVWL� %åXQGRY� D�
Y\]êYi�YãHFKQ\�VSROXREþDQ\��NWHĜt�MHãWČ�QH]DSOD�
WLOL� REHFQt� SRSODWN\�� DE\� WDN� XþLQLOL� FR� QHMGĜtYH��
3RSHOQLFH�� NWHUp� QHPDMt� Y\OHSHQRX� ]QiPNX� SUR�
OHWRãQt� URN�� QHEXGRX� RG� ��� GXEQD� ILUPRX� (NROD�
Y\YH]HQ\�� 0RELOQt� VYR]� QHEH]SHþQpKR� RGSDGX��
NWHUê�SURYiGt�(NROD�ýHVNp�/LEFKDY\��VH�XVNXWHþQt�
YH� VWĜHGX� ���� NYČWQD� ����� RG� DXWREXVRYêFK� ]D�
VWiYHN��2� SĜHVQpP�þDVRYpP�~GDML� VYR]X� EXGHWH�
YþDV� VH]QiPHQL�� =GH� PiWH� PRåQRVW� EH]SODWQČ�
RGHY]GDW�SQHXPDWLN\�EH]�GLVNĤ�]�RVREQtFK�DXWR�
PRELOĤ��GiOH�EDWHULH�YãHKR�GUXKX��ROHMH�� � ]iĜLYN\��

YêERMN\��]E\WN\�EDUHY�D�ĜHGLGHO�D�WDNp�OpN\� 

2EHFQt� ~ĜDG�XSR]RUĖXMH�YROLþH��NWHĜt� SĤMGRX�YROLW�
YH�GQHFK����� D�����NYČWQD�GR�HYURSVNpKR�SDUOD�
PHQWX�� QD� ]PČQX�PtVWD� YROE\�� 9ROHEQt� PtVWQRVW�
SUR� W\WR�YROE\�EXGH�PLPRĜiGQČ�Y� ]DVHGDFt�PtVW�
QRVWL� Y� SUYQtP� SDWĜH� 2EHFQtKR� ~ĜDGX� Y� 7LVRYp��
3UR�QHSRK\EOLYp�REþDQ\��YROLþH��EXGH�SĜLSUDYHQD�
SĜHQRVQi� YROHEQt� VFKUiQND�� 9H� VWHMQpP� WHUPtQX�
VH� XVNXWHþQt� Y� SURVWRUiFK� 2EHFQtKR� GRPX� MLQi�
VRXNURPi�DNFH� 

-RVHI�3iQHN��VWDURVWD�REFH 

6EČU�GUXKRWQêFK�VXURYLQ 
9iåHQt� VSROXREþDQp�� WLVRYãWt� KDVLþL� SURYHGRX�
MDUQt� VEČU� VWDUpKR� åHOH]D� MLå� Y� SiWHN� ��� GXEQD��
3ĜLSUDYWH��SURVtP��åHOH]R�N�FHVWiP� 
'DOãt� VEČU� GUXKRWQêFK� VXURYLQ� VH� XVNXWHþQt� Y�
SiWHN�����GXEQD�X�KDVLþVNp�]EURMQLFH�RG����GR����
KRGLQ�� =GH� PiWH� PRåQRVW� RGHY]GDW� SDStU� D� Y\�
VORXåLOp�HOHNWUR]DĜt]HQt��MDNR�MVRX�OHGQLFH��PUD]i�
N\��WHOHYL]H��PRQLWRU\��SUDþN\�D�GDOãt�GUREQp�HOHN�
WUR]DĜt]HQt�� 7DNp� EXGH� PRåQR� ]GH� RGHY]GDW�
SRXåLWp�ãDWVWYR�SUR�GDOãt�KXPDQLWiUQt�Y\XåLWt� 
+DVLþL� GČNXMt� WRXWR� FHVWRX� ]D� 9iPL� RGHY]GDQp�
GUXKRWQp�VXURYLQ\� 
 

-RVHI�3iQHN��VWDURVWD�6'+�7LVRYi 

=�þLQQRVWL�=DVWXSLWHOVWYD�REFH 
=DVWXSLWHOVWYR�REFH�QD�VYêFK�ĜiGQêFK�]DVHGiQt�RG�
]DþiWNX�URNX������VH�UR]KRGOR� 

· R� SRNUDþRYiQt� =PČQ\� þ�� �� Ò]HPQtKR� SOiQX�
REFH�GOH�SURMHNWRYp�GRNXPHQWDFH� 

· SURGORXåLOR� QiMHPQt� VPORXYX� VH� VRXþDVQêP�
QiMHPFHP�KRVSRG\�S��)LOLSL�D�WR�YþHWQČ�REHFQt�
KR�E\WX�QD�OHWRãQt�URN� 

· Y\KRYČOR� åiGRVWL� &KDULW\� /LWRP\ãO� R� SĜtVSČYHN�
QD�WHUpQQt�]GUDYRWQt�SpþL�REþDQĤ�Y�REFL�D�UR]YRM�
RGOHKþRYDFtFK�VOXåHE�YH�YêãL��������—�.þ� 

