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PDMą�VWXGLD"�:LĊNV]ą�ZDUWRĞü�PD�ZLHG]D�SUDNW\F]QD�F]\�
WHRUHW\F]QD" 
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LQQH�GRĞZLDGF]HQLD�QLĪ�SR]RVWDáH�RVRE\�]�PRMHM�EUDQĪ\��6WX�
GLRZDáDP�]DU]ąG]DQLH�L�PDUNHWLQJ�Z�àRG]L��QLHVWHW\�QLH�XNRĔ�
F]\áDP�QDXNL�]�SU]\F]\Q�]GURZRWQ\FK��3R�WU]HFK�ODWDFK�SRVWD�
QRZLáDP�ZUyFLü�QD�VWXGLD��0LDáDP�MXĪ�ZWHG\�GZXOHWQLH�GR�
ĞZLDGF]HQLH�Z�]DZRG]LH��2ZR�GRĞZLDGF]HQLH�RND]DáR�VLĊ�E\ü�
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F]HĞQLH�SUDFXMąF��GOD�]GRE\ZDQLD�GRĞZLDGF]HQLD�L�OHSV]HJR�
UR]XPLHQLD�SU]\VZDMDQHM�ZLHG]\��2F]\ZLĞFLH�QLH�]DZV]H�XGD�
VLĊ�]GRE\ü�SUDFĊ��DOH�ZDUWR�SUyERZDü� 
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EDUG]LHM�SU]HNRQXMH�OXG]L�GR�VNRU]\VWDQLD�]�7ZRLFK�
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QLF]Q\�]�SRWHQFMDOQ\P�NOLHQWHP��1DMSLHUZ�EDGDP� 
SRWU]HE\�NOLHQWD��QDVWĊSQLH�UR]PDZLDP�Z�VNUyFLH�R�VZRMHM�
ZL]ML��3yĨQLHM�NOLHQW�RWU]\PXMH�PDLOD�]�Z\FHQą�RUD]�V]F]HJyáR�
Z\P�SODQHP�NDPSDQLL��2VWDWQLP�HWDSHP�MHVW�]DDNFHSWRZDQLH�
OXE�RGU]XFHQLH�SU]H]�QLHJR�RIHUW\��1DMF]ĊVWV]\�ZSá\Z�QD�Z\�
QLN�PD�FHQD�–�VLOQLH�]ZLą]DQD�]�RGJyUQLH�QDáRĪRQ\P�EXGĪH�
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&]\�]JDG]DV]�VLĊ�]�]DáRĪHQLHP��ĪH�PDUNHWLQJ�MHVW��]ZLą]D�
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2F]\ZLĞFLH��ĪH�WDN��0DUNHWLQJ�PRFQR�ED]XMH�QD�SRGĞZLDGR�
PRĞFL�NOLHQWD�L�SRZLQLHQ�XPLHMĊWQLH�Z]EXG]Dü�RNUHĞORQH�SR�
WU]HE\�ZĞUyG�OXG]L��3U]HGVWDZLĊ�ĞZLHWQ\�SU]\NáDG��ED]XMąF�QD�
VNOHSDFK��5R]áRĪHQLH�SURGXNWyZ�QLJG\�QLH�MHVW�WDP�SU]\SDGNR�
ZH��7XĪ�RERN�PDNDURQyZ�]QDMGXMą�VLĊ�VRV\�GR�VSDJKHWWL�OXE�
SU]HFLHU\��D�P\�SRGĞZLDGRPLH�áDSLHP\�]D�RELH�SR]\FMH�� 
&]\�VSRWNDáDĞ�VLĊ�NLHG\Ğ�]H�]á\P�WUDNWRZDQLHP�SU]H]�
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8WZRU]\áDP�RGUĊEQą�ILUPĊ��D�SUDFRZQLF\�RUD]�NOLHQFL�]DGH�
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%L]´��MDN�Z\JOąGD�WZRU]HQLH�QD]Z\"�-DN�Z\JOąGD�WZRU]H�
QLH�ORJD"� 
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FRĞ�&L�ZSDGQLH�GR�JáRZ\��QLE\�LVNUD�]�SRP\VáHP��1D]ZD�SR�
ZLQQD�E\ü�áDWZD�GR�]DSDPLĊWDQLD��F]ĊVWR�UyZQLHĪ�]ZLą]DQD�]�
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QDOHĪ\�VLĊ�SU]\áRĪ\ü��7UDNWRZDü�ILUPĊ��MDN�VZRMą�ZáDVQą��.DĪ�
G\�SU]HáRĪRQ\�QD�SHZQR�WR�GRVWU]HĪH�L�GRFHQL��2SUyF]�WHJR�
GRGDP��ĪH�PLPR�WR��LĪ�MHVWHP�G\VOHNW\NLHP��]�G\VRUWRJUDILą��
ĞZLHWQLH�GDMĊ�VRELH�UDGĊ�Z�SUDF\��&]DVHP�MHVW�WR�XFLąĪOLZH��
DOH�QLH�PD�ZSá\ZX�QD�NRĔFRZH�HIHNW\��-HĞOL�PDV]�NWyUąĞ�]�W\FK�
G\VIXQNFML��QLH�EyM�VLĊ�R�W\P�PyZLü�SU]\V]áHPX�SUDFRGDZF\��
QD�SHZQR�GRFHQL�7ZRMą�V]F]HURĞü� 
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VW\F]QRĞü�]�SU]HUyĪQ\PL�OXGĨPL��D�VSURVWDQLH�LFK�RF]HNLZD�
QLRP�MHVW�ZVSDQLDá\P�Z\]ZDQLHP�� 
'ODF]HJR�Z\EUDáDĞ�DNXUDW�PDUNHWLQJ"�&R�MHVW�Z�QLP�WD�
NLHJR�Z\MąWNRZHJR" 
0DUNHWLQJ�MHVW�LQWHUHVXMąF\��SRQLHZDĪ�WZRU]\P\�FRĞ�QRZHJR��
RG�SRGVWDZ��8F]HVWQLF]\P\�DNW\ZQLH�Z�SURFHVLH�SRZVWDZDQLD�
PDUNL��R�NWyUHM�QLNW�QLH�Vá\V]Dá��Z\ELMDMąF�SURGXNW\�[�SRQDG�
PLOLRQ\�SRGREQ\FK��&]ĊVWR�SRGF]DV�WUZDQLD�SURFHVX��ILUPD�
NOLHQWD�VWDMH�VLĊ�RJyOQRSROVND�OXE�RJyOQRHXURSHMVND��3R�
SLHUZV]H��Z\NUHRZDQLH�SURGXNWX�L�PDUNL�SU]\SUDZLD�R�
RJURPQą�GXPĊ��3R�GUXJLH�EDUG]R�LQWU\JXMH�PQLH�VLáD��]�MDNą�
WU]HED�VLĊ�SU]HELü��DE\�SU]HNRQDü�OXG]L�GR�SURGXNWX��3U]\NáD�
GRZR�QDOHĪ\�Z\SURPRZDü�MRJXUW�[�R�XQLNDOQ\P��QLH]QDQ\P�
QLNRPX�VPDNX��1DOHĪ\�SU]HGVWDZLü�JR�WDN��E\�VDPHPX�PLDáR�
VLĊ�RFKRWĊ�JR�VNRV]WRZDü��QLH�PyZLąF�MXĪ�R�SR]RVWDá\FK�OX�
G]LDFK��1DOHĪ\�ZSá\Qąü�Z�WHQ�VSRVyE�QD�RJURPQ\�REV]DU�� 
%DUG]R�G]LĊNXMĊ�]D�PRĪOLZRĞü�SU]HSURZDG]HQLD�Z\ZLDGX�� 
5yZQLHĪ�G]LĊNXMĊ�� 
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3R�SLHUZV]H��]DZV]H�FKFLDáDP�WR�URELü��3UDFD��NWyUD�SR]ZDOD��
SRPDJDü�OXG]LRP��GDMH��PL�GXĪR�UDGRĞFL�� 
'UXJD�VSUDZD��WR�NZHVWLD�ILQDQVRZD�� 
3R]D�W\P��Z�W\P�]DZRG]LH�PRĪQD��VLĊ�UR]ZLMDü� 
5R]ZLMDü"�-DN" 
3RSU]H]�GRNV]WDáFDQLH�VLĊ��F]\WDQLH�NVLąĪHN�L�XF]HVWQLF]HQLH�Z�
NRQIHUHQFMDFK� 
&]\�WD�SUDFD�MHVW�áDWZD" 
1LH�MHVW�SURVWD��3R�SLHUZV]H��GR�SDFMHQWyZ�WU]HED�PLHü�FLHUSOL�
ZRĞü��SRĞZLĊFHQLH��D�RSUyF]� WHJR� WU]HED�ZNáDGDü�Z�WĊ� �SUDFĊ�
VZRMH�VHUFH� 
&]\�Z�7ZRMHM�SUDF\�]GDU]Dá\�VLĊ�PLáH�PRPHQW\" 
2F]\ZLĞFLH��V]F]HJyOQLH�ZWHG\��JG\�XGDáR�VLĊ�NRJRĞ�Z\OHF]\ü� 
$�PRPHQW\�WUXGQH" 
1LHVWHW\� WHĪ� VLĊ� SRMDZLDMą�� 6]F]HJyOQLH� ZWHG\�� JG\� GLDJQR]D�
MHVW�]áD��D�URNRZDQLD�QLHSRP\ĞOQH��&]XMĊ�ZWHG\�IUXVWUDFMĊ� 
ĩ\F]Ċ�&L�MHGQDN�ZLHOX�VXNFHVyZ�Z�SU]\V]áRĞFL� 
']LĊNXMĊ�EDUG]R� 
']LĊNXMĊ� ]D� UR]PRZĊ�� 'RZLHG]LDáHP� VLĊ� ZLHOX� FLHNDZ\FK�
U]HF]\� 
 

0DNV�ĩ\FLĔVNL���NO��D 

-DFHN�-DQRZVNL�–�7DWD��PąĪ��WUHQHU� 
 

-DFHN� -DQRZVNL� WR� WUHQHU� EUDPNDU]\� Z� SLHUZV]\P�
]HVSROH� àyG]NLHJR� .OXEX� 6SRUWRZHJR�� 2G� QDMPáRG�
V]\FK� ODW� ]ZLą]DQ\� E\á� ]� SLáNą� QRĪQą�� 1DMSLHUZ� JUDá�
SU]HG�EORNLHP�]�NROHJDPL��SyĨQLHM�PLDá�SURIHVMRQDOQH�
WUHQLQJL� MDNR� EUDPNDU]� P�LQ�� Z� NOXELH� à.6�� NWyUH�
GDá\�PRĪOLZRĞü�UR]ZLQLĊFLD�NDULHU\�]DZRGRZHM��SU]H�
UZDQHM� SU]H]� NRQWX]MĊ��1LHVSHáQLRQH�PDU]HQLH� MDNLP�
E\áD�JUD�Z�HNVWUDNODVLH��PyM�WDWD�SRVWDQRZLá�VSHáQLü�Z�
UROL�WUHQHUD�EUDPNDU]\� 
:LWDP�&LĊ�7DWR��F]\�PRJáDE\P�&L�]DGDü�SDUĊ�S\WDĔ�
GRW\F]ąF\FK�WZRMHM�SUDF\" 
7DN��RF]\ZLĞFLH�FyUHF]NR� 
'REU]H�ZLĊF��GODF]HJR�Z\EUDáHĞ�WDNL�]DZyG"� 
2G�QDMPáRGV]\FK�ODW�SLáND�QRĪQD�E\áD�EDUG]R�ZDĪQą�F]Ċ�
ĞFLą� PRMHJR� Ī\FLD�� =DF]\QDáHP� JUĊ� Z� SLáNĊ� MDNR� PáRG\�
FKáRSDN�� ]DZV]H� WR� E\áR� PRMH� PDU]HQLH�� PRMD� PLáRĞü� L�
NLHG\� GR]QDáHP� NRQWX]ML�� NWyUD� Z\HOLPLQRZDáD� PQLH� ]�
JUDQLD�Z�SLáNĊ��SRVWDQRZLáHP��ĪH�GDOHM�EĊGĊ�NRQW\QXRZDá�
VZRMą�SU]\JRGĊ�]�SLáNą�W\ONR�WURFKĊ�]�LQQHM�SHUVSHNW\Z\��
D�PLDQRZLFLH�]H�VWURQ\�áDZNL�WUHQHUVNLHM��DV\VWHQWD�WUHQH�
UD�L�WUHQHUD�EUDPNDU]\� 
$�VNąG�WDN�QDSUDZGĊ�Z]Ląá�VLĊ�à.6�Z�7ZRMHM�JáRZLH"� 
à.6�]DZV]H�E\á�Z�PRLP�VHUFX�QD�SLHUZV]\P�PLHMVFX��MXĪ�
RG� QDMPáRGV]\FK� ODW� ]DZV]H� V\PSDW\]RZDáHP� ]� W\P� NOX�
EHP�� -DNR� PDá\� FKáRSLHF� MHĨG]LáHP� QD� PHF]H� à.6-X� Z�
UROL� NLELFD��0RMD� SU]\JRGD� ]DF]ĊáD� VLĊ� RG�PHF]X� à.6� -
/HFK�3R]QDĔ��QD�NWyU\�]DEUDá�PQLH�PyM�WDWD��:\JUDá�ZWH�
G\�à.6� L� RG� WHM� SRU\� ]DF]ĊáD� VLĊ�PRMD�ZLHOND�PLáRĞü�GR�
WHJR� NOXEX� MDNR� NLELFD�� SyĨQLHM� Z� UROL� ]DZRGQLND�� QR� D�
WHUD]�RG���ODW�MHVWHP�WDP�WUHQHUHP� 
'REU]H��D�QD�F]\P�SROHJD�WD�SUDFD"� 
0RMD�SUDFD�SROHJD�SU]HGH�ZV]\VWNLP�QD�V]NROHQLX�EUDP�
NDU]\�L�MDN�QDMOHSV]\P�LFK�SU]\JRWRZDQLX�GR�PHF]\�OLJR�
Z\FK�SRG�NąWHP�WHFKQLF]Q\P�L�WDNW\F]Q\P��$QDOL]XMĊ�LFK�
JUĊ���ZVND]XMĊ�GREUH�]DFKRZDQLH�RUD]�LFK�EáĊG\�WDN��DE\�
HOLPLQRZDü� MH� Z� SU]\V]áRĞFL�� =DMPXMĊ� VLĊ� DQDOL]ą� JU\�
SU]HFLZQLND��E\�MDN�QDMOHSLHM�SU]\JRWRZDü�EUDPNDU]\�GR�
PHF]\�PLVWU]RZVNLFK� 
1R�WR�WDN�SRGVXPRZXMąF�Z\PLHĔ�SURV]Ċ�SRGDM�SOXV\�L�
PLQXV\�WHJR�]DZRGX� 
3OXVyZ� MHVW� GXĪR� ZLĊFHM� QLĪ� PLQXVyZ�� 3UDFD� WR�� WR� FR�
NRFKDP� URELü�� MHĪGĪĊ� GR� QLHM� ]� XĞPLHFKHP�� ']LĊNL� QLHM�
]ZLHG]LáHP�EDUG]R�GXĪą�F]ĊĞü�ĞZLDWD��SR]QDáHP�ZVSDQLD�
á\FK� OXG]L��7R�SUDFD��NWyUD�QD�SHZQR�PRW\ZXMH�PQLH�GR�
GDOV]\FK� G]LDáDĔ�� GR� GDOV]HJR� PRMHJR� UR]ZRMX�� 7R� RQD��
QD�GREUą�VSUDZĊ�SRZRGXMH��ĪH�FDá\�F]DV�PL�VLĊ�FKFH�G]LD�
áDü�Z� W\P�NLHUXQNX��FDá\�F]DV�PL�VLĊ�FKFH�UR]ZLMDü��QR� L�
WR�� ĪH� PDP� NRQWDNW� ]� PáRG\PL� OXGĨPL�� � NWyU\FK� PRJĊ��
MHV]F]H� ZLĊFHM� QDXF]\ü� �� 2JURPQ\P� SOXVHP� MHVW� WR� �� ĪH�
Z\NRQXMąF� ]DZyG� WUHQHUD�� VSHáQLDP� VZRMH� PDU]HQLD� ]�
PáRGRĞFL��%R� MDNR�]DZRGQLN�PRLP�PDU]HQLHP�E\áR�]DZ�
V]H�]DJUDü�Z�EDUZDFK�WHJR�NOXEX�Z�HNVWUDNODVLH��1LHVWHW\�
QLH�XGDáR�PL�VLĊ�WHJR�]UHDOL]RZDü��VWRMąF�Z�EUDPFH�PRMH�
JR� NOXEX�� 1DWRPLDVW� XGDáR� PL� VLĊ� VSHáQLü� WR� PDU]HQLH�
MDNR�WUHQHU�à.6-X�� 
&R�GR�PLQXVyZ–�SUDFD�WD�MHVW�EDUG]R�F]DVRFKáRQQD��ĩH�
E\�GREU]H�Z\NRQ\ZDü�WHQ�]DZyG��WU]HED�QLHVWHW\�SRĞZLĊ�
FLü� EDUG]R� GXĪR� F]DVX� � L� VLá\�� 7R� SUDF\�� WDN� QD� GREUą�
VSUDZĊ��SRGSRU]ąGNRZDQH�MHVW�PRMH�Ī\FLH��1LHVWHW\�FLHUSL�
QD�W\P�PRMD�URG]LQD��&DáH�Ī\FLH�URG]LQQH�GRVWRVRZ\ZD�
QH�MHVW�GR�JUDILNX�PRMHM�SUDF\��5]HF]\�WDN�EDUG]R�SUR]D�
LF]QH�GOD�LQQ\FK��MDN�QS��]DSODQRZDQLH�Z\MD]G\�ZDNDF\M�
QHJR��WR�QLH�ODGD�Z\]ZDQLH��0RĪHP\�Z\MHFKDü�W\ONR�ZWH�
G\��NLHG\�MHVW�SU]HUZD�OLJRZD��:�]DZRG]LH�WUHQHUD�QLH�PD�
F]HJRĞ�WDNLHJR�MDN�XUORS��NWyU\�PRĪHV]�Z\NRU]\VWDü�NLHG\�
FKFHV]�� 

'ODWHJR�]DZV]H�EDUG]R�G]LĊNXMĊ� WZRMHM�PDPLH�� NWyUD�RUJDQL�
]XMH�QDV]H�Ī\FLH��E\�E\áR�RQR�MDN�QDMEDUG]LHM�QRUPDOQH��,QQ\P�
PLQXVHP� MHVW� EDUG]R� VWUHVXMąF\� FKDUDNWHU� Z\NRQ\ZDQHJR�
SU]H]H�PQLH�]DZRGX��:�PHF]DFK�ZDĪQ\�MHVW�RF]\ZLĞFLH�Z\QLN��
QD� NWyU\� SUDFXMĊ� ]� ]DZRGQLNDPL� L� UHV]Wą� V]WDEX� SU]H]� FDá\�
F]DV�L�SU]H]�NWyU\�WR�MHVWHP�RFHQLDQ\�� 
7R�MDN�Z�W\P�ZV]\VWNLP�RGQDMGXMHV]�F]DV�GOD�QDV" 
3R�SURVWX�NDĪGą�ZROQą�FKZLOĊ�VWDUDP�VLĊ�Z\NRU]\VWDü�� MDNE\�
WR�E\áD�JRG]LQD� 
']LĊNXMĊ�7DWXVLX�]D�WĊ�UR]PRZĊ�L�Ī\F]Ċ�&L�GDOV]\FK�VXNFH�
VyZ��.RFKDP�&LĊ� 
-D�WHĪ�G]LĊNXMĊ�&yUHF]NR�L�WHĪ�&LĊ�EDUG]R�PRFQR�NRFKDP� 
 

-XOLD�-DQRZVND��NO��H 



͡ 

Ä.LHG\�SUDFD�VWDMH�VLĊ�SDVMą«´ 
 
����']LVLHMV]\�Z\ZLDG�FKFLDáE\P�SU]HSURZDG]Lü�]�PRMą�PD�
Pą��NWyUD�]�]DZRGX�MHVW�QDXF]\FLHONą��WHUDSHXWNą�L�LQ�
VWUXNWRUNą�ORJRU\WPLNL�� 
']LHĔ�GREU\�0DPR��FKFLDáE\P�]DGDü�&L�NLOND�S\WDĔ�GRW\�
F]ąF\FK�SUDF\��������������������������������� 
%DUG]R�SURV]Ċ��FR�FKFLDáE\Ğ�ZLHG]LHü" 
3R�SLHUZV]H��FKFLDáE\P�]DS\WDü��NLHG\�SRMDZLá�VLĊ�X�&LHELH�
SRP\Vá��ĪHE\�SUDFRZDü�]�G]LHüPL"���������������������������������������������������������������������������������������������
3RP\Vá�QD�WR��FR�FKFĊ�URELü�Z�Ī\FLX��SRMDZLá�VLĊ�Z�PRMHM�JáR�
ZLH�EDUG]R�ZF]HĞQLH��ER�MXĪ�Z�V]NROH�SRGVWDZRZHM��.LHG\�E\�
áDP�Z�VLyGPHM�NODVLH��]RVWDáDP�GUXĪ\QRZą�*URPDG\�=XFKRZHM�
L�WR�E\á�ZáDĞQLH�PRPHQW��Z�NWyU\P�GRWDUáR�GR�PQLH��ĪH�SUDFD�]�
G]LHüPL�MHVW�W\P��FR�EDUG]R�OXELĊ�URELü�L�Z�F]\P�FKFĊ�E\ü�FR�
UD]�OHSV]D� 
&]\�]DZyG�QDXF]\FLHOD�MHVW�WDNL��MDN�VRELH�ZWHG\�Z\REUD�
ĪDáDĞ"� 
5DF]HM�WDN��FKRFLDĪ�]�QLHNWyU\FK�U]HF]\�EĊGąF�PáRGą�G]LHZF]\�
Qą��QLH�]GDZDáDP�VRELH�MHV]F]H�VSUDZ\��3UDFD�QDXF]\FLHOD��WR�
SU]HGH�ZV]\VWNLP�EDUG]R�GXĪD�RGSRZLHG]LDOQRĞü�]D�VZRMH�
G]LDáDQLD�ZREHF�G]LHFL��XPLHMĊWQRĞü�SU]HND]\ZDQLD�LP�Z�VSR�
VyE�SU]\VWĊSQ\�ZLHG]\��DOH�WDNĪH�JRWRZRĞü�GR�FLąJáHJR�SRV]H�
U]DQLD�VZRMHM�ZLHG]\�L�XPLHMĊWQRĞFL� 
&R�VSUDZLD�&L�QDMZLĊNV]ą�UDGRĞü�Z�7ZRMHM�SUDF\"������������������������������������������������������������������������������
1DMZLĊNV]ą�UDGRĞü�VSUDZLD�PL�]DDQJDĪRZDQLH�PRLFK�XF]QLyZ�
Z�SU]HELHJ�]DMĊü��.LHG\�ZLG]Ċ��ĪH�Z\NRQ\ZDQH�]DGDQLD�Vą�GOD�
G]LHFL�FLHNDZH��ZWHG\�ZLHP��ĪH�WR�FR�URELĊ��PD�VHQV��0RLP�
XOXELRQ\P�S\WDQLHP�]H�VWURQ\�G]LHFL�MHVW�S\WDQLH�Ä�.LHG\�SDQL�
]QRZX�SU]\MG]LH"´���ĞPLHFK�� 
&]\�]GDU]DMą�VLĊ�WUXGQH�PRPHQW\"���������������������������������������������������������������������������������������������
2F]\ZLĞFLH�ĪH�WDN��MDN�Z�NDĪGHM�SUDF\��1DMWUXGQLHMV]H�GOD�PQLH�
MHVW��NLHG\�EDUG]R�VLĊ�VWDUDP�SRPyF�MDNLHPXĞ�G]LHFNX��DOH�]�
UyĪQ\FK�SRZRGyZ��F]ĊVWR�WDNLFK��QD�NWyUH�QLH�PDP�ZSá\ZX��
FRĞ�QLH�Z\FKRG]L��QLH�XGDMH�VLĊ��7UXGQD�E\ZD�WHĪ�ZVSyáSUDFD�]�
URG]LFDPL«��ĞPLHFK���DOH�NLHG\�SUDFD�MHVW�WZRMą�SDVMą�L�SR�
SURVWX�OXELV]�WR��FR�URELV]��SU]H]Z\FLĊĪDV]�WUXGQRĞFL�L�LG]LHV]�
GDOHM� 
0\ĞODáDĞ�NLHG\Ğ�R�]PLDQLH�SUDF\"���������������������������������������������������������������������������������������������
1LJG\�QLH�P\ĞODáDP�R�]PLDQLH�SUDF\��SRQLHZDĪ�WR��FR�URELĊ��
GDMH�PL�RJURPQą�VDW\VIDNFMĊ��-HG\Qą�]PLDQą�QD�MDNą�VLĊ�]GH�
F\GRZDáDP��E\áD�]PLDQD�IRUP\�]DWUXGQLHQLD��F]\OL�SRáąF]HQLH�
SUDF\�QD�HWDFLH�]�SURZDG]HQLHP�ZáDVQHM�ILUP\�HGXNDF\MQHM��
']LĊNL�WHPX��PDP�MHV]F]H�ZLĊNV]\�ZSá\Z�QD�WR��FR�L�Z�MDNL�
VSRVyE�URELĊ� 
5R]XPLHP��G]LĊNXMĊ�]D�UR]PRZĊ�L�Ī\F]Ċ�&L�GXĪR�VXNFHVyZ�
RUD]�PLáHJR�GQLD� 
5yZQLHĪ�G]LĊNXMĊ�L�Ī\F]Ċ�PLáHJR�GQLD� 
 

2OLZLHU�3DZáRZVNL��NO��D 
 

3UDFD�Z�]DZRG]LH�OHNDU]D�Z�F]DVLH�SDQ�
GHPLL�.RURQDZLUXVD 
 
� � �0yM�WDWD�MHVW�OHNDU]HP��.LHG\Ğ�SUDFRZDá�
MDNR�DQHVWH]MRORJ�L�MHĨG]Lá�Z�NDUHWFH��QDWR�
PLDVW�]PLHQLá�VSHFMDOL]DFMĊ�L�MHVW�WHUD]�UDGLR�
ORJLHP��$NWXDOQLH�SUDFXMH�Z�V]SLWDOX��GR�NWy�
UHJR�SU]\MPRZDQH�Vą�RVRE\�]DUDĪRQH  
�&29,'-��� 
7DWR��PDP�GR�&LHELH�NLOND�S\WDĔ�GRW\F]ąF\FK�7ZRMH�
JR�]DZRGX�RUD]�7ZRMHM�SUDF\�Z�F]DVLH�SDQGHPLL��&]\�
PyJáE\Ğ�QD�QLH�RGSRZLHG]LHü" 
2F]\ZLĞFLH� 
'ODF]HJR�Z\EUDáHĞ�DNXUDW�WHQ�]DZyG" 
1D�SHZQR�Z\QLNDáR�WR�]�FKĊFL�SRPRF\�OXG]LRP�FKRU\P��
EH]UDGQ\P��FLHUSLąF\P��0\ĞOĊ��ĪH�MHVW�WR�SRZRáDQLH��NWyUH�
SRMDZLD�VLĊ�Z�SHZQ\P�PRPHQFLH�Ī\FLD� 
5R]XPLHP��F]\�UDGLRORJLD�WR�WUXGQD�VSHFMDOL]DFMD" 
5DGLRORJLD��D�V]HU]HM�GLDJQRVW\ND�REUD]RZD��MHVW�EDUG]R�
LVWRWQ\P�HOHPHQWHP�Z�SURFHVLH�OHF]QLF]\P�SDFMHQWD��:LH�
ORNURWQLH�RG�VWZLHUG]DQ\FK�]PLDQ�FKRURERZ\FK�]DOHĪ\�
VSRVyE�OHF]HQLD�L�F]ĊVWRNURü�URNRZDQLH�FR�GR�Z\]GURZLH�
QLD��=GDU]DMą�VLĊ�V\WXDFMH�QDJáH��JG\�RG�SUDZLGáRZR�SR�
VWDZLRQHM�GLDJQR]\�]DOHĪ\�OXG]NLH�Ī\FLH��'ODWHJR�WHĪ�WD�
VSHFMDOL]DFMD�QLH�QDOHĪ\�GR�QDMáDWZLHMV]\FK�L�REDUF]RQD�
MHVW�GXĪą�RGSRZLHG]LDOQRĞFLą� 
&]\�7ZRMD�SUDFD�VSUDZLD�&L�VDW\VIDNFMĊ" 
-DN�NDĪGD�GREU]H�L�U]HWHOQLH�Z\NRQ\ZDQD�SUDFD�GDMH�]D�
GRZROHQLH��D�VDW\VIDNFMĊ�QDMF]ĊĞFLHM�ZLąĪH�VLĊ�]�Z\NU\�
FLHP�]PLDQ��NWyU\FK�QLH�VSRG]LHZD�VLĊ�QDZHW�OHNDU]�NLHUX�
MąF\�QD�EDGDQLD� 
3UDFRZDáHĞ�NLHG\Ğ�MDNR�DQHVWH]MRORJ��'ODF]HJR�SRGMą�
áHĞ�GHF\]MĊ�R�]PLDQLH�VSHFMDOL]DFML" 
$QHVWH]MRORJLD�E\áD�L�MHVW�VSHFMDOQRĞFLą�QLH]Z\NOH�Z\PD�
JDMąFą�L�NRV]WXMąFą�OHNDU]D�GXĪR�]GURZLD�]H�Z]JOĊGX�QD�
FLąJáą�EH]SRĞUHGQLą�ZDONĊ�R�Ī\FLH�SDFMHQWD��-HVW�QLH]Z\�
NOH�VWUHVXMąFD��'ODWHJR�WHĪ�SUDFD�DQHVWH]MRORJLD�Z\PDJD�
QLH�W\ONR�SUHG\VSR]\FML�SV\FKLF]Q\FK��DOH�WHĪ�IL]\F]Q\FK��
3RG�Z]JOĊGHP�VWUHVX�L�REFLąĪHQLD�GLDJQRVW\ND�REUD]RZD�
MHVW�VSHFMDOL]DFMą�QLHSRUyZQ\ZDOQLH�áDWZLHMV]ą�� 
&]\�SUDFD�OHNDU]D�MHVW�FLĊĪV]D�Z�F]DVLH�SDQGHPLL" 
%H]�ZąWSLHQLD�WDN� 
3UDFXMHV]�Z�V]SLWDOX��GR�NWyUHJR�SU]\MPRZDQH�Vą�RVR�
E\�FKRUH�QD�&29,'-����-DNLH�WUXGQRĞFL�QDSRW\NDV]��
Z�SUDF\�SRGF]DV�HSLGHPLL" 
1D�SHZQR�REFLąĪDMąFH�MHVW��PLPR�]DV]F]HSLHQLD�SU]HFLZ�
&29,'-����FLąJáH�QDUDĪHQLH�QD�SRWHQFMDOQ\�NRQWDNW�]�
ZLUXVHP��3RQDGWR�EH]SRĞUHGQLH�EDGDQLH�SDFMHQWyZ�]�
]DNDĪHQLHP�6$56�&R9-��Z\PDJD�FLąJáHJR�SU]HELHUDQLD�
VLĊ�Z�NRPELQH]RQ\�L�ĞURGNL�RFKURQ\�RVRELVWHM��FR�SURV]Ċ�
PL�ZLHU]\ü��QLH�QDOHĪ\�GR�QDMZLĊNV]\FK�SU]\MHPQRĞFL� 
&]\�SUDFD�SU]\�RVREDFK�]DUDĪRQ\FK�.RURQDZLUXVHP�
REFLąĪD�&LĊ�IL]\F]QLH�OXE�SV\FKLF]QLH" 
0\ĞOĊ�ĪH�WDN��2EFLąĪHQLH�SV\FKLF]QH��PRĪH�Z�PQLHMV]\P�
VWRSQLX��IL]\F]QH�Z\VWĊSXMH�QD�FR�G]LHĔ���ER�QD�SRGVWDZLH�
Z\NRQ\ZDQ\FK�EDGDĔ�F]ĊVWRNURü�PRĪQD�RNUHĞOLü�ORV�SD�
FMHQWD��=GDU]DMą�VLĊ�FKRU]\�R�EDUG]R�]DDZDQVRZDQ\P�
VWRSQLX�FKRURE\�]�FLĊĪNLP�SU]HELHJLHP�NOLQLF]Q\P��NWy�
U\FK�URNRZDQLH�FR�GR�Z\]GURZLHQLD�MHVW�EDUG]R�SRZDĪQH�� 
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