
�6HQHFLRQL� ³� 3LQHWXP� OHXFRGHUPLV�

0XQLND� QD� SODQLQL� 3UHQMX� JUDGL� L� YUOR� SURVWUDQH� JRWRYR� ĀLVWH� VD��
VWRMLQH�� SUHWHçQR� L]JUDāHQH� RG� PODGRJ� GUYHþD� V� SRMHGLQDĀQLP� VWDULP�
VMHPHQMDFLPD� NRML� VH� X]GLçX� L]� MHGQROLĀQRJ� VORMD� NURåDQMD� QD� JUHEHQLPD�
L� JUHEHQFLPD�

7H� VX� VDVWRMLQH� ]DX]HOH� PDQMH� VWUPH� L� PDQMH� NOLVXUDVWH� L� VWMHQRYLWH�
SDGLQH� NUHĀQMDND� L� GRORPLWL]LUDQRJ� NUHĀQMDND� SUHWHçQR� QD� ]DSDGQLP��
MXJR]DSDGQLP� L� MXçQLP� HNVSR]LFLMDPD�� 8� QMLKRYRP� VDVWDYX� QDOD]LPR� UH�
GRYQR� YHOLNL� YL]LMDQLMHY� VWDUDĀDF� �6HQHFLR� YLVLDQLDQXV� )DSDI���� NRML� MH�
LQDĀH� VDVYLP� RELĀQD� L� ĀHVWD� YUVWD� X� RWYRUHQLP� NDPHQMDUDPD� L� X� ]DMHG�
QLFDPD� SODQLQVNLK� UXGLQD� WH� SODQLQH�� 2G� HQGHPQLK� YUVWD� QDOD]L� VH� VDPR�
WX� L� WDPR� 'LDQWKXV� SUHQMXV� *�� %HFN�� GRN� RVWDOH� YUVWH�� NDUDNWHULVWLĀQH�
]D� ]DMHGQLFX� PXQLNH� L� NUĀDJRYLQH�� RYGMH� L]RVWDMX�� .DR� NDUDNWHULVWLĀQD�
YUVWD� PRçH� VH� X]HWL� L� EXVHQDVWD� �SODYLĀDVWD�� åDåLND� �6HVOHULD� FRHUXODQV��

-HGQDNR� WDNR� X� ]DMHGQLFL� QDOD]LPR� X� PDQMHP� EURMX� L� VD� PDQMLP�
XĀHåþHP�YUVWH�VYH]H�6HVOHULRQ� WHQXLIROLDH� +RUY�� L� VWLMHQM�DUNH� VYH]H�3RWHQ�
WLOOLRQ� FDXOHVFHQWLV� %U��%O�� 1DSURWLY� YUVWH� �ªSUDYLK©� åXPVNLK� ]DMHGQLFD��
SUHWSODQLQVNH� åXPH� EXNYH� L� NOHNRYLQH� ERUD� SRND]XMX� YHþX� EURMQRVW��
1DURĀLWR� VH� X� ]DMHGQLFL� LVWLĀX� EURMQL� JUPRYL� SUHOD]QH� NOHĀLFH� �-XQLSHUXV
LQWHUPHGLD��� 9UVWH� NVHURILWQLK� ]DMHGQLFD� VYH]D� (ULFR�2VWU\RQ� +RUY�� L�
&KU\VRSRJRQL�³�6DWXUHLRQ� +W�� HW� +�Lþ�� NDR� L� YUVWH� V� DILQLWHWRP� VSUDP�
VYLMHWOLK� VDVWRMLQD� FUQRJ� ERUD� QLVX� WDNR� ĀHVWH� L� RELOQH� NDR� X� ]DMHGQLFL�
PXQLNH� L� NUĀDJRYLQH�

,]� ELOMQRJ� VDVWDYD� L� L]� DQDOL]H� VWDQLåWD� RYH� ]DMHGQLFH� MDVQR� SURL]OD]L�
GD� VX� WR� VDVWRMLQH� NRMH� VX� VHNXQGDUQR� QDVHOLOH� QHNDGDåQMH� NDPHQMDUH� L�
SDåQMDĀNH� SRYUåLQH� X� SRMDVX� SUHWSODQLQVNH� åXPH� EXNYH�

2YX� ]DMHGQLFX�� JRWRYR� LVWRJ� IORULVWLĀNRJ� VDVWDYD�� QDåOL� VPR� L� QD� SOD�
QLQL� äWLWRYX� �0DJDQLN�� X� &UQRM� *RUL� � )XN D U H N � ������

��� =DMHGQLFD � PXQLNH� L� Y L]LMDQ LMHYRJ � VWDUDĀFD

��



7$%(/$� ,,

/RNDOLWHWL 7
DU
Då

7
LV
RY
LF
D

9
UD
QR
YL
QD

9
UD
QR

YL
Q
D �8FR2

©
�'*I�O
8 9

DU
GD

9
RG
HQ

L�
.
XN

=D
VW
RO
MH
�

M

%
LMH
OH
�9

RG
H

.
DP

HQ
DF

1DGPRUVND� YLVLQD ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

,]ORçHQRVW� �HNVSR]LFLMD� : ?9³
VZ 6: : : 6 6³

6:
6³
VZ 6 62

1DJLE� �LQNOLQDFLMD� ��© ��ª ��ª ��ª ��ª ��ª ��ª ��ª ��ª ��ª

.DUDNWHULVWLĀQH� YUVWH� ]DMHG�
QLFH� 6HQHFLRQL�3LQHWXP
OHXFRGHUPLV

3LQXV� KHOGUHLFKLL� VVS�� I ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
OHXFRGHUPLV� L ��� ��� ��� ��� ��� ��� ��� �7 ��� ���

6HQHFLR� YLVLDQLDQXV � ��� � ��� � ��� � ��� � ��� � ��� � � ��� �
6HVOHULD� FRHUXODQV ��� ��� ��� ��� ���

.DUDNWHULVWLĀQH� YUVWH� VYH]H
6HVOHULRQ� WHQXLIROLDH� +RUY��
L� UHGD� 6HVOHULHWDOLD� WHQXL�
IROLDH� +RUY�

6HVOHULD� WHQXLIROLD ��� ��� ��� � ��� ��� ��� � ��� � ��� ��� � ���
'DQWKXV� GLY�� VSHF� �� � � ��� ��� � �� � ��� �� � � � ��� �
*HQWLDQD� FOXVLL� �GLQDULFD� � ��� ��� � ��� � � ��� � �
+LHUDFLXP� KRSSHDQXP � ��� � ��� � ��� � � ��� � �
$QWK\OOLV� DOSHVWULV � � ��� �
$UFWRVWDSK\ORV� XYD�XUVL � ��� � ���
2[\WURSLV� GLQDULFD � �
$VWHU� EHOOLGLDVWUXP �
(GUDHDQWKXV� WHQXLIROLXV �
6FDELRVD� JUDPLQLIROLD �

9UVWH� ĀLMH� VYRMWH� SRYH]XMX
]DMHGQLFH�ERURYLK� L�PXQLNL�
QLK� åXPD

7K\PXV� GLY�� VSHF� � ��� ��� ��� ��� ��� ��� � ��� ��� ��� ���
6FDELRVD� OHXFRSK\OOD ��� � ��� ��� ��� � ��� � ��� � ��� � ��� �
&DUH[� GLY�� VSHF� � ��� �� � ��� ��� ��� ��� �
+HOLDQWKHPXP� GLY�� VSHF� ��� ��� � ��� � �
*HQWLDQD� FLOLDWD � � � � �
*OREXODULD� FRUāLIROLD ��� ���� � ���
&DODPDJURVWLV� YDULD ��� � ��� ���
$VSOpQLXP� WULFKRPDQHV � �

.DUDNWHULVWLĀQH� YUVWH� VYH]H
3RWHQWLOOLRQ� FDXOHVFHQWLV
%U��%O�� L� UHGD� 3RWHQWLOOHWD�
OLD� FDXOHVFHQWLV� %U��%O�

&DUGDPLQH� JODXFD � � � � �
$UHQDULD� JUDFLOLV � � /�
+HOLRVSHUPD� SXVLOOXP � � Ŝ �
%XQLXP� DOSLQXP �I� � � �
&DPSDQXOD� +HUFHJRYLQD � ��� ř � ��� �

��



$VSOHQLXP� UXWD�PXUDULD � � � � �
$TXLOHJLD� VS� �

�����
� ʄ� �

&\VWRSWHULV� UHJLD ��
$UDELV� KLUVXWD ��

.DUDNWHULVWLĀQH� YUVWH� VYH]H
(ULFR�2VWU\RQ� +W�� L� UHGD
4XHUFHWDOLD� SXEHVFHQWLV
%U��%O�

(ULFD� FDUQHD ��� ���� ��� ��� ��� ��� ��� ��� ���� � ���
*DOLXP� OXFLGXP � � � � ��� � � � ��� ��
&\FODPHQ� SXUSXUDVFHQV �� � ��� � ��� ���
%HWyQLFD� RIILFLQDOLV � ��� BMB �_� � ��
+\SRFKRHULV� LOO\ULFD � ��� � 7 �
2VWU\D� FDUSLQLIROLD ���� , � � ��� ��
$FHU� REWXVDWXP ³ �/2� ��
%XSKWKDOPXP� VDOLFLIROLXP � � � �
6HVOHULD� DXWXPQDOLV ��� ��� ���
)LOLSpQGXOD� KH[DSHWDOD �U �� �L�
7ULIROLXP� DOSHVWUH �
+HOOHERUXV� �SXUSXUDVFHQV� B/

.DUDNWHULVWLĀQH� YUVWH� VYH]H
&KU\VRSRJRQL�6DWXUHLRQ� +W��
HW� +�Lp� L� UHGD� 6FRU]RQHUR�
&KU\VRSRJRQHWDOLD� +�Lp

%UDFK\SRGLXP� SLQQDWXP ��� ��� ��� ��� � ��� ��� ��� ��� ��� ���
7HXFULXP� PRQWDQXP ��� ��� ��� ��� � ��� ��� ��� � �� �
$VSHUXOD� DULVWDWD� VVS� � � � � � � �� � � ���
ORQJLIORUD

'RU\FQLXP� KHUEDFHXP ���� ���� ��� ����
7HXFULXP� FKDPDHGU\V � � � �
%URPXV� HUHFWXV� YDU� � ��� � ���
6WDFK\V� UHFWD� VVS�� VXEFUH�
QDWD ��� ��� ���

/HXFDQWKHPXP� GLY�� VSHF� ��·�� ���
3RWHQWLOOD� DXVWUDOLV ���� ��
6DWXUHLD� PRQWDQD� VVS�
VXEVSLFDWD � �

.DUDNWHULVWLĀQH� YUVWH� SUHW�
SODQLQVNH� åXPH� EXNYH

)DJXV� PRHVLDFD �� , �� � ������ �/ � �� ��� �� �� �
�� ��� � � � ��� � ��

�� ,,, ��� � � ��� M� ���
9DOHULDQD� FIU�� PRQWDQD ��� � ��� ����� ʄ � ��� � ��� ��� � ��� � ��� � ��
(XSKRUELD� DP\JGDORLGHV � ��� ��� � ��� �� �
3UtPXOD� FROXPQDH � � ��� �����
0\FHOLV� PXUDOLV � L� ��� �
5KDPQXV� IDOOD[ � �I� � �
9LROD� VLOYHVWULV �� �� ���
&DPSiQXOD� ZLWDVHNLDQD ��·�O � � ���
)UDJDULD� YHVFD � �·�O B/ �
6RUEXV� DXVWUtDFD � ��

.DUDNWHULVWLĀQH� YUVWH� NOHNR�
YLQR� ERUD

-XQLSHUXV� QDQD� �LQWHUPHGLD� ��� � ��� � ��� ��� � ��� � ��� �� ��� �� � � ¶
+LHUDFLXP� FIU�� VLOYDWLFXP � �-� ��� � � ��� ���

��



�� 5RVD� �FIU�� SHQGXOLQD�
9DFFLQLXP� P\UWLOOXV
3LQXV� PXJR
/RQLFHUD� ERUEDVLDQD
+\SHULFXP� DOSHVWUH

.DUDNWHULVWLĀQH� YUVWH� åXPH
FUQRJ� ERUD

&RWRQHDVWHU� WRPHQWRVD
/HRQWRGyQ� LQFDQXV
&HSKDODQWKHUD� UXEUD
/DVHUSLWLXP� ODWLIROLXP
3LQXV� QLJUD
3UXQHOOD� JUDQGLIORUD
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2G� YUVWD� NRMH� VH� SRMDYOMXMX� VDPR� X� MHGQRP� VQLPNX�� ]DELOMHçHQH� VX� MRå�
L� VOLMHGHþH�

*HQWLDQD� FULVSDWD� ��� L� ���� $QWHQQDULD� GLRHFD� ����� 3RO\VWLFKXP� ORQFKLWLV� ������
6HQHFLR� UXSHVWULV� ��� L� ���� 3RO\�JDOD� VS�� ����� $JURVWLV� WHQXLV� ����� /X]XOD� ,Q]XOLQD
����� /�� IODYHVFHQV� ������ &DUOLQD� FRU\PERVD� ��� L� ���� 6DW~UHOD� DOSLQD� ����� 6HGXP
DQRSHWDOXP� ����� 6�� RFKUROHXFXP � ����� *HUDQLXP� UREHUWLDQXP � ����� &\QDQFKXP
YLQFHWR[LFXP � ����� 'U\RSWHULV� UREHUWLDQD� ����� .QDXWLD� FIU�� GU\PHLD� ����� 3HXFH�
GDQXP� VS�� ����� $VWUDQWLD� PDLRU� ����� &KU\VDQWKHPXP� FRU\PERVXP � ����� 0HOLWWLV
PHOLVVRSK\OOXP � ����� 0pOLFD� QXWDQV� ��� L� ����� )HVWXFD� SXQJHQV� ���� VD� ������ 3DUR�
Q\FKLD� NDSHOD� ��� L� ���� 'UDED� DL]RQ� ����� (XSKRUELD� F\SDULVVLDV� ��� L� ���� 0DUUX�
ELXP� LQFDQXP� ����� $FHU� SVHXGRSODWDQXV� ����� 9LROD� PLUDELOLV� ����� $QHPRQH� QH�
PRURVD� ����� 6\PSK\WXP� WXEHURVXP � ����� /LOLXP� PDUWDJyQ� ����� &DPSDQXOD� JOR�
PHUDWD� ����� &ROFKLFXP� DXWXPQDOH� ����� *DOLXP� YHUQXP � ����� 3RWHQWLOOD� PLFUDQWKD
���� �� 3RD� QHPRUDOLV� ��� L� ����� 3K\WHXPD� RUELFXODUH� ����� 2[DOLV� DFHWRVHOOD� ������
6D[LIUDJD� URWXQGLIROLD� ������ 5DQXQFXOXV� WKRUD� ��� L� ���� (SLSDFWLV� DWURSXUS~UHD
���� �� 3ULPXOD� FROXPQDH� ����� %URPXV� HUHFWXV� ����� $SRVHULV� IRHWLGD� ��� µ Uµ ��� *HQ�
WLDQD� FUXFLDWD� ����� /HRQWRGyQ� KLVSLGXV� ����� &KU\VDQWKHPXP� OLEXUQLFXP� ����

��� =D MHGQ LFD � PXQLNH� L� FUQRJ� ERUD

3LQHWXP� QLJUDH� ³� OHXFRGHUPLV� �SURY���� 0ROWNHHWR�3LQHWXP� �PVFUS��

=DMHGQLFD� PXQLNH� L� NUĀDJRYLQH� QD� GRORPLWQLP� VWLMHQDPD� X� QLçLP�
SUHGMHOLPD� SUHOD]L� X� PMHåRYLWX� ]DMHGQLFX� PXQLNH� L� FUQRJ� ERUD�� X� NRMRM�
VH� PMHVWLPLĀQR� ]DGUçDYDMX� MRå� L� NDUDNWHULVWLĀQH� HQGHPQH� YUVWH�� NUĀDJR��
YLQD� L� SUHQMVNL� NOLQĀDF�� D� SULGUXçXMH� LP� VH� UHGRYQR� MRå� L� HQGHPQR�PRGUR�
ODVLQMH� �0ROWNHD� SHWUDHD� >7UDWW�@� *ULVE���

8� RYRM� ]DMHGQLFL� JXEH� VH�� LOL� VX� YHRPD� ULMHWNH�� EURMQH� YUVWH� EUGVNLK�
L� SODQLQVNLK� åXPD� EXNYH�� D� YUVWH� NOHNRYLQH� ERUD� SRWSXQR� QHVWDMX�� ,VWR�
WDNR� ]DGUçDOH� VX� VH� VDPR� QDMNVHURILWQLMH� YUVWH� VYH]H�6HVOHULRQ� WHQXLIROLDH
+RUY�� �V� L]X]HWNRP� NRORYUFD�³�5DQXQFXOXV� WKRUD�� NRML� MRå� SUDWL� PXQLNX�
QD� QHNLP� QLçLP� ORNDOLWHWLPD��� D� QHVWDOH� JRWRYR� L� VYH� YUVWH� SODQLQVNLK�
VWLMHQMDUNL� VYH]H� 3RWHQWLOOLRQ� FDXOHVFHQWLV� %U��%O�� 1D� QMLKRYD� PMHVWD� QD�
VHOLOH� VX� VH� EURMQH� NVHURILWQH� YUVWH� VYH]H� (ULFR�2VWU\RQ� +RUY�� L� VYH]H�
&KU\VRSRJRQL� ³� 6DWXUHLRQ� +W�� HW� +�Lþ�� 9UVWH� VWLMHQMDUNL� RYGMH� QDGR��
PMHåWDYDMX� YUVWH� VD� DILQLWHWRP� VSUDP� VDVWRMLQD� FUQRJ� ERUD� NDR� L� RQH�
YUVWH� URGRYD�� ]D� NRMH� VPR� YHþ� UDQLMH� LVWDNOL� GD� SRYH]XMX� ]DMHGQLFH� ERUR�

��


