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Jerry Jaroslav Krúpa 

CESTA K ÚSPECHU 
SUYi�HOHNWURQLFNi�NQLåQi�SXEOLNiFLD�QD�6ORYHQVNX 

 spracovaná pre web 

�

Túto knihu venujem môjmu novému, 
slobodnému Slovensku 

Milí priatelia!  

    �2NUtGOHQê�YêURN�VWDURUtPVNHKR�ILOR]RID�6DOOXVWD��åH�NDåGê�þORYHN�MH�
archiWHNWRP�VYRMKR�ã"DVWLD��PD�LQãSLURYDO�N tejto úvodnej úvahe. 
    �7HFKQRORJLFN\��åLMHPH�YR�YH�PL�~VSHãQêFK�þDVRFK��9HGHFN\�VD��XGVWYR�
nikdy nerozvíjalo rýchlejšie ako v WRPWR�VWRURþt��([SOy]LD�QRYêFK�YHGRPRVWt�
SORGt�YH�Np�PDWHULiOQH�GREUR��DYãDN�]iURYH��SORdí i úpadok duchovnosti 
a morálky v �XGVWYH��$NR�YåG\�Y histórii , technologická superiorita so sebou 
prináša aroganciu a túhu u QDMY\VSHOHMãtFK�RYOiGD"�D Y\NRULV"RYD"�PHQHM�
vyspelých. V SRVOHGQRP�GHVD"URþt�GHPRNUDWLFNê�V\VWpP�D �XGVNp�SUiYD�VD�
rozšírili , malé národy sa oslobodili a menšiny sa zrovnoprávnili . 
A predsa v GXãLDFK�PQRKêFK��XGt�WHQWR�VWDY��XGVNHM�VSRORþQRVWL�SORGt�QHLVWRW\�
Då�]PlWRN� 
2þDNiYDQê�UR]YRM�D ]YêãHQLH�åLYRWQHM�~URYQH�VD�]DWLD��QHXVNXWRþQLOR��
5HODWtYQH�YH�Ni�þDV"��XGt�MH�Y\QHFKDQi�] hry o materiálne bohatstvo. 
1LHNWRUt��åLD���Xå�UH]LJQRYDOL��1HVWDþLD�GUåD"�WHPSR��SUHVWDOL�VD�VQDåL"��
Nenachádzajú v VHEH�GRV"�HQHUJLH�GUåD"�NURN��-H�WR�YLGLH"�QDMPl�
v VSRORþQRVWLDFK��NWRUp�SUHFKiG]DM~�]PHQDPL�QLHOHQ�WHFKQRORJLFNpKR��DOH�
]iURYH��DM�SROLWLFNpKo a VSRORþHQVNpKR�V\VWpPX��1DãH�6ORYHQVNR�MH�WDNRX�

VSRORþQRV"RX��6YHW�VD�VWDO�GHGLQRX�D do našich príbytkov sa denne prenášajú problémy celého sveta. Globalizuje 
sa ekonomika, planéta sa postupne stáva jedným celkom. Pre mnohých tieto rýchle a mnohorozmerné zmeny sú 
QDUD]�SUtOLã�YH�D� 
    ��XGLD�YãHREHFQH�SRFL"XM~�QHGRVWDWRN�OiVN\��SRUR]XPHQLD�D sociálneho cítenia. 
$�þR�VD�VWDOR�V SUDYGRX"�ýtP�YLDF�GUXKRY�NRPXQLNDþQêFK�PpGLt�PiPH��WêP�PHQHM�SUDYG\�SRþXMHPH��9RGFRYLD�
VYHWD�]DE~GDM~�QD�]iNODGQ~�SRXþNX�NDåGpKR�VNDXWD��åH�FHORN�P{åH�QDSUHGRYD"�LED�WDN�UêFKOR��DNR�P{åH�
QDSUHGRYD"�QDMVODEãLD�MHGQRWND�FHONX��$N�Wt�YSUHGX�QHSRþNDM~��DOHER�QHSRGDM~�SRPRFQ~�UXNX��Y celku nastane 
QDSlWLH��UR]WUåND� celok sa rozpadne a LED�þDV"�SUtGH�GR�FLH�D� 
äLD���UHDOLWD�MH�WDNi��åH��XGVWYR�VD�QLNG\�QHSRXþLOR��7HQWR�VYHW�QLNG\�QHERO�LGHiOQ\�  
    �7R�QH]QDPHQi��åH�VL�KR�QHP{åHPH�XUREL"�OHSãt��$ OHSãtP�VL�KR�XUREtPH��NH��]DþQHPH�QHSUHVWDMQH�]OHSãRYD"��
WUpQRYD"�D Y]GHOiYD"�VDPL�VHED��9ãHWFL�YLHPH��åH�DN�Pi�þORYHN�VORERGX�D je zdravý, niNG\�QHFKFH�E\"�SRVOHGQê��
najslabší, najhorší. 
Vezmime si jeden príklad z histórie. Mocná a bohatá Rímska ríša. Nespadla z neba mocná a bohatá. Museli sa 
k WRPX�SRVWXSQH�SUHSUDFRYD"��5LPDQLD�EROL�SRVWDYDPL�QDMPHQãt��XGLD�Y Európe! 
Píše o tom Plínius. RimaniD�XSDGOL�GR�GRþDVQpKR�NRPSOH[X�PHQHMFHQQRVWL�NH��VD�]DþDOL�SRURYQiYD"�V ostatnými 
QiURGPL��8YDåRYDOL��*UpFL�V~�QDMP~GUHMãt��,FK�P~GURV"�P\�QHSUHNRQiPH��*HUPiQL�V~�Y\VRNt��QDMVLOQHMãt�FKODSL��
Tým sa telesne nevyrovnáme. Gálovia sú najúlisnejší. Tých my v poGYRGRFK�QHSUHNRQiPH��,EHURYLD�V~�WLHå�
mocní ako kone… A WDN��DOHM� 
    �6WDUt�5LPDQLD�EROL�YR�VYRMLFK�SRþLDWNRFK�Y nezávidenia hodnej situácii . V VNXWRþQHM národnej depresii . 
$ä�32.,$��1(=$ý$/�1,(.72�= 1,&+�0<6/,(!��+HM��SRþNDMWH��P\�P{åHPH�E\"�QDMOHSãt�YR vojenskom 
umení, v práve a disciplíne. Myšlienku si hlboko zasadili do srdca. 
0\�PXVtPH�E\"�QDMOHSãt� 
$�]DþDOL�WYUGR��Y\WUYDOR�D GLVFLSOLQRYDQH�QD�VHEH�SUDFRYD"��]OHSãRYD"�VD� 
Ostatné je história... 
Toto platí rovnako pre jednotlivca ako i pre národ! V ktRUHMNR�YHN�GREH� 
.H��VD�SRKDQLD�YHGHOL�SR]GYLKQ~"��P\�WR�GRNiåHPH��DOHNR�OHSãLH� 
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    �6NXWRþQH��SUHþR�MHGHQ�þORYHN�MH�VSRNRMQê��~VSHãQê�D ã"DVWQê�D GUXKê�SUHNOtQD�åLYRW�Då�SR�KURE"�$ SUHþR�
YlþãLQD��XGt�SUHåtYD�VYRM�åLYRW�Y sivej priemernosti? 
    �9ãHWFL��udia majú k GLVSR]tFLL�WHQ�LVWê�þDV��GYDGVD"ãW\UL�KRGtQ�GHQQH�D WULVWRãHV"GHVLDWSl"�GQt�GR�URND��9 þRP�
je rozdiel? 
Rozdiel je v tom, akú myšlienku si vsadili do svojej hlavy a DNp�FLW\�GR�VUGFD��$Np�P\ãOLHQN\��W~åE\�D vnútorné 
SRGQHW\�LFK�YHG~�NDåG~�PLQ~WX��NDåG~�KRGLQX��NDåGê�GH���SR�FHOê�LFK�åLYRW� 
     Iba to, v þR�þORYHN�YHUt��ULDGL�MHKR�åLYRW��$N�YHUtã��åH�VL�QLNWR��åH�QHP{åHã�1,ý�GRNi]D"��GRVLDKQHã�Y åLYRWH�
SUHVQH�WR��1,ý� 
    �ÒVSHãQt��XGLD�YHULD��åH�V~�G{OHåLWp�E\WRVWL��åH�PDM~�Y åLYRWH�G{OHåLWp�SRVODQLH��3RG�D�WêFK�SUHGVWiY�VL�XUþLD�
svoje ciele v åLYRWH�D LFK�Y\WUYDORV"�LFK�SULYHGLH�N Yt"D]VWYX� 
9�WRP�MH�UR]GLHO��0iOR��XGt�VD�QDURGt�VR�VWULHERUQRX�O\åLþNRX�Y ústach... 
    �6NXWRþQRV"�MH�WDNi��åH 
    �.$ä'é�ý/29(.�&+&(�%<!�$ 0Ðä(�%<!�Ò63(â1é� 
     Milí priatelia, 
    �SRYDåXMWH�W~WR�NQLåNX�]D�VORYQ~�PDSX��NWRUi�YiP�XNiåH�FHVWX�D ak chcete, povedie vás k zdravému 
sebavedomiu a ~VSHãQpPX�åLYRWX� 
    �ýtP�VPH�GQHV��QLH�MH�WDNp�G{OHåLWp��1LHNGH�]DþD"�PXVtPH��ýtP�EXGHPH�]DMWUD��MH�UR]KRGXM~FH��.H��VD�UD]�
rR]KRGQHP��åH�EXGHP�~VSHãQê��QLMDNi�VLOD�VYHWD�PD�QH]DGUåt� 
    �1H]iOHåt�QD�QDãRP�YHNX��]iOHåt�QD�QDãRP�GXFKX��ýORYHND�UREt�YH�NêP�WR��þR�MH�QD��RP�QHYLGLWH�Qp��1LNWR�
QHYLGt�QDãH�P\ãOLHQN\���XGLD�YãDN�YLGLD�YêVOHGN\�QiãKR�P\VOHQLD� 
9�DNHM�ILQDQþQHM��DOHER�GXFKRYQHM�VLWXiFLL�VPH�GQHV��MH�YlþãLQRX�YêVOHGRN�QiãKR�SUHGFKiG]DM~FHKR�P\VOHQLD�  
    �0XVtP�]G{UD]QL"��åH�WiWR�NQLåND�QLH�MH�FHONRP�SUH�NDåGpKR��-H�SUH�WêFK��NWRUt�V~�QD�FHVWH�K�DGDQLD�OHSãLHKR�
]DMWUDMãND��$N�VD�QLHNWR�UR]KRGRO�QH]OHSãRYD"�VL�VYRM�åLYRW��WHQ�DQL�W~WR�NQLKX�þtWD"�QHEXGH��7HGD��WiWR�NQLåND�QLH�
MH�SUH�WêFK��NWRUt�VD�UR]KRGOL�VWUiYL"�åLYRW�Y QHþLQQRVWL��þDNDM~F�V RWYRUHQêPL�~VWDPL�DNR�QHYOiGQH�YWiþD��åH�LP�
XVLORYQt�GR�QLFK�QLHþR�YORåLD��7iWR�NQLåND�QLH�MH�SUH�WêFK��NWRUt�FKF~�E\"�LED�GLYiNPL�åLYRWD��NWRUt�DNR�QD�ãWDGLyQH�
FKF~�VD�LED�SR]HUD"��DNR�VD�LQt�XVLOXM~��DNR�åLYRW�EHåt�SUHG�LFK�RþDPL��$ QLH�MH�DQL�SUH�WêFK��NWRUt�XYHULOL��åH�V~�LED�
MHGQêP�]R�åLYRþtFKRY�QD�QDãHM�SODQpWH��åH�Y åLYRWH�QHPDM~�QLMDNp�Y\ããLH�SRVODQLH� 
    �7iWR�NQLåND�MH�SUH�WêFK��NWRUt�VD�FKF~�V~VWDYQH�]OHSãRYD"��UiV"��UR]YtMD"�VD�D PRKXWQLH"�GXFKRYQH�L materiálne. 
7iWR�NQLåND�MH�SUH�WêFK��NWRUt�RGPLHWDM~�E\"�YHþQêPL�WUSDVOtNPL��-H�SUH�WêFK��NWRUt�VD�FKF~�VWD"�QH]iYLVOêPL��X�PL�
takého ducha, ktorý ich povedie k bohatstvu plného, aktívneho, kvalitného a OiVN\SOQpKR�åLYRWD���9lþãLQD��XGt�
QHYLH��åH�PDM~�QD�WR�SUiYR�D ]iURYH��L SRYLQQRV"���7iWR�NQLåND�MH�SUH�WêFK��NWRUt�FKF~�]tVND"�SR]LWtYQX�åLYRWQ~�
ILOR]RILX��SR]LWtYQ\FK�SULDWH�RY�D spolupracovníkov. A MH�DM�SUH�WêFK��NWRUt�K�DGajú pravdu o sebe, pravdu 
o YH�NRVWL�þORYHND�D jeho ohromnom poslaní na našej krásnej planéte a vo vesmíre. 
    �ýR�MH�QDMG{OHåLWHMãLH�SUH��XGt��NWRUt�VL�FKF~�]OHSãL"�åLYRW"�1DMG{OHåLWHMãLD�MH�VLOQi�W~åED�SR�NYDOLWQRP��
slobodnom, bohatom a G{VWRMQRP�åLYRWH. 
     Cesta k ~VSHFKX�YiV�SRYHGLH�GR�WDNpKR�åLYRWD� 
• Autor 

Cocoa Beach, Florida – Bratislava, február 2000 
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SOM NAJDOKONALEJŠÍ VÝTVOR NA ZEMI  

�����2GNHG\�Y]QLNOD�=HP��RGNHG\�VD�]DþDO�åLYRW��RGNHG\�SUYê�KRPR�VDSLHQV�]DþDO�åL"��QHERO�WX�þORYHN�V�
WDNêPL�LVWêPL�YODVWQRV"DPL�DNR�MD��3UHGR�PQRX�åLOL�PLOLDUG\��XGt��DOH�QLNWR�QHERO�DNR�MD��6RP�XQLNiWQ\�
YêWYRU��
�����1LNWR�LQê�QHPDO�D�QHPi�PRMH�VUGFH��1LNWR�LQê�QHPDO�D�QHPi�P{M�PR]RJ��1LNWR�LQê�QHPDO�D�QHPi�
PRMH�UXN\��QRK\��WYiU��$�XUþLWH�QLNWR�LQê�QHPDO�D�QHPi�PRMX�P\VH���
�����1LNWR�LQê�QLH�MH�WRKR�LVWpKR�JpQRYpKR�]ORåHQLD�DNR�MD��
�����0RKOL��P{åX�D�LVWH�EXG~�åL"�PQH�SRGREQt��$OH�QLNWR�]�QLFK�QHP{åH�P\VOLH"��NRQD"�D�WYRUL"�DNR�MD��
6RP�~SOQH�RULJLQiOQ\�YêWYRU��3UHWR�L�PRMH�åLYRWQp�SRVODQLH�MH�~SOQH�RULJLQiOQH��
�����620�%5$7�9â(7.é&+��8'Ë�$�35('6$�6$�/Ëâ,0�2'�.$ä'e+2��
7DN�DNR�KYLH]G\��SODQpW\�D�SUYN\�YHVPtUX��9ãHWNR�MH�]�WRKR�LVWpKR�FHQWUiOQHKR�]GURMD��D�SUHGVD�V~�LQp��
RULJLQiOQH��
�����6RP�MHGLQHþQê�YêWYRU��6RP�ãSHFLiOQD�E\WRV"�YR�YHVPtUH��
�����6RP�QDMGRNRQDOHMãt�YêWYRU�QD�=HPL�� 
�����7HORP�SDWUtP�GR�VYHWD�åLYRþtFKRY��DOH�LED�åLYRþtãQH�SRWUHE\�PD�QHXVSRNRMXM~��+HM��PRMH�WHOR�MH�
åLYHQp�]�KOLQ\�D�YRG\�WHMWR�SODQpW\��GêFKDP�WHQ�LVWê�Y]GXFK��VRP�SRG�WêP�LVWêP�VOQNRP�DNR�]YLHUDWi��D�
SUHGVD�QLH�VRP�]YLHUD��0RMD�GXãD�PD�UREt�þORYHNRP�D�Wi�QLH�MH�]�KOLQ\��YRG\�D�Y]GXFKX�WHMWR�SODQpW\��
72��ý2�-(�1$�01(�1(9,',7(�1e��52%Ë�0$�ý/29(.20��$QL�P\ãOLHQNX��DQL�GXãX��DQL�PRUiONX��DQL�
OiVNX�QHYLGtP��DOH�YLHP��åH�V~��6~�þDV"RX�QDMY\ããHM�LQWHOLJHQFLH�D�OiVN\�YHVPtUX��0RMD�GXãD��åLYRW�
P{MKR�VNXWRþQpKR�MD��WDN�DNR�YHVPtU��QLNG\�QHY\KDVQH��äLYRW��GXãD�V~�DNR�HQHUJLD��$�HQHUJLX��SUDYGD��
QHPRåQR�]QLþL"��0RåQR�MX�SUHPHQL"�QD�LQ~�IRUPX��3UHWR�L�PRMD�WHOHVQi�VPU"�EXGH�LED�SUHPHQD�QD�LQ~�
IRUPX�åLYRWD��%H]�SUt"DåH�P{MKR�WHOD��NWRUp�MH�åLYHQp�]�SUDFKX�WHMWR�=HPH�D�SDWUt�WHMWR�=HPL��6RP�
QHVPLHUQH�Y�DþQê�]D�VYRM�åLYRW��]D�WHQWR�XQLNiWQ\�GDU��
�����6RP�QDMGRNRQDOHMãt�YêWYRU�QD�=HPL� 
�����1LNWR�LQê�QHPi�PRMH�JpQ\��QLNWR�LQê�QHPi�PRMH�YODVWQRVWL��PRMH�NYDOLW\��1LNWR�LQê�QHGRNiåH�
RSDNRYD"�PRMX�WYRUEX��QLNWR�LQê�QHP{åH�VSORGL"�PRMH�P\ãOLHQN\�D�PRMH�GHWL��%D�DQL�RGWODþN\�SUVWRY�
QLNWR�QHPi�WDNp�DNR�MD��
�����.DåGê�þORYHN�Pi�UR]OLþQp�VFKRSQRVWL�D�WDOHQW\��1LNWR�YãDN�QHP{åH�D�QHGRNiåH�YOiGQX"�PRMLPL�
VFKRSQRV"DPL�D�WDOHQWDPL�DNR�MD��-D�VRP�LED�MD��,ED�MD�P{åHP�ULDGL"�VYRM�åLYRW��QLNWR�LQê�WR�QHP{åH�]D�
P�D�XUREL"��
-$���$�,%$�-$���620�=2'329('1é�=$�692-�ä,927�$�692-(�ý,1<��$�MD���D�LED�MD���VD�PXVtP�YHGLH"�
SRVWDUD"�R�VYRMH�åLYRE\WLH��R�VYRMX�GXãX��R�VYRMX�VORERGX��R�VYRM�YãHPRåQê�UR]YRM��7~WR�VYRMX�
RULJLQDOLWX��W~WR�VYRMX�]RGSRYHGQRV"��W~WR�VYRMX�XQLNiWQRV"�KUGR�R]QDPXMHP�FHOpPX�VYHWX��7HQWR�
YH�Nê�GDU�Y\XåLMHP�QDMOHSãLH�DNR�P{åHP��
�����6YRMX�XQLNiWQRV"�VORERGQH�SULQiãDP�QD�YR�Qê�WUK��DE\�MX�VYHW�Y]DO�QD�YHGRPLH��
�����6RP�QDMGRNRQDOHMãt�YêWYRU�QD�=HPL� 
�����0RMH�MD��PRMD�XQLNiWQRV"�MH�~SOQH�SULURG]HQi�YHF��1HP{åHP�W~WR�GDQRV"�QLMDNR�]PHQL"��$NR�
þORYHN�PiP�VORERGQ~�Y{�X�D�P{åHP�VD�VORERGQH�UR]KRGQ~"�DOHER�PLORYD"�W~WR�GDQRV"��DOHER�MX�
QHQiYLGLH"��3UHWRåH�VRP�]GUDYê��SOQH�UHãSHNWXMHP�D�PLOXMHP�VYRMX�XQLNiWQRV"��0LOXMHP�D�UHãSHNWXMHP�
SULURG]HQp�YHFL��WHGD�Y{�X�D�GREURWX�P{MKR�6WYRULWH�D��/HER�VRP�VD�QHQDURGLO�QD�YODVWQ~�REMHGQiYNX��
$N�E\�VRP�QHERO�]GUDYê��PRåQR�E\�VRP�VD�UR]KRGRO�QHQiYLGLH"�VHED��VYRMLFK�URGLþRY��VYRMX�REHF��VYRM�
QiURG��VYRMX�PDWHUþLQX��VYRMH�þORYHþHQVWYR��6HEDQHQiYLV"RX�E\�VRP�VD�SRVWDYLO�SURWL�SULURG]HQHM�YHFL��
SURWL�Y{OL�P{MKR�6WYRULWH�D�D�P{M�åLYRW�E\�VD�WDN�VWDO�QLH�UDGRV"RX��DOH�EROHV"RX��
�����%<!�$�%<!�6È0�6(%28�-(�02-(�359e�35,52'=(1e��8'6.e�35È92��=RVWD"�ViP�VHERX�MH�PRMD�
SULURG]HQi�SRYLQQRV"��,QDN�E\�VRP�QHPRKRO�VSOQL"�VYRMH�YODVWQp�D�ãSHFLILFNp�SRVODQLH�Y�åLYRWH��
������XGLD��NWRUt�RGPLHWDM~�VDPL�VHED�DOHER�V~�SULQ~WHQt�]DSULH"�VHED�VDPêFK�SRG�YRQNDMãtP�WODNRP��
VWUiFDM~�VYRMX��XGVN~�SULURG]HQRV"��VYRMX�XQLNiWQRV"��.RQDM~�WDN�SURWL�]iNRQRP�SUtURG\�D�SiFKDM~�
VDPL�QD�VHEH�DOHER�LQê�QD�QLFK�]ORþLQ��
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�����ýR�MH�SULURG]HQp��MH�GREUp��MH�SUDYGLYp��MH�SRFWLYp��MH�P~GUH��MH�VSUiYQH��MH�VSUDYRGOLYp��MH�
VDPR]UHMPH�]iNRQQp��MH�Y�V~ODGH�V�Y{�RX�6WYRULWH�D�QiãKR�YHVPtUX��
�����3UHWR�VRP�KUGê�D�PLOXMHP�VYRMX�SULURG]HQ~�XQLNiWQRV"�D�VRP�Y�DþQê�]D�VYRM�WDOHQW��]D�VYRM�
Y]K�DG��]D�VYRMX�LQWHOLJHQFLX��]D�VYRMX�XQLNiWQX�WRWRåQRV"��
�����7êP��åH�VRP�XQLNiWQD�E\WRV"��VRP�DM�VDPRVWDWQi�E\WRV"��=�WRKR�Y\FKiG]D�PRMH�SULURG]HQp�SUiYR�
QD�VDPRXUþHQLH�D�QD�VDPRVWDWQp��VORERGQp�UR]YtMDQLH�VD��
�����6RP�QDMGRNRQDOHMãt�YêWYRU�QD�=HPL� 
�����9ãHWNR�XQLNiWQH�MH�Y]iFQH��6RP�XQLNiWQ\��SUHWR�VRP�Y]iFQ\��6RP�YêVOHGNRP�NRPSOLNRYDQpKR�
YêYLQX�SRþDV�GOKêFK�YHNRY��6RP�YêVOHGRN�WLVtFRY�P\VOLDFLFK��SUDFXM~FLFK��WYRULDFLFK��ERMXM~FLFK�D�
PLOXM~FLFK�JHQHUiFLt��0iP�WHGD�OHSãLH�Y\EDYHQ~�P\VH��D�WHOR�DNR��XGLD�PLQXORVWL��%XGHP�V�UHãSHNWRP�
�DOHM�EXGRYD"�QD�LFK�~VSHFKRFK��
�����02-$�'8â(91È�$�7(/(61È�81,.È7126!�%2/$�%<�0,�1$�1,ý��$.�%<�620�-8�86,/291(�
1(52=9Ë-$/��
�����9ãHWN\�VWRMDWp�YRG\�þRVNRUR�]DSiFKDM~��1LH�LED�WêFK�GHVD"�RUGLQiUQ\FK�SHUFHQW�P{MKR�PR]JX�
]DSRMtP�GR�ãW~GLD��URERW\��WYRUE\��SRGQLNDQLD��DOH�MHKR�PD[LPiOQX�NDSDFLWX�EXGHP�]DSULDKD"�GR�
NDåGHM�VYRMHM�þLQQRVWL��
�����7DNWR�PQRKRNUiW�]QiVREtP�VYRMH�VQDK\��
�����6RP�QDMGRNRQDOHMãt�YêWYRU�QD�=HPL� 
�����1D�WHMWR�SODQpWH�QLH�VRP�QiKRGQH��äLYRW�QLH�MH�QiKRGD��9R�YHVPtUH�YãHWNR�EHåt�SRG�D�]iNRQRY��
9ãHWNR�Pi�VYRM�~þHO��]P\VHO��~ORKX��SRVODQLH��
�����9R�PQH�V~�XSODWQHQp�YãHWN\�]iNRQ\�YHVPtUX��0{M�åLYRW�MH�Y\VRNRRUJDQL]RYDQê�SUHMDY�YHVPtUQ\FK�
]iNRQRY�6WYRULWH�D��$E\�VRP�PRKRO�QiMV"�]P\VHO�VYRMKR�åLYRWD��DE\�VRP�VL�PRKRO�Y\WêþL"�ã�DFKHWQê�
åLYRWQê�FLH���PXVtP�WLH�]iNRQ\�UHãSHNWRYD"��
�����9�SUYRP�UDGH�PXVtP�UHãSHNWRYD"�YODVWQ~�RVREX��0RMD�RVRED�SUH�P�D��SULURG]HQH��MH�
QDMG{OHåLWHMãLD��$�PRMD�SUYRUDGi�]RGSRYHGQRV"��SR�6WYRULWH�RYL��MH�YRþL�PQH��1D�VHED�D�LQêFK�VD�
EXGHP�YåG\�SR]HUD"�DNR�QD�GREUp�GLHOR�%RKD��0RMH�]ODWp�SUDYLGOR�åLYRWD�MH�SUtURGQê�]iNRQ�DNFLH�D�
UHDNFLH���
�����72��ý2�&+&(0��$%<�,1Ë�52%,/,�01(��%8'(0�359é�52%,!�,1é0��$N�FKFHP��DE\�LQt�UHãSHNWRYDOL�
P�D�D�PRMX�VORERGX��EXGHP�SUYê�UHãSHNWRYD"�LFK�D�LFK�VORERGX��$N�FKFHP��DE\�PD�LQt�PDOL�UDGL��
EXGHP�PD"�UiG�LQêFK�SUYê��$N�FKFHP��DE\�PL�LQt�QHXEOLåRYDOL��QHEXGHP�XEOLåRYD"�LQêP�SUYê��
�����0RMH�SUYRUDGp�SRVODQLH�Y�åLYRWH�MH�KDUPRQLFNê�UR]YRM�PRMHM�RVRE\�Y�VSRORþQRVWL��Y�NWRUHM�åLMHP��
.H��VD�UR]YtMDP��NH��UDVWLHP��NH��VRP�~VSHãQê��FHOi�VSRORþQRV"�]tVNDYD��7DN�MH�WR�V�NDåGêP��0RMH�
SRVODQLH�QLH�MH�VFYUNQXWLH�VD�QD�EH]Yê]QDPQpKR�åLYRþtFKD��DOH�MH�PRKXWQHQLH�QD�REUD�Y�GXFKRYQHM�D�
PDWHULiOQHM�REODVWL��
�����%XGHP�SUHWR�QH~QDYQH�UR]YtMD"�VYRMH�YHGRPRVWL��WUpQRYD"�VYRMX�P\VH��D�WHOR�D�Y�SUDNWLFNHM�SUiFL�D�
SRGQLNDQt�EXGHP�UR]ãLURYD"�VYRMX�XåLWRþQRV"��%XGHP�VWiOH�OHãWL"�VYRMKR�GXFKD�D�VYRM�FKDUDNWHU��D�WDN�
YãHWN\�PRMH�~VSHFK\�EXG~�GXFKRYQH�D�FKDUDNWHURYR�HOHJDQWQp��
�����0QRKRWLVtFURþQp�VN~VHQRVWL��XGVWYD�V~�WDNp��åH�GXFKRYQp��P\ãOLHQNRYp�ERKDWVWYR�YHGLH�N�
PDWHULiOQHPX�ERKDWVWYX��-H�WR�SUtURGQê�]iNRQ��
�����6RP�QDMGRNRQDOHMãt�YêWYRU�QD�=HPL�� 
�����,ED�WDNê�þORYHN��DOHER�QiURG��MH�VNXWRþQH�VORERGQê��NWRUê�Pi�YODVWQpKR�VORERGQpKR�GXFKD�D�
YODVWQê�NRQFHSW�åLYRWD��
'8&+291È�6/2%2'$�3/2'Ë�(.2120,&.Ò�$�32/,7,&.Ò�6/2%2'8��
$�YåG\�VL�EXGHP�SDPlWD"��NRPX�GOåtP��WRKR�RWURNRP�VRP��
�����,GH\�KêEX�VYHWRP��$OH�EH]�SH�D]t�DQL�QDMNUDMãLX�LGHX�QHP{åHPH�XYLHV"�GR�þLQQRVWL��3HQLD]H�
UR]WiþDM~�þLQQRV"��XGt�SR�FHORP�VYHWH��%H]�SH�D]t�QHP{åHP�Y\GD"�W~WR�NQLKX��QHUR]ãtULP�P\ãOLHQNX��
QHSRVWDYtP�ãNROX��NRVWRO��IDEULNX��DQL�QHQDN�PLP�GHWL��DQL�QHXEUiQLP�YODV"��
�����9åG\�VD�EXGHP�XVLORYD"�E\"�ILQDQþQH�QH]iYLVOê��/HER�PRMH�SRVODQLH�QLH�MH�SUHåL"�åLYRW�Y�ELHGH��Y�
ãSLQH��Y�QHYHGRPRVWL��Y�]ORP�]GUDYt��Y�QiUHNX��Y�]~IDOVWYH�D�RWURFWYH��DOH�Y�G{VWRMQRP�GXFKRYQRP�D�
PDWHULiOQRP�ERKDWVWYH��%RK�QHFKFH�PD"�]R�VYRMLFK�GHWt�GXFKRYQêFK�D�PDWHULiOQ\FK�åREUiNRY��
�����3UHWR�QiP�GDO�GR�VSUiYFRYVWYD�QDMNUDMãLX�D�QDMERKDWãLX�SODQpWX�Y�QDãHM�VOQHþQHM�V~VWDYH��6NXWRþQê�
UDM��%RKXåLD���YlþãLQD��XGt�R�WRP�HãWH�VWiOH�QHYLH��
�����3UH�GREUpKR�þORYHND�SHQLD]H�V~�SRåHKQDQtP��SUH�]OpKR�V~�WUHVWRP�SUH�QHKR�L�VYHW��.H��VD�SHQLD]H�
VWDQ~�QDãtP�ERKRP��P\�VD�VWDQHPH�LFK�RWURNRP��
�����6RP�QDMGRNRQDOHMãt�YêWYRU�QD�=HPL� 
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�����'OKR�VRP�QHYHGHO��åH�YãHWN\�]PHQ\��VNODPDQLD��SUREOpP\��EROHVWL��KODG��FKODG�D�QH~VSHFK\�QLH�V~�
WUHVWRP��6~�ãNRORX�åLYRWD��6~�SUtOHåLWRV"DPL��6~�Yê]YDPL�QD�þLQQRV"��
�����9�VNXWRþQRVWL�V~�WR�]DKDOHQp��QHY\XåLWp�PRåQRVWL�D�SUtOHåLWRVWL�QD�RVREQê�UR]YRM��
9R�YHVPtUH�D�Y�åLYRWH�LED�MHGQR�MH�LVWp��VWiO\�SRK\E��VWiOD�]PHQD��
�����$.�%<�0,�1(%2/2�=,0$��1,.'<�%<�620�2+(��1(=$/2ä,/�$�325,$'1<�'20�1(3267$9,/��$N�
E\�VRP�QH]DåLO�VNODPDQLH��QHYHGHO�E\�VRP�RFHQL"�UDGRV"�]�Yt"D]VWYD��.DåGê�SUREOpP�MH�RKURPQi�
SUtOHåLWRV"��
�����3UtOHåLWRV"�]OHSãL"��RSUDYL"��REMDYL"��]DþD"�QLHþR�QRYp��OHSãLH��9H�Np�SUtOHåLWRVWL�FKRGLD�]DKDOHQp�Y�
UR]OLþQêFK�KiERFK��Y�UR]OLþQêFK�"DåNêFK�RNROQRVWLDFK��PQRKR�Ui]�Y�]~IDOêFK�RVREQêFK�DOHER�
VSRORþHQVNêFK�VLWXiFLiFK��7LHWR�SUtOHåLWRVWL�PL�Xå�YLDF�QHXMG~��OHER�PRMH�YQ~WRUQp�RþL�VD�RWYRULOL��
SUHEXGLO�VRP�VD��Xå�YLGtP��0RMH�VHEDYHGRPLH�D��XGVNi�G{VWRMQRV"�UDVWLH�NDåGRX�QRYRX�VN~VHQRV"RX��
�����6RP�QDMGRNRQDOHMãt�YêWYRU�QD�=HPL� 
�����1LMDNi�YHF��QLMDNê�NRQWLQHQW��QLMDNp�KRUVWYR��QLMDNê��DQL�WHQ�QDMYlþãt�RFHiQ��DQL�WR�QDMYlþãLH�]YLHUD�
QHPi�WHQ�LVWê�S{YRG�DNR�MD��-D�VRP�ERO�SRþDWê�Y�OiVNH�PRMLFK�URGLþRY�D�PLOXM~FL�%RK�]DVLDO�P~GUH�
]iNRQ\�GR�PRMHM�GXãH�D�WHOD��$N�SRUR]XPLHP�D�UR]YLQLHP�-HKR�]iNRQ\��VWDQHP�VD�VSROXSUDFRYQtNRP�
-HKR�YHþQH�VD�UR]YtMDM~FHKR�GLHOD��
�����%XGHP�VL�VWiOH�SULSRPtQD"��.72�0,/8-(��7(1�'È9$��$�%RK�PL�GDO�QDMYLDF��P{M�åLYRW��6RP�-HKR�
GLH"D��6RP�-HKR�QDMY]iFQHMãt�YêWYRU��9åG\�PD�PLOXMH�D�YåG\�VRP�0X�QHVPLHUQH�Y]iFQ\��0LOXMHP�-HKR�
GLHOR�D�Y�DND�LQWHOLJHQFLL��NWRU~�VRP�RG�1HKR�]GHGLO��FKFHP�E\"�SRG�D�-HKR�]iNRQRY�-HKR�
VSROXSUDFRYQtNRP��3UHWR�VD�QHFKiYDP�1LP�LQãSLURYD"��
�����6RP�QDMY]iFQHMãt�YêWYRU�QD�=HPL� 
�����%RK�QHSR]Qi�SUHKUX�DQL�SRUiåNX��ýORYHN�iQR��%RK�YåG\�]Yt"D]LO�D�YåG\�]Yt"D]t��$KD��GRWHUD]�NDåGê�
DURJDQWQê�W\UDQ�D�NDåGê�DURJDQWQê�SROLWLFNê�V\VWpP�NWRUê�VD�SRVWDYLO�SURWL�-HKR�YHþQêP�]iNRQRP��
VNRQþLO�SRUiåNRX��$M�]ORGHML�PiYDM~�NUiWN\�åLYRW��
�����$N�EXGHP�SUDFRYD"�SRG�D�%RåtFK�]iNRQRY��WHGD�SRG�D�QDMY\ããHM�LQWHOLJHQFLH�YR�YHVPtUH��EXGHP�
~VSHãQê���XGVNi�LQWHOLJHQFLD�Pi�ERåVNê��WYRULYê�]iNODG��.DåGi�SRFWLYi�SUiFD�þORYHND��NDåGp�SRFWLYp�
GLHOR�þORYHNRP�Y\WYRUHQp�MH�UR]KRYRU�þORYHND�V�%RKRP���2WFRP��$N�SULVWXSXMHPH�N�ERåLHPX�VWYRUHQLX�
V�OiVNRX��YãHWNR�VD�WHãt��YãHWNR�VSLHYD�UDGRVWQ~�SLHVH��åLYRWD��YãHWNR�SURVSHUXMH��
�����.$ä'e�6/2%2'1e�=9,(5$7.2�6$�9,(�3267$5$!�2�6(%$�$�692-(�327206792��'i�VD�YãDN�
SRURYQD"�LQWHOLJHQFLD�]YLHUD"D�V�PRMRX�WYRULYRX�LQWHOLJHQFLRX"�
�����6RP�QDMLQWHOLJHQWQHMãt�YêWYRU�QD�=HPL� 
������8'6.È�,17(/,*(1&,$�-(�1(.21(ý1(�7925,9È��
�����1LHNWRUt��XGLD�SODQR�WHRUHWL]XM~��åH�MD��þORYHN��VRP�LED�MHGHQ�]R�åLYRþtFKRY��]YLHUD�DNR�LQp�QD�WHMWR�
SODQpWH��$N�LP�XYHUtP��DN�LP�RGREUtP�LFK�SRPêOHQ~�WHyULX��GiP�LP�GR�U~N�PRF�]DFKiG]D"�VR�PQRX�
DNR�V�NDåGêP�LQêP�åLYRþtFKRP��1HPDOR��XGVWYR�Xå�GRV"�UR]OLþQêFK�]YHUVNêFK�V\VWpPRY"�1LN�PD�
QHSUHVYHGþt��QLN�PL�QHYVXJHUXMH�W~WR�IDORãQ~�ORJLNX��åH�VRP�åLYRþtFK��6tFH�V�QDMY\ããRX�LQWHOLJHQFLRX��
DOH�MHGHQ�]�QLFK��$E\�VRP�VL�XFKUiQLO�VYRMX�VORERGX�D��XGVN~�G{VWRMQRV"��QLNG\�QHGRYROtP��DE\�PD�
GRþDVQH�SRPêOHQt��LED�KPRWX�PLOXM~FL��]DVOHSHQt�WHRUHWLFL�]KRGLOL�QD�~URYH��YROD��SVD�DOHER�KDGD��
-$�620�ý/29(.��1,(�ä,92ýË&+��
�����$WHLVWLFNt�LGHROyJRYLD��EHUWH�WR�QD�YHGRPLH��
�����0iP�QLNêP�QHRG�DWH�Q~�G{VWRMQRV"�VORERGQpKR�þORYHND��GDQ~�PL�PRMtP�%RKRP�2WFRP�D�QDYHN\�
SRWYUGHQ~�VPU"RX�D�]P�WY\FKYVWDQtP�MHKR�V\QD�-HåLãD�.ULVWD��
�����6RP�QDMG{VWRMQHMãt�YêWYRU�QD�=HPL� 
�����6WRMtP�QHY\VORYLWH�QH�Y\ããLH�DNR�QDMY\VSHOHMãt�åLYRþtFK�QD�WHMWR�SODQpWH��%RK�PL�GDO�PRMX�YODVWQ~�
GXãX��PRMH�YODVWQp�YHGRPLH�D�VYHGRPLH��6RP�VFKRSQê�XþL"�VD��SUDFRYD"��Y\QDFKiG]D"�QRYp�D�
]OHSãRYD"�VWDUp��9LHP�GRSUHGX�P\VOLH"�D�SOiQRYD"��$NR�MHGLQê�YêWYRU�QD�=HPL�YLHP�GRP\VOLH"�
G{VOHGN\�VYRMLFK�þLQRY��$N�FKFHP��P{åHP�YHGRPH�SRPiKD"�%RKX�Y�-HKR�EXGRYDWH�VNRP�GLHOH�QD�
=HPL�D�YR�YHVPtUH��0{M�%RK�2WHF�MH�YHVPtUQD�E\WRV"��D�SUHWR�VRP�DM�MD�YHVPtUQD�E\WRV"��0{M�%RK�QLH�
MH�PRGOD�]�P�WYHKR�NDPH�D��-H�'XFK�D�RQ�PD�VWYRULO�QD�VYRMX�SRGREX�VR�YãHWNêPL�G{VOHGNDPL��8URELO�
PD�SRG�D�VYRMHM�SUHGVWDY\��
�����ýL�RGUD]X��þL�SRPDO\��WR�QLH�MH�G{OHåLWp��9LHP��åH�VRP��
.(�ä(�9,(0��ä(�-(6798-(0��7$.�0<6/Ë0��
�����6RP�QDMGRNRQDOHMãt�YêWYRU�QD�=HPL� 
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�����3RVWXSQH�EXGHP�YLDF�D�YLDF�SUHQLND"�GR�K�ERN�D�WDMRPVWLHY�%RåHM�SUtURG\�YHVPtUX��=�WRKR�SUH�P�D�
Y\SOêYDM~�DM�QRYp�SRYLQQRVWL��QRYp�PRåQRVWL��QRYê�UDVW�D�QRYp�SRGQLNDQLH��9(60Ë5�3275(%8-(��8'Ë��
�XGt�V�EXGRYDWH�VNêP�YHGRPtP��$�MD�VRP�EXGRYDWH��V�RKURPQRX�SUHGVWDYLYRV"RX��ýORYHN�VD�PXVt�
PQRåL"��OHER�%RK�SRWUHEXMH�VSROXSUDFRYQtNRY��%RK�'XFK�FH]�þORYHND�XVNXWRþ�XMH�VYRMH�YH�Np�
P\ãOLHQN\��PDWHULDOL]XMH�LFK��=YLGLWH��XMH�VD�FH]�SUiFX�þORYHND�D�-HKR�SUtURGX��7RWR�MH�QDMG{OHåLWHMãt�
G{YRG�E\"�QD�VHED�KUGê��SR]GYLKQ~"�VYRMH��XGVNp�VHEDYHGRPLH�YH�PL�Y\VRNR��
�����9HGRPLH�R�PRMRP�%RKX�2WFRYL�YHþQH�GYtKD�PRMH�VHEDYHGRPLH��%H]�GRVWDWRþQpKR�VHEDYHGRPLD�
QHP{åHP�VD�SOQH�]~þDVWQL"�QD�R�%RK�DFXM~FRP�SR]HPVNRP�D�YHVPtUQRP�EXGRYDWH�VNRP�GLHOH��
�����6RP�QDMGRNRQDOHMãt�YêWYRU�QD�=HPL� 
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ZÁHADNÉ ZVITKY 

%DODWRQ���%ODWHQVNp�MD]HUR������������� 

6HUYXV��NDPDUiW� 
�����$NR�VD�Piã�Y�WRP�YH�NRP�1HZ�<RUNX"�'~IDP��åH�VD�7L�GREUH�GDUt��åH�7L�]GUDYLH�VO~åL�D�åH�QDR]DM�
WDP�UDVW~�GROiUH�QD�VWURPRFK��DNR�VD�WX�KRYRULHYD��$NR�YLGtã��StãHP�7L�]�0D�DUVND��6PH�WX�V�
PDQåHONRX�QD�GYD�WêåGQH��6WDQXMHPH�D�MHPH�NRQ]HUY\��1D�YLDF�QiP�WR�QHVWDþt��-H�WX�FHONRP�GREUH��
OHQ�NRPiUH�WX�LG~�þORYHND�]RåUD"��$NR�WR�WX�Wt�QDãL�YODGiUL��QLWULDQVNL�3ULELQD�D�.RFH���PRKOL�Y\GUåD"��
NH��QHPDOL�QLMDNp�SRVWUHN\�D�PDVWLþN\"�
�����3OiYDPH��þOQNXMHPH�VD��EHKiPH�PRWRUNRX�SR�RNROt�D�WDN�VD�]DEiYDPH��
�����2]DM��þR�7L�SRYLHP��7RWR�!D�EXGH�]DXMtPD"��7\�VL�YåG\�PDO�UiG�KLVWyULX��
�����3UHGYþHURP�EROR�SRULDGQH�]DPUDþHQp��WDN�VPH�VD�UR]KRGOL��åH�VL�XUREtPH�YêOHW�GR�RNROLD��0RMD�
PDQåHOND�QDYUKOD��DE\�VPH�LãOL�K�DGD"�%ODWQRKUDG�QDãLFK�NUDMDQRY�]�1LWU\���3ULELQX�D�.RFH�D��1LHNGH�
þtWDOD�þRVL�RG�-iQD�.ROOiUD��åH�WX�HãWH�VWRMD�P~U\��7HUD]�VRP�UiG��åH�MH�XþLWH�ND�D�åH�WDNp�YHFL�þtWD��$OH�
QHYHGHOL�VPH��NWRUêP�VPHURP�VD�GD"��7DN�VPH�OHQ�LãOL�QDYHUtPERKD��
�����$VL�SR�SRO�KRGLQH�VPH�SULãOL�GR�MHGQHM�UR]"DKDQHM�GHGLQ\��NGH�GRP��WX�GRP��QHPWXGRP��
�����=EDGDOL�VPH�QD�FHVWH�MHGQpKR�VWDUNpKR�V�WDNêPL�YH�NêPL�I~]DPL��DNR�PDM~�PD�DUVNp�YRO\�URK\��
0DQåHOND�KRYRUt��RSêWDMPH�VD�WRKWR�0D�DULVND��2QD�VD�NGHVL�WURFKX�QDXþLOD�SR�PD�DUVN\�EHVtOQ\���
SHV�VLOQê��9\MDFKWDOD��DE\�QiP�XNi]DO�FHVWX�QD�%ODWQRKUDG��3RþXO��DNR�W~�PD�DUþLQX�OiPH��WDN�VD�MHM�
RSêWDO��RGNLD��VPH��WXULVWL��.H��]LVWLO��åH�VPH�6ORYiFL��]UD]X�VSXVWLO�QD�QiV�SR�VORYHQVN\�D�DNR�MH�UiG��
åH�QiV�VNXWRþQêFK�6ORYiNRY�VWUHWRO��7DN�VD�QD�QiV�XVPLHYDO��Då�VD�PX�WLH�I~]LVNi�R�SRO�PHWUD�]YlþãLOL��
ýORYHþH��MD�VRP�WL�VNRUR�]�PRWRUN\�VSDGRO��WDN�PD�WRX�VORYHQþLQRX�SUHNYDSLO��$OH�KRYRULO�WDNêP�
þXGQêP�QiUHþtP��DNp�VRP�GRWHUD]�Y�åLYRWH�QHSRþXO��3OLHWRO�GR�WRKR�PD�DUVNp�VORYi��DOH�VPH�PX�
GREUH�UR]XPHOL��äH�WDP�QD�RNROt�YR�DNHG\�EêYDOR�YH�D�6ORYiNRY��DM�QHMDNê�&KRUYiW��DOH�åH�GQHV�MH�WR�
Xå�VNRUR�YãHWNR�SRPD�DUþHQp��OHER�QHPDM~�VYRMH�ãNRO\��$M�PHQi�VL�PQRKt�SRPD�DUþLOL��=D�WXUHFNêFK�
YRMHQ�KUDG�EUiQLOL�YUDM�YlþãLQRX�6ORYiFL��
�����3RYHGDO�QiP��åH�]�WRKR�KUDGX�D�LQêFK�VWDYLHE�Xå�YH�D�QHRVWDOR��=U~FDQLQ\���XGLD�YUDM�SRRGQiãDOL�
NDPHQH��SRWUHERYDOL�LFK�QD�GRP\�D�FHVW\��.H��ERO�HãWH�GHFNR��WDN�YUDM�QLHNWRUp�P~U\�EROL�HãWH�DM�
Y\PD�RYDQp��YãHOLMDNp�RUQDPHQW\�QD�QLFK���XGLD�WDP�Y\NRSiYDOL�UR]OLþQp�YHFL��5D]�WDP�NWRUL�Y�P~URFK�
QDãLHO�]DNU~WHQp�SRStVDQp�NRåH��WDNp�]YLWN\��$OH�YUDM�QHEROL�StVDQp�DQL�SR�PD�DUVN\��DQL�SR�QHPHFN\��
DQL�SR�ODWLQVN\���XGLD�WR�QHYHGHOL�þtWD"��9\]HUDOR�WR�YUDM�DNR�JUpþWLQD��DOH�DQL�JUpþWLQD�WR�QHEROD��%ROD�
WR�LVWH�KODKROLND�DOHER�F\ULOLND��=�%XGDSHãWL�SULãOL�QHMDNt�SiQL��]REUDOL�]YLWN\�D�RGYWHG\�R�WêFK�NRåLDFK�
QLNWR�QHSRþXO��.H��VPH�VD�O~þLOL��VNRUR�SODNDO��äH�NHE\�VD�RQ�]DVH�V��X�PL�]R�6ORYHQVND�VWUHWQH����
�����$QL�WDN�VPH�VD�N�WRPX�UXPRYLVNX�QHGRVWDOL��9ãDGH�GRRNROD�EROD�VDPi�PRþDULQD��VDPi�PRUDYD��
&HVW\�]Op��EODWRYp��]DWRSHQp��]YêãHQi�KODGLQD�YRG\��âNRGD��
�����7RWR�VRP�7L�PXVHO�QDStVD"��OHER�YLHP��åH�!D�WLHWR�YHFL�]DXMtPDM~��
�����7HUD]��EUDWNX��N�7YRMPX�OLVWX��3tãHã�DNR�KLVWRULN��äH�SRNLD��VL�åLO�QD�6ORYHQVNX��QLNG\�VL�QHSRþXO��åH�
9DODVNi�%HOi�SDWULOD�GR�1LWULDQVNHM�åXS\��åH�VL�WR�PXVHO�þtWD"�Då�Y�$PHULNH��1R�SUDYGDåH��%HOi�HãWH�
SDWUt�GR�KRUQHM�1LWU\��âSHNXOXMHã��åH�R]DM��þL�3ULELQD�DOHER�6YlWRSOXN�WDP�GR�WêFK�K{U�QHFKRGLOL�SR�RYD"�
QD�MHOHQH�D�PHGYHGH��$�SUHþR�QLH"�$N�E\�VL�7\�ERO�WDNê�YH�Nê�FKDEU�iN��þL�E\�VL�QHY\EHKRO�QD�NRQL�
SRYHG�D�ULHN\�1LWU\��1LWULFH��%HOLDQN\�QDKi�D"�Y\VRN~�Då�QD�+RP{ONX"�$M�IDMQRYp�SVWUXK\�E\�7L�Y�
%HOLDQNH�KRQHOQtFL�QDFK\WDOL��9H��WR�YãHWNR�EROR�LFK��0RUDYD��'\MDYD��0\MDYD��%HþDYD��7UQDYD��1LWUDYD��
2UDYD��2QGDYD��5LPDYD��'XQDYD�DM�7LVDYD��7R�YãHWNR�LP�SDWULOR��
�����.H��VPH�SUL�WHM�7YRMHM�%HOHM��SRYLHP�7L�MHGQX�KLVWRUNX��NWRUi�VD�X�QiV�Y�URGLQH�VSRPtQD��1DSDGOR�
PL�WR�WHUD]��þR�WHQ�VWDUNê�V�I~]DPL�QiP�KRYRULO�R�SRStVDQêFK�NRåLDFK��-H�WR�R�PRMRP�SUDSUDGHGRYL��
ãWXGHQWRYL�]�2PãHQLD��7HQ�P{M�SUDSUDGHGR�0DUWLQ�ERO�YUDM�WDNê�VYHWREHåQtN��&KRGLO�SR�VYHWH��W~ODO�VD�
NUDMLQDPL��NDGH�PRKRO��6YHW�KR�YUDM�YåG\�YiELO��$M�]RPUHO�QLHNGH�Y�FXG]LQH��QLNWR�QHYLH��NGH��YUDM�Y�
QDSROHRQVNêFK�YRMQiFK��
�����0DUWLQRY�RWHF�FKFHO�PD"�V\QD�ãWXGRYDQpKR��WDN�KR�YUDM�SRVODO�GR�7UQDY\�GR�ãN{O��.DåGp�SUi]GQLQ\�
FKRGLO�GRPRY��9LHã��DNR�VD�YR�DNHG\�FHVWRYDOR��.H��IXUPDQ�RGYLH]RO�ãWXGHQWD�QD�YR]H��GREUH��NH��VD�
QHXãOR�DOHER�IXUPDQD�QHEROR��WDN�VD�LãOR�SHãLEXVRP��7t�QDãL�SUHGNRYLD�PXVHOL�PD"�GREU~�NRQGLþNX�  
�����2E\þDMQH�YUDM�]�7UQDY\�FKRGLHYDO�GRPRY�KRUH�SR�FHVWH�SRYHG�D�9iKX��FH]�7UHQþtQ��7HSOLFH�D�Xå�ERO�
GRPD�Y�2PãHQt��$OH�MHGQ\�SUi]GQLQ\�VD�0DUWLQNR�GDO�SRYHG�D�1LWU\�D�1LWULFH��FH]�7RSR�þDQ\��+UDGLãWH��
/LHãWDQ\�FH]�9DODVN~�%HO~�QD�+RP{ONX�D�WDN�GR�2PãHQLD��$M�åH�KR�GLYp�]YHU\�QDSDGOL��7R�YLHã��ãWXGHQWL�
FKF~�YãHWNR�YLGLH"��YHGLH"�D�]DåL"��
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�����.H��SULãLHO�GR�%HOLDQVNHKR�FKRWiUD��VWiOH�VD�GUåDO�SRSUL�ULHþNH��NWRU~�VL�%HOLDQFL�ORNiOSDWULRWLFN\�
YRODM~�%HODQND��0{M�GHGR�VD�YåG\�UR]þX�RYDO��åH�Wi�REHF�E\�VD�PDOD�YROD"�%LHOD�D�ULHND�%LHODQND��
�����/HER�YUDM�VWDURVORYHQVNp�VORYR�EHOR��EHOD�Y�PRGHUQHM�VORYHQþLQH�MH�ELHO\��ELHOD��9UDM�NH��PD�DUVNt�
YRWUHOFL�PDOL�V�QDãLPL�SUDPDWNDPL�GLH"D��D�WR�QHEROR�WPDYp�D�PRQJRORLGQp�DNR�0D�DUL��DOH�SHNQp�
ELHOH��WDN�VL�KR�SRPHQRYDOL�%HOR��7LH�PHQi�0D�DUL�GRWHUD]�SRXåtYDM~��%HOR��%pOD��'QHV�E\�VD�YãHWFL�
%pORYFL�PDOL�YROD"�%LHORYFL��7DNWR�P{M�GHGR��0DO�WR�QDStVD"�JUDPDWLNiURP��
�����$OH�QDVSl"�N�0DUWLQRYL��9�WRP�EHOLDQVNRP�FKRWiUL�FK\WLOD�KR�YH�Ni�E~UND�D�KUPDYLFD�EOêVNDQLFD��
9RGD�VD�YDOLOD�]RYãDGLD���VNRUR�KR�YUDM�XFK\WLOR��$E\�KR�QHY]DOR��WDN�VD�Y\ãNULDEDO�Y\ããLH��NGHVL�SRG�
KRUX��Då�VD�GRVWDO�GR�DNHMVL�PHQãHM�MDVN\QN\��'iå��D�KUPDYLFD�KR�WDP�GUåDOL�QLHNR�NR�KRGtQ��2Q�YUDM�]�
GOKHM�FKYtOH��OHQ�WDN��]DþDO�SDOLFRX�UêSD"�Y�MHGQRP�URKX�GR�]HPH��1D�MHKR�SUHNYDSHQLH�GRUêSDO�VD�N�
DNpPXVL�RNRYDQpPX�V~GNX��7DN�WHQ�V~GRN�DM�Y\NRSDO��0\VOHO�VL��åH�QDãLHO�QHMDNê�YH�Nê�]ODWê�SRNODG��
'UHYR�EROR�YUDM�YlþãLQRX�QDKQLWp��WDN�KR��DKNR�UR]ELO��$OH�VD�YH�PL�SUHNYDSLO��NH��Y�VXGH�QHEROR�DQL�
]ODWR��DQL�GXNiW\��DOH�DNpVL�VWDUp�NRåHQp�]YLWN\��
�����$M�VD�PX�SRWRP�QDVPLHYDOL��0DUWLQ��þR�NRSDO�]ODWR�D�Y\NRSDO�VWDUp�NRåH��7LH�]YLWN\��EROR�LFK�
GYDQiV"��EROL�QDStVDQp���Y\U\Wp�Y�ODWLQþLQH��Y�JUpþWLQH�D�SR�VWDURVORYHQVN\��Y�KODKROLNH��.H��Giå��
XVWDO��VWUþLO�]YLWN\�GR�SUi]GQHM�NDSV\�RG�SURYLDQWX�D�GDO�VD�SR�WPH�D�Y�EODWH�K�DGD"�IDUX��7DNê�ERO�]Y\N�
ãWXGHQWRY��.�D]L�YåG\�SRPiKDOL�ãWXGHQWRP��$M�SUHVSD"�LP�GDOL��DM�LFK�QDFKRYDOL��1D�WHM�IDUH�VD�]GUåDO�
WUL�GQL��%HOLDQVNHKR�VWDUpKR�N�D]D�NRåHQp�]YLWN\�RKURPQH�]DXMtPDOL��0~GU\�ERO�D�Y]GHODQê��ERO�þOHQRP�
EHUQROiNRYVNpKR�8þHQpKR�WRYDULãVWYD��=D�WLH�WUL�GQL�VD�N�D]RYL�SRGDULOR�YH�D�SUHORåL"��9\O~ãWL"�QLHOHQ�
ODWLQþLQX�D�JUpþWLQX��DOH�DM�YH�D�]R�VWDURVORYHQþLQ\��3RYDåRYDO�WR�]D�YH�PL�FHQQê�QiOH]��3RYHGDO�
0DUWLQRYL��åH�QDãLHO�YLDF�DNR�]ODWR��
�����3RG�D�WRKR�N�D]D�EROL�WR�YUDM�QHMDNp�LQãWUXNFLH��OHNFLH��DNpVL�SUDYLGOi�GR�åLYRWD��3UDYGHSRGREQH�SUH�
ã�DFKWLFN~��YODGiUVNX��VORERGQ~�POiGHå��%ROL�WDP�]iNODG\�NUHV"DQVNHM�YLHU\��SUDYLGOi��DNR�VD�VSUiYD"��
DNê�åLYRW�YLHV"��DE\��XGLD�EROL�~VSHãQt��DNR�YOiGQX"��DNR�E\"�VSUDYRGOLYê�NX�NDåGpPX��DNR�E\"�YåG\�
XVLORYQê��RGYiåQ\��ã�DFKHWQê��,QãWUXNFLH�SUH�PXåRY�L�åHQ\��DNR�VD�Y]iMRPQH�PLORYD"��UHãSHNWRYD"��DNR�
E\"�PLHUQ\�N�GH"RP��DNR�åHQD�Pi�E\"�RGGDQi�PXåRYL��DNR�PXå�Pi�åHQX�FKUiQL"�Då�GR�VPUWL��DNR�VL�
RGS~ã"D"��DNR�E\"�PRUiOQ\�D�VORERGQê��7DNp�NUHV"DQVNp�QDXþHQLD��DNR�VD�]OD�D�QHSULDWH�D�QHEi"�D�
YåG\�UREL"�GREUR��0{M�RWHF�PL�WR�YåG\�GiYDO�DNR�SUtNODG�GR�åLYRWD��+RYRULHYDO��1DãL�VWDUt�YHGHOL��þR�D�
DNR�PDM~�åL"��D�W\�QHYLHã��
�����.H��VD�QDG�WêP�]DP\VOtã���XGLD��SUH�NWRUêFK�WR�EROR�XUþHQp��PXVHOL�E\"�Y]GHODQt�Y�WURFK�MD]\NRFK��
9åG\�VPH�ãSHNXORYDOL��NWR�WLH�]YLWN\�WDP�]DNRSDO��$�DNR�WR��åH�LFK�QLNWR�GRYWHG\�QHREMDYLO"�.H�åH�EROL�
StVDQp�DM�Y�KODKROLNH��WDN�PXVHOL�E\"�VWDUp��PRåQR�]�þLDV�SDQRYQtND�5DVWLVODYD��6YlWRSOXND�,��DOHER�
6YlWRSOXND�,,��,VWH�LFK�PXVHO�VStVD"�QHMDNê�Y]GHODQê�VORYHQVNR�NDWROtFN\�N�D]�Y�þDVRFK�VY��&\ULOD�D�
0HWRGD��
�����0RåQR�QHMDNê�PODGê�VORYHQVNê�ã�DFKWLF�XWHNDO�SUHG�LQYi]LRX�GLYRNêFK�D]LDWRY��VFKRYDO�VL�WR�WDP��
DE\�VL�SR�WR�SULãLHO�SR�ERML��DOH�ERO�]DELWê�D�Xå�VD�SR�VYRMH�GUDKRFHQQp�]YLWN\�QLNG\�QHYUiWLO����
�����%HOLDQVN\�N�D]�VL�YãHWN\�]YLWN\�YUDM�QHFKDO��åH�LFK�EXGH�ãWXGRYD"��DOHM�D�SRWRP�LFK�Gi�QD�Y\ããLH�
~UDG\��0RåQR�VNRQþLOL�Y�1LWUH��PRåQR�Y�2VWULKRPH��PRåQR�Y�%XGDSHãWL��0DUWLQ�VD�QD�%HOHM�R�QHMDNp�WUL�
URN\��Xå�DNR�Y\ãWXGRYDQê��]DVWDYLO��$OH�WHQ�P~GU\�N�D]�ERO�Xå�P�WY\�D�WDMRPVWYR�]YLWNRY�RGLãOR�V�QtP��
2�RVXGH�WêFK�Y]iFQ\FK�]YLWNRY�QLNWR�YLDF�QHSRþXO��$�0DUWLQ�VD�]D�QHMDNê�þDV�Y\WUDWLO�GR�VYHWD�K�DGD"�
ã"DVWLH��9HGHOL��åH�ERO�]D�þDV�Y�7DOLDQVNX��SRWRP�YR�)UDQF~]VNX��DOH�R��DOãRP�MHKR�RVXGH��DNR�DQL�R�
WêFK�]YLWNRFK��QLNWR�QLþ�QHYLH��
�����%UDWNX��GRV"�VRP�7L�WRKR�GQHV�SRStVDO��KRU~FR�MH��åHQD�PD�YROi��DE\�VPH�VL�LãOL�]DSOiYD"��0DM�VD�
GREUH��GUå�VD��QHGDM�VD�D�QHVWUD"�VD�Y�WRP�FXG]RP�VYHWH��2]YL�VD�SUtOHåLWRVWQH�]DVH�7\��DE\�!D�
QHVWLKRO�0DUWLQRY�RVXG��3tã�QD�GRKRGQXW~�DGUHVX��DE\�PD�~UDG\�QHVOHGRYDOL��5D]�VD�HãWH�XYLGtPH�D�
VSROX�RVOiYLPH�VORERGX� 

$KRM��7YRM�0LODQ 
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.$ä'é�'(��9Ë7$0�S LÁSKOU V SRDCI  

�����/iVND��1LHW�WDMRPQHMãHM��WYRULYHMãHM��NUDMãHM��NRQãWUXNWtYQHMãHM�D�PRFQHMãHM�VLO\�QD�VYHWH��NWRUi�E\�
þORYHND�SULYLHGOD�NX�NUDMãLHPX�åLYRWX��
�����1HQiYLV"�VSRMHQi�V�LQWHOHNWXiOQRX�D�I\]LFNRX�PRFRX�P{åH�]QLþL"�QLH�OHQ�URGLQ\��SULDWH�VWYi�D�
QRUPiOQH��XGVNp�Y]"DK\��+LVWyULD�VPXWQH�GRVYHGþXMH��åH�QHNRQWURORYDQi�QHQiYLV"�P{åH�]QLþL"�PDOp�
L�YH�Np�QiURG\��FHOp�UtãH��NUiVQH�PHVWi��QHRFHQLWH�Qp�NXOW~UQH�SDPLDWN\��XGVWYD��PLOLyQ\�åLYRWRY��ED�L�
FHOp�FLYLOL]iFLH��
�����,ED�QHYLGLWH�Qi�VLOD�OiVN\�WUYDOR�EXGXMH��GiYD�åLYRW��XVSRULDGDQ~�URGLQX��PLHU��SULDWH�VWYR��SUiYR��
VORERGX��YãHREHFQê�UR]YRM�GXFKRYQê�D�PDWHULiOQ\��NUiVX�D�VSROXSUiFX�PHG]L��X�PL�D�QiURGPL��1LH��
QLHW�NUDMãHM��XåLWRþQHMãHM�D�WYRULYHMãHM�VLO\�YR�YHVPtUH�DNR�MH�OiVND��1HYLGLWH�Qi�VLOD�OiVN\�RWYiUD��
]RKULHYD��]PlNþXMH��LQãSLUXMH�D�SR]GYLKXMH�VUGFLD�YãHWNêFK��XGt�EH]�UR]GLHOX�UDV\��QiURGQRVWL��
QiERåHQVWYD��SRKODYLD�L�YHNX��/iVND�GiYD�QRYpKR�GXFKD��QRY~�QiGHM��~VPHY�QD�WYiU�D�Y\åDUXMH�
OiVNDY~�HQHUJLX�]�Rþt��XGt���
/iVND�SRVLO�XMH��GYtKD�YLGHQLH��GRVDKXMH�YH�Np��ERåVNp��LQDN�QHGRVLDKQXWH�Qp�FLHOH���
3RNLD��Y�PRMRP�VUGFL�QHEXGH�SDQRYD"�OiVND��FHOi�PRMD�SUiFD��YãHWNR�PRMH�VQDåHQLH�Y�åLYRWH�QHEXGH�
PD"�]P\VHO��
�����.DåGê�GH��YtWDP�V�OiVNRX�Y�VUGFL� 
�����/iVNX�XUREtP�VYRMtP�QDMOHSãtP�VSRMHQFRP�D�]iURYH��VYRMRX�QDMOHSãRX�]EUD�RX�NWRUHM�VD�QLNWR�
QLNG\�QH]�DNQH�D�QLNWR�VD�MHM�QHXEUiQL��/HER�OiVND�EXGt�REGLY��~FWX��GREU~�Y{�X�D�G{YHUX�X�SULDWH�D�
L�QHSULDWH�D�D�Pi�PDJLFN~�VLOX�YQLND"�GR��XGVNêFK�V�GF��
�����/iVND�GRNiåH�SUHWYRUL"�]�SURIHVLRQiOQ\FK�]DELMiNRY�FLYLOL]RYDQêFK��XGt��/iVND�GRNiåH�SUHWYRUL"�
XSDGDM~FX��FKiWUDM~FX�REHF�QD�REHF�NYLWQ~FLFK�]iKUDG�D�URGLDFLFK�SROt��NUiVQ\FK�D�þLVWêFK�SUtE\WNRY�D�
SRPiKDM~FLFK�VL��XVLORYQêFK��OiVNDYêFK��XVPLDW\FK��XGt���
'R�WDNpKR�PLHVWD�NDåGê�SUtGH�UiG��þL�]QiP\��þL�WXULVWD��
�����$N�VPH�VDPL�QHPDOL�HãWH�ã"DVWLH�KRULH"�OiVNRX��LVWH�NDåGê�]�QiV�YLGHO��XGt��NWRUt�KRULD�OiVNRX��ýL�Xå�
WHOHVQRX��DOHER�GXFKRYQRX��
�����7DNt��XGLD�SULDP�åLDULD�ã"DVWtP��7DNt��XGLD�UR]GiYDM~�ã"DVWLH��GREUp�SRFLW\�D�~VPHY\�ãLURNpPX�
RNROLX��,FK�GRW\N\�V~�HOHNWUL]XM~FH��
�����9â(7&,��8',$�0,/8-Ò��8'Ë��.725Ë�0,/8-Ò��
�����0RMtP�DUJXPHQWRP�D�PRMHM�ILOR]RILL�P{åX�RGSRURYD"��PRMtP�NUiVQ\P�UHþLDP�D�P{MPX�~VPHYX�
P{åX�QHG{YHURYD"��P{MPX�REOHþHQLX�VD�P{åX�Y\VPLD"��PRMD�WYiU�VD�LP�P{åH�QHSiþL"�L�PRMH�GDU\�
P{åX�SRGR]ULHYD"��DOH�PRMD�~SULPQi�OiVND�DNR�O~þH�VOQND�UR]WRSt�L�QDMYlþãt��DGRYHF�Y�VUGFLDFK��XGt��
�����.DåGê�GH��YtWDP�V�OiVNRX�Y�VUGFL� 
�����$NR�WR�QDMOHSãLH�GRNiåHP"�7DN��åH�VL�VYRMH�VUGFH�QDSOQtP�OiVNRX�D�QD�YãHWNR�VD�EXGHP�SR]HUD"�V�
OiVNRX��.H��UiQR�RWYRUtP�RþL��SULYtWDP�QRYê�GH��V�OiVNRX��.DåG~�SUiFX�EXGHP�Y\NRQiYD"�V�OiVNRX��
.H��YHþHU�]DWYRUtP�RþL��SR�DNXMHP�VD�G�X�V�OiVNRX��0XVtP�PD"�UiG�YHFL�EH]�NWRUêFK�P{M�åLYRW�
QHP{åH�MHVWYRYD"��0iP�UiG�VSiQRN��OHER�PD�SULSUDYXMH�QD�QRYê�GH��D�PiP�UiG�EGHQLH��OHER�PL�GiYD�
þDV�QD�SUiFX��0iP�UiG�SUiFX�P{MKR�VUGFD��P{MKR�PR]JX��PRMLFK�S�~F��PRMLFK�WUiYLDFLFK�D�YãHWNêFK�
RUJiQRY�WHOD��0iP�UiG�VYRMH�WHOR��-H�FKUiP�PRMHM�GXãH��P{MKR�LQWHOHNWX��%H]�QHKR�E\�VRP�QHPRKRO�
Y\NRQiYD"�PRMH�SRVODQLH�Y�åLYRWH��2�PRMH�WHOR�VD�SUHWR�PXVtP�GREUH�VWDUD"���
0iP�UiG�VOQNR��OHER�MH�åLYRWRGiUQH��0iP�UiG�Giå���OHER�SULQiãD�~URGX��0iP�UiG�VQHK��OHER�PD�Q~WL�
P\VOLH"�D�SOiQRYD"�GRSUHGX��0iP�UiG�VYHWOR��OHER�PL�XPRå�XMH�YLGLH"�NUiVX��XGt�D�FHOHM�ERåHM�SUtURG\��
0iP�UiG�WPX��OHER�PL�SULQiãD�~GLY�QDG�KYLH]GDPL��0iP�UiG�UDGRV"��OHER�PL�QDGFKê�D�VUGFH�D�YtWDP�
VP~WRN��OHER�PD�Xþt�OHSãLH�UR]XPLH"�LQêP��X�RP��7HãtP�VD�Y\]QDPHQDQLDP��OHER�LFK�GiYDM~�GREUt�
�XGLD�D�YtWDP�RGPLHWQXWLD��OHER�V~�V~þDV"RX��XGVNpKR�åLYRWD��
�����.DåGê�GH��YtWDP�V�OiVNRX�Y�VUGFL� 
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�����0iP�UiG�VYRMLFK�URGLþRY��VYRMX�URGLQX��VYRMX�REHF�D�VYRM�QiURG��OHER�FH]�QLFK�VD�XþtP�DEHFHGH�
OiVN\��FH]�QLFK�VD�XþtP�UR]XPLH"�LQêFK�D�PD"�UiG�FHOê�VYHW���
02-$�/È6.$�086Ë�%<!�35$.7,&.È���
%ROD�E\�WR�QHQiYLV"�N�VYRMHM�URGLQH��N�VYRMPX�QiURGX��DN�E\�VRP�QDSUtNODG�VYRMH�GHWL�QHQDN�PLO��
QH]DRGHO��QHFKDO�LFK�EH]�GRPRYD��EH]�Y]GHODQLD�D�VYRM�QiURG�QHFKDO�Y�QHG{VWRMQRP�SRVWDYHQt�
SRGGDQpKR��Y\NRULV"RYDQpKR�D�Y�QHVORERGH���
0iP�UiG�SLHVQH�PRMHM�PDWN\�D�LQp�QLNG\�KDQL"�QHEXGHP��0iP�UiG�XPHQLH��OHER�VNXWRþQp�XPHQLH�
SRY]QiãD��XGVNpKR�GXFKD��Y\WYiUD�Y�QiV�SRFLW�NUiVQD���
6NXWRþQp�XPHQLH�V~�LQWtPQH�UR]KRYRU\�þORYHND�V�%RKRP���
/iVND�UR]ãLUXMH�SUDYGX��
�����0iP�UiG�SUDYGX��OHER�SUDYGD�RVORERG]XMH��ULHãL�SUREOpP\��XGUåLDYD�GXãX�D�P\VH��þLVW~��Y\WYiUD�
G{YHUX�PHG]L��X�PL�D�QiURGPL�Y�NDåGHM�REODVWL�åLYRWQpKR�SRGQLNDQLD���
$N�YåG\�KRYRUtP�SUDYGX��QHPXVtP�VL�SDPlWD"�OåL��
�����.DåGê�GH��YtWDP�V�OiVNRX�Y�VUGFL� 
�����9â(7&,��8',$�6Ò�02-,�%2äË�6Ò52'(1&,��0iP�UiG�VYRMLFK�SULDWH�RY�D�RQL�VD�VWiYDM~�PRMLPL�
EUDWPL��0iP�UiG�VYRMLFK�QHSULDWH�RY��D�WDN�VD�VWiYDM~�PRMLPL�SULDWH�PL��9åG\�K�DGiP�G{YRG\�QD�
SRFKYiOHQLH��XGt�D�Y\KêEDP�VD�]ORUHþHQLX��$N�PD�MD]\N�NHG\NR�YHN�]YiG]D�N�ODFQpPX�NULWL]RYDQLX��
]DKU\]QHP�VL�GR���.H��VXVHGRYL�]GRFKQH�NR]D��QDGHOtP�PX�]�P{MKR�POLHND��2FHQHQLD�GREUêP�
VSLHYDP�KODVQR��KDQ\�LED�GR�VYRMKR�UXNiYD���
ýL�QHVSLHYDM~�YWiN\��NYHW\��YLHWRU��ULHN\��KRU\��VWURP\��RFHiQ\�D�FHOi�SUtURGD�SLHVQH�Y�DN\�D�RFHQHQLD�
VYRMPX�6WYRULWH�RYL"�6SLHYDM~�PX�]D�VYRMH�MHVWYRYDQLH��]D�GDU\�]HPH��
�����$QL�QD�XP�LP�QHSUtGH�V"DåRYD"�VD�D�QDULHND"�QD�VYRM�åLYRW���
$�þL�MD�QHP{åHP�KRYRUL"�SRGREQRX�UHþRX�V�1tP�D�V�-HKR�GH"PL"��
0{M�åLYRW�MH�QDMYlþãt�GDU�DNê�þORYHN�P{åH�GRVWD"��$N�E\�VRP�QH�DNRYDO�NDåGê�GH��%RKX�]D�åLYRW�QD�
WHMWR�QDMNUDMãHM�SODQpWH��DNi�E\�WR�EROD�RGR�P�D�YH�Ni�QHY�DþQRV"���
9ãHWNêP�Y�DþtP�]D�GDU\�D�SRFKYDO\�D�]D�QDMYlþãt�GDU��]D�åLYRW��E\�VRP�6WYRULWH�RYL�NDåGê�GH��
QH�DNRYDO�"�
�����.DåGê�GH��YtWDP�V�OiVNRX�Y�VUGFL� 
�����$�þR�PRMH�VUGFH"�
�����9�PRMRP�VUGFL�VD�PXVt�URGL"�LED�OiVND���DNXMHP�PX�]D�MHKR�YH�N~�SUiFX�D�EXGHP�VD�V�QtP�
]KRYiUD"�LED�OiVNDYR�D�YåG\�EXGHP�GR��VDGL"�LED�GREUp��XåLWRþQp�P\ãOLHQN\��.DåGê�GH��EXGHP�]�QHKR�
Y\Ki�D"�]Op�P\ãOLHQN\��DNR�MH�QDSUtNODG�]iYLV"�D�QHQiYLV"���
%XGHP�KR�SOQL"�YLHURX��OiVNRX��QiGHMRX�D�VSUiYQ\PL�QiY\NPL��$�WLH�EXGHP�UR]QiãD"�PHG]L��XGt��$M�]Oê�
þORYHN�Pi�Y�VHEH�QLHþR�GREUp�QD�þRP�P{åHPH�]DþD"�EXGRYD"��0RMD�~SULPQi�OiVND�VWUKQH�RSRQ\�D�
P~U\�SRGR]ULHYDQLD��NWRUêPL�VL��XGLD�RKUDGLOL�VUGFH�SURWL�]OREH�VYHWD��1DPLHVWR�]iWDUDVRY�D�SUHSDGOtVN�
WUSH]OLYR�Y\EXGXMHP�PRVW\�SRUR]XPHQLD�D�G{YHU\��DE\�PRMD�OiVND�PRKOD�SR�QLFK�SUHMV"�GR�LFK�V�GF��
�����.DåGê�GH��YtWDP�V�OiVNRX�Y�VUGFL� 
�����.$ä'é�ý/29(.�3275(%8-(�/È6.8���
/iVND�MH�ERåt��XQLYHU]iOQ\�OLHN�SUH�FHOp��XGVWYR��%XGHP�PD"�UiG�WYRULYêFK��Y\QDFKiG]DYêFK�D�
XVLORYQêFK��SUHWRåH�RQL�]DUXþXM~�VNXWRþQê�SRNURN�D�LQãSLUXM~�PD��%XGHP�PD"�UiG�YRGFRY��SUHWRåH�V~�
WR�WDNLVWR�LED�NUHKNt��XGLD��%XGHP�PD"�UiG�SRNRUQêFK��OHER�V~�P~GUL��%XGHP�PD"�UiG�ERKDWêFK��OHER�
V~�RVDPHOt�D��XGLD�LP�]iYLGLD�ERKDWVWYR��%XGHP�PD"�UiG�FKXGREQêFK��OHER�LFK�MH�WDN�PQRKR��%XGHP�
PD"�UiG�PODGêFK�SUH�LFK�RKH��Y�VUGFL�D�]iUXNX�EXG~FQRVWL��%XGHP�PD"�UiG�VWDUêFK�SUH�LFK�Y\NRQDQ~�
SUiFX��P~GURV"��UR]YiåQRV"�D�EOt]NRV"�N�%RKX��
�����.DåGê�GH��YtWDP�V�OiVNRX�Y�VUGFL� 
�����/È6.$�-(�1$-.21â758.7Ë91(-â,$�6,/$�92�9(60Ë5(��/iVND�MH�Y\QDFKiG]DYi��WYRULYi��REHWDYi��
ãWHGUi��/iVND�KRU\�SUHQiãD�D�UR]SUiYNRY~�P~GURV"�VYHWX�SULQiãD��
�����0\��NWRUt�VPH�EROL�]DPLORYDQt�DVSR��UD]�Y�åLYRWH��YLHPH��DNR�VNXWRþQi��SULURG]HQi�D�RSlWRYDQi�
OiVND�PHG]L�PXåRP�D�åHQRX�QiV�]RGYLKOD�GR�VLHGPHKR�QHED��9�WRPWR�NUiVQRP��QHRStVDWH�QH�
SUtMHPQRP�VWDYH�E\�VPH�FKFHOL�SUHåL"�FHOê�åLYRW��0QRKt�Y�PHQH�WHMWR�OiVN\�Y\NRQDM~�YH�Np�YHFL��/HQåH�
WiWR��~ERVWQi�H[Wi]D��WDNi�NUiVQD�D�NDåGêP�Y\K�DGiYDQi��WR�NR�Ui]�KXGREQtNPL�D�EiVQLNPL�RVSLHYDQi��
MH�YlþãLQRX�WHOHVQpKR��KRUPRQiOQHKR�S{YRGX�D�Y�QHVNRUãRP�YHNX�SULURG]HQH�SRKDVQH��
�����3UHþR�QHWUYi�WDN�GOKR�DNR�E\�VPH�VL�åHODOL"�$N�E\�VWDY�]DPLORYDQRVWL�WUYDO�FHOê�åLYRW��åLYRW�E\�ERO�
MHGQD�YH�Ni�H[Wi]D�D�PRKOL�E\�VPH�Y\NRQD"�WR�NR�YH�NêFK��NUiVQ\FK�þLQRY��$OH��NR�Nt��XGLD�EROL�
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VNODPDQt�Y�WDNHMWR�OiVNH��Då�SR�DJyQLX��Då�SR�YUDåGX�DOHER�VDPRYUDåGX��6KDNHVSHDURYL�5RPHR�D�-~OLD�
V~�Y�QDãHM�HXUySVNHM�NXOW~UH�NODVLFNê�SUtNODG��7HQWR�GUXK�OiVN\�QLH�YåG\�SULQiãD�ã"DVWLH�D�SRNRM��3UHþR"�
�����3UHWR��OHER�WiWR�OiVND�Pi�]YlþãD�WHOHVQê�S{YRG��3RWUHEQi��NUiVQD��%RKRP�GDQi��DOH�I\]LFNi��
)\]LFNi�OiVND�MH��XGVN\�NUHKNi��]DORåHQi�QD�KPRWQHM�SUt"DåOLYRVWL��DE\�VD��XGVWYR�PRKOR�SUtMHPQêP�
VS{VRERP�UR]PQRåRYD"���
-HVWYXMH�YãDN�OiVND�]DORåHQi�QD�%RåHM��þLVWR�GXFKRYQHM�SUt"DåOLYRVWL��NWRUi�QHY\SUFKi�V�XE~GDQtP�
VH[XiOQ\FK�KRUPyQRY�Y�QDãRP�WHOH��7iWR�OiVND�MH�OiVND�%RKD�N�QiP��MHKR�GH"RP�D�QiV�N�%RKX�2WFX��
-H�WR�OiVND�QDMY\ããHM�NDWHJyULH��NWRUi�QiP�]DUXþXMH�RKURPQ~�VLOX�]DPLORYDQRVWL�QD�GXFKRYQHM�~URYQL��
7iWR�OiVND��DN�MX�SUDNWL]XMHPH�Y�QDãRP�åLYRWH��QiP�GiYD�VWiOX�H[Wi]X�D�VWiOX�VLOX�WYRULYRVWL��1LNRKR��
DQL�åHQX��DQL�PXåD�QHRKUR]XMH��'iYD��XGVWYX�SRUR]XPHQLH�D�SRNRM��
�����.DåGê�GH��YtWDP�V�OiVNRX�Y�VUGFL� 
�����'8&+291È�/È6.$�1È6�1,.'<�1(6./$0(��
�����%RK�QiV�YåG\�PLOXMH��,�YWHG\��NH��KR�P\�QHQiYLGtPH��-HKR�OiVND�PD�RFKUD�XMH�D�SRY]EXG]XMH�Y�
NDåGHM�åLYRWQHM�VLWXiFLL��Y�VDPRWH�L�PHG]L��X�PL��'XFKRYQi�OiVND�PD�]RGYLKXMH�Y�þDVRFK�SRQtåHQLD��
QHVORERG\��GHSUHVLH�D�"DåNRVWt��=QiVREXMH�PRMX�UDGRV"�Y�þDVRFK�~VSHFKRY�D�SOHVDQLD���
7$.2872�'8&+29128�/È6.28�%8'(0�0,/29$!�69(7���
=�WDNHMWR�OiVN\�VL�XUREtP�RFKUDQQê�ãWtW�SUH�VYRM�åLYRW��âWtW�XNRYDQê�]�WDNHMWR�OiVN\�MH�QDMVLOQHMãt�SDQFLHU��
2EUQtP�VD�SDQFLHURP�GXFKRYQHM�OiVN\�D�WR�PL�SRP{åH�SUHNRQD"�YãHWRN�VWUDFK�X�VHED�D�LQêFK�D�GRYROt�
PL�EH]SHþQH�VD�SRK\ERYD"�PHG]L�YãHWNêPL��X�PL���
'XFKRYQi�OiVND�QHF~YQH�SUHG�QLNêP�D�SUHG�QLþtP��'XFK�VYlWê�GDO�$SRãWRORP�WDN~�OiVNX��
�����7DNWR�VD�RVORERGtP�RG�W\UDQLH�VWUDFKX�D��X�RP�P{åHP�]YHVWRYD"�W~WR�GREU~�]YHV"�R�QDMYlþãHM�VLOH�
YR�YHVPtUH��R�QRYRP�åLYRWH���
$�Wt��NWRUt�XYHULD��EXG~�]DStVDQt�GR�YHþQHM�NQLK\�P\ãOLHQRN�D�þLQRY�VYHWD��GR�NQLK\�åLYRWD��
,FK�PHQR�EXGH�KOERNR�YU\Wp�Y�VUGFLDFK��XGt��OHER�RQL��DOãtP�V�YH�NRX�UDGRV"RX�XNiåX�W~WR�FHVWX�N�
ERKDWpPX�D�~VSHãQpPX�åLYRWX��
�����'XFKRYQRX�OiVNRX�Y\EXGXMHP�G{YHUX��XGt�NX�PQH��$�GXFKRYQRX�OiVNRX�Y\EXGXMHP�VHEDG{YHUX�D�
RGYDKX�Y�PRMRP�VUGFL��REH�WDN�SUHSRWUHEQp�SUH�YH�Np�þLQ\��
�����.DåGê�GH��YtWDP�V�OiVNRX�Y�VUGFL� 
�����1D�NDåGpKR�NRKR�VWUHWQHP�EXGHP�VD�SR]HUD"�LED�MHGQêP�VS{VRERP���
9�'8&+8�.$ä'e08�329,(0��0È0�!$�5È'���
+RFL�WR�SRYLHP�LED�Y�GXFKX��PRMH�VORYi�D�FLW\�EXG~�Y\åDURYD"�]�PRMLFK�Rþ~��]�FHOHM�PRMHM�E\WRVWL��2þL�
V~�]UNDGORP�GXãH��0RMD�GXãD�D�PRMH�WHOR�EXG~�åLDUL"��OHER�EXG~�KRULH"�OiVNRX��/iVND�SULQHVLH�~VPHY�
QD�WYiU�D��XGLD�WR�EXG~�YLGLH"��FtWL"�D�SRþX"���
0RMD�OiVND�LFK�EXGH�RKULHYD"�D�LFK�VUGFLD�VD�RWYRULD�DNR�NYHW\��.WR�]�QLFK�P{åH�RGPLHWQX"�PRMX�GREU~�
]YHV"��PRMX�SRQXNX��P{M�REFKRG��PRMX�P\ãOLHQNX�NH��SRFtWLD�PRMX�OiVNX"��
�����7DNê�MH�]iNRQ�FHOpKR�YHVPtUX��åH�OiVND�SUL"DKXMH�OiVNX��SUDYGD�SUL"DKXMH�SUDYGX��~VSHFK�SUL"DKXMH�
~VSHFK�D�QHQiYLV"�SUL"DKXMH�QHQiYLV"��
�����.DåGê�GH��YtWDP�V�OiVNRX�Y�VUGFL� 
�����$N�E\�VRP�QHPDO�QLþ�LQp�RNUHP�OiVN\��DN�E\�VRP�ERO�FKXGREQê�DNR�NRVWROQi�P\ã��DM�WDN�EXGHP�
~VSHãQê��/HER�þR�]�WRKR��DN�E\�VRP�ERO�þR�L�QDMPRFQHMãt�D�QDMERKDWãt�þORYHN�Y�FHORP�YHVPtUH��DOH�ãtULO�
E\�VRP�LED�]OREX��QHQiYLV"�D�QLþLO�E\�VRP��XGVWYR��7DN�E\�VRP�ERO�QDMQH~VSHãQHMãt�D�QDMSUHNOtQDQHMãt�
þORYHN�YR�YHVPtUH��%ROR�E\�OHSãLH��DN�E\�VRP�VD�Y{EHF�QHQDURGLO��0DU[��/HQLQ��6WDOLQ��+LWOHU��0XVVROLQL��
0DR�D�LP�SRGREQt�EROL�PRWLYRYDQt�QHQiYLV"RX��SêFKRX��VWUDFKRP�D�FKRUREQRX�DPEtFLRX�PDQLSXORYD"�
�X�PL��9êVOHGNRP�LFK�þLQQRVWL�V~�GHVLDWN\�PLOLyQRY�P�WY\FK�D�XWUiSHQêFK��0LOXM~FL�VORERGX�D�
VSUDYRGOLYRV"�EXG~�LFK�þLQ\�SURWL�%RKX�YHþQH�SUHNOtQD"��6~�VYHGNDPL�QHGRVWDWNX�OiVN\�QD�=HPL��
�����0Ò'5,�0,/8-Ò��9HG~�WDN�~VSHãQê�åLYRW��OHER�LFK�SUiFD�OiVN\�MH�VORERGQi�D�YêVOHGN\�VORERGQHM�
SUiFH�OiVN\�SUHWUYDM~�YHN\��-D�FKFHP�E\"�~VSHãQê�D�XåLWRþQê��XGVWYX�D�SUHWR�RG�WHMWR�FKYtOH�OiVND�
EXGH�ULDGL"�FHO~�PRMX�þLQQRV"��YãHWNR�PRMH�SRGQLNDQLH��FHOê�P{M�åLYRW��
�����.DåGê�GH��YtWDP�V�OiVNRX�Y�VUGFL� 
69b7é�3$92/�2�/È6.(� 
�����.HE\�VRP�KRYRULO�YãHWNêPL��XGVNêPL�MD]\NPL��DM�DQMHOVNêPL�D�OiVN\�E\�VRP�QHPDO��ERO�E\�VRP�DNR�
FYHQGåLDFL�NRY�D�]XQLDFL�FLPEDO��
�����$�NHE\�VRP�PDO�GDU�SURURFWYD�D�VSR]QDO�E\�VRP�YãHWN\�WDMRPVWYi�D�YHG\��NHE\�VRP�PDO�WDN~�VLOQ~�
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YLHUX��åH�E\�VRP�KRU\�SUHQiãDO�D�OiVN\�E\�VRP�QHPDO��QLþtP�E\�VRP�QHERO��
�����$�NHE\�VRP�UR]GDO�FHOê�VYRM�PDMHWRN�DNR�DOPXåQX�D�NHE\�VRP�REHWRYDO�VYRMH�WHOR��DE\�VRP�ERO�
VOiYQ\�D�OiVN\�E\�VRP�QHPDO��QLþ�E\�PL�WR�QHRVRåLOR��
�����/iVND�MH�WUSH]OLYi��OiVND�MH�GREURWLYi��QH]iYLGt��QHY\StQD�VD��QHY\VWDWXMH�VD��QLH�MH�QHKDQHEQi��QLH�
MH�VHEHFNi��QHUR]þX�XMH�VD��QHP\VOt�QD�]Op��QHWHãt�VD�]�QHSUiYRVWL��DOH�UDGXMH�VD�]�SUDYG\��
�����9ãHWNR�]QiãD��YãHWNR�YHUt��YR�YãHWNR�G~ID��YãHWNR�Y\GUåt��
�����/iVND�QLNG\�QH]DQLNQH��3URURFWYi�SUHVWDQ~��MD]\N\�]DP�NQX�D�SR]QDQLH�SRPLQLH��/HER�SR]QiPH�OHQ�
VþDVWL�D�VþDVWL�SURURNXMHPH��
�����$�NH��SUtGH�WR��þR�MH�GRNRQDOp��SUHVWDQH��þR�MH�OHQ�þLDVWRþQp��
�
�����.H��VRP�ERO�GLH"D��KRYRULO�VRP�DNR�GLH"D��SR]QiYDO�VRP�DNR�GLH"D��UR]Pêã�DO�VRP�DNR�GLH"D��.H��
VRP�VD�VWDO�PXåRP��]DQHFKDO�VRP�GHWVNp�VS{VRE\��7HUD]�YLGtP�LED�QHMDVQH��DNRE\�Y�]UNDGOH��QR�
SRWRP�EXGHP�SR]QD"�WDN��DNR�VRP�DM�MD�SR]QDQê� 
$�WDN�WHUD]�RVWiYD�YLHUD��QiGHM��OiVND��
12�1$-9býâ,$�=�1,&+�-(�/È6.$� 
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/È6.$�-(�35(�1250È/1<�9é9,1�ý/29(.$ 
ROVNAKO POTREBNÁ AKO POTRAVA A SLNKO 

