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6YLÓDģ�PL�VH�NDG�ÉXWLģ

6YLÓDģ�PL�VH�NDG�ÉXWLģ��MHU�WDG�VL�NDR�RGVXWQD�
L�ÏXMHģ�PH�L]GDOHND��L�JODV�PRM�QH�GRWLÏH�WH��
ÎLQL�PL�VH�NDR�GD�VX�WL�OHWHOH�RÏL
L�NDR�GD�WL�MH�SROMXEDF�MHGDQ�]DWYRULR�XVWD�

.DNR�VX�VWYDUL�VYH�LVSXQMHQH�GXģRP�PRMRP�
L]UDQMDģ�L]�VWYDUL�LVSXQMHQD�GXģRP�
/HSWLULFH�VQD��GXģL�PRMRM�VL�VOLÏQD�
L�VOLÏQD�VL�UHÏL�PHODQKROLMD�

6YLÓDģ�PL�VH�NDGD�ÉXWLģ���L�NDG�VL�NDR�XGDOMHQD��
Ζ�NDGD���NDR�GD�VH�ŀDOLģ��OHSWLULÉX�X�JXNDQMX�
Ζ�ÏXMHģ�PH�L]GDOHND��L�JODV�PRM�QH�GRWLÏH�WH�
3XVWL�PH�GD�ÉXWLP�V�ÉXWDQMHP�WYRMLP�

3XVWL��GD�WL�JRYRULP�V�WYRMRP�ÉXWQMRP�
MDVQRP�NDR�VYHÉD�MHGQD��SURVWRP�NDR�SUVWHQ�MHGDQ
NDR�QRÉ�VL��ÉXWOMLYD��]YH]GDQD�
ÈXWDQMH�WL�MH�]YH]GDQR��WDNR�GDOHNR�L�MHGQRVWDYQR�

6YLÓDģ�PL�VH�NDG�ÉXWLģ��MHU�VL�NDR�RGVXWQD��
8GDOMHQD�L�EROQD�NDR�GD�VL�XPUOD�
-HGQD�UHÏ�WDGD��RVPHK��GRYROMDQ�MH�MHGDQ�
Ζ�YHVHR�VDP��YHVHR���ģWR�WR�QLMH�WDÏQR

3DEOR�1HUXGD
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%$/081�
�%$1-$�/8.$�02'(/�81Ζ7('�1$7Ζ216�
 
1D�RYRJRGLģQMHP�%DO081�X��QDģX�ģNROX�VPR�SUHGVWDYOMDOL�/HQD�9DVLÉ�
L� ÒRUÓH� 9HOHQGHULÉ� Ζ� MD�� 7DPDUD�2VWRMLÉ�� 9HOLNR� MH� ]DGRYROMVWYR�� SUH�
VYHJD��GRELWL�SULOLNX�]D�XÏHģÉH�QD�MHGQRP�RYDNYRP�GRJDÓDMX��D�NRULVW�
NRMD�VH�L]YXÏH�L]�QMHJD�MH�YLģHVWUXND�
=D�� RQH� PDQMH� XSXÉHQH� SRMDVQLÉX�� XNUDWNR�� ģWD� WDÏQR� SUHGVWDYOMD�
081��081�� MH� VNUDÉHQR� ]D�02'(/�81Ζ7('�1$7Ζ216� L� SUHGVWDYOMD�
VLPXOLFLMX�UDGD�8MHGLQMHQLK�1DFLMD��JGH�XÏHQLFL�GRELMDMX�XORJH�GHOHJDWD�
UD]QLK�GUŀDYD�Ζ�SUHGVWDYOMDMX�LK�QD�]DVHGDQMLPD���1D�RYDM�QDÏLQ�GHFD�VH�
XSR]QDMX�VD�GLSORPDWVNLP�QDÏLQRP�L]UDŀDYDQMD��VD�QDÏLQRP�QD�NRML�
VH�GRQRVH�QHNL�]DNRQL�L��VYH�X�VYHPX��FHORP�SURFHGXURP�L]JODVDYDQMD�
QHNLK�YDŀQLK�RGOXND�NRMD�GRQRVH�SUDYQD�WHOD���7DNRÓH���LPDMX�SULOLNX�
GD�L]UD]H�VYRMH�PLģOMHQMH�R�DNWXHOQLP�SROLWLÏNLP��HNRQRPVNLP�L�GUXJLP�
WHPDPD�X�VYHWX��1DUDYQR��X]�VYH�WR��GHFD�GROD]H�GR�VNODSDQMH�QRYLK�
SR]QDQVWDYD��D�GUXŀHQMH�L]PHGMX�XÏHQLND�]D�YUHPH�081�RYD�MH�XYHN�
LQWHQ]LYQR��GLQDPLÏQR�L�QH]DERUDYQR�
2YR�MH�ELR�GUXJL�EDQMDOXÏNL�081��L�V�RE]LURP�QD�WR�GD�VX�MRģ���]HOHQLȋ�X�
WRPH�ELR�MH�L�YLģH�QHJR�XVSHģDQ��6YH�MH�RUJDQL]RYDOD�*LPQD]LMD���%DQMD�
/XNDȋ��D�GHFD�NRMD�VX�UDGLOD�QD�SURMHNWX�VX�ELOD�NUDMQMH�JRVWROMXELYD��
3RUHG�GHFH�L]�6UELMH��%DQMD�/XNX�VX�RYH�JRGLQH�SRVHWLOL�Ζ���GHOHJDWLȋ�L]�
+UYDWVNH��&UQH�*RUH��ΖWDOLMH�Ζ�6ORYHQLMH��9HÉLQD�XÏHQLND�MH�ELOD�VPHģWHQD�
X�NXÉL� VYRJ�GRPDÉLQD�� L]�*LPQD]LMH� ��%DQMD� /XNDȋ�� WDNR�GD� VH�SRVOH�
]YDQLÏQLK�VDVWDQDND�GUXŀHQMH�QDVWDYOMDOR�GR�VLWQLK�VDWL��=DVHGDQMD�VX�
ELOD�XVSHģQD�Ζ�� LDNR��VX�ELOD�VSURYRÓHQD�NRPSOHWQR�RG�VWUDQH�GHFH��
QD�QMLPD� VH�PDUOMLYR� Ζ� RGJRYRUQR� UDGLOR�� 6YDNL�RG�NRPLWHWD� MH� NUR]�
JODVDQMH�Ζ�SUHJRYDUDQMH��QD�NUDMX��VDVWDYLR�UH]ROXFLMX�Ζ�SUH]HQWRYDR�MH�
RVWDOLP�NRPLWHWLPD�QD�]DMHGQLÏNRP�]DVHGDQMX��
6PDWUDP�GD�MH�RYR�RGOLÏDQ�QDÏLQ�GD�VH�RPODGLQD�XNOMXÏL�Ζ�LQIRUPLģH�
R�JOREDOQRM�SROLWLÏNRM�VFHQL� Ζ�GD�VH��PRŀGD�ÏDN�Ζ�SURQDÓH�X�EXGXÉRM�
SURIHVLML��8� VYDNRP�VOXÏDMX�� LPDR�QHNX�X�SODQX�NDULMHUX�GLSORPDWH��
LOL�QH��RYR�MH�MHGQR�RGOLÏQR�LVNXVWYR�GD�VH�QHģWR�QRYR�QDXÏL��UD]PHQH�
PLģOMHQMD��XSR]QD�SXQR�OMXGL�Ζ�SUH�VYHJD�]DEDYL�
�������������������������������������������������������������������������������������������������7DPDUD�2VWRMLÉ��Ζ9�

Ζ;���&2*1Ζ7Ζ$��/Ζ%(5$
8� VXERWX�� ���� DSULOD�� X� QDģRM� ģNROL� MH� RGUŀDQR� Ζ;� ȴQDOH� NRQNXUVD� L]�
REODVWL�ȴOR]RȴMH�L�VRFLRORJLMH���&RJQLWLD�OLEHUD�
2YRJRGLģQMH��WHPH��ELOH�VX�
ȏ�'UŀDYD�L�JUDÓDQVNR�GUXģWYR��VXNRE�LOL�VDUDGQMD�SROLWLND
ȏ� Ζ]QHYHUHQL� JUDÓDQLQ�� GD� OL� MH� QHRSKRGQD� WUDQVIRUPDFLMD� GUŀDYQLK�
LQVWLWXFLMD
ȏ�/HJLWLPLWHW�X�UXNDPD�YODVWRGUģFD
ȏ�'D�OL�MH�VYDND�XVSHģQD�UHYROXFLMD�OHJLWLPQD"
ȏ�.DGD�]DNRQL�SRVWDMX�GXŀQRVW"
ȏ�/HŀL�OL�SUDYR�X�SUDYGL�LOL�SUDYGD�X�SUDYX"
6WUXÏQD��NRPLVLMD��QD�ÏLMHP�MH�ÏHOX�GHYHW�JRGLQD�3UHGUDJ�.UVWLÉ���ΖQVWLWXW�
]D�ȴOR]RȴMX�L�GUXģWYHQX�WHRULMX��L�ÏLML�VX�ÏODQRYL�SURIHVRUL�6UGMDQ�%DULģLÉ�
L� ΖYDQ�ĢXUODQ��]D�ȴQDOH�NRQNXUVD�&RJQLWLD�OLEHUD�RGDEUDOD�MH��UDGRYH�
VOHGHÉLK�XÏHQLND��
-HOHQH�%XODMLÉ��'HVHWD�JLPQD]LMD�Ȍ0LKDMOR�3XSLQȋ��%HRJUDG
/XNH�0DQLÉD��0HGLFLQVND�ģNROD��%HRJUDG
0DULMDQD�3HMGD��7HKQLÏND�ģNROD��%HÏHM
0LORUDGD�$QÓHONRYLÉD��*LPQD]LMD�Ȍ6YHWR]DU�0DUNRYLÉȋ��6XUGXOLFD
0LQH�.X]PLQDF��0LWURYDÏND�JLPQD]LMD��6UHPVND�0LWURYLFD
1DWDģH�7ROLPLU��*LPQD]LMD�Ȍ'XģDQ�9DVLOMHYȋ��.LNLQGD
6ORERGDQ�9XNRMLÏLÉD��*LPQD]LMD�9UQMDÏND�%DQMD��9UQMDÏND�%DQMD
6RȴMH�3HWURYLÉ��*LPQD]LMD�Ȍ%RUD�6WDQNRYLÉȋ��1Lģ
6WHIDQD�5DOHYLÉD��=UHQMDQLQVND�JLPQD]LMD��=UHQMDQLQ
7HRGRUH�ÎLÏRYDÏNL��*LPQD]LMD�Ȍ6YHWR]DU�0DUNRYLÉȋ��1RYL�6DG�

$XWRUL� UDGRYD� VX� ELOL� LQVSLULVDQL� L� RWYRUHQL�� ģWR� MH� GLVNXVLMX� XÏLQLOR�
YHRPD�GLQDPLÏQRP�L�]DQLPOMLYRP��ÎODQRYL�ŀLULMD��VX�VYRMRP�PXGURģÉX��
SRVYHÉHQRģÉX� VYDNRP� NDQGLGDWX� L� VYDNRP� UHWNX� VYDNRJ� � UDGD��
VYRMRP�HUXGLFLMRP�L��GXKRYLWRģÉX�XÏLQLOL�RYDM�GRJDÓDM�QHVYDNLGDģQMLP�
L�QH]DERUDYQLP�
.DR�QDMEROML�RFHQMHQ� MH�UDG�6RȴMH�3HWURYLÉ��XÏHQLFH�*LPQD]LMH�Ȍ%RUD�
6WDQNRYLÉȊ�L]�1LģD�

*LPQD]LMD� Ȍ5XÓHU� %RģNRYLÉȊ� VH� ]DKYDOMXMH� VYLP� XÏHVQLFLPD� RYRJ�
NRQNXUVD�QD�XORŀHQRP�WUXGX�L�LVND]DQRP�SRYHUHQMX�L�VSUHPQRVWL�]D�
VDUDGQMX�

������� � � ���������6UÓDQ�%DULģLÉ��SURIHVRU�VRFLRORJLMH
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8� VXERWX�� ���� MDQXDUD� ������ JRGLQH�� X� 7ULQDHVWRM� EHRJUDGVNRM�

JLPQD]LML�RGUŀDQR�MH�RSģWLQVNR�WDNPLÏHQMH�L]�PDWHPDWLNH�]D�XÏHQLNH�

VUHGQMLK� ģNROD�� 1D� WDNPLÏHQMX� MH� XÏHVWYRYDOR� ��� ÓDND� L]� ģNROD� VD�

RSģWLQD�ÎXNDULFD�L� �5DNRYLFD��2QL�VX��WRNRP�WUL�VDWD��UHģDYDOL�SR�SHW�

QLPDOR� ODNLK� ]DGDWDND�� %RMH� QDģH� ģNROH� EUDQLR� MH� 'HMDQ� .RYDÏ� L]�

RGHOMHQMD�ΖΖ���6YRMLP�]QDQMHP�RQ�VH�SODVLUDR�QD�*UDGVNR�WDNPLÏHQMH��

NRMH�VH�RGUŀDYD����IHEUXDUD��ĿHOLPR�'HMDQX�PQRJR�XVSHKD�L�VUHÉH�

����������������������������������������������5HGDNFLMD

'5Ŀ$912�359(16792�Ζ675$ĿΖ9$Î.Ζ+�
5$'29$�
8�VXERWX������DSULOD�������JRGLQH��QD�Ȍ8QLYHU]LWHWX�0HWURSROLWDQȋ�X�
%HRJUDGX��RGUŀDQR�MH�'UŀDYQR�SUYHQVWYR�LVWUDŀLYDÏNLK�UDGRYD�XÏHQLND�
VUHGQMLK� ģNROD�� 2YR� SUYHQVWYR� QDOD]L� VH� X� NDOHQGDUX� WDNPLÏHQMD� L�
VPRWUL�0LQLVWDUVWYD�SURVYHWH��QDXNH�L�WHKQRORģNRJ�UD]YRMD�5HSXEOLNH�
6UELMH��
1DģL�XÏHQLFL�LPDOL�VX�NYDOLWHWQH�LVWUDŀLYDÏNH�UDGRYH�L�]DSDŀHQH�QDVWXSH�
QD� SUYHQVWYX�� 'HMDQ� .RYDÏ� �ΖΖ��� MH� RVYRMLR� SUYR� PHVWR� X� QDXÏQRM�
GLVFLSOLQL�Ȍ0DWHPDWLNDȋ��D�$QWRQLR�%UR]LÏHYLÉ��Ζ���MH�X�GLVFLSOLQL�Ȍ)L]LNDȋ�
RVYRMLR�WUHÉH�PHVWR�
'UŀDYQR� SUYHQVWYR� XMHGQR� MH� L� NYDOLȴNDFLRQR� WDNPLÏHQMH� ]D� XÏHģÉH�
QD� ΖQWHUQDFLRQDOQRM� NRQIHUHQFLML� PODGLK� QDXÏQLND� Ȃ� QH]YDQLÏQRP�
VYHWVNRP�SUYHQVWYX�LVWUDŀLYDÏNLK�UDGRYD�
ÎHVWLWDPR�QDģLP�WDOHQWRYDQLP�ÓDFLPD�L�ŀHOLPR�LP�PQRJR�XVSHKD�X�
GDOMHP�UDGX�
�������������������������������������������������������������������������������������3UHX]HWR�VD�VDMWD�ģNROH

*5$'6.2�7$.0ΖÎ(1-(�Ζ=�6536.2*�-(=Ζ.$�Ζ�
-(=ΖÎ.(�.8/785(

8� VXERWX�� ���DSULOD� X� 'HYHWRM� JLPQD]LML�� RGUŀDQR� MH� *UDGVNR�
WDNPLÏHQMH� L]� 6USVNRJ� MH]LND� L� MH]LÏNH� NXOWXUH��1Dģ� XÏHVQLN�'DPMDQ�
6SDVRMHYLÉ�� QD� RVQRYX� SURģORJRGLģQMHJ� SODVPDQD� QD� 5HSXEOLÏNR�
WDNPLÏHQMH� LPDR� MH� GLUHNWDQ� SODVPDQ� QD� RYDM� QLYR� WDNPLÏHQMD�� 8�
XNXSQRP�SODVPDQX�]DX]HR�MH�ÏHWYUWR�PHVWR�VD�RVYRMHQLK����ERGRYD��
'DPMDQX�MH�]D�MHGDQ�SRHQ�L]PDNOR�WR�WUHÉH�PHVWR�NRMH�QRVL�SODVPDQ�
X� ]DYUģQL� NUXJ� WDNPLÏHQMD�� DOL� VYDNDNR� VPR� SRQRVQL� QD� SRND]DQR�
]QDQMH�QDģHJ�XÏHQLND�
�����������������������������/MLOMDQD�ÈXN��SURIHVRUND�VUSVNRJ�MH]LND�Ζ�NQMLŀHYQRVWL

.1-ΖĿ(912�3232'1(��
%5$1.2�5$'ΖÎ(9ΖÈ
8�VUHGX�����PDMD�RGUŀDQR�MH�ÏHWYUWR�SR�
UHGX�.QMLŀHYQR�SRSRGQH�VD�'DPMDQRP��
2YRJ� SXWD� QDP� MH� SULÏDR� R� ŀLYRWX�
%UDQND� 5DGLÏHYLÉD�� ED]LUDMXÉL� VH� QD�
QMHJRYRM� �ȴNWLYQRM�� OMXEDYL� VD� 0LQRP�
.DUDGŀLÉ��7DNRÓH��'DPMDQ�QDV�MH�XSXWLR�
X� ÏLQMHQLFX� GD� MH� GRVWD� VWLKRYD� %UDQND�
5DGLÏHYLÉD� SR]QDMHPR� L]� SRSXODUQH�
PX]LNH�� SRJRWRYX� L]� RSXVD� =GUDYND�
ÎROLÉD��2YR� MH� ELOR� YHRPD�HGXNDWLYQR� L�
]DQLPOMLYR� SUHGDYDQMH�� L� UDGXMHPR� VH�
VOHGHÉHP�'DPMDQRYRP�QDVWXSX�
�����������������������������������������������������������������������������������������������������������5HGDNFLMD

'$1Ζ�0$7(51-(*�-(=Ζ.$

8� ELEOLRWHFL� ģNROH� RGUŀDQH� VX� UDGLRQLFH� SRYRGRP�'DQD�PDWHUQMHJ�
MH]LND��ÎLWDOL�VPR�VWDWLVWLNH�R�UD]YRMX�L�SUREOHPLPD�NRML�SUHWH�PQRJLP�
MH]LFLPD��8ÏHQLFL� ΖΖ��L� ΖΖ��VX�GDOL�YHRPD�NUHDWLYQH�LGHMH�R�WRPH�NDNR�
EL� RÏXYDOL� QDģ� MH]LN�� 6KYDWLOL� VPR� GD� WUHED� YLģH� GD� ÏLWDMX�� OHSģH� L�
NYDOLWHWQLMH�JRYRUH�
3URIHVRUND�0LOHQD�3DYORYLÉ�QDP�MH�SRND]DOD�L]GDQMD�5HÏQLND�VUSVNRJ�
NQMLŀHYQRJ�MH]LND�NRML�VYLP�XÏHQLFLPD�PRJX�SRPRÉL�X�UDGX�

7DWMDQD�.ROXYLMD��SURIHVRUND�VUSVNRJ�MH]LND�Ζ�NQMLŀHYQRVWL

AKTUELNOSTI
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+80$1Ζ7$51$�$.&Ζ-$

2G� VUHGLQH� PDMD�� X� QDģRM� ģNROL� MH� DNWXHOQD� DNFLMD� SULNXSOMDQMD�
KXPDQLWDUQH�SRPRÉL�QDVWUDGDOLP�X�SRSODYDPD��8ÏHQLFL��SURIHVRUL� L�
URGLWHOML�VX�VH�RGPDK�SULNOMXÏLOL�RYRM�DNFLML�
3ULNXSOMDOL�VPR�VUHGVWYD�]D�OLÏQX�KLJLMHQX��LJUDÏNH��YRGX��KUDQX�]D�EHEH��
SUDYLOL�VPR�VHQGYLÏH�]D�QDģH�VXJUDÓDQH�VPHģWHQH�X�SULKYDWLOLģWLPD��
2UJDQL]RYDOL�VPR�L�SUDYOMHQMH�L�SURGDMX�NRODÏD�NDNR�ELVPR�VDNXSLOL� L�
XSODWLOL�QRYDF�RQLPD�NRMLPD�MH�SRPRÉ�SRWUHEQD��
2YD� DNFLMD� ÉH� WUDMDWL� GRN� JRG� QDģLP� VXJUDÓDQLPD� EXGH� SRWUHEQD�
SRPRÉ��]DMHGQLÏNLP�VQDJDPD�L�SRGUģNRP�WUXGLPR�VH�GD�VYLPD�EXGH�
GREUR��

Ζ17(51$7Ζ21$/�'$<6�$7��58'-(5
8�ÏHWYUWDN��������SRÏHOL�VX�ΖQWHUQDWLRQDO�'D\V�DW�5XGMHU�
2YRJRGLģQML�LQWHUQDFLRQDOQL�VNXS�REHOHŀLÉH�VOHGHÉH�WHPH�

��/DERXU�)RUFH�DW�WKH�%HJLQQLQJ�RI�WKH�7ZHQW\�)LUVW�&HQWXU\��2YHUGULYH�
RU�2YHUORDG
��&XOWXUH�7KURXJK�WKH�/RRNLQJ�*ODVV�RI�ΖGHRORJ\

5DGXMHPR� VH� ģWR� ÉHPR� SRQRYR� YLGHWL� L� GUXŀLWL� VH� VD� GUDJLP�
JRVWLPD�L]�Ζ%�ģNROD�L]�6RȴMH��%DQMD�/XNH��0RVWDUD��6NRSOMD�L�6DUDMHYD�
ΖQWHUQDFLRQDOQH�GDQH�X�5XÓHUX�MH�RWYRULOD�3URI��GU�*RUGDQD�0DWNRYLÉ�
NRMD�MH�RGUŀDOD�L�SUHGDYDQMH�R�SRORŀDMX�UDGQH�VQDJH�QD�SRÏHWNX�����
YHND�� 3URIHVRUND�0DWNRYLÉ� MH� JRYRULOD� R� VLVWHPX� VRFLMDOQH� ]DģWLWH� X�
NRQWHNVWX�GHPRJUDIVNLK�L�SRURGLÏQLK�SURPHQD��JOREDOL]DFLMH�L�WUŀLģWD�
UDGD�� 'UXJRJ� GDQD� JRVW�SUHGDYDÏ� ELR� MH� SR]QDWL� LVWRULÏDU�� SURI��
3UHGUDJ�0DUNRYLÉ��9LģH�R�RYRM�PDQLIHVWDFLML��RGUŀDQRM�SR�ģHVWL�SXW�X�
QDģRM�ģNROL��SURÏLWDMWH�X�LQWHUYMXX�VD�SURIHVRUNRP�ΖYDQRP�0DQGLÉ�
���������������������������������������������������������������������������������������������������������5HGDNFLMD



5

.9Ζ=�23Ģ7(�.8/785(
8�RUJDQL]DFLML�Ζ%�XÏHQLND�QDģH�ģNROH��RGUŀDQ�MH�RNUģDM�WUHÉH�L�ÏHWYUWH�

JRGLQH�X�RSģWRM�NXOWXUL��.YL]�MH�ELR�HGXNDWLYQRJ�DOL�Ζ�]DEDYQRJ�NDUDNWHUD��

D� � WUHÉD� JRGLQD� MH� SREHGLOD�� � 7DNPLÏLOL� VPR� VH� X� DVRFLMDFLMDFLMDPD��

SRQXÓHQLP�RGJRYULPD�L�VYDNL�XÏHQLN�MH�RGJRYDUDR��SRVHEQR�

�����������������������������������������������������������0DULMD�5DOHWLÉ�L�$OHNVDQGUD�0DOLQRYLÉ�ΖΖΖ�

2%(/(Ŀ$9$1-(�'$1$�32%('(�1$'�
)$ĢΖ=020

3URMHNFLMRP�ȴOPD�.UYDYD�EDMND�NRML�QD�UHDOLVWLÏDQ�QDÏLQ�RVOLNDYD�WHģNH�
GDQH��XELMDQMH�QHGXŀQLK�FLYLOD�L�QHYHURYDWQH�]ORÏLQH�NRMH�VX�X�'UXJRP�
VYHWVNRP�UDWX�SRÏLQLOL�1HPFL��REHOHŀLOL�VPR����PDM��'DQ�SREHGH�QDG�
IDģL]PRP��2YDM�GDQ�VH�REHOHŀDYD�X�VHÉDQMH�QD����������JRGLQH�NDGD�
MH� QDFLVWLÏND� 1HPDÏND� SRWSLVDOD� NDSLWXODFLMX�� D� � WLPH� MH� IRUPDOQR�
]DYUVHQ�'UXJL�VYHWVNL�UDW�X�(YURSL��2VLP�NRG�QDV��RQ�VH�REHOHŀDYD�L�X�
GUXJLP�]HPOMDPD�

�������������������������������������������������������������������������������������������������.DWDULQD�6DYLÉ�ΖΖΖ��

AKTUELNOSTI

'$1�=$/-8%/-(1Ζ+

8�VXVUHW�'DQX�]DOMXEOMHQLK�����IHEUXDUD�VPR�RUJDQL]RYDOL� � OMXEDYQR�

ȴOPVNR�SRSRGQH�ΖVNRULVWLOL�VPR�UHWNX�ŀLYRWQX�SULOLNX�GD�RGDEHUHPR�

OMXEDYQX� SULÏX� VD� VUHÉQLP� NUDMHP�� WXŀQLP� NUDMHP� LOL� QDMWXŀQLMLP�

NUDMHP�GD� RGHPR� QD� UHGRYQX� QDVWDYX�� 3ULND]DQL� VX� ȴOPRYL� 'REUD�

JRGLQD��3UHVWXSQD�JRGLQD�L�'DQ�]DOMXEOMHQLK�

9HRPD�VPR�XŀLYDOL��'R�VOHGHÉHJ�ȴOPVNRJ�SRSRGQHYD����
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AKTUELNOSTI

2%(/(Ŀ$9$1-(�672*2'ΖĢ1-Ζ&(�32Î(7.$�
3592*�69(76.2*�5$7$

1DģD� ģNROD� MH� X]HOD� XÏHģÉH� X� LQWHUQDFLRQDOQRP� SURMHNWX� R�
REHOHŀDYDQMX� VWR� JRGLQD� RG� SRÏHWND� 3UYRJ� VYHWVNRJ� UDWD�� 8ÏHQLFL��
]DMHGQR�VD�VYRMLP�SURIHVRULPD�PHQWRULPD��SLVDOL� VX� UDGRYH�NRMLPD�
VX���SRNULYDOLȊ�6UELMX�]D�YUHPH�9HOLNRJ�UDWD��2YDM�SURMHNDW��UHDOL]RYDQ�
QD�QLYRX�FHOH�ģNROH�QDXÏLR�QDV�MH�PQRJLP�VWYDULPD�NRMH�QLVPR�]QDOL�R�
VWUDGDQMX�QDģLK�SUHGDND�SUH�MHGQRJ�YHND��
������������������������������������������������������������������������������������������������������������������������������5HGDNFLMD

352-(.$7�=$%25$9/-(1Ζ�8029Ζ�65%Ζ-(

3URģOH�QHGHOMH��X�RNYLUX�3URMHNWD�R�]DERUDYOMHQLP�XPRYLPD�6UELMH�X�RUJDQL]DFLML�ÒDÏNRJ�SDUODPHQWD�ģNROH��GHR�XÏHQLND�ΖΖΖ��LQIRUPLVDR�VH�R�
ŀLYRWX�L�UDGX�(XVWDKLMH�$UVLÉ�
3UYL�GHR�UDGLRQLFH�SRVYHÉHQ�SUYRM�VUSVNRM�VSLVDWHOMLFL�SURYHGHQ�MH�X�L]UDGQML�SDQRD�NRMD�ÉH�NUDVLWL�]LGRYH�QDģH�ģNROH��'UXJL�GHR�MH�SRVYHÉHQ�
VOXģDQMX�L]DEUDQLK�UDGLMVNLK�HPLVLMD�NRMH�JRYRUH�R�ŀLYRWX�L�UDGX�(XVWDKLMH�$UVLÉ�
(XVWDKLMD�$UVLÉ�MH�SUYD�VUSVND�VSLVDWHOMLFD��ĿLYHOD�MH�X�SHULRGX������������ÎODQDN�R�QMRM�MH�REMDYOMHQ�X�RYRP�EURMX�QRYLQD�

                                                                                 
/MLOMDQD�ÈXN��SURIHVRUND�VUSVNRJ�MH]LND�L�NQMLŀHYQRVWL

32/Ζ6(0Ζ-$
'DQD� ����������� JRGLQH� X� NOXEX� QDģH� ģNROH� MH� RGUŀDQ� MDYQL� ÏDV� R�
3ROLVHPLML�RGQRVQR�YLģH]QDÏMX�UHÏL�X�VUSVNRP�MH]LNX��*RVW�QDģH�ģNROH�
MH� ELOD� SURIHVRUND� )LORģNRJ� IDNXOWHWD� X� %HRJUDGX� 5DMQD� 'UDJLÉHYLÉ���
1D�RYRP�SUHGDYDQMX�VPR�VD]QDOL�NROLNR� MH�QDģ� MH]LN�X�VWYDUL�ERJDW��
1DXÏLOL� VPR� UD]OLNX� L]PHÓX�PHWDIRUH� NDR� VWLOVNH� ȴJXUH� Ζ�PHWDIRUH�
NDR� OHVLÏNRJ� VUHGVWYD�� 0RJOL� VPR� GD� ÏXMHPR� Ζ� WRGD� SR]DMPOMHQLFH�
QHÉH�XSURSDVWLWL�QDģ�MH]LN��YHÉ�ÉH�JD�RERJDWLWL��2YR�SUHGDYDQMH�MH�ELOR�
YHRPR�NRULVQR�L�]DQLPOMLYR�

'DPMDQ�6SDVRMHYLÉ�ΖΖ�

326(7$�35('Ģ.2/$&$�&$0%5Ζ'*(�
2'(/-(1-$�/$%25$725Ζ-Ζ

8� XWRUDN� ����������� JRGLQH� XÏHQLFH� SUHGģNROVNRJ� &DPEULGJH�
RGHOMHQMD�2Ģ���5XÓHU�%RģNRYLÉȋ�LPDOL�VX�SULOLNX�GD�SUYL�SXW�YLGH�MHGQX�
KHPLMVNX� ODERUDWRULMX��0RJOL� VX� GD� YLGH� L]YRÓHQMH� VOHGHÉLK� RJOHGD��
VORQRYVND�SDVWD��GXK�L]�ERFH�L�]DSDOMLYL�QRYDF��2QL�VX�SRND]DOL�YHOLNR�
LQWHUHVRYDQMH� ]D� KHPLMX� L� SRVWDYOMDOL� VX� YHRPD� ]DQLPOMLYD� SLWDQMD�
L� GDYDOL� ]DQLPOMLYH� RGJRYRUH� QD� SLWDQMD� SURIHVRUNH� KHPLMH� 9HVQH�
1RYRYLÉ�� 1D� SLWDQMH� SURIHVRUNH� ]DģWR� VH� QRYDF� QLMH� ]DSDOLR� RQL� VX�
RGJRYRULOL�GD�VH�QRYDF�QLMH� ]DSDOLR� MHU� MH�ELR�X�YRGL� L� UHNOL� VX�GD� MH�
YRGD�QHNL� ģWLW� NRML� ģWLWL� QRYDF� GD� VH� QRYDF� QH�EL� ]DSDOLR�� 6YL� VX� ELOL�
RGXģHYOMHQL� NDGD� VX� YLGHOL� RYH�RJOHGH��5HNOL� VX�GD� ŀHOH�GD�SRVWDQX�
KHPLÏDUL� NDG� SRUDVWX� L� GD� MHGYD� ÏHNDMX� GD� NDG�PDOR� SRUDVWX� UDGH�
LVWH�RYH�HNVSHULPHQWH�X�ODERUDWRULML�X�QDģRM�ģNROL��%LOL�VPR�SR]LWLYQR�
L]QHQDÓHQL�QMLKRYLP�LQWHUHVRYDQMHP�]D�KHPLMX�
�����������������������������������������������������������������������������������'DPMDQ�6SDVRMHYLÉ��ΖΖ�
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359$&Ζ�8�/$%25$725Ζ-Ζ

'DQD� ������ ������ X� ODERUDWRULML� KHPLMH�� XÏHQLFL� Ζ��� RVQRYQH�
ģNROH� LPDOL� VX� SULOLNX� GD� SULVXVWYXMX� L]YRÓHQMX� UD]QRYUVQLK�
HNVSHULPHQDWD�� 6DUDGQMD� XÏLWHOMLFH� (YH� 2VUHÏNL� VD� QDVWDYQLFRP�
KHPLMH�9HVQRP�1RYRYLÉ�ELOD� MH� � YLģHVWUXNR�NRULVQD��2ÏLJOHGQRVW�
X�QDVWDYL�MH�YHRPD�ELWQD�NRG�GHFH�RYRJ�X]UDVWD��SD�VDPLP�WLP�MH�
RYR��PRŀGD��SXW�ND�UD]YLMDQMX�RGQRVD�L�OMXEDYL�SUHPD�QDXFL��0DOL�
QDXÏQLFL�VX�ELOL�RGXģHYOMHQL��1DVWDYLÉHPR�QDģH�QDXÏQR�SXWRYDQMH�
XVNRUR���
�����������������������������������������������������������9HVQD�1RYRYLÉ��SURIHVRUND�KHPLMH

