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6ORYR�VWDURVW\ 
9iåHQt�VSROXREþDQp� 
SUYQt�SRORYLQD�OHWRãQtKR�URNX�MH�MLå�]D�QiPL��
/HWRãQt� URN� Y� MDUQtFK� PČVtFtFK� QDãWČVWt�
QHE\O�WDN�VXFKê��MDNR�Y�PLQXOpP�URFH�D�WROLN�
SRWĜHEQê�GpãĢ�YþDV�SRNURSLO� L� Y� QDãt�VXFKp�
REODVWL� SROH�D�QDãH� ]DKUDG\��'RXIiP�� åH� � L�
Q\Qt�Y�OpWČ�REþDV�SĜLMGH�NOLGQê�D�WROLN�SRWĜHE�
Qê�GpãĢ� 
2EHFQt� ~ĜDG�� MDNR� LQYHVWRU� VWDYE\� ]DKiMLO� V�
ILUPRX� 33� *5283� YêVWDYEX� GUXKp� HWDS\�
YRGRYRGX� Y� RVDGČ� =DKiM�� .� GQHãQtPX� GQL�
MVRX� WpPČĜ� GRNRQþHQ\� YãHFKQ\� YêNRSRYp�
SUiFH� QD� KODYQtP� ĜDGX� D� WHQWR� ĜDG� MH� MLå�
XORåHQ� D� ]DV\SiQ��1\Qt� SUREtKDMt� SUiFH� QD�
SĜtSRMNiFK� GR� MHGQRWOLYêFK� QHPRYLWRVWt��
3ĜHGSRNOiGiPH�XNRQþHQt�YêVWDYE\�GR�NRQ�
FH�PČVtFH�VUSQD� 
6� QDGFKi]HMtFtPL� OHWQtPL� SUi]GQLQDPL� SĜHML�
FHOpPX�XþLWHOVNpPX�VERUX�D�]DPČVWQDQFĤP�
=iNODGQt� ãNRO\� D� 0DWHĜVNp� ãNRON\� D� WDNp�
SĜHGHYãtP� YãHP� GČWHP� SĜtMHPQp� SURåLWt�
]DVORXåHQêFK� SUi]GQLQ�� 9iP�YiåHQt� VSROX�
REþDQp� SĜHML� SĜtMHPQRX� QLþtP� QHUXãHQRX�
GRYROHQRX�SOQRX�QRYêFK�]iåLWNĤ� 

-RVHI�3iQHN��VWDURVWD�REFH 

5\FKORVWQt�UDGDU 
-LVWČ�MVWH�VL�YãLPOL��åH�E\O�QD�3HNiUFH�QDLQVWDORYiQ�
U\FKORVWQt� UDGDU� ]QDþN\� 6LHU]HJD�� -H� QDSiMHQ�
VROiUQtP�SDQHOHP�D�REVDKXMH�]i]QDPRYp�]DĜt]H�
Qt� U\FKORVWL�� 3ĜHVWRåH� XND]XMH� U\FKORVW� SRX]H� ]H�
VPČUX�QD�=DKiM��PČĜt�RED�GYD�VPČU\��WHG\�]D]QD�
PHQiYi� L� U\FKORVW� VPČUHP� ]� 7LVRYp� QD� =DKiM��
9êVOHGQp� KRGQRFHQt� ]D� SUYQt�PČVtF�PČĜHQt� QHQt�
YĤEHF� SĜtMHPQp�� 0D[LPiOQt� U\FKORVW� ]iPČUQČ�
XYiGČW�QHEXGX��DE\�VL�WX�QČNGR�QHKUiO�QD�UHNRUG\��
1LFPpQČ� MLå� Y� SUYQtFK� GQHFK� E\OR� ]QiW�� åH� YHONi�
þiVW� YR]LGHO� QD� UDGDU� UHDJXMH� D� ]SRPDOXMt�� FRå�
QHO]H�ĜtFL�R�RSDþQpP�VPČUX�]�REFH� 
6WDWLVWLND—]H�VPČUX�GR�7LVRYp���]�7LVRYp� 
3UĤPČUQi�U\FKORVW�������NP�K��������NP�K 
3RþHW�DXW��SĜHNUDþXMtFtFK����NP�K����������� 
3RþHW�DXW�SĜHNUDþXMtFtFK����NP�K������������� 
WpPČĜ� GYRMQiVREQê� SRþHW� DXW� SĜHNUDþXMH� WXWR�
U\FKORVW�PH]L���—���KRG���PH]L��—��KRG 
3RþHW� DXW� SĜHNUDþXMtFtFK� ��� NP�K�� ��� �� ���
�YČWãLQRX��—��]D�KRGLQX��SR����KRG�MH�WR��—��]D�
KRG�����—��]D�KRG��PH]L��—��KRG���]i]QDP\�]D�
KRGLQX� 
9\KRGQRFHQt�]�UDGDUX�EXGRX�N�GLVSR]LFL�QD�YêYČV�
FH�D�QD�IDFHERRNX� 
7HQWR� UDGDU�XPt� WDNp�Y\KRGQRWLW�� MHVWOL� YR]LGOD�SĜL�
YMH]GX�GR�REFH� ]SRPDOXMt��SURWRåH� NDåGp�YR]LGOR�
MH�]D]QDPHQiQR�KQHG�QČNROLNUiW��=�UDGDUX�PiPH�
N�GLVSR]LFL�KRGQRW\�SUĤMH]GX�Y�GDQê�þDV��V�GDQRX�

U\FKORVWt��D�NWHUêP�VPČUHP�VH�YR]LGOR�SRK\ERYD�
OR��9�SĜtSDGČ�GRSUDYQt� QHKRG\� O]H� W\WR�~GDMH�SR�
VN\WQRXW� SROLFLL� D� SRWYUGLW� WDN� FKRYiQt� ĜLGLþH� QD�
WRPWR� ~VHNX�� 5DGDU� YãDN� QHPi� PtW� UHSUHVLYQt�
~þHO��ěLGLþL�VL�VDPL�PXVt�XYČGRPLW��åH�]SRPDORYDW�
QHPDMt� NYĤOL� UDGDUX�� DOH� NYĤOL� QDKRGLOêP� XGiORV�
WHP�� NWHUp� PRKRX� QDVWDW�� 0ĤåH� MLP� GR� VLOQLFH�
YEČKQRXW�SHV��GtWČ��YMHW�DXWR�þL�F\NOLVWD«�]D�SORW\�
QHQt� YLGČW�� NĜLåRYDWN\� ]D� ]DWiþNRX� WDNp� QH�� -H�
OHSãt�SĜLMHW�R�SiU�YWHĜLQ�SR]GČML��QHå�VL�SDN�QHKRGX�
GR� NRQFH� åLYRWD� Y\þtWDW�� 7R� VDPR]ĜHMPČ� QHSODWt�
MHQ�QD� WRPWR�~VHNX�� DOH�YH�YãHFK�REFtFK�V� UDGD�
UHP�L�EH]�QČM��  ���������������������������������0+ 

8NOLćPH�ýHVNR 
7LVRYRX�VH�QiP�SRGDĜLOR�VSROHþQêPL�VLODPL�XNOLGLW�
D�MH�WĜHED�YãH�]KRGQRWLW� 
9]KOHGHP�N�WRPX��åH�N�DNFL�8NOLćPH�ýHVNR�MVPH�
VH� SĜLSRMLOL� MDNR� REHF� SRSUYp�� WURFKX� V� REDYDPL�
MVPH� Y\KOtåHOL�� NROLN� ]� YiV� SĜLMGH� DNFL� SRGSRĜLW��
3ĜHVWRåH� MVPH�YãLFKQL�PRKOL� WUiYLW� VYĤM�YROQê� þDV�
YêOHW\�� QD� ]DKUiGFH� QHER� SUDFt� NROHP� GRPX��
Y\GDOL� MVWH� VH� QiP� SRPRFL� V� ~NOLGHP� QDãHKR�
NDWDVWUX��6HãOR�VH�QiV�QDG�RþHNiYiQt�KRGQČ��GOH�
SĜLEOLåQêFK�SRþWĤ�NROHP�����'tN\�WRPX�MVPH�PRKOL�
Y\WYRĜLW� YtFH� VNXSLQ� D� XNOLGLW� WDN� PQRKHP� YČWãt�
SURVWRU�� -HGQD� VNXSLQD� XNOLGLOD� OHV� QD� =DKiML��
GUXKi�VNXSLQD� Y\ãOD� Y\þLVWLW� FHVWX� ]H� =DKiMH� NR�
OHP� Y\VtODþH� VPČUHP� GR� 7LVRYp�� WĜHWt� Y\NOLGLOD�
YHOPL�]DQHãHQê�SĜtNRS�VPČUHP�RG�6iURYFH��þWYUWi�
XNOt]HOD�VPČUHP�RG�%åXQGRYD�QD�=DKiM�D�PtVWQt�
ÄNRþiUNiĜN\³� V� URGLQDPL� QiP� SRPRKO\� XNOLGLW�

WUDYQt�SORFK\�Y�REFL��3RVOHGQt�VNXSLQD�QD�NROHFK�
Y\þLVWLOD�YtFH�Y]GiOHQp�SČãLQ\�D�SĜtNRS�RG�+UXãR�
Yp�� 1ČNROLN� REþDQĤ� QiP� KOiVLOR� ~NOLG� Y� SUR� QČ�
GRVWXSQêFK� � þL� Y� GĜtYČMãtFK� þDVHFK�D� QČNWHĜt� GR�
NRQFH�XNOt]HOL�QD�=DKiML�MHãWČ�Y�QHGČOL��1DãL�SUiFL�
QiP� YHOPL� XVQDGQLOL� REČWDYt� PtVWQt� KDVLþL�� NWHĜt�
VNXSLQ\� UR]YH]OL� QD�PtVWD�� SRPiKDOL� V� ~NOLGHP�D�
QDNRQHF� VYiåHOL� S\WOH� V� RGSDGN\� ]SČW� GR� REFH��
&HONRYČ� MVPH� SRVEtUDOL� ��� S\WOĤ� RGSDGX� SOXV�
QČMDNp� åHOH]R� D� SQHXPDWLN\�� &HORX� DNFL� MVPH� V�
~VSČFKHP� ]DNRQþLOL� X� KDVLþiUQ\� RSpNiQtP� ãSH�
NiþNĤ�D�REþHUVWYHQtP� 
7tPWR�9iP�YãHP�~þDVWQtNĤP�GČNXMHPH�]D�~þDVW��
REČWDYRVW�� SRPRF� D� GRXIiPH�� åH� QiP� ~NOLG� FR�
QHMGpOH�Y\GUåt�� �-��=iURYHĖ�GRXIiPH��åH�QiV�SRG�
SRĜtWH�L�SĜL�GDOãt�WDNRYpWR�DNFL���-� 
'ČNXMHPH����    ������0+ 

2EHF�7LVRYi�QD�)DFHERRNX 
1D� ]DþiWNX� URNX� MVPH� VSXVWLOL� IDFHERRNRYp�
VWUiQN\��NDP�VH�EXGHPH�VQDåLW�GiYDW�YtFH�IRWHN�
D� LQIRUPDFt�� 1D� VWUiQNiFK� MHãWČ� SUDFXMHPH��
DE\FKRP�MH�Y\XåtYDOL�QDSOQR� 
2GND]�QD�VWUiQN\�� 
ZZZ�IDFHERRN�FRP�REHFWLVRYD 

    �������0+ 
     �������������������������������������

=�þLQQRVWL�=DVWXSLWHOVWYD�REFH 
=DVWXSLWHOVWYR�REFH�QD�VYêFK�]DVHGiQtFK�Y�SUĤEČ�
KX�PČVtFĤ�GXEQD�Då�þHUYQD�UR]KRGOR� 

· YH� ]NUiFHQpP� YêEČURYpP� Ĝt]HQt� R� ]KRWRYLWHOL�
YêPČQ\� YFKRGRYêFK� GYHĜt� GR� =â� D� YêPČQ\�
GYHĜt� QD�ãNROQt� GYĤU��1HMYêKRGQČMãt� QDEtGND� ]H�
þW\Ĝ�XFKD]HþĤ�E\OD�RG�ILUP\�3.6�RNQD�D��V��äćiU�
QDG� 6i]DYRX� ]D� FHONRYRX� FHQX� �������-� .þ��
5HDOL]DFH�EXGH�Y�SUYQtP�SUi]GQLQRYpP�WêGQX� 

· =�2��Y\KRYČOR�åiGRVWL�R�ILQDQþQt�SĜtVSČYHN�0$6�
/LWRP\ãOVNR�YH�YêãL�������-�.þ� 

· =�2�� Y\KRYČOR� åiGRVWL� R� ILQDQþQt� SĜtVSČYHN�
6YD]X�YþHODĜĤ�YH�YêãL�������-�.þ� 

· E\OD�SĜLMDWD�GRWDFH�RG�3D�NUDMH�YH�YêãL�����WLVtF�
NRUXQ�� NWHUi� MH� XUþHQD� QD� RSUDYX� VWĜHFK\� WČOR�
FYLþQ\� 

 

· VFKYiOHQ� E\O� � ~YČU� YH� YêãL� ���� WLVtF� NRUXQ� RG�
ýHVNp� VSRĜLWHOQ\� QD� GREX� WĜt� OHW� V� ~URNRYRX�
VD]ERX� ����� �� SUR� SRNU\Wt� YêGDMĤ� Y� OHWRãQtP�
URFH�V�RKOHGHP�QD�YêVWDYEX�GUXKp�HWDS\�YRGR�
YRGX�Y�RVDGČ�=DKiM� 

· SURYHGOR� NRQHþQp�VFKYiOHQt�Ò]HPQtKR�SOiQX—
=PČQD�þ���� 

· E\O�VFKYiOHQ�]iYČUHþQê�~þHW�REFH�7LVRYi�YþHWQČ�
]SUiY\� R� YêVOHGNX� � KRVSRGDĜHQt� ]D� URN� ������
'iOH�E\OD�VFKYiOHQD�~þHWQt�]iYČUND�REFH�7LVRYi�
]D�URN������D�~þHWQt�]iYČUND�SĜtVSČYNRYp�RUJD�
QL]DFH�=â�D�0â�7LVRYi�]D�URN������ 

· E\OD� SĜLMDWD� GRWDFH� QD� GUXKRX� HWDSX� YêVWDYE\�
YRGRYRGX� Y� RVDGČ� =DKiM� YH� YêãL� �� ���� WLVtF�
NRUXQ�RG�3D�NUDMH� 

 

· =�2��UR]KRGOR�R�SĜtVSČYNX�ILUPČ�.RQ]XP�YH�YêãL�
��������-� .þ� SUR� OHWRãQt� URN� SUR� ]DFKRYiQt�
VWiYDMtFt�REVOXåQRVWL�SURGHMQ\�Y�7LVRYp��3RORYLQD�
WRKRWR� SĜtVSČYNX� EXGH� KUD]HQD� IRUPRX� GRWDFH�
QD�SURGHMQ\�RG�3D�NUDMH� 

· =�2�� VH� VHãOR� QD� SUDFRYQt� VFKĤ]FH� V� REþDQ\�
RVDG\�=DKiM� GQH����NYČWQD�Y�KDVLþVNp� ]EURMQLFL�
QD� =DKiML�� 6FKĤ]N\� VH� WDNp� ]~þDVWQLO� ]iVWXSFH�
ILUP\� 33� *5283� D� SURMHNþQt� NDQFHOiĜH� ,..2�
+.��.DåGpPX� ]� YODVWQtNĤ� QHPRYLWRVWL� ]GH� E\OD�
SĜHGiQD� SURMHNWRYi� GRNXPHQWDFH� D� GRPRYQt�
YRGRYRGQt�SĜtSRMN\� 