· VFKYiOLOR� LQYHUWDUL]DþQt� ]SUiYX� 2EFH� 7LVRYi� D�
]SUiYX�SĜtVSČYNRYp�RUJDQL]DFH�=iNODGQt� D�0D�
WHĜVNp�ãNRO\�7LVRYi� 

· VFKYiOLOR� SDFKWRYQt� VPORXYX� V� =2'� =iOãt� QD�
SURQiMHP�REHFQtFK�SR]HPNĤ� 

· QHVRXKODVLOR� R� ]PČQČ� GRSUDYQtKR� ]QDþHQt� QD�
NRPXQLNDFL� N� 6iURYFL� �XPtVWČQt� ]QDþN\� =iND]�
YMH]GX�PRWRURYêFK�YR]LGHO�� 

· VFKYiOLOR� QiNXS� D� XPtVWČQt� UDGDUX� U\FKORVWL� SĜL�
YMH]GX�GR�REFH�QD�3HNiUFH� 

· Y\KRYČOR� åiGRVWL� 'RPRYD� GĤFKRGFĤ� 6ORXSQLFH�
R�SĜtVSČYHN�YH�YêãL�������—�.þ� 

· VFKYiOLOR�SOiQ�SUHYHQFH�SRåiUQt�RFKUDQ\�QD�URN�
����� 

· Y\KRYČOR� åiGRVWL� 7-� 6RNRO� 7LVRYi� R� SĜtVSČYHN�
QD�RSUDYX�GODåE\�Y�DUHiOX�YH�YêãL��������—�.þ�
D�SĜtVSČYNX�QD�þLQQRVW�YH�YêãL��������—�.þ� 

· VFKYiOLOR�RSUDYX�YRGRYRGQtKR�ĜDGX�X�ãHVWLE\WRY�
N\� 

· Y\KRYČOR� åiGRVWL� ětPVNRNDWROLFNp� IDUQRVWL� R�
SĜtVSČYNX�YH�YêãL�������—�.þ� 

· VFKYiOLOR�RSUDYX�NDQDOL]DþQt�VWRN\�QDSURWL�EHQ]L�
QRYp�þHUSDFt�VWDQLFH� 

=DVWXSLWHOVWYR� REFH� VFKYiOLOR� REHFQt� UR]SRþHW� QD�
URN�������NGH�SRþtWi� V�SĜtMP\����PLOLRQĤ�NRUXQ�D�
WDWR�þiVWND�EXGH�L�QD�VWUDQČ�YêGDMĤ��3RGUREQČML�MH�
PRåQp� VH� SRGtYDW� QD� UR]SRþHW� REFH� 7LVRYi� SUR�
URN������QD�~ĜHGQt�GHVFH��NGH�MH�Y\YČãHQ��1HMYČW�
ãt� SRORåNRX� UR]SRþWX� Y� REODVWL� LQYHVWLF� MH� þiVWND�
XUþHQi� QD� GUXKRX� HWDSX� YêVWDYE\� YRGRYRGX� QD�
=DKiML�� 'DOãtPL� LQYHVWLþQtPL� DNFHPL� Y� OHWRãQtP�
URFH� MH� YêPČQD� VWĜHãQt� NU\WLQ\� WČORFYLþQ\�� RSUDYD�
YRGRYRGQtKR� ĜDGX� X� ãHVWLE\WRYN\� D� GDOãt� QXWQp�
RSUDY\�D�~SUDY\�Y�REFL� 

-RVHI�3iQHN��VWDURVWD�REFH 



-DN�MVPH�VH�Y�0â�7LVRYi�UR]ORXþLOL�VH�]LPRX 
,�NG\å�]LPD�Xå�SRPDOX�SĜHGiYi�åH]OR�MDUX��URþQt�
PX� REGREt� SOQpPX� ]SČYX� SWiNĤ�� UR]NYHWOêFK�
VWURPĤ� D� VOXQtþND�� PiPH� MHãWČ� Y� P\VOL� OHWRãQt�
]LPX�� NWHURX� MVPH� VL� V� GČWPL� WUDGLþQČ� XåLOL� YH�
YHONpP�VW\OX��=DKUDGD�QDãt�ãNRON\�GČWHP�SRVN\WOD�
VNYČOp� NXOLV\� SUR� VWDYČQt� VQČKXOiND�� ERERYiQt� L�
QH]E\WQRX�NRXORYDþNX��3UR�SWiþN\��NWHĜt�QD�]LPX�
QHRGOpWOL�GR� WHSOêFK�NUDMLQ�� MVPH�V�GČWPL�SĜLSUDYLOL�
NUPHQt�VPČVt�ãLãHN��ViGOD�D�]UQtþHN��%DãWX� MVPH�
MLP�]DYČVLOL�QD�YČWYH�VWURPĤ�X�ãNRON\�D�NDåGê�GHQ�
VH�NRFKDOL�SRKOHGHP�QD�MHMLFK�VSRNRMHQp�KRGRYi�
Qt� 

'tN\� SODYHFNpPX� YêFYLNX� VH� ]� QČNWHUêFK� QDãLFK�
GČWt�SRPDOX��DOH�MLVWČ�SĜHV�]LPX�VWDOL�]GDQt�SODYFL� 

9� UiPFL�+XGHEQtFK� YêOHWĤ� SDQD�0DUWLQD� .XEiWD�
MVPH� VH� GR]YČGČOL�� åH� L� KXGED� PĤåH� EêW� åLYi—

GRNiåH�WRWLå�GêFKDW�L�POXYLW«�=YOiãĢ�YHONê�~VSČFK�
PČOR�X�GČWt�KXGHEQt�]WYiUQČQt�SRKiGN\�2�þHUYH�
Qp�NDUNXOFH��NG\�YON�SDGi�VWĜHPKODY�GR�VWXGQ\� 

