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3R]YiQND�QD�YHĜHMQp�]DVHGiQt�=2 

����9ãHP�MXELODQWĤP��NWHĜt�Y�VUSQX�RVOD�
Yt� VYp� QDUR]HQLQ\�� VUGHþQČ� EODKRSĜHMH�
PH�� 
 
6WDQLVODY�.XOKDYê  ���OHW 
6WDQLVODYD�.OXVRĖRYi  ���OHW 
=GHQČN�9RUiþHN  ���OHW 
(PLOLH�.DOiQNRYi  ���OHW 
=GHĖND�6YĤURYi  ���OHW 
-LQGĜLãND�/RSRXURYi  ���OHW 
=GHQČN�.\VLOND  ���OHW 
0LORVODYD�/LSDYVNi  ���OHW 
0DULH�'UREQi   ���OHW 
-DURVODYD�3DYOLãRYi  ���OHW 
-RVHI�3RKRUVNê  ���OHW 
 
ÒVPČY�QHVWRMt�QLF�D�SĜLQiãt�PQRKR�  
2ERKDFXMH�WRKR��NGR�MHM�SĜLMtPi�  
EH]�WRKR��åH�E\�RFKX]RYDO�WRKR�  

NGR�MHM�GiYi�  
7UYi�MHQ�FKYLONX�  

DOH�Y]SRPtQND�QD�QČM�MH�QČNG\�YČþQi� 
1LNGR�QHQt�WDN�ERKDWê�  
DE\�VH�EH]�QČM�REHãHO�  

$�QLNGR�QHQt�WDN�FKXGREQê�  
åH�E\�MHM�QHPRKO�GDURYDW� 

ÒVPČY�Y\WYiĜt�Y�GRPČ�ãWČVWt�  
YH�VWDURVWHFK�MH�RSRURX  

D�MH�FLWOLYêP�]QDNHP�SĜiWHOVWYt� 
9�~QDYČ�SĜLQiãt�RGSRþLQHN�  
YH�]QHFKXFHQt�YUDFt�RGYDKX�  

YH�VPXWNX�MH�~WČFKRX  
D�SUR�NDåGRX�EROHVW� 
MH�SĜLUR]HQêP�OpNHP� 

-H�GREĜH��åH�VL�MHM�QHPĤåHPH�NRXSLW�  
DQL�SĤMþLW��DQL�XNUiVW�  

SURWRåH�Pi�KRGQRWX�RG�FKYtOH�  
NG\�VH�GiYi� 

$�NG\E\V�QČNRKR�SRWNDO�  
D�QHPČO�E\�SUR�WHEH�~VPČY�  

SĜHVWRåH�QD�QČM�þHNiã�  
EXć�YHONRU\Vê� 

D�REODå�MHM�VYêP�~VPČYHP�W\�  
SURWRåH�QLNGR�WDN�QHSRWĜHEXMH�~VPČY  

MDNR�WHQ�  
NGR�MHM�QHPi�SUR�MLQp�  
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�����URþQtN�
�þtVOR��
�

6(%5$1,&.e�
129,1< 

=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� 
-� NXSQt� VPORXYX�$.'� ������� NGH� REHF� 6H�
EUDQLFH� SURGiYi� S�S�þ�� ������� R� UR]OR]H�
��� P��Y N��~��6HEUDQLFH�Y REFL�6HEUDQLFH�X�
/LWRP\ãOH� ]D� GRKRGQXWRX� FHQX� ������-� .þ��
9NODG�GR�NDWDVWUX�SODWt�NXSXMtFt�� 
-� VPORXYX� $.'� ������� NGH� REHF� NXSXMH�
S�S�þ�� ������ D� S�S�þ�� �������� YãH� R� YêPČĜH�
�� P��Y N�� ~�� 6HEUDQLFH� Y REFL� 6HEUDQLFH�
X /LWRP\ãOH�]D�GRKRGQXWRX�FHQX������-�.þ��
9NODG�GR�NDWDVWUX�SODWt�NXSXMtFt�� 
-� VPORXYX� $.'� ������� NGH� REHF� SURGiYi�
S�S�þ���������R YêPČĜH��� P��Y N��~��6HEUDQL�
FH� Y REFL� 6HEUDQLFH� X� /LWRP\ãOH� Y]QLNORX�
JHRPHWULFNêP� SOiQHP� þ� ���-���������
] S�S�þ�� ������� ]D� GRKRGQXWRX� FHQX� �����-�
.þ��9NODG�GR�NDWDVWUX�SODWt�NXSXMtFt� 
-�QiMHPQt�VPORXYX�QD�E\W�þ�����Y þS������ 
-�VPORXYX�PH]L�REFt�6HEUDQLFH�D IL�(9(581�
&=(&+� 5(38%/,&� V�U�R�� 6PORXYD� MH� X]D�
YĜHQD� QD� ]DNi]NX� Ä.RPSRVWXMHPH� Y REFL�
6HEUDQLFH�–�GRGiYND�ãWČSNRYDþH�D�NRPSRVWp�
UĤ³�� 
-� VDPRWČåEX�GĜHYD�Y REHFQtFK� OHVtFK��6DPR�
WČåEX� O]H� SRYROLW� SR VHSViQt� VPORXY\�
V I\]LFNRX�RVRERX�V�WUYDOêP�SRE\WHP�Y REFL�
6HEUDQLFH��&HQD� ]D� ��P�� MH� ����-�.þ��3R]H�
PHN� SR� Y\WČåHQt� EXGH� SĜHGiQ� SĜHGVHGRYL�
YêERUX�SUR�]HOHĖ�� 
=2�Y]DOR�QD�YČGRPt� 
-� SĜHGVWDYHQt� DUFKLWHNWRQLFNêFK� VWXGt�
SUR REMHNW� þS�� ���� Y� 6HEUDQLFtFK�� EêYDOp�
/$0,'2� 
-� ]iYČUHþQê� ~þHW� GREURYROQpKR� VYD]NX� REFt�
0LNURUHJLRQ�/LWRP\ãOVNR�]D�URN�������]iYČ�
UHþQê�~þHW�GREURYROQpKR�VYD]NX�REFt�.RPX�
QiOQt� VOXåE\� +OLQHFNR�� VYD]HN� REFt� ]D� URN�
������ ]iYČUHþQê� ~þHW� GREURYROQpKR� VYD]NX�
REFt�9RGRYRG\�3ROLþVNR� ]D� URN������� ]iYČ�
UHþQê�~þHW�GREURYROQpKR�VYD]NX�REFt�0LNUR�
UHJLRQ� /LWRP\ãOVNR� –� 'HVLQND� ]D� URN� ������
]iYČUHþQê� ~þHW� GREURYROQpKR� VYD]NX� REFt�
.UDM�6PHWDQ\�D 0DUWLQĤ�]D�URN������ 
-� RUJDQL]DþQt� ]PČQ\� Y REFL�� WM�� ]UXãHQt� SUH�
YHQWLVW\�32��SURWRåH�WDWR�þLQQRVW�MH�]DMLãWČQD�
RGERUQČ�]SĤVRELORX�RVRERX�ILUP\�*8$5'���
Y�R�V� 
-�UR]KRGQXWt�R�YêEČUX�GRGDYDWHOH�QD�]DNi]NX�
Ä.RPSRVWXMHPH�Y REFL�6HEUDQLFH�–�GRGiYND�
ãWČSNRYDþH�D�NRPSRVWpUĤ³��1HMQLåãt�QDEtGNR�
YRX� FHQX� QDEtGOD� IL� (9(581�&=(&+�5(�
38%/,&� V�U�R�� )LUPD� Y\KUiOD� V FHQRX�
��� ����-�EH]�'3+� 
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6USHQ��]iĜt����� 
3RSHOQLFH���������������������� 
3ODVW\��������������� 
3DStU��ROHM�������� 

1DEtGND�VDPRWČåE\�GĜHYD 

6SROHþHQVNi�NURQLND =�MHGQiQt�=2 

3UDYLGHOQê�VYR]�RGSDGĤ 

6HWNiQt�YHVQLF�Y�&HKQLFtFK 

�����'ČNXMHPH� ]RGSRYČGQêP� PDMLWHOĤP� SVtFK�
PD]OtþNĤ�� NWHĜt� SR� VYêFK� SVHFK� XNOt]t� MHMLFK�
H[NUHPHQW\�� 3URVtPH� YãDN� YãHFKQ\� PDMLWHOH�
SVĤ�� DE\� E\OL� RKOHGXSOQt� YĤþL� RVWDWQtP� REþD�
QĤP� D� QiYãWČYQtNĤP� QDãt� REFH� D� XNOt]HOL�
SR VYêFK�SVtFK�PD]OtþFtFK�� 
'ČNXMHPH� 

/HQND�.DUDORYi��VWDURVWND�REFH 

�����2EHF� 6HEUDQLFH� QDEt]t� VDPRWČåEX� GĜHYD�
]D�FHQX�����.þ�P���=iMHPFL�VH�PRKRX�KOiVLW�
QD� 2EHFQtP� ~ĜDGČ� Y 6HEUDQLFtFK� RVREQČ��
QD WHO�� þ��� ���� ���� ���� QHER� QD� H-PDLOX��
REHF#VHEUDQLFH�F]�� 

2Ò�6HEUDQLFH 

�����9iåHQt�REþDQp� 
�����Y� VRERWX� ���� VUSQD� ����� VH� XVNXWHþQt�
VHWNiQt�]ODWêFK�YHVQLF�URNX�������WHQWRNUiW�
Y�&HKQLFtFK�Y� MLåQtFK�ýHFKiFK��9tFH�LQIRU�
PDFt� R� REFL� &HKQLFH� QDOH]QHWH�
QD ZZZ�FHKQLFH�F]�� 
�����$XWREXV� ]H� 6HEUDQLF� EXGH� RGMtåGČW�
Y �����KRG��RG�NDSOLþN\�QD�3RKRĜH�� 
2GMH]G� ]SČW� GR� 6HEUDQLF� EXGH� GOH� GRPOXY\�
QD�PtVWČ��+DUPRQRJUDP�� 
RG�������XE\WRYiQt�YH�9RO\QL 
������REČG�Y�&HKQLFtFK 
������SURJUDP��NWHUê�EXGH�]DKUQRYDW�SUH]HQ�
WDFL�REFt��Y\VWRXSHQt��PtVWQt�SURGXNW\� 
������WDQHþQt�]iEDYD��YãH�YHQNX�SRG�VWDQHP� 
9� QHGČOL� ���� ��� � ����� PRåQRVW� VQtGDQČ�
Y &HKQLFtFK� ����–������� 3DQt� VWDURVWND�
&HKQLF� QiP� Y\P\VOt� QČMDNRX� ]DMtPDYRX�
WUDVX�QD�QHGČOQt�YêOHW��  
 
�����3URVtPH� ]iMHPFH� R� ]iMH]G� GR� &HKQLF��
DE\� VH� QDKOiVLOL� QD� 2EHFQtP� ~ĜDGČ� Y� 6H�
EUDQLFtFK�GR����VUSQD������ 

=D�2Ò�6HEUDQLFH�,YD�-tONRYi 

3UR�PDMLWHOH�SVĤ 
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3Ui]GQLQRYp�GLYDGOR�QD�.DOLãWL 'LDPDQWRYi�VYDWED 

����3ĜHG� QČNROLND� WêGQ\� RVORYLOR� WUVWČQLFNp� NRþRYQp� GLYDGOR� -ĤOLH�
D VSRO��SDQt�VWDURVWNX�V QDEtGNRX��åH�E\�UiGR�Y\VWRXSLOR�EČKHP�VYpKR�
SUi]GQLQRYpKR�WXUQp�L�SĜHG�VHEUDQLFNêPL�GLYiN\�� 
����9H�þWYUWHN����þHUYHQFH�VH�WDN�QD�.DOLãWL�SRG�OtSDPL�X�NĜtåH�RGHKUiOR�
YWLSQp� SĜHGVWDYHQt� � VH� ]SČY\� V Qi]YHP� 2� ýHUYHQp� .DUNXOFH� DQHE�
XWHNO� QiP� YON�� 'LYDGOR� SREDYLOR� QHMHQ� PDOp�� DOH� L� YHONp� GLYiN\� D�
Y SUDYGČ�NUiVQp�OHWQt�SRþDVt�GRGDOR�WX�VSUiYQRX�DWPRVIpUX�� 

5DGND�.XþHURYi 

)RWR��-��6YRERGRYi 

)RWR��5��.XþHURYi 

3R]YiQND 

.YČW\�QiV�SURYi]HMt�SR�FHOê�URN�«� 

«�D�Y�þHUYHQFL�QiV�SURYi]HO\�SĜHGHYãtP�W\WR�NYČW\�D�YĤQČ� 

'HQLYN\��ODW��+HPHURFDOOLV� 
=GURM��QHMOHYQHMVL]DKUDGQLN�F] 

-XND��ODW��<XFFD� 
=GURM��ZLNWLRQDU\�RUJ 

/HYDQGXOH�OpNDĜVNi  
�ODW��/DYDQGXOD�DQJXVWLIROLD� 
=GURM��]LYHE\OLQN\�F] 

5ĤåH�]iKRQRYi��ODW��5RVD� 
=GURM��ZHEDUHDO�F] 3ĜLSUDYLO�-RVHI�7URMWOHU�]�/XEQp 

�����9iåHQt�REþDQp� 
�����REHF�6HEUDQLFH�XYDåXMH�R�NRXSL�$('�GHILEULOiWRUX�� 
9�SRQGČOt����]iĜt������Y�������KRGLQ�SUREČKQH�Y�NXOWXUQtP�
GRPČ�Y 6HEUDQLFtFK�VFKĤ]ND��QD�NWHUp�EXGRX�SĜHGVWDYHQ\�
$('�GHILEULOiWRU\� 
�����âNROHQt� EXGH� SURYiGČW� SURIHVLRQiOQt� ]iFKUDQiĜ� D� RGERUQê�
OHNWRU�SUYQt�SRPRFL�0LURVODY�.XãQtU��GU��HW��EF� 
�����6UGHþQt�]iVWDYD�Y]QLNi�REY\NOH�QHRþHNiYDQČ��þDVWR�]�SOQpKR�]GUD�
Yt�D EH]�YDURYQêFK�SĜt]QDNĤ��1LNGR�]�QiV�QHYt��]GD�VH�Y�SĜtãWtFK�PL�
QXWiFK�QHVWDQH�VYČGNHP� WDNRYp�SĜtKRG\�D�]GD�SRPRF�QHEXGH�SRWĜH�
ERYDW�ViP� 
�����9tP�� åH� YH� 9DãHP� SĜtSDGČ� V WRXWR� ]NXãHQRVWL� PĤåHPH� SRPRFW�
MDNpPXNROLY� REþDQRYL� REFH�� VSRUWRYFĤP� QD� PtVWQtFK� VSRUWRYLãWtFK��
SĜtSDGQČ�]DPČVWQDQFĤP�ILUHP�Y 6HEUDQLFtFK�D�YãXGH�MLQGH�Y�REFL� 
�����'HQQČ�]HPĜH�SRX]H�Y�ýHVNp�UHSXEOLFH�SĜLEOLåQČ�����OLGt��URþQČ�DVL�
��� WLVtF� OLGt�� QD� QiKORX� ]iVWDYX� VUGFH�� =HPĜRX� GRPD�� Y� ]DPČVWQiQt��
SĜL�VSRUWX�þL�]iEDYČ��-H�]FHOD�OKRVWHMQp��]GD�MH�þORYČN�]GUDYê��QHPRF�
Qê�� WOXVWê�� KXEHQê� QHER� NXĜiN� þL� QHNXĜiN�� .� ]iVWDYČ� VUGFH� GRFKi]t�
EH]�SĜHGFKR]tKR�YDURYiQt�D�PĤåH�SRVWLKQRXW�L�]FHOD�]GUDYpKR�þORYČ�
ND� 

�����'RED�� NWHUi� XSO\QH� GR� SĜtMH]GX� ]i�
FKUDQQp� VOXåE\� MH� þDVWR� SĜtOLã� GORXKi��
9 SUĤPČUX���PLQXW��3UR�~VSČãQp�REQRYH�
Qt�þLQQRVWL�VUGFH�MH�UR]KRGXMtFtFK�SUYQtFK�
�� PLQXW� RG� QiKOp� VUGHþQt� ]iVWDY\�� 3DN�
GRFKi]t� N� QH]YUDWQpPX� SRãNR]HQt� PR]�
NRYêFK� EXQČN�� 3RNXG� MH� YãDN� EČKHP�
SUYQtFK� �� PLQXW� ]DKiMHQD� YQČMãt� PDViå�
VUGFH�D�SRGiQ�HOHNWULFNê�ãRN��Pi�SRVWLåH�
Qê�YHONRX�QDGČML�QD�SĜHåLWt� 
�����9tPH��MDN�MH�WČåNp�]YOiGDW�VLWXDFL��NG\�
MH�QXWQp�]DFKUiQLW�åLYRW��9åG\�SURåtYiPH�
H[WUpPQt� VWUHV� DĢ� MGH� R� RVREX� QiP� EOt]�
NRX��QHER�QH��9åG\�P\VOtPH�QD� MHGLQp� -�
=$&+5È1,7� /,'6.é� ä,927�� 3URWR�
VH�W\WR�SĜtVWURMH�Y\]QDþXMt�YHOPL�MHGQRGX�

FKRX� REVOXKRX�� -DVQp� KODVRYp� SRN\Q\� QDYiGt� REVOXKX� N� EH]SHþQp�
D EH]FK\EQp�]iFKUDQČ�OLGVNpKR�åLYRWD� 
�����$('�GHILEULOiWRU\�]DMLãĢXMt�V�DEVROXWQt�MLVWRWRX��åH�REČĢ�SRVWLåHQi�
]iVWDYRX� VUGFH� QHPĤåH� EêW� SRãNR]HQD� QHRGERUQêP� ]iVDKHP��0ĤåH�
GRMtW�SRX]H�N�MHGLQp�FK\EČ�V�WČåNêPL�QiVOHGN\�-�1(8'ċ/$7�1,&� 
������3ĜLMćWH�WHG\����]iĜt������GR�NXOWXUQtKR�GRPX��1ČFR�VH�GR]Yt�
WH��QDXþtWH�D�WĜHED�WtP�QČNG\�L�QČNRPX�åLYRW�]DFKUiQtWH� 

3ĜLSUDYLO�0LURVODY�.XãQtU��GU��HW��EF� 

=GURM��ZZZ�SUSRP�F] 

�����9�VRERWX�����VUSQD������RVODYLOL�Y�NXOWXUQtP�GRPČ�Y�6HEUDQLFtFK�
GLDPDQWRYRX�VYDWEX�PDQåHOp�0DULH�D�-RVHI�'UREQêFK�� 
�����âHGHViW�OHW�Y]SRPtQHN�RG�Wp�FKYtOH��NG\�VL�Y]iMHPQČ�ĜHNOL�VYp�DQR��
6GtOt�VSROX�FKYtOH�ãWČVWt��DOH�L�PRPHQW\�PpQČ�YHVHOp��E\OL�VL�QDEOt]NX��
NG\å�VH�MHMLFK�VQ\�VWiYDO\�VNXWHþQRVWt�� 
�����*UDWXOXMHPH�PDQåHOĤP�'UREQêP�N� REGLYXKRGQp�� ��� OHW� WUYDMtFt��
FHVWČ�åLYRWHP��SĜHMHPH�KRGQČ�ãWČVWt��SHYQp�]GUDYt�GR�EXGRXFQD� 

=D�2Ò�6HEUDQLFH�,YD�-tONRYi 

)RWR��0��ýHUPiN 
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1iURGRSLVQp�REODVWL�–�+RUiFNR .UDM�6PHWDQ\�D�0DUWLQĤ 

3RNUDþRYiQt�] PLQXOpKR�þtVOD�6HEUDQLFNêFK�QRYLQ� 
�����'DOãtP�Yê]QDPQêP�PtVWHP�+RUiFND�MH�+DYOtþNĤY�%URG��NWHUê�E\O�
]DORåHQ� QD� PtVWČ� VORYDQVNp� RVDG\�� OHåtFt� QD� +DEHUVNp� VWH]FH�� PH]L�
URN\� ����–������ 3RþiWN\� PČVWD� VRXYLVHMt� V WČåERX� VWĜtEUQp� UXG\�
D V QiVOHGXMtFtP�QČPHFNêP�RVLGORYiQtP��= DUFKLWHNWRQLFNêFK�SDPi�
WHN� Y\QLNi� NRVWHO� 1DQHEHY]HWt� 3DQQ\�0DULH� ] SRORYLQ\� ���� VWROHWt��
9H YČåL� MH� MHGHQ� ] QHMVWDUãtFK� ]YRQĤ� Y ýHFKiFK�� MPHQXMH� VH�9LOpP�
D SRFKi]t�]H�WĜLFiWêFK�OHW�����VWROHWt��=FHOD�XQLNiWQt�YČåQt�KRGLQ\�PDMt�
þW\ĜLDGYDFHWLKRGLQRYê� FLIHUQtN�� .RVWHO� VY�� .DWHĜLQ\� SDWĜLO�
N PČVWVNpPX� ãSLWiOX� D� E\O� SRVWDYHQ� QD� ]DþiWNX� ���� VWROHWt�� 3R]GQČ�
JRWLFNê�KĜELWRYQt�NRVWHO�VY��9RMWČFKD�] NRQFH�����VWROHWt�]DXMPH�PL�
PRĜiGQRX�PDOtĜVNRX�Yê]GRERX��.OiãWHUQt�NRVWHO�VY��5RGLQ\��VRXþiVW�
EDURNQtKR�DXJXVWLQLiQVNpKR�NOiãWHUD� MH�GQHV�NRQFHUWQt� VtQt��=D�NOiã�
WHUQtP� NRVWHOHP� QDMGHPH� URXEHQê� âWiIOĤY� GRPHN�� 1D� +DYOtþNRYČ�
QiPČVWt� VWRMt� EDURNQt� PRURYê� VORXS� ������� VH� VRFKDPL� VYDWêFK� –�
9iFODYD��2QGĜHMH��)ORULiQD�D�-DQD�1HSRPXFNpKR��MLåQČ�RG�QČM�VL�SUR�
KOpGQHPH�EDURNQt�NDãQX�VH�VRFKRX�7ULWRQD��GtOR�VRFKDĜH�-��9��3UFKD�
OD�� 6WDUi� UDGQLFH� ]ĤVWDOD� Y SRGREČ� ] GRE\� SR� SRåiUX� Y URFH� ������
UHQHVDQþQt� SUĤþHOt� V FLPEXĜtP� GRSOĖXMH� %URGVNi� VPUW�� 3RYČVW� D� OH�
JHQGD�SUDYt��åH�MGH�R�NRVWUX�]UiGQpKR�KOiVQpKR�+QiWD��1DPtVWR�]UiG�
FRY\�SRSUDY\�XSR]RUĖXMH�+QiWĤY�NiPHQ�QD�PRVWČ�SĜHV�6i]DYX��'DO�
ãtPL� SR]RUXKRGQêPL� GRP\� MVRX� 1RYi� UDGQLFH�� GĜtYH� 6WDUi� U\FKWD�
] NRQFH� ���� VWROHWt�� QiVOHGQČ� XSUDYHQD� QRYREDURNQČ��0DOLQĤY� GĤP��
SĤYRGQČ� UHQHVDQþQt�� XSUDYHQ� EDURNQČ�� 'ĤP� V NUiVQêP� QiURåQtP�
DUNêĜHP� VH� QD]êYDO� UR�
ODQGRYVNê�� 'QHV� MH�
Y QČP�+DYOtþNRYR�PX]H�
XP��SRG�DUNêĜ�E\OD�XPtV�
WČQD� SDPČWQt� GHVND�
D QD SUĤþHOt� +DYOtþNĤY�
PHGDLORQ��1HMVWDUãt�KRVWL�
QHF� YH�PČVWČ� VH� MPHQXMH�
8� =ODWpKR� OYD��
9 QiGKHUQêFK�PČVWVNêFK�
VDGHFK� MVRX� SRPQtN\�
.DUOD� +DYOtþND� %RURY�
VNpKR��+DYOtþNRY\�PDWN\�
D�%HGĜLFKD�6PHWDQ\�� 
����'DOãt�VtGOR��NDP�]DYtWiPH��MH�QHGDOHNi�+DYOtþNRYD�%RURYi��9HVQL�
FH� VH� SRSUYp� ]PLĖXMH� Y URFH� ����� D� Y URFH� ����� E\OD� SRYêãHQD�
QD PČVW\V�� 9 ���� VWROHWt� VH� WDG\� SURVDGLOR� WNDOFRYVWYt�� ]SUYX� MDNR�
GRPiFt� YêURED�� RG� ���� VWROHWt� VH� WNDOR� Y PDQXIDNWXĜH��9 URFH� �����
VH GR� %RURYp� SĜLVWČKRYDO� 0DWČM� +DYOtþHN�� SRVWDYLO� WX� GĤP�
V NXSHFNêP�NUiPHP��3R�þW\ĜHFK�OHWHFK����������������VH�QDURGLO�V\Q�
.DUHO��YČKODVQê�QRYLQiĜ��SROLWLN�D�VSLVRYDWHO�+DYOtþHN�%RURYVNê��-HKR�
URGQê� GĤP� MH� XSUDYHQ� QD�SDPiWQtN�� QD� SUĤþHOt� MH� OLWLQRYê�PHGDLORQ�
] URNX� ����� D� QD� QiPČVWt� +DYOtþNĤY� SRPQtN� –� NRSLH� SRPQtNX�
Y .XWQp�+RĜH��.RVWHO� VY��9tWD� SRFKi]t� ] SĜHORPX� ���� D� ���� VWROHWt��
3RG NRVWHOHP� VWRMt� EDURNQt� IDUD� D� ERåt� PXND�� 9 REFL� VH� ]DFKRYDO\�
QČNWHUp�GRP\�V NUiVQêPL�HPStURYêPL�IDViGDPL�D�]D�REFt�MH�VHVNXSH�
Qt� KRVSRGiĜVNêFK� EXGRY� –� VêSND�� SLYRYDU�� POêQ� QHER� P\VOLYQD�

] URNX������ 
�����9 QiURGRSLVQp�
REODVWL� +RUiFNR� QD�
YãWtYtPH�WDNp�+XPSR�
OHF��3ĤYRGQt�YHV�]DOR�
åLO� QD� ]DþiWNX�
��� VWROHWt� ĜiG�QČPHF�
NêFK� U\WtĜĤ�� YH� VWHMQp�
GREČ� VH�Y RNROt� WČåLOR�
VWĜtEUR��&HQWUHP�PČV�
WD�MH�QiPČVWt��UR]GČOH�
Qp� QD� GYČ� þiVWL� –�
þWYHUFRYRX� KRUQt�
D WURM~KHOQtNRYRX�
GROQt�� WHUDVRYLWČ� XSUD�

YHQRX�SRGOH�SOiQĤ�-RVHID�*RþiUD��1D QiPČVWt�QDYD]XMH�VNXSLQD�]DMt�
PDYêFK�VWĜHGRYČNêFK�GRPĤ��+XPSROFL�GRPLQXMH�NRVWHO� VY��0LNXOi�
ãH��NWHUê�E\O�SRVWDYHQ�YH�VORKX�UDQČ�JRWLFNpP��QD�SRþiWNX���� VWROHWt�
XSUDYHQ�YH�VW\OX�EDURNQt�JRWLN\�D�GR�WĜHWLFH�QiVOHGRYDOD�~SUDYD�QRYR�
JRWLFNi�� +ĜELWRYQt� NRVWHO� VY�� -DQD� 1HSRPXFNpKR� MH� SVHXGRJRWLFNê��
WROHUDQþQt� PRGOLWHEQD� SR]GQČ� EDURNQt�� HYDQJHOLFNê� NRVWHO� QRYRUR�
PiQVNê� D� QDNRQHF� UDGQLFH�� WD� MH� SRVWDYHQD� Y VHFHVQtP� VORKX�� WDNåH�
Y +XPSROFL�PDMt�~SOQRX�SOHMiGX�UĤ]QêFK�VWDYHEQtFK�VORKĤ��0ČVWR�MH�
URGLãWČP� VYČWRYČ� SURVOXOpKR� DQWURSRORJD� $OHãH� +UGOLþN\� �����–
������� 1D� 'ROQtP� QiPČVWt� MH� MHKR� SRPQtN�� 1iYãWČYX� QiURGRSLVQp�
REODVWL�+RUiFNR�]DNRQþtPH�Y SĜtãWtP�þtVOH�6HEUDQLFNêFK�QRYLQ� 

-RVHI�7URMWOHU�]�/XEQp 

5RODQGRYVNê� GĤP�� GQHV� MH� Y� QČP� +DYOtþNRYR�
PX]HXP��]GURM��ZLNLSHGLD�RUJ 

+XPSROFL�GRPLQXMH�NRVWHO�VY��0LNXOiãH� 
=GURM��Y\VRþLQD�HX 

=YHPH�9iV�GR�.UDMH�6PHWDQ\�D�0DUWLQĤ�–�VUSHQ����� 
%RURYi 
�����������–�027265$=� 
���� ��� �����–�/HWQt� NLQR�–� 3R� þHP�PXåL� WRXåt�RG��������YVWXSQp�
�� .þ��GR����OHW����.þ��DUHiO�VRNRORYQ\��REþHUVWYHQt�]DMLãWČQR�� 
 
%\VWUp 
��–���� ��� ����� –� ěH]EiĜVNp� V\PSRVLXP� –� FHOê� WêGHQ� EXGHWH�PtW�
RSČW� PRåQRVW� VOHGRYDW� SUiFL� ĜH]EiĜĤ�� 2G� ~WHUê� ��� VUSQD� RG� ������
EXGH� RWHYĜHQ� VWiQHN� V REþHUVWYHQtP��9 VRERWX� ���� VUSQD�� SUREČKQH�
VODYQRVWQt�XNRQþHQt�DNFH��ěH]EiĜL�SĜHGVWDYt�]KRWRYHQi�GtOD��SUR�GČWL�
EXGH�SĜLSUDYHQ�GRSURYRGQê�SURJUDP� 
���� ��� ����� –� =DKUDGQt� VODYQRVWL� –� RG�������Y ]iPHFNpP�SDUNX��
9 ERKDWpP�SURJUDPX�Y\VWRXSt�=8â�%\VWUp��5\WPLFNi�VNXSLQD�'1=�
%\VWUp��7KH�'R]LQJ�%URWKHUV��5HYROXFH��$SHWLWW��3DQt�0DULH�ýDGRYi�
]DWDQþt�IODPHQJR��'RJGDQFLQJ�SĜHGYHGH�7iĖD�.RFLiQRYi��Y\VWRXSH�
Qt� NRX]HOQtND�� Mt]GD� QD� NRQtFK�� OHWRYp� XNi]N\� GUDYFĤ�� VRXWČåH�
SUR GČWL��YRĜtãNLiGD��XNi]ND�FDQLV�D�ODPDWHUDSLH��KUiWN\�Y SČQČ��EOHãt�
WUK�D VSRXVWX�GDOãtKR��1D�YHþHUQtP�NRQFHUWX�]DKUDMt�VNXSLQ\�8��5H�
YLYDO� D� 5RFN)DNWRU�� 2EþHUVWYHQt� ]DMLãWČQR�� 9VWXSQp� QD� RGSROHGQt�
SURJUDP�MH�GREURYROQp��QD�YHþHUQt�NRQFHUW����.þ� 
 
'ROQt�ÒMH]G 
������������–�,WDOVNi�QRF�,,�RG������ 
DUHiO�6'+��KUDMH�NDSHOD�7ČåNi�GRED��REþHUVWYHQt�]DMLãWČQR 
������������–�2VODYD����OHW�NRXSDOLãWČ�–�RG�������KRGLQ�� 
Ä3ODYH�NDåGi�ÒMHåćDþND��SODYH�NDåGê�ÒMHåćiN��SODYH�NDåGê��NGR�Pi�
'ROQt�ÒMH]G�UiG³ 
'RSURYRGQê�SURJUDP��YHVHOi� ãRX�SUR� ]iMHPFH�SĜL� SĜHEtKiQt�ED]pQX�
SR�~]NpP�WUiPNX��YHONê�VSROHþQê�VNRN�]�NUDMH�ED]pQX� 
-�YH�������KRGLQ�3URPHQiGQt�NRQFHUW�'2/129$1.<��REþHUVWYHQt�
]DMLãWČQR��8Ni]ND�KDVLþVNp�WHFKQLN\� 
������–������������–�ÒMH]GVNp�EDEt�OpWR�����URþQtN 
DUHiO�6'+�'ROQt�ÒMH]G��2EþHUVWYHQt�]DMLãWČQR� 
 
/LWRP\ãO 
�����������–�/LWRP\ãOVNê�SLYQt�IHVWLYiOHN�–�7RXORYFRYR�QiPČVWt 
3LYQt�D�KXGHEQt�UR]PDQLWRVW��VRXWČåH��YČFQp�FHQ\��GREUi�]iEDYD� 
9VWXS�]GDUPD� 
�����������–������������–�/LWRP\ãOVNp�GQ\�EDURNQt�WUDGLFH 
'XFKRYQČ�NXOWXUQt�IHVWLYDO�EDURNQtKR�GČGLFWYt� 
��������������������,��QiGYRĜt��6WiWQt�]iPHN�/LWRP\ãO���� 
4XHHQLH 
.RQFHUW�SRG�ãLUêP�QHEHP�QD�SUYQtP�QiGYRĜt� OLWRP\ãOVNpKR�]iPNX��
-HGQD� ]�QHMX]QiYDQČMãtFK�4XHHQ� WULEXWH�NDSHO� QD� VYČWČ� D� VXYHUpQQČ�
QHM~VSČãQČMãt�4XHHQ�WULEXWH�NDSHOD�Y�ýHVNp�UHSXEOLFH�� 
9VWXSQp������.þ��SĜHGSURGHM�Y�,&�/LWRP\ãO��WHO���������������� 
�����������–�������������2NUDVQp�D�RYRFQp�ãNRON\�/LWRP\ãO���� 
.YČW\�SR]GQtKR�OpWD�–�NYČWLQRYi�YêVWDYD 
��������������������7RXORYFRYR�QiPČVWt��/LWRP\ãO���� 
)HVWLYDO�KXGE\�%H]�DPELFt 
3UYQt�URþQtN�KXGHEQtKR�IHVWLYDOX�DOWHUQDWLYQtFK�åiQUĤ� 
 
3ROLþND 
��–��� ��� �����–�'LYDGHOQt� SRXĢ�QD�KUDGČ�6YRMDQRYČ�–�SR�RED�Yt�
NHQGRYp� GQ\� EXGRX� SUREtKDW� Y\VWRXSHQt� GLYDGHOQtFK� VRXERUĤ�
QD KRUQtP�QiGYRĜt�KUDGX��3ĜLSUDYXMH�VH�L�YHþHUQt�SURJUDP��9�SURVWR�
UiFK�KUDGQtKR�DUHiOX�Y]QLNQH�URYQČå�VW\ORYp�WUåLãWČ�V�XNi]NDPL�ĜHPH�
VHO�D YêWYDUQêPL�GtOQDPL�SUR�GČWL� 
���–������������–�)HVWLYDO�3ROLþND�����–�2EOtEHQê�OHWQt�PXOWLåiQUR�
Yê�IHVWLYDO��MHKRå�KODYQt�VFpQRX�MH�SROLþVNp�QiPČVWt�–�NODVLFNi�KXGED��
MD]]��URFN�GLYDGOR��YČåQt�KXGED�� 
���–���� ��� ����� –� 7ĜLFHWLOHWi� YiOND� QD� 6YRMDQRYČ�� -HGQRWOLYi�Y\�
VWRXSHQt� QČNROLND� VNXSLQ� YČQXMtFtFK� VH� WRPXWR� REGREt�� KURPDGQi�
ELWYD��GREêYiQt�KUDGX��FHORGHQQt�RåLYHQt�KUDGX��YROQp�SRW\þN\« 
 
6HEUDQLFH 
�����������–�âYpGRYp��–�GLYDGHOQt�KUX�RGHKUDMH�RG�������KRG��QD�ViOH�
NXOWXUQtKR�GRPX�'LYDGHOQt�VSROHN�7\O�3ROLþND��9VWXSQp�GREURYROQp�
SR�SĜHGVWDYHQt�� 
������������–�3RVH]HQt�SRG�OtSRX�V GHFKRYRX�KXGERX�RG�������KRG��
X�NDSOLþN\�QD�3RKRĜH��. SRVOHFKX�L�WDQFL�]DKUDMH�NDSHOD�-DQD�3RKRU�
VNpKR��2EþHUVWYHQt�]DMLãWČQR��9VWXSQp�GREURYROQp� 
������������–�'HQ�ĜHPHVHO�6HEUDQLFH�þ�S�������–���KRGLQ� 
 
6YRMDQRY 
�����������–�/HWQt�NLQR�–�7HRULH�W\JUD 
�����������–�/HWQt�NLQR�–�1D�VDPRWČ�X�OHVD 
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ýHUYHQ�Y�PDWHĜVNp�ãNROH 

�����3RE\W �QD�þHUVWYpP�Y]GXFKX��KUD�V�SĜtURGQLQDPL��OH]HQt��ãSOKiQt��NORX]iQt��VFKRYiYiQt�Y�NHĜtFK��KUDQt�
V StVNHP��YDĜHQt��Mt]GD�Y�DXWČ�VH �GYČPD�YRODQW\�«�7R�YãH�D�MHãWČ�PQRKHP�YtF�VNêWi�QDãH�ãNRONRYi�]D�
KUDGD� 
�����$�L�NG\å �QHPiPH�VXSHU�PRGHUQt�ZRUNRXWRYp�SUYN\��OH]HFNp�VWČQ\��«�GČWL�SRK\E�Y�Qt�PLOXMt��� 

�����5R]YRM�KUXEp� L� MHPQp�PRWRULN\�� IDQWD]LH�� HVWHWLFNpKR�FtWČQt�� WUpQRYiQt�NRPXQLNDFH�PH]L� VHERX�� ĜHãHQt�QDVWDOêFK�SUREOpPX�«�7R� MH� MHQ�
]ORPHN�WRKR��FR�QDEt]t�RE\þHMQp�StVNRYLãWČ� 
�����1ČNG\�PpQČ�]QDPHQi�YtFH���������'ČWL�PQRKG\�YtF�RFHQt�RE\þHMQp�YČFL�VGtOHQp�V�NDPDUiG\�QHå�GUDKp�YêOHW\�D�DWUDNFH� 
9�WRPWR�GXFKX�VH�WDNp�VQDåtPH�V�GČWPL�SUDFRYDW��3RNXG�WR�SRþDVt�MHQ�WURFKX�GRYROt��WUiYtPH�þDV�YHQNX����Y�OHVH��QD�ORXFH��QČNG\�YHQNX�L�VYD�
þtPH�D�REČGYiPH��VODYtPH�QDUR]HQLQ\�D�VYiWN\� 

�����,� OHWRãQt� UR]ORXþHQt� V� SĜHGãNROiN\�SUREČKOR�YH� VP\VOX� ÄRE\þHMQêFK� ]iåLWNĤ³������.UiWNê�SURJUDP�D�SRVH]HQt� V� URGLþL�� GREURGUXåQi� FHVWD�
NROHP�KiMHQN\�Y�/XEQp��VEtUiQt�KXE�D�SĜHVNDNRYiQt�SRWĤþNX�Y�OHVH��RSpNiQt�EXĜWtNĤ�D�QRFRYiQt�YH�ãNROFH�YH�VSDFiNX������'ČWL�E\O\�QDGãHQp�
D������������P\�WDN\� 
�����3ĜHGãNROiNĤP�SĜHMHPH�ãĢDVWQê�YVWXS�GR����WĜtG\�D�URGLþĤP�KRGQČ�WUSČOLYRVWL��SRFKRSHQt�D�RFKRW\�YČQRYDW�VYêP�GČWHP�þDV� 

=D�NROHNWLY�0â�-DQD�0RNUHMãRYi 

)RWR��0â���[ 
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=DKiMHQt�ãNROQtKR�URNX 

&R�VH�GČMH�]D�GYHĜPL�=â" &R�VH�GČMH�]D�GYHĜPL�=â" 

3OHV�ãNRO\ 
�����9�VRERWX�����NYČWQD�VH�QD�6NDOFH�Y�/XEQp�NRQDO�MLå�;9��SOHV�ãNRO\�
SRĜiGDQê�5DGRX�URGLþĤ�D�åiN\�GHYiWp�WĜtG\��1HMOpSH�R�SOHVH�Y\SRYt�
GDMt�QiVOHGXMtFt�GRMP\�D�SRVWĜHK\�åiNĤ�VDPRWQêFK� 
 
-�3ĜtSUDY\�SOHVX�E\O\�RSUDYGX�QiURþQp��DOH�VWiOR�WR�]D�WR� 
-�0\VOtP��åH�SDQt�XþLWHOND�NYĤOL�QiP�SĜLãOD�R�QHUY\� 
-�+RGQČ�SUiFH�QiP�GDOD�Yê]GRED�ViOX� 
-�+YČ]GLþN\�VH�ERKXåHO�VDP\�QHY\VWĜLKO\� 
-� 'ČNXMHPH� SDQX� -iQRYL�� NWHUê� VH� QHEiO� YČãHQt� KYČ]GLþHN� YH� YHONp�
YêãFH�DQL�Y�SR]GQtFK�KRGLQiFK��� 
-�9ê]GRED�E\OD�VLFH�QiURþQi��DOH�YãHP�VH�OtELOD� 
-�%DOyQN\�QD�EDONRQČ�DOH�PRF�GORXKR�QHY\GUåHO\� 
-�1D�SOHV�MVHP�VH�WČãLO��DOH�E\O�MVHP�Y\QHUYRYiQ�SĜL�QiVWXSX�L�SR�QČP� 
-�3ĜHGWDQþHQt�MVPH�]YOiGOL��L�NG\å�QHE\OR�~SOQČ�GRNRQDOp� 
-�$WPRVIpUD�E\OD�QDSURVWR�VNYČOi� 
-�+RON\�PČO\�PRF�SČNQp�ãDW\�D�~þHV\� 
-�.OXNĤP�WR�WDN\�PRF�VOXãHOR� 
-�.DSHOD�KUiOD�GREĜH��D�WDN�MVPH�VL�SČNQČ�]DWDQFRYDOL� 
-�9ãLFKQL�MVPH�WDQþLOL�D�E\OL�MVPH�XYROQČQt� 
-�,�SĜHV�PĤM�WDQHþQt�ÄXP³�MVHP�VL�SOHV�XåLO� 
-�%\O�WDP�L�VXSHU�IRWRJUDI� 
-�1HMYtFH�MVHP�VH�WČãLO�QD�MtGOR� 
-�1HOtELOR�VH�PL��åH�Y�MtGHOQČ�E\OR�QHXVWiOH�QDUYiQR� 
-�3ĤOQRþQt�SĜHNYDSHQt�VH�QiP�SRGDĜLOR�SRGOH�QDãLFK�SĜHGVWDY� 
-�1D�FKYtOL�MVPH�VH�VWDOL�SRKiGNRYêPL�SRVWDYDPL� 
-�0\VOtP��åH�FHOê�YHþHU�VH�Y\GDĜLO�VNYČOH� 
-�âNRGD��åH�YãH�WDN�U\FKOH�XWHNOR�D�MH�WR�]D�QiPL� 
-�3OHV�MVHP�VL�PRF�XåLOD�D�MHãWČ�GORXKR�QD�QČM�EXGX�Y]SRPtQDW� 

+��'YRĜiNRYi�D�åiFL�GHYiWp�WĜtG\ 

9\KRGQRFHQt�QHMOHSãtFK�þWHQiĜĤ����� 
�����9� UiPFL� NOtþRYp� DNWLYLW\� ,PSOHPHQWDFH�0$3�� WêNDMtFt� VH� VSROX�
SUiFH� NQLKRYHQ� D� ãNRO� Y� UHJLRQX� 253� /LWRP\ãO�� SRGDNWLYLW\�
Ä3XWRYiQt�NQLK�QDSĜtþ�UHJLRQHP³�SUREČKOR�GQH��������Y�OLWRP\ãOVNp�
NQLKRYQČ� Y\KRGQRFHQt� QHMOHSãtFK� þWHQiĜĤ�� =D� QDãL� ãNROX� VL� GLSORP�
D GUREQê�GiUHN�SĜHY]DOL�'RPLQLN�1RYRWQê��.DWHĜLQD�âYHFRYi��(OLã�
ND�-iQRYi��=X]DQD�%DUWRĖRYi��$GpOD�.\VLONRYi��0DWČM�9RPRþLO��
$QGČOD� )OtGURYi�� -LWND� 5XENRYi��9DOpULH� âSURMFDURYi��9RMWČFK�
,QGUXFK��.DWHĜLQD�%DUWRĖRYi��/XFLH�5HQ]RYi�D�0DUNpWD�)DOW\VR�
Yi� 
�����3ĜHMHPH�QDãLP�RFHQČQêP�þWHQiĜĤP��DE\� MH� OiVND�NH�NQLKiP�SUR�
Yi]HOD�FHOê�MHMLFK�åLYRW�   �����������0JU��-LQGĜLFK�1RYRWQê 

)RWR��=â��[ 

-PpQR âNROD 2ERU 
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7HUH]D�*OlQ]QHURYi *\PQi]LXP��3ROLþND *\PQi]LXP 
-DQ�+HJU 6â�]DKUDGQLFNi� 

D�WHFKQLFNi�/LWRP\ãO 9êSRþHWQt� WHFKQL�
ND�D�DXWRPDWL]DFH 

)LOLS�&KDGLPD 6â�]DKUDGQLFNi� 
D�WHFKQLFNi�/LWRP\ãO 2SUDYiĜ� 

OHVQLFNêFK�VWURMĤ 
3DYHO�-iQD *\PQi]LXP� 

$ORLVH�-LUiVND��/LWRP\ãO *\PQi]LXP 
-LĜt�-tOHN 6WĜHGQt� ãNROD� YL]XiOQt�

WYRUE\��V�U�R��� 
+UDGHF�.UiORYp *UDILFNê�GHVLJQ 

$GpOD�.iUVNi 92â3�D�6WĜHGQt�SHGDJR�
JLFNi�ãNROD��/LWRP\ãO 

3ĜHGãNROQt� 
D� PLPRãNROQt�
SHGDJRJLND 

âiUND�.OXVRĖRYi 62â� D� 6WĜHGQt� RGERUQp�
XþLOLãWČ��3ROLþND &XNUiĜND 

)LOLS�.RWRXþHN 92â� D� 6WĜHGQt� ãNROD�
WHFKQLFNi� 
ýHVNi�7ĜHERYi 

,QIRUPDþQt� 
WHFKQRORJLH 

7HUH]D�.XFKWRYi 92â3�D�6WĜHGQt�SHGDJR�
JLFNi�ãNROD��/LWRP\ãO 

3ĜHGãNROQt� 
D� PLPRãNROQt�
SHGDJRJLND 

-DQ�.\VHOê ,QWHJURYDQi� VWĜHGQt� ãNR�
OD�WHFKQLFNi�� 
9\VRNp�0êWR $XWRODNêUQtN 

/XNiã�1HXPHLVWHU 6WĜHGQt�ãNROD�DXWRPRELO�
Qt�ÒVWt�QDG�2UOLFt 

0HFKDQLN� RSUDYiĜ�
PRWRURYêFK� YR]L�
GHO 

-LĜt�3URFKi]ND 6â�]DKUDGQLFNi� 
D�WHFKQLFNi�/LWRP\ãO 9êSRþHWQt� WHFKQL�

ND�D�DXWRPDWL]DFH 
$QHWD�5HQ]RYi 6RXNURPi�VWĜHGQt�RGERU�

Qi� 75$',1*� &(1�
75(��/LWRP\ãO 

(NRQRPLND� 
D�SRGQLNiQt 

/XFLH�9tWRYi *\PQi]LXP� $ORLVH�
-LUiVND��/LWRP\ãO *\PQi]LXP 

-DQ�9RVWĜHO 6â�]DKUDGQLFNi� 
D�WHFKQLFNi�/LWRP\ãO 3URYR]� PHFKDQL�

]DFH�D�VOXåE\ 
*DEULHOD�9RVWĜHORYi 62â� D� 6WĜHGQt� RGERUQp�

XþLOLãWČ��3ROLþND +RWHOQLFWYt� 
D�FHVWRYQt�UXFK 

9tW�=DYRUDO 6â�]DKUDGQLFNi� 
D�WHFKQLFNi�/LWRP\ãO 3URYR]� PHFKDQL�

]DFH�D�VOXåE\ 
���WĜtGD     
3DWULN�'RVWiO 6â�]DKUDGQLFNi� 

D�WHFKQLFNi�/LWRP\ãO =DKUDGQLFNp�SUiFH 
���WĜtGD     
7DGHiã�*OlQ]QHU *\PQi]LXP��3ROLþND *\PQi]LXP 
-DQ�0RW\þND *\PQi]LXP��3ROLþND *\PQi]LXP 

8PtVWČQt�QDãLFK�åiNĤ 
âNROQt�URN����������� 

0JU��$QGUHD�.YDVQLþNRYi 

äiFL����WĜtG\�V�WĜtGQt�XþLWHONRX�D�ĜHGLWHONRX�ãNRO\ 

6ODYQRVWQt�]DKiMHQt 
ãNROQtKR�URNX���������� 

VH�NRQi�Y�SRQGČOt����]iĜt������RG������KRGLQ� 
Y�NXOWXUQtP�GRPČ�Y�6HEUDQLFtFK 

=YHPH�QHMHQ�YãHFKQ\�åiN\�� 
DOH�L�MHMLFK�URGLþH�D SUDURGLþH� 

9HGHQt�ãNRO\ 
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%RVFR�UXQ����� 

�����9iåHQt�REþDQp�0LNURUHJLRQX�/LWRP\ãOVNR��=DP\VOHWH�VH�QDG�WtP��
]GD� GRPD� QHWRStWH� YH� YDãLFK� GRPHFK� VWDUêP� NRWOHP�� NWHUê� E\� E\OR�
GREUp� Y\PČQLW�� 6YČW� SĜHMH� SĜLSUDYHQêP�� 8å� WHć� Y OpWČ� P\VOHWH�
QD ]LPX��3DUGXELFNê�NUDM�FK\VWi��� Yê]YX�QD�NRWOtNRYp�GRWDFH� 
�����.RWOtNRYp�GRWDFH�MVRX�XUþHQ\�SUR�I\]LFNp�RVRE\�-�YODVWQtN\�URGLQ�
QêFK� GRPĤ� QD� ~]HPt� 3DUGXELFNpKR� NUDMH�� &tOHP� GRWDFH�� NWHURX� SR�
VN\WXMH�(YURSVNi�XQLH�SURVWĜHGQLFWYtP�RSHUDþQtKR�SURJUDPX�äLYRWQt�
SURVWĜHGt��MH�YêPČQD�VWDUpKR�NRWOH�QD�SHYQi�SDOLYD�V UXþQtP�SĜLNOiGi�
QtP�]D�QRYê��HNRORJLFNê�]GURM�Y\WiSČQt��  
�����.UDMVNRX� DGPLQLVWUDFt� YH� YãHFK� þW\ĜHFK� Yê]YiFK� SURãOR� MLå� YtFH�
QHå�WĜL�WLVtFH�åDGDWHOĤ�V FHONRYRX�VFKYiOHQRX�þiVWNRX�SĜHV�����PLOLRQĤ�
NRUXQ��0RKOR�E\�VH�]GiW��åH�]iMHP�R W\WR�GRWDFH�SROHYXMH��QHERĢ�SUR�
VWĜHGN\�QHGiYQR�XNRQþHQp����Yê]Y\�QHE\O\�UR]HEUiQ\�EČKHP�QČNROL�
ND�GQĤ��MDNR�WRPX�E\OR�YH�Yê]YiFK�SĜHGFKR]tFK��DOH�Då�SR���PČVtFtFK��
9HONi�þiVW�REþDQĤ��NWHĜt�PČOL�QHMVWDUãt�NRWOH��Xå�GRWDFH�Y\XåLOD��,�QD�
GiOH�MH�YãDN�PQRKR�GRPĤ�Y\WiSČQR�VWDUêPL�NRWOL��MHMLFKå�SURYR]RYiQt�
EXGH�RG����]iĜt������]DNi]iQR�� 
�����9����Yê]YČ�EXGH�SRGSRUD�SRVN\WRYiQD�QD�SRĜt]HQt�QRYêFK�DXWRPD�
WLFNêFK�NRWOĤ�QD�ELRPDVX�� NRWOĤ�QD�NXVRYp�GĜHYR� V UXþQtP�SĜLNOiGi�
QtP��NRQGHQ]DþQtFK�SO\QRYêFK�NRWOĤ�D�WHSHOQêFK�þHUSDGHO��3RGSRĜHQD�
PĤåH�EêW�SRX]H�YêPČQD�VWDUpKR�NRWOH�QD�SHYQi�SDOLYD�V� UXþQtP�SĜL�
NOiGiQtP�HPLVQt�WĜtG\��������D�EH]�XUþHQt�WĜtG\�  
 ����3DUGXELFNê�NUDM�SOiQXMH�Y\KOiVLW����Yê]YX�SUR�I\]LFNp�RVRE\�Y ]iĜt�
������SĜtMHP�åiGRVWt�SRWp�]DKiMLW�Y ĜtMQX�������7DWR��� Yê]YD�EXGH�
MLå�SRVOHGQt�Y UiPFL�SURJUDPRYpKR�REGREt�����–������&HONRYi�þiVW�
ND�N UR]GČOHQt�SUR�Qiã�NUDM�EXGH�SĜHY\ãRYDW�����PLO��.þ�� 
�����%OLåãt�LQIRUPDFH�NH�NRWOtNRYêP�GRWDFtP�O]H�QDOp]W�QD�ZHEX�3DUGX�
ELFNpKR� NUDMH� KWWSV���ZZZ�SDUGXELFN\NUDM�F]�NRWOLNRYH-GRWDFH�� YþHW�
QČ�NRQWDNWĤ�QD�SUDFRYQtN\�] RGERUX�UR]YRMH�3DUGXELFNpKR�NUDMH��SUR�
]RGSRYČ]HQt�MDNêNROLY�GRWD]Ĥ�RKOHGQČ�þHUSiQt�NRWOtNRYêFK�GRWDFt�� 
0JU��+DQD�âWČSiQRYi��PtVWRSĜHGVHGN\QČ�0LNURUHJLRQX�/LWRP\ãOVNR 

&R�VH�GČMH�]D�GYHĜPL�=â" 8SĜHVQČQt�N þOiQNX�6SDORYQD�QD�3RKRGOt 

6ODYQRVWQt�]DNRQþHQt�ãNROQtKR�URNX���������� 
9H� þWYUWHN� ���� þHUYQD� SUREČKOR� Y ViOH� YtFH~þHORYpKR� ]DĜt]HQt�

Y /XEQp�VODYQRVWQt�]DNRQþHQt�ãNROQtKR�URNX��6HãOL�VH�]GH�åiFL�]iNODG�
Qt� ãNRO\��GČWL� ] 0â�/XEQi�D�YãLFKQL�]DPČVWQDQFL� ãNRO\��1D�]DþiWNX�
VHWNiQt�]D]QČOD� MDNR�NDåGêP�URNHP�K\PQD��3RWp�VH�XMDOD�VORYD�SDQt�
ĜHGLWHOND��NWHUi�]KRGQRWLOD�OHWRãQt�ãNROQt�URN�D�SĜHGDOD�VORYR�KRVWĤP�� 

1iVOHGQČ� ĜHGLWHOND� ãNRO\� SRGČNRYDOD� SHGDJRJĤP�� SURYR]QtP�
]DPČVWQDQFĤP�� DVLVWHQWĤP�SHGDJRJD� D� ãNROQtP�DVLVWHQWĤP�]D�Y\NR�
QDQRX�SUiFL�D�REČPD�VWDURVWĤP�]D�VSROXSUiFL�PH]L�ãNRORX�D�REFHPL��
9ãHP�]DPČVWQDQFĤP�E\OD�SĜHGiQD�N\WLþND�MDNR�SRGČNRYiQt�]D�RGYH�
GHQRX�SUiFL� 

äiFL��NWHĜt�Y]RUQČ�UHSUH]HQWRYDOL�QDãL�ãNROX�Y UĤ]QêFK�VRXWČåtFK��
E\OL� RFHQČQL� GUREQêPL� GiUN\�� NWHUp� E\O\� ]DNRXSHQ\� ] ILQDQþQtFK�
SURVWĜHGNĤ� UDG\� URGLþĤ�� 7DNp� SĜHGãNROiNĤP� E\O\� SĜHGiQ\� GiUN\�
D ]DPČVWQDQFL�0â�MLP�SRSĜiOL�KRGQČ�~VSČFKĤ�YH�ãNROQtFK�ODYLFtFK�� 

äiFL����WĜtG\�VH�V QiPL�UR]ORXþLOL�StVQLþNRX�D�VWDURVWRYp�REFt�MLP�
QD�SDPiWNX�SĜHGDOL� IRWRNQLK\��'HYiĢiNĤP�MVPH�SRSĜiOL�KRGQČ�ãWČVWt�
D ~VSČFKĤ�Y SĜtSUDYČ�QD�MHMLFK�EXGRXFt�SRYROiQt� 

3URJUDP�E\O� ]DNRQþHQ� SRGČNRYiQtP� ]D� GORXKROHWRX� SUiFL� SDQt�
XþLWHOFH�=X]DQČ�/DãWRYLFRYp��NWHUi�XþLOD�QD�QDãt�ãNROH����OHW�D�RGFKi�
]t� QD� ]DVORXåHQê� RGSRþLQHN�� 2� GRMHPQRX� FKYLONX� VH� SRVWDUDOL� åiFL�
�� WĜtG\��NWHĜt�VH�SĜLSRMLOL�N UR]ORXþHQt�VH�VYRMt�WĜtGQt�XþLWHONRX� 

0JU��-LWND�.XþHURYi 

�����$GUHQDOLQ��SRW�D�~QDYD��DOH� WDN\� WêP�IDMQ�
OLGt�� VSRXVWD� ]iåLWNĤ� D GREURGUXåVWYt�� 7R�
YãHFKQR� MH� ãWDIHWRYê� ]iYRG� %26&2� 581��
MHKRå� MLå� þWYUWi� HWDSD� RGVWDUWXMH� ���� VUSQD�
Y ��� KRGLQ� RG� NRVWHOD� Y 6HEUDQLFtFK�� 1D�
RGYiåQp� EČåFH� þHNi� SRUFH� YtFH� QHå� ���� NP�
V FtOHP�Y 3UD]H�� 
�����3ĜLMćWH� W\WR� ERUFH� D� ERUN\� SRGSRĜLW� QD� VWDUW�� QHER� MH� GRSURYRGLW�
Y SUYQtFK�NLORPHWUHFK�WĜHED�QD�NROH��3RGUREQČMãt�LQIRUPDFH�R�]iYRGX�
QDMGHWH�QD�ZZZ�ERVFRUXQ�F]� 
7ČãtPH�VH�QD�YiV�QD�VWDUWX� 

2UJDQL]DþQt�WêP�]iYRGX� 

1DãH�REHF�UHF\NODFt�HOHNWURVSRWĜHELþĤ� 
YêUD]QČ�XOHYLOD�åLYRWQtPX�SURVWĜHGt 

�����ýOiQHN� NH� VSDORYQČ� QD� 3RKRGOt�� NWHUê� E\O� ]YHĜHMQČQ� Y� þHUYHQFR�
YêFK�6HEUDQLFNêFK�QRYLQiFK��E\O�SĜHY]DW�] 2VtN�'QHV��$XWRĜL��þOiQNX�
E\OL�3DWULN�âYHF�D�/HQND�.Rþt� 

0DULH�$QGUORYi 

)RWR��=â��[ 

6WDUp�NRWOH�MH�WĜHED�Y\PČQLW��DQHE�NRWOtNRYp�GRWDFH� 

/RQL�REþDQp�RGHY]GDOL�N UHF\NODFL�������NLORJUDPĤ� 
VWDUêFK�VSRWĜHELþĤ 

������6QDKD� RE\YDWHO� REFH� UHF\NORYDW� VWDUp� D� QHSRXåtYDQp� HOHNWURVSR�
WĜHELþH�VH�MLå�QČNROLN�OHW�Y\SOiFt��1DãH�REHF�REGUåHOD�FHUWLILNiW�Y\SR�
YtGDMtFt�R�SĜtQRVHFK�WĜtGČQt�D�UHF\NODFH�HOHNWUR]DĜt]HQt��'tN\�HQYLURQ�
PHQWiOQtPX� Y\~þWRYiQt� VSROHþQRVWL� $6(.2/� PĤåHPH� Q\Qt� SĜHVQČ�
Y\þtVOLW�� R� NROLN� HOHNWULFNp� HQHUJLH�� URS\�� XKOt�� SULPiUQtFK� VXURYLQ�
þL YRG\� MVPH� GtN\� UHF\NODFL� Y\VORXåLOpKR� HOHNWUD� XãHWĜLOL� HNRV\VWpP�
=HPČ��9tPH�WDNp��R�MDNp�PQRåVWYt�MVPH�VQtåLOL�SURGXNFL�VNOHQtNRYêFK�
SO\QĤ�&2��QHER�QHEH]SHþQpKR�RGSDGX��,QIRUPDFH�Y\FKi]HMt�]H�VWXGLt�
QH]LVNRYp�VSROHþQRVWL�$6(.2/��NWHUi�V REFt�GORXKRGREČ�VSROXSUDFX�
MH�QD�UHF\NODFL�Y\WĜtGČQêFK�HOHNWUR]DĜt]HQt� 
�����= &HUWLILNiWX� (QYLURQPHQWiOQtKR� Y\~þWRYiQt� VSROHþQRVWL� $6(�
.2/� Y\SOêYi�� åH� REþDQp� QDãt� REFH� Y ORĖVNpP� URFH� Y\ĜDGLOL� ������
NLORJUDPĤ�HOHNWUD��7tP��åH�MVPH�KR�QiVOHGQČ�SĜHGDOL�N UHF\NODFL��MVPH�
XVSRĜLOL������0:K�HOHNWĜLQ\�� ������ OLWUĤ� URS\�� �����Pñ�YRG\� D������
WXQ�SULPiUQtFK�VXURYLQ��1DYtF�MVPH�VQtåLOL�HPLVH�VNOHQtNRYêFK�SO\QĤ�
R������WXQ�&2��HNY���D�SURGXNFL�QHEH]SHþQêFK�RGSDGĤ�R������WXQ� 
�����9êVOHGHN�VWXGLH�MHGQR]QDþQČ�SURNi]DO��åH�]SČWQê�RGEČU�HOHNWUR]D�
Ĝt]HQt�� L� WČFK�QHMPHQãtFK��Pi�QH]DQHGEDWHOQê�SR]LWLYQt� GRSDG�QD� åL�
YRWQt�SURVWĜHGt��.G\å�VL�XYČGRPtPH��åH�UHF\NODFH�EČåQêFK�����WHOHYL�
]RUĤ�XVSRĜt�VSRWĜHEX�HOHNWULFNp�HQHUJLH�SUR�GRPiFQRVW�Då�QD���URN\��
QHER� XãHWĜt� SĜLEOLåQČ� ���� OLWUĤ� URS\� SRWĜHEQêFK� Då� N VHGPL� FHVWiP�
GR &KRUYDWVND��MVRX�WR�LPSR]DQWQt�þtVOD��3R]LWLYQt�]SUiYRX�SUR�XåLYD�
WHOH� SRþtWDþH� WDNp� MH�� åH� RGHY]GiQt� ��� Y\VORXåLOêFK�PRQLWRUĤ� XãHWĜt�
VSRWĜHEX� HQHUJLH� SRWĜHEQRX� SUR� FKRG� QRWHERRNX� SR� GREX� QHFHOêFK�
� OHW�� 9ãLFKQL� WL�� NWHĜt� WĜtGČQtP� WDNWR� ]iVDGQČ� SĜLVStYDMt� N RFKUDQČ�
åLYRWQtKR�SURVWĜHGt��VL�]DVORXåt�REURYVNê�GtN� 
�����9 VRXþDVQp� FKYtOL� PDMt� ýHãL� SURVWĜHGQLFWYtP� VEČUQp� VtWČ� VSROHþ�
QRVWL�$6(.2/�N GLVSR]LFL�YtFH�QHå��� ����VEČUQêFK�PtVW��7R�MH�SČW�
NUiW� YtFH� QHå� QDSĜtNODG� Y HNRORJLFN\� Y\VSČOpP� 5DNRXVNX�� 6EČUQê�
GYĤU�MH�MLå�Y NDåGp�VWĜHGQČ�YHONp�REFL��=iURYHĖ�XOLFH�D�VHSDUDþQt�VWiQt�
MVRX� GRSOQČQ\� R� þHUYHQp� NRQWHMQHU\� QD� GUREQp� HOHNWUR�� .DåGê�� NGR�
Pi�]iMHP�WĜtGLW�Y\VORXåLOp�HOHNWUR��VL�PĤåH�QDMtW�QHMEOLåãt�VEČUQp�PtVWR�
QD�ZZZ�VEHUQH-GYRU\�F]�QHER�QD�ZZZ�FHUYHQHNRQWHMQHU\�F]� 
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 $UFKLWHNWRQLFNp�VWXGLH�EXGRY\�þ�S����� &R�QRYpKR�X�PODGêFK�KDVLþĤ" 

�����3Ui]GQLQ\�MVRX�Y SOQpP�SURXGX�D�P\�]D�VHERX�PiPH�GYD�PČVtFH��
NWHUp�SUR�QiV�E\O\�YH�]QDPHQt�LQWHQ]LYQtFK�WUpQLQNĤ��SĜtSUDY�QD�VHWNi�
Qt� URGiNĤ� D� RVODYX� ����� YêURþt� ]DORåHQt� QDãHKR� VERUX� D� ~þDVWL�
QD ]iYRGHFK��6SROHþQČ�V GČWPL�VH�QiP�SRGDĜLOR�YãH�]YOiGQRXW�D�QDãH�
~VLOt�E\OR�]DVORXåHQČ�NRUXQRYiQR�~VSČFK\��R�NWHUêFK�VH�GRþWHWH�QtåH�� 
����� 
'YRXGHQQt�]iYRG\�3ODPHQ�������–�����������Y -DURãRYČ 
�����-DN� MVPH� MLå� SVDOL� Y PLQXOêFK� QRYLQiFK�� W\WR� GYRXGHQQt� ]iYRG\�
VH QiP� WHUPtQRYČ� NU\O\� VH� VHWNiQtP� URGiNĤ� D� RVODYRX� ����� YêURþt�
]DORåHQt� 6'+�� -HOLNRå� MVPH� QHFKWČOL� SĜLSUDYLW� GČWL� R� ÄGYRXGHQNX³��
NWHUi� MH�YUFKROQêP�]iYRGHP�VH]yQ\�� UR]KRGOL�MVPH�VH��åH� WR�]NUiWND�
QČMDN�]YOiGQHPH�� 
�����%ČKHP�SRXKêFK�WĜt�WêGQĤ��NWHUp�MVPH�PČOL�N GLVSR]LFL��MVPH�LQWHQ�
]LYQČ� SĜLSUDYRYDOL� GYČ� GUXåVWYD� QD� GYRXGHQQt� ]iYRG\� 3ODPHQX�
GR -DURãRYD��'DOãt�GČWL��NWHUp�QHMHO\�QD�GYRXGHQNX��WUpQRYDO\�NXOWXUQt�
Y\VWRXSHQt� QD� VHWNiQt� URGiNĤ�� D� N WRPX� MVPH� SĜLSUDYRYDOL� YêVWDYX�
IRWRJUDILt� ] QDãt� þLQQRVWL�� 1DNRQHF� MVPH� MHãWČ� Y\ãOL� YVWĜtF� NXOWXUQt�
NRPLVL�QDãt�REFH��NWHUi�QiV�RVORYLOD� V WtP��åH�Y SURJUDPX�QD�VHWNiQt�
URGiNĤ�Ä7êGHQ�Y 6HEUDQLFtFK³�FK\Et�VSRUWRYQt�Y\VWRXSHQt��7DN�MVPH�
GDOL�GRKURPDG\�PDORX�VNXSLQNX�QDãLFK�NOXNĤ��DE\�XNi]DOL�VYp�GRYHG�
QRVWL�YH�VNRFtFK�QD�WUDPSROtQČ�D�VNRFtFK�SĜHV�SĜHNiåNX��.OXFL�QDYtF�
]iYRGLOL� QD� GYRXGHQFH�� WDN� SR� WUpQLQNX� X� 0LNXOiãNX� MHãWČ� EČåHOL�
]NRXãHW�Y\VWRXSHQt�QD�URGiN\��&R�N WRPX�GRGDW« 
�����'R� -DURãRYD� MVPH� VORåLOL� MHGQR� GUXåVWYR� PODGãtFK� åiNĤ� D� MHGQR�
GUXåVWYR�VWDUãtFK�åiNĤ� 
=iYRGLW�WHG\�MHO\�GČWL�Y WRPWR�VORåHQt� 
0ODGãt� åiFL�–�0DWRXã�9RWĜHO��$QQD�/HNVRYi�� 3DYHO�.XFKWD��$GDP�
3HãND�� 0DWČM� 9RPRþLO�� 0DW\DV� 9HþHĜH�� -RVHI� 9RSDĜLO�� 0DW\iã� 9R�
PiþND��0DUWLQD�2QGUiþNRYi�� 
6WDUãt� åiFL� –�'HQLVD�ýHFKRYi��=X]DQD�/LSDYVNi�� 7RPiã�2QGUiþHN��
-LĜt�9RPRþLO��$QQD�.RSHFNi��,ORQD�9tWRYi��3HWU�9RSDĜLO��3HWU�.iUVNê��
'DPLiQ�.OHMFK�� 

�����2GMtåGČOL� MVPH� Y SiWHN� ���� NYČWQD� EU]\� UiQR�� DE\FKRP� E\OL�
QD RVPRX� KRGLQX� Y -DURãRYČ� QD� SUH]HQFL�� 3ĜL� SUH]HQFL� MVPH� YãLFKQL�
GRVWDOL�SiVN\�QD�UXNX��RGHY]GDOL�MVPH�NURQLNX�N KRGQRFHQt�FHORURþQt�
þLQQRVWL� D� ãOL� MVPH� VL� QDMtW� PtVWR�� NGH� SRVWDYtPH� VWDQ�� 9]KOHGHP�
N VRERWQtP� RVODYiP� MVPH� VSDQt� QD� GYRXGHQFH� ]UXãLOL�� SURWRåH� WR� E\�
Xå�E\OR�PRF��6WDYČOL� MVPH� WHG\� MHQ�Qiã�PRGUê�SiUW\VWDQ��NWHUê� MVPH�
]DVH�YHþHU�VORåLOL�D�MHOL�QD�QRF�GRPĤ� 
�����2�SĤO�GHViWp�MVPH�E\OL�VYROiQL�N VODYQRVWQtPX�QiVWXSX�D�]DKiMHQt�
]iYRGĤ�� 0XVtP� ]GH� ]PtQLW�� åH� MVPH� E\OL� RSUDYGX� SĜHNYDSHQL�� MDN�
SHUIHNWQČ� PČOL� KDVLþL� Y -DURãRYČ� SĜLSUDYHQê� DUHiO� QD� ]iYRG\�� 9 WDN�
PDOp�YHVQLFL�VH�QHMVStã�]DSRMLOL�~SOQČ�YãLFKQL��9ãH�E\OR�NUiVQČ�Y\]QD�
þHQp�D�RUJDQL]DþQČ�WR�]H�VWUDQ\�6'+�-DURãRY�VNYČOH�IXQJRYDOR�� 
�����9 SiWHþQt� GHQ� VH� ]iYRGLOR� Y WČFKWR� GLVFLSOtQiFK�� ãWDIHWD� ���� P�
&7,)�� ãWDIHWD� SRåiUQtFK� GYRMLF�� SRåiUQt� ~WRN� &7,)� �SRX]H� VWDUãt��
D EČK�QD����P�SĜHNiåHN��MHGQRWOLYFL���=iYRGLW�VH�]DþDOR�Y GHVHW�KRGLQ��
0ODGãt� åiFL� EČKDOL� ãWDIHWX� ����P� &7,)� D� VWDUãt� ãOL� QD� SRåiUQt� ~WRN�
&7,)��3UĤEČåQČ� VH� VWDUWRYDOR� WDNp�QD� ãWDIHWČ� SRåiUQtFK�GYRMLF��1DãL�
PODGãt�PČOL�VWDUWRYQt�þtVOR���D�VWDUãt���–�WDNWR�QiP�Y\ãOL�YVWĜtF�QD�UDGČ�
POiGHåH��DE\FKRP�OpSH�VWtKDOL�VRERWQt�RVODY\��1D�NDåGp�GLVFLSOtQČ�Pi�
GUXåVWYR�GYD�SRNXV\��WXGtå�MH�WR�YåG\�þDVRYČ�QiURþQp��0ODGãtFK�åiNĤ�
E\OR� FHONHP� ��� GUXåVWHY�� VWDUãtFK� åiNĤ� ��� GUXåVWHY�� 2EČ� ãWDIHW\�
D SRåiUQt� ~WRN� &7,)� VH� EČKDO\� Då� GR� SR]GQtKR� RGSROHGQH�� NG\� VH�
GUiK\�SĜHVWDYČO\�QD�EČK����P�V SĜHNiåNDPL�D�DVL�Y SĤO�SiWp�VH�]DþDOR�
EČKDW�� 1HMSUYH� PODGãt� FKODSFL�� SRWp� PODGãt� GtYN\�� SDN� VWDUãt� GtYN\�
D QDNRQHF�VWDUãt�FKODSFL��=iYRG�WUYDO�Då�GR�������KRGLQ�� 

�����9iåHQt�VSROXREþDQp� 
�����MLVWČ�YČWãLQD�]�9iV��KODYQČ� WL��NWHĜt�GRFKi]t�N�08'U��=DKQiãRYp��
]DUHJLVWURYDOL�RGFKRG� IL�%RKHPLDWH[�� V�U�R�� ]�EXGRY\��NWHUi�E\OD�Y\�
EXGRYiQD�]DþiWNHP�����OHW�SUR�SRWĜHE\�SĜLGUXåHQp�YêURE\�WHKG\�-HG�
QRWQpKR� ]HPČGČOVNpKR� GUXåVWYD� 6HEUDQLFH�� %XGRYD� VH� Y\SUi]GQLOD�
D ]E\O�WX�YHONê�PRQXPHQW�]�EHWRQX������ 
�����9ãLFKQL�VL�Y]SRPHQHWH�REGREt�SHWLFH��NWHUi�]GH�E\OD�Y�URFH�������
D REþDQp� 6HEUDQLF� D� RNROt� �FHONHP� VH� SRGHSVDOR� ���� OLGt�� Y\MiGĜLOL�
REDY\�R� ]GUDYt� QDãLFK�GČWt� D� åLYRWQt�SURVWĜHGt� GtN\� ILUPČ�� NWHUi� ]GH�
SĤVRELOD�� 1\Qt�� NG\å� MH� EXGRYD� SUi]GQi� D� SRPČUQČ� ]FKiWUDOD�� D� WR�
SĜtPR�Y ]iVWDYEČ�URGLQQêFK�GRPĤ��]D]QtYDMt�RWi]N\��Ä&R�V� WtP"�-DN�
WR�GRSDGQH"�&R�$JUR�GUXåVWYR�V�WRXWR�EXGRYRX�EXGH�]DPêãOHW"³ 
�����=2�WR�UR]HEtUi�QD�VYêFK�]DVHGiQtFK�D�MHGQi�V�$JUR�GUXåVWYHP�Xå�
QD� Wp� ~URYQL�� åH� YODVWQt� REMHNW� E\� E\OR� PRåQR� L� RG� $JUR� GUXåVWYD�
NRXSLW��1DVWiYDMt�RWi]N\�� 
���.ROLN�]D�EXGRYX�YODVWQtN�–�$JUR�GUXåVWYR�EXGH�FKWtW�SHQČ]" 
���3URþ�E\�ML�PČOD�REHF�NRXSLW" 
���.GH�QD�WR�QDMtW�ILQDQþQt�SURVWĜHGN\" 
���-DN�WR�REHF�]DWtåt�ILQDQþQČ" 
 
�����1D�2EHFQtP�~ĜDGČ� Y� 6HEUDQLFtFK� MH�PRåQRVW� SURKOpGQRXW� VL� GYČ�
DUFKLWHNWRQLFNp�VWXGLH�QD�EXGRYX�þS������YþHWQČ�Y\XåLWt�EXGRY��'Č�
NXMHPH�]D�9DãH�UHDNFH�D�9DãH�Qi]RU\� 

/HQND�.DUDORYi��VWDURVWND�REFH 

6RXþDVQê�VWDY 

$UFKLWHNWRQLFNi�VWXGLH 

$UFKLWHNWRQLFNi�VWXGLH 
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  &R�QRYpKR�X�PODGêFK�KDVLþĤ" 

�����$�MDN�VH�QiP�Y SiWHN�GDĜLOR" 
0ODGãt�åiFL� 
âWDIHWD� ����P�&7,)� –� GČWL� ERKXåHO� ]PDWNRYDO\� D� QHGDO\� GR� WRKR�
]GDOHND�WR��FR�Y QLFK�MH��'UXKê�SRNXV�PČO�OHSãt�þDV��DOH����WUHVWQêFK�
ERGĤ��6 þDVHP�������V�XPtVWČQt�QD�WpWR�ãWDIHWČ�QD����PtVWČ� 
âWDIHWD�SRåiUQtFK�GYRMLF�–�RSČW�VWHMQê�SĜtSDG�D�VWHMQp����PtVWR�Y WpWR�
ãWDIHWČ�V þDVHP������V� 
%ČK� QD� ��� P� V SĜHNiåNDPL�� W]Y�� MHGQRWOLYFL� –� ]D� PODGãt� FKODSFH�
]iYRGLOL�0DWRXã�9RWĜHO��0DWČM�9RPRþLO��3DYHO�.XFKWD�D�$GDP�3HãND��
=D�PODGãt�GtYN\�$QQD�/HNVRYi��1D�MHGQRWOLYFtFK�VH�QiP�GDĜLOR�QHMOp�
SH� ]D� FHOê� GHQ�� .OXFL� REVDGLOL� NUiVQp� ���� ���� ��� D� ��� PtVWR�� YWLSQČ�
YãLFKQL�þW\ĜL�KQHG�]D�VHERX��] FHONRYpKR�SRþWX����]iYRGQtNĤ� 
���PtVWR�0DWRXã�9RWĜHO��þDV������V 
���PtVWR�0DWČM�9RPRþLO��þDV������V 
���PtVWR�3DYHO�.XFKWD��þDV������V 
���PtVWR�$GDP�3HãND�������V 
�����6KUQHPH-OL� WR��WDN�NOXFL�QHGRSDGOL�ãSDWQČ��DOH�PDMt�QD�WR�VWiKQRXW�
WR� PLQLPiOQČ� R� �–�� YWHĜLQ\� GROĤ�� 'RXIHMPH�� åH� WĜHED� ]D� PČVtF�
Y 3ROLþFH�VH�MLP�WR�SRGDĜt�� 
�����$QLþND�/HNVRYi� ]iYRGLOD� VDPD�]D�PODGãt� GtYN\� D� ] SRþWX���� ]i�
YRGQLF� REVDGLOD� SČNQp� ���� PtVWR� V þDVHP� �����V�� $QLþND� Pi� GREĜH�
QDãOiSQXWR��DOH�SRWĜHEXMH�]tVNDW�YČWãt�MLVWRWX��.G\å�EXGH�FKWtW�D�EXGH�
WUpQRYDW��XUþLWČ�VH�PH]L�GČYþDW\�QH]WUDWt�� 

 
6WDUãt�åiFL� 
3RåiUQt�~WRN�&7,)�–� WXWR�SRPČUQČ�QiURþQRX�GLVFLSOtQX�EČåHOL�QDãL�
VWDUãt�OHWRV�SRGUXKp��3R�ORĖVNp�SUHPLpĜH�Y 'ROQtP�ÒMH]GČ�Xå�YČGČOL��
FR�PDMt�GČODW�D� MDNêFK�FK\E�VH�Y\YDURYDW��3ĜL�SUYQtP�SRNXVX�WURFKX�
]D]PDWNRYDOL��DOH�SĜL�GUXKpP�WR�Y\OHSãLOL�D�]DVORXåt�]D�WXWR�GLVFLSOtQX�
YHONRX�SRFKYDOX��6StãH�QiV�]UDGLOD�WHFKQLND�D�EXGHPH�PXVHW�]DLQYHV�
WRYDW� GR� RSUDY\� GåEHURYHN�� DE\� VH� SRGDĜLOR� U\FKOHML� QDVWĜtNDW��
6 þDVHP�������V�QDNRQHF�VNRQþLOL�Y SRORYLQČ�WDEXON\��QD�����PtVWČ����� 
âWDIHWD�SRåiUQtFK�GYRMLF�–�WDG\�VL�ERKXåHO�SRND]LOL�UHSXWDFL��=GiQOL�
YČ� MHGQRGXFKi� ãWDIHWD�� NWHURX� PČOL� VNYČOH� QDWUpQRYDQRX�� MH� QČMDN�
Y\NROHMLOD�� 1HVRXVWĜHGČQRVW� D� PHQãt� U\FKORVW� XGČODOD� VYp�� 6LFH�
EH] WUHVWQêFK�ERGĤ��DOH�þDV������V�VWDþLO�MHQ�QD����PtVWR��� 
âWDIHWD� ���� P� &7,)� –� WDG\� MVPH� VH�� XSĜtPQČ� ĜHþHQR�� Xå� FK\WDOL�
]D KODYX��,�NG\å�MVRX�U\FKOt��QD�FRå�MVPH�GRVW�Vi]HOL��]E\WHþQi�]DYiKi�
Qt� D� FK\E\� MH� GRSĜHGX� QHSRVXQXO\�� 6 þDVHP� �����V� VNRQþLOL�
QD ��� PtVWČ�� 
%ČK�QD����P�V SĜHNiåNDPL��W]Y��MHGQRWOLYFL�–�]D�VWDUãt�GtYN\�]iYR�
GLOD�'HQLVD�ýHFKRYi��$QQD�.RSHFNi��=X]DQD�/LSDYVNi�D�,ORQD�9tWR�
Yi��]D�VWDUãt�FKODSFH�3HWU�.iUVNê�D�'DPLiQ�.OHMFK��6WHMQČ�MDNR�X�POD�
GãtFK�VH�VWDUãtP�åiNĤP�GDĜLOR�QHMOpSH�]D�FHOê�GHQ�SUiYČ�QD�MHGQRWOLY�
FtFK��6WDUãt�GtYN\�Y\ERMRYDO\�QiVOHGXMtFt�XPtVWČQt�] FHONRYpKR�SRþWX�
���]iYRGQLF� 
���PtVWR�$QQD�.RSHFNi��þDV������V 
����PtVWR�'HQLVD�ýHFKRYi��þDV������V 
����PtVWR�=X]DQD�/LSDYVNi��þDV������V 
����PtVWR�,ORQD�9tWRYi��þDV������V 
�����'ČYþDWD�]DEČKOD�RSUDYGX�NUiVQp�þDV\��L�NG\å�QD�ÄEHGQX³�QHGRViK�
OD�� 3UR� ]DMtPDYRVW�� þDV\� QD� SUYQtFK� GHVHWL� SR]LFtFK� E\O\� RG� �����V�
GR �����V�� 
�����$�MDN�GRSDGOL�NOXFL"�= FHONRYpKR�SRþWX����]iYRGQtNĤ�VH�3HWURYL�
.iUVNpPX�SRGDĜLOR�Y\ERMRYDW�~åDVQp����PtVWR��SUR�NWHUp�VL�GREČKO�
V þDVHP� �����V�� 2� PDOLQNê� NRXVHN� KR� SĜHGEČKOL� NOXFL� ] /XEQp� –�
-DQ %DUWRã�]YtWČ]LO�V þDVHP������V��QD�GUXKpP�PtVWČ�E\O�9tW�=DYRUDO�
V þDVHP������V��'DPLiQ�.OHMFK�VWDUWRYDO�~SOQČ�MDNR�SRVOHGQt�]iYRG�
QtN� GQH�� 1HQHFKDO� VH� ]DKDQELW� D� KQHG� SUYQt� SRNXV� ]DEČKO� V þDVHP�
�����V��7HQ�VH�PX�QDNRQHF�L�SRþtWDO�D�XPtVWLO�VH�QD�SČNQpP�����PtVWČ��

%\O� WR� 'DPLiQĤY� WHSUYH� GUXKê� ]iYRG� Y MHGQRWOLYFtFK�� NWHUê� VH� PX�
SRYHGO��0i� GREĜH� QDãOiSQXWR� D� NG\å� EXGH� WUpQRYDW�� MLVWČ� VH� SRVXQH�
R NXV�GRSĜHGX�� 
�����3iWHþQt�GHQ�MVPH�]DNRQþLOL�QDNRQHF�~VSČãQČ�D�NROHP�GHYiWp�YHþHU�
Qt��SRVLOQČQL�Ĝt]N\��NWHUp�E\O\�N YHþHĜL��MVPH�VH�Y\GDOL�QD�FHVWX�GRPĤ��
8QDYHQL�SR�FHOpP�GQL� MVPH�VH� WČãLOL�GR�VYêFK�SRVWHOt�D�SĜL]QiPH�VH��
åH� QLNRPX� QHYDGLOR�� åH� QHVStPH� SRG� VWDQHP�� 'UXKê� GHQ� QiV� WRWLå�
þHNDO�GRVORYD�PDUDWRQ� 
�����9 VRERWX� ��� þHUYQD� MVPH� Y\UiåHOL� RSČW� EU]\� UiQR�� DE\FKRP� E\OL�
QD RVPRX� Y -DURãRYČ�� 0ČOL� MVPH� REMHGQDQRX� VQtGDQL�� WDN� MVPH� VH�
SR SĜtMH]GX�VSROHþQČ�QDVQtGDOL�D�ãOL�VH�FK\VWDW�QD�]E\Op�GYČ�GLVFLSOtQ\�
–�ãWDIHWX��[���P�D�SRåiUQt�~WRN��'tN\�RFKRWČ�UR]KRGþtFK�L�RVWDWQtFK�
WêPĤ�VH�QiP�SRGDĜLOR�RGEČKQRXW�REČ�GLVFLSOtQ\�V REČPD�GUXåVWY\�WDN�
WURFKX�PLPR�SRĜDGt�D�SR� MHGHQiFWp�KRGLQČ�GRSROHGQt� MVPH�MLå�PRKOL�
RGMHW�]SČW�GR�6HEUDQLF�� 
�����$�MDNp�E\O\�VRERWQt�YêVOHGN\"�$FK�W\�ãWDIHW\��1HMMHGQRGXããt�ãWD�
IHWD� �[��� P�� NWHURX� EČKiPH� SRPČUQČ� þDVWR�� QiV� PRKOD� SRVXQRXW�
R NXV�GRSĜHGX��NG\E\«��.G\E\�QHE\O\�]E\WHþQp�FK\E\��0ODGãtP�VH�
FHONHP�SRYHGOD��L�NG\å�GUXKê�SRNXV�E\O�QHSODWQê��3RþtWDO�VH�þDV�SUY�
QtKR�SRNXVX������V�D�VWDþLO�QD����PtVWR��8�VWDUãtFK�WR�E\OR�REUiFHQČ��
3UYQt�ãWDIHWD�PČOD�QHSODWQê�SRNXV�D�GUXKi�Xå�WR�VH�VYêP�þDVHP�QH]D�
FKUiQLOD�� ���� PtVWR� D� þDV� �����V�� WDN� QČMDN� WR� EČKDMt� WL� OHSãt�
] PODGãtFK� 
�����3R�ãWDIHWiFK�MVPH�VL�ĜtNDOL��åH�QiV�SRåiUQt�~WRN\�PRKRX�Xå�MHQ�PLOH�
SĜHNYDSLW��$�VWDOR�VH��'ČWL�VH�WČãLOL�QD�VWURMH�)R[��åH�GiYDMt�YRGX�U\FK�
OH� GRSĜHGX�� D�P\� MVPH� MLP� QH]DSRPQČOL� SĜLSRPHQRXW�� åH� WXGtå� RQ\�
PXVt�EêW� WDN\� WDN�U\FKOp��3UYQt�SRNXV�PODGãtFK�YĤEHF�QHE\O�ãSDWQê��
�����V��.G\å�E\�GUXKê�SRNXV�E\O� U\FKOHMãt��E\OL�E\FKRP�UiGL�� ĜtNDOL�
MVPH�VL��DOH�L�WDN�MVPH�E\OL�VSRNRMHQL��3ĜL�GUXKpP�SRNXVX�QHãOD�þDVR�
PtUD�� þHKRå�VL�YãLPOL�Då�GLYiFL�� DOH�QDãWČVWt� VH�SRGDĜLOR�GČWL� ]DVWDYLW�
Y SRORYLQČ�GUiK\��-HOLNRå�WR�E\OD�FK\ED�UR]KRGþtKR��WDN�MVPH�ãOL�KQHG�
]QRYX�� $� QDãH� ]iYRGQtN\� MDNR� E\� WR� QDEXGLOR� D� GUXKê� ~WRN� GDOL�
V þDVHP�����V��0ČOL�MVPH�YãLFKQL�YHOLNRX�UDGRVW� 
�����6WDUãt�ãOL�QD�VWDUW�V REURYVNêP�RGKRGOiQtP��åH�WR�SURVWČ�PXVt�GiW��
3UYQt�SRNXV� VH�QHSRYHGO�~SOQČ� WDN�� MDN� VL�SĜHGVWDYRYDOL��0HQãt�SUR�
EOpP�QD�ViQt�� DOH�þDV� WDN� ãSDWQê�QHE\O�–������V��3ĜL�GUXKpP�SRNXVX�
YãH�VHGOR�QDSURVWR�SHUIHNWQČ��GČWL�E\O\�Y SĤOFH�GUiK\��NG\å�QDMHGQRX�
VWURMQtN�Y\SQXO�VWURM��8SDGO�WRWLå�SĜHWODNRYê�YHQWLO��7R�E\OD�REURYVNi�
VPĤOD��SURWRåH�WD�Ä��³�E\�WDP�E\OD��6WURMQtN�QHFKWČO�QDãH�GČWL�SRãNR�
GLW�D�FKWČO�MLP�GiW�ãDQFL�SĜL�QRYpP�SRNXVX��WDN�VWURM�Y\SQXO��0\��YH�
GRXFt�MVPH�WR�FKWČOL�Y]GiW�D�MHW�Xå�GRPĤ��DOH�GČWL�FKWČO\�MtW�MHãWČ�MHG�
QRX��$OH�QHSRYHGOR�VH��1HVHGOR�ViQt�D�YêVOHGQê�þDV�E\O������V�� 
������1HþHNDOL� MVPH� QD� YêVOHGN\� D� KQHG� VH� ãOL� VEDOLW�� DE\FKRP�PRKOL�
RGMHW��9ČWãLQD�GČWt�PČOD�EêW� MLå�YH����KRGLQ�YH� ãNROH��NGH�SUREtKDOD�
SĜtSUDYD� QD� Y\VWRXSHQt� =â� SĜL� VHWNiQt� URGiNĤ��0\�� GRVSČOiFL�� MVPH�
PČOL�EêW�YH�������KRG��YH�Y\FKi]NRYêFK�VWHMQRNURMtFK�WDNp�QD�PtVWČ�
NRQiQt�RVODY��'RPOXYLOL�MVPH�VH�VH�VRXVHGQt�/XEQRX��åH�QiP�SĜtSDG�
Qp�FHQ\�D�GLSORP\�GRYH]RX�D�Y\UD]LOL�MVPH�N GRPRYX�� 

�����%ČKHP� VODYQRVWQtKR� RGSROHGQH�� NG\� SUREtKDOD� þHWQi� Y\VWRXSHQt��
MVPH�QHPČOL� þDV�P\VOHW� QD� WR�� MDN� MVPH� VH�QDNRQHF�QD�GYRXGHQQtFK�
]iYRGHFK�XPtVWLOL��$å�Y SRGYHþHU�VH�REMHYLOL�OXEHQãWt�KDVLþL��DE\�QiP�
SĜHGDOL�QČNROLN�WDãHN�V FHQDPL��-DNp�E\OR�QDãH�SĜHNYDSHQt��NG\å�MVPH�
VH� GR� WČFK� WDãHN� SRGtYDOL�� %\O\� WDP� PHGDLOH� D� SRKiU��1DãL� PODGãt�
åiFL� Y\ERMRYDOL�QD� RNUHVQtP�NROH� KU\�3ODPHQ�~åDVQp����PtVWR����
0U]HOR� QiV�� åH� MVPH� VH� QHPRKOL� ]~þDVWQLW� VODYQRVWQtKR� Y\KOiãHQt�
YêVOHGNĤ� Y -DURãRYČ�� åH� GČWL� SĜLãO\� R� WHQ� RNDPåLN�� NG\� GRVWDQRX�
QD NUN�PHGDLOL��$OH�QD� WRP�QiGKHUQpP�SRFLWX��åH�VH�QiP�SR�þW\ĜHFK�

6WDUãt�ÈþNR�V�YHGRXFtPL 
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.UDMVNp�NROR�KU\�3ODPHQ����–������������/LWRP\ãO 
������8VPiOR�VH�QD�QiV�ãWČVWt�D�RSČW�]H�KU\�3ODPHQ�OLJ\�6YLWDYVND�NRQD�
Qp� Y -DURãRYČ� ���� ��–��� ��� SRVWRXSLOL� VHEUDQLþWt� 0+� YêãH�� WHG\�
QD NUDMVNRX�VRXWČå�WpWR�KU\��$YãDN�QH�FHOp�GUXåVWYR��DOH�MHQ�QD�SĜHERU�
MHGQRWOLYFĤ��SRVWXSXMH�SUYQtFK�SČW�QHMOHSãtFK�PODGãtFK�L�VWDUãtFK�åiNĤ�
D åiN\Ė�] NDåGpKR�RNUHVX���/HWRV�VH�GR�Y\ããtKR�NROD�SURERMRYDO�3pĢD�
.iUVNê� Y NDWHJRULL� VWDUãt� åiFL� D� $QLþND� .RSHFNi� ]D� VWDUãt� åiN\QČ��
$QLþND�VH�Y -DURãRYČ�XPtVWLOD�ãHVWi��$OH�SURWRåH�MHGQD�GtYND�XPtVWČ�
Qi�Y SUYQt�SČWFH�SRVWRXSLOD�GiOH�]iURYHĖ�L�V FHOêP�VYêP�GUXåVWYHP��

 OHWHFK� PUDYHQþt� SUiFH� V QDãLPL� PODGêPL� KDVLþL�� D� GUXKê� URN�Y RPH]HQpP�SRþWX�YHGRXFtFK��SRGDĜLOR�GRVWDW�ÄQD�EHGQX³��WR�QHXEUD�
OR�� 
�����$E\FKRP�VL�DOHVSRĖ�þiVWHþQČ�Y\QDKUDGLOL�WHQ�VODYQRVWQt�RNDPåLN��
VHãOL�MVPH�VH�V GČWPL�Y SRQGČOt����þHUYQD�X�0LNXOiãNX��3RSURVLOL�MVPH�
SDQt� -DQX�9RPRþLORYRX�� MHGQDWHONX� QDãHKR� 6'+�� NWHUi� VH� RFKRWQČ�
REOpNOD� GR� Y\FKi]NRYpKR� VWHMQRNURMH� D� SUR� NWHURX� E\OR� FWt� SĜHGDW�
GČWHP�PHGDLOH��2VODYLOL�MVPH�L�SČNQp�XPtVWČQt�VWDUãtFK�åiNĤ�D�MHGQRW�
OLYFĤ��1HFK\EČOR�ãDPSDĖVNp��]PU]OLQ\�D�VDPR]ĜHMPČ�GREUi�QiODGD�� 
�����.G\å� VH� YUiWtP� MHãWČ� N YêVOHGNĤP�� WDN� QD� ~WRFtFK� QDNRQHF� QDãL�
PODGãt� Y\ERMRYDOL� ���PtVWR�� FRå� VSROHþQČ� V ���PtVWHP�] SRG]LPQtKR�
]iYRGX�SRåiUQLFNp�YãHVWUDQQRVWL��NWHUê�VH�GR�MDUQtKR�NROD�KU\�3ODPHQ�
]DSRþtWiYi��QHMYtFH�SRPRKOR�N FHONRYpPX����PtVWX��3RĜDGt�QD�MHGQRW�
OLYêFK�GLVFLSOtQiFK� VH� VþtWi� D� SDN� VH�GUXåVWYD� VHĜDGt� RG�QHMPHQãtKR�
VRXþWX� SR� QHMY\ããt�� 1D� SUYQtP� PtVWČ� E\O� +UDGHF� QDG� 6YLWDYRX�
VH VRXþWHP� SRĜDGt� ��� QD� GUXKpP� PtVWČ� 6ODWLQD� VH� VRXþWHP� ���
D QD WĜHWtP�PtVWČ�P\�VH�VRXþWHP�SRĜDGt����� 

�����6WDUãt�åiFL�Y\ERMRYDOL�QD�~WRNX����PtVWR�D�FHONRYČ�REVDGLOL�NUiVQp�
���PtVWR��3pĢD�.iUVNê��NWHUê�Y MHGQRWOLYFtFK�REVDGLO�WĜHWt�SĜtþNX��SR�
VWRXSLO�GR�NUDMVNpKR�NROD�KU\�3ODPHQ��NWHUp�VH�NRQDOR�R����GQt�SR]�
GČML� Y /LWRP\ãOL�� =iURYHĖ� SRVWRXSLOD� L� $QLþND� .RSHFNi�� NWHUi� E\OD�
VLFH� QD� ��� PtVWČ� D� SRVWXSRYDOR� SUYQtFK� SČW� ]iYRGQLF�� DOH� MHGQD�
V GtYHN� QHMHOD�� WDN�PRKOD� MHW�$QLþND��2� WČFKWR� ]iYRGHFK� VH�GRþWHWH�
QtåH��Y þOiQNX�5DGN\�9HþHĜRYp�� 
�����2� VHWNiQt� URGiNĤ� D� RVODYiFK� ����� YêURþt� ]DORåHQt� QDãHKR� VERUX�
E\OR�ĜHþHQR��P\VOtP��GRVW�D�NGR�VH�]~þDVWQLO��QHMOpSH�Yt��åH�VH�DNFH�
Y\GDĜLOD��6HãOR�VH�PQRKR�QiYãWČYQtNĤ� L�KDVLþĤ��SRþDVt�FHONHP�SĜiOR�
D VODYQRVWQt�DNW�KDVLþĤ�L�Y\VWRXSHQt�QD�SyGLX�VH�SRYHGO\��5iGD�E\FK�
SRGČNRYDOD�YãHP�QDãLP�GČWHP��NWHUp�Y\VWXSRYDO\�Y UiPFL�SURJUDPX�
Ä7êGHQ� Y 6HEUDQLFtFK³�� ]D� MHMLFK� VQDKX� SĜL� QiFYLNX� D� PRF� SČNQp�
SURYHGHQt� VDPRWQêFK� Y\VWRXSHQt�� 'ČNXML� WDNp� -DQČ� 9RPRþLORYp�
]D SRPRF� V Y\VWRXSHQtPL�� +DãHQt� GRPHþNX� V XNi]NRX� SRåiUQtKR�
~WRNX�QDãLFK�PODGêFK�KDVLþĤ�E\OR�DVL�MHGLQp��FR�VH�QHY\GDĜLOR�SĜHVQČ�
SRGOH�QDãLFK�SĜHGVWDY��8å�WHQ�GpãĢ��NWHUê�SĜLãHO�FKYLONX�SĜHGWtP��MDNR�
E\�SĜHGXUþLO��åH�WR�PRF�QHY\MGH��3ĜtãWČ�WR�VQDG�EXGH�OHSãt��.DåGRSiG�
QČ� GČNXML� YãHP�� NWHĜt� VH� QD� SĜtSUDYČ� XNi]N\� SRGtOHOL�� D� SĜHGHYãtP�
GČNXML�3HWURYL�3RKRUVNpPX��QDãHPX�QRYpPX�YHOLWHOL��NWHUê�VSROHþQČ�
V 0DUWLQHP�3RNRUQêP�Y\URELO�WHQ�NUiVQê�GRPHþHN�� 
�����&R� ĜtFL� ]iYČUHP"� =KUXED� WêGHQ� SĜHG�� D� EČKHP� WRKRWR� YtNHQGX��
MVPH�VL�ViKOL�QD�GQR�VYêFK�SV\FKLFNêFK�D�I\]LFNêFK�VLO��SRFtWLOL�MVPH�
L ]NODPiQt�] XUþLWêFK�YČFt��DOH�NG\å�WR�VKUQHPH��VWiOR�WR�]D�WR��3RGD�
ĜLOR�VH�QiP�QČFR��FR�MVPH�VL�MLå�GORXKR�SĜiOL�D�GČODOL�SUR�WR�PD[LPXP��
'RNi]DOL� MVPH�� åH� VQDKD� D� StOH� GRKURPDG\� V WUSČOLYRVWt� SĜLQiãt� Yê�
VOHGN\�� $� QHãOR� E\� WR� EH]� WRKR�� NG\E\FKRP� QHE\OL� WêP�� )XQJXMtFt�
WêP�QDãLFK�GČWt�D�QiV��YHGRXFtFK��]D�FRå�YãHP�XSĜtPQČ�GČNXML�� 

-DQD�2QGUiþNRYi 

%URQ]RYt�PODGãt�åiFL�V�YHGRXFtPL 

GRVWiYi�ãDQFL�GDOãt�XPtVWČQi�-�WHG\�QDãH�$QLþND��0DWRXãRYL��NWHUê�VH�
QD� NUDM� Y NDWHJRULL� PODGãt� åiFL� SURERMRYDO� ORQL�� OHWRV� ~þDVW� XQLNOD�
R MHGQR�SRVWXSRYp�PtVWR��8PtVWLO�VH�ãHVWê�D�ERKXåHO�QLNGR�SĜHG�QtP�
SRVWXS�QHRGĜHNO������ 
������.UDMVNi�VRXWČå�VH�OHWRV�NRQDOD����–�������QD�VWDGLRQX�ýHUQi�+RUD�
Y /LWRP\ãOL��QHPČOL�MVPH�WR�WHG\�GDOHNR��3ĜHERU�MHGQRWOLYFĤ�VH�]iYRGt�
Då� QD� ]iYČU� VRXWČåH� Y VRERWX� RGSROHGQH�� 'R� ]iYRGX� VH� SĜLKOiVLOR�
�� QHMOHSãtFK�VWDUãtFK�åiNĤ����–���OHW��] 3DUGXELFNpKR�NUDMH��3ĜL�WUp�
QLQFtFK��DOH�L�EČKHP�]iYRGX�MVPH�V 3pĢRX�PRKOL�VOHGRYDW�UĤ]Qp�WHFK�
QLN\� VRXSHĜĤ� Y� SĜHVNRNX� ����PHWUX� Y\VRNp� EDULpU\�� ÄSĜHOHWX³� OiYN\�
D U\FKORVW�VSRMHQt�KDGLF��9êNRQ\�QČNWHUêFK�E\OL�RSUDYGX�YHOPL�NYD�
OLWQt��D�WDN�E\OR�SRFKRSLWHOQp��åH�E\O�3pĢD��DOH�L�P\�YHGRXFt��QHUYy]�
Qt��0\� MVPH� YãDN� YČGČOL�� åH� 3pĢD� MH� Wpå� YHOPL� GREUê�� $Ģ� Xå� E\� VH�
XPtVWLO� MDNNROLY�� ãOR� QiP� KODYQČ� R� GDOãt� ]NXãHQRVW�� $� GREUp� PtVWR�
N WRPX� E\� VDPR]ĜHMPČ� ]QDþLOR�� åH� 6HEUDQLFH� PDMt� YHOPL� GREUpKR�
PODGpKR�KDVLþH�� 
�������3pĢD� VWDUWRYDO� ãHVWQiFWê� D� GR� ]iYRGX� GDO� YãH�� %DULpUX� L� OiYNX��
ÄSĜHOHWČO³�V OHKNRVWt��KDGLFH�VSRMLO�EH]�]GUåHQt�D�FtOHP�SUREČKO�Y þDVH�
������V� ���� SRNXV�� D� ������V� ���� SRNXV��� 3RþtWiQ� OHSãt� þDV� ������V��
QDNRQHF� ]QDPHQDO� YêVOHGQp� YHOPL� VOXãQp� ����PtVWR�� 3UR� ]DMtPDYRVW�
YtWČ]Qê�þDV�SDWĜLO�PODGtNRYL�]H�6NXWþH��NWHUê����P�V SĜHNiåNDPL�]GR�
ODO�]D�������V��$QLþND�VH�QD�VYĤM�]iYRG�QD�NUDML�WČãLOD��DOH�VDPR]ĜHM�
PČ�åH�E\OD�L�QHUYy]Qt��%RKXåHO�EČKHP�WUpQLQNX�SĜHG�]iYRGHP�]GRODOD�
QHãĢDVWQČ� SĜHNiåNX�� XSDGOD� D� ]UDQLOD� VH�� 3R� RãHWĜHQt� ]GUDYRWQtNHP�
PtVWR�QD�VWDUW�]iYRGX�RGMHOD�QD�RãHWĜHQt�GR�QHPRFQLFH��NGH�VH�QDãWČVWt�
SRWYUGLOD� SRX]H� QDUDåHQi� UXND�� 1LF� VH� QHGDOR� GČODW�� $QLþND� MH� DOH�
YHOPL�GREUi�DWOHWND��WDNåH�YČĜtPH��åH�Pi�MHãWČ�VSRXVWD�]iYRGĤ��D�WĜHED�
L�QD�Y\ããtFK�NROHFK��SĜHG�VHERX� 

�����7DN�XYLGtPH��]GD�
VH� QiP� L� SĜtãWt� URN�
GRVWDQH�ãDQFH�~þDVW�
QLW� VH� NUDMVNpKR�
NROD��$OH P\�YHGRX�
Ft� YtPH�� åH� PiPH�
ãLNRYQp� PODGp� KDVL�
þH�� NWHĜt� QiP� WR�
VYêPL� YêNRQ\� XND�
]XMt��6WiOH�VH�]GRNR�
QDOXMt�� SURWRåH� WR�
KODYQČ� FKWČMt� RQL�
VDPL� 

5DGND�9HþHĜRYi 
 

3ROLþVNi�SRKiURYi�VRXWČå� 
������3RVOHGQt� VRXWČå� 0+� SĜHG� SUi]GQLQDPL� VH� NDåGRURþQČ� NRQi�
QD KDVLþVNp�]DKUDGČ�Y 3ROLþFH��/HWRV� WHUPtQ�VRXWČåH�Y\ãHO�QD�QHGČOL�
����þHUYQD��WDNåH�GČWL�MHãWČ�QHE\O\�UĤ]QČ�RGMHWp�QD�SUi]GQLQiFK��MDNR�
WRPX�E\OR�ORQL���'R�3ROLþN\�VH�YåG\�VQDåtPH�MHW�VL�]DVRXWČåLW�VH�YãH�
PL� QDãLPL� GČWPL�� WDNåH� L� OHWRV� ]H� 6HEUDQLF� MHOR� ]iYRGLW� ���PODGêFK�
KDVLþĤ�� 0LPRFKRGHP� ] WRKRWR� YHONpKR� SRþWX� E\O� KODYQt� SRĜDGDWHO�
VRXWČåH�KRGQČ�SĜHNYDSHQ�D�VDPR]ĜHMPČ�E\O�] QDãt��~þDVWL�UiG�� 
�������1D�VRXWČå�GR�3ROLþN\�MH]Gt�NDåGRURþQČ�L�SiU�VRXWČåQtFK�GUXåVWHY�
]H� VRXVHGQtKR� RNUHVX� –� ý+-� +OLQVNR�� NWHUi� Pi� YHOPL� ãLNRYQp� GČWL�
�YtPH� ] SĜHGFKR]tFK� OHW��� 6HEUDQLFtP� VH� ORQL� Y 3ROLþFH� ]URYQD�PRF�
QHGDĜLOR��VStãH�NYĤOL�WHFKQLFNêP�]iYDGiP���WDN�MVPH�E\OL�QDSMDWL��MDN�
WRPX� EXGH� OHWRV�� $OH� SR� YêNRQHFK� Y -DURãRYČ� MVPH� WDMQČ� GRXIDOL�
Y QČMDNê�~VSČFK� 
6ORåHQt�VRXWČåQtFK�GUXåVWHY� 
0ODGãt� $�� 0DWRXã� 9RWĜHO�� $QLþND� /HNVRYi�� 0DW\DV� 9HþHĜH�� 3iMD�
.XFKWD��$GDP�3HãND��0DWČM�9RPRþLO� D� -RVND�9RSDĜLO� �VRXWČåLO�Y $�
L %�GUXåVWYX�� 
0ODGãt�%��/ićD�ýHFK��'DQ�9ROI��0DW\iã�9RPiþND��/XFND�+iMNRYi��
9DãtN�/HNVD��0DUWLQND�2QGUiþNRYi��-RVND�9RSDĜLO 
6WDUãt�$��'HQþD�ýHFKRYi��,OþD�9tWRYi��=X]ND�/LSDYVNi��3pĢD�.iUVNê��
7RP� 2QGUiþHN�� -LUND� 9RPRþLO� D� 0DWRXã� 9RWĜHO� �Y\SRPRKO�
] PODGãtKR�$� 
6WDUãt�%��0DWRXã�9RWĜHO��)LOLS�0DOê��,OþD�9tWRYi��YêSRPRF�] $�GUXå�
VWYD���2QGUD�3RKRUVNê��'DPLiQ�.OHMFK��3pĢD�9RSDĜLO�D�.DþND�-RKQR�
Yi� 
�����1RF� QD� VRXWČåQt� QHGČOL� D� EU]Np� UiQR� SUãHOR��PČOL� MVPH� WDN� OHKNp�
REDY\�]H�VRXWČåH��KODYQČ�] PRåQêFK�~UD]Ĥ�SĜL�SĜHNRQiYiQt�SĜHNiåHN�
QD� MHGQRWOLYFtFK�� NWHUp� VH� EČKDMt� Y� 3ROLþFH� QD� WUDYQDWpP� SRYUFKX�
GUiK\�� 1DãWČVWt� VH� SRþDVt� XPRXGĜLOR�� SĜHNiåN\� QHE\O\� PRF� PRNUp�
D GUiKD�VH�PtVW\�OHKFH�XSUDYLOD�� 
������'R�3ROLþN\�SĜLMHOR����GUXåVWHY�PODGãtFK�åiNĤ�D����GUXåVWHY�VWDU�
ãtFK�åiNĤ��0ODGãt�åiFL�]DKiMLOL�VRXWČå�~WRN\��VWDUãt�MHGQRWOLYFL�D�QDR�
SDN��0ODGãt� ÈþNR� ãOR� SR� QiVWXSX� D� ]DKiMHQt� VRXWČåH� VH� VWDUWRYQtP�
þtVOHP���YHOPL�EU]\�QD�SĜtSUDYX�VYpKR�SRNXVX��6�QDSČWtP�MVPH�MHMLFK�



-��- 

�����9�6HEUDQLFtFK��PLPR�ãNROQt�DNWLYLW\��O]H�REWtåQČML�GRKOHGDW�IRWED�
ORYê� åLYRW� X� QČNROLND� NOXNĤ�� SUR� NWHUp� MH� IRWEDO� VWiOLFt�PH]L� YROQR-
þDVRYêPL�]iMP\�D�GĤOHåLWRX�VRXþiVWt�EČåQpKR�åLYRWD� 
�����.OXFL��'DYLG� 6YRERGD� �URþ�� ������� 0DUWLQ� 6YRERGD�� 9RMWČFK�
3URFKi]ND� D 7DGHiã� *OlQ]QHU� �URþ�� ������ SDWĜt�PH]L�QČ��D�SURWR�

VH SUR� RVREQt� IRWEDORYê� UĤVW��
]D SRGSRU\� VYêFK� URGLþĤ�� SĜHG� þD�
VHP� UR]KRGOL� RSXVWLW� IRWEDORYRX�
]iNODGQX� 7-� 6HEUDQLFH�� NGH� PČOL�
PRåQRVW�V�IRWEDOHP�]DþtQDW� 
�����2G� QRYp� VH]yQ\� ���������� ]D�
SRþDOL� WUpQRYDW� Y� VRXVHGQtP� NOXEX�
6.� 3ROLþND� V� ~þDVWt� Y� NUDMVNêFK�
VRXWČåtFK��.OXFL�VH�YHOPL�EU]\�VWDOL�
GĤOHåLWêPL�KUiþL�WDPQtFK�WêPĤ��NG\�
þDVWR� VYêPL� LQGLYLGXiOQtPL� GRYHG�
QRVWPL�RERKDFRYDOL�]iSDV\�R�SČNQp�
DNFH��NRPELQDþQt�KUX��JyO\� 
�����0DUWLQ�6YRERGD��9RMWČFK�3UR�
FKi]ND� D� 7DGHiã� *OlQ]QHU�
�YãLFKQL�URþ�������� WDN�YH�VYp�NDWH�
JRULL�VWDUãt�SĜtSUDYND��NUDMVNp�VRXWČ�
åH� D NUDMVNpKR� SĜHERUX�� VHWUYDOL�
� URN\�� GR� NRQFH� VH]yQ\�
����������� SRG� YHGHQtP� WUHQpUĤ�
0JU�� -LĜtKR� 3URFKi]N\� ]H� 6HEUDQLF�
D�5RPDQD�/DMåQHUD�]�3ROLþN\� 

3R�VWRSiFK�PODGêFK�IRWEDOLVWĤ�]H�6HEUDQLF�«� 
����–���� 

SRNXV�VOHGRYDOL�D�ĜtNDOL�VL��]GD�VH�]DGDĜt�WĜHED�MDNR�Y -DURãRYČ��3UYQt�
SRNXV�VH�QHSRYHGO��DOH�GUXKê�SUREČKO�YHOPL�GREĜH�D�EH]�NRPSOLNDFt��
3RþtWDO�VH�WHG\�þDV�GUXKpKR�SRNXVX�–������V��.UiVQê�þDV��NWHUê�SĜHNR�
QDO\� Xå� MHQ� GYČ� YHOPL� GREUi� GUXåVWYD�� D� WR� %\VWUp� D� +UDGHF�
QDG 6YLWDYRX��7DNåH�PODGãt�$�]D�WHQWR�þDV�REVD]XMt�QDNRQHF����PtV�
WR��%pþNR�VWDUWRYDOR�����D�SĜHGYHGOR�EH]FK\EQê�~WRN��NG\�VH�þDVRPt�
UD�]DVWDYLOD�QD�þDVH�������V��D�YêVOHGQp�YHOPL� VOXãQp�����PtVWR��-HQ�
SUR�]DMtPDYRVW�XYiGtP�VHVWĜLN�SUDYpKR�WHUþH�������V��NWHUp�E\�]QDPH�
QDOR����PtVWR��=����VRXWČåQtFK�GUXåVWHY�SČNQp�XPtVWČQt�SUR�6HEUDQLFH�
D�QH]EêYi�QHå�GČWL�SRFKYiOLW� 

�����6WDUãt�%�� WHG\�GUXåVWYR�VORåHQp�] GČWt��NG\�QČNWHUp�] QLFK�]iYRGt�
SUYQt� VH]RQX� Y WpWR� NDWHJRULL�� D� KODYQČ� WHFKQLND� QDEtUiQt� YRG\� QHQt�
SUR QČ�VQDGQi��'ČWL�PRF�QDWUpQRYiQR�QHPČO\��DOH�PČO\�YHONRX�FKXĢ�
MtW�VL�GR�3ROLþN\�]DVRXWČåLW��&Rå�MVPH�PRF�RFHĖRYDOL��ÒWRN�QDSRSUYp�
]YOiGO\�Y þDVH������V��=QDPHQDOR�WR�����PtVWR��DOH�P\�MVPH�E\OL�VSR�
NRMHQL��åH�VH�MLP�SRGDĜLOR�QDEUDW���ÈþNR�WDNWR�]DþtQDOR�V þDVHP�NROHP�
��V���ÈþNR�VH�Wpå�VWiOH�]OHSãXMH��MH�MLå�YLGČW�MHMLFK�VHKUDQRVW�D�WHFKQLF�
N\�SČNQČ�SURYHGHQê�D� U\FKOê�~WRN�V þDVHP�������V�]QDPHQDO�QDNR�
QHF����PtVWR��7HG\�RSČW�VWXSQČ�YtWČ]Qp�� 

�����$�MDN�]DEČKOL�MHGQRWOLYFL�VYĤM�]iYRG"�=D�PODGãt�åiN\�ãOL�SR�-DUR�
ãRYČ�]NXVLW�ãWČVWt�RSČW�0DWRXã��0DWČM��$GDP��3iMD��'DQ�D�Y NDWHJRULL�
PODGãt�GČYþDWD� MHGLQi�GtYND�$QLþND�/HNVRYi��9�NDWHJRULL�VWDUãt�åiFL�
]NXãHQê� 3pĢD� .iUVNê� D� 'DPLiQ�� VWDUãt� GČYþDWD� 'HQþD�� ,OþD�� =X]ND�
D .DþND�� $QLþND� VH� V þDVHP� �����V� XPtVWLOD� ���� ] ��� GtYHN��
= �� VWDUãtFK�åiN\Ė�VH�QDãH�GČYþDWD�XPtVWLOD�–�QD�����PtVWČ�V þDVHP�
�����V�.DþND� �]DþtQi�YãDN�Y WpWR�NDWHJRULL� ]iYRGLW���QD�����PtVWČ� VH�
XPtVWLOD�=X]ND�������V��� ,OþD�V þDVHP������V�QD�SR]LFL�����D�QHMOpSH�
VH�XPtVWLOD�'HQþD�D�WR����V YêVOHGQêP�þDVHP������V��9tWČ]Qê�þDV�MHQ�
SUR� VURYQiQt� E\O� �����V�� =� ��� PODGãtFK� åiNĤ�� NWHĜt� ãOL� PČĜLW� VtO\�
V RVWDWQtPL�VRXSHĜL��REVDGLO�'DQ�]D�þDV������V�����PtVWR��GHOãt�GREX�
YãDN� MHGQRWOLYFH� QHWUpQRYDO� D� QH]iYRGLO�� DOH� FKWČO� VL� WXWR� GLVFLSOtQX�
]DVH�]DEČKQRXW���3iMD�VH�V þDVHP������V�XPtVWLO������$GDP�]DEČKO�þDV�
������V��FRå�VWDþLOR�QD�����PtVWR��0DWČM�]D������V�REVDGLO����PtVWR��D�
QHMOpSH�VH�SRYHGOR�]GRODW�SĜHNiåN\�0DWRXãRYL�D�þDV�������V�]QDPHQDO�
YêVOHGQp����PtVWR��=D�VWDUãt�åiN\�VH�'DPLiQ�XPtVWLO�] �� VRXSHĜĤ�QD�
����PtVWČ��þDV������V��3pĢD�SĜHEČKO�D�]GRODO���P�GUiKX�V SĜHNiåNDPL�
]D� �����V�� FRå� ]QDPHQDOR� NUiVQp� ���PtVWR��0XVtP� DOH� GRGDW�� åH� QD�
GUXKpP� D� YtWČ]QpP� PtVWČ� VH� XPtVWLOL� KRãL� ] 6'+� .URXQD�� WHG\�
] MLQpKR� RNUHVX�� 7DNåH� NG\å� WR� YH]PHPH�� 3pĢD� ]DEČKO� QHMOpSH�
] RNUHVX�6YLWDY\��7R�MH�YHOPL�SČNQp�D�SUR�QiV�YHOPL�SRWČãXMtFt������ 

=OHYD�� 7DGHiã� *OlQ]QHU�� 9RMWD�
3URFKi]ND�D�0DUWLQ�6YRERGD 

%URQ]RYp�VWDUãt�ÈþNR�D�YHGRXFt�0DUWLQ 

0ODGãt�GUXåVWYD�ÈþNR�D�%pþNR�V�YHGRXFtPL 

&R�QRYpKR�X�PODGêFK�KDVLþĤ" &R�QRYpKR�X�PODGêFK�KDVLþĤ" 

 �����.URPČ�SRåiUQtFK�~WRNĤ�D�SĜHERUX�MHGQRWOLYFĤ�VL�Y 3ROLþFH�PRKRX�
]DVRXWČåLW� L� WL� QHMPODGãt� –� SĜHGãNROiFL� D� ãNROiFL� ���� D� �� WĜtGD��� D� WR�
Y VRXWČåL� R� FHQX�'UiþND�'RGD�� -GH� R� GLVFLSOtQX� ãWDIHWD� GYRMLF�� NGH�
YãDN�YãH�PXVt�]YOiGQRXW� MHGHQ�]iYRGQtN�PtVWR�þW\Ĝ��=D�6HEUDQLFH� MH�
WR�WDN�~SOQČ�SUYQt�]iYRG�SUYĖiþNĤ�6iULQN\�9ROIRYp�D�3DWULND�3RKRU�
VNpKR�D�MLå�]NXãHQpKR�9DãtND�/HNV\��9ãHFK����GČWt�VH�YHOPL�VQDåLOR�
SRSUDW�VH�V�~NRO\��KODYQČ�VPRWDW�KDGLFL��6iULQNX��9DãtND�D�3iĢX�PRF�
FKYiOtPH�]D�MHMLFK�VQDKX��$�QDYtF�VHEUDQLFNê�QHMPODGãt�KDVLþ�3iĢD�
REVD]XMH����PtVWR��5RGRYp�JHQ\�KDVLþH�VH�SURVWČ�QH]DSĜRX��� 
�����3R�ORĖVNpP�QH~VSČFKX�Y 3ROLþFH�D�KODYQČ�YHOPL�QiURþQpP�REGREt��
NWHUp�PiPH�]D�SRVOHGQt� WĜL�PČVtFH�]D� VHERX��SĜHEtUiPH�SR�-DURãRYX�
V YHONRX� UDGRVWt� D� SRFLW\� ãWČVWt� NUiVQp� SRKiU\� D� PHGDLOH� ]D� WĜHWt�
PtVWD��$OH� VDPR]ĜHMPČ� MVPH�PRF� UiGL� L� ]�GDOãtFK�SČNQêFK�XPtVWČQt��
-H� WR� SUR� QiV� YãHFKQ\� YHOPL� SRWĜHEQi� PRWLYDFH� D� GRGiQt� HQHUJLH�
QD GDOãt�WUpQLQN\��VRXWČåH�D�MLQp�DNFH�V�GČWPL� 

�����%\OR�VDPR]ĜHMPRVWt�YãHFKQ\�~VSČFK\�V GČWPL� MHãWČ�SĜHG�SUi]GQL�
QDPL�RVODYLW��$�WDN�MVPH�VH�VHãOL�Y SRVOHGQt�ãNROQt�GHQ��������QD�KĜLãWL�
X�0LNXOiãNX�� 'ČWL� WRKR� QHPČO\� MHãWČ� DQL� SR� WRP� QiURþQpP� REGREt�
WUpQLQNĤ� D� ]iYRGĤ�GRVW� D� FKWČO\� VL� Y\]NRXãHW� MLQRX�SR]LFL� QD�~WRNX��
7DNåH�GČWL�Y]DGX�QD�PDãLQČ�VL�]DEČKO\�SURXG\�D�SURXGDĜL�ãOL�QD�QDEt�
UiQt��0XVtP�ĜtFW��åH�MVPH�VH�X�WRKR�YãLFKQL�PRF�SREDYLOL��1D�RVODYX�
~VSČFKĤ�VH�ERXFKOR�GČWVNp�ãDPSDĖVNp�D�QHFK\EČOD�]PU]OLQD�QD�RVYČ�
åHQt��'ČWL� VH� QiVOHGQČ� UR]HãO\� GRPĤ�� ]DþtQDO\� MLP� SĜHFH� SUi]GQLQ\��
'ČWL� L� P\� YHGRXFt� VL� XåtYiPH� SUi]GQLQ� D� GRYROHQêFK�� 9 SRORYLQČ�
VUSQD�PiPH� YãDN� Y SOiQX� VH� ]DVH� ]DþtW� VFKi]HW� D� WUpQRYDW� QD� GDOãt�
]iYRG\�OLJ\�6YLWDYVND���� 

5DGND�9HþHĜRYi 

6WDUãt�%pþNR�V�YHGRXFtPL 
)RWR��6'+��[ 
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-LUND�0RNUHMã�]D]QDPHQiYi�~VSČFK\�QD�WUiYQtNX� 
PLPR�6HEUDQLFH�«�����–���� 

  

�����-LĜt�0RNUHMã��PODGãt��URþ��������]DþtQDO�Y�7-�6HEUDQLFH�RG�YHOPL�
Qt]NpKR�YČNX�D�E\O�VWDELOQtP�KUiþHP�NDåGpKR�]iSDVX�Då�GR�NDWHJRULH�
VWDUãt�SĜtSUDYND�D�XNRQþHQp�VH]yQ\����������� 
�����9]KOHGHP�N�WRPX��åH�SUR�QČM�WRXKD�SR�IRWEDORYp�SHVWURVWL��V�SĜHY\�
ãXMtFt�RFKRWRX�YČQRYDW� VH� IRWEDOX��E\OD� LQWHQ]LYQČMãt� QHå�X� MHKR�YUV�
WHYQtNĤ� D�NDPDUiGĤ� ]�YHVQLFH�� V� RGYDKRX� D�SRGSRURX� URGLþĤ� ]DYtWDO�
RG�VH]yQ\�����������GR�WêPX�6.�9\VRNp�0êWR�–�NDW��VWDUãt�SĜtSUDY�
ND��KUDMtFt�Y Wp�GREČ�NUDMVNê�SĜHERU�3DUGXELFNpKR�NUDMH� 
�����äH� WR� E\OD� VSUiYQi� YROED� SUR� MHKR� LQGLYLGXiOQt� IRWEDORYê� UĤVW�
VH XNi]DOR�YHOPL�EU]\��3ĜtQRV�WêPX�Y�MHKR�SRGiQt�QD�VHEH�QHQHFKDOR�
GORXKR�þHNDW�D�]iYČU�VH]yQ\�PRKO�V�RVWDWQtPL�]�WêPX�RVODYLW�SR]YHG�
QXWtP� YtWČ]Qp� WURIHMH� Ä3RKiUX� VWDUãtFK� SĜtSUDYHN� 3DUGXELFNpKR� NUDM�
VNpKR�SĜHERUX³�NRQDQpKR�Y�+OLQVNX� 

�����6H]yQD� ���������� D� VH]yQD�
����������SURYČĜLOD� QHMHQ� MHKR�
IRWEDORYp�VFKRSQRVWL��D�WR�~þDVWt�
WêPX�6.�9\VRNp�0êWR�Y�ýHVNp�
OL]H�åiNĤ�� VN��'��.YDOLWQt�SUiFH�
V�POiGHåt� VH�SURMHYLOD� L�QD�YHO�
PL� GREUêFK� YêVOHGFtFK� Y� ]iYČ�
UHþQp� WDEXOFH�� ��� PtVWR� OHWRV��
�� PtVWR� Y� SĜHGFKR]t� VH]yQČ��
=D -LUNRYX�IRWEDORYRX�YãHVWUDQ�
QRVW��ãLNRYQRVW�D�NROHJLDOLWX�PX�
SUR� VH]yQX� ���������� E\OD�
SUiYHP� VYČĜHQD� NDSLWiQVNi�
SiVND� 
�����1HMHQ� WêP� ]iNODGQt� VHVWDY\�
.)6� 3DUGXELFNpKR� NUDMH�� DOH�
L WêP�)& +UDGHF�.UiORYp�R�MHKR�
RVREQRVW� VRXþDVQČ� D� VWDELOQČ�
SURMHYXMH� QHPDOê� ]iMHP�� .RQ�
IURQWDFH� Y]iMHPQêFK� ]iSDVĤ�
V WêP\��KUDMtFt�MHãWČ�Y\ããt�IRWED�

ORYRX� ~URYHĖ�� QHå� VH� NWHUêPL� VH� PČO� PRåQRVW� VHWNiYDW� � VH]yQ\�
Y 6. 9\VRNp� 0êWR�� PX� SĜLQiãHMt� FHQQp� ]NXãHQRVWL� D� RERKDFHQt�
SUR IRWEDORYê�åLYRW�GiO� 
�����2G� QRYp� VH]yQ\� ���������� ]ĤVWiYi� -LĜt� 0RNUHMã�� PO�� KUiþHP�
6. 9\VRNp�0êWR��åiNRYVNp�NDWHJRULH�ýHVNp�GLYL]Qt�OLJ\�D�WČãLW�VH�WDN�
PĤåH�QDSĜ��QD�IRWEDORYê�]iSDV�[�WêPX�'XNOD�3UDKD� 
�����1RVLWHOHP� MPpQD� -LĜt� 0RNUHMã� MVRX� Y� 6HEUDQLFtFK� GYD� OLGp�� RWHF�
D V\Q�� RED� VKRGQČ� PLOXMtFt� IRWEDO�� NWHUpPX� VH�� L� NG\å� NDåGê� MLQDN��
DNWLYQČ�YČQXMt��1HGi�PL� WR�� V�FLWHP�SUR�]D]QDPHQiQt�KLVWRULH� ãLNRY�
QêFK� OLGt� åLMtFtFK� Y� 6HEUDQLFtFK� D� V� SĜHVDKHP� RVREQt� SURVSČãQRVWL�
PLPR�QDãL�REHF��QH]PtQLW�L�þLQRURGp�IRWEDORYp�VSHNWUXP�-LĜtKR�0RN�
UHMãH�VW��]D�SRVOHGQt�REGREt�����–����� 
�����-LĜt�0RNUHMã��VWDUãt�VH�DNWLYQČ�YČQX�
MH� WUHQpUVNêP� SRVWĤP�� RG VH]yQ\�
���������� VRXþDVQČ� YH� �� RGOLãQêFK�
NDWHJRULtFK�� +ODYQt� MHKR� þLQQRVWt� E\O�
GR QHGiYQD�WUHQpUVNê�SRVW�POiGHåQLFNp�
KR� WêPX� 6. 9\VRNp� 0êWR�� RG� QRYp�
VH]yQ\� ���������� Y� NOXEX� ]ĤVWiYi�
QD SR]LFL� DVLVWHQWD� WUHQpUD� åiNRYVNp�
GLYL]Qt�OLJ\��7UHQpUVNê�SRVW�GiOH�]DVWiYi�
Y� WêPX� ]DMtPDYêFK� KUiþĤ� UHJLRQX� 6YL�
WDYVND� SRG� Qi]YHP� 2)6 6YLWDY\� �URþ��
����–������D�VRXþDVQČ�V�MHKR�SĜLVSČQtP�
SUREtKDMt� SUDYLGHOQp� WUpQLQN\� NDWHJRULH�
PODGãt� SĜtSUDYND�7-�6HEUDQLFH�� NGH�PX�
MH� PLORX� PRWLYDFt� L� KUDMtFt� PODGãt� V\Q��
0DUHN�0RNUHMã��QDU���������$ R�SRVOHG�
Qt� ]PtQČQp� NDWHJRULL� 7-� 6HEUDQLFH� MVWH� VL� MLå� PRKOL� SĜHþtVW�
Y SĜHGFKR]tP� þtVOH� �������� 6HEUDQLFNêFK� QRYLQ� D� YČĜWH�� åH� VL� R� Qt�
SĜHþWHWH�PQRKHP�GĜtYH�QHå�MHGQRX�]D���URN\�« 

-DQD�6YRERGRYi 
 

�����9êMLPHþQRX� XGiORVWt� SUR� VWDUãt� SĜtSUDYNX� 6.� 3ROLþND� �U�� ����–
������ E\O� FHORGHQQt� WXUQDM�� NRQDMtFt� VH� R� OHWRãQtFK� YHOLNRQRþQtFK�
SUi]GQLQiFK� Y� %RVNRYLFtFK�� 9� NRQNXUHQFL� PČVW� ý5� D� ]H� ��� WêPĤ��
WêP� 6.� 3ROLþND� ]DVORXåHQČ� ]YtWČ]LO� D� SĜHY]DO� SXWRYQt� SRKiU�
]D �� PtVWR�� 1HMHQ� WRWR� YtWČ]VWYt� SĜHGXUþLOR� YHOPL� SĜtMHPQê� ]iYČU�
�� NOXNĤP� ]� WêPX� �YþHWQČ� WĜHFK� ]H� 6HEUDQLF�� Y� NDWHJRULL� VWDUãt� SĜt�
SUDYND��%OtåLO�VH�L�]iYČU�VH]yQ\�D�V�Qt�MHMt�Y\YUFKROHQt�Y�SRGREČ�FHOR�
GHQQtKR�WXUQDMH�Ä2�SRKiU�VWDUãtFK�SĜtSUDYHN�3DUGXELFNpKR�NUDMVNpKR�
IRWEDORYpKR�VYD]X³��NWHUê�NOXFL�]�6.�3ROLþND�RYOiGOL�EH]�MHGLQp�ERGR�
Yp� ]WUiW\� D� SĜHG�GRPiFtP�SXEOLNHP�PRKOL� SRY]QpVW� D� RVODYRYDW� WDN�
Yê]QDPQRX�WURIHM� 
�����3UR� QRYRX� VH]yQX� ���������� VH� YãLFKQL� WĜL� NOXFL� SRVRXYDMt�
GR NDWHJRULH�PODGãt�åiFL�6.�3ROLþND��V�~þDVWt�Y�NUDMVNp�VRXWČåL�Ä/LRQ�
6SRUW�.UDMVNê�SĜHERU�PO��åiNĤ�–� VNXSLQD�$³��NGH� MLP�EXGH� L�QDGiOH�
RSRURX�WUHQpU�-LĜt�3URFKi]ND� 
�����,QGLYLGXiOQt� GRYHGQRVWL� WDOHQWRYDQt� NOXFL� ]~URþLOL� L� Y� WêPX�2)6�
6YLWDY\� �U�� ������� GR� NWHUpKR� MVRX�0DUWLQ� 6YRERGD� D� 9RMWČFK� 3UR�
FKi]ND� VH� åHOH]QRX� SUDYLGHOQRVWt� QRPLQRYiQL�� 9� XSO\QXOp� VH]yQČ�
�����������SRG�YHGHQtP�WêPX�WUHQpUHP�-LĜtP�3URFKi]NRX��WDN�VWDELO�
QČ�YtWČ]LOL� Y� NRQNXUHQFL� WêPĤ�2)6�3DUGXELFNpKR�NUDMH��9�KDORYêFK�
WXUQDMtFK�SRVWRXSLOL�Y�~QRUX������]����PtVWD�GR�PH]LNUDMVNpKR�WXUQDMH�
+.�38��RGNXG�VL�GRYH]OL�FHQQê�EURQ]� 

�����=iMHP�R�0DUWLQD�6YRERGX�D�9RMWX�3URFKi]NX�MH�Y\YtMHQ�L�]�YHGHQt�
WêPX� ).� 3DUGXELFH�� NGH� MH� MHMLFK� ~þDVW� YĤþL� GČWVNpPX� YČNX� ]DWtP�
NRULJRYiQD� ]H� VWUDQ\� URGLþĤ� D� YROHQD� IRUPRX� GRSOĖNRYp� DNWLYLW\�
NH VYp� KODYQt� þLQQRVWL�� SOQtFt� Y� WêPX� 6.� 3ROLþND� D� YH� YêEČURYpP�
WêPX�]DMtPDYêFK�KUiþĤ�2)6�6YLWDY\� 

�����'DYLG�6YRERGD��URþ��������
VHWUYDO� Y� NUDMVNp� VRXWČåL�
Y NDWHJRULL�PODGãt�åiFL�SĜHVWX�
SHP�]H�VRXNOXEt�7-�6HEUDQLFH��
7-� 'ROQt� ÒMH]G� GR WêPX�
6. 3ROLþND� SĜHG� ]DKiMHQtP�
VH]yQ\� ����������� -HKR� YROED�
QDGiOH� KUiW� NUDMVNRX� VRXWČå��
V SĜLUR]HQêP� ]DSRMHQtP� VH�
GR WêPX�Y SUDYLGHOQp�GRFKi]FH�
QD� WUpQLQN\� L� ]iSDV\�� PX�
Y ]iYČUX� VH]yQ\� QDSRPRKOD�
N UDGRVWL� ] RVREQtKR� RFHQČQt�
]D� ��� SĜtþNX� PH]L� VWĜHOFL� WpWR�
VRXWČåH�� V SRþWHP�QDVWĜtOHQêFK�
��� EUDQHN�� 3RFWRX� PX� QDYtF�
E\OD�L SĜtVOXãQi�KUGRVW�N�QRãHQt�
NDSLWiQVNp� SiVN\�� NWHURX� PX�
VYČĜLO� WUHQpU� -RVHI� +RXVND�

] 3ROLþN\��RWHF�SUYROLJRYpKR�KUiþH�'DYLGD�+RXVN\�]�6.�6LJPD�2OR�
PRXF�� 
�����9�GDOãt� VH]yQČ�����������]D�VRXNOXEt�6.�3ROLþND�7-�6YLWDY\� MLå�
]DVWiYDO�SRVW�Y�NDWHJRULL�VWDUãt�åiFL�NUDMVNp�VRXWČåH�Ä/LRQ�6SRUW�.UDM�
VNê� SĜHERU� VW�� åiNĤ� –� VNXSLQD� $³�� 9� WpWR� VH]yQČ� E\O� QRPLQRYiQ�
GR ]iNODGQt�VHVWDY\�WêPX�.)6�3DUGXELFH�SĜL�~þDVWL�Y�]iSDVH�Y�2WUR�

NRYLFtFK�SURWL�YêEČUX�.)6�=OtQVNpKR�NUDMH��ĜtMHQ�������D�GiOH�QRPL�
QRYiQ� PH]L� QiKUDGQtN\� WêPX� .)6� 3DUGXELFH� N� ~þDVWL� Y� ]iSDVH�
Y 2SDYČ�SURWL�YêEČUX�.)6�0RUDYVNRVOH]VNpKR�NUDMH��GXEHQ������� 
�����9� 6.� 3ROLþND�� SRG� WUHQpUHP� -RVHIHP� +RXVNRX�� 'DYLG� 6YRERGD�
VHWUYiYi�L�SUR�QDGFKi]HMtFt�VH]yQX������������NWHUi�SUR�QČM�Y�åiNRY�
VNp�NDWHJRULL��EXGH�VH]yQRX�]ĜHMPČ�SRVOHGQt� 

0JU��-LQGĜLFK�1RYRWQê��SĜHGVHGD�2)6�6YLWDY\ 

7êP�2)6�6YLWDY\� �U��������� ]OHYD��-LĜt�3URFKi]ND�-� WUHQpU��0DUWLQ�6YRERGD�
D 9RMWD�3URFKi]ND�-�VWRMtFt�YHGOH�VHEH�PH]L�KUiþL�~SOQČ�YSUDYR�� 

'DYLG� 6YRERGD� D� 'DYLG� +RXVND� ]� 6.�
6LJPD�2ORPRXF��YOHYR�� 

-LUND� 0RNUHMã� D� MHKR� RVREQt� RFHQČQt�
Y 6.�9\VRNp�0êWR�]D�U������ 

3R�VWRSiFK�PODGêFK�IRWEDOLVWĤ�]H�6HEUDQLF�«� 
����–���� 

3R�VWRSiFK�PODGêFK�IRWEDOLVWĤ�]H�6HEUDQLF�«� 
����–���� 



-��- 

3RVH]HQt�SRG�OtSRX 5R]ORXþHQt�V�SUi]GQLQDPL 

3R]YiQND�QD�'HQ�RWHYĜHQêFK�GYHĜt 

6HEUDQLFNp� QRYLQ\�� QRYLQ\� REFH� 6HEUDQLFH� X� /LWRP\ãOH��� SHULRGLFNê� WLVN� ~]HPQtKR� VDPRVSUiYQpKR� FHONX��
9\FKi]t �[ PČVtþQČ�� 9\GiYi� REHF� 6HEUDQLFH�� ���� ���� 6HEUDQLFH� X� /LWRP\ãOH�� ,ý� ���������� WHO�� ���� ���� �����
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�� 
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