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6ORYR�VWDURVW\ 
 
9iåHQt�VSROXREþDQp� 

OHWQt� SDUQp� GQ\� MVRX� MLå� PLQXORVWt� D�
SĜLFKi]t� SRG]LP�� 6QDG� SĜLMGRX� KH]Np�
WHSOHMãt� GQ\� EDEtKR� OpWD� D� QDSOQR� VH�
UR]]iĜt� EDUY\� SRG]LPX� Y SRGREČ�
QiGKHUQpKR� D� EDUHYQpKR� OLVWt� QD�
VWURPHFK� 

9 GQHãQt� XVSČFKDQp� GREČ� SOQp�
HOHNWURQLFNp� NRPXQLNDFH� MH� VWiOH�
QHGRVWDWHN� VQDK\� R� SRFKRSHQt� SUR�
SRWĜHE\�GUXKêFK�Y SRGREČ�YOtGQpKR�VORYD��
D� Y]iMHPQp� ~FW\� QDSĜtNODG�
Y VRXVHGVNêFK� Y]WD]tFK�� 3RNXVPH� VH�
QDVORXFKDW� D� OpSH� SRFKRSLW� SRWĜHE\�
VRXVHGĤ� D� Y\åDGXMPH� L� RG� QLFK� WRWR�
SRFKRSHQt�D�QHGČOHMPH�WR�FR�QHFKFHPH��
DE\�QiP�GČODOL�MLQt� 

,� Y QDãt� REFL� MH� VSRXVWD� WČFKWR� QDSURVWR�
]E\WHþQêFK� VSRUĤ� D� QHGRUR]XPČQt��
1HKOHGHMPH� MHQ�QČMDNp�SUiYQt� NOLþN\�� MDN�
WR� YLGtPH� X� YUFKROQêFK� SROLWLNĤ� D� GHMPH�
ãDQFL� VHOVNpPX� UR]XPX� V W]Y��
SUYRUHSXEOLNRYRX� QREOHVRX�� -VHP�
RSWLPLVWD� D� SHYQČ� YČĜtP�� åH� SRNXG�
EXGHPH� VSROX� YtFH� KRYRĜLW�� WDN� VH� QiP�
VSROHþQČ� SRGDĜt� QDVWDOp� VSRU\� D�
QHGRUR]XPČQt� Y\ĜHãLW� NH� VSRNRMHQRVWL�
YãHFK�]~þDVWQČQêFK�VWUDQ� 

.UiVQp�SURåLWt�SRG]LPQtFK�GQĤ�YiP�YãHP�
SĜHMH�VWDURVWD�REFH� 

 

=�þLQQRVWL�=DVWXSLWHOVWYD�REFH 

=DVWXSLWHOVWYR�REFH�QD�VYêFK�]DVHGiQtFK�Y PČVtFL�

þHUYHQFL�D�VUSQD�UR]KRGOR� 

· R� Y\WYRĜHQt� VWĜHGQČGREpKR� SOiQX� REFH� SUR�

REGREt� –� ����� Då� ����� V SRPRFt� GRWDþQt�

SRGSRU\�3D�NUDMH 

· Y\EUDOR�GRGDYDWHOH�HO��HQHUJLH�ILUPX�ý(=�V Qtå�MH�

SRGHSViQD� VPORXYD� QD� GRGiYNX� HO�� HQHUJLH� GR�

���������� 

· Y\KRYČOR� åiGRVWL� R� ILQDQþQt� SĜtVSČYHN� 6'+�

7LVRYi�YH�YêãL���WLVtF�NRUXQ�QD�SRĜt]HQt�VRFK\�VY��

)ORULiQD�� SDWURQD� KDVLþĤ�� NWHUi� EXGH� XPtVWČQD�

QD�EXGRYČ�KDVLþiUQ\�Y 7LVRYp 

· VFKYiOLOR�DNWXDOL]DFL�ěiGX�YHĜHMQpKR�SRKĜHELãWČ�

REFH�7LVRYi 

· VFKYiOLOR� GRNXPHQW� –� 3OiQ� UR]YRMH� VSRUWX� QD�

REGREt������Då����� 

· VFKYiOLOR�XVSRĜiGiQt�EHVHG\�VH�VHQLRU\�Y PČVtFL�

OLVWRSDGX����� 

· ]DPtWOR�SRĜiGiQt�2EHFQtKR�SOHVX�Y URFH����� 

· VFKYiOLOR� SĜLMHWt� GRWDFH� RG� PLNURUHJLRQX� YH� YêãL�

��� WLVtF� NRUXQ� QD� ~SUDYX� YHĜHMQpKR� SURVWRUX�

Y REFL�7LVRYi 

· VFKYiOLOR� XVSRĜiGiQt� DNFH� 8NOLćPH� ýHVNR�

Y WHUPtQX���������� 

· VFKYiOLOR� SURYHGHQt� DNWXDOL]DFH� SDVSRUWX�

GRSUDYQtFK�FHVW�Y NDWDVWUX�REFH�7LVRYi 

· YH� YêEČURYpP� Ĝt]HQt� VFKYiOLOR� ILUPX� ,=26�

/LWRP\ãO� V�U�R�� QD� GRGDYDWHOH� RSUDY\� VWĜHFK\�

WČORFYLþQ\�]D�FHONRYRX�FHQX���� ����-�.þ�V ILQ��

GRWDFt�����WLVtF�NRUXQ�RG�3D�NUDMH 

· ]DPtWOR� PRåQRVW� GRWDFH� QD� QiNXS� HOHNWURQLFNp�

~ĜHGQt�GHVN\ 

· VFKYiOLOR� GRSOQČQt� YêMH]GRYp� MHGQRWN\� KDVLþĤ�
Y REFL� 7LVRYi� R� SČW� þOHQĤ� D� SRGiQt� åiGRVWL� R�

GRWDFL� QD� 3D� NUDM� QD� YêVWURM� WpWR� ]iVDKRYp�

MHGQRWN\���������������������������������������������������� -3 

-LVWČ� MVWH� WR� VO\ãHOL� MLå� PQRKRNUiW��
XFSDQi� NDQDOL]DFH� YH� PČVWHFK��
7HQWR� QHãYDU� VH� YãDN� WêNi� L� QDãt�
þLVWLþN\� RGSDGQtFK� YRG�� %RKXåHO�
VWiOH� QČNWHĜt� REþDQp� YKD]XMt� GR�
WRDOHW� YOKþHQê� XEURXVHN� ]ĜHMPČ� Y�
GRPČQt��åH�VH�UR]ORåt�MDNR�WRDOHWQt�
SDStU�� +\JLHQLFNp� SRWĜHE\� MVRX�
Y\UiEČQ\� SURWR�� DE\� Y\GUåHO\� Y�
FHONX� L� YH� YOKNpP� SURVWĜHGt��
SĜtSDGQČ� YOKNRVW� DEVRUERYDO\��
EXGRX�VH�WDN�VDPR]ĜHMPČ�FKRYDW�L�
Y NDQDOL]DFL�D�þLVWLþFH��VNXWHþQČ�VH�
QHUR]SXVWt� 

%RKXåHO� SUR� þLVWLþNX�� W\WR� SHYQp�
RGSDG\� QHMGH� SĜHWUKQRXW� DQL�
YHONRX� VLORX� þHUSDGOD� �]NXVWH� VL� VNXWHþQČ� GRPD�
SĜHWUKQRXW� YOKþHQê� XEURXVHN�� D� YHOPL� VQDGQR� VH�
WDN�QDPRWiYDMt�QD� ORSDWN\�þHUSDGHO��NWHUp�VH�þtP�
GiO�þDVWČML�SRURXFKiYDMt�� 

7pPČĜ�NDåGê�PČVtF�MVRX�þHUSDGOD�QHIXQNþQt�D� MH�
QXWQp� MH� Y\WiKQRXW� ]H� YVWXSQt� MtPN\� D� SURYpVW�
SUDFQp� þLãWČQt�� QHER� Y\PČQLW� SRãNR]HQp� YUWXOH��
3ĜL� YiåQpP� SRãNR]HQt� MH� QXWQp� REMHGQDW� VHUYLV��
QHER� ]DVODW� QD� RSUDYX� GR� 0RUDYVNp� 7ĜHERYp� D�

RSUDY\� MGRX� GR� GHVtWHN� WLVtF�� 2G�
URNX� ����� þLQLO\� QiNODG\� QD�
RSUDY\� QHER� YêPČQ\� þHUSDGHO�
FFD��������.þ��3RNXG�WHQWR�VWDY�
EXGH�SĜHWUYiYDW��EXGRX�VH�PXVHW�
W\WR� RSUDY\� MHGQRX� ]RKOHGQLW� SĜL�
YêSRþWX�VWRþQpKR�� 

3URWR� YiV� WtPWR� SURVtPH��
QHVSODFKXMWH� QLF� QDYtF�� FR� GR�
WRDOHW\� QHSDWĜt�� SRX]H� ãSLQDYRX�
YRGX�D�WRDOHWQt�SDStU�� 

1D� REUi]FtFK� MVRX� IRWN\�
XFSDQpKR� �QHIXQNþQtKR��
þHUSDGOD� Y\WDåHQp� ]� QiWRNRYp�
MtPN\� D� QiQRV� QD� YUWXOL� 
 
%RK�� 5ĤåLþND�� -DU�� 0DFHN���������
0��+HUPDQRYi 

����������+DVLþVNi�VODYQRVW�����OHW�6'+�7LVRYi�
QD�ViOH�.'�D�YHþHU��SRVYtFHQVNi�]iEDYD�-�6'+�
7LVRYi 

�������QHER������������Y�������KRGLQ�%HVHGD�
VH�VHQLRU\�QD�ViOH�.'�-�=�2��7LVRYi 

������������GLYDGOR�-�SRKiGND�QD�ViOH� 

�����������9iQRþQt�NRQFHUW�Y�NDSOL 

�����������=StYiQt�X�9iQRþQtKR�VWURPX�X�
2EHFQtKR�~ĜDGX�Y���KRGLQ�-�=�2�7LVRYi 

�����������6LOYHVWURYVNê�YHþHU�Y�KRVSĤGFH 
 
�����������+DVLþVNê�SOHV�QD�ViOH�.'�RG����
KRGLQ�-�6'+�7LVRYi 
 
����������'ČWVNê�PDãNDUQt�NDUQHYDO�QD�ViOH�.'�
RG����KRGLQ�-�6'+�7LVRYi 
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9OKþHQp�XEURXVN\�Y þLVWLþFH 

6H]QDP�NXOWXUQtFK�DNFt 



3R�SUi]GQLQiFK�]QRYX�YH�ãNROFH 

$þNROL� QiV� ��� ]iĜt� SĜLYtWDOR� QH� WROLN� SĜt]QLYêP�
SRþDVtP��MDNp�E\�VH�SUR�UDGRVWQê�]DþiWHN�QRYpKR�
ãNROQtKR�URNX�VOXãHOR��E\OR�SUR�QiV�SUR�YãHFKQ\�Y�
PDWHĜVNp� ãNROH� Y� 7LVRYp� WRWR� REGREt� NUiVQp��
3RWp�� FR� MVPH� VH� SR� OHWQtFK� SUi]GQLQiFK� YãLFKQL�
RSČW� VKOHGDOL�� SĜLYtWDOL� PH]L� QiV� þW\ĜL� QRYp�
NDPDUiG\� D� GRNRQFH� L� QRYRX� SDQt� XþLWHONX�� E\O\�
SUR�QiV�FKODGQČMãt�GQ\�D�]DWDåHQi�REORKD�MHQRP�
NXOLVRX�� NWHURX� MVPH� VL� UDGRVW� ]� WRKR�� åH� MVPH�
YãLFKQL�VSROX��QHPRKOL�QHFKDW�]ND]LW� 
6NRQþLO\� VLFH� GQ\� QHVRXFt� VH� YH� ]QDPHQt�
SR]GQtKR� YVWiYiQt� D� GRYROHQêFK�� QLFPpQČ�
Y\VWĜtGDO\� MH� GQ\� QHPpQČ� SĤYDEQp�� 0tVWR�
PHORXQĤ�� NWHUp� QiP� ORQL� QD� ãNROQt� ]DKUDGČ�
Y\URVWO\�� MVPH� WHć� V� GČWPL� VEtUDOL� KRXE\� D� FHORX�
DNFL�VL�XåLOL�VWHMQČ�WDN��MDNR�WX�ÄPHORXQRYRX³� 

9� SRORYLQČ� ]iĜt� MVPH� VL� V� GČWPL� XåLOL� SRKiGNX�2�
P\ãFH� /RM]LþFH�� 7ČãLW� VH� GČWL� PRKRX� QD� QČNROLN�
GLYDGHOQtFK� SĜHGVWDYHQt�� 9ãHGQt� GQ\� QiP� WDNp�
]SHVWĜt� SUHYHQWLYQt� SURJUDP� YČQRYDQê� WpPDWX�
]GUDYpKR� VWUDYRYiQt�� DE\� QDãH� EĜtãND� E\OD� YåG\�
]GUDYi�D�YHVHOi� 
3Čãt� YêOHW� N� Y\VtODþL� REFH� 7LVRYi�� NWHUê� MVPH�
SRGQLNOL� PLQXOê� ãNROQt� URN�� ]tVNDO� X� GČWt� WDN�
REURYVNê�RKODV��åH�MVPH�VH�UR]KRGOL�XVNXWHþQLW�KR�
WDNp� OHWRV�� $� YČĜtPH�� åH� VWHMQê�~VSČFK� EXGH�PtW�
WDNp� YêOHW� N� U\EQtNX� âYiE�� NWHUê� MH� WDNWpå� QD�
SURJUDPX�OHWRãQtKR�ãNROQtKR�URNX� 
$NFH�MDNR�YiQRþQt�GtOQD��YiQRþQt�IRFHQt�þL�GLYDGOR�
VH� QiP� Y� WHQWR� PRPHQW� MLVWČ� PRKRX� ]GiW� MDNR�
Y]GiOHQi� EXGRXFQRVW�� 3URWRåH� DOH� YãLFKQL� YtPH��
MDN� U\FKOH� QČNG\� þDV� XKiQt�� O]H� ĜtFL�� åH� VL� W\KOH�

FKYtOH�XåLMHPH�FR�QHYLGČW� 
9ãHP� VUGHþQČ� SĜHML� NUiVQê� ]DþiWHN� QRYpKR�
ãNROQtKR� URNX�� $Ģ� VL� KR� XåLMHPH� VWHMQČ� WDN� -� D�
NOLGQČ�MHãWČ�YtF��QHå�WHQ�SĜHGHãOê� 

âiUND�+RUiNRYi 

0DWHĜVNi�ãNROD 

=iNODGQt�ãNROD 

7DN� Xå� QiP� WR� ]DVH� ]DþDOR�� 3R� GORXKêFK�
SUi]GQLQRYêFK� PČVtFtFK� RSXãWČQi� ãNROD� RSČW�
RåLOD�GČWVNêP�VPtFKHP�D�NĜLNHP��1RYê�ãNROQt�URN�
MVPH�]DKiMLOL�VODYQRVWQČ� 
1DãL�GYRMWĜtGQt�ãNROX�WYRĜt�,��WĜtGD�����D����URþQtN��D�
,,��WĜtGD���������D����URþQtN�� 
9� SRQGČOt� UiQR� ��� ]iĜt� SĜLYtWDOL� SČW� QRYêFK�
SUYĖiþNĤ� VWDUãt� VSROXåiFL� SiVPHP� EiVQLþHN��
+RGQČ�~VSČFKX�MLP�L�RVWDWQtP�GČWHP�SĜLãHO�SRSĜiW�
GR� QRYpKR� ãNROQtKR� URNX� WDNp� SDQ� VWDURVWD� -��
3iQHN��=iNODGQt�ãNROD�Pi�OHWRV�FHONHP����åiNĤ��Y�
0â�MH����GČWt� 
5iQR�VH�åiFL�VFKi]HMt�YH�ãNROQt� MtGHOQČ��NGH�PDMt�
PRåQRVW�VL�SRKUiW�GR�GRE\��QHå�]DþQH�Y\XþRYiQt��
2� SĜHVWiYFH� SR� SUYQt� KRGLQČ� FKRGt� GČWL� VYDþLW��
-VPH�]DSRMHQL�RG�SRþiWNX�GR�SURJUDPĤ�0OpNR�GR�
ãNRO� D� 2YRFH� GR� ãNRO�� .DåGê� GHQ� PDMt� GČWL�
SĜLSUDYHQp� FKXWQp� D� SHVWUp� VYDþLQN\�� NWHUp�
GRSOĖXMH� RYRFH� þL� ]HOHQLQD�� NWHURX� NDåGê� WêGHQ�
EH]SODWQČ�GRVWiYiPH��9H�ãNROH�GRGUåXMHPH�SLWQê�
UHåLP��.DåGê�åiN�VL�GR�ãNRO\�SĜLQHVO�VYĤM�KUQHþHN�
D� NG\å� Pi� åt]HĖ�� PĤåH� VH� QDStW� SĜLSUDYHQpKR�
QiSRMH�� 'UXKi� SĜHVWiYND� MH� SRK\ERYi� –� GČWL� VH�
PRKRX�]D�GR]RUX�SDQt�Y\FKRYDWHON\�SUREČKQRXW�D�

SURWiKQRXW� VL� VYp� WČOR� QD� KĜLãWL�� ]D� ãSDWQpKR�
SRþDVt�Y�WČORFYLþQČ��9�SROHGQH�VH�QDREČGYiPH�D�
GČWL� ]ĤVWiYDMt� YH� ãNROQt� GUXåLQČ�� QHER� RGFKi]HMt�
GRPĤ��äiFL�GUXKpKR�URþQtNX�PDMt�MHGQR�RGSROHGQt�
Y\XþRYiQt�D�GČWL�WĜHWtKR��þWYUWpKR�D�SiWpKR�URþQtNX�
FHONHP�WĜL�RGSROHGQH� 
9H� ãNROH� SUDFXMt� RG� ĜtMQD� W\WR� NURXåN\� –� KUD� QD�
]REFRYRX� IOpWQX�� SRþtWDþRYê� NURXåHN�� NURXåHN�
DQJOLþWLQ\��QiERåHQVWYt�D�NHUDPLND� 
9� SRORYLQČ� ]iĜt� MVPH� QDYãWtYLOL� 0â�� NGH� MVPH�
]KOpGOL� PRF� KH]NRX� SRKiGNX�� 9ãLFKQL� MVPH�
RGFKi]HOL� ]� SĜHGVWDYHQt� VSRNRMHQL�� SRKiGND� VH�
YãHP�PRF�OtELOD� 
3RG]LPQt� YtWiQt� QRYêFK� WLVRYVNêFK� REþiQNĤ� VL�
WHQWR�URN�SĜLSUDYXMt�GČWL�]�0â� 
���� ĜtMQD�VH�Y\SUDYtPH�VSROHþQČ�V�GČWPL�]H�=â�Y�
ýHVNêFK� +HĜPDQLFtFK� GR� +UDGFH� .UiORYp� GR�
SODQHWiULD��9ãLFKQL�Xå�VH�WČãtPH� 
9�OLVWRSDGX�]DþtQi�SUR�YãHFKQ\�ãNROiN\�SODYHFNê�
YêFYLN�� 'R� 9\VRNpKR� 0êWD� EXGHPH� MH]GLW�
VSROHþQČ�VH�=â�ýHVNp�+HĜPDQLFH� 
'R� NRQFH� URNX�PiPH� MHãWČ� SĜLSUDYHQRX� VSRXVWX�
PLPRãNROQtFK� DNWLYLW�� 9\XþRYiQt� D� SĜtSUDYX� QD�
XþHEQt� KRGLQ\� YãDN� QHVPtPH� ãLGLW� D� WDN� VH�

EXGHPH�]H�YãHFK�VLO�VQDåLW��DE\�L�QDãH�]QDORVWL�D�
GRYHGQRVWL�� NWHUp� SĜL� KRGLQiFK� ]tVNiPH�� EXGHPH�
XPČW� GREĜH� SRXåtW� D� S�� XþLWHON\� D� KODYQČ� URGLþH�
QiV�EXGRX�MHQRP�FKYiOLW� 

(5 



�9ROHMEDORYê�WXUQDM 
 
'QH� ���������� SUREČKO� ���� URþQtN� YROHMEDORYpKR�
WXUQDMH� VPtãHQêFK� GUXåVWHY� R� SXWRYQt� SRKiU�
WUXKOiĜVWYt�5RPDQ�-DQHFNê� 

7XUQDMH� VH� ]~þDVWQLOR� �� WêPĤ�� ]� WRKR� GYČ�
7LVRYVNp�� 9tWČ]HP� FHOpKR� WXUQDMH� VH� VWDOR�
GUXåVWYR�5DNHĢiFL��SĜHG�GUXKêP�WêPHP�+DOX]H�D�
WĜHWtP�WêPHP�6XGVODYD� 

+HUQt�V\VWpP�XPRåQLO�GRPiFtP�ERMRYDW�R����D����
PtVWR�� 6RXSHĜL� DOH� QHEUDOL� QD� �GRPiFt� �� RKOHG��
7$;86�7LVRYi�QDNRQHF�REVDGLO����PtVWR�D�7URVN\�
7LVRYi����PtVWR�� 

=D� SĜtSUDYX� KĜLãĢ� SRYOiþHQtP� GČNXMHPH� SDQX�
3iQNRYL� �$EHPX��� 3ĜtURGD� SĜLVSČOD� QRþQtP�
QDPRþHQtP�DQWXN\�D�SĜHV�GHQ�GYDNUiW� ]DNURSLOD�
WDN��åH�VH�QHSUiãLOR��2SUDYGX�Y]RUQi�VSROXSUiFH� 

6RERWQt� YROHMEDORYp� NOiQt� VH� Y\GDĜLOR�� 'ČNXMHPH�
YãHP�VSRQ]RUĤP��NDåGpPX�SĜt]QLYFL��NWHUê�SĜLGDO�
UXNX� N� GtOX� SĜL� SĜtSUDYČ�� RUJDQL]DFL� D� ~NOLGX��
REVOX]H� YH� VWiQNX�� NXFKDĜL� D� WLVRYVNêP�
SODFNRYêP�YLUWXy]NiP� ]D� XSHþHQt� QiGKHUQêFK� D�
MHGOêFK�FHQ� 

3UR�]iMHPFH�R�VSRUWRYiQt�V�YROHMEDORYêP�PtþHP��
DE\FK�QHGUiåGLO�SURItN\�YROHMEDOLVW\���VH�VFKi]tPH�
Y�~WHUê�RG����KRGLQ�Y�PtVWQt� WČORFYLþQČ��1HERMWH�
VH� SĜLMtW� � Y\]NRXãHW� NROHNWLYQt� VSRUW�� KUDMHPH�
VPtãHQi� GUXåVWYD� PXåL�� åHQ\�� 6SRUWRYQČ�
VSROHþHQVNpPX�åLYRWX�]GDU���� 
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7-�6RNRO�7LVRYi 

+DVLþVNp�RGSROHGQH 
 
9 OHWRãQtP� URFH� VODYt� GREURYROQt� KDVLþL� Y 7LVRYp�
���� OHW�RG�]DORåHQt�VERUX�������–��������6 WtPWR�
YêURþtP� MH� VSRMHQD� VSRXVWD� DNFt�� -HGQD� ] QLFK��
+DVLþVNp� RGSROHGQH�� SUREČKOD� Y VRERWX� ������ RG�
���KRG��QD�PtVWQtP�IRWEDORYpP�KĜLãWL�� 

%ČKHP� RGSROHGQH� SUREČKOD� VRXWČå� Y SRåiUQtP�
~WRNX�KDVLþVNêFK�GUXåVWHY�VHVWDYHQêFK�] KDVLþĤ�D�
KDVLþHN� QDãt� REFH�� YþHWQČ� GUXåVWYD� GČWt���
=~þDVWQLOD� VH� �� GUXåVWYD� KDVLþVNp� POiGHåH��
GUXåVWYR� åHQ� D� GiOH� GUXåVWYD� PXåĤ�� VRXWČåQt� ,��
VRXWČåQt�,,��YêERU�6'+��PXåL�VWDUãt��PXåL�QHMVWDUãt��
=DVWXSLWHOVWYR� REFH� D� GUXåVWYR� 6'+� =DKiM� 
$þNROLY� VH� QHMHGQDOR� WDN� R� ]iYRG\�� MDNR� VStãH� R�

]iEDYX�� ]~þDVWQČQi� GUXåVWYD� VH� XPtVWLOD�
Y QiVOHGXMtFtP� SRĜDGt�� �� PtVWR� GUXåVWYR� PXåĤ�
VRXWČåQt� ,,� þDV�� ������� � �� PtVWR� GUXåVWYR� PXåĤ�
VRXWČåQt� ,� � þDV�� ������D���PtVWR�GUXåVWYR�YêERUX�
6'+� þDV�� �������� 
6ODYQRVWQt� WHþNRX� E\OD� XNi]ND� KLVWRULFNp�
GYRXNRORYp�PRWRURYp� SĜtYČVQp� VWĜtNDþN\�6WUDWtOHN�
'6-���] URNX������ 

6ERU�'REURYROQêFK�KDVLþĤ�VL�9iV�GRYROXMH�SR]YDW�
QD� 3RVYtFHQVNRX� ]iEDYX� NRQDQRX� Y VRERWX�
��OLVWRSDGX�� 9 UiPFL� WpWR� DNFH� EXGH� VODYQRVWQČ�
RGKDOHQD�VRFKD�VY��)ORULiQD��NWHUi�EXGH�XPtVWČQD�
QD� ]GL� PtVWQt� KDVLþVNp� ]EURMQLFH�� 9ãLFKQL� MVWH�
VUGHþQČ�]YiQL��3R]YiQN\�QD�WXWR�DNFL�YiP�EXGRX�
YþDV�GRUXþHQ\�� 
�������������������������������������������������9RMWČFK�0LNXOHFNê 

�7LVRYVNp�OpWR������ 

MH� ~VSČãQČ� ]D� QiPL�� =iPČUQČ� WR� StãX�
V Y\NĜLþQtNHP��SURWRåH�MVHP�]D�WR�RVREQČ�UiG��$þ�
MH� WR� SUR� QiV�� GtN\� VYp�PQRKDOHWp� WUDGLFL�� � VWiOH�
YHOLFH�Y\GČOHþQi�þLQQRVW��MH�MHKR��SRĜiGiQt�þtP�GiO�
YtFH� VORåLWČMãt�� $OHVSRĖ� SUR� WČFK� SiU� OLGt�� FR� VH�
VWDUDMt�R�EH]SUREOpPRYê�FKRG�WČFKWR�DNFt�–�QHStãX�
R� SRĜiGiQt� VDPRWQpP�� � 3RþDVt� QiP� SĜHMH� MLå�
QČNROLN� OHW�� OLGL� FKRGt� –� ��� GLVNRWpND� ������
��GLVNRWpND������D����GLVNRWpND������ OLGt��&R�PČ�
IDNW� Xå� WURFKX� ]QHUYy]ĖXMH�� MH� ÄREOtEHQRVW³� X�
RUJiQĤ�VWiWQt�VSUiY\��=D�SRVOHGQt� ��� URN\�QiV�Xå�
WĜLNUiW�QDYãWLYLOL�-� �3ROLFLH��+\JLHQD��ý2,ND�D�&HOQt�
SROLFLH��$VL�SRPiKDW�D�FKUiQLW�« 

.DåGRSiGQČ� YHOLFH� GČNXML� YãHP� SRĜDGDWHOĤP��
PtVWQtP� KDVLþĤP� ]D� SRPRF� SĜL� SRĜiGiQt� D�
QiVOHGQêFK� ~NOLGHFK�� $� WDNp� YãHP� RE\YDWHOĤP�
QDãt� REFH� D� YHGHQt� REFH� � ]D� SRGSRUX� D�
VKRYtYDYRVW��%H]�YiV�D�YDãt�SRGSRU\�E\�WR�QHãOR� 

'QH����������E\OR�SUR�QDãH�SRĜDGDWHOH�SĜLSUDYHQR�
PDOp� SRGČNRYiQt� Y PtVWQt� KRVSĤGFH�� ÒþDVW� E\OD�
KRMQi�D�P\VOtP��åH�YãHP�FKXWQDOR��7DNåH�GČNXML� L�
QDãHPX�KRVSRGVNpPX�âWČSiQX�)LOLSL� 

/HWQt�NLQR 

����������VH�Y DUHiOX�SURPtWDO� ILOP�äHQ\�Y EČKX��
'tN\� SRþDVt� D� ]ĜHMPČ� L� YêEČUX� ILOPX� E\OD� KRMQi�
~þDVW�� %XGH-OL� ]iMHP� EXGHPH� Y SURPtWiQt� ILOPĤ�
Y OHWQtFK�PČVtFtFK�SRNUDþRYDW�L�Y GDOãtFK�OHWHFK�� 

= þLQQRVWL�7-�62.2/ 

VSRUWRYDW�VH�FKRGt��9ROHMEDO��VWROQt�WHQLV��QRKHMEDO��

WHQLV� FKRGt� SUDYLGHOQČ�� 1D� YtFH~þHORYpP� KĜLãWL�
MVRX� YLGČW� L� QRYp� WYiĜH�� FRå� MH� YåG\� GREUp��
'RNRQFH�L�WUDYQDWi�SORFKD�MH�Q\Qt�YtFH�Y\XåtYDQi��
6LFH� GtN\� SĜHVSROQtP� D� WR� PODGp� NUYL� ] ).�
-HKQČGt�� NWHĜt� ]GH� QDãOL� QD� NUiWNRX� GREX� VYp�
~WRþLãWČ��$OH�WĜHED�WR�YtFH�QDYQDGt�L�QDãL�RPODGLQX� 

+ĜLãWČ�]D�ãNRORX 

+ĜLãWČ�L�Y�WpWR�VH]yQČ�E\OR�Y\XåtYiQR�QHMHQ�GČWPL�
Y� UiPFL� ãNROQt� YêXN\�� DOH� WDNp� PtVWQtPL�
DPDWpUVNêPL� WHQLVW\� D� IRWEDOLVW\�� 'i� VH� ĜtFL�� åH� ��
GQ\� Y� WêGQX� VH� SUDYLGHOQČ� KUDMH� WHQLV�� 9� þHUYQX�
WLVRYãWt�KRNHMLVWp�Y�UiPFL� OHWQt�SĜtSUDY\�XVSRĜiGDOL�
WXUQDM�Y�WHQLVH��NWHUê�DOH�SĜHGþDVQČ�XNRQþLOD�ERXĜH�
VH�VLOQRX�Y\FKĜLFt���SR�NWHUp�PXVHOD�EêW�SURYHGHQD�
RSUDYD� SRãNR]HQpKR� RSORFHQt�� 'DOãt� GĤOHåLWRX�
DNFt� E\OR�� åH� VSHFLDOL]RYDQi� ILUPD� SURYHGOD�
UHJHQHUDFL� SRYUFKX�� NG\� StVHN� ]� NREHUFH� E\O�
Y\ViW�� Y\þLãWČQ�� ]EDYHQ�PHFKX� D� SOHYHOH�� YUiFHQ�
]SČW� GR� NREHUFH� D� GRSOQČQ�� +ĜLãWČ� ³SURNRXNOR´� D�
SR� QČNROLND� OHWHFK� SURYR]X� E\O� QHMY\ããt� þDV� WRWR�
R]GUDYHQt�SURYpVW��1iNODG\����WLV��.þ�VH�SRNU\O\�]�
SRVWXSQČ� Y\EUDQêFK� SHQČ]� ]D� SURQiMHP� KĜLãWČ��
NHUê� þLQt� ��� .þ�KRG� �� 3ĜLSRPtQiP� �� åH� UH]HUYDFL�
KĜLãWČ� O]H� ]DMLVWLW� QD� VWUiQNiFK� REFH�
ZZZ�WLVRYD�F]�� 'R� EXGRXFQD� SĜHPêãOtPH� R�
WHQLVRYp� VWČQČ� �SUR�~SOQp� ]DþiWHþQtN\�� D�R� MLQpP�
RSORFHQt� DE\� WR� VWiYDMtFt� QHE\OR� SRãNR]RYiQR�
IRWEDORYêP�PtþHP� 

/HGQt�KRNHM 

+UiþL�7-�62.2/�7LVRYi�VH� L� OHWRV�~þDVWQt� MLå�����
URþQtNX� &KRFHĖVNp� KRNHMRYp� OLJ\�� 3R� ORĖVNpP�
EURQ]RYpP� WĜHWtP� PtVWČ� PDMt� MLVWČ� L� OHWRV�

PHGDLORYp�DPELFH��=iSDV�SUYQtKR�NROD�E\O�VHKUiQ�
������ YêVOHGNHP� ���� YtWČ]WYt� QDG� WêPHP� 7\JUĤ�
&KRFHĖ�� 'DOãt� QHMEOLåãt� ]iSDV\� EXGRX� Y� QHGČOL�
������Y�������SURWL� FHONX�6HãORVW� D�Y�QHGČOL� ������
YH�������EXGRX�VRXSHĜL�.XMHEiFL��7HUPtQ\�GDOãtFK�
]iSDVĤ� VH� SRVWXSQČ� ORVXMt� SRGOH� GRVWXSQRVWL�
OHGRYp� SORFK\� D� ]iMHPFL� MH� QDOH]QRX� QD� VWUiQFH�
ZZZ�FKKO�F]�]DSDV\�SKS�QHER�QD�YêYČVFH��8WNiQt�
WUYDMt� �� [� ��� PLQXW� þLVWpKR� þDVX� D� KUDMt� VH�
]SUDYLGOD�R�YtNHQGX�D�YåG\�QD�]LPQtP�VWDGLRQX�Y�
&KRFQL��9VWXSQp�VH�QHSODWt��2EþHUVWYHQt�QD�PtVWČ��
3ĜLMćWH�VL�]DIDQGLW���������������������������������������������������������� 

=��.XUND—7-�6RNRO�7LVRYi���0. 
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0RELOQt�UR]KODV 
 
9iåHQt� REþDQp�� MDN� MLVWČ� YtWH�� SĜLVWRXSLOL� MVPH� N�
PRGHUQL]DFL� NRPXQLNDFH�PH]L� ~ĜDGHP� D� REþDQ\��
-Lå� QČMDNê� þDV� Y\XåtYiPH� 606� ]SUiY\�� D� Y� WXWR�
FKYtOL�E\FKRP�9iP�UiGL�SĜHGVWDYLOL�GDOãt�PRåQRVW��
MDN�]tVNDW�MHãWČ�YtFH�LQIRUPDFt��1DãL�QRYRX�DSOLNDFL�

SUR�FK\WUp�WHOHIRQ\� 

8åLWHþQp�IXQNFH�DSOLNDFH�0RELOQt�5R]KODV� 

&K\WUi� QiVWČQND� 1D� KODYQt� VWUiQFH� DSOLNDFH�
QDMGHWH� YãHFKQ\� ]SUiY\� ]� ~ĜDGX�� $NWXDOLW\��

LQIRUPDFH� ]� ~ĜHGQt� GHVN\� D� IRWRJUDILH� ]� XGiORVWt��
VWHMQČ� MDNR� UR]FHVWQtN� GR� GDOãtFK� VHNFt� DSOLNDFH��
.URPČ� QRYLQHN� VH� WDNp� GR]YtWH�� MDNp� MH� X� QiV�
]URYQD� SRþDVt�� NGR� Pi� VYiWHN� D� QDMGHWH� WDP�
XSR]RUQČQt�QD�]SUiY\��NWHUp�9iP�EXGHPH�SRVtODW� 

)RWRKOiãN\�=PDSXMWR� )XQNFH��GtN\�NWHUp�PĤåHWH�
Y\IRWLW� D� SRVODW� QD� ~ĜDG� SRFKYDO\� L� QiPČW\� QD�
]OHSãHQt�� 6WDþt� SĜtPR� Y� DSOLNDFL� Y\IRWLW� þHUQRX�
VNOiGNX�� YêPRO� QD� VLOQLFL�� QHVYtWtFt� ODPSX��
]QLþHQRX� ODYLþNX� QHER� QDSĜtNODG� VUDåHQRX� ]YČĜ��
R]QDþLW�PtVWR�D�RGHVODW��.RPSHWHQWQt�RVRED�VH�MLå�
SRVWDUi�R�QiSUDYX��6DPR]ĜHMPČ�EXGHPH�UiGL�L�]D�
SR]LWLYQt� D� SRFKYDOQp� IRWRKOiãN\� MDNR� SRYHGHQRX�
UHNRQVWUXNFL�� RSUDYHQê� FKRGQtN� QHER� KH]NRX�
YiQRþQt�Yê]GREX� 

7tVĖRYp� OLQN\� 9�DSOLNDFL�PĤåHWH�MHGQRGXãH�QDMtW�
VH]QDP�QHMGĤOHåLWČMãtFK� WtVĖRYêFK� OLQHN� D� ]DYRODW�
]iFKUDQQRX�VOXåEX��KDVLþH�þL�SROLFLL��6RXþiVWt�WpWR�
IXQNFH� MH� WDNp� PRåQRVW� ]REUD]LW� 9DãL� DNWXiOQt�
SRORKX� D� PDSX� RNROt� SUR� SĜtSDG� QHQDGiOêFK�
XGiORVWt� D� QHKRG�� 'tN\� 7tVĖRYêP� OLQNiP� EXGHWH�
PtW�SRFLW�EH]SHþt��DĢ�SĤMGHWH�NDPNROLY� 

,QIRUPDFH�R�PtVWČ�9DãHKR�E\GOLãWČ� 9�WpWR�VHNFL�

QDMGHWH� GHPRJUDILFNp�� JHRJUDILFNp� D� KLVWRULFNp�
~GDMH��VWHMQČ� MDNR� IRWRJDOHULL� ]�NXOWXUQtFK�þL� MLQêFK�
DNWLYLW�� NRQWDNW\� D� RWHYtUDFt� GREX� ~ĜDGĤ� D� WLS\� QD�
QHM]DMtPDYČMãt�DNWLYLW\�D�YêOHW\�Y�RNROt��8�NDåGpKR�
WLSX� QD� YêOHW� QDYtF� QDMGHWH� MHKR� SRORKX�� RWHYtUDFt�
GREX� D� SĜtSDGQČ� YVWXSQp�� 8å� VL� QHEXGHWH�PXVHW�
OiPDW�KODYX�V�WtP��NDP�Y\UD]LW� 

-DN� ]DþtW� SRXåtYDW� DSOLNDFL� 0RELOQt� 5R]KODV"�
6WiKQČWH� VL� DSOLNDFL� SUR� $QGURLG� D� L26� D�
QDLQVWDOXMWH� ML�� 2WHYĜHWH� DSOLNDFL� D� Y\EHUWH� PtVWR�
9DãHKR� E\GOLãWČ�=DGHMWH� VYp� WHOHIRQQt� þtVOR�� DE\�
E\OR�PRåQp�9iã�NRQWDNW�SĜLĜDGLW� N�DSOLNDFL�$� WR� MH�
YãH�� 0ĤåHWH� ]DþtW� Y\XåtYDW� YãHFKQ\� IXQNFH� Y�
DSOLNDFL� 

'tN\� QDãt� QRYp� DSOLNDFL� 0RELOQt� 5R]KODV� EXGHWH�
PtW� YåG\� SR� UXFH� GĤOHåLWp� LQIRUPDFH�� NRQWDNW\� L�
PRåQRVW� VH�SRGtOHW� QD� ]OHSãHQt� åLYRWD�X�9iV� L� YH�
9DãHP�RNROt��6 LQVWDODFt�9iP�QD�2EHFQtP�~ĜDGČ�
UiGL�SRPĤåHPH������������������������������� 
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8NOLćPH�ýHVNR 
9 VRERWX�����������RSČW� SUREČKO� ~NOLG�7LVRYp�
D� =DKiMH�� 3ĜHVWRåH� MVPH� YãLFKQL� PČOL� GRPD�
VYp� SUiFH� GRVW�� � VHãOL� MVPH� VH� Y � FHONHP�
VOXãQpP�SRþWX����GREURYROQtNĤ�V FtOHP�XNOLGLW�
REHF�D�SĜtNRS\�X�SĜtMH]GRYêFK�NRPXQLNDFt�� 

3RþDVt� QiP� Y\ãOR� QiGKHUQČ�� D� WDN� MVPH� VH�
UR]MHOL�YãHPL�VPČU\�]D�~NOLGHP��-HGQD�VNXSLQD�
þLVWLOD� FHVWX� RG� =DKiMH� NROHP� Y\VtODþH� GR�
7LVRYp��GUXKi�VNXSLQD�XNOLGLOD�SĜtNRS\�D�OHV�QD�
=DKiML� �WX� þiVW�PH]L� VLOQLFHPL� D� SROHP��� 7ĜHWt�
VNXSLQD� XNOt]HOD� SĜtNRS� VPČUHP� QD� ýHVNp�
+HĜPDQLFH��+UXãRYRX�D�NROHP�KĜELWRYD��ýWYUWi�
VNXSLQD� VH� SURGtUDOD� SĜtNRS\� RG� 6iURYFH� GR�
7LVRYp��NGH�MVPH�RþHNiYDOL�QHMYČWãt�QHSRĜiGHN�
V SĜLKOpGQXWtP�QD�NRQiQt�7LVRYVNpKR�OpWD�� 

+DVLþL�QiP�RSČW�SRPRKOL�V�UR]YR]HP�QD�PtVWD�
~NOLGX�� VYR]HP� S\WOĤ� GR� NRQWHLQHUĤ� L�
VDPRWQêP�~NOLGHP�� 

1iVOHGQČ� MVPH� SĜHG� KDVLþiUQRX� RSČW� RSHNOL�
ãSHNiþN\�� WURFKX� VH� REþHUVWYLOL� D� ]KRGQRWLOL�
DNFL��&HONHP�VH�SRVEtUDOR����S\WOĤ�QHSRĜiGNX��
FRå�MH�RSURWL�MDUQtPX�~NOLGX��NG\�MVPH�VHVEtUDOL�
SĜHV����S\WOĤ��YêUD]Qê�UR]GtO�� 

1D� ]iNODGČ� PQRåVWYt� VHVEtUDQpKR� RGSDGX� D�
RGH]Y\� QD� SRĜiGiQt� DNFH� MVPH�VH�SĜHGEČåQČ�
GRPOXYLOL�� åH� ~NOLG� EXGH� XUþLWČ�SUREtKDW� NDåGê�
URN�� DOH� MLå� SRX]H� MHGQRX�� V YHONRX�
SUDYGČSRGREQRVWt� Y GXEQRYpP� WHUPtQX�
FHORVYČWRYp� DNFH� 8NOLćPH� VYČW�� XNOLćPH�
ýHVNR��7tPWR�GČNXMHPH�YãHP�]~þDVWQČQêP�D�
GRXIiPH��åH�VHSRWNiPH�QD�MDĜH�]QRYX������ ����������������� 
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ýLSRYiQt�SVĤ 
2G� ��� OHGQD� ����� YVWXSXMH� QD� ]iNODGČ� QRYHO\� YHWHULQiUQtKR�
]iNRQD�þ�����������6E��Y ~þLQQRVW�SRYLQQRVW� R]QDþRYDW� SV\�QD�
~]HPt�ýHVNp�UHSXEOLN\�PLNURþLSHP�� 

.DåGê�SHV�E\�PČO�PtW�þLS�GR�NRQFH�URNX������ 
2]QDþHQt�PLNURþLSHP�SURYiGt�VRXNURPt�YHWHULQiĜL��UHJLVWURYDQt�X�
.RPRU\� YHWHULQiUQtFK� OpNDĜĤ� ý5�� ZZZ�YHWNRP�F]�VH]QDP-
YHWHULQDUX� 

3RĜL]RYDFt�FHQD�PLNURþLSX�VH�SRK\EXMH�PH]L����-����.þ�D�]iYLVt�
QD� MHKR� W\SX��'DOãt�þiVWNX�VL�VRXNURPt�YHWHULQiUQt� OpNDĜL�~þWXMt�
]D�MHKR�DSOLNDFL��&HQ\�MVRX�VPOXYQt� 

0LNURþLS� R� GpOFH� FFD� �� FP� MH� XPtVWČQ� Y DSOLNDþQt� MHKOH� D� MH�
VWHULOQČ� DSOLNRYiQ� GR� SRGNRåt� ]YtĜHWH�� 2EDO� PLNURþLSX� MH�
Y\UREHQ� ] ELRNRPSDWLELOQtFK� PDWHULiOĤ�� QD� NWHUp� RUJDQLVPXV�
]YtĜHWH�QHUHDJXMH�MDNR�QD�FL]t�WČOHVR� 

âWČĖDWD� PXVt� EêW� R]QDþHQD� PLNURþLSHP� QHMSR]GČML� Y� GREČ�
SUYQtKR� RþNRYiQt� SURWL� Y]WHNOLQČ� �WHG\� QHMSR]GČML� Y SĤO� URFH�
YČNX�� 

0LNURþLSHP� QHPXVt� EêW� R]QDþHQL� SVL�� NWHĜt� PDMt� MDVQČ� þLWHOQp�
WHWRYiQt�SURYHGHQp�SĜHG��� �� ����� 

3RGUREQČMãt�LQIRUPDFH�QDOH]QHWH�QD�VWUiQNiFK�YHWHULQiUQt�]SUiY\�
QHER� X� YHWHULQiĜH�� KWWSV���ZZZ�VYVFU�F]�]GUDYL-]YLUDW�SRYLQQH-
R]QDFRYDQL-SVX� 
    ��=GURM�LQIRUPDFt��ZZZ�VYVFU�F] 

 