6�SDQHP�0JU�� HW�0JU��0DFNHP�� MVPH�VH� ]D� SR�
PRFt� YLGHR-SURMHNFH� D� SRKiGHN�� SĜHQHVOL�� Då� QD�
GDOHNRX�$QWDUNWLGX�D�$UNWLGX��'ČWL�VH�VH]QiPLO\�V�
WtP�� MDN� VH� åLMH� ]YtĜiWNĤP� Y� SROiUQtFK� NUDMLQiFK��
DOH�WDNp�WR��MDN�GĤOHåLWp�MH�NDPDUiGVWYt�D�Y]iMHP�
Qi�SRPRF� 

-HGQRX� ]� QHMNUiVQČMãtFK� DNFt� E\O� ]DWtP� Y� WHQWR�
ãNROQt� URN�MLå� WUDGLþQt�NDUQHYDO��âNROND�VH�SURPČ�
QLOD� Y� SĤVRELãWČ� PDOêFK� 6SLGHUPDQĤ�� KDVLþH� þL�
%H]]XEN\�� 9]GXFKHP� OpWDO\� NRQIHW\� D� GČWVNp�
ãDPSDĖVNp� WHNOR� SURXGHP�� 'ČWL� VL� WHQWR� GHQ�
RKURPQČ�XåLO\�D�QD�SDPiWNX�VL�V�VHERX�YãHFKQ\�
GRPĤ�RGQHVO\�RPDORYiQN\�� 

3ĜtMHPQêP�]SHVWĜHQtP�SUR�QiV�E\OD� WDNp�QiYãWČ�
YD�MHGQRKR�]�ORĖVNêFK�SĜHGãNROiNĤ��PDOpKR�0DU�
WtQND� 

$� QD� FR� VH� QD� VNORQNX� ]LP\� D� QD� ]DþiWNX� MDUD�
PĤåHPH�WČãLW"�1D�YHONRX�SĜtSUDYX�QD�Y\VWRXSHQt�
SUR� PDPLQN\�� EXGHPH� VH� YČQRYDW� SĜtSUDYiP�
SĜHGãNROiNĤ� QD� ]iSLV� GR� ãNRO\� D� þHNi� QiV� WDNp�
VSROHþQê�YêOHW�QHER�REOtEHQê�7URMERM� 

9ãHP�GČWHP��MHMLFK�URGLþĤP� L�]DPČVWQDQFĤP�0â�
7LVRYi�SĜHML�NUiVQê�]iYČU�]LP\�D�UDGRVWQê�SĜtFKRG�
MDUD� 

âiUND�+RUiNRYi 

0DWHĜVNi�ãNROD 

.DUQHYDO 
.UPHQt�SUR�SWiþN\ 

=LPD 

=iNODGQt�ãNROD 3ĜLãOR�MDUR�GR�YVL��NGH�MVL��]LPR��NGH�MVL" 

3UYQt�SROROHWt�WRKRWR�ãNROQtKR�URNX�E\OR�XNRQþHQR�
YH� þWYUWHN� ���� OHGQD�� 'ČWL� WHQ� GHQ� GRVWDO\� YêSLV�
Y\VYČGþHQt�D�Y�SiWHN����~QRUD�VL�YãHFKQ\�XåtYDO\�
MHGQRGHQQt� SROROHWQt� SUi]GQLQ\�� 3R� QLFK� QiP�
KQHG� OHWRV�QDYD]RYDO\�SUi]GQLQ\�MDUQt��$OH�R�MDUX�
MVPH�VL�PRKOL�QHFKDW� MHQ�]GiW��DOH�]D�VQČKHP�QD�
O\åH�QHER�VDQČ�MVPH�VH�PXVHOL�Y\SUDYLW�QD�KRU\� 

ýDV�DOH�EČåt�MDNR�YRGD�D�SUYQt�MDUQt�PČVtF�EXGH�Y�
PåLNX�]D�QiPL��9ãLFKQL�VH�Xå�WČãtPH�QD�WR�RSUDY�
GRYp�MDUR��NWHUp�SĜLFKi]t�VH�VOXQtþNHP�D�VSRXVWRX�
SĜHNYDSHQt� Y� SĜtURGČ�� äiFL� WĜHWtKR�� þWYUWpKR� D�
SiWpKR� URþQtNX�VH�SLOQČ�SĜLSUDYXMt� QD�SĜtURGRYČG�
QRX�VRXWČå��YH�NWHUp�FKWČMt�PtW�W\�QHMOHSãt�YêVOHG�
N\� 

.RQFHP� OHGQD� åiFL� � ��� D���� URþQtNX� SĜLYtWDOL� SiV�
PHP� ĜtNDQHN� QD� REHFQtP� ~ĜDGČ� QRYp� WLVNRYp�
REþiQN\��9�SRQGČOt�����~QRUD�QiV�SR]YDOD�0â�QD�
KXGHEQt� SRKiGNX—%DELþND� &KURWWD� Y\SUiYt��
3ĜLSUDYHQê� SURJUDP� VH� QiP�PRF� OtELO�� 6H]QiPLOL�
MVPH� VH� VH� VSRXVWRX� KXGHEQtFK� QiVWURMĤ�� QČNWH�
UêFK� MLå� ]DSRPHQXWêFK��'R� ãNRO\� MVPH�VH� YUDFHOL�

SOQL�]iåLWNĤ��9�SiWHN����EĜH]QD�MVPH�QDYãWtYLOL�0â�
SRGUXKp��,�]�WpWR�QiYãWČY\�MVPH�RGFKi]HOL�VSRNR�
MHQL��3ĜLSUDYHQi�SRKiGND�3ROiUQt�NUDMH�V�YLGHRSUR�
MHNFt�VH�QiP�YãHP�PRF�OtELOD��9ČWãLQD�]�QiV�VL�L�Y�
SRKiGFH�]DKUiOD� 

9�SRORYLQČ�~QRUD�SURãOL�VWDUãt�åiFL�SUYQt�SRORYLQRX�
WHRULH� GRSUDYQt� YêFKRY\�� 'UXKRX� þiVW� VWUiYt� Y�
NYČWQX�QD�GRSUDYQtP�KĜLãWL�YH�9\VRNpP�0êWČ��NGH�
VL� SUDNWLFN\� Y\]NRXãt�� FR� E\� VSUiYQê� F\NOLVWD�PČO�
YČGČW�D�GRGUåRYDW�QD�VYêFK�YêMH]GHFK�QD�NROHFK��
'RSUDYQt� YêFKRYD� EXGH� ]DNRQþHQD� WHVWHP�� 3UR�
~VSČãQp�DGHSW\�EXGH�SĜLSUDYHQ�SUĤND]�F\NOLVW\� 

&HOê�OHGHQ�MVPH�MHãWČ�MH]GLOL�QD�SODYHFNê�YêFYLN�GR�
ED]pQX�YH�9\VRNpP�0êWČ��3R�VNRQþHQt�YêXN\�VL�
NDåGê�åiN�SĜLYH]O�PRNUp�Y\VYČGþHQt� 

9H� þWYUWHN� ���� EĜH]QD� N� QiP� GR� ãNRO\� SĜLMHOL� QD�
SR]YiQt� ]iVWXSFL� SROLFLH� ]� 9\VRNpKR� 0êWD�� 0ČOL�
SUR�QiV�SĜLSUDYHQRX� EHVHGX�R� VSUiYQpP�D� þHVW�
QpP� FKRYiQt�� SRPRFL� NDPDUiGĤP� D� VODEãtP� D�
ãLNDQČ�PH]L�GČWPL�L�GRVSČOêPL��%HVHGD�VH�OtELOD� 

ýDV� OHWt� MDNR� YRGD� D� QHå� VH� QDGČMHPH�� EXGHPH�
PtW�NRQHF�EĜH]QD�D� WR� MH�SUR�QiV�]QDPHQt��åH� MH�
QHMY\ããt�þDV�YH�ãNROH�YH�YROQêFK�FKYLONiFK�SĜLSUD�
YRYDW�Y\VWRXSHQt�SUR�PDPLQN\�N� MHMLFK� NYČWQRYp�
PX� VYiWNX�� 3ĜHG� Y\VWRXSHQtP� VH� MHãWČ� VSROX� V�
GČWPL�]�0â�NRQFHP�GXEQD�VOpWQHPH�QD�þDURGČM�
QLFNpP�URMHQt� 

=iSLV�GR�0â�D�=â 

2]QDPXML�URGLþĤP��åH�]iSLV�GR�=â�VH�XVNXWHþQt�Y�
SiWHN����GXEQD�RG�������GR�������KRG��Y�EXGRYČ�
ãNRO\��7LVNRSLV\�URGLþH�GRVWDOL�Y�0â�RG�S��XþLWHOHN��
3UR�RVWDWQt�]iMHPFH�MVRX�N�Y\]YHGQXWt�YH�ãNROH� 

=iSLV�GR�0â�VH�XVNXWHþQt�YH�þWYUWHN����NYČWQD�RG��
������ GR� ������ KRG�� 7LVNRSLV\� VL� PRKRX� URGLþH�
Y\]YHGQRX�Y�0â� 

(YD�5ĤåLþNRYi 

%DELþND�&KURWWD�Y\SUiYt 

3ODYiQt 



+DVLþL 
-DNR�NDåGRURþQČ�L�OHWRV�SRĜiGDO�PtVWQt�KDVLþVNê�VERU�
+DVLþVNê� SOHV�� 3UR� WXWR� DNFL� E\O� Y\EUiQ� SiWHN�
�����������2G����KRG��KUiOD�YHONpPX�SRþWX�~þDVWQt�
NĤ�N�WDQFL�D�SRVOHFKX�NDSHOD�$XUD��NWHUi�N�QiP�GRUD�
]LOD�Då�]�/LEHUFH��9�SUĤEČKX�YHþHUD�VH�QiP�SĜL�VYpP�
YHOPL� Y\GDĜHQpP� Y\VWRXSHQt� SĜHGYHGO\� WDQHþQLFH� ]�
7LVRYp��6Yp�XPČQt�QiP�XNi]DO� Wpå�EDUPDQ�VH�VYRMt�
VYČWHOQRX� EDUPDQVNRX� VKRZ�� 9\YUFKROHQtP� FHOpKR�
YHþHUD�E\OD�WRPEROD�D�SĤOQRþQt�VORVRYiQt�R�]DMtPDYp�
FHQ\� 

$QL�OHWRV�VH�YãDN�QH]DSRPQČOR�QD�QDãH�QHMPHQãt��9�
QHGČOL�����������SUREČKO�0DãNDUQt�EiO��,�SĜHV�QHYHO�
NRX�~þDVW�VH�YãLFKQL�QiUDPQČ�EDYLOL« 

9HONp� GtN\� SDWĜt� YãHP� VSRQ]RUĤP�� WLVRYVNpPX� åHQ�
VNpPX�WDQHþQtPX�VERUX�L�YãHP�RVWDWQtP��NWHĜt�VH�QD�
SRĜiGiQt� WČFKWR� DNFtFK� SUDYLGHOQČ� L� QHSUDYLGHOQČ�
SRGtOt� 

$� FR� EXGH� GiO"� 3ĜL� SĜtOHåLWRVWL� ���� OHW� RG� ]DORåHQt�
VERUX� VH� Y� 7LVRYp� EXGH� NRQDW� 2NUVNRYi� KDVLþVNi�
VRXWČå��3UREČKQH�����������QD�PtVWQtP� IRWEDORYpP�
KĜLãWL��3ĜLMćWH�SRGSRĜLW�QHMHQ�PtVWQt�GUXåVWYD�PXåĤ�D�
åHQ�� DOH� L� YãHFKQ\� ]iYRGQtN\� SĜL� SOQČQt� QHOHKNêFK�
~NROĤ�Y�GLVFLSOtQiFK�SRåiUQtKR�VSRUWX� 

9RMWČFK�0LNXOHFNê 

7-�6RNRO�7LVRYi 

=LPD� VH� QH]DGUåLWHOQČ� EOtåt� NH� NRQFL� D� WtP�
NRQþt� L� ÄSUi]GQLQ\³� SUR� 7-� 6RNRO�� 9� DUHiOX�
GRãOR� N� Y\ERXUiQt� EHWRQĤ� SĜHG� JDUiåHPL� D�
NROHP� NOXERYQ\��0tVWR� UR]SUDVNDQêFK� EHWRQĤ�
EXGH�SRORåHQD�]iPNRYi�GODåED� 

9ČWãt�~GUåE\�VH�GRþNi� Wpå�YtFH~þHORYp�KĜLãWČ��
XPtVWČQp�]D�ãNRORX� 

9� SiWHN� ��� EĜH]QD� VH� NRQDOD� 9DOQi� KURPDGD�
7-� 6RNRO�� NWHUp� VH� ]~þDVWQLOR� ��� þOHQĤ�� WHG\�
QHFHOi� þWYUWLQD� YãHFK� þOHQĤ�� 0\VOtP� VL�� åH�
DNFH� VH� SRYHGOD�� 8YHGX� QČNWHUp� SRGVWDWQp�
ERG\�� %XGRX� �� GLVNRWpN\� D� WR� Y� WHUPtQHFK�
������� ������� �������3UYQt� GLVNRWpNX�Pi�ýHUQi�
KRUD�� SRVOHGQt� =GHQČN�9UDQRYVNê��3URVWĜHGQt�
GLVNRWpND� GRVXG� QHQt� REVD]HQD�� 'RFKi]t� N�
QDYêãHQt� FHQ\� ]D� SURQiMHP� DUHiOX� SUR� þOHQ\�
7-�6RNRO�D�WR�QD�������—�&=.���DNFL�D�WR�MDN�Y�
OHWQtP�� WDN� ]LPQtP� REGREt�� 9� SOiQX� MH� OHWQt�
NLQR��WHUPtQ�GRVXG�QHQt�]QiP� 

=D�7-�6RNRO�=��.XUND 

6'+�D�7-�6RNRO�7LVRYi�]YH�YãHFKQ\�REþD�
Q\�REFH�7LVRYi�QD�SiOHQt�þDURGČMQLF��NWHUp�
VH�XVNXWHþQt�Y�~WHUê�����������Y�DUHiOX�7-�
6RNRO��2EþHUVWYHQt�]DMLãWČQR� 

6H]yQD������]DþtQi 

2GGtO�VWROQtKR�WHQLVX�åiNĤ�7-�6RNRO�7LVRYi�Y�VH]RQČ�����—���� 
3R� � SUHPLpURYp� VH]RQ\� ����—������ NG\� MVPH�
REVDGLOL� Y� åiNRYVNp� VRXWČåL� GUXåVWHY� VWROQtFK�
WHQLVWĤ����PtVWR�]����GUXåVWHY�MDNR�QHMOHSãt�YHVQLF�
Nê�RGGtO�RNUHVX�MVPH�VH�RSČW�SĜLKOiVLOL�L�GR�VH]RQ\�
����—������3R�RGHKUDQêFK����NROHFK�MH�GUXåVWYR�
åiNĤ� 7-� 6RNRO� 7LVRYi� QD� IDQWDVWLFNpP� ��� PtVWČ�
PH]L� ��� GUXåVWY\� RNUHVX� ÒVWt� QDG� 2UOLFt��� .RVWUX�
GUXåVWYD�WYRĜt�5RVWLVODY�D�-DNXE�'XãNRYp�D�0LFKDO�
.XUND��NWHĜt�GRVXG�RGHKUiOL�YãHFKQ\�]iSDV\��3ĜHG�
QiPL� MVRX� SRX]H� SOQČ� SURIHVLRQiOQt� RGGtO\� ]� ÒVWt�
QDG� 2UOLFt� D� &KRFQČ�� � =D� QiPL� MVRX� PLPR� MLQp�
NOXE\� ]� ýHVNp� 7ĜHERYp�� /DQãNURXQD�� äDPEHUND�
DWG��9�MHGQRWOLYFtFK�MVRX�YãLFKQL���QDãL�NOXFL�GR�����
PtVWD� 