�����.DåGp�YH�NRPHVWR�QD�VYHWH�Pi�ãWYU"��NWRUi�MH�]QiPD�Y\VRNRX�NULPLQDOLWRX��SURVWLW~FLRX��
DONRKROL]PRP��GURJDPL��OHQLYRV"RX��EH]GXFKRYRV"RX�D�WHGD�EH]QiGHMRX��UR]YUiWHQêP�URGLQQêP�
åLYRWRP�D�~ERåLDWNDPL�GH"PL��NWRUp�QHSR]QDM~�RWFD��PQRKp�DQL�PDWNX��6~�WR�ãWYUWH�GHSUHVtYQHM�
FKXGRE\��PRUiOQHM�DM�I\]LFNHM�ãSLQ\��
�����1LHNWRUp�WDNp�ãWYUWH�SURGXNXM~�Då�Sl"GHVLDW�SHUFHQW�NULPLQDOLW\�WRKR�PHVWD��9lþãLQD�RE\YDWH�RY�
WêFKWR�PLHVW�VD�WDNêPWR�ãWYUWLDP�Y\KêED��ERMD�VD�GR�QLFK�YNURþL"�L�]D�ELHOHKR�G�D��WRE{å�HãWH�]D�QRFL��
�����9�MHGQRP�DPHULFNRP�PHVWH�PODGãt�SURIHVRU�VRFLROyJLH�QD�PLHVWQHM�XQLYHU]LWH��NWRUê�ãWXGRYDO�
åLYRWQp�SRGPLHQN\�NULPLQiOQLNRY��UR]KRGRO�VD�ãWDWLVWLFN\�]DFK\WL"�GOKRGREê�YêYRM�GHWt�]�MHGQHM�WDNHM�
ãWYUWH��
�����6YRMLP�XQLYHU]LWQêP�ãWXGHQWRP�GDO�]D�~ORKX�tV"�GR�QDMKRUãHM�]iNODGQHM�ãNRO\�Y�QDMKRUãHM�ãWYUWL�D�
]tVND"�R�GH"RFK�WHM�ãNRO\�WR�NR�SRGUREQêFK�VRFLRORJLFNêFK�LQIRUPiFLt��NR�NR�OHQ�P{åX��9lþãLQD�GHWt�
EROD�]�UR]YUiWHQêFK�URGtQ��VRFLiOQH�SRORVLURW\��RWFRYLD�D�PDWN\�QH]RGSRYHGQt���
0HG]L�QLPL�EROL�DM�WUL�WULHG\�]iNODGQHM�ãNRO\��Y�NWRUêFK�XþLOD�MHGQD�VYRMHM�SURIHVLL�YH�PL�RGGDQi�D�
OiVNDYi�XþLWH�ND��9HGHOR�VD�R�QHM��åH�KODGQêP�GH"RP�QD�YODVWQp�WURY\�QRVt�]�GRPX�DM�MHGOR��0DOD�UDGD�
GHWL��
�����8QLYHU]LWQt�ãWXGHQWL�VSOQLOL�VYRMX�~ORKX��SRG�D�SRN\QRY�SURIHVRUD�]R]ELHUDOL�PDWHULiO\�D�RQ�LFK�XORåLO�
GR�DUFKtYX�ãNRO\��
�����3R�GYDGVLDWLFK�SLDWLFK�URNRFK�WHQ�LVWê�SURIHVRU�Y\WLDKRO�]�DUFKtYX�~GDMH�R�WêFK�GH"RFK��UR]GDO�LFK�
QRYHM�JHQHUiFLL�ãWXGHQWRY�V�QRYRX�~ORKRX��FKR�WH�D�]tVNDMWH�~GDMH�R�EêYDOêFK�åLDNRFK�WHM�]iNODGQHM�
ãNRO\��WHUD]�Xå�GRVSHOêFK��X�RFK��9\K�DGDMWH�NDåGpKR��NRKR�P{åHWH��D�]tVNDMWH�YãHWN\�PRåQp�
LQIRUPiFLH�R�LFK�åLYRWH��
�����-HKR�XVLORYQt�ãWXGHQWL�Y\VWRSRYDOL�SUDNWLFN\�YãHWNêFK��L�NH��PQRKt�åLOL�Y�LQêFK�PHVWiFK�D�þDV"�]�
QLFK�Xå�DQL�QHåLOD��.H��YãHWN\�~GDMH�VSUDFRYDOL��QLHþR�LP�GR�ãWDWLVWLN\�QHSDVRYDOR��QLHþR�EROR�PLPR�
RþDNiYDQpKR�SUDYLGOD��%ROL�WR�EêYDOt�åLDFL�RQHM�OiVNDYHM�XþLWH�N\��1D�YH�Np�SUHNYDSHQLH�SURIHVRUD�L�
ãWXGHQWRY��YlþãLQD�MHM�EêYDOêFK�åLDNRY��åHQ\�L�PXåL��YLHGOL�QRUPiOQ\��VOXãQê��REþLDQVN\�]RGSRYHGQê��
URGLQQê�åLYRW��
�����1LH�ãW\ULGVD"GYD��þR�ERO�SULHPHU��DOH�LED�WUL�SHUFHQWi�]�WHMWR�VNXSLQ\�OiVNDYHM�XþLWH�N\�VNRQþLOL�YR�
Yl]HQt��
�����9ãHWNêP�EêYDOêP�åLDNRP�OiVNDYHM�XþLWH�N\�ãWXGHQWL�YêVNXPQtFL�SRVODOL�GRWD]QtN�V�MHGQRX�MHGLQRX�
RWi]NRX��.WR�PDO�QD�YiV�QDMYlþãt��QDMSR]LWtYQHMãt�YSO\Y�YR�YDãRP�GHWVWYH"�$EVRO~WQD�YlþãLQD�QDStVDOD�
WR�LVWp��PHQR�WHM�OiVNDYHM�XþLWH�N\��1LHNWRUt�SULStVDOL��EROD�PL�YLDF�DNR�PRMD�YODVWQi�PDWND��
�����3URIHVRU�D�MHKR�ãWXGHQWL�VRFLROyJLH�VD�MHGQR]QDþQH�UR]KRGOL��åH�RQ~�OiVNDY~�XþLWH�NX�Y\K�DGDM~�D�
RSêWDM~�VD�QD�MHM�YH�Np�SHGDJRJLFNp�WDMRPVWYR��]i]UDN��1DãOL�MX�Xå�SRORKOXFK~�Y�MHGQRP�VWDURELQFL��,FK�
RWi]NH��DNR�WDNê�]i]UDN�GRNi]DOD�D�LFK�åLDGRVWL��QHFK�LP�Gi�VYRM�SHGDJRJLFNê�UHFHSW��FHONRP�
QHUR]XPHOD��2Wi]NRX�L�åLDGRV"RX�EROD�SUHNYDSHQi���
$OH�SR�FKYt�NH�]DP\VOHQLD�SRYHGDOD��1HERO�WR�QLMDNê�]i]UDN�D�DQL�QLMDNê�]YOiãWQ\�SHGDJRJLFNê�UHFHSW�
QHPiP��,ED�VRP�VD�YåG\�VQDåLOD�GYtKD"�LFK�GXFKD��YãWHSRYDOD�VRP�GR�QLFK��åH�V~�GREUt��KRGQRWQt�D�
VFKRSQt��XGLD��
�����.H��Xå�ãWXGHQWL�V�SURIHVRURP�RGFKiG]DOL��QLH�FHONRP�XVSRNRMHQt�MHM�RGSRYH�RX��Wi�RGGDQi��þLHUQD�
XþLWH�ND�SRWLDKOD�VWDUpKR�SURIHVRUD�]D�UXNiY�D�GRGDOD��
�����9LHWH��MD�VRP�PRMLFK�åLDNRY�PDOD�UDGD�DNR�PRMH�YODVWQp�GHWL� 



 17 

,,,��ä,927 

(3,.7(786� 

35$.7,=8-�1$-359�0$/e�9(&,��
,%$�32720�35,67Ò3�.�9(�.é0�  

'1(6�=$ýË1$0�129é�ä,927 

�����'QHV�VRP�VD�]QRYD�QDURGLO��
�����'QHV�]DKDG]XMHP�VYRMX�QHSRWUHEQ~�PLQXORV"��Y\EHUiP�]�QHM�LED�XåLWRþQp��=DKDG]XMHP�PLQXORV"��
NWRUi�GRWHUD]�]QiãDOD�~GHU\�QH~VSHFKRY�D�UDQ\�EROHVWQHM��XGVNHM�SULHPHUQRVWL��
�����'QHV�VRP�VD�]QRYD�QDURGLO��0RMH�URGLVNR�MH�NUiVQD�]HP��ERKDWê�VDG��Y�NWRURP�MH�GRV"�NUiVQHKR�
RYRFLD�SUH�NDåGpKR�þORYHND��
�����'1(6�=$ýË1$0�=%(5$!�292&,(�0Ò'5267,�]�WêFK�QDMOHSãtFK�D�QDMNUDMãtFK�VWURPRY��7LH�VWURP\�
]DVDGLOL�QDMVN~VHQHMãt�D�QDMP~GUHMãt�]�GRWHUDMãtFK�JHQHUiFLt��XGVWYD��
�����'QHV�WRWR�GR]UHWp�RYRFLH�P~GURVWL�QHQiV\WQH�KOWiP��OHER�PL�GiYD�YêåLYX�SUH�QRYê�D�SOQê�åLYRW��
�����'QHV�]DþtQD�QRYê�åLYRW� 
�����'iYDP�VD�QD�SULDPX��PQRKêPL�~VSHãQêPL��X�PL�Y\VN~ãDQ~�FHVWX��-H�WR�FHVWD�QDSOQHQi�YH�NêPL�
SUtOHåLWRV"DPL��SUiFRX��UDGRV"RX�D�ERKDWRX�RGPHQRX��9LHP��åH�PQRKt��NWRUt�NUiþDOL�SR�QHM��UêFKOR�VD�
XQDYLOL��Y]GDOL�VD��VSDGOL�D�QHYOiGDOL�VD�]RGYLKQ~"��7t�QD�DOHM�]~IDM~�Y�QH~VSHFKX��,FK�Y{�D�]OHSãL"�VL�
åLYRW�EROD�VODEi��,FK�VHEDG{YHUD�NUHKNi��,FK�YLHUD�SO\WNi��$OH�Wt��NWRUt�VD�QHY]GDOL��UDGRVWQH�RVODYXM~�
G{VWRMQê�åLYRW��WHãLD�VD�]�LFK�VLO\�D�SUiYRP�VD�KUGLD�~VSHFKPL��-D�VD�QHY]GiP��OHER�Y�PRMLFK�UXNiFK�
GUåtP�GRNODG��QiYRG��PDSX��NWRUi�PL�XND]XMH�Y\VN~ãDQ~�FHVWX�D�NWRUi�PD�EH]SHþQH�SRYHGLH�FH]�
~VNDOLD�D�NULåRYDWN\�GR�QRYpKR�åLYRWD��
�����2�WDNRP�QiYRGH��R�WDNHM�PDSH�VRP�GRWHUD]�LED�VQtYDO��1(Ò63(&+�8ä�1,.'<�1(%8'(�3/È&28�=$�
02-8�32&7,9Ò�35È&8���
�����'QHV�]DþtQDP�QRYê�åLYRW� 
�����7DN�DNR�S{URGQi�EROHV"�QH]RVWiYD�Y�PDWNLQRP�D�PRMRP�WHOH�QDWUYDOR��WDNLVWR�DQL�SiG\�
D�QH~VSHFK\�QHSUHYOiGQX�QDWUYDOR�Y�PRMRP�åLYRWH��1H~VSHFK�DNR�DQL�EROHV"�QHP{åH�E\"�WUYDOêP�
VSROXFHVWXM~FLP�P{MKR�åLYRWD��9�PLQXORVWL�VRP�XWUSHO�QH~VSHFK\��WDN�DNR�VRP�WUSHO�EROHV"RX��2G�
GQHãQpKR�G�D�EROHVWL�QH~VSHFKRY�QHEXGHP�YLDF�WUSLH"��
�����6RP�SULSUDYHQê�SULMD"�SULQFtS\�D�P~GURVWL�YHNRY��NWRUp�PD�Y\YHG~�]�WP\�SULHPHUQRVWL�QD�VYHWOR��
NGH�YOiGQH�VORERGQê��ERKDWê�D�ã"DVWQê�åLYRW��
�����26/2%2'(1,(�2'�'8&+291(-�$�0$7(5,È/1(-�ä2%527<�-(��8'6.e�35È92���
7RWR�SUiYR��SULURG]HQH��SDWUt�DM�PQH��$OH�QLNWR�PL�KR�QHP{åH�GDURYD"��0XVtP�VL�KR�QDMSUY�SOQH�
XYHGRPL"�D�SRWRP�SUiFRX�ViP�Y\GRE\"��
�����'QHV�]DþtQDP�QRYê�åLYRW� 
�����9LHP��åH�QHPiP�QD�WR�YHþQRV"��$OH�PiP�N�GLVSR]tFLL�GYDGVD"ãW\UL�KRGtQ�GHQQH�D�WULVWR�
ãHV"GHVLDWSl"�GQt�GR�URND��7R�MH�P{M�QDMYlþãt�NDSLWiO��1H]PiPLP�KR�QD�KO~SRVWL��$�QHSUHPiUQLP�
YODVWQê�åLYRW�þDNDQtP��Då�PL�NWRVL�þRVL�KRGt��DNR�SVRYL�NRV"��1LNG\�QHEXGHP�RþDNiYD"��åH�PD�QHMDNi�
YOiGD�EXGH�Y�åLYRWH�SOHND"�DNR�GRMþD��+HM��PiP�Y\GHOHQê�þDV�DNR�YãHWFL��9\XåLMHP�KR�WDN��DNR�KR�
Y\XåLOR�Xå�WR�NR�~VSHãQêFK��XGt�QD�WHMWR�NUiVQHM�D�ERKDWHM�SODQpWH��9H]PHP�VL��þR�PL�SDWUt��
�����52=+2'2/�620�6$�.5Èý$!�32�&(67(�Ò63(&+8��.DåGê�þORYHN�P{åH�PD"�LQê�FLH���LQ~�SUHGVWDYX�
R�~VSHFKX��1LHNWR�FKFH�ãWXGLMQê�~VSHFK��LQê�SH�DåQê��GXFKRYQê��YHGHFNê��ãWiWQLFNê��ãSRUWRYê��
XPHOHFNê�DOHER�URGLþRYVNê��1LHNWR�FKFH�XUREL"�SODQpWX�0DUV�REêYDWH�QRX��LQê�FKFH��DNR�PDWND�
7HUH]D��QHYOiGQ\FK��FKRUêFK�D�RGKRGHQêFK�GYtKD"�N�G{VWRMQpPX�åLYRWX��0{M�FLH��VD�P{åH��DOH�QHPXVt�
VWRWRå�RYD"�V�FLH�PL�LQêFK��XGt��
�����$OH�GRVLDKQXWLH�Y\WêþHQpKR�FLH�D�YåG\�]QDPHQi�~VSHFK�D�UDGRV"�]R�åLYRWD��
�����'QHV�]DþtQDP�QRYê�åLYRW� 
�����1HYLHP��DNR�GOKR�EXGHP�åL"��$OH�þDV�åLYRWD��NWRUê�MH�SUH�P�D�XUþHQê��PXVtP�SOiQRYD"�WUSH]OLYR�
D�NRQD"�UR]KRGQH��3UtURGD�QLNG\�QHNRQi�SUHQiKOHQH��ýORYHN��URYQDNR�DNR�SUtURGD��UDVWLH�D�UR]YtMD�VD�
SRG�D�SUHVQpKR�SOiQX��SRVWXSQH�D�KDUPRQLFN\��.DåGê�VWURP�]DþQH�QDMSUY�SXþD"��SRWRP�NYLWQ~"��Då�
SRWRP�SUtGX�SORG\��$�NDåGê�SORG�VL�YH]PH�VYRM�þDV�QD�GR]UHWLH��
�����.$ä'é�0Ð-�ý,1�%8'(�$.2�'2%5(�9<=5(7é�3/2'��1DMSUY�VL�VWDQRYtP�UHDOLVWLFNê�FLH���.DåGê�FLH��
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VD�]DþQH�Y�PRMHM�P\VOL�UR]YtMD"�DNR�S~þRN�UXåH��.DåGê�P{M�FLH��EXGHP�SOiQRYD"�D�GRVDKRYD"�
SRVWXSQH��$M�GR�MDE�þND�PXVtP�YH�D�Ui]�]DKU\]Q~"��DE\�VRP�KR�PRKRO�FHOp�]MHV"��
�����$�þL�PiP�VSUiYQH�YHGRPRVWL�D�VN~VHQRVWL��DE\�VRP�PRKRO�GRVLDKQX"�SOQ~�]UHORV"�D�QiURþQRV"�
PRMLFK�FLH�RY"�9H��QD�FHVWH�åLYRWRP�VRP�Xå�YH�D�Ui]�]DNRSRO�D�VSDGRO�GR�NDOXåH�VHED�~WRVWL��
9\NURþtP�GR�QRYpKR�åLYRWD�QH]D"DåHQê�QHSRWUHEQêPL�YHGRPRV"DPL�D�EH]Yê]QDPQêPL�VN~VHQRV"DPL��
3RGUåtP�VL�LED�WLH��NWRUp�V~�XåLWRþQp�D�Y�V~ODGH�V�PRMtP�FLH�RP��2GSXVWtP�VL�FK\E\�D�RVORERGtP�VD�RG�
þLQRY��NWRUp�]D"DåRYDOL�D�]QLåRYDOL�PRMX�KRGQRWX��$E\�VRP�Y\NURþLO�V�þLVWêP�VUGFRP��DE\�VRP�PRKRO�
VSROXSUDFRYD"�VR�YãHWNêPL�EH]�SUHGVXGNRY��RGS~ã"DP�YãHWNêP��R�NWRUêFK�VL�P\VOtP��åH�PL�XãNRGLOL��
7DNWR��V��DKNêP�VUGFRP�D�þLVWRX�P\V�RX��EXGH�VD�PL�UH]NR�NUiþD"��%XGHP�Y�VHEH�QLHV"�LED�WR�
XåLWRþQp�D�SRWUHEQp��
�����$.�0,�9('20267,�&+é%$-Ò��5é&+/2�6,�,&+�'23/1Ë0��8VWDYLþQp�IRUPiOQH�D�V~NURPQp�ãW~GLXP�
EXGH�P{M�VS{VRE�åLYRWD��
�����7êPWR�G�RP�RGKDG]XMHP�VYRMX�VWDU~�NRåX�QH~VSHFKRY��0iP�SULURG]HQp�SUiYR�E\"�QRYêP��
VORERGQêP�þORYHNRP��
�����'QHV�]DþtQDP�QRYê�åLYRW� 
�����.DåGpPX�þORYHNX�GDO�%RK�SULURG]HQp�WDOHQW\�D�VFKRSQRVWL��0RMD��XGVNi�SRYLQQRV"�MH�Y\XåL"�WLHWR�
SULURG]HQp�GDQRVWL��DNR�DM�YãHWNR�QDXþHQp��]tVNDQp��ã�DFKHWQp��þR�MH�YR�PQH��$�EXGHP�]tVNDYD"�LED�
WDNp�YHGRPRVWL�D�VN~VHQRVWL��NWRUp�PL�SULQHV~�ERKDW~�GXFKRYQ~�D�PDWHULiOQX�~URGX��6~��XGLD��ED�
L�FHOp�QiURG\��NWRUp�QHY\XåtYDM~�SUDNWLFN\�VYRMH�YHGRPRVWL�D�VN~VHQRVWL��D�SUHWR�QHPDM~�SOQ~�VORERGX��
V~�]iYLVOt�RG�LQêFK��,ED�SUDNWLFNê�D�UR]KRGQê�VWDY�P{MKR�YHGRPLD�PD�SRYHGLH�N�UR]YRMX�D�~VSHFKX��
�����ýR�MH�~VSHFK"�
�����$QL�GYRFK�VSRPHG]L�VWR�P~GU\FK�QHPRåQR�QiMV"��NWRUt�E\�~VSHFK�GHILQRYDOL�URYQDNR��$OH�QH~VSHFK�
VD�Gi�GHILQRYD"�FHONRP�MHGQRGXFKR��1(Ò63(&+�-(�1(6&+23126!�ý/29(.$�86.872ý1,!�692-(�
1$-/(3â,(�&,(/(���
-D�XVNXWRþQtP�VYRMH�QDMOHSãLH�FLHOH��
�����'QHV�]DþtQDP�QRYê�åLYRW� 
�����.DåGê�þORYHN�QD�]HPL�Pi�NDåGê�GH��N�GLVSR]tFLL�URYQDNê�þDV��3UHVQH�GYDGVD"ãW\UL�KRGtQ��.DåGê�
GêFKD�WHQ�LVWê�Y]GXFK��åLMH�SRG�WêP�LVWêP�VOQNRP��åLYt�VD�SURGXNWPL�WHM�LVWHM�]HPH��SLMH�W~�LVW~�YRGX����
�����ýR�MH�WR�WHGD��þR�UR]GH�XMH��XGt�QD�QH~VSHãQêFK�D�~VSHãQêFK"�
����,&+�1È9<.<��
�����,FK�P\ãOLHQN\��SRG�D�NWRUêFK�VD�SRGYHGRPH�ULDGLD��,FK�SUHGVWDYLYRV"��,FK�YLHUD��,FK�RGYDKD��,FK�
Y]GHODQLH��,FK�VLOD�Y{OH��,FK�VQDKD�NRQD"�GREUR�DOHER�]OR��
�����$OH�WR�V~�YãHWNR�Y�SUYRP�UDGH�YêVOHGN\�LFK�QiY\NRY��]�NWRUêFK�VD�VNODGi�LFK�åLYRWQê�ãWêO��'REUp�
QiY\N\�YHG~�NDåGpKR�N�GREUpPX��VSUiYQHPX�åLYRWX��$N�PRMH�QiY\N\�PD�QHYHG~�N�GREUpPX�åLYRWX�
D�N�P{MPX�FLH�X��þR�QDMUêFKOHMãLH�LFK�]PHQtP��
�����'2%5e�1È9<.<�6Ò�.�Òý20�.�Ò63(&+8��
�����9\WYRUtP�VL�GREUp�QiY\N\�D�EXGHP�LFK�VR�åHOH]QRX�GLVFLSOtQRX�DOHER�GLVFLSOtQRX�VYlWêFK�GRGUåLDYD"��
�����'QHV�]DþtQDP�QRYê�åLYRW� 
�����.H��VRP�ERO�GLH"D��ERO�VRP�RWURNRP�VYRMLFK�SUtURGQêFK�LPSXO]RY��3RWUHERYDO�VRP�SOLHQN\��$OH�
GLVFLSOtQRX�PD�URGLþLD�RG�WêFK�QiY\NRY�RGQDXþLOL��3RWRP�PD�QDXþLOL�DEHFHGX�D�QiVRELONX��3UDYGD��EH]�
GLVFLSOtQ\�E\�VRP�DQL�QiVRELONX��DQL�DEHFHGX�QHYHGHO��%ROL�WR�QRYp�D�VSUiYQH�QiY\N\��.H��VRP�GRVSHO��
DNR�NDåGê��VWDO�VRP�VD�RWURNRP�VYRMLFK�QRYêFK�QiY\NRY��$OH�þL�YãHWN\�PRMH�QiY\N\�V~�VSUiYQH�
D�XåLWRþQp�DNR�DEHFHGD�D�QiVRELOND"�
�����9�PLQXORVWL�VRP�VD�YH�D�Ui]�Y]GDO�VYRMHM�VORERGQHM�GLVFLSOLQRYDQHM�Y{OH��9HGRPH�þL�QHYHGRPH��
ýDVRP�VRP�QD]ELHUDO�QLHNWRUp�QHXåLWRþQp��QHVSUiYQH�QiY\N\��NWRUp�GUåLD�PRMX�NUDMãLX�EXG~FQRV"�YR�
Yl]HQt��
�����.DåGê�GRVSHOê�þORYHN�Pi�VORERGQ~�Y{�X��MH�ViP�VHEH�SiQRP�D�V�WêP�LGH�RKURPQi��QHGRFHQHQi�
PRF�þORYHND��ý/29(.�0È�2+5201Ò�02&�.21$!�9/$671e�52=+2'187,$��3RXåLMHP�W~WR�VYRMX�
PRF��5R]KRGXMHP�VD�SUH�QRYp��UR]XPQp��XåLWRþQp�QiY\N\��NWRUp�PD�Y\YHG~�]�WPDYHM�SULHPHUQRVWL�QD�
VYHWOR��GR�VORERG\��N�QRYpPX��SR]LWtYQHPX��~VSHãQpPX�åLYRWX��
�����'QHV�]DþtQDP�QRYê�åLYRW� 
�����0{M�GRWHUDMãt�åLYRW�ERO�YH�D�Ui]�ULDGHQê�U{]Q\PL�FK~"NDPL��Yiã�DPL��SUHGVXGNDPL��QHVSUiYQ\PL�
LQIRUPiFLDPL�D�YHGRPRV"DPL��VWUDFKRP��]iYLV"RX��QHQiYLV"RX��QHLVWRWDPL��åLDUOLYRV"RX��U{]Q\PL�
NRPSOH[DPL�]�GHWVWYD��U{]Q\PL�SROLWLFNêPL�D�VSRORþHQVNêPL�WODNPL��VNUiWND��]OR]Y\NPL��1$-+25â,(�



 19 

2752&792�-(�2752&792�9/$671é&+�=/é&+�1È9<.29��
�����$N�Xå�PXVtP�E\"�RWURNRP�QiY\NRY��QHFK�V~�WR�QiY\N\�GREUp��NWRUp�PD�SRYHG~�N�FLH�X��1LNDP�
QHYHG~FH��QHSRWUHEQp�QiY\N\�D�SRFK\ERYDQLH�R�YODVWQêFK�VLOiFK�]QLþtP��1D�LFK�PLHVWR��GR�þHUVWYêFK�
EUi]G�VYRMHM�P\VOH�]DVHMHP�LED�FHQQp�VHPHQi��7LHWR�GREUp��]GUDYp�VHPHQi�Y\NOtþLD�GR�QRYêFK�LVW{W��
Y\UDVW~�GR�SOQpKR��NUiVQHKR�åLYRWD��
�����$NR�QDMOHSãLH�XVNXWRþQtP�VYRM�SUHURG"�
�����7DN��DNR�VRP�VD�QDXþLO�DEHFHGX�D�QiVRELONX��2SDNRYDQLH�MH�PDWND�SHUIHNWQRVWL��2SDNRYDQêP�
þtWDQtP��SUHPêã�DQtP��PHGLWRYDQtP�D�SUDNWL]RYDQtP�WX�REVLDKQXWêFK�D�Y\VN~ãDQêFK�SUiYG�D�SULQFtSRY�
XVNXWRþQtP�VYRM�SUHURG��
�����'QHV�]DþtQDP�QRYê�åLYRW� 
�����.DåGi�NDSLWROD�WHMWR�NQLåN\�PL�GiYD�XåLWRþQp��GRQHGiYQD�XWDMRYDQp�D�WLVtFURþLDPL�Y\VN~ãDQp�
SUDYG\�D�SULQFtS\��$N�VL�LFK�SOQH�RVYRMtP�D�EXGHP�LFK�SUDNWL]RYD"��SUHURGtP�VD�QD�QRYpKR��OHSãLHKR�
þORYHND��
�����7DNê�MH�]iNRQ�SUtURG\��åH�LED�QRYê�QiY\N�P{åH�QDKUDGL"�QiY\N�VWDUê��%XGHP�VYRM�SUHURG�
XVNXWRþ�RYD"�SOiQRYDQH��GLVFLSOLQRYDQH�D�KDUPRQLFN\��/HER�SOiQRYDQH��GLVFLSOLQRYDQH�
D�+$5021,&.<�35$&8-(�.$ä'é�='5$9é�25*$1,=086��NDåGê�]GUDYê�V\VWpP��$N�E\�EXQN\�D�RUJiQ\�
P{MKR�WHOD�QHSUDFRYDOL�SRG�D�SOiQX��Y�~SOQHM�KDUPyQLL�D�SUtVQH�GLVFLSOLQRYDQH��WR�MHVW�YåG\�
D�VSR�DKOLYR��PRMH�WHOR�E\�EROR�MHGHQ�YH�Nê�]PlWRN��1HERO�E\�VRP�QRUPiOQ\��%RO�E\�VRP�GXãHYQH�
D�WHOHVQH�FKRUê��1LMDNi�VSRORþQRV"�DQL�QLMDNê�VSRORþHQVNê�DOHER�WHFKQLFNê�V\VWpP��DQL�QLMDNp�YRMVNR�E\�
QLNG\�QHEROL�~VSHãQp��NHE\�QHSUDFRYDOL�SOiQRYDQH��KDUPRQLFN\�D�GLVFLSOLQRYDQH��%H]�WêFKWR�NYDOtW�E\�
QiP�V\PIRQLFNê�RUFKHVWHU�KXGERX�YH�NêFK�PDMVWURY�QLNG\�QHSULSUDYLO�NUiVQH�D�GXFKRYQp�D�XPHOHFNp�
]iåLWN\��
�����'QHV�]DþtQDP�QRYê�åLYRW� 
�����$NR�QD�WR"�7DN�DNR�LQt�~VSHãQt��1DMSUY�SUHþtWDP�FHO~�NQLåNX�RG�]DþLDWNX�GR�NRQFD��3RWRP�EXGHP�
þtWD"�NDåG~�NDSLWROX�SR�VHGHP�GQt�GYD�UD]\�GHQQH��1DMOHSãLH�KQH��UiQR�SR�SUHEXGHQt�D�YHþHU�WHVQH�
SUHG�VSiQNRP��9åG\�QD�WLFKRP�PLHVWH��DE\�VRP�QHERO�Y\UXãRYDQê��1DMOHSãLH�QDKODV��7DNWR�
]DNWLYL]XMHP�FLW\�D�GYD�G{OHåLWp�]P\VO\��]UDN�D�VOXFK��6('(0�'1Ë��'9$�5$=<�'(11(��3OiQRYDQH��
KDUPRQLFN\�D�GLVFLSOLQRYDQH��SUDYG\�D�SULQFtS\�~VSHFKX�VD�EXG~�XWYUG]RYD"�Y�PRMHM�P\VOL�D�Y�PRMRP�
VUGFL��3RVWXSQH�EXGHP�]YOLHND"�VWDUp��QHSRWUHEQp�QiY\N\��DNR�VWDUp�QHSRWUHEQp�KiE\�D�QDKUDGtP�LFK�
QRYêPL��7$.�6$�91Ò7251(�1$-359�35(%8'Ë0��32720�35(52'Ë0��1DGREXGQHP�QRYp�MD��9�WRP�MH�
VNU\Wp�WDMRPVWYR��XGVNHM�GRNRQDORVWL��9�WRP�MH�WDMRPVWYR�~VSHFKRY�YH�NêFK��XGt�RG�]DþLDWNX�VYHWD��
�����'QHV�]DþtQDP�QRYê�åLYRW� 
�����1iYRG\�WHMWR�NQLåN\�RSDNRYDQtP�SUHQLNQ~�GR�P{MKR�SRGYHGRPLD��3RGYHGRPLH�QLNG\�QHVSt�D�MH�
VNXWRþQêP�ULDGLWH�RP�PRMHM�GHQQRGHQQHM�þLQQRVWL��7HUD]�PD�PRMH�SRGYHGRPLH�P{åH�ULDGL"��Q~WL"�
NRQD"�YHFL��NWRUp�DQL�QHFKFHP��NWRUp�PD�QHYHG~�N�]OHSãRYDQLX��N�YH�NRVWL��N�VSRNRMQRVWL�VR�VYRMtP�
åLYRWRP��.H��QiYRG\�EUDWRY�VSUDFXMH�PRMD�P\VH��D�PRMH�SRGYHGRPLH��QDGREXGQHP�RSWLPL]PXV��
HQHUJLX�D�YLWDOLWX��DN~�VRP�QLNG\�SUHGWêP�QHSR]QDO��
�����02-$�ä,9271È�(1(5*,$�%8'(�1$5$67$!��0{M�]iSDO�NRQD"�VD�]YêãL��0RMD�W~åED�VWUHWQ~"�VD�VR�
VYHWRP�D�QRYêPL�Yê]YDPL�PD�EXGH�GLULJRYD"�N�VSUiYQHM�þLQQRVWL���DKNR�SUHNRQiP�VWUDFK��NWRUê�PRMX�
DNWLYLWX�GRWHUD]�EU]GLO��%XGHP�RGYiåQHMãt��UR]KRGQHMãt��YHVHOãt��VSRNRMQHMãt�D�ã"DVWQHMãt�DNR�
NHG\NR�YHN�YR�VYRMRP�GRWHUDMãRP�åLYRWQRP�åLYRUHQt��%XGHP�UHDJRYD"�QD�YãHWN\�VLWXiFLH�V��DKNRV"RX��
RGKRGODQRV"RX��HOiQRP�D�UR]KRGQRV"RX��
�����1RYp�QiY\N\��QRYp�FLHOH��QRYp�~ORK\��QRYi�KUGRV"���DKãt�D�SUtMHPQHMãt�åLYRW��
�����'QHV�]DþtQDP�QRYê�åLYRW� 
�����3UHEXGRYiYDQLH�P{MKR�åLYRWD�QHP{åHP�EUD"�QD��DKN~�YiKX��7LVtFH�KUR]LHQ�VD�PXVt�VSUDFRYD"��DE\�
VD�QDSOQLOD�MHGQD�I�DãND�ã"DY\�DOHER�GREUpKR�YtQD��7DN�MH�WR�DM�V�KUR]QDPL�P~GURVWL�REVLDKQXWêPL�Y�
WHMWR�NQLåNH��ýDV�SUHRVLDO�YãHWNR��,ED�þLVWp�SUDYG\��DNR�þLVWp�YtQR��]RVWDOL��7LHWR�SUDYG\�EXGHP�SL"�DNR�
Y\VPlGQXWê�QD�S~ãWL�D�QHUR]OHMHP�DQL�NYDSNX��7DN�EXGHP�SRWRP�SL"�L�GREUp�YtQR�VYRMLFK�~VSHFKRY��
�����=9/,(.$0�67$5Ò��â.$5('Ò�.2ä8�â.2'/,9é&+�1È9<.29��+iGåHP�MX�QD�VPHWLVNR�PLQXORVWL��
�����6�QRYRX�P\V�RX�D�VUGFRP��DNR�Y�QRYRP�ãDWH��EXGHP�NUiþD"�KUGê�PHG]L��X�PL�D�RQL�PD�VRWYD�
VSR]QDM~��OHER�EXGHP�QRYê�þORYHN��2GYiåQH��VR�]GYLKQXWRX�KODYRX�D�SULDP\P�]UDNRP�NUiþDM~FL�GR�
ERKDWpKR�åLYRWD��
�����'QHV�]DþtQDP�QRYê�åLYRW��
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7KHQ�D�KHUPLW��ZKR�YLVLWHG�WKH�FLW\�RQFH�D�\HDU��
FDPH�IRUWK�DQG�VDLG��6SHDN�WR�XV�RI�3OHDVXUH��
$QG�KH�DQVZHUHG��VD\LQJ��
3OHDVXUH�LV�D�IUHHGRP�VRQJ��
%XW�LW�LV�QRW�IUHHGRP��
,W�LV�WKH�EORVVRPLQJ�RI�\RXU�GHVLUHV��
%XW�LW�LV�QRW�WKHLU�IUXLW�  

,W�LV�D�GHSWK�FDOOLQJ�XQWR�D�KHLJKW��
%XW�LW�LV�QRW�WKH�GHHS�QRU�WKH�KLJK��

,W�LV�D�FDJHG�WDNLQJ�ZLQJ��
%XW�LW�LV�QRW�VSDFH�HQFRPSDVVHG��

$\��LQ�YHU\�WUXWK��SOHDVXUH�LV�D�IUHHGRP�VRQJ��
$QG�,�IDLQ�ZRXOG�KDYH�\RX�VLQJ�LW�ZLWK�IXOOQHVV�RI�KHDUW��
\HW�,�ZRXOG�QRW�KDYH�\RX�ORVH�\RXU�KHDUWV�LQ�WKH�VLQJLQJ��

�
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=$ý$/,�129é�ä,927��� 
�����$QGUHZ�)��+XGDN�-U���SUHGVHGD�6ORYDN�*DUGHQ��YR�:LQWHU�3DUN�QD�)ORULGH��Y�MHKR�NQLåNH�6ORYDNV�LQ�
)ORULGD�RSLVXMH�åLYRW�VORYHQVNêFK�SLRQLHURY�QD�WRPWR�SRSXOiUQRP�D�KRU~FRP�SRORVWURYH�6SRMHQêFK�
ãWiWRY�DPHULFNêFK��=�PQRKêFK�IORULGVNêFK�6ORYiNRY��HNRQRPLFN\�QDM~VSHãQHMãt�ERO�$QGUHM�'XGD�]�
9HOþtF��5RGLQD�$QGUHMD�'XGX�VD�SULV"DKRYDOD�QD�)ORULGX�]�&OHYHODQGX�V�QLHNR�NêPL��DOãtPL�URGLQDPL�Y�
URNX�������%ROL�WR�YãHWNR�KOERNR�YHULDFL�HYDQMHOLFL��þOHQRYLD�NRVWROD�VY��/XNiãD��'XGX�]YROLOL�]D�
SUHGVHGX�NROyQLH��NWRU~�SRPHQRYDOL�6ODYLD��
�����'HGLQND�6ODYLD�MH�QD�VHYHURYêFKRG�RG�YH�NRPHVWD�2UODQGD��1D�IDUPiUþLQX�VD�GDOL�SUHWR��DE\�LP�
GHWL�PRKOL�Y\UDVWD"�Y�QHVND]HQRP�VYHWH��SUHþ�RG�SULHP\VHOQpKR�YH�NRPHVWD��DNêP�YWHG\�ERO�UêFKOR�
UDVW~FL�VHYHUVNê�&OHYHODQG��3UYt�SLRQLHUL�QHSR]QDOL�VXEWURSLFNp�SRGQHELH��UDVWOLQ\�D�]YLHUDWi��3UHåtYDOL�
YH�Np�"DåNRVWL��,ED�VLOQi�NUHV"DQVNi�YLHUD�LFK�PRKOD�SUHQLHV"�FH]�YãHWN\�VN~ãN\�åLYRWD�Y�QH]QiPRP�D�
QHKRVWLQQRP�SURVWUHGt��
�����$QGUHM�'XGD�V�PDQåHONRX�D�ãW\UPL�GH"PL�]DþDOL�SHVWRYD"�]HOHQLQX��=YOiã"�]HOHUX�VD�GREUH�GDULOR�QD�
GHVLDWLFK�DNURFK�QHNYDOLWQHM�]HPH��3RGQLN�'XGD��XVLORYQRV"RX�D�REFKRGQRX�Y\QDOLH]DYRV"RX�VD�Y�
ãW\ULGVLDW\FK�URNRFK�Y\SUDFRYDO�QD�´]HOHURYpKR�NUi�D�)ORULG\´��9�URNX������URGLQD�QD�)ORULGH�YODVWQLOD�
Xå�GYDGVD"RVHP�WLVtF�DNURY�]HPH��
�����3R�VPUWL�$QGUHMD�VHQLRUD��YHGHQLD�SRGQLNX�VD�FK\WLOL�MHKR�WUDMD�V\QRYLD�-RKQ��$QGUHZ�MU��D�
)HUGLQDQG��9�URNX������'XGD�EURWKHUV�REUiEDOL�GYD�D�SRO�PLOLyQD�DNURY�]HPH�Y�86$�D�$XVWUiOLL��
3RVOHGQê�]�RULJLQiOQ\FK�SLRQLHURY��)HUGLQDQG��Y]GDO�VD�PDQDJHPHQWX�Y�URNX�������
�����'QHV�YHGLH�REFKRGQH�UR]YHWYHQê�SRGQLN�WUHWLD�JHQHUiFLD� 
�����.H��VD�WiWR�WUHWLD�JHQHUiFLD�UR]KRGRYDOD�DNR�SRPHQRYD"�PRGHUQp�PHVWR��NWRUp�Y\VWDYDOL�Y�
VWUHGQHM�)ORULGH��MHGQRP\VH�QH�VD�GRKRGOL�QD�PHQH�9,(5$��
�����/HER�EROD�WR�RKURPQH�VLOQi�9,(5$�Y�%RKD�D�MHKR�V\QD�-HåLãD�.ULVWD�WêFKWR�VORYHQVNêFK�SLRQLHURY�
NUHV"DQRY�HYDQMHOLNRY��NWRUi�LP�GUåDOD�GXFKD�QD�YêãNH��NH��Xå�RG�~QDY\�DM�NRQH��DM�PXOLFH�NDSDOL��
7UHWLD�JHQHUiFLD�'XGRYFRY�VL�WDNWR�RFH�XMH�PLPRULDGQH�XVLORYQêFK��QDGDQêFK�D�Y\WUYDOêFK�SUHGNRY�]�
9HOþtF��
�����'QHV�QLHNWRUt�ILQDQþQt�RGERUQtFL�RGKDGXM~�KRGQRWX�PDMHWNX�URGLQ\�'XGD�RNROR�MHGQHM�PLOLDUG\�
GROiURY��
�����+HM��'XGRYFL�GQHV�YHG~�QRYê�åLYRW� 
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�����7HQWR��DOãt�]iNODGQê�SULQFtS�WUYDOR�]DNRWYtP�GR�VYRMKR�SRGYHGRPLD���
7HQWR�G{OHåLWê�SULQFtS�PD�EXGH�ULDGL"�SUL�NDåGHM�PRMHM�þLQQRVWL��
�����-H�]QiP\�SV\FKRORJLFNê�H[SHULPHQW�V�SRWNDQRP��NWRUpKR�YHGFL�QDMSUY�Y\KODGRYDOL�D�SRWRP�KR�
YORåLOL�GR�NRPSOLNRYDQpKR�EOXGLVND��1D�GUXKê�NRQLHF�EOXGLVND�SRORåLOL�YR�DY~�SRWUDYX��/HQ�þR�SRWNDQ�
]D�XFKDO�SRWUDYX��]DþDO�K�DGD"�FHVWX��DE\�VD�N�QHM�GRVWDO��3RWNDQ�EO~GLO�Y�PQRKêFK�XOLþNiFK��9lþãLQD�
XOLþLHN�EROD�VOHSi��QHYLHGOD�KR�N�FLH�X��/HQ�þR�YãDN�]LVWLO��åH�XOLþND�KR�QHYHGLH�N�FLH�X��KQH��VD�RWRþLO�D�
XWHNDO�GR��DOãHM�D��DOãHM��3RWNDQ�SR�PQRKRQiVREQRP�VNODPDQt�VD�NRQHþQH�GRVWDO�N�FLH�X��+QH��VD�
YUKRO�QD�åUiGOR��=DVO~åLO�VL�KR��
�����$N�E\�VD�ERO�Y]GDO�SR�GYRFK�WURFK�QH~VSHFKRFK��DN�E\�VL�VNODPDQê�QD�SRO�FHVWH�VDGRO�D�]DþDO�
QDULHND"�QDG�VYRMtP�"DåNêP�åLYRWRP��QLNG\�E\�VD�QHQDåUDO��$OH�SRWNDQ�EHKDO��K�DGDO��VN~ãDO��QDPiKDO�
VD��VSRWUHERYDO�YH�D�HQHUJLH��DOH�QHGDO�VD�RGUDGL"��QHY]GDO�VD��SUDFRYDO�XVLORYQH����
�����327.$1�9<759$/�$�=9Ë!$=,/��
2E\þDMQê�SRWNDQ��2E\þDMQp�KRYLDGNR��$OH�DNi�YH�Ni�LQãSLUiFLD�D�SRXþHQLH��
&KODSþH��GLHYþD��DN�VD�FKFHã�QDMHV"��DN�FKFHã�GRVLDKQX"�VYRM�FLH���QLNG\�VD�QHY]GiYDM��9\WUYDM��
.H��SRWNDQ�YLH�Y\WUYD"�D�]Yt"D]L"��QDSULHN�NRPSOLNRYDQpPX�EOXGLVNX��MD��þORYHN��PXVtP�Y\WUYD"�D�
]Yt"D]L"�L�NHE\�PL�åLYRW�SULSUDYLO�VWRQiVREQH�"DåãLH�EOXGLVNR��
�����0{M�FLH���GRVLDKQX"�NYDOLWQê�åLYRW��MH��DOHNR�YLDF�DNR�LED�UR]YRQLDYDM~FD�SRWUDYD��
�����9\WUYDORV"�PD�SULYHGLH�N�Yt"D]VWYX� 
�����9êURN�VOiYQHKR�Y\QiOH]FX�7KRPDVD�$��(GLVRQD��NWRUê��XGVWYR�RERKDWLO�R�Y\ãH�WLVtF�SDWHQWRY��GUåtP�
VL�Y�SDPlWL��ÒVSHFK�MH�GHYl"GHVLDW�SHUFHQW�URERW\�Y�SRWH�WYiUH�D�GHVD"�SHUFHQW�LQãSLUiFLH��2Q�D�MHKR�
VNXSLQD�YêVNXPQtNRY�VD�QDMSUY�SRWLOL�SUL�Sl"WLVtF�H[SHULPHQWRFK��Då�SRWRP�Y\QDãOL�SUDNWLFN~�åLDURYNX��
�����*HQHUiO�*HRUJH�:DVKLQJWRQ��YHOLWH���XGRYHM��UHYROXþQHM�RVORERGHQHFNHM�PLOtFLH�PXVHO�QDMSUY�
SUHKUD"�YlþãLQX�ELWLHN�V�GREUH�Y\FYLþHQêPL�EULWVNêPL�YRMVNDPL��DE\�QDNRQLHF�Y\KUDO�YRMQX��9\GUåDO�
SUHKU\��Y\GUåDO�]UDG\��Y\GUåDO�SROLWLFNp�~WRN\�RG�YODVWQêFK��$OH�Y\WUYDO�YR�VYRMHM�YLHUH�Y�VSUiYQX�YHF��
9\WUYDO�D�]iNODG\�QDMSURVSHUXM~FHMãHM�D�QDMPRFQHMãHM�VORERGQHM�NUDMLQ\�EROL�SRORåHQp��1LHW�SRFKêE��åH�
86$�NDåGê�UHãSHNWXMH��ýL�LFK�PLOXMH��DOHER�QHQiYLGt��,FK�VSRORþHQVNR�SROLWLFNê�V\VWpP�PXVHOL�UHSDURYD"�
LED�UD]��Y�2EþLDQVNHM�YRMQH����������
�����$-�6/29(16.2�-(�9<1,.$-Ò&,�35Ë./$'�9Ë!$=679$�9<759$/267,��6ORYHQVNt�SDWULRWL�VD�VQDåLOL�
Y\GRE\"�ãWiWQX�VDPRVWDWQRV"�SUH�VYRM�QiURG�RG�URNX�������SRþQ~F�ãW~URYVNRX�QiURGQRX�UHYRO~FLRX��
9\VWULHGDOR�VD�QLHNR�NR�JHQHUiFLt��NêP�6ORYHQVNR�GRVLDKOR�YODVWQ~�ãWiWQRV"��7UDJLFN\�YODVWQ~�ãWiWQRV"�
VWUDWLOR�D�]QRYD�MX�VORYHQVNt�SDWULRWL�PXVHOL�Y\GREêMD"��.R�NR�SRWX�D�NUYL�QDMOHSãt�V\QRYLD�D�GFpU\�
PQRKêFK�JHQHUiFLt�QiURGD�PXVHOL�Y\OLD""��.R�NR�SUiFH��PRGOLWLHE��V�]��NR�NR�VNODPDQt��NR�NR�
RVREQêFK��SH�DåQêFK�D�PDMHWNRYêFK�REHWt�PXVHOL�6ORYiFL�GRPD�D�]D�KUDQLFDPL�SULQLHV"��.WR�WR�GRNiåH�
VSRþtWD""�.R�NR�ERMRY�PXVHOL�]YLHV"�VR�VLOQêPL�]DKUDQLþQêPL�L�GRPiFLPL�QHSULDWH�PL��.R�NR�
VORYHQVNêFK�YODVWHQFRY�PXVHOR�RSXVWL"�GRPRY\��XWHND"�]D�KUDQLFH�SUHG�QH�~WRVWQêPL�QHSULDWH�PL��$�
NR�NR�Ui]�EROL�VORYHQVNt�SDWULRWL�]UDGHQt��Yl]QHQt��WUê]QHQt�D�]DEtMDQt��RE\þDMQH�YODVWQêPL��X�PL�Y�
FXG]tFK�VOXåEiFK��
�����3R�ERMRFK�PQRKêFK�JHQHUiFLt��SR�PQRKêFK�SUHKUDWêFK�ELWNiFK��QiURG�NRQHþQH�VOiYLO�~VSHFK��3R�
WLVtF�URNRFK�QiURGQHM�SRURE\�����
�����6/29(16.é�1È52'�9<759$/�$�'26,$+2/�692-�&,(����
9H�Np��VOiYQH�KLVWRULFNp�Yt"D]VWYR��VDPRVWDWQê��VORERGQê��GHPRNUDWLFNê�ãWiW��.RQHþQH�G{VWRMQp�
PHG]LQiURGQp�SRVWDYHQLH�]i]UDþQH�Y\WUYDOpKR�QiURGD���
$�(XUySD��Y�DND�%RKX��EH]�VWDOLQRY�D�KLWOHURY��
�����9\WUYDORV"�QiV�SULYLHGOD�N�Yt"D]VWYX� 
�����9åG\�WDN�EROR�DM�EXGH�Y�GHMLQiFK��XGVWYD��~VSHFKRP�V~�RGPH�RYDQt�LED�XVLORYQt�D�Y\WUYDOt��0RUiOQL��
REHWDYt��Y\QDFKiG]DYt��XVLORYQt�D�Y\WUYDOt�"DKDM~�YåG\��XGVN~�VSRORþQRV"�GRSUHGX��0RWLYiFLRX�WêFKWR�
�XGt�MH�OiVND�N�%RKX�D�SUDYGH��VLOQi�YLHUD�D�VSD�XM~FD�W~åED�SR�Yt"D]VWYH�VSUDYRGOLYRVWL��,FK�FLH��MH�



 23 

Y\ããLH�GREUR�SUH�QiURG��SUH��XGVWYR��1LHNWR�P~GU\�RGKDGRO��åH�WDNêFKWR�VLOQêFK��SULURG]HQêFK�YRGFRY�
åLMH�Y��XGVWYH�LED�DVL�Sl"�SHUFHQW��-D�FKFHP�E\"�MHGQêP�]�WêFK�Sl"�SHUFHQW��
�����$Nê�MH�LGHiOQ\�FLH�"��
,GHiO��LGHiOQ\�FLH��MH�WDNê��NWRUê�EXGH�SUH�P�D�DM�FKOHEtþHN��DM�NRQtþHN��$M�SHQLD]H��DM�UDGRV"�
D�PRUiOQH�]DGRV"XþLQHQLH���
,'(È/1<�&,(��-(�7$.é��.725é�0Ðä(0�2%-$!�&(/28�692-28�%<726!28���
$�WDNê�FLH��PXVt�E\"�UHDOLVWLFNê��5DGãHM�PHQãt�DNR�QHVSOQHQê��
�����'REUêPL�SUtNODGPL�V~�JHQHUiO�'U��0��5��âWHIiQLN��YHGHF��GLSORPDW��D�NDQDGVNR�VORYHQVNê�
SULHP\VHOQtN�âWHIDQ�5RPiQ��SUYê�SUHGVHGD�6YHWRYpKR�NRQJUHVX�6ORYiNRY��ERMRYQtFL�]D�VORERGX�
6ORYHQVND��2EDMD�REMDOL�VYRMH�åLYRWQp�FLHOH�LFK�FHORX�Y\VRNR�PRUiOQRX�E\WRV"RX��
�����6ORYHQVNR�SULYLHGOL�GR�QH]iYLVORVWL��XGLD�Y\VRNêFK�PRUiOQ\FK�NYDOtW��
�����&LH��VORYHQVNR�DPHULFNpKR�DVWURQDXWD�(XJHQD�ýHU�DQD���OHW�QD�0HVLDF���ERO�WLHå�WDNêP�FLH�RP��
3RYHGDO��åH�WR�EROD�DM�MHKR�SUiFD��DM�MHKR�NRQtþHN��7tWR�SUtNODGQH�~VSHãQt��XGLD�YORåLOL�GR�WRKR�FHOp�
VUGFH��.H��VD�SR]ULHPH�GR�KLVWyULH��QiMGHPH�Y�QHM�YH�D�WDNêFK�SUtNODGRY��9ãHWFL�~VSHãQt��XGLD��þL�
DVWURQDXW��XPHOHF��XþLWH���N�D]��URGLþ��Y\QiOH]FD��UHPHVHOQtN��ãSRUWRYHF��þL�SROLWLN��PLOXM~�VYRMX�SUiFX��
VYRMH�FLHOH��FHORX�VYRMRX�E\WRV"RX��$�YãHWNêFK�FKDUDNWHUL]XMH�VLOQp�SUHGVDY]DWLH��QHY]GD"�VD��SUHEL"�VD��
ERMRYD"��Y\WUYD"�Då�GR�Yt"D]QpKR�NRQFD��
�����.$ä'é�9Ë!$=�-(�$8720$7,&.<�329$ä29$1é�=$�92'&8��
�����9\WUYDORV"�PD�SULYHGLH�N�Yt"D]VWYX�� 
�����6N{U�DNR�VD�Y\GiP�QD�DN~NR�YHN�FHVWX��PXVtP�QDMSUY�SR]QD"�FLH��FHVW\��0XVtP�YHGLH"��.'(�
FKFHP�tV"��Då�SRWRP�SUHPêã�DP�$.2�VD�WDP�GRVWDQHP���
7HGD�PXVtP�VL�QDMSUY�~SOQH�XMDVQL"�P{M�NRQFHSW�D�SRWRP�Y\SUDFXMHP�GHWDLO\���
7DN�DNR�PDOLDU�QDMSUY�Pi�LED�P\ãOLHQNX��SUHGVWDYX��NRQFHSW��þR�FKFH�QDPD�RYD"��Då�SRWRP�XYDåXMH�
DNp�YH�Np�SOiWQR�Pi�SRXåL"��3RWRP�VL�]KURPDåGt�IDUE\��ãWHWFH��ãSDFKWOH��$å�NH��Pi�YãHWNR�SUHP\VOHQp�
D�SULSUDYHQp��]DþQH�PD�RYD"�REUD]�GR�QDMPHQãtFK�PDOLþNRVWt��GR�QDMPHQãtFK�IDUHEQêFK�RGWLH�RY��7DN�
DNR�VWDYLWH���1DMSUY�SUHGVWDYD��SRWRP�SOiQ��Då�SRWRP�]iNODG\�D�WHKOLþNX�QD�WHKOLþNX��
�����1$-359�6,�086Ë0�85ý,!�&,(���.WR�FKFHP�E\"��þtP�FKFHP�E\"��þR�FKFHP�Y\NRQD"��þR�FKFHP�
GRNi]D""�.'(�FKFHP�E\"�R�URN��R�Sl"��R�GHVD"�URNRY��QD�NRQFL�VYRMKR�åLYRWD"�.H��Xå�PiP�FLH���
SRWRP�VL�QD�SDSLHUL�Y\SUDFXMHP�GREUH�SUHP\VOHQê��SHYQê��DOH�Y�GHWDLORFK�SUXåQê�SOiQ��'R�WRKR�SOiQX�
VL�]D]QDþtP�GiWXP\�D�þLQQRV"�þR�PXVtP�XUREL"�NDåGê�GH���WêåGH���PHVLDF��DE\�VRP�SRVWXSRYDO�
V\VWHPDWLFN\�GRSUHGX��7DNWR�UR]SUDFRYDQê�SOiQ�PL�SRP{åH�QiMV"�QDMNUDWãLX�FHVWX�$.2�VD�GRVWDQHP�N�
VYRMPX�FLH�X��
�����2NUHP�QDMNUDWãHM�FHVW\��VS{VREX��VL�PXVtP�Y\SUDFRYD"�DM�DOWHUQDWtYQX�FHVWX��ýR�DN�QD�KODYQHM�
FHVWH�QDUD]tP�QD�QHSUHGYtGDQp�SUHNiåN\"�.DåGê�GREUê�SOiQ�SRþtWD�V�SUtSDGQêPL�SUHNiåNDPL�D�
REFKiG]NDPL��7DNê�MH�åLYRW��WDNi�MH�VNXWRþQRV"���
$N�EXGH�MHGQD�FHVWD�]DWDUDVHQi��SRGDUt�VD�SUHMV"�LQRX��3OiQ�V�GiWXPDPL��NHG\�D�þR�XUREtP��MH�
KDUPRQRJUDP��NDOHQGiU�PRMHM�SUiFH���
%XGH�WR�DM�P{M�GHQQtN�~VSHFKRY��Y�NWRURP�VL�RGIDMNXMHP�þR�VRP�Xå�XURELO�D�SULSRPHQLHP�þR�HãWH�
PXVtP�XUREL"��
�����+ODYQê�FLH���SURMHNW��MH�UR]GHOHQê�QD�PHQãLH���DKãLH�VSOQLWH�Qp�SURMHNW\��FLHOLN\��.DåGê�KODYQê�FLH��
VD�VNODGi�]�PDOêFK�FLHOLNRY��7DN�DNR�YH�Ni�PR]DLND�VD�VNODGi�]�SRþHWQêFK�PDOêFK�N~VRþNRY��.DåGê�
GH��EXGHP�GR�YH�NHM�PR]DLN\�VYRMKR�FLH�D�SULNODGD"�NDPLHQRN�NX�NDPLHQNX�D�EXGHP�VD�WHãL"�]�
NDåGpKR�SULORåHQpKR�NDPLHQND��
�����6S��DQLH�GUREQêFK�SURMHNWRY��FLHOLNRY�MH�QHQDPiKDYê�VS{VRE�GRVDKRYDQLD�KODYQpKR�FLH�D��7DNpWR�
QDSUHGRYDQLH�UREt�SOiQ�SUt"DåOLYêP��GRVDKRYDQLH�FLH�D�VWDQH�VD�YH�PL�]DXMtPDYRX�KURX��6�~VPHYRP�VL�
RGIDMNXMHP�YãHWN\�VSOQHQp�FLHOLN\��Då�SUtGH�YH�Nê�D�UDGRVWQê�GH��QDSOQHQLD�P{MKR�YH�NpKR�FLH�D����
�����6WUDWpJLD�YåG\�]RVWiYD��DOH�WDNWLND�VD�P{åH�PHQL"�SRG�D�PRPHQWiOQ\FK�RNROQRVWt��
�����-H�WR�DM�SRVWXSQp�EXGRYDQLH�P{MKR�VHEDYHGRPLD� 
�����&(/é�3(&(��&+/(%$�1(0Ðä(0�35(+/71Ò!�1$5$=��,�NH��VRP�DNR�KODGQê��PXVtP�]�QHKR�
XNUDMRYD"�SR�NUDMtþNRFK��$OH�N~VRN�SR�N~VNX��þDVRP�D�RUJDQL]RYDQH��]MHGRO�VRP�FHOê�SHFH����GRVLDKRO�
VRP�VYRM�FLH����
9H�PL�G{OHåLWp�MH�UR]YUKQ~"�VL�þDV��0{åHP�YHQRYD"�VYRMPX�FLH�X�DVSR��GYH�WUL�KRGLQ\�GHQQH"�9LDF"�
0HQHM"�.R�NR"�-H�WR�DNR�YêVWXS�KRUROH]FRY�QD�Y\VRNê�KRUVNê�ãWtW��9êVWXS�PXVLD�PD"�UR]SRþtWDQê�QD�
KRGLQ\��ED�PLQ~W\��$å�QD�NURN\���
$�SRWRP��NH��NDåGê�YLH�þR�Pi�UREL"�GR�GHWDLOX��GDM~�VD�NURN�]D�NURNRP��QH]DGUåDWH�QH�GRSUHGX��NX�
NRQHþQpPX�FLH�X��Då�QD�ãWtW���



 24 

.DOHQGiU�SUiFH�MH�YH�PL�G{OHåLWê��/HER�NDåGê�SRK�DG�GR�NDOHQGiUD��NDåGê�VSOQHQê�FLHOLN�PL�UREt�UDGRV"��
]tVNDYDP�VN~VHQRVWL��NDåGê�NURN�PD�SRVXQXMH�GRSUHGX���
02-$�+5'26!�$�â!$67,(�%8'Ò�1$5$67$!��
�����1LHNWRUt�S~WQLFL�VD�Y]GiYDM~�QD�SRO�FHVWH��&KF~�SUHKOWQ~"�FHOê�SHFH��QDUD]��&KF~�GRVLDKQX"�VYRM�
YH�Nê�FLH��VNRNRP��KQH���QHWUSH]OLYR��V�PLQLPiOQRX�SUtSUDYRX��ãW~GLRP�D�SUiFRX��9lþãLQD�FLQWRUtQRY�MH�
QDSOQHQêFK�WDNêPL��X�PL��
�����=DþLDWNRP�ãHV"GHVLDW\FK�URNRY�PDO�VRP�MHGQpKR�SULDWH�D�Y�%UDWLVODYH��NWRUê�VWiOH�VQtYDO�R�RGFKRGH�
GR�$PHULN\�D�DNê�YH�Nê�EXVLQHVV�WDP�RQ�XUREt��.H��VRP�KR�SR�RVORERGHQt�6ORYHQVND�]QRYD�VWUHWRO�
QHRKROHQpKR�D�QHRVWULKDQpKR�Y�%UDWLVODYH�D�RSêWDO�VD�QD�MHKR�VHQ��RGSRYHGDO�PL��åH�HãWH�QH]YOiGRO�
DQJOLFNê�MD]\N����
�����0QH�V~�GREUêP�SUtNODGRP�VORYHQVNt�KRUROH]FL��1D�YUFKRO\�+LPDOiMt�QHY\VNRþLOL�QDUD]��'RVLDKOL�LFK�
SUHP\VOHQH�D�SRVWXSQH��$�WR�WYUGêP�WUpQLQJRP�D�LQWHOLJHQWQRX�SV\FKLFNRX�SUtSUDYRX��6\VWHPDWLFNêP�
YêVWXSRP��NURN�]D�NURNRP��]D�QHXYHULWH�QH�WYUGêFK�SRGPLHQRN��Y\WUYDOR�VW~SDOL�GR�Y\W~åHQêFK�YêãLQ��
$å�SULãOD�KRGLQD��NH��VWiOL�QD�YUFKROH�VYHWD��$�]UD]X�VYHW�OHåDO�SRG�LFK�QRKDPL����
�����9\WUYDOêP��WUSH]OLYêP�D�XVLORYQêP�VD�Y\S��DM~�W~åE\��
�����9\WUYDORV"�PD�SULYHGLH�N�Yt"D]VWYX� 
�����35('67$9,926!�-(�=È./$'1é�1È6752-�32.52.8��8'679$��
�����%XGH�DM�PRMtP�]iNODGQêP�QiVWURMRP��.DåGê�FLH���NDåGê�þLQ��NDåGê�QiVWURM��NDåGi�VWDYED��NDåGp�
OLHWDGOR��NDåGi�UDNHWD�GR�YHVPtUX��NDåGê�~VSHFK��NHG\NR�YHN�D�NGHNR�YHN�QD�]HPL��QDURGt�VD�QDMSUY�
DNR�QHYLGLWH�Qi�P\ãOLHQND��DNR�IDQWi]LD��DNR�SUHGVWDYD�Y�PR]JX�QLHNRKR�P\VOLDFHKR�D�RGYiåQHKR��Då�
SRWRP�VD�P{åH�SUHYLHV"�GR�SOiQX�D�GR�VNXWRþQRVWL��0\ãOLHQND��SUHGVWDYD�VD�SUiFRX�]PDWHULDOL]XMH��
6QtYDQLH��REUD]RWYRUQRV"��SUHGVWDYLYRV"��LPDJLQiFLD�V~�QHVPLHUQH�G{OHåLWp�QiVWURMH�QD�GRVDKRYDQLH�
~VSHFKRY�MHGQRWOLYFRY�L�QiURGRY��$N�QiURG�QHPi�GRV"��XGt��NWRUt�PDM~�RULJLQiOQH�P\VOHQLH��YODVWQê�
NRQFHSW�åLYRWD��YODVWQ~�NXOW~UX��NWRUt�YHGLD�RGYiåQH�VQtYD"�R�EXG~FQRVWL��R�QRYêFK�YHFLDFK�D�
V\VWpPRFK��WDNê�QiURG�LQWHOHNWXiOQH�L�PDWHULiOQH�]DRVWiYD��
$N�VSRORþQRV"�WUHVWi��Y\VPLHYD�VD��QHSRVPH�XMH�D�QHRGPH�XMH��XGt��NWRUt�YHGLD�VQtYD"��SUHGVWDYRYD"�
VL�QRYp��QHRE\þDMQp��RGYiåQH��NUiVQH��XåLWRþQp�L�PRPHQWiOQH�QHXåLWRþQp��WDNi�VSRORþQRV"�VD�SODKRþt�Y�
GXFKRYQHM�PDORVWL��Y�SUt]HPQRVWL�L�Y�PDWHULiOQHM�ELHGH��7DNi�VSRORþQRV"�Y\MGH�QD�RSLFX���
6SUDYLGOD�RWURþt�FXG]tP��NWRUt�V~�VORERGQt�VQtYD"�D�PDM~�Y\VSHOHMãLX�SUHGVWDYLYRV"��6ORERGD��
]RGSRYHGQi�VORERGD�VQtYD"��MH�SUYRX�SRGPLHQNRX�UR]YRMD�þORYHND��1HVORERGQp�VSRORþQRVWL�RE\þDMQH�
XPLHUDM~�QD�YODVWQ~�REPHG]HQRV"���
�����6ORERGQi�SUHGVWDYLYRV"��VQtYDQLH�V~�QHVPLHUQH�SRWUHEQp�SUH�QRUPiOQ\�YêYLQ�þORYHND��)LOR]RILX�D�
WYRUEX�VORERGQêFK�$WpQ�REGLYXMHPH�L�GQHV��DOH�þR�]RVWDOR�SR�QHVORERGQHM��PLOLWDQWQHM�6SDUWH" 
1('267$72.�3275$9<�.5,9Ë�7(/2��1('267$72.�6/2%2'<�.5,9Ë�'8&+$��
�����1iURG\��NWRUp�VORERGQH�YHULD�Y�MHGQpKR�QHYLGLWH�QpKR�%RKD�D�-HKR�VSUDYRGOLYp�]iNRQ\��V~�
GXFKRYQH�L�PDWHULiOQH�QDMY\VSHOHMãLH��
�����-HGHQ�SUDNWLFNê�G{YRG�MH�WHQ��åH�QHYLGLWH�QRV"�%RKD�Q~WL�YHULDFLFK�SUHPêã�D"�R�%RKX�D�WDN�VL�
UR]YtMD"�VYRMX�SUHGVWDYLYRV"��9â(7.2��ý2�6,�ý/29(.�'2.Èä(�35('67$9,!��'2.Èä(�$-�852%,!��
�����%RK��WYRUFD�YHVPtUX��PD�VWYRULO�SRG�D�VYRMHM�SUHGVWDY\��SRG�D�VYRMKR�REUD]X��GR�YãHWNêFK�
LQWHOLJHQþQêFK�G{VOHGNRY��=DþLDWNRP�GYDGVLDWHKR�VWRURþLD�LED�QLHNR�NR��XGt�QD�QDãHM�SODQpWH�VL�YHGHOR�
SUHGVWDYL"�OHW�WHOHVD�"DåãLHKR�DNR�Y]GXFK��1HKRYRULDF�Xå�R�OHWRFK�GR�YHVPtUX��2EPHG]HQt��XGLD��D�
WDNi�EROD�YlþãLQD��VD�WêP�V�GREURX�IDQWi]LRX�RE\þDMQH�Y\VPLHYDOL�D�SRYDåRYDOL�LFK�]D�EOi]QRY��7DN�SiU�
´EOi]QRY´��VNXWRþQêFK�P\ãOLHQNRYêFK�YRGFRY��MH�VFKRSQêFK�]PHQL"�WHFKQROyJLX�L�SROLWLFNp�P\VOHQLH�QD�
FHOHM�SODQpWH��
�����$N�FKFHP�E\"�~VSHãQê��Y\VSHOê��QLNG\�VD�QHVPLHP�QHFKD"�RYSO\YQL"�SULPLWtYQ\PL�Y\VPLHYDþPL��
�X�PL�EH]�VFKRSQRVWL�VORERGQH�VQtYD"��EH]�SUHGVWDYLYRVWL��EH]�REUD]RWYRUQRVWL��0RMD�IDQWi]LD��PRMH�
VQ\��PXVLD�YåG\�EHåD"�QHKDWHQH�D�QLNRPX�QHGRYROtP�LFK�]DVWDYL"���
1,.208�1('292/Ë0�9=,$7�7272�02-(��8'6.e�35È92��
�����9HGRPLH�WRKWR�SUiYD�PL�SRP{åH�SUHNRQD"�EDULpU\�PLQXORVWL�Y�PRMRP�SRGYHGRPt��
�����9\WUYDORV"�PD�SULYHGLH�N�Yt"D]VWYX� 
�����0RMX�SUHGVWDYLYRV"�D�Y\WUYDORV"�VL�EXGHP�WUpQRYD"�D�EXGH�]R�P�D�QRYê�.ROXPEXV��$�WDN�DNR�
Y\QLNDM~FL�DWOpW�SUHG�RO\PSLiGRX�YåG\�VD�EXGHP�YLGLH"�QD�VWXSLHQNX�Yt"D]RY��1LNG\�QLH�DNR�VODERFK�
DOHER�DNR�GLYiN��DOH�YåG\�DNR�Yt"D]��.HG\NR�YHN�EXGHP�SUHPêã�D"�R�VYRMHM�EXG~FQRVWL��YåG\�VD�
EXGHP�YLGLH"�Xå�YR�VYRMRP�FLHOL��9�PRMLFK�åLOiFK�SU~GL�]GUDYi�DJUHVLYLWD�D�VLOQi�W~åED�SR�Yt"D]VWYiFK��
�����1,(�620�29&$��.725È�87(.È�35('�.$ä'é0�3620��1LH�VRP�NUDYD��DE\�PD�QLHNWR�VWiOH�GRMLO��



 25 

DOHER�SRVODO�QD�ELW~QRN��1HQHFKiP�VD�Y\XåtYD"�DNR�KXV��NWRU~�SUDYLGHOQH�QLHNWR�RãNOEH�R�MHM�YODVWQp�
SHULH��
�����6~��XGLD��NWRUt�VD�SURIHVLRQiOQH�V"DåXM~�D�QDULHNDM~�QD�"DåNê�åLYRW��DOH�SUVWRP�QHSRKQ~�QD�VYRMH�
]OHSãHQLH��7t�PDM~�VWUDFK�åL"��XGVN\�G{VWRMQê��VDPRVWDWQê�D�VORERGQê�åLYRW��7t�VD�ERMD�L�YODVWQHM�
SUHGVWDY\�R�ERKDWRP�åLYRWH��
�����$N�E\�VD�SUHVWDOL�Ei"��DN�E\�RGPLHWOL�E\"�RWURNPL�QDMYlþãLHKR�QHSULDWH�D��XGVWYD���VWUDFKX���SUHVWDOL�
E\�QDULHND"��=DþDOL�E\�SHVWRYD"�Y�VHEH�GREUp��RGYiåQH��SR]LWtYQH��]GUDYp�P\ãOLHQN\�D�QiY\N\��$M�WêP�
SRQ~NDP�WLHWR�P\ãOLHQN\��
�����0<â/,(1.<�0$-Ò�9(�.Ò�02&��0{åX�þORYHND�SR]GYLKQ~"��]OHSãL"��RVORERGL"��XUREL"�YH�NêP��DOHER�
KR�P{åX�]UDQL"��]RWURþL"��]UD]L"�QD�NROHQi��GR�GXFKRYQHM�D�WHGD�L�PDWHULiOQHM�ELHG\��
�����0$7(5,È/1$�&+8'2%$�6$�=$ýË1$�'8&+29128�&+8'2%28��
�����%XGHP�SHVWRYD"�LED�YH�Np��SR]LWtYQH�D�þLQRURGp�P\ãOLHQN\��
�����$�Y\WUYiP��NêP�QH]Yt"D]tP� 
�����9H�Np�FHQ\�VD�GiYDM~�QD�NRQFL�SUHWHNRY��$�MD�EXGHP�MHGHQ�]�RGPHQHQêFK��1LNG\�QHEXGHP�QLNRKR�
]D�QLMDNêFK�RNROQRVWt�SRGFH�RYD"��
�����35('29â(7.é0�1(%8'(0�32'&(�29$!�6(%$��$N�VRP�VORERGQê��WDN�VRP�ViP�VHEH�
PDQDåpURP��9�SUYRP�UDGH�GLULJXMHP�VHED��ýL�QLH"�-H�WR�GREUi�SUtSUDYD�QD�YlþãLH�SR]tFLH��QD�
YRGFRYVWYR��$N�YLHP�~VSHãQH�ULDGL"�VHED��DN�NRQiP�]RGSRYHGQH��NDåGê�WR�XYLGt�D�NDåGê�X]Qi�PRMH�
VFKRSQRVWL�D�GREUê�FKDUDNWHU��
�����'REUê�VHEDPDQDåPHQW�MH�]DþLDWRN�Yt"D]VWYD�YR�YH�NêFK�SUHWHNRFK�åLYRWD��
�����,ED�YãHYHGLDFL�%RK�YLH��DN~�GUiKX�PXVtP�SUHEHKQ~"��NR�NR�EURGRY�SUHEURGL"��NR�NR�SUHNiåRN�
SUHNRQD"�D�NR�NR�Ui]�VD�]GYLKQ~"�]�EODWD�QH~VSHFKX��NêP�GRVLDKQHP�VYRM�FLH���
�����1HLQãSLURYDQt��XGLD�D��XGLD�VODEHM�YLHU\�SRYDåXM~�FK{G]X��SUiFX��WUpQLQJ��Y\MHGQiYDQLH��ãW~GLXP��
RþLVWX�GXãH�]D�"DåNRVWL�åLYRWD��3UH�P�D�V~�WR�YãHWNR�UDGRVWQp�Yê]Y\�GR�ERMD�R�OHSãLX�EXG~FQRV"��3UH�
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 26 

(QHUJLX��]iSDO�DNR�GLH"D��2]DM��QLH�YHN��P{M�GXFK�PD�SR]GYLKXMH��
�����9\WUYDORV"�PD�SULYHGLH�N�Yt"D]VWYX� 
�����1$�0�$�ý$.$-Ò�129e�61<�$�129e�Ò63(&+<��
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ERMRY��YRMHQVNêFK�L�GLSORPDWLFNêFK��SUL�RVORERG]RYDQt�(XUyS\�D�VYRMKR�QiURGD��%ROHVWQH�]QiãDO�IDNW��åH�
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åH�L�NH��ERO�âWHIiQLN�WR�Np�URN\�RGGHOHQê�RG�6ORYHQVND��MHKR�OiVND�N�QiURGX�UiVWOD��D�WR�QDMPl�SR�
Y\SXNQXWt�3UYHM�VYHWRYHM�YRMQ\��
6OiYQ\�KXGREQê�VNODGDWH��0LNXOiã�6FKQHLGHU�7UQDYVNê�YR�VYRMHM�VSRPLHQNH�RSLVXMH�MHKR�YêVWXS�VR�
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�����âWHIiQLN�ERO�MHGHQ�]�SUYêFK�VNXWRþQêFK�HXUySVN\FK�YODVWHQFRY��
0DO�UiG�(XUySX�D�MHM�FLYLOL]iFLX��=D�âWHIiQLNRP�VWiOD�VNXWRþQi�SUiFD�QD�MHM�SR]GYLKQXWt�D�VORERGH��
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YH�NRPD�DUL]PX�D�NRPXQL]PX��L�QHPHFNpKR�PLOLWDUL]PX��
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PHQR��5$67,6/$9��
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P\ãOLHQNX�VORERG\�D�VDPRVWDWQRVWL�VORYHQVNpKR�QiURGD��
=D�YH�Np�SULURG]HQp�SUiYR�QiURGRY�ãtUL"�NUHV"DQVNp�Y]GHODQLH�Y�PDWHULQVNRP�MD]\NX��
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NXOW~UQ\FK�D�SROLWLFNêFK�F\ULORPHWRGVNêFK�]iNODGRY��QD�NWRUêFK�GQHV�VWRMt�Qiã�QiURG��
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SRY]QiãDM~FRP��UHJHQHUXM~FRP�SURVWUHGt��=D�WêåGH��GYD�V~�PRMH�EDWpULH�]QRYD�SOQp�HQHUJLH��6RP�
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��������'QHV�MH�GH���NH��PiP�Y\QLNQ~"��
��������'QHV�MH�GH���NH��PiP�RSUDYL"�VYRMH�]Op�QiY\N\���
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%XGHP�VD�Y\KêED"�QHJDWtYQ\P�FKDUDNWHURP��
%XGHP�VD�Y\KêED"�SURIHVLRQiOQ\P�QDULHNDþRP��
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SUtV"�QD�GUXKê�GH��SUHGSROXGQtP��2Q�L�MHKR�PDQåHOND�]URQHQt�O~þLOL�VD�V�MHKR�SRYêãHQtP��6�MHKR�
QRYêP�SODWRP�E\�Y\VWDþLOL�N~SL"�GRP��R�NWRURP�VQtYDOL�Xå�QLHNR�NR�URNRY��$OH�WRWR��WRWR�PX�QLNWR�
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MHKR�åLYRW���
3UH]HQWiFLD�VD�NRQDOD�WêåGH��SR�SRKUHEH��3URMHNW�ERO�SULMDWê��2G�WRKR�þDVX�MHKR�URGLQD��MHKR�SUiFD��
NDåGê�MHKR�GH���NDåGi�PDOLþNRV"��NDåGp�VWHEOR�WUiY\��YãHWNR�PX�EROR�YH�PL�Y]iFQH��'OKê�þDV�FKRGLO�
DNR�]QRYD�QDURGHQê��1LH�SUHWR��åH�KR�SRYêãLOL�QD�YHG~FHKR��0LPRFKRGRP��QD�GUXKê�GH��DXWR�
QDãWDUWRYDOR�EH]�SUREOpPRY��
����3ULDWH�X��SRYHGDO�PL�QDNRQLHF��NH��VPH�VL�SUHGVWDYLOL��åH�E\�VRP�ERO�VNRQþLO�PHG]L�VNU~WHQêPL�
åHOH]DPL�DNR�P{M�YHG~FL��åH�E\�PD�URGLQD�EROD�VWUDWLOD��XYHGRPLOL�VPH�VL��åH�Qiã�åLYRW�]iYLVt�RG�
QLHNRKR�1DMY\ããLHKR�Y�QDãRP�YHVPtUH��2GYWHG\��NDåGê�URN�WHQWR�GH��RVODYXMHPH�DNR�
�����QDMY]iFQHMãt�GH��P{MKR�åLYRWD� 
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GH��XPUHOR�PiOR��XGt��.H��KR�DQMHOL�SUHGYLHGOL�SUHG�%RKD��DQL�VD�SRULDGQH�QHSR]GUDYLO�D�KQH��VSXVWLO�
VYRMX�YêþLWNX��&HOê�åLYRW�VRP�Y�7HED�YHULO��$�YHULO�VRP��åH�NH��EXGHP�SRWUHERYD"�7YRMX�SRPRF��YåG\�
PL�SRP{åHã��$�WX��YRGD�SULãOD��]DWRSLOD�PL�GRP�D�7YRMD�SRPRF�QHSULFKiG]DOD��=REUDOD�PD�D�7\�VL�PD�
QHFKDO�XWRSL"��7DN�MD�WDNWR�D�7\�WDNWR��7DN�SRWRP�DNR�WR��þR�WR��SUHþR�WR"��
�����3iQ�%RK�N�QHPX�SULVW~SLO��SRKODGLO�KR�SR�PRNUêFK�YODVRFK�D�KRYRUt�PX��ýORYHþH��WDN�VD�SR]UL��WDNWR�
MH�WR��3UYê�GH��VRP�WL�SRVODO�DQMHORY�Y�DXWH��DE\�WL�SRPRKOL��$�W\�VL�PRMX�SRPRF�RGPLHWRO��1HVNRUãLH�
VRP�WL�SRVODO�DQMHORY�Y�þOQNRFK��$M�W~�SRPRF�VL�RGPLHWRO��1D�GUXKê�GH���UHNX��HãWH�UD]�VD�SRN~VLP�
SRP{F"��7DN�VRP�WL�SRVODO�DQMHORY�Y�PRWRURYRP�þOQH��$OH�DM�W~WR�PRMX�SRPRF�VL�RGPLHWRO��ýR�KRUãLH��
Y�åLYRWH�VL�ERO�OHQLYê��DQL�SOiYD"�VL�VD�QHQDXþLO�����$�XWUL�VL�QRV�D�FKR��VD�UêFKOR�XVXãL"��7X�Piã�VXFKê��
WHSOê�XWHUiN��(ãWH�PL�WX�SUHFKODGQHã��� 
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SRWUDYH��
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QHP{åHPH��0RåQR�SUHWR�VD�QHSRYDåXMH�]D�V~þDV"�SRWUDY\��OHER�KR�QHPXVtPH�DQL�NXSRYD"��DQL�
GRUiED"��9�DND�%RKX��RGNHG\�UR]Ni]DO�%8��69(7/2�����VOQHþQp�VYHWOR�MH�]DGDUPR���=DWLD����%H]�
VOQHþQpKR�VYHWOD�QLHW�åLYRWD��6YHWOR�MH�WHGD�SRWUDYD�þtVOR�MHGHQ��3ULDPR��DM�QHSULDPR��6YHWOR��VYHWHOQi��
þL�HOHNWURPDJQHWLFNi�HQHUJLD��DEVRUEXM~��MHGLD��UDVWOLQ\��D�WDN�UDVW~��åLM~��9�UDVWOLQiFK�VS{VREXMH�
IRWRV\QWp]X��3URVWUHGQtFWYRP�FKORURI\OX�Y�OLVWRFK��R[LG�XKOLþLWê��YRGD�D�PLQHUiO\�VD�SUHWYiUDM~�QD�
MHGQRGXFKp�L�]ORåLWp�XK�RK\GUiW\��FXNU\�D�EXQLþLQX��D�WDN�VD�P{åHPH�WHãL"�]R�]HOHQH��]�NUiVQ\FK�
NYHWRY�D�RYRFLD��9�DND�VOQNX��SUtURGD�QiP�GiYD�WLHå�OLHþLYp�UDVWOLQ\��UDVWOLQQ~�SRWUDYX�D�GUHYR��$Np�
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0~GUH�VORYHQVNp�SUtVORYLH�KRYRUt��NGH�QHFKRGt�VOQNR��WDP�FKRGt�OHNiU��
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NWRUi�MH�VS{VREHQi�QHGRVWDWNRP�VOQHþQpKR�VYHWOD��6WUDFK�SUHG�QLHNêP��DOHER�QLHþtP�WLHå�Y\WYiUD�
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QLH�MH�YUDKRP��9UDKRP�MH�WHQ��NWR�XURELO�UR]KRGQXWLH��WHQ�VR�]EUD�RX��þR�KR�SULQ~WLO�]DEL"��
�����$E\�VRP�PRKRO�NRQD"�QDMY\ããLH�GREUR��PXVtP�E\"�VFKRSQê�~SOQH�VORERGQH�VD�UR]KRGRYD"��
�����0RMD�QDMYlþãLD�PRF�D�]RGSRYHGQRV"�MH�PRMH�VORERGQp�UR]KRGRYDQLH� 
�����3(1,$=(�6Ò�2+5201È�02&�
�����3HQLD]H�QLH�V~�YãHWNR��DOH�PDM~�RKURPQ~�PRF��%RKDWt��XGLD��ERKDWp�QiURG\��SRVWXSRP�þDVX�
Y\EXGRYDOL�VL�L�VYHWVN~�PRF��'{OHåLWp�MH�XYHGRPL"�VL��åH�QLH�YåG\�EROL�ERKDWt�ERKDWêPL��$�ERKDWt�
QHEXG~�QDYåG\�ERKDWt� 
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O 'Ð/(ä,7267,�635È91(+2�5OZHODOVANIA�
�3UHUR]SUiYDQi�LQGLiQVND�OHJHQGD� 

�����.HG\VL�GiYQR�MHGHQ�PODGê�,QGLiQ�RGLãLHO�GR�VDPRW\�6NDOLVWêFK�YUFKRY��DE\�VD�SULSUDYLO�QD�VN~ãN\�
PXåQRVWL��.H��SUHFKiG]DO�FH]�NUiVQH�~GROLH�SOQp�Y\VRNêFK�VHNYRMt�D�UR]PDQLWêFK�NYHWRY��UR]KRGRO�VD��
åH�WR�MH�QDMYKRGQHMãLH�PLHVWR�QD�MHKR�GXãHYQ~�SUtSUDYX��
�����1DãLHO�VL�SRKRGOQp�PLHVWHþNR�SRG�NRãDWêP�VWURPRP��7DP�VD�Y�WLFKRVWL�SRVWLO�D�UR]MtPDO�SR�WUL�GQL�
Y�WDNHM�K�ENH��åH�VWUDWLO�YHGRPLH�VYRMKR�RNROLD��1D�NRQFL�WUHWLHKR�G�D��NH��VD�SUHEHUDO�]�K�EN\�
UR]MtPDQLD��MHKR�SR]RUQRV"�XS~WDO�VQHKRP�SRNU\Wê�Y\VRNê�YUFK��
�����3RYHGDO�VL����=DMWUD�VL�QD�WRPWR�YUFKX�Y\VN~ãDP�VYRMX�WHOHVQ~�]GDWQRV"��
�����5iQR�VL�REOLHNRO�NRãH�X�]�NRåH�PODGpKR�EL]yQD��FH]�SOHFH�VL�SUHKRGLO�WHSO~�SULNUêYNX�D�GDO�VD�QD�
FKODSVNê�YêVWXS��%RO�WR�GOKê�D�QDPiKDYê�YêVWXS��
�����.H��NRQHþQH�GRVLDKRO�YUFKRO��QDGFKRO�VD�VYRMtP�YêNRQRP��1HRE\þDMQê�UR]K�DG�SR�FHOHM�NUDMLQH�PX�
GDO�SRFLW��åH�MH�QD�YUFKROH�VYHWD��&tWLO�VD�PXåQH�D�Yt"D]QH��3UVLD�VD�PX�QDG~YDOL�SêFKRX��.H��VD�YUiWL�
QDVSl"�GR�RVDG\��UR]SRYLH�R�WRPWR�YêNRQH�QiþHOQtNRYL�L�GLHYþDWiP��
�����$NR�VD�WDN�VHERX�QDGFKêQDO��]UD]X�SRþXO�]QiP\�ãWUNRWDYê�]YXN��3R]UHO�VD�N�QRKiP�D�WDP�VD�SOD]t�
KDG�ãWUNiþ� 
�����6N{U�DNR�PRKRO�XVNRþL"��KDG�SUHKRYRULO��XGVNêP�KODVRP� 
��0U]QHP��KODGXMHP��XPLHUDP�WX��6FKRYDM�PD�SRG�NRãH�X��]RKUHM�PD�D�RGQHV�GR�~GROLD��WDP�MH�
WHSOHMãLH��0ODGtN�VD�EUiQL� 
��2M��QLH��3UHG�WHERX�PD�NDåGê�YDURYDO��.DåGê�YLH��þR�VL�W\�]D�]ORGXFKD��=GYLKQHP�"D�D�W\�PD�VPUWH�QH�
SRKU\]QHã� 
��$OH�QLH��]DOLHþDO�VD�PX�KDG��±�1Lþ�WL�QHXUREtP��9H��YLGtã��Y�DNRP�VRP�VWDYH��.H��PL�XUREtã�W~�VOXåEX��
GREUH�VD�WL�RGPHQtP� 
�����0ODGtN�YiKDO�D�Y\KRYiUDO�VD��+DG�KR�]QRYD�SUHVYLHGþDO��åH�RQ�YHUX�QLH�MH�RE\þDMQê�KDG��åH�WLH�
NUiVQH�SUXK\�QD�FKUEWH�WR�GRVYHGþXM~��
�����0ODGtN�QDNRQLHF�KDGRYL�XYHULO��'DO�VL�KR�SRG�NRãH�X�D�Y]DO�KR�GROH�GR�]HOHQpKR�~GROLD��7DP�KR�
SRORåLO�GR�WHSOHM�WUiY\�D�SRYHGDO�PX� 
��8URELO�VRP��DNR�VL�FKFHO��7HUD]�VD�PL�RGPH�� 
�����+DG�VD�QDMSUY�NU~WLO�D�Y\NU~FDO��SRWRP�VD�]UD]X�Y]RSlO�D�SRKU\]RO�PODGpKR�,QGLiQD�GR�QRK\��
0ODGtN�]YêVNRO�RG�EROHVWL�DM�RG�SUHNYDSHQLD� 
��9H��VL�PL�V�~ELO�RGPHQX� 
�����$NR�VD�KDG�UêFKOR�SOD]LO�GR�K~ãWLQ\��HãWH�]DVLSHO� 
��$OH�YH��VL�GREUH�YHGHO�NWR�VRP�NH��VL�PD�]RGYLKRO����� 
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&,&(52� 

$.2�6,�&(1Ëâ�6(%$��
7$.�6,�!$�$-�,1Ë�&(1,$ 

1,.'<�6$�1(9='È0�35È9$�1$�6/2%2'1é�ä,927� 
�����ýRNR�YHN�NRQiP�]�YODVWQHM�VORERGQHM�Y{OH��NRQiP�VORERGQH��
�����9ãHREHFQp�Y\KOiVHQLH��XGVNêFK�SUiY�D�VORE{G�Y�URNX������2UJDQL]iFLRX�6SRMHQêFK�QiURGRY�EROR�
YODVWQH�]RYãHREHFQHQtP�PQRKêFK�%RåtFK�]iNRQRY��SRWYUGHQêFK�REHWRX��NWRU~��XGVWYX�SULQLHVRO�-HåLã�
.ULVWXV��$NR�Y\VYHW�XMH�VY��3DYRO��%5$7,$��%2/,�67(�3292/$1Ë�.�6/2%2'(����/HER�VWH�QHGRVWDOL�
GXFKD�RWURFWYD��DE\�VWH�VD�PXVHOL�]QRYD�Ei"��DOH�GRVWDOL�VWH�'XFKD�DGRSWtYQHKR�V\QRYVWYD����
�����3UHG�NUHV"DQVWYRP��Y�SRKDQVWYH���XGVNp�SUiYD�QHMHVWYRYDOL�D��XGVNê�åLYRW�QHERO�FHQHQê��1DSUtNODG��
RWURFL�Y�DQWLFNêFK��´GHPRNUDWLFNêFK´�$WpQDFK�WYRULOL�Då�VHGHPGHVLDW������SHUFHQW�RE\YDWH�VWYD��9�5tPH�
RWURNRY�EROR�DVL�Sl"GHVLDW�SHUFHQW���3RKDQVNt�5LPDQLD�QD]êYDOL�NUHV"DQVWYR�´åHQVNp�QiERåHQVWYR´��
OHER�NUHV"DQVWYR�SR]GYLKOR�SUiYD�åLHQ�QD�QHEêYDO~�YêãNX��.H��YR�ãWYUWRP�VWRURþt�.RQãWDQWtQ�9H�Nê�
X]iNRQLO�URYQRSUiYQRV"�QiERåHQVWLHY��NUHV"DQVWYR�VD�UR]ãtULOR�YH�PL�UêFKOR��1HGOKR�SRWRP��SR�FHOHM�
NUHV"DQVNHM�5tPVNHM�UtãL�VD�]UXãLOR�RWURFWYR��9�RVWDWNX�VYHWD�RWURFNê�V\VWpP�SRNUDþRYDO�KLVWRULFN\�
GRQHGiYQD��(ãWH�DM�Y�GQHãQêFK�þDVRFK�NUHV"DQVNp�RUJDQL]iFLH�Y\NXSXM~�RWURNRY�]�PRVOLPVNpKR�
6XGiQX��
�����,�Y�NUHV"DQVNêFK�NUDMLQiFK�VLOQt�WRKWR�VYHWD�VQDåLOL�VD�RGPLHWD"��XGVNpPX�URGX�%RKRP�GDQp��XGVNp�
SUiYD�D�WUYDOR�VWiURþLD�YêYRMD��NêP�VL�NUHV"DQVNp��XGVWYR�]D�YH�NêFK�REHWt�WLHWR�%RKRP�GDQp�VORERG\�
]QRYD�Y\GRE\OR��/HER�NDåGê�þORYHN�VD�URGt�VORERGQê�D�V�WêPL�LVWêPL�SUiYDPL��3ULWRP�YãHWFL�YLHPH��åH�
�XGVNp�SUiYD�HãWH�VWiOH�QLH�V~�VDPR]UHMPRV"RX�Y�QHNUHV"DQVNRP�VYHWH��1DMW\SLFNHMãt�SUtNODG�MH�
NRPXQLVWLFNi�ýtQD��
�����3UHþR�NDåGê�þORYHN��QiURG�D�HWQLFNi�VNXSLQD�YãDGH�QD�VYHWH�VL�GiYQR�QHY\GRE\OL��XGVNp�SUiYD�
D�]iNODGQp�VORERG\"�
�����3UHWR��OHER�R�QLFK�QHYHGHOL��$N�VL�LFK�þORYHN�QHXYHGRPXMH�D�R�WêFKWR�SUiYDFK�D�VORERGiFK�HãWH�
QHSRþXO��QHERMXMH�R�QH��'REUi�]YHV"�NUHV"DQVWYD�VD�HãWH�QHUR]ãtULOD�SR�FHORP�VYHWH��7R��R�þRP�
QHYLHPH��SUH�QiV�QHMHVWYXMH��1LHNWR�QiV�PXVt�SUHEXGL"�N�SUDYGH��N�REMDYX��Då�SRWRP�]KtNQHPH��Ï��
DNp�MH�WR�MHGQRGXFKp��$NR�WR��åH�VRP�MD�QD�WR�QHSULãLHO"�$N�VL�þORYHN�D�QiURG�UD]�XYHGRPLD�VYRMH�
SULURG]HQp�%RåLH�SUiYD��Xå�LFK�QD�FHVWH�N�VORERGH�QLNWR�QDWUYDOR�QH]DGUåt��
�����1LNG\�VD�QHY]GiP�SUiYD�QD�VORERGQê�åLYRW� 
�����5R]YRMRP�YHGRPRVWt��UR]YRMRP�WHFKQROyJLH�WODþHQpKR�VORYD��ãNROVWYD�D�GQHV�HOHNWURQLFNêFK�PpGLt��
NUHV"DQVWYR�D�LQIRUPiFLH�R�SUiYDFK�þORYHND�SUHQLNDM~�GR�YãHWNêFK�N~WRY�VYHWD��(ãWH�L�GQHV�Y�NUDMLQiFK��
NGH�NUHV"DQVWYR�QHSUHQLNOR�D�QH]REXGLOR�P\VH��YlþãLQ\��XGt��QHYHGLD�SRFKRSL"��SUHþR�YãHWFL��XGLD�E\�
PDOL�E\"�URYQDNR�UHãSHNWRYDQt��åL"�Y�SUiYQ\FK�]ULDGHQLDFK�D�YãHWFL�URYQDNR�VD�WHãL"�]R�YãHWNêFK�
VORE{G��7UHED�]G{UD]QL"��åH�V�QDãLPL�VORERGDPL�LGH�DM�QDãD�SRYLQQRV"�UHãSHNWRYD"�VORERG\�D�SUiYD�
LQêFK��XGt��$OH�DNR��NH��VPH�VD�WR�QHQDXþLOL"�
������8'6.È�&,9,/,=È&,$�6Ò�9â(7.2�1$8ý(1e�9(&,��
�����6�NDåGêP�SUiYRP�LGH�UXND�Y�UXNH�QDãD�SRYLQQRV"�D�RVREQi�]RGSRYHGQRV"�SUHG�%RKRP�D��XGVNêPL�
]iNRQPL��0RMH�SUiYR�QD�VORERGQê�SUHMDY�QHVLH�Y�VHEH�PRMX�SRYLQQRV"�UHãSHNWRYD"�SUiYR�QD�VORERGQê�
SUHMDY�LQêFK��XGt��=QDPLHQND�SOXV�D�PtQXV�PDM~�URYQDN~�DEVRO~WQX�KRGQRWX��1HP{åH�MHVWYRYD"�DWyP�
LED�V�MDGURP��LED�V�NODGQêPL�QiERMPL��0XVt�PD"�URYQDNê�SRþHW�]iSRUQêFK�HOHNWUyQRY��=HPHJX�D�
QHP{åH�PD"�LED�MHGHQ�SyO��QHPDOR�E\�MX�þR�GUåD"�SRNRSH��3RYLQQRVWL�V~�URYQDNR�G{OHåLWp�SUH�ULDGQ\�
FKRG�VSRORþQRVWL�DNR�SUiYD��
������XGVNp�SUiYD��VORERG\�D�SRYLQQRVWL�V~�]DNRWYHQp�Y�XþHQt�-HåLãD�.ULVWD��=MHGQRGXãHQH�P{åHPH�
SRYHGD"��åH�V~�]KUQXWp�QDMPl�Y�WRPWR�SULNi]DQt��0LOXM�VYRMKR�EOtåQHKR�DNR�VHED�VDPpKR��3ULURG]HQH��
EOtåQL�V~�QiP�URGLþLD��EUDWLD�D�VHVWU\��URGLQD��REHF��QiURG��DOH�SUH�NUHV"DQD�MH�WR�NDåGê�þORYHN�QD�VYHWH�
EH]�YêQLPN\��$N�PiP�UiG�VHED�D�FKFHP�VORERGX�SUH�VHED��WDNLVWR�PiP�UiG�LQêFK��XGt�D�FKFHP�
VORERGX�SUH�YãHWNêFK�URYQDNR��$�URYQDNR�LP�SULQHVLHP�GREU~�]YHV"�NUHV"DQVNêFK�VORE{G�D�SULNi]DQt�
N�GREUpPX�åLYRWX��7t��NWRUt�VHED�YRODM~�NUHV"DQLD��DOHER�KXPDQLVWL��DOH�QHFKF~�URYQDNp�SUiYD�D�
SRYLQQRVWL�SUH�NDåGpKR�þORYHND�D�NDåGê�QiURG��NODP~��QLH�V~�VNXWRþQt�NUHV"DQLD�D�KXPDQLVWL��6~�WR�
IDORãQt�SURURFL��)DORãQt�GHPRNUDWL��
�����1D�GUXKHM�VWUDQH��DN�DWHLVWL�WYUGLD��åH�þORYHN�MH�LED�åLYRþtFK��SRSLHUDM~�MHKR��XGVNp�SUiYD��3UHWRåH�
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QDþR�E\�åLYRþtFKRP�EROL��XGVNp�SUiYD�D�VORERG\"�=YLHUD�QHSRWUHEXMH�VORERGQ~�Y{�X�D�WYRULY~�VORERGX��
1HPi�QD�WR�DQL�LQWHOHNWXiOQH��DQL�HPRFLRQiOQH�NDSDFLW\��$M�]YLHUDWi�PDM~�VYRMX�G{VWRMQRV"�
D�QHP{åHPH�LFK�]QHXåtYD"��DOH�QHPDM~�VFKRSQRV"�WYRUL"��QHPDM~�NUHDWtYQX�LQWHOLJHQFLX��$WHLVWL�
QHYHGLD��åH�V~�VDPL�SURWL�VYRMHM�YODVWQHM�VORERGH��
�����,ED�þORYHNX�EROD�GDQi�VORERGQi��WYRULYi�Y{�D�D�W~WR�%RKRP�GDQ~�]iNODGQ~�VORERGX�VL�PXVt�þORYHN�
VWiOH�SHVWRYD"��RFKUD�RYD"�D�REUD�RYD"��
������8'6.e�35È9$�$�'(02.5$7,&.é�6<67e0�6$�9<9,18/,�1$�=È./$'(�.5,6729+2�8ý(1,$�
9�.5(6!$16.é&+�.5$-,1È&+��
�����'RVLD��QLMDNi�LGHROyJLD��UR]KRGQH�QLH�PDU[LVWLFNê�LQWHUQDFLRQiOQ\�VRFLDOL]PXV�DOHER�KLWOHURYVNê�
QiURGQê�VRFLDOL]PXV��DOHER�PXVVROLQLRYVNê�IDãL]PXV��QHVSOQLOD�V�XE\�]OHSãL"�D�SRY]QLHV"�SRVWDYHQLH�
þORYHND�D�VSRORþQRVWL��3UiYH�QDRSDN��7UDJpGLH�D�VPU"��NWRUp�WLHWR�SURWLNUHV"DQVNp�LGHROyJLH�SULQLHVOL�
VYHWX��V~�GQHV�NDåGpPX�þORYHNX�EROHVWQH�]QiPH��
�����.UHV"DQVNp�XþHQLH���X�PL�Y�SUD[L�DNRNR�YHN�QHGRNRQDOH�Y\NRQiYDQp��GRWHUD]�QHEROR��SRNLD��LGH�
R�GREUR�þORYHND��QLþtP�SUHNRQDQp��%H]�NUHV"DQVWYD�QHEROR�E\�WROHUDQFLH�D�UR]R]QDQLD�SRWUHE\�ORMiOQHM�
RSR]tFLH��,ED�Y�NUDMLQiFK��NGH�SUHYOiGD�NUHV"DQVNi�FLYLOL]iFLD��PRKOD�VD�Y\YLQ~"�GHPRNUDWLFNi�SROLWLFNi�
NXOW~UD��NWRUi�XPRåQLOD�WHQWR�JLJDQWLFNê�VSRORþHQVNê�VNRN��1LMDNp�QiERåHQVWYR�DQL�LGHROyJLD�þL�ILOR]RILD�
QHKOiVD�OiVNX�N�EOtåQHPX�XQLYHU]iOQH��RWYRUHQH��EH]�UR]GLHOX�D�V�WR�NêPL�REH"DPL�WDN��DNR�WR�UREt�
NUHV"DQVWYR��1LNGH�VD�þORYHN�QHWHãt�YlþãHM�VORERGH�DNR�Y�WUDGLþQH�NUHV"DQVNêFK�NUDMLQiFK��$OH�DQL�
YlþãLHPX�UR]YRMX�YLHG��XPHQt�D�PDWHULiOQHPX�ERKDWVWYX��
�����.HG\NR�YHN�VD�VNXWRþQp�NUHV"DQVWYR�SUHVWDQH�SUDNWL]RYD"��QDVWiYD�SRVWXSQp�RGEXUiYDQLH�
�XGVNêFK�SUiY�D�VORE{G��äLD���Y�VWDUêFK�GHPRNUDWLFNêFK�NUDMLQiFK��WUDGLþQH�NUHV"DQVNêFK��]Y\ãXMH�VD�
SRþHW��XGt��NWRUt�VWUiFDM~�åLY~�YLHUX��QHåLM~�SRG�D�NUHV"DQVNêFK�SULQFtSRY�D�DURJDQWQH�]QHXåtYDM~�VYRMX�
VORERGX�QD�SiFKDQLH�]OD��QHPRUiOQ\FK�þLQRY��YHGRPp�UR]ãLURYDQLH�Oåt�D�SRGREQH��
�����2KUR]XM~�WDN�SUiYD�D�VORERG\�REþDQRY�D�VSRFK\E�XM~�FHOê�GHPRNUDWLFNê�V\VWpP��
�����1DSULHN�FK\EiP�NUiV\�WRKWR�V\VWpPX�SULQFtS\�GHPRNUDFLH�V~�VSUiYQH��1LNWR�]DWLD��OHSãt�SROLWLFNê�
V\VWpP�QHY\QDãLHO��'HPRNUDFLD�DNR�MHGLQê�V\VWpP�MH�VFKRSQi�UHJHQHUiFLH��'HPRNUDFLD�MH�YHþQH�
UDVW~FL�V\VWpP��REþDQLD�VD�PXVLD�R��DNWtYQH�VWDUD"��SDUWLFLSRYD"�Y��RP��UR]YtMD"�KR��REUD�RYD"�KR��
DNR�GREUt�URGLþLD�VD�VWDUDM~�R�VYRMH�GHWL��
�����1LNG\�VD�QHY]GiP�SUiYD�QD�VORERGQê�åLYRW� 
�����$PHULFNRX�UHYRO~FLRX�±�U�������Y\KOiVHQtP�QH]iYLVORVWL��U�������±�SULMDWtP�ÒVWDY\�86$�±�]DþtQD�VD�
QRYi�GHPRNUDWLFNi�pUD�YR�VYHWH��35È9$�$�6/2%2'<�2%6,$+187e�9�Ò67$9(�86$�,1â3,58-Ò�
1È52'<�&(/e+2�69(7$���
7KRPDV�3D\QH��MHGHQ�]�RWFRY�$PHULFNHM�UHYRO~FLH��ERO�SUHVYHGþHQê��åH�DN�E\�QHEROR�$PHULN\��
QH]RVWDOD�E\�VNXWRþQi�VORERGD�QLNGH�YR�YHVPtUH�� 
�����)UDQF~]VND�UHYRO~FLD�]�U�������Y\KODVXMH�SUiYD�þORYHND���UR]ãLUXMH�D�UR]YtMD�LFK��DOHM�SR�(XUySH��
2EPHG]HQLH�PRFL�WêFK��NWRUt�YOiGQX��VWDOR�VD�YRODQtP�GXFKD�QRYHM�GRE\��6ORYDPL�³:H��WKH�3HRSOH�RI�
WKH�8QLWHG�6WDWHV´������0\���XG�6SRMHQêFK�ãWiWRY�±�]DþtQD�VD�ÒVWDYD�86$��7êP�VD�]G{UD]�XMH��NWR�MH�
QRVLWH�RP�YãHWNHM�PRFL�Y�NUDMLQH����:H��WKH�3HRSOH����1LH�NUiOL��QLH�ã�DFKWD��QLH�ERKiþL��QLH�SUROHWDULiW��
DOH�YãHWFL��XGLD�EH]�UR]GLHOX�YROLD�VYRMLFK�SROLWLFNêFK�UHSUH]HQWDQWRY�D�WDN�VD�SRGLH�DM~�URYQDNR�QD�
PRFL��9�KLVWyULL��XGVWYD�YHF�GRYWHG\�QHYtGDQi��QHVOêFKDQi��
�����%ROD�WR�VWiURþLDPL�Y\GREêMDQi�VORERGD��0DJQD�&KDUWD��$QJOLFNR�����«��
³,�NUi��PXVt�UHãSHNWRYD"�]iNRQ�´���NWRUi�NRQHþQH�QD�QRYRP�NRQWLQHQWH�XPRåQLOD��XGX�YROL"�VYRMLFK�
SROLWLFNêFK�UHSUH]HQWDQWRY��0RF�NDåGHM�]YROHQHM�YOiG\�MH�REPHG]HQi��9OiGD�VD�]RGSRYHGi�REþDQRP��
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]DEO~GL��âWXGXMHPH�QiERåHQVWYi��LGHROyJLH�D�ILOR]RILH�VYHWD��
�����$OH�SRNLD��VRP�VL�QHSUHãWXGRYDO�QDMUR]ãtUHQHMãLX�D�QDMþtWDQHMãLX�NQLKX�QD�VYHWH�±�%LEOLX��QHUR]XPHO�
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]YLHUDWi�GDUZLQRYVN\�´DGDSWRYD"´�QD�VYRMH�RNROLH��1LH�GXFKRYQH��0\�NUHV"DQLD�PiPH�SULVS{VRERYD"�
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QHGRVWDWRN�OiVN\��SUDYG\�D�VSUDYRGOLYRVWL�þORYHND�N�þORYHNX��1HQDPêã�DMPH�VL��åH�QiV�´YHGHFNp´�WHyULH�
VSDVLD��.GH�MH�GQHV�´YHGD�YLHG´�PDU[L]PXV�OHQLQL]PXV"��
�����.GH�MH�GQHV�´YHGHFNi�WHyULD´�UDVLVWLFNpKR�QDFL]PX"��$�VWiOH�VD�URGLD�QRYp�´YHGHFNp´�WHyULH��YHG~FH�
�XGt�GR�]iKXE\��%H]�]QDORVWL�ELEOLFNêFK�SUiYG�D�VN~VHQRVWt�QHYLHPH�VD�LQWHOHNWXiOQH�D�GXFKRYQH�
RULHQWRYD"��
������XGVNi�SR]RUQRV"�PXVt�E\"�XSUHWi�Y�SUYRP�UDGH�QD�QHPDWHULiOQH�KRGQRW\��
�����1HPDWHULiOQH�KRGQRW\�SUHWUYiYDM~�YHN\��PDWHULiOQH�PDM~�GRþDVQê�åLYRW��
=QiP\�EULWVNê�KLVWRULN�$UQROG�7R\QEHH�REMDYLO�Y�KLVWyULL��XGVWYD����FLYLOL]iFLt��
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VRFLDOL]PXV��
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�����9LHUD�PL�XND]XMH�FHVWX� 
�����1DãH�VYHGRPLH�MH�YQ~WRUQê�VYHGRN�SDUWQHU�QDãLFK�P\ãOLHQRN�D�þLQRY��V�NWRUêP�VD�QLNG\�QHP{åHPH�
UR]YLHV"��3UHWR�VN{U�DNR�Y\NRQiP�DNêNR�YHN�þLQ��RSêWDP�VD�VYRMKR�VYHGND�SDUWQHUD��VYHGRPLD��þL�V�
WêP�V~KODVt��$N�QLH��þLQ�QHY\NRQiP��DOHER�KR�SR]PHQtP�Y�V~ODGH�VR�VYRMtP�VYHGRPtP��$M�NHE\�VRP�
QHSRVO~FKRO�VYRMH�VYHGRPLH��DN�E\�VRP�PRUiOQH�RVOHSRO��DM�WDN�VN{U�þL�QHVN{U�SDOLFD��XGVNêFK�]iNRQRY�
PD�]DVLDKQH��9l]QLFH�V~�SOQp�WêFK��NWRUt�]DKOXãLOL�VYRMH�VYHGRPLH��0RMH�VYHGRPLH�PL�KRYRUt��åH�NDåGp�
]OR�D�NDåGi�ORå�XUiåD�QLH�OHQ�%RKD��DOH�DM�%RKRP�PL�GDQ~��XGVN~�G{VWRMQRV"��
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�����0RGOLWED�MH�RVREQê�UR]KRYRU�PHG]L�þORYHNRP�D�%RKRP��0RGOLWEDPL�XWYUG]XMHP�VYRMX�YLHUX��
SUL]QiYDP�VD�N�VYRMPX�V\QRYVWYX�%RKD��0RGOLWERX�SURVtP�%RKD�R�QLHþR�D��DNXMHP�]D�NODGQ~�DOHER�
]iSRUQ~�RGSRYH���2Q�YLH��þR�MH�SUH�QiV�QDMOHSãLH��9LH��DNêP�VS{VRERP�VD�Qiã�FKDUDNWHU�SR]LWtYQH�
UR]YtMD��2�]ODWR�D�PLOLyQ\��DE\�PL�LFK�%RK�]KRGLO�GR�ORQD��QLNG\�SURVL"�QHEXGHP��%RK�QLH�MH�P{M�VOXKD��
'DM�PL�WRWR��SULQHV�PL�KHQWR��XURE�SUH�P�D�WDPWR����8UiåD"�KR�WDNWR�SULPLWtYQH�QHP{åHP��
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P\VOHQt�D�NRQDQt��DE\�VRP�PRKRO�Y\XåL"�VYRMX�LQWHOLJHQFLX�D�]DREVWDUD"�VL�YãHWNR�SUH�~VSHãQê�åLYRW��
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YåG\�MHGHQ�GUXKpKR�REYL�RYDOL�]R�VDERWiåH�LFK�PRGOLWE\��$�VSROX�KURPåLOL�QD�%RKD�D�Y\KUiåDOL�VD�PX�
SDOLFRX��9R�VYRMHM�SO\WNHM�YLHUH�QHYHGHOL��åH�%RK�QLH�MH�SDKRONRP�QLNRKR��åH�MH�WR�LFK�P\VOHQLH��NWRUp�VL�
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´SUtURGQê´�]iNRQ�YR�VYHWH�MH�%Råt�]iNRQ��%RK�VWYRULO�VYHW��ýL�´SRPDO\´�D�þL�´UêFKOR´��QLH�MH�UR]KRGXM~FH��
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LQLFLDWtYD��Då�SRWRP�%RK�QiP�RGSXVWt�QDãH�YLQ\�±�5($.&,$��-HKR�RGSRYH���RGSXVWHQLH��RGR]YD�QD�
QDãX�LQLFLDWtYX�GREUD���$N�FKFHPH�PD"�]YXNRY~�UHDNFLX�]�KRU\��QDMSUY�PXVtPH�LQLFLRYD"�Qiã�KODV���GR�
QHM�]DYROD"��6�QDãRX��XGVNRX�þLQQRV"RX�MH�WR�WDN��
$NR�MD�GR�KRU\�YROiP����
�����$OHER��DNR�MD�RGS~ã"DP�����DNR�MD�NRQiP�GREUR�����DNR�MD�PLOXMHP�����DNR�VRP�MD�þHVWQê�����DNR�MD�
SUYê�SRGiP�SULDWH�VN~�UXNX�����DNR�VRP�MD�XVLORYQê����DNR�VRP�MD�WROHUDQWQê��DNR�VRP�MD�
GHPRNUDWLFNê«�WDNê�RKODV��RGSRYH��EXGHP�PD"��
$N�FKFHP�]OHSãL"�VYHW��PXVtP�]DþD"�VHERX��-D�PXVtP�PD"�YåG\�LQLFLDWtYX��
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REþDQRY�SUHG�NULPLQDOLWRX��3UDYGD�MH�WDNi��åH�P{åX�VSRWUHERYD"�YãHWN\�QDãH�SHQLD]H��DM�SHQLD]H�GHWt�
QDãLFK�GHWt�D�SRVWDYL"�SROLFDMWRY�QD�NDåGê�URK�XOLFH��DQL�WDN�QHEXG~�REþDQLD�EH]SHþQt��$N��XGLD�QHQRVLD�
Y�VUGFL�%RKD�/iVNX��QDNRQLHF�DM�SROLFDMWL�D�VWUiåFRYLD�EXG~�]EtMD"��
�����6SRORþQRV"�QHEXGH�EH]SHþQi��NêP�NDåGê�REþDQ�RG�~WOHKR�GHWVWYD�QHEXGH�QRVL"�Y�VUGFL�OiVNX�D�
UHãSHNW�N�%RKX�D�N�þORYHNX��0XVt�VD�WR�]DþtQD"�Y�PDWHUVNHM�ãNROH�UHFLWRYDQtP�'HVDWRUD�%RåtFK�
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V~GL"��$å�VD�FHOi�VSRORþQRV"�]QHQiYLGt�D�UR]SDGQH�D�UR]XWHNi�VD�SR�VYHWH����$�WDP�VD�]DVH�]DþQH�QRYê�
NRORWRþ�VHEHFWYD��SRGR]ULHYDQLD��SRGYRGRY��UR]YRGRY��DJUHVLH��]ORGHMVWYD��QHRGS~ã"DQLD��V~GHQLD����
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3UY~�PDWXULWX��SUHFKRG�]R�VYHWD�UDMVNpKR�SRKRGOLD�YR�YRGH�D�WPH�GR�VYHWD�Y]GXFKX�D�VYHWOD�VPH�
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NYLHWNDPL��OLHþLYêPL�UDVWOLQNDPL��PlNNRX�WUiYLþNRX�D�NUiVQ\PL�VWURPDPL�Y\VWODQ~�D�XåLWRþQêPL�
åLYRþtFKPL�Y\]GREHQ~�SODQpWX�SUH�þORYHND"�
�����3UHþR�V~�RVWDWQp�SODQpW\�QDãHM�VOQHþQHM�V~VWDY\�SXVWp��EH]�åLYRWD"�9HGFL�]LVWLOL��åH�DN�E\�QDãD�
SODQpWD�EROD�þR�L�OHQ�R�GHVD"�SHUFHQW�YlþãLD�DOHER�PHQãLD��åLYRW�E\�QD�QHM�QHPRKRO�H[LVWRYD"��9\VRNi�
WYRULYi�PDWHPDWLND��
�����1Lþ�VD�YR�YHVPtUH�QHGHMH�EH]�SUtþLQ\����9HVPtUQ\�$UFKLWHNW�6WYRULWH��Pi�VYRMH�SOiQ\�VR�VYRMtP�
YHVPtURP�L�V�QDPL��ÈQR��L�V�NDåGêP�]�QiV�RVREQH��
&KFHPH�YHGLH"�DNê�Pi�]iXMHP�D�DNp�SOiQ\�Pi�V�QDPL"�
0{åHPH��DN�VL�Qiã�RVREQê�SULMtPDþ�D�Y\VLHODþ��QDãH�VUGFH�D�PR]RJ��QDODGtPH�QD�-HKR�YOQRY~�G�åNX��
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AK BY KRISTUS NEBOL MEDZI NAMI… 
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.RQãWDQWtQ�9H�Nê�Y\EXGRYDO�QRYp�KODYQp�PHVWR�5tPVNHM�UtãH�Y�%\]DQWLXP��QHVNRUãLH�SUHPHQRYDQp�QD�
.RQãWDQWLQRSRO��&DULKUDG��,VWDPEXO���.RQãWDQWtQRYR�SDQRYDQLH�VD�Y\]QDþLOR�UHIRUPRX�]iNRQRY�Y�
]P\VOH�NUHV"DQVNpKR�KXPDQL]PX��.RQãWDQWLQRSRO�VD�SRVWXSQH�VWDOR�QDMERKDWãtP��QDMNUDMãtP�D�
QDMY]GHODQHMãtP�PHVWRP�VYHWD��%RKDWVWYR��SUHVêWHQRV"�D�PRF�%\]DQFLX�GHJHQHURYDOL��'RE\WLH�
NUHV"DQVNHM�VHYHUQHM�$IULN\�D�EOt]NHKR�YêFKRGX�PRVOLPDPL�RVODELOR�YSO\Y�D�PDQpYURYDFLX�VFKRSQRV"�
%\]DQFLH��
7HQWR�VWDY�WUYDO�Då�GR�SRUiåN\�%\]DQFLH�WXUHFNêPL�PRVOLPDPL�Y�URNX�������
�6�~EHQi�SRPRF�]�5tPD�QHSULãOD«��
�����3R�]URYQRSUiYQHQt�NUHV"DQRY��U�������YSO\Y�PRUiOQHKR�D�WêP�L�VWULHGPHKR�HNRQRPLFNpKR�
NUHV"DQVWYD�UiVWRO��=PHQLOR�VD�P\VOHQLH��XGt�Y�]P\VOH�ELEOLFNpKR�SULNi]DQLD�PLOXM�VYRMKR�EOtåQHKR�DNR�
VHED�VDPpKR��.ULVWRYR�XþHQLH�OiVN\�D�REHW\�VS{VRELOR�]PlNQXWLH��VFLYLOL]RYDQLH�WYUGêFK�SRKDQVNêFK�
V�GF��&KRYDQLH��XGt�MHGHQ�N�GUXKpPX�VD�]OHSãRYDOR��7R�VS{VRELOR�YH�D�VSRORþHQVNêFK�D�SROLWLFNêFK�
]PLHQ��1DSUtNODG�]iND]�NUYDYêFK�JODGLiWRUVNêFK�KLHU��
.UHV"DQVWYR�WLHå�]PHQLOR�SROLWLFN~�D�VH[XiOQX�PRUiONX��XGt��3UH�NUHV"DQD�QLNG\�QHEROR�PRUiOQH�
YODVWQL"�RWURNRY��WRE{å�Xå�]DEL"�þORYHND��0DQåHOVWYR�VD�VWDOR�VWDELOQêP��5RGLQD�DNR�]iNODGQi�MHGQRWND�
VSRORþQRVWL�VD�XSHYQLOD��
9�ãLHVWRP�VWRURþt�FLViU�-XVWLQLiQ�Y\GDO�]iNRQ�QD�RFKUDQX�åLYRWD��'HWL�QDURGHQp�L�QHQDURGHQp�VD�Xå�
QHVPHOL�]DEtMD"��DOHER�RGKDG]RYD"��2WURFL�EROL�RVORERGHQt��
9�$.$�.5(6!$16.(-�025È/.(��=È.211(�6$�=58â,/�2752&.é�6<67e0��
2WURFWYR�Y�NUHV"DQVNHM�(XUySH�OHJiOQH�YLDF�QHMHVWYRYDOR��3RKDQLD�D�þOHQRYLD�LQêFK�QiERåHQVWLHY��
NWRUêFK�VD�OiVND�.ULVWRYD�QHGRWNOD��SUDNWL]RYDOL�RWURFWYR�D�REFKRG�V��X�PL�GR�QHGiYQD��
,�GQHV�RG�PRVOLPVNpKR�6XGiQX�HXUySVNL�NUHV"DQLD�Y\NXSXM~�NUHV"DQVNêFK�RWURNRY«�
2VORERGHQLH�RG�KULHFKX��.ULVWRYR�YHGRPLH�OiVN\�N�EOtåQHPX�Y��X�RFK�UiVWOR��7iWR�SUHPHQD�V�GF�D�
VYHGRPLD��XGt�YLHGOD�N�YlþãHM�VSRORþHQVNHM�]RGSRYHGQRVWL�þORYHND�N�þORYHNX�D�WDN�L�N�YlþãHM�SROLWLFNHM�
VORERGH� 
�����.ULVWRP�LQãSLURYDQp�]iNRQ\�]DYLHGOL�~FWX�N�åLYRWX�YãHWNêFK��XGt��
.UYDYp�REHWH�SRKDQVNêP�ERKRP�NUHV"DQVNp�]iNRQRGiUVWYR�SRVWDYLOR�PLPR�]iNRQD��
�����9�KLVWyULL�þtWDPH��åH�
3275$7<�6$�35(9È'=$/,�9�32+$16.20�69(7(�QD�PDVRYHM�ãNiOH�SRGREQH�DNR�Y�QDãHM�´YHGHFN\�
RVYLHWHQHM´�GREH��
3RKDQLD�QHPDOL�Y\YLQXWp�WDN�´þLVWp�D�YHGHFNp�PHWyG\´�DNR�Pi�GQHãQi�´NUHV"DQVNi´��SULWRP�.ULVWD�
LJQRUXM~FD�PDWHULDOLVWLFNi�VSRORþQRV"��
9�SRKDQVNRP�5tPH�D�LQGH�EROR�PyGQH�Y\KDG]RYD"�1(&+&(1e�QRYRQDURGHQp�GHWL�D�1(&+&(1é&+�
67$5é&+��8'Ë�QD�]RPUHWLH�QD�XOLFH��QD�]RåUDQLH�SUH�ãHOP\�SVRYLWp��PDþNRYLWp�D�SRWNDQRY��1D�
ãSHFLiOQH�P~U\�QRYRQDURGHQLDWND�Y\NODGDOL�SUH�NUYLODþQp�YWiN\��9lþãLH�GHWL�D�VWDUêFK�D�QHYOiGQ\FK�
Y\YiG]DOL�GR�OHVRY��$N�QH]RPUHOL�KODGRP��UR]WUKDOD�LFK�GUDYi�]YHU��%RO�WR�EUXWiOQ\��QHXWHãHQê�åLYRW��
9�35920��'58+20�$�75(!20�67252ýË�]YUKOi�VH[XiOQD�PRUiOND�D�EUXWiOQH�Y\NRULV"RYDQLH�
SUDFXM~FLFK�VS{VRELOL��åH��XGLD�VD�RGPLHWDOL�UR]PQRåRYD"��0ODGt�SUHVWDOL�]DNODGD"�URGLQ\��,WiOLD�
Y\PLHUDOD��+RVSRGiUVWYD�NUDFKRYDOL��$QL�VWiOH�QRYp�FLViUVNH�]iNRQ\��NWRUp�SULND]RYDOL�PODGêP�åHQL"�VD�
D�QHåHQDWêFK�SRNXWRYD"�QHSRPiKDOL��´6\Q��NWRUt�QLH�MH�åHQDWê�QHVPLH�GHGL"�PDMHWN\�SR�URGLþRFK´��
1DMG{OHåLWHMãRX�VWDURV"RX�5LPDQRY�VORERGQêFK�L�åHQDWêFK�EROD�]iEDYD��PDWHULiOQD�PiUQLYRV"�D�
]Ki�DQLH�VWiOH�QRYpKR�VH[XiOQHKR�SDUWQHUD��
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�����$E\�5tP�QHXPUHO�RG�KODGX��PXVHO�]D�XG�RYD"�VYRMH�SR�QRKRVSRGiUVNH�ODWLIXQGLi��]iNODG�
KRVSRGiUVWYD�5LPDQRY��YlþãLQRX�QiVLOQH�RGLQDNLD��GRYH]HQêPL��X�PL��*HUPiQPL��.HOWDPL��,EHUPL��
6ORYDQPL�D��DOãtPL�QiURGPL��
$OH�SR�þDVH�DM�Wt�VD�RGPLHWDOL�UR]PQRåRYD"�D�VWDUD"�VD�R�VYRMX�URGLQX��
�����0RUiOQH�SHYQp�NUHV"DQVNp�URGLQ\�VSRORþQRVWL�SURVSHURYDOL�D�UiVWOL��
3ULWRP�NUHV"DQLD��]�þtUHM�OiVN\�N�%RKX��]ELHUDOL�D�]DFKUD�RYDOL�RGKRGHQp�VWYRUHQLD�%RåLH��2SDWURYDOL�D�
N�PLOL�VWDUêFK�D�FKRUêFK��XGt��D�WLHå�RGV~GHQêFK��XGt�YR�Yl]QLFLDFK��.UHV"DQLD�SUDFRYDOL�XVLORYQH�D�
þHVWQH��=DPHVWQiYDWHOLD�UDGL�SULMtPDOL�NUHV"DQRY�GR�SUiFH��.UHV"DQLD�QHNUDGOL��EROL�VSR�DKOLYt��EROL�
PRUiOQL�D�VWULHGPL��5LDGLOL�VD�UDGRX�VY��3DYOD��.WR�QHSUDFXMH�QHFK�DQL�QHMH��'HOLOL�VD�V�SORGPL�LFK�
SRFWLYHM�SUiFH�V�LFK�EUDWPL�D�VHVWUDPL��0iUQLYê��PRUiOQH�D�ILQDQþQH�VNUDFKRYDQê�SRKDQVNê�5tP�VD�
þLQQRV"RX�NUHV"DQRY�SR�XGã"RYDO��PHQLO��UHJHQHURYDO��6YlWê�3DYRO�$SRãWRO��.DåGê�NWR�SULMPH�.ULVWD�
�GR�VYRMKR�VUGFD��VWDQH�VD�QRYêP�VWYRUHQtP��
�����.5(6!$1,$�=$/2ä,/,�359e�6,527Ë1&(��1(02&1,&(�,�Ò78/.<�35(�%(='2029&29��
�����.ULVWRYD�QiXND�PHQt�VUGFH�D�P\VOHQLH�þORYHND��-H�VDPR]UHMPp��åH�MHM�~ORKRX�QLH�MH�RUJDQL]RYDQLH�
NUYDYêFK�YRMHQ�D�UHYRO~FLt��DOH�OiVND�þORYHND�N�þORYHNX��
.ULVWXV��DNR�%RKRþORYHN�YHGHO��åH�QDMWUYDOHMãLD�SUHPHQD�þORYHND�D�FHOHM�VSRORþQRVWL�VD�PXVt�XGLD"�
WUSH]OLYR��OiVNDYR��Y]GHOiYDQtP��SRNRMQH��HYROXþQH��
%RK�X�NUHV"DQRY�MH�/iVND��
,%$�7$.e�ý,1<��8'6.(-�632/2ý1267,�6Ò�759$/e��.725e�6$�'(-Ò�35È&28�/È6.<�$�(92/8ý1é0�
63Ð62%20��
(XUySD�SUHåLOD�V"DKRYDQLH�QiURGRY��QLþLY~�þLQQRV"�SRKDQVNêFK�+~QRY��*HUPiQRY��$YDURY��9LNLQJRY��
0D�DURY��0RQJRORY��PRVOLPRY��DWHLVWLFNêFK�NRPXQLVWRY�D�QDFLVWRY�D�GYH�VYHWRYp�YRMQ\��
7R�YãHWNR�VSRPDOLOR�ãtUHQLH�NUHV"DQVNpKR�Y]GHODQLD��YêUREX�D�NXOW~UQ\�UR]YRM��
�����+LVWyULD�QiV�Xþt��åH�YlþãLQD�QiURGRY��NWRUp�QLþLOL�NUHV"DQVWYR�VWDOL�VD�VDPL�NUHV"DQPL��%D�REUDQFDPL�
D�ãtULWH�PL�NUHV"DQVWYD��ýË1$�%8'(�%$â728�.5(6!$1679$��$�EXGH�Y\VLHOD"�PLVLRQiURY�GR�PRUiOQH�
SDGQXWêFK�NUDMtQ�=iSDGX��
�����5R]PDFK�.ULVWRYKR�XþHQLD�D�NUHV"DQVNHM�FLYLOL]iFLH�SRNUDþXMH��DOHM��
�����1LHNHG\�V�EROHV"DPL�D�FK\EDPL��þR�MH�W\SLFNp�SUH�YãHWNR�þR�þORYHN�UREt��
�����.UHV"DQVNi�Y]GHODQRV"�D�MHM�WHFKQROyJLD�GRYR�XMH�NUHV"DQVNêP�PLVLRQiURP�ãtUL"�GREU~�]YHV"�R�
.ULVWRYHM�OiVNH�SR�FHORP�VYHWH�þRUD]�UêFKOHMãLH��.UHV"DQVNt�PLVLRQiUL�Y\WYRULOL�SUH�SRKDQVNp�QiURG\�
DEHFHG\�D�GDOL�GR�StVRPQHM�IRUP\�YLDF�MD]\NRY�DNR�YãHWN\�$NDGpPLH�YLHG�D�SURIHVLRQiOQL�OLQJXLVWL�QD�
VYHWH��
=D�SRVOHGQêFK����URNRY�YLDF��XGt�SULMDOR�NUHV"DQVWYR�DNR�]D�SRVOHGQêFK�VHGHPVWR�URNRY��.UHV"DQVNp�
KQXWLH�D�SUiFD�PLVLRQiURY�MH�QDM~VSHãQHMãLD�þLQQRV"��XGt�QD�FHORP�VYHWH�V�DNpKRNR�YHN�K�DGLVND�VD�QD�
WR�SRGtYDPH��.DåGi�REFKRGQi��DOHER�SROLWLFNi�RUJDQL]iFLD�]iYLGt�PLVLRQiURP�LFK�~VSHFK\���.UHV"DQVNp�
FLYLOL]RYDQLH�VYHWD�SRNUDþXMH��$N�E\�QHEROR�.ULVWD�DNR�E\�VYHW�Y\]HUDO" 
-(ä,â�-(�,1â3,5È725�1Èâ+2�9='(/$1,$�,�9(�.e+2�80(1,$��
/HWPR�VD�SRGtYDMPH�QD�YSO\Y�NUHV"DQVWYD�QD�NXOW~UX�QiãKR�VYHWD� 
�����9='(/$1,( 

