
-�- 

8SR]RUQČQt�SUR�PDMLWHOH�SVĤ 

����9ãHP�MXELODQWĤP��NWHĜt�Y�VUSQX�RVOD�
Yt� VYp� QDUR]HQLQ\�� VUGHþQČ� EODKRSĜHMH�
PH�� 
$QQD�7PČMRYi  ���OHW 
0DULH�.OHMFKRYi  ���OHW 
%RåHQD�.XþHURYi  ���OHW 
5RVDOLH�-tONRYi  ���OHW 
/XGPLOD�.OXVRĖRYi  ���OHW 
+DQD�ýHUPiNRYi  ���OHW 
=GHQČN�9UDVStU  ���OHW 
3HWU�.RYiĜ   ���OHW 
1DGČåGD�/HWiþNRYi  ���OHW 

 
Ä2ENORS�VH�WČPL�� 

FR�PDMt�UDGRVW�Y RþtFK� 
D�OiVNX�Y VUGFL�³ 

 
9�þHUYHQFL�VL�VOtELOL�OiVNX�� 

~FWX�D�YČUQRVW 
7HUH]LH�.OHMFKRYi�D�âWČSiQ�)HOWO� 
1RYRPDQåHOĤP�EODKRSĜHMHPH� 

 
9�þHUYQX�VH�QDURGLOD�(PD�0RUDYRYi�

D�Y�þHUYHQFL�VH�QDURGLOD� 
$QQD�0DULH�/HNVRYi� 
5RGLþĤP�JUDWXOXMHPH� 

 
9�þHUYQX�QiV�RSXVWLOD� 
SDQt�$QQD�3RKRUVNi� 

 
Ä.GR�Y�VUGFtFK�åLMH��QHXPtUi�³ 

)UDQWLãHN�+UXEtQ 
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=YHPH�REþDQ\� 
QD�YHĜHMQp�]DVHGiQt�=2��NWHUp�VH�NRQi� 
Y�SRQGČOt�������������Y�������KRGLQ 

Y�]DVHGDFt�PtVWQRVWL�2EHFQtKR�~ĜDGX� 
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9HĜHMQp�]DVHGiQt�GQH������������ 
3ĜtWRPQR�E\OR���þOHQĤ�=2� 

=2�VFKYiOLOR� 
-� VPORXYX� R� SRVN\WQXWt� GRWDFH� ] 3URJUDPX�
REQRY\�YHQNRYD�þ� 2ä3=����������Ä2SUDYD�
PtVWQtFK� NRPXQLNDFt³�� 6PORXYD� MH� X]DYĜHQD�
PH]L�3DUGXELFNêP�NUDMHP�D�2EFt�6HEUDQLFH� 
-� VPORXYX�R�]Ĝt]HQt�YČFQpKR�EĜHPHQH�–� VOX�
åHEQRVWL� ,9-��-��������9%���� 6HEUDQLFH��
.DOLãWČ���[5'�–�NQQ��QQ�PH]L�ý(=�'LVWULEX�
FH�� D�V�� D� 2EFt� 6HEUDQLFH�� 9ČFQp� EĜHPHQR�
VH WêNi�S��S��þ��������������������������������
����� ������ D� ������ Y N�� ~�� .DOLãWČ� Y REFL�
6HEUDQLFH�X�/LWRP\ãOH�� 
-� VPORXYX� R� QiMPX� SR]HPNX� QD� S�� S�� þ��
������� ������ Y N�� ~�� 6HEUDQLFH� X /LWRP\ãOH��
&HQD�SURQiMPX�MH���.þ�P��URN͘ 
-� RSUDYX� NRXSDOLãWČ� ]D� SRGSRU\� GRWDFH�
] 005�WDN��åH�VH�QRYČ�Y\EHWRQXMH�D�Y\VWČU�
NXMH�VWiYDMtFt�ED]pQ�D�V GRGDYDWHOL�VH�SURNRQ�
]XOWXMH�PRåQRVW� SĜHOLYX� D QRYpKR� RGWRNRYp�
KR�SRWUXEt��� 
-� ]DSRMHQt� VH� GR� VSROHþQpKR� SURMHNWX� V�0L�
NURUHJLRQHP�/LWRP\ãOVNR-'HVLQND�–� 3RYRG�
ĖRYê� SOiQ� ~]HPt� 6HEUDQLF�� EH]GUiWRYp� UR]�
KODV\�V GLJLWiOQtP�NyGRYiQtP�D V QDSRMHQtP�
QD ]DGiYDFt� SUDFRYLãWČ� VORåHN� ,=6�� 3URMHNW�
Y SĜtSDGČ�]tVNiQt�GRWDFH�VH XVNXWHþQt�Y URFH�
����–������ 
 
=2�6HEUDQLFH� Y\EUDOR� ] QDEtGHN� WHFKQLFNê�
GR]RU�D�%2=3�SUR�Ä5HNRQVWUXNFL�D�GRVWDYEX�
PDWHĜVNp�ãNRO\�Y 6HEUDQLFtFK�X�/LWRP\ãOH³�� 
=2� 6HEUDQLFH� VFKYiOLOR� X]DYĜHQt� VPORXY\�
V WHFKQLFNêP� GR]RUHP�� %2=3� D� DXWRUVNêP�
GR]RUHP�SUR VWDYEX�Ä5HNRQVWUXNFH�D�GRVWDY�
ED�PDWHĜVNp� ãNRO\� Y 6HEUDQLFtFK� X�/LWRP\ã�
OH³�� 
6PORXYD� E\OD� X]DYĜHQD� QD� WHFKQLFNê� GR]RU�
D %2=3� VWDYE\�PH]L� ,QJ��0LODQHP�âWUXSHP�
D�2EFt�6HEUDQLFH� 
6PORXYD�QD�DXWRUVNê�GR]RU�VWDYE\�E\OD�X]D�
YĜHQD�PH]L�2EFt�6HEUDQLFH��D�(QHUJ\�%HQHILW�
&HQWUH�D�V� 
 
=2�Y]DOR�QD�YČGRPt� 
-� SUiFH� D� ~GUåEX�� NWHUp� SUREtKDMt� Y EXGRYČ�
]iNODGQt�ãNRO\�Y 6HEUDQLFtFK�� 
-� ]iYČUHþQê� ~þHW� GREURYROQpKR� VYD]NX� REFt�
6YD]HN�REFt�$=$66�]D�URN������ 
-�]iYČUHþQp�~þW\�YãHFK�GREURYROQêFK�VYD]NĤ�
REFt�]D�URN�������YH�NWHUêFK�MVPH�þOHQ\�� 
=2�6HEUDQLFH�QHVFKYiOLOR͗ 
-� SURMHNW� PČĜHQt� U\FKORVWL� Y REFL� 6HEUDQLFH�
VSROHþQČ�V 0LNURUHJLRQHP�/LWRP\ãOVNR� 

/HQND�.DUDORYi��VWDURVWND�REFH 

6USHQ��]iĜt����� 
3RSHOQLFH���������������������� 
3ODVW\��������������� 
3DStU��ROHM��SOHFKRYN\�������� 

3R]YiQND�QD�YHĜHMQp�]DVHGiQt�=2 

6SROHþHQVNi�NURQLND =�MHGQiQt�=2 

3UDYLGHOQê�VYR]�RGSDGĤ 

,QIRUPDFH�NH�VYR]X�RGSDGĤ 

3R]YiQND�QD�3RVH]HQt�SRG�OtSRX 

.XOWXUQt�NRPLVH�REFH�6HEUDQLFH� 
YiV�VUGHþQČ�]YH�QD� 

326(=(1Ë�32'�/Ë328�� 
NWHUp�VH�NRQi� 

Y�QHGČOL�������������RG����KRGLQ� 
QD�SURVWUDQVWYt�X�NDSOLþN\� 

QD�3RKRĜH� 
.�WDQFL�D�SRVOHFKX� 

]DKUDMH�NDSHOD�-DQD�3RKRUVNpKR�� 
2EþHUVWYHQt�]DMLãWČQR�� 
9VWXSQp�GREURYROQp� 

 
$NFH�MH�ILQDQþQČ�SRGSRĜHQi�3DUGXELF�
NêP�NUDMHP�D�UDGQt�+DQRX�âWČSiQRYRX� 

�����8SR]RUĖXMHPH� PDMLWHOH� SVĤ�� åH� MVRX� SR�
YLQQL� QDKOiVLW� QD�2EHFQtP� ~ĜDGČ� YãHFKQ\�
GUåHQp� SV\�� 'OH� 2EHFQČ� ]iYD]Qp� Y\KOiãN\�
2EFH�6HEUDQLFH�þ���������R�PtVWQtP�SRSODWNX�
]H� SVĤ�� þO�� ��� MH� SRSODWQtN� SRYLQHQ� RKOiVLW�
VSUiYFL� SRSODWNX� Y]QLN� VYp� SRSODWNRYp�
SRYLQQRVWL� GR� ���GQĤ� RGH� GQH�� NG\� VH� SHV�
VWDO� VWDUãtP�WĜt�PČVtFĤ��QHER�RGH�GQH��NG\�
QDE\O� SVD� VWDUãtKR� WĜt� PČVtFĤ�� 9H� OKĤWČ�
�� GQĤ� MH�SRYLQHQ�RKOiVLW� WDNp�]iQLN� VYp�SR�
SODWNRYp� SRYLQQRVWL� �QDSĜ�� ~K\Q� SVD�� MHKR�
]WUiWX��GDURYiQt�QHER�SURGHM�� 

=D�2Ò�6HEUDQLFH�,YD�-tONRYi 

6SROHþQi�WHOHYL]Qt�DQWpQD 

�����9iåHQt�REþDQp� 
�����XSR]RUĖXMHPH� 9iV�� åH� VPČVQê� RGSDG��
NWHUê� VH� 9iP� QHYHMGH� GR� SRSHOQLFH�� O]H�
GiYDW�SRX]H�GR� þHUQêFK�S\WOĤ� V� ORJHP�76�
+OLQVNR�� -LQp�S\WOH�]DPČVWQDQFL�76�+OLQVNR�
QHRGYH]RX�� 3\WOH� MH� PRåQp� ]DNRXSLW� QD�
2EHFQtP�~ĜDGČ�]D���.þ�NV�� 
�����.yG\� QD� S\WOH� Xå� QD�2EHFQtP� ~ĜDGČ� QH�
WLVNQHPH��3\WOH�V�SODVW\��SDStUHP�L�VPČVQêP�
RGSDGHP�9iP�EXGRX�RGYH]HQ\�L�EH]�R]QDþH�
Qt�NyG\� 
�����1RYČ� ]DYiGtPH� VYR]� SOHFKRYHN� RG� SR�
WUDYLQ�� 3OHFKRYN\� MH� PRåQp� YNOiGDW� GR� RG�
SDGNRYêFK� S\WOĤ�� WDãHN� DSRG�� D� VYi]DQp� SĜL�
SUDYLW�NH�VYR]X��6YR]� SOHFKRYHN� EXGH� SUR�
EtKDW� VSROHþQČ� VH� VYR]HP�SDStUX��8SR]RU�
ĖXMHPH�� åH� SOHFKRYN\� RG� EDUHY�� ĜHGLGHO�
DSRG��SDWĜt�GR�QHEH]SHþQpKR�RGSDGX��SUR�
WR� QHQt�PRåQp�GR� VYR]X�SOHFKRYHN� RG�SR�
WUDYLQ�SĜLGDW�L�W\WR�SOHFKRYN\� 

=D�2Ò�6HEUDQLFH�,YD�-tONRYi 

�����9iåHQt�REþDQp� 
�����åiGiPH�9iV�R�VWUSHQt��QHXVWiOH�VH�SUDFXMH�
QD Y\ODGČQt�VLJQiOX��NWHUê�UXãt�VLJQiO�VSROHþQp�
WHOHYL]Qt�DQWpQ\�Y�6HEUDQLFtFK�� 
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3RGČNRYiQt 

1RYi�WĜtGD�Y�]iNODGQt�ãNROH 0HþtN\�–�*ODGLRO\ 

3RNUDþRYiQt�] PLQXOpKR�þtVOD�6HEUDQLFNêFK�QRYLQ� 
�����/LWRYHO�MH�GDOãt�Yê]QDPQp�VtGOR�QD�+DQp��SĤMGHPH�VH�WDP�SRGtYDW��
.UiORYVNp� PČVWR� OHåtFt� QD� ãHVWL� UDPHQHFK� ĜHN\� 0RUDY\� ]DORåLO�
V QHMYČWãt�SUDYGČSRGREQRVWt�3ĜHP\VO�2WDNDU�,,��Y SRORYLQČ�����VWROHWt��
3UYQt�StVHPQRX�SDPiWNRX�MH�OLVWLQD�NUiOH�9iFODYD�,,��] URNX������� 
�����9H ��� þWYUWLQČ� ���� VWROHWt�
XGČOLO� -DQ� /XFHPEXUVNê� PČVWX�
SUiYR� RSHYQČQt�� MHKRå� ]E\WN\�
]ĤVWDO\� ]DFKRYiQ\�
Y MLKRYêFKRGQt� þiVWL� /LWRYOH��
3ĜL� RSUDYiFK� RSHYQČQt� Y URFH�
����� ]HGQLFNê� PLVWU� 0DWČM�
9RONPDQQ� ]DVDGLO� GR� KUDGHE�
âYpGVNRX� GHVNX� SĜLSRPtQDMtFt�
]Ni]X� PČVWD� ãYpGVNêPL� YRMVN\�
�GHVND� MH�GRFKRYiQD���+LVWRULF�
Ni�þiVW� MH�KRGQRWQêP�XUEDQLVWLFNêP�FHONHP�� MGH�R�PČVWVNRX�SDPiW�
NRYRX�]yQX�� 
�����%XGRYD� UDGQLFH� E\OD� SĤYRGQt� UH]LGHQFt� SiQĤ� ] 9ODãLPL�� GQHãQt�
SRGRED�MH�] GRE\�SR�SRåiUX�Y URFH�������1D�QiPČVWt�VL�SURKOpGQHPH�
ĜDGX�PČãĢDQVNêFK�GRPĤ��QDSĜtNODG�/DQJUĤY�GĤP��GĤP�]YDQê�=iORå�
QD��NWHUê�SĜL�SĜHVWDYEiFK�]tVNDO� VHFHVQt�SRGREX�V GLYDGHOQtP�ViOHP��
3iQVNê� GĤP� D� GDOãt�� 0RURYê� VORXS� ������� QD QiPČVWt� ]KRWRYLO�
9� 5HQGHU��MH�R]GREHQ�VHGPL�VRFKDPL�SDWURQĤ�–�RFKUiQFĤ�SURWL�PRUX�
–� QDKRĜH� MH� VRFKD� 3DQQ\� 0DULH�� YH YêNOHQFtFK� VY�� 3DYOtQD�
D VY� 5R]iOLH��Y UR]tFK�.DUHO�%RURPHMVNê��5RFK��âHEHVWLiQ�D�)UDQWL�
ãHN�;DYHUVNê��%XGRYD�PČVWVNp� NQLKRYQ\�SĤYRGQČ�SDWĜLOD� VRXNHQLF�
NpPX� FHFKX��1D�PtVWČ� KUDGHEQtKR� EDVWLRQX� VtGOt�PX]HXP� VH� VWiORX�

3RKOHG� QD� UDGQLFL� D� PRURYê� VORXS�
Y /LWRYOL��]GURM��RORPRXFN\�GHQLN�F] 

+UDGHF�.UiORYp�–�ãOHFKWLWHO�6RFKRU��Y\QLNDMtFt�JODGLRO�V MHPQČ�OHYDQ�
GXORYČ� ]EDUYHQêPL�� VLOQČ� ]YOQČQêPL� NYČW\� VH� VYČWOHMãtPL� GROQtPL�
SHWiO\�D�YêUD]QRX�WH[WXURX��'RNRQDOi�NODVLND� 
'DOLERU� –� ãOHFKWLWHO� 0LWLVND�� ]iĜLYê� ILDONRYČ� þHUYHQê� V YêUD]QêP�
EtOêP�åLONRYiQtP��.UiVQi�åLYi�EDUYD��YêERUQi�VXEVWDQFH�MHPQČ�QDĜD�
VHQêFK� NYČWĤ�� NWHUp� MVRX� SHYQČ� XFK\FHQp� YH� GYRXĜDGX� QD� GORXKêFK�
D VLOQêFK�VWYROHFK��âSLþNRYi�RGUĤGD��NWHUi�MH�Y\QLNDMtFt�YH�Yi]H�� 
&XNUOH� –� ãOHFKWLWHO� 5êSDU�� ]iNODG� EtOê�� VYČWOH� OHYDQGXORYp� SĜHOLY\��
UR]SLWp�VWĜtNDQp�WPDYČ�OHYDQGXORYp�RNR��.YČW\�MVRX�YHONp�D�VLOQČ�]ĜD�
VHQp��([RW�V YêERUQRX�VWDYERX��1iGKHUD� 
-LĜt�9iFODYtN�–�ãOHFKWLWHO�9iFODYtN��YHOPL�]YOiãWQt�D�WČåNR�SRSVDWHOQi�
EDUYD�� ]iNODG� MH� WPDYČ� þHUYHQê�� VWĜHG� ãHĜtNRYČ� UĤåRYČ� VWĜtNDQê�
�ãXPURYDQê�����PP�VLOQp�RNUDMH�MVRX�SDVWHORYČ�OLOD�UĤåRYp��2EČ�QHR�
QRYp� EDUY\� MVRX� YH� Y]iMHPQp� KDUPRQLL��0DMVWUãW\N� -LUN\�9iFODYtND��
8QLNiWQt�NRPELQDFH� 

+UDGHF�.UiORYp� 
=GURM��/XNRQ%XOEV 

'DOLERU 
=GURM��JODGLULV�F] 

&XNUOH 
=GURM��]DKUDGD-FV�FRP 

3ĜLSUDYLO�-RVHI�7URMWOHU�]�/XEQp 

-LĜt�9iFODYtN 
=GURM��OXNRQ-JODGV�F] 

�����äiFL�SUYQt�WĜtG\�]iNODGQt�ãNRO\�EXGRX�PtW�~SOQČ�QRYRX�WĜtGX��NWHUi�
EXGH�SURVYČWOHQi��V QRYRX�NDWHGURX��QRYRX�LQWHUDNWLYQt� WDEXOt��7ĜtGX�
QDYUKO�,QJ��.DPLO�9RWĜHO� 
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3RGČNRYiQt�
YãHP� 

NWHĜt�VH�SRGtOHOL�
QD�RSUDYČ� 
NDSOLþN\� 

VY� -DQD�1HSR�
PXFNpKR 
QD�3RKRĜH� 

 
'ČNXMt� 

REþDQp�] 3RKRU\ 

ÒGUåED�]HOHQČ�X�NRVWHOD 

1iURGRSLVQp�REODVWL�–�+DQi 

�����9�þHUYHQFL�SUREČKOD�~GUåED�]HOHQČ�X�NRVWHOD��/tS\�D�RNUDVQi�]HOHĖ�
E\O\� RGERUQČ� RãHWĜHQ\�� =HOHĖ� E\OD� Y\Vi]HQD� ]D� SĜtVSČYNX� 23ä3�
Y URFH������ 
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1iURGRSLVQp�REODVWL�–�+DQi =SUiYLþN\�]�PDWHĜVNp�ãNROLþN\ 

5R]ORXþHQt�V�SĜHGãNROiN\ 
�����/HWRV�MVPH�VH�ORXþLOL�V����SĜHGãNROiN\��3URJUDP�SUREtKDO�QD�]DKUD�
GČ�PDWHĜVNp�ãNRO\�]D�SĜtWRPQRVWL�URGLQQêFK�SĜtVOXãQtNĤ� 
�����9]KOHGHP�N�RNROQRVWHP�D�RPH]HQêP�PRåQRVWHP�V�GČWPL�QDFYLþLW�
SiVPR�QD� UR]ORXþHQRX�� MVPH� VH� UR]KRGOL� WHQWRNUiW�SRMPRXW�SURJUDP�
V URGLþL�WURFKX�MLQDN� 
�����3ĜHGãNROiFL�VL�PRKOL�QD�GHVHWL�VWDQRYLãWtFK�Y\]NRXãHW�D�VSOQLW�~NR�

H[SR]LFt� /LWRYHOVNi� ĜHPHVOD�� .RVWHO� VY�� 0DUND� MH� ] SRþiWNX�
��� VWROHWt�� SR]GČML� SĜHVWDYČQ� SR]GQČ� JRWLFN\�� SRWRP� UHQHVDQþQČ�
D VRXþDVQRX�SRGREX�]tVNDO�NRQFHP�����VWROHWt��9 MHKR�VRXVHGVWYt�VWRMt�
SR]GQČ�JRWLFNi�NDSOH�VY��-LĜt��UDQČ�EDURNQt�KĜELWRYQt�NRVWHO�VY��)LOLSD�
D�-DNXED�SRFKi]t�] URNX�������3ĜL�RSUDYiFK�NRVWHOD�Y URFH������VHP�
E\O\�SĜHYH]HQ\�YDUKDQ\�] SRXWQtKR�NRVWHOD� VY��$QQ\�]H�6WDUp�9RG\�
Y /LEDYp��1HMVWDUãt�NDPHQQê�PRVW�QD�0RUDYČ�D�WĜHWt�QHMVWDUãt�Y ýHVNp�
UHSXEOLFH��������VH�MPHQXMH�6YDWRMiQVNê�SRGOH�VRFK\�VY��-DQD�1HSR�
PXFNpKR��9HOPL�SR]RUXKRGQRX�VWDYERX�] SRþiWNX�����VWROHWt�MH�QRYR�
UHQHVDQþQt�EXGRYD�*\PQi]LD� -DQD�2SOHWDOD�D�]iNODGQt� ãNRO\��SRVWD�
YHQi� SRGOH� SOiQĤ� SURIHVRUD� ýHVNp� WHFKQLN\� Y %UQČ� -�� %HUWOD��
1DG RNQ\����SDWUD�MVRX�PR]DLN\�] KLVWRULH�/LWRYOH� 

�����7DNp� ]DYtWiPH� GR� NUiORYVNpKR� KRUQtKR�
PČVWD�8QLþRYD�� NWHUp� URNX������ ]DORåLO�PR�
UDYVNê� PDUNUDEČ� 9ODGLVODY� -LQGĜLFK�� EUDWU�
NUiOH�3ĜHP\VOD�2WDNDUD�,��6tGOR�E\OR�RSHYQČ�
QR� NDPHQQêPL� KUDGEDPL�� þiVWHþQČ� ]DFKRYD�
QêPL� �SĤONUXKRYi�EDãWD��� VH�þW\ĜPL�EUiQDPL��
] QLFKå� VH� ]DFKRYDO\� 0HGHOVNi� D� 9RGQt��
3ĤGRU\V�PČVWD� �PČVWVNi�SDPiWNRYi� ]yQD�� MH�
NUXKRYê� V QiPČVWtP� D� UDGQLFt�� NWHUi� E\OD�
]QLþHQD� âYpG\� D� URNX� ����� REQRYHQD�� Pi�
�� PHWUĤ� Y\VRNRX� YČå�� 8QLþRYX� GRPLQXMH�
YêMLPHþQê�WURMORGQt�FKUiP�1DQHEHY]HWt�3DQ�
Q\�0DULH��NWHUê�MH�XQLNiWQt�GYRMLFt�QHVWHMQêFK�
YČåt�� 2VPLKUDQQi� YČå� MH� GRSOQČQD� KRGLQDPL�
D VRãNRX�VY��3URNRSD��1D�ERþQt�]GL�NRVWHOD�MH�
EDVUHOLpI� 8NĜLåRYiQt� 3iQČ�� 0LQRULWVNê� NOiã�

WHU�� ]DORåHQê� URNX� ����� V JRWLFNêP�� SR]GČML� EDURNQČ� XSUDYHQêP�
NRVWHOHP�3RYêãHQt�VY��.ĜtåH��E\O�]UXãHQ�Y URFH�������%DURNQt�VRFKD�
VY��-DQD�1HSRPXFNpKR�D�PDULiQVNp�VRXVRãt�MVRX�GtOHP�-��$��+HLQ]H��
1D�QiPČVWt�VWRMt�GYČ�NDãQ\��]GREHQp�1HSWXQHP�D�RUOHP� 
�����9 PLQXOpP�þtVOH�MVPH�QDYãWtYLOL�-DYRĜtþVNp�MHVN\QČ��Y WRPWR�Y\Gi�
Qt� VH� SRGtYiPH� GR� 0ODGHþVNêFK� MHVN\Qt�� 7\WR� MHVN\QČ� Y]QLNO\�
YH YiSHQFtFK� NRQLFNR-PODGHþVNpKR� GHYRQX�� 6\VWpP� MH� ����� PHWUĤ�
GORXKê� V NRPSOLNRYDQêP� D� NUiVQêP� ODE\ULQWHP� FKRGHE�� GyPĤ�
D NRPtQĤ��VORåHQêP�]H�WĜt�SDWHU��GHQLYHODFH����PHWUĤ���1iOH]\�GRNOi�
GDMt�RVtGOHQt�PQRKR�WLVtF�OHW�SĜHG�.ULVWHP��. QHMVWDUãtP�QiOH]ĤP�SDWĜt�
ĜDGD� OHEHN� D� SRþHWQp� þiVWL� NRVWHU�PXåĤ�� åHQ� L� GČWt� FURPDJQRQVNpKR�
W\SX��7LWR� OLGp�SURND]DWHOQČ�KROGRYDOL� OLGRMHGVWYt��'iOH� MVRX�]GH�ND�
PHQQp�D�NRVWČQp�QiVWURMH�� ]EUDQČ�D�R]GRE\�DXULJQDFNp�NXOWXU\�� URY�
QČå� ]QDþQp�PQRåVWYt� NRVWt� GQHV� MLå� QHH[LVWXMtFtFK� ]YtĜDW� –� PDPXWD��
MHVN\QQtKR�PHGYČGD��MHVN\QQtKR�OYD�QHER�K\HQ\�D�GDOãtFK��=H�VWĜHGR�
YČNX�SRFKi]HMt� YiOHþQp�QHER� HSLGHPLFNp�KURE\�� XĢDWp� OHEN\� ]DMDWFĤ�
D ]ORþLQFĤ��GiOH�åHOH]Qp�SĜHGPČW\��MH]GHFNi�VRãND�D�PQRKp�MLQp�QiOH�
]\��&KRGE\�D�GyP\�PDMt�PDOHEQRX�NUiSQtNRYRX�Yê]GREX��NWHUi�SR�
KODGt�RNR�L�GXãL�� 
�����9 SĜtãWtP�þtVOH�6HEUDQLFNêFK�QRYLQ�EXGHPH�Y SRXWL�SR�+DQp�SR�
NUDþRYDW��+DQiFL�MVRX�SĜtMHPQt�D�YOtGQt�OLGp��QD�NDåGp�VHWNiQt�V QLPL�
VH� YHOPL� WČãtP�� SURWRåH� PČ� YåG\FN\� QČþtP� ]DMtPDYêP� LQVSLUXMt�
D RERKDWt��'ČODMt�PQČ�YHONRX�UDGRVW�������������������-RVHI�7URMWOHU�]�/XEQp 

8QLþRY�� FKUiP� 1DQHEH�
Y]HWt� 3DQQ\� 0DULH�
V QHVWHMQČ� Y\VRNêPL�
YČåHPL��]GURM��Y\OHWQLN�F] 

=SUiYLþN\�]�PDWHĜVNp�ãNROLþN\ 

O\� SRGREQp� WČP� X� ]iSLVX�� R� NWHUê� OHWRV� NYĤOL� X]DYĜHQt� ãNRO� SĜLãOL��
=D NDåGê�VSOQČQê�~NRO�VL�RGQHVOL�GUREQp�ãNROQt�SRPĤFN\��NWHUp�VH�MLP�
EXGRX�Y�SUYQt�WĜtGČ�XUþLWČ�KRGLW� 
�����1DãH� SR]YiQt� SĜLMDOD� WDNp� SDQt� XþLWHOND�0DUNpWD� $QGUORYi�� NWHUi�
QiV� SR� VNRQþHQt� SURJUDPX� D� SR� NUiWNpP� SRVH]HQt� V� URGLþL� ODVNDYČ�
SURYHGOD� EXGRYRX� ]iNODGQt� ãNRO\� D� XNi]DOD� GČWHP� YãH� SRWĜHEQp�
RG ãDWQ\�Då�SR�GUXåLQX� 
�����3RþDVt� QiP� SĜiOR�� WDN� MVPH� VL� MHãWČ� SĜHG� VSDQtP� PRKOL� SRVHGČW�
X RKQČ��RSpFW�EXĜWtN�D�]D]StYDW�V�N\WDURX� 
$�SDN�Xå�ãXS�GR�VSDFiNĤ�D�XåtW�VL�SRVOHGQt�]iåLWHN�Y�PDWHĜVNp�ãNROH� 
 
�����'ČWHP�� NWHUp� SĤMGRX� SR� SUi]GQLQiFK� GR� ãNRO\�� SĜHMHPH� KRGQČ�
UDGRVWL� D� QDGãHQt�� SDQt� XþLWHOFH� KRGQČ� WUSČOLYRVWL� D� URGLþĤP� SHYQp�
QHUY\��$�YiP�YãHP�NUiVQp�OpWR�SURåLWp�YH�]GUDYt� 

=D�NROHNWLY�0â�-DQD�0RNUHMãRYi 

)RWR��-��0RNUHMãRYi��[ 
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+HUEiĜ�URVWOLQ�V�Yê]QDPQêP�PQRåVWYtP�ELRDNWLYQtFK�OiWHN 

/(91$'8/(��ODW��/DYDQGXOD� 
9� SUYQt� ĜDGČ� VORXåt� MDNR XNOLGĖXMtFt�
SURVWĜHGHN� SĜL� REWtåtFK� QHUYRYp�
KR SĤYRGX�� ýDM� ]� OHYDQGXOH� SRPiKi�
SĜL QHVSDYRVWL��QHUYRYp�VODERVWL�D�EROHV�
WHFK�KODY\��3RUDGt�VL�L�V�WDNRYêPL�QHSĜt�
MHPQRVWPL�� MDNR� MVRX� QH]DVWDYLWHO�
Qi WĜHVDYND��PLJUpQD�D�K\VWHULFNp�VWDY\�  
'DOãt� RVYČGþHQp� SRXåLWt� OHYDQGXOH� MH�
SĜL DVWPDWX��åDOXGHþQtFK�NROLNiFK D�QDG�
PČUQp SO\QDWRVWL�� %\OLQD� MH� GREUi�
L QD MiWUD�D�åOXþQtN�  
,QKDODFH� OHYDQGXORYp� VLOLFH� XU\FKOXMH� OpþHQt� ]iQČWĤ� SUĤGX�
ãHN� FKĜLSN\��DQJtQ\� 6LOQê�RGYDU�QHER�WLQNWXUD�VORXåt�MDNR NORNWDGOR��
þLVWt�GUREQp YĜtGN\�Y�~VWQt�GXWLQČ� 
'ĤOHåLWp�XSODWQČQt�QDFKi]t�OHYDQGXOH�SĜL�YQČMãtP�SRXåLWt��NGH�MH�QHM�
OHSãt� YH� IRUPČ OHYDQGXORYpKR� ROHMH�� 1DWtUiQt ERODYêFK�
PtVW OHYDQGXORYêP� ROHMHP� SRPiKi� SĜL UHYPDWLVPX� SR� ~UD]HFK�� SĜL�
Y\NORXEHQtFK��QDWUåHQêFK�VYDOHFK��EROHVWHFK�D�]iQČWHFK�QHUYĤ�  
2OHM� Opþt� L YĜHG\�� LQILNRYDQp� UiQ\�D�SRYUFKRYp�]iQČW\��/HYDQGXORYi�
NRXSHO�V�SĜLGiQtP UR]PDUêQX ]OHSãXMH�NUHYQt�REČK�D�FHONRYČ�RåLYXMH�
RUJDQLVPXV�GRVSČOêFK�L�GČWt� 
 
/HYDQGXORYê�ROHM� �PDFHUiW���'R����–����OLWUX�ROLYRYpKR�ROHMH�V\SH�
PH�]D�VWiOpKR�PtFKiQt�þHUVWYp��QDGUREQR�QDVHNDQp OHYDQGXORYp�NYČ�
W\�� GRNXG� QHGRVWDQHPH� KRPRJHQQt�� KXVWRX� DOH� MHãWČ� WHNXWRX� VPČV��
'iPH� ML� GR YKRGQp� QiGRE\� D� ]D� REþDVQpKR� SURPtFKiQt� ML QHFKiPH�
VWiW�QD WPDYpP�PtVWČ��–��WêGQĤ��3ĜHFHGtPH��DOH�VFH]HQp�E\OLQ\�MHãWČ�
PtUQČ ]DKĜHMHPH� D� ROHM� ]� QLFK� Y\WODþtPH�� 2OHM� YWtUiPH� GR� SRNRåN\�
SR FHOpP�RNROt�ERODYêFK PtVW��3ĜL�EROHVWHFK�KODY\� D�SĜL�PLJUpQČ�KR�
YWtUiPH�GR�SRNRåN\�QD�VSiQFtFK�D�QD�þHOH D ]iURYHĖ�XåtYiPH�QČNROL�
NUiW�GHQQČ����NDSHN�QD�OåLþFH��ROHM�]DSLMHPH�WURãNRX�WHSOpKR þDMH��3ĜL�
QHUYRYêFK� EROHVWHFK� NRPELQXMHPH�PDViå� ERODYêFK�PtVW� OHYDQGXOR�
YêP ROHMHP�V�YQLWĜQtP�XåtYiQtP�þHUQpKR�EH]X� 
/HYDQGXORYi� OLPRQiGD�� ��KUQHN�PHGX����KUQNĤ�YRG\����SROpYNRYi�
OåtFH� VXãHQp� OHYDQGXOH� �GRSRUXþXMHPH� UDGČML� ]DþtW� PHQãtP� PQRå�
VWYtP��SĜLGDW�LQJUHGLHQFL�O]H�YåG\���ãĢiYX�DVL�]H���FLWURQĤ�� 
3RVWXS�� 3ĜLYHćWH� N� YDUX� �� KUQN\� YRG\� D� QHFKWH� FKYtOL� Y\FKODG�
QRXW� 7RXWR� YRGRX� ]DOLMWH� VXãHQRX� OHYDQGXOL� D� SĜLGHMWH�PHG��1HFKWH�
OXKRYDW�DVL��� PLQXW� âĢiYX�VFHćWH��3ĜLOLMWH�FLWURQRYRX�ãĢiYX�D�]E\ORX�
YRGX��GREĜH�SURPtFKHMWH� 'HMWH�Y\FKODGLW�D�SRGiYHMWH� 
/HYDQGXORYê� QiOHY�� OåLþNX� OHYDQGXORYpKR� NYČWX� ]DOLMHPH� VNOHQLFt�
YURXFt YRG\�D�QHFKiPH����PLQXW� ORXKRYDW��3LMHPH���VNOHQLFH GHQQČ�
PH]L�MtGO\� 
 

6$785(-.$��ODW��6DWXUHMD� 
3ĜL� VEČUX� VH� RGNUDMXMH� FHOi� NYHWRXFt�
QDĢ�� MHQ�NRXVHN�QDG�]HPt�NYĤOL�]XåLW�
NRYiQt�YãHFK�YČWYLþHN�  
=OHSãXMH� VWUDYLWHOQRVW� SRNUPĤ�� 7êNi�
VH� WR� SĜHGHYãtP� WČåNêFK� PDVL�
WêFK SRNUPĤ� D� ÄQDGêPDMtFtFK³� SRWUD�
YLQ��OXãWČQLQ\��]HOt���X�QLFKå�MH�VDWXUHM�
ND�SUYQt�WUiYLFt SUHYHQFt� 
ýLVWČ� OpþHEQp�XSODWQČQt�VDWXUHMN\�Y\XåtYi� MHMt� �PH]L�E\OLQNDPL�PiOR�
þDVWp�� VFKRSQRVWL ]Y\ãRYDW� NUHYQt� WODN��9H� IRUPČ� þDMH�� Y� REY\NOpP�
GiYNRYiQt��Opþt�L ]iQČW�åDOXGNX��JDVWULWLGX��D�WHQNpKR�VWĜHYD��XYROĖX�
MH SO\QDWRVW�VWĜHY��SRPiKi�SĜL�DNXWQtFK�D�FKURQLFNêFK SUĤMPHFK�  
6WLPXOXMH� þLQQRVW� FHOpKR� WUiYLFtKR� WUDNWX� DNWLYXMH� VOLQLYNX� EĜLãQt��
SRPiKi Y\KiQČW�VWĜHYQt�SDUD]LW\ D�FHONRYČ SRVLOXMH�RUJDQLVPXV�  
 

<=23��ODW��+\VVRSXV� 
8� \]RSX� MH� YHOPL� GĤOHåLWi� GRED�
VEČUX�� QHERĢ� REVDK� ~þLQ�
QêFK OiWHN� MH� SĜHG� NYHWHQtP�
D SR RGNYČWX� QLåãt� QHå� Y� SOQpP�
NYČWX�� 3R]RUQČ� SURWR� VOHGXM�
WH� NG\� ]DþtQi� NYpVW�� D NG\å� MH�
]FHOD� UR]NYHWOê�� RGVWĜLKQČWH� KRU�
Qt��QHGĜHYQDWRX� þiVW� URVWOLQ\� 'R�
NRQFH�VH]RQ\�REY\NOH�SRVN\WQH�MHãWČ�MHGQX�~URGX� 
0i�]QDþQČ SRVLOXMtFt�~þLQN\�QD�FHOê�RUJDQLVPXV��FRå�MH�GĤOHåLWp�SĜH�
GHYãtP�SUR�VWDUãt�OLGL��3UR WRWR�SRXåLWt�GRSRUXþXML�SĜLSUDYLW�VL PDFHUiW�
\]RSX�YH�YtQČ��'URJD��E\OLQD��Pi�SĜtMHPQRX�FKXĢ L�YĤQL��GR�PDFHUiWX�
PĤåHPH� SĜLGDW� Wpå� WURFKX� VDWXUHMN\� D� UR]PDUêQX� -LQp� RVYČGþHQp�
SRXåLWt� \]RSX� -� MH� YKRGQê GR� NORNWDGHO� QD� ]iQČW� KUGOD� D� ~VWQt� GXWL�
Q\� YåG\�Y�NRPELQDFL�VH ãDOYČMt� 
<]RS�PtUQČ ]Y\ãXMH�NUHYQt�WODN��SURWR�KR�SĜLGiYiP�GR�þDMRYêFK�VPČ�

Vt�� NWHUp� PDMt MDNR� QHåiGRXFt� YHGOHMãt� ~þLQHN� SUiYČ VQtåHQt� WODNX��
2VYČGþXMH� VH� L� SURWL NDãOL D� SĜL ]iFKYDWHFK� SUĤGXãNRYpKR� DVWPDWX��
2GVWUDĖXMH QRþQt� SRFHQt�� XYROĖXMH YČWU\� ]OHSãXMH FKXĢ� N� MtGOX��
Pi PRþRSXGQp� ~þLQN\ D� VFKRSQRVW EU]GLW� UĤVW� ãNRGOLYêFK� EDNWHULt��
<]RS�PĤåH�EêW SUHYHQFt�FpYQt�PR]NRYp�SĜtKRG\��PUWYLFH��  
 

0('8ĕ.$��ODW��0HOLVVD� 
-H�PLPRĜiGQêP�OpNHP�QD XNOLGQČQt�FHOp�
KR�RUJDQLVPX��3ĤVREt�QHMHQ QD QHUYRYRX�
VRXVWDYX� D� SV\FKLNX�� DOH� Opþt� YãHFKQ\�
RUJiQ\� WČOD�� SRVWLåHQp� YOLYHP� VWUH�
VX FKRUREQêPL� ]PČQDPL�� 8YROĖX�
MH NĜHþRYLWp�VWDåHQt�]SĤVREHQp�QHUYRYêP�
Y\SČWtP� XNOLGĖXMH EXãHQt�VUGFH��GêFKDFt�
D ]DåtYDFt� RUJiQ\�� 7Lãt ]iFKYDW\� NDã�
OH GČWt� �VSROX� V� PDWHĜtGRXã�
NRX�� XYROĖXMH NĜHþH�åDOXGNX D ]DUDåHQp�YČWU\��SRPĤåH SURWL�]YUDFHQt�
Y�WČKRWHQVWYt�  
-H� YêERUQêP XVSiYDFtP� SURVWĜHGNHP �X� GČWt�� VWHMQČ� MDNR� X� VWDUêFK�
OLGt��� âiOHN� QiOHYX� ]� PHGXĖN\�� RVOD]HQê� PHGHP� QDKUDGt WDEOHWNX�
QD VSDQt D�SĜLWRP�SURVStYi�FHOpPX�WČOX� 
 
0HGXĖNRYê� VLUXS����NJ�FXNUX�NU\VWDO����O�YRG\������J�PHGXĖN\�Op�
NDĜVNp����O�YRG\��ãĢiYD�] FLWURQX�� 
9RGX�VYDĜtPH�D�QHFKiPH�WURFKX�]FKODGQRXW��3ĜLGiPH�ãĢiYX�]�FLWURQX�
D�QDNUiMHQRX��QDWUKDQRX��PHGXĖNX�–�OLVW\�L�QDĢ��1DORåHQRX�PHGXĖNX�
QHFKiPH� ��� KRGLQ� VWiW�� 3RWRP� VFHGtPH�� SĜLGiPH� �� O� YRG\� VYDĜHQp�
V FXNUHP��WURFKX�Y\FKODGOp��D�QHFKiPH�]FHOD�Y\FKODGQRXW��1DSOQtPH�
GR�ODKYt��X]DYĜHPH�D�XFKRYiYiPH�Y�FKODGQX�� 
0HGXĖNRYê� VLUXS� SĜLGiYiPH� GR� QiSRMĤ�� DOH� NOLGQČ� MHQRP� GR� YRG\�
N SĜtSUDYČ�ãĢiY\� 6LUXS�]�PHGXĖN\ MH�YêERUQê�WDNp�GR�þDMH�SĜHG�VSD�
QtP� 
%DO]iP� QD� UW\��0HGXĖND�Pi�OpþLYp�~þLQN\�L�QD�RSDU\��6PtFKHMWH�ML�
V PDQGORYêP�ROHMHP�D�YþHOtP�YRVNHP�D�XåtYHMWH�MDNR�EDO]iP�QD�UW\��
NG\NROLY�EXGHWH�FtWLW�]DþtQDMtFt�VYUEČQt�QD�UWHFK� 
1D� NXĜH� þL� MLQp�PDVR��0HGXĖND�MH�WDNp�VNYČOêP�E\OLQNRYêP�NRĜH�
QtP�� 'YČ� OåLþN\� QDWUKDQp� PHGXĖN\� SURPtFKHMWH� V� ó� KUQNX� PiVOD��
7tPWR�E\OLQNRYêP�PiVOHP�SDN�SRPDåWH�NXĜH��QHå�KR�GiWH�GR�WURXE\��
+UVW�OtVWNĤ�PĤåHWH�WDNp�GiW�SĜtPR�GRYQLWĜ�NXĜHWH� 

=GURM��ZZZ�E\OLQN\SURYVHFKQ\�F] 
 

9$9ěË1�35$9é��ODW��/DXUXV�QRELOLV��–�OLGRYČ�ERENRYê�OLVW 
3RGSRUXMH� PHWDEROLVPXV�� ]Y\ãXMH� FKXĢ�
N MtGOX�� VQLåXMH� SO\QDWRVW�� SRGSRUXMH�
MiWUD��9ê]QDPQČ�VQLåXMH�KODGLQX�JOXNy�
]\�Y� �NUYL��0i�WDNp�~þLQN\�DQWLVHSWLFNp�
�]iQČW\� GêFKDFtFK� L� PRþRYêFK� FHVW��
RWLWLV� –� ]iQČW� VWĜHGQtKR� XFKD��� DQWLR[L�
GDþQt� D SURWLNĜHþRYp� D SURWLUHYPDWLFNp�
�RWRN\�� EROHVWL� NORXEĤ�� GQD��� 'RNiåH�
]DKQDW�L�PLJUpQX��0tUQČ�ĜHGt�NUHY��WDNåH�
RPH]XMH� Y]QLN� PRGĜLQ� D� WURPEĤ�� FRå� MH� GREUp� SĜHG� GORXKRX� FHVWRX�
DXWHP�þL�OHWDGOHP��DOH�QH�SĜHG�RSHUDFt�þL�Y NRPELQDFL�VH VWHMQČ�SĤVR�
EtFtPL� OpN\�� 6LOLFH� ]� þHUVWYp� URVWOLQ\� PRKRX� ]SĤVRELW� DOHUJLL�� MHMLFK�
LQKDODFH�SDN�KDOXFLQDFH��'HQQt�GiYND�YDYĜtQX�MVRX�PD[LPiOQČ���JUD�
P\�� 9\EUDW� VL� PĤåHWH� ] PQRKD� IRUHP� XåtYiQt�� GOH� SRWtåt� O]H� XåtYDW�
YDYĜtQRYê�þDM��SUiãHN��WRQLNXP��LQKDORYDW��PD]DW��NRXSDW« 

=GURM��ZZZ�FHORVWQLPHGLFLQD�F] 
 
9DYĜtQRYê� þDM��3RNXG�YiV�WUiSt�UHYPDWLVPXV�D�GQD��PĤåHWH�Y\]NRX�
ãHW�YDYĜtQRYê�þDM��-HGQX�OåLþNX�QDVHNDQêFK�YDYĜtQRYêFK�OLVWĤ�SĜHOLMWH�
��GO�YURXFt�YRG\�D QHFKWH����PLQXW�ORXKRYDW��3DN�SĜHFHćWH�D�Y\SLMWH��
7DWR�SURFHGXUD�E\�PČOD�WUYDW���WêGQ\� 
9DYĜtQRYê� SUiãHN��3ĜL�FXNURYFH�YiP�]DVH�]DEHUH�YDYĜtQRYê�SUiãHN��
/LVW\� YDYĜtQX� MHGQRGXãH� UR]GUĢWH� QHER� UR]PL[XMWH�� +RWRYê� SUiãHN�
YORåWH� GR� VNOHQČQp� VNOHQLFH� D� GREĜH� X]DYĜHWH�� 8åtYHMWH� �î� GHQQČ�
QD ãSLþNX�NXODWpKR�QRåH�D�YãH�]DSLMWH���GO�YODåQp�YRG\� 
9DYĜtQRYi� NRXSHO�� 1D� ERODYp� NORXE\� MH� LGHiOQt� YDYĜtQRYi� NRXSHO��
7ĜL KUVWL� YDYĜtQRYêFK� OLVWĤ� SĜHOLMWH� �� OLWU\� YURXFt� YRG\ D� YãH� QHFKWH�
KRGLQX� RGSRþtYDW�� 3DN� SĜHFHćWH� D� YOLMWH� GR� WHSOp� YDQRYp� NRXSHOH��
9DYĜtQRYRX�Oi]HĖ�VL�GRSĜiYHMWH��î�WêGQČ�SR�GREX����PLQXW� 
9DYĜtQRYp� PD]iQt�� 1D� ERODYp� NORXE\� D� VYDO\� PĤåHWH� SRXåtW� WDNp�
YDYĜtQRYp�PDViåQt�PD]iQt��5R]GUĢWH���OåtFH�YDYĜtQRYêFK�OLVWĤ�D�]DOLM�
WH�MH���GO�����OLKX�þL�RYRFQp�SiOHQN\��'REĜH�X]DYĜHWH�D�QHFKWH����GQt�
QD� WHSOpP� PtVWČ� ORXKRYDW�� 1HVPtWH� ]DSRPHQRXW� GHQQČ� SURWĜHSiYDW��
3R GYRX�WêGQHFK�SĜHFHćWH�D�KRWRYp�PD]iQt�DSOLNXMWH�QD�ERODYp�NORX�
E\��UHYPDWLVPXV��GQX�þL�QDPRåHQp�VYDO\� 

=GURM��ZZZ�VW\O�LQVWRU\�F] 
 



-�- 

0ODGãt�SĜtSUDYND�X]DYĜHOD�IRWEDORYRX�VH]yQX )RWEDORYp�MDUR�X�åiNĤ����� 

&R�VH�GČMH�X�VWDUãtFK�HOpYĤ 

�����$þNROLY� VRXWČåQt� URþQtN� ���������� GtN\� NRURQDYLURYp� VLWXDFL�
VNRQþLO� GĜtYH�� QHå� VWDþLOD� ]DþtW� MHKR� MDUQt� þiVW�� SUREČKOD� YH� þWYUWHN�
��� þHUYQD�QD�IRWEDORYpP�KĜLãWL�WUDGLþQt�UR]OXþND�V KUiþL��URGLþL��WUHQp�
U\�L IXQNFLRQiĜL�7-�6HEUDQLFH� 
�����1HMGĜtYH� SUREČKOR� KRGQRFHQt� XSO\QXOp� VH]yQ\�� Y QČPå� WUHQpĜL�
-LQGĜLFK�1RYRWQê��-LĜt�0RNUHMã�D�0DUWLQ�-tOHN�Y\]GYLKOL�Y\VRNê�SUR�
JUHV�YêNRQQRVWL�GUXåVWYD�PODGãtFK�SĜtSUDYHN��FRå�GRNXPHQWXMH�WpPČĜ�
GYRMQiVREQê�SRþHW� YVWĜHOHQêFK�JyOĤ�RSURWL� ORĖVNpPX� URNX��&HONRYê�
SRþHW����EUDQHN�Y ��PLVWURYVNêFK�WXUQDMtFK�VL�MHGQRWOLYt�KUiþL�UR]GČOL�
OL�WDNWR��)LOLS�6YRERGD�����'RPLQLN�1RYRWQê�����0DUHN�0RNUHMã�����
0DW\iã�%ODåHN����3DWULN�3RKRUVNê����2QGĜHM�0DVWtN����9iFODY�/HNVD�
���5DGLP�5HQ]D���D� -RVHI� -LUiĖ����'R�YêþWX�QHMVRX�]DSRþtWiQ\�JyO\�
]D]QDPHQDQp�Y SRG]LPQtFK�SĜtSUDYQêFK�XWNiQtFK��]LPQtFK�KDORYêFK�
WXUQDMtFK�Y 3ROLþFH�D�'ROQtP�ÒMH]GX��DQL�YH�WĜHFK�MDUQtFK�SĜiWHOVNêFK�
XWNiQtFK��NWHUp� MVPH�VWLKOL�RGHKUiW�Y /LWRP\ãOL��%\VWUpP�D�QD�GRPi�
FtP�KĜLãWL�V %\VWUêP� 

�����'DOãt�P\ãOHQN\�MLå�VPČĜRYDO\�N QDGFKi]HMtFt�VH]yQČ��NWHUi�RGVWDU�
WXMH� R� SUYQtP� ]iĜLMRYpP� YtNHQGX�� =DþiWHN� SĜtSUDY\� E\O� QDSOiQRYiQ�
QD ~WHUê�����VUSQD��QLFPpQČ�SUR�VSRUWRYQt�QDGãHQFH��NWHĜt�EH]�IRWEDOX�
QHGRNiåt� H[LVWRYDW�� QDFK\VWDOL� WUHQpĜL� GRSROHGQt� SUi]GQLQRYp� WUpQLQ�
N\�� NWHUp� KUiþĤP� MHGQDN� DOHVSRĖ� WURFKX� QDKUDGt� SURPDUQČQp� NRUR�
QDYLURYp�MDUR��DOH�WDNp�MLP�XUþLWČ�SRPĤåRX�XGUåHW�VWiYDMtFt�YêNRQQRVW�
D�VRXþDVQČ�]SHVWĜt�SUREtKDMtFt�SUi]GQLQ\� 
�����-DNPLOH�E\OD�GRPOXYHQD�YãHFKQD�PRXGUD�D�FKYiOD��Y]SOiO�X�EXIHWX�
SĜLSUDYHQê�RKHĖ��QD�NWHUpP�VH�RSpNDO\�ãSHNiþN\��D�]DþDOD�WDN�QHIRU�
PiOQt� þiVW� VHWNiQt�� MHKRå� VRXþiVWt� E\OR� URYQČå� SĜiWHOVNp� IRWEDORYp�
XWNiQt�URGLþĤ�SURWL�VYêP�UDWROHVWHP� 
�����/HWRãQt� UR]OXþND� WUYDOD� Y SRKRGRYp� DWPRVIpĜH� Då� GR� SR]GQtFK�
YHþHUQtFK�KRGLQ�D�P\�YãLFKQL�VL�SĜHMHPH��DE\�QiV�GREUi�QiODGD�QHR�
SXVWLOD�DQL�Y QDGFKi]HMtFtP��GRXIHMPH��EH]NDUDQWpQQtP�REGREt�� 

-LQGĜLFK�1RYRWQê��WUHQpU 

�����-DN�Xå�YtWH�] �PpKR�PLQXOpKR�þOiQNX��QHMHQ�QDãLP�åiNĤP��VNRQþLOD�
VH]yQD� QHWUDGLþQČ�� D� WR� WDN�� åH� VH� YĤEHF QHPRKOD� GRKUiW�� ]� GĤYRGĤ�
QiP�YãHP�GREĜH�]QiPêFK��-H�WR�YHONi�ãNRGD��0\VOtP�åH�QHMHQ�PêP�
V\QĤP�� DOH� L� RVWDWQtP� NOXNĤP� FK\Et� SUDYLGHOQp� WUpQLQN\�� VWHMQČ� WDN�
MDNR�]iSDV\��D�WR �MDN�W\�SĜiWHOVNp�WDN�L �W\�VRXWČåQt��Y�NWHUêFK�]tVNiYD�
Mt�QHMHQ�IRWEDORYp�]NXãHQRVWL�� 

�����&R� E\FK� PČO� QDSVDW� N OHWRãQt� MDUQt� þiVWL"� 6QDG� MHQ�� åH� VLWXDFL��
YH NWHUp�MVPH�VH�YãLFKQL�RFLWOL��]DWtP�QLNGR�] QiV�QH]DåLO��-HãWČ�Y ~WHUê�
���� ��� MVPH� DEVROYRYDOL� WUpQLQN� Y KDOH� Y 3ROLþFH� D� SĜLSUDYRYDOL� VH�
QD QHGČOQt� WXUQDM� Y 'ROQtP�ÒMH]GX��1LFPpQČ� ] QDĜt]HQt� YOiG\� E\O\�
RNDPåLWČ�X]DYĜHQ\�ãNRO\�D�GHQ�SR�GQL�VH�RSDWĜHQt�SURWL�ãtĜHQt�&RYLG-
��� GiOH� VWXSĖRYDOD�� 9êVOHGNHP� E\OD� FHORUHSXEOLNRYi� NDUDQWpQD�
D NRQHF� YãHFK� DNWLYLW� D� WtP� SiGHP� L� SR]DVWDYHQt� WUpQLQNĤ� D� ]UXãHQt�
YãHFK�DPDWpUVNêFK�OLJ�� 
�����1D�WUiYQtN�MVPH�RSČW�Y\EČKOL�SR�XYROQČQt�UHVWULNFt�YH�GUXKp�SROR�
YLQČ�NYČWQD��9]KOHGHP�NH�]UXãHQt�VRXWČåH�MVPH�VH�YČQRYDOL�RSUDYGX�
MHQ�WUpQLQNX�D�DEVROYRYDOL�MHGHQ�SĜiWHOVNê�]iSDV�V PXåVWYHP�+RUQtKR�
ÒMH]GX�� 
�����-HGQX�YČF�MVPH�VL�YãDN�QHQHFKDOL�XMtW��D�WR�UR]ORXþHQt�VH�VH]RQRX��
DþNROL� E\OD� MLQi� QHå� MVPH� E\OL� ]Y\NOt�� 6HãOL� MVPH� VH� ���� ��� QD� KĜLãWL�
D E\OR�YHVHOR��1HFK\EČO�DQL�SĜiWHOVNê�]iSDV�URGLþĤ�SURWL�GČWHP��7tP�
WR� MVPH� X]DYĜHOL� MHGQX� NDSLWROX�� SURWRåH� YČWãLQD� WêPX� SĜHFKi]t�
RG QRYpKR�URþQtNX�GR�PODGãtFK�åiNĤ�–�8���� 
�����1H]EêYi�QHå�VL�XåtW�SUi]GQLQ\�D�SRSĜiW�QiP�YãHP��DE\�VH�VLWXDFH�
RNROR�YLUX�XNOLGQLOD�D�PRKOL�MVPH�QD�SRG]LP�RGHKUiW�YãHFKQD�XWNiQt��� 
�����6HMGHPH� VH� RSČW� QD� NRQFL� þHUYHQFH�� NG\� ]DþQH� SĜtSUDYD�� SURWRåH�
GDOãt�VH]yQD�VH�UR]MtåGt�Xå�Y�VUSQX��7DN�VL�YãLFKQL�XåLMWH�SUi]GQLQ\� 

7UHQpĜL 

)RWEDORYp�MDUR�X�åiNĤ����� 

�����3ĜL�]iSDVH�VH�NOXFL�Xþt�GLVFLSOtQČ�GRGUåRYiQtP�WDNWLN\��NWHURX�MLP�
WUHQpĜL� SĜHG� ]iSDVHP� Y\VYČWOt�� 'iOH� SDN� ]RGSRYČGQRVWL� SĜL� SOQČQt�
VYêFK� ~NROĤ� QD� GDQpP� SRVWX�� QD� NWHUpP� ]URYQD� KUDMt�� NRPXQLNDFL�
D VSROXSUiFL�SĜL� ĜHãHQt�DNWXiOQtFK�VLWXDFt�QD�KĜLãWL� V�RVWDWQtPL� VSROX�
KUiþL�� WUHQpU\�� UR]KRGþtPL��3R� Y\KUDQpP� ]iSDVH� FtWt� UDGRVW� D� ]DGRV�
WLXþLQČQt��åH�MHMLFK�~VLOt��QiPDKD�D�þDV�YČQRYDQê�WUpQLQNX�SĜLQHVO\�VYp�
RYRFH� 
�����$OH�L�]�SURKUDQpKR�]iSDVX�PRKRX�NOXFL�]tVNDW�YHOLFH�PQRKR�QHMHQ�
SUR� IRWEDO�� DOH� L� SUR� EČåQê� åLYRW�� 9� SUYQt� ĜDGČ� QDXþLW� VH� SĜLMt�
PDW D Y\URYQiYDW� VH� V� SURKUDPL� D� SRUiåNDPL�� NWHUp� NDåGpKR� ]� QiV�
ERKXåHO�Y�åLYRWČ�PiORNG\�PtMt��$�SDN�WDNp�REMHNWLYQČ�]KRGQRWLW�SURþ�
N�SRUiåFH�GRãOR��QHKi]HW�YLQX�MHQ�QD�RVWDWQt�NROHP��VSROXKUiþH��SURWL�
KUiþH�QHER�UR]KRGþtKR� DOH�QDXþLW�VH�QDMtW�D�SĜL]QDW�VL�FK\E\�D�]DSUD�
FRYDW�QD�WRP��DE\�N�QLP�SĜtãWČ�QHGRFKi]HOR� 
�����$�WDN�VH�MLå�YãLFKQL�WČãtPH��åH�VH�QD�SRG]LP�UR]HKUDMH�QRYi�VH]y�
QD�� YH� NWHUp� VH� EXGRX�PRFL� WČãLW� NOXFL�� WUHQpĜL� L� P\� GLYiFL� ]� MHMLFK�
YêNRQĤ��YVWĜHOHQêFK�JyOĤ�D�ERGĤ�]D�YtWČ]Qi�XWNiQt�  
�����'RURVWHQFL� MLå� SLOQČ� WUpQXMt�� SURWRåH�SUYQt� VRXWČåQt� ]iSDV� MH� þHNi�
MLå�Y�SRORYLQČ�VUSQD��$�åiFL�SĤMGRX�Y�MHMLFK�ãOpSČMtFK�WDNp�FR�QHMGĜtYH��
DE\�RG�NRQFH�VUSQD�PRKOL�PČĜLW� VYp� VtO\� V�RVWDWQtPL� WêP\�Y� WDEXOFH�
Y SRG]LPQt�þiVWL�VH]yQ\����������� 
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9\GHMWH�VH�SR�VWRSiFK�SRYČVWt�.UDMH�6PHWDQ\�D�0DUWLQĤ 
�����&KFHWH�YČGČW��NGR�E\O�)H[W�D�NGH�åLO"�.GH�QDMGHWH�âWDPEHUN�D�FR�
VNUêYi"� .WHUp� PtVWR� MH� VSRMHQp� V S\ãQRX� KUDEČQNRX� D� NWHURX� REHF�
QDYãWtYLO�ViP�FtVDĜ�-RVHI�,,��QHER�GRNRQFH�NUiO�.DUHO�,9�"�-DN�Y]QLNO\�
Oi]QČ�%DOGD�� NGH� VWUDãLOD�%tOi� SDQt"�7R� YãH�� D� MHãWČ�PQRKHP�YtF�� VH�
GR]YtWH�Y QRYpP�VHãLWNX�3RYČVWL�] .UDMH�6PHWDQ\�D�0DUWLQĤ� 
�����6HãLW� SOQê� NUiVQêFK� REUi]NĤ� RG� PDOtĜN\� 9HURQLN\� %DOFDURYp�
V WH[W\�SRYČVWt�] REFt�%RURYi��%\VWUp��'ROQt�ÒMH]G��-HGORYi��.YČWQi��
/LWRP\ãO��/XEQi��2OGĜLã��3ROLþND��3RPH]t��6HEUDQLFH��6YRMDQRY��âLUR�
Nê�'ĤO�D�7HOHFt��GRSOĖXMt�RPDORYiQN\�D�WDNp�SOQR�NYt]Ĥ��~NROĤ�D�RWi�
]HN�� $� QDYtF�� YãHFKQD� PtVWD�� NWHUi� SRGOH� SRYČVWt� QDYãWtYtWH� PĤåHWH�
Y\EDUYLW�Y PDSFH�QD�]DGQt�VWUDQČ�VHãLWX�� 
�����'tONR� SUR� YiV� Y\GDO� VYD]HN� REFt� .UDM� 6PHWDQ\� D� 0DUWLQĤ� MDNR�
LQVSLUDFL�SUR�YêOHW\�D�SR]QiYiQt��3ĜLMHćWH�VH�SRGtYDW�QD�PtVWD�SRYČVWt��
R�NWHUêFK�VL�SĜHþWHWH��1DMGHWH�WX�PQRKR�GDOãtFK�]DMtPDYRVWt�D�OiNDGHO�
SUR� YDãH� YêSUDY\� D� GREURGUXåVWYt�� 'DOãt� WLS\� KOHGHMWH�
QD ZZZ�UHJLRQVP�F]��6HãLWN\�MVRX�N�GRVWiQt�Y LQIRUPDþQtFK�FHQWUHFK�
QDãHKR�UHJLRQX�D�Y REFtFK�.60� 
�����.GH� MH� VWXGiQND� 2EURþQLFH� D� NGH� VH� ]MHYXMH� GXFK� ]OpKR� U\WtĜH��
NWHUê�þHNi�QD�Y\VYRER]HQt"�+OHGHMWH� 
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