2GGtO�VWROQtKR�WHQLVX�7-�6RNRO�7LVRYi�XVSRĜiGDO�Y�
SURVLQFL����URþQtN�YiQRþQtKR�WXUQDMH�GČWL�GR����OHW��
=~þDVWQLOR�VH����KUiþĤ�D�KUiþHN�NURPČ�GRPiFtFK�
WUDGLþQČ�]�ýHVNp�7ĜHERYp��9\VRNpKR�0êWD�D�=iOãt��
9tWČ]HP�WXUQDMH�VH�VWDO�-DQ�*UHJRU�]�ýHVNp�7ĜH�
ERYp��1D�GUXKpP�D�WĜHWtP�PtVWČ�VH�XPtVWLOL�GRPiFt�
KUiþL�'XãHN�5RVWLVODY�D�'XãHN�-DNXE��9H�ILQiORYp�
RVPLþFH�VH�XPtVWLO�L�0LFKDO�.XUND��9ãLFKQL�~þDVWQt�
FL�VL�RGQHVOL�KRGQRWRYp�FHQ\��3UYQt�WĜL�KUiþL�D�YtWČ]�
VRXWČåH�~WČFK\� L�RGQHVOL�SRKiU\�D�YtWČ]�SRXNi]NX�
Y�KRGQRWČ�����—�.þ�QD�QiNXS�]ERåt�YH�6SRUWLVL�
PX�YČQRYDQRX�VWDURVWRX�REFH� 

3RGČNRYiQt� SDWĜt� YãHP� ]~þDVWQČQêP�� DOH� KODYQČ�

VSRQ]RUĤP�REHF�7LVRYi��7-�6RNRO�7LVRYi�D�,YHFR�
9\VRNp�0êWR�� %H]� WpWR� SRGSRU\� E\FKRP� QHPRKOL�
WDNRYpWR�DNFH�SUR�POiGHå�SRĜiGDW� 

'iOH� MVPH� VH� ]~þDVWQLOL� RNUHVQtKR� SĜHERUX�PODG�
ãtFK� åiNĤ� Y� /DQãNURXQČ�� NWHUê� VH� NRQDO� Y� OHGQX��
'XãHN�5RVWLVODY�D�'XãHN�-DNXE�VH�VWDOL�RNUHVQtPL�
SĜHERUQtN\� YH� þW\ĜKĜH�� 9� MHGQRWOLYFtFK� REVDGLO�
'XãHN�5RVWLVODY����PtVWR��9�~QRUX�MVPH�VH�]~þDVW�
QLOL�NUDMVNêFK�SĜHERUĤ�SDUGXELFNpKR�D�KUDGHFNpKR�
NUDMH�PODGãtFK�åiNĤ�YH�&KUXGLPL��=�QDãHKR�RGGtOX�
VH� ]~þDVWQLOL� EUDWĜL� 'XãNRYL� D� 0LFKDO� .XUND�� 9H�
þW\ĜKĜH� REVDGLOL� 'XãNRYL� GČOHQp� ��� Då� ��� PtVWR��
5RVĢD� 'XãHN� Y� MHGQRWOLYFtFK� ��—��� PtVWR�� -DNXE�
'XãHN� Y\KUiO� VRXWČå� ~WČFK\� D�
0LFKDO� .XUND� Y\SDGO� YH� ��� NROH�
~WČFK\� 

6RXUR]HQFL�'XãNRYL�GiOH�SUDYLGHO�
QČ� MH]Gt� QD� YtNHQGRYp� ERGRYDFt�
NUDMVNp�VRXWČåH�D�-DNXE�'XãHN�VH�
]~þDVWQLO� L� UHSXEOLNRYpKR� WXUQDMH�
QHMPODGãtKR� åDFWYD� V� XPtVWČQtP�
��—��� 

&R� VH� WêþH� WUpQLQNĤ� Y� WLVRYVNp�
WČORFYLþQČ�� WUpQXMHPH� VWĜHG\� D�
SiWN\�� 9� QHGČOL� VH� KUDMt� ]iSDV\��
9H� VWĜHGX� D� Y� QHGČOL� VH� N� QiP�

SĜLGiYDMt� L� GRVSČOt�� WDNåH� Y� WČORFYLþQČ� MH� N� YLGČQt�
YãHFK���VWROĤ�REVD]HQêFK� 

9� QHMEOLåãt� EXGRXFQRVWL� QiV� þHNi� GRKUiW� RNUHVQt�
åiNRYVNRX�VRXWČå�GUXåVWHY�V�FtOHP�XGUåHW����PtVWR�
Y�RNUHVH��9�EĜH]QX�D�GXEQX�KUDMHPH���WČåNp�GYRM�
]iSDV\� Y� GRPiFt� WČORFYLþQČ� D� WR� Y� QHGČOL� ������
6XGVODYD�� &KRFHĖ� D� Y� QHGČOL� ������ WČåNê� GYRM]i�
SDV� V� ýHVNRX� 7ĜHERYRX� D� /DQãNURXQHP�� 3ĜLMćWH�
QiV� SRY]EXGLW� D� ]DIDQGLW�� 9� PČVtFL� NYČWQX� VH�
NRQDMt� WUDGLþQt�QHGČOQt�WXUQDMH�POiGHåH�JUDQG�SUL[�
Y�ÒVWt�QDG�2UOLFt��NWHUêFK�V�Wpå�]~þDVWĖXMHPH� 

,QJ��9ODGLPtU�/LSHQVNê—WUHQpU�D�YHGRXFt�RGGtOX�

8SR]RUQČQt 
3ĜLSRPtQiPH� D� SURVtPH� YãHFKQ\� VSROXREþDQ\��
NWHĜt�Y�UiPFL�QHMHQ�MDUQtKR�~NOLGX�EXGRX�QČFR�SiOLW��
DE\� SiOHQt� QDKOiVLOL� QHMOpSH� QD� DGUHVH��
ZZZ�SDOHQL�L]VFU�F]�� 3iOHQt� O]H� L� QDGiOH� KOiVLW� L�
WHOHIRQLFN\�QD�.UDMVNp�RSHUDþQt�D� LQIRUPDþQt�VWĜH�
GLVNR� +=6� 3DUGXELFNpKR� NUDMH� WHO�� ���� ���� �����
3ĜL�RKOiãHQt�MH�WĜHED�XYpVW�MPpQR��WHOHIRQLFNp�VSR�
MHQt� QD� RVREX�� NWHUi� EXGH� VSDORYiQt� SURYiGČW��
SĜHVQi� LGHQWLILNDFH� PtVWD�� NGH� EXGH� VSDORYiQt�
SUREtKDW�� GDWXP�VSDORYiQt�� KRGLQX�RG� NG\� GR� NG\�
EXGH�VSDORYiQt�SUREtKDW��SĜtSDGČ�GDOãt�~GDMH��NWHUp�
EXGH�SRåDGRYDW�SĜtVOXãQtN�KDVLþVNpKR�]iFKUDQQp�
KR�VERUX��9ãH�]DEHUH�QČNROLN�PiOR�PLQXW�D�Y\KQH�
WH�VH�SĜtSDGQêP�SUREOpPĤP�� 

9RMWČFK�0LNXOHFNê 

7XUQDM� KUiþĤ� VWROQtKR�
WHQLVX� 3ĜiWHOp�D�DPDWpUãWt�KUiþL�VWROQtKR�

WHQLVX�� NWHĜt� VH� VFKi]HMt� WpPČĜ� FHORURþQČ�� VL�
XVSRĜiGDOL� Y� SURVLQFL� �����PH]L� VHERX� WXUQDM��
+UiþL� VH� UR]GČOLOL� GR� GYRX� VNXSLQ� SRGOH� YČNX��
7XUQDM�PČO� VROLGQt� DPDWpUVNRX�~URYHĖ��9ãLFKQL�
KUiOL�ÄMDNR�R�åLYRW³� 
9�PRGUp�VNXSLQČ�VWDUãtFK�KUiþĤ�E\OR�QiVOHGXMtFt�
SRĜDGt�����=GHQČN�)OtGU�����-LĜt�-DQHFNê�D����3HWU�
%LV�� 9� þHUYHQp� VNXSLQČ� PODGãtFK� KUiþĤ� E\OR�
QiVOHGXMtFt� SRĜDGt�� ��� /XNiã� +OiYND�� ��� 0DUWLQ�
âHUHGD�D����-LĜt�6\QHN� 
&HONRYêP� YtWČ]HP� WXUQDMH� E\O� Y\KOiãHQ� /XNiã�

+OiYND��NWHUê�QHSURKUiO�DQL�MHGHQ�VHW��%ODKRSĜH�
MHPH�� 'tN\� ãWČGUêP� VSRQ]RUĤP�� NWHUêPL� E\OL�
2EHFQt� ~ĜDG� 7LVRYi�� 7-� 62.2/� 7LVRYi�� .DUHO�
)DOW\V��/XERã�3iQHN�PO���=GHQČN�)OtGU�D�9ODGL�
PtU�ýHUQtQ��PO���MVPH�E\OL�]D�VYp�YêNRQ\�ERKDWČ�
RGPČQČQL� 
3ĜiWHOp� D� DPDWpUãWt� KUiþL� VWROQtKR� WHQLVX� VL�
FKWČMt� V� SĜtFKRGHP� MDUD� MHãWČ� MHGHQ� WXUQDM�
ÄVWĜLKQRXW³� 
3RNXG� PiWH� ]iMHP� ]DKUiW� VL� DPDWpUVNê� VWROQt�
WHQLV��PĤåHWH�� 6FKi]tPH� VH� NDåGRX� VWĜHGX� RG�
������ KRG�� GR� ������ KRG�� Y� PtVWQt� WČORFYLþQČ��
6SRUWX�]GDU��� 