-RVHI�3iQHN��VWDURVWD�REFH 



7LVRYVNi�0â�VH�ORXþt�VH�ãNROQtP�URNHP���������� 

1DãH� WLVRYVNi�PDWHĜVNi�ãNROD�VH�SRPDOX� ORXþt� V�
GDOãtP�ãNROQtP�URNHP�D�P\�YãLFKQL��XþLWHOp�� URGL�
þH�L�GČWL��VH�V�WČPL�SRVOHGQtPL�GQ\�RSČW�SĜHVYČG�
þXMHPH�R�WRP��åH�þDV�SO\QH�MDNR�YRGD��EH]�RKOHGX�
QD�WR��åH�PiPH�PQRKG\�REURYVNRX�FKXĢ�QČNWHUp�
PRPHQW\� QD� FKYLONX� ]DVWDYLW�� $� åH� MLFK� Y� WRP�
OHWRãQtP�URFH�E\OR� 
'R�SRVOHGQtKR�þWYUWOHWt�MVPH�YNURþLOL�PDORX�]NRXã�
NRX� Y� SRGREČ� ]iSLVX� GR� =â� QDQHþLVWR�� 1DãL�
PDOt—YHOFt�SĜHGãNROiFL�VL�PRKO\�Y\]NRXãHW��FR�MH�
EXGH�þHNDW�X�]iSLVX�GR�ãNRO\�D�QD�FR�VH�SĜLSUDYLW� 
.�SRVOHGQtPX�GQL�Y�GXEQX�QiV�þHNDO�ýDURGČMQLF�
Nê� GHQ�SOQê�VSROHþQpKR�NRX]OHQt��SRNXVĤ�D�þDUR�
YiQt�� ÒåDVQp� FKYLON\� MVPH� YãLFKQL� ]DåLOL� WDNp�
EČKHP�Y\VWRXSHQt�NH�'QL�PDWHN��Y�UiPFL�QČKRå�
MVPH� VH� V� PDPLQNDPL� D� WDWtQN\� VSROHþQČ� Y\GDOL�
QD� PDOê� YêOHW� GR� 9HVPtUX�� 1HPpQČ� NUiVQêP�
RNDPåLNHP�E\OD� WDNp�SRKiGND� (992—2� =HPL�
QD� ]HPL�� NWHUi� PČOD� SUR� GČWL� SRXþQê� SRGWH[W��
'R]YČGČO\�VH� WRWLå�� MDN�FKUiQLW�SĜtURGX��åH�RGSDG�
VH� WĜtGt�� D� L� WR�� MDN� E\� QDãH� SODQHWD� Y\SDGDOD��
NG\E\�VH�RGSDGN\�Ki]HO\�GR�OHVD�QHER�N�VLOQLFL� 
-DNR� NDåGê� ãNROQt� URN� MVPH� DQL� Y� WRPWR� QHPRKOL�
Y\QHFKDW�ãNROQt�YêOHW��7HQ�MVPH�WHQWRNUiW�SRGQLN�
O\�VSROHþQČ�V�0â�=iOãt�D�Y\GDOL�VH�GR�+UiGNX� X�
1HFKDQLF�� 6� QHSĜt]QLYêP�SRþDVtP� MVPH� ERMRYDOL�
SR� VYpP�� VPtFKHP�� QDGãHQtP� D� UDGRVWt� ]H� VSR�

OHþQČ�VWUiYHQpKR�GQH�Y�SURVWĜHGt�NUiVQpKR�]iP�
NX�� 9� PX]HX� 'U�� (PLOD� +ROXED�� NDP� MVPH� VH� Y�
UiPFL�YêOHWX�WDNp�Y\GDOL��E\O\�GČWL�QDGãHQp�SĜHGH�
YãtP� ]� H[SRQiWĤ� Y� SRGREČ� Y\FSDQêFK� ]YtĜDW��
NWHUi�VL�FHVWRYDWHO�GRYH]O�]H�VYêFK�FHVW�SR�$IULFH� 
9� WêGQX�V� WpPDWHP� Ä+iGHM�� NGR� MVHP³� �� MVPH�VL�
]DKUiOL� QD� FXNUiĜH� D� FXNUiĜN\�� 3R� Y]RUX� PLVWUĤ�
VODGNpKR� ĜHPHVOD� MVPH� V� GČWPL� XSHNOL�PXIILQ\� D�
GUXKê�GHQ�N�QiP�GRNRQFH�]DYtWDOD�SDQt�%RURYFR�
Yi�� ]NXãHQi� FXNUiĜND�� NWHUi� QiP� SRPiKDOD� VH�
]GREHQtP� QDãLFK� PXIILQĤ� D� ]SHVWĜRYDOD� SUiFL�
SRYtGiQtP� R� FXNUiĜVNpP� ĜHPHVOX�� .UpP\�� NWHUp�
GČWHP�SRPiKDOD�Y\URELW��E\O\�RSUDYGRYi�ODKRGD� 
7UDGLþQt�7URMERM� ýHVNp�+HĜPDQLFH�E\O�SUR�QiV�L�
WHQWR� URN� PLPRĜiGQČ� ~VSČãQê�� =tVNDQp� PHGDLOH�
MVRX� MDVQêP�GĤND]HP�VSRUWRYQtKR�QDGiQt�QDãLFK�
åiNĤ� 
'HQ�GČWt�OHWRV�SDWĜLO�VSROHþQêP�KUiP��VRXWČåtP�D�
VXSHU� ]iEDYČ�� =H� VSROHþQpKR� IRFHQt� QiP� YãHP�
]ĤVWDOD�PLOi�Y]SRPtQND�D�NUiVQp� IRWN\��9�]iYČUX�
þHUYQD�QiV�þHNi�PLOp�� L� NG\å� VDPR]ĜHMPČ� WURFKX�
VPXWQp�� ORXþHQt� V� SĜHGãNROiN\�� NWHĜt� Y� ]iĜt�
]DVHGQRX�GR�ãNROQtFK�ODYLF��DþNROL�MLP�EUiQ\�QDãt�
PDWHĜVNp�ãNRO\�]ĤVWDQRX�YåG\�RWHYĜHQ\� 
1HVPtPH� XUþLWČ� Y\QHFKDW� SRGČNRYiQt� WČP�� NWHĜt�
VL� KR� EH]HVSRUX� ]DVORXåt�� SURWRåH� VH�SRVWDUDOL� R�
PLOp� ]SĜtMHPQČQt� YãHGQtFK� L� QHYãHGQtFK� FKYLO� Y�

PDWHĜVNp�ãNROH��9HONp�SRGČNRYiQt�SDWĜt� 

· PDQåHOĤP�-HWPDURYêP�]D�NUiVQp�GiUHþN\�RG�
-HåtãND� 

· -LĜLQČ� 6HGOiþNRYp� ]D� XãLWt� QRYpKR� ORåQtKR�
SRYOHþHQt�GR�PDWHĜVNp�ãNRO\� 

· VSROHþQRVWL� ,9(&2�9\VRNp�0êWR�]D�]DMLãWČQt�
DXWREXVRYp�GRSUDY\�SUR�ãNROQt�YêOHW� 

· REFL�7LVRYi�]D�YVWĜtFQRVW�D�RFKRWX� 
· YãHP�URGLþĤP�]D�VNYČORX�VSROXSUiFL�D�QDãLP�
ãLNRYQêP�GČWHP�]D�UDGRVW��NWHURX�QiP�GHQQČ�
SĜLQiãt� 

1D�]iYČU�PL�]EêYi�Xå�MHQRP�SRSĜiW�9iP�QiGKHU�
Qp�SUi]GQLQ\��$Ģ�Xå�MH�VWUiYtWH�X�PRĜH��QD�KRUiFK�
QHER� GRPD�� DĢ� Xå� EXGH� VYtWLW� VOXQtþNR�� QHER�
VSDGQH� QČMDNi� WD� GHãĢRYi� NDSND�� XåLMWH� VL� MH� V�
GČWPL�QDSOQR�D�UDGXMWH�VH�]�NDåGpKR�RNDPåLNX� 

âiUND�+RUiNRYi 

0DWHĜVNi�ãNROD 

=iNODGQt�ãNROD +XUi�SUi]GQLQ\��� 

1HMNUiVQČMãt� PČVtF� ãNROQtKR� URNX� SUR� ãNROiN\�
VNRQþLO�� 9ãLFKQL� åiFL� VL� RGQHVOL� RGPČQX� ]D� VYRX�
FHORURþQt�SUiFL�D�VQDKX�–�Y\VYČGþHQt��1ČNWHĜt�E\OL�
VSRNRMHQL� YtFH�� MLQt� PRåQi� PpQČ�� $OH� YãHFKQ\�
åiN\� Q\Qt� þHNDMt� GYD� GORXKp� PČVtFH� RGSRþLQNX��
-HGQL�MH�EXGRX�WUiYLW�QD�OHWQtP�WiERĜH��MLQt�X�EDEL�
þHN�D�GČGHþNĤ�QHER�X� WHWLþHN��$OH�YãLFKQL�VH�DVL�
QHMYtF�WČãt�QD�WR��åH�VSROX�V�PDPLQNRX�D�WDWtQNHP�
RGMHGRX�QD�GRYROHQRX�D�EXGRX�RGSRþtYDW��VSRUWR�
YDW�D�QHER�VL�VSROX�MHQ�KUiW�D�SRYtGDW��7DN�DĢ�YiP�
W\� GORXKp� GYD�PČVtFH��PLOp� GČWL�� XEtKDMt� SRPDOX��
3RVOHGQt�þWYUWOHWt� ãNROQtKR� URNX��NWHUp� MVPH�YČWãL�
QRX� VWUiYLOL� YH� ãNROQtFK� ODYLFtFK�� QiP� ]SHVWĜLO\� L�
MLQp� DNWLYLW\�� 9� SiWHN� ��� GXEQD� SUREČKO� YH� ãNROH�
]iSLV�GČWt�GR����URþQtNX�=â��.�]iSLVX�SĜLãOR���GČWt�
VH�VYêPL�URGLþL��/HWRV�YãHFKQ\�GČWL�YH�ãNROH�SĜLYt�
WDOL� ãPRXORYp�� 3RG� MHMLFK� GR]RUHP�� YHGHQtP� D�
SRY]EX]RYiQtP�YãHFKQ\�GČWL�QD�YêERUQRX�VSOQLO\�
ãPRXOt�~NRO\�D�]D�RGPČQX�VL�GRPĤ�RGQHVO\�VODG�
NRX� RGPČQX�� SDPČWQt� OLVW� D� QČNROLN� GUREQêFK�
GiUHþNĤ��9ãLFKQL�]H�ãNRO\�RGFKi]HOL�VSRNRMHQL��1D�
FHVWČ� GRPĤ� MH� SURYi]HOR� FHORX� FHVWX� VOXQtþNR��
9ãHP� ]DSVDQêP�SĜHMHPH�� DE\� VH� MLP� QD� SRG]LP�
YH�ãNROH�OtELOR�D�GR�ãNRO\�FKRGLOL�YåG\�V�~VPČYHP��
9� ~WHUê� ��� NYČWQD� VH� Y\EUDQt� åiFL� ]� GUXKp� WĜtG\�
�QHMOHSãt� ]� PtVWQtKR� NROD�� ]~þDVWQLOL� RNUHVQtKR�
NROD� SĜtURGRYČGQp� VRXWČåH� Y� ýHVNp� 7ĜHERYp��
1HMOpSH�VH�XPtVWLOD� åiN\QČ�SiWpKR� URþQtNX�9HUR�
QLND�3HWHUNRYi�D�WR�QD�WĜHWtP�PtVWČ��2QGĜHM�.XUND�
]H�VWHMQpKR�URþQtNX�QD����PtVWČ��9HURQLFH��2QGĜH�
MRYL� D� ]EêYDMtFtP� SČWL� UHSUH]HQWDQWĤP� QDãt� ãNRO\�
JUDWXOXMHPH�� 7HQWêå� YHþHU� MVPH� VH� RSČW� YãLFKQL�
VHãOL� X� ãNRO\�� .UiWNRX� Y]SRPtQNRX� X� SRPQtNX�
SDGOêFK�MVPH�VL�SĜLSRPQČOL�NRQHF�,,��VYČWRYp�YiON\�
SRORåHQtP�N\WLFH�D�ODPSLRQRYêP�SUĤYRGHP��NWHUê�
MLå� WUDGLþQČ�NRQþt�RSpNiQtP�EXĜWĤ�X�QDãt�KRVSĤG�
N\�� � 1D� þWYUWHN� GHYiWpKR� NYČWQD� MVPH� QHMHQ� SUR�
PDPLQN\� VSROHþQČ� V�0â�SĜLSUDYLOL� QD� ViOH�2Ò� Y�
7LVRYp� EHVtGNX� NH� 'QL�PDWHN�� 9\VWXSRYDOL� QD� QL�
YãLFKQL�åiFL�ãNRON\�L�ãNRO\��3R�SĜHGVWDYHQt�GRVWDO\�
PDPLQN\� YODVWQRUXþQČ� Y\UREHQp� GiUHþN\� RG�
VYêFK� GČWt�� NWHUp� MLP� XGČODO\� YHOLNRX� UDGRVW�� 3R�
SĜHGVWDYHQt� VL� YãHFKQ\� GČWL� SRFKXWQDO\� QD� SDOD�
þLQFH�� NWHURX� MLP� ]D� RGPČQX� SĜLSUDYLO� âWČSiQ�

)LOLSL�� Qiã� PODGê� SDQ� KRVSRGVNê�� =D� WR� PX� DOH�
VSRĖ�WtPWR�GČNXMHPH��%\O\�YêERUQp��2�þWUQiFW�GQt�
SR]GČML� MVPH�VH� UiQR�VHãOL�VH�YãHPL�PDORWĜtGQtPL�
ãNRODPL�]�RNROt�Y�'REĜtNRYČ�QD�%5$%(1&,���SUR�
QH]DVYČFHQp��%5$�–�EUDQQČ��%(�–�EH]SHþQRVWQt��
1(�–�QHWUDGLþQt��&�–�FYLþHQt���7RWR�VHWNiQt�VH�Xå�
VWDOR�WUDGLFt�D�SĜtãWČ�VH�PRKRX�]iMHPFL�SĜLMHW�SRGt�
YDW��3RþDVt�VH�QiP�OHWRV�PRF�QHY\GDĜLOR��DOH�QiP�
WR� QHYDGLOR� D� PRF� MVPH� VL� YãH� XåLOL�� 'R]YČGČOL�
MVPH�VH�WDNp�L�QČFR�QRYpKR�]H�]GUDYRYČG\��SĜtUR�
G\�� %HVLSX� D� SUYQt� SRPRFL�� 3ĜHGYHGOL� VH� QiP� L�
KDVLþL�� SROLFLH� D� U\FKOi� ]iFKUDQQi� VOXåED�� 'RPĤ�
MVPH�VH�YUDFHOL�VSRNRMHQL�QD�REČG��3RVOHGQt�NYČW�
QRYRX� VWĜHGX� MVPH� VH� UR]MHOL� GR� 9\VRNpKR�0êWD�
QD� ���� URþQtN� ãNRO\PSLiG\�� NWHURX� SRĜiGi� ãNROD�
-DYRUQLFNpKR�D�QD�NWHUp� MVPH� MHãWČ�QLNG\�QHFK\�
EČOL��7HQWR�URþQtN�SUR�QiV�QHE\O�WDN�~VSČãQê�MDNR�
MLQp�URN\��DOH�L�SĜHVWR�MVPH�VL�GRYH]OL�GRPĤ�PHGDL�
OH�� =ODWRX� PHGDLOL� ]tVNDO� Y� KRGX� PtþNHP� 2QGUD�
.XUND�D� MHãWČ� N� Qt� SĜLGDO� L� VWĜtEUR� YH� VNRNX� GDOH�
NpP��%URQ]RYRX�PHGDLOL� VL� GRYH]OD�GRPĤ�$QLþND�
3RODQVNi� WDNp� ]D� KRG� PtþNHP�� 9� SRQGČOt� ����
þHUYQD� MVPH�SĜLMDOL�SR]YiQt�=â�ýHVNp�+HĜPDQLFH�
QD� PDORX� ãNRO\PSLiGX�� 7RWR� SĜHGSUi]GQLQRYp�
VRXWČåHQt�Y�OHKNp�DWOHWLFH�VL�YãLFKQL�]iYRGQtFL�PRF�
XåLOL�� 6YČGþt� R� WRP� L� ERKDWi� VEtUND����PHGDLOt� ���
]ODWêFK����VWĜtEUQêFK�D���EURQ]RYêFK���,�SRþDVt�VH�
QiP�Y\GDĜLOR��3DSUVN\�VOXQtþND�MDNRE\�SRSRVWUNR�
YDO\�]iYRGQtN\�N�MHãWČ�OHSãtP�YêNRQĤP��.�QHMOHS�
ãtP�UHSUH]HQWDQWĤP�SDWĜLOD�9HURQLND�3HWHUNRYi�VH�
��PHGDLOHPL� ��� ]ODWp�� �� EURQ]RYi���
2QGĜHM�.XUND�WDNp�]tVNDO���PHGDLOH�
���]ODWp����VWĜtEUQi��D�R�MHGQX�PpQČ�
$QLþND� .XUNRYi� ��� ]ODWi�� �� VWĜtEU�
Qp���.DUROtQD�%RKiþRYi����VWĜtEUQp��
D�$QLþND�3RODQVNi����]ODWi����EURQ�
]RYp��� 2VWDWQt� ]� FHONRYpKR� SRþWX�
���]iYRGQtNĤ�VL�RGQiãHOL���QHER���
PHGDLOL�� 9ãHP� WDNp� MHãWČ� MHGQRX�
EODKRSĜHMHPH�� 3R� WČFKWR� ~VSČã�
QêFK� OHKNRDWOHWLFNêFK� ]iYRGHFK�
MVPH�VL�GR�NRQFH�WêGQH�RGGHFKOL�YH�
ãNROH�D�]DþiWHN�Xå�SĜHGSRVOHGQtKR�
ãNROQtKR� WêGQH� MVPH� VH� UR]MHOL� QD�

ãNROX�Y�SĜtURGČ�GR�ýHVNêFK�3HWURYLF��9�FKDWČ�1D�
5R]FHVWt�� NWHUi� VLFH� QD� UR]FHVWt� VWRMt�� DOH� P\� R�
WRP� DQL� SRĜiGQČ� QHYČGČOL�� VH� QiP� YãHP� PRF�
OtELOR� 
ÒåDVQi�E\OD�]DKUDGD�V�KĜLãWČP�]D�FKDWRX�D�YHOLNi�
WHUDVD�� QD� NWHUp� MVPH� WUiYLOL� QHMHQ� YROQp� FKYLON\��
9êERUQČ�QiP�WDNp�YDĜLOL��âNRGD� MHQ��åH�QČNWHUêP�
GČWHP�SRND]LOD�SRE\W�VWĜHYQt�FKĜLSND��DVL�MVPH�VL�ML�
Xå� SĜLYH]OL� ]� GRPRYD��� 1ČNWHUp� SRWUiSLOD� YH� GQH��
MLQp� Y� QRFL�� DOH� YãH� MVPH� ]YOiGOL� YHOPL� GREĜH��1D�
þWYUWHþQt�YêOHW�QD�SHYQRVW�+DQLþNX�E\OL�Xå�YãLFKQL�
]DVH� Y�SRĜiGNX� D� FHVWX� WDP�DXWREXVHP� L� ]SiWN\�
SČãN\� MVPH� ]GRODOL� EH]� ~KRQ\�� 3RVOHGQt� WêGHQ�
ãNROQtKR� URNX� MVPH� VWUiYLOL� Xå� ]DVH� YH� ãNROH�� 9�
SiWHN�MVPH�VL�GR�ãNRO\�SĜLãOL�SUR�Y\VYČGþHQt��$�SDN�
Xå�KXUi�GRPĤ��=DþtQDMt�SUi]GQLQ\� 
7RXWR� FHVWRX� E\FK� UiGD� SRGČNRYDOD� YãHP� VSRO�
NĤP�� VH� NWHUêPL� ãNROD� VSROXSUDFXMH� ]D� MHMLFK�
YVWĜtFQRVW� D� RFKRWX� QiP� YH� ãNROH� SRPRFL�� 2E�
]YOiãĢ�E\FK�DOH�FKWČOD�SRGČNRYDW� WLVRYVNêP�KDVL�
þĤP�� NWHĜt�� NG\NROLY� MVPH� MH� SRåiGDOL�� YåG\� QiP�
Y\KRYČOL� D� RGYH]OL� QiV� VYêP� DXWHP� QD� VRXWČåH�
YČGRPRVWQt� þL� VSRUWRYQt�� 7DNp� GČNXML� S�� LQJ�� 0L�
FKDOX�.XUNRYL� ]D�RSČWRYQp�]DMLãWČQt� DXWREXVX�QD�
ãNROX�Y�SĜtURGČ��'ċ.8-,� 
-HãWČ� MHGQRX� SĜHML� GČWHP� NUiVQp�� GORXKp�� VOXQtþ�
NHP�UR]]iĜHQp�SUi]GQLQ\��NWHUp�VL�XåLMt�GRV\WQRVWL�
VH�VYêPL�URGLþL�þL�SUDURGLþL�Y�SRKRGČ��VSRNRMHQRVWL�
D�]GUDYt� 

(YD�5ĤåLþNRYi 



+DVLþL 

7LVRYVNê� KDVLþVNê� VERU� VH� ]~þDVWQLO� VODYQRVWQtKR�
SĜHGVWDYHQt� D� åHKQiQt� SUDSRUX� 2NUHVQtKR� VGUXåHQt�
KDVLþĤ�Y�ÒVWt�QDG�2UOLFt��NWHUp�VH�NRQDOR�Y�QHGČOL�����
GXEQD������QD�0tURYpP�QiPČVWt�D�SRWp�Y�.XOWXUQtP�
GRPČ�Y�ÒVWt�QDG�2UOLFt��7LVRYVNê�VERU�VH�]~þDVWQLO�VH�
VYêP�VSRONRYêP�SUDSRUHP�D�REGUåHO�SDPČWQt�VWXKX�
N� SUDSRUX� D� SDPČWQt� OLVW�� 6ODYQRVWL� VH� ]~þDVWQLOR�
RNROR�ãHGHViWL�VERUĤ�]�RNUHVX� 
'DOãt�RVODYRX�V�~þDVWt� WLVRYVNpKR�VERUX�E\OD�RVODYD�
���� OHW� WUYiQt� 6ERUX� GREURYROQêFK� KDVLþĤ� 1HWĜHE\��
2VODYD�VH�XVNXWHþQLOD�Y�VRERWX�����þHUYQD��.�SRVOH�
FKX� D� N� WDQFL� KUiOD� Y� SDUQpP� RGSROHGQL� GHFKRYi�
KXGED� 'ROQRYDQND�� 6'+� 1HWĜHE\� SĜLSUDYLO� YêVWDYX�
KLVWRULFNp�WHFKQLN\�D�DUFKLYiOLt��.�YLGČQt�E\OD�L�PRGHU�
Qt� WHFKQLND� GRYH]HQi� RNROQtPL� VERU\�� =SHVWĜHQtP�
E\OD�PRåQRVW�SURMtåćN\�NRþiUHP�WDåHQêP�NRĖPL� 
6ERU� GREURYROQêFK� KDVLþĤ� 7LVRYi� VODYt� Y� OHWRãQtP�
URFH� MLå� �����YêURþt��9� UiPFL� RVODY�VH� NRQDO� WUDGLþQt�
KDVLþVNê�SOHV�Y�~QRUX�D�Y�NYČWQX�RNUVNRYi�VRXWČå�Y�
SRåiUQtP� VSRUWX�� +ODYQt� RVODYD� VH� XVNXWHþQt� Y� SUR�
VWRUiFK� ViOX� 2EHFQtKR� GRPX� Y� VRERWX� ��� OLVWRSDGX�
QD� WLVRYVNp�SRVYtFHQt��3R]YiQNX�D�SURJUDP�QD� WXWR�
RVODYX�9iP�YþDV�SĜHGiPH��-Lå�Q\Qt�VH�WLVRYãWt�KDVLþL�
WČãt�QD�9DãL�~þDVW� 

VWDURVWD�6'+�-RVHI�3iQHN 

7-�6RNRO�7LVRYi 

%ČKHP�PČVtFH�GXEQD������GRãOR�N�SRORåHQt�]iP�
NRYp� GODåE\� NROHP� JDUiåt� D� NOXEX�� 'ČNXMHPH�
YãHP��FR�VH�QD�WpWR�UHNRQVWUXNFL�SRGtOHOL��9H�VSR�
OXSUiFL� V� 6'+� 7LVRYi� VH� RSČW� XVNXWHþQLOR� SiOHQt�
þDURGČMQLF��ÒþDVW�E\OD�RSČW�KRMQi� 
)LUPD� *$3$� �+XViFL�� ]YiOFRYDOD� YHONêP� YiOFHP�
DUHiO� SOXV� WUDYQDWRX�SORFKX� �]iPČUQČ�QHStãL� KĜLã�
WČ� 
����������7-�6RNRO�]DMLãĢRYDO�REþHUVWYHQt�Y�UiPFL�
RNUVNRYp� VRXWČåH� KDVLþĤ�� 2SČW� GČNXMHPH� YãHP�
SRĜDGDWHOĤP� 
 
7LVRYVNp�OpWR����� 
+ODYQt� VH]RQD� ]DþtQi—WHUPtQ\� MVRX� ]QiP\—
�������������D�������%XGH�VH�WDNp�NRQDW�OHWQt�NLQR�D�
WR��������SURPtWDW�VH�EXGH�ILOP�äHQ\�Y�EČKX��2SČW�
SURVtPH� YãHFKQ\� REþDQ\� REFH� R� VKRYtYDYRVW� D�
GČNXML�YãHP�DNWLYQtP�SRĜDGDWHOĤP�]D�MHMLFK�SRPRF�
SĜL� SRĜiGiQt�� 1RYp� WYiĜH� MVRX� YtWiQ\�� 7ČFK� DNWLY�
QtFK�MH�VWiOH�VWHMQČ« 
 

=��.XUND—7-�6RNRO�7LVRYi 

=�þLQQRVWL�7-�6RNRO 

/HWRV� MVPH�Y\UD]LOL� GR�ýHVNpKR�VWĜHGRKRĜt��8å�
YH� þWYUWHN� UiQR� MVPH� Y\EČKOL� QD� ětS�� QD� NWHUê�
MVPH�SDN�SR�]E\WHN�WêGQH�NRXNDOL�]H�]GRODQêFK�
NRSHþNĤ�� 3RWp� MVPH� SĜHMHOL� NH� NRSFL� 5DGREêO��
NWHUê�VL�REOtELO�L�VSLVRYDWHO�.DUHO�+\QHN�0iFKD�D�
GHQ�MVPH�]DNRQþLOL�QD�NRSFL�9DUKRVĢ��]H�NWHUp�
KR�MH�NURPČ�NUiVQpKR�NUXKRYpKR�YêKOHGX�YLGČW�
QD�RVPL�PtVWHFK� ĜHND�/DEH��'DOãt�GHQ�E\OD�QD�
SURJUDPX� QHY\ããt� KRUD� 0LOHãRYND�� YHOPL� ]DMt�
PDYi� ]ĜtFHQLQD� KUDGX�+i]PEXUN� D�SiU� VWDWHþ�
QêFK� VH� MHãWČ� Y\GDOR� QD� Y\KOtGNX� .DOYiULH�� 7ĜL�
NĜtåH� D� 3RUWX� %RKHPLFX� -� EUiQX� ýHFK�� 'DOãt�
GHQ� QiV� þHNDO� /RYRã� D� QDXþQi� VWH]ND� 3RUWD�
%RKHPLFD�QD�GUXKpP�EĜHKX�ĜHN\��&HVWRX�GRPĤ�
MVPH� QHMGĜtYH� ]DVWDYLOL� X� SĜtURGQt� UH]HUYDFH�
.DPHQQi� VOXQFH� D� SRWp� REKOpGOL� ORXQVNp� VWĜH�
GRKRĜt��9\VWRXSDOL� QD�YUFKRO�5DQi�NROHP�NROR�
QLH�V\VOĤ��NWHUêFK�MH�SRG�KRURX�NROHP�SČWLVWRY�
N\��2EOtN��6UQRY�D�%UQtN�VL�QHFKiPH�QD�SĜtãWČ��
'RXIiP��åH�VH�YãHP�~þDVWQtNĤP�YêOHW�OtELO�D�åH�
SĜtãWt� URN� MHM� ]RSDNXMHPH� Y� KRMQČMãtP� SRþWX��
5iGD�XYtWiP�WLS\��NDP�VH�Y\GDW�SĜtãWČ��SĜtSDG�
QČ�WHUPtQ��NWHUê�E\�YiP�YtFH�Y\KRYRYDO� 

5�6� 

+DVLþL�QD�RVODYiFK� +DVLþVNi�VRXWČå 
6ERU�GREURYROQêFK�KDVLþĤ�XVSRĜiGDO�QD�IRWEDOR�
YpP�KĜLãWL�Y�VRERWX�����NYČWQD�RNUVNRYRX�KDVLþ�
VNRX�VRXWČå�Y�SRåiUQtP�VSRUWX��3RþHWQp�]DVWRX�
SHQt� VRXWČåQtFK� GUXåVWHY� Y� NDWHJRULL� PXåĤ� ���
GUXåVWHY� D� Y� NDWHJRULL� åHQ� ��� GUXåVWHY� E\OR�
]iUXNRX� YHONp� NRQNXUHQFH� D� WtP� L� QDStQDYRVWL�
SUR�NRQHþQp�XPtVWČQt��9� NDWHJRULL� åHQ�VNRQþLOD�
WLVRYVNi� GČYþDWD� QD� SiWpP�PtVWČ� D� Y� NDWHJRULL�
VWDUãtFK�PXåĤ�REVDGLOR�WLVRYVNp�GUXåVWYR�GUXKp�
PtVWR�D�Y�PODGãtFK�PXåtFK�Y�NRQHþQpP�SRĜDGt�
WĜHWt�PtVWR� SUR� WLVRYVNp� FKODSFH�� 3UYQt�PtVWD� Y�
RERX� NDWHJRULtFK� REVDGLOD� GUXåVWYD� ]� 9RGČUDG��
9� MHGQRWOLYFtFK� QD� SĜHNiåNRYp� GUi]H� VH� XPtVWLO�
9RMWČFK�0LNXOHFNê�QD�GUXKpP�PtVWČ� 

7DWR� RNUVNRYi� VRXWČå� VH� NRQDOD� Y� UiPFL� RVODY�
���� OHW� KDVLþĤ� Y� 7LVRYp�� 'ČNXML� WRXWR� FHVWRX�
VRXWČåQtP�GUXåVWYĤP��UR]KRGþtP�D�SRĜDGDWHOĤP�
L�YãHP�RVWDWQtP�� NWHĜt�VH�SRGtOHOL� QD�SĜtSUDYČ�D�
SUĤEČKX� VRXWČåH�� 'ČNXML� 7-� 6RNRO� 7LVRYi� ]D�
SURQDMDWp�SURVWRU\�D�]D�YHOPL�GREĜH�]YOiGQXWp�D�
FKXWQp� REþHUVWYHQt�� 'ČNXML� Wpå� KODYQt� UR]KRGþt�
VRXWČåH� SDQt� -LĜLQČ� 6HGOiþNRYp�� 3RGČNRYiQt�
SDWĜt�L�VSRQ]RURYL�=2'�=iOãt�]D�ILQDQþQt�SRGSR�
UX�QD� ]DNRXSHQt� SRKiUĤ�SUR�VRXWČåQt� GUXåVWYD��
'RXIiP�� åH� SĜtWRPQt� GLYiFL� VH� GREĜH� EDYLOL� D�
SĜtãWČ�SĜLMGRX�]QRYX� 

VWDURVWD�6'+�-RVHI�3iQHN 

7UDGLFH�VRNROVNêFK�WXULVWLFNêFK�YêOHWĤ�
]GiUQČ�SRNUDþXMH 

+DVLþVNi�POiGHå 
3R�VNRQþHQt�FKODGQêFK�]LPQtFK�D�MDUQtFK�GHãWLYêFK�
GQĤ�� MVPH�RSČW� ]DþDOL� SOQČ� WUpQRYDW� YHQNX�� DE\� VL�
GČWL� FR� QHMYtFH� QD]NRXãHO\� QHMHQ� WHRULL�� DOH� WDNp�
SUDNWLFNp�GRYHGQRVWL�SUR�]iYRG\� 
6FKi]tPH� VH� SUDYLGHOQČ� NDåGê� SiWHN� D� FHONHP� Y�
KRMQpP� SRþWX�� $NWXiOQČ� MH� SODWQČ� SĜLKOiãHQR� ���
GČWt��1ČNWHUp�VLFH�Xå�QHFKRGt�D�XSĜHGQRVWQLO\� MLQp�
]iMP\��DOH�QDRSDN�SĜLE\OR�SiU�QRYêFK� WYiĜt�D�GRX�
IiP�� åH� EXGRX� FKRGLW� QDGiOH�� DE\FKRP� MH� PRKOL�
WDNp�SĜLKOiVLW�GR�FHORURþQt�KU\�3ODPHQ� 
9� MDUQtP� NROH� MVPH� VH� ]~þDVWQLOL� GYRX� VRXWČåt��
=iYRG\� R� SRKiU�REFH�6YDWê� -LĜt� YH� GQHFK� ���-����
NYČWQD�D�R�GYD�WêGQ\�SR]GČML����-������VRXWČåH�+U\�
3ODPHQ�Y�0ODGNRYČ��3UR�PQRKp�]�GČWt�WR�E\O�SUYQt�

VWDUW�QD�KDVLþVNêFK�]iYRGHFK��%\OD�]QiW�QHUYR]L�
WD�� QHMLVWRWD� D� V� WtP� VSRMHQp� FK\E\�� NWHUêP� VH�
]NXãHQČMãt� ]iYRGQtFL� MLå� Y\YDUXMt�� %UDOL� MVPH� WR�
VStãH� MDNR� SĜtSUDYX� SUR� GDOãt� URN\�� NGH� Xå� QD�
VWRXSt� YãLFKQL� MDNR� ]NXãHQt� þOHQRYp�� ,� NG\å� VH�
QiP� WHG\� QD� WČFKWR� ]iYRGHFK� PRF� QHGDĜLOR� D�
SĜHGQt�SĜtþN\�QiP�MHQ�WČVQČ�XQLNO\��GRXIiPH�SUR�
SĜtãWt�VH]yQX�Y�SRNURN�D�UR]KRGQČ�VH�QH]DOHNQH�
PH�VWDUãtFK�]NXãHQČMãtFK�GUXåVWHY� 
1\Qt�QHFKiPH�GČWL�RGSRþLQRXW�D�XåtW�VL� OpWR��DOH�
KQHG� SR� SUi]GQLQiFK� VH� YUKQHPH� GR� SĜtSUDY\�
SUR� ]iYRG\� SRåiUQt� YãHVWUDQQRVWL� D� SRG]LPQtKR�
NROD�+U\�3ODPHQ� 

9HGRXFt�POiGHåH�-LĜt�+iQČO 



&HVWD�PODGpKR�IRWEDOLVW\�]�7LVRYp�QD�0LVWURYVWYt�(YURS\�GR�,UVND 
7LVRYiN� 3HWU� .XUND� ���� OHW��� ]DþDO� V� IRWEDOHP� Y�
ãHVWL� OHWHFK� Y� PODGãtFK� HOpYHFK� YH� 9\VRNpP�
0êWČ�� 3R]GČML�� Y� URFH� ����� Y� åiNRYVNpP� YČNX�
SĜHVWRXSLO� GR� ).� 3DUGXELFH�� NGH� E\O� PLPR� MLQp�
þOHQHP� 5HJLRQiOQt� IRWEDORYp� DNDGHPLH�� 9� VRX�
þDVQp� GREČ� QDVWXSXMH� Y� ]iNODGQt� VHVWDYČ� WêPX�
).� 3DUGXELF� 8��� �KUiþL� GR� ��� OHW�� MDNR� OHYê� RE�
UiQFH��=D�VYp�YêNRQ\�Y�3DUGXELFtFK�VL�3HWU�QČNROL�
NUiW� ĜHNO� R� UHSUH]HQWDþQt� GUHV� YêEČUX� ýHVNp� UH�
SXEOLN\�� 3RSUYp� WR� E\OR� Y� NDWHJRULL� 8���� SRWp� Y�
NDWHJRULL�8����9ORQL�PX�RSČW�GDO�GĤYČUX�UHSUH]HQ�
WDþQt� WUHQpU� 9iFODY� .RWDO�� NG\å� 3HWUD� ]DĜDGLO� GR�
VWDELOQtKR� NiGUX�� VH� NWHUêP� ]DKiMLO� NYDOLILNDþQt�
VRXERMH� R� ~þDVW� QD�0LVWURYVWYt� (YURS\� IRWEDOLVWĤ�
GR���� OHW� �8�����7DWR�NDWHJRULH� MH�QHMPODGãt�� SUR�
NWHURX�8()$�RUJDQL]XMH�0LVWURYVWYt�(YURS\� 

=iNODGQt� Ii]H�NYDOLILNDFH�SUR�0(�SUREČKOD� WXUQD�
MRYêP�]SĤVREHP�Y� ĜtMQX� ORĖVNpKR�URNX�Y�$OEiQLL��
'UXåVWYR�ýHVNp� UHSXEOLN\�DQL� MHGQRX�QH]DYiKDOR�
D� ]YtWČ]LOR� YH� YãHFK� WĜHFK� ]iSDVHFK� D� WR� ���� V�
GRPiFt� $OEiQLt�� ���� V� $]HUEiMGåiQHP� D� ���� V�
1RUVNHP�� 1iVOHGRYDOD� HOLWQt� Ii]H� NYDOLILNDFH� Y�
EĜH]QX� Y� 1L]R]HPt�� 0ODGi� OYtþDWD� ]GH� SRUD]LOD�
,]UDHO�����D�QiVOHGQČ�����6HYHUQt�,UVNR��$�L�NG\å�Y�
SRVOHGQtP� ]iSDVH� SURKUiOD� VH� VLOQêPL� GRPiFtPL�
+RODQćDQ\� ���� E\OR� UR]KRGQXWR� R� Y\VQČQpP�
SRVWXSX�QD�]iYČUHþQê�WXUQDM�0(�8���Y�,UVNX� 

1D� ]DþiWNX� GXEQD� SUREČKOR� ORVRYiQt�� SR� NWHUpP�
VH� UHSUH]HQWDþQt� YêEČU� 9iFODYD�.RWDOD� GR]YČGČO�
VORåHQt�]iNODGQtFK�VNXSLQ��%\OL�]DĜD]HQL�GR�VNXSL�
Q\�$�VSROHþQČ�V�,UVNHP��%HOJLt�D�ěHFNHP� 

3ĜHG� RGOHWHP� GR� ,UVND� VH� OYtþDWD� VHãOD� Y� +UDGFL�
.UiORYp� QD� þW\ĜGHQQtP� SĜtSUDYQpP� NHPSX�� 3HWU�
VHP�SĜLMHO�VSROHþQČ�VH�GYČPD�VSROXKUiþL�]�3DUGX�
ELF�� EUDQNiĜHP� /XNiãHP� +RUQtþNHP� �NWHUê� Pi�
NRĜHQ\� Y� 'REĜtNRYČ�� D� ]iORåQtNHP� 6DPXHOHP�
âLPNHP� �]� &KRFQČ��� $� SRWRP� MLå� YH� VWĜHGX� ���
NYČWQD� SĜHVXQ� GR� ,UVNpKR� 'XEOLQX� D� NRQHþQČ� Y�
SiWHN� ��� NYČWQD� ~YRGQt� ]iSDV� FHOpKR� WXUQDMH� V�
%HOJLt�� � .OXFL� VH� OYtþNHP� QD� SUVRX� YHGOL� GR� ����
PLQXW\� ����� DOH� %HOJLH� Y� ]iYČUX� VURYQDOD� QD� NR�
QHþQêFK�����Y�QDVWDYHQpP�þDVH����PLQXWČ��'UX�
KêP�VRXSHĜHP�E\OR�GRPiFt� ,UVNR�D�XWNiQt��NWHUp�
VH�KUiOR���� NYČWQD�SĜHG� ]DSOQČQêPL� WULEXQDPL�YH�
PČVWČ� :DWHUIRUG�� MVWH� PČOL� PRåQRVW� VOHGRYDW� Y�
SĜtPpP�SĜHQRVX�ýHVNp� WHOHYL]H�QD�SURJUDPX�ý7�
6SRUW�� ýHãL� Y� QČP� RSČW� YHGOL� D� RSČW� R� YHGHQt�
VPROQČ�SĜLãOL�QD�NRQFL�XWNiQt�Y�����PLQXWČ�]�URKR�
YpKR�NRSX��5HPt]D�����]QDPHQDOD��åH�Y�SRVOHG�
QtP� ]iSDVH� ]iNODGQt� VNXSLQ\� V� ěHFNHP� SĤMGH�
RKOHGQČ�SRVWXSX�GR�þWYUWILQiOH�R�YãHFKQR��=iSDV�
V� ěHFNHP� VH� KUiO� ��� NYČWQD� YH�PČVWČ�:LFNORZ��
.OtþRYê�PRPHQW�SĜLãHO�QD�NRQFL�SUYQtKR�SRORþDVX��
NG\� ěHNRYp� QHSURPČQLOL� SHQDOWX�� 1DRSDN� ýHãL�
VNyURYDOL� Y� ���� D� ���� PLQXWČ� D� SR� YtWČ]VWYt� ����
PRKOL�VODYLW�SRVWXS�GR�þWYUWILQiOH� 

'RVDYDGQt� YêVOHGN\� SĜLVRXGLO\� QDãLP� � VLOQpKR�
VRXSHĜH—)UDQFLL��=iSDV�����NYČWQD�Y�'XEOLQX�E\O�
YHONRX� Yê]YRX�� DOH� NOXFL� ]� ýHVND� PČOL� GRVWDWHN�
PRWLYDFH��PLPR�MLQp�SURWR��åH�SĜtSDGQê�SRVWXS�GR�
VHPLILQiOH� E\� DXWRPDWLFN\� ]QDPHQDO� SRVWXS� QD�
0LVWURYVWYt� VYČWD� Y�%UD]tOLL�� )UDQFLH� QiP�E\OD����
PLQXW� Y\URYQDQêP� VRXSHĜHP�� DOH� SDN� SRWYUGLOD�

UROL� KODYQtKR� IDYRULWD� FHOpKR� WXUQDMH� D� QDVWĜtOHOD�
QDãLP�PODGêP� UHSUH]HQWDQWĤP� SRVWXSQČ� �� JyOĤ��
Y�]iYČUX�VH�SRGDĜLOR�NRULJRYDW�QD�NRQHþQêFK�����
SUR� )UDQFLL�� &HVWD� QDãLFK� PODGêFK� IRWEDOLVWĤ� HY�
URSVNêP� ãDPSLRQiWHP� VNRQþLOD� SĜHG� EUDQDPL�
VHPLILQiOH��%\OD� WR� YãDN� SUR� QČ�REURYVNi� ]NXãH�
QRVW� D� XUþLWČ� PRWLYDFH� GR� EXGRXFQD�� -HQ� SUR�
~SOQRVW�0LVWU\�(YURS\�8���VH�VWDOL�QDNRQHF�1L]R�
]HPFL��NWHĜt�YH� ILQiOH�SRUD]LOL� ,WiOLL� ���� �GHWDLO\� QD�
ZZZ�XHID�FRP�XQGHU���� 

3HWU�.XUND�RGHKUiO�QD�ãDPSLRQiWX�Y�,UVNX�YãHFK�
Q\� þW\ĜL� ]iSDV\� QD� SR]LFL� OHYpKR� REUiQFH�� 3ĜHMH�
PH� 3pĢRYL� KODYQČ� ]GUDYt� D� DĢ� KR� IRWEDO� L� QDGiOH�
EDYt� ������������������������������������������������������������0. 

9�QHGČOL�������VH�RG�������NRQDO�Y� OHWQtP�DUHiOX�
7-�6RNRO� 7LVRYi� WUDGLþQt� GČWVNê� GHQ�� 9� OHWRãQtP�
URFH� MVPH� ]NXVLOL� SiU� ]PČQ��'ČWL� VH� SĜLKOiVLO\� QD�
VWDUWX��REGUåHO\�NDUWLþNX�VH�MPpQHP�D�VDPRVWDWQČ�
PXVHO\� VSOQLW� ��� GLVFLSOtQ�� DE\� GRVWDO\� VODGNRX�
RGPČQX��0RKO\�VL�Y\]NRXãHW�SR]QiYiQt�KPDWHP��
KRG� QD� FtO�� SĜHWDKRYiQt�� VWDYČQt� GOH� SĜHGORK\��
NXåHON\�� VWĜHOEX� ]H� Y]GXFKRYN\� D� MHãWČ� GDOãt� GR�
YHGQRVWL� 
3URWRåH�MVPH�VH�OHWRV�WUHILOL�V�WHUPtQHP�SĜHVQČ�QD�
'HQ� RWFĤ�� E\OR� ]GH� L� GREURYROQČ� VWDQRYLãWČ�� NGH�
PRKO\� GČWL� Y\URELW� SĜiQtþNR� YH� WYDUX� NRãLOH� SUR�
VYpKR� WDWtQND�� 2� UXþQČ� GČODQp� SĜiQt� E\O� YHONê�
]iMHP� 
3UR� GČWL� E\OR� SĜLSUDYHQR� L� SiU� SĜHNYDSHQt�� 3R�
FHORX� GREX� E\O� N� GLVSR]LFL� VNiNDFt� KUDG� D� Y� ���
KRGLQ�QiV�SRFWLO�VYêP�Y\VWRXSHQtP�NRX]HOQtN��3R�
VpULL� NRX]HO� NDåGpPX� ]iMHPFL� Y\URELO� QČFR� ]� QD�
IRXNQXWêFK�EDOyQNĤ� 
'ČWL� VH�PRF� VQDåLO\��PČO\� UDGRVW� ]H� VSOQČQt� GtO�
þtFK�~NROĤ�D�SDN�V�~VPČYHP�RGFKi]HO\�V�RGPČ�
QRX�� 2GSROHGQH� VH� SĜHKRXSOR� GR� GUXKp� SĤON\� D�
YČWãLQČ� Y\KOiGOR� D� Y\VFKOR� Y� ~VWHFK�� %\OL� MVPH�

SĜLSUDYHQL� D� PRKOL� QDEtGQRXW� ãSHNiþHN�� NRIROX�
GåXV��SUR�GRVSČOp�SLYNR� 
0\VOtP��åH�QHGČOQt�RGSROHGQH�VH�SRYHGOR��SRþDVt�
Y\GUåHOR�� D� YãLFKQL� E\OL� VSRNRMHQL�� &KWČOD� E\FK�
WRXWR�FHVWRX�SRGČNRYDW�YãHP��NWHĜt�VH�SRGtOHOL�QD�
RUJDQL]DFL��VSRQ]RUĤP��EH]�NWHUêFK�E\�WR�QHPRK�
OR�EêW��D�WDNp�YãHP�QiYãWČYQtNĤP��EH]�NWHUêFK�E\�
E\O\�SĜtSUDY\�N�QLþHPX� 

=D�RUJDQL]iWRU\�/XFLH�=XQWRYi 

=SUDYRGDM�REFH�7LVRYi�HY��þ��0.�ý5�(���������9\FKi]t�PLQLPiOQČ�MHGQRX�]D�þWYUW�URNX��Y\GiYi�2EHFQt�~ĜDG�7LVRYi��.RQWDNW�
Qt�RVRED��-RVHI�3iQHN��WHO����������������H-PDLO��REHF#WLVRYD�F]��5HGDNFH��0LFKDHOD�6\QNRYi��ýOiQN\�RSDWĜHQp�]QDþNRX�MVRX�
GtOHP�UHGDNFH��3ĜtVSČYN\�GRSLVRYDWHOĤ�PRKRX�EêW�RWLãWČQ\�SRX]H�SRG�FHOêP�MPpQHP�D�QHPXVHMt�Y\MDGĜRYDW�Qi]RU\�UHGDNFH��
5HGDNFH�VL�Y\KUD]XMH�SUiYR�UR]ViKOp�SĜtVSČYN\�NUiWLW��3ĜHGHP�QHY\åiGDQp�PDWHULiO\�QHYUDFtPH��9\GiQR�����YêWLVNĤ��'R�
WLVRYVNêFK�D�]DKiMVNêFK�GRPiFQRVWt�]GDUPD��Wpå�QD�ZZZ�WLVRYD�F]� 

3HWU�.XUND�YH�þWYUWILQiORYpP�]iSDVH�SURWL�)UDQFLL�
Y�VRXERML�V�7KpR�=LGDQHP��V\Q�]QiPpKR�IRWEDOLV�
W\�=LQHGLQD�=LGDQD��� 

'ČWVNê�GHQ 

0LPRĜiGQi�XGiORVW 
9� ~WHUê� ��� NYČWQD� E\O� 2EHFQtP� ~ĜDGHP� SRĜiGiQ�
WUDGLþQt�ODPSLRQRYê�SUĤYRG�Y�UiPFL�RVODY�XNRQþHQt�
GUXKp�VYČWRYp�YiON\��3RþHWQê�KDVLþVNê�VERU�SROR�
åLO�YČQHF�X�SRPQtNX�SDGOêFK�REþDQĤP�D�SĜtWRPQt�
REþDQp� VSROX� V� GČWPL� SUĤYRGHP� V� ]DSiOHQêPL�
ODPSLRQ\�SURãOL�REFt��%RKDWp�REþHUVWYHQt�SĜLSUDYH�
Qp�X�PtVWQt�KRVSRG\�YþHWQČ�RSpNDQêFK�ãSHNiþNĤ�
E\OR�Y\YUFKROHQtP�WpWR�DNFH�� 

VWDURVWD�REFH�-RVHI�3iQHN 

0iMRYp�RVODY\ 
9�SRQGČOt�����þHUYQD�YMHO�RP\OHP�GRSURYRGQpKR�
YR]LGOD�QDGPČUQê�QiNODG�GYRX�WDKDþĤ�SĜHSUDYXMt�
FtFK�EHWRQRYê�QRVQtN�R�GpOFH����PHWUĤ�GR�REFH�
7LVRYi��1D�NĜLåRYDWFH�X�EHQ]LQRYp�VWDQLFH�GRãOR�
QD� MHGQRP� ]� YR]LGHO� Y� ������ KRGLQ� N� SRãNR]HQt�
K\GUDXOLFNp� KDGLFH� D� QiVOHGQČ� N� ~QLNX� ���� OLWUĤ�
K\GUDXOLFNpKR� ROHMH� Y� SURVWRUiFK� EHQ]LQRYp� þHU�
SDFt� VWDQLFH�� 1HSUĤMH]GQi� VLOQLFH� QDGPČUQêP�
QiNODGHP�D�QiVOHGQi�RSUDYD�WDKDþH�]DEORNRYDOD�

VLOQLFL�Då�GR�GUXKpKR�GQH�GR������KRGLQ��1iVOHG�
Qp�þLãWČQt�KDVLþĤ�]�9\VRNpKR�0êWD�E\OR�XNRQþH�
QR� YH� ����� KRGLQ�� .RQHþQp� þLãWČQt� NRPXQLNDFH�
E\OR� SURYHGHQR� PtVWQt� YêMH]GRYRX� MHGQRWNRX�
KDVLþĤ�VSROX�V�SĜHSUDYXMtFt�ILUPRX�+DQ\ã�V�U�R��YH�
þWYUWHN�����þHUYQD�� 

6WDURVWD�REFH�-RVHI�3iQHN 
 

9êWYDUQi�VRXWČå 
9�OHWRãQtP�ãNROQtP�URFH�VH�]iNODGQt�ãNROD�SRSUYp�
]~þDVWQLOD� YêWYDUQp� VRXWČåH� Ä3RåiUQt� RFKUDQD�
RþLPD� GČWt� D� POiGHåH�³� 2GHVOiQR� E\OR� �� SUDFt�
åiNĤ� ãNRO\�� 9� NDWHJRULL� =â� �� RNUHVQtKR� NROD� Y\�
KUiOD�åiN\QČ�9HURQLND�3HWHUNRYi�D�SRVWRXSLOD�GR�
NROD�NUDMVNpKR��7DP�VH�XPtVWLOD�V� WRXWR�SUDFt�QD�
WĜHWtP�PtVWČ�� =D� WHQWR� NUiVQê� ~VSČFK� D� Y]RUQRX�
UHSUH]HQWDFL� QDãt� ãNRO\� MHãWČ� MHGQRX� 9HURQLFH�
YãLFKQL�JUDWXOXMHPH�  (YD�5ĤåLþNRYi 