58Ò(529&Ζ�1$�)$.8/7(7Ζ0$

8�SHWDN������PDUWD�������JRGLQH��XÏHQLFL�SUYH�JRGLQH�SRVHWLOL�VX�
ĢXPDUVNL� IDNXOWHW�� XÏHQLFL� GUXJH� JRGLQH� )DNXOWHW� ]D� VSHFLMDOQX�
HGXNDFLMX� L� UHKDELOLWDFLMX�� GRN� VX� XÏHQLNH� WUHÉH� L� ÏHWYUWH� JRGLQH�
XJRVWLOH� NROHJH� VD� 7HKQRORģNR�� PHWDOXUģNRJ� IDNXOWHWD� RGQRVQR�
9RMQH� DNDGHPLMH�� 6D]QDOL� VPR� PQRJH� NRULVQH� VWYDUL� Ȃ� .DNR�
NRQWUROLVDWL�EHV�SUH�QHJR�ģWR�YDV�XKDSVH��NDNR�SUHSR]QDWL�RWURYQX�
D� NDNR� MHVWLYX� SHÏXUNX� SUH� QHJR� ģWR� SULSUHPLWH� ÏRUEX� ]D� VYRMX�
SRURGLFX��NDNR�QDSUDYLWL� ODERUDWRULMVNL�HNVSHULPHQW�D�QH�]DSDOLWL�
LVWX�� NDNR�SUHYD]LÉL� NRPHQWDU� Ȍ5DGR� LGH�6UELQ�X� YRMQLNH��GYD�JD�
YXNX� D� WURMLFD� WXNXȊ���ĢDOX� QD� VWUDQX�� =DKYDOMXMHPR� VH� QDģLP�
GLYQLP�GRPDÉLQLPD�QD�GRÏHNX��QD�]DQLPOMLYLP��VWUXÏQLP� L� L]QDG�
VYHJD� SRXÏQLP� SUHGDYDQMLPD�� =DKYDOMXMHPR� VH� QD� SUDNWLÏQLP�
VDYHWLPD��REHÉDYDPR�GD�ÉHPR� LK�SULPHQMLYDWL�X�VYDNRGQHYQRP�
ŀLYRWX��9HUXMHPR�GD�MH�RYR�VDPR�MHGDQ�SRÏHWDN�VDUDGQMH��NRMD�ÉH�
VH�QDVWDYLWL�X�JRGLQDPD�NRMH�VX�SUHG�QDPD��1DGDPR�VH�GD�ÉHPR�
LPDWL� SULOLNX� GD� X]YUDWLPR� JRVWRSULPVWYR�� 5DGXMHPR� VH� QDģLP�
VXVUHWLPD���
��������������������������������������������������3UHX]HWR�VD�]YDQLÏQH�IHMVEXN�VWUDQLFH�ģNROH

AKTUELNOSTI
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60275$�Ζ675$ĿΖ9$Î.Ζ+�5$'29$

1D�GHVHWRM�VPRWUL� LVWUDŀLYDÏNLK�UDGRYD�X�RUJDQL]DFLML�RVQRYQH�ģNROH�
ȋ5XÓHU�%RģNRYLÉȋ�� XÏHVWYRYDR� MH�XÏHQLN�RGHOMHQMD� ΖΖ��� 9XNRYLÉ� 6DYD��
6DYD� MH� SUH]HQWRYDR� UDG� VD� WHPRP�� Ȍ2GUHÓLYDQMH� S+� YUHGQRVWL�
VDSXQD�L�XWLFDM�QD�OMXGVNX�NRŀXȋ��5DG�MH�SURģDR�]DSDŀHQR�L��SR]LWLYQH�
NRPHQWDUH��MH�XÏHQLN�GRELR�RG�NRPLVLMH��
Ζ]�UDGD�VPR�L]GYRMLOL�]DNOMXÏDN�
%H]� VDSXQD� QH� EL� ELOR� VDYUHPHQRJ� QDÏLQD� ŀLYRWD� L� RGUŀDYDQMD�
HOHPHQWDUQH� KLJLMHQH�� .RŀD� MH� QDMYHÉL� OMXGVNL� RUJDQ� L� ]DWR� MH�
QHRSKRGQR�YRGLWL�UDÏXQD�R�QMHQRP�]GUDYOMX��6DSXQL�V�RE]LURP�GD�VX�
X�GLUHNWQRP�NRQWDNWRP�VD�NRŀRP��VWDOQR�VH�GLŀH�SUDģLQD�NRMD�MH�WR�S+�
YUHGQRVW�VDSXQD�QDMLGHDOQLMD�]D�NRŀX��
2GUHÓLYDOL�VPR�S+�YUHGQRVW�X]RUDND�VDSXQD��'RYH��7HQ�6DQ��'HÏLML�
VDSXQ�� 0DOL]LD�� WHÏQL� VDSXQ�� $ORH� 9HUD� VDSXQ�� VDSXQ� L]� GRPDÉH�
SURL]YRGQMH� L� VDSXQ� L]� GRPDÉH� SURL]YRGQMH� VD� NR]LMLP� POHNRP��
5H]XOWDWL� NRML� VX� GRELMHQL� SRND]XMX� GD� MH� S+� YUHGQRVW� LQGXVWULMVNLK�
VDSXQD�X�ED]QRM�VUHGLQL��L]X]HWDN�MH�WHÏQL�VDSXQ�NRML�SRND]XMH�VODEX�
NLVHORVW�L�'RYH�VDSXQ�NRML�LPD�S+�YUHGQRVW�X�VNRUR�QHXWUDOQRM�VUHGLQL���
6DSXQL� L]�GRPDÉH�UDGLQRVWL�SRND]XMX�VODEX�ED]QRVW��S+� L]PHÓX��� L�
���� �1DģH�PLģOMHQMH� MH��DOL� L�QHNLK�VWUXÏQMDND�GD�VX�NYDOLWHWQLML�VDSXQL�
RQL�NRML�VX�SUDYOMHQL�RG�SULURGQLK�VDVWRMDND��ÏDN�L�QMLKRYD�S+�YUHGQRVW�
WR�SRWYUÓXMH�
ĢWR� VH� WLÏH� XWLFDMD� QD� OMXGVNX� NRŀX� QLVX� QDÓHQL� QHNL� SRGDFL� NRML�
XSXÉXMX�GD�ED]QLML�VDSXQL�QHJDWLYQR�XWLÏX�QD�NRŀX��YHÉ�MH�WR�RGOXND�
SRMHGLQFD��L�VYDNR�RGOXÏXMH�GD�NRULVWL�VDSXQ�NRML�PX�YLģH�RGJRYDUD�����������������������������������������������������������������������

69(726$96.$�35Ζ5('%$

.DR� L� VYDNH� JRGLQH�� L� RYRJ� ���MDQXDUD� ������ JRGLQH� REHOHŀLOL� VPR�
6DYLQ�GDQ�DNDGHPLMRP�X�QDģRM� ģNROL�� 3ULSUHPLOL� VPR� VNXS� WHNVWRYD�
R�SRUHNOX�LPHQD�X�VUSVNRP�MH]LNX��D�QD�VDPRP�NUDMX�SURQDģOL�VPR�
L�HWLPRORJLMX�LPHQD�6DYD��.DNR�ELVPR�RSOHPHQLOL�6DYLQ�GDQ�SURÏLWDOL�
VPR�GYH�SHVPH�9DVND�3RSH� L]�]ELUNH�Ȍ9XÏMD�VRȊ�NRMH� L�GDQDV� LPDMX�
YHOLNX� VLPEROLNX� ]D�QDģ�� VDYUHPHQL� ŀLYRW��+RU�JLPQD]LMH�RWSHYDR� MH�
SULJRGQH� SHVPH�� D� UHÏ� YHURXÏLWHOMD� RVWDÉH� NDR� SRUXND� ]D� VYH� QDV�
ΖVNRULVWLOL� VPR� SULOLNX� GD� QDJUDGLPR� QDMXVSHģQLMH� XÏHQLNH� OHSLP�
NQMLJDPD�3UDYR� MH� ]DGRYROMVWR�ELWL� GHR�SULUHGEH�� NRMX� VYDNH�JRGLQH�
RSOHPHQMXMHPR�GUXJL�OLFLPD�L�GHOLPD�

$QD�ĢNXQGULÉ�ΖΖΖ��

9(/Ζ.Ζ�863(+�$1721Ζ$�%52=ΖÎ(9ΖÈ$��
8Î(1Ζ.$�Ζ�5$=5('$�Ζ*&6(�352*5$0$

$QWRQLR� MH� WRNRP� SRVOHGQMLK� PHVHF� GDQD� RVYRMLR� GYH� PHGDOMH� ]D�
SRVWLJQXÉD�QD�SROMX�SULPHQMHQH�ȴ]LNH��
2VWYDULR� MH� WUHÉH�PHVWR� QD� GUŀDYQRP�SUYHQVWYX� X� REODVWL� QDXÏQR�
LVWUDŀLYDÏNLK� UDGRYD� X� RUJDQL]DFLML� 0LQLVWDUVWYD� SURVYHWH� 5HSXEOLNH�
6UELMH�L�VUHEUQX�PHGDOMX�QD�VYHWVNRP�WDNPLÏHQMX�X�REODVWL�SULPHQMHQH�
ȴ]LNH�X�RUJDQL]DFLML�ΖQWHUQDWLRQDO�&RQIHUHQFH�RI�<RXQJ�6FLHQWLVWV�
9HRPD� VPR� SRQRVQL� QD� QDģHJ� XÏHQLND�� 1DGDPR� VH� GD� ÉH� QDP� X�
JRGLQDPD�NRMH�GROD]H�GDWL�MRģ�PQRJR�SRYRGD�GD�VH�SRQRVLPR�QMLPH��
ΖQWHUYMX�VD�RYLP�GDURYLWLP�PRPNRP�SURÏLWDMWH�X�RYRP�EURMX�QDģLK�
QRYLQD�
������������������������������������������������������������������������ .DWDULQD�6DYLÉ�ΖΖΖ�

AKTUELNOSTI
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KULTURA

'(59ΖĢ�Ζ�6057

8�SHWDN�������������LPDOL�VPR�SULOLNX�GD�QD�VFHQL�1DURGQRJ�SR]RULģWD�
RGJOHGDPR�SUHGVWDYX�Ȍ'HUYLģ�L�VPUWȊ��3ULVXVWYRYDOL�VPR�����L]YRÓHQMX�
RYRJ� NRPDGD� X� UHŀLML� (JRQD� 6DYLQD�� ]D� NRML� MH� GUDPDWL]DFLMX� UDGLR�
%RULVODY�0LKDMORYLÉ�0LKL]��2YD�SUHGVWDYD�MH�QD�UHSHUWRDUX�YHÉ�ģHVWX�
JRGLQX� L� WR�GRYROMQR� VYHGRÏL� R� WRPH�GD� MH� ]D� NQMLŀHYQR�GHOR�0HģH�
6HOLPRYLÉD�XUDÓHQD�YHRPD�GREUD�SUHGVWDYD��ΖVSUDÉHQL�VX�VYL�]QDÏDMQL�
GHORYL�URPDQD��YHRPD�GREUR�MH�LVSUDÉHQD�6HOLPRYLÉHYD�RVQRYQD�OLQLMD�
GD�QH�SRVWRML� YUHPHQVNL�RNYLU� URPDQD� MHU� MH�SULÏD�YDQYUHPHQVND�� L�
GD�X�VYDNRP�GREX�SRVWRML�WUDJDQMH�]D�SUDYGRP�L�LVWLQRP��3R]RULģQL�
NRPDG� MH� RVYHŀHQ� VDYUHPHQLMRP� OHNVLNRP� L� NRVWLPLPD�� L� WLPH� MH�
SULEOLŀHQ�VDGDģQMLP�JHQHUDFLMDPD�
6HOLPRYLÉHYR�GHOR�Ȍ'HUYLģ�L�VPUWȊ� MH�OHNWLUD�]D�ÏHWYUWL�UD]UHG�VUHGQMH�
ģNROH��L�RYR�MH�ELOD�LGHDOQD�SULOLND�GD�XÏHQLFL�ÏHWYUWH�JRGLQH�SRJOHGDMX�
DGDSWDFLMX�RQRJD�ģWD�VX�SURÏLWDOL��D�]D�XÏHQLNH�QLŀLK�UD]UHGD�RYR� MH�
ELOD�SULOLND�GD�VH�VXVUHWQX�VD�LGHMRP��PRWLYLPD�L�WHPRP�VYRMH�EXGXÉH�
OHNWLUH�
���������������������������������������/MLOMDQD�ÈXN��SURIHVRU�VUSVNRJ�MH]LND�Ζ�NQMLŀHYQRVWL

)(67
-Rģ�MHGDQ�)(67�X�QDģHP�JUDGX��3RģWR�VPR�PL�5XÓHURYFL�OMXELWHOML�RYRJ�IHVWLYDOD��QL�RYH�JRGLQH�JD�QLVPR�SURSXVWLOL��*OHGDOL�VPR�GLYDQ��LVWLQLW�ȴOP�
R�UD]YRMX�DIURDPHULÏNLK�OMXGL�X�$PHULFL�RG�VUHGLQH����YHND�GR�2EDPLQRJ�PDQGDWD��ΖVWLQLWRVW�ȴOPD�L�KDU]PDWLÏQRVW�RYRJ�ȴOPD�ELOD�MH�LQVSLUDWLYQD�
]D�VYH�QDV�
3RJOHGDMWH���%DWOHUDȋ�
8�ÏHWYUWDN������������JOHGDOL�VPR�ȴOP���/HSRWLFD�L�]YHUȋ�X�RNYLUX�WUDGLFLRQDOQH�EHRJUDGVNH�PDQLIHVWDFLMH�)HVW��'UXJL�ȴOP�NRML�VX�5XÓHURYFL�LPDOL�
SULOLNH�GD�YLGH�MH�RVWYDUHQMH�IUDQFXVNRJ�UHGLWHOMD�.ULVWRID�*DQVD��]DVQRYDQRJ�QD�HNUDQL]DFLML�SR]QDWH�EDMNH�R�OHSRWLFL�L�]YHUL���2YR�MH�GHOR�MH�EDMND�
L�]D�GHFX�L�]D�RGUDVOH��MHU�VH�LVSRG�JODYQRJ�VORMD�OMXEDYL�GHYRMNH�L�]YHUL�L�EDMNRYLWRJ�]DYUģHWND�JGH�OMXEDY�SREHÓXMH�NULMH�SULÏD�R�PRUDOX�L��QH�
ELWQRVWL�PDWHULMDOQRJ�X�ŀLYRWX��2QR�ģWR�RYDM�ȴOP�SRVHEQR�RGOLNXMH�MHVWH�VMDMQD�JUDȴND�L�IDQWDVWLÏQL�VSHFLMDOQL�HIHNWL�NRMLP�VH�]DLVWD�VWLÏH�XWLVDN�GD�
VH�VDP�JOHGDODF�QDOD]L�XQXWDU�ȴOPVNRJ�SODWQD�

����7DWMDQD�.ROXYLMD�L�/MLOMDQD�ÈXN
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-8*26/29(16.$�80(71267�2'����������

ÎODQRYL�$UW�L�GL]DMQ�VHNFLMH�SRVHWLOL�VX�L]ORŀEX�SRVYHÉHQX�MXJRVORYHQVNRM�
XPHWQRVWL�X�SHULRGX� L]PHÓX������� L�������JRGLQH�X�0X]HMX� LVWRULMH�
-XJRVODYLMH��2YD�L]ORŀED�MH�GRVWD�]QDÏDMQD�MHU�VX�QHND�GHOD�SULND]DQD�
SR�SUYL�SXW�QDNRQ�GRVWD�JRGLQD�X�XPHWQLÏNRM�L]RODFLML��7DNRÓH��PRJOR�
MH�GD�VH�SULPHWL�NROLNR�VX�UDWQD�VWUDGDQMD�XWLFDOD�QD�VWYDUDODģWYR��DOL�
L� NROLNR� VPR� X� SRMHGLQLP� GHFHQLMDPD� GUŀDOL� NRUDN� VD� VDYUHPHQLP�
VYHWVNLP�VWYDUDODģWYRP�

��������������������������������������������������������������������������������������'DQLFD�*DNRYLÉ�Ζ�

0-8=Ζ./�ȌÎΖ.$*2ȋ
8ÏHQLFL� JLPQD]LMH� SRVHWLOL� VX� 3R]RULģWH� QD� 7HUD]LMDPD� L� XŀLYDOL� X�
PMX]LNOX� ȌÎLNDJRȊ�� ����������� ÎLNDJR� MH� MHGDQ� RG� QDMSRSXODUQLMLK�
EURGYHMVNLK� PMX]LNDOD� X� NRPH� VH� SUHSOLÉX� VWUDVW�� SRŀXGD�� VSOHWNH��
XELVWYD��ģRX�EL]VQLV�L�SRWNXSOMLYH�VXGLMH�L�DGYRNDWL��2YDM�YLVRNRNYDOLWHWQL�
EURGYHMVNL�KLW�NUR]�PQRģWYR�PX]LÏNLK�KLWRYD�SRSXW�Ȍ6DY�WDM�GŀH]ȋ��L�QL]D�
HNVSUHVLYQLK� L� YLVRNRNYDOLWHWQLK� NRUHRJUDIVNLK� QXPHUD�� QD� VDWLULÏDQ�
QDÏLQ�JRYRUL�R�$PHULFL�L]�YUHPHQD�EXUQLK�GYDGHVHWLK�JRGLQD�SURģORJ�
YHND��=DLVWD�VPR�XŀLYDOL�X�RYRP�IHQRPHQDOQRP�NRPDGX�L�QHVWUSOMLYR�
ÏHNDPR�VOHGHÉX�SULOLNX�]D�RGOD]DN�QD�VOLÏQH�NXOWXUQH�PDQLIHVWDFLMH�

$QD�ĢNXQGULÉ�ΖΖΖ��

.1-ΖĿ(912�3232'1(��38Ģ.Ζ1

3UHG� YHOLNLP� EURMHP� XÏHQLND� L� SURIHVRUD�� 'DPMDQ� 6SDVRMHYLÉ� ΖΖ��
RGUŀDR� MH� SUHGDYDQMH� R� 3XģNLQX�� 2YR� WUHÉH� NQMLŀHYQR� SRSRGQH��
SRVYHÉHQR�UXVNRP�PDMVWRUX�SLVDQH�UHÏL��'DPMDQ�MH�XÏLQLR�SRVHEQR�
]DQLPOMLYLP�ELUDMXÉL�QDM]DEDYQLMH�L�QDMSRXÏQLMH�GHWDOMH�L]�3XģNLQRYRJ�
ŀLYRWD��6D]QDOL�VPR�GD�MH�SLVDF�LPDR�OMXEDYQH�DIHUH��GD�MH�X�L]JQDQVWYX�
GUXJRYDR�VD�VUSVNLP�YLÓHQLMLP�OMXGLPD��VD]QDOL�VPR�X]URNH�GYRERMD�
NRML�MH�SHVQLND�RGYHR�X�VPUW�
2YDNDY�SULVWXS�SLVFLPD�L�GHOLPD�ÏLQL�VH�YHRPD�]DQLPOMLY�XÏHQLFLPD��L�
VD�QHVWUSOMHQMHP�RÏHNXMHPR�VOHGHÉL�NQMLŀHYQL�VXVUHW�
�������������������������������������������������������������������������������������������������������������������������������������������������5HGDNFLMD
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812612�0(672

8�-XJRVORYHQVNRP�GUDPVNRP�SR]RULģWX�����DSULOD�������JOHGDOL�VPR�
UHODWLYQR� QRYX� SUHGVWDYX� Ȍ8QRVQR� PHVWRȊ� X� UHŀLML� (JRQD� 6DYLQD��
SUHPD� WHNVWX� $OHNVDQGUD�1LNRODMHYLÏD�2VWURYVNRJ�� 7HPD� MH� YHRPD�
SRSXODUQD��VYHSULVXWQD�X�QDģHP�GUXģWYX��D�RGQRVL�VH�QD�NRUXSFLMX��
SULPDQMH� PLWD� L� VYH� RVWDOH� VODERVWL� GUXģWYD�� UXVNRJ� X� ���� YHNX�� D�
RGPDK� ]DWLP� L� QDģHJ� GDQDV�� *URWHVNQL� PRWLYL� L� QDÏLQ� SULND]LYDQMD�
VWYDUQRVWL� XQHOL� VX� VPHK� QD� YHOLNX� VFHQX�� DOL� LVSRG� VPHģQH� VWUDQH�
ŀLYRWD�VWRML�QMHJRY�RSR]LW��RNUXWQRVW�L�EROHVW�GUXģWYD�
*ODYQH� XORJH� WXPDÏH�� � -HOLVDYHWD� 6DEOMLÉ�� %UDQLVODY� /HÏLÉ�� 3UHGUDJ�
(MGXV�L�PQRJL�GUXJL�

�7DWMDQD�.ROXYLMD��SURIHVRU�VUSVNRJ�MH]LND�Ζ�NQMLŀHYQRVWL

KULTURA

08=(-�$)5ΖÎ.(�80(71267Ζ
8� VUHGX�� ���DSULOD�� XÏHQLFL� ΖΖ�� VX� SRVHWLOL� 0X]HM� DIULÏNH� XPHWQRVWL��
2YD� SRVHWD� MH� RPRJXÉLOD� GD� VH� XSR]QDMX� VD� SUYLP� � NXOWXUDPD� L�
XPHWQRVÉX��8ÏHQLFLPD�MH�RYDM�L]OHW�X�SURģORVW�L�NRUHQH�FLYLOL]DFLMH�ELR�
YHRPD�HGXNDWLYDQ�L�]DEDYDQ��
����������������������������������������������������������������������������������������������������������������������������������5HGDNFLMD�������������������������������������������������������������

6536.$�.1-ΖĿ(91267�8�35920�69(76.20�5$78

*UXSD�XÏHQLND�MH�SRVHWLOD�L]ORŀEX�X�1DURGQRM�ELEOLRWHFL�6UELMH�NRMD�VH�

EDYL�VUSVNRP�NQMLŀHYQRVWL�X�3UYRP�VYHWVNRP�UDWX��%LOL�VPR�RGXģHYOMHQL�

VWUXÏQRģÉX� NRMRP� MH� L]ORŀED� YRÓHQMD�� WH� QDP� MH� ELOR� ]DQLPOMLYR� GD�

VOXģDPR�VDGD�L�ELRJUDIVNH�PRPHQWH�MHGQRJ�EURMD�SLVDFD�NRMH�XÏLPR�

X�ģNROL��9HOLNL�EURM�QDV�MH�RGPDK�SUHSR]QDR�'XģDQD�9DVLOMYD�L�QMHJRYX�

SHVPX�ȌÎRYHN�SHYD�SRVOH�UDWDȊ��7DNRÓH��ELOD�QDP�MH�]DQLPOMLYD�SULÏD�R�

3ROLWLNLQRP�]DEDYQLNX��2YR�MH�ELOD�MHGQD�RG�L]ORŀEL�NRMD�MH�VSRMLOD�QDģH�

]QDQMH�L]�ģNROH�L�RSģWX�NXOWXUX�

�����������������������ΖYDQ�9DQMD�$ODÏ�Ζ9�
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85%$1$�80(71267

8�SHWDN������DSULOD�������JRGLQH�RGUŀDQR�MH�ȴQDOQR�WDNPLÏHQMH�ΖΖΖ�SR�
UHGX� PDQLIHVWDFLMH� Ȍ'DQL� XUEDQH� XPHWQRVWLȊ�� 1DNRQ� HOLPLQDFLRQLK�
ID]D��PHVWD�X�ȴQDOX��RYH�QDģH�VDGD�YHÉ�WUDGLFLRQDOQH�PDQLIHVWDFLMH��
ELOR� MH� ]D� QDMEROMH� PHÓX� QDMEROMLPD�� 8ŀLYDOL� VPR� X� ]DMHGQLÏNLP�
WUHQXFLPD��VYH�GRN�QD�UHG�QLMH�GRģOR�SURJODģHQMH�SREHGQLND��1LMH�ELOR�
ODNR��ÎODQRYL�DNWLYD�XPHWQRVWL�QDģH�ģNROH��GRQHOL�VX�VOHGHÉX�RGOXNX��
2YRJRGLģQMX�QDJUDGX�]D�QDMEROML� ȌXPHWQLÏNL� UDGȊ��SRGHOLOL�VX�XÏHQLN�
9ΖΖΖ���0LORģHYLÉ�0DUNR�L�XÏHQLFH�SUYRJ�UD]UHGD�*LPQD]LMH��1LQÏLÉ�/XFLMD�
L� .RPQHQRYLÉ� .DWDULQD�� 'UXJR�PHVWR� SULSDOR� MH� VMDMQLP�PRPFLPD�
GUXJH� JRGLQH� *LPQD]LMH�� 2VWRMLÉ� $QGUHMX�� 3HLÉ� /XNL� L� %DELÉ� 1LNROL��
7UHÉH� PHVWR� RVYRMLOL� VX� XSRUQL�� VLPSDWLÏQL� PRPFL� VHGPRJ� UD]UHG��
3HWURYLÉ� 6HUJHM� L� 'XJDOLÉ� )HGRU�� 1DMPODÓL� ȴQDOLVWL�� XÏHQLFH� SHWRJ�
UD]UHGD�RVYRMLOH�VX�VSHFLMDOQX�QDJUDGX�
� 'R� VOHGHÉH�� ��� SR� UHGX� PDQLIHVWDFLMH� Ȍ'DQL� XUEDQH� XPHWQRVWLȊ��
XSXÉXMHPR� ]DKYDOQRVW� VYLP� WDNPLÏDULPD� NRML� VX� VYRMLP� XÏHģÉHP�
GDOL�QHVHELÏQL�GRSULQRV�X�LVWLFDQMX�YDŀQRVWL�XPHWQRVWL�X�ŀLYRWX��NDNR�
VYDNH�LQGLYLGXH�WDNR�L�GUXģWYD�X�FHOLQL�
���������������������������������������������������������������������������������3UHX]HWR�VD�VDMWD�ģNROH

9Ζ1Î$

8ÏHQLFL� *LPDQ]LMH� SRVHWLOL� VX� ΖQVWLWXW� ]D� QXNOHDUQH� QDXNH� X� 9LQÏL�
WRNRP�QMLKRYH�PDQLIHVWDFLMH�2WYRUHQD�YUDWD�L�VOXģDOL�VOHGHÉD�YHRPD�
LQWHUHVDQWQD�SUHGDYDQMD�VD�GHPRQVWUDFLMDPD�
8SRWUHEDb�YRGRQLÏQH�HQHUJLMH���LVWUDŀLYDQMD�VH�YUģH�RG�������JRG�QD�
SURQDODŀHQMX�MHIWLQLMLK�L�HȴNDVQLMLK�PDWHULMDOD�
8WLFDM�JRMD]QRVWL�QD�NDUGLRYDVNXODUQL�VLVWHP�PXģNDUDFD�L�ŀHQD�6D]QDOL�
VPR�GD�VX�ŀHQH��]ERJ�SULVXVWYD�KRUPRQD�HVWUDGLROD�� ]DģWLÉHQLMH�RG�
PXģNDUDFD�VYH�GR�PHQRSDX]H�
9LGHOL� VPR� NDNR� VH� LVWUDŀXMH� XWLFDM� FLWRVWDWLND� PD� PDOLJQH� ÉHOLMH�
PHODQRPD�
6D]QDOL�VPR�NDNR�QDVWDMX�KHPLMVNL�HOHPHQWL�
9LGHOL�VPR�DNFHOHUDWRU� ��FLNORWURQ� �� L�ÏXOL� LQWHUHVDQWQR�SUHGDYDQMH�R�
QMHJRYRM�PRJXÉRM�XSRWUHEL�
8ÏHQLFL� VX�� SULOLNRP� RYH� SRVHWH�� PRJOL� GD� YLGH� NDNR� L]JOHGD� UDG�
QDXÏQLND�X�LQVWLWXWX�

�����������������������������������������������9HVQD�'LPLWULMHYLÉ��SURIHVRUND�ȴ]LNH
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-$91Ζ�Î$6

$1*/Ζ&Ζ=0Ζ
8� RGHOMHQMX� ΖΖΖ�� RGUŀDQ� MH� MDYQL� ÏDV� QD� WHPX� $QJOLFL]PL�� 6DUDGQMD�
L]PHÓX� VUSVNRJ� MH]LND� L� NQMLŀHYQRVWL� L� HQJOHVNRJ� MH]LND� UH]XOWLUD� MH�
YHRPD�XVSHģQRP�UHDOL]DFLMRP�ÏDVD�X�NRML�VX�VH�XNOMXÏLOL�VYL�XÏHQLFL�
�8�SUYRP�GHOX�ÏDVD��VNUHQXWD�MH�SDŀQMD�QD�WHRULMVNH�VWDYRYH�SUHPD�
DQJOLFL]PLPD�L�SRGHOX�DQJOLFL]DPD��]DWLP�MH�SULPHÉHQR�NDNR�L�X�WRNX�
ÏDVD�NRULVWLPR�UHÏL�L]�HQJOHVNRJ�M]LND�L�SRNXģDQR�MH�GD�VH�QDÓX�ȌVUSVNHȊ�
UHÏL��=DWLP�MH�XÏHQLFLPD�VNUHQXWD�SDŀQMD�GD�VH�UHÏL�L]�HQJOHVNRJ�MH]LND�
VYH�YLģH�NRULVWH�L�XPHVWR�UHÏL�NRMH�SRVWRMH�X�VUSVNRP��DOL�L�GD�]D�VIHUH�
NRPSMXWHUVNLK�QDXND��UD]OLÏLWLK�HNRQRPVNLK�SROMD�L�WHKQRORJLMH�XRSģWH�
QH� SRVWRMH� VUSVNL� WHUPLQL�� 3ULVXWQLPD� VH� QDMYLģH� GRSDOR� VNUHWDQMH�
SDŀQMH�QD�WR�NDNR�VPHģQR�PRŀH�GD�]YXÏL�XNROLNR�VH�ȌPHģDMXȊ�VUSVNL�L�
HQJOHVNL�MH]LN��L�WDNRÓH��NDGD�VX�GRELOL�]DGDWDN�GD�ȌSUHYHGXȊ�QD�VUSVNL�
WHNVW�SUHSXQ�DQJOLFL]DPD�

������������������������������������������������������������������������������$QD�ĢNXQGULÉ�ΖΖΖ�

326/29Ζ&(

8�ÏHWYUWDN� ������ IHEUXDUD� MH�RGUŀDQ� MDYQL�ÏDV��3RVORYLFH�X� ODWLQVNRP�
MH]LNX� L�HYURSVNLP� MH]LFLPD��ÎDVX�VX�SULVXVWYRYDOL�XÏHQLFL�JLPQD]LMH�
VYD�ÏHWLUL�UD]UHGD�NRML�VX�VH�WDNPLÏLOL�X�NYL]X�SR]QDYDQMD�SRVORYLFD��%LOL�
VX�UD]YUVWDQL�X�ÏHWLUL�JUXSH��/DWLQL��ĢSDQFL��)UDQFX]L�L�1HPFL��3REHGLOL�
VX�)UDQFX]L��DOL�VYL�VX�VH�ODYRYVNL�ERULOL��3URIHVRUL�� MH]LND�VX�VSUHPLOL�
]DMHGQLÏNX� SUH]HQWDFLMX� VD� VOLNDPD� L� XÏHQLFL� VX� SXWHP� DVRFLMDFLMD�
SRJDÓDOL� R� NRMRM� SRVORYLFL� MH� UHÏ�� 1D� SULPHU�� 1RYDN� ÒRNRYLÉ� QD�
WHUHQX�MH�SUHGVWDYOMDR�L]UHNX���9HQL��YLGL��YLFL��'RÓRK��YLGHK��SREHGLK��
$WPRVIHUD�MH�ELOD�YHVHOD�L�QDGDP�VH�GD�VPR�VYL�XŀLYDOL�L�REQRYLOL�]QDQMH�
L]�SRVORYLFD�
��������������������������������������������������������������������������������������������ΖYDQ�9DQMD�$ODÏ�Ζ9�

586.$�.1-ΖĿ(91267

8� XWRUDN� ���IHEUXDUD� �����JRG�� X� QDģRM� JLPQD]LML� RGUŀDQ� MH� MDYQL�
ÏDV��.UDWDN�SUHJOHG�UXVNH�NQMLŀHYQRVWLȋ��ÎDVX�VX�SULVXVWYRYDOL�XÏHQLFL�
NRML�XÏH�UXVNL�MH]LN��NDR�L�RQL�NRMLPD�VH�RYD�WHPD�XÏLQLOD�]DQLPOMLYRP��
3URIHVRUND� UXVNRJ� MH]LND� VH� SRWUXGLOD� GD� XNUDWNR� SULNDŀH� L� SULEOLŀL�
XÏHQLFLPD� UXVNX�NQMLŀHYQRVW��8ÏHQLFL� VX� VD]QDOL� NDNYL� VX�ELOL�SRÏHFL�
UXVNH� NQMLŀHYQRVWL�� NDNDY� XWLFDM� MH� LPDOD� VUSVND� NXOWXUD� QD� ģLUHQMH�
SLVPHQRVWL�PHÓX� 5XVLPD�� NRML� NQMLŀHYQL� SUDYFL� L� DXWRUL� VX� REHOHŀLOL�
UXVNX� NQMLŀHYQRVW�� ģWD� SRYH]XMH� 3XģNLQD� L� 6UEH�� 8ÏHQLFL� VX� GRELOL� L�
SUHGORJ� NQMLJD� ]D� ÏLWDQMH�� WDNR� GD� EL� WHPD� QHNRJ� QDUHGQRJ� MDYQRJ�
ÏDVD�PRJOD� ELWL� ��5XVND� NQMLŀHYQRVW� RÏLPD�QDģLK� XÏHQLNDȋ��'R� WDGD��
XŀLYDMWH�X�ÏLWDQMX�
����������������������������������������������������0DUJLWD�3RÏHNRYDF��SURIHVRUND�UXVNRJ�MH]LND

��&(1$�/(327(ȋ

8�VUHGX�����PDUWD��RGUŀDQ�MDYQL�ÏDV�QD�WHPX�Ȋ�&HQD�OHSRWHȋ��X�RNYLUX�
NRMHJ�VX�RGUŀDQD�WUL�SUHGDYDQMD�
ȏ�ΖVKUDQD
ȏ�'H]RGRUDQVL
ȏ�6LOLNRQL
3UHGDYDQMH� NUR]� SRZHU� SRLQW� SUH]HQWDFLMX� VX� SULSUHPLOH� L� RGUŀDOH�
XÏHQLFH�RGHOMHQMD������ĢRYUDQ�.DWDULQD�L�%XUVDÉ�7LMDQD��X�VDUDGQML�VD�
SURIHVRUNRP�KHPLMH��9HVQRP�1RYRYLÉ��3XEOLNX�VX�ÏLQLOL�XÏHQLFL�SUYRJ�
L�GUXJRJ�UD]UHGD�
8ÏHQLFL�VX�PRJOH�GD�VD]QDMX�NRMH�VH�VXSVWDQFH�QDOD]H�X�GH]RGRUDQVLPD�
L�NRMH�VX�VXSVWDQFH�ģWHWQH�SR�]GUDYOMH�ÏRYHND��
.DGD�MH�UHÏ�R�LVKUDQL��PRJOL�VX�GD�VD]QDMX�QHģWR�YLģH�R�PHWDEROL]PX�L�
SULQFLSLPD�]GUDYH�LVKUDQH�
$� ģWR� VH� WLÏH�SUHGDYDQMD�R� Ȍ6LOLNRQLPDȊ�� VD]QDOL� VX� ģWD� MH� VLOLNRQ�SR�
KHPLMVNRP�VDVWDYX��NDNR�VH�GRELMD�L�QMHJRYX�SULPHQX�X�VYLP�VIHUDPD�
VYDNRGQHYQRJ�ŀLYRWD�

������������������������������������������������������������������.DWDULQD�ĢRYUDQ�Ζ9�
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6$5$'1-$

8ÏHQLFL�RVQRYQH�ģNROH�RGHOMHQMD�Ζ9��VX�X�ģNROVNRM�ODERUDWRULML�UDGLOL�SUYH�
ODERUDWRULMVNH�YHŀEH���7HPD�ÏDVD�MH�ELOD��6PHģH�L�UD]GYDMDQMH�VDVWRMDND�
VPHģH�� 7HPD� MH� MDNR� YDŀQD�X�GDOMHP�XÏHQMX�KHPLMH� L� ELRORJLMH�� MHU� MH�
SRYH]DQD� VD� VYDNRGQHYQLP� ŀLYRWRP�� JGH� VPR� RNUXŀHQL� XJODYQRP�
VPHģDPD��D�UHWNR�UD]OLNXMHPR�KRPRJHQH�RG�KHWHURJHQLK�VPHģD��NDR�
L� SRVWXSNH� UD]GYDMDQMD� VDVWRMDND� VPHģH�� 8ÏHQLFL� VX�PRJOL� GD� QDXÏH�
QRYH� SRMPRYH�� KRPRJHQD� VPHģD�� KHWHURJHQD� VPHģD�� VHGLPHQWDFLMD��
GHNDQWRYDQMH��ȴOWUDFLMD��NULVWDOL]DFLMD�LWG��%LOL�VX�YHRPD�]DLQWHUHVRYDQL��
SHGDQWQL� L� RGJRYRUQL� X� UDGX� X� ODERUDWRULML�� 1DGDPR� VH� GD� ÉH� UD]YLWL�
OMXEDY�SUHPD�QDXFL�L�WR�SULPHQLWL�X�GDOMHP�ģNRORYDQMX�
                                                                                               

9HVQD�1RYRYLÉ��SURIHVRUND�KHPLMH

-$91Ζ�Î$6

2*/('Ζ�Ζ=�)Ζ=Ζ.(

8�XWRUDN�����DSULOD�������*RGLQH��QDVWDYQLFD�ȴ]LNH�L�GYD�XÏHQLND�L]�Ζ���
$QWRQLR�%UR]LÏHYLÉ�L�$OHNVDQGDU�-DNRYOMHYLÉ��SUH]HQWRYDOL�VX�QDP�QHNH�
]DQLPOMLYH� RJOHGH� L]� ȴ]LNH�� 9LGHOL� VPR� NDNR� UDGL� SHULVNRS�� WRUQDGR��
NDNR�VH�SRGJUHYD�KUDQD�X�PLNURWDODVQRM��NDNR�MH�SULWLVDN�MDN��SULQFLS�
UDGD�7HVOLQRJ�WUDQVIRUPDWRUD���
6YL� VPR� XŀLYDOL� X� RYLP� QHYHURYDWQLP� L� SRXÏQLP� RJOHGLPD�� ÎDN� VX�
QHNL�L�SUREDOL�RQR�ģWR�VX�QDP�QDģL�SULMDWHOML� L]�Ζ��SRND]DOL��1LģWD�QLMH�
QHPRJXÉH�L�VYH�VH�PRŀH�REMDVQLWL�
�����������������������������������������������������������������������������������������������������'DQLFD�*DNRYLÉ�Ζ�
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-$91Ζ�Î$6

35$=1Ζ&Ζ�8�(9523Ζ

8�XWRUDN��������X�QDģRM�ģNROL�MH�RGUŀDQ�MDYQL�ÏDV�QD�WHPX�Ȋ3URVODYD�1RYRJRGLģQMLK�L�%RŀLÉQLK�SUD]QLND�X�VWUDQLP�NXOWXUDPDȋ��1D�RYRP�ÏDVX�
XÏHQLFL�VX�SUHGVWDYLOL� L�JRYRULOL�R�QDÏLQLPD�QD�NRML�5XVL��ΖWDOLMDQL��ĢSDQFL�L�1HPFL�GRŀLYOMDYDMX�L�VODYH�RYH�SUD]QLNH��ΖDNR�VX�LVWL�YHÉ�L]D�QDV��QD�
RYRP�ÏDVX�MH�YODGDOD�YHVHOD�DWPRVIHUD�SUDÉHQD��QH�VDPR�QRYLP�L�]DQLPOMLYLP�LQIRUPDFLMDPD��YHÉ�L�UDGRVQRP�SUD]QLÏQRP�PX]LNRP�WLSLÏQRP�
]D�SRPHQXWH�QDURGH��8ÏHQLFL�ΖΖΖ���VX�]DLVWD�XŀLYDOL�X�LYDNYRM�YUVWL�ÏDVD��YHVHOR�XÏHVWYRYDMXÉL�X�VYLP�RVPLģOMHQLP�LJULFDPD��

� � � � � �����$QD�ĢNXQGULÉ�ΖΖΖ��
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POSETE

$.$'(0Ζ-$�80(71267Ζ
8�SHWDN������PDUWD�������JRGLQH��SRVHWLOL�VPR�QDģH�GUDJH�SULMDWHOMH�VD�

$NDGHPLMH�XPHWQRVWL��.DNR�SRVWDWL�JOXPDF"�ÎLPH�VH�EDYL�SURGXFHQW�"�

.DNR�QDSUDYLWL�GREUX�UHNODPX"�.DNR�VH�XVSHģQR�EDYLWL�IRWRJUDȴMRP"

1D� RYD� SLWDQMD� GDQDV� XPHPR� GD� RGJRYRULPR� VD� ODNRÉRP��

3ULVXVWYRYDOL�VPR�Ζ�SUHGDYDQMLPD��Ζ�JOHGDOL�VPR�NDNR�VH�SURIHVLRQDOQR�

YUģL� ģPLQNDQMH�� � Ζ� SULSUHPD� ]D� VQLPDQMH�� SR]YDQL� VPR� GD� NDG� JRG�

SRŀHOLPR� YLNHQGRP� GRÓHPR� QD� QMLKRYH� ÏDVRYH�� %LOR� MH� YHRPD�

XPHWQLÏNL��

��������������������������������������������������0DULMD�5DOHWLÉ�L�$OHNVDQGUD�0DOLQRYLÉ�ΖΖΖ�

'$9$1-(�.59Ζ

8�SHWDN������DSULOD��X�SURVWRULMDPD�ΖQVWLWXWD�]D�WUDQVIX]LMX�NUYL��JUXSD�

PDWXUDQDWD�QDģH�*LPQD]LMH�QDVWDYLOD�MH�VD�QHJRYDQMHP�OHSH�L�KXPDQH�

WUDGLFLMH�GREURYROMQRJ�GDYDQMD�NUYL��8ÏHQLFL�VX�SRQRYR�SRND]DOL�YLVRN�

QLYR�VYHVWL�L�SRŀUWYRYDQRVWL�L�QDGDPR�VH�GD�ÉH�VDPRVWDOQR�QDVWDYLWL�VD�

GREURYROMQLP�GRQLUDQMHP�NUYL�X�EXGXÉQRVWL��2YR�MH�QDMOHSģL�QDÏLQ�GD�

SRNDŀHPR�QDģLP�YUģQMDFLPD�NDNR�QLMH�WHģNR�ELWL�KXPDQ��Ζ�SR]LYDPR�

VYH�GREURYROMFH�GD�VH�SULNOMXÏH��

$QD�ĢNXQGULÉ�ΖΖΖ��

)$%5Ζ.$���3+$50$129$ȋ

8�SHWDN����DSULOD��XÏHQLFL�Ζ%��NRML�SRKDÓDMX�ÏDVRYH�(NRQRPLMH�L�%L]QLV�
L�PHQDGŀPHQWD��SRVHWLOL�VX�IDEULNX�OHNRYD�3KDUPDQRYD�X�2EUHQRYFX�
=DKYDOMXMXÉL� JRVWROMXELYRVWL� GRPDÉLQD�� JRVSRÓH� 'XģLFH� 6WRģLÉ� L�
ȴQDVLMVNRJ� GLUHNWRUD� JRVSRGLQD� *RUDQD� *UXELģLÉD�� XÏHQLFL� SUYH�
JRGLQH�Ζ%�SURJUDPD�RELģOL�VX�SRJRQ�]D�SURL]YRGQMX�OHNRYD�REXÏHQL�X�
]DģWLWQX�RSUHPX��2YRP�SULOLNRP�YLGHOL�VPR�NDNR�X�SUDNVL�IXQNFLRQLģH�
SURFHV� SURL]YRGQMH�� QDXÏLOL� QHģWR� YLģH� R� WURģNRYLPD�� SULKRGLPD� L�
SURȴWX�
2G� OMXED]QLK� GRPDÉLQD� XÏHQLFL� VX� GRELOL� L� SRNORQH� NRML� SURPRYLģX�
]GUDY�QDÏLQ�ŀLYRWD�

������������������������������������������3UHX]HWR�VD�VDMWD�ģNROH
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+Ζ'520(7(52/2Ģ.Ζ�=$92'

8�VUHGX����PDUWD�XÏHQLFL�SUYRJ�UD]UHGD�JLPQD]LMH�VX�SRVHWLOL�+LGURPHWHRURORģNL�]DYRG�6UELMH��8ÏHQLFL�VX�

LPDOL�SULOLNX�GD�YLGH�LQVWUXPHQWH�NRMLPD�VH�PHUH�NOLPDWVNL�HOHPHQWL���WHPSHUDWXUD�YD]GXKD��WHUPRPHWDU��

PLQLPDOQL�L��PDNVLPDOQL�WHUPRPHWDU��WHUPRJUDI���YD]GXģQL�SULWLVDN��EDURPHWDU���YODŀQRVW�YD]GXKD��KLJURJUDI���

LQVRODFLMD��KHOLRJUDI��L�SDGDYLQH��SOXYLRPHWDU���7DNRÓH��SRNXģDOL�VX�L�VDPL�GD�RÏLWDMX�YUHGQRVWL�PHUHQMD��3R�

]DYUģHWNX�PHUHQMD�� ÏXOL� VPR�SUHGDYDQMH�R� WRPH�NDNR�VH�SUDYH�VLQRSWLÏNH�NDUWH� L�SUHGYLÓDQMD�SURJQR]H�

YUHPHQD��1D�NUDMX��L]�SUYH�UXNH�GRELOL�VPR�LQIRUPDFLMH�R�YUHPHQX�]D�QDUHGQL�SHULRG�

������������������������������������������������������������������������������������������������'DQLFD�*DNRYLÉ�Ζ�

08=(-�Ζ6725Ζ-(�-8*26/$9Ζ-(�65%Ζ-$�.52=�
9(.29(
8�ÏHWYUWDN� ����PDUWD� �VD�SURIHVRUNRP�LVWRULMH�/LGLMRP�3URWLÉ�SRVHWLOL�
VPR�0X]HM� LVWRULMH� -XJRVODYLMH��8ÏHQLFL�RGHOMHQMD� ΖΖΖ�� LPDOL� VX�SULOLNH�
GD�L]ORŀERP���6UELMD�NUR]�YHNRYH���VD]QDMX�NDGD�MH�RVQRYDQD�1DURGQD�
%LEOLRWHND��6UELMH��NR�MH�ELR�6WHYDQ�6LQÓHOLÉ�L�GD�YLGH�QMHJRYX�ELVWX���NDR�
MRģ�PQRJR�WRJD��

������������������������������������� � � .DWDULQD�6DYLÉ�ΖΖΖ�

323�$57�8�1(:�020(17�8
8ÏHQLFL� *LPQD]LMH�� VD� SURIHVRUNRP� $UW	'HVLJQ�D� (YRP� *UDYDURP��
SRVHWLOL� VX� L]ORŀEX� Ȍ$PHULFDQ� 3RS� $UWȊ� X� JDOHULML� 1HZ� 0RPHQW��
3RJOHGDOL� VX� NROHNFLMH� JUDȴND� QDMÏXYHQLMLK� DPHULÏNLK� SUHGVWDYQLND�
3RS�$UWD� ��(QGLMD�9RUKROD��5RMD�/LKWHQģWDMQD��5REHUWD�5DXģHQEHUJD��
'ŀRQD�ÎHPEHUOHQD��'ŀHMPVD�5R]HQNYLVWD�L�7RPD�9HVHOPDQD��8�RNYLUX�
L]ORŀEH�SULND]DQR� MH�YLģH�RG����RULJLQDOQLK�JUDȴND�RYLK�QDMÏXYHQLMLK�
SRS�DUW�XPHWQLND�

32./21Ζ�.1-Ζ*8��2%5$'8-�6(/2

8�VUHGX�����IHEUXDUD��X�QDVWDYNX�DNFLMH�Ȍ3RNORQL�NQMLJX�REUDGXM�VHORȊ��
QDMYHÉH� KXPDQLWDUQH� DNFLMH� X� RYRM� JRGLQL�� SRVHWLOL� VPR� L]GYRMHQR�
RGHOMHQMH� 2VQRYQH� ģNROH� Ȍ8JULQ� %UDQNRYLÉȊ� X� VHOX� 1HUHVQLFD� X�
LVWRÏQRM�6UELML��.QMLJD��OHSD�UHÏ�L�SRQHNL�VNULYHQL�SRJOHGL�ELOL�VX�GRYROMQL�
GD�VWHNQHPR�QRYH�SULMDWHOMH��3ULMDWHOMH�]D�FHR�ŀLYRW��=DKYDOMXMHPR�VH�
QDģLP�GRPDÉLQLPD�QD�VUGDÏQRP�GRÏHNX�1DģL�SRNXģDML�GD�VWYRULPR�
QHNL�VLJXUQLML�VYHW�� WHN�SRÏLQMX��'R�QRYH�SREHGH��GR�QRYLK�SULMDWHOMD�
NRML�QDV�QHVWUSOMLYR�ÏHNDMX�2ÏHNXMHPR�VYH�XÏHQLNH�L�SURIHVRUH�GD�QDP�
VH�SULGUXŀH��MHU���QDģH�PDOR��QMLPD�PRŀH�ELWL�PQRJRȋ�

8�LPH�ÒDÏNRJ�SDUODPHQWD���$QD�ĢNXQGULÉ�ΖΖΖ��
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POSETE

326(7$�)$.8/7(78�)()$
8ÏHQLFL�WUHÉH�L�ÏHWYUWH�JRGLQH�QDģH�ģNROH�������������LPDOL�VX�SULOLNX�GD�
SRVHWH�)DNOXWHW�]D�HNRQRPLMX��ȴQDQVLMH�L�DGPLQLVWUDFLMX�L�SULVXVWYXMX�
SUHGDYDQMX� R� PDNURHNRQRPLML� SURI�� *RUDQD� 3LWLÉD�� DOL� L� GD� RELÓX�
SURVWRULMH�IDNXOWHWD��8ÏHģÉHP�X�UDGLRQLFL�R�PDNURHNRQRPLML��VD]QDOL�
VX�ģWD�VX�PRQHWDUQD�SROLWLND��EXGŀHW��ģWHGQMD��LQȵDFLMD�NDR�L�MRģ�PQRJR�
WRJD��1DNRQ�RYH�UDGLRQLFH��XÏHQLFL�VX�SRVWDYOMDOL�SLWDQMD�DOL�L�ÏXOL�XWLVNH�
VWXGHQDWD�IDNXOWHWD�)()$�
                            

.DWDULQD�6DYLÉ�ΖΖΖ�

6$-$0�785Ζ=0$

8ÏHQLFL� *LPQD]LMH� SRVHWLOL� VX� 6DMDP� WXUL]PD� QD� %HRJUDGVNRP�
VDMPX�� 2ELģOL� VX� ģWDQGRYH� QDMYHÉLK� WXULVWLÏNLK� DJHQFLMD� L� SRMHGLQLK�
]HPDOMD�NRMH�VX�SUHGVWDYLOH� VYRMH� WXULVWLÏNH�GHVWLQDFLMH��XSR]QDOL� VH�
VD� QDÏLQLPD� SUH]HQWDFLMH� SRQXGD� L� SULNXSLOL� PDWHULMDOH� ]D� EXGXÉH�
SURMHNWH�
��������������������������������������������������������������������������������������������������������������������������5HGDNFLMD

326(7$�Ζ=/2Ŀ%Ζ�����ĿΖ9(2�ĿΖ927ȋ
8�ÏHWYUWDN�����������JRGLQH�JUXSD�XÏHQLND�QDģH�ģNROH�MH�LPDOD�SULOLNX�GD�SRVHWL�RYX�L]ORŀEX�NRLMD�VH�QDOD]L�X�.QH]�0LKDLORYRM�XOLFL��2YD�L]ORŀED�
SUHGVWDYOMD�RGOLÏDQ�QDÏLQ�GD�VH�PODGL�OMXGL�XSR]QDMX�VD�QDÏLQ�ŀLYRWD�X�SHULRGX�VRFLMDOL]PD��0RJOL�VPR�GD�YLGLPR�NDNR�MH�L]JOHGDOD�XÏLRQLFD�L]�WRJ�
SHULRGD��0RJOL�VPR�L�GD�VD]QDPR�ģWD�]QDÏL�ELWL�SLRQLU�Ζ�PRJOL�VPR�GD�VH�XSR]QDPR�VD�QMHJRYRP�]DNOHWYRP��3ULPHÉXMH�VH�GD�QD�]LGX�VWRML�VOLND�
'UXJD�7LWD��ΖVWX�VOLNX�PRJOL�VPR�YLGHWL�L�X�LPSURYL]RYDQRM�NDQFHODULML��L]�WRJ�SHULRGD��6D]QDOL�VPR�L�NDNR�MH�L]JOHGDOD�SURGDYQLFD�]D�YUHPH�-RVLSD�
%UR]D�L�PRJOL�VPR�YLGHWL�NRML�VX�VH�WR�SURL]YRGL�SURGDYDOL�X�RYRP�SHULRGX��8SR]QDOL�VPR�L�VD�PX]LNRP�L]�WRJ�SHULRGD�SRģWR�VPR�YLGHOL�YHOLNL�EURM�
JUDPRIRQVNLK�SORÏD��9LGHOL�VPR�L�RGHÉX�L]�RYRJ�SHULRGD��/MXGL�VX�X�WRP�SHULRGX�LģOL�QD�OHWRYDQMH�SUHWHŀQR�QD�+UYDWVNR�SULPRUMH��7R�VPR�VD]QDOL�
SRJOHGDYģL�X�SRGDWNH�R�SXWRYDQMLPD��2YL�SRGDFL�VX�ELOL�L]ORŀHQL�RGPDK�SRUHG�NRIHUD�L�VWYDUL�]D�OHWRYDQMH��6YLPD�NRML�QLVX�SRVHWLOL�RYX�L]ORŀEX�
WRSOR�SUHSRUXÏXMHP�GD�WR�XUDGH�ģWR�SUH�MHU�VPR�PL�X�QMRM�]DLVWD�XŀLYDOL�

����������������������������������������������������������������������������������������'DPMDQ�6SDVRMHYLÉ�ΖΖ�
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KIŠOBRAN

JLPQD]LML��8�RYRM�JLPQD]LML� VDP�m� LVSHNOD� ]DQDW� }� ]D� UDG�X�SURVYHWL��

8�RYRM� JLPQD]LML� VDP� L� RVQRYDOD� HNR� NOXE� ÏLML� ÏODQRYL� VX�ELOL� YHRPD�

]DLQWHUHVRYDQL�]D�RYDM�SUHGPHW�

.ROLNR�JRGLQD�UDGLWH�X�QDģRM�JLPQD]LML�L�NDNR�VWH�]DSRVOLOL�X�QMRM�"

8�QDģRM�JLPQD]LML�UDGLP�RG�������JRGLQH��6D�MHGQLP�PRMLP�XÏHQLNRP�

VDP�GRģOD�QD�6PRWUX�LVWUDŀLYDÏNLK�UDGRYD��5DG�MH�ELR�QD�WHPX�VDGUŀDM�

WHģNLK� PHWDOX� X� QDPLUQLFDPD� VD� SLMDFH�� 'LUHNWRUND� VH� RGXģHYLOD�

PRMLP�UDGRP�L�WDNR�VDP�������*RGLQH�SRÏHOD�KRQRUDUQR�GD�UDGLP�X�

2Ģ�m�5XÓHU�%RģNRYLÉ�}��D�NDVQLMH�VDP�������JRGLQH�SUHģOD�GD�UDGLP�]D�

VWDOQR�X�QDģRM�JLPQD]LML�

.DNR�SURYRGLWH�9DģH�VORERGQR�YUHPH"

2GOD]LP�X�URGQR�VHOR�JGH�VH�EDYLP�SÏHODUDVWYRP��2YLP�VH� WDNRÓH�

EDYLR� L�PRM�RWDF�SD� VH�PRŀH� UHÉL�GD� VDP� MD�RYR�QDVOHGLOD�� 7DNRÓH��

YROLP�L�GD�ÏLWDP�

'DPMDQ�6SDVRMHYLÉ�ΖΖ�

Ζ17(59-8�6$�352)(625.20�%Ζ2/2*Ζ-(��
'5$*$120�.21Î$5
*GH�VWH�URÓHQL"

5RÓHQD� VDP� X� PHVWX� $OHNVDQGURYX� EOL]X� =UHQMDQLQD�� 2YR� SLWDQMH�
PH� MH� SRGVHWLOR� QD� PRMH� GHWLQMVWYH� NRMH� MH� ELOR� OHSR� L� EH]EULŀQR��
ĿLYHOD�VDP�X�YHRPD�KDUPRQLÏQRM�SRURGLFL� L� LPDOD�VDP�SDWULMDKDOQR�
REUD]RYDQMH��8�NXÉL�VPR�LPDOL�RJURPQX�ELEOLRWHNX�L]�NRMH�VDP�UDGR�
X]LPDOD�NQMLJH�L�VD�XŀLYDQMHP�LK�ÏLWDOD�

.DNDY��VWH�ELOL�ÓDN�X�RVQRYQRM�L�VUHGQMRM�ģNROL"

8�RVQRYQRM�ģNROL�VDP�ELOD�RGOLÏQD�VD�ÏHWYRUNDPD��D�X�SUYRM�Ζ�GUXJRM�
JRGLQL�JLPQD]LMH�VDP�ELOD�RGOLÏQD��D�X�WUHÉRM�Ζ�ÏHWYUWRM�JRGLQH�VDP�ELOD�
YUOR�GREUD��2YR�MH�ELR�VROLGDQ�SURVHN�NRML�PL�MH�RPRJXÉLR�GD�XSLģHP�
%LRORģNL�IDNXOWHW�X�%HRJUDGX�

.DGD�VWH�VKDYDWLOL�GD�ŀHOLWH�GD�VWXGLUDWH�ELRORJLMX"

2G�PDOHQD� VDP� ÏLWDOD� HQFLNORSHGLMH� R� ŀLYRWLQMDPD� Ζ� WUXGLOD� VDP� VH�
GD�]DSDPWLP�ģWR�YLģH�ODWLQVNLK�QD]LYD�ELOMQLK�Ζ�ŀLYRWLQMVNLK�YUVWD��2YR�
PL� MH� SRPRJOR� GD� ]DYROLP� ELRORJLMX�� 7DNRÓH�� ŀLYHOD� VDP� RNUXŀHQD�
SULURGRP�SD�PL�MH�L�WD�OMXEDY�SUHPD�SULURGL�SRPRJOD�GD�VH�RGOXÏLP�
GD�XSLģHP�ELRORJLMX�

.RML�VX�9DP�ELOL�RPLOMHQL�SUHGPHWL�X�ģNROL"

9ROHOD�VDP�ELRORJLMX��DOL�VDP�YROHOD�L�VUSVNL��3URÏLWDOD�VYDNX�ģNROVNX�
OHNWLUX��D�SRVHEQR�PL�VH�GRSDGDMX�UXVNL�SLVFL�SRSXW�'RVWHMRYVNRJ� L�
7ROVWRM��2PLOMHQD�OHNWLUD�PL�MH�ELOD�5DW�Ζ�PLU��

'D�OL�SRVWRML�QHND�NQMLJD�NRMD�QD�9DV�RVWDYLOD�SRLVHEDQ�XWLVDN�L�
DNR�LPD�NRMD�MH�WR�NQMLJD"

.QMLJD�NRMD�MH�QD�PHQH�RVWDYLOD�XWLVDN�MH�NQMLJD�m�$�SODQLQH�RGMHNQXģH�
}�SLVFD�+DOHG�+RVHLQLML��2YD� � NQMLJD�PL� VH�GRSDGD� ]DWR� ģWR�RSLVXMH�
GUXJDÏLMX� NXOWXUH� Ζ� RELÏDMH�� 3RPRJOD�PL� MH� GD� XSR]QDP� NDUDNWHU� Ζ�
NXOWXUX�OMXGL�X�$YJDQLVWDQX�

=DģWR�VWH�RGOXÏLOL�]D�UDG�X�ģNROL"

0RMD�PDMND�MH�ELOD�XÏLWHOMLFD�PD�MH�PRŀGD�L�RQD�SULYXNOD�RYRM�SURIHVLML�
�� 2QD�PL� MH� SRPDJDOD� X�PRP� UDGX� NDGD� VDP� WHN� SRÏHOD� VD� RYLP�
SRVORP��0LVOLP�GD�MH�L�PRM�RWDF�GRVWD�XWLFD�QD�PRM�RGDELU�]DQLPDQMD��
2Q�MH�ELR�GRPLQDQWQD�ȴJXUD�NRMD�MH�XWLFDOD�QD�PRMD�LQWHUHVRYDQMD�L�
PRM�UD]YRM�OLÏQRVWL��2Q�MH�ELR�DJURQRP�

.ROLNR�JRGLQD�UDGLWH�X�SURVYHWL"

9LģH�RG�����3UYL�SRVDR�]D�VWDOQR�VDP�GRELOD�X�'HYHWRM�EHRJUDGVNRM�
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Ζ17(59-8�6$�62)Ζ-20�3(7529ΖÈ��
32%('1Ζ&20�&2*1Ζ7Ζ$�/Ζ%(5$
6RȴMD�3HWURYLÉ�Ζ9�UD]UHG��JLPQD]LMD�Ȍ%RUD�6WDQNRYLÉȊ��1Lģ
8UDGLOL� VPR� LQWHUYMX� VD� SREHGQLFRP� NRQNXUVD� L]� REODVWL� UDGRYD�
VRFLRORJLMH�L�ȴOR]RȴMH��NRML�RUJDQL]XMH�QDģD�ģNROD��3LWDOL�VPR�MH�GD�OL�MH�
UDQLMH�XÏHVWYRYDOD�QD�NRQNXUVLPD�VOLÏQLP�&RJQLWLD�/LEHUD"
.DNYH�VX�QMHQH�LPSUHVLMH�R�RUJDQL]DFLML�NRQNXUVD��&RJQLWLD�/LEHUD�"
2WNXG�LQWHUHVRYDQMH�]D�WX�WHPX�Ȍ/HŀL�OL�SUDYR�X�SUDYGL�LOL�SUDYGD
X�SUDYXȊ"

3RUHG�GUXģWYHQLK�WHPD��NRMD�VX�QMHQD�YDQģNROVND�LQWHUHVRYDQMD"

(YR�ģWD�QDP�MH�RGJRYRULOD�

&RJQLWLD�/LEHUD�MH�SUYL�NRQNXUV��RGQRVQR�WDNPLÏHQMH�RYDNYRJ�WLSD�QD
NRPH� VDP�XÏHVWYRYDOD�� D� ]D�PHQH� L�PQRJR� OLÏQLMH�� LQWHUHVDQWQLMH� L�
]QDÏDMQLMH� RG� ELOR� NRJ� WDNPLÏHQMD� NODVLÏQRJ� WLSD� ÏLML� VDP� XÏHVQLN�
ELOD��%LOR�PL�MH�WHģNR�GD�GRŀLYLP�RYDM�NRQNXUV�IRUPDOQR�L�ģNROVNL��MHU�
VDP� RVHÉDOD� GD� EL� PH� RWYRUHQH� SURYRNDWLYQH� WHPH� NRSNDOH� VYH� L�
GD�QD�WDNPLÏHQMX�QLVDP�XÏHVWYRYDOD��D�SULOLNX�GD�VYRMD�UD]PLģOMDQMD�
GHOLP�VD�YUģQMDFLPD�L�GD�VRSVWYHQH�VWDYRYH�VWDYOMDP�QD�SUREX�SUHG�
ŀLULMHP�GRŀLYHOD�VDP�NDR�YUKXQVNX�SULYLOHJLMX��6MDMQL�SURIHVRUL�L]�ŀLULMD�
GRGDWQR� VX� SURGXELOL� PRMH� LQWHUHVRYDQMH� ]D� WHPX�� GDOL� RJURPDQ�
GRSULQRV�NYDOLWHWX�NRQNXUVD� L�XÏLQLOL�GD�ŀDOLP�ģWR�QHPDP�SULOLNX�GD�
VOXģDP�QMLKRYD�SUHGDYDQMD��.RQFHSW�NRQNXUVD�ELR�MH�]D�X]RU��MHU�MH�V�
MHGQH�VWUDQH� L]LVNLYDR�SXQR�ÏLWDQMD� L� LVWUDŀLYDÏNRJ�UDGD�QD� L]DEUDQX�
WHPX��D� V�GUXJH� VWUDQH�RVWDYOMDR� L�GRVWD�SURVWRUD� ]D� OLÏQH� VWDYRYH��
0LVOLP�GD�VH�VYH�SUHGORŀHQH�WHPH��SD�L�PRMD��Ȍ/HŀL�OL�SUDYR�X�SUDYGL�
LOL� SUDYGD� X� SUDYXȋ�� WLÏX� VYDNRJ� � VDYHVQRJ� JUDÓDQLQD�� D� ȴOR]RIVND�
GLVNXVLMD�NRMX�RYDM�NRQNXUV�RWYDUD�MH�SULOLND�NRMX�ELK�YROHOD�GD�LPDP�
ÏHģÉH��7UHQLUDP�NDUDWH��VYLUDP�YLROLQX��SRKDÓDOD�VDP�ÏDVRYH�EDOHWD�
L�XÏHQLFD�VDP�LQIRUPDWLÏNRJ�VPHUD�X�JLPQD]LML��DOL�QDURÏLWR�YROLP�GD�
ÏLWDP� L� MDNR�YROLP�GHEDWH��D�RYDM�NRQNXUV�PL� MH�RPRJXÉLR� L� MHGQR� L�
GUXJR��ĿHOLP�SXQR�VUHÉH�X�RUJDQL]DFLML�X�JRGLQDPD�NRMH�SUHGVWRMH�L�
LVNUHQR�VH�QDGDP�GD�ÉH�RYDNDY�YLG�NRQNXUVD�SRVWDWL�UDVSURVWUDQMHQLML�

6UGDÏDQ�SR]GUDY�

Ζ17(59-8�6$�8Î(1Ζ.20
$1721Ζ20�%52=ΖÎ(9ΖÈ(0

.DNDY�VL�ÓDN"

2GOLÏDQ�VDP�ÓDN�
.DNR�VL�VH�]DLQWHUHVRYDR�GD�SLģHģ�UDG�QD�SROMX�SULPHQMHQH�ȴ]LNH"

2GXYHN� VDP� YROHR� ȴ]LNX�� DOL� YLģH� VDP� YROHR� SULPHQMHQX� ȴ]LNX� RG�
SUDNWLÏQRJ�GHOD��QSU�HNVSHULPHQWL�L�NRQVWUXLVDQMH�QHNLK�PDģLQD�

.DNR�SDPWLģ�VYRM�ERUDYDN�X�Ζ6�3HWQLFD"

=DQLPOMLYR� LVNXVWYR�� MHGLQVWYHQR�� 0QRJR� VWYDUL� PRŀHģ� GD� QDXÏLģ� L�
SUREDģ�

'D�OL�WL�MH�UDG�X�3HWQLFL�SRPRJDR�X�SLVDQMX�LVWUDŀLYDÏNRJ�UDGD�]D�
5HSXEOLÏNR�WDNPLÏHQMH"

1LMH�PL�SRPRJDR��YLģH�VDP�UDGLR�SUH�RGODVND�X�3HWQLFX��WM��YHÉL�GHR�
VYRJ�LVWUDŀLYDQMH�

3RUHG�ȴ]LNH��NRMH�WH�MRģ�QDXÏQH�REODVWL�LQWHUHVXMX"

+HPLMD�PH�LQWHUHVXMH��SRģWR�LPD�PQRJR�VOLÏQRVWL�VD�ȴ]LNRP�

ÎLPH�SODQLUDģ�GD�VH�EDYLģ�X�EXGXÉQRVWL"

9ROHR� ELK� GD� VH� EDYLP�QDXNRP�� DOL� X� QHNRP�SULPHQMHQRP� VPLVOX��
9LģH� ELK� YROHR� GD� UDGLP� QHģWR� SUDNWLÏQR� ģWR�PRŀH� GD� VH� NRULVWL� X�
VYDNRGQHYQRP�ŀLYRWX�
�+YDOD�QD�LQWHUYMXX��L�ŀHOLPR�WL�PQRJR�XVSHKD�X�GDOMHP�UDGX�

���������������������������������������������������������������������'DPMDQ�6SDVRMHYLÉ�ΖΖ�
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2QD�QHPD�SODYH�RÏL�L�GXJX�NRVX��]DSUDYR�RQD�LPD�EUDRQ�RÏL�L�NUDWNX�SODYX�SODYX�NRVX��8PH�GD�NXYD�L�QH�VWLGL�VH�GD�WR�UDGL�VYDNL�GDQ��ĿLYL�X�
QRYREHRJUDGVNRP�JHWX�MHU�MRM�VH�WDNR�VYLÓD�
3R�]DQLPDQMX�MH�SVLKLMDWDU��2VWDYLOD�MH�SRVDR�]ERJ�OMXEDYL��Ζ�RVWDOD�RVWDYOMHQD��1HPD�ERJDWRJ�PXŀD�QLWL�JD�WUDŀL�MHU�Ȍ6DPR�MHGQRP�MH�SUDYRȊ��
NDŀH��2SUDģWD�XYHN��QH�]DERUDYOMD�QLNDG��2QD�YRL�VYH�ģWR�MH�YDQ�YUHPHQVNR��9RGL�MH�VUFH��QH�UD]XP��9ROL�VYH�OHSR�VOLNH��FYHÉH��NQMLJH��.DG�SDWL��
SDWL�VDPD��-HU�MH�ERO�VDPR�QMHQ��D�VUHÉD�MH�]DMHGQLÏND��8�VWDQMX�MH�GD�SURGD�QHģWR�YUHGQR�GD�EL�SRPRJOD�OMXGLPD�NRMLPD�MH�QRYDF�SRWUHEDQ��Ζ�
XYHN�DQRQRPQR�RERŀDYD�GD�ÏLWD��9ROL�PLULV�KDUWLMH��QH�SULVWDMH�QD�NRPSURPLVH�NDR�ģWR�MH�ÏLWDQMH�QD�NRPSMXWHUX��%ROXMH�RG�YLģH�EROHVWL��'DYQR�
MH�SUHŀLYHOD�JRGLQH�NRMH�VX�MRM�OHNDUL�GRGHOLOL��7R�QLNR�QH�]QD�MHGQRVWDQR�QH�SULÏD�R�WRPH��'RJDÓDMH�SDPWL�SR�PLULVLPD�
.DGD�SODÏH�SODÏH�MDNR���D�NDG�VH�VPHMH�VPHMH�VH�JODVQR��.DG�YROL�YROL�GR�EHVNRQDÏQRVWL��$�QDMYLģH�QD�VYHWX�YROL�PHQH��-HU�VDP�MD�QMHQ�VLQ�

 
ΖJRU�%XÉDQ�ΖΖ�

'DQLFD�*DNRYLÉ�Ζ�$QGUHM�*HRUJH�1DVKLG�Ζ�

$OHNVD�3DXQRYLÏ��Ζ�
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�������-D��OLÏQD�LPHQLÏND�]DPHQLFD��NUDWND�L�MDVQD���UHÏ�RG�GYD�VORYD�NRMD�R]QDÏDYD�ELÉH��RVREX�L�FLWDY�QMHQ�VSHNWDU�RVRELQD��HPRFLMD�L�VUŀL��=DPHQLFD��

X�UHÏHQLFL�VDPRVWDOQD�PHQMD�VH�SR�SDGHŀLPD��D�YUģL�VOXŀEX�VXEMHNWD�LOL�REMHNWD�

�������-D��RVRED�L�GDOMH�]DYLVQD�RG�GUXJLK�X�ŀLYRWX��L�GDOMH�QD�SXWX�GD�SRVWDQHP�VDPRVWDOQD���0HQMDP�VH�SR�UD]OLÏLWLP�DVSHNWLPD�ŀLYRWD��HYROXLUDP��

QDSUHGXMHP�L�NRQVWDQWQR�VDP�X�SRNUHWX�ND�QDSUHG�LOL�ND�QD]DG��7UXGLP�VH�GD�YUģLP�VOXŀEX�VXEMHNWD�X�RYRP�ŀLYRWX��NRQVWDQWQR�VH�ERUHÉL�GD�QH�

SRVWDQHP�MHGDQ�RG�REMHNDWD�NRML�VH�NUHÉX�RYRP�]HPOMRP��-D��KDRWLÏQD�PUOMD�UD]OLÏLWLK�HPRFLMD��ŀHOMD��VQRYD��OMXEDYL��VNORSOMHQH�X�IRUPX�ÏRYHND��

-D��WURXJOLÉ�X�NUXJX��NRML�MH�ÏLWDY�VYRM�ŀLYRW�SRNXģDYDR�GD�LOL�VHEH�SUHWYRUL�X�NUXJ�LOL�NUXJ�X�WURXJDR��-D��RVRED�NRMD�VH�VYDNRGQHYQR�PHQMD��UDVWH��

SUHOD]L�JUDQLFH��ERML�L]YDQ�OLQLMD��RGVWXSD�RG�VYLK�JUDQLFD��ĢLUL�L�VNXSOMD�XJORYH��DOL�RVWDMH�]DXYHN�WURXJOLÉ�

������-D�XSUNRV�VYHPX���VYLP�SURPHQDPD�SULKYDWDP�Ζ�]HOLP�GD�QD�NUDMX�VYHJD�EXGHP�QDMEROMD�YHU]LMD�VYRMH�PRJXÉQRVWL�L�RQRJD�ģWR�ÉX�]DXYHN�

ELWL��D�WR�MH�SURVWR�MD��

������������������������������������������������������������������������������������������������������������-RYDQD�5DGRMHYLÉ�Ζ9�

$QWRQLR�%UR]LÉHYLÉ�Ζ� 'XģDQ�6WRMDQRYLÉ $OHNVD�3DXQRYLÉ��Ζ�

3(52��.ΖÎΖ&$



23

98.29Ζ�(95236.Ζ�6865(7Ζ
9XN� 6WHIDQRYLÉ� MH� URÓHQ� X� 7UģLÉX� NRG� /R]QLFH� ������ JRGLQH�9HÉ�
QHNROLNR� JRGLQD� LPDP� SULOLNH� GD� SRVHWLP� QMHJRYR� URGQR� PHVWR�� L�
]DLVWD� MH�]DQLPOMLYR�]DPLVOLWL�QHNRJ� L]����YHND�NDNR�VWLŀH�X�ELOR�NRMH�
PHVWR� L]� VYRJ�PHVWD�� 7UģLÉ� MH�� ÏDN� L� ]D� ���YHN�GDOHNR�RG�%HRJUDGD��
GDOHNR� RG� (YURSH��1R�� X� WRM� 6UELML� ���YHN�� SRVWRMDR� MH� ÏRYHN� NRML� MH�
6UELMX� XYHR� X� (YURSX�� � 2Q� MH� ELR� YHOLNL� UHIRUPDWRU� VUSVNRJ� MH]LND�
L� SLVPD�� 8� 3UYL� VUSVNL� XVWDQDN� VH� XNOMXÏLR� YHÉ� QD� VDPRP� SRÏHWNX�
XVWDQND�� RGQRVQR� ������ JRGLQH�=D� YUHPH� RYRJ� XVWDQND� RQ� MH� ELR�
SLVDU�NRG�YRMYRGH�ÈXUÏLMH��

3RVOH�SURSDVWL�3UYRJ�VUSVNRJ�XVWDQND�RQ��NDR�L�PQRJLQ�GUXJL�XVWDQLFL��
RGOD]L�X�%HÏ�������JRGLQH��8�%HÏX�SLģH�NQMLŀLFX�R�SURSDVWL�XVWDQND��
=D�WR�QMHJRYR�GHOR�VD]QDMH�-HUQHM�.RSLWDU�NRML� MH�ELR�YRGHÉL��VODYLVWD�
L� � FHQ]RU� VORYHQVNLK� NQMLJD� X� %HÏX�� � .RSLWDU� MH� SUHSR]QDR� 9XNRY�
WDOHQDW�� �2Q�JD�WUDŀL� L�NDG�JD�SURQDOD]L�RQ�SRGVWLÏH�9XND�GD�QDSLģH�
SUYX� JUDPDWLNX� L� UHÏQLN� VUSVNRJ� MH]LND�� 9XN� 6WHIDQRYLÉ� .DUDGŀLÉ� JD�
MH�SRVOXģDR�L�������JRGLQH�MH�REMDYLR�GYD�GHOD��0DOX�SURVWRQDURGQX�
VODYHQR�VHUEVNX� SMHVQDULFX� L� 3LVPHQLFX� VHUEVNRJ� MH]LND� SR� JRYRUX��
SURVWRJD� QDURGD� SLVDQX�� 2Q� ������ JRGLQH� REMDYOMXMH� 3UYR� L]GDQMH�
6USVNRJ� UMHÏQLND� VD� 6USVNRP� JUDPDWLNRP�� 2YDM� UHÏQLN� QD� ODWLQVNL�
L� QHPDÏNL� SUHYRGL� -HUQHM� .RSLWDU�� 3UHYRÓHQMHP� 6USVNRJ� UMHÏQLND�
-HUQHM�.RSLWDU�MH�SRND]DR�GD�FHQL�L�SRģWXMH�VUSVNL�MH]LN�ģWR�MH�YHRPD�
]QDÏDMQR��=DQLPOMLYR�MH�GD�VX�VH�QDXÏQLFL�QDģOL�RNR�MHGQH�LGHMH��D�WR�
MH�SRWUHED�GD�MH]LN�MHGQRJ�QDURGD�SRVWRML�XNROLNR�SRVWRMH�SUDYLOD�WRJ�
MH]LND�� �3RND]DOR�VH� L�GD�VUSVNL�QDURGQL� MH]LN�SUL]QDMH�NDR� OHJLWLPDQ�
MH]LN��ΖQWHUHVDQWQR�MH�WR�ģWR�MH�MHGDQ�VWUDQDF�RGPDK�SULKYDWLR��QDURGQL�
MH]LN� � X� XSRWUHEL� NQMLŀHYQRJ� MH]LND�� D� � VUSVND� FUNYD� � VH� SURWLYLOD�
XYRÓHQMHP� RYRJ� MH]LND�� 9XN� MH� GHȴQLWLYQR� ELR� HYURSHMDF�� RQDM� NRML�
MH� LģDR�QDSUHG�RG� ]DRVWDOLK� SRJOHGD� FUNYH� L� GUŀDYH�� ÏLQMHQLFD� MH� GD�
RQ�L]�VYRJ�7UģLÉD�QH�EL�PRJDR�GD�XUDGL�QLģWD��QH�EL�PRJDR�QLģWD�GD�
XUDGL�QL�X�%HRJUDGX���6USVNL�UMHÏQLN�MH�YHRPD�YDŀQR�GHOR�]D�GDOML�UD]YRM�
VUSVNRJ�MH]LND�MHU�X�QMHPX�9XN�6��.DUDGŀLÉ�SUYL�SXW�NRULVWL�UHIRUPLVDQX�
ÉLULOLFX�NRMD� MH� L�GDQDV�X�XSRWUHEL� L�]DWR� � MH�YHRPD�YDŀQR�ģWR� MH�9XN�
XSR]QDR� -HUQHMD� .RSLWDUD� NRML� JD� MH� SRGVWDNDR�GD� UHIRUPLģH� VUSVNL�
MH]LN�L�SLVPR��RGQRVQR�GD�X�XSRWUHEX�VUSVNRJ�NQMLŀHYQRJ�MH]LND�VWDYL�
QDURGQL� MH]LN�� 8� %HÏX� MH� ������ JRGLQH� ELR� %HÏNL� NQMLŀHYQL� GRJRYRU��
2YLP�GRJRYRURP�MH�9XN�6WHIDQRYLÉ�.DUDGŀLÉ�]DMHGQR�VD�/MXGHYLWRP�
*DMHP�� SULVWDOLFRP� LOLUVNRJ� SRNUHWD� X� +UYDWVNRM�� SR]LYD� VUSVNH� L�
KUYDWVNH�SLVFH�GD�SLģX� �QRYLP�9XNRYLP� MH]LNRP��RGQRVQR�SR]LYDMX�
LK�GD�VYRMD�GHOD�SLģX�QDURGQLP�MH]LNRP��/MXGHYLW�*DM� MH� �UHIRUPLVDR�
KUYDWVNL�MH]LN��RGQRVQR�RQ�MH�XUDGLR�LVWX�VWYDU�NRMX�MH�L�9XN�XUDGLR�VD�
VUSVNLP�MH]LNRP��2ERMLFD�VX�VH�WUXGLOD�GD�UHIRUPLģX�VYRM�MH]LN��9HRPD�
MH�YDŀQR�WR�ģWR�VH�9XN�VDVWDR�VD�ÏRYHNRP�NRML�MH�UDGLR�LVWL�SRVDR�NDR�L�
RQ��0ODGL�OMXGL�X�NXOWXUL�VX�SULKYDWLOL�RYDM�QMLKRY�SR]LY���9XNRY�VX�VXVUHW�
VD�/MXGHYLWRP�*DMHP�L�QMHJRYLP�SULVWDOLFDPD� MH�YHRPD�]QDÏDMDQ�]D�
UD]YRM�]DMHGQLÏNRJ�MH]LND�GYD�QDURGD�+UYDWD�L�6UED�� �2YDM�]DMHGQLÏNL�
MH]LN�QDVWDMH�X�����YHNX��QD�WHPHOMLPD�%HÏNRJ�NQMLŀHYQRJ�GRJRYRUD��

(YURSD����YHND�MH�ELOD�9XNRYD�NXÉD��%HÏ�MH�ELR�FHQWDU�UD]YRM�VUSVNRJ�
MH]LND��2YDM�]DMHGQLÏNL�MH]LN�QDVWDMH�X�����YHNX��QD�WHPHOMLPD�%HÏNRJ�
NQMLŀHYQRJ�GRJRYRUD��
=D� UD]YRM� QDģHJ� PDWHUQMHJ� MH]LND� MH� YHRPD� ]QDÏDMQR� WR� ģWR� VH�
9XN� 6WHIDQRYLÉ� .DUDGŀLÉ� VDVWDR� VD� -HUQHMHP� .RSLWDURP� NRML� JD� MH�

6DYD�9XNRYLÉ�ΖΖ�

7RSLÉ�-RYDQD�ΖΖ�
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SRGVWDNDR� GD� SLģH� QD� QDURGQRP� MH]LNX� L� WDNR� UHIRUPLģH� VUSVNL�
MH]LN�� 6XVUHW� VD� -HUQHMRP� .RSLWDURP�� RGQRVQR� VDP� %HÏNL� NQMLŀHYQL�
GRJRYRU� MH� YHRPD� ]QDÏDMDQ� ]D� QDVWDMDQMH� VUSVNRKUYDWVNRJ� MH]LND��
9XN� MH� � MHGQD� RG� QDM]QDÏDMQLK� OLÏQRVWL� ]D� � � SRVWRMDQMH� GDQDģQMHJ�
VUSVNRJ� NQMLŀHYQRJ� MH]LND�� 7HģNR� EL� ELOR� ]DPLVOLWL� NDNDY� EL� ELR� QDģ�
MH]LN� GD� 9XN� QLMH� RWLģDR� X� %HÏ� L� VXVUHR� VH� VD� .RSLWDURP�� ÎLQMHQLFD�
MH�GD�MH�.RSLWDU�ELR�L�ȌYH]LYQR�WNLYRȊ�]D�9XNRYX�SRPRÉ�QD�LVWRULMVNRM�
NQML]L�SR]QDWRJ�/HRSROGD�IRQ�5DQNHD��NRPH�VX�EDONDQVNL�QDURGL�ELOL�
YHRPD�]DQLPOMLYL�]D�SURXÏDYDQMH��6YRMH�PHVWR�X�IRNXVX�SURXÏDYDQMD�
QDģOD� MH� 6UELMD� X]� SRPRÉ� PDWHULMDOD� NRML� MH� SR]QDWRP� QHPDÏNRP�
LVWRULÏDUX�VODR�9XN�.DUDGŀLÉ��ÎLQMHQLFD�MH�GD�MH�MHGDQ�VHOMDN�SUHSR]QDR�
LQWHOHNWXDOQL�SUREOHP�X�GUŀDYL�NRMD�MH�SRNXģDYDOD�GD�VH�L]ERUL�]D�VYRMH�
JUDQLFH�� L� NUHQXR� X� SXWHYH� UHIRUPL� L� REUD]RYDQMD� QHXNRJ� QDURGD��
0RŀHPR� UHÉL� GD� MH� 6UELMD�� SR� LGHMDPD� 9XND� .DUDGŀLÉD� SULSDGDOD�
WDGDģQMLP� HYURSVNLP� VWUHPOMHQMLPD�� 6WUXMD� NRMRM� MH� SULSDGDR� 9XN�
MHVWH�UHYROXFLRQDUQD�VWUXMD��RQD�NRMD�MH�SUHSR]QDOD�RVQRYQL�SUREOHP�
L�UDGLOD�QD�QMHPX��ģWR�MH�MRģ�ELWQLMH��.DUDGŀLÉ�GROD]L�L]�QHREUD]RYDQH�L�
]DWXFDQH�L�UDWQH�VUHGLQH��DOL�VWRML�UDPH�X]�UDPH�VD�RVWDOLP�VODYLVWLPD��
L� ÏDN� XVSHYD� GD� ]DLQWHUHVXMH� HYURSVNX� MDYQRVW� ]D� VUSVNH� QDURGQH�
SHVPH��*HWH� L�EUDÉD�*ULP��YHRPD�ELWQL�SLVFL� WRJ�YUHPHQD��SUHYRGLOL�
VX� QDģH� QDURGQH� SHVPH� QD� QHPDÏNL� MH]LN�� 6UELMD� MH� WLPH� VYDNDNR�
SRVWDOD�GHR�NQMLŀHYQH�NXOWXUH�(YURSH�� LDNR� MH�ÏLQMHQLFD�GD� MH�(YURSL�
WRJ� YUHPHQD� YLģH� ELOR� ]DQLPOMLYR� ģWR� SRVWRML� QHJGH� L� GDOMH� QDURGQD�
XVPHQD� NQMLŀHYQRVW�� QHJR� ģWR� VX� SUHWHUDQR� FHQLOL� QMHQ� XPHWQLÏNL�
]QDÏDM��ΖSDN��9XN�MH�RGUDGLR�YHRPD�GREUX�ȌUHNODPXȊ��WROLNR�GREUX�GD�
MH�-DNRE�*ULP�SRÏHR�GD�XÏL�VUSVNL�MH]LN��6UELMD�MH�(YURSL�WRJ�YUHPHQD�
ELOD�X�RÏLPD�NDR�UDWQLÏND��]DRVWDOD�GUŀDYD��]DSUDYR��NDGD�UD]PLVOLPR�
R�WRPH�GD�VX�9XNX�VYL�YLÓHQLML�OMXGL�6UELMH�JRYRULOL�GD�QH�WUHED�GD�XYRGL�
QDURGQL�MH]LN��MHU�MH�WR�]DWXFDQL�MH]LN��PRŀHPR�]DNOMXÏLWL�GD�VX�]DSUDYR�
X�6UELML�WDGD�L�ELOL�]DRVWDOL�OMXGL��3LWDQMH�NRMH�VH�SRVWDYOMD�MHVWH�NDNR�MH�
9XN� LVWUDMDR�X�VYRMLP�UHIRUPDPD��D�ÏLQMHQLFD� MH�GD�QH�EL�XVSHR�EH]�
SRPRÉL�SR]QDWLK�HYURSVNLK�QDXÏQLND��

2QR�ģWR�GDQDV�PRŀHPR�GD�VH�]DSLWDPR� MHVWH�NDNR�EL� L]JOHGDR�QDģ�
MH]LN�GD�QLMH�ELOR�9XND� L� OMXGL� L]�(YURSH�NRML�VX�JD�SRGUŀDYDOL�� �3ULÏDOL�
ELVPR�QDURGQLP� MH]LNRP��DOL� NR� ]QD�NRML� MH]LN�EL�QDP�ELR�NQMLŀHYQL��
9HURYDWQR�VODYHQRVHUEVNL��MH]LN�EH]�SUDYRSLVD�L�JUDPDWLNH��6UELMD�QH�
EL�PRJOD�EH]�9XND��2Q�SUHGVWDYOMD�YROMX�ÏRYHND�]D�XVSHKRP�L�WDNRÓH�
SRND]XMH�GD�DNR�VH�ÏRYHN�SRWUXGL�GD�QHģWR�XUDGL�RQ�WR�PRŀH�L�XUDGLWL��
9XN�NRML�MH�LPDR�GUYHQX�QRJX�LSDN�MH�XVSHR�GD�SURSHģDÏL�FHOX�6UELMX�
L� VDNXSL� QDURGQH� XPRWYRULQH�� .DG� VH� PLVOL� GD� VH� QHģWR� QH� PRŀH�
XUDGLULWL�WUHED�VH�VHWLWL�9XND��L�SRNXģDWL�GD�VH�WR�QHģWR�XUDGL��

7DNRÓH�� 9XN� MH� SRND]DR� GD� PHVWR� L� YUHPH� URÓHQMD� QH� PRUDMX� GD�
LJUDMX�QLNDNYX�XORJX�X�LVSUDYQLP�VWUHPOMHQMLPD�ÏRYHND�� MHU�WDM�7UģLÉ��
NRPH� VH� YHÉ� JRGLQDPD� YUDÉDP�� XYHN�PL� GHOXMH� NDR�PHVWR� VD� NRJ�
QH�PRŀHģ�GD�VH�SRPHULģ��$�9XN�.DUDGŀLÉ�MH�NUHQXR�L]�WRJ�XGDOMHQRJ�
PHVWD�� SR� XVWDQLÏNRM� 6UELML� GR� %HÏD� L� (YURSH�� (YURSD� MH� SULKYDWLOD�
XPHWQRVW� MHGQRJ� ȌGLYOMHJȊ� QDURGD�� XPHWQRVW� QDURGD� NRMX� VX� XÏHQL�
OMXGL�6UELMH�RGEDFLYDOL��2YLP��QDP�VH�SRND]XMH�GD�MH�9XN�X�VYRMRM�ERUEL�
LPDR�QDMYHÉH�QHSULMDWHOMH�PHÓX�RQLPD�NRML� VX�ELOL� GUŀDYQD�HOLWD�� DOL�
GD�QLMH�RGXVWDMDR�RG�LGHMH�GD�QDURG��RELÏDQ�QDURG�NRML�QLMH�YLGHR�%HÏ�
SUHGVWDYL�EDģ�WRP�%HÏX�L�FHORM�(YURSL�

'DPMDQ�6SDVRMHYLÉ�ΖΖ�

ΖOMD�1HģLÉ�ΖΖΖ�
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ΖOMD�1HģLÉ�ΖΖΖ�

ΖYD�ĿXQLÉ�Ζ9�

ΖYD�ĿXQLÉ�Ζ9�
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5DPPVWHLQ�LVW�HLQH�GHXWVFKH�5RFNEDQG��GLH������LQ�%HUOLQ�JHJU¾QGHW�
ZXUGH�XQG�PXVLNDOLVFK�]XU�1HXHQ�'HXWVFKHQ�+¦UWH�JH]¦KOW�ZLUG��ΖKU�
.HQQ]HLFKHQ� LVW�HLQ�DOV�ȌEUDFKLDOȊ�EHVFKULHEHQHU� �0XVLNVWLO��GHQ�GLH�
%DQGPLWJOLHGHU�VHOEVW�Ȍ7DQ]PHWDOOȊ�QHQQHQ��VRZLH�K¦XȴJ�NRQWURYHUV�
GLVNXWLHUWH� 7H[WH�� $XFK� GHU� PDVVLYH� (LQVDW]� YRQ� S\URWHFKQLVFKHQ�
(OHPHQWHQ� �ȴQGHW�K¦XȴJ�PHGLDOH�%HDFKWXQJ��'HU�PXVLNDOLVFKH�6WLO�
GHU�%DQG�ZXUGH�XQWHU�DQGHUHP�YRQ�GHU�VORZHQLVFKHQ�%DQG�/DLEDFK�
EHHLQȵXVVW�� � %LV� ����� YHUNDXIWH� 5DPPVWHLQ� ¾EHU� ��� 0LOOLRQHQ�
7RQWU¦JHU� � XQG� LVW� PLW� GHXWVFKVSUDFKLJHQ� 7H[WHQ� ZHOWZHLW� XQWHU�
DQGHUHP�DXFK�LQ�/¦QGHUQ�ZLH�GHQ�9HUHLQLJWHQ�6WDDWHQ�YRQ�$PHULND�
NRPPHU]LHOO� HUIROJUHLFK�� � 5DPPVWHLQ� LVW� GLH� LP� $XVODQG� GHU]HLW�
HUIROJUHLFKVWH�GHXWVFKH�%DQG�

 
'DODL�/DPD��LVW�QLFKW�QXU�GDV�JHLVWLJH�2EHUKDXSW�GHU�7LEHWHU��VRQGHUQ�
DXFK� HLQ� FKDULVPDWLVFKHU� %RWVFKDIWHU� GHV� )ULHGHQV�� $XIJUXQG�
VHLQHV� OHLGHQVFKDIWOLFKHQ� (QJDJHPHQWV� I¾U�PHQVFKOLFKH�:HUWH�ZLH�
0LWJHI¾KO��*HZDOWORVLJNHLW�XQG�7ROHUDQ]�JHQLH¡W�HU�JUR¡H�6\PSDWKLH�
TXHU�GXUFK�GLH�5HOLJLRQHQ��3DUWHLHQ�XQG�JHVHOOVFKDIWOLFKHQ�*UXSSHQ�
(LQLJH�VHLQHU�=LWDWHQ�
0HLQH�3KLORVRSKLH�LVW�)UHXQGOLFKNHLW�
:LU�OHEHQ�QLFKW��XP�]X�JODXEHQ��VRQGHUQ�XP�]X�OHUQHQ�
/HEH�HLQ�JXWHV��HKUEDUHV�/HEHQ��:HQQ�'X�¦OWHU�ELVW�XQG�]XU¾FNGHQNVW��
ZLUVW�'X�HV�QRFK�HLQPDO�JHQLH¡HQ�N¸QQHQ�
:HQQ�GLH�:XU]HOQ�QLFKW�YHUWURFNQHW�VLQG��LVW�GHU�%DXP�QRFK�QLFKW�WRW�
7HLOH� 'HLQ� :LVVHQ� PLW� DQGHUHQ�� 'LHV� LVW� HLQH� JXWH� 0¸JOLFKNHLW��
8QVWHUEOLFKNHLW�]X�HUODQJHQ�

'DV� /LHG� LVW� HLJHQWOLFK� EDVLHUW� DXI� *RHWKHV� %DOODGH� Ȍ'HU� (UON¸QLJȊ��
'LH� *HVFKLFKWH� VSULFKW� ¾EHU� GHQ� 9DWHU� XQG� VHLQHQ� 6RKQ� Z¦KUHQG�
VLH� JHULWWHQ� VLQG� XQG� GHU� :LQG� EHJLQQW� DXI� HLQPDO� GHQ� .LQG� ]X�
K\SQRWLVLHUHQ� XQG� GDQDFK� VWLUEW� GDV� .LQG�� 'DV� .LQG� LQ� GHQ� /LHG�
Ȍ'DODL�/DPDȊ�ȵLHJW�PLW�VHLQHP�9DWHU��¦KQOLFK�ZLH�LQ�GHU�GLH�%DOODGH��
DEHU�GLH�*HVFKLFKWH�LVW�HLQ�ELVVFKHQ�PRGHUQLVLHUW���'LH�9HUVLRQ�YRQ�
5DPPVWHLQ� XQWHUVFKHLGHW� VLFK� VWDUN� YRQ� *RHWKHV� 2ULJLQDO�� GD� GDV�
.LQG�HLQ�J¦Q]OLFK�DQGHUHV�6FKLFNVDO�HUOHLGHW��ΖP�*HGLFKW�VFKUHLW�GDV�
.LQG� XP� +LOIH�� DOV� GHU� (UON¸QLJ� HV� EHU¾KUW�� GHU� YHU¦QJVWLJWH� 9DWHU�
ZLOO�LQ�6LFKHUKHLW�UHLWHQ��GRFK�DOV�HU�DP�+RI�DQNRPPW��LVW�VHLQ�6RKQ�
EHUHLWV�WRW�

Ζ%������*HUPDQ�%�VWXGHQWV
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'DQ�VYHWRJ�3DWULND�ELR� MH�SRYRG�GD�VH�XSR]QDPR�VD�GHORP�ERJDWH�

WUDGLFLMH�SRWRPDND�0¯O�(VS£LQH�

'HWHOLQD�VD�WUL� OLVWD��KDUID��NHOWVNL�NUVW��WURVWUXNL�NHOWVNL�ÏYRU��YLOHQMDN�

Ȑ� PLWRYL�� OHJHQGH�� GUXLGL� Ȑ� 'ŀRQDWDQ� 6YLIW�� 2VNDU� 9DOMG�� 'ŀRUGŀ�

%HUQDUG�ĢR��9LOLMDP�%DWOHU� -HMWV��6DPMXHO�%HNHW��ĢHMPXV�+LQL��'ŀHPV�

'ŀRMV�Ȑ�LUVND�WUDGLFLRQDOQD�PX]LND��LUVNL�SOHV�Ȑ�8���7KH�3RJXHV��7KH�

'XEOLQHUV��7KH�&KLHIWDLQV��7KH�&RUUV��7KH�&UDQEHUULHV��&ODQQDG��0DU\�

%ODFN�� (Q\D�� 6LQ«DG�2ȇ&RQQRU�Ȑ� LUVNL� �JDHOLÏNL�� IXGEDO��+XUOLQJ�� LUVNL�

�JDHOLÏNL��UXNRPHW��UDXQGHUV��UDJEL�Ȑ�&HOWLF�)&�Ȑ�LUVND�NDID��ZKLVNH\�L�

QDUDYQR�*XLQQHVV�

3RQRV� L� OMXEDY� SUHPD� VRSVWYHQRM� WUDGLFLML� GXKRYLWR� MH� RYHNRYHÏHQD�

VWLKRP�MHGQH�SHVPH��ȊLI�\RXȇUH�QRW�ΖULVK��WKDW�LVQȇW�\RXU�IDXOWȋ�

�+DSS\�6W��3DWULFNȇV�'D\

ȇ(YHU\RQHȇV�ΖULVK�RQ�0DUFK���WKȇ

6$Ζ17�3$75Ζ&.6�'$<

6DLQW�3DWULFNȇV�GD\�LV�D�FXOWXUDO�DQG�UHOLJLRXV�KROLGD\�FHOHEUDWHG�DQQXDOO\�

RQ� ��� 0DUFK�� WKH� GHDWK� GDWH� RI� WKH� PRVW� FRPPRQO\�UHFRJQLVHG�

SDWURQ� VDLQW� RI� ΖUHODQG�� 6DLQW� 3DWULFN�� 6DLQW� 3DWULFNȇV�'D\�ZDV�PDGH�

DQ�RɝFLDO�&KULVWLDQ�IHDVW�GD\�LQ�WKH�HDUO\�VHYHQWHHQWK�FHQWXU\�DQG�LV�

REVHUYHG�E\�WKH�&DWKROLF�&KXUFK��WKH�$QJOLFDQ�&RPPXQLRQ��HVSHFLDOO\�

WKH�&KXUFK�RI� ΖUHODQG��� WKH�(DVWHUQ�2UWKRGR[�&KXUFK�DQG�/XWKHUDQ�

&KXUFK�� 7KH� GD\� FRPPHPRUDWHV� 6DLQW� 3DWULFN� DQG� WKH� DUULYDO� RI�

&KULVWLDQLW\�LQ�ΖUHODQG��DV�ZHOO�DV�FHOHEUDWLQJ�WKH�KHULWDJH�DQG�FXOWXUH�

RI� WKH� ΖULVK� LQ�JHQHUDO�� 6DLQW�3DWULFNȇV�'D\� LV�D�SXEOLF�KROLGD\� LQ� WKH�

5HSXEOLF�RI� ΖUHODQG��1RUWKHUQ� ΖUHODQG��1HZIRXQGODQG�DQG�/DEUDGRU�

DQG� 0RQWVHUUDW�� ΖW� LV� DOVR� ZLGHO\� FHOHEUDWHG� E\� WKH� ΖULVK� GLDVSRUD�

DURXQG� WKH�ZRUOG�� HVSHFLDOO\� LQ� %ULWDLQ�� &DQDGD�� 7KH�8QLWHG� 6WDWHV��

$UJHQWLQD��$XVWUDOLD�DQG�1HZ�=HDODQG�

+HUH� LQ� 5XÓHU� %RģNRYLÉ�ZH�KDYH� DOVR� DFNQRZOHGJHG� 6DLQW� 3DWULFNȇV�

GD\�
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Ζ%������8SUDYR�MH�]DYUģHQD�MRģ�MHGQD�PDQLIHVWDFLMD���ΖQWHUQDFLRQDOQL�
GDQL� 5XÓHUDȋ��0RŀHWH� OL� GD� QDP� NDŀHWH� NROLNR� GXJR� VH� RQD� YHÉ�
RGUŀDYD�L�NDNR�MH��GRģOR�GR�QMHQRJ�RVQLYDQMD"

SURIHVRUND�� 3UYR� RNXSOMDQMH� Ζ%� ģNROD� L]� RNUXŀHQMD� RGUŀDQR� MH�
������JRGLQH�SRG��QD]LYRP�(NRQRPVNL�)RUXP��2YD�PDQLIHVWDFLMD�
SULUHÓLYDQD� MH� WUL� JRGLQH� ]D� UHGRP�� GD� EL� ������ SUHUDVOD� X�
ΖQWHUQDWLRQDO�'D\V�LQ�5XGMHU��2G�������GR��GDQDV�RGUŀDQR�MH�ģHVW�
RYDNYLK�VNXSRYD�
 
Ζ%� ����� .DNR� L]JOHGD� SURJUDP� MHGQH� RYDNYH� PDQLIHVWDFLMH�� ģWD�
REXKYDWD"

SURIHVRUND�� 3UYRJ� GDQD� VH� WUDGLFLRQDOQR� EDYLPR� HNRQRPVNLP�
WHPDPD��7R�VX�XJODYQRP��DNWXHOQL�SUREOHPL�NRML�VX�]DMHGQLÏNL�]D�
VYH�]HPOMH�L]�NRMLK�QDP�XÏHVQLFL��GROD]H��2YRJRGLģQMD�WHPD�MH�ELOD�
��5DGQD�VQDJD�QD�SRÏHWNX����RJ�YHNDȋ��7HPD��GUXJRJ�GDQD�ELOD�MH�
��.XOWXUD�NUR]�SUL]PX�LGHRORJLMDȋ��NRMRP�VX�VH�EDYLOL��NROHJH�0LODQ�
3LOMDN��ΖYDQ�ĢXUODQ��6UÓDQ�%DULģLÉ�Ζ�(GYDUG�ÒRUÓHYLÉ��9HOLNX�SRGUģNX�
X�L]ERUX��WHPD�L�JRVWLMX�GDMH�QDP�GLUHNWRUND�1DGD�9XNRYLÉ��2YGH�
ELK�SRVHEQR��SRPHQXOD�NROHJH�ΖYDQX�9XNPLULFX�L�1HQDGD�$UVRYD�
NRML�VX�X�RYRP�SURMHNWX�XÏHVWYRYDOL�RG�VDPRJ�SRÏHWND�

Ζ%������2GDNOH�VX�QDP�GRģOL�JRVWL�RYH�JRGLQH"�1D�NRML�QDÏLQ�VX�RQL�
X]HOL��XÏHģÉH�X�PDQLIHVWDFLML"

SURIHVRUND�� ĢNROH� NRMH� VX� XÏHVQLFL� MRģ� RG� SUYRJ� (NRQRPVNRJ�
IRUXPD�VX���-RVLS�%UR]�7LWRȋ��L]�6NRSOMD����8:&ȋ�L]�0RVWDUD��*LPQD]LMD�
L]�%DQMD�/XNH��'UXJD�JLPQD]LMD�L]�6DUDMHYD��
D�RG�SURģOH�JRGLQH� LPDPR� L�QRYH�SULMDWHOMH� L]�ģNROD� ��=ODWDUVNLȋ� � L�
��$PHULFDQ� 6FKRROȋ� L]� 6RȴMH�� 3UHGVWDYQLFL� ģNROD� XÏHVWYRYDOL� VX� X�

UDGLRQLFDPD�L�GHEDWDPD��D�QMLKRYL�SURIHVRUL�VX�VH�GUXŀLOL�V�NROHJDPD�

L]���5XÓHUDȋ�

Ζ%� ����� .R� VX� ELOL� JRVWL�SUHGDYDÏL"� .DNYH� VX� ELOH� WHPH� QMLKRYLK�

L]ODJDQMD"

SURIHVRUND��0DQLIHVWDFLMX�MH�RWYRULOD�SURI��*RUGDQD�0DWNRYLÉ�NRMD�MH�

RGUŀDOD��SUHGDYDQMH�R�UHJLRQDOQRP�WUŀLģWX�UDGQH�VQDJH��'UXJRJ�GDQD�

JRVW�SUHGDYDÏ� ELR� MH� SR]QDWL� LVWRULÏDU�� SURI�� 3UHGUDJ� 0DUNRYLÉ�� ΖE�

XÏHQLFL�GDMX�RYRM�PDQLIHVWDFLML�WDNRÓH�VYRM�GRSULQRV�QD�UD]QH�QDÏLQH��

1HNL� VH� LVWLÏX� VYRMLP� ]QDQMHP� L� QDVWXSLPD� QD� GHEDWDPD�� GRN� VX�

GUXJL�]DGXŀHQL�GD�QDģLP�JRVWLPD�%HRJUDG�RVWDQH�GXJR�X�MDNR�OHSRP�

VHÉDQMX��3RVHEQR�ELK�SRKYDOLOD�VDGDģQMX�JHQHUDFLMX� Ζ%�PDWXUDQDWD��

NRML�VX�X�VYDNRP�VPLVOX�SRND]DOL�ģWD�]QDÏL�ELWL�GREDU�GRPDÉLQ�
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Ζ%�VWXGHQWV��/HQD��7HRGRU��1LNROD�DQG�ÒRUÓH��KDYH�RUJDQL]HG�D�FKDULW\�

SURMHFW�ZKLFK�KDG�DLP�WR�FROOHFW�PRQH\�IRU�FKLOGUHQ�ZLWKRXW�SDUHQWV�

DQG�WR�WDNH�WKHP�WR�WKH�FLQHPD��7KH\�FDPH�XS�ZLWK�WKDW�LGHD�RQH�GD\�

RQ�&$6�FODVV��7KH�LGHD�ZDV�WR�JDWKHU�PRQH\�E\�JHWWLQJ�SHRSOH�WR�SD\�

WLFNHWV�IRU�WKH�PRYLH�ZKLFK�ZH�KDYH�FKRVHQ�����/DVW�9HJDVȋ����$OPRVW�

DOO�RI�WKH�VWXGHQWV�KDYH�SDUWLFLSDWHG�LQ�WKLV�HYHQW��ZKLFK�JDYH�XV�DQ�

RSSRUWXQLW\�WR�WDNH�PDQ\�RUSKDQV�WR�PRYLHV�

1LNROD�0UYDOMHYLÉ��7HRGRU�*HRUJH�1DVKLG��/HQD�9DVLÉ��ÒRUÓH�9HOHQGHULÉ

081Ζ0�����
0RGHO�8QLWHG�1DWLRQV�LQ�0RVWDU�RGUŀDQ�MH�L�RYH�JRGLQH�RG�����GR�

����PDUWD�X�RUJDQL]DFLML�8QLWHG�:RUOG�&ROOHJH� L]�0RVWDUD��.DR� L�

SUHWKRGQLK� JRGLQD�� QDģL� XÏHQLFL� VX� ELOL� XNOMXÏHQL� X� UHģDYDQMH�

JOREDOQLK�SUREOHPD��DSDUKHMG�X� -XŀQRM�$IULFL�� UDVSDG�-XJRVODYLMH��

QH]DSRVOHQRVW� PODGLK� L� RSRUDYDN� RG� SULURGQLK� QHSRJRGD��

3UHGVWDYQLFL�QDģH�ģNROH��/HQD�9DVLÉ��ÒRUÓH�9HOHQGHULÉ�L�$OHNVDQGDU�

0DULÏLÉ��SRUHG�QDSRUQLK�GHEDWD�LPDOL�VX�L�VORERGQR�YUHPH�NRMH�VX�

LVNRULVWLOL�]D�RELOD]DN�0RVWDUD��XSR]QDYDQMH�QMHJRYLK�]QDPHQLWRVWL��

L� GUXŀHQMH� VD� YUģQMDFLPD� L]� FHORJ� VYHWD�� 2YD� NRQIHUHQFLMD� SRG�

SRNURYLWHOMVWYRP�8MHGLQMHQLK�1DFLMD�RPRJXÉLOD�MH�VWYDUDQMH�QRYLK�

SULMDWHOMVWDYD���*RVWROMXELYL�L�GUXŀHOMXELYL�GRPDÉLQL�VX�VH�SRWUXGLOL�

GD�QMLKRY�ERUDYDN�EXGH�ģWR�RSXģWHQLML�L�LQWHUHVDQWQLML�

Ζ17(51$&Ζ21$/1Ζ�352*5$0Ζ
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FDVR�WUD�L�JLRFDWRUL�GHO�VXR�UXROR��PLJOLRU�JLRFDWRUH�GHOOȇHGL]LRQH������
�����GHOOD�&KDPSLRQV�/HDJXH��1HO�������SHU�OD�TXDUWD�YROWD�GRSR�LO�
�����������H�������ª�VWDWR�FRQVLGHUDWR�LO�PLJOLRU�HVWUHPR�GLIHQVRUH�
LQ� DWWLYLW¢� GDOOȇΖ))+6�� RUJDQLVPR� FKH� VL� RFFXSD� GHOOH� VWDWLVWLFKH�
ULJXDUGDQWL� OD� VWRULD�GHO� FDOFLR�� FKH�JOL�KD�DVVHJQDWR�QXRYDPHQWH� LO�
SUHPLR�GL�Ȋ3RUWLHUH�GHOOȇDQQRȋ��ΖQROWUH�ª�LO�SRUWLHUH�FKH�KD�UHDOL]]DWR�LO�
PLJOLRU�UDQNLQJ�VHFRQGR�OȇΖ))+6��4XHVWȇXOWLPR�OR�KD�DQFKH�SUHPLDWR�
FRPH�LO�PLJOLRU�SRUWLHUH�GHO�GHFHQQLR������������GHO�TXDUWR�GL�VHFROR�
����������H�GHO�;;Ζ�VHFROR��
�� VRSUDQQRPLQDWR� 6XSHUPDQ�� DSSHOODWLYR� FKH� ULVDOH� DL� WHPSL� GHO�
3DUPD��TXDQGR�LQGRVV´�OD�PDJOLHWWD�D]]XUUD�FRQ�OD�6�GHO�VXSHUHURH�
GRSR�XQ�ULJRUH�SDUDWR�D�5RQDOGR�LQ�XQ�3DUPD�ΖQWHU�
&RQ�����SUHVHQ]H�ª�SULPR�QHOOD�FODVVLȴFD�GL�SUHVHQ]H�QHOOD�1D]LRQDOH�
GL�FDOFLR�LWDOLDQD�
��FRQVLGHUDWR�XQR�GHL�PLJOLRUL�SRUWLHUL�GL�WXWWL� L�WHPSL�� LQVHULWR�QHOOD�
VTXDGUD�LGHDOH�GHO�GHFHQQLR�GDO�6XQ�QHO�������

*LDQOXLJL�%XRQ�Ȃ�GHWWR�*LJL�Ȃª�
XQ�FDOFLDWRUH�LWDOLDQR��SRUWLHUH�
GHOOD�-XYHQWXV�H�GHOOD�1D]LRQDOH�
LWDOLDQD��GHOOH�TXDOL�ª�FDSLWDQR�
1HO� ����� ª� VWDWR� LQVHULWR� QHOOD�
)Ζ)$� ����� XQD� OLVWD� GHL� ����
SL»� JUDQGL� JLRFDWRUL� YLYHQWL��
VHOH]LRQDWD� GD� 3HO«� H� GDOOD� )Ζ)$�
LQ� RFFDVLRQH� GHOOH� FHOHEUD]LRQL�
GHO�FHQWHQDULR�GHOOD�IHGHUD]LRQH�
&DPSLRQH� GHO� PRQGR� FRQ� OD�
1D]LRQDOH� QHO� ����� H� YLFH�
FDPSLRQH� Gȇ(XURSD� QHO� ������
QHO� ����� ª� VWDWR� SUHPLDWR� GDOOD�
)Ζ)$� FRPH� PLJOLRU� SRUWLHUH�
GHO� FDPSLRQDWR� PRQGLDOH� H�
VL� ª� FODVVLȴFDWR� VHFRQGR� QHOOD�
FODVVLȴFD�GHO�3DOORQH�GȇRUR��GRSR�
LO�FRQQD]LRQDOH�)DELR�&DQQDYDUR��
/D� 8()$� OR� KD� SUHPLDWR� FRQ� LO�
WLWROR�GL�PLJOLRU�SRUWLHUH�H��XQLFR�

Ζ.(5�&$6Ζ//$6
 
ΖNHU�&DVLOODV�)HUQ£QGH]��0DGULG�����GH�PD\R�GH�������HV�XQ�IXWEROLVWD�
HVSD³RO�� FDSLW£Q�\�JXDUGDPHWD�GHO�5HDO�0DGULG�&��)��HQ� OD�3ULPHUD�
'LYLVLµQ�GH�(VSD³D�\�GH�OD�VHOHFFLµQ�HVSD³ROD�GH�I¼WERO��FRQ�OD�TXH�VH�
KD�SURFODPDGR�FDPSHµQ�GH�(XURSD�HQ������\������\�FDPSHµQ�GHO�
PXQGR�HQ�������FRQYLUWL«QGRVH�HQ�HO�SULPHU�MXJDGRU�HQ�OHYDQWDU�XQ�
WULSOHWH�GH�VHOHFFLRQHV�
+D�GHVDUUROODGR�WRGD�VX�FDUUHUD�GHSRUWLYD�HQ�HO�5HDO�0DGULG��SULPHUR�
HQ�VXV�FDWHJRU¯DV�LQIHULRUHV�\�GHVGH�HO�D³R������HQ�HO�SULPHU�HTXLSR��
VLHQGR�HO�WHUFHU�MXJDGRU�GH�OD�KLVWRULD�GHO�FOXE��TXH�P£V�SDUWLGRV�OOHYD�
GLVSXWDGRV��
(VW£�FRQVLGHUDGR�FRPR�HO�PHMRU�SRUWHUR�GHO�PXQGR�GHVGH�HO�¼OWLPR�
OXVWUR�SRU� OD�)Ζ)$�\� OD�8()$��D� WUDY«V�GH�VXV�JDODUGRQHV�;Ζ�0XQGLDO�
)Ζ)$�)Ζ)3UR�\�(TXLSR�GHO�D³R�8()$��/D� Ζ))+6�WDPEL«Q� OR�KD�HOHJLGR�
GXUDQWH�FLQFR�D³RV�FRQVHFXWLYRV�PHMRU�JXDUGDPHWD�GHO�PXQGR��GH�
�����D�������$V¯�PLVPR�KD�VLGR�LQFOXLGR�LQLQWHUUXPSLGDPHQWH�GHVGH�
������HQ�OD�OLVWD�ȴQDO�GH�FDQGLGDWRV�DO�%DOµQ�GH�2UR�

ƪƷƮƺƯƳ�ƪƺǂƪƬƲƷ
ƪǗǎǚǏǓ� ƪǚǢǊǌǒǗ� ǚǘǎǒǕǛǩ� ��� ǖǊǩ� ����� ǍǘǎǊ� ǌ� ƻǊǗǔǜ�ƹǏǜǏǚǋǝǚǍǏ�� ƲǖǏǗǗǘ� ǜǊǖ� ǗǊǡǊǕǊǛǦ� ǏǍǘ� ǔǊǚǦǏǚǊ��
ƵǨǋǘǌǦ�ǔ�ǞǝǜǋǘǕǝ�ǙǚǒǌǒǕ�ǘǜǏǠ��ǔǘǜǘǚǥǓ�ǚǊǗǦǢǏ�ǋǥǕ�ǗǏǙǕǘǟǒǖ�ǒǍǚǘǔǘǖ��
ƷǊ�ǛǏǍǘǎǗǩǢǗǒǓ�ǎǏǗǦ�ƪǚǢǊǌǒǗ�ǩǌǕǩǏǜǛǩ�ǛǊǖǥǖ�ǒǑǌǏǛǜǗǥǖ�ǚǘǛǛǒǓǛǔǒǖ�ǞǝǜǋǘǕǒǛǜǘǖ��ǔǘǜǘǚǥǓ�ǗǊǒǋǘǕǏǏ�
ǝǛǙǏǢǗǘ�ǌǥǛǜǝǙǊǕ�ǑǊ�ǚǝǋǏǐǘǖ��ƻǌǘǨ�ǔǊǚǦǏǚǝ�ǘǗ�ǗǊǡǒǗǊǕ�ǑǊ�ǎǝǋǕǦ�ǙǒǜǏǚǛǔǘǍǘ�ǔǕǝǋǊ�mƱǏǗǒǜ}��Ƭ������Ǎǘǎǝ�
ǘǗ�ǎǏǋǨǜǒǚǘǌǊǕ�ǑǊ�ǘǛǗǘǌǗǘǓ�ǛǘǛǜǊǌ��ƷǊ�ǙǚǘǜǩǐǏǗǒǒ�ǛǌǘǏǓ�ǞǝǜǋǘǕǦǗǘǓ�ǔǊǚǦǏǚǥ�ƪǚǢǊǌǒǗ�ǙǚǘǌǏǕ�ǋǘǕǏǏ�
����ǖǊǜǡǏǓ�ǑǊ�mƱǏǗǒǜ}��
ƹǘǛǕǏ� ǎǕǒǜǏǕǦǗǥǟ� ǙǏǚǏǍǘǌǘǚǘǌ� ƪǗǎǚǏǓ� ǛǜǊǕ� ǒǍǚǘǔǘǖ� ǕǘǗǎǘǗǛǔǘǍǘ� mƪǚǛǏǗǊǕǊ}�� ƷǏǛǖǘǜǚǩ� ǗǊ� ǜǘ�� ǡǜǘ�
ǌ� ǛǌǘǏǖ� ǙǏǚǌǘǖ� ǖǊǜǡǏ� ǞǝǜǋǘǕǒǛǜ� ǙǘǕǝǡǒǕ� ǛǏǚǦǏǑǗǘǏ� ǙǘǌǚǏǐǎǏǗǒǏ�� ǘǗ� ǙǚǘǎǘǕǐǒǕ� ǒǍǚǝ� ǒ� ǛǘǌǏǚǢǒǕ�
ǗǏǖǊǕǘ� ǙǘǕǏǑǗǥǟ� ǎǏǓǛǜǌǒǓ�� ƱǊ� ǜǚǒ� ǍǘǎǊ� ǌǥǛǜǝǙǕǏǗǒǩ� ǑǊ� ǔǕǝǋ� ƪǚǢǊǌǒǗǝ� ǗǏ� ǝǎǊǕǘǛǦ� ǛǜǊǜǦ� ǙǚǘǡǗǥǖ�
ǒǍǚǘǔǘǖ�ǘǛǗǘǌǥ��Ǘǘ��ǌ�ǜǘ�ǐǏ�ǌǚǏǖǩ��ǌ�ǚǏǢǊǨǣǒǏ�ǖǘǖǏǗǜǥ�ƪǗǎǚǏǓ�ǑǊǋǒǌǊǕ�ǔǚǊǛǒǌǥǏ�ǍǘǕǥ�ǒ�ǘǜǎǊǌǊǕ�
ǔǕǨǡǏǌǥǏ�ǙǏǚǏǎǊǡǒ�
ƻǘǌǛǏǖ�ǗǏǎǊǌǗǘ�ƪǗǎǚǏǓ�ǌǏǚǗǝǕǛǩ�ǌ�mƱǏǗǒǜ}�ǗǊ�ǙǚǊǌǊǟ�ǊǚǏǗǎǥ�
ƪǗǎǚǏǓ�ǗǏ�ǜǘǕǦǔǘ�ǟǘǚǘǢǒǓ�ǞǝǜǋǘǕǒǛ��ƸǗ�ǒǖǏǏǜ�ǛǌǘǓ�ǛǘǋǛǜǌǏǗǗǥǓ�ǋǚǏǗǎ��ǔǘǜǘǚǥǖ�ǩǌǕǩǏǜǛǩ�ǏǍǘ�ǖǊǗǏǚǊ�
ǙǚǊǑǎǗǘǌǊǜǦ� ǑǊǋǒǜǥǓ� ǍǘǕ��ƸǗ�ǙǚǒǔǕǊǎǥǌǊǏǜ�ǙǊǕǏǠ� ǔ� ǍǝǋǊǖ��ǙǚǒǑǥǌǊǩ�ǋǘǕǏǕǦǣǒǔǘǌ� ǔ� ǜǒǢǒǗǏ��ƫǘǕǏǏ�
ǜǘǍǘ��ǘǗ�ǘǡǏǗǦ�ǡǊǛǜǘ�ǛǗǒǖǊǏǜǛǩ�ǌ�ǚǏǔǕǊǖǗǥǟ�ǚǘǕǒǔǊǟ�ǒ�ǝǡǊǛǜǌǝǏǜ�ǌ�ǛǤǏǖǔǊǟ�ǚǊǑǕǒǡǗǥǟ�ǜǏǕǏǙǏǚǏǎǊǡ��
ƼǚǝǎǗǘ�ǗǊǓǜǒ�ǋǘǕǏǕǦǣǒǔǊ�ǌ�ƺǘǛǛǒǒ��ǔǘǜǘǚǥǓ�ǋǥ�ǗǏ�ǛǕǥǢǊǕ�ǘǋ�ƪǗǎǚǏǏ�ƪǚǢǊǌǒǗǏ�
ƵǏǜǘǖ������ǍǘǎǊ�ǞǝǜǋǘǕǒǛǜ�ǗǊ�ǙǚǊǌǊǟ�ǛǌǘǋǘǎǗǘǍǘ�ǊǍǏǗǜǊ�ǙǚǒǛǘǏǎǒǗǒǕǛǩ�ǔ�mƱǏǗǒǜǝ}�
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3+Ζ/Ζ33�/$+0�
3KLOLSS� /DKP� �� ���� 1RYHPEHU� ����� LQ�0¾QFKHQ�� LVW� HLQGHXWVFKHU�
)X¡EDOOVSLHOHU� XQG� .DSLW¦Q� GHV� )&� %D\HUQ� 0¾QFKHQ� XQG� GHU�
GHXWVFKHQ�1DWLRQDOPDQQVFKDIW��(U�VSLHOW�EHYRU]XJW�LQ�GHU�$EZHKU�DOV�
UHFKWHU�RGHU�OLQNHU�$X¡HQYHUWHLGLJHU��NDQQ�DEHU�DXFK�LP�GHIHQVLYHQ�
0LWWHOIHOG�HLQJHVHW]W�ZHUGHQ�

6HLQ�HUVWHV�$�/¦QGHUVSLHO�DEVROYLHUWH�3KLOLSS�/DKP�DP����� )HEUXDU�
����� LQ� 6SOLWJHJHQ� .URDWLHQ� ������� 6RIRUW� DYDQFLHUWH� HU� ]XP�
6WDPPVSLHOHU� DXI� GHU� 3RVLWLRQ�GHV� OLQNHQ�9HUWHLGLJHUV� XQG�EHVWULWW�
LP�.DOHQGHUMDKU���������YRQ����P¸JOLFKHQ�/¦QGHUVSLHOHQ��GDUXQWHU�
DXFK�DOOH�GUHL�3DUWLHQ�EHL�GHU�(XURSDPHLVWHUVFKDIW�LQ3RUWXJDO�
$XIJUXQG� ]ZHLHU� VFKZHUHU� 9HUOHW]XQJHQ� DEVROYLHUWH� /DKP� LP� -DKU�
����� NHLQ� 6SLHO� I¾U� GLH� 1DWLRQDOPDQQVFKDIW� XQG� YHUSDVVWH� GDPLW�
DXFK�GHQ�.RQI¸GHUDWLRQHQ�3RNDO������

1DFK� PHKU� DOV� ��� 0RQDWHQ� JDE� /DKP� DP� ��� 0¦U]� ����� JHJHQ�
ΖWDOLHQ� ������ VHLQ� &RPHEDFN� LQ� GHU� 1DWLRQDOPDQQVFKDIW�� %HL� HLQHP�
7HVWVSLHO�GHU�1DWLRQDOPDQQVFKDIW�DP�����0DL������JHJHQ�GHQ�)69����
/XFNHQZDOGH������� LQ�0DQQKHLP�VW¾U]WH�HU�XQJO¾FNOLFK�XQG�]RJ�VLFK�
GDEHL� HLQHQ� 7HLODEULVV� GHU� 6HKQH� XQG� GHV� 6HLWHQEDQGHV� LP� OLQNHQ�
(OOERJHQ�]X��(U�NRQQWH�GHQQRFK�DQ�GHU�:HOWPHLVWHUVFKDIW�WHLOQHKPHQ��
EHL�GHU�HU�LP�(U¸QXQJVVSLHO�DP����-XQL������JHJHQ�&RVWD�5LFD�LQ�GHU�
���0LQXWH�GDV�HUVWH�7RU�GHV�7XUQLHUV�HU]LHOWH��'HV�:HLWHUHQ�ZXUGH�
HU�EHL�GHU�3DUWLH�'HXWVFKODQG�JHJHQ�3ROHQ������-XQL�������]XP�Ȍ0DQ�
RI�WKH�0DWFKȊ��EHVWHU�6SLHOHU�GHU�3DUWLH��JHZ¦KOW�XQG�QDFK�NRQVWDQW�
VWDUNHQ�/HLVWXQJHQ�LQ�GDV����N¸SȴJH�:0�$OO�6WDU�7HDP�EHUXIHQ��(U�
LVW�GHU�HLQ]LJH�GHXWVFKH�6SLHOHU��GHU�DOOH�:0�6SLHOH�¾EHU�GLH�YROOHQ����
0LQXWHQ�DEVROYLHUWH�

ΖQ� GHU� QDFK� GHP� 7XUQLHU� EHJLQQHQGHQ� :0�4XDOLȴNDWLRQ� VSLHOWH�
HU�DOOH�]HKQ�3DUWLHQ�XQG�ZXUGH�DP����0DL������YRQ�%XQGHVWUDLQHU�
-RDFKLP�/¸Z� LQ�GHQ�.DGHU� I¾U�GLH�:HOWPHLVWHUVFKDIW������EHUXIHQ��
9RU� GHP� 7XUQLHU� ZDU� .DSLW¦Q� 0LFKDHO� %DOODFN� PLW� HLQHU� VFKZHUHQ�
9HUOHW]XQJ� DXVJHIDOOHQ�� 1DFKGHP� /DKP� EHUHLWV� LP� $XJXVW� �����
HLQ� ZHLWHUHV� 0DO� NXU]� GLH� .DSLW¦QVELQGH� WUDJHQ� GXUIWH� XQG� DP�
���� 0DL� ����� LP� /¦QGHUVSLHO� LQ� 6KDQJKDL� JHJHQ� &KLQD� HUVWPDOV�
DOV� 0DQQVFKDIWVNDSLW¦Q� DXIJHODXIHQ� ZDU�� ZXUGH� HU� DOV� HLQHU� GHU�
HUIDKUHQVWHQ�6SLHOHU�]XP�(UVDW]NDSLW¦Q�I¾U�GLH�:0�HUQDQQW��9RU�GHP�
+DOEȴQDOVSLHO�JHJHQ�GHQ�VS¦WHUHQ�:HOWPHLVWHU�6SDQLHQ�VRUJWH�HU�I¾U�
8QUXKH��DOV�HU�DQN¾QGLJWH��DXFK�QDFK�GHU�:HOWPHLVWHUVFKDIW�.DSLW¦Q�
EOHLEHQ�]X�ZROOHQ���1DFK�GHU�:0�ZXUGH�HU�LQV�$OO�6WDU�7HDP�GHU�)Ζ)$�
JHZ¦KOW�
1DFKGHP�%DOODFN�QDFK�GHU�:0�QLFKW�PHKU�LQ�GLH�1DWLRQDOPDQQVFKDIW�
]XU¾FNNHKUWH�� ZXUGH� /DKP� LP� -XQL� ����� Rɝ]LHOO� .DSLW¦Q� GHU�
GHXWVFKHQ�1DWLRQDOPDQQVFKDIW��
$P� ��� 6HSWHPEHU� ����� DEVROYLHUWH� /DKP� LP� 5DKPHQ� GHU� :0�
4XDOLȴNDWLRQ� ����� VHLQ� ����� /¦QGHUVSLHO�� ZREHL� HU� LQ� MHGHP�
/¦QGHUVSLHO�YRQ�%HJLQQ�DQ�DXȵLHI��'DPLW�EHOHJW�HU�GHQ�DFKWHQ�3ODW]�
GHU�GHXWVFKHQ�6SLHOHU�PLW�PLQGHVWHQV�����/¦QGHUVSLHOHQ��$X¡HUGHP�
ZDU�HU�]XP�����0DO�.DSLW¦Q�GHU�1DWLRQDOPDQQVFKDIW�XQG�]RJ�GDPLW�
PLW�8ZH�6HHOHU�JOHLFK�
$P� ���0DL� ����� ZXUGH� HU� YRQ� %XQGHVWUDLQHU� -RDFKLP� /¸Z� LQ� GHQ�
YRUO¦XȴJHQ�.DGHU�GHU�:HOWPHLVWHUVFKDIW������EHUXIHQ��

48ȇ�(67�&(�48(�78�)$Ζ6
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(.2/2*Ζ-$

*(2*5$)Ζ-$�8�35Ζ52'Ζ
8�VUHGX�����PDMD�������ELOL�VPR�QD�$GL�&LJDQOLML��1DVWDYQLFD�JHRJUDȴMH�
0DMD� 6HUGDU� QDP� MH� RGUŀDOD� ]DQLPOMLYR� SUHGDYDQMH� R� UHNDPD� L�
MH]HULPD��2�UHNDPD�QDP�MH�GUŀDOD�QD�6DYL��D�R�MH]HULPD�QD�YHģWDÏNRP�
6DYVNRP�MH]HUX��1DXÏLOL�VPR�ģWD�ģWD�MH�UHÏQR�NRULWR��NDNYD�PRŀH�ELWL�
UHÏQD�GROLQD��ģWD�MH�UHÏQL�VOLY��ģWD�VX�MH]HUD�L�NDNYD�PRJX�ELWL��6D]QDOL�
VPR�NDNR�MH�L�NDGD�QDVWDOD�$GD�L�NDNDY�MH�]QDÏDM�YHģWDÏNLK�MH]HUD�
1DGDPR�VH�GD�ÉHPR�LPDWL�MRģ�QHNL�RYDNDY�ÏDV�
� 'DQLFD�*DNRYLÉ�Ζ�

85%$12�%$Ģ729$16792
8UEDQR� EDģWRYDQVWYR� SRVWDMH� VYH� SRSXODUQLMH� L� VYH� VH� YLģH� ģLUL� SR�
HYURSVNLP�JUDGRYLPD��7DNR�MH�X�%HÏX�RYR�SRVWDOD�YHÉ�XVWDQRYOMHQD�
DNWLYQRVW�� .RQFHSW� XUEDQLK� EDģWD�� GRVWXSQLK� VYLPD� NRML� ŀHOH� GD�
X]JDMDMX�L�XELUDMX�UD]OLÏLWH�SORGRYH��SRYUÉH�L�]DÏLQH��]DMHGQR�VD�VYRMLP�
SULMDWHOMLPD��SUHGVWDYOMD�RGOLÏQX�SULOLNX�]D�XOHSģDYDQMH�L]YHVQLK�GHORYD�
JUDGD��NDR� L�]D�VSDMDQMH� OMXGL�UD]OLÏLWH�VWDURVQH�GREL��XÏHQMH�R�WRPH�
NDNR� GD� VH� RUJDQL]XMH� ]DMHGQLÏNL� SURMHNDW�� UHODNVLUD� ERUDYNRP� X�
SULURGL� L� UDGHÉL� VD� ]HPOMRP� L� ELOMNDPD�� NDR� L� GD� VH�SRGLJQH� VYHVW� R�
RUJDQVNRM�SROMRSULYUHGL�L�X]JRMX�KUDQH�]D�VXVHGVWYR�LOL�]DMHGQLFX�
                                                                                     

�'DPMDQ�6SDVRMHYLÉ�ΖΖ�

2Ģ7(È(1-$�2=216.2*�2027$Î$
1DMÏHģÉL� X]URFL� RģWHÉHQMD� R]RQVNRJ� RPRWDÏD� VX� HPLVLMH� VXSVWDQFL��
NRMH� X� UD]OLÏLWLP� NRPELQDFLMDPD� VDGUŀH� KHPLMVNH� HOHPHQWH� KORU��
ȵXRU�EURP��XJOMHQLN�L�YRGRQLN��SR]QDWLMH�SRG�QD]LYRP�VXSVWDQFH�NRMH�
RģWHÉXMX�R]RQVNL�RPRWDÏ�
3RUHG� IUHRQD� �&)&�D� L� +&)&�D�� L� KDORQD�� WX� VH� MRģ� XEUDMDMX� XJOMHQ�
WHWUDKORULG�� PHWLO� EURPLG�� PHWLO� KORURIRUP� L� EURPKORURPHWDQ��
2YH� VXSVWDQFH� LPDMX� ģLURNX� SULPMHQX� NDR� UDVKODGQR� VUHGVWYR� X�
IULŀLGHULPD�� ]DPU]LYDÏLPD� L� GUXJLP� UDVKODGQLP� XUHÓDMLPD�� NOLPD�
XUHÓDMLPD�L�WRSORWQLP�SXPSDPD��DHURVRO�UDVSUģLYDÏLPD��VUHGVWYLPD�
]D� VWYDUDQMH� SHQH�� VUHGVWYLPD� ]D� ÏLģÉHQMH� L� DSDUDWLPD� ]D� JDģHQMH�
SRŀDUD��
6XSVWDQFH� NRMH� RģWHÉXMX� R]RQ� VH� UD]JUDÓXMX� SRG� XWLFDMHP�
NUDWNRWDODVQRJ�]UDÏHQMD�6XQFD��X]URNXMXÉL�RVOREDÓDQMH�KORUD�L�EURPD��
2YL�JDVRYL�QHJDWLYQR�XWLÏX�QD�R]RQ�MHU�NDWDOLWLÏNL�GHOXMX�QD�KHPLMVNH�
UHDNFLMH�NRMH�JD�XQLģWDYDMX��
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32*/('�35(.2�5$0(1$

2%(/(Ŀ$9$1-(�672*2'ΖĢ1-Ζ&(�3592*�69(76.2*�5$7$

2YH�JRGLQH�VH�REHOHŀDYD�VWRJRGLģQMLFD�3UYRJ�VYHWVNRJ�UDWD��QDMYHÉHJ�UDWD�NRML�GR�WDGD�ÏRYHÏDQVWYR�SDPWL��UDWD�X�NRPH��VX�PLOLRQL�L]JXELOL�ŀLYRWH��
8�VYLP�GUŀDYDPD�VH�GUXJDÏLMH�R]QDÏDYD��DOL�QDMELWQLMH�MH�GD�VH�QD�QHNL�QDÏLQ�SRGVHWLPR�RYRJ�YHOLNRJ�NUYRSUROLÉD�L�RGDPR�SRģWX�VYLPD�NRML�VX�
GDOL�VYRM�ŀLYRW�]D�VORERGX�

8ÏHQLFL�QDģH�*LPQD]LMH�Ȃ��6DUD�=DJUDÓDQLQ��-RYDQD�7RSLÉ��6DYD�9XNRYLÉ��'DQLFD�*DNRYLÉ��'HMDQ�.RYDÏ��$OHNVDQGDU�0DULÏLÉ��/HQD�9DVLÉ��ÒRUÓH�
9HOHQGHULÉ��ĿDG�'DULMH�-HUHPLÉ�=HLQHGGLQH��ΖOLMD�1HģLÉ�L��$QD�ĢNXQGULÉ�VX�XÏHVWYRYDOL�X�PHÓXQDURGQRP�VUHGQMRģNROVNRP�SURMHNWX�m::��Ȃ�7KH�
(DVWHUP�IURQW}��VD�MRģ���GUŀDYD��%XJDUVND��*UÏND��7XUVND��5XVLMD��0ROGDYLMD��/LWYDQLMD�Ζ�5XPXQLMD��D�VYH�X�RUJDQL]DFLML�SURIHVRUD�:DOWHUD�(SS�D��
SURIHVRUD�LVWRULMH�QD�/DNHKHDG�8QLYHU]LWHWX�X�JUDGX�7KXQGHU�%D\��X�2QWDULX��.DQDGD��&LOM�SURMHNWD�ELR�MH�GD�VYDND�GUŀDYD�SUHGVWDYL�QDMYDŀQLMH�
DVSHNWH�UDWD��SROLWLNX��NXOWXUX�NDR�L�QDMYHÉH�ELWNH�RG������������L]�VYRJ�XJOD��

8�SRQHGHOMDN��������������JRGLQH�LPDOL�VPR�SULOLNX�L�GD�XJRVWLPR�JRVSRGLQD�(SS�D��NRML�MH�LWHNDNR�SRKYDOLR�RGOLÏDQ�UDG�QDģLK�XÏHQLND��L����QDÏLQ��
QD�NRML�VX�QDģL�SURIHVRUL��/LGLMD�3URWLÉ��0LODQ�3LOMDN��(YD�*UDYDUD��0DMD�6HUGDU��/MLOMDQD�ÈXN�L�9HVQD�%RŀRYLÉ��REDYLOL�VYRM�PHQWRUVNL���]DGDWDN��
*RVSRGLQ�(SS�MH�QDJODVLR�NDNR�VPR�SRVWDYLOL�YLVRNH�VWDQGDUGH�L�GDOL�SUDYL�SULPHU�NDNR�EL�RYDM�SURMHNDW�WUHEDOR�GD�L]JOHGD��2G�VYLK�]DRNUXŀHQLK�
FHOLQD���GUŀDYD�XÏHVQLFD��ELÉH�QDSUDYOMHQD�RQOLQH�NQMLJD�R�3UYRP�VYHWVNRP�UDWX�

1Dģ�JRVW�QDP�MH��SRģWR�VH�NUR]�QDģH�UDGRYH�XSR]QDR�VD�VUSVNRP�LVWRULMRP��SUXŀLR�SULOLNX�GD�VH�Ζ�PL�XSR]QDPR�VD�QMHJRYRP�]HPOMRP�NUR]�
9HOLNL�UDW��DOL�Ζ�XRSģWH�RELÏDMLPD��NXOWXURP�Ζ�]QDPHQLWRVWLPD��3RVOH�MDNR�LQWHUHVDQWQRJ�SROXÏDVRYQRJ�L]ODJDQMD��NUHQXOL�VPR�GD�RVWYDULPR�MRģ�
HGXNDWLYQLK�SRGXKYDWD��*UXSD�XÏHQLND�MH�VD�VYRMLP�SURIHVRULPD��XMHGQR�Ζ�PHQWRULPD�QD�SURMHNWX�Ȃ�/LGLMRP�3URWLÉ�L�0LODQRP�3LOMDNRP��RELģOD�
%HRJUDG�� LGXÉL� WUDJRYLPD�3UYRJ� VYHWVNRJ� UDWD�� 3RVHWLOL� VPR�0LORģHY� NRQDN�� .DPHQ�RVPDWUÏQLFX�9UKRYQH� NRPDQGH� VD� 6ROXQVNRJ� IURQWD�X�
3LRQLUVNRP�SDUNX��.DIDQX�m=ODWQD�0RUXQD}�QD�=HOHQRP�YHQFX��QHNDGDģQMX�ELEOLRWHNX�QD�.RVDQÏLÉHYRP�YHQFX��.DOHPHJGDQVNX�WYUÓDYX��FUNYD�
5XŀLFD��9RMQL�PX]HM���VSRPHQLN�$UÏLEDOGD�5DMVD�QD�7RSÏLGHUX��6SRPHQLN�9RMYRGD�9XN�QD�7RSOLÏLQRP�YHQFX�L�.UVPDQRYLÉHYX�NXÉX�QD�7HUD]LMDPD�
JGH�MH�VYDNL�RG�XÏHQLND�L]ODJDR�SR�QHģWR�R�REMHNWX�NRML�VPR�RELOD]LOL��ĢHWQMX�VPR�]DYUģLOL�QDGRPDN�ģNROH��X�.RģXWQMDNX��QD�1HPDÏNRP�YRMQRP�
JUREOOMX��JGH�MH�VSRPHQLN�VUSVNLP�L�QHPDÏNLP�YRMQLFLPD���3URIHVRU�(SS�MH�ELR�UDGR]QDR�WXULVWD��WH�MH�QDģD�ģHWQMD�VYH�YUHPH�ELOD�SURSUDÉHQD�
UD]QLP�SULÏDPD�Ζ�SUHSULÏDQLP�GRJDÓDMLPD�

8�VNORSX�REHOHŀDYDQMD�VWRJRGLģQMLFH��SRVHWOL�VPR�L�L]ORŀEX�Ȍ6USVND�NQMLŀHYQRVW�X�3UYRP�VYHWVNRP�UDWXȊ�X�1DURGQRM�ELEOLRWHFL��
.DR�XÏHVQLN�X�FHORP�RYRP�SURMHNWX��VDPR�PRJX�GD�NDŀHP�GD� MH�ÏLWDYD� LGHMD�� LDNR�YUOR�R]ELOMQD� Ζ�NRMD� MH�]DKWHYDOD�GRVWD�WUXGD��ELOD�]DLVWD�
RGOLÏQD�� MHU�VPR�WROLNR�WRJD�QDXÏLOL�R�VYRMRM�]HPOML� Ζ�QMHQRP�SRORŀDMX��RELÏDMX� Ζ�ELWNDPD�NRMH� MH�YRGLOD�SUH�����JRGLQD�� -HGQR�IHQRPHQDOQR��
L]X]HWQR�NRULVQR�LVNXVWYR�Ζ�YUVWD�UDGD�NUR]�NRMX�EL�VYDNR�WUHEDOR�GD�SURÓH�

$QD�ĢNXQGULÉ�ΖΖΖ��
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0$785$17Ζ

-('$1$(67$�*(1(5$&Ζ-$�0$785$1$7$�
*Ζ01$=Ζ-(�Ȍ58Ò(5�%2Ģ.29ΖÈȋ

%25$�3(ĢΖÈ
'XKRYLW�� XYHN� LVNUHQ� L� GLVNUHWDQ�� EH]� GODNH� QD� MH]LNX��1MHJRYD� SRKYDOD� MH� YUHGQD� VXVSHQ]LMH�� ÎRYHN� NRJD� QDMYLģH� FLWLUDMX� ]ERJ� RULJLQDOQLK�
GRVNRÏLFD��QDUDYQR�GD�QH��L]YLQL�ģWR�VDP�WH�XSLVDR�D�VDG�PDOR�MDȐ�/HJHQGD�5XÓHUD�

69(7/$1$�Ģ75%$&
3DPWLÉHPR�MH�SR�RVPHKX�L�YHGULQL��ĿHQD�QHSUHVXģQH�HQHUJLMH��9HOLNL�VWUXÏQMDN�L�MRģ�YHÉL�ÏRYHN��Ζ]�QMHQH�XÏLRQLFH�XYHN�GRSLUX�VWLKRYL�L��RGOLÏQD�
PX]LND��7R�MH�QDģD�PDOD�UD]UHGQD�YHOLNRJ�VUFD�

65Ò$1�%$5ΖĢΖÈ
3URIHVRU�NRML�MH�SR]QDW�SR�WRPH�GD�QLNDGD�QH�RGVWXSD�RG�VYRMLK�SULQFLSD��3UDYHGDQ��RGJRYRUDQ��R]ELOMDQ��SHGDJRJ�L�SULMDWHOM�X�LVWR�YUHPH��ÏRYHN�
LVWDQÏDQRJ�XNXVD�X�REODVWL�LGHMD�L�PX]LNH��XYHN�VSUHPDQ�GD�QDP�SRPRJQH�ÏDN�L�NDGD�MH�UHÏ�R�GUXJLP�QDVWDYQLP�SUHGPHWLPD�

�
Ζ9$1��9$1-$�$/$Î
0LUDQ� L�YUHGDQ�GHÏNR��QDMEROML�X� LJUL�VODJDOLFD�X�UD]UHGX��]DOMXEOMHQ� Ζ�
WD�JD�OMXEDY�NRģWD�NDģQMHQMD�QD�ÏDV�Ζ�QHRSUDYGDQRJ��EXGXFL�SVLKRORJ��
SR]QDYDODF�OMXGVNH�GXVH��D�QDURÏLWR�GXģH�MHGQH�ΖYH��

0$-$�%2*'$129ΖÈ
�ĢDUPDQWQD��]DEDYQD�Ζ��ȴQD���QDģD��ĢYHÓDQND��MHGLQL�SUREOHP�MRM�SUDYH��
ÉLULOLFD�Ζ�PDWHPDWLND��Ȑ8YHN�UDVSRORŀHQD�]D�GUXŀHQMH�QDVPHMDQD��

1Ζ.2/$Ζ�%856$È��
8ÏHVQLN� VYLK� VSRUWVNLK� WDNPLÏHQMD�� LQWHOLJHQWDQ�� EU]R� UHDJXMH� Ȑ
YLVSUHQ�L�VQDODŀOMLY�

7Ζ-$1$�%856$È��
3RXEDYR� GHYRMÏH� RG� 0DNHGRQÏH�� MHGDQ� RG� QDMEROMLK� ÓDND� PHÓX�
QDPD��XYHN�VSUHPQD�QD�GRGDWQL�UDG�Ζ�]D�GUXŀHQMH���YHÏLWL�EXQWRYQLN��
QDģ�EXGXÉL�HNRQRPLVWD��

'$1Ζ/2�9/$+29ΖÈ 
3R]QDWLML�NDR�PDOL�'DÏD��KLSHUDNWLYDQ��SLODWHV�WUHQHU�VD�WHOHIRQRP�X�
VWDOQRM�YH]L��

Ò25Ò(��98.6$129ΖÈ��
'REDU��ÉXWOMLY��DOL�NDG�SURJRYRUL�VYDND�PX�MH�QD�PHVWXȐPLUDQ�GHÏNR�

$/(.6$1'5$�Ò85Ò(9ΖÈ 
'DOL�VPR�MRM�QDGLPDN�3ODYXģD��YUHGQD��SDPHWQD��VD�VYLPD�GREUD��QDģ�
EUDW��GDMH�QDP�SDPHWQH�VDYHWH�XYHN� MH� WX�NDG� MH� WUHEDPR��RGOLÏDQ�
YR]DÏ�

0Ζ/$1�.2-ΖÈ�
7LK�L�SRYXÏHQ�X�VYRP��XPHWQLÏNRP��VYHWX���NUDVL��PRGQH�SLVWH�NRG�
QDV�L�X�VYHWX���RGPHUHQ��VYHVWUDQ�GHÏNR�VD�RGOLÏQLP�VWLORP�REODÏHQMD�

9ΖĢ1-$�0$5-$129ΖÈ
9UHGQD��SDPHWQD��XYHN�VSUHPQD�]D� WHVW��DXWRU�QDMOHSģLK� � OLWHUDUQLK�
VDVWDYD���YUVDQ�SR]QDYDODF�VUSVNH�JUDPDWLNH�Ζ�NQMLŀHYQRVWL��GRSULQHÉH�
XJOHGX�QRYLQDUVNH�SURIHVLMH�

$1$�0Ζ/29$129ΖÈ
'REURGXģQD� GHYRMND�� XPH� GD� UD]RUXŀD� Ζ� GLUHNWRUNX� ģNROH� VYRMLP�
RVPHKRP� Ζ�QHRÏHNLYDQLP�SLWDQMLPD��QD�NRMH� MH�RVPHK�ÏHVWR� MHGLQL�
PRJXÉL� RGJRYRU�� 1HUD]GYRMQD� VD� VYRMRP� VHVWURP�� ]DOMXEOMHQD��
QDVPHMDQD�

9$1-$�0Ζ/29$129ΖÈ
3URPHQOMLYRJ�UDVSRORŀHQMD��ÏHVWR�]DSRÏLQMH�UHÏHQLFX�VD���QH�PRJXȐȋ�
SUYDN�X�LVSLMDQMX��NDIH��EXQWRYQLFD���VSUHPQD�GD�VH�ERUL�]D�SUDYGX��

'8Ģ$1�0Ζ/26$9/-(9ΖÈ 
6SRUWLVWD�� � XYHN� GREUR� UDVSRORŀHQ� � YHOLNX� SDŀQMX� SRVYHÉXMH� VYRP�
VW\OLQJX���QLJGH�QH�LGH�EH]�JHOD�QD�NRVL����QDģ�.ULVWLMDQR�5RQDOGR

1Ζ.2/$�0Ζ/2Ģ(9ΖÈ�
6SRUWLVWD�X��GXģL���X�NRPXQLNDFLML�VD�VYLPD�SRģWXMH�SUDYLOD�IHU�SOD\D���
SDPHWDQ��QDVPHMDQ�GHÏDN��VSUHPDQ��QD�ģDOX�

$1'5(-$�3$9/29ΖÈ�
1Dģ�GUXJ�NRML�LPD�UHģHQMH�]D�VSDV�X�VOXÏDMX�VPDND�VYHWD��VSUHPDQ�QD�
VYH���VSRUWLVWD���EXGXÉL�DUKLWHNWD�

0$785$17Ζ
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)Ζ/Ζ3�3(75ΖÈ
3DPHWDQ� PRPDN�� � XPH� GD� EXGH� Ζ� DPELFLR]DQ�� NDGD� JD� QH� PU]L��
XPH�GD�EXGH�ÉXGOMLY��XPH�GD�YRGL� OHSH�UD]JRYRUH��NDG�JD�QH�PU]L���
VSRUWLVWD��]DOMXEOMHQLN�X�IXGEDO���

9$/(17Ζ1$�5$'ΖÎ(9ΖÈ�
3DPHWQD��YUHGQD�GHYRMND���PLOD�Ζ�XYHN�QDVPHMDQD���YROL�GD�VH�YHVHOL�X]�
WUXEDÏH��YROL�SR]RULģWH��SOHQL�VYRMRP�VPLUHQRģÉX���QHŀQLP��RVPHKRP�
L�YHGULQRP��

-(/(1$�6$9ΖÈ
1DģD� �&UQRJRUND�� � Ζ� �GRN� �GXYD�EHRJUDGVND�NRģDYD� Ζ�GRN� WUDMH�VLYD�
EHRJUDGVND�]LPD���RQD��VDQMD�L�SULÏD�R�OHWRYDQMX�X�%XGYL���QH�SURSXģWD�
QL� MHGQX� HSL]RGX� VHULMH� ��%XGYD� QD� SMHQX� RG� PRUDȋ�� � YROL� GD� VH�
UDVSUDYOMD��L�GD�L]�UDVSUDYD�L]OD]L�NDR�SREHGQLN���

.6(1Ζ-$�720ΖÈ
0LUQD��ÉXWOMLYD�Ζ�ÉXGOMLYD���QDģD�PD]D���YROL�WHOHIRQ�YLVH�RG�LÏHJD���XYHN�
LPD�QHģWR�YDŀQR�L�QHRGORŀQR�GD�VDRSģWL�QHNRPH����

)Ζ/Ζ3�È26ΖÈ�
6SRUWLVWD��]DYRGQLN���GUXJDU��PD]D������

$1'5($�Î2/ΖÈ 
8� NUYQRM� YH]L� VD� VYRMLP� WHOHIRQRP�PLUQD� L� YHRPD� VQDODŀOMLYD�� OHSR�
REXÏHQD���

$1'5Ζ-$�Ģ/-8.ΖÈ 
1DMEROML� PODGL� VSRUWLVWD� 6UELMH�� QDģ� ģDPSLRQ�� SREHGQLN� � PQRJLK�
WDNPLÏHQMD�X�(YURSL�Ζ�VYHWX�

.$7$5Ζ1$�Ģ295$1
1DģD� ��PDPDȋ�� SDPHWQLFD� NRMD� VYLPD� SRPRJQH� SUDYLP� VDYHWRP��
SURQLFOMLYD�� ]UHOD� GHYRMND�� � Ζ� VYRMLP� L]ERURP� EXGXÉHJ� � ]DQLPDQMD��
SRND]XMH�VYRMX��VSUHPQRVW�GD�EULQH�R��GUXJLPD��

7$0$5$�2672-ΖÈ�
'HYRMND��ģLURNH��NXOWXUH��UDGR]QDOD���YUHGQD��HOHJDQWQD��� � LDNR�MH�QD�
RSģWHP�VPHUX��VYDNL�WUHQXWDN�NRULVWL��GD�SURYHGH�X�Ζ%�EORNX����%XGXÉL�
OLQJYLVWD��

$/(;$1'$5�Ģ3$1-$�
0LUDQ�Ζ��ÉXWOMLY�PRPDN��LDNR�MH�RG�VNRUD�VD�QDPD��RGOLÏQR�VH�XNORSLR�X�
QDģH�GUXģWYR���%XGXÉL�SUDYQLN��

-29$1$�5$'2-(9ΖÈ
1H�PRŀH�EH]�5XÓHUD��QL�5XÓHU�EH]�QMH��=DOMXEOMHQLFD�X�NQMLŀHYQRVW��
%XGXÉL�SVLKRORJ�

Ŀ8/Ζ-(1�%85*8$1-Ζ
8ÏLOL�VPR�JD�VUSVNL��D�RQ�QDV�IUDQFXVNL��NR�MH�ELR�EROML�XÏLWHOM�SRND]DÉH�
YUHPH�� 6YHWVNL� MH� ÏRYHN�� QH� PRŀHWH� JD� QLNDNR� QDOMXWLWL�� YROL� KRURU�
ȴOPRYH��IXGEDO��SRVHEQR�NOXE�ȊÎHOVLȋ�L�LJUDÏD�$]DUD��]DYROHR�GRPDÉH�
NROR�� XVYRMLR� GRPDÉL� SR]GUDY� ��NDNR� VLȋ�� 7R� MH� QDģ�PLVWHU� SRSNRUQ��
YLVRNL�%HOJLMDQDF��

.$7$5Ζ1$�*/80$&
9LVRND� L� SRQRVQD�� SURģHWDOD� MH� NUR]� ģNROVNL� ŀLYRW� VQHQRJ� SRJOHGD��
YROL�L]ODVNH�L�SVLKRORJLMX��PRŀHPR�MH�ODNR�]DPLVOLWL�X�EXGXÉQRVWL�NDR�
YODVQLFX�XJOHGQH�PRGQH�NRPSDQLMH����

7$5$�Ζ9$129ΖÈ��
8YHN� VSUHPQD� ]D� ģDOX�� RERŀDYD� PDWHPDWLNX�� WUHQLUD� WHQLV�� YROL�
GREDU�SURYRG��RSXģWHQD��XYHN�QDVPHMDQD��WHŀL�GD�SRVWDQH�SRVORYQL�
VWUXÏQMDN�QHJGH�QD�LVWRNX��PRŀGD�X�ΖQGLMLȐ�

'$9Ζ'�-(/ΖÈ
2ERŀDYDODF�LJULFD��URN�L�PHWDO�PX]LNH�L�]HNH�5RGŀHUD��]QDODF�SR�SLWDQMX�
HNRQRPLMH��GREDU�XÏHQLN�XYHN�VSUHPDQ�GD�SRPRJQH�L�GD�VYRMH�YHOLNR�
]QDQMH�SRGHOL�VD�QDPD��SULVWDOLFD�GHYL]H���SRODNR��DOL�VLJXUQRȋ��PRŀHPR�
JD�ODNR��]DPLVOLWL�X�EXGXÉQRVWL�NDR�XVSHģQRJ�EDQNDUDȐ�

2*1-(1�-26Ζ)29
9HÏLWL� ERUDF� ]D� SUDYGX�� QDMYHÉD� PLVWHULMD� ΖE� JHQHUDFLMH� SR� VYRMRM�
VSRVREQRVWL�GD�VH�RUJDQL]XMH��UDFLRQDODQ��YROL�PX]LNX��UDGR]QDR��QH�
RNOHYD�GD�SRVWDYL�SLWDQMH��EXGXÉL�VWUXÏQMDN�X�REODVWL�HNRQRPLMH��

1Ζ.Ģ$�1Ζ.2/ΖÈ
$WOHWD�L�VYHVWUDQL�VSRUWLVWD��RVHWLR�WHŀLQX�EDYOMHQMD�VSRUWRP�QD�VYRMRM�
JODYL� Ȑ'REDU� SULMDWHOM�� SRģWHQMDÏLQD�� SR]QDYDODF� IUDQFXVNRJ� MH]LND��
OMXELWHOM� UHJH� PX]LNH�� SULURGH� L� JUDGD� 'RERMD�� 9ROHR� EL� GD� VWXGLUD�
SVLKRORJLMX�L�GD�ŀLYL�X�)UDQFXVNRM�

621-$�3$9/29ΖÈ��
7LKD��SRYXÏHQD��VNURPQD�GHYRMND��YHOLNL�OMXELWHOM�MDSDQVNRJ�L�NRUHMVNRJ�
URND�� � MDSDQVNLK� FUWDÉD� L� VWULSRYD�� RGOLÏQR� � VH� VQDOD]L� X� SVLKRORJLML��
SLVDQMX�L�LQIRUPDWLFL��=DQLPD�MH�YHģWDÏND�LQWHOLJHQFLMD�L�VWXGLUDÉH�REODVWL�
NRMH�MH�SURXÏDYDMX�LOL��NRJQLWLYQX�SVLKRORJLMX��XVSHÉH��VLJXUQL�VPR�Ȑ�

.$5Ζ1$�323$
'XKRYLWD�L��VWLGOMLYD��X�LVWR�YUHPH��GROD]L�L]�5XPXQLMH��YROL�ÏLWDQMH���PLON�
ģHMNRYH��ŀXUNH�L�NRUHMVNX�PX]LNX��EULOMLUD�QD�SROMLPD�LVWRULMH�L��HQJOHVNH��
NQMLŀHYQRVWL��6DQMD�R�VWXGLUDQMX�EL]QLVD�X�ĢNRWVNRM�

/8.$�5$'21-ΖÈ
2YRJD� PRPND� QDMYLģH� LQWHUHVXMH� VSRUW�� VWUDVWYHQL� MH� QDYLMDÏ�
��$UVHQDODȋ�� NUHDWLYDQ�� ȴQ�� OHSR� YDVSLWDQ� IXGEDOHU�� VDQMD� R� WRPH�
GD� RWYRUL� SRVODVWLÏDUQLFX� X� NRMRM� VX� VSHFLMDOLWHWL� UD]OLÏLWH� YUVWH�PLON�
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ģHMNRYD��QDģ�(QJOH]�

Ζ9$1$�5$-29ΖÈ
2QD� LPD� VQDŀDQ�PX]LÏNL� WDOHQDW�� 'XKRYLWD� MH�� VLPSDWLÏQD�� VSUHWDQ�
YR]DÏ��'ROD]L� L]�'DQVNH��YROL� L]ODVNH��KLS�KRS�PX]LNX��GXJD� LVSLMDQMD�
NDIH�VD�SULMDWHOMLFDPD��2QD�MH�ORYDF�QD�LQWHUQHW�]DQLPOMLYRVWL��GHYRMND�
VD� VWLORP� NRMD� VDQMD� R� WRPH� GD� MHGQRJ� GDQD� SRVWDQH� VWUXÏQMDN� X�
REODVWL�PHGLMD�

%(/Ζ.6(�5$0/-$.
6DPRVWDOQD�� HQHUJLÏQD� GHYRMND� L]� 'RERMD�� RGJRYRUQD�� YUHGQD��
GXKRYLWD�� SUDYL� QDXÏQL� GXK�� ]DSDPWLÉHPR� QMHQ� RULJLQDODQ� QDÏLQ�
REUDÉDQMD� NROHJDPD�� GUDJD�� GUDJL�� 9ROL� ȴOPRYH�� XPHWQRVW� XRSģWH��
MXWDUQMX� NDIX�� URN�PX]LNX� L� URGQL� JUDG�� MHGDQ� RG� QDMEROMLK� XÏHQLND�
QDģH�JHQHUDFLMH��%H]�VXPQMH��RQD�MH�EXGXÉL�1$6$�VWUXÏQMDN��LQŀHQMHU�
DVWURQDXWLNH��

129$.�)Ζ/Ζ329ΖÈ
1DMPODÓL� PHÓX� QDPD�� Ζ%� PH]LPDF�� GREDU� PDWHPDWLÏDU�� VWUDVWYHQL�
NRģDUNDģ� NDUDNWHULVWLÏQRJ� SRJOHGD�� RERŀDYD� IUDQFXVNL�� LJULFH�� KLS�
KRS�PX]LNX��1L� YHÉHJ� DSHWLWD� QL� YLWNLMHJ� GHÏDND�� VDQMD� R� VWXGLMDPD�
PDUNHWLQJD�X�.DQDGL���

$/(.6$1'$5�-$.29/-(9�
(YR�VYHWVNRJ�SXWQLND���L]�GDOHND�JD�RGDMX�SUHSR]QDWOMLY�ÏXSHUDN��IUL]XUD�
SR�SRVOHGQMRM�PRGL�L��]ODWQL�UHWULYHU�$]DURW���]DOMXEOMHQLN�X�HNRORJLMX���
LJUX�SUHVWROD��KRELWD��JRVSRGDUD�SUVWHQRYD��VUSVNX�LVWRULMX��NODVLÏQX�
PX]LNX�L�PDOL�IXGEDO�]D�YUHPH�ģNROVNRJ�RGPRUD��3UHGVWDYOMDPR�YDP�
EXGXÉHJ�EHRJUDGVNRJ�EL]QLVPHQD��

Ŀ(/-.2�%/Ζ=$1-$&
*GH�MH�RQ�WX�MH�L�JXŀYD�Ȃ�XYHN�JD�SUDWL�QHND�YHVHOD�GUXŀLQD�X�UDVSUDYL�R�
SROLWLFL�LOL�LVWRULML��9HOLNL�JRYRUQLN��]DOMXEOMHQLN�X�ŀLYRWLQMH�XRSģWH�L�X�VYRJ�
YLGRYLWRJ� SVD� 'ŀHNLMD�� 3DPWLÉHPR� YHOLNH� GLVNXVLMH� R� VYLP� VYHWVNLP�
SLWDQMLPD���3R]GUDYLWH�QDMJODVQLMHJ�EXGXÉHJ�SROLWLÏDUD�LOL�SUDYQLND�

9$1-$�'2%5Ζ/29ΖÈ
2QD� MH� YRGLWHOMND� ģNROVNLK� SULUHGEL� VD� VLPSDWLÏQLP� DNFHQWRP��
RUJDQL]DWRU� SURVODYD� L� SRNUHWDÏ� SRWSLVLYDQMD� EURMQLK� SHWLFLMD��
GRVWRMDQVWYHQL�ERUDF�]D�QDģH�SULYLOHJLMH��YROL�GD�VNLMD�L�GD�VH�]DOMXEOMXMH��
2YD� GHYRMND� VORERGQRJ� GXKD� VDQMD� GD� RVWDQH� X� 6UELML� L� SRVWDQH�
VWUXÏQMDN�X�VIHUL�WUJRYLQH��WR�MH�QDģD�%RVDQND��

1(9(1$�-(5Ζ1ΖÈ
1DģD�1HQVL���GHYRMND�]DUD]QRJ�VPHKD��2QD�YROL�9UDQMH�MHU��NDNR�NDŀH��
��8� 9UDQMH� QHPD� ODJDQMHȋ�� GREDU� ÓDN�� XYHN� UDSRORŀHQD� ]D� XÏHQMH�
HNRQRPLMH�LOL�GUXŀHQMH��2VWDÉH�]DSDPÉHQD�SR�SLWDQMX����'D�OL�MH�QHNR�
]D�NDIX"ȋ��VDQMD�R�VWXGLUDQMX�HNRQRPLMH�X�/RQGRQX�

/8.$�-2ĢΖÈ
ĢDPSLRQ�X�YHVODQMX��OMXELPDF�L�OMXELWHOM�ŀHQVNH�SXEOLNH��3DPWLÉHPR�JD�
NDR�RGDQRJ�SULMDWHOMD�L�RVREX�RG�UHÏL��2YRJD�OHWD�SXWXMH�X�$PHULNX�GD�
SRVWDQH�VYHWVNL�SR]QDWL�VSRUWLVWD�L�GD�VWXGLUD�EL]QLV�

-29$1$�0$.6ΖÈ

2QD�RERŀDYD�SVLKRORJLMX�L�LVWRÏQMDÏNX�ȴOR]RȴMX��VYLUD�ȵDXWX��SR]QDMH�
ERULODÏNH�YHģWLQH� L�ÏXYD�GYD�]ODWQD�UHWULYHUD�X�=UHQMDQLQX��X�VYHPX�
XVSHYD�VHP�X�MHGQRPH��GD�SUREXGL�VYRJD�XVSDYDQRJ�GHÏND�QD�SUYRP�
MXWDUQMHP�ÏDVX��%XGXÉL�ELRORJ��YUVQL�JHQHWLÏDU��VDQMD�R�ODERUDWRULML�X�
$EX�'DELMX�LOL�ĢDQJDMXȐ�

0$5.2�1('ΖÈ
2Q� EL� QDMUDGLMH� L]� YRMYRÓDQVNH� UDYQLFH�� L]� 1RYRJ� 6DGD�� QD� YUKRYH�
.RSDRQLND�� 6PDWUDMX� JD�EHRJUDGVNLP� IDQWRPRP�� YHOLNLP� VNLMDģHP��
SDPWLÉHPR�JD�NDR�GREURJ�GUXJD��YHGUX��RSXģWHQX�RVREX�NRMX�QLNDGD�
QH�PRŀHWH�YLGHWL�OMXWLWX��WR�MH�PRPDN�NRML�YROL�PDWHPDWLNX�L�0DMDPL���
]DWR�PX�ŀHOLPR�VUHÉDQ�OHW�SUHNR�RNHDQD�

1$7$Ģ$�129$.29ΖÈ
1DWD���DNR�VDYUģHQVWYR�LPD�LPH��RQGD�QRVL�QMHQR�LPH��2YD�GHYRMND�MH�
OMXELWHOM�ΖWDOLMH��ŀLYRWLQMD��VWUDQLK�MH]LND��RGDQ�MH�SULMDWHOM��VNURPQD��ȴQD�
L�SUHSDPHWQD��PDģWD�R�WRPH�GD�SRVWDQH�DGYRNDW�X�(QJOHVNRM��D�PL�QH�
VXPQMDPR�GD�ÉH�SRVWLÉL�VYH�ģWR�SRŀHOL��

$/(.6$�3$8129ΖÈ
0RPDN�SRVSDQ�VDPR�QD�SUYLP�ÏDVRYLPD� LQDÏH� MH� �XYHN�SULVXWDQ� L�
JODVDQ� X� VYDNRM� UDVSUDYL�� OMXELWHOM� GREUH� IRWRJUDȴMH�� URN� PX]LNH��
ODEUDGRUD� .ROHWD�� FUWDQMD�� VYHNROLNLK� XPHWQLÏNLK� REOLND� L]UDŀDYDQMD��
3R]GUDYLWH�EXGXÉHJ�VWXGHQWD�DUKLWHNWXUH�

0Ζ/$1$�3(-129ΖÈ�
2QD�LPD�]DQRVQL�KRG�L�SUHGLYQH��SODYH�RÏL��VYHWVNL� MH�SXWQLN��GREDU�
SR]QDYDODF� QHPDÏNRJ� MH]LND�� RGJRYRUQD�� YUHGQD�� SUHFL]QD� RVRED��
YROL� DHURELN�� SRS� L� WHKQR� PX]LNX�� JUDG� %HUOLQ�� 3R]GUDYLWH� EXGXÉX�
VWXGHQWNLQMX�EL]QLVD�L�RGQRVD�VD�MDYQRģÉX��

'8Ģ$1�Ģ8Ģ$
6YLPD� GREUR� SR]QDW� L� RPLOMHQ� OLN�� ĢXģLOLFD�� ĢXNL�� GHŀXUQL� ģNROVNL�
PDMVWRU��VMDMDQ�GUXJ��RGJRYRUDQ�PRPDN�L]X]HWQLK�PDQLUD��JXUPDQ��
OMXELWHOM�YRMQH�WHKQRORJLMH�L�WHKQLNH��UXVRȴO��RGOLÏDQ�LPLWDWRU�L�GUXģWYHQL�
DQDOLWLÏDU��EXGXÉL�VWXGHQW�JUDÓHYLQH�X�%HRJUDGX�

6$5$�5Ζ67ΖÈ
'UXŀHOMXELYD� GHYRMND� NRMD� MH� SRUHG� QDV� L� VD� QDPD� RWNULOD� VYRMH�
SRWHQFLMDOH�� RERŀDYD� ģSDQVNL� MH]LN�� %DUVHORQX�� VYH� YUVWH� PX]LNH��
OHWRYDQMH�QD�=DNLQWRVX��3R]GUDYLWH��EXGXÉHJ�VWXGHQWD�SVLKRORJLMH�

9/$'Ζ6/$9�Ģ9$5&
6XSWLODQ�� VYHVWUDQL�PRPDN��*RVSRGLQ�ĢYDUF��ĢYDNL� ��RWPHQL�YRGLWHOM�
ģNROVNLK� SULUHGEL�� RQ� MH� RGDQ� SULMDWHOM�� SHVQLN�� � GREDU� SR]QDYDODF�
IUDQFXVNRJ� MH]LND�� YROL� UXNRPHW�� VSRUW� XRSģWH�� 6DQMD� R� VWXGLMDPD�
HOHNWURWHKQLNH�X�.DQDGL�

Ζ9$�Ŀ81ΖÈ
ΖYND�� ΖYRȐ� WLKD�� XPLOMDWD�� SHGDQWQD�� RGJRYRUQD�� QDģD� RPLOMHQD�
SULMDWHOMLFD��VLWQD�GHYRMND�YHOLNRJ�VUFD��YROL�YL]XHOQH�XPHWQRVWL��$ODÏD�L�
JUDG�3LURW��3R]GUDYLWH�GHYRMNX�VD�VWLORP��EXGXÉHJ�VWXGHQWD�PRGQRJ�
GL]DMQD�X�0LODQX�

0$785$17Ζ0$785$17Ζ0$785$17Ζ
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BISERI

8ÏHQLN��*RYRULPR�R�PDÎ&L

8ÏHQLN�EU����0RJX�GD�L]DÓHP�NUR]�SUR]RU

8ÏHQLN�EU����6DPR�WL�L]DÓL�NUR]�SUR]RU��XÉL�ÉHģ�X�GQHYQLN

3URIHVRUND��$NR�MH�REMHNDW�X�DNX]DWLYX��NDNDY�MH�WR�REMHNDW"

8ÏHQLN��'HOLPLÏDQ�

3URIHVRU��ĢWD�VX�MH]HUD�"

8ÏHQLN��5XSD�VD�YRGRP

3URIHVRU��7R�MH�RQR�NDGD�LPDWH�EUXWR�L�QDWR�GRKRGDN�

3URIHVRU��.RMLP�ÏXORP�YLGD"

3URIHVRUND��3REROMģDOD�VL�VH�QD�EROMH�

8ÏHQLN��-D�XOD]LP�RG�QDSROMH�

8ÏHQLFD��9D]DOL�VX�LPDOL�VYRJ�VXYHQLUD�

8ÏHQLFD��+DPOHW�MH�ELR�OXGDN�

3URIHVRUND��3LģL��SLVDQMH�RVOREDÓD�

8ÏHQLN��1H�]QDP��PHQL�VH�VDPR�XNRÏH�SUVWL�

8ÏHQLN��3URIHVRUND��NDNR�VH�QD�ÉLULOLFL�SLģH�SLVDQR"

8ÏHQLN��'UXJL�VYHWVNL�SLVPHQL�

8ÏHQLN��-D��VDP�VH�SODģLR�GD�QH�EXGHP�MDN�Ζ�VDG�MHVDP�
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-$5$&

(OHPHQW��=HPOMD
2PLOMHQH�ERMH��%UDRQ
2VHWOMLYL�GHORYL�WHOD��.RVWL��]XEL
3DUQMDN�X�NLQHVNRP��%LYR
9ODGDMXÉD�SODQHWD��6DWXUQ
6XSURWQL�]QDN��5DN
$PDMOLMD��2QLNV
3HULRG������GHFHPEDU�������MDQXDU
�

2VQRYQH�RVRELQH�
6QDJD
2GJRYRUDQ��GREDU�PHQDGŀHU��GLVFLSOLQRYDQ��RGOLÏQD�VDPRNRQWUROD�

6ODERVWL�
Ȋ6YH�]QDPȋ���QH�SUDģWD��VQLVKRGOMLY��RÏHNXMH�QDMJRUH�

+DUL]PDWLÏQH�R]QDNH�
6UHGQMH�JUDÓH��SULOLÏQR�PHNDQL�

9ROL�
3RURGLFX��WUDGLFLMX��NYDOLWHW�L]UDGH��SRWFHQMHQ�SRORŀDM��PX]LNX�

1H�VYLÓD�PX�VH�
8�QHNRP�PRPHQWX�QH�YROL�QLģWD�

1DMEROMH�RNUXŀHQMH�
3R]LWLYQR�UDGQR�RNUXŀHQMH��XUEDQD�RNUXŀHQMD�VD�NXOWXURP�L�VWLORP��ELOR�JGH��JGH�MH�]DGXŀHQ�]D�QHģWR�

3R]LWLYQH�RVRELQH�
9L�VWH�RVRED�RELÏQR�YHRPD�VWDELOQD��VWUSOMLYD��XSRUQD�L�VLVWHPDWLÏQD��ΖVNUHQL�VWH�L�R]ELOMQL�X�VYHPX�ģWR�ÏLQLWH��D�VYRMH�GXŀQRVWL�L�REDYH]H�VKYDWDWH�
NUDMQMH�RGJRYRUQR��9L�VWH�SUDNWLÏQD�RVRED�NRMD�REHPD�QRJDPD�VWRML�QD�]HPOML��-DNR�VWH�DPELFLR]QL�L�WDÏQR�]QDWH�ģWD�KRÉHWH�D�ģWD�QHÉHWH��WH�
SULWRP�LGHWH�SUDYR�VYRPH�FLOMX�L�QLģWD�YDV�QH�PRŀH�SRNROHEDWL��0RŀGD�VWH�SRQHNDG�VXYLģH�VSRUL��.DG�VHEL�QHģWR�]DFUWDWH��QDMÏHģÉH�WR�L�RVWYDULWH��
9L�VWH�GREDU� L�YUHGDQ�UDGQLN��0RŀH�ELWL�RGOLÏDQ�SRVORYDQ�ÏRYHN��NRML�GREUR�SR]QDMH�YUHGQRVW�QRYFD��1LVWH� WURģDGŀLMD� L� ]QDWH�GD�XYHN� WUHED�
QHģWR�VDÏXYDWL�L�]D�FUQH�GDQH��=QDWH�GD�VH�NRQWUROLģHWH��D�YDģD�VSRVREQRVW�NRQFHQWUDFLMH�]DSDQMXMH�GUXJH�OMXGH��2GOLÏQL�VWH�X�GHWDOMLPD��9L�VWH�
OLÏQRVW�YUOR�PLORVUGQD�L�QH�PRŀHWH�GD�SRGQHVHWH�QHVUHÉX�RNR�VHEH��6DPRRGJRYRUQL��X�SULQFLSX�VNRUR�QLģWD�QH�RÏHNXMHWH�RG�GUXJLK��6YH�UDGLWH�
VDPL��D�DNR�YDP�QHNR�GD�SR]LWLYDQ�LPSXOV��GDÉHWH�VYH�RG�VHEH�GD�VH�GRNDŀHWH�L�GD�QD�QDMEROML�PRJXÉL�QDÏLQ�YUDWLWH�XVOXJX��9L�]QDWH�RGOLÏQR�
NDNR�GD�VWYRULWH�QRYDF��9L�QH�PRUD�GD�EXGHWH�QL�EULOMDQWDQ��QL�QDURÏLWR�NUHDWLYDQ��QLWL�QHRELÏDQ�QD�ELOR�NRML�QDÏLQ��DOL�YL�VHEH�XPHWH�L�WH�NDNR�GD�
GLVFLSOLQXMHWH��GD�EXGHWH�RGJRYRUQL�L�LVWUDMQL�X�VYRMLP�DPELFLMDPD��=D�RYDM�]QDN�SRVHEQR�MH�VUHÉDQ�NDPHQ�*UDQDW��7R�MH�SROXGUDJL�VMDMQL�NDPHQ��
WDPQRFUYHQH�ERMH��6LPERO�MH�YHUQRVWL��NYDOLWHWD�NRML�-DUÏHYL�SRVHEQR�FHQH��5LPOMDQL��*UFL�L�(JLSÉDQL��VPDWUDOL�VX�JD�NDPHQRP�YODGDUD��NDPHQRP�
NRML�GRQRVL�VQDJX��PRÉ�L�ORMDOQRVW��9HURYDOR�VH�GD�*UDQDW�ģWLWL�RSģWH�]GUDYVWYHQR�VWDQMH�ÏRYHND�NRML�JD�QRVL��D�SRVHEQR�GD�QH�GRSXģWD�]DSDGDQMH�
X�PHODQKROLMX�L�GHSUHVLMX�

1HJDWLYQH�RVRELQH�
2VRED�VWH�NRMD�PRŀH�GD�EXGH�SUHWHUDQR�NULWLÏQD�SUHPD�GUXJLPD��2�VHEL�LPDWH�YHRPD�YLVRNR�PLģOMHQMH��SD�]DWR�ÏHVWR�GUXJH�JOHGDWH�VD�YLVLQH��
9ROLWH�GD�VH�SRND]XMHWH�SUHG�VYHWRP��0RŀHWH�GD�EXGHWH� L�SRKOHSQL��3RQHNDG�XPLģOMDWH�GD�QDMEROMH�]QDWH�ģWD� MH�GREUR�]D�GUXJH��6XYLģH�VH�
SRQDģDWH�NDR�ģHI��3RNXģDYDWH�GD�LVSUDYLWH�L�RUJDQL]XMHWH�GUXJH��0RŀHWH�GD�EXGHWH�XŀDVQR�WYUGRJODYL��ÏDN�L�NDG�YLGLWH�GD�SRWSXQR�JUHģLWH��
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(OHPHQW��9D]GXK
2PLOMHQH�ERMH��7LUNL]QD
2VHWOMLYL�GHORYL�WHOD��=JORERYL��FLUNXODUQL�VLVWHP
3DUQMDN�X�NLQHVNRP��7LJDU
9ODGDMXÉD�SODQHWD��8UDQ��VDWXUQ
6XSURWQL�]QDN��/DY
$PDMOLMD��7LUNL]
3HULRG������MDQXDU�������IHEUXDU
 

2VQRYQH�RVRELQH�
6QDJD
3URJUHVLYDQ��RULJLQDODQ��KXPDQ��QH]DYLVDQ�

6ODERVWL�
1H�SRND]XMH�RVHÉDQMD��EHVNRPSURPLVDQ��WHPSHUDPHQWDQ��UH]HUYLVDQ�

+DUL]PDWLÏQH�R]QDNH�
'REDU�L]JOHG��OHSH�RÏL��RNUXJOR�OLFH��VODEDģQH�JUDÓH�

9ROL�
=DEDYH�VD�SULMDWHOMLPD��ERUEX�]D�YLģH�FLOMHYH��SRPDJDQMH�GUXJLPD��
LQWHOHNWXDODQ�UD]JRYRU��GREDU�VOXģDODF�

1H�VYLÓD�PX�VH�
2JUDQLÏHQMD��XVDPOMHQRVW��QHLVSXQMHQD�REHÉDQMD��JOXSH�LOL�GRVDGQH�VLWXDFLMH��RVREH�NRMH�VH�QH�VODŀX�VD�QMLP�

1DMEROMH�RNUXŀHQMH�
%LOR�NDNYR�RNXSOMDQMH�OMXGL�UDGL�UD]PHQD�LGHMD�

3R]LWLYQH�RVRELQH�
=D�YDV�EL�VH�OHSR�PRJOR�UHÉL�GD�VH�QHXSRUHGLYR�PDQMH�QHJR�RVWDOL�RED]LUHWH�QD�VYDNRGQHYQH�L�SUL]HPQH�VWYDUL��ΖPDWH�RJURPQH�]DKWHYH�
SUHPD�VHEL��2QR�ģWR�YDV�ÏLQL�LVSUDYQLP�MH�YDģD�UHÏ��2VRED�VWH�NRMD�SRģWXMH�L�WXÓD�PLģOMHQMD�L�WR��UHNOR�EL�VH��VD�MHGQRP�ȴOR]RIVNRP�GLVWDQFRP��
2VRED�VWH�NRMD�QLNDGD�QHÉH�XÏLQLWL�QHģWR�GD�SRYUHGL�WXÓD�RVHÉDQMD�L�ģWR�MH�SR]QDWR��YHRPD�UHWNR�ÉHWH�ELWL�QHSULMDWQL�LOL�RNUXWQL��9L�VWH�RVRED�
NRMD�ÉH�XYHN�SRPRÉL�GUXJRP�X�QHVUHÉL��SUH�VYHJD�]DWR�ģWR�VWH�YHOLNL�VYHWVNL�OLGHU�GXKD��XYHN�]DJOHGDQL�X�GDOHNX�EXGXÉQRVW��L�LVNUHQR�VH�
LQWHUHVXMXÉL�]D�VYH�OMXGH�VYHWD��.DNR�VWH�YHOLNL�LQGLYLGXDOLVWD�QH�YHUXMHWH�GD�VH�PRŀHWH�GD�GREUR�XNORSLWH�X�WLPVNL�UDG�VD�PDVDPD��L�XYHN�
YLģH�YROLWH�GD�VDPL�LGHWH�SXWHP�NRML�VWH�L]DEUDOL��=DLVWD�VWH�X�VWDQMX�GD�VYRMLP�LGHMDPD�EXGHWH�LVSUHG�YUHPHQD�X�NRMHP�ŀLYLWH��9L�VWH�RVRED�
YHOLNH�GXKRYQH�ģLULQH��D�SLWDQMD�ÏRYHÏDQVWYD�LVNUHQR�YDV�]DQLPDMX��NDR�L�VYDNRJ�YHOLNRJ�KXPDQLVWX��3UHGDMXÉL�VH�GUXJLPD��EH]�SUHGUDVXGD��
YL�]DLVWD�QHPDWH�SUREOHPD�X�GRGLUX�VD�GUXJLP�OMXGLPD��*ODYQL�]DģWLWQLN� OMXGL�URÓHQLK�X�RYRP�]QDNX�MH�$PHWLVW��SROXGUDJL�NDPHQ�GLYQH�
UXŀLÏDVWH�D�SRQHNDG�L�OMXELÏDVWH�ERMH��6PDWUDOR�VH�GD�QMHJRYH�PLVWLÏQH�PRÉL�LQVSLULģX�QD�YUOLQX�L�QD�YLVRNH�LGHDOH��7UDGLFLRQDOQR��$PHWLVW�
MH�NDPHQ�OMXEDYQLND��D�]D�VWDUH�*UNH�ELR�MH�WR�L�NDPHQ�NRML�MH�ģWLWLR�RG�WURYDQMD��SLMDQVWYD�L�PDPXUOXND��6WDYOMHQ�X�VYLOX�ģWLWL�RG�JODYREROMH�

1HJDWLYQH�RVRELQH�
3UDYLWH�SODQRYH��DOL�LK�QLNDGD�QH�L]YHGHWH�GR�NUDMD��0RŀHWH�GD�EXGHWH�YUOR�QHUHDOQL��3UHWHUDQR�VH�RGDMHWH�PDģWDQMX��WDNR�GD�SRYUDWDN�X�VYHW�
UHDOQRVWL�]D�YDV�PRŀH�GD�EXGH�ERODQ��'UXJL�OMXGL�ÏHVWR�PRJX�GD�YDV�SRJUHģQR�VKYDWH��XSUDYR�]ERJ�YDģHJ�QHNRQYHQFLRQDOQRJ�SRQDģDQMD�
NRMH�PRŀH�L�WH�NDNR�GD�EXGH�HNVFHQWULÏQR��1HNL�SXW�VWH�LVNUHQR�XEHÓHQL�GD�VWH�QHXSRUHGLYR�L�SDPHWQLML�L�VSRVREQLML�RG�YHÉLQH�GUXJLK��1LNDG�
QH�SUL]QDMHWH�VRSVWYHQH�JUHģNH�
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�
(OHPHQW��9RGD
2PLOMHQH�ERMH��0RUVNR�]HOHQD
2VHWOMLYL�GHORYL�WHOD��6WRSDOD��LPXQL�VLVWHP
3DUQMDN�X�NLQHVNRP��=HF
9ODGDMXÉD�SODQHWD��1HSWXQ��-XSLWHU
6XSURWQL�]QDN��'HYLFD
$PDMOLMD��0HVHÏHY�NDPHQ
3HULRG������IHEUXDU�������PDUW
 

2VQRYQH�RVRELQH�
6QDJD
ΖQWXLWLYQL��VDRVHÉDMQL��QDNORQMHQL�XPHWQRVWL��QHŀQL��PXGUL��PX]LNDOQL�

6ODERVWL�
0RJX�ELWL�ŀUWYH�PXÏHQMD��SODģOMLYL��SUHYLģH�YHUXMX��WXŀQL��LPDMX�ŀHOMX�GD�SREHJQX�RG�UHDOQRVWL�

+DUL]PDWLÏQH�R]QDNH�
0HNL��SRQHNDG�NUKNH�LOL�VUHGQMH�JUDÓH��OLFH�NRMH�ODNR�SRND]XMH�HPRFLMH�

9ROL�
3URGXKRYOMHQH�WHPH��GD�VH�RVDPL��YL]XHOQH�PHGLMH��VSDYDQMH��URPDQWLNX��PX]LNX��SOLYDQMH�

1H�VYLÓD�PX�VH�
/MXGH�NRML�PLVOH�]D�VHEH�GD�VX�QDMSDPHWQLML��YUDÉDQMH�X�SURģORVW��NULWLNH��RNUXWQRVW�ELOR�NRMH�YUVWH�

1DMEROMH�RNUXŀHQMH�
1D�LOL�X�EOL]LQL�YRGH��SRVHEQR�PRUD��%LRVNRS�

3R]L]LYQH�RVRELQH�
/DNR�PRŀH�GD�UD]XPHWH�SUREOHPH�GUXJLK�OMXGL��MHU�VWH��SUH�VYHJD��VDRVHÉDMQD�SULURGD��*GH�JRG�GD�VH�QDOD]LWH��WUXGLÉHWH�VH�GD�SRPRJQHWH�ELOR�
NRP�X�QHYROML��1H�NULWLNXMHWH�GUXJH�]D�XÏLQMHQH�JUHģNH��MHU�QDSURVWR�XPHWH�GD�SULKYDWLWH�OMXGH�RQDNYL�NDNYL�VX��9L�VWH�GUDJRFHQD�RVRED��RGDQD�
SULMDWHOMLPD��3OHPHQLWH�L�EODJH�QDUDYL�YL�SUH�VYHJD�YROLWH�PLU��8YHN�VWH�]DLQWHUHVRYDQL�]D�SRPRÉ�OMXGLPD�NRML�VX�NUHQXOL�SRJUHģQLP�SXWHP��ΖPDWH�
RJURPQX�LQWXLFLMX�L�UHNOR�EL�VH�GD�MH�GROLÏQR�XSRWUHEOMDYDWH��NDR�L�WR�GD�LPDWH�MDNX�SHUFHSWLYQX�PRÉ�L�YUOR�VXSWLOQX�SVLKX��9L�VWH�YHOLNL�LGHDOLVWD��L�
FHR�YDP�VH�ŀLYRW�VYRGL�QD�WUDŀHQMH�L�SRSUDYOMDQMH�VYHWD��X�NRPH�EL�VH�PRJOR�L�EROMH�ŀLYHWL�L�EROMH�YROHWL��9HUXMHWH�GD�ÉH�OMXGL�XYHN�SRPDJDWL�MHGQL�
GUXJLPD�ģWR�MH�]D�YDV�QHģWR�QDMSULURGQLMH��9L�ŀLYLWH�GD�EL�VOXŀLOL�L�GD�EL�VH�SUHGDYDOL�QHÏHPX��D�GD�MH�WR�LSDN�WDNR��VYHGRÏH�L�EURMQL�LVSRVQLFL�L]�
LVWRULMH�NRML�VX�VH�]DYHWRYDOL�LGHML��5LEDPD�NDR�YRGHQRP�]QDNX��RGJRYDUD�$NYDPDULQ��9HUXMH�VH�GD�DNYDPDULQ�GRQRVL�KDUPRQLMX�L�VUHÉX�X�EUDNX��
SD�MH�]DWR�RQ�GREDU�L]ERU�]D�YHUHQLÏNL�SUVWHQ�

1HJDWLYQH�RVRELQH�
3RQHNDG�VWH�VNORQL�GHSUHVLML��L�PRŀHWH�GD�L]JOHGDWH�WXŀQR�L�QDSXģWHQR��ÎHVWR�YHUXMHWH�GD�VWH�QH�VYRMRP�NULYLFRP�SUHGRGUHÓHQL�]D�ORģLML�ŀLYRW�
QHJR�ģWR�]DģOXŀXMHWH��ΖPDWH�XWLVDN�GD�MH�VYHW�MHGQR�JODGQR�L�RNUXWQR�PHVWR��7UDŀLWH�VNORQLģWH�NRG�GUXJLK�OMXGL��L�WDGD�VWH�YUOR�VODEL��PHNL�L�JRWRYR�
LQIDQWLOQL��/DNR�VH�REHVKUDEUXMHWH�NDG�YDP�QHģWR�QH�SROD]L�]D�UXNRP��L�VNORQL�VWH�GD�VH�SRWSXQR�RVDPLWH�L�GD�WDNR�UD]PLģOMDWH�R�VYRMRM�]ORM�
VXGELQL��
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32*/('$-7(

7KH�/HJHQG�RI�+HUFXOHV�������

ĿDQU��
$NFLMD���$YDQWXUD

5HGLWHOM��
5HQQ\�+DUOLQ

8ORJH���
.HOODQ�/XW]��*DLD�:HLVV��6FRWW�$GNLQV���

5DGQMD�ȴOPD�
.DGD�MH�SULQF�+HUFXOHV�VD]QD�VYRM�SUDYL�LGHQWLWHW��RQ�PRUD�RGDEUDWL�GD�
OL�GD�SREHJQH�VD�VYRMRP�SUDYRP�OMXEDYL���+HEH��SULQFH]RP�RG�.UHWD�
��LOL�GD�LVSXQL�VYRMX�VXGELQX�L�VUXģL�WLUDQVNX�YODGDYLQX�NUDOMD�L�YUDWL�PLU�
X�]HPOML����

8�WYRMLP�RÏLPD

5HŀLVHU�
%ULQ�+LOO
3LVFL�
-RVV�:KHGRQ
=YH]GH�ȴOPD�
-HQQLIHU�*UH\��1LNNL�5HHG���6WHYH�+RZH\�� 
=RH�.D]DQ
ĿDQU�
.RPHGLMD�1DXÏQD���IDQWDVWLND���GUDPD�
URPDQWLÏQL
9UHPH�
����PLQ

3ULÏD�R�GYRMH�PODGLK�OMXGL��=RH�.D]DQ�L�0LFKDHO�6WDKO�'DYLG��NRML�ŀLYH�QD�
VXSURWQLP�NUDMHYLPD�6$'�D�L�SRWSXQL�VX�VWUDQFL��DOL�SRVHGXMX�JRWRYR�
PHWDȴ]LÏNX� VSRVREQRVW� GD� VH� PHÓXVREQR� RVHÉDMX� L� SURŀLYOMDYDMX�
LVWH�HPRFLMH�]YXÏL�YUOR�]DQLPOMLYR��DOL�RQR�ģWR�ΖQ�<RXU�(\HV�L]GYDMD�RG�
YHÉLQH� GUXJLK� ȴOPRYD� MHVWH� VDP�QDÏLQ� QMHJRYH� GLVWULEXFLMH��1DLPH��
RYDM� VH� ȴOP�QHÉH�QDÉL� X� NODVLÏQRM� NLQR�SRQXGL�� YHÉ� MH� GRVWXSDQ� ]D�
JOHGDQMH�LVNOMXÏLYR�SUHNR�LQWHUQHWD�

*RQH�*LUO�

5HŀLVHU�
'DYLG�)LQFKHU
3LVFL�
*LOOLDQ�)O\QQ��*LOOLDQ�)O\QQ
=YH]GH�ȴOPD�
%HQ�$ɞHFN��5RVDPXQG�3LNH���1HLO�3DWULFN�+DUULV��7\OHU�3HUU\
ĿDQU�
'UDPD�7ULOHU
*RQH�*LUO�VH�YUWL�RNR�PODGRJ��QDL]JOHG�VDYUģHQRJ�EUDÏQRJ�SDUD��1LFND�
�%HQ�$ɞHFN�� L� $P\� �5RVDPXQG�3LNH��� NRML� VH� SULSUHPD� ]D� SURVODYX�
JRGLģQMLFH�EUDND��1D�VDP�GDQ�JRGLģQMLFH�$P\�QHREMDģQMLYR�QHVWDMH��D�
1LFN�NUHÉH�X�SRWUDJX��DQJDŀRYDYģL�SULWRP�VYX�VLOL�QRYLQDUD��VXJUDÓDQD�
L� SROLLFMH�� DOL� QMHJRYR� VYH� ÏHģÉH� SRMDYOMLYDQMH� X� MDYQRVWL� L� PHGLMLPD�
L]YODÏL�QD�YLGMHOR�QHNH�WDMQH�L]�SURģORVWL��WH�JD�XEU]R�SUHWYDUD�X�MHGQRJ�
RG�JODYQLK�RVXPQMLÏHQLND�]D�QHVWDQDN��L�PRJXÉX�VPUW��VYRMH�VXSUXJH�
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352ÎΖ7$-7(

3DVNDO�0HUVLMH
1RÉQL�YR]�]D�/LVDERQ

-HGQD� RG� QDMÏLWDQLMLK� NQMLJD� RYH�
GHFHQLMH�� -HGDQ� RG� QDMÏLWDQLMLK�
ŀLYLK� SLVDFD�� 1D� WUDJX� IDQWDVWLNH�
L� RSģWH� NXOWXUH�� .QMLJD� NRMD� VH�
ÏLWD� X� MHGQRP� GDKX� DOL� SRVOH� VH�
NRQVWDQWQR�R�QMRM�UD]PLģOMD�

5HGDNFLMD

*DEULMHO� +RVH� *DUVLMD�
0DUNHV�
6WR�JRGLQD�VDPRÉH

1HGDYQR� SUHPLQXOL�
NROXPELMVNL� SLVDF�� MHGDQ�
RG� QDM]QDÏDMQLMLK� DXWRUD�
QD�ģSDQVNRP�MH]LNX�
.QMLJD� 6WR� JRGLQD� VDPRÉH�
MH�OLWHUDWXUH�NRMD�VH�VPDWUD�
DSVROXWQR� REDYH]QRP� X�
QDģHP� YUHPHQX�� *RYRUL�
R� GRJDÓDMLPD� X� MHGQRP�
L]RORYDQRP� VHOX�� NRML� LDNR�
QHRELÏQL�� SUHGVWDYOMHQL� VX�
NDR�RELÏQL�

5HGDNFLMD

7RPDV�%HUQKDUG
*XELWQLN

/LUVNL� GQHYQLN�� SRUWUHW� XPHWQLND�X�
VWDURVWL��RVYDMDMXÉL�L�VYHSURŀLPDMXÉL�
VWLO�� .QMLJD� NRMD� ]YXÏL� NDR� DULMD��
ΖGHQWLȴNDFLMD� VD� MXQDFLPD� L�
JXELWQLFLPD� MH� ]DJDUDQWRYDQD�� 8�
NQML]L�VH�QLMH�GHVLOR�QLģWD�D�GHVLOD�VH�
FHOD� LVWRULMD� XPHWQRVWL�� Ζ� QHNROLNR�
ŀLYRWD��
                                                                                                            
5HGDNFLMD
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326/8Ģ$-7(

8)20$0087

8�VUHGX�����DSULOD��ELR�MH�RGUŀDQ�NRFHUW�LWDOLMDQVNRJ�SV\FKHGHOLF�VWRQHU�VOXGJH�GRRP�PHWDO�EHQGD�8IRPDPPXW�X�7HPLģYDUX�X�5XPXQLML��

.RQFHUW�MH�RGŀDQ�X�NOXEX�'DRV�L�ELR�MH�X�VNORSX�WXUQHMH��NRMX�VX�]DSRÏHOL�EDģ�X�RYRP�JUDGX��

.RG�RYDNYRJ�WLSD�VYLUNL�GRVWD�MH�ELWQD�NRQVWDQWQRVW�L���KRPRJHQRVWȋ�SHVDPD��D�8IRPPDPXW�MH�QD�YHRPD�YHģW�QDÏLQ�XVSHR�GD�WR�L]YHGH�

EHVSUHNRUQR��(QWHULMHU�NOXED�MH�ELR�VDYUģHQ�]D�RYDNDY�NRQFHUW�D�SR]LWLYQR�QDVWURMHQD�SXEOLND�L�QMHQR�GREUR�UDVSRORŀHQMH�MH�VDPR�SRVSHģLOR�

YHÉ�KDUL]PDWLÏQRM�L�RSLMDMXÉRM�DWPRVIHUL��

9UHPHQVNL�OLPLW�MH�ELR�RGUHÓHQ�L�ELOR�MH�ģWHWD�SUHNLGDWL�WDNR�LGLOLÏQX�VLWXDFLMX��WDNR�GD�MH��XSUNRV�RJUDQLÏHQMLPD��EHQG�QDVWDYLR�GD�VYLUD�GR�

VLWQLK�VDWL���2YLP�VX�SRND]DOL�GD�LP�QLMH�VWDOR�VDPR�GR�PDWHULMDORJ�GRELWND�VD�NRQFHUWD�L�GD��RÏLJOHGQR��QH�VPDWUDMX�VYRM�SR]LY�REDYH]RP��

%LOL�VX�X�XPHWQLÏNRP�]DQRVX�L�QLģWD�QLMH�PRJOR�GD�LK�]DXVWDYL��6DPLP�WLP��SXEOLND�MH�PRJOD�SRWSXQR�GD�VH�RSXVWL�L�GD�VH�SUHSXVWL�KDUPRQLMX�

]YXNRYD�NRML�VX�RGMHNLYDOL�SURVWRULMRP�

ΖDNR�QLVDP�VWDUL�SR]QDYDODF�8IRPPDPXW�D��]DYROHOD�VDP�LK�]D� MDNR�NUDWNR�YUHPH�L�� LJURP�VOXÏDMD�VDP�LPDOD�SULOLNX�GD�RGHP�QD�QMLKRY�

NRQFHUW��QD�NRP�PL�MH��EHQG�VDPR�SRWYUGLR�VYRM�NYDOLWHW��7R�MH�ELOR�YLģH�RG�NRQFHUWD��WR�MH��]DLVWD��ELOR�MHGQR�VSLULWXDOQR�LVNXVWYR�

�����������������������������������������������������������������������7DPDUD�2VWRMLÉ�Ζ9�
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)$6+Ζ21�Ģ.2/$

ȏ� 3UHVWLŀQL� LWDOLMDQVNL� EUHQG� *$8'Ζ�� NRML� ÉH� WUDQVIRUPLVDWL� YDģ� VWLO�
GR� VDYUģHQVWYD�� X� NROHNFLML� MHVHQ�]LPD� ����� QXGL� NODVLÏQH� NRPDGH�
SRSXW�NDSXWD��VDNRD��XVNLK��SHQFLOȋ�VXNQML�]D�ŀHQH�L�SDŀOMLYR�NURMHQLK�
SDQWDORQD� ]D� PXģNDUFH�� 2YL� NRPDGL� GRELOL� VX� VYRMX� PRGQX�
UHLQWHUSUHWDFLMX� X� ERMDPD� VH]RQH�� VD� GXSORP� GR]RP� EXQWRYQLÏNH�
HOHJDQFLMH��

ȏ�7X�VX�WDNRÓH�L�SULPDPOMLYL�SULQWRYL�QD�PDMLFDPD��VOLP�ȴW�NRģXOMDPD�
]D�PXģNDUFH�L�YROXPLQR]QLP�EOX]DPD�]D�ŀHQH��NDNR�EL�RYRVH]RQVNL�
PRGQL� XJRÓDM� ELR� NRPSOHWDQ�� 1DUDYQR�� QH]DRELOD]QL� PLOLWDU\� GXK�
GDMH�VYHPX�WUHQGRYVNL�SHÏDW��

ȏ� 6FRWFK� DQG� 6RGD� LGH� XWDEDQLP� VWD]DPD�� QHJXMXÉL� SUHSR]QDWOMLY�
OX[XU\�FDVXDO� ORRN� L�X�VH]RQL� MHVHQ��]LPD�������2ÏHNXMWH�WRSOH�ERMH�
X�KODGQLP�PHVHFLPD��NDR�L�SUHOHSH�UXÏQR�RVOLNDQH�SDWHUQH�L�JUDȴNH��
.UHDFLMH�VWLŀX�L]�ÏXYHQLK�DWHOMHD�XģXģNDQLK�QD�NDQDOLPD�$PVWHUGDPD��

ȏ� � 3RVHEQL� GHWDOML� L� WUHWPDQL� SR� NRMLPD� MH� 6FRWFK� 	� 6RGD� SR]QDW��
GRVWLŀX�VYRM�YUKXQDF�RYH�VH]RQH��3RUHG�UD]LJUDQLK�ERMD��OHSWLU�PDģQL�
L�NUDYDWD��EUHQG�VH�SUHSXģWD�QH�GHQLP�WNDQLQDPD�ERJDWLK�WUHWPDQD�
L� SUDQMD� VYRMVWYHQLK� WHNVDV� SODWQX�� 7R� NRPDGLPD� GDMH� MHGLQVWYHQ�
L]QRģHQ�ORRN��NRML�SULWRP�SUXŀDMX�RVHÉDM�XGREQRVWL�DOL�L�VUHÓHQRVWL�]D�
YHÏHUQML�L]OD]DN��2YRJRGLģQMH�NOMXÏQH�WHPH��

�����������������������������������������������������������������������6DYD�9XNRYLÉ�ΖΖ�
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(867$+Ζ-$�$56ΖÈ
5RÓHQD�MH�������JRGLQH�L� � MH�ELOD�SUYD�PRGHUQD�VUSVND�NQMLŀHYQLFD���
��SUYD�VODYMDQRVHUEVND�VSLVDWHOMLFDȋ��
2G� QDMUDQLMHJ� REUD]RYDQMD� X� URGQRP� ΖULJX� YDVSLWDYDQD� MH� X� GXKX�
SURVYHÉHQRVWL�� ģWR� MH� XRÏOMLYR� X� QMHQRP� GHOX� NUR]� NRMH� SURYHMDYD�
GXK�����YHND�� ΖQWHUHVRYDOD�VH�]D�SULURGQH�QDXNH� L�ELOD� MH�SRERUQLFD�
ģNRORYDQMD�ŀHQD�
1DSLVDOD�MH�GYH�SRXÏQH�NQMLJH�X�NRMLPD�VH�SUHSOLÉX�VWLKRYL�L�SUR]D�
ȏ���6RYMHW�PDWHUQLM�RERHJD�SROD�MXQRVWL�VHUEVNRM�L�YDODKLMVNRMȋ�L
ȏ���3ROH]QDMD�UD]PLģOHQLMD�R�ÏHWLUHK�JRGLģWQLK�YUHPHQHKȋ�
3RUHG��VUSVNRJ�JRYRULOD�MH�MRģ�ģHVW�MH]LND���-RDNLP�9XMLÉ��WYRUDF�VUSVNRJ�
SR]RULģWD��ELR�MRM�Ȍ�EODJRGDUDQ�GR�SRVOHGQMHJ�GLKDQLMDȊ��D�XYDŀDYDOLVX�
MH�L�YLÓHQL�OMXGL�VD�SRÏHWND�����9HND��8GDYDOD�VH�WUL�SXWD��ΖPDOD�MH�VDPR�
MHGQX�ŀHOMX�GD�SHVQLFL�SRPHQX�SRVOH�VPUWL���DOL�QLMH�ELOR�QLNRJD�QL�GD�
MRM�XSLģH�LPH�QD�QDGJUREQX�SORÏX���8GDMD�]D�VYRJ�WUHÉHJ�PXŀD�6DYX�
$UVLÉ�(XVWDKLML�MH�RPRJXÉLOD�GD�VH�EDYL�NQMLŀHYQRģÉX��2QD�MH�ELOD�SUYD�
REUD]RYDQD� 6USNLQMD� NRMX� RELODWR� SRPLQMX� L� VWUDQFL�� (XVWDKLMD� $UVLÉ�
MH�ELOD� L�SUYD�ŀHQD�VDUDGQLN� OHWRSLVD�0DWLFH�6USVNH� L� UDGLOD�QD�SROMX�
QD�NRPH�LQDÏH�VDPR�PXģNH�JODYH�UDGH���3RVOHGQMLK����JRGLQD�ŀLYRWD�
(XVWDKLMD�QLMH�QLģWD�SLVDOD��3UHPLQXOD�MH�������JRGLQH��

����������������������������������������������������������������������������'DPMDQ�6SDVRMHYLÉ�ΖΖ�

98.�67()$129ΖÈ�.$5$'ĿΖÈ

5RÓHQ�MH�����RNWREUD������JRGLQH�X�7UģLÉX�NRG�/R]QLFH��8ÏHVWYRYDR�MH�
X�3UYRP�VUSVNRP�XVWDQNX�NDR�SLVDU�L�ÏLQRYQLN�X�1HJRWLQVNRM�NUDMLQL��D�
QDNRQ�VORPD�XVWDQND�SUHVHOLR�VH�X�%HÏ��������JRGLQH��7X�MH�XSR]QDR�
-HUQHMD�.RSLWDUD��FHQ]RUD�VORYHQVNLK�NQMLJD��QD�ÏLML�MH�SRGVWLFDM�NUHQXR�
X�SULNXSOMDQMH�VUSVNLK�QDURGQLK�SHVDPD��UHIRUPX�ÉLULOLFH� L�ERUEX�]D�
XYRÓHQMH�QDURGQRJ�MH]LND�X�VUSVNX�NQMLŀHYQRVW��9XNRYLP�UHIRUPDPD�
X�VUSVNL� MH]LN�MH�XYHGHQ�IRQHWVNL�SUDYRSLV��D�VUSVNL� MH]LN�MH�SRWLVQXR�
VODYHQRVUSVNL�MH]LN�NRML�MH�X�WR�YUHPH�ELR�MH]LN�REUD]RYDQLK�OMXGL��L�NRML�
MH�QDVWDR�VSDMDQMHP�UXVNRVORYHQVNRJ�L�QDURGQRJ�MH]LND�X�SHULRGX�����
YHND��.DG�MH�'RVLWHM�RWYRULR�9HOLNX�ģNROX�X�%HRJUDGX��9XN�MH�SRVWDR�
QMHQ�ÓDN��8EU]R�MH�REROHR�L�RWLģDR�MH�QD�OHÏHQMH�X�1RYL�6DG�L�3HģWX��DOL�
QLMH�XVSHR�GD�L]OHÏL�EROHVQX�QRJX��NRMD�MH�RVWDOD�]JUÏHQD��+URP��9XN�
VH�������YUDWLR�X�6UELMX��3RģWR�MH�NUDÉH�YUHPH�X�%HRJUDGX�UDGLR�NDR�
XÏLWHOM�X�RVQRYQRM�ģNROL��9XN�MH�VD�-HYWRP�6DYLÉHP�SUHģDR�X�1HJRWLQVNX�
NUDMLQX�L�WDPR�REDYOMDR�ÏLQRYQLÏNH�SRVORYH��3RGVWDNQXW�.RSLWDUHYLP�
VDYHWRP� GD� QDSLģH� L� JUDPDWLNX� QDURGQRJ� MH]LND�� 9XN� VH� SULKYDWLR�
RYRJ�SRVOD��]D�NRML�QLMH�LPDR�GRYROMQR�VWUXÏQH�VSUHPH��8JOHGDMXÉL�VH�
QD�JUDPDWLNX�VODYHQRVUSVNRJ�MH]LND��NRMX�MH�X�����YHNX�QDSLVDR�$YUDP�
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0UD]RYLÉ��9XN�MH�XVSHR�GD�]DYUģL�VYRMH�GHOR��1MHJRYD�JUDPDWLND�NRMX�
MH�QD]YDR� Ȍ3LVPHQLFD� VHUEVNRJD� MH]LNDȊ�� L]DģOD� MH�X�%HÏX�������%H]�
RE]LUD�QD�QHVYUģHQRVW�L�QHSRWSXQRVW��RYR�GHOR�MH�]QDÏDMQR�NDR�SUYD�
JUDPDWLND�JRYRUD�SURVWRJD�QDURGD�
6YHVWDQ� QHVDYUģHQRVWL� VYRMH� 3LVPHQLFH�� 9XN� MH� SULKYDWLR� SULPHGEH�
.RSLWDUD� L� GUXJLK� QDXÏQLK� UDGQLND�� SD� MH� X]� SUYR� L]GDQMH� Ȍ6USVNRJ�
UMHÏQLNDȊ�L]�������REMDYLR�L�GUXJR��SURģLUHQR�L]GDQMH�VYRMH�JUDPDWLNH��
8�UHÏQLNX�MH�ELOR��������UHÏL�NRMH�VX�VH�NRULVWLOH�X�JRYRUX�QDURGD�X�
6UELML�� 6UHPX� L� 9RMYRGLQL�� 2YR� GUXJR� L]GDQMH� JUDPDWLNH� MH� QHNROLNR�
JRGLQD� NDVQLMH� ������� QD� QHPDÏNL� MH]LNSUHYHR� -DNRE� *ULP�� 7RNRP�
UDGD� QD� JUDPDWLFL�� UHÏQLNX� L� L]GDYDQMX� QDURGQLK� SHVDPD�� 9XN� MH�
SRÏHR�GD�VH�EDYL�SLWDQMHP�NQMLŀHYQRJ�MH]LND��NRML�MH�X�QMHJRYR�YUHPH�
SUHGVWDYOMDR� KDRWLÏQX�PHģDYLQX�� 6WDUD� VUSVND� NQMLŀHYQRVW� UD]YLMDOD�
VH� QD� VUSVNRM� UHGDNFLML� VWDURVORYHQVNRJ� MH]LND� VYH� GR� SRÏHWND� ����
YHND��3RUHG�VUSVNH�FUNYH��QDMYHÉL�9XNRY�SURWLYQLN�MH�ELR�-RYDQ�+DGŀLÉ��
RVQLYDÏ�L�SUHGVHGQLN�0DWLFH�VUSVNH�L�MHGDQ�RG�QDMREUD]RYDQLMLK�6UED�
WRJ�YUHPHQD��+DGŀLÉ��NRML�MH�X�SRÏHWNX�ELR�9XNRY�VDUDGQLN��DOL�VX�VH�
NDVQLMH�UD]LģOL�SR�SLWDQMLPD�MH]LND��MH�������SRÏHR�SROHPLNX�VD�9XNRP�
.DUDGŀLÉHP��8�VSLVX�Ȍ6LWQLFH�MH]LNRVORYQHȊ��+DGŀLÉ�MH�GDR�XSXVWYD�]D�
UDG�EXGXÉLP�JUDPDWLÏDULPD��9XN�MH�SRWRP�QDSLVDR�VYRM�Ȍ2GJRYRU�QD�
VLWQLFH�MH]LNRVORYQHȊ��X�NRP�MH�]DPHULR�+DGŀLÉX�QD�VODERP�SR]QDYDQMX�
QDURGQRJ�MH]LND�L�QHSULQFLSLMDOQRVWL�X�SLVDQMX��9XNRY�RGJRYRU�MH�ELR�
RģWDU�� SD� MH�+DGŀLÉ� QDVWDYLR� SROHPLNX�QDSLVDYģL� QHNROLNR� ÏODQDND� L�
EURģXUD��Ȍ8WXN�ΖȊ��Ȍ8WXN�ΖΖȊ��Ȍ8WXN�ΖΖΖȊ�����
3ROHPLND� L]PHÓX� .DUDGŀLÉD� L� +DGŀLÉD� MH� WUDMDOD� VNRUR� GHFHQLMX�� D�
.DUDGŀLÉ�MH�RGQHR�SREHGX�WHN������
*RGLQD�������MH�JRGLQD�9XNRYH�SREHGH��L�JRGLQD�X�NRMRM�MH�NRQDÏQR�
GRND]DR� GD� MH� VUSVNL� QDURGQL� MH]LN� MHGLQL� SUDYL� MH]LN� 6UED�� WM�� GD� MH�
VWDURVORYHQVNL� MH]LN�PHģDYLQD� UXVNRVORYHQVNRJ� L� VUSVNRJ�QDURGQRJ�
MH]LND� EH]� ÏYUģÉLK� SUDYLOD�� 7H� JRGLQH� L]GDWH� VX� ÏHWLUL� NQMLJH� 9XND� L�
QMHJRYLK�VDUDGQLND�
Ȍ*RUVNL� YLMHQDFȊ� 3HWUD� 3HWURYLÉD� 1MHJRģD�� 9XNRY� SUHYRG� 1RYRJ�
]DYMHWD��3HVPH�%UDQND�5DGLÏHYLÉD� Ȍ�5DW� ]D� VUSVNL�QMH]LN� L�SUDYRSLVȊ�
ÒXUH�'DQLÏLÉD��9XN�MH�ELR�FHQMHQ�X�(YURSL��ELUDQ�MH�]D�ÏODQD�%HUOLQVNH��
%HÏNH��3HWURJUDGVNH�DNDGHPLMH�QDXND��SULPOMHQ�MH�]D�ÏODQD�QDXÏQLK�
GUXģWDYD� X� .UDNRYX�� 0RVNYL�� *HWLQJHQX�� 3DUL]X����� RGOLNRYDQ� MH� RG�
UXVNRJ� L� KDE]EXUģNRJ� FDUD�� RG� SUXVNRJ� NUDOMD� L� 5XVNH� DNDGHPLMH�
QDXND�
*RGLQH� ������ GRGHOMHQD� PX� MH� WLWXOD� SRÏDVQRJ� JUDÓDQLQD� JUDGD�
=DJUHED��8PUR� MH�������*RGLQH�X�%HÏX��D� VDKUDQMHQ� MH�X�6DERUQRM�
FUNYL�X�%HRJUDGX�

'DPMDQ�6SDVRMHYLÉ�ΖΖ�
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SPORT

0$7(-$�2692-Ζ2�-2Ģ�-('18�0('$/-8
1D�(YURSVNRP�SUYHQVWYX�X�YHVODQMX�]D� MXQLRUH��X�EHOJLMVNRP�JUDGX�

+D]HYLQNHOX� QDģ� ÏHWYHUDF� VD� NRUPLODURP� �� 1LNROD� &YLMHWLÉ�� 'XģDQ�

6ODYQLÉ��0LORģ�0LOLÉHYLÉ��1HPDQMD�/HÏLÉ�L�NRUPLODU��QDģ�XÏHQLN�0DWHMD�

-RģLÉ��RVYRMLR�MH�EURQ]DQR�RGOLÏMH�

�8]�ŀHOMH�]D�QRYLP�XVSHVLPD��ÏHVWLWDPR��

SUHX]HWLR�VD�VDMWD�ģNROH
�

./Ζ=$1-(
8�ÏHWYUWDN��������XÏHQLFL�QDģH�ģNROH�LPDOL�VX�SULOLNX�GD�RSUREDMX�VYRMH�

NOL]DÏNR�XPHÉH�QD� OHGX� /HGHQH�GYRUDQH� Ȍ3LRQLUȊ��1HNR� MH�XVSHģQR�

]DYUģDYDR�NUXJRYH��QHNR�VH�XYHULR�NROLNR�MH�OHG�WYUG��D�VYL�VX�VH�GREUR�

SURYHOL�L�]DEDYLOL�

������������������������������������������������������������������������������������������������������������������5HGDNFLMD

0$/Ζ�)8'%$/
8ÏHQLFL�QDģH�ģNROH� VX� LJUDOL�PDOL� IXGEDO�SURWLY�+HPLMVNH�ģNROH�� ΖDNR�
QLVPR�SREHGLOL�X�RYRM�XWDNPLFL��RQR�ģWR�MH�ELOR�ELWQR�MH�GD�VPR�GDOL�
VYRM�PDNVLPXP� L� ]DEDYLOL� VH� QD� WHUHQX�� ÎHNDPR� VOHGHÉX�SULOLNX�GD�
SREHGLPR��6WUHODF�MH�ELR�9DVD�0LOLÉ�D�DVLVWHQW�%RŀRYLÉ�

��������������������������������������������������������������������������������������%RģNR�%RŀRYLÉ�ΖΖΖ�

0$/Ζ�)8'%$/�=$�'(92-.(
2GUŀDQR� MH�2SģWLQVNR� WDNPLÏHQMH�X�PDORP� IXGEDOX�]D�GHYRMNH������
���������1DģH�GHYRMNH�VX�VWLJOH�GR�SROXȴQDOD�X�NRPH�VX�VH�VDVWDOH�VD�
HNLSRP�+HPLMVNH�ģNROH��'HYRMNH�VX�]DVOXŀLOH�SRKYDOX�]D�ERUEHQRVW�
L� IHU�SOHM��DOL�SURWLYQLN� MH�RYRJ�SXWD�ELR�XVSHģQLML��ĿHOMQR� LģÏHNXMHPR�
VOHGHÉH� WDNPLÏHQMH� X� NRMHP� ÉHPR� PRÉL� GD� VH� SRKYDOLPR� SUYLP�
PHVWRP�

$QD�ĢNXQGULÉ�ΖΖΖ��
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632576.Ζ�'$1�1$�$'Ζ
1H�SRVWRML�EROML�QDÏLQ�GD�VH�GRÏHND�SUROHÉH�RG�FHORJ�GDQD�SURYHGHQRJ�
QD�$GL�VD�VYRMLP�ģNROVNLP�NROHJDPD��6SRUWVNL�GDQ�VPR��NDR�L�RELÏQR��
SULKYDWLOL� REHUXÏNH�� SDX]LUDOL� XÏHQMH� QD� MHGDQ� GDQ�� GRKYDWLOL� VH�
ORSWL� L�]DOHWHOL�VH�QD�WHUHQH��1HNL�VX�VH�GUŀDOL�NUX]LUDQMD�ELFLNOLPD� LOL�
UROHULPD�� D� QHNL� VX� LK� NRULVWLOL� VDPR� GD� GRÓX� GR� ŀHOMHQLK� ORNDFLMD��
JGH�VX�VH�SULKYDWDOL� ORSWL� L�XSXģWDOL�X�GXJRVDWQX�LJUX��8YHN�VH�RVHWL�
RGUHÓHQD�GR]D�HXIRULMH�X�YD]GXKX�NDG�QDNRQ�QDSRUQH�]LPH�NRQDÏQR�
SUROHÉH� QDJRYHVWL� GROD]DN�� L� EH]� L]X]HWND� VYL� VPR�� RSLMHQL� VXQFHP��
SRPDKQLWDOR� L� NUDMQMH� KDRWLÏQR� MXULOL� SR� FHORM� $GL�� QH]QDMXÉL� NRMH�
LJUH�SUH�GD�VH�GRKYDWLPR��$��RGUHÓHQX�JUXSLFX�PDWXUDQDWD�MH��RVLP�
VXQFD��MRģ�QHģWR�YHRPD�VQDŀQR�SRNUHWDOR��7R�MH�ELOD�ÏLQMHQLFD�GD�QDP�
VX�QDP�RYR�MHGQL�RG�SRVOHGQMLK��VSRUWVNLK��GDQD�L�WUXGLOL�VPR�VH�GD�
PDNVLPDOQR�LVNRULVWLPR�VYDNL�VHNXQG��3RVOH�RYDNR�LVFUSOMXMXÉHJ�GDQD��
QLģWD�QLMH�PRJOR�EROMH�GD�]YXÏL�RG�X]YLND�MHGQRJ�RG�SURIHVRUD����+DMGH�
NOLQFL��UXÏDN�MH�VWLJDR�Ȋ� ��2NXSLOL�VPR�VH�VYL�QD�WULELQDPD��QDYDOLOL�QD�
ODQÏ�SDNHWH�� L� X]� UD]PHQMLYDQMH� XWLVDND� L� GRJRGRYģWLQD� SULYHOL� MRģ�
MHGDQ�VSRUWVNL�GDQ�NUDMX��8YHN�WDNR�EU]R�SURÓX�
��������������������������������������������������������������������������������������������������7DPDUD�2VWRMLÉ�Ζ9�

Ȍ62.2ȋ
*RVWL�QDģH�ģNROH��XÏHWYUWDN�����PDUWD�VX�ELOL�PRPFL�L]�VSRUWVNRJ�NOXED�
Ȋ6RNRȋ��2QL�VX�XÏHQLFLPD�JLPQD]LMH�RGUŀDOL�SUH]HQWDFLMX�VDPRRGEUDQH�
L�VSRUWVNLK�YHģWLQD�NRMH�VH�NRULVWH�X]�LQWHUDNWLYQL�ÏDV�ȴ]LÏNRJ�YDVSLWDQMD�
JGH�VX��XÏHQLFL�RSUREDOL�WHKQLNX�RYRJ�VSRUWD��1DģL�XÏHQLFL�VX�SRND]DOL�
YHOLNR�LQWHUHVRYDQMH�]D�RYX�NRULVQX�VSRUWVNX�GLVFLSOLQX�NRMD�LK�PRŀH�
QDXÏLWL� NDNR�GD� VH� RGEUDQH�X� NULWLÏQLP� WUHQXFLPD��2YRJ�SXWD� VPR�
VSRMLOL�Ζ�]DQLPOMLYR�Ζ�NRULVQR��'R�VOHGHÉHJ�SXWD���

$QD�ĢNXQGULÉ�ΖΖΖ��

.8*/$1-(
8� VUHGX�� ���IHEUXDUD�� XÏHQLFL� � ΖΖΖ�� L� ΖΖΖ�� � VX� VH� XPHVWR� X� ģNROVNRP�
GYRULģWX� GUXŀLOL� QD� NXJODQMX�� 1HNL� VX� WHN� XÏLOL�� SRMHGLQL� VX� ELOL� YUOR�
DPELFLR]QL��D�QHNL�VX�L�SREHÓLYDOL��-HGDQ�XÏHQLN�MH�ELR�YUOR�KUDEDU�L�ÏDN�
SREHGLR�SURIHVRUNX��8�VYDNRP�VOXÏDMX��VYL�VPR�VH�]DEDYOMDOL�

���������������������������������������������������������������������0DMD�6HUGDU��SURIHVRUND�JHRJUDȴMH

SPORT
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KLIKERI

LOGICKI
PROBLEM

SILA, MOC,
GORDOST

(TURC.)

NEMACKI
FUDBALSKI

GOLMAN

PAPSKA
KRUNA
(GRC.)

POKRETNA
SILA,

UZROK
(LAT.)

FOLK
PEVAC,
MIRKO

MUŠKO
IME

FABRIKA
AZOTNOG
DJUBRIVA

TEREN ZA
OBUKU
VOJSKE

ISTOK
(LAT.)

"RAZRED"

STRANO
å��,0(

NAJVIŠA
VREDNOST

BIVŠI
VOZAC
F1, FITI-
PALDI

MARIJA
ODMILA

"VALJEVO"

PLIVAC
SA SLIKE

"AMATER-
SKI KO-

ŠARKAŠKI
KLUB"

LEPOTICA

ZARAVNJEN
PLANINSKI
KRAJ (MN.)

ZAKONOM
UTVRDITI "BOR"

MERA ZA
POVRŠINU

ZEMLJE
(MN.)

ISKRCAJ
VOJSKE IZA

FRONTA
(MN.)

OGANJ,
PLAMEN

RECNI
RIBAR

GLUMICA,
61(å$1$

VRSTA
VETRA

I JEDAN
I DRUGI

ONI PRAVE
PRSTENJE

SASTOJAK
PLASTICNE

MASE

"POSLOVNA
ZONA"

PESNIK
(ZAST.)

ŠPANSKI
F. K.

NAPETOST
(MN.)

"IMENICA"

PEVAC
KOJI PEVA
SOPRAN

"METAR"

KRACA
ŠALJIVA

PRICA

UMETNOST
(LAT.)

"IZVRŠNI
SAVET"

JEDINICA
ZA MERE-
NJE EL.
OTPORA

RASTVOR

"NOBE-
LIJUM"

PREDMET
DOBIJEN

KOVANJEM

"REOMIR"

OHOLOST

MESTO
KOD KNJA-
å(9&$

"KISEONIK"

å(1$
OCEVOG
BRATA

STANOVNIK
ROVACA

SKIJAŠKA
DISCIPLINA

OSTRVO
KOD ZADRA

IME PEVACA
GEORGIJEV

INICIJALI
ŠAHISTE

GLIGORICA

NARACIJA

NADIMAK
TULUZ

LOTREKA

"TENISKI
KLUB"

LUKA NA
DONU

NAGON,
INSTINKT

JAPANSKA
MILJA

OBLICJE

AM. NOVI-
NAR, KING

ŠAHISTA,
'å21$7$1

ORGAN
CULA

SLUHA
(MN.)

RASTAVNI
VEZNIK

"INDIJUM"

IME

ISTA
SLOVA

ŠIŠATI
OVCE,

STRIGATI

AMERICKA
POP

PEVACICA

"ISTOK"

ALKALOID
U CAJU

STARIJA
AMERICKA
FILMSKA
GLUMICA
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'$�/Ζ�67(�=1$/Ζ"

'$�/Ζ�67(�=1$/Ζ�'$Ȑ

ȏ������X�SURVHNX�ÏRYHN�XGDKQH��������SXWD�GQHYQR"
ȏ������VH�SXVWLQMD�6DKDUD�ģLUL�]D���NLORPHWDU�PHVHÏQR"
ȏ������X�GUŀDYL�-XWD��SWLFH�LPDMX�SUYHQVWYR�SUROD]D�QD�VYLP�DXWRSXWHYLPD"
ȏ������PDÏNH�QH�RVHÉDMX�VODGDN�XNXV"
ȏ������X�SURVHNX�ÏRYHN�L]JRYRUL�VNRUR�������UHÏL�GQHYQR��LSDN�����RG�
WRJD�SULÏD�VDP�VD�VRERP"
ȏ� � ���� QD� DPHULÏNRM� ]DVWDYL� VWRML� ��� SUXJD� NDR� VLPERO� ��� SUYRELWQLK�
GUŀDYD"
ȏ������MH�SUHNR�����]HPOMLQH�NRSQHQH�SRYUģLQH�RSXVWRģHQR"
ȏ������VH�X�VYHWX�SUHNR�PLOLMDUGX�WUDQ]LVWRUD�SURL]YRGH�X�VYDNRM�VHNXQGL"
ȏ� � ���� VYDND�SWLFD� VYDNRJD�GDQD�PRUD�SRMHVWL�KUDQX�PDNDU�SRORYLQH�
VYRMH�PDVH�GD�EL�SUŀLYHOD"
ȏ������VX�X�GUHYQRM�.LQL�UD]ERMQLFLPD�NRML�VX�QDSDGDOL�SXWQLNH�RGVHFDOL�
QRVHYH"
ȏ� � ���� ]YXN�QDMEUŀH�SXWXMH� NUR]� ÏYUVWH�SUHGPHWH�� ]DWLP�NUR]� YRGX�� D�
QDMVSRULMH�NUR]�YD]GXK"

ȏ������QHNL�(VNLPL�NRULVWH�IULŀLGHUH�NDNR�EL�VSUHÏLOL�SRWSXQR�VPU]DYDQMH�
KUDQH"
ȏ������MH�QRMHYR�RNR�YHÉH�RG�QMHJRYRJ�PR]JD"
ȏ������VX�ģDQVH�GD�QHNRJD�XGDUL�JURP���������SUHPD��"
ȏ������VX�EURGRYH�NRML�VX�VH�SRNUHWDOL�YHVOLPD�SUYL�NRULVWLOL�6XPHULMDQFL�
������JRGLQD�S�Q�H�"
ȏ������OMXGVNR�VUFH�SUDYL�WROLNL�SULWLVDN�X�WHOX�GRN�SXPSD�GD�PRŀH�L]EDFLWL�
POD]�NUYL�SUHNR���PHWDUD"
ȏ�����MH�X�VUHGLģWX�SODQHWH�]HPOMH�QXOWD�JUDYLWDYLMD"
ȏ������ÏRYHN�PRŀH�SUHŀLYHWL�RWSULOLNH�PHVHF�GDQD�EH]�KUDQH��DOL�VDPR�
RNR�QHGHOMX�GDQD�EH]�YRGH"
ȏ������L]UD]�ȌVRGD�YRGDȇȇ�GDWLUD�L]�������JRGLQH"

ȏ������MH�]D�MDVWRJD�SRWUHEQR�RNR���JRGLQD�GD�SRUDVWH�L�GRELMH�PDVX�
RG�����JUDPD"
ȏ������MH�ULPVNL�FDU�.DOLJXOD�]D�YUHPH�VYRMH�YODGDYLQH�SURJODVLR�VYRJ�
NRQMD�]D�VHQDWRUD"
ȏ������MH�NUDYX�PRJXÉH�YRGLWL�X]�VWHSHQLFH��DOL�QH�L�QL]�VWHSHQLFH"
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