7XUQDM�SĜLSUDYLO�D�þOiQHN�QDSVDO�-LĜt�-DQHFNê� 
 



âWČSiQ�+XGHþHN�YOiGQH�þHVNêP�VQRZSDUNĤP 
3R�GYRX�YtWČ]VWYtFK�Y�ýHVNpP�SRKiUX—�����YH�
9tWNRYLFtFK� D� ������ Y� 'HãWQpP� VH� âWČSiQ� ]~�
þDVWQLO� YH� Y\OHSãHQpP� <RXU3DUNX� Y� VRERWX�
������ Y� 'HãWQpP� WDNp� (YURSVNpKR� SRKiUX��
6WDUWRYQt� OLVWLQD� þtWDOD� RVPQiFW� SiQĤ� D� RVP�
VOHþHQ� UHSUH]HQWXMtFtFK� FHONHP� SČW� ]HPt��
9ãHFKQ\� GiP\� DXWRPDWLFN\� ]DPtĜLO\� GR� RGSR�
OHGQtKR� ILQiOH��1DRSDN�PXåL� VH�PXVHOL� SURGUDW�
NYDOLILNDþQtP�VtWHP��=iYČUHþQp�ERMH�R�PHGDLOH�
PRKOD� VYpVW� SRX]H� QHMOHSãt� RV�
PLþND�� .YDOLILNDFH� QHMOtS� VHGOD�
2UHVWX� .RYDOHQNRYL� ]� 8NUDMLQ\��
3UR�SRþHWQp�REHFHQVWYR�DOH�E\OR�
QHMGĤOHåLWČMãt�� åH� KQHG� NYDUWHW�
þHFKĤ� VSOQLO� NYDOLILNDþQt� SRYLQ�
QRVWL�� 2VWĜtOHQRX� UHSUH]HQWDþQt�
GYRMLFL� âLPRQ� %DUWtN� L� VH� GYČPD�
]ORPHQêPL� åHEU\� ]YOiGO� WULN\�
ULJKWVLGH� ���� D� VZLWFK� GXE� FRUN�
������ NWHUp� ]QDPHQDO\� SDUiGQt�
GUXKp� PtVWR�� -HãWČ� YČWãt� HXIRULH�
DOH� ]DYOiGOD� SR� SRVOHGQt� Mt]GČ�
âWČSiQD� +XGHþND�� 1HMPODGãt�
þHFK� VH� Y� GUXKpP� NROH� KRGQČ�

]OHSãLO�D�YãHFKQR�]DELO�]iYČUHþQêP�GXE�FRUNHP�
�����VDIHW\��7ĜHWtP�PtVWHP�VL�SĜLSVDO�VYĤM�QHM�
YČWãt�~VSČFK�GRVDYDGQt�IUHHVNL�NDULpU\� 

/HWRãQt� VH]yQX� ]DNRQþLO� QD� þHVNêFK� VYD]tFK�
WĜHWtP� YtWČ]VWYtP� Y� ]iYRGČ� ýHVNpKR� � SRKiUX��
NWHUê� VH� MHO� ]iURYHĖ� MDNR� 0LVWURYVWYt� ýHVNp�
UHSXEOLN\�YH�VQRZSDUNX�Y�3HFL�SRG�6QČåNRX����
EĜH]QD� 

7H[W\�0DW\�9UiQHN��IRWR�'DQLHO�9U]DO 

.UiWFH�]�7LVRYVNp� 
NURQLN\ 

3ĜHG�����OHW\–�E\O�]DORåHQ�6ERU��KDVLþĤ�Y�7LVRYp 

3ĜHG�����OHW\—����ĜtMQD������E\O�Y�7LVRYp�SRVWD�
YHQ�KĜELWRY 

3ĜHG�����OHW\—����OHGQD������]HPĜHO�ĜtGtFt�XþLWHO�
-RVHI�9RMWtãHN��SUYQt�þHVNê�REþDQ�REFH 

3ĜHG����OHW\—����ĜtMQD�VFKYiOLOR�REHFQt�]DVWXSLWHO�
VWYR�RGGČOHQt�þiVWL�3HNiUN\�RG�9\VRNpKR�0êWD�D�
E\OR�SĜL]QiQR�GRPRYVNp�SUiYR�REþDQĤP�GR�7LVRYp 

3ĜHG����OHW\�–����EĜH]QD�]HPĜHO�/XGYtN�%HQHã�
ĜtGtFt�XþLWHO�Y�Y��ãNRO\�Y�7LVRYp 

3ĜHG����OHW\�–�]HPĜHO�WLVRYVNê�URGiN�D�Yê]QDPQê�
VSLVRYDWHO�7RELiã�(OLiã�7LVRYVNê��VWDOR�VH�WR 

D�KXGHEQt�EHDWRYi�VNXSLQD�SRG�Qi]YHP�0,/$*2�
SR]GČML�7KH 

&DUPHQ��3UYQt�Y\VWRXSHQt�E\OR�����OLVWRSDGX����� 

3ĜHG����OHW\�–�����OLVWRSDGX�]HPĜHO�YH�YČNX����OHW�
-DURPtU�$QGUOH�]SČYiN��KXGHEQtN�D 

WDNp�SURSDJiWRU�OpWiQt�QD�URJDOX 

3ĜHG����OHW\�–�����GXEQD������VH�NRQDOD�7LVRYVNi�
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