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���������3LHUZV]\P� ]� QLFK� WR� SURMHNW� Ä1D� ĞFLHĪFH���
SDWULRW\F]QHM´�Z� UDPDFK�NWyUHJR� RGQRZLRQR� HOH�
ZDFMĊ�ĞFLDQ�RUD]�XSRU]ąGNRZDQR�L�]DJRVSRGDURZD�
QR� WHUHQ� SU]\� ZHMĞFLX� GR� EXG\QNX� SU]\�
XO�7UDNWRURZHM�� 
:�Z\NRQDQLX�WHM�F]ĊĞFL�SUDF�SRPDJDOL�SUDFRZQLF\�
V]NRá\�L�URG]LFH��8F]QLRZLH�NODV\�������9,,&���Z�UD�
PDFK� ZDUV]WDWyZ� HNRORJLF]Q\FK� ]DJRVSRGDURZDOL�
SRZVWDá\�SU]HG�V]NRáą� VNDOQLDN�� VDG]ąF�QD�QLP�UR�
ĞOLQ\��1D�]DMĊFLDFK�]�SODVW\NL�� LQIRUPDW\NL��KLVWRULL�
SU]HSURZDG]RQH�]RVWDá\�ZDUV]WDW\�GRW\F]ąFH�SDWUR�
QD�QDV]HM�V]NRá\������7��=DZDG]NLHJR�L�MHJR�SU]\MD�
FLyá��8F]QLRZLH�NODV�9,��9,,��9,,,�Z\NRQDOL�ZLHOH�
SUDF� SODVW\F]Q\FK�� SODNDWyZ�� SURMHNWyZ� PRQHW��������
L�]QDF]NyZ�SRF]WRZ\FK��SRUWUHWyZ��:�F]DVLH�]DMĊü�
LQIRUPDW\NL� XF]QLRZLH� Z\V]XNLZDOL� LQIRUPDFML� QD�
WHPDW�SDWURQD�RUD]� LQQ\FK�ERKDWHUyZ�Ä.DPLHQL�QD�
V]DQLHF´��1DVWĊSQLH�RSUDFRZDOL� SURMHNW\� WDEOLF�G\�
GDNW\F]Q\FK�� NWyUH� ]RVWDá\� Z\NRU]\VWDQH� GR� LFK�
SU]\JRWRZDQLD��3U]HG�ZHMĞFLHP�GR�EXG\QNX�VWDQĊ�
áR� V]HĞü� WDEOLF� G\GDNW\F]Q\FK� MDNR� HIHNW� SUDF\�
XF]QLyZ�� XSDPLĊWQLDMąF\FK� SDWURQD� QDV]HM� V]NRá\��
MHJR�WRZDU]\V]\��D�WDNĪH���Ä6]DUH�6]HUHJL´�L�OHNWXUĊ�
Ä.DPLHQLH� QD� 6]DQLHF´�� ']LĊNL� WDEOLFRP� G\GDN�
W\F]Q\P� SRVWDFLH� ERKDWHUyZ� WDN� EOLVNLFK� VSRáHF]�
QRĞFL�V]NROQHM�PDMą�RND]MĊ�SR]QDü�WDNĪH�PLHV]NDĔ�
F\�RVLHGOD��3URMHNW� ]RVWDá�RSUDFRZDQ\� L� NRRUG\QR�

ZDQ\� SU]H]� 3DQLH�� .�� :\SLRUF]\N-3U]\JRGĊ��������
.��5ĊNDZLHFNą��L�$��%DQDVLDN� 

��������:V]\VWNLP�� NWyU]\� SU]\F]\QLOL� VLĊ� GR� UHDOL]D�
FML�WHJR�SURMHNWX�UHDOL]DWRUNL�EDUG]R�G]LĊNXMą���� 
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���������'UXJL�SURMHNW�Ä*UDP\�Z�NRORURZH´�PLDá�QD�FHOX�
ÄRGF]DURZDQLH´�V]NRá\�MDNR�PLHMVFD�NRMDU]RQHJR�W\ONR�
L� Z\áąF]QLH� ]� QDXNą� � � � � � � � L� RERZLą]NDPL� V]NROQ\PL��
'áXJL� F]DV� QDXNL� ]GDOQHM� RJUDQLF]\á� PRĪOLZRĞFL� LQWH�
JURZDQLD�VLĊ�XF]QLyZ�L�VSĊG]DQLD�ZVSyOQLH�F]DVX��'OD�
WHJR� WHĪ� SURMHNW� ]DNáDGD� SU]\ZUyFHQLH� 
L� VWZRU]HQLH� V]DQV\� QD� LQWHJURZDQLH� VLĊ� XF]QLyZ����������
Z� UDPDFK� ZáDVQ\FK� NODV�� MDN� L� PLĊG]\NODVRZR�� 
:�UDPDFK�SURMHNWX�VILQDQVRZDQR�]DNXS�JLHU�NRU\WDU]R�
Z\FK� L� V]HUHJX� JLHU� SODQV]RZ\FK� � � � � � � L� VWROLNRZ\FK��
=DNXSLRQR� WDNĪH� NRORURZH� VLHG]LVND� L� VWROLNL�� NWyUH�
XPLHV]F]RQR� QD� NRU\WDU]X� ,,� SLĊWUD�� DE\� VáXĪ\á\� XF]�
QLRP� WDP� SU]HE\ZDMąF\P��Z\JRGQLH� � � � � L� SU]\MHPQLH�
VSĊG]Dü�F]DV�Z�F]DVLH�SU]HUZ�PLĊG]\OHNF\MQ\FK� 

1D�SRGáRG]H�,� L� ,,�SLĊWUD�XPLHV]F]RQR�V]DFKRZQLFĊ�GR�
JU\�Z�V]DFK\�L�ZDUFDE\��D�QD�SDUWHU]H�WRU�GR�JU\�Z�NDS�
VOH��2VWDWQLP�HWDSHP�SURMHNWX�E\áD�RUJDQL]DFMD�WXUQLHMX�
JLHU� NRU\WDU]RZ\FK� L� SODQV]RZ\FK�� 7XUQLHM� ]RUJDQL]R�
ZDQR�Z�F]WHUHFK�NDWHJRULDFK�� V]DFK\��ZDUFDE\�� VFUDE�
EOH� L� NDSVOH�� :� WXUQLHMX� Z]LĊáR� XG]LDá� ��� FKĊWQ\FK�
G]LHZF]ąW� L� FKáRSFyZ�� 5R]JU\ZNL� V\VWHPHP� SXFKDUR�
Z\P� WRF]\á\� VLĊ� NLOND� GQL� SRG� RNLHP�Z\FKRZDZFyZ�
ĞZLHWOLF\��=Z\FLĊ]FDPL�Z�SRV]F]HJyOQ\FK�NDWHJRULDFK�
]RVWDOL� 
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,�PLHMVFH�–�3LRWU�%RUXV]F]DN��' 
,,�PLHMVFH�–�1LNROD�6NRZURĔVND��& 
,,,�PLHMVFH�–�3LRWU�.XELDN��' 
 
6]DFK\� 
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,,�PLHMVFH�–�-XOLDQ�.XELĔVNL��' 
,,,�PLHMVFH�–�3LRWU�.XELDN��' 
 
 
:DUFDE\� 
,�PLHMVFH�–�-DNXE�%HUOLĔVNL��% 
,,�PLHMVFH�–�-DNXE�*UH]HO��' 
,,,�PLHMVFH�–+DQQD�0\VLRUHN��& 
 
.DSVOH� 
,�PLHMVFH�–�-DNXE�'URĪGĪ��' 
,,�PLHMVFH�0DFLHM�.DĨPLHUF]DN��& 
,,,�PLHMVFH�.U]\V]WRI�%OXGQLN��' 
 
���������:V]\VWNLP�]Z\FLĊ]FRP�JUDWXOXMHP\��&]HNDMą�QD�
:DV�QDJURG\� 

7XUQLHMH� JLHU� VSRZRGRZDá\� UR]EXG]HQLH� � Z� XF]QLDFK�
FKĊFL� F]ĊVWV]HJR� PLHU]HQLD� VLĊ� ZH� Z]DMHPQ\FK� UR]�
JU\ZNDFK�� 1DMZLĊNV]\P� ]DLQWHUHVRZDQLHP� FLHV]ą� VLĊ�
ZDUFDE\�� DOH� QD� ĞZLHWOLF\� V]NROQHM� GR� G\VSR]\FML�
XF]QLyZ� MHVW� V]HUHJ� LQQ\FK� JLHU�� :VSyOQH� UR]JU\ZNL�
VSU]\MDMą�]DFLHĞQLDQLX�]QDMRPRĞFL��LQWHJURZDQLX�VLĊ��DOH� 

 

WDNĪH� ZáDĞFLZHPX� NLELFRZDQLX� L� SURPRZDQLX� LGHL�����
IDLU� SOD\�� 0DP\� QDG]LHMĊ�� ĪH�:DV]� ]DSDá� GR� JLHU� QLH�
]JDĞQLH� 
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3URMHNW�]RVWDá�RSUDFRZDQ\�L�]UHDOL]RZDQ\�SU]H]�3DQLH��
.��5ĊNDZLHFNą��-��'ROGHU�L�.��*DMHZVNą� 

�����5HDOL]DWRUNL�G]LĊNXMą�SDQX�$��*DVLĔVNLHPX��SDQX�
NRQVHUZDWRURZL�L�SDQLRP�ZRĨQ\P�]D�SRPRF�Z�MHJR�
UHDOL]DFML� 
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������6SRW\NDP\�VLĊ�Z�NODVLH��.XED�*UH]HO��XF]HĔ�NODV\�

�G�RSRZLDGD�QDP�R�VZRMHM�SDVML��D�P\��MHJR�NROHG]\������

L�NROHĪDQNL�]�NODV\��]DGDMHP\�PX�UyĪQH��FLHNDZH������

S\WDQLD��� 

�������%LHJDP�L�XF]HVWQLF]Ċ�Z�ELHJDFK�GOD�

]DEDZ\��7UHQXMĊ��ĪHE\�PLHü�NRQG\FMĊ��

%LHJDP�]D]Z\F]DM�Z�QLHG]LHOĊ��QDMF]Ċ�

ĞFLHM�SR�$UWXUyZNX��ZRNyá�VWDZX������������

:���]LPLH�PRUVXMP\�]�GUXĪ\Qą��UD]�QD������������

����W\JRGQLH����Z�QLHG]LHOĊ��ĪHE\�QDEUDü�����

RGSRUQRĞFL� 

:�MDNLFK�ELHJDFK�ELHU]HV]�XG]LDá" 

6ą�WR�QDMF]ĊĞFLHM�V]WDIHW\�QD�����–�����PHWUyZ��:\WU]\PDáR�

ĞFLRZH�ELHJL�WR��NP�GR����NP� 

&]\�ELHJL�WR�Z\PDJDMąF\�VSRUW" 

7DN��ER�QLH]EĊGQD�MHVW�GREUD�NRQG\FMD� 

2G�F]HJR�]DF]ĊáR�VLĊ�ELHJDQLH" 

0RMD�0DPD�PQLH�]PRW\ZRZDáD��Z�]DVDG]LH�RG�WHJR�VLĊ�]DF]Ċ�

áR��6DPD�]DF]ĊáD�ELHJDü�L�PQLH�ZFLąJQĊáD�Z�WHQ�VSRUW�� 

&]HPX�PDV]�G\SORP\�L�PHGDOH�]�ÄMHG]HQLHP´" 

3RQLHZDĪ�EUDáHP�XG]LDá�Z�ELHJDFK�5XQRKROLFD��NWyU\FK�KD�

VáHP�MHVW��Ä%LHJDP��ĪHE\�MHĞü��MHP�ĪHE\�ELHJDü´� 

&]\�VWUHVRZDáHĞ�VLĊ�SU]HG�SLHUZV]\PL�]DZRGDPL" 

7DN��VWUHV��WRZDU]\V]\á�PL�SU]H]�FDá\�ELHJ� 

&]\�]GDU]D�&L�VLĊ�PLHü�NRONĊ�SRGF]DV�ELHJX" 

7DN��ZWHG\�VWDMĊ�QD�ERNX��L�RGG\FKDP�SRZROL�� 

6NąG�PDV]�SXFKDU�0DULL�.ZDĞQLHZVNLHM" 

3RQLHZDĪ�EUDáHP�XG]LDá�Z�V]WDIHFLH�QD�MHM�F]HĞü�� 

:�LOX�ELHJDFK�PQLHM�ZLĊFHM�EUDáHĞ�XG]LDá" 

0\ĞOĊ��ĪH�Z����–����� 

.WR�&LĊ�QDMEDUG]LHM�ZVSLHUