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9êVOHGHN�7ĜtNUiORYp�VEtUN\ 

����9ãHP� MXELODQWĤP�� NWHĜt� Y� ~QRUX�
RVODYt� VYp� QDUR]HQLQ\�� VUGHþQČ� EODKR�
SĜHMHPH�� 
 
-DURVODY�âOH]LQJHU   ���OHW 
-RVHI�.RSHFNê    ���OHW 
-DURVODYD�&KDGLPRYi  ���OHW 
-RVHI�.RSHFNê    ���OHW 
-DQ�&KDGLPD    ���OHW 
$QQD�-tONRYi    ���OHW 
$QQD�1HFKYtORYi   ���OHW 
$QQD�.XþHURYi   ���OHW 
=GHĖND�9tãNRYi   ���OHW 
 

ÄýORYČN�E\�VL�PČO�GRSĜiW�
FKYtOL�XYROQČQt�� 

SR�RGSRþLQNX�YVWDQHPH� 
YêNRQQČMãt�D�þLOHMãt�³ 
/XFLXV�$QQDHXV�6HQHFD 

 
9�OHGQX�MVPH�VH�UR]ORXþLOL� 

V�SDQHP�-DURVODYHP�1RYiNHP� 
ÄäLYRW�]HVQXOêFK� 

MH�XORåHQ�Y�SDPČWL�åLMtFtFK�³ 
0DUFXV�7XOOLXV�&LFHUR 

��129,1<�2%&(�6(%5$1,&(� �������������
�ÒQRU������
�����URþQtN�
�þtVOR��
�

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

Y�]DVHGDFt�PtVWQRVWL�2EHFQtKR�~ĜDGX� 
/HQND�.DUDORYi��VWDURVWND�REFH 

9HĜHMQp�]DVHGiQt�GQH������������ 
3ĜtWRPQR�E\OR���þOHQĤ�=2� 

=2�VFKYiOLOR� 
-�SĜLGČOHQt�REHFQtKR�E\WX�þ��������� 
-� FHQX� SLWQp� YRG\� Y RVDGČ� 9\VRNê� /HV� SUR�
URN������YH�YêãL������-�.þ�SUR�MHGQX� WUYDOH�
åLMtFt�RVREX�D������-�.þ�QD�MHGQX�FKDOXSX�� 
-� SURPLQXWt� QiMPX� QHE\WRYêFK� SURVWRU�
Y NXOWXUQtP�GRPČ�SUR]DWtP�Y GpOFH���PČVtFĤ��
WM� ]D OHGHQ�D ~QRU������]D REGREt�URNX�������
'DOãt�PČVtFH�Y URFH������ VH�EXGRX� ĜHãLW� GOH�
VLWXDFH�� 
-� 9HĜHMQRSUiYQt� VPORXYX� SUR� VWDYEX�
V Qi]YHP�� Ä9êVWDYED� FKRGQtNX� SRGpO�
,,,�������Y REFL�6HEUDQLFH³� 
-�2EHFQČ�]iYD]QRX�Y\KOiãNX�2EFH�6HEUDQLFH�
þ���������R PtVWQtP�SRSODWNX�]D�SURYR]�V\V�
WpPX�VKURPDåćRYiQt��VEČUX��SĜHSUDY\�� WĜtGČ�
Qt�� Y\XåtYiQt� D RGVWUDĖRYiQt� NRPXQiOQtKR�
RGSDGX�� NWHUi� VWDQRYXMH� SRSODWHN� ]D� RGSDG�
SUR�URN��������9êãH�SRSODWNX�MH�SUR�URN������
VWDQRYHQD�QD�����.þ� 
-� GRWDFL� QD� GRPRYQt� ý29�SUR� S�S�þ�� �������
'RWDFH�EXGH�Y\SODFHQD�] �� ��SĜHGORåHQêFK�
YêGDMĤ��PD[LPiOQČ�GR�YêãH��������-�.þ�� 
 
=2�Y]DOR�QD�YČGRPt� 
-� UR]SRþWRYp� RSDWĜHQt� þ�� �������
N ��� ��� ����� Y SĜtMPHFK� D YêGDMtFK�
�������������-�.þ� 
-�åiGRVW�R�Y\WêþHQt�VSROHþQp�KUDQLFH�QD�S�S�þ�
������V WtP��åH�VH�]DVWXSLWHOp�REFH�VHMGRX�QD�
PtVWČ�VDPpP�Y�SiWHN�������������Y ���KRG�� 

/HQND�.DUDORYi��VWDURVWND�REFH 

$�WRPX�VH�ĜtNi�PRXGURVW 

ÒQRU��EĜH]HQ����� 
3RSHOQLFH���������������������� 
3ODVW\�������� 
3DStU��ROHM��SOHFKRYN\�������� 

3R]YiQND�QD�YHĜHMQp�]DVHGiQt�=2 

6SROHþHQVNi�NURQLND =�MHGQiQt�=2 

3UDYLGHOQê�VYR]�RGSDGĤ 

.RPXQLNDþQt�V\VWpP�ýHVNi�REHF 

�����9H�GQHFK����–������������SUREtKDOD�Y�QDãt�
REFL�7ĜtNUiORYi� VEtUND��9� OHWRãQtP� URFH�SUR�
EtKDOD� MLQDN�QHå�REY\NOH��.UiORYp�V�NDVLþND�
PL�QHREFKi]HOL�GRPiFQRVWL��DOH�NDVLþN\�E\O\�
XPtVWČQ\�QD�2EHFQtP�~ĜDGČ��Y�SURGHMQČ�4DQ�
WR�D�Y�NRVWHOH�D�REþDQp�]GH�PRKOL�SĜLVSČW�� 
�����9êWČåHN�]�OHWRãQt�VEtUN\�SĤMGH�QD�UR]ãtĜHQt�
VOXåE\� GRPiFtKR� KRVSLFH� VY�� 0LFKDHOD� 2E�
ODVWQt�FKDULW\�3ROLþND�� 
�����9�6HEUDQLFtFK�E\OL�OLGp�RSČW�RSUDYGX�ãWČG�
Ĝt��'R� NDVLþHN� GDURYDOL� þiVWNX� ������� .þ��
FRå� MH� R� ������ .þ� PpQČ� QHå� Y� URFH� ������
2EODVWQt� FKDULWD� 3ROLþND� WtPWR� YãHP� GiUFĤP�
PRF�GČNXMH� 

=D�2Ò�6HEUDQLFH�,YD�-tONRYi 

1HVQDå�VH�XWpFW��þDV�VL�7Č�FK\Wt� 
YODV\�7L�SURWNi�VWĜtEUQRX�QLWt� 

3ĜHGi�7L�UDGRVW�L�]NODPiQt�]�OiVN\ 
D�SDN�7L�QD�WYiĜH�QDNUHVOt�YUiVN\� 

 
=E\WHþQČ�Y]GRUXMHã��PDUQtã�VYp�VtO\� 
NDåGê�]�QiV�MHGQRX�GRMGH�Då�N�FtOL� 
1HVQDå�VH�]PČQLW�WR��FR�Xå�QHMGH�� 

]H�YãHKR�ãSDWQpKR�GREUp�YåG\�Y]HMGH� 
 

0iP�WDG\�SUR�7HEH�QD�ãWČVWt�QiYRG� 
V�þDVHP�VL�QLNG\�QHGiYHM�]iYRG� 
äLM�WHć�D�WDG\��åLYRW�MH�NUiWNê� 

SRVWXSXM�YSĜHG�D�QHNRXNHM�]SiWN\� 
 

1HERM�VH�QLþHKR��MGL�NOLGQČ�VSiW� 
VWDQH�VH�MHQ�WR��FR�Pi�VH�VWiW� 

7HQ�]iNRQ�SODWt�SUR�NDåGpKR�]�QiV� 
YãHFKQ\�QiV�MHGQRX�GRåHQH�þDV� 

ýHUSiQR�]�)DFHERRNX�-�-DQD�7RSLQNRYi 

�����9iåHQt�REþDQp� 
QDãH� REHF� VH� ]DSRMt�
GR NRPXQLNDþQtKR� V\VWp�
PX� ýHVNi� REHF�� -HGQi�VH�
R� XåLWHþQRX� SRPĤFNX�
SUR YDãL�U\FKORX�D�SRKRGO�
QRX� LQIRUPRYDQRVW� R� GČQt�
Y� QDãt� REFL�� R� GĤOHåLWêFK�
LQIRUPDFtFK�� X]DYtUNiFK��
SRUXFKiFK�� SRYLQQRVWHFK�� SODWEiFK�� XGiORV�
WHFK�DSRG� 
�����=NUiWND� DSOLNDFL� ýHVNi� 2EHF� VWDþt� QDLQ�
VWDORYDW� ]GDUPD� GR� VYêFK� WHOHIRQĤ� �$QGURLG�
QHER� L3KRQH��� VSXVWLW� D� Y\KOHGDW� QDãL�
REHF� 1HPXVtWH�VH�QLNGH�UHJLVWURYDW��VGČORYDW�
VYp�NRQWDNWQt�~GDMH� 
�����3RWRP�Xå�YiP�EXGRX�DXWRPDWLFN\�FKRGLW�
XSR]RUQČQt�D�QRYp�LQIRUPDFH�SĜtPR�GR�R]QD�
PRYDFt�OLãW\�YDãHKR�WHOHIRQX� 
�����6\VWpP� Y� QDãt� REFL� EXGH� VSXãWČQ�
�� �� ����� 