�����3RþLDWN\�QiãKR�Y]GHODQLD�V~�Y�NUHV"DQVNêFK�FLUNHYQêFK�ãNROiFK��-H�WRPX�WDN�Y�(XUySH��Y�$PHULNH�D�
QD�LQêFK�NRQWLQHQWRFK�NGH�YNURþLOL�NUHV"DQVNt�PLVLRQiUL��1LHNWRUt�SURWLNUHV"DQVNt�KLVWRULFL�R]QDþXM~�
VWUHGRYHN�DNR�YHN�WPiUVWYD��1DR]DM�WPiUVWYD"�$NR�WR�SRWRP��åH�YãHWNR�ãNRORYDQLH��DOH�QDMPl�Y\ããLH�
Y]GHODQLH�]DþDOR�Y�VWUHGRYHNX��6ORYi�DNR�VFKRROD��VWXGHQWXV��GRNWRU��EDNDOiU��PDJLVWHU�SRFKiG]DM~�]R�
VWUHGRYHNêFK�FLUNHYQêFK�ãN{O��3UDNWLFN\�YãHWN\�PRGHUQp�YHGQp�RGYHWYLD�PDM~�]iNODG�Y�WêFKWR�
VWUHGRYHNêFK�FLUNHYQêFK�ãNROiFK��6OiYQH�XQLYHU]LW\�Y�7DOLDQVNX��YR�)UDQF~]VNX��YR�9H�NHM�%ULWiQLL��Y�
1HPHFNX��Y�3R�VNX�D�LQGH�]DþDOL�DNR�FLUNHYQp�ãNRO\��(XUySVNH�Y]GHODQLH�VL�QHPRåQR�SUHGVWDYL"�EH]�
UiGX�VVY��%HQHGLNWD��)UDQWLãND��/D�6DOOH��'RQ�%RVFD��ãNROVNêFK�VHVWLHU��8UãXOLQLHN�D�PQRKêFK�LQêFK�
UiGRY��
$M�SRþLDWN\�QiãKR�VORYHQVNpKR�StVRPQtFWYD�D�Y]GHODQLD�]DORåLOL�GYDMD�PQtVL��
6VY��&\ULO�D�0HWRG��U�������1HVNRUãLH�WR�EROD�EUDWLVODYVNi�´8QLYHUVLWDV�+LVWURSROLWDQD´���������-HM�
NDQFHOiURP�ERO�DUFLELVNXS�-iQ�9LWp]��S{YRGQêP�PHQRP�-iQ�âDIiU�]�REFH�ýtY���$UFLELVNXSRP�
3D]PiQLP�EROD�]DORåHQi�7UQDYVNi�XQLYHU]LWD���������9LHGOL�MX�EUDWLD�6SRORþQRVWL�-HåLãRYHM��-H]XLWL���9�
URNX������ELVNXS�%HQHGLNW�.LãG\�]DORåLO�XQLYHU]LWX�Y�.RãLFLDFK��7UYDOD�Då�GR�URNX�������NHG\�MX�3UDKD�
]UXãLOD��
�����3UDNWLFN\�YãHWN\�VOiYQH�$PHULFNp�XQLYHU]LW\�DNR�<DOH��DOHER�+DUYDUG�D��DOãLH�EROL�]DORåHQp�
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FLUNYDPL��&HOp�ãNROVWYR�Y�(XUySH�D�Y�$PHULNH�]DþDOR�SUL�NRVWRORFK��
,�XþLWH��QiURGRY�-iQ�$PRV�.RPHQVNê�ERO�N�D]��0QRKt�Yê]QDPQt�Y]GHOiYDWHOLD�D�YRGFRYLD�VORYHQVNpKR�
QiURGD�EROL�N�D]\��5XGQD\��%HUQROiN��0R\VHV��.X]PiQ\��+XUEDQ��+RGåD��+OLQND��.PH"NR��9RWDããiN��Y�
VORYHQVNHM�$PHULNH�)XUGHN��-DQNROD����.DUGLQiO�7RPNR��YHG~FL�HYDQMHOL]iFLH�QiURGRY�Y�.DWROtFNHM�FLUNYL�
Pi�FHORVYHWRYê�YSO\Y�QD�YêFKRYX�D�Y]GHOiYDQLH�PLOLyQRY�QHNUHV"DQRY�L�NUHV"DQRY��2]GRED�GQHãQpKR�
6ORYHQVND�-iQ�.DUGLQiO�.RUHF��DXWRU�GHVLDWRN�NQtK��SUHQDVOHGRYDQê�NRPXQLVWDPL��MH�SUtNODGQêP�
Y]GHOiYDWH�RP��XGX�D�POiGHåH��
.GH�E\�VPH�EROL�EH]�.ULVWD"� 
�����+8'%$ 

�����.GH�E\�ERO�VYHW�KXGE\�EH]�NUHV"DQVNêFK�VNODGDWH�RY"�9LHPH�VL�GQHV�SUHGVWDYL"�VYHWRY~�KXGEX�
QDSUtNODG�EH]�VNODGDWH�RY�DNR�SiSHå�VY��*UHJRU�,��9H�Nê���������RWHF�PRGHUQêFK��HXUySVN\FK��QyW�
EHQHGLNWtQVN\�PQtFK�*XLGR�]�$UH]]R����������$OELQRQL��9LYDOGL��7HOHPDQQ��+DQGHO��%DFK��%UDKPV��
0R]DUW��%HHWKRYHQ��+D\GHQ��:DJQHU��*OLQND��ýDMNRYVN\��'YR�iN��3XFFLQL��0HQGHOVVRKQ��&KRSLQ«�
9�UXNRSLVRFK�YH�NpKR�VNODGDWH�D�-RKDQQD�6HEDVWLDQD�%DFKD�V~�U{]QH�VNUDWN\��NWRUp�QLHNWRUt�
YêVNXPQtFL�QHYHGHOL�Y\O~ãWL"��%DFK�SRYDåRYDO�KXGEX�]D�VOXåEX�%RKX��
�����7R�]G{UD]�RYDO�L�MHKR�åLDNRP��1LHNR�NR�VNUDWLHN�]�MHKR�UXNRSLVRY�´6�'�*�´ �6ROL�'HR�*ORULD��,ED�
SUH�VOiYX�%RåLX���´-�-�´ �-HVX�-XEDQ��-HåLã��SRP{å�PL����´,�1�-�´ �,Q�1RPLQH�-HVX��9�PHQH�-HåLãD���
%DFK�QHVPLHUQH�PLORYDO�.ULVWRYX�SUDYGX��1D�6ORYHQVNX�%HOOD��6FKQHLGHU�7UQDYVNê�V~�W\SLFNt�NUHV"DQVNt�
VNODGDWHOLD��
�����7DNPHU�SRORYLFD�QDãLFK�SUHNUiVQ\FK��XGRYêFK�SLHVQL�WDNRX��DOHER�RQDNRX�IRUPRX�VSLHYD�R�%RKX� 
�����80(1,( 

�����.H��VD�SR]ULHPH�QD�PHVWi�(XUyS\��GYH�GRPLQDQW\�QiP�XGU~�GR�Rþ~��KUDG\�SUH�RFKUDQX�D�
NUHV"DQVNp�FKUiP\�SUH�VSiVX��9�HXUySVN\FK�PHVWiFK�VD�þORYHN�FtWL�DNR�Y�JDOpULiFK��DOHER�P~]HiFK�
XPHQLD��.H��VD�SUHMGHPH�QDSUtNODG�SR�5tPH��DOHER�%UDWLVODYH��XURELOL�VPH�VL�SUHFKiG]NX�Y]GHODQLD�YR�
YãHWNêFK�ãWêORFK�D�VORKRFK��2G�DQWLFNpKR��FH]�JRWLNX��UHQHVDQFLX��EDURNR��NODVLFL]PXV�Då�SR�
SRVWPRGHUQX«�
9\KR�PH�NUHV"DQVNp�XPHQLH�]�PLHVW��GHGtQ��]�NRVWRORY�D�JDOpULt�D�(XUySD�SUHVWDQH�E\"�(XUySRX��1D�
QLMDNRP�NRQWLQHQWH�QHYLGtPH�WR�NR�NUiV\��WR�NR�QiGKHU\��XPHOHFNpKR�D�GXFKRYQpKR�SR]GYLKQXWLD�DNR�
Y�NUHV"DQVNêFK�NUDMLQiFK��-H�PRåQp�SUHGVWDYL"�VL�(XUySX�D�VYHW�EH]�NUHV"DQVNêFK�XPHOFRY"�
3DUWLNXOiUQH�QDMPl�.DWROtFND�FLUNHY�EROD�D�MH�ILQDQþQtNRP�D�SDWUyQRP�XPHQLD��8PHQLH��NWRUp�
SRGSRUXMH�&LUNHY�Pi�WUYDO~��þORYHND�SR]GYLKXM~FX�D�UHãSHNWXM~FX�KRGQRWX�SUH�FHOp��XGVWYR��
1DSURWL�WRPX��PQRKp�GQHãQp�XPHQLH�MH�SUH�P�D�QH]UR]XPLWH�Qp��
-H�WR�PRåQR�XPHQLH�SUH�SiU��XGt��
�����-D�WR�QD]êYDP�WLHåXPHQLH�þDUEDQLFH�PDFK�DQLFH�]RK\]GQLFH�NRQI~]QLFH��.H��Y\MGHP�]�JDOpULH�
WDNpKR�XPHQLD�QHPiP�SRFLW�Y]QHãHQpKR�NUiVQD��VRP�QD�SRFK\EiFK��Y�GXãHYQRP�UR]SRORåHQt��
]DQHFKiYD�WR�YR�PQH�SRFLW�VWLHVQHQRVWL�D�SUi]GQD��
$NR�´NRQ]XPHQW´�XPHQLD�PiP�SUiYR�Y\KêED"�VD�XPHQLX��NWRUp�PL�QLþ�QHKRYRUt��MH�EH]�REVDKX��
IRUP\��NUiV\�D�P\ãOLHQN\��1HP\VOtP�VL��åH�SXEOLNXP�Pi�RGFKiG]D"�]�YêVWDY�GXFKRYQH�Y\SUDKQXWp��
�����0\VOtP�VL��åH��XGLD�VL�~þDV"RX�QD�XPHQt�FKF~�LFK�SULURG]HQ~�W~KX�D�SRWUHEX�SR�NUiVH��KDUPyQLL��SR�
LQWHOHNWXiOQRP�D�GXFKRYQRP�SR]GYLKQXWt�XVSRNRML"��
$N�XPHQLH�þORYHND�YQ~WRUQH�QHQDS��D��DOH�XUiåD��YLHP��åH�WDNp�XPHQLH�SUDFXMH�SURWL�þORYHNX��6~�L�
´XPHOFL´��NWRUê�QD]êYDM~�SRUQRJUDILX��DOHER�]DEtMDQLH�SUH�]DEtMDQLH�XPHQtP��1Xå��NDåGê�VL�MH�ViP�VHEH�
UDGFRP«�DN�QHPi�Y\ããLHKR�UDGFX� 
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�����.UHV"DQVNi�NXOW~UD��.H��VD�KRYRUt�R�NXOW~UH�D�SRþXMHP�PHQi�DNR�QDSUtNODG�'XUHU��%DFK��'DQWH��
0LFKHODQJHOR��/HRQDUGR�GD�9LQFL��9LYDOGL��6KDNHVSHDUH��5DIDHO��7L]LDQ��'RVWRMHYVNê��+YLH]GRVODY��
5HPEUDQGW��%HHWKRYHQ��3RXVVLQ��(O�*UHFR��6OiGNRYLþ��%L]HW��,QJUHV��5LPVN\�.RU]DNRY��'RVWRMHYVNê��
:DJQHU��%HQND��ýDMNRYVNê��7ROVWRM��+ORåQtN��+DQGHO��.RYDOtN��'LFNHQV��5~IXV��*RHWKH��.RUHF��0R]DUW��
6FKQHLGHU�7UQDYVNê��-iQ�3DYRO�,,��«�RNDPåLWH�PL�SULQHV~�SRFLW�NUiVQD�D�KDUPyQLH�GR�GXãH��
�����/HER�YLHP��åH�WtWR��XGLD�VD�UR]SUiYDM~�V�%RKRP�D��DNXM~�PX�]D�-HKR�QH]PHUDWH�Q~�OiVNX�N�
�XGVWYX��]D�]RVODQLH�-HåLãD�.ULVWD�QD�QDãX�NUiVQX�SODQpWNX��DE\�þORYHND�QDXþLO�åL"�G{VWRMQH��VORERGQH�D�
Y�VSROXSUiFL�V�MHKR�6WYRULWH�RP� 
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=D�SRPRF��DNXMHP 

• PRMHM�PDQåHONH�0iULL�]D�NULWLNX�  
• 3K'U��0DWHMRYL�3RYDåDMRYL�]D�MD]\NRY~�~SUDYX�  
• 51'U��-R]HIRYL�.U~SRYL�]D�RGERUQ~�SRPRF�  
• -DQH�*UHJRURYHM�]D�SUHStVDQLH�  
• 1DGiFLL�.25(1(�]D�SHQLD]H�SUH�SUYp��NQLåQp�Y\GDQLH�  
• 0JU��,YRYL�%DODMRYL�]D�VSUDFRYDQLH�NQLK\�SUH�ZHE�  
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