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GUDXGŀX�VDYLHQíEDV�L]GHYXPV�
5HåLVWUÃFLMDV�DSOLHFíEDV�1U�������
,]QÃN�UHL]L�PÕQHVí��7LUÃŀD������HNV�
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'L]DLQV�XQ�PDNHWV��/LEUL�6W\OH�6,$
,]GHYÕMV��6'$�/DWYLMDV�GUDXGŀX�VDYLHQíED
$GUHVH��%D]QíFDV�LHOD���$��5íJD��/9�����
(�SDVWV��DGYHQWHVYHVWLV#LQER[�OY
,HVĭWíWRV�PDWHULÃOXV�UHGDNFLMDL�LU�WLHVíEDV�UHGLåÕW��
3DU�UHNOÃPDV�L]YLHWRģDQX�X]����YÃND�UDNVWíW�
DGYHQWHVYHVWLV#LQER[�OY�

6DWXUV�

6YHLFLQÃWL��PíþLH�ODVíWÃML�
,U�LHVÃFLHV�MDXQDLV��������JDGV��'LHQDV�VÃN�SDOLNW�JDUÃNDV��

XQ�YDNDUL�SDPD]ÃP�NþĭVW�JDLģÃNL�
3DYLVDP�QHVHQ�HVDP�WHLNXģL�'LHYDP�SDOGLHV�SDU�SDJÃMXģR�

JDGX�DU�YLVLHP�WÃ�SULHNLHP�XQ�EÕGÃP��]DXGÕMXPLHP�XQ�
X]YDUÃP��(VDP�DSVWÃMXģLHV��ODL�SDYLONWX�VYíWUX�]HP�DL]YDGíWÃ�
JDGD�NRSVDYLONXPD�DLOHV��XQ�WDJDG�VWÃYDP�MDXQÃ�JDGD�
NUXVWFHþX�SULHNģÃ�

3D�NXUX�FHþX�LHW"�.XUS�YLU]íWLHV"�.R�PDLQíW"�.R�VDYÃ�G]íYÕ�
GDUíW�FLWÃGÃN"�ĢLH�XQ�GDŀÃGL�FLWL�MDXWÃMXPL�QHYLþXV�X]SODLNVQí�
PĭVX�GRPÃV��X]VÃNRW�MDXQR�JDGX��7ÃGÕþ�NÃ�FHþD�PDL]L�ģLP�
JDGDP�MXPV�OíG]L�JULEX�GRW�YÃUGXV��Ȋ/DL�.ULVWXV��MXPV�WLFíEX�
WXURW��PÃMRWX�MĭVX�VLUGíV��XQ�MĭV�LHVDNĈRWRV�XQ�VWLSUL�
VWÃYÕWX�PíOHVWíEÃȋ���(IH]LHģLHP�������

0ÕV�DUí�þRWL�YÕODPLHV��ODL�NDWUV�QÃNRģDLV�ģí�JDGD�Ȋ$GYHQWHV�
9ÕVWXȋ�QXPXUV�VWLSULQÃWX�MĭVX�WLFíEX�XQ�SDOíG]ÕWX�MXPV�
LHVDNĈRWLHV�DUYLHQ�VWLSUÃN�XQ�G]LþÃN�WDMÃ�ODEDMÃ�]HPÕ��
NXUÃ�MĭVX�WLFíEDV�VÕNODV�YDUÕWX�X]GíJW�XQ�QHVW�DXJþXV�Ȃ�FLWD�
VLPWNÃUWíJXV��FLWD�VHģGHVPLWNÃUWíJXV��FLWD�WUíVGHVPLWNÃUWíJXV�

8]VÃNRW�MDXQR�JDGX��YÕOÕMÃPLHV�íSDģL�SLHYÕUVW�MĭVX�
X]PDQíEX�YHVHOíEDV�WÕPDL��MR��NÃ�]LQÃPV��ȊYHVHOÃ�PLHVÃ�PÃMR�
YHVHOV�JDUVȋ�YDL��VDFíVLP�WÃ��YHVHODP�JDUDP�WXU�LU�YLHJOÃN�
LHPÃMRW��

5XQÃMRW�SDU�YHVHOX�JDUX��QR�VLUGV�MĭV�LNYLHQX�YÕORV�
LHGURģLQÃW�DNWíYL�SLHGDOíWLHV����OĭJģDQX�GLHQX�SDVÃNXPRV�
QR����OíG]�����MDQYÃULP��3LUPV�SÃULV�JDGLHP�LHOĭNRMRV�
LQWHUQHWD�PÃMDVODSÃ��ODL�L]ODVíWX�EUÃþX�XQ�PÃVX�LHSULHNģÕMÃ�
JDGD�OLHFíEDV��NÃ�'LHYV�DWELOGÕMLV�YLĈX�OĭJģDQDV��0DQL�þRWL�
LHGYHVPRMD�VWÃVWV�SDU�NÃGX�PÃVX�.ROXPELMÃ��NXUD�ģR�GHVPLW�
OĭJģDQX�GLHQX�ODLNÃ�WLND�SLOQíJL�L]G]LHGLQÃWD�QR�VPDJDV�
VDVOLPģDQDV�DU�YÕ]L��7HLFX�'LHYDP��ND�DUí�YÕORV�SLHG]íYRW�
WLFíEDV�EUíQXPX��WÃGÕþ�QRGHYRV�ģíP����OĭJģDQX�GLHQÃP�DU�
YLVX�VLUGL�XQ�GYÕVHOL��9DL�]LQÃW"�3ÕGÕMÃ�OĭJģDQX�GLHQÃ�HV�
WLHģÃP�SLHG]íYRMX�OLHOX�XQ�EUíQLģùíJX�'LHYD�VSÕND�DWNOÃVPHV�
EUíQXPX��EHW�SDU�WR�SDVWÃVWíģX�NÃGÃ�FLWÃ�UHL]Õ��.DWUÃ�
JDGíMXPÃ�WDJDG�]LQX��ND�ģDMÃ�ODLNÃ�EUíQXPL�QRWLHN��PXPV�WLNDL�
SÕF�WLHP�MÃOĭG]��.RSģ�WÃ�EUíŀD�NDWUX�JDGX�JDLGX�ģíV����OĭJģDQX�
GLHQDV�NÃ�NDXW�NR�þRWL�GÃUJX�XQ�íSDģX�

/DVRW�ģí�QXPXUD�DNWXÃOR�MDXWÃMXPX��DLFLQX�MĭV�X]GRW�
MDXWÃMXPX�DUí�VHY�Ȃ�NÃ�SDGDUíW�PĭVX�GLHYNDOSRMXPXV�
SLHYLOFíJXV�XQ�NÃ�HV�WR�VDYÃ�GUDXG]íWÕ�YDUÕWX�L]GDUíW"�
5DNVWV�UXEULNÃ�Ȋ3D�YÕVWXUHV�ODSSXVÕPȋ�Ȃ�Ȋ)RJHþWLFíEDȋ�
Ȃ�G]LþL�DL]VNÃUD�PDQX�VLUGL��(V�FHUX�XQ�QRYÕOX��ODL�ģí�
ŀXUQÃOD�ODSSXVHV�NDWUDP�QR�MXPV�GÃYÃ�MDXQX�LHGYHVPX�
XQ�VWLSULQÃMXPX�X]VÃNW�ģíV�MDXQÃ�JDGD�GLHQDV�DU�QH]ĭGRģX�
DSĈÕPíEX��MDXQX�WLFíEDV�GURVPL�XQ�SULHNX�NDOSRW�WDP�
.XQJDP�

/DL�'HEHVX�7ÕYD�VYÕWíWV�ģLV�JDGV�PXPV�LNYLHQDP�
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-DXQV�JDGV�GDXG]LHP�VÃNDV�

DU�YÕOPL�NDXW�NR�EĭWLVNL�PDLQíW�

VDYÃ�G]íYÕ��ODL�SLHG]íYRW
X�JDUíJX�

L]DXJVPL�XQ�SR]LWíYDV�SÃUPDLĈDV��

-ÃĈHP�YÕUÃ��ND�-DXQDLV�JDGV�LU
�

PĭVX�MDX�X]VÃNWÃ�G]íYHV�F
HþD�

WXUSLQÃMXPV��XQ��MD�QHL]ģùLUDPLHV�

SDU�SÃUPDLĈÃP��WDG�WÃGV�SDWV��NÃGV�

LU�ELMLV�LHSULHNģÕMDLV�FHþģ
��SDUDVWL�

LU�DUí�WÃ�WXUSLQÃMXPV��,U�YÕUWV�

L]GDUíW�L]YÕOL�SDU�ODEX�UD
GLNÃOÃP�

SÃUPDLĈÃP��MR�FLOYÕFíJÃ�GDED�LU�

HJRLVWLVND�XQ�SDWPíOíJD��WÃ�YLHQPÕU�

FHQģDV�L]GDEÃW�VDYÃP�YÕOPÕP��

.ÃGD�LU�VLWXÃFLMD��NXUÃ�D
WURGDPLHV�

ģREUíG"�9DL�PĭVX�VLUGíV�PíW�GHG]íJD�

QHSLHFLHģDPíED�SÕF�SÃUPDLĈÃP�

PĭVX�SHUVRQíJDMÃV�DWWLHFí
EÃV�DU�

'LHYX�XQ�FLOYÕNLHP"

'RPÃMX��ND�PXPV�YLVLHP�EĭV�

QRGHUíJL�(OHQDV�9DLWDV�S
DGRPL��

NXUXV�YDUDP�ODVíW�YLĈDV�YÕVWXOÕ�

GÕODP��Ȋ.DXW��X]VÃNRW�-DXQR�J
DGX��

WX�VLUVQíJL�DSĈHPWRV�LHW�X]�SULHNģX�

XQ�X]�DXJģX��/DL�YLVD�WD
YD�G]íYH�

NþĭVW�VNDLGUÃND�XQ�FÕOÃN
D��QHNÃ�WÃ�

LU�ELMXVL�OíG]�ģLP��6SUDXG�VHY�SDU�

PÕUùL�QHYLV�VDYDV�LQWHUHV
HV�XQ�

VDYXV�SULHNXV��EHW�ODL�WD
YV�PÕUùLV�

LU�YLU]íW�X]�SULHNģX�VDYD
�*OÃEÕMD�

GDUEX��1HSDOLHF�WÃGÃ�VWÃ
YRNOí��NXU�

WHY�SDģDP�YLHQPÕU�LU�YDMDG]íJD�

SDOíG]íED�XQ�NXU�FLWLHP
�MÃUĭSÕMDV��

ODL�WX�QHQRNOíVWX�QR�ģDX
UÃ�FHþD��7X�

YDUL�EĭW�VWLSUV�XQ�X]�FLWL
HP�DWVWÃW�

VYÕWíMRģX�LHVSDLGX��7X�Y
DUL�QRVWÃWLHV�

WÃ��ND�WDYÃ�GYÕVHOÕ�SDPRGíVLHV�

YÕOÕģDQÃV�GDUíW�FLWLHP�ODEX��

LHSULHFLQÃW�QRVNXPXģRV��VWLSULQÃW�

YÃMRV�XQ�L]PDQWRW�NDWUX�L]GHYíEX�

QRGRW�OLHFíEX�SDU�.ULVWX
��/DL�WDYV�

PÕUùLV�LU�SDDXJVWLQÃW�'LH
YX�YLVÃV�

OLHWÃV��YLHQPÕU�XQ�YLVXU���Ȋ/LHFíEDV�

GUDXG]HLȋ��������

9LVDV�SR]LWíYÃV�SÃUPDLĈDV�VÃNDV�

DU�VWLQJUX�DSĈHPģDQRV�XQ�WXUSLQÃV�

DU�LNGLHQDV�SĭOÕP�LHWXUÕW�L]YÕOÕWR�

YLU]LHQX��9LHQNÃUģD�XQ�
SUDNWLVND�

GLHYELMíED�YHLGRV�PĭVX�UDNVWXUX�

GHUíJX�G]íYHL�'LHYD�YDOV
WíEÃ��

,HPíORW�'LHYD�9ÃUGX�XQ�OĭJģ
DQDV��

YHOWRW�ODLNX�JDUíJÃP�SÃUGRPÃP�

XQ�NDOSRMRW�VDYLHP�JUĭWíEÃV�

QRQÃNXģDMLHP�OíG]FLOYÕNLHP��PÕV�

SLHG]íYRVLP�UHÃOX�'LHYD�NOÃWEĭWQHV�

DSVROíMXPD�SLHSLOGíģDQRV�LN�GLHQD
V��

Ȋ-ĭVX�PíOHVWíED�ODL�LU�QHOLHNXþRWD
��

1íVWLHW�WR��NDV�þDXQV��SLH
ùHULHWLHV�

WDP��NDV�ODEV��%UÃþX�PíOHVWíED�MĭVX�

VWDUSÃ�ODL�LU�VLUVQíJD��&H
QWLHWLHV�

FLWV�FLWX�SÃUVSÕW�VDYVWDU
SÕMÃ�FLHĈÃ��

6DYÃ�GDUEÃ�QHHVLHW�NĭWU
L��HVLHW�

GHG]íJL�JDUÃ��JDWDYL�NDOS
RW�7DP�

.XQJDP��SULHFíJL�FHUíEÃ��SDFLHWíJ
L�

EÕGÃV��QHDWODLGíJL�VDYÃV
�OĭJģDQÃV�ȋ�

�5RPLHģLHP���������

'LHYD�VYÕWíEÃP�XQ�SR]LWíYÃP�

SÃUPDLĈÃP�EDJÃWX�-DXQR�JDGX�

9LOQLV�/DWJDOLV� 

6'$�/DWYLMDV�GUDXGŀX�

VDYLHQíEDV�SUH]LGHQWV
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1((-�*$5Â0�0$1�
'LHYD�þDXGíP��NÃ�VDFíMXVL�(OHQD�

9DLWD��ELHŀL�MÃLHW�SD�EULHVPÃP�QRVÕWX�
FHþX��X]�NXUD�WLN�PHLVWDUíJL�L]OLNWDV�
JUÕND�FLOSDV��$L]�YLHQDV�QR�WÃP�
SDNOXSD�DUí�PĭVX�EUÃOLV�6DQGULV��
3DU�WR�YLĈDP�QÃFÃV�VDPDNVÃW�DU�
FLHWXPVRGX�YDLUÃNX�JDGX�JDUXPÃ��
7DÏX�LOJDLV�L]PHNOÕģDQDV�XQ�
WLHVÃģDQDV�ODLNV�6DQGUL�þRWL�WXYLQÃMD�
'LHYDP��VWLSULQRW�YLĈD�WLFíEX�XQ�
GÃYÃMRW�NDOSRģDQDV�SULHNX��1X�MDX�
SXV�JDGX�6DQGULV�L]FLHģ�VRGX�XQ�
VDYX�����G]íYHV�MXELOHMX�ELMD�VSLHVWV�
VDJDLGíW�FLHWXPÃ��/DL�LHSULHFLQÃWX�
PĭVX�WLFíEDV�EUÃOL��GUDXG]HV�NRULV�
Ȋ$GYHQWXVȋ�QROÕPD�VYÕWNX�UHL]Õ�YLĈX�
VYHLNW�DU�NULVWíJX�G]LHVPX�Ȃ�NRQFHUWX�
VRGD�L]FLHģDQDV�YLHWÃ�Ȃ�XQ�UHL]Õ�DU�
NODXVíWÃMLHP�JRGLQÃW�PĭVX�*OÃEÕMX�XQ�
3HVWíWÃMX��

.ÃGL�LHVSDLGL�XQ�DW]LĈDV�SÕF�NRULP�
WLN�QHLHUDVWÃV�NDOSRģDQDV"�3DU�WR�
VWÃVWD�SDģL�NRUD�GDOíEQLHNL�

/Ζ1'$�5(=ćΖ.29$��.25$�
Ȋ$'9(1786ȋ�'Ζ5Ζä(17(�

ĢRUHL]�PĭVX�NDOSRģDQD�ELMD�
íSDģD��WÃSÕF�NRQFHUWD�SURJUDPPÃ�
LHNþÃYÃP�G]LHVPDV��NDV�LU�QH�WLNDL�
VNDQíJDV��PHORGLVNDV��VLUVQíJDV��EHW�
DUí�WÃGDV��NXUÃV�NDWUV�WHNVWV�DSOLHFLQD�
'LHYD�YDUHQíEX��ŀÕODVWíEX��PíOHVWíEX��
/DL�WDV�NODXVíWÃMLHP�DWJÃGLQÃWX�SDU�
'LHYD�WXYXPX�XQ�SD]XGXģDMLHP�
Ȃ�SDU�JOÃEģDQX��$U�PDNVLPÃOX�
SÃUOLHFíEX�NRQFHUWÃ�WR�SDXGD�NDWUV�

G]LHGÃWÃMV��JRGLQRW�YLVDV�5DGíEDV�
.XQJX��9ÕOÃN��WLHNRWLHV�DU�YDLUÃNLHP�
LOJJDGíJDMLHP�FLHWXPQLHNLHP��VDĈÕPX�
DL]NXVWLQÃMXPD�SLOQXV�SDWHLFíEDV�
YÃUGXV��9LĈXV�G]LHVPDV�HVRW�
WXYLQÃMXģDV�'HEHVíP��.XQJV��/LHOV�
7X�HVL�XQ�NDWUD�JRGD�FLHQíJV��/LHF��
ODL�PĭVX�NDOSRģDQÃ�VÕWÃ�VÕNOD�NUíW�
YLVDXJOíJÃNDMÃ�DXJVQÕ�

/$Ζ0$�%Ô5=Ζć$��.25Ζ67(
,HHMRW�FLHWXPD�WHOSÃV��SÃUĈÕPD�

QHL]SURWDPDV�L]MĭWDV�Ȃ�GUĭPL�
NRULGRUL��QHOLHODV�WHOSDV�DU�UHVWRWÃP�
YÕUWQÕP��NXUÃV�PĭV�VDSXOFLQÃMD�SÕF�
UĭSíJDV�SÃUEDXGHV��7DG�YLVL�GHYÃPLHV�
SD�JDUX�JDULHP�OíNORÏX�JDLWHĈLHP�OíG]�
WHOSDL��NDV�DWJDGLQÃMD�ODXNX�NXOWĭUDV�
QDPD�]ÃOL�XQ�VNDWXYL��ĢHLW�VQLHJVLP�
NRQFHUWX��3ÕF�EUíŀD�VÃND�SXOFÕWLHV�
SLUPLH�NODXVíWÃML��NDV�QHOLHOÃV�
JUXSLĈÃV�LHĈÕPD�VÕGYLHWDV��9LĈX�YLGĭ�
LHUDXG]íMÃP�DUí�PĭVX�GUDXG]HV�EUÃOL�
6DQGUL��$WNDOUHG]ÕģDQÃV�VDYLþĈRMXPÃ�
VLUVQíJL�DSVNÃYÃP�YLHQV�RWUX��%LMD�
SULHFíJL�XQ�EH]JDOD�VNXPML�

3ÕF�EUÃþD�.RQVWDQWíQD�
LHYDGYÃUGLHP�VÃNÃV�NRQFHUWV��
3ÃUODLGX�VNDWX�NODXVíWÃMLHP��1R�
UHG]ÕWÃ�LHVPHOG]ÃV�VLUGV��,HVORG]íWLH�
SÃUVYDUÃ�JDGRV�MDXQL�FLOYÕNL��'DŀV�SDW�
MDXQÃNV�SDU�PDQX�GÕOX��$Uí�YLĈLHP�
WDÏX�LU�PÃWHV��/ĭG]X�'LHYX��NXUDP�
QR�YLĈLHP�SLHLHW�SÕF�NRQFHUWD��0DQX�
X]PDQíEX�SLHVDLVWíMD�NÃGV�SXLVLV��
NXUģ�VÕGÕMD�YLHQV�XQ�VDYLþĈRMXPD�

SLOQV�NODXVíMÃV�G]LHGÃģDQX��3ÕF�
NRQFHUWD�DSĈÕPíJL�GHYRV�SLH�YLĈD��
3XLVL�VDXF�$OHNVHMV��9LĈDP�LU����
JDGL��']íYÕ�VPDJL�NþĭGíMLHV��EHW�FHU�
QHSDGRWLHV����7DJDG�PDQÃ�LNGLHQDV�
OĭJģDQX�VDUDNVWÃ�LHNþDXWV�DUí�$OHNVHMD�
YÃUGV��/DL�'LHYV�YDGD�YLĈX�XQ�SÃUÕMRV�
LHVORG]íWRV�X]�JUÕNX�QRŀÕOX�XQ�
DWMDXQRWX�G]íYL�

$Ζ-$�.$ć(3(��.25Ζ67(�
Ģí�YLHVRģDQÃV�FLHWXPÃ�XQ�

NRQFHUWV��NXUX�VQLHG]ÃP��ELMD�SDU�
OLHOX�VYÕWíEX�PXPV�SDģLHP�XQ�
DUí�LHVORG]íWDMLHP��9LĈL�NODXVíMÃV�
X]PDQíJL�XQ�DU�LQWHUHVL��ìSDģL�MDX�
SULHNV�SDU�6DQGUL��NXUģ�VDĈÕPD�WLN�
GDXG]�VLUVQíEDV�XQ�X]PXQGULQÃMXPD��
NDV�QRWHLNWL�WXUSPÃN�þDXV�YLĈDP�
YLHJOÃN�SLOGíW�VDYX�LHFHUL�Ȃ�VWÃVWíW�XQ�
OLHFLQÃW�FLHWXPELHGULHP�SDU�PĭVX�
.XQJX�-Õ]X�.ULVWX��ĢùLURWLHV�YLĈX�
YLVX�YÕOÕģDQÃV�ELMD��ODL�PÕV�ELHŀÃN�
EUDXFDP�SLH�YLĈLHP�DU�NRQFHUWX��
/LHOV�JDQGDUíMXPV��ND�YDUÕMÃP�LHQHVW�
NÃGX�FHUíEDV�XQ�JDLVPDV�VWDULĈX�YLĈX�
LNGLHQÃ�

(*Ζ/6�*(Ζ'(��.25Ζ676
3ÕF�VDEDWD�VDXOHV�ULHWD�DWYHUDV�

G]HO]V�GXUYLV�XQ�WLHNDP�LHODLVWL�Ȃ�SD�
WUíV�FLOYÕNLHP�YLHQÃ�UHL]Õ��1ÃNRģLH�
LHHMRģLH�UHG]�LHSULHNģ�LHJÃMXģRV��
EHW�Ȃ�MDX�DL]�UHVWRWÃP�GXUYíP��7Ã�
WDV�WXUSLQÃV��NDPÕU�DL]�SLUPDMÃP�
GXUYíP�QDY�QHYLHQD����%HLG]RW�
HVDP�]ÃOÕ��NXU�þDXGLV�VDGDOíWL�GLYÃV�
JUXSÃV�Ȃ�G]LHGÃWÃML�XQ�NODXVíWÃML��-Ã��
DUí�DSVDUJL�NÃ�WUHģLH��7Ã�YÕO�QHELMD�
SXVVQDNWV�VWXQGD��NDG�ȊLHVORG]íWLH�
YLĈRV�NODXVíMÃVȋ��$S��G����������
Ȋ$GYHQWXVȋ�NRUD�G]LHVPÃP�VNDQRW��
FLHWXPD�SLUPÃV�GXUYLV�QHDWYHUDV��
$WYÕUÃV�LHSULHNģÕMÃV�GXUYLV��ODL�PĭVX�
EUÃOL�6DQGUL�YDUÕWX�DSVNDXW�NDWUV�NRUD�
GDOíEQLHNV��.RUD�L]SLOGíWÃV�PHORGLMDV�
XQ�WHNVWL�DWYÕUD�GDŀX�FLHWXPQLHNX�
VLUGV�GXUYLV��

Ȋ/ĭG]��EUÃOL��OĭG]ȋ�YíUL�G]LHG��ODL�
6DQGULP�EĭWX�VSÕNV�XQ�FHUíED��DWNDO�
SDOLHNRW�YLHQDP�XQ�WXUSLQRW�GDOíW�
HYDĈåÕOLMX�VDYLHP�ELHGULHP��-Ã��NDV�
WDV�LU�SDU�FHUíEDV�VSÕNX��NDV�PĭV�
YLHQR�SDW�FLHWXPD�LHNģSXVÕ��

'Uí]��þRWL�GUí]�VNDQÕV�UíWD�
VDUJX�WDXUHV�XQ�ģíV�]HPHV�JUÕND�
FLHWXPD�GXUYLV�DWYÕUVLHV��-HOJDYDV�
FLHWXPVDUJLHP�QHYDMDG]ÕV�WÃV�VDUJÃW��
&LHWXPD�LHNģSXVÕ�YDUÕV�SDOLNW�WLH��NDV�
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WR�ODESUÃWíJL�EĭV�L]YÕOÕMXģLHV��Ȋ9HOWL��
YHOWL��YÃUWL�VOÕJWLȋ�Ȃ�ģLH�NRUD�G]LHVPDV�
YÃUGL�ODL�QDY�WDYÕMLH��1ÃF�MDX�ģRGLHQ�
SLH�L]HMDV�GXUYíP��MR�.ULVWXV�GUí]�WÃV�
DWYÕUV�

$16Ζ6�$9ΖĢÂ16��.25Ζ676�
&LHWXPD�DSPHNOÕMXPV�PDQ�ELMD�

MDXQD�LHVSÕMD�NDOSRW��3DWHLFRV�'LHYDP�
SDU�ÏHWULHP�YíULHP��DU�NXULHP�YDUÕMX�
LHSD]íWLHV��QHGDXG]�X]]LQÃW�SDU�YLĈX�
G]íYL�FLHWXPÃ��SDYDGíWR�JDGX�VNDLWX�
DSFLHWLQÃMXPÃ�XQ�QRGDUERģDQRV��9ÕO�
YDLUÃN�Ȃ�ELMD�LHVSÕMD�QHGDXG]�SDUXQÃW�
SDU�'LHYD�NOÃWEĭWQL�YLĈX�G]íYÕ��9LĈL�
ODVD�%íEHOL��OĭG]�'LHYX��MR�YÕODV��
ODL�VLWXÃFLMD�PDLQÃV��ODL�WXUSPÃN�
QHNDG�YDLUV�QHQRNþĭWX�FLHWXPÃ��
9LHQV�QR�YíULHP�SÕF�SDPDWVNRODV�
SDEHLJģDQDV�LHVORG]íMXPÃ�QRQÃFLV�
MDX�VHSWíWR�UHL]L��(V�SDWHLFRV�'LHYDP�
SDU�WR��ND�9LĈģ�PDQL�DLFLQD�OĭJW�SDU�
ģLHP�YíULHP�NDWUX�GLHQX��(V�WR�GDUX�
QR�VLUGV��WÃ�LU�PĭVX�VDYVWDUSÕMÃ�
YLHQRģDQÃV��$L]OĭJģDQDV�þRWL�PDLQD�
WLFíJD�FLOYÕND�VLUGL�XQ�SUÃWX��(V�
ODESUÃW�YÕOÕWRV�WXUSLQÃW�SLHGDOíWLHV�
NDOSRģDQÃ�FLHWXPÃ��ODL�VQLHJWX�FHUíEX�
FLOYÕNLHP��NXULHP�EH]�íSDģDV�'LHYD�
ŀÕODVWíEDV�G]íYH�LU�NÃ�QHX]YDUDPV�
DSOLV��,]NþĭģDQD�EUíYíEÃ�EH]�íSDģDV�
DWEDOVWD�SURJUDPPDV�YLVELHŀÃN�QRYHG�
SÃUNÃSÕMXV�DWSDNDþ�FLHWXPÃ��MR�FLWÃGL�
YLĈL�SDģL�QHPÃN�GRPÃW��GDUíW�XQ�
G]íYRW�

/DL�'LHYV�VYÕWí�ģR�íSDģR�NDOSRģDQX�
XQ�FLOYÕNXV��NXUL�LU�LHVDLVWíWL�ģDMÃ�
QRSLHWQDMÃ�XQ�DWELOGíJDMÃ�'LHYD�
GDUEÃ��-Õ]XV�YÃUGL��/ĭN����������
SLHSLOGÃV�DUí�ģRGLHQ��Ȋ7Ã�.XQJD�
*DUV�LU�X]�0DQL��MR�9LĈģ�PDQL�
VYDLGíMLV�VOXGLQÃW�SULHND�YÕVWL�
QDEDJLHP��SDVOXGLQÃW�DWVYDELQÃģDQX�
FLHWXPQLHNLHP�XQ�DNOLHP�JDLVPX��
VDWULHNWRV�SDODLVW�YDþÃ�XQ�SDVOXGLQÃW�
PĭVX�.XQJD�ŀÕODVWíEDV�JDGX�ȋ

6$17$�&Ζ5&(1(��.25Ζ67(�
ýRWL�JULEÕMÃP�6DQGUL�LHSULHFLQÃW��

MR�PÕV��GUDXG]H��HVDP�NÃ�YLHQD�
åLPHQH�Ȃ�MRSURMÃP�OĭG]DP�XQ�
SÃUG]íYRMDP�SDU�YLĈX��&LHWXPV�Ȃ�WÃ�
LU�EULHVPíJÃNÃ�YLHWD��NXU�FLOYÕNDP�
DWUDVWLHV��6DUJL�VÕGÕMD�SLH�GXUYíP��
EHW�PDQL�SÃUĈÕPD�GíYDLQD�VDMĭWD��(V�
MXWX�WÃGX�VLOWXPX�XQ�PíþXPX��'LHYV�
ELMD�QRMDXFLV�YLVDV�EDLþX�UREHŀDV��
0ÕV�YLHQNÃUģL�VLUVQíJL�XQ�EUíYL�
VDUXQÃMÃPLHV��0ÕV�Ȃ�'LHYD�EÕUQL��3D�
ODLFLĈDP�DWVNDQÕMD�NÃGD�]REJDOíED��
NÃGL�FLHWXPQLHNX�MRFLĈL��EHW�EH]�QDLGD�
XQ�þDXQXPD��3ÕF�NRQFHUWD�YLVLHP�
L]GDOíMÃP�DSVYHLNXPD�NDUWíWHV�DU�
VNDLVWL�QRIRUPÕWLHP�%íEHOHV�WHNVWLHP��
3DU�WÃP�LHVORG]íWLH�íSDģL�SULHFÃMÃV��
3ÕF�VYÕWUXQDV�YDLUÃNL�SDW�L]WHLFD�
YÕOÕģDQRV�SÕWíW�%íEHOL��.XQJV��YDGL�
PĭVX�G]íYL�SÕF�6DYD�SUÃWD��

0Ζ.6�02Ŀ(Ζ.2��.25Ζ676�
(V�SULHFÃMRV�SDU�WR��ND�'LHYV�X]�

MHENXUX�YLHWX�LU�VSÕMíJV�VĭWíW�NÃGX�
(YDĈåÕOLMD�NDOSX�YDL�NDOSXV��NXUL�LU�
JDWDYL�OíG]GDOíW�ODER�YÕVWL�SDU�-Õ]X��ODL�
WÃ�SHVWíWX�NODXVíWÃMX�PĭŀíJDL�G]íYíEDL��
9ÕO�YDLUÃN�SULHFÃMRV��ND�WDV�SLHSLOGíMÃV�
ģDMÃ�GLHQÃ��NDG�9LĈģ�SDYÕUD�LHVSÕMX�
NRULP�Ȋ$GYHQWXVȋ��WDL�VNDLWÃ�DUí�PDQ��
GRWLHV�X]�-HOJDYDV�FLHWXPX�DU�PLVLMX�
Ȃ�EĭW�SDU�.ULVWXV�NDOSLHP�XQ�OíG]GDOíW�
%íEHOÕ�DWNOÃWR�FHUíEX�FDXU�G]LHVPÃP��
.DXW�DUí�QH]LQÃMX��NR�VDJDLGíW��MR�
QHNDG�DU�ģÃGX�NDOSRģDQDV�SLHUHG]L�
QHELMX�VDVNÃULHV��PDQL�DSĈÕPD�PLHUV��
MR�-Õ]XV�NOÃWEĭWQH�PĭV�YLVXV�Ȃ�JDQ�
GDOíEQLHNXV��JDQ�NODXVíWÃMXV�YLHQRMD�
NRSÕMÃ�VDGUDXG]íEÃ�

ĢùLURWLHV�YÕO�WLND�QRG]LHGÃWD�
NRSÕMÃ�G]LHVPD�NÃ�OĭJģDQD��Ȋ1HHM�
JDUÃP��GÃUJDLV�-Õ]X��NODXVL�OĭJģDQX��
.DPÕU�7X�SLH�FLWLHP�HML��QHHM�
JDUÃP�PDQ�ȋ�'LHYV�QHSDLHW�JDUÃP�
QHYLHQDP��NDV�9LĈX�OĭG]��$U�PíOHVWíEX�
XQ�QR�VLUGV��7ÃGÕþ�ODL�ģDL�G]LHVPDL�
SLHYLHQRMDV�DUí�YÕO�NÃGDV�OĭJģDQDV�
YÃUGL��Ȋ.XQJV�-Õ]X��$WVWÃM�VDYX�*DQD�
]L]OL�G]íYHV�NUXVWFHþRV��ODL�FLOYÕNEÕUQL��
NDV�SD]DXGÕMXģL�FHþX��YDUÕWX�X]�WÃ�
DWVSLHVWLHV�XQ�DWUDVW�WDNX�WÃOÃN�ȋ�

5íJDV����GUDXG]HV� 
.RPXQLNÃFLMDV�QRGDþD
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9HFÃNDL�SDDXG]HL�SLHĈHPDPV�
LU�GLHYNDOSRMXPD�PRGHOLV��NÃGV�
SDVWÃYÕMD�YLĈX�MDXQíEÃ��7DV�ELMD�
YLVODEÃNDLV�ODLNV�Ȃ�YLĈX�DWPLĈÃV��
0ĭVGLHQX�MDXQLHģL�PHNOÕ�VDYÃGÃNXV�
PRGHþXV��7H�QRULVLQÃV�QHVDVNDĈDV�
VWDUS�SDDXG]ÕP��7DÏX�DUí�WDJDGÕMLH�
MDXQLHģL�UHL]�SDOLNV�YHFÃNL��-DXQLHģX�
GUDXG]HV�DU�ODLNX�QRYHFR�XQ�YDLUV�
QHVSÕM�SLHVDLVWíW�MDXQÃNXV�MDXQLHģXV��
0DLQÃV�SUDVíEDV�XQ�YDMDG]íEDV��7Ã�WDV�
LU�ELMLV�YLHQPÕU�

$WVHYLģùÃV�GUDXG]ÕV�SDVWÃY�
GLHYNDOSRMXPX�VDWXUD�SOÃQRģDQD��
$U�WR�QRGDUERMDV�GLHYNDOSRMXPX�
YHLGRģDQDV�NRPLWHMD��7ÃV�
GDOíEQLHNL�SOÃQR�XQ�YHLGR�QÃNDPRV�
GLHYNDOSRMXPXV��ODL�SLHVDLVWíWX�
MDXQXV�GDOíEQLHNXV��7ÃV�LU�PLVLMDV�
SURJUDPPDV��NXUX�QROĭNV�LU�SDGDUíW�
PĭVX�GLHYNDOSRMXPXV�SDU�SLHYLOFíJX�
YLGL��NXU�YDUÕWX�DLFLQÃW�FLOYÕNXV�XQ�
SDU�VDYLHP�GLHYNDOSRMXPLHP�QHEĭWX�
MÃNDXQDV��7DV�LU�DUí�JDUíJDLV�GDUEV�
DU�YLHWÕMÃV�GUDXG]HV�ORFHNþLHP��MR�QH�
YLVL�GUDXG]HV�ORFHNþL�DWEDOVWD�ģÃGDV�
SÃUPDLĈDV��7DÏX�ģÃGDV�DNWLYLWÃWHV�
QRWLHN�WLNDL�GDŀÃV�GUDXG]ÕV��7Ã�WDV�DUí�
LU�ELMLV�YLHQPÕU�

3DYÕOHV�L]WHLNVPÕ��.ULVWXV�LU�
SDYÕOÕMLV�PXPV�PíOÕW�'LHYX�DU�YLVX�
VDYX�VLUGL�XQ�VDYX�WXYÃNR�NÃ�VHYL�
SDģX��9DL�YDUDP�SDYÕOÕW�WR�SDģX"�9DL�
YDUDP�SDYÕOÕW�GUDXG]HV�ORFHNþLHP�
DSPHNOÕW�GLHYNDOSRMXPXV�QHDWNDUíJL�
QR�WR�NYDOLWÃWHV"�3LHVSLHVW�DU�
GUDXGLHP"�

=LQÃPV�SDWULRWLVPV�LU�
QHSLHFLHģDPV�LNNDWUDL�GUDXG]HL��-D�
GUDXG]HV�ORFHNOLP�QDY�OHSQXPD�

�SR]LWíYÃ�]LĈÃ��SDU�VDYX�GUDXG]L��EHW�LU�
NDXQV�QR�WÃV��WDG�ģLV�GUDXG]HV�ORFHNOLV�
QHNÃGÃ�]LĈÃ�QHLHVDLVWíVLHV�GUDXG]HV�
L]DXJVPHV�SDVÃNXPRV��ĢÃGV�GUDXG]HV�
ORFHNOLV�X]�VDYX�GUDXG]L�QHYHGíV�FLWXV�
FLOYÕNXV��

3ÃUVWHLG]RģD�LU�DUí�DGYHQWLVWX�
WHQGHQFH�ODXOÃWLHV�FLWX�NRQIHVLMX�
ED]QíFÃV��LW�NÃ�SDģLHP�QHEĭWX�VDYX�
GLHYQDPX��,U�DUí�WÃGL�DGYHQWLVWX�
GUDXG]HV�ORFHNþL��NXUL�=LHPDVVYÕWNRV�
XQ�/LHOGLHQÃV�DSPHNOÕ�OLHOR�NRQIHVLMX�
GLHYQDPXV��LJQRUÕMRV�SDģX�GUDXG]HV�
SDVÃNXPXV��$Uí�WH�QHYDU�SDYÕOÕW��
NXUS�FLOYÕNL�L]YÕODV�VYÕWNRV�GRWLHV��
9LĈL�MĭWDV�EUíYL�GDUíW��NÃ�SDģL�YÕODV��
7RPÕU�ģí�WHQGHQFH�QHYHLFLQD�YLHWÕMR�
GUDXGŀX�GLHYNDOSRMXPX�NYDOLWÃWHV�
X]ODERģDQRV�XQ�GUDXG]HV�L]DXJVPL��
3DW�SUHWÕML�Ȃ�WÃ�WLHN�ERLNRWÕWD�

9ÕOÕMXPD�L]WHLNVPÕ��.DV�PĭVX�
GLHYNDOSRMXPRV�YDUÕWX�EĭW�WÃGV��NDV�
SLHVDLVWíWX�FLOYÕNXV"�.DV�YLVSÃU�YLĈXV�
YDUÕWX�SLHVDLVWíW"�.Ã�SLHWUĭNVW"�.XU�
PHNOÕW�WUĭNVWRģR"

7DJDG�SDVWÃY�W��V��ȊUDGLR�
GUDXG]Hȋ��W��V��LQWHUQHWD�WLHģUDLŀX�
GUDXG]H��W��V��)DFHERRN�LHPíWQLHNL��
<RX7XEH�DSPHNOÕWÃML�XQ�WDPOíG]íJL��
'LHYNDOSRMXPL�NOÃWEĭWQÕ�SÃUVWÃMXģL�
EĭW�DNWXÃOL��Online�L]NRQNXUÕ�YLHWÕMR�
GUDXGŀX�SDVÃNXPXV��'DŀDV�GUDXG]ÕV��
MD�WDMÃV�QDY�PÃFíWÃMD��SÃULHW�X]�
WLHģUDLGHV�YLGHR�NRSíJX�VNDWíģDQRV��
&LWL�L]OHPM��ND�YLĈLHP�QDY�YDMDG]íJV�
VÕGÕW�NRSÃ�DU�FLWLHP��ODL�VNDWíWRV�
YLGHR��WR�YDU�L]GDUíW�DUí�PÃMÃV��

.ULVWXV�LU�SDYÕOÕMLV�PXPV�
PíOÕW�'LHYX�DU�YLVX�VDYX�
VLUGL�XQ�VDYX�WXYÃNR�NÃ�
VHYL�SDģX��9DL�YDUDP�
SDYÕOÕW�WR�SDģX"�

-D�GUDXG]HV�ORFHNOLP�QDY�
OHSQXPD��SR]LWíYÃ�]LĈÃ��SDU�
VDYX�GUDXG]L��EHW�LU�NDXQV�
QR�WÃV��WDG�ģLV�GUDXG]HV�
ORFHNOLV�QHNÃGÃ�]LĈÃ�

QHLHVDLVWíVLHV�GUDXG]HV�
L]DXJVPHV�SDVÃNXPRV��

&LHģDPÃ�NÃUWÃ��$SPHNOÕWÃMX�
VNDLWV�NULVWLHģX�GLHYNDOSRMXPRV�
VDPD]LQÃV�YLVÃV�NRQIHVLMÃV��
YDUEĭW�Ȃ�L]ĈHPRW�KDULVPÃWLVNDMÃV��7Ã�
LU�YLVSDVDXOHV�WHQGHQFH��$Uí�/DWYLMÃ�
SDVWÃY�ģí�SUREOÕPD��

3DJÃMXģDMÃ��������JDGÃ��MD�
VDOíG]LQD�JDGD�VÃNXPX�DU�QRVOÕJXPX��
GLHYNDOSRMXPX�XQ�VDEDWVNRODV�
DSPHNOÕWÃMX�VNDLWV�6'$�GUDXG]ÕV�
LU�NULWLHV�DSWXYHQL�SDU�GLYVLPW�
FLOYÕNLHP��-D�ģí�WHQGHQFH�VDJODEÃVLHV��
WDG�MDX�SÕF�VHSWLĈLHP�JDGLHP�QHSDOLNV�
QHYLHQD�GLHYNDOSRMXPX�DSPHNOÕWÃMD��
/DL�JDQ��SURWDPV��ģÃGL�Ȃ�PDWHPÃWLVNL�Ȃ�
QHYDU�YHLGRW�QÃNRWQHV�SURJQR]HV��
WRPÕU�WHQGHQFH�VDJODEÃMDV�MDX�JDGLHP�
LOJL��XQ�WÃ�LU�PíQXVÃ��ĢùLHW��ND�ģí�
VLWXÃFLMD�Rŀ�SÕF�QROHPWíEDV�

ìVWHQíEDV�L]WHLNVPÕ��.XU�PÕV�
DU�GLHYNDOSRMXPX�DSPHNOÕMXPLHP�
HVDP�SDģODLN"�/LHOX�GLHYNDOSRMXPX�
XQ�VDEDWVNRODV�GDOíEQLHNX�GDþX�
YHLGR�JDGRV�YHFL�FLOYÕNL��9DLUÃNL�
GUDXG]HV�ORFHNþL�LU�DL]EUDXNXģL�QR�
/DWYLMDV��7RPÕU�FLOYÕNX�DL]EUDXNģDQD�
LU�WLNDL�IRQV��QH�SDWV�FÕORQLV��NÃSÕF�
DSPHNOÕWÃMX�VNDLWV�GLHYNDOSRMXPRV�
NUíWDV��

'LHYNDOSRMXPX�NYDOLWÃWH�YDU�EĭW�
YLHQV�QR�FÕORĈLHP��NÃGÕþ�WDV�WÃ�QRWLHN��

.R�FLOYÕNL�DWURG�GLHYNDOSRMXPRV"�
.DV�LU�SLHGÃYÃMXPÃ"�3URWDPV��FLOYÕNL�
PHNOÕ�GDŀÃGDV�XQ�DWģùLUíJDV�OLHWDV��
.DV�YLHQDP�LU�DWVSLUG]LQÃMXPV�XQ�
VYÕWíED��FLWDP�YDU�EĭW�OLHWD��QR�NXUDV�
L]YDLUíWLHV��7H�YDU�EĭW�GDXG]�VDUXQX�
SDU�Pĭ]LNDV�L]YÕOL��VYÕWUXQX�VDWXUX�
XQ�SDVQLHJģDQDV�IRUPX��VDEDWVNRODV�
VDGUDXG]íEX�XQ�GUDXG]HV�ORFHNþX�
L]WHLNXPLHP��NRSíJÃV�PLVLMDV�
SURJUDPPÃP��GUDXG]HV�Yí]LMX�
XQ�WDPOíG]íJL��$WģùLUíJL�YLHGRNþL�
SDU�GLHYNDOSRMXPX�VDWXUX�XQ�
SDVQLHJģDQX�LU�SDVWÃYÕMXģL�YLHQPÕU��
9DUEĭW�WÃGÕþ�DWVHYLģùÃV�SLOVÕWÃV�
LU�YDLUÃNDV�GUDXG]HV��NXUÃV�WLHN�
SUDNWL]ÕWL�DWģùLUíJL�GLHYNDOSRMXPX�
PRGHþL��'UDXG]ÕV��NXUÃV�SDVWÃY�
SRODUL]ÕWL�YLHGRNþL��QRWLHN�VWUíGL�SDU�
YLHQRWX�GLHYNDOSRMXPX�PRGHOL��

.Â�3$'$5Μ7�0Ĭ68�
'Ζ(9.$/32-8086��
3Ζ(9Ζ/&Μ*86"

$.78Â/$Ζ6� -$87Â-806
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SULHNV��NDG�GUDXG]HV�ORFHNþL�GDOÃV�
SULHNÃ��SLHG]íYRMRW�G]íYR�'LHYX�VDYÃ�
LNGLHQÃ��

7R�YDU�PÕåLQÃW�RQOLQH�Ȃ�DWWÃOLQÃWL��
WDÏX�SDVWÃY�SDYÕOH��Ȋ��QHDWVWÃGDPL�
VDYDV�VDSXOFHV��NÃ�GDŀL�SDUDGXģL��
EHW�FLWV�FLWX�SDVNXELQÃGDPL�XQ��MR�
YDLUÃN��UHG]RW�WXYRMDPLHV�WR�GLHQXȋ�
�(EU����������'LHYNDOSRMXPX�VDWXUV�XQ�
NYDOLWÃWH�EĭWX�MÃFHþ��UHG]RW�WXYRMDPLHV�
WR�GLHQX��7DV�LU�YLVX�GUDXG]HV�ORFHNþX�
X]GHYXPV�

�Ȋ.DV�GUíNVW�NÃSW�7Ã�.XQJD�NDOQÃ��
XQ�NDV�VWÃYÕV�9LĈD�VYÕWDMÃ�YLHWÃ"�.DP�
QHQR]LHG]íJDV�URNDV�XQ�VNDLGUD�VLUGV��
NDP�SUÃWV�QHQHVDV�X]�QíFíJÃP�OLHWÃP�
XQ�NDV�DU�YLOWX�QH]YÕUÕ��7ÃGV�GDEĭV�
VYÕWíEX�QR�7Ã�.XQJD�XQ�WDLVQíEX�QR�
'LHYD��VDYD�3HVWíWÃMD��7ÃGD�LU�WÃ�FLOWV��
NDV�SÕF�7Ã�.XQJD�YDLFÃ��NDV�PHNOÕ�
-ÕNDED�'LHYD�YDLJX�ȋ��3V���������

9HFÃV�'HUíEDV�ODLNÃ�VYÕWFHþQLHNL�
GHYÃV�X]�WHPSOL�PHNOÕW�WÃ�.XQJD�
YDLJX��9DL�LHģDQD�X]�GUDXG]HV�
GLHYQDPX�YDUÕWX�EĭW�NDV�
OíG]íJV�ģÃGDP�LQGLYLGXÃODMDP�
VYÕWFHþRMXPDP��SHUVRQLVNDP�
VYÕWFHþRMXPDP��NXUD�PÕUùLV�LU�QRQÃNW�
WXYÃN�'LHYDP�SDģDP�XQ�DWYHVW�VHY�
OíG]L�FLWXV�Ȃ�X]�GUDXG]L"

$QGULV�3HģHOLV

7LNDL�YÕOÕMXPD�L]WHLNVPÕ�SDVWÃY�
UHG]ÕMXPV��ND�GLHYNDOSRMXPV�XQ�
VDEDWVNROD�YDUÕWX�NþĭW�SDU�GUDXG]HV�
PLVLMDV�SDVÃNXPX��NDV�EĭWX�JDQ�
YÕUVWV�X]�LHNģÕMX�JDUíJR�L]DXJVPL��JDQ�
DUí�X]�ÃUSXVL�Ȃ�GYÕVHþX�PDQWRģDQDL��
6DUXQÃV�DU�GUDXG]HV�ORFHNþLHP�LU�
GDXG]�WHLNXPX�YÕOÕMXPD�L]WHLNVPÕ��
X]VNDLWRW�GDŀÃGDV�OLHWDV��NXUDV�
LNNDWUV�YÕOÕWRV�GLHYNDOSRMXPRV�
6$ć(07��9LHQD�QR�SLHSUDVíWÃNDMÃP�
OLHWÃP��NR�GDXG]L�YÕOÕWRV�VDĈHPW�
GLHYNDOSRMXPRV��LU�Ȃ�JDUíJD�
X]SLOGíģDQÃV��7DV�LU�WÃ��LW�NÃ�ģÃGD�
JDUíJÃ�X]SLOGíģDQÃV�EĭWX�DWNDUíJD�QR�
ÃUÕMD�LPSXOVD��3DWÕUÕWÃMD�PHQWDOLWÃWH�
SDGDUD�SXEOLNX�þRWL�SUDVíJX��EHW�
WÃ�QHDL]VQLHG]�GLHYNDOSRMXPX�
PÕUùXV��.R�VHYí�LHWYHU�QÃNģDQD�X]�
GUDXG]L"�/LHFLQÃģDQX�SDU�'LHYD�
NOÃWEĭWQL�LNGLHQÃ��SDWHLFíEX�SDU�'LHYD�
YDGíEX�LNGLHQÃ��'LHYD�SLHOĭJVPL��
FLWX�DWEDOVWíģDQX��LHGURģLQÃģDQX��
PRWLYÕģDQX��YLHVX�DLFLQÃģDQX�X]�
GLHYNDOSRMXPLHP��PLVLMDV�DNWLYLWÃWHV��
ODEGDUíEX��

6WDUS�MDXWÃMXPLHP��Ȋ.R�HV�WXU�
YDUÕWX�VDĈHPW�VHY"ȋ�XQ�Ȋ.R�HV�YDUÕWX�
VQLHJW�FLWLHP"ȋ�SDVWÃY�OLHOD�DWģùLUíED��
%HW�YÕO�LU�DUí�ȊWÃ�.XQJD�YDLJD�
PHNOÕģDQDȋ��

'DUÃPÃ�NÃUWÃ��'UDXGŀX�
ORFHNþL�YDUÕWX�LHVDLVWíWLHV�VDYX�
GLHYNDOSRMXPX�SOÃQRģDQÃ�XQ�
YHLGRģDQÃ��ODL�WLH�NþĭWX�SLHYLOFíJÃNL��
1HYLHQV�QHYDU�EĭW�SLOQíJL�ODLPíJV��MD�
WLNDL�VDĈHP�VHY�XQ�QHGRG�FLWLHP�QR�
WÃ��NR�SDWV�LU�VDĈÕPLV��'LHYD�VYÕWíEDV�
SDYDLUR�WLNDL�VDVNDUÕ�DU�FLWLHP�Ȃ�
GDORWLHV�VYÕWíEÃV��7DV�LU�OLHFLQÃģDQDV�

9DL�LHģDQD�X]�GUDXG]HV�
GLHYQDPX�YDUÕWX�EĭW�NÃ�
LQGLYLGXÃOV�VYÕWFHþRMXPV��
NXUD�PÕUùLV�LU�QRQÃNW�
WXYÃN�'LHYDP�XQ�YHVW��

VHY�OíG]L�FLWXV "�

1HYLHQV�QHYDU�EĭW�SLOQíJL�
ODLPíJV��MD�WLNDL�VDĈHP�VHY�
XQ�QHGRG�FLWLHP�QR�WÃ��
NR�SDWV�LU�VDĈÕPLV��'LHYD�
VYÕWíEDV�SDYDLUR�WLNDL�
VDVNDUÕ�DU�FLWLHP�Ȃ��
GDORWLHV�VYÕWíEÃV��

1ÃNģDQD�X]�GUDXG]L�LHWYHU�
OLHFLQÃģDQX�SDU�'LHYD�
NOÃWEĭWQL�LNGLHQÃ���
SDWHLFíEX�SDU�'LHYD��
YDGíEX�LNGLHQÃ��
'LHYD�SLHOĭJVPL��
FLWX�DWEDOVWíģDQX��
LHGURģLQÃģDQX��

PRWLYÕģDQX��YLHVX�
DLFLQÃģDQX�X]�

GLHYNDOSRMXPLHP��PLVLMDV�
DNWLYLWÃWHV��ODEGDUíEX��

*$Ζ'Â0Ζ(� 
127Ζ.80Ζ

1R����OíG]�����MDQYÃULP�QRWLNV�
���OĭJģDQX�GLHQDV�Ȋ0HNOÕMRW�'LHYD�
*DUXȋ�

9HVHOíEDV�NRQIHUHQFH�����
MDQYÃUí�SONVW��������5íJÃ��%D]QíFDV�
LHOÃ���D��9DLUÃN�LQIRUPÃFLMDV�SD�
WÃOU�����������YDL�PÃMDV�ODSÃ��
DGYHQWLVWL�OY

����PDUWÃ�QR�SONVW��������
OíG]�������QRWLNV�DSPÃFíEDV�
GLHYNDOSRMXPX�RUJDQL]ÕģDQÃ��
LHVDLVWRW�YLVDV�SDDXG]HV��
9DGíV�7UDQVHLURSDV�GLYí]LMDV�
äLPHĈX�NDOSRģDQDV�QRGDþDV�
YDGíWÃMD�.DUHQD�+ROIRUGH��
'UDXGŀX�NRPDQGDV�SÃUVWÃYMX�
SLHWHLNģDQD�OíG]����PDUWDP��
SODģÃNV�LQIR�SD�WÃOUXQL����������

* * *
0íþL�DLFLQÃP�EUÃþXV�XQ�PÃVDV�

SLHGDOíWLHV�1HYLOD�1HYHOLQJD��6'$�
äHQHUÃONRQIHUHQFH��OHNFLMX�FLNOÃ�
Ȋ:KDWV$SS�HYDĈåHOL]ÃFLMDȋ�QR�
���OíG]����IHEUXÃULP�5íJÃ��%D]QíFDV�
LHOÃ���D��7Ã�SDWLHVL�LU�íSDģD��MDXQD�
HYDĈåHOL]ÃFLMDV�PHWRGH��NXUDV�
DXWRUV�LU�SDWV�1HYLOV��.Ã�VDND�
YLĈģ�SDWV��'LHYV�LU�L]PDQWRMLV�
YLĈD�L]JOíWíEX�XQ�]LQÃģDQDV�
GDWRU]LQÃWQÕ��WHRORåLMÃ�XQ�GL]DLQÃ��
ODL�UDGíWX�ģR�XQLNÃOR�XQ�UHL]Õ�WLN�
YLHQNÃUģR�HYDĈåHOL]ÃFLMDV�PHWRGL��
NXUÃ�DU�:KDWV$SS�SDOíG]íEX�
QHLHUREHŀRWDP�VNDLWDP�LQWHUHVHQWX�
YDU�WLNW�L]VĭWíWDV�%íEHOHV�SDWLHVíEDV��

1HYLOD�SLHUHG]H�ģDMÃ�GDUEÃ�
LU�SLOQD�QHLHGRPÃMDPLHP�'LHYD�
EUíQXPLHP�XQ�QHNDLWÃPLHP�
SLHG]íYRMXPLHP��NXUXV�YLĈģ�DUí�
GÃVQL�DWNOÃM�VDYLHP�VHPLQÃUX�
DSPHNOÕWÃMLHP��9LĈD�SHUVRQíED�
L]VWDUR�SLOQíJX�QRGRģDQRV�VDYDP�
.XQJDP�XQ�VLUGV�VLOWXPX��NDV�
DL]VQLHG]�NDWUX��NDV�QÃN�VDVNDUÕ�DU�
YLĈX��

$U�QHSDFLHWíEX�JDLGX�ģR�
WLNģDQRV�IHEUXÃUí��

9LQHWD�.UDXOLĈD 
/'6�.RPXQLNÃFLMDV�QRGDþDV�

YDGíWÃMD��%DOWLMDV�ĭQLMDV�
.RPXQLNÃFLMDV�QRGDþDV�

NRRUGLQDWRUH
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/RYHOV�.ĭSHUV

,HVSÕMDPV��HVDW�G]LUGÕMXģL�
NDOQÃNÃSÕMX�L]WHLFLHQX��Ȋ3ÕF�YLUVRWQHV�
VDVQLHJģDQDV�QÃN�YHþDV�PD]JÃģDQDȋ��
NDV�QR]íPÕ��ND�SDFÕOXPD�EUíŀLHP�
QHL]EÕJDPL�VHNR�LNGLHQíED��ĢLV�
QRYÕURMXPV�QDY�QH�FLQLVNV��QH�
VDUNDVWLVNV��7DV�YLHQíJL�LU�UHÃOLVWLVNV��
0ĭVX�G]íYH�VDVWÃY�QR�SULHND�PLUNþLHP��
EHW�PÕV�QHYDUDP�SDOLNW�WDMRV�LOJODLFíJL��
0ÕV�LHUDNVWÃP�WRV�DWPLĈÃ�XQ�
GRGDPLHV�WÃOÃN��']íYH�QDY�QHEHLG]DPD�
DGUHQDOíQD�SLHVÃWLQÃWX�QRWLNXPX�
YLUNQH��$JUL�YDL�YÕOX�LHVWÃVLHV�UXWíQD��
EHW�PÕV�YDUDP�LHPÃFíWLHV�L]PDQWRW�
SDFLOÃMXPD�EUíŀXV�WÃ��ODL�UDVWX�
SLHSLOGíMXPX�DUí�UXWíQÃ��

$SPHNOÕMRW�VHPLQÃUXV�
XQ�NRQIHUHQFHV��PÕV�EDXGÃP�
VDGUDXG]íEX��VDWLNģDQRV�DU�GUDXJLHP�
XQ�WLHNDP�SLHSLOGíWL�DU�MDXQÃP�LGHMÃP��
EHW�SÕF�SDYLVDP�QHLOJD�ODLND�DWNDO�
DWJULH]íVLPLHV�SLH�FLNOX�DWNÃUWRģDQDV��
SDVWÃYíJDV�JUDȴND�JUR]íģDQDV��
LNGLHQDV�VSLHGLHQD��NR�UDGD�YLGH��
NXUÃ�G]íYRMDP��åLPHQH�XQ�PĭVX�SDģX�
SULYÃWÃ�G]íYH��7DG�SDU�L]DLFLQÃMXPX�
NþĭV�Ȃ�LHPÃFíWLHV��NÃ�VDJODEÃW�VLUGí�
NRQIHUHQFÕV�XQ�VHPLQÃURV�G]LUGÕWR�WÃ��
ODL�WDV�LHQHVWX�NUÃVDV�PĭVX�UXWíQÃ��

.ÃGV�LU�PĭVX�PLVLMDV�PRWR�XQ�
GRPÃģDQDV�YHLGV"�9ÕVWXOÕ�.RORVDV�
GUDXG]HL�3ÃYLOV�UXQÃ�SDU�WR��NÃGDP�
MÃEĭW�PÃFHNþD�UDNVWXUDP��Ȋ8Q�
YLVX��NR�YLHQ�MĭV�GDUÃW�YÃUGRV�YDL�
GDUERV��WR�YLVX�GDUDLW�.XQJD�-Õ]XV�
9ÃUGÃ��SDWHLNGDPLHV�'LHYDP�7ÕYDP�
FDXU�9LĈX�ȋ��.RORVLHģLHP�������ĢLV�
DSJDOYRMXPV�LU�NþXYLV�SDU�JDOYHQR�
PRWLYÃFLMX�YLVDP�GUDXG]HV�GDUEDP��
0ÕV�OĭG]DP��SOÃQRMDP��G]LHGDP��
FHþDP��VODYÕMDP��PÃFDP��VOXGLQÃP��
NDOSRMDP�XQ�G]LHGLQÃP�-Õ]XV�YÃUGÃ��
7Ã�LU�NÃ�HWLùHWH��NR�SLHYLHQRMDP�
LNYLHQDL�DNWLYLWÃWHL��)UÃ]H�Ȋ-Õ]XV�
YÃUGÃȋ�LU�NÃ�LGHQWLWÃWHV�]íPH�YLVDP��
NR�GDUD�NULVWLHģL��7DÏX�NR�WÃ�QR]íPÕ"�
-Õ]XV�ģR�IUÃ]L�L]PDQWRMD�YDLUÃNRV�
JDGíMXPRV��UDNVWXURMRW�SDWLHVX�
NULVWíJX�UíFíEX��(YDĈåÕOLMV�DWNOÃM�

YLVPD]�GHVPLW�YLHWDV��NXUÃV�-Õ]XV�WR�
OLHWR��0LQÕVLP�WLNDL�GDŀDV��

Ȋ8Q��NDV�X]ĈHP�WÃGX�EÕUQX�0DQÃ�
9ÃUGÃ��WDV�X]ĈHP�0DQL�ȇȇ��0DWHMD�������

Ȋ%HW�ģíV�]íPHV�WLFíJLHP�LHV�OíG]L��
0DQÃ�9ÃUGÃ�WLH�þDXQXV�JDUXV�L]G]íV��
MDXQÃP�PÕOÕP�UXQÃV��WLH�DU�URNÃP�
SDFHOV�ÏĭVNDV��XQ��NDG�WLH�G]HUV�
QÃYíJDV�]ÃOHV��WDG�WÃV�WLHP�QHNDLWÕV��
1HYHVHOLHP�WLH�URNDV�X]OLNV��XQ�WLH�
NþĭV�YHVHOL�ȋ��0DUND������������

Ȋ8Q�YLVX��NR�MĭV�OĭJVLW�0DQÃ�9ÃUGÃ��
WR�(V�GDUíģX��ODL�7ÕYV�WLNWX�SDJRGLQÃWV�
'ÕOÃ��.R�MĭV�OĭJVLW�0DQÃ�9ÃUGÃ��WR�(V�
GDUíģX�ȇȇ��-ÃĈD�����������

%UíQLģùíJL�DSVROíMXPL��YDL�QH�WÃ"�.R�
QR]íPÕ�Ȃ�GDUíW�NDXW�NR�-Õ]XV�YÃUGÃ"�
'DUíW�NDXW�NR�-Õ]XV�YÃUGÃ�QR]íPÕ�
UíNRWLHV��SDNþDXMRWLHV�9LĈD�DXWRULWÃWHL��
UíNRWLHV�-Õ]XV�LQWHUHVÕV�XQ�UíNRWLHV�NÃ�
-Õ]XV��

%LHŀL�HVPX�GRPÃMLV�SDU�ģLHP�
-Õ]XV�YÃUGLHP��Ȋ-D�NDP�VOÃSVW��WDV�
ODL�QÃN�SLH�0DQLV�XQ�G]HU��.DV�0DQ�
WLF��NÃ�5DNVWRV�VDFíWV��QR�YLĈD�PLHVDV�
SOĭGíV�G]íYD�ĭGHQV�VWUDXPHV�ȋ��-ÃĈD����
��������']íYDLV�ĭGHQV��SDU�NR�-Õ]XV�
UXQÃMD��QDY�WLNDL�ȴ]LVNV�ĭGHQV��1R�
9LĈD�VDFíWÃ�PXPV�MÃVDSURW��ND�SDģL�
ģR�G]íYíEDV�ĭGHQL�VDJÃGÃW�QHVSÕMDP��
7DV�QDY�LHJĭVWDPV��SDWHLFRWLHV�PĭVX�
íSDģXPLHP��L]JOíWíEDL��SLHUHG]HL�YDL�
FHQWLHQLHP��0ÕV�YDUDP�SLHG]íYRW�
VODYDV�PLUNOL��LHNþĭVWRW�DYíŀX�
ODSSXVÕV��EHW�YDL�QR�PXPV�SOĭVW�
G]íYíEDV�ĭGHQV"�,U�WLNDL�YLHQV�ģÃGD�
ĭGHQV�$YRWV��9LVPD]�YLHQV�QR�-Õ]XV�
DSVROíMXPLHP�LU�ģÃGV��MD�YÕOLHV�DWVWÃW�
LHVSDLGX�X]�NÃGX��MD�YÕOLHV�NR�PDLQíW�
YDL�DWVWÃW�SDOLHNRģX�PDQWRMXPX��
VYDUíJÃNDLV�LU�SLHYÕUVW�X]PDQíEX�
WDP��NDV�EDUR�WDYX�G]íYL��1R�NXULHQHV�
WX�LHJĭVWL�EDUíEX"�.DV�DSPLHULQD�
WDYDV�VOÃSHV"�9LVYDUíJÃNDLV�SULQFLSV�
JDUíJLHP�YDGíWÃMLHP�LU�Ȃ�VDUJÃW�VDYX�
SULYÃWR�G]íYL�DU�'LHYX��3XEOLVNÃ�
G]íYH�WDG�SDWL�SDUĭSÕVLHV�SDU�VHYL��
$SNÃUWÕMLH�UHG]ÕV��ND�LHVSDLGV�WLHN�
JĭWV�QR�'LHYLģùD�DYRWD��

0XPV�WRPÕU�MÃX]PDQÃV��MR 
-Õ]XV�UXQÃMD�DUí�SDU�FLOYÕNLHP��NXUL�
DSJDOYR��ND�GDUD�YLVX�-Õ]XV�9ÃUGÃ��
EHW�NXUX�UíFíED�QHELMD�SDNþDXWD�9LĈD�
DXWRULWÃWHL��Ȋ'DXG]L�X]�0DQL�VDFíV�
WDQí�GLHQÃ��.XQJV��.XQJV��9DL�PÕV�
7DYÃ�9ÃUGÃ�QHHVDP�QÃNRģDV�OLHWDV�
VOXGLQÃMXģL��YDL�PÕV�7DYÃ�9ÃUGÃ�
QHHVDP�YHOQXV�L]G]LQXģL��YDL�PÕV�
7DYÃ�9ÃUGÃ�QHHVDP�GDXG]�EUíQXPX�
GDUíMXģL"�8Q�WDG�(V�WLHP�DSOLHFLQÃģX��
(V�MĭV�QHNDG�QHHVPX�SD]LQLV��HLWD�
QRVW�QR�0DQLV��MĭV�þDXQD�GDUíWÃML�ȋ�
�0DWHMD�����������'DXG]L�QÃNV�0DQÃ�
YÃUGÃ�XQ�SD]XGLQÃV�GDXG]XVȐ�

7ÃWDG�Ȃ�GDUERWLHV�-Õ]XV�9ÃUGÃ�
QR]íPÕ�GDUERWLHV��SDNþDXMRWLHV�9LĈD�
DXWRULWÃWHL�XQ�9LĈD�VSÕNÃ��2WUNÃUW��
WDV�QR]íPÕ�GDUERWLHV�-Õ]XV�LQWHUHVÕV��
NDV�VDYXNÃUW�QR]íPÕ��ND�-Õ]XV�LU�7DV��
NXUģ�PXPV�SDVDND��NDV�LU�VYDUíJV��
9DU�QRWLNW�WÃ��ND�VHNRMDP�VDYDL�GDUED�
NÃUWíEDL��QHYLV�-Õ]XV�YÕOPÕP��%íEHOÕ�
DWURGDPV�DL]UDXMRģV��EHW�WRPÕU�
VDWUDXFRģV�VWÃVWV��NDV�LOXVWUÕ�ģR�GRPX��
7DV�QRWLND�SÕF�-Õ]XV�DXJģÃPFHOģDQÃV��
NDG�PÃFHNþL�MDXWÃMD�-Õ]XP��Ȋ.XQJV��
YDL�7X�ģLQí�ODLNÃ�DWNDO�X]FHOVL�
,VUDÕODP�YDOVWíEX"ȋ��$S��G�������
0ÕV�QHYDUDP�YDLQRW�PÃFHNþXV�
SDU�ģÃGD�MDXWÃMXPD�X]GRģDQX��MR�
,VUDÕOD�YDOVWíEDV�DWMDXQRģDQD�ELMD�
JDGVLPWLHP�LOJV�VDSQLV��,QWHUHVDQWL�
XQ�YDUEĭW�PXOVLQRģL�LU�WDV��ND�-Õ]XV�
X]�ģR�MDXWÃMXPX�QHDWELOG��9LĈDP�
ELMD�LHVSÕMD�VQLHJW�DWELOGL�SDU�
WXUSPÃNDMÃP�QRULVÕP��WÃGÕMÃGL�
L]YDLURWLHV�QR�JDGX�GHVPLWLHP�
LOJVWRģLHP�NRQȵLNWLHP��7DÏX�WÃ�
YLHWÃ��ODL�DWELOGÕWX�X]�MDXWÃMXPX�
SDU�QÃNRWQL��-Õ]XV�SÃUFHþ�DWELOGL�X]�
WDJDGQL��Ȋ1DY�MĭVX�GDþD�]LQÃW�ODLNXV�
YDL�EUíŀXV��NR�7ÕYV�QROLFLV�6DYÃ�SDģD�
YDUÃ��%HW�MĭV�GDEĭVLW�VSÕNX��NDG�
6YÕWDLV�*DUV�EĭV�QÃFLV�SÃU�MXPV��XQ�
EĭVLW�0DQL�OLHFLQLHNL�NÃ�-HUX]ÃOHPÕ��
WÃ�YLVÃ�-ĭGHMÃ�XQ�6DPDULMÃ�XQ�OíG]�
SDģDP�SDVDXOHV�JDODP�ȋ��$S��G���������

9HFÃNDLV�/RYHOV�.ĭSHUV��/RZHOO�&RRSHU��LU�ELMXģDLV�6'$�
äHQHUÃONRQIHUHQFHV�YLFHSUH]LGHQWV�XQ�YDOGHV�ORFHNOLV� 
/RPD�/LQGD�XQLYHUVLWÃWÕ��0GLY��03+
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XQ�SURGXNWLYLWÃWL��VDYXNÃUW�NDOSRģDQÃ�
VYDUíJÃNDLV�LU�DWWLHNVPH��DWWLHFíEDV�
XQ�OíG]MĭWíED��0HWRGLND�VDVQLHG]�
PÕUùXV��VDYXNÃUW�NDOSRģDQD�DL]VQLHG]�
GYÕVHOHV��3URWDPV��LU�YDMDG]íJDV�
DEDV��EHW��L]FHþRW�YLHQíJL�PHWRGLNX��
PÕV�LHUREHŀRMDP�UHG]ÕMXPX�X]�
NDOSRģDQX��-Õ]XP�DFíPUHG]DPL�
UĭSÕMD�FLOYÕNL��9LĈģ�YÕOÕMÃV�
SDUÃGíW��ND�9DOVWíEDV�VSÕNV�YDU�WLNW�
SDUÃGíWV�ģHLW��ģDMÃ�PLUNOí�XQ�SDW�
YLVQHLHVSÕMDPÃNDMÃV�VLWXÃFLMÃV��

9LVEHLG]RW��GDUERMRWLHV�WÃ��NÃ�
GDUERMÃV�-Õ]XV��PXPV�LU�MÃSLHYÕUģDV�
G]íYHL�NRSXPÃ��-Õ]XV�WHLFD��Ȋ(V�
HVPX�QÃFLV��ODL�MXPV�EĭWX�G]íYíED�XQ�
SÃUSLOQíED�ȋ��-ÃĈD��������7ÃGÕMÃGL�
9LĈģ�X]VYHU��ND�FLOYÕNX�G]íYH�YDU�EĭW�
NYDOLWDWíYÃND��7DV�NULVWLHģLHP�OLHN�
IRNXVÕWLHV�QH�WLNDL�X]�G]LHGLQÃģDQX��
EHW�X]�YLVX��NDV�X]ODER�G]íYHV�
NYDOLWÃWL��'LHYV�YÕODV��ODL�DWMDXQRWV�
WLNWX�YLVV��NDV�YLHQ�LHVSDLGR�FLOYÕND�
G]íYL�Ȃ�GDED��HNRQRPLND��DSNÃUWÕMÃ�
YLGH��YHVHOíED�XQ�DWWLHFíEDV��(OHQD�
9DLWD�DSUDNVWD��NÃGDL�MÃEĭW�G]íYHL��
GDUERMRWLHV�-Õ]XV�9ÃUGÃ��Ȋ-Õ]XV�QÃFD�
X]�ģíV�]HPHV�NÃ�QHJULEÕWV�NDOSV�
FLOYÕNX�YDMDG]íEÃP��WÃ�ELMD�9LĈD�
PLVLMD��ODL�DWMDXQRWX�FLOYÕFL��9LĈģ�QÃFD��
ODL�GRWX�PLHUX��YHVHOíEX�XQ�MDXQX�
UDNVWXUX�ȋ�-Õ]XV�DWQÃFD��ODL�DWMDXQRWX�
YLVX��NDV�WLND�UDGíWV��XQ�PĭVX�PLVLMDL�
WDV�LU�MÃDSOLHFLQD��*UÕNX�L]SLUNģDQD�
QDY�YLHQíJDLV�PÕUùLV��DU�WR�YLHQ�
QHSLHWLHN��'LHYD�PÕUùLV�LU�SÃUYHLGRW�
PĭVX�G]íYÕ�SLOQíJL�YLVX��NDV�WLFLV�
DSWUDLSíWV�DU�JUÕNX��6OXGLQÃģDQD�LU�NDV�
GDXG]�YDLUÃN�QHNÃ�WLNDL�X]YDUD�SÃU�
JUÕNX��VOXGLQÃģDQD�LU�SDPXGLQÃMXPV�
X]ĈHPWLHV�DWELOGíEX�SDU�VDYX�G]íYL��

.DOSRģDQD�YDU�GRW�GDXG]�YDLUÃN��
QHNÃ�WLNDL�JUÕNX�SLHGRģDQX�XQ�

ĢDMÃ�VDNDUÃ�VYDUíJL�SLH]íPÕW�WUíV�
OLHWDV��

-Õ]XV�DWELOGH�þDXM�VDSUDVW��ND�
PXPV�QHYDMDG]ÕWX�UDL]ÕWLHV�SDU�
QÃNRWQL��0XPV�MÃSDUÃGD�FLOYÕNLHP��
NR�QR]íPÕ�G]íYRW�'LHYDP�ģDMÃ�PLUNOí��
0XPV�QDY�MÃPHNOÕ�SDWYÕUXPV�
SDJÃWQÕ��EHW�MÃYHLGR�WDJDGQH�'LHYD�
PÕUùX�VDVQLHJģDQDL��3URWDPV��-Õ]XV�
PÃFíMD��ND�PXPV�MÃL]SURW�ODLNV��NÃGÃ�
G]íYRMDP��9LĈģ�VQLHG]�SDUDOÕOHV��
ODL�SLHYÕUģDP�X]PDQíEX�XQ�HVDP�
VDJDWDYRWL�ODLNDP��NXUÃ�G]íYRMDP��
XQ�LW�íSDģL�ģLP�ODLNDP��WRPÕU�9LĈD�
QRUÃGH�LU��ODL�QHX]WUDXFDPLHV�SDU�
QÃNRWQL��0XPV�MÃOLHWR�WDJDGQHV�EUíŀL��
ODL�SDJRGLQÃWX�9LĈD�YÃUGX�XQ�DWNOÃWX�
9LĈD�JRGíEX��,U�OLHWDV��SLH�NXUÃP�LU�
MÃSLHVWUÃGÃ��XQ�LU�OLHWDV��X]�NXUÃP�
MÃJDLGD��-ĭV�YDUDW�LHVWÃGíW�NRNX��EHW�
MXPV�MÃJDLGD�X]�WÃ�DXJþLHP��3DOLHF�
DU�WR�.XQJX�ģRGLHQ�XQ�JDLGL�X]�9LĈD�
DWQÃNģDQX��

-D�JULEDP�VDSUDVW��NR�QR]íPÕ�Ȃ�
GDUíW�YLVX�-Õ]XV�9ÃUGÃ��WDG�PXPV�
MÃX]YHGDV�NÃ�-Õ]XP��-D�GUDXG]H�
L]WXUÕWRV�WÃ��NÃ�L]WXUÕMÃV�-Õ]XV��WDL�
EĭWX�SDYLVDP�VDYÃGÃND�UHSXWÃFLMD��
-Õ]XV�IRNXVÕMÃV�X]�FLWX�YDMDG]íEÃP��
9LĈģ�SLHYÕUVD�X]PDQíEX�PD]ÃNDMLHP��
QLHYÃWDMLHP��]HPÃNDMLHP�XQ�
L]VWXPWDMLHP��-D�9LĈD�VHNRWÃML�G]íYRWX�
WÃ��NÃ�G]íYRMD�9LĈģ��YDL�WLH�QHVDĈHPWX�
WLNSDW�OLHOX�UHVSHNWX"�

%ĭVLP�LHMĭWíJL�XQ�DWVDXFíJL�FLOYÕNX�
YDMDG]íEÃP��%íEHOÕ�LU�GDXG]�WHNVWX��
NXUL�OLHFLQD��ND�-Õ]XV�YDLUÃN�SLHYÕUVÃV�
G]LHGLQÃģDQDL�QHNÃ�VOXGLQÃģDQDL��
9LĈģ�G]LHGLQÃMD�GDXG]DV�NDLWHV�XQ�
GDUíMD�WR�SDW�6DEDWÃ��9LĈX�FLHQíMD�JDQ�
EDJÃWLH��JDQ�QDEDJLH��JDQ�VLHYLHWHV��
JDQ�YíULHģL��JDQ�MĭGL��JDQ�FLWWDXWLHģL��
ìSDģX�X]PDQíEX�9LĈģ�SDUÃGíMD�
SD]XGXģDMLHP��L]VWXPWDMLHP�XQ�
YLVOLHOÃNDMLHP�JUÕFLQLHNLHP��(OHQD�
9DLWD�VDND��Ȋ-Õ]XV�VWÃY�PĭVX�SULHNģÃ�
NÃ�3ULHNģ]íPH��OLHODLV�PHGLFíQDV�
0LVLRQÃUV��SLHPÕUV�YLVLHP��NXUL�QÃN�
SÕF�9LĈD��.ULVWXV�PíOHVWíED��WíUD�XQ�
ģùíVWD��GHYD�VYÕWíEX�YLVLHP��NXUL�
QRQÃFD�WÃV�LHWHNPHV�ORNÃ��0XPV�LU�
MÃGDUD�WÃGV�SDWV�GDUEV��NÃGX�PĭVX�
ODEÃ�X]ĈÕPÃV�OLHODLV�0HGLFíQDV�
0LVLRQÃUVȋ���9ÕVWLV�/RPD�/LQGDL��
���OSS��

.Ã�PÕV�YDUDP�GDUERWLHV�WÃ��
NÃ�GDUERMÃV�-Õ]XV"�0XPV�MÃNDOSR�
XQ�PD]ÃN�MÃUXQÃ�SDU�NDOSRģDQDV�
PHWRGLNX��7LNDL�-Õ]XV�PHWRGHV�PXPV�
SDOíG]ÕV�VDVQLHJW�FLOYÕNXV��0HWRGLND�
QRGDUERMDV�DU�WHKQLNX��SURFHGĭUÃP 

PĭŀíJDV�G]íYíEDV�DSVROíMXPX��7Ã�YDU�
G]LHGLQÃW��GRW�ȴQDQVLÃOX�VWDELOLWÃWL��
DWEUíYRW�QR�YDLQDV�VDMĭWDV��SLHģùLUW�
G]íYHL�QR]íPL��

-D�X]YHGíVLPLHV�WÃ�NÃ�-Õ]XV��WDG�
YLVD�GUDXG]H�NþĭV�SDU�G]LHGLQRģX�
NRSLHQX��'UDXG]H�XQ�VOLPQíFD�
LU�YLHQRWDV�UĭSÕV�SDU�FLOYÕNX�
YDMDG]íEÃP��3DVDXOHV�OLHOÃNDMÃV�
VDELHGUíEÃV�LU�DSJĭWV�YHLGV��NÃ�
NRQWUROÕW�SÃUQÕVÃMDPDV�VOLPíEDV��7ÃV�
YDLUV�QDY�EíVWDPDV�XQ�ELHGÕMRģDV��
0ÕV�WLHNDP�LQIRUPÕWL��NÃ�L]YDLUíWLHV�
QR�YÕŀD�XQ�GLDEÕWD��WRWLHV�DUYLHQ�
ELHŀÃN�VDVWRSDPLHV�DU�JDUD�VOLPíEÃP�
Ȃ�GHSUHVLMX��WXNģXPD�VDMĭWX��YDLQDV�
DS]LĈX�XQ�FLWÃP�VOLPíEÃP��NXUDV�
URGDV�QR�HPRFLRQÃOD�LHYDLQRMXPD�
XQ�VÃSÕP��']íYRMRW�ģÃGÃ�VDELHGUíEÃ��
LNYLHQDL�GUDXG]HL�VHYL�MÃUHG]�NÃ�
YHVHOíEDV�DSUĭSHV�LQVWLWĭFLMX��
9HVHOíEDV�DSUĭSH�PHGLFíQDV�LHVWÃGÕV�
SDþDXMDV�X]�PHGLFíQDV�]LQÃWQL��
VDYXNÃUW�YHVHOíEDV�DSUĭSH�GUDXG]Õ�
SDþDXMDV�X]�PíOHVWíEX��SLHGRģDQX��
FLHĈX��PÕUùD�VDVQLHJģDQX�XQ�
OíG]GDOíEX��.ÃGD�EĭWX�GUDXG]H��
MD�WÃ�SDWLHģÃP�NþĭWX�SDU�ģÃGX�
G]LHGLQÃģDQDV�YLHWX"�9DL�WÃ�QHEĭWX�
WÃGD�NÃ�-Õ]XV�ODLNÃ��NDG�FLOYÕNL�ELMD�
JDWDYL�QRSOÕVW�MXPWX��ODL�WLNWX�LHNģÃ"�
ĢÃGD�YHLGD�GUDXG]H�GDUERMDV�FLOYÕNX�
YLVG]LþÃNR�YDMDG]íEX�ODEÃ��

9LVVYDUíJÃNDLV�LU�SDUHL]L�SDUÃGíW�
'LHYD�UDNVWXUX�XQ�GDUEX��3DWLHVíED�
LU�WÃGD��ND�SDVDXOH�QHVSÕV�SLHĈHPW�
QHUHG]DPX�'LHYX�XQ�WLFÕW�9LĈDP��
NDV�LU�OLHOV�ŀÕODVWíEÃ�XQ�QHPDLQíJV�
6DYRV�FHQWLHQRV�L]JOÃEW�SDVDXOL��OíG]�
NDPÕU�PĭVX�GUDXG]H�QHNþĭV�SDU�
G]íYX�SLHPÕUX�ģLP�DSJDOYRMXPDP��
'LHYDP�QDY�PLVLMD�GUDXG]HL��9LĈDP�LU�
GUDXG]H�PLVLMDL��

3��6��6YÕWUXQD�WXONRWD�QR�6HSWíWÃV�
GLHQDV�DGYHQWLVWX����JOREÃOÃV�YHVHOíEDV�
XQ�G]íYHVYHLGD�NRQIHUHQFHV�Ȋ7DYDV�
VPDG]HQHV�XQ�WDYV�ùHUPHQLVȋ�
�*/2%$/�&21)(5(1&(�21�
+($/7+�$1'�/,)(67</(�Ȃ�<285�
%5$,1�<285�%2'<��/RPD�/LQGÃ��
.DOLIRUQLMÃ�������JDGD�MĭOLMÃ��6YÕWUXQX�
DWUDGíVLHW��KWWSV���ZZZ�IDFHERRN�FRP�
$GYHQWLVW+HDOWK0LQLVWULHV�
YLGHRV�����������������

�7XONRMD�'DLJD�*DUVLOD�XQ� 
,HYD�%ULÏD

“  
Ȋ'DUíW�NDXW�NR�
-Õ]XV�YÃUGÃ�
QR]íPÕ�UíNRWLHV��
SDNþDXMRWLHV�
9LĈD�DXWRULWÃWHL��
UíNRWLHV�-Õ]XV�
LQWHUHVÕV�XQ�
UíNRWLHV�NÃ�9LĈģ��



������JDGV�_�-DQYÃULV������������

0DQ�WDV�ģùLHW�LQWHUHVDQWL��ND�
����QRGDþD�UXQÃ�SDU�/LHOÃV�DWPRGDV�
ODLNX��/LHODLV�%íEHOHV�ELHGUíEX��OLHODLV�
DWG]LPģDQDV��OLHODLV�DGYHQWHV�NXVWíEX�
ODLNV��(V�ģHLW�QHUXQÃMX�SDU�6HSWíWÃV�
GLHQDV�DGYHQWLVWLHP��HV�UXQÃMX�SDU�
WLHP�GDXG]DMLHP��NXUL�GRPÃMD��ND�
WĭOíW�QÃNV�.ULVWXV��ĢDMÃ�ODLNÃ�G]LPD�
DUí�NXVWíED��NXUD�QROLHG]D�'LHYX�NÃ�
5DGíWÃMX��(V�QHGRPÃMX��ND�5DNVWX�
YLHWÃ�Ȋ7DV��NXUģ�UDGíMLV�GHEHVLV�
XQ�]HPLȋ�WLHN�X]VYÕUWV�UDGíģDQDV�
DVSHNWV�Ȃ�9LĈģ�UDGíMD��UDGíMD��UDGíMD��
0XPV�WLHN�SDWHLNWV��Ȋ9 LĈģ � WR�
UDGí MD � ȋ�-R�FÕOÃV�OLHOD�NXVWíED��QR�
YHOQD�QÃFD�SUHWVSÕNV��NDV�WHLFD��Ȋ9LĈģ�
WR�QHUDGíMD�ȋ�7ÃSÕF�HĈåHOLV�VDND��Ȋ(V�
VOXGLQX�QR�'LHYD��HV�GRGX�]YÕUHVWX��
HV�]YÕUX�SLH�'LHYD��ND�9LĈģ�LU�5DGíWÃMV��
-XPV�YÕO�LU�ODLNV�ģDMÃ�SDVDXOÕ�XQ�YÕVWV��
NDV�MÃQHV�ȋ�7DG�YLĈģ�SDĈÕPD�JUÃPDWX�
XQ�WHLFD��Ȋ(V�JULEX��ODL�WX�DSÕG�ģR�
JUÃPDWX�ȋ

-D�ODVíVLHW�(FÕKLÕOD�JUÃPDWX��
UHG]ÕVLHW��ND�WXU�VWÃVWíWV�SDU�PD]X�
UDNVWX�ULWXOL��JUÃPDWX���NDV�WLND�
DSÕVWV��(FÕKLÕOD�������Ȋ7DG�HV�DWYÕUX�
PXWL��XQ�9LĈģ�PDQ�GHYD�ÕVW�UDNVWX�
ULWXOL�XQ�PDQ�VDFíMD��Ȋ&LOYÕND�EÕUQV��
DSÕG�ģR�UDNVWX�ULWXOL��NR�(V�WHY�GRGX��
XQ�SLOGL�DU�WR�VDYDV�LHNģDV�ȋ�7DG�HV�
WR�DSÕGX��XQ�WDV�ELMD�PDQÃ�PXWÕ�WLN�
VDOGV�NÃ�PHGXV�ȋ�9DL�'LHYD�9ÃUGV�QDY�
VDOíG]LQÃWV�DU�PHGX"��3V�����������
9DL�'LHYD�OLNXPV�QDY�VDOíG]LQÃWV�DU�
PHGX"��3V�����������%HW�WDG�WDV�NþXYD�
UĭJWV��.ÃSÕF"�3DPÕåLQLHW�WR�OíG]GDOíW�
FLWLHP��XQ�VÃNVLHV�SUHWHVWíED�

%LMD�OLHOD�DGYHQWHV�NXVWíED��NXUD�
VOXGLQÃMD�.XQJD�DWQÃNģDQX��7DG�YLĈL�
VDSUDWD��ND�LU�SLHþÃYXģL�OLHOX�NþĭGX��

-Õ]XV�GLHQÃV��NDG�9LĈģ�QÃFD�SLUPR�
UHL]L��9LĈģ�WHLFD��ND�ȊYDOVWíED�LU�WXYX�
NOÃW�SLHQÃNXVLȋ��0DW��������0ÃFHNþL�
ELMD�þRWL�SULHFíJL�Ȃ�ȊYDOVWíED�LU�WXYX�
NOÃW�SLHQÃNXVLȋ��9LĈL�GRPÃMD��ND�
QRWLNV����NDV"�Ȋ-Õ]XV�SÃUYÕUWíVLHV��XQ�
SÕNģĈL�QRWLNV�OLHODV�OLHWDV��0ÕV�MDX�
HVDP�UHG]ÕMXģL��NÃ�9LĈģ�SDUÃGD�6DYX�
GLHYLģùXPX�LHSULHNģ��1X�9LĈģ�SDUÃGíV�
6DYX�GLHYLģùXPX�DWNDO��9LĈģ�LHLHV�
-HUX]DOHPÕ��JÃ]íV�+ÕURGX�XQ�3LOÃWX��
QRVÕGíVLHV�'ÃYLGD�WURQí��SDÕGLQÃV�
DUPLMDV�DU�PDL]L�QR�GHEHVíP��0ÕV�

GRVLPLHV�NDUÃ�SUHW�URPLHģLHP��PXPV�
EĭV�SDVDXOHV�ùÕQLĈYDOVWV��PÕV�DWNDO�
EĭVLP�-HUX]DOHPÕ��ȊYDOVWíED�LU�WXYX�
NOÃW�SLHQÃNXVLȋ�ȋ�9LĈL�WDP�WLFÕMD�OíG]����
&LN�LOJL"�3DW�SÕF�DXJģÃPFHOģDQÃV��9LĈL�
MDXWÃMD��Ȋ.XQJV��YDL�7X�ģLQí�ODLNÃ�DWNDO�
X]FHOVL�,VUDÕODP�YDOVWíEX"ȋ��$S�G�������
6HNR�OLHOD�YLOģDQÃV��-Õ]XV�DWELOG��Ȋ1Õ��
MXPV�YÕO�NÃGX�ODLNX�LU�MÃLHW�OLHFLQÃW�ȋ�
�VNDW��$S�G�����������7ÃWDG�HYDĈåÕOLMD�
YÕVWV�ELMD�VDOGD��EHW�WÃ�ELMD�DUí�UĭJWD��MR�
YLĈLHP�ELMD�MÃWXUSLQD�OLHFLQÃW�

7RUHL]������JDGVLPWÃ��QRWLND�OLHOD�
DWPRGD��OLHOD�SUDYLHWRMXPX�L]SUDģDQD��
OLHOD�DWG]LPģDQD��9LĈL�GRPÃMD��ND�
-Õ]XV�QÃN��MR�QHSDUHL]L�L]SUDWD�GDŀXV�
SDQWXV��%HW�9LĈģ�QHDWQÃFD��XQ�HĈåHOLV�
WHLFD��Ȋ-XPV�YÕO�MÃLHW�OLHFLQÃW��YÕO�
QDY�ODLNV�ȋ�ĢLV�LU�WDV��SDU�NR�VWÃVWD�
����QRGDþD��ģLV�YÕVWXUHV�SRVPV��
NXUÃ�YLĈLHP�ELMD�MÃWXUSLQD�VOXGLQÃW�
HYDĈåÕOLMX�

7ÃOÃN�Ȃ�����QRGDþD��0DQ�QDY�MÃL]LHW�
FDXUL�YLVDL�����QRGDþDL��MR�GDþD�QR�
����QRGDþDV�YÕVWD�SDU�VHSWíWR�ED]ĭQL��
%HW�HV�YÕORV�íVL�SDVWÃVWíW�SDU�GLYLHP�
OLHFLQLHNLHP��

$WNOÃVPHV�JUÃPDWDV�����QRGDþÃ�
UXQÃWV�SDU�GLYLHP�OLHFLQLHNLHP��NXUL�
WLHN�YDMÃWL��7LHN�PÕUíWV�WHPSOLV��XQ�
�������SDQWÃ�LU�WHLNWV��Ȋ%HW�DWVWÃM�'LHYD�
WHPSþD�ÃUÕMR�SDJDOPX�ÃUSXVÕ�XQ�
QHPÕUí�WR��MR�WDV�LU�GRWV�SDJÃQLHP��
XQ�WLH�PíGíV�VYÕWR�SLOVÕWX�ÏHWUGHVPLW�
GLYL�PÕQHģXV�ȋ�6YÕWÃ�SLOVÕWD�VLPEROL]Õ�
'LHYD�WDXWDV�PÃMYLHWX��ÎHWUGHVPLW�
GLYL�PÕQHģL�Ȃ�ģLV�ODLND�SHULRGV��MĭGX�
PÕQHģRV�NDWUÃ�LU����GLHQX��NRSÃ�YHLGR�
�����GLHQDV��Ȋ/DLNVȋ�LU�YLHQV�JDGV��
SLOQV�JDGDODLNX�FLNOV��Ȋ/DLNLȋ�QR]íPÕ�
JDGX�SÃUL��7ÃWDG�MXPV�LU�YLHQV�SOXV�
GLYL��WDV�LU�WUíV��7DG�LU�ȊSXVODLNVȋ�Ȃ�
NRSÃ�����JDGL��

���PÕQHģL�MHE������GLHQDV�Ȃ�ģLV�
ODLND�SHULRGV�%íEHOÕ�LU�GRWV�YDLUÃNDV�
UHL]HV��7DV�LU�WLHģL�WLN�LOJV�ODLND�
SHULRGV��FLN�LOJL�(OLMDV�GLHQÃV�LOJD�EDGV�
����øÕQ�����QRG���/ĭN���������7DV�LU�
ODLND�SHULRGV��DU�NXUX�VÃNDV�(VWHUHV�
JUÃPDWD��NDG�SDJÃQX�ùÕQLĈLHQH�
WLHN�JÃ]WD�XQ�(VWHUH�WLHN�LHFHOWD��
7DV�LU�-Õ]XV�VOXGLQÃģDQDV�LOJXPD�
ODLND�SHULRGV��WDV�LU�ODLND�SHULRGV��
NÃGÃ�DSXVWXþL�VOXGLQÃMD�MĭGLHP��

7DV�LU�SUDYLHWLVNV�ODLNV��NDG�QRWLND�
YDMÃģDQDV��NDG�'LHYD�9ÃUGV�WLND�
SDVOÕSWV�QR�þDXGíP�Ȃ�QR������OíG]�
������JDGDP��

0DLVRV�WÕUSWL��WLH�MRSURMÃP�
SUDYLHWRMD�'LHYD�9ÃUGX��$WNO���������
.R�QR]íPÕ�ȊPDLVRV�WÕUSWLȋ"�=LQLHW��
PĭVGLHQÃV�YDLUV�QDY�WÃGX�NDUWXSHþX�
PDLVX�NÃ�DJUÃN��0ĭVGLHQÃV��MD�JULEDW�
UíNRW�VDFíNVWHV��OHFRW�NDUWXSHþX�
PDLVRV��MXPV�MÃPHNOÕ�NÃUWíJV�
DWNULWXPX�PDLVV��%HW�DJUÃN�ELMD�
NDUWXSHþX�PDLVL��9DL�YDUDW�L]WÕORWLHV�
UDXSMX�DXGXPX"�5DXSMX��YLHQNÃUģX�
DXGXPX��NXUX�PÕG]D�L]PDQWRW�
G]íYQLHNX�EDUíEDV�PDLVLHP"�3DW�
%íEHOHV�ODLNRV�WDV�ELMD�WHMX�DQWíNV��7R�
VDXF�SDU�PDLVD�DXGXPX��7DV�LU�UDXSMģ��
QHYLHQV�WR�QHJULEÕMD�YLONW��.DG�YLĈL�
VÕURMD��YLĈL�X]YLOND�PDLVD�DXGXPD�
GUÕEHV��WR�GÕþ�YLVD�PLHVD�QLH]ÕMD��7DV�
ELMD�þRWL�QHÕUWV�DSåÕUEV��JDQGUí]�YDL�
YHLGV��NÃ�VHYL�VRGíW��

%HW��MD�SÃUNOÃVLHW�PDLVD�DXGXPX�
SÃUL�ODPSDL��GDþD�JDLVPDV��NDXW�DUí�
YÃML��WRPÕU�VSíGÕV�FDXUL��7XPģDMRV�
YLGXVODLNRV�'LHYD�SDWLHVíED�MRSURMÃP�
VSíGÕMD��MRSURMÃP�WLND�VOXGLQÃWD��
EHW�WÃ�WLND�DL]NOÃWD��WÃ�WLND�DSVSLHVWD�
QR�YDOGRģR�YDUX�SXVHV��7ÃWDG�YLĈL�
SUDYLHWRMD��PDLVRV�WÕUSWL��.DV�ELMD�ģLH�
GLYL�OLHFLQLHNL"�'LHYD�9ÃUGV��'LHYD�
9ÃUGV��NXUX�PÕV�UHL]ÕP�VDXFDP�
SDU�-DXQR�XQ�9HFR�'HUíEX��XQ�WDV�
LU�SDUHL]L��%íEHOH�SDWL�VHYL�GÕYÕ�
FLWÃGÃN��%íEHOÕ�SDUDVWL�WHLNWV�ȊOLNXPV�
XQ�SUDYLHģLȋ��9HFÃ�'HUíED�EHLG]DV�
DU�YDUHQX�SUDYLHWRMXPX��0DOHDKLMD�
JUÃPDWÃ������LU�WHLNWV��ȊDWFHULHWLHV�
0R]XV��0DQD�NDOSD��OLNXPXV��NR�(V�
YLĈDP�NÃGUHL]�SDYÕOÕMX�L]YHLGRW�YLVD�
,VUDÕOD�ODEÃ�NRSÃ�DU�YLVLHP�OLNXPLHP�
XQ�WLHVÃP��5HG]L��(V�VĭWíģX�SLH�MXPV�
SUDYLHWL�ÔOLMX���ȋ�0R]XV�LU�OLNXPL��ÔOLMD�
LU�SUDYLHģL��

7DG�LU�WHLNWV��ND�DU�ģLHP�
SUDYLHģLHP�QRWLNV�NDV�EULHVPíJV��
-ĭVX�%íEHOÕV�$WNOÃVPHV�JUÃPDWDV�
����QRGDþÃ�LU�WHLNWV��ND�YLĈL�WLNV�OLNWL�
QHJRGÃ�XQ�PRFíWL��(V�]LQX�YDLUÃNXV�
MDXNXV�HYDĈåÕOLVNR�GUDXGŀX�ORFHNþXV��
NXUL�GRPÃ��ND�0R]XV�XQ�ÔOLMD�QÃNV�
DWSDNDþ�X]�]HPL�EXUWLVNÃ�QR]íPÕ��
9LĈLHP�DWNDO�EĭV�PLUVWíJL�ùHUPHĈL��

'DJV�%DÏHORUV�LU�6HSWíWÃV�
GLHQDV�DGYHQWLVWX�
VOXGLQÃWÃMV��NULVWíJÃ�
PHGLMD�Ȋ$PD]LQJ�)DFWVȋ�
SUH]LGHQWV�
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YLĈXV�DWNDO�QRNDXV��ùHUPHĈL�WLNV�
L]NURSþRWL�XQ�PÕWÃVLHV�LHOÃV��(V�
VDSURWX��NÃSÕF�YLĈL�WÃ�GRPÃ��MR�ģLH�
GLYL�OLHFLQLHNL�VLPEROL]Õ�0R]X�XQ�
ÔOLMX��7LNDL�SÃUQHVWÃ�QR]íPÕ�

.DV�SDUÃGíMÃV�DSVNDLGURģDQDV�
NDOQÃ��NÃGL�GLYL�OLHFLQLHNL�LHUDGÃV�SLH�
.ULVWXV��ODL�VWLSULQÃWX�YLĈX�NÃ�0HVLMX"�
0R]XV�XQ�ÔOLMD��0DW�����������9LĈL�
VLPEROL]Õ�OLNXPX�XQ�SUDYLHģXV��Ȋ(V�
LHVOÕJģX�OLHFíEDV���ȋ�.DV�LU�ȊOLHFíEDȋ"�
3UDYLHģX�*DUV��Ȋ���DL]]íPRJRģX�
QRUÃGíMXPXV��OLNXPXV��6DYRV�
PÃFHNþRV�ȋ��-HV��������.ÃGDV�LU�GLYDV�
'LHYD�GUDXG]HV�UDNVWXUD�LH]íPHV�
SÕGÕMÃV�GLHQÃV"�7Ã�LHYÕUR�'LHYD�
EDXģþXV��OLNXPX��XQ�WDL�LU�-Õ]XV�OLHFíED�
�$WNO����������-Õ]XV�OLHFíED�LU�3UDYLHģX�
*DUV��$WNO����������/LNXPV�XQ�SUDYLHģL��
0R]XV�XQ�ÔOLMD�WRV�VLPEROL]Õ��EHW�YLĈL�
QHQÃNV�X]�]HPL�EXUWLVNÃ�QR]íPÕ��YLĈL�
VLPEROL]Õ�%íEHOL��%íEHOH�LU�GLYÕMÃGD�
VDYÃ�UDNVWXUÃ��7R�VLPEROL]Õ�]REHQV��
.ÃGV�WDV�LU"�$ESXVJULH]íJV��7DV�OLHN�
DL]GRPÃWLHV�

7ÃWDG��ģLH�GLYL�OLHFLQLHNL�WLHN�
YDMÃWL��7ÃOÃN�$WNOÃVPHV�JUÃPDWDV�
����QRGDþDV����SDQWÃ�WHLNWV��Ȋ8Q�YLĈX�
PLHVDV�JXOÕV�X]�LHODV�OLHODMÃ�SLOVÕWÃ��
NR�JDUíJL�VDXF�SDU�6RGRPX�XQ�
ÔåLSWL��NXU�DUí�YLĈX�.XQJV�LU�NUXVWÃ�
VLVWV�ȋ�ĢHLW�VNDLGUL�SDWHLNWV�ȊJDUíJL�
VDXF�SDU�6RGRPX�XQ�ÔåLSWLȋ��.ÃSÕF�
ÔåLSWL"�9DL�DWFHUDWLHV��ND�WDG��NDG�
0R]XV�WHLFD��Ȋ$WODLG�0DQX�WDXWXȋ��
IDUDRQV�QLFLQRģL�DWELOGÕMD��Ȋ.DV�LU�
7DV�.XQJV"�(V�WÃGX�.XQJX�QH]LQX�ȋ�
�VNDW����0R]����������8Q�WDG�6RGRPÃ�
YLVD�WÃ�QHSDUHL]íED�XQ�DPRUDOLWÃWH����
ĢHLW��$WNOÃVPHV�JUÃPDWDV�����QRGDþÃ��
WLHN�VWÃVWíWV�SDU�QRWLNXģR�ģDMÃ�ODLNÃ��
9DL�]LQÃW��ND�OíG]�/LHODMDL�IUDQÏX�
UHYROĭFLMDL�������������J���LNYLHQD�
SDVDXOHV�YDOVWV�RȴFLÃOL�WLFÕMD�'LHYDP��
GLHYDP"�'DŀÃGLHP�GLHYLHP��%HW�

YLVDV�WLFÕMD��ND�LU�NÃGV�GLHYV��$WHLVPV�
G]LPD�)UDQÏX�UHYROĭFLMDV�ODLNÃ��
3LUPÃ�WDXWD�SDVDXOÕ��NXUDL�SLHWLND�
QHNDXQíEDV�SD]LĈRW��ND�'LHYD�
QDY��ELMD�IUDQÏL��9LĈL�SDW�PÕåLQÃMD�
QRPDLQíW�QHGÕþDV�GLHQDV��YLĈL�LHOÃV�
GHG]LQÃMD�%íEHOHV��.DV�QRWLND�DU�'LHYD�
9ÃUGX��DU�GLYLHP�OLHFLQLHNLHP"�7LH�
WLND�OLNWL�QHJRGÃ��1RWLND�EULHVPX�
GDUEL�Ȃ�%íEHOHV�WLND�VDSOÕVWDV��DU�
WÃP�WLND�GDUíWDV�]DLPRMRģDV�OLHWDV����
9LĈL�WHLFD��ND�.ULVWXV�LU�PLULV��9LĈL�
ĈÕPD�.ULVWXV�VWDWXMDV�XQ�WHLFD��
Ȋ6DGHG]LQL�WR�QRŀÕORMDPR�ȋ��VNDW��
$WNO�����������7Ã�ELMD�WDXWD��NDV�)UDQÏX�
UHYROĭFLMDV�ODLNÃ�NþXYD�WUDND�DWHLVPD�
GÕþ��8Q�]LQLHW"�9LĈL�QR�WÃ�QHNDG�íVWL�
QHDWJXYÃV��OíG]�SDW�ģDL�GLHQDL��XQ�HV�
HVPX�ELMLV�3DUí]Õ�YDLUÃNDV�UHL]HV��9LĈL�
VDND��ND�3DUí]H�LU�PíOHVWíEDV�SLOVÕWD��
1Õ��WÃ�LU�DPRUDOLWÃWHV�SLOVÕWD��6HNVV�WXU�
LU�WLNSDW�NÃ�URNDVVSLHGLHQV��8Q�WXU�LU�
GDXG]�DWHLVPD��9LĈL�OLHN�OLHOX�X]VYDUX�
X]�]LQÃWQL��(VPX�SDWHLFíJV�/XLMDP�
3DVWÕUDP�SDU�YLĈD�SDYHLNWR�XQ�YÕO�
SDU�GDŀLHP�YLĈX�DWNOÃMXPLHP��EHW�WDMÃ�
SDģÃ�ODLNÃ�YLĈL�SÃUGURģL�SD]LĈR��Ȋ.DV�
LU�7DV�.XQJV"�1DY�QHNÃGD�'LHYD�ȋ�
1R�)UDQFLMDV�WDV�L]SODWíMÃV�SD�YLVX�
SDVDXOL��WDV�ELMD�X]EUXNXPV�'LHYD�
9ÃUGDP��NDV�WXUSLQÃMÃV�DSWXYHQL�WUíV�
DU�SXVL�JDGXV��3UDYLHWRMXPÃ�WHLNWV��
WUíV�DU�SXVL�GLHQDV��7DG�YLĈL�VDSUDWD��
ND�)UDQÏX�UHYROĭFLMD�LU�NDWDVWURID��
XQ�DWNDO�DWþÃYD�YDOVWí�UHOLåLMX��'LHYD�
9ÃUGV�DWNDO�WLND�SDDXJVWLQÃWV�DWSDNDþ�
'HEHVíV��$WNO������������

3DVNDWLHWLHV�X]�DEX�OLHFLQLHNX�
UDNVWXUD�LH]íPÕP��ȊĢLH�LU�WLH�GLYL�
HþþDV�NRNL�XQ�WLH�GLYL�OXNWXUL��NDV�VWÃY�
]HPHV�'LHYD�SULHNģÃ�ȋ��$WNO��������
1.-9��&DKDULMDV�JUÃPDWDV����QRGDþDV�
���XQ����SDQWÃ�WHLNWV�JDQGUí]�WDV�SDWV�
�ȊXQ�MDXWÃMD�PDQ��NR�WX�UHG]L"�(V�
DWELOGÕMX��HV�UHG]X�WXU�OXNWXUL�QR�WíUD�

]HOWD�DU�YLUVĭ�X]OLNWX�HþþDV�WUDXFLĈX��
/XNWXULP�LU�VHSWLĈL�HþþDV�OXNWXUíģL��
XQ�WLHP�NRSÃ�LU�VHSWLĈDV�DU�WUDXFLĈX�
VDLVWíWDV�HþþDV�FDXUXOíWHV�XQ�GLYL�HþþDV�
NRNL�OíG]ÃV�Ȃ�YLHQV�SD�ODEL��RWUV�SD�
NUHLVL�QR�OXNWXUD�ȋ�

.DV�VYÕWQíFÃ�QRGURģLQÃMD��ND�
OXNWXUL�WXUSLQD�GHJW"�2OíYHþþD��ĢíV�
ODPSDV�Ȃ�Ȋ7DYV�YÃUGV�LU�PDQX�NÃMX�
VSíGHNOLV�XQ�JDLģXPV�X]�PDQLHP�
FHþLHP�ȋ��3V�����������Ȋ8Q��MD�NÃGV�
JULEÕWX�WRV�DL]VNDUW��WDG�XJXQV�
L]LHV�QR�YLĈX�PXWHV�XQ�DSUíV�YLĈX�
LHQDLGQLHNXV���ȋ��$WNO��������9DL�
DWFHUDWLHV��NDV�QRWLND��NDG�ÔOLMD�WHLFD��
Ȋ-D�HV�HVPX�SUDYLHWLV��ODL�XJXQV�QÃN�
QR�GHEHVíP�XQ�DSULM�WHYLȋ"����ùÕQ��
������9LĈģ�WR�GDUíMD�WUíV�UHL]HV��9DL�
DWFHUDWLHV��NÃ�0R]XV�ODLNÃ�QÃFD�XJXQV�
QR�GHEHVíP�XQ�DSULMD�1DGDEX�XQ�
$ELMX��MR�ELMD�WHLNWV�VYÕWQíFÃ�QHLHQHVW�
VYHģX�XJXQL"����0R]��������8Q�]HPH�
DSULMD�'DWDQX�XQ�$ELUÃPX����0R]��
����������

-ĭV�VNDWÃWLHV�X]�PRFíEÃP��NDV�ģHLW�
X]VNDLWíWDV��XQ�DWURGDW�WÃV�0R]XV�XQ�
ÔOLMDV�ODLNÃ��MĭV�WÃV�DWURGDW�%íEHOÕ��
-ĭV�DWURGDW�PRFíEDV�9HFDMÃ�'HUíEÃ��
MĭV�DWURGDW�PRFíEDV�-DXQDMÃ�'HUíEÃ��
,U�WHLNWV��ND�Ȋ7LHP�LU�YDUD�DL]VOÕJW�
GHEHVLV�ȋ��$WNO��������-ĭV�DWURGDW�
VDXVXPX�XQ�EDGX�9HFDMÃ�'HUíEÃ��MĭV�
DWURGDW�VDXVXPX�XQ�EDGX�-DXQDMÃ�
'HUíEÃ��ĢR�DEX�OLHFLQLHNX�UDNVWXUD�
LH]íPH�LU�'LHYD�9ÃUGV��7LHN�DWNOÃWV��
NDV�QRWLNV�DU�WLHP��NXUL�QRUDLGD�
'LHYD�9ÃUGX��9LĈL�WLHN�VDOíG]LQÃWL�DU�
6RGRPX�XQ�ÔåLSWL�Ȃ�GLYÃP�WDXWÃP��
NXUDV�YDMÃMD�'LHYD�WDXWX�XQ�DWPHWD�
SDWLHVíEX�

�7XUSLQÃMXPV�IHEUXÃUD�QXPXUÃ��
7XONRMD�$QQD�5R]HQEHUJD��

7Ζ78/Ζ�81�9Â5'Ζ�
%Μ%(/Ô

7XUSLQÃP�SXEOLFÕW�%íEHOÕ�
DWURGDPRV�WLWXOXV�XQ�YÃUGXV��DU�
NÃGLHP�5DNVWRV�DS]íPÕWV�'LHYV��
-Õ]XV�.ULVWXV��6YÕWDLV�*DUV��GUDXG]H��
NDOSL��VYÕWLH��VÃWDQV�XQ�þDXQLH��ĢLV�
VDUDNVWV�QDY�SLOQíJV�Ȃ�SÕWRW�9ÃUGX��MĭV�
YDUÕVLHW�WR�SDSLOGLQÃW�SDģL�DU�VDYLHP�
DWUDGXPLHP�

 
 

69Ô7$,6�*$56
$L]VWÃYLV�-Ĉ�������
$SVNDLGURģDQDV�*DUV����3ÕW������
$W]LĈDV�*DUV�-HV������
'ÕOD�*DUV�*DO�����
'LHYD�*DUV����0R]����������3ÕW������
'LHYD�6YÕWDLV�*DUV�(IH]������
'LHYD�7Ã�.XQJD�*DUV�-HV������
'LHYEÕUQíEDV�*DUV�5RP�����
']íYíEDV�*DUV�5RP�����
*XGUíEDV�*DUV�-HV������
.ULVWXV�*DUV����3ÕW������
.XQJD�*DUV�-HV������

/ĭJģDQDV�*DUV�&DN�������
0ĭŀíJDLV�*DUV�(EU������
3DGRPD�*DUV�-HV������
3DNODXVíEDV�*DUV�3V�������
3DWLHVíEDV�*DUV�-Ĉ�������
3UDYLHģX�*DUV�$WNO�������
6DSUÃWD�*DUV�-HV������
6SÕND�*DUV�-HV������
6YÕWDLV�*DUV�3V���������(IH]������������
7ÕYD�*DUV�0W�������
9LVXDXJVWÃNÃ�VSÕNV�/N������
ĿÕODVWíEDV�*DUV�&DN�������

6DJDWDYRMD�6NDLGUíWH�7HUHPWD
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7DV��NR�ģHLW�UDNVWX��QDY�QR�VÕULMDV�ȊYLHQD�WDQWH�WHLFDȋ��$U�(UQHVWX�XQ�$QQX�)RJHþLHP�XQ�YLĈX�SÕFWHÏLHP�
HVPX�G]íYRMLV�YLHQÃ�ODLNÃ�XQ�YLHWÃ�NÃ�DU�ODELHP�GUDXJLHP��GDXG]�WLFLHV�XQ�VDUXQÃMLHV��YDL�DUí�NÃ�EÕUQV�
NODXVíMLHV�YLĈX�VDUXQÃV�XQ�SLHG]íYRMXPX�VWÃVWRV��(UQHVWV�XQ�$QQD�PDQL��PD]X�SXLģHOL��YLHQPÕU�X]ĈÕPD�
NÃ�ODEX�GUDXJX��NDXW�JDUÃP�HMRW��DSWXUÕMD�XQ�SDUXQÃMÃV�NÃ�DU�OíG]íJX��
6WÃVWX�WR��NR�SDWV�HVPX�SLHG]íYRMLV��UHG]ÕMLV�XQ�NDP�OíG]L�HVPX�G]íYRMLV�

þDXGíP��XQ�þDXGLV�ģRV�WUDNWÃWXV�SÕUN��
.DNWLĈD�LHJULHŀDV�DUí�SLH�)RJHþLHP��
9LĈL�UDNVWXV�QRSÕUN��)RJHþL�.DNWLĈDV�
NXQG]L�SLHĈHP�VDYÃ�G]íYRNOíWí�
SÃUQDNģĈRW�X]�ODLNX��NDPÕU�YLĈD�
DSVWDLJÃ�SLOVÕWX�XQ�DSNÃUWÕMÃV�PÃMDV�
ODXNRV�

5HL]�.DNWLĈDV�NXQG]H�X]DLFLQD�
(UQHVWX�DWEUDXNW�X]�GLHYNDOSRMXPX�
-HOJDYÃ��)RJHOLV�DL]EUDXF��-DXQLH�
LHVSDLGL��NR�(UQHVWV�SLHG]íYR�-HOJDYDV�
GUDXG]HV�GLHYNDOSRMXPÃ��YLĈÃ�L]UDLVD�
G]LþX��QHSLHG]íYRWX�VDYLþĈRMXPX��
(UQHVWV�VDSURW��ND�QX�LU�DWUDGLV�7R��NR�
ELMD�PHNOÕMLV��PHWRWLHV�QHDSYDOGíWÃ�
NURJXV�X]G]íYÕ��1DNģĈRW�-HOJDYÃ�
QÃNDV�WUDNWLHUí��$WUDVWLHV�WXU�XQ�
QHLHG]HUW�LU�NDV�QHSLHG]íYRWV��WRPÕU�
-HOJDYDV�GUDXG]Õ�JĭWLH�LHVSDLGL�
SDOíG]�X]YDUÕW�YÕOPL�SLHG]HUWLHV��
(UQHVWV�)RJHOLV�DWPHW�G]HUģDQX�XQ�
VPÕùÕģDQX��XQ�DUí�NDXģDQRV�

������JDGD�����MĭQLMÃ�(UQHVWX�
XQ�$QQX�)RJHþXV�NÃ�SLUPRV�
NDQGDYQLHNXV�NULVWD�DGYHQWLVWX�
GUDXG]HV�VOXGLQÃWÃMV��&LOYÕNL�EUíQÃV�
Ȃ�NÃ�WDV�YDU�EĭW��ND�OLHODLV�G]ÕUÃMV��
SíSPDQLV�XQ�NURJXV�NDXVOLV�SÕNģĈL�
PDLQíMLHV�XQ�NþXYLV�GLHYWLFíJV"�7ÃSÕF�
SLUPRV�DGYHQWLVWXV�.DQGDYÃ�GÕYÕ�SDU�
ȊIďJHþWLFíJDMLHPȋ�

.DV�ELMD�SDU�SDPDWX�WDP��ND�)RJHþL�
L]PDLQíMD�VDYX�G]íYL"

0ÕV�WDÏX�YLVL��ODEL��YDUEĭW�QH�JOXŀL�
YLVL��GHFHPEUD�VÃNXPÃ�DL]GHG]DP�
$GYHQWHV�YDLQDJD�VYHFL�XQ�WXUSLQÃP�
WÃV�LHGHJW�OíG]�SDW�=LHPDVVYÕWNLHP��
$U�ģR�SDUDģX�DSOLHFLQÃP��ND�HVDP�
JDLGíWÃML�Ȃ�DGYHQWLVWL��*DLGÃP�
=LHPDVVYÕWNX�EUíQXPX�Ȃ�-Õ]X�.ULVWX�

)RJHþD�WUDNXOíJDLV�NURJXV�
G]íYHVYHLGV�OLHFLQÃMD��ND�YLĈģ�DU�NDXW�
NR�QDY�DSPLHULQÃWV�Ȃ�YLVYDLUÃN�SDWV�
DU�VHYL��XQ�WDV�YLĈX�PXGLQÃMD�YLVX�
VDUĭJWLQÃMXPX�L]JÃ]W�X]�FLWLHP��

(UQHVWX�SÃUVWHLG]D�XQ�VDWULHFD�
WLHģL�Ȋ=LHPDVVYÕWNX�%UíQXPVȋ��NR�
DWNOÃMD�.DNWLĈNXQG]HV�WUDNWÃWLĈL�XQ�
JUÃPDWDV��NÃ�DUí�GLHYNDOSRMXPRV�
UXQÃWDLV�SDU�=LHPDVVYÕWNX�%UíQXPX�
Ȃ�-Õ]X�.ULVWX�QR�%HWOÕPHV��NXUģ�LU�
PĭVX�*OÃEÕMV��$WEUíYRWÃMV�QR�JUÕND�
YHUG]íEDV��

(UQHVWV�VNDLGUL�DWVNÃUWD�EH]FHUíJR�
VWÃYRNOL��NÃGÃ�DWUDGÃV�JDQ�DWWLHFíEÃ�
SDWV�X]�VHYL��JDQ�åLPHQL��6DSUDWLV��ND�
DU�ģQDEL��NDXģDQRV�XQ�SíSÕģDQX�QR�
JUÕND�SRVWD�QHL]NþĭW��YLĈģ�LHUDXG]íMD�
UHÃOX�SDOíG]íEX�-Õ]ĭ�.ULVWĭ��(UQHVWV�
NÃ�DL]NDOWLV�VWÃGV�DWG]ÕUÃV�-Õ]XV�
.ULVWXV�ȊG]íYR�ĭGHQLȋ�JOÃ]íWHV�XQ�
SXGHOHV�YLHWÃ��(UQHVWV�XQ�YLĈD�åLPHQH�

$OEHUWV�6RNRORYVNLV

(UQHVWV�XQ�$QQD�)RJHþL�
G]íYR�.DQGDYÃ�WÃSDW�NÃ�MHENXUģ�
NDQGDYQLHNV��0HLWD�2OJD�XQ�GÕOV�
.ÃUOLV�LU�SXVDXGŀL��0ÃWHL�$QQDL�UĭSMX�
XQ�UDLŀX�SDSLOQDP��7ÕYV�(UQHVWV�
VWUÃGÃ�SDU�RUPDQL��SÃUYDGÃMRW�SLOVÕWÃ�
NUDYDV��'DUEX�SDEHLG]LV��(UQHVWV�LU�
X]WLFíJÃNDLV�WUDNWLHUD�NXQGH��OLHOÃNDLV�
G]ÕUÃMV��-D�WUDNWLHUí�LHQÃN�(UQHVWV��
WDG�PD]LH�G]ÕUÃMLĈL�VÃN�PDQíWLHV�X]�
GXUYMX�SXVL��=LQD��MD�(UQHVWV�NURJÃ��
WDG�EH]�NDXWLĈD�QHL]WLNW��XQ�YLĈģ�EĭV�
SÕGÕMDLV��NXUģ�DWVWÃV�NURJX��NDG�YLVL�
EĭV�L]VLVWL��(UQHVWV�LU�DUí�SDPDWíJV�
SíSPDQLV��3ÃUQÃFLV�QR�NURJD�
PÃMÃV��QHNÃGX�PLHUX�PÃMLQLHNLHP�
QHVDJÃGÃ��/DL�DUí�FLN�PLHUíJD�LU�
$QQD��G]íYHVSULHNV�EUĭN�DU�NDWUX�
GLHQX��%ÕUQL�LU�VDVSíOÕWDMÃV�DWWLHFíEÃV�
LHELHGÕWL��1HYLHQV�QHUHG]�L]HMX�

$S�������JDGX�.DQGDYDV�SXVÕ�XQ�
SLOVÕWÃ�LHURGDV�NÃGD�VDYÃGD�NXQG]H��
.DNWLĈD��1R�-HOJDYDV��9LĈD�SÃUGRG�
GDŀÃGDV�GíYDLQDV�JUÃPDWLĈDV�XQ�
ŀXUQÃOLĈXV��6WDLJÃ�QR�PÃMDV�X]�PÃMX��
QR�G]íYRNþD�X]�G]íYRNOL��$SUXQÃMDV�DU�

.DQGDYDV�GUDXG]HV�NRGROV�����JDGX�VÃNXPÃ��$XJģÕMÃ�ULQGÃ����QR�NUHLVÃV�Ȃ�$QQD�6PLOWLĈD��
���ULQGÃ�QR�NUHLVÃV����Ȃ�/íQD�6RNRORYVND�����.DWUíQD�=ÕJQHUH�����0DULMD�6RNRORYVND��
SULHNģÕMÃ�ULQGÃ����QR�NUHLVÃV�$GHOH�6PLOWLĈD�����Ȃ�(PPD�6RNRORYVND�

0DWLOGH�XQ�-ÃQLV�6RNRORYVNL�� 
3LUPÃV�NÃ]DV�.DQGDYDV�GUDXG]Õ�



VDWYÕUD�UHÃOL�*OÃEÕMD�-Õ]XV�.ULVWXV�
VQLHJWR�URNX��NþĭGDPL�SDU�NOXVLHP��
QHVDSUDVWLHP�OLHFLQLHNLHP�SÃUÕMLHP�
NDQGDYQLHNLHP��

1H�WLNDL�)RJHþL��EHW�DUí�FLWL�VDSUDWD�
.ULVWXV�(YDĈåÕOLMX�XQ�SLHYLHQRMÃV�
IRJHþWLFíEDL��������JDGÃ�WLHN�NULVWíWD�
0DULMD�6WUDģHYLFD��������JDGÃ�Ȃ�2OJD�
)RJHOH��(UQHVWD�XQ�$QQDV�PHLWD��������
JDGÃ�Ȃ�.ULģV�5RQLV��%ULHGH��-DQVRQX�
åLPHQH�XQ�*ROGEHUJX�åLPHQH��

3DLHW�3LUPDLV�SDVDXOHV�NDUģ��7LFíJR�
JUXSD�VDJODEÃMDV��

/DWYLMD�LHJĭVW�QHDWNDUíEX��
������JDGÃ�GLELQD�6HSWíWÃV�GLHQDV�
DGYHQWLVWX�.DQGDYDV�GUDXG]L��NXUÃ�
WLHN�SLHUDNVWíWL����GDOíEQLHNL��7Ã�SDģD�
JDGD����DSUíOí�.DQGDYDV�GUDXG]L�
X]ĈHP�6HSWíWÃV�GLHQDV�DGYHQWLVWX�
/DWYLMDV�GUDXGŀX�VDYLHQíEÃ��3DU�
.DQGDYDV�GUDXG]HV�PÃFíWÃMX�WLHN�
QR]íPÕWV�-ÃQLV�%XLOH��YLĈDP�OíG]ÃV�LU�
G]íYHVELHGUH�.ULVWíQH��'UDXG]H�íUÕ�
WHOSX�9HLGQHUD�PÃMÃ��.DOQD�LHOÃ����
RWUDMÃ�VWÃYÃ��

(UQHVWV�)RJHOLV�WLHN�LHYÕOÕWV�SDU�
SLUPR�.DQGDYDV�GUDXG]HV�YHFÃNR��
$GYHQWLVWX�.DQGDYDV�GUDXG]H�UíNR�
DWNOÃWXV�GLHYNDOSRMXPXV��NXURV�
VNDLGUR�.ULVWXV�HYDĈåÕOLMD�EĭWíEX��NDV�
EDOVWÃV�%íEHOHV�SÕWíMXPRV�Ȃ�SDU�FLOYÕND�
XQ�'LHYD�DWWLHFíEÃP�XQ�VDGDUEíEX��
'LHYNDOSRMXPL�LU�NODXVíWÃMX�SÃUSLOGíWL��
3LUPÃV�VDSXOFHV�WÕPD�LU�Ȍ.DV�VSÕM�
SD]LĈRW�QÃNRWQL"ȋ��

.DG�PÃFíWÃMV�%XLOH�QÃNDPDMRV�
GLHYNDOSRMXPRV�QRQÃN�SLH�WÕPDV�
SDU�YDMDG]íEX�SDNODXVíW�'LHYDP�XQ�
'LHYD�EDXģþLHP��NODXVíWÃMX�VNDLWV�VÃN�
VDPD]LQÃWLHV��7LH��NDV�YÕODV�SDNODXVíW�
'LHYD�DLFLQÃMXPDP��SDOLHN��

������JDGÃ�WLHN�NULVWíWD�/íQD�
6RNRORYVND��������JDGÃ�Ȃ�9LOLV�*DLOLV�
XQ�YLĈD�VLHYD��-ÃQLV�6RNRORYVNLV�XQ�
YÕO�FLWL��

9LOLV�*DLOLV�LU�.DQGDYDV�LHFLUNĈD�
PHŀ]LQLV��G]íYR�Ȋ0HŀNXQJPXLŀÃȋ��
9LĈD�GDUED�WHOSDV�LU�.DQGDYÃ��NXU�DUí�
SLHĈHP�DSPHNOÕWÃMXV��3LHĈHPģDQDV�
ODLNV�LU�WUHģGLHQÃ�XQ�VHVWGLHQÃ��*DLOLV�
SDWYDþíJL��EH]�5íJDV�YDGíWÃMX�]LĈDV��
VHVWGLHQÃV�DSPHNOÕWÃMXV�QHSLHĈHP��
5íJDV�YDGíWÃML�GRG�UíNRMXPX�WXUSPÃN�
SLHĈHPģDQX�QRWHLNW�WLNDL�WUHģGLHQÃV��
�/99$�����������9LOLV�*DLOLV�LU�ELMXģÃ�
PLQLVWUX�SUH]LGHQWD�0ÃUD�*DLþD 
YHFWÕYV���

/DWYLMDV�EUíYYDOVWV�]HPHV�UHIRUPDV�
SURFHVÃ�(UQHVWV�)RJHOLV�LHJĭVW�
MDXQVDLPQLHFíEDV�]HPL�.DQGDYDV�
SLHYÃUWÕ�Ȃ�QR�2]RONDOQD�SDNÃMHV�
OíG]�$EDYDL��&DXUL�]HPHV�íSDģXPDP�
VWLHSMDV�.DQGDYDV�ģRVHMD��SRVPV�
QR�G]HO]FHþD�VWDFLMDV�XQ�9HQWVSLOV�
ģRVHMDV�OíG]�.DQGDYDV�DXWRRVWDL���
3DģÃ�.DQGDYDV�SLOVÕWDV�UREHŀPDOÃ�
LU�NDLPLĈD�=RPHUD�VDLPQLHFíED�
Ȋ6WUDXWPDþLȋ��)RJHþPÃMDV�VDXF�
Ȋ%DORŀLȋ��

Ȋ%DORŀXȋ�PÃMX�)RJHOLP�SDOíG]�
X]FHOW�]QRWV�-ÃQLV�.UDXOLĈģ���2OJD�
XQ�-ÃQLV�.UDXOLĈL�LU�.DQGDYDV�JRGD�
SLOVRĈD�$UPDQGD�.UDXOLĈD�YHFÃNL���
-ÃQLV�.UDXOLĈģ�LU�YHLNVPíJV�JDOGQLHNV��
%ĭGDPV�DGYHQWLVWX�GUDXG]HV�ORFHNOLV��
YLĈģ�YDLUÃNNÃUW�WLHN�LHYÕOÕWV�SDU�
GUDXG]HV�YHFÃNR��9LĈģ�L]YHLGR�VDYX�
GDUEQíFX�JDQ�íUÕWÃV�WHOSÃV��JDQ�YÕOÃN�
Ȃ�SDWV�VDYÃ�íSDģXPÃ��2]ROX�LHOÃ���
-ÃQLV�.UDXOLĈģ�DU�íSDģX�QRGRPX�X]FHþ�
GLYVWÃYX�PÃMX��ÔNDV�YLHQÃ�JDOÃ�L]EĭYÕ�
OLHODV�LVWDEDV�JDQ�SLUPDMÃ��JDQ�RWUDMÃ�

VWÃYÃ�Ȃ�WHOSDV�.DQGDYDV�GUDXG]HV�
GLHYNDOSRMXPLHP��

������JDGÃ�-ÃQLV�6RNRORYVNLV�
ODXOÃMDV�DU�0DWLOGL�5LHNVWLĈX��
ĢíV�ODXOíEDV�LU�SLUPÃV�.DQGDYDV�
MDXQGLELQÃWDMÃ�DGYHQWLVWX�GUDXG]Õ��
/DXOíEX�GLHYNDOSRMXPV�QRWLHN�
.DOQD�LHOÃ����SDģÃ�.DQGDYDV�FHQWUÃ��
.DQGDYQLHNLHP�ģLV�QRWLNXPV�LU�
MDXQXPV��7DV�L]UDLVD�OLHOX�LQWHUHVL�XQ�
YÕOÕģDQRV�WR�UHG]ÕW��'LHYNDOSRMXPD�
WHOSD�LU�SÃUSLOGíWD��UHG]ÕW�JULEÕWÃMX�
SLOQD�LHOD��SDW�WLUJXV�ODXNXPV��
)RJHþWLFíED�DWNDO�VDWUDXNXVL�
NDQGDYQLHNXV�

-ÃĈD�XQ�0DWLOGHV�6RNRORYVNX�
åLPHQÕ�G]LPVW�ÏHWUL�GÕOL��

������JDGÃ�-ÃQLV��
������JDGÃ�*XQÃUV�
������JDGÃ�9LOQLV�
������JDGÃ�$OEHUWV��$OEHUWV�

6RNRORYVNLV�MDXQÃNDLV�HVPX�HV��
NDV�UDNVWX�ģíV�ULQGLĈDV��EHW�$OEHUWV�
6RNRORYVNLV�YHFÃNDLV��-ÃĈD�6RNRORYVND�
EUÃOLV��LU�.DQGDYDV�VNDXWX�YDGíWÃMV��
������JDGÃ�YLĈģ�.DQGDYDV�OXWHUÃĈX�
ED]QíFÃ�VDODXOÃMDV�DU�(UQX�-ÕNDEVRQL��
-DXQR�SÃUL��LHHMRW�ED]QíFÃ��VXPLQD�
.DQGDYDV�VNDXWL��IRUPÃV�WÕUSWL��

6RNRORYVNX�åLPHQH�������JDGD�YDVDUÃ��
-ÃQLV��0DWLOGH�XQ�EÕUQL��-ÃQLV��*XQÃUV��9LOQLV��
PÃWHL�NOÕSí�Ȃ�$OEHUWV�

$L]PXJXUÕ�Ȃ�OXWHUÃĈX�GUDXG]HV�PÃMD�.DOQD�LHOÃ����NXU�GDUERMÃV�6'$�.DQGDYDV�GUDXG]H��
1R�NUHLVÃV�Ȃ�-ÃQLV�.XNXOíWLV��*XQÃUV�6RNRORYVNLV��$OEHUWV�6RNRORYVNLV��9LOQLV�6RNRORYVNLV��
VOXG��$UWĭUV�-XUNHYLFV��*XQÃUV�*ROGEHUJV�

������JDGV�_�-DQYÃULV���������� ��
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VWÃYRW�FHþD�DEÃV�PDOÃV�JRGD�VDUG]Õ��
$OEHUWV�6RNRORYVNLV�,�DU�VDYX�åLPHQL�
YLVX�PĭŀX�QRG]íYR�.DQGDYÃ��SÕGÕMÃ�
G]íYHV�SRVPÃ�Ȃ�5DLĈD�LHOÃ�����

.DQGDYDV�DGYHQWLVWX�GUDXG]H�
VNDLWOLVNL�QHNDG�QDY�ELMXVL�OLHOD��
'LELQÃģDQDV�GLHQÃ�LU����ORFHNþL��������
JDGÃ�Ȃ����ORFHNþL��3ÕF�.ÃUþD�8OPDĈD�
QÃNģDQDV�SLH�YDUDV�������JDGÃ�WLHN�
PDLQíWD�YDOVWV�DWWLHNVPH�SUHW�6HSWíWÃV�
GLHQDV�DGYHQWLVWX�GUDXG]L��������JDGÃ�
WLHN�QRWHLNWD�GUDXGŀX�SÃUUHåLVWUÕģDQD��
3ÕF�MDXQDMLHP�QRWHLNXPLHP�GUDXG]Õ�
MÃEĭW�QH�PD]ÃN�NÃ����ORFHNþLHP��
'DXG]DV�PD]ÃV�GUDXG]HV�OLNYLGÕ��
.DQGDYDV�GUDXG]HL�SLHYLHQR�6DELOHV�
XQ�/LHOUHQGDV�GUDXG]HV�ORFHNþXV��WÃ�
LHJĭVWRW�QHSLHFLHģDPR�VNDLWX��'UDXG]Õ�
SDU�PÃFíWÃMX�GUíNVW�VWUÃGÃW�WLNDL�JDUíJR�
OLHWX�SÃUYDOGÕ�DSVWLSULQÃWD�SHUVRQD��
9DOVWV�YDUD�VWLQJUL�NRQWUROÕ�GUDXGŀX��
NÃ�DUí�'UDXGŀX�VDYLHQíEDV�GDUEíEX��

.DQGDYDV�DGYHQWLVWX�GUDXG]H�
L]G]íYR�ODERV�8OPDĈODLNXV��,]G]íYR�
DUí�SDGRPMX�YDUDV�SLUPÃV�RNXSÃFLMDV�
ODLNX�2WUÃ�SDVDXOHV�NDUD�VÃNXPÃ�

$Uí�NDUD�ODLNÃ��YÃFX�RNXSÃFLMÃ��
GUDXG]H�GDUEíEX�QHSÃUWUDXF��
1HLOJX�ODLNX�GUDXG]H�WLHN�L]G]íWD�
QR�WHOSÃP�2]ROX�LHOÃ����7DQí�ODLNÃ�
GLHYNDOSRMXPXV�QRWXU�GUDXG]HV�
ORFHNþX�PÃMÃV�YDL�G]íYRNþRV��8Q�WRPÕU�
IRJHþWLFíJLH�QHL]]ĭG��

,U�]LQÃPL�JDGíMXPL��NDG�GUDXG]L�

DWURG�YÃFX�NDUDYíUL��WLFíJL�DGYHQWLVWL��
'LHYNDOSRMXPV�QRWLHN�Ȇȇ&LHPQLHNRVȋ�
Ȃ�PĭVPÃMÃV��-ÃĈD�XQ�0DWLOGHV�
6RNRORYVNX�åLPHQHV�PÃMÃV���/LHODMÃ�
LVWDEÃ�G]íYR����YÃFX�NDUDYíUL��%ODNXV�
LVWDEÃ��NXUDL�LU�LHHMD�QR�PÃMDV�RWUDV�
SXVHV��QRWLHN�GLHYNDOSRMXPV��&LOYÕNL�
VDVÕGXģL�DS�JDOGX�XQ�JXOWÃV��0ÃFíWÃMV�
UXQÃ�VYÕWUXQX��3DYHUDV�GXUYLV��LHQÃN�
YÃFX�NDUDYíUV�SLOQÃ�DSEUXĈRMXPÃ��
QRĈHP�DXWRPÃWX��QROLHN�X]�NXPRGHV�
XQ�SLHYLHQRMDV�GLHYNDOSRMXPÃ��0DQV�
WÕWLV��SURWRW�YÃFX�YDORGX��LHQÃFÕMDP�
SLHVÕŀDV�EODNXV�XQ�WXONR�UXQÃWR��
,]UÃGÃV��ND�YLĈģ�QDY�QR�.DQGDYÃ�
G]íYRMRģDMLHP�NDUDYíULHP��EHW�QR�
NÃGDV�FDXUEUDXFRģDV�YÃFX�DUPLMDV�
GDþDV��NDV�X]�EUíGL�DSVWÃMXVLHV�DWSĭWÃ��
8Q�SDW�ģÃGÃ�VLWXÃFLMÃ�GLHYELMíJDLV�
NDUDYíUV�DWURG�GUDXG]L�Ȃ�VYHģÃ�YLHWÃ�
XQ�VYHģÃ�YDORGÃ��

&LWÃ�UHL]Õ�GLHYNDOSRMXPÃ�QHJDLGíWL�
LHQÃN�NÃGV�YÃFX�DUPLMDV�NDUDYíUV�
Ȃ�ODWYLHWLV�QR�$OĭNVQHV�DGYHQWLVWX�
GUDXG]HV��3ÕF�NDUD�YLĈģ�DWJULHŀDV�
$OĭNVQÕ��NXU�QRG]íYR�LOJXV�JDGXV�XQ�
$OĭNVQHV�GUDXG]Õ�NDOSR�SDU�GUDXG]HV�
YHFÃNR��ĢREUíG�YLĈD�GÕOV�WXUSLQD�WÕYD�
LHVÃNWR��DUí�NDOSRGDPV�SDU�GUDXG]HV�
YHFÃNR�$OĭNVQHV�DGYHQWLVWX�GUDXG]Õ�

9DL�YLHQPÕU�NDUD�ODLNÃ��YÃFX�
RNXSÃFLMÃ��GUDXG]HV�GDUEíED�ELMD�
WLN�PLHUíJD"�.DQGDYDV�GUDXG]L�
VDWULFLQÃMD�WUDåLVNDV�]LĈDV�QR�FLWÃP�

/DWYLMDV�GUDXG]ÕP��9ÕVWV�QR�6DOGXV�
GUDXG]HV��OHåLRQÃ�LHVDXNWV�0DWíVV�
5RŀNDOQV��9LĈģ�DWVDFíMLHV�VDEDWÃ�
�VHVWGLHQÃ��SLOGíW�GLHQHVWD�X]GHYXPXV�
XQ�OLHWRW�LHURÏXV��,HULQGDV�SULHNģÃ�
0DWíVV�DSFLHWLQÃWV��9LĈģ�QRQÃFLV�
NRQFHQWUÃFLMDV�QRPHWQÕ�XQ�������
JDGD�����PDUWÃ�WLFLV�QRģDXWV��9ÕVWV�QR�
9DOPLHUDV�GUDXG]HV��PÃFíWÃMV�.ÃUOLV�
)RJHOLV��(UQHVWD�)RJHþD�GÕOV��GUDXG]HV�
VDSXOFÕ�QRODVíMLV�YÕVWXOL��VDĈHPWX�QR�
OHåLRQÃ�LHVDXNWD�GUDXG]HV�ORFHNþD��
NXUģ�UDNVWD��ND�YLĈDP�L]GHYLHV�JĭW�
EUíYíEX�VDEDWÃ��VYÕWDMÃ�GLHQÃ��XQ�
QHOLHWRW�LHURÏXV��.ÃGV�NOÃWHVRģDLV�SDU�
WR�VĭG]ÕMLHV�YÃFX�YDUDV�LHVWÃGÕP��
.ÃUOL�)RJHOL�DUHVWÕ�XQ�DL]VĭWD�X]�
NRQFHQWUÃFLMDV�QRPHWQL��%UíQXPDLQÃ�
NÃUWÃ�YLĈģ�L]G]íYR��3DW�WDG��NDG�.ÃUOLV�
WLHN�LHG]íWV�JÃ]HV�NDPHUÃ��NXU�YLVL�
DL]LHW�ERMÃ��YLĈģ�SDOLHN�G]íYV��3ÕF�NDUD�
.ÃUOLV�)RJHOLV�DWJULH]ÃV�9DOPLHUÃ��
3ÕF�SÃUG]íYRWÃ�YLĈģ�YDLUV�QHYÕOÕMÃV�
VDXNWLHV�YÃFLVNDMÃ�.DUO�)RJHO��EHW�
PDLQíMD�YÃUGX�XQ�X]YÃUGX�X]�3DXOV�
3RNXOLV�XQ�QRG]íYRMD�YÕO�JDUX�PĭŀX��
NDOSRGDPV�SDU�PÃFíWÃMX�GDŀÃGÃV�
/DWYLMDV�6HSWíWÃV�GLHQDV�DGYHQWLVWX�
GUDXG]ÕV��-D�PÃFíWÃMV�3DXOV�3RNXOLV�
DWYDþLQÃMXPRV�LHJULH]ÃV�.DQGDYÃ��WDG�
GUDXG]Õ�WLH�ELMD�VYÕWNL��3DXOV�3RNXOLV�
X]WLFíJL�VOXGLQÃMD�VDYX�*OÃEÕMX�-Õ]X�
.ULVWX��NUXVWÃ�VLVWR�

(7XUSLQÃMXPV�IHEUXÃUD�QXPXUÃ��

$XJģÕMÃ�ULQGÃ����QR�ODEÃV�Ȃ�$QQD�)RJHOH�����QR�NUHLVÃV�Ȃ�$QQD�6PLOWLĈD�����ULQGÃ�QR�NUHLVÃV�Ȃ����.DWUíQD�=ÕJQHUH�����0DULMD�6RNRORYVND��
���.ULģV�6PLOWLĈģ�����(UQHVWV�)RJHOLV���������Ȃ�-ÃQLV�XQ�.ULVWíQH�%XLOHV�DU�GÕOX�$UPDQGX����������Ȃ�-ÃQLV�XQ�0DWLOGH�6RNRORYVNL������Ȃ�-ÃQLV�
.UDXOLĈģ�DU�GÕOX�2þåHUWX�����ULQGÃ�QR�ODEÃV����Ȃ�2OJD�.UDXOLĈD��G]��)RJHOH�DU�GÕOX�-ÃQL��QR�NUHLVÃV����Ȃ�P��8ģHURYVND�����Ȃ�.ÃUOLV�6PLOWLĈģ��
���$GHOH�6PLOWLĈD��
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  veselības programma
'LHYD�ŀÕODVWíEÃ�HVDP�SLHG]íYRMXģL�MDXQX�JDGX��9DL�OíG]�DU�MDXQR�JDGX�LU�SLHG]LPXVL�DUí�NÃGD�

DSĈHPģDQÃV"�3LHPÕUDP��DWELOGíJL�L]WXUÕWLHV�SUHW�'LHYD�GRWDMLHP�YHVHOíEDV�SULQFLSLHP��-D�WÃ��WDG�HVDW�
DWVDXNXģLHV�'LHYD�DLFLQÃMXPDP��MR�NDWUD�ODED�GRPD�XQ�YÕOPH�SÕF�ODEÃ�LU�NÃ�GÃYDQD��NDV�Ȋ���QÃN�QR�
DXJģLHQHV��QR�JDLVPDV�7ÕYD��SLH�NXUD�QDY�QH�SÃUPDLĈDV��QH�SÃUJUR]íEDV�ÕQDV�”��-ÕN���������

ĢDMÃ�JDGÃ��VÃNRW�DU�IHEUXÃUL��UXEULNÃ�Ȋ9HVHOíEDȋ�DSOĭNRVLP�SURJUDPPX��NXUX�'LHYV�LU�GHYLV�
FLOYÕNLHP�MDX�SLH�UDGíģDQDV�XQ�NXUX�YDUDP�SLHĈHPW�NÃ�URNDVJUÃPDWX��ODL�G]íYRWX�SLOQYÕUWíJX�G]íYL��

-Õ]XV�QÃFD�X]�ģR�]HPL��ODL�PĭV�JOÃEWX�XQ�DWMDXQRWX�JUÕND�QRÃUGíWR�FHþX�DWSDNDþ�SLH�'LHYD��9LĈģ�
VDND��Ȋ(V�HVPX�QÃFLV��ODL�WLHP�EĭWX�G]íYíED�XQ�SÃUSLOQíED�ȋ��-ÃĈD��������.Ã�ģLH�-Õ]XV�YÃUGL�YDU�
SLHSLOGíWLHV�WDYÃ�G]íYÕ"�0HNOÕVLP�DWELOGL�%íEHOÕ��MDXWÃVLP�GLHYELMíJLHP�ÃUVWLHP�XQ�JĭVLP�LHGYHVPX�

QR�FLWX�SLHG]íYRMXPLHP�Ȃ�WR�YLVX�LHWYHU�&5($7,21�+HDOWK�SURJUDPPD��
ĢDMÃ�Ȃ�LHYDGD�UHL]Õ�Ȃ�SLHGÃYÃMDP�MXPV�WR�NÃ�FHQWUÃOR�ŀXUQÃOD�WÕPX��

.$6�Ζ5�&5($7Ζ21�
+($/7+�
352*5$00$"

7Ã�LU�YHVHOíEDV�DWMDXQRģDQDV�
SURJUDPPD��NR�L]VWUÃGÃMXģL�ÃUVWL�QR�
$69�VOLPQíFDV�Ȋ)ORULGD�+RVSLWDOȋ��
3URJUDPPDV�PÕUùLV�LU�SDOíG]ÕW�
FLOYÕNLHP�VDVQLHJW�PDNVLPÃOX�
JDUíJR��ȴ]LVNR��HPRFLRQÃOR�XQ�VRFLÃOR�
YHVHOíEX��Ģí�PÕUùD�VDVQLHJģDQDL�
SURJUDPPÃ�LHWYHUWL���VRþL�MHE���
YHVHOíEDV�SDPDWSULQFLSL��L]YÕOH��
DWSĭWD��YLGH��DNWLYLWÃWH��X]WLFíED��
DWWLHFíEDV��G]íYHV�SHUVSHNWíYD��X]WXUV��

3LUPDLV�VROLV�&5($7,21�+HDOWK 
YHVHOíEDV�SURJUDPPÃ�LU�

���]��
9DL�WHY�SDWíN�VDĈHPW�GÃYDQDV"�

,]YÕOH�LU�YLHQD�QR�OLHOÃNDMÃP�'LHYD�
GÃYDQÃP��

Ȋ,]YÕOLHWLHV�ģRGLHQ�SDģL�VHY��
NDP�MĭV�NDOSRVLW���%HW�HV�XQ�
PDQV�QDPV�Ȃ�PÕV�NDOSRVLP�7DP�
.81*$0�ȋ��-R]XDV�������

0HLYLVD�/LQGJUÕQD��0DYLV�
/LQGJUHQ���YLĈDV�SDģDV�YÃUGLHP�
L]VDNRWLHV��ELMD�ȊWLSLVND�YHFPÃPLĈDȋ��
NXUD����JDGX�YHFXPÃ�G]íYRMD�
ȊLHUDVWX��QHDNWíYX�G]íYHVYHLGXȋ��9LĈDL�
ELMD���NLORJUDPL�OLHNÃ�VYDUD��VSÕNX�
L]VíNXPV��XQ�YLĈD�ELHŀL�FíQíMÃV�DU�
VOLPíEÃP��*DGÃ��NDG�YLĈX�SLHPHNOÕMD�
ÏHWUL�SODXģX�NDUVRĈL��0HLYLVD�

EHLG]RW�DS]LQÃMÃV�YDMDG]íEX�PDLQíW�
G]íYHVYHLGX��3ÕF�GDOíEDV�OHNFLMÃ��NXUÃ 
L]VNDQÕMD�PXGLQÃMXPV�X]ĈHPWLHV�
DWELOGíEX�SDU�VDYX�YHVHOíEX��0HLYLVD�
L]GDUíMD�L]YÕOL�Ȃ�VÃNW�NXVWÕWLHV��
IesÃNXPÃ�YLĈDL�ELMD�JUĭWL�L]GRPÃW��
NÃ�WR�íVWHQRW��7Ã�NÃ�0HLYLVD�QHYDUÕMD�
SDVNULHW��YLĈD�L]YÕOÕMÃV�UíWD�SDVWDLJDV��
NXUX�WHPSX�SDOÕQÃP�NÃSLQÃMD��Ȋ(V�
QROÕPX�LHW�ÃWUL�ȋ�YLĈD�DWFHUDV��ȊWDG�
LHVÃNX�DUí�QHGDXG]�VNULHW�ȋ�0HLYLVD�
VNUÕMD�DU�YLHQ�LOJÃN�XQ�WÃOÃN��OíG]�
LN�UíWX�QRVNUÕMD�ÏHWUDV�MĭG]HV������
NP���9LĈDV�SXOVV�PLHUD�VWÃYRNOí�
VDPD]LQÃMÃV�QR����OíG]�����YLĈD�
SD]DXGÕMD�YLVXV���OLHNRV�NLORJUDPXV��
XQ�KHPRJOREíQD�UÃGíWÃML�X]ODERMÃV��
9LVEHLG]RW�YLĈD�SDPDQíMD�NÃGX�íSDģL 
EĭWLVNX�L]PDLĈX��Ȋ(V�YDLUV�QHVOLPRMX��
-XVWLHV�ODEÃN�Ȃ�WÃ�LU�WÃGD�VYÕWíED�ȋ�

���JDGX�YHFXPÃ�0HLYLVD�QRVNUÕMD�
VDYX�SLUPR�PDUDWRQX��/DLND�SRVPÃ�
QR����OíG]����JDGX�YHFXPDP�YLĈD�
QRVNUÕMD����PDUDWRQXV��W�L���YLGÕML�
ÏHWUXV�JDGÃ�����JDGX�YHFXPÃ�YLĈDV�
YHVHOíEDV�WHVWL�X]UÃGíMD�DSEUíQRMDPXV�
UH]XOWÃWXV�Ȃ�VLUGV�XQ�SODXģX�
HIHNWLYLWÃWH�ELMD�SLHOíG]LQÃPD����
JDGXV�YHFDL�VLHYLHWHL��

0HLYLVD�/LQGJUÕQD�QRG]íYRMD�
OíG]�����JDGX�YHFXPDP��9LĈDV�G]íYH�
NDOSR�SDU�LHGYHVPX�YLVX�YHFXPX�
FLOYÕNLHP�Ȃ�X]ĈHPWLHV�DWELOGíEX�SDU�
VDYX�YHVHOíEX�XQ�VSHUW�SLUPR�VROL�FHþÃ�
X]�SÃUPDLĈÃP�

3Ζ50$Ζ6�62/Ζ6
,]YÕOH�LU�SLUPDLV�VROLV�FHþÃ�X]�

NR�ODEÃNX��3LUPV�YDUDP�VDVQLHJW�
SR]LWíYDV��QRWXUíJDV�XQ�LOJWVSÕMíJDV�
SÃUPDLĈDV�MHENXUÃ�G]íYHV�VIÕUÃ��
PXPV�YLVSLUPV�WDV�LU�MÃL]YÕODV��
9LVDSWYHURģÃNDMÃ�QR]íPÕ�L]YÕOH�
QR]íPÕ�VSÕMX�L]YÕUWÕW�LHVSÕMDV�XQ�
SLHĈHPW�OÕPXPX��%LHŀL�YLHQ�PÕV�
WR�GDUÃP�QHDS]LQÃWL��3DW�L]YÕOH�
QHGDUíW�QHNR�YLQJULQD�PĭV�L]YÕOHV�
L]GDUíģDQÃ��3DWLHVíEÃ��DU�þRWL�QHOLHOLHP�
L]ĈÕPXPLHP��YLVX��NR�GDUÃP��PÕV�
YLVSLUPV�L]YÕODPLHV�GDUíW��0ÕV�
L]YÕODPLHV��EDOVWRWLHV�X]�WR��NDV�
PĭV�PRWLYÕ�Ȃ tÃ�LU�YDL�QX�SDWLND 
XQ�LGHÃOLVPV��YDL�DUí�QHSDWíNDPDV�
VHNDV��0ÕV�SÃUGRPÃMDP�]DXGÕMXPXV�
VDOíG]LQÃMXPÃ�SUHW�LHJXYXPLHP�XQ�
WDG�L]YÕODPLHV�UíNRWLHV�YDL�QHUíNRWLHV�

.Ã�WDV�DWWLHFDV�X]�&5($7,21�
+HDOWK"�7LNOíG]�DW]íVWDP�L]YÕOHV�
VSÕNX��PÕV�SÃUVWÃMDP�MXVWLHV�NÃ�XSXUL�
XQ�VÃNDP�X]ĈHPWLHV�DWELOGíEX�SDU�
VDYX�G]íYL��0ÕV�QHVSÕMDP�NRQWUROÕW�
YLVX��EHW�YDUDP�NRQWUROÕW�VDYX�
DWWLHNVPL�XQ�WR��NÃ�UHDåÕVLP�

'$8'=�Ζ=9Ôý8�
ĢRGLHQ�LU�WLN�GDXG]�GDŀÃGX�

SLHGÃYÃMXPX��UHNOÃPX��LGHMX�XQ�
L]YÕþX��.Ã�YLVÃ�ģDMÃ�SLHGÃYÃMXPX�MĭNOí�
QHDSPDOGíWLHV"�,HJDXPÕMLHW�WXUSPÃN�
PLQÕWRV�%íEHOHV�WHNVWXV��ODL�]LQÃWX��NÃ�
SUHWRWLHV�GDXG]R�SLHGÃYÃMXPX�WLUÃQLMDL�

7Ô0$
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Ȋ(V�HVPX�PÃFíMLHV�EĭW�SLHWLFíJV�
DU�WR��NDV�PDQ�LU�ȋ��)LOLSLHģLHP�
�����

0XPV�YDMDG]ÕWX�SÃUOLHFLQÃWLHV��ND�
PĭVX�UíFíED�LU�VDVNDĈÃ�DU�PĭVX�JULEX��
SÃUOLHFíEX�XQ�WR��NR�YÕODPLHV�VDVQLHJW��
ĢDL�L]YÕOHV�GÃYDQDL�VHNR�DUí�DWELOGíED�
L]GDUíW�JXGUX�L]YÕOL�

“-R�'LHYV�QDY�QHNÃUWíEDV��EHW�
PLHUD�'LHYV�ȋ�����.RULQWLHģLHP�������

Ζ=9Ô/(6�%5Μ9Μ%$�
Ȋ8Q�'LHYV�7DV�.XQJV�GÕVWíMD�

GÃU]X�ÔGHQÕ��DXVWUXPRV��WXU�9LĈģ�
LHOLND�FLOYÕNX��NR�ELMD�YHLGRMLV��
8Q�'LHYV�7DV�.XQJV�OLND�L]DXJW�
QR�]HPHV�LNYLHQDP�NRNDP��NXUX�
ELMD�SDWíNDPL�X]OĭNRW�XQ�NDV�ELMD�
ODEV��ODL�QR�WÃ�ÕVWX��EHW�GÃU]D�YLGĭ�
G]íYíEDV�NRNDP�XQ�ODED�XQ�þDXQD�
DW]íģDQDV�NRNDP�ȋ�����0R]XV���������

Ȋ8Q�'LHYV�7DV�.XQJV�SDYÕOÕMD�
FLOYÕNDP��VDFíGDPV��Ȋ1R�YLVLHP�
GÃU]D�NRNLHP�Õ]GDPV�ÕG��EHW�QR�
ODED�XQ�þDXQD�DW]íģDQDV�NRND�WHY�
QHEĭV�ÕVW��MR�WDL�GLHQÃ��NDG�WX�ÕGíVL�
QR�WÃ��WX�PLUGDPV�PLUVL�ȋ�����0R]XV�
���������

-DX�NRSģ�ÔGHQHV�'LHYV�LU�GHYLV�
FLOYÕFHL�EUíYX�LHVSÕMX�L]YÕOÕWLHV��Ģí 
íSDģÃ�GÃYDQD�WLHN�DNFHQWÕWD�YLVÃ�
%íEHOÕ��“6YDEDGíEDL�.ULVWXV�PĭV�LU�
DWVYDELQÃMLV��7DG�QX�VWÃYLHW�VWLSUL�
XQ�QHþDXMLHWLHV�DWNDO�LHMĭJWLHV�
NDOSíEDV�MĭJÃ�ȋ��*DODWLHģLHP�����

%UíYíED�'LHYDP�LU�VYÕWD��9LĈģ�
QHSLHVSLHGíV�PĭV�EĭW�OÕQSUÃWíJLHP��
QHVDYWíJLHP�XQ�ODLSQLHP��9LĈģ�GÃYÃ�
L]YÕOHV�LHVSÕMX�Ȃ�PíOÕW�YDL�QHPíOÕW�
9LĈX��9LVÃ�6DYDV�]HPHV�NDOSRģDQDV�
ODLNÃ�-Õ]XV�VDJODEÃMD�FLHĈDV�SLOQX�
DWWLHNVPL�SUHW�LNYLHQD�FLOYÕND�
WLHVíEÃP�L]YÕOÕWLHV�VHNRW�9LĈDP��

'LHYV��EĭGDPV�YLVXPD�9DOGQLHNV��
DUí�FLOYÕNLHP�LU�GÃYÃMLV�LHVSÕMX�EĭW�
YDOGQLHNLHP�SÃU�VDYX�JULEX�XQ�L]YÕOL��
.ÃGD�EUíQLģùíJD�LHVSÕMD�Ȃ�VDGDUERWLHV�
DU�9LĈX��WR��.XUģ�PĭV�PíO�XQ�LOJRMDV�
GDUíW�SDWLHVL�EUíYXV�

'Ζ(96�81�9(6(/Μ%8�
9(Ζ&Ζ12Ģ$6�Ζ=9Ô/(6

Ȋ,]YÕOLHV�G]íYíEX��ND�G]íYRWX�JDQ�
WX��JDQ�WDYL�SÕFQÃFÕML��PíOÕGDPV�7R�
.XQJX��VDYX�'LHYX��SDNODXVíGDPV�
9LĈD�EDOVLM�XQ�9LĈDP�SLHùHUGDPLHV��
MR�9LĈģ�LU�WDYD�G]íYíED�XQ�WDYX�
GLHQX�JDUXPV�ȋ�����0R]XV�����������

Ȋ(V�WHYL�PÃFíģX�XQ�UÃGíģX�FHþX��
SD�NXUX�WHY�MÃVWDLJÃ��(V�SÃU�WHYL�
WXUÕģX�QRPRGÃ�6DYX�DFL�ȋ�
(3VDOPV������

&Ζ.�69$5Μ*$6�Ζ5�
7$9$6�'20$6"

Ȋ-R�NÃ�YLĈģ�GRPÃ�VDYÃ�VLUGí��
WÃGV�YLĈģ�LU�ȋ��6DODPDQD�SDPÃFíEDV�
�����1.-9�WXON���

,]YÕOLHWLHV�VDYDV�GRPDV��WÃV�NþĭVW�
SDU�MĭVX�YÃUGLHP�

,]YÕOLHWLHV�VDYXV�YÃUGXV��WLH�NþĭVW�
SDU�MĭVX�UíFíEX�

,]YÕOLHWLHV�VDYX�UíFíEX��WÃ�NþĭVW�SDU�
MĭVX�LHUDGXPLHP�

,]YÕOÕWLHV�VDYXV�LHUDGXPXV��WLH�
NþĭVW�SDU�MĭVX�UDNVWXUX�

,]YÕOLHWLHV�VDYX�UDNVWXUX��WDV�NþĭVW�
SDU�MĭVX�OLNWHQL�

,]YÕOLHWLHV�VDYX�OLNWHQL��WDV�Nþĭst 
SDU�MĭVX�G]íYL�ģRGLHQ�XQ�PĭŀíJL�

Ȋ.DV�YLVPD]ÃNÃ�OLHWÃ�LU�
X]WLFDPV��WDV�DUí�OLHOÃV�OLHWÃV�LU�
X]WLFDPV��XQ��NDV�YLVPD]ÃNÃ�OLHWÃ�
LU�QHWDLVQV��WDV�DUí�OLHOÃV�OLHWÃV�LU�
QHWDLVQV�ȋ��/ĭNDV�������

3$/Μ'=Μ%$
.DWUX�GLHQX�YDUDP�'LHYDP�

OĭJW��Ȋ.R�7X�JULEL��ODL�HV�GDUX"ȋ�7DG�
LHNODXVLHWLHV�'LHYD�*DUD�NOXVDMÃ�EDOVí��
ODVRW�9LĈD�9ÃUGX�Ȃ�%íEHOL�

Ȋ1RGRGLHV�'LHYDP�LN�UíWXVȋ��LHVDND�
(OHQD�9DLWD��Ȋ$WYÕli ViĈDP�YLVXV�
VDYXV�SOÃQXV��ODL�WLH�9LĈD�JXGUíEÃ un 
DL]JÃGíEÃ�WLNWX�SLHSLOGíWL�YDL�DWPHVWL��
7Ã�GLHQX�QR�GLHQDV�WX�YDUÕVL�DWUDVWLHV�
'LHYD�URNÃV��XQ�WDYD�G]íYH�YDLUÃN�
XQ�YDLUÃN�YHLGRVLHV�.ULVWXV�OíG]íEÃ�ȋ 
�(OOHQD�9DLWD��&Hþģ�SLH�.ULVWXV�����OSS��

Ζ='$5Μ7�9(6(/Μ*$6�
Ζ=9Ô/(6�12=Μ0Ô�
Ζ=9(Ζ'27�67Ζ358�
3$0$78

Ȋ(V�HVPX�QÃFLV��ODL�WLHP�EĭWX�
G]íYíED�XQ�SÃUSLOQíED�ȋ��-ÃĈD�������

*ULHùX�YÃUGV�ȊG]íYíEDȋ��ȊG]íYHȋ��
ģDMÃ�WHLNXPÃ�LU�=2��Ȃ�ȆG]íYíED��G]íYH��
WÃGD��NÃGD�WÃ�LU�'LHYDPȇ�

9HOWLHW�PLUNOL��ODL�SÃUGRPÃWX�VDYX�
SDģUHL]ÕMR�G]íYL�XQ�VDOíG]LQÃWX�WR�
DU�=2��Ȃ�'LHYD�G]íYL��7LHģL�WÃGD�LU�

&5($7,21�+HDOWK�SURJUDPPD�Ȃ�G]íYH��
NXUÃ�9LĈģ�LOJRMDV�GDOíWLHV�DU�MXPV��
9LQJULQLHW�VDYX�L]YÕOHV�VSÕNX�XQ�
L]YÕOLHWLHV�=2Ë G]íYL� 

.2�3$5�Ζ=9Ô/Ζ�
9$5$0�0Â&Μ7Ζ(6�12�
%Μ%(/Ô�0Ζ1Ô7$-Ζ(0�
3Ζ(0Ô5Ζ(0"�

Â'$0$�81�Ζ(9$6�75$äΖ6.Â�
Ζ=9Ô/(

Ȋ%HW�ÏĭVND�ELMD�YLVYLOWíJÃNÃ�QR�
YLVLHP�ODXNX�]YÕULHP��NR�'LHYV�7DV�
.XQJV�ELMD�UDGíMLV��7Ã�WHLFD�VLHYDL��
Ȋ9DL�WDG�WLHģÃP�'LHYV�LU�WHLFLV��
QHÕGLHW�QH�QR�YLHQD�NRND�GÃU]Ã"}�
6LHYD�WHLFD�ÏĭVNDL��m0ÕV�ÕGDP�QR�
NRNX�DXJþLHP�GÃU]Ã��EHW�SDU�WÃ�
NRND�DXJþLHP��NDV�LU�GÃU]D�YLGĭ��
'LHYV�WHLFLV��QR�WÃ�MXPV�QHEĭV�ÕVW��
QHG]�WR�DL]WLNW��FLWÃGL�MĭV�PLUVLW�ȋ�
7DG�ÏĭVND�WHLFD�VLHYDL��Ȋ-ĭV�PLUW�
QHPLUVLW��EHW�'LHYV�]LQD��ND�WDQí�
GLHQÃ��NDG�MĭV�QR�WÃ�ÕGíVLW��MĭVX�
DFLV�DWYÕUVLHV�XQ�MĭV�EĭVLW�NÃ�'LHYV��
]LQÃGDPL�ODEX�XQ�þDXQX�}�8Q�VLHYD�
UHG]ÕMD��ND�NRNV�LU�ODEV��ODL�QR�WÃ�
ÕVWX��XQ�ND�WDV�MR�WíNDPV�DFíP�XQ�
LHNÃURMDPV��ND�GDUD�JXGUX��8Q�
YLĈD�ĈÕPD�QR�WÃ�DXJþLHP�XQ�ÕGD��
XQ�GHYD�DUí�VDYDP�YíUDP��NDV�ELMD�
DU�YLĈX��XQ�YLĈģ�ÕGD��Ȋ7DG�YLĈX�DEX�
DFLV�WDSD�DWYÕUWDV��XQ�YLĈL�DW]LQD��
ND�YLĈL�ELMD�NDLOL��XQ�YLĈL�VDYLMD�
YíåHV�ODSDV�XQ�WDLVíMD�VHY�JXUQX�
DSVÕMXV�ȋ�����0R]XV�������

/DL�JDQ�YLĈL�ELMD�UDGíWL�SLOQíJL�XQ�
G]íYRMD�QHYDLQRMDPÃ�YLGÕ��ÂGDPV�
XQ�,HYD�L]YÕOÕMÃV�QHSDNODXVíW��
1HSDNODXVíEDV�VHNDV�ELMD�QÃYH��MR�
ȊJUÕND�DOJD�LU�QÃYHȋ���5RP������

-Ô=86�Ȃ�'Ζ(9$�$7%Ζ/'(�8=�
Â'$0$�81�Ζ(9$6�Ζ=9Ô/Ζ

Ȋ0ÕV�YLVL�PDOGíMÃPLHV�NÃ�DYLV��
LNYLHQV�UDXG]íMÃV�WLNDL�X]�VDYX�
FHþX��EHW�7DV�.XQJV�X]NUÃYD�YLVXV�
PĭVX�JUÕNXV�9LĈDP��.DG�9LĈģ�WLND�
VRGíWV�XQ�VSíG]LQÃWV��9LĈģ�SDGHYÃV�
XQ�QHDWGDUíMD�VDYX�PXWL�NÃ�MÕUV��
NR�YHG�QRNDXģDQDL��XQ�NÃ�DYV��NDV�
SDOLHN�NOXVD�VDYX�FLUSÕMX�SULHNģÃ��
WÃ�9LĈģ�DSNOXVD�XQ�QHDWGDUíMD�VDYX�
PXWL��1R�VPDJLHP�SÃUG]íYRMXPLHP�
XQ�WLHVDV�VSDLGLHP�9LĈģ�JDQ�G]íYÕ�
ELMD�DWVYDELQÃWV��%HW�NDV�JDQ�QR�
9LĈD�ODLNDELHGULHP�L]SUDWD�9LĈD�



G]íYHV�JDLWX�XQ�SDGRPÃMD�SDU�
WR��ND�9LĈģ�MDX�ELMD�DL]UDXWV�QR�
G]íYR�SDVDXOHV��ND�PDQDV�WDXWDV�
SÃUNÃSXPX�GÕþ�9LĈDP�ELMD�X]OLNWV�
VRGV"�.DSX�9LĈDP�LHUÃGíMD�DU�
EH]GLHYMLHP��EHW�VDYÃ�QÃYÕ�9LĈģ�
ELMD�DU�EDJÃWR��NDXW�JDQ�QHNÃGX�
QHWDLVQíEX�9LĈģ�QHELMD�GDUíMLV�XQ�
YLOWíEDV�QHELMD�9LĈD�PXWÕ�ȋ��-HVDMDV�
�������

-Õ]XV�L]YÕOÕMÃV�QÃNW�X]�ģR�]HPL�
XQ�DWGRW�G]íYíEX�SDU�PXPV��.DV�SDU�
DSEUíQRMDPX�PíOHVWíEX��3DWHLFRWLHV�
9LĈD�L]YÕOHL��DUí�PÕV�YDUDP�G]íYRW��

Ζ=9Ô/(6�Ζ(*8980Ζ
Ȋ%HLG]RW�YÕO��EUÃþL�>XQ�PÃVDV@��

NDV�YLHQ�LU�SDWLHVV��NDV�VYÕWV��NDV�
WDLVQV��NDV�ģùíVWV��NDV�SDWíNDPV��
NDP�ODED�VODYD��MD�LU�NÃGV�WLNXPV�
XQ�MD�LU�NDV�FLOGLQÃPV��SDU�WR�
GRPÃMLHW�ȋ��)LOLSLHģLHP������

.DG�SLHSLOGÃP�G]íYL�DU�ODER��
VNDLVWR�XQ�MDXNR��PXPV�YDLUV�QHDWOLHN�
ODLND�QHYÕUWíJDMLHP��EH]MÕG]íJDMLHP�
XQ�QHJDWíYDMLHP�G]íYHV�DVSHNWLHP��
-D�YDUDP�SLHGRW��DWEUíYRWLHV�QR�
LHYDLQRMXPLHP�XQ�SLHYÕUVW�X]PDQíEX�
FLWX�FLOYÕNX�ODEDMÃP�íSDģíEÃP��WDG�
YDUDP�EDXGíW�G]LþÃNDV�XQ�PíORģÃNDV 
DWWLHFíEDV��ĢLV�DW]LĈD�SDOíG]�PXPV�
SLHSLOGíW�VDYXV�ģùíYMXV�DU�ODEX�ÕGLHQX� 
VDYDV�QDNWLV�Ȃ�DU�QHWUDXFÕWX�PLHJX�XQ�
YHLGRW�DS�VHYL�YLGL��NXUD�DWVSLUG]LQD�
XQ�G]LHGLQD��3R]LWíYD�L]YÕOH�
LHGYHVPR�SLHSLOGíW�VDSĈXV�XQ�G]íYRW�
PÕUùWLHFíJL�

/Ĭ*6,0�12�',(9$�63Ô.8��/$,�Ģ2�
ì3$Ģ2�'Â9$18�Ȃ�,=9Ô/,�Ȃ�9$5$0�$5�
3$7(,&ì%8�81�$7%,/'ì%8�/,(727�

,=9Ô/(�Ȃ�Ȋ7X�HVL�YLHQX�VROL�
WÃOÃN�FHþÃ�X]�ODEÃNX�G]íYL�ȋ�
3DU�ģí�WHLNXPD�SDWLHVXPX�
OLHFLQD�,HYDV�XQ�$LĈD�
SLHG]íYRWDLV�

IEVA: 
Ȋ0ÃFíMRV�XQ�YDNDURV�VWUÃGÃMX�

SDU�DXNOíWL��*XOÕW�JÃMX�YÕOX�XQ�FÕORV�
DJUL��3DW�QHDWFHURV��NÃ�VÃNX�G]HUW�
NDȴMX��1R�VÃNXPD�SD�UHWDP��YÕOÃN�
Ȃ�MDX�UHJXOÃUL��3ÕFSXVGLHQÃV�SDUDVWL�
L]MXWX�QRJXUXPX�XQ�íSDģX�YDMDG]íEX�
VHYL�X]PXQGULQÃW��ODL�GDUEÃ�EĭWX�
VSÕNV��ĢDG�WDG�VDQÃFD�VWUÃGÃW�SDW�
OíG]��������WDG�DS�������YDMDG]ÕMD�YÕO�

YLHQX�NDȴMDV�NUĭ]íWL��1HDWFHURV��FLN�
LOJL�G]íYRMX�GUDXJRV�DU�NDȴMX��EHW�
ģDL�GUDXG]íEDL�QHELMD�ODED�UH]XOWÃWD��
.ÃGX�GLHQX��SLHGDORWLHV�VHY�þRWL�
QR]íPíJÃ�SURIHVLRQÃOÃV�L]JOíWíEDV�
SDVÃNXPÃ��PDQ�VÃNÃV�VLUGVNODXYHV��
EHW�HV�WR�FHQWRV�LJQRUÕW��1RYÕOX�
YDLQX�X]�VDWUDXNXPX��,]WXUÕMX�
GLHQDV�VSULHG]L��ODL�DUí�VLUGV�GDX]íMÃV�
NÃ�QHJXGUD��$L]NULWD�DXVLV��XQ�ELMD�
JUĭWL�NRQFHQWUÕWLHV��1HYLHQDP�QHNR�
QHWHLFX�XQ�GDUíMX�YLVX��ODL�QHYLHQV�
QHQRMDXVWX��ND�PDQ�LU�WLN�VOLNWL��
9DNDUÃ�DU�GUDXJLHP�MDXNL�SDYDGíMÃP�
ODLNX��EHW�PDQ�QHSDYLVDP�QHELMD�
ODEL��L]VDXFX�ÃWUR�SDOíG]íEX��0DQ�
VDGHYD�]ÃOHV��L]MDXWÃMD�XQ�LHWHLFD�
DL]LHW�SLH�ÃUVWD��ÂUVWV�L]UDNVWíMD�
UHJXOÃUL�OLHWRMDPDV�]ÃOHV�XQ�]ÃOHV�
EUíŀLHP��NDG�VDMXWíģRV�VOLNWL��XQ�LHWHLFD�
VHYL�SDWDXSíW��6ÃNX�GRPÃW�Ȃ�NXU�ODL�
WDXSX"�.R�ODL�GDUX��EHW�NR�QHGDUX"��
7Ã�QX�WXUSLQÃMX�X]PXQGULQÃW�VHYL�
DU�NDȴMX�XQ�QÕVÃW�NDEDWÃ�]ÃOHV��MD�
DWNDO�VÃNDV�VLUGVNODXYHV��3DUÃGíMÃV�
DUí�FLWDV�YHVHOíEDV�SUREOÕPDV��%LMD�
]HPV�DVLQVVSLHGLHQV��WÃSÕF�LHWHLNXPV�
SDG]HUW�NDȴMX�ģùLWD�ORåLVNV�Ȃ�NDȴMD�
WDÏX�SDFHO�DVLQVVSLHGLHQX��XQ�PDQ�
SDWLND�ģLV�LHWHLNXPV��%LMD�ÃUVWL��NDV�
WLNDL�L]UDNVWíMD�]ÃOHV��EHW�NÃGDP�
DUí�VDQÃFD�ODLNV�DSUXQÃWLHV��7Ã�
QX�PDQÃ�SUÃWÃ�WLND�LHVÕWD�GRPD��
ND�NDXW�NDV�WLHN�GDUíWV�QH�WÃ��NÃ�
YDMDG]ÕWX��XQ�RUJDQLVPV�VLJQDOL]Õ��
LHGHG]RW�ȊVDUNDQR�ODPSLĈXȋ�Ȃ�WLNSDW�
NÃ�DXWRPDģíQDV�SDQHOí��ÂUVWV�PDQ�
LHGHYD�LQIRUPÃFLMX��EHW�'LHYV�WR�
SDOíG]ÕMD�SLHĈHPW�XQ�LHYLHVW�G]íYÕ��
.ÃGV�ÃUVWV�PDQ�SDWHLFD�WLHģL�Ȃ�NDWUX�
UHL]L��G]HURW�NDȴMX��HV�ȊLHVSHUX�VDYDL�
VLUGLMȋ��WÃWDG�SDWL�GDUX�VHY�SÃUL��-D�QDY�
HQHUåLMDV��WR�YDMDJ�UDGíW�SDUHL]Ã�YHLGÃ��
ĢLH�YÃUGL�PDQL�G]LþL�DL]VNÃUD��VÃNX�
GRPÃW��0DQ�LU�WLNDL����JDGV��XQ�HV�MDX�
VĭG]RV�SDU�VLUGVGDUEíEX����1RQÃFX�
SLH�QRSLHWQDV�DW]LĈDV�Ȃ�VLUGLM�SÃUL�
GDUíW�QHJULEX�XQ�NDOSRW�NDȴMDV�WDVHL�
LU�VWXOEL��$S]LQÃMRV��ND�EĭW�DWNDUíJDL�
QR�NUĭ]íWHV�NDȴMDV�LU�$7.$5ì%$��
(VPX�VSíWíJD��XQ�PDQ�þRWL�SDWíN�GDUíW�
WR��NR�JULEX��ĢRUHL]�VSíWíED�QÃFD�PDQ�
SDU�ODEX��0DQ�ELMD�WLNDL�YLHQD�GRPD�
Ȃ�NUĭ]íWH�NDȴMDV�PDQL�QHYHUG]LQÃV��
3DJÃMD���JDGL�DU�X]YDUÃP�XQ�
]DXGÕMXPLHP��EHW�X]�PÕUùL�Ȃ�QHGDUíW�
VHY�SÃUL��

7REUíG�HV�]LQÃMX��ND�'LHYV�LU��EHW�
9LĈX�QHOĭG]X�XQ�QHPHNOÕMX��WDÏX�
ģREUíG��NDG�PHNOÕMX�9LĈD�SUÃWX�XQ�
NOÃWEĭWQL��HVPX�SDWHLFíJD�SDU�'LHYD�

YDGíEX�XQ�ŀÕODVWíEX��ĢREUíG�UHG]X�WíUX�
'LHYD�YDGíEX�XQ�6YÕWÃ�*DUD�GDUEX�SLH�
PDQDV�VLUGV�Ȃ�JDQ�ȴ]LVNL��JDQ�JDUíJL�

ĢRGLHQ��NDG�UDNVWX��PDQ�LU����JDGL�
XQ�HV�MĭWRV�ODEÃN�QHNÃ�WDG��NDG�PDQ�
ELMD�����5íWD�NDȴMDV�YLHWÃ�L]PDQWRMX�
NRQWUDVWGXģX��XQ�WDV�WLHģÃP�LU�
HIHNWíYL��=HPR�DVLQVVSLHGLHQX�SDFHþX�
DU�VSRUWD�DNWLYLWÃWÕP�XQ�ȴ]LVNX�GDUEX�
GÃU]Ã�ȋ

AINIS: 
Ȋ/ÕPXPL��NR�SDU�ODEX�VDYDL�

YHVHOíEDL�SLHĈÕPX�SLUPV����JDGLHP��
LU�FLHģL�VDLVWíWL�DU�PDQX�DWJULHģDQÃV�
VWÃVWX��9LGXVVNRODV�ODLNÃ�XQ�PÃFRWLHV�
���NXUVÃ�XQLYHUVLWÃWÕ��PDQ�SDWLND�
YLHQDXGŀX�VDELHGUíED�XQ�DU�WR�
VDLVWíWÃV�L]NODLGHV��NXUÃV�QHL]WUĭND�
DONRKROV�XQ�FLJDUHWHV��1HELMX�EDOOíģX�
NDUDOLV��EHW�GLHPŀÕO�DU�DONRKROX�ELMX�
YDLUÃN�X]�ȊWXȋ�QHNÃ�X]�ȊMĭVȋ��1HYDUX�
QROLHJW��ND�ELMD�MDXWUL��EHW�PRUÃOÃV�
SDåLUDV�XQ�UH]XOWÃWX�SDVOLNWLQÃģDQDV�
VSRUWÃ�PDQ�OLND�GRPÃW��5HG]ÕMX�
OLNXPVDNDUíEX�Ȃ�DU�ģÃGX�G]íYHVYHLGX�
YDLUV�QHYDUÕMX�VSRUWÃ�SDYHLNW�WR��
NR�LHSULHNģ�YDUÕMX��XQ�WDV�PDQ�
QHSDWLND�Ȃ�JUDX]D�PDQX�HV��6HNRMD�
DUí�YDLUÃNL�VHFíJL�QHJDWíYL�QRWLNXPL�
PDQÃ�MDXQLHģD�G]íYÕ��NXUX�SUREOÕPX�
FÕORQLV�ELMD�DONRKROV��$NWXÃOL�NþXYD�
MDXWÃMXPL�SDU�WR��NXU�YHG�PDQDV�
L]YÕOHV��NÃGD�LU�G]íYHV�MÕJD��NÃSÕF�HV�
G]íYRMX��-DXQÃ��������JDGD�VYLQíEÃV�
VDSUDWX��ND�WÃ�YDLUV�WXUSLQÃW�QHYÕORV��
XQ�SLHĈÕPX�OÕPXPX�YDLUV�QHOLHWRW�
DONRKROX�XQ�FLJDUHWHV��$WVÃNX�VNULHW�
XQ�L]OÕPX�SLHGDOíWLHV�SLHG]íYRMXPX�
VDFHQVíEÃV��-Õ]X�WDG�YÕO�QHSD]LQX�
NÃ�VDYX�*OÃEÕMX��EHW�9LĈģ�VDJDWDYRMD�
PDQX�PLHVX�XQ�SUÃWX��ODL�HV�9LĈDP�
DWVDXNWRV�SÕF�JDGD��$WJXYX�VSRUWLVNR�
IRUPX��YDLUV�QHELMD�GHSUHVLMDV�XQ�
PRNRģR�MDXWÃMXPX�SDU�G]íYHV�MÕJX��
$WVNDWRWLHV�X]�L]YÕOÕP��NR�L]GDUíMX�
SLUPV����JDGLHP��YDUX�DSJDOYRW��ND�
6YÕWDLV�*DUV�ELMD�7DV��NXUģ�GDUERMÃV�
SLH�PDQLV��GHYD�JULEX�PDLQíWLHV�XQ�
VSÕNX�L]WXUÕW�ȋ

�3ÕF�Ȋ&UHDWLRQ�+HDOWKȋ�PDWHULÃOLHP�
UDNVWX�VDJDWDYRMD� 

$JULV�XQ�%DLED�%ÕU]LĈL
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'LHYD�GXVPX�YíQV�QHDWģùDLGíWV��
NDV�LHOLHWV�9LĈD�EDUG]íEDV�NDXVÃ��
XQ�WDP�MÃFLHģ�PRNDV�XJXQí�XQ�VÕUÃ�
VYÕWR�HĈåHþX�XQ�-ÕUD�SULHNģÃ��8Q�
YLĈX�PRFíEX�GĭPL�SDFHþDV�DXJģXS�
PĭŀX�PĭŀRV��XQ�QDY�PLHUD�QH�
GLHQX�QH�QDNWL�WLHP��NDV�SLHOĭG]�
]YÕUX�XQ�YLĈD�WÕOX�XQ�SLHĈHP�YLĈD�
YÃUGD�]íPL��ĢHLW�YDMDG]íJD�VYÕWR�
SDVWÃYíED��NDV�WXU�'LHYD�EDXģþXV�XQ�
-Õ]XV�WLFíEX�ȋ�

-ÃDW]íVW��ND�QHYLHQD�FLWD�GUDXG]H�
MHE�NRQIHVLMD�QHSLHYÕUģ�X]PDQíEX�
ģLP�%íEHOHV�WHNVWDP�Ȃ�WLNDL�6HSWíWÃV�
GLHQDV�DGYHQWLVWL��6NDUEÃ��QRWHLNWÃ�
YDORGD�GURģL�YLHQ�LU�VDPXOVLQÃMXVL�XQ�
QH�YLHQDP�YLHQ�SDW�UDGíMXVL�YÕOÕģDQRV�
QHĈHPW�QRSLHWQL�YÕUÃ�WR��NDV�ģDMÃ�
5DNVWX�YLHWÃ�WHLNWV��.Ã�WÃ"�.DP�LU�
L]GHYíJL�QRYÕUVW�X]PDQíEX�QR�WUíV�
HĈåHþX�YÕVWíP"�,HG]LþLQRWLHV�WDMÃV��
GRPÃMX��PÕV�DWUDGíVLP�DWELOGL�

$SXVWXOLV�-ÃQLV�UHG]�ȊHĈåHOL�
ODLŀDPLHV�GHEHVX�YLGĭ��WDP�ELMD�
PĭŀíJV�HYDĈåÕOLMVȋ�����S����7ÃWDG�Ȃ�
PĭŀíJÃ�ODEÃ�YÕVWV�SDU�-Õ]X�.ULVWX�XQ�
9LĈD�8SXUL��9DL�WR�YDU�QHVOXGLQÃW"�
(YDĈåÕOLMD�YÕVWV�EĭWíED�LU�JOÃEW��
SDVDUJÃW�QR�JUÕND�XQ�ERMÃHMDV��-D�WDV�
LU�VNDLGUV��NXU�WDG�LU�SUREOÕPD"�

9LHQV�RWUV�PDQ�MDXWÃ��YDL�ģR�
YÕVWL�MÃVOXGLQD�WÃ��NÃ�WDV�DWVSRJXþRWV�
$WNO��������"�'RPÃMX��QDY�ģDXEX��
ND�ģíV���HĈåHþX�YÕVWLV�SDģDV�VNDLGUL�
QRUÃGD��FLN�VYDUíJL�XQ�EĭWLVNL�LU��ODL�
NDWUV�QR�PXPV�WLHģL�WR�GDUíWX�

,QWUHVDQWL��ND�ģíV�YÕVWLV�LU�
MÃSDVOXGLQD�ȊYLUV�]HPHV��XQ�YLVÃP�
WDXWÃP��FLOWíP��YDORGÃP�XQ�WDXWíEÃPȋ��
8Q�WR�HĈåHþL�GDUD�Ȃ�WLH�ȊVNDþL��VWLSUÃ�
EDOVí�VDXFȋ��.ÃSÕF"�-R�WÃ�LU�QRSLHWQD�

LQIRUPÃFLMD�XQ�WÃ�MÃG]LUG�YLVLHP�
3ÕF�ģíV�LQIRUPÃFLMDV�QR�����S��

VHNR�SþDXMD��.ULVWXV�ȊDU�VLUSLȋ��
ģùLURMRW�WR�LHYÃFȐ�7ÃWDG�ģíP�YÕVWíP�
QHSÃUSURWDPL�MÃWLHN�SDVOXGLQÃWÃP��
ODL�NDWUV�YDUÕWX�L]GDUíW�SDUHL]R�L]YÕOL��
SLUPV�QRWLHN�PLQÕWÃ�SþDXMD��7ÃSÕF�
YLVÃV�WUíV�YÕVWíV�HĈåHþL�VNDþL�VDXF��ODL�
YLĈX�YÕVWLV�VDG]LUGÕWX�LNYLHQV�

.DV�LU�ģLH�HĈåHþL"�0DW��������
SDU�-ÃQL�.ULVWíWÃMX�VDFíWV��Ȋ5HG]L��
(V�VĭWX�6DYX�HĈåHOL�7DYÃ�SULHNģÃ��
NDP�EĭV�7HY�FHþX�VDWDLVíW�ȋ�(��9DLWD�
VDND��Ȋ9ÕVWV�$WNOÃVPHV�JUÃPDWDV�����
QRGDþÃ�LU�YÕVWV��NXUD�PXPV�MÃQHV�
SDVDXOÕ�ȋ��Ȋ/LHFíEDV�GUDXG]HLȋ��������
.ÃSÕF"�Ȋ6HSWíWÃV�GLHQDV�DGYHQWLVWL�
ģDMÃ�SDVDXOÕ�íSDģÃ�QR]íPÕ�LU�QROLNWL�
SDU�VDUJLHP�XQ�JDLVPDV�QHVÕMLHP��
9LĈLHP�X]WLFÕWV�SÕGÕMDLV�EUíGLQÃMXPV�
ERMÃ�HMRģDMDL�SDVDXOHL��8]�YLĈLHP�QR�
'LHYD�9ÃUGD�VSíG�EUíQLģùD�JDLVPD��
7LHP�X]GRWV�YLVVYDUíJÃNDLV�XQ�
YLVVYLQíJÃNDLV�GDUEV�Ȃ�SDVOXGLQÃW�
SLUPR��RWUR�XQ�WUHģR�HĈåHþX�QHVWR�
YÕVWL��2WUD�WLN�VYDUíJD�XQ�QR]íPíJD�
GDUED�YLVSÃU�QDY��WÃGÕþ�WLH�QHGUíNVW�

Ȋ7UHģÃ�HĈåHþD�YÕVWV��NDV�VHYí�
LHWYHU�SLUPÃ�XQ�RWUÃ�HĈåHþD�
YÕVWLV��LU�YÕVWV�ģLP�ODLNDP��
0XPV�MÃSDFHþ�NDURJV��X]�NXUD�
UDNVWíWV��Ȋ'LHYD�EDXģþL�XQ�-Õ]XV�
WLFíED�ȋ�3DVDXOHL�GUí]�EĭV�MÃDWELOG�
/LHODMDP�/LNXPGHYÕMDP�SDU�
9LĈD�SÃUNÃSWDMLHP�OLNXPLHP��
ģDL�ODLNÃ�QHGUíNVW�SD]DXGÕW�QR�
VNDWD�PXPV�WXYRMRģRV�OLHORV�
QRWLNXPXV�ȋ��(��9DLWD��/LHFíEDV�
GUDXG]HL��������

ĢRGLHQ�QH�PD]XPV�MDXWÃ��Ȋ.DV�
LU�ģíV�YÕVWLV"�.ÃGD�LU�WR�EĭWíED"�
&LN�QRSLHWQDV�WÃV�LU�XQ�NÃ�WÃV�
SDXVW"ȋ�1HVHQ�ELMD�%íEHOHV�VWXGLMX�
PDWHULÃOV�SDU�$WNOÃVPHV�JUÃPDWX��
NXUDV�FHQWUÃ�Ȃ���� QRGDþÃ��QR����OíG]�
����SDQWDP�Ȃ�ģíV�YÕVWLV�LU�DWURGDPDV��

Ȋ8Q�HV�UHG]ÕMX�FLWX�HĈåHOL�
ODLŀDPLHV�GHEHVX�YLGĭ��WDP�ELMD�
PĭŀíJV�HYDĈåÕOLMV�VOXGLQÃPV�
WLHP��NDV�G]íYR�YLUV�]HPHV��XQ�
YLVÃP�WDXWÃP�XQ�FLOWíP��YDORGÃP�
XQ�WDXWíEÃP��9LĈģ�VDXFD�VWLSUÃ�
EDOVí��Ȋ%íVWLHWLHV�'LHYX�XQ�GRGLHW�
9LĈDP�JRGX��MR�LU�DWQÃNXVL�9LĈD�
WLHVDV�VWXQGD��SLHOĭG]LHW�7R��NDV�
UDGíMLV�GHEHVLV�XQ�]HPL��MĭUX�XQ�
ĭGHQV�DYRWXV��9ÕO�FLWV�HĈåHOLV��RWUV��
VHNRMD�XQ�VDXFD��Ȋ.ULWXVL��NULWXVL�
OLHOÃ�%ÃEHOH��NDV�DSG]LUGíMXVL�YLVDV�
WDXWDV�DU�VDYDV�QHWLNOíEDV�GXVPX�
YíQX�ȋ�8Q�YÕO�FLWV��WUHģDLV��HĈåHOLV�
VHNRMD�WLHP�XQ�VDXFD�VWLSUÃ�EDOVí��
Ȋ-D�NDV�SLHOĭG]�]YÕUX�YDL�YLĈD�WÕOX�
XQ�SLHĈHP�]íPL�X]�VDYDV�SLHUHV�YDL�
VDYDV�URNDV��7DP�EĭV�DUí�MÃG]HU�

“  
%íVWLHWLHV�'LHYX�
XQ�GRGLHW�
9LĈDP�JRGX��
MR�LU�DWQÃNXVL�
9LĈD�WLHVDV�
VWXQGD��



SLHþDXW��ODL�NDXW�NDV�FLWV�YÕO�VDLVWíWX�
YLĈX�X]PDQíEX��9LVVYDUíJÃNÃV�
SDWLHVíEDV��NÃGDV�MHENDG�LU�X]WLFÕWDV�
PLUVWíJDMLHP��WDJDG�GRWDV�PXPV��
ODL�PÕV�WÃV�SDVOXGLQÃWX�SDVDXOHL��
7DP�MÃEĭW�PĭVX�GDUEDP��3DVDXOH�
LU�MÃEUíGLQD��XQ�'LHYD�þDXGíP�LU�
MÃDWWDLVQR�WLHP�GÃYÃWÃ�X]WLFíED�ȋ�
�Ȋ/LHFíEDV�GUDXG]HLȋ�������

-DXWÃMXPV�Ȃ�YDL�PÕV�WR�GDUÃP��
YDL�DWWDLVQRMDP�ģR�X]WLFíEX"�/DL�
SDVOXGLQÃWX�XQ�EUíGLQÃWX�SDVDXOL��
PXPV�SDģLHP�MÃEĭW�VNDLGUíEÃ�SDU�
ģíP�YÕVWíP��&LN�GDXG]�SDU�WR�LU�UXQÃWV�
GUDXG]ÕV"�1H�WLNDL��ND�WDV�PXPV�
MÃGDUD��MÃVOXGLQD�ģíV�WUíV�HĈåHþX�
YÕVWLV��EHW�Ȃ�NÃ�WLHģL�WÃV�SDVQLHJW��
3DVQLHJW�WÃ��ND�WÃV�WLHN�SLHĈHPWDV�
XQ�ND��.ULVWXP�DWQÃNRW��GDXG]L�WLHN�
L]JOÃEWL��7Ã�LU�ģR�YÕVWX�JDOYHQÃ�EĭWíED�
Ȃ�WLNW�VDJDWDYRWLHP�.ULVWXV�RWUDMDL�
DWQÃNģDQDL��$WNO�������XQ����UHG]DP��
ND�þRWL�GDXG]L�EĭV�QHVDJDWDYRWL�XQ�
VDXNV�SDW�X]�NOLQWíP��ODL�WÃV�YLĈXV�
SDVOÕSM�QR�Ȍ-ÕUD�GXVPÃPȋ��VDNRW��Ȍ.DV�
YDU�SDVWÃYÕW"ȋ�/ĭN��QR�WÃ�PĭV�JULE�
SDVDUJÃW�WUíV�HĈåHþX�YÕVWLV��7ÃSÕF�LU�
VYDUíJL�WÃV�SÕF�LHVSÕMDV�DSWYHUW�XQ�
OíG]GDOíW�WÃOÃN�SDVDXOÕ��

'URģL�YLHQ��QH�YLVL�SLOQíJL�L]SURW�
ģíV�YÕVWLV�XQ�]LQD�WR�L]FHOVPHV�
VÃNRWQÕMR�QR]íPL�Ȃ�ND��QRVOÕG]RWLHV�
JDUDMDP�SUDYLHWRMXPD�ODLND�SRVPDP��
GDXG]RV�SDPRGÃV�LQWHUHVH�WR�SÕWíW�
XQ�PHNOÕW��NÃ�WDV�DWNOÃWV�$WNO������
QRGDþÃ��3ÕWRW�'DQ��������SDUHL]L�
WLND�QRWHLNWV�������JDGV��EHW�SDOLND�
QHL]SUDVWD�VYÕWQíFDV�ģùíVWíģDQD��9LĈL�
JDLGíMD�.ULVWX�DWQÃNDP�WĭOíW��XQ�ģí�
YÕVWV�ELMD�YLĈLHP�ȊPXWÕ�VDOGDȋ��EHW�
ȊLHNģÃV�UĭJWDȋ��$WNO����������3ÕF�OLHOÃV�
YLOģDQÃV�WRPÕU�SDOLND�PD]V�SXOFLĈģ�
.ULVWXP�X]WLFíJR��NXUL�QHDWODLGíJL�
WXUSLQÃMD�L]SUDVW������YDNDUX�XQ�UíWX�
SUDYLHWRMXPX�XQ�WR��NDV�íVWL�QRWLND�
������JDGÃ��.DG�WDV�YLĈLHP�WLND�DWNOÃWV�
XQ�íSDģL�DSVWLSULQÃWV�FDXU�(��9DLWX��WLH�
DU�GHJVPL�WXUSLQÃMD�VOXGLQÃW�ȊWDXWÃP��
FLOWíP�XQ�YDORGÃPȋ��$WNO����������
9ÕVWV��NR�YLĈL�VOXGLQÃMD��ELMD�$WNO�������
ODVÃPÃ����HĈåHþD�YÕVWV��Ȋ%íVWLHWLHV�
'LHYX�XQ�GRGLHW�9LĈDP�JRGX��MR�LU�
DWQÃNXVL�9LĈD�WLHVDV�VWXQGD�ȋ

$JUÃN�WUíV�HĈåHþL�ELMD�UHG]DPL�
PĭVX�GUDXG]HV�ORJR��XQ�UHL]ÕP�WRV�
DWWÕORMD�DU�WDXUÕP�URNÃV��-RÕOD�����XQ�
���WHLNWV��Ȋ3ĭWLHW�WDXUHV���ȋ�.ÃGÕþ"�Ȋ-R�
WÃ�.XQJD�GLHQD�QÃN��WÃ�LU�WXYX�ȋ����S��

/ĭN��NÃ�MÃSDVOXGLQD�����.RU�������
3ÃYLOV�VDND��Ȋ-D�WDXUH�L]GRG�QHVNDLGUX�
VNDĈX��NDV�WDG�JDWDYRVLHV�NDUDP"ȋ�3DU�

NÃGX�NDUX�UXQÃ�3ÃYLOV"�6ÃWDQV�]LQD� 
ND�YLĈDP�SDOLFLV�SDYLVDP�PD]�ODLND�
�$WNO���������XQ�VDGXVPRWV�QRQÃN�
XQ�NDUR��NÃ�WDV�DSUDNVWíWV�WÃV�SDģDV�
QRGDþDV�����SDQWÃ��Ȇȇ3ĭùLV�VDGXVPRMÃV�
SDU�VLHYX�XQ�JÃMD�NDURW�DU�SÃUÕMLHP�
YLĈDV�FLOWV�ORFHNþLHP��NDV�WXUÕMD�'LHYD�
EDXģþXV�XQ�DSOLHFLQÃMD�-Õ]X�ȋ

$Uí�DSXVWXOLV�3ÕWHULV�EUíGLQD�XQ�
DLFLQD��Ȋ(VLHW�VNDLGUÃ�SUÃWÃ��HVLHW�
PRGUíJL��-ĭVX�SUHWLQLHNV�Ȃ�YHOQV�VWDLJÃ�
DSNÃUW�NÃ�ODXYD�UĭNGDPV�XQ�PHNOÕ��
NR�WDV�YDUÕWX�DSUíW�ȋ�����3ÕW������&íĈD�
SDU�GYÕVHOÕP��NÃ�MDX�ODVíMÃP����XQ�
���HĈåHþD�YÕVWíV��EĭV�EULHVPíJD��3DU�
WR�SÃUOLHFLQÃVLPLHV vÕOÃN��NDG�WXYÃN�
LHVNDWíVLPLHV�ģDMÃV�YÕVWíV�

8Q�WÃ�Ȃ����HĈåHþD�YÕVWV��1R�
������JDGD�WÃ�WLHN�ED]ĭQÕWD��VNDþL�
SDVOXGLQÃWD��Ȋ%íVWLHWLHV�'LHYX�XQ�
GRGLHW�9LĈDP�JRGXȐ�ȋ�Ȋ%íVWLHWLHVȋ�Ȃ�
NDV�DU�WR�GRPÃWV"�0ÕV�VDSURWDP��ND�
EDLOHV�SDģDV�SDU�VHYL�QDY�QHNDV�ODEV��
XQ�WH�SDU�WR�QHPD]�QDY�UXQD��'LHYV�
QHJDLGD��ODL�PÕV�GUHEÕWX�9LĈD�SULHNģÃ��
EHW�YÕODV�SDYLVDP�NR�FLWX��7R�DSOLHFLQD�
QÃNRģLH�YÃUGL��ȊGRGLHW�9LĈDP�JRGX�ȋ�
Ȋ%íWLHVȋ�QR]íPÕ�Ȃ�GRW�JRGX��DS]LQÃWLHV�
'LHYD�YDUHQíEX��VYÕWXPX�X�W�W�

.ÃSÕF�WÃGV�DLFLQÃMXPV��NR�.XQJV�
VDJDLGD"�1R�GHVPLW�EDXģþLHP�SDWV�
SLUPDLV�VNDQ��Ȋ(V�HVPX�WDV�.XQJV��
WDYV�'LHYV��NDV�WHYL�L]YHGLV�QR�ÔåLSWHV�
]HPHV��QR�NODXģX�QDPD��7HY�QHEĭV�
FLWXV�GLHYXV�WXUÕW�PDQÃ�SULHNģÃȋ��
����0R]����������7LNDL�'LHYDP�SLHQÃNDV�
YLVV�JRGV�XQ�VODYD��9LĈģ�WDÏX�LU�GHYLV�
6DYX�'ÕOX��NDV�QRPLULV�SDU�PXPV��
L]YHGLV�QR�JUÕND�YDUDV�VWÃYRNþD�XQ�
VDJÃGÃMLV�PĭŀíJÃV�G]íYíEDV�FHUíEX��
.Ã�ODL�QHJRGÃ�XQ�QHVODYÕ�9LĈX�SDU�
WR"��%HW�NÃ�9LĈDP�ģR�JRGX�XQ�VODYX�
SDUÃGíW"�3DU�WR�UXQÃ�ģLV�SDQWV��

Ȋ(V�7HYL�HVPX�SDJRGLQÃMLV�YLUV�
]HPHV��HVPX�SDGDUíMLV�WR�GDUEX��NR�
7X�0DQ�HVL�GHYLV�ȋ��-ÃĈD�������.R�GDUD�
-Õ]XV"�7DV�QDY�WLNDL�WÃ�Ȃ�DU�YÃUGLHP�

SDWHLNW��QRG]LHGÃW��WÃ�YLHQNÃUģL��EHW�
JDQ�Ȃ�EĭW�SDNODXVíJDP��GDUíW�'LHYD�
SUÃWX��0DW�������-Õ]XV�VDND��Ȋ1H�NDWUV��
NDV�VDFíV��.XQJV��.XQJV���LHLHV�'HEHVX�
9DOVWíEÃ��EHW�JDQ�WDV��NDV�GDUíV�0DQD�
'HEHVX�7ÕYD�SUÃWX�ȋ�

Ȋ%íWLHV�XQ�GRW�9LĈDP�JRGXȋ�QDY�
LHVSÕMDPV�EH]�SLOQíJDV�SDNODXVíEDV��
8]�WR�DLFLQD����HĈåHþD�YÕVWV��.R�íVWL�
QR]íPÕ�ȊEíWLHVȋ��WR�-Õ]XV�0DW��������
SDVDND�YÕO�WÃ��Ȋ7HY�EĭV�'LHYX�VDYX�
.XQJX�PíOÕW�QR�YLVDV�VLUGV��QR�YLVDV�
GYÕVHOHV�XQ�QR�YLVD�VDYD�SUÃWD�ȋ�-D�
WÃ�PíOÕVLP�.XQJX��WDG�EDLGíVLPLHV�
QHSDNODXVíW�XQ�QHJRGÃW�9LĈX��0ÕV�
WDÏX�ģRGLHQ�UHG]DP�Ȃ�NÃ�SLH�VHYLV��WÃ�
FLWLHP�Ȃ��NÃGV�JRGV�UHL]ÕP�WLHN�GRWV�
9LVXYDUHQDMDP��0íORģDMDP��/LHODMDP�
'LHYDP��9DL�WDV�YLHQPÕU�LU�SDWLHVV"�
$SXVWXOLV�3ÃYLOV�VDND��ND��JDOD�ODLNDP�
WXYRMRWLHV��EĭV�DUí�WÃGL��NDV�L]UÃGíV�
ÃUÕMX�GLHYELMíEX��WÃV�VSÕNX�QROLHJGDPL�
�VNDW�����7LP��������.R�QR]íPÕ�ģLH�
YÃUGL"�.D�QHEĭV�JRGELMíEDV�SUHW�
WR��NR�.XQJV�VDND�XQ�VDJDLGD��
,HVSÕMDPV��PÕV�SDģL�WR�QHDS]LQÃPLHV��
-D�DS]LQÃWRV��GRPÃMX��GDXG]�NDV�
L]SDOLNWX��9DL�JDQ�FLWÃGL�PÕV�WLN�
YLHJOSUÃWíJL�L]WXUÕWRV�SUHW�WR��NR�.XQJV�
DWNOÃMLV�6DYÃ�9ÃUGÃ�XQ�FDXU�3UDYLHģX�
*DUD�/LHFíEÃP"�9DL�WDG�PÕV�QHWLHNWRV�
YDLUÃN�NRQWDNWÕWLHV�XQ�YLHQRWLHV��ODL�
WRPÕU�QRQÃNWX�SLH�ȊYLHQíEDV�'LHYD�
'ÕOD�WLFíEÃ�XQ�DW]LĈÃȋ��(IH]�������"

7DV��NR�ģRGLHQ�SDPDQÃP��
DSOLHFLQD��ND�G]íYRMDP�WLHģÃP�
QRSLHWQÃ�ODLNÃ�XQ�WÃSÕF�íSDģL�
MÃSDVOXGLQD�ģíV�WUíV�HĈåHþX�YÕVWLV��
9LVDV�]íPHV�XQ�QRWLNXPL�SDUÃGD��ND�
SDVDXOH�VWHLG]DV�SUHWLP�VDYDL�ERMÃHMDL��
-ÃEĭW�DNODP��ODL�WR�QHSDPDQíWX�XQ�
QHVDSUDVWX��7ÃGÕþ�.XQJV�PĭV�DLFLQD�
EĭW�SDU�VDUJLHP�XQ�JDLVPDV�QHVÕMLHP��
0ÕV�ODVíMÃP��ND�3UDYLHģX�*DUV�VDND��
Ȋ2WUD�WLN�VYDUíJD�XQ�QR]íPíJD�GDUED�
YLVSÃU�QDY��WÃGÕþ�WLH�QHGUíNVW�SLHþDXW��
ODL�NDXW�NDV�FLWV�YÕO�VDLVWíWX�YLĈX�
X]PDQíEX�ȋ

/ĭN��SDU�NR�MÃSDGRPÃ��NDG�
LHG]LþLQÃVLPLHV�ģDMÃV�YÕVWíV��8Q�DUí�SDU�
WR��NÃSÕF�3UDYLHģX�*DUV�WLN�QRSLHWQL�
DLFLQD�WÃV�SDVOXGLQÃW�XQ�EUíGLQÃW�DU�
WÃP�SDVDXOL�

0ÃFíWÃMV�HPHULWXV� 
/DLPRQLV�7RPVRQV

�7XUSLQÃMXPV�IHEUXÃUD�QXPXUÃ��

“  
7HY�EĭV�'LHYX�
VDYX�.XQJX�
PíOÕW�QR�YLVDV�
VLUGV��QR�YLVDV�
GYÕVHOHV�XQ�QR�
YLVD�VDYD�SUÃWD��
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VNXPMDV�SDU�VLHYÃP�XQ�EÕUQLĈLHP��
NXUL�ELMD�SDOLNXģL�EH]�DSJÃGQLHND�
XQ�NXULHP�ELHŀL�WUĭND�DSåÕUED�XQ�
SÃUWLNDV��3DUDVWL�FLOYÕNLHP�EUíYíEÃ�WDV�
SDW�QHLHQÃN�SUÃWÃ��%ÕUQL��QHYDLQíJL�
EĭGDPL��FLHģ��6LHYÃP�MÃUĭSÕMDV�SDU�
EÕUQLHP�YLHQÃP�XQ�YÕO�MÃDL]QHV�
NDXW�NDV�VDYDP�mPíþDMDP}�YíUDP�X]�
FLHWXPX��/ĭN��WÃGD�LU�UHÃOÃ�VLWXÃFLMD�
ģDMÃ�PLVLMDV�ODXNÃ��

5HÃOL�DS]LQRW�ģR�VLWXÃFLMX��UDGÃV�
YDMDG]íED�RUJDQL]ÕW�QRSLHWQX�
ODEGDUíEDV�VLVWÕPX��6ÃNXPÃ�EUÃþL�
XQ�PÃVDV�QHVD�X]�GUDXG]HV�WHOSÃP�
YLVX��NR�YDUÕMD��XQ�NUÃYD�NDXG]Õ��
'LHYQDPV�VÃND�L]VNDWíWLHV�QH�SÕF�
JDUíJÃV�DSUĭSHV�WHOSDV��EHW�SÕF�OLHWRWR�
GUÕEMX�QROLNWDYDV��1ÃFÃV�GRPÃW��NR�
GDUíW��ODL�ODEGDUíED�GUDXG]HL�QHNþĭWX�
SDU�DSJUĭWLQÃMXPX��EHW�SDU�VYÕWíEX�
DYRWX��NÃ�WDV�ELMD�LHFHUÕWV�VÃNXPÃ��
7LND�QRGLELQÃWD�ODEGDUíEDV�ELHGUíED�

m-DXQÃ�G]íYH}��%UÃþL�XQ�PÃVDV�DU�OLHOX�
SULHNX�VÃND�L]YÕUVW�ODEGDUíEDV�GDUEX�
QX�MDX�SODģÃNÃ�DSMRPÃ��DSYLHQRMRW�
JDUíJR�PLVLMDV�GDUEX�DU�KXPÃQR�
SDOíG]íEDV�NDOSRģDQX��

/DLNV�JÃMD��XQ�WLND�L]YHLGRWDV�
MDX�VHģDV�VWUXNWĭUYLHQíEDV�GDŀÃGÃV�
/DWYLMDV�SLOVÕWÃV��5íJÃ��/LHSÃMÃ��
-HOJDYÃ��2ODLQÕ��*URELĈÃ��������
JDGÃ�ELHGUíED�LHJXYD�MDXQX�
QRVDNXPX�m/DWYLMDV�+XPÃQÃV�
SDOíG]íEDV�FHQWUV}��7LND�SLHDLFLQÃWL�
DUí�EUíYSUÃWíJLH�GDUELQLHNL�ÃUSXV�
GUDXG]HV��1R�ģí�ODLND�ELHGUíED�YDLUV�
QHGXEOÕ�GUDXG]HL�X]WLFÕWÃV�JDUíJÃV�
DSUĭSHV�IXQNFLMDV��EHW�VQLHG]�
KXPÃQR�SDOíG]íEX�LHVSÕMX�UREHŀÃV�
MHENXUDP�/DWYLMDV�LHG]íYRWÃMDP��
%HW�MRSURMÃP�ELHGUíEDV�VWDWĭWRV�LU�
WHLNXPV��m$WEDOVWíW�DXG]LQÃģDQDV�
GDUEX�LHVORG]íMXPX�YLHWÃV�XQ�ELMXģR�
LHVORG]íWR�UHKDELOLWÃFLMX}��

ĢREUíG�ELHGUíEÃ�GDUERMDV����
EUíYSUÃWíJLH�ELHGUíEDV�GDUELQLHNL��
.DWUV�GDUD��FLN�DWþDXM�YLĈD�ODLNV�XQ�
VSÕNV��/LHOÃNR�WLHVX�WLH�LU�JDGRV�YHFÃNL�
FLOYÕNL�Ȃ�SHQVLRQÃUL��NXUL�ODESUÃW�
SLHOLHN�URNX�SLH�NRSÕMÃ�ODEGDUíEDV�
GDUED��YÃFRW�XQ�GDORW�'LHYD�VYÕWíEDV��

/DEGDUíEDV�UHVXUVX�5íJÃ�ELHŀL�LU�
WLN�GDXG]��ND�YDUDP�WRV�SDW�VĭWíW�X]�
GDŀÃGÃP�LQYDOíGX�XQ�GDXG]EÕUQX�
ELHGUíEÃP�FLWYLHW�/DWYLMÃ��SLHPÕUDP��
X]�5Õ]HNQL��.RNQHVL��ÔGROL��7XNXPX��
'DŀUHL]�SLH�PXPV�SÕF�KXPÃQÃV�
SDOíG]íEDV�JULHŀDV�DUí�SDģYDOGíEX�
VRFLÃOLH�GLHQHVWL��

/DL�QRVHJWX�ȴQDQģX�L]GHYXPXV�
XQ�LHVSÕMX�UREHŀÃV�SDOíG]ÕWX�
NÃGLHP�ȴQDQVLÃOL��YÃFDP�DUí�ȴQDQģX�
]LHGRMXPXV��/LHOÃNLH�VDGDUEíEDV�
SDUWQHUL�ģDMÃ�MRPÃ�PXPV�LU�6,$�
m/HQRND}��0HJR��XQ�6,$�m0D[LPD�
/DWYLMD}��NXUX�YHLNDOX�WHOSÃV�HVDP�
X]VWÃGíMXģL�]LHGRMXPX�XUQLĈDV��ODL�
NDWUV�/DWYLMDV�LHG]íYRWÃMV�VHY�ÕUWÃ�
YHLGÃ�YDU�SLHGDOíWLHV�ODEGDUíEÃ��

5HL]�-HOJDYDV�FLHWXPÃ�NÃGV�
LHVORG]íWDLV�YÕOÕMÃV�DGíW�]HùíWHV�EÕUQX�
QDPD�EÃUHĈLHP��.DG�YLĈģ�X]UDNVWíMD�
LHVQLHJXPX�FLHWXPD�SULHNģQLHNDP�
DU�ģR�OĭJXPX��FLHWXPD�SULHNģQLHNV�
X]OLND�VDYX�UH]ROĭFLMX�DU�YÃUGLHP��
m/DEX�GDUíW�LU�DWþDXWV}�

,U�SDJÃMXģL�MDX����JDGL��GDURW�
ODEX�FLOYÕNLHP��ĢDL�ODLNÃ�DSNDOSRWDV�
��������SHUVRQDV��L]VQLHG]RW�EH]�
PDNVDV�����������PDQWX�YLHQíEDV��
.R�WDV�QR]íPÕ"�7DV�QR]íPÕ��ND�'LHYV�
PXPV�UÃGD�FHþX��NÃ�NþĭW�ODLPíJLHP�XQ�
GDOíWLHV�WDMÃ�DUí�DU�FLWLHP��

9LVV�VÃNÃV�DU�FLHWXPX�NDOSRģDQX�
������JDGÃ��NDG�EUÃþL�XQ�PÃVDV�
VDĈÕPD�'LHYD�DLFLQÃMXPX�GRWLHV�
X]�FLHWXPLHP��ODL�WXU�QHVWX�'LHYD�
JDLVPX�FLOYÕNX�VLUGíV��,HVORG]íWLH�
PĭV�VDJDLGíMD�NÃ�EUÃþXV�XQ�PÃVDV��
%HW�YLĈX�VLUGíV�ELHŀL�ELMD�G]LþDV�
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MR�ȊODEX�GDUíWȋ�WDÏX�ȊLU�DWþDXWVȋ��
=LHGRMXPX�XUQLĈDV�QHVWÃY�SLH�
NDVÕP��EHW�DWVHYLģùL�SLH�VLHQDV�Ȃ�PÕV�
QHYÃFDP�QDXGX��EHW�]LHGRMXPXV��-D�
FLOYÕNV�L]WíUD�NDEDWDV�QR�VíNQDXGDV��WÃ�
LU�WLNDL�QDXGD��EHW�PĭVX�PÕUùLV�LU��ODL�
VYÕWíEDV�VDĈHPWX�DUí�SDWV�]LHGRWÃMV��
7LNDL�DS]LQÃWL�SLHHMRW�SLH�]LHGRMXPX�
XUQLĈDV��NXUD�VWÃY�DWVHYLģùL�X]�EDOWDV�
SDPDWQíWHV�SLH�VLHQDV��FLOYÕNV�WR�
GDUD�QR�VLUGV��WDG�VYÕWíEDV�YLĈD�G]íYÕ�
QHL]SDOLHN��

ĢDMÃ�]LHGRģDQDV�SURFHVÃ�QRWLHN�
EUíQXPL��SDU�NXULHP�SDWHLFDPLHV�
'LHYDP�VDYÃV�OĭJģDQÃV��0ÕV�ELHŀL�
DL]OĭG]DP�DUí�SDU�WLHP��NDV�VDODXŀ�XQ�
DS]RJ�ģíV�XUQLĈDV��.ÃGÃ�WLHVDV�SURFHVÃ�
WDV�ELMD�QHSLOQJDGíJV�]ÕQV��NXUDP�
QHELMD�WÕYD�XQ�NXUģ�ELHŀL�QDNģĈRMD��
NXU�SDJDGÃV��/DL�VDPDNVÃWX�PXPV�
QRGDUíWR�]DXGÕMXPX��ģLV�]ÕQV�WR�
DWQHVD�WLHVDV�]ÃOÕ�PDLVLĈÃ�Ȃ�PRQÕWÃV��
7LHVDL�EHLG]RWLHV��PÕV�ģR�QDXGLĈX�
DWGHYÃP�]ÕQDP��]DJOLP��DWSDNDþ��
6DPíOÕMÃP�YLĈX�XQ�QRYÕOÕMÃP�'LHYD�
VYÕWíEDV��=ÕQV�ELMD�þRWL�SÃUVWHLJWV��$Uí�
WLHVQHVLV�QHVSÕMD�WR�VDSUDVW��%HW�WÃ�ELMD�
ODED�VÕNOD�ģí�QHODLPíJÃ�]ÕQD�VLUGí��

%LMD�YÕO�FLWV�JDGíMXPV��NDG�NÃGV�
YíULHWLV�SÕF�DWEUíYRģDQÃV�QR�FLHWXPD�
DWQÃFD�SLH�PXPV�XQ�VDĈÕPD�SLOQX�
VRPX�DU�GUÕEÕP��,HGDPV�ÃUÃ��YLĈģ�
SULHND�SLOQV�L]VDXFÃV��m(V�QHQR]DJX��
0DQ�LHGHYD�}�

9ÕO�JULEDV�SLHPLQÕW�ELHGUíEDV�
ģRJDG�QRRUJDQL]ÕWR�ODEGDUíEDV�
NRQFHUWX�*URELĈDV�SLOVGUXSÃV��$S�����
*URELĈDV�SLOVÕWDV�XQ�WÃV�DSNÃUWQHV�
JDGRV�YHFÃNL�FLOYÕNL�WUíV�VWXQGDV�EH]�

PDNVDV�NODXVíMÃV�/DWYLMÃ�SD]íVWDPX�
G]LHGÃWÃMX�VQLHJXPX��7DV�LHGYHVPRMD�
XQ�YLHQRMD�ODEHVWíEÃ�

�.DWUX�JDGX�LNYLHQV�ODEGDUíEDV�
SDUWQHULV�VDĈHP�DWVNDLWL�SDU�SDGDUíWR�
XQ�DUí�DWVNDLWL�SDU�VDYX�LHJXOGíMXPX�
ODEGDUíEÃ�WDMÃ�JDGÃ��*DGD�DWVNDLWHV�
UHJXOÃUL�WLHN�QRGRWDV�DUí�9DOVWV�
LHĈÕPXPX�GLHQHVWÃ��

/DEGDUíED�QDY�DWSĭWD��EHW�
QRSLHWQV�XQ�VPDJV�GDUEV��'LHYV�MDX�
QDY�VROíMLV�YLHJOX�G]íYL��EHW�ODLPíJX�
JDQ��3DOGLHV�9LĈDP�SDU�WR�FHþX��NXUX�
-Õ]XV�.ULVWXV�PXPV�LU�LHPLQLV��m(V�
HVPX�FHþģȐ}��&Hþģ��NXUģ�YHG�SLH�'LHYD��
'LHYV�LU�VYÕWíEX�DYRWV�YLVLHP��NDV�
SLH�9LĈD�QÃN��/DL�'LHYV�VYÕWí�NDWUX�
ODVíWÃMX�DU�SULHNX�VLUGí��NDOSRMRW�
FLWLHP��

.ÃGD�VWDUSíED��NXUģ�LU�VWLSUÃNV��
NXUģ�Ȃ�JXGUÃNV��NXUģ�Ȃ�VNDLVWÃNV��
NXUģ�Ȃ�EDJÃWÃNV"�-R��JDOX�JDOÃ��
QR]íPH�LU�WLNDL�WDP��YDL�WX�HVL�
ODLPíJV�YDL�QÕ�

 

/DEGDUíEDV�ELHGUíEDV�m/DWYLMDV�
+XPÃQÃV�SDOíG]íEDV�FHQWUV}�YDOGHV�
SULHNģVÕGÕWÃMV��FLHWXPX�PÃFíWÃMV�Ȃ�

NDSHOÃQV��'LHYD�EÕUQV�5LKDUGV�.ULHYLĈģ

�3LOQD�LQIRUPÃFLMD�XQ�YLGHR� 
�ZZZ�OKSF�OY�
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LHVÃN�VWÃVWíW�VDYX�SHUVRQLVNR�SLHUHG]L��
WDG�WÃ�WLHN�QRVRGíWD�NÃ�QHNULVWíJD��
QHSDUHL]D�YDL�QHVYDUíJD��9LHWÕMÃV�
GUDXG]HV�VDEDWVNRODV�ODLNÃ�YDU�QRWLNW�
QHSDWíNDPL�ȊSÃUVWHLJXPLȋ��NXUL�
PXOVLQD�SDW�SLHUHG]ÕMXģRV�GUDXG]HV�
ORFHNþXV��EHW�YÕO�MR�YDLUÃN�YLHVXV��
Ȋ'DŀNÃUWȋ��VDFíMD�YLHQV�QR�MDXQLHģLHP��
ȊLU�JUĭWL�L]WXUÕW�SDģDV�VDEDWVNRODV�
DWPRVIÕUXȋ��DU�WR�GRPÃMRW��ND�ģÃGD 
VDEDWVNROD�QDY�GHUíJD�QH�SDģLHP��QH�
PLVLMDV�GDUEíEDL�

.ÃGV�QR�MDXQLHģLHP�LHWHLFD��
ND�YLHWÕMÃV�VDEDWVNRODV�YDUÕWX�
L]YHLGRW�íSDģDV�JUXSDV�YLHVLHP�XQ�
LQWHUHVHQWLHP��NXUDV�YDUEĭW�YDGíWX�
GUDXG]HV�PÃFíWÃMV�YDL�SLHUHG]ÕMLV�
VNRORWÃMV��7XU�YDUÕWX�DSOĭNRW�WHPDWXV��
NDV�YDLUÃN�SLHPÕURWL�FLOYÕNLHP��

NXUL�QDY�SD]íVWDPL�DU�NULVWLHWíEX��
DGYHQWLVWX�VDUXQYDORGX�XQ�VLPEROLNX��
7DV�EĭWX�QRGHUíJL��MR�ELHŀL�YLHQ�
GUDXG]HV�YLHVL�VDEDWVNROÃ�SDW�
QHWLHN�LHYÕURWL��YLĈX�YDMDG]íEDV�XQ�
LQWHUHVHV�QHWLHN�ĈHPWDV�YÕUÃ��9LHWÕMÃV�
VDEDWVNRODV�YDGíWÃML�NÃ�VDYX�JDOYHQR�
X]GHYXPX�X]VNDWD�DSFHUÕMXPD�
L]ĈHPģDQX��EHW�QH�GUDXG]HV�YLHVX�XQ�
GUDXG]HV�ORFHNþX�JDUíJR�YDMDG]íEX�
DSPLHULQÃģDQX�

-DXQLHģL�PLQÕMD��ND�MDXQLHģX�
VDEDWVNRODV�JUXSDV�PÕG]�DSPHNOÕW�
LHOĭJWL�MDXQLHģL��NXUL�QHSLHGHU�
GUDXG]HL��ĢDMÃV�JUXSÃV�WLH�QHVDVNDUDV�
DU�QHJÃFLMÃP��NXUDV�YDU�EĭW�SLHDXJXģR�
VDEDWVNRODV�NODVÕV��-DXQLHģX�NODVÕV�
YLĈL�YDU�X]GRW�SDW�ȊPXþùíJXV�
MDXWÃMXPXVȋ��QHWLHNRW�L]VPLHWL�YDL�
QRVRGíWL�SDU�VDYX�QH]LQÃģDQX��
7RPÕU�NRSXPÃ�MDXQLHģL�DW]LQD��ND�
YLĈLHP�QDY�SLHUHG]HV�PLVLMDV�GDUEÃ�
VDEDWVNRODV�ODLNÃ��9LĈL�ODEL�VDSURW��NR�
QR]íPÕWX�ģÃGD�PLVLMDV�GDUEíED��WRPÕU�
QHVSÕM�WR�SDW�LHGRPÃWLHV�SDģUHL]ÕMÃV�
YLHWÕMÃV�VDEDWVNRODV�DSVWÃNþRV��

9LHQV�QR�MDXQLHģLHP�DSUDNVWíMD�
JDGíMXPX��NDG�VDEDWVNRODV�ODLNÃ�
GUDXG]Õ�ELMD�LHUDGLHV�NÃGV�VYHģLQLHNV��
9LĈģ�ELMD�DWQÃFLV�SLUPR�UHL]L��1HYLHQV�
YLĈX�QHSD]LQD��6DEDWVNRODV�NODVÕ�
ELMD�WLNDL�GUDXG]HV�ORFHNþL��7RPÕU�

$WWLHFíEÃ�X]�PLVLMDV�GDUEíEX�
MDXQLHģX�DWELOGHV�þRWL�DWģùíUÃV��MR�GDŀL�
QR�YLĈLHP�SDW�ģDXEíMÃV��YDL�VDEDWVNROD�
EĭWX�SLHPÕURWD�MHENÃGDL�PLVLMDV�
GDUEíEDL��ĢÃGD�SLHUHG]H�YLĈLHP�QDY�
ELMXVL��

9LHQÃ�QR�MDXQLHģX�JUXSÃP�
GDOíEQLHNL�DW]LQD��ND�YLĈX�GUDXGŀX�
YLHWÕMÃV�VDEDWVNROÃV�QRWLHN�OLHFLQÃģDQD�
SDU�-Õ]X��WRPÕU�YLĈX�VDEDWVNROD�QDY�
GURģD�YLHWD�GUDXG]HV�YLHVLHP��

-DXQLHģL�VWÃVWíMD��ND�YLĈX�
VDEDWVNROÃV�L]VNDQ�DWģùLUíJDV�
L]SUDWQHV�XQ�SDW�PÃFíEDV��NXUDV�
GUDXG]HV�YLHVLHP�UDGD�ģùLHWDPíEX��
ND�GUDXG]HL�QDY�YLHQRWDV�QRVWÃMDV�
%íEHOHV�PÃFíEÃ��'UDXG]HV�YLHVL�G]LUG�
VWUíGXV�XQ�QHVDVNDĈDV�VWDUS�GUDXG]HV�
ORFHNþLHP��VDEDWVNRODV�ODLNÃ�QHL]VNDQ�
SHUVRQLVNV�DLFLQÃMXPV�SLHĈHPW�-Õ]X�
.ULVWX�SDU�VDYX�*OÃEÕMX��-DXQLHģL�
DW]LQÃV��ND�QHNDG�QDY�G]LUGÕMXģL�ģÃGX�
DLFLQÃMXPX�L]VNDQDP�VDEDWVNROÃ�

7LHģL�GURģÃV�YLGHV�WUĭNXPV��SÕF�
MDXQLHģX�GRPÃP��QRYHG�SLH�WÃ��ND�
YLHWÕMR�GUDXGŀX�VDEDWVNROD�QHWRS�SDU�
YLHWX��X]�NXULHQL�YDUÕWX�DLFLQÃW�YLHVXV�
XQ�LQWHUHVHQWXV��'DŀL�GRPLQÕMRģLH�
VDEDWVNRODV�GDOíEQLHNL�QRPÃF�
MHENÃGX�%íEHOHV�L]SÕWL�XQ�DWģùLUíJX�
SLHUHG]L��L]ĈHPRW�WR��NXUDL�GRG�
SULHNģURNX�SDģL��-D�GUDXG]HV�YLHVLV�

6$%$76.2/$

,HSULHNģÕMRV�Ȋ$GYHQWHV�9ÕVWXȋ�QXPXURV�LHVÃNX�DSUDNVWíW�VDYD�
PDåLVWUD�GDUED�DWUDGXPXV��NXUXV�JXYX��DSWDXMÃMRW�DGYHQWLVWX�
GUDXGŀX�MDXQLHģXV�5íJÃ��9DLFÃMX��NÃ�YLĈL�X]WYHU�ÏHWUX�VDEDWVNRODV�
HOHPHQWX�HIHNWLYLWÃWL�PĭVX�GUDXGŀX�VDEDWVNROÃV��ĢDMÃ�UDNVWÃ�
X]VNDLWíģX�MDXQLHģX�QRYÕURMXPXV�XQ�LHWHLNXPXV�SDU�PLVLMDV�GDUEíEX�
�DQJþX�YDORGÃ�WDP�WLHN�L]PDQWRWV�YÃUGV�ȊRXWUHDFKȋ��NXUX�ODWYLHģX�
YDORGÃ�LU�ÃUNÃUWíJL�VDUHŀåíWL�L]WXONRW���
-DXQLHģXV�X]NODXVíMX�XQ�LQWHUYÕMX�WUíV�JUXSÃV��.DWUD�JUXSD�VQLHG]D�
DWģùLUíJDV�DWELOGHV�X]�YLHQLHP�XQ�WLHP�SDģLHP�MDXWÃMXPLHP��WRPÕU�QR�
ģíP�DWELOGÕP�LU�LHVSÕMDPV�VDSUDVW��NR�PĭVX�MDXQLHģL�LU�QRYÕURMXģL�XQ�
NR�YLĈL�YÕOÕWRV�UHG]ÕW�PĭVX�GUDXGŀX�VDEDWVNROÃV�

6$%$76.2/$6�
(/(0(17Ζ���
0Ĭ68�-$81Ζ(Ģ8�'20$6� 
3$5�0Ζ6Ζ-$6�'$5%Μ%8� 
6$%$76.2/Â

.ÃSÕF�
VDEDWVNRODV�
ODLNÃ�

QHL]VNDQ�SHUVRQLVNV�
DLFLQÃMXPV�SLHĈHPW�
-Õ]X�.ULVWX�SDU�VDYX�
*OÃEÕMX"�

9DL�
VDEDWVNROD�LU�
WLNDL�GUDXG]HV�

LHNģÕMDLV�SDVÃNXPV"�
9DL�WRPÕU�WÃV�
WÃOÃNDLV�PÕUùLV�LU�
DL]VQLHJW�DSNÃUWÕMR�
VDELHGUíEX"
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SURJUDPPÃ��/íG]�DU�WR�YDU�VHFLQÃW��
ND�PĭVX�YLHWÕMÃV�VDEDWVNROÃV�WLNDL�
GDþÕML�WLHN�íVWHQRWV�WDV��NDV�DSUDNVWíWV�
äHQHUÃONRQIHUHQFHV�L]GRWDMÃ�
6DEDWVNRODV�URNDVJUÃPDWÃ��7DMÃ�LU�
UDNVWíWV��ND�VDEDWVNRODV�GDOíEQLHNL�
X]WYHU�YLHWÕMÃV�GUDXG]HV�Yí]LMX�
XQ�PLVLMX�YLHWÕMÃ�VDELHGUíEÃ��WLHN�
DSPÃFíWL�NDOSRģDQDL�XQ�LHGYHVPRWL�
OLHFLQÃW�OíG]FLOYÕNLHP��-DXQLHģL�VDYRV�
QRYÕURMXPXV�QHNR�QR�URNDVJUÃPDWÃ�
DSUDNVWíWÃ�SDU�PLVLMDV�GDUEíEX�
VDEDWVNROÃ�SLHPLQÕMXģL�QHWLND��

9LĈL�DUí�QHDSVWLSULQÃMD�6DEDWVNRODV�
URNDVJUÃPDWDV�DSJDOYRMXPX��ND�
YLHWÕMÃV�GUDXG]HV�VDEDWVNRODV�
ODLNÃ�L]VWUÃGÃ�SURJUDPPDV��NXUÃV�
GUDXG]HV�ORFHNþL�WLHN�LHVDLVWíWL�GYÕVHþX�
PDQWRģDQDV�DNWLYLWÃWÕV��,HVSÕMDPV��
ND�/DWYLMÃ�LU�GUDXG]HV��NXUDV�L]PDQWR�
VDEDWVNRODV�ODLNX��ODL�GUDXG]HV�
ORFHNþXV�LHVDLVWíWX�PLVLMDV�GDUEíEÃ�
DSNÃUWÕMÃ�VDELHGUíEÃ��WRPÕU�SÕF�ģíV�
DSWDXMDV�PDQ�URGDV�YLHGRNOLV��ND�
PĭVX�YLHWÕMR�GUDXGŀX�VDEDWVNRODV�
SRWHQFLÃOV�QHWLHN�L]PDQWRWV�SLOQÃ�
DSMRPÃ��3DW�YDLUÃN�Ȃ�VDEDWVNROX�
YDGíWÃML�PD]�DSWYHU�VDEDWVNRODV�
PÕUùL��PDQWRW�GYÕVHOHV�.ULVWXP�

1ÃNDPDMÃ�UHL]Õ�DSVNDWíVLP��NR�
PĭVX�MDXQLHģL�GRPÃ�SDU�PLVLMDV�
]LĈÃP�VDEDWVNRODV�ODLNÃ�

$QGULV�3HģHOLV��/'6�6DEDWVNRODV�
QRGDþDV�YDGíWÃMV

VNRORWÃMV�WXUSLQÃMD�QRGDUEíEX�WÃ��LW�NÃ�
VDEDWVNROD�QHEĭWX�SDUHG]ÕWD�PLVLMDL��
EHW�Ȃ�VDYÕMLHP��'UDXG]HV�YLHVLV�NÃGX�
ODLNX�SDVÕGÕMLV�VWDUS�ȊHNVSHUWLHPȋ��
SDNODXVíMLHV�DGYHQWLVWX�VDUXQYDORGX��
SLHFÕOLHV�XQ�JÃMLV�SURMÃP��1HYLHQV�
QR�VDEDWVNRODV�GDOíEQLHNLHP�
QHSDLQWHUHVÕMÃV��NDV�ELMD�ģLV�FLOYÕNV��

ĢLV�DSVWÃNOLV��SURWDPV��YDU�L]UDLVíW�
MDXWÃMXPX��YDL�WDG�YLHQD�QHMDXģD�
GUDXG]HV�YLHVD�GÕþ�EĭWX�MÃPDLQD�
VDEDWVNRODV�WHPDWV�XQ�MÃDWNÃSMDV�
QR�VDEDWVNRODV�DSFHUÕMXPD"�9LHQX�
UHL]L�VNRORWÃMV�SLHþDXV�DWNÃSHV��RWUX�
UHL]L��XQ�WDG�NDWUX�UHL]L�X]�VDEDWVNROX�
LHVÃNV�QÃNW�YLHVL�XQ�LQWHUHVHQWL��-D�
NDWUX�UHL]L�YLHVL�QRNþĭV�VDEDWVNRODV�
X]PDQíEDV�FHQWUÃ��NDV�QRWLNV�DU�PĭVX�
VDEDWVNROX�XQ�DSFHUÕMXPX"

,HVSÕMDPV��WÃV�LU�EDŀDV�SDU�
DQDUKLMX��NXUD�YDUÕWX�L]FHOWLHV�PĭVX�
VDEDWVNROÃ�GUDXG]HV�YLHVX�GÕþ��7DÏX�
X]GRVLP�MDXWÃMXPX�QR�FLWDV�SXVHV��
YDL�VDEDWVNROD�QRWLHN�HVRģR�GUDXG]HV�
ORFHNþX�GÕþ��YDL�DUí�WR�GÕþ��NXUXV�ģLH�
GUDXG]HV�ORFHNþL�YÕODV�SLHYHVW�WXYÃN�
.ULVWXP"�9DL�VDEDWVNROD�LU�WLNDL�
GUDXG]HV�LHNģÕMDLV�SDVÃNXPV"�9DL�
WRPÕU�VDEDWVNRODV�WÃOÃNDLV�PÕUùLV�LU�
DL]VQLHJW�DSNÃUWÕMR�VDELHGUíEX"

.Ã�SR]LWíYX�MDXQLHģL�X]WYÕUD�WÃGX�
VDEDWVNRODV�SUDNVL��NDG�VDEDWVNRODV�

'UDXG]ÕP��
MÃDWWíVWD�
YLHVPíOíEDV�

GÃYDQD�XQ�
MÃSLHOÃJR�VDYD�
VDUXQYDORGD�
GUDXG]HV�YLHVLHP��

6DEDWVNROX�
YDGíWÃML�
PD]�DSWYHU�

VDEDWVNRODV�PÕUùL��
PDQWRW�GYÕVHOHV�
.ULVWXP��

6DEDWVNRODV�
GDOíEQLHNLHP�
MÃX]WYHU�

YLHWÕMÃV�GUDXG]HV�
Yí]LMD�XQ�PLVLMD�
YLHWÕMÃ�VDELHGUíEÃ��
MÃWLHN�DSPÃFíWLHP�
NDOSRģDQDL�XQ�
MÃLHGYHVPR�OLHFLQÃW�
OíG]FLOYÕNLHP�

'URģDV�YLGHV�
WUĭNXPV�
QRYHG�SLH�WÃ��

ND�YLHWÕMR�GUDXGŀX�
VDEDWVNROD�QHWRS�
SDU�YLHWX��X]�NXULHQL�
YDUÕWX�DLFLQÃW�YLHVXV�
XQ�LQWHUHVHQWXV�

YDGíWÃMV�SLHYÕUģ�X]PDQíEX�GUDXG]HV�
YLHVLHP�Ȃ�UXQÃ�VNDLGUL�XQ�VDSURWDPL��
DU�YLHQNÃUģLHP�SLHPÕULHP�XQ�
YÃUGLHP��ODL�GUDXG]HV�YLHVL�WHPDWX�
VDSURW��-DXQLHģL�X]VYÕUD��ND�QH�
WLNDL�VNRORWÃMV��EHW��NDV�VYDUíJL��DUí�
VDEDWVNRODV�GDOíEQLHNL�VSÕM�VQLHJW�
SR]LWíYXV�SUDNWLVNXV�SLHPÕUXV�
GUDXG]HV�YLHVLHP��LHGYHVPRMRW�XQ�
LHGURģLQRW�WRV��9LĈL�X]VNDWD��ND�EĭWX�
SDW�ODEL��MD�VDEDWVNRODV�QRGDUEíED�
WLNWX�SLHOÃJRWD�WR�YDMDG]íEÃP��NXUL�
PD]�VDSURW�SDU�%íEHOL�XQ�-Õ]X��

-DXQLHģL�X]VNDWD��ND�GUDXG]ÕP�LU�
QHSLHFLHģDPD�YLHVPíOíEDV�GÃYDQDV�
DWWíVWíģDQD�XQ�VDYDV�VDUXQYDORGDV 
SLHOÃJRģDQD�GUDXG]HV�YLHVLHP��
'UDXG]HV�YLHVLHP�LU�QHSLHFLHģDPV�
SDUÃGíW�OíG]MĭWíEX�XQ�LHMĭWíEX��9LĈL�
VDLVWíMD�PLVLMDV�GDUEíEX�VDEDWVNROÃ�DU�
VDGUDXG]íEX�XQ�GUDXG]íJXPX�VDYÃ�
VWDUSÃ��

-DXQLHģL�VDSURW��ND�PLVLMDV�
GDUEíEDV�SUDNWL]ÕģDQD�LU�VYDUíJD�
GUDXG]HV�L]DXJVPHL��WRPÕU�YLĈL�
VDEDWVNRODV�ODLNÃ�QHNDG�QDY�
G]LUGÕMXģL�SHUVRQLVNX�DLFLQÃMXPX�
SLHGDOíWLHV�MHENÃGÃ�PLVLMDV�
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SLHSLOGíW�JDQ�NRSíJL�SDYDGíWR�ODLNX��
JDQ�DUí�NODXVíWÃMX�VLUGLV�DU�SULHNX�
XQ�VNDQíJX��SDFLOÃMRģX�Pĭ]LNX��7DÏX�
SÕGÕMÃ�WLNģDQÃV�UHL]Õ�DU�DQVDPEþD�
GDOíEQLHNLHP�VDSUDWÃP��ND�VYDUíJL�LU�
OLNW�DNFHQWX�X]�HYDĈåHOL]ÃFLMX��7DV�
QR]íPÕ��ND�DQVDPEþD�PÕUùLV�ģREUíG�
LHWYHU�DUí�VDGDUEíEDV�YHLGRģDQX�DU�
GUDXG]ÕP��NXUDV�HYDĈåHOL]ÃFLMDV�
LHWYDURV�YÕODV�VQLHJW�ODER�YÕVWL�SDU�
-Õ]X�DSNÃUWÕMDL�NRSLHQDL��PÕV�NÃ�
DQVDPEOLV�OíG]�DU�WR�YDUDP�LHVDLVWíWLHV�
ģíV�PLVLMDV�íVWHQRģDQÃ��'LHYV�PĭV�LU�
þRWL�VYÕWíMLV�DU�UHDOL]ÕWDMLHP�SOÃQLHP�
XQ�LHVSÕMÃP��NÃ�UH]XOWÃWÃ�OíG]�ģLP�
HVDP�YLHVRMXģLHV�6'$�5íJDV����XQ����
GUDXG]Õ��6ORNDV��6LJXOGDV��9DOPLHUDV��
'REHOHV��6DOGXV��(]HUHV�XQ�/LHSÃMDV�
GUDXG]Õ��NÃ�DUí�6DODVSLOV�XQ�/XEÃQDV�
HYDĈåÕOLVNL�OXWHULVNDMÃV�GUDXG]ÕV��
%DUNDYDV�.DOQD�VNROÃ�XQ�0ĭUPXLŀDV�
NXOWĭUDV�QDPÃ�

LIENE ĿΜ*85(
3DVWÃVWL�SDU�

NDOSRģDQX�
PD]DMÃV�
DGYHQWLVWX�
GUDXG]ÕV�

0ÕV�
GRGDPLHV�
X]�PD]DMÃP�
GUDXG]ÕP�DU�
QROĭNX�LHSULHFLQÃW�XQ�VWLSULQÃW�
GUDXG]HV�ORFHNþXV��NÃ�DUí�SLHYÕUVW�
.ULVWXP�WR�FLOYÕNX�VLUGLV��NDV�9LĈX�
YÕO�QDY�LHSD]LQXģL��ýRWL�íSDģL�ELMD�
HYDĈåHOL]ÃFLMDV�NRQFHUWL�6DOGXV�
GUDXG]Õ��NDG�DUí�GUDXG]HV�ORFHNþL�
LHVDLVWíMÃV�HYDĈåHOL]ÃFLMÃ��LHOĭG]RW�
VDYXV�GUDXJXV�XQ�SD]LĈDV��1HVHQ��
NDG�VQLHG]ÃP�5HIRUPÃFLMDV�GLHQDL�
YHOWíWX�NRQFHUWX��X]�GUDXG]L�ELMD�
LHUDGXģLHV�DSPÕUDP����FLOYÕNL��
NDV�QHELMD�GUDXG]HV�ORFHNþL��WXUNOÃW�
YLHWÕMÃ�6DOGXV�ODLNUDNVWÃ�SÕF�WDP�ELMD�
LHYLHWRWDV�IRWRJUÃȴMDV�QR�NRQFHUWD�
XQ�íVV�NRQFHUWD�DSUDNVWV��,QLFLDWíYD�
SDU�UDNVWD�YHLGRģDQX�ELMD�QÃNXVL�
QR�ODLNUDNVWD�UHGDNFLMDV��6SLOJWL�
DWFHURV�DUí�WR�UHL]L��NDG�FLHPRMÃPLHV�
9DOPLHUDV�GUDXG]Õ��3LUPV�
GLHYNDOSRMXPD�NRQNUÕWL�OĭG]ÃP��ODL�
'LHYV�PXGLQD�LHUDVWLHV�WRV�FLOYÕNXV��

.RSģ�������JDGD�YDVDUDV�
MDXQLHģL�QR�GDŀÃGÃP�6'$�5íJDV�
GUDXG]ÕP�LU�YLHQRMXģLHV�NRSÃ�
DQVDPEOí��ODL�VODYÕWX�'LHYX�
G]LHVPÃV��DU�WR�NDOSRMRW�GDŀÃGÃV�
/DWYLMDV�GUDXG]ÕV��3DU�OíG]�ģLP�
DQVDPEOí�SLHG]íYRWR�VWÃVWD�WÃ�
GDOíEQLHNL�

6(17Ζ6�*(Ζ'(
.DG�XQ�NÃ�

UDGÃV�LGHMD�
SDU�DQVDPEþD�
L]YHLGL"

'LHYV�LU�
DSEUíQRMDPV��
MR�WLHģL�SLUPV�
SXVRWUD�JDGD�
9LĈD�YDGíEÃ�WLND�
DL]VÃNWD�ģí�EUíQLģùíJÃ�NDOSRģDQD��
3HUVRQíJL�HVPX�GDXG]�GRPÃMLV�SDU�
GÃYDQÃP��NR�'LHYV�PDQ�LU�GHYLV��XQ�
YLHQD�QR�WÃP�LU�Pĭ]LNDV�NDOSRģDQD��
5HG]RW�GUDXG]Õ�G]LHGRģXV�MDXQLHģXV��
PDQ�ELMD�YÕOPH�L]YHLGRW�GUDXG]HV�
MDXQLHģX�DQVDPEOíWL��NDV�YDUÕWX�
NDOSRW�GLHYNDOSRMXPRV�XQ�LHSULHFLQÃW�
GUDXG]L��6DSUDWX��MD�WDV�LU�'LHYD�
SUÃWV��WDG�YÕORV�WR�GDUíW��0DQ�þRWL�
VLUGí�LHNULWD�(EUHMLHP������UDNVWíWDLV��
Ȋ(V�VOXGLQÃģX�7DYX�9ÃUGX�6DYLHP�
EUÃþLHP��GUDXG]HV�YLGĭ�7HY�G]LHGÃģX�
VODYDV�G]LHVPDVȋ��/ĭG]X�'LHYX�SDU�
ģR�LGHMX�XQ�X]UXQÃMX�MDXQLHģXV�QR����
GUDXG]HV��'LHYV�EUíQLģùíJL�YDGíMD��XQ�
MDXQLHģL�ELMD�þRWL�DWVDXFíJL��DUí�YLĈLHP�
VLUGí�DUí�ELMD�YÕOPH�NDOSRW��ĢREUíG�

DQVDPEOí�HVDP�MDX���MDXQLHģL�QR�
YDLUÃNÃP�5íJDV�GUDXG]ÕP���������XQ����
GUDXG]HV���

(OHQD�9DLWD�JUÃPDWÃ�Ȋ9ÕVWLV�
MDXQDWQHLȋ�UDNVWD��Ȋ.DG�FLOYÕFLVNÃV�
EĭWQHV�G]LHG�DU�L]MĭWX�XQ�L]SUDWQL��
WDG�'HEHVX�Pĭ]LùL�X]WYHU�ģR�
PHORGLMX�XQ�SLHYLHQRMDV�SDWHLFíEDV�
G]LHVPDL�ȋ�9LHQD�VYDUíJD�OLHWD��NR�
YÕOÕMÃPLHV��LU��ODL�LNYLHQD�G]LHVPD��
NXUX�G]LHGDP��L]LHW�FDXU�PĭVX�NDWUD�
VLUGL��ODL�G]LHVPDV��NR�G]LHGDP�SDFHþ�
PĭV�SDģXV�XQ�LHGYHVPR�WXYRWLHV�
5DGíWÃMDP�

0Ζ.6�02Ŀ(Ζ.2�
.ÃGV�LU�

DQVDPEþD�
PÕUùLV"�.Ã�
OíG]�ģLP�WDV�
WLFLV�íVWHQRWV"

.RSXPÃ�
DQVDPEþD�
PÕUùLV�VHYí�
LHWYHU�NDOSRģDQX�DU�
VODYDV�G]LHVPÃP��NXUDV�SDJRGLQD�
'LHYX�XQ�VOXGLQD�SDWLHVR�(YDĈåÕOLMX��
ĢR�NDOSRģDQX�YÕOÕMÃPLHV�L]YÕUVW��
YDLUÃN�DSFLHPRMRW�WLHģL�PD]SLOVÕWX�
XQ�SURYLQÏX�GUDXG]HV��MR�GLHPŀÕO�
LU�L]YHLGRMXVLHV�VLWXÃFLMD��ND�QHUHWL�
UHVXUVX�WUĭNXPV�QHþDXM�íVWHQRW�
EDJÃWíJX�PX]LNÃOR�SURJUDPPX��
SLHPÕUDP��GLHYNDOSRMXPD�ODLNÃ��
7ÃSÕF�PÕV�SLHĈÕPÃP�X]DLFLQÃMXPXV�
XQ�DSWXYHQL�UHL]L�PÕQHVí�GHYÃPLHV�
FLHPRV�SLH�NÃGDV�QR�GUDXG]ÕP��
ODL�'LHYDP�EĭWX�YÕO�YDLUÃN�LHVSÕMX�
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NXULHP�LU�íSDģL�QHSLHFLHģDPV�WRGLHQ�
G]LUGÕW�VODYDV�G]LHVPDV��XQ�YÕOÃN�
X]]LQÃMÃP��ND�X]�GUDXG]L�ELMD�DWQÃFLV�
NÃGV�YíULHWLV��NXUģ�QHELMD�DSPHNOÕMLV�
WR�MDX����JDGXV��ĢÃGL�SLHG]íYRMXPL�
þRWL�VWLSULQD�DUí�PĭVX�WLFíEX��,HOĭJXPL�
GRWLHV�X]�FLWÃP�PD]DMÃP�GUDXG]ÕP�
QHUĭN��XQ�WDV�PXPV�OLHFLQD��ND�'LHYD�
*DUV�LU�X]UXQÃMLV�FLOYÕNX�VLUGLV�FDXU�
ģíP�G]LHVPÃP��SDU�NR�DUí�PÕV�íSDģL�
OĭG]DP�SLUPV�NDWUDV�VODYÕģDQDV�
UHL]HV�

(/Μ1$�675$1&(
3DVWÃVWL�SDU�

NDOSRģDQX�
QHDGYHQWLVWX�
GUDXG]ÕV� 

7Ã�LU�OLHOD�
SULHNģWLHVíED�
QHVW�JDLVPX�XQ�
YÕVWL�SDU�-Õ]X��
PĭVX�*OÃEÕMX��
YLVLHP��NDP�WÃ�LU�QHSLHFLHģDPD��
DUí�FLWX�NRQIHVLMX�GUDXG]ÕV��3ÕGÕMÃ�
SXVJDGD�ODLNÃ�PXPV�LU�L]YHLGRMXVLHV�
VDGDUEíED�DU�EUíQLģùíJX�FLOYÕNX�
YÃUGÃ�5DLPRQGV��NXUģ�LU�HYDĈåÕOLVNL�
OXWHULVNÃV�GUDXG]HV�ORFHNOLV��9LĈģ�PĭV�
LU�DLFLQÃMLV�XQ�VDRUJDQL]ÕMLV�NRQFHUWXV�
GDŀÃGÃV�YLHWÃV�Ȃ�6DODVSLOí��0DGRQDV�
QRYDGÃ��/XEÃQÃ��0ĭV�YLHQPÕU�LU�
þRWL�VLOWL�X]ĈÕPXVL�NDWUD�GUDXG]H��X]�
NXUX�HVDP�GHYXģLHV��'LHYD�*DUV�FDXU�
PXPV�LU�UXQÃMLV�X]�FLOYÕNX�VLUGíP�XQ�
DL]NXVWLQÃMLV�WÃV��3LHPÕUDP��NRQFHUWÃ��
NDV�QRWLND�%DUNDYDV�.DOQD�VNROÃ��
SÕF�RȴFLÃOÃ�NRQFHUWD�QRVOÕJXPD�
FLOYÕNL�ELMD�WLN�X]UXQÃWL��ND�YÕOÕMÃV�
WXUSLQÃMXPX��XQ�PÕV�QRG]LHGÃMÃP�
SDSLOGXV�YÕO�GLYDV�G]LHVPDV��7DV�DUí�
PXPV�SDģLHP�ELMD�íSDģV�QRWLNXPV��
7LFX��ND�'LHYV�YDU�X]UXQÃW�FLOYÕNX�
YLVGDŀÃGÃNRV�YHLGRV��EHW�UHG]X��ND�
FDXU�Pĭ]LNX�WDV�QRWLHN�þRWL�íSDģL�Ȃ�QR�
'LHYD�VLUGV�X]�FLOYÕND�VLUGL�

DEIVIS CIRVELIS
.ÃSÕF�

G]LHGÃģDQX�
DQVDPEOí�7X�
X]VNDWL�SDU�
YÕUWíJX"�.R�
HVL�LHPÃFíMLHV��
VDSUDWLV�FDXU�ģR�
NDOSRģDQX"

.DWUV�ODEV�GDUEV��
NR�GDUÃP�'LHYDP�SDU�JRGX��LU�YÕUWíJV��
,NYLHQV�QR�PXPV�LU�DLFLQÃWV�NDOSRW�
9LĈDP�DU�WÃP�VSÕMÃP��WDODQWLHP��
JDUíJÃP�GÃYDQÃP��NXUDV�9LĈģ�3DWV�

PXPV�LU�GHYLV��7ÃSÕF�HVPX�SDWHLFíJV�
'LHYDP�SDU�ģR�PD]R��EHW�YÕUWíJR�
GÃYDQX�Ȃ�G]LUGL��EDOVL��NXUX�YDUX�OLNW�
OLHWÃ��ODL�FLOYÕNL�G]LUGÕWX�(YDĈåÕOLMX�
G]LHVPÃ�

&DXU�ģR�NDOSRģDQX�HVPX�YÕOUHL]�
SÃUOLHFLQÃMLHV��ND�'LHYV�LU�ŀÕODVWíEDV�
SLOQV��MR�9LĈģ�OLHN�íVWHQRWLHV�GDUEDP��
SDW�WDG��NDG�FLOYÕNV�LU�QHVSÕFíJV��
VDVOLPLV�YDL�ELMLV�QRODLGíJV�XQ�QDY�
SLHWLHNDPL�JDWDYRMLHV��9LĈDP�XQ�
DU�9LĈX�YLVV�LU�LHVSÕMDPV��EHW�EH]�
9LĈD�QHNDV�QDY�LHVSÕMDPV��YDL�DUí�
WDP�YLVDP�]ĭG�MHENÃGD�YÕUWíED��
(VPX�SULHFíJV�NDOSRW�XQ�G]LHGÃW�DU�
FLOYÕNLHP��GUDXJLHP��NXUL�DS]LQÃV�ģR�
IXQGDPHQWÃOR�IDNWX��ND�'LHYV�LU�WDV��
NXUģ�OLHN�QRGRPLHP�L]GRWLHV�

$57Ĭ56�
675$1&Ζ6

.Ã�7HY�ģùLHW��
NDV�YLHQR�
DQVDPEþD�
GDOíEQLHNXV�XQ�
VDWXU�WRV�NRSÃ"�

0ĭV�NRSÃ�
VDWXU�YÕOPH�
NDOSRW�'LHYDP��
HYDĈåHOL]ÕW�XQ�LHSULHFLQÃW�
FDXU�PX]LNÃOR�SUL]PX��-D�YÃUGL�
QHVSÕM�SÃUOLHFLQÃW�OíG]�JDODP��WDG�
'LHYV�YDU�GDUERWLHV�FDXU�Pĭ]LNX��
0ĭV�YLHQR�'LHYD�9ÃUGD�SÕWíģDQD��
3D�QHGÕþX�PÃMÃV�ODVÃP�QRGDþX�QR�
JUÃPDWDV�Ȋ/DLNPHWX�LOJDVȋ�XQ�SLUPV�
PÕåLQÃMXPD�SÃUUXQÃMDP�L]ODVíWR��
GDOÃPLHV�SÃUGRPÃV��9LHQR�DUí�
OĭJģDQDV�SLUPV�PÕåLQÃMXPLHP�XQ�
NRSíJLH�SDVÃNXPL��

$0$1'$�0$5Ζ-$�
6352ä(

.ÃGL�LU�
DQVDPEþD�
QÃNRWQHV�
SOÃQL"

ĢREUíG�
HVDP�SDĈÕPXģL�
SÃUWUDXNXPX��
ODL�MDXQR�VH]RQX�
YDUÕWX�X]VÃNW�SLOQL�HQHUåLMDV�XQ�
DU�MDXQÃP�G]LHVPÃP��NXUDV�WLHN�
WXONRWDV�X]�ODWYLHģX�YDORGX��$L]YDGíWÃ�
JDGD�ODLNÃ�HVDP�VDGUDXG]ÕMXģLHV�DU�
YDLUÃNÃP�/DWYLMDV�GUDXG]ÕP�XQ�MDX�
LHSOÃQRMÃP�GDŀÃV�QR�WÃP�DWJULH]WLHV�
YÕOUHL]��,U�DUí�YDLUÃNDV�GUDXG]HV��
NXUDV�QHSDVSÕMÃP�DSPHNOÕW��WDV�
SDJDLGÃP�DWOLNWV�X]�QÃNRģR�VH]RQX��
.DOHQGÃURV�HVDP�MDX�DW]íPÕMXģL�
YDLUÃNXV�SDVÃNXPXV��NXURV�
SLHGDOíVLPLHV��(VDP�DUí�LHSOÃQRMXģL�
QHGÕþDV�QRJDOL�VDGUDXG]íEDL�VDYÃ�
VWDUSÃ��MR�GUDXG]íED�LU�þRWL�VYDUíJD��
ODL�VSÕWX�NRSíJL�NDOSRW��3DJDLGÃP�
������JDGV�L]VNDWÃV�SLOQV�MDXQLHP�
SLHG]íYRMXPLHP��L]DLFLQÃMXPLHP�XQ�
VNDLVWLHP�PLUNþLHP��%HW��QHVNDWRWLHV�
X]�YLVLHP�SOÃQLHP�XQ�JUDȴNLHP��
PÕV�VDSURWDP��ND�GDUERMDPLHV�'LHYD�
GDUEÃ��NXUÃ�QHPLWíJL�QRWLHN�NDV�
QHSOÃQRWV�XQ�LU�MÃVSÕM�VDG]LUGÕW��NXUS�
'LHYV�PĭV�YHG��7ÃSÕF�HVDP�QHPLWíJÃV�
OĭJģDQÃV�SDU�Ȋ6LUGV�ÏXNVWLHPȋ��ODL�
GDUEV��NR�GDUÃP��EĭWX�'LHYDP�SDU�
JRGX�XQ�FLOYÕNLHP�SDU�VYÕWíEX��
(VDP�JDWDYL�LW�YLVDP��NR�'LHYV�PXPV�
VDJDWDYRMLV��$QVDPEþD�QÃNRWQHV�SOÃQL�
LU�'LHYD�URNÃV�

6DJDWDYRMD�$QFH�=HOÏD
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%Ô51Ζ(0 ,QJUíGD�0DUNXVD��'DFH�*DUVLOD��0ÃUíWH�/LSVND� 

.Uô� �.Uĭ��WĭOíW�QÃF�ģXUS�X]�PDQX�
LVWDEX��3DVNDWLHV��NR�WX�HVL�L]GDUíMLV��
3DUHL]ÃN�VDNRW�Ȃ�QHHVL�L]GDUíMLV��

.Uü�  .DV�WDG�QX�DWNDO�QRWLFLV"�

.Uô� �.Uĭ��WX�DSVROíML�DSODLVWíW�
PDQDV�SXùíWHV��NDPÕU�HV�EUíYODLNÃ�
EĭģX�ODXNRV��EHW�WX�QHHVL�WXUÕMLV�
VROíMXPX��XQ�QX�WÃV�YLVDV�LU�QRYíWXģDV��
3LOQíJL�EHLJWDV��9DL�WLHģÃP�LU�WLN�JUĭWL�
WXUÕW�VROíMXPXV"��

.Uü� �(V�SDYLVDP�DL]PLUVX�
SDU�WDYÃP�SXùÕP��1X��ODEL��HV�WHY�
QRSLUNģX�FLWDV�SXùHV��

.Uô� �0DQ�QHYDMDJ�FLWDV��(V�PíOÕMX�
ģíV��7ÃV�PDQ�X]GÃYLQÃMD�GUDXJL�
G]LPģDQDV�GLHQÃ��1DEDJD�DOSX�
YLMROíWHV��9LVDV�QX�LU�SDJDODP��9ÕO�
WLNNR�WÃV�]LHGÕMD�VNDLVWLHP��VDUNDQLHP�
]LHGLĈLHP�NÃ�PLUG]RģV�SULHNV�X]�
PDQDV�SDORG]HV��.Uĭ���

.Uü� �9DUEĭW�WÃV�YÕO�YDU�
DWG]íYLQÃW"�9DMDJ�WLNDL�NÃUWíJL�VDOLHW��

.Uô� �1HNDV�WXU�YDLUV�QHYDU�OíG]ÕW��
-D�WX��.Uĭ��EĭWX�ELMLV�X]WLFDPV��WÃ�
QHEĭWX�QRWLFLV��7DJDG�HV�HVPX�þRWL�
EÕGíJD��

7õWLV�  .Uĭ��WLNNR SDUNÃ�VDWLNX�
WDYX�GUDXJX�Ȃ�YÃUQÕQX�)UHGL��9LĈģ�
MDX�VWXQGX�WHYL�JDLGRW��XQ�LU�JDOíJL�
SÃUVDOLV��7X�HVRW�VROíMLV�DU�YLĈX�NRSÃ�
GRWLHV�X]�PHŀX�

.Uü� �$N��MÃ��PÕV�VDUXQÃMÃP�JDQ��
EHW�HV�SÃUGRPÃMX��7LN�DXNVWÃ�ODLNÃ�HV�
QHJULEX�QHNXU�GRWLHV��

.Uô� �%HW�WX�WDÏX�)UHGLP�VROíML��
9LĈģ�WDJDG�QRVDOLV��QDEDG]LĈģ��MR�WX�
QHWXUL�VROíMXPXV��7HY��.Uĭ��QHYDU�
X]WLFÕWLHV�

7õWLV�  .Uĭ��WÃ�QHYDU�GDUíW�Ȃ�
VROíW�XQ�VROíMXPXV�QHSLOGíW��'Uí]�WHY�
QHYLHQV�YDLUV�QHYDUÕV�X]WLFÕWLHV�

.Uü� �(V�QHPD]�QHSDGRPÃMX��ND�
WDV�LU�WLN�VOLNWL��'RPÃMX��WÃV�WÃGDV�VíNDV�
OLHWLĈDV�YLHQ�LU��%HW�YLVSÃU�OLHOÃV�OLHWÃV�
PDQ�YDU�JDQ�X]WLFÕWLHV�

7õWLV� �%íEHOÕ�LU�UDNVWíWV��ND�WDV��
NXUģ�PD]ÃV�OLHWÃV�LU�QHX]WLFDPV��WDV�

DUí�OLHOÃV�OLHWÃV�WÃGV�LU��
.Uô�  .Uĭ��G]LUGL��NÃGV�]YDQD SLH�

GXUYíP��'URģL�YLHQ�)UHGLV�DWQÃFLV��
QHYDUÕGDPV�WHYL�VDJDLGíW�

0DPPD� �1ÃF��)UHGL��LHNģÃ��.Uĭ��
WDYV�GUDXJV�DWQÃFLV�

)UHGLV� �.Uĭ��WX�VROíML�WLNWLHV�DU�
PDQL�SDUNÃ�MD�SLUPV�NULHWQDV�VWXQGDV��
(V�HVPX�SÃUVDOLV��WHYL�JDLGRW��.ÃSÕF�
QHSLOGL�VROíMXPXV"�

.Uü� �)UHGL��PDQ�QHJULEÕMÃV�WLN�
DXNVWÃ�ODLNÃ�QHNXU�GRWLHV��/ĭG]X��
SLHGRG��ND�OLNX�WHY�JDLGíW��(VPX�
WUDNRWL�YDLQíJV��0ÃVDL�SXùHV�DUí�
QREHLJXģÃV�PDQLV�GÕþ��,]UÃGÃV��HVPX�
SLOQíJL�QHX]WLFDPV��-D�YLHQ�MĭV�YDUÕWX�
PDQ�SLHGRW���

7õWLV�  7HY��.Uĭ��MÃPÃFÃV�SLOGíW�
GRWRV�VROíMXPXV��

.Uü�  7DV�LU�þRWL�JUĭWL��.XUģ�JDQ�
WR�YDU"�$Uí�FLOYÕNL�YLHQV�RWUX�PÃQD��
SLHNUÃSM�XQ�VÃSLQD��$U�WR�LU�SLOQD�
SDVDXOH�

.Uô� �7DV�QDY�QHNÃGV�
DWWDLVQRMXPV��-ÃFHQģDV�EĭW�X]WLFDPDP�
XQ�JRGíJDP�

.Uü� �7ÃGV�QDY�QHYLHQV�XQ�QHYDU�
EĭW��

7õWLV�  7ÃGV�LU�',(96��9,ćĢ�
SLHSLOGD�SLOQíJL�YLVX��NR�LU�VROíMLV��
%íEHOÕ�LU�þRWL�GDXG]�',(9$�DSVROíMXPX��
7LHP�YLVLHP�YDU�SLOQíJL�X]WLFÕWLHV��MR�
',(96�QHNDG�QHSLHPÃQD�XQ�QHVÃSLQD��
9,ćĢ�SLOGD�YLVXV�6DYXV�VROíMXPXV�

0DPPD� �',(9$0�WX�YLHQPÕU�YDUL�
X]WLFÕWLHV��9LĈģ�QHNDG�WHYL�QHSLHYLOV��
QHSLHPÃQíV��QHQRGDUíV�SÃUL��%íEHOÕ�
SDU�WR�YLVX�LU�WHLNWV��'LHYV�WR��NR�9LĈģ�
DSVROíMLV��VSÕM�DUí�GDUíW��5RP�����

.Uô� �7Ã�LU�SLOQíJD�WDLVQíED��
',(96�SLOGD�VROíMXPXV��5HL]��NDG�
QHYDUÕMX�WLNW�JDOÃ�DU�PDWHPÃWLNDV�
X]GHYXPLHP��HV�OĭG]X�SÕF�JXGUíEDV��
NXUX�',(96�LU�DSVROíMLV�%íEHOÕ��-ÕNDED�
YÕVWXOÕ��Ȋ%HW��MD�NÃGDP�QR�MXPV�
WUĭNVW�JXGUíEDV��WDV�ODL�WR�OĭG]�QR�
'LHYD��NDV�YLVLHP�GRG�GHYíJL�XQ�

QHSÃUPH]GDPV��XQ�YLĈDP�WDSV�
GRWV�ȋ�-DX�SÕF�EUíWLĈD�',(96�PDQ�
DWELOGÕMD��GÃYÃMD�JXGUíEX��VDSUDģDQX�
XQ�HV�SDYLVDP�YLHJOL�DWULVLQÃMX�YLVXV�
X]GHYXPXV�

.Uü� �(V�DUí�JULEÕWX��ODL�SLHSLOGíWRV�
',(9$�DSVROíMXPL�PDQÃ�G]íYÕ�

)UHGLV� �(V�DUí�WR�JULEÕWX��
7õWLV�  7LNDL��NÃ�ODL�G]íYÕ�SLHSLOGÃV�

'LHYD�DSVROíMXPL��MD�WX�WRV�QH]LQL"
.Uü� �0DQ�LU�þRWL�ODED�LGHMLĈD��

7LHģÃP��YDMDG]ÕWX�X]]LQÃW��NÃGL�LU�
',(9$�DSVROíMXPL��NR�9,ćĢ�6DYÃ�9ÃUGÃ�
LU�DSVROíMLV��7DV�EĭWX�PLO]íJL�YÕUWíJV�
LHJXYXPV�

.Uô� �-Ã��YHVHOD�EDJÃWíED�
)UHGLV� �0ÕV�ģRV�GÃUJXPXV�Ȃ�

',(9$�DSVROíMXPXV�NRSíJL�YDUÕWX�
VDPHNOÕW�%íEHOÕ�

0DPPD� �7LNDL�DWFHULHWLHV��ģR�
',(9$�DSVROíMXPX�LU�þRWL�GDXG]�

.Uü�  7DV�QHNDV��0XPV�LU�YHVHOV�
JDGV�ODLND�WRV�NRSÃ�DU�EÕUQLHP�PHNOÕW�
XQ�DWUDVW��

.Uô� �8Q�PÃFíWLHV�EĭW�SDģLHP�
YLHQPÕU�X]WLFDPLHP�

.Uü� �-Ã��PDQ�WDV�QRWHLNWL�
MÃLHPÃFÃV�

0DPPD� �%HW�QX��PíþLH��QÃFLHW�G]HUW�
WÕMX�DU�FHSXPLĈLHP��ODL�)UHGLV�YDU�
VDVLOGíWLHV��7DYDV�SXùíWHV��.UÃ��NÃUWíJL�
DSOÕMX�XQ�FHUX��ND�WÃV�WRPÕU�DWŀLUJV��
.DPÕU�VDNQíWH�G]íYD��G]íYíED�XQ�
]LHGÕģDQD�LU�LHVSÕMDPD��

.Uü�  3DOGLHV��PDPPXFíW��
.DPÕU�VLUGVDS]LĈD�G]íYD��NDWUV�YDU�
ODERWLHV��(V�SDFHQWíģRV�WXUSPÃN�SLOGíW�
VDYXV�VROíMXPXV�XQ�YDLUV�QHYLHQX�
QHVDUĭJWLQÃW��

7õWLV� �%HW�WX��PíþDLV�GUDXJV��NDV�
ODVL��DWFHULHV�YLHQPÕU�Ȃ�7X�HVL�'LHYD�
EÕUQV��XQ�',(96�LU�WDYÃ�SXVÕ��$L]�
WHYLV�VWÃY�VWLSUV��OLHOV�XQ�YDUHQV�'LHYV��
NXUģ�SLOGD�DSVROíMXPXV�XQ�LU�SLOQíJL�
X]WLFDPV��

DIEVS pilda 
DSVROÿMXPXV
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´(V�(VPX�DU�WHYL �� �
OD L �WHY�SDO āG]õWX� �µ 

-HUHPLMDV������
,HURVPHL�GDŀL�DSVROíMXPL�SDU�-Õ]XV�SLHG]LPģDQX��

-HVDMDV�������-HVDMDV������0LKDV������/ĭNDV����������/ĭNDV�
��������

ĢDMÃ�JDGÃ�EÕUQL�LU�DLFLQÃWL�SLHGDOíWLHV�MDXQÃ�NRQNXUVÃ��
.RSÃ�DU�YHFÃNLHP�YDL�VNRORWÃMLHP�MÃVDPHNOÕ�%íEHOÕ�
DSVROíMXPL��-DQYÃUí�Ȃ�DSVROíMXPL�SDU�-Õ]XV�SLHG]LPģDQX��
,]ODVL�X]PDQíJL�NRQNXUVD�SODNÃWLĈX�-��$WVĭWL�VDYX�
GDUELĈX�X]�H�SDVWX�PDULWHO#LQER[�OY��-D�WLH�LU�]íPÕMXPL��
WDG�QRWHLNWL�QRJÃGÃ�5íJÃ��%D]QíFDV�LHOÃ���D��1HQRNDYÕ�WR�
L]GDUíW�OíG]�����MDQYÃULP��

.DWUX�PÕQHVL�WLNVL�DLFLQÃWV�PHNOÕW�DSVROíMXPXV�XQ�
YHLGRW�X]GHYXPXV�SDU�FLWX�WÕPX��$WFHULHV��ND�YLHQV�
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Pieteikšanās līdz 2020. gada 26. janvārim pa mob. tālr. 2573932

AiciŶĈŵ�

Teǀŝ�
ƉŝĞĚĂůţƟĞƐ�ůĞŬĐŝũƵ�ĐŝŬůĈ�

ΗtŚĂƚƐ�ƉƉ�
ĞǀĂźŔĞůŝǌĈĐŝũĂΗ͊

Vieslektors Nevils Nevelings
(Neville Neveling, SDA Ģenerālkonference) 

Rīgā, Baznīcas ielā 12A
7. februārī 18.30

8. februārī 11.15 un 15.00
9. februārī 11.00.