/HQND�.DUDORYi��VWDURVWND�REFH 

�����'ČNXMHPH� ]D� ~SUDYX� VQČ�
KRYêFK� VWRS� SUR EČåNDĜH�
QD ORXFH� Ä8� WĜt� NRFRXUĤ³�
D QD ORXFH� ÄN� 'ROHþNĤP³��
NG\�QiP�]LPD�GRSĜiOD�VQČKR�
YRX�QDGtONX�Y�REGREt�RG�������
GR ��� �� ����� D� E\OD� ]LPRX�
QHMHQ�SRGOH�NDOHQGiĜH� 
�����6QČKRYRX� UROEX� YODVWQt� VGUXåHQt� REFt�
0LNURUHJLRQ�/LWRP\ãONR-'HVLQND�SUR�SRWĜH�
E\�D�]iMHP�þOHQVNêFK�REFt� 

-DQD�6YRERGRYi 

3RGČNRYiQt 



-�- 

=SUiYLþN\�]�PDWHĜVNp�ãNROLþN\ 

�����9�GQHãQt�GREČ��NG\�QLF�QHIXQJXMH�WDN��MDN�MVPH�]Y\NOt��GČWL�QHPĤåRX�FKRGLW�GR�ãNRO\��QD�NURXåN\����.DåGê�GHQ�QiV�PpGLD�VWUDãt��SĜLND]XMt�
D ]DND]XMt����7DN�Y�WpWR�WČåNp�GREČ�VL�YiåtPH�NDåGp�KH]Np�D�RSWLPLVWLFNp�FKYtOH� 
 �  �  1DVQČåLOR����� 1DVQČåLOR� WDN�� MDN� Xå� GORXKR� QH�� 6QtK� SRNU\O� YãHFKQ\� GRP\�� FHVW\�� VWURP\������ VWUDFK\�� VWDURVWL� ����� -H� WR� MDNR� EtOê� REYD]�
QD YãHFKQ\�UiQ\� 
 � � 7DN�PiPH�UDGRVW��åH�NG\å�Xå�QLF�MLQpKR� WDN�ÄDOHVSRĖ³�]LPD�MH�WDNRYi��MDNi�Pi�EêW����9ãXGH�EtOR��]�NRSFĤ�MH�VO\ãHW�GČWVNê�VPtFK��EČåNDĜL�
VH SURKiQČMt�Y�EtOêFK�VWRSiFK��Y�QRFL�QHQt�WPD���� 

�����'QHV� MHãWČ�QHPĤåX� ĜtFW�� MHVWOL� MH� WR�GREĜH�QHER�ãSDWQČ��DOH� MLVWp� MH�� åH�X�QiV�YH� ãNROFH� VH�åLYRW�QH]DVWDYLO�����0\�QHPXVtPH�QRVLW� URXãN\��
GiO VODYtPH�QDUR]HQLQ\�D�VYiWN\��EH]�RPH]HQt�SRþWX�VH�VHWNiYiPH�Y�MHGQp�EXGRYČ��GČWL�Y\]YHGiYDMt�VRXUR]HQFL��URGLþH�L�SUDURGLþH�  
7DN�ÄQHYtP³��MHVWOL�QD�PDWHĜVNp�ãNRO\�]DSRPQČOL�QHER�MH�WR�]iPČU" 
�����1HPĤåX�VH�]EDYLW�SRFLWX��åH�NDåGê�NURN��]iND]�D�GRSRUXþHQt�MH�Xå�GiYQR�QDSOiQRYDQp�D�SURP\ãOHQp� 
1H]EêYi�QHå�VL�SĜiW�YUiWLW�VH�N�RE\þHMQpPX�åLYRWX������������ 

=D�NROHNWLY�0â�-DQD�0RNUHMãRYi��ĜHGLWHOND 

)RWR��0â��[ 
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0DVRSXVW 9]SRPtQND�QD�PDVRSXVW����� 

�����9iåHQt�REþDQp� 
OHWRV�9iP� SRSUYp� QHPĤåHPH� QDSVDW�� åH� SUR�9iV� EXGRX� SĜLSUDYHQ\�
PDVRSXVWQt�SRFKRXWN\�D�PDãNDUQt� UHM�SĜL� WUDGLþQtP�PDVRSXVWX��0D�
VRSXVW� YãDN� Y� NDOHQGiĜL� MH� L� OHWRV� D� PDVRSXVWQt� SRQGČOt� Y\FKi]t�
QD ��� ���������3RSHOHþQt�VWĜHGD�MH��������������-H�DOH�QD�QiV�VHEUDQ�
VNêFK��]GD�VH�SĜHYOHþHPH�]D PDVN\�D�PDVRSXVW�VL�XåLMHPH�SR�VYpP�� 

/HQND�.DUDORYi��VWDURVWND�REFH 
����� 
�����0DVRSXVW�  MH� WĜtGHQQt� OLGRYê� VYiWHN�� NWHUê� YH� VYp� SRGVWDWČ� VLFH�
QHPi�QLF�VSROHþQpKR�V�OLWXUJLt��DOH�SĜHVWR�MH�SRGĜt]HQ�EČKX�FtUNHYQtKR�
NDOHQGiĜH��6ODYLO� VH� YH�GQHFK�SĜHGFKi]HMtFtFK�3RSHOHþQt� VWĜHGČ�� NWH�
URX� ]DþtQi���GHQQt�SĤVW�SĜHG�9HOLNRQRFHPL��3URWRåH�GDWXP�9HOLNR�
QRF�MH�SRK\EOLYp��E\O�SRK\EOLYêP�VYiWNHP�L�PDVRSXVW�  
�����3ĜtSUDYRX� QD�PDVRSXVW� EêYDO� þWYUWHN� SĜHG� PDVRSXVWQt� QHGČOt��
QD]êYDQê� ÄWXþQê� þWYUWHN³� þL� ÄWXþĖiN³�� 3DQRYDOR� SĜHVYČGþHQt�� åH�
Y WHQWR�GHQ�Pi�þORYČN�MtVW�D�StW�FR�QHMYtFH��DE\�E\O�FHOê�URN�SĜL�VtOH� 
�����+ODYQt�PDVRSXVWQt� ]iEDYD� ]DþtQDOD� R� ÄPDVRSXVWQt� QHGČOL³�� 7DNp�
WRKR�GQH�E\O�REČG�ERKDWê��DOH�QHWUYDO�SĜtOLã�GORXKR��SURWRåH�VH�YãLFKQL�
FK\VWDOL� GR� KRVSRG\� N�PX]LFH�� 1ČNG\� VH� WDQFRYDOR� SĜtPR� QD� QiYVL�
D WDQHF�VH�þDVWR�SURWiKO�Då�GR�UiQD��7DNp�PDVRSXVWQt�SRQGČOt�SUREtKD�
OR�YH� ]QDPHQt� ]iEDY\� D� WDQFH��9�PQRKD�YVtFK� VH�NRQDO� ÄPXåRYVNê�
EiO³��NDP�QHPČOD�SĜtVWXS�VYRERGQi�FKDVD��WDQFRYDOL�MHQ�åHQDWt�D�YGD�
Qp� 
�����9\YUFKROHQtP�PDVRSXVWX�E\OR�~WHUê��7RKR�GQH�SURFKi]HO\�YHV�
QLFHPL� SUĤYRG\� PDãNDU�� KUiOD� VH�PDVRSXVWQt� GLYDGHOQt� SĜHGVWDYHQt��
VHFYLþHQi�REY\NOH�åiN\��2EFKĤ]N\�PDVHN�QHPČO\�]iYD]Qi�SUDYLGOD��
]iOHåHOR� QD� YWLSX� D� SRKRWRYRVWL� ÄPDãNDUiGĤ³�� MDNp� WDãNDĜLFH� EXGRX�
SURYiGČW��0DVN\�E\O\�YãXGH�SRKRãWČQ\�–�QČþtP�N�]DNRXVQXWt�D�SĜHGH�
YãtP� SiOHQNRX� D� SLYHP�� NWHUp� MHãWČ� ]Y\ãRYDO\� UR]SXVWLORVW� D� YHVHOt��
%êYDOR�YãDN� L�QČNROLN� WUDGLþQtFK�PDVHN�� NWHUp� VH�REMHYRYDO\�NDåGR�
URþQČ��0H]L�QČ�SDWĜLO�QDSĜ��PHGYČG��QČNG\�YHGHQê�QD�ĜHWČ]X�PHGYČ�
GiĜHP�� -LQRX� WUDGLþQt� PDVNRX� EêYDOD� W]Y�� NOLEQD� � � ãLPO�� NRE\OD��
NRQtþHN��� VNUêYDMtFt� þDVWR�GYČ�RVRE\��2EMHYRYDOD� VH� L�PDVND�V� MH]G�
FHP�QD�NRQL��äLG�V�S\WOHP�QHER�UDQFHP�QD�]iGHFK��EiED�V�QĤãt��NRPL�
QtN�VH�åHEĜtNHP��NR]HO�D�PQRKR�GDOãtFK� 
�����7pPČĜ�YãXGH�NRQþLOD�PDVRSXVWQt�]iEDYD�SĜHVQČ�R�SĤOQRFL��7HKG\�
]DWURXELO� SRQRFQê� QD� URK� D� U\FKWiĜ� þL� QČNGR� ]� UDGQtFK� YãHFKQ\� Y\�
]YDO��DE\�VH�Y�NOLGX�UR]HãOL�GRPĤ��SURWRåH�QDVWDOD�VWĜHGD�D�V�Qt�SĜHGYH�
OLNRQRþQt�SĤVW��1ČNGH�]DNRQþLOL�R�SĤOQRFL�PX]LNX�ÄSRFKRYiQtP�ED�
V\³��V\PERO�WRKR��åH�Y�SRVWX�VL�KXGHEQtFL�QH]DKUDMt���MLQGH�R�SĤOQRFL�
SRFKRYiYDOL�%DFFKD��/LGp�YČĜLOL��åH�SRNXG�EXGRX�R�PDVRSXVWX�WDQFR�
YDW�SĜHV�SĤOQRF��REMHYt�VH�PH]L�QLPL�ćiEHO��þDVWR�MDNR�FL]LQHF�Y�]HOH�
QpP�NDEiWČ�           ��=GURM��YLUD�F] 
 
�����3RVOHGQt� GQ\� PDVRSXVWX� VH� WUDGLþQČ� QD]êYDMt� RVWDWN\� D� SHþRX�
VH NREOLK\��=GH�MH�UHFHSW�QD�PDVRSXVWQt�NREOtåN\� 
6XURYLQ\� 
·�FFD�����PO�YODåQpKR�POpND 
·����J�þHUVWYpKR�GURåGt 
·���OåtFH�NUXSLFRYpKR�FXNUX 
·�����J�KODGNp�þL�SRORKUXEp�PRXN\ 
·���åORXWN\ 
·�NĤUD�]�����ELRFLWURQX 
·�ãSHWND�VROL  
·���OåtFH�UXPX� 
·���OåtFH�UR]SXãWČQpKR�PiVOD 
·�WXåãt�GåHP��FFD�����J� 
·�ROHM�QD�VPDåHQt� PRXþNRYê�FXNU�QD�SRSUiãHQt 
3RVWXS��  ��� 9� KUQNX� SURPtFKHMWH� WURFKX� POpND�� UR]GUREHQp� GURåGt�
D OåLþNX� FXNUX��1D� WHSOpP�PtVWČ� QHFKWH� Y]HMtW� NYiVHN��0RXNX�GHMWH�
GR PtV\��SĜLGHMWH�åORXWN\��]E\Oê�FXNU��QDVWURXKDQRX�NĤUX�]�����ELRFL�
WURQX�� UXP��ãSHWNX�VROL��NYiVHN��]E\Op�POpNR�D�SURPtFKHMWH��3DN�SĜL�
GHMWH�UR]SXãWČQp�PiVOR�D�Y\SUDFXMWH�WČVWR�WURFKX�WXåãt�QHå�QD�EXFKW\��
NWHUp�VH�QHOHSt�QD�YDĜHþNX�  
�� 7ČVWR�]DNU\MWH�XWČUNRX�D�QHFKWH�]KUXED�KRGLQX�N\QRXW��Då�]GYRMQi�
VREt�REMHP��9\N\QXWp�WČVWR�UR]GČOWH�QDSĤO�D�QD�SRPRXþQČQp�SUDFRYQt�
SORãH�]�QČM�Y\YiOHMWH���VWHMQp�SOiW\�QD�WORXãĢNX�PDOtþNX��1D�MHGHQ�SOiW�
VL�QD]QDþWH�Y\NUDMRYiWNHP�NROHþND��WČVQČ�YHGOH�VHEH��DE\�YiP�QH]E\�
OR�PRF�RGNURMNĤ��D�GR�VWĜHGX�NDåGpKR�GHMWH�WURFKX�GåHPX��=�GUXKpKR�
SOiWX�WDNp�Y\NUiMHMWH�NROHþND�D�SRORåWH�MH�QD�W\�V�QiSOQt��2NUDMH�GREĜH�
SĜLWLVNQČWH�D� MHãWČ� MHGQRX�Y\NURMWH� IRUPLþNRX�FHORX�NREOLKX��3RORåWH�
MH� QD� SOHFK� Y\ORåHQt� SHþLFtP� SDStUHP� QHER� QD� SRPRXþQČQê� YiO�
D QHFKWH�N\QRXW�GDOãtFK����PLQXW�  
�� 3DN� VPDåWH� Y��� FP�Y\VRNp�YUVWYČ�ROHMH��'R�ROHMH� NREOLK\�NODćWH�
QHMGĜtYH�YUFKQt�VWUDQRX�D�VPDåWH�SĜLNORSHQp��3R��–��PLQXWiFK�REUDĢWH�
D�RGNORSHQp�GRVPDåWH�GR]ODWRYD�L�SR�GUXKp�VWUDQČ��9\MPČWH�D�QHFKWH�
RGViW�SĜHE\WHþQê�WXN��3ĜHG�SRGiYiQtP�SRFXNUXMWH�� 

=GURM��DSHWLWRQOLQH�F] 
)RWR��0��ýHUPiN��[ 

=GURM��LJXUPHW�F] 
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9LD�/XFLV�–�&HVWD�VYČWOD 
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   1DãH�QHGXK\�VH�WDN�UR]PRKO\��åH�VRWYD�O]H�QDOp]W�OpN�D åH�]WURVNRWi�
YDMt� WpPČĜ� YãHFKQ\� SRNXV\� R REHFQp� EODKR�� 3URWR� MVPH� YãLFKQL� ]D�
UPRXFHQL�� 6ORåtPH� YãDN�SURWR� WDNp� YãLFKQL� UXFH� Y NOtQ"�1LNROL��1HQt�
VSUiYQp�XSRXãWČW�RG�SRGiYiQt�OpNX��GRNXG�QHPRF�QHVOiEQH��QêEUå�MH�
WĜHED� Y\WUYiYDW� D PČQLW� OpN\� SRGOH� VORY� EiVQtND� 
.G\å�VH�WDN�QHPRFL�PČQt��EXGHP
�L�OpþHQt�PČQLW��WLVtF-OL�GUXKĤ�MH�]OD��
WLVtF�L�OpNĤ�VH�Gi� 
��������1ČNG\�Pi�OpNDĜ�ãWČVWt�D SĜLMGH�QD�XVWXSXMtFt�QHPRF��NWHUi�GĜtYH�
Y]GRURYDOD�~þLQQêP�OpNĤP��DOH�SDN�XVWRXSt�L OpNĤP�PpQČ�~þLQQêP��
.GR�WHG\�Yt��]GD�SURWL�QDãLP�QHGXKĤP��WDN�GORXKR�WUYDMtFtP��QHSĜLQH�
VH�þDV�QČMDNRX�SRPRF"�-LVWČ�QD�QČNWHUp�QHPRFL�POiGt�MH�OpNHP�VDPR�
VWiĜt�� =HMPpQD�� NG\E\� VH� REMHYLOD� QČMDNi� UDGD�� MDN� YČF� Y\]NRXãHW�
GRVXG�QHY\]NRXãHQêPL�FHVWDPL�� MH� WĜHED�VH�R WR�SRNXVLW�� DE\�VH�QH�
]GiOR��åH�MVPH�Y WDN�YHOLNêFK�YČFHFK�QČFR�RSRPHQXOL� 
��������6WiYi�VH�WRWLå��åH�OpNDĜL�]tVNiYDMt�]H�VYêFK�L FL]tFK�RP\OĤ��.G\å�
YLGt��åH�VH�OpþHQt�QHGDĜt�WRX�þL�RQRX�FHVWRX��SRNRXãHMt�VH�R WRWpå�MLQê�
PL��L SURWLFKĤGQêPL�FHVWDPL��$ WX�þDVWR�REMHYt�YHOPL�SURVSČãQp�OpN\��
MLPLå�Y\KiQČMt�L EH]QDGČMQp�QHGXK\� 
��������$E\FKRP�Y WR�PRKOL�V SRPRFt�ERåt�GRXIDW�L P\�Y QDãHP�SĜHG�
VHY]HWt�� SURP\VOHPH�� FR� SRGOH� YãHKR� FK\EČOR� RQČP� FHVWiP�� NWHUp�
GRVXG� OLGp� ]NRXãHOL�� DE\� E\OD� SĜtOHåLWRVW� GRSOQLW� WR� QHER� L QDKUDGLW�
RSDNHP� 
������� =Gi�VH��åH�FK\ED�MH�YH�WĜHFK�YČFHFK� 
,� äH�QD�REHFQê�QHGXK�E\O\�RE\þHMQČ�KOHGiQ\�þiVWHþQp�OpN\ �MDN�WRWLå�
O]H� RGSRPRFL� WRPXWR�� RQRPX�� WRPXKOH� QHSRĜiGNX�� Y� WRPWR�� RQRP��
WRPKOH�QiURGČ�� MD]\NX��QiERåHQVWYt��VHNWČ�� QHGEDOR�VH� WRKR��åH�ERåt�
UDG\� VPČĜXMt� YåG\� N� REHFQp� QiSUDYČ� 
,,� äH�VH�XåtYi�SURVWĜHGNĤ�QiVLOQêFK��RGSRUXMtFtFK�OLGVNČ�SĜLUR]HQRVWL��
MDN� MH� XYHGHQR� Y� ���� ��� D� ��� NDSLWROH� WpWR� &HVW\� 
,,,� 1HER�DVSRĖ� VODEêFK�� QHYHGRXFtFK� N�RGVWUDQČQt� FKRURE\�� MDNR� MH�
FHVWD��������� �� 
�������� .G\E\� VH� WHG\� QD� OLGVNp� ]PDWN\�� NWHUp� MH� QXWQR� XYpVW� Y ĜiG��
QDOH]O\�D SRXåLO\�REHFQp�SURVWĜHGN\��NWHUp�E\�PXVHO\�SURQLNQRXW�NH�
NDåGpPX� þORYČNX� Y NDåGpP� QiURGČ�� MD]\NX� D URGLQČ�� D NG\E\� E\O\�
PtUQp�� WDNåH� E\� åiGQê� þORYČN� QHPČO� FKXĢ� RGSRURYDW�� D NG\E\� E\O\�
PRFQp�� WDNåH� E\� QLNGR� QHPRKO� RGSRURYDW�� L NG\E\� FKWČO�� SURþ� E\�
FKRP�QHPČOL�PtW�QDGČML��åH�SDN�EXGH�YãHFKQR�VQDGQp��QHER�DOHVSRĖ�
VQD]ãt�QHå�GRVXG� 
�������� 6iP� UR]XP� WRWLå� ]DMLVWp� XND]XMH�� åH�Pi� EêW� YãHREHFQp�� FR� VH�
WêNi�YãHFK��1HERĢ�NG\å�FHOp�WČOR�MH�SOQp�YĜHGĤ��VRXFKRWLQ��QHER�YRG�
QDWHOQRVWL� QHER� WUSt� ]LPQLFt�� QHSĜLNOiGiPH� QiSODVWL� QD� QRV� QHER� QD�
QRK\�� QêEUå� YSUDYXMHPH� OpN� GR� WČOD�� RGNXG� VH� MHKR� VtOD� UR]OpYi� GR��
YãHFK�þiVWt�WČOD�D RGHYãDG�]DKiQt�ãNRGOLYp�YOKNRVWL��$ WDN�SĤVREt��åH�
åLYRWQt�VFKRSQRVWL�]EDYHQp�WtPWR�]SĤVREHP�SRXW�VH�YãXGH�Y]SDPDWXMt�
D VtO\�VH�REQRYt��3RGREQČ�WHG\�NG\å�VWUiGi�FHOp�WČOR�OLGVNp�VSROHþQRV�
WL��QDGDUPR�E\V�GRXIDO�Y ]OHSãHQt��EXGH-OL�QDSUDYHQD�MHQ�QČNWHUi�þiVW��
SURWRåH�DQL�OpþHQt�QHSRVWXSXMH��MHVWOLåH�RNROQt�~G\�VWiOH�SĜLOpYDMt�QRYê�
MHG�QiND]\��$ L NG\E\�VH�]GiOR��åH�QDVWiYi�X]GUDYHQt��QHPĤåH�WR�EêW�
QD�GORXKR��MHVWOLåH�VH�åLYi�WČOD�PtVt�V PUWYêPL��åLYp�~G\�V ~G\�PUWYê�
PL�� 
�������� 3URWR� MDNR� %ĤK� QD� SRþiWNX� Y\WYRĜLO� YãHFKQR� Y ~SOQRVWL�� WDN�
SRVN\WXMH�YåG\�SOQČ�SURVWĜHGN\�N WRPX��DE\�VH�SRUXãHQp�YČFL�PRKO\�
SOQČ� QDSUDYLW�� 1HERĢ� MHGQDN� SĜLND]XMH�� DE\� VH� YãLFKQL� OLGp�� NWHĜt� VH�
PDMt�QDURGLW��QDURGLOL��D SRVtOi�MH�GR�WpWR�QLåãt�ãNRO\��MHGQDN�RQ\�REHF�
Qp�NQLK\��NG\VL�GDQp��]DFKRYiYi�YãHFKQ\�Y ~SOQRVWL��MHGQDN�QDSRPt�
Qi� UĤ]QêPL� PLPRĜiGQêPL� SURVWĜHGN\� YãHFKQ\� OLGL�� WUHVWi� YãHFKQ\�
D ]DVH� YãHFKQ\� ]tVNiYi� þDVWR� QRYêPL� GREURGLQtPL�� SURWRåH� QHFKFH��
DE\�QČNGR�]DK\QXO��QêEUå�DE\�VH�YãLFKQL�QDYUiWLOL�N SRNiQt����3HWU����
��� 
��������1HERĢ�VYp�NQLK\��DE\FK�R WpWR�SRPRFL�ĜHNO�QČFR�]YOiãWČ��QHMHQ�
SRQHFKiYi�SĜHGORåHQ\�WDN��MDN�E\O\�RG�SRþiWNX��QêEUå�Y\NOiGi�MH�GHQ�
SR�GQL�SĜtVWXSQČML��9åG\Ģ�NQLKD�VYČWD�MH�WêPå�]SĤVREHP�SĜtVWXSQi�SR�
YãHFK�NUDMtFK�VYČWD�D SR�YãHFKQD�VWDOHWt�YãHP��WXWpå�]HPL��WRWpå�QHEH��
W\Wpå�KYČ]G\�YLGČOL� WL��NWHĜt�E\OL� SĜHG�QiPL�� L WL��NWHĜt�EXGRX�SR�QiV��
GREĜt�L ]Ot��$OH�SĜHVWR�PQRKp�YČFL�SR]RUXMHPH�]ĜHWHOQČML�P\��QHå�QDãL�
SĜHGNRYp��D ]ĜHWHOQČML�]DVH�SRWRPFL�QHå�P\� 
�����O���3RGREQČ�RQ\�REHFQp�SRMP\��SUYQt�D YUR]HQp��MHãWČ�QHSRUXãHQp�
QHSĜLUR]HQêPL�IRUPXODFHPL��]iNODG\�WR�QDãLFK�~VXGNĤ��GDQp�%RKHP��
]ĤVWiYDMt�W\Wpå�SUR�PXåH�L åHQX��FKODSFH�L VWDUFH��ěHND�L $UDED��NĜHV�
ĢDQD�L PRKDPHGiQD��]ERåQpKR�L EH]ERåQpKR��= QLFK�VH�WDNp�GREêYDMt�
GHQ�SR�GQL�ERKDWãt�SRNODG\� 
���������.RQHþQČ� VORYR� SVDQp� SURWL� YãHP� ]iPČUĤP� VYČWD� D SHNHO� ]D�
FKRYiYi�VH�QHSRUXãHQp��RGNUêYi�YåG\�KRMQČMãt�WDMHPVWYt�WČP��NWHĜt�MH�
]ERåQČ�]NRXPDMt�NH�VSROHþQpPX�XåLWNX�YãHFK�D YROi�YãHFKQ\�QiURG\�

D OLG��MDNR�Y äDOPX����L MLQGH���1HERĢ�DþNROL�VH�%ĤK�NG\VL�UR]KQČYDO�
QD�OLGVNRX�]YUiFHQRVW�D GDO�SVDQê�]iNRQ�WROLNR�MHGLQpPX�VREČ�PLOpPX�
QiURGX� �äDOP� ����� ����� SĜHFH� ]QRYX� SĜLSUDYXMH� SROQLFL� VYpKR� KODVX�
D SRUXþLO� ML� ]QtW� Då�N KUDQLFtP�]HPČ� �ětP�����������3ĜLND]XMH�KOiVDW�
HYDQJHOLXP�YãHP�WYRUĤP��0DW�������SURWRåH�Wêå�%ĤK�MH�SiQHP�YãHFK�
�ětP������ ����� -HVWOLåH� VH� WHG\�GRVXG� MHãWČ�PQR]t� QD� WRPWR�SURVSČã�
QpP�SUDYLGOH� QHSRGtOHMt�� QHGČMH� VH� WDN� ] YĤOH�� ERåt�� QêEUå� SURWR�� åH�
OLGp�SURWL�YĤOL�ERåt�SRKUGDMt�VDPL�VHERX��/XN��������� 
��������� -DNR� MH� %ĤK� VYRX� SRYDKRX� %RKHP� YãHFK�� WDN� WR�� FR� NRQi�
D POXYt� NH� VSiVH� VYpKR� WYRUVWYD�� MH� YČFt� VSROHþQpKR�SUiYD� D XåLWNX��
$YãDN�RSXãWČQt�VSROHþQpKR�GREUD�VWHMQČ�MDNR�SĜLVYRMHQt�PDMHWNX��EH]�
RKOHGX�QD�WR��FR�VH�GČMH�MLQêP��SRFKi]t�RG�ćiEOD�D $GDPD��RGWXG�MH�
YãHFKQR�UR]HUYiQR��1HERĢ�ćiEHO��SURWRåH�YLGt��åH�MH�RGWUåHQ�RG�%RKD��
RGWUKXMH� D UR]OXþXMH� URYQČå� YãHFKQR�� FR� PĤåH�� 1DSURWL� WRPX� %ĤK��
SURWRåH� MH� %ĤK� D QHPČQt� VH� �MH� WRWLå� VWXGQLFt�� SRþiWNHP�� NRQFHP�
D SURVWĜHGNHP� YãHKR� GREUD��� YãHFKQR� VSRMXMH� D YiåH�� QHEH� D ]HPL��
DQGČO\� D OLGL�� YãHFKQ\� QiURG\�� YãHFKQ\� YČFL�� YãHFKQD� SRåHKQiQt�
D YãHFKQ\�þDV\�VH�VDPRWQRX�YČþQRVWt��1HERĢ�QHNRQHþQi�E\WRVW�REVD�
KXMH�Y VREČ�YãHFKQ\�NRQHþQp�YČFL�� SURWRåH� MHVWOLåH� MVRX�Y Qt� D V Qt��
EXGRX� MHGQR�� MHVWOLåH� QH�� ]DQLNQRX�� -DNR� VH� WRWLå� ]DFKUiQLOL� YãLFKQL�
SR]HPãWt� åLYRþLFKRYp�� NWHĜt� YVWRXSLOL�GR� DUFK\�1RHPRY\�� D YãLFKQL��
NWHĜt� GR� Qt� QHYVWRXSLOL�� ]DK\QXOL�� WDN� YãHFKQR�� FR� VH� Pi� ]DFKUiQLW�
Y SRWRSČ� OLGVNêFK� ]PDWNĤ��PXVt� VH� YUiWLW� N ĜiGX�XVWDQRYHQpPX�%R�
KHP��QHER�]DK\QH� 
��������� 3URWR�%ĤK� FKFH�� DE\� YãHFKQR� E\OR� MHGQR� QD� QHEL� L QD� ]HPL��
D SURWR�SRVODO�VYpKR�V\QD��DE\�MtP�D Y QČP�]QRYX�VKURPiåGLO�YãHFKQR�
�.RO�� ��� ����� 7HQ� SURYHGO� XVPtĜHQt� VYRX� NUYt�� SRVODO� SRVHOVWYt�
NH YãHP� QiURGĤP� D SĜLNi]DO� KOiVDW� WXWR� PLORVW� YãHPX� VWYRĜHQpPX�
�0DW�� �����$SRãWROp�PČOL� SĜLNi]iQR� Y\NRQiYDW� WXWR� YĤOt� VYpKR� SiQD�
D UR]HãOL�VH�SR�FHOp�]HPL��ětP�������9\QDORåLOL�VYUFKDYDQRX�SpþL�QD�
WR�� DE\� QDSRPtQDOL� YãHFKQ\� OLGL�� Y]GČOiYDOL� MH� YHãNHURX� PRXGURVWt�
D XþLQLOL�YãHFKQ\�GRNRQDOêPL�Y .ULVWX�-HåtãL��.RO��,�������������� 
���������1D�WHQWR�SĜtND]�D SĜtNODG�NĜHVĢDQp�SR]GČML�]DSRPQČOL��QHãtĜLOL�
RQR�VSROHþQp�VYČWOR�N MLQêP��DOH�NDåGê�VL�KR�YtFH�SUR�VHEH�SĜLYODVWĖR�
YDO�� MHGQL� SURWL� GUXKêP� VH� ]DþDOL� QDGRXYDW� SêFKRX� D Y]iMHPQČ� VH�
SRWtUDW��3URWR�WDNp�PH]L�QLPL�SRKDVO�QHMSUYH�SODPHQ�OiVN\�D EU]\�WDNp�
YtU\�� QHER� VH� ]DWHPQLO� D SĜHãHO� Y MDNiVL� REODND� GêPX�� $OH�%ĤK�Pi�
PRF�� DE\� L QDãH� REODND� GêPX� ]QRYX� UR]QtWLO� YH� VYČWOR� D SODPHQ\��
MHVWOLåH�VH�YUiWtPH�N QiVOHGRYiQt�YĤGFH�QDãHKR�VSDVHQt��NWHUê� MH�GiQ�
]D�VYČWOR�QiURGĤP�Då�N KUDQLFtP�]HPČ��,]����������2VYČFXMH�NDåGpKR�
þORYČND� SĜLFKi]HMtFtKR� QD� WHQWR� VYČW�� D VYtWt� L Y WHPQRWiFK�� WĜHEDåH�
WHPQRW\�RQR� VYČWOR�QHREVDKXMt� �-DQ�����=NUiWND� WHG\� MH� WĜHED�SĜHGH�
YãtP�XVLORYDW�R WR��DE\�NWHUêNROL�] OpNĤ�Y\KOHGiYDQêFK�QD�OLGVNp�YČFL�
E\O�REHFQê� 
���������$Ģ� YãDN� EXGH� WtPWR� OpNHP� FRNROL�� EXGH� WĜHED�� DE\� WR�QHE\OR�
QiVLOQp��QêEUå�SRNXG�O]H�PtUQp��äH�VH�QiVLOtP�QLF�QHSRĜtGt��WRKR�VYČ�
GHFWYtP� MVRX� YãHFKQ\� GRVXG� PDUQČ� SRXåtYDQp� GRQXFRYDFt� FHVW\��
YiON\�� KiGN\�� QiVLOQi� Y\ãHWĜRYiQt�� åDOiĜH�� SURYD]\�� PHþH� D KUDQLFH��
9ãHFKQR��FR� MH�SDQRYDþQp�D ~WRþQp�� MH�YKRGQp�N GUiåGČQt�P\VOt��QH�
N MHMLFK� XNOLGQČQt�� N Y\WYiĜHQt� VHNW�� QH� N MHMLFK� RGVWUDĖRYiQt��
N ]KDVtQiQt� VYČWOD�� QH� N MHKR� UR]PQRåRYiQt�� %ĤK� 6WYRĜLWHO� VWYRĜLO�
QDSURVWR� VYRERGQpKR� þORYČND� N VYpPX� REUD]X� V WDN� SHYQêP�
~P\VĎHP�� åH� DQL� ViP�PX� QHþLQt� QiVLOt��1HERĢ� YãHFKQR�� FR�RG�QČKR�
åiGi��QHåiGi�QiVLOtP��DOH�SRXþXMH��UDGt��SRY]EX]XMH��]DSĜLVDKi��VOLEXMH�
RGPČQ\�D R]PDPXMH�WUHVW\��D WR�QH��DE\�QXWLO�QHFKWČMtFtKR��QêEUå�DE\�
GRViKO� WRKR�� åH� ViP� EXGH� FKWtW�� 7R� MH� MiGUR� FHOpKR� 3tVPD� D YãHKR�
ERåtKR�]Ĝt]HQt�YĤþL�þORYČNX��-HVWOLåH�VH�þORYČN�YãHPRåQČ�]GUiKi�EêW�
WRKR�SRVOXãHQ��RSRXãWt�KR��DYãDN�WUXFKOt�QDG�MHKR�]Ni]RX��7R�GRVYČG�
þXMt� VO]\� .ULVWD� D MHKR� VYDWêFK�� WROLNUiW� SUROpYDQp�� D EROHVW� ERåtKR�
VUGFH�� WROLNUiW� Y\MiGĜHQi� Y 3tVPČ�� .G\å� WHG\� %ĤK� ViP� QH]DFKi]t�
V þORYČNHP�MDNR�V NDPHQHP�QHER�ãSDONHP��WM��QHGČOi�] þORYČND�QHþOR�
YČND��SURþ�P\�VH�SRNRXãtPH�R YČF� WDN�QHYKRGQRX�� WDN�]FHOD�QHSUR�
VSČãQRX"�+OHGHMPH�UDGČML�QD�]OHSãHQt�OLGt�WDNRYp�SURVWĜHGN\��NWHUp�E\�
VH�QHEiO�QLNGR�SĜLMPRXW��D NDåGê�VH�UDGRYDO��åH�MH�SĜLMDO� 
���������$OH�]D�WĜHWt�EXGH�WDNp�WĜHED��DE\�RQ\�SURVWĜHGN\�E\O\�SĤVRELYp��
DE\�PRFQČ�SRGPDĖRYDO\�VP\VO\�D SURWR�RVWĜH�SURQLNDO\�GR�GXãH��DE\�
VLOQČ� SĤVRELO\� QD� UR]XP� D SRGPDĖRYDO\� YĤOL�� 'ĤYRGHP� WRKR� MH�� åH�
ãSDWQp�� GORXKêP� XåtYiQtP� ]DNRĜHQČQp� ]Y\N\� VH� SĜtOLã� KRXåHYQDWČ�
GUåt��D QHPRKRX�EêW�Y\UYiQ\�MLQDN�QHå�QČMDNRX�PRFQRX�FWQRVWt��3URWR�
.ULVWXV��MDN�SUDYt�DSRãWRO����.RU��;���Y\VtODMH�DSRãWRO\��DE\�VL�SRGPD�
QLO�VYČW��Y\]EURMLO�MH�PRFQêPL�]EUDQČPL�N UR]UXãHQt�YãHFK�SURWLFKĤG�
QêFK� ]iPČUĤ� D N SRWODþHQt� YHãNHUp� SRYêãHQRVWL� ]GYLKDMtFt� VH� SURWL�
.ULVWX�� -H� WHG\� WĜHED�� DE\� SRGREQêPL� YODVWQRVWPL� E\OD� QDGiQD� RQD�
XQLYHUViOQRVW�� DE\� E\OD� VDPD� R VREČ� PtUQi� D PLOi�� 7DNRYê� EXGH�
PXVHW�EêW�OpN��DE\�REPČNþLO�D N OHSãtPX�QDSUDYLO�VYČW�� WDN�SRUXãHQê�
D ]DWYU]HOê�YH�]OX� 
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3RNUDþRYiQt�] PLQXOpKR�þtVOD�6HEUDQLFNêFK�QRYLQ� 
�����9 WRPWR� þOiQNX� QDYãWtYtPH� VtGOD� Y SRGKĤĜt� 5\FKOHEVNêFK� KRU�
D QD KUDQLFtFK�V 3ROVNHP��1HMGĜtYH�]DYtWiPH�GR�%tOp�9RG\��NWHUi�OHåt�
QD�KUDQLFtFK�V 3ROVNHP��-GH�R�QHMVHYHUQČMãt�REHF�þHVNp�þiVWL�6OH]VND��
=DORåHQD�E\OD�YH�����VWROHWt�� WČåED�]ODWD�Y WČFKWR�PtVWHFK�MH�XYiGČQD�
MLå�YH����� VWROHWt��9 %tOp�9RGČ�VWRMt�PRQXPHQWiOQt�EDURNQt�NRPSOH[�
NRVWHOD� 1DYãWtYHQt� 3DQQ\� 0DULH� D� SLDULVWLFNp� NROHMH�� 6WDYED� E\OD�
XVNXWHþQČQD� ]D� SĜLVSČQt� -DNXED�$UQRãWD� ] /LFKWHQãWHMQD� D� Y\XþRYDW�
VH�]GH�]DþDOR�Y URFH�������.RPSOH[�MH�]iURYHĖ�]QiPp�SRXWQt�PtVWR��
9 LQWHULpUX� VL� SURKOpGQHPH� JRWLFNRX� VRFKX�3LHW\� �VY��2WêOLH��� /LFK�
WHQãWHMQVNê�]iPHN�E\O�SRVWDYHQ�URNX�������SR]GČML�GRSOQČQ�SĜHNUiV�
QêP� SDUNHP� D� VR�
FKDPL�� 1D� KĜELWRYČ�
MH� KUREND� URGLQ\�
PDMLWHOH� ]iPNX�
ć$PEO\��KURE\�REČWt�
SRFKRGX�VPUWL�] URNX�
����� D YHONê� SRþHW�
KUREĤ� ĜiGRYêFK�
VHVWHU�� NWHUp� VHP�
E\O\� LQWHUQRYiQ\�
NUXWêP�WRWDOLWQtP�UHåLPHP�Y ��� OHWHFK�PLQXOpKR�VWROHWt�� 
�����'DOãt�NURN\�QiV�]DYHGRX�GR�PDOHEQpKR�-DYRUQtNX��9HV�MH�SRSUYp�
]PLĖRYiQD� URNX� ������ KUDG� URNX� ������ 2G� URNX� ����� Då� GR� URNX�
�����E\O�]iPHN�Y PDMHWNX�YUDWLVODYVNpKR�ELVNXSVWYt��=iPHN��QD]êYD�
Qê� RG� URNX� ����� -iQVNê� YUFK�� E\O� VWDYČQ� MDNR� SRKUDQLþQt� SHYQRVW��
*RWLFNê� KUDG�� UR]GČOHQê� SĜtþQêPL� ]GPL� QD� WĜL� KODYQt� þiVWL�� PČO�
Y SUYRSRþiWNX�GYD�SDOiFH��SRORNUXKRYRX�REUDQQRX�YČå�D�YČåH�ERþQt��
9 URFH�������NG\�MHM�YODVWQLO�ELVNXS�-��7KXU]R��E\OD�GRNRQþHQD�UDQČ�
UHQHVDQþQt� SĜHVWDYED� D� ]iPHN� VORXåLO� MDNR� OHWQt� VtGOR�YUDWLVODYVNêFK�
ELVNXSĤ��9H�GUXKp�SRORYLQČ�����VWROHWt�]iPHN�SURVODYLO�ELVNXS�)��*��
6FKDIIJRWVFK�D�KXGHEQt�VNODGDWHO�.��'LWWHUV��]DNODGDWHO�QČPHFNp�NR�
PLFNp�RSHU\��9 ]iPHFNp�NDSOL�QDMGHPH�WDEXORYê�ROWiĜ��9 URFH������
E\OR�RWHYĜHQR�]iPHFNp�PX]HXP��YODVWLYČGQČ�]DPČĜHQp�QD�-HVHQLFNR��
8�]iPNX�VH�UR]NOiGi�SĤYDEQê�DQJOLFNê�SDUN��1D�QiPČVWt� MH� UDGQLFH�
] URNX������D�PČãĢDQVNp�GRP\��%DURNQt�NRVWHO�1HMVYČWČMãt�7URMLFH�MH�
] URNX�������PDULiQVNê�VORXS�SRFKi]t�] URNX�������9 PČVWVNp�þiVWL�
9HV�-DYRUQtN�QDMGHPH�KĜELWRYQt�NRVWHO�VY��.ĜtåH�� 
�����'DOãtP�PtVWHP�NDP�VH�SRGtYiPH��MH�äXORYi��2VDGD�PČOD�SĤYRGQt�
Qi]HY�)UêGEHUN�D�SUYQt�]PtQND�SRFKi]t�] URNX�������QD�PČVWR�E\OD�
SRYêãHQD�URNX�������9 ����VWROHWt�GRãOR�N YHONpPX�UR]YRML�WČåE\�åXO\�
D�NU\VWDOLFNpKR�YiSHQFH��QD]êYDQpKR�VOH]VNê�PUDPRU��%\O\�]DORåHQ\�
GHVtWN\�NDPHQRORPĤ��9H�GUXKp�SRORYLQČ�����VWROHWt�VH�RWYtUDO\�SUYQt�
NDPHQLFNp�ãNRO\��] QLFKå� MHGQD�VtGOLOD�RG� URNX������ WDNp�Y äXORYp��
=DMtPDYRX�VWDYERX�MH�MLVWČ�]GHMãt�NRVWHO�VY��-RVHID��NWHUê�E\O�Y\VWDYČQ�
QD�PtVWČ�EêYDOpKR�KUDGX��= QČKR�]ĤVWDOD�YiOFRYi�YČå��N Qtå�SĜLVWDYČOL�
MHGQRGXFKRX� ORć�� 9Čå� SDN� E\OD� XNRQþHQD� QiVWDYERX� V FLEXORYRX�
EiQt�� 1D� YUFKROX� %Råt� KRU\� VWRMt� SRXWQt� NRVWHO�� 9 RNROt� MVRX� þHWQp�
PLQHUDORJLFNp� ORNDOLW\�� YêVN\W\� EDOYDQĤ� SĜLQHVHQêFK� VHYHUVNêP� OH�
GRYFHP� D� YČWUHP� RSUDFRYDQêFK� KUDQFĤ�� äXORYi� MH� YêFKRGLVNHP�
N QČNROLND� ]YOiãWČ� FKUiQČQêP� ~]HPtP� Y 5\FKOHEVNêFK� KRUiFK��
]HMPpQD� N 1ê]QHURYVNêP� YRGRSiGĤP� D� QD� GĜtYČMãt� QDOH]LãWČ� UXG�
RNROR�REFH�+UDQLþQi� 

�����$� QDNRQHF� QDYãWtYtPH�
9LGQDYX��NWHUi�OHåt�QHGDOHNR�
KUDQLF� V 3ROVNHP�� 6tGOR� MH�
StVHPQČ� SRSUYp� ]PLĖRYiQR�
URNX�������Y PLQXORVWL�PČOR�
]QDþQê� KRVSRGiĜVNê�
D VSUiYQt� Yê]QDP�� 3R� YiOFH�
R� GČGLFWYt� UDNRXVNp�
D SR ~SUDYČ� KUDQLF� VH� VWDOD�
9LGQDYD�RGOHKOêP�SRKUDQLþ�
QtP� PČVWHP�� NWHUp� SRVOp]H�
R PČVWVNê�WLWXO�SĜLãOR��QDYUi�

FHQ� E\O� Då� Y URFH� ������ 9H� PČVWČ� VH� GRFKRYDO\� ]E\WN\� KUDGHE�
]H ��� VWROHWt�� 5RKRYi� QRYRJRWLFNi� UDGQLFH� V KRGLQRYRX� YČåt� E\OD�
SRVWDYHQD�Y URFH������QD�PtVWČ�SĤYRGQt�UDGQLFH�]�����VWROHWt��.URPČ�
UDGQLFH� MVRX�QD�QiPČVWt�NUiVQp�PČãĢDQVNp�GRP\�V EDURNQtPL��NODVL�
FLVWQtPL� D� HPStURYêPL� IDViGDPL�� 6RFK\� VY� -DQD� 1HSRPXFNpKR�
D 3DQQ\�0DULH�SRFKi]HMt�] URNX�������5HQHVDQþQt�]iPHN�MH�QČNGHMãt�
IRMWVWYt� VH� VRFKRX� VY�� )ORULiQD�� GQHV� VORXåt� MDNR� XPČOHFNi� ãNROD��
1D PtVWČ�URPiQVNR-JRWLFNpKR�NRVWHOD�VWRMt�EDURNQt�NRVWHO�VY��.DWHĜL�
Q\��3RNUDþRYiQt�Y SĜtãWtP�þtVOH�6HEUDQLFNêFK�QRYLQ������ 

-RVHI�7URMWOHU�]�/XEQp 

.RPSOH[� NRVWHOD� 1DYãWtYHQt� 3DQQ\� 0DULH�
D SLDULVWLFNp�NROHMH��=GURM��:LNLSHGLD�RUJ 

9LGQDYD�-�URKRYi�UDGQLFH�QD�QiPČVWt 
=GURM��WXUXVWLND�F] 

'DOãt�þWYHĜLFH�H[FHOHQWQtFK�NRVDWFĤ�ãOHFKWLWHOH�3DYOD�1HMHGOR� 
&ODUD� IXWXUD� –�6YČWOi�EXGRXFQRVW�–�SHUIHNWQČ�X]DYĜHQê�GyP�MH�EtOê�
V QHEHVN\�PRGUêPL�RNUDML��URYQČå�L�IDO\�MVRX�EtOp�V QHEHVN\�PRGUêP�
OHPRYiQtP� VLOQČ� ]ĜDVHQêFK� RNUDMĤ�� +UGOD� IDOĤ� MVRX� Y\ãSHUNRYiQD�
þHUYHQêPL�R]GREQêPL�NDUWiþN\��([FHOHQWQt�NXOWLYDU��3DUiGD� 
 
'HVHUW� VXPPHU� –�3RXãWQt�OpWR�–�]ĜDVHQê�D�HIHNWQČ�X]DYĜHQê�GyP�MH�
]ODWČ�åOXWê��IDO\�MVRX�Y ]iNODGX�URYQČå�]ODWČ�åOXWp�V KXVWêP�VNRĜLFRYČ�
KQČGêP� SODNiWRYiQtP�� 'RNRQDOH� QDYOQČQp� RNUDMH� IDOĤ� MVRX� �� PP�
þLVWČ� ]ODWČ� OHPRYDQp�� 2NUDVQp� NDUWiþN\� VYtWt� RUDQåRYČþHUYHQRX� EDU�
YRX��9HOPL�H[FHOHQWQt�RGUĤGD� 
 
%ORRG�GLDPRQG�–�.UYDYê�GLDPDQW�–�H[FHOHQWQČ�Y\VWDYČQê�D�QDYOQČQê�
GyP� MH� EtOê� V YHOPL� MHPQêP� GLDPDQWRYêP� SRSUDFKHP�� )DO\� PDMt�
EDUYX�VXURYpKR�GLDPDQWX�D�MHMLFK�KUGOD�]GREt�NUYDYČ�þHUYHQp�NDUWiþ�
N\��1iGKHUQČ�]YOQČQi�RGUĤGD��)DQWD]LH� 
 
(QJDJHPHQW� GUHVV� –� ]iVQXEQt� ãDW\� –� SDVWHORYČ� NDUDILiWRYČ� UĤåRYê�
D MHPQČ� ]ĜDVHQê� GyP� MH� NRQWUDVWQt� N QHRQRYČ� SXUSXURYêP� IDOĤP�
VH VYČWOHMãt�REODVWt�SRG�NRUiORYČ�þHUYHQêPL�NDUWiþN\�� OLOD�RNUDMH� MVRX�
YHOPL�MHPQČ�NUHSRYDQp��6NXWHþQČ�SDUiGQt�]iVQXEQt�ãDW\�� 

-RVHI�7URMWOHU 

(QJDJHPHQW�GUHVV� 
=GURM��/XNRQ�%XOEV��[ 

&ODUD�IXWXUD� 

%ORRG�GLDPRQG� 

'HVHUW�VXPPHU� 

�����=DþDO�QiP�QRYê�URN�������D�Mi�E\FK�FKWČO�V PDOêPL�
YþHODĜtN\�SRSĜiW� YãHP�SĜt]QLYFĤP�YþHOLþHN� L� RVWDWQtP�
KRGQČ�]GUDYt�D�VSUiYQp�VPêãOHQt�Y WpWR�RPH]HQp�GREČ� 
�����&KWČO� E\FK� VH� MHãWČ� YUiWLW� R� QČMDNê� WHQ� WêGHQ� ]SČW��
NG\�MVPH�NH�NRQFL�URNX�~VSČãQČ�Y\OpþLOL�YþHOLþN\��XGČ�
ODOL� QRYp� UiPN\�� GR� QLFK� ]DWDYLOL� PH]LVWČQ\� D� NRQHF�
URNX�]DNRQþLOL�PDORX�EHVtGNRX�SĜL�þDML�L�FXNURYtP��1\Qt��NG\å�QiP�
SĜtURGD� GRSĜiOD� RSUDYGRYp� ]LPQt� SRþDVt�� WDN� MVHP� V GČWPL� ãHO�
QD .ROiĜĤY� NRSHF�� NGH� VH� GČWL� Y\GRYiGČO\� QD� VQČKX�� D� XVSRĜiGDOL�
MVPH� ]iYRG\� YH� VMH]GX� QD� EREHFK�� 9ãLFKQL� GRVWDOL� PDORX� VODGNRX�
RGPČQX�QH�]D�YtWČ]VWYt��DOH�]D�VSROHþQČ�SURåLWp�SČNQp�RGSROHGQH�� 
�����9ČĜtP�� åH� VH� VLWXDFH� ]OHSãt� D� WDWR� RPH]HQi� GRED� SRPLQH�� 3DN�
E\FKRP�PRKOL�SRPêãOHW�QD�~þDVW�YH�YþHODĜVNp�VRXWČåL�L�QD�MLQp�DNFH�� 

-LĜt�.ĜLYND 

.RVDWFH�–�,ULV\ 

�����ýHVNê�Qi]HY�PČVtFH�Y\VYČWOXMt�MD]\NRYČGFL�WtP��åH�VH�Y�WXWR�GREX�
SĜL�WiQt�OHGX�SRQRĜXMt OHGRYp�NU\ QD�ĜHNiFK��~QRU� �QRĜLWL�VH��� 
=DMtPDYRVW�� ÒQRU� ]DþtQi� YåG\� VWHMQêP� GQHP� Y� WêGQX� MD�
NR EĜH]HQ D OLVWRSDG��V�YêMLPNRX�SĜHVWXSQpKR�URNX�� 
1ČNWHUp�SUDQRVWLN\�� 
.G\å�~QRU�YRGX�VSXVWt��OHGHP�ML�EĜH]HQ�]DKXVWt� 
9�~QRUX�VQtK�D�OHG�–�Y�OpWČ�QDQHVRX�YþHO\�PHG� 
&R�VL�~QRU� ]D]HOHQi�–�EĜH]HQ�VL�KiMt�� FR� VL�GXEHQ�]D]HOHQi�–� NYČWHQ�
PX�WR�VSiOt� 
9�~QRUX�NG\å�VNĜLYDQ�]StYi��YHONi�]LPD�SRWRP�EêYi� 

=GURM��ZLNLSHGLD��RUJ 
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REHF#VHEUDQLFH�F]��ZZZ�VHEUDQLFH�F]��1D�Y\GiQt�VH�SRGtOHO\�/HQND�.DUDORYi��,YD�-tONRYi��-DQD�6YRERGRYi��*UDILFNi�~SUDYD��
,YD� -tONRYi�� 3RGHSVDQp� SĜtVSČYN\� Y\MDGĜXMt� Qi]RU\� GRSLVRYDWHOĤ� D� QHPXVt� EêW� YåG\� WRWRåQp� V� Qi]RU\� UHGDNFH�� 3RYROHQR�
0LQLVWHUVWYHP�NXOWXU\�ý5��UHJ��þtVOR�0.�ý5�(��������1iNODG�����YêWLVNĤ��%H]SODWQp��1HSURãOR�UHGDNþQt�MD]\NRYRX�~SUDYRX�� 
8]iYČUND�SĜtãWtKR�þtVOD��������������Y\GiQt�������������7LVN�$3�WLVNiUQD�2VtN� 

5R]SLV�VOXåHE�]XEQt�SRKRWRYRVWL��VRERW\��QHGČOH��VYiWN\� 
ÒQRU��EĜH]HQ����� 
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1D�+URPQLFH�R�KRGLQX�YtFH 

�����'DOãt�]DMtPDYp�D�NUiVQp�URVWOLQ\�Y RNROt�RE\GOt�QD�6HEUDQLFtFK� 

+YČ]GQLFH� �ODW�� $VWHU�� X� E\WRYN\�
X 2EHFQtKR�~ĜDGX 

.RSUHWLQ\� X� E\WRYN\� X� 2EHFQtKR�
~ĜDGX 

+YČ]GQtN� QHEROL� $PDU\OLV� X� GRPX�
%RåHQN\�.XþHURYp 
)RWR��-��7URMWOHU��[ 

âLãN\� QD� MHGOL� Y]QHãHQp� X� RE\GOt�
5ĤåHQN\�.RQtþNRYp 

�����=DþiWNHP�~QRUD� ������� SURåtYi� FtUNHY� ]GiQOLYČ�QHQiSDGQê�� SĜHFH�
YãDN� YHOPL� GĤOHåLWê� D�PLOê� VYiWHN�� 8YHGHQt� 3iQČ� GR� FKUiPX�� QHER�
OLGRYČ�–�+URPQLFH��'ĜtYH� MtP�NRQþtYDOD�GRED�YiQRþQt��7HQWR�VYiWHN�
SĜLSRPtQi�XGiORVW��NG\�3DQQD�0DULD�D�VY��-RVHI�SĜLQHVOL�-HåtãH����GQt�
SR�MHKR�QDUR]HQt�GR�MHUX]DOpPVNpKR�FKUiPX��DE\�KR�RGHY]GDOL�%RKX��
6YiWHN� SURYi]t� åHKQiQt� VYtFt�� NWHUp� PDMt� Yê]QDPQRX� V\PEROLFNRX�
~ORKX��VYtFH��NWHUi�VDPD�VHEH�VWUDYXMH��DE\�SĜLQHVOD�VYČWOR�GR�WHPQRW��
�3DVWRUDFH�F]� 
�����0RåQi�VL�GRYHGHPH�SĜHGVWDYLW� WXWR�VFpQX��FKXGt�PDQåHOp�SĜLFKi�
]HMt�GR�FKUiPX�SRGČNRYDW�%RKX�]D�YHONê�GDU�åLYRWD�D�]DVYČWLW�PDOpKR�
-HåtãH�%Råt�OiVFH�D�%RåtPX�YHGHQt��&HOi�XGiORVW�VH�RGHKUiYi�YH�VNU\�
WRVWL��QHQt�WDN�QiSDGQi�D�QHSĜLWDKXMH�WROLN�SR]RUQRVW�OLGt�� MDNR�QDSĜt�
NODG�9iQRFH��3ĜHFH�YãDN�Y VREČ�VNUêYi�~åDVQRX�V\PEROLNX��SODPHQ�
VYtFH�–�D�PĤåH�EêW�VHEHPHQãt�–�YåG\�QDUXãXMH��D�QDNRQHF�SĜHNRQiYi�
WHPQRWX��7PD�QLNG\�QHPĤåH�]YtWČ]LW�QDG�VYČWOHP��3RGREQČ�%ĤK�FKFH�
]DFKUiQLW� VYČW� QH� QČMDNêP� YHONêP� JHVWHP�� YHONRX� VLORX�� DOH� WtP��
åH YVWXSXMH� GR� VYČWD� Y SRGREČ�PDOpKR� GtWČWH�� 'tWČWH�� NWHUp� SRURVWH�
Y OiVFH��D�QDNRQHF�OiVNRX�SĜHNRQi�YHãNHUp�]OR��NWHUp�RYOiGi�VYČW� 
�����1D�VYiWHN�8YHGHQt�3iQČ�GR�FKUiPX�VYROiYi�GLHFp]Qt�ELVNXS�ĜHKRO�
QtN\� D� ĜHKROQLFH��SĤVREtFt�Y MHKR�GLHFp]L��N� VSROHþQpPX�VHWNiQt��3ĜL�
QČP��RVRE\�%RKX�]DVYČFHQp��REQRYXMt�VYp�UR]KRGQXWt�åtW�SRGOH�ĜHKRO�
QtFK� VOLEĤ� D� SOQLW� Y FtUNYL� VYČĜHQp� SRVODQt�� /HWRV� åiGQp� VHWNiQt�
V SDQHP�ELVNXSHP�QHEXGH��9ãHFKQ\�ĜHKROQt�NRPXQLW\�VYp�]DVYČFHQt�
REQRYt�SDWUQČ�YH�VYêFK�ĜHKROQtFK�GRPHFK��1HEXGH� WR� WDN�VODYQRVWQt�
MDNR� Y +UDGFL� .UiORYp�� DOH� R� WR� QHMGH�� 'ĤOHåLWê� MH� YQLWĜQt� ~P\VO�
D SRFWLYp� UR]KRGQXWt� NDåGpKR� ĜHKROQtND� SOQLW� WR�� N þHPX� VH� %RKX�
]DYi]DO�� 
�����7Hć�PČ�QDSDGi��NDåGê�] YiV�NG\VL�QČNRPX�–�OLGHP��%RKX�–�QČFR�
VOtELO�� 1HFKFHWH� VL� QD� +URPQLFH� –� GRPD� Y URGLQČ�� QHER� Y NRVWHOH��
QHER� ~SOQČ� VDPL� –� ]DSiOLW� VYtþNX� D� SĜHG� Qt�� MDNR� WLFKRX� VYČGN\Qt��
REQRYLW�VYp�VOLE\��NWHUp�MVWH�NG\�QČNRPX�GDOL" 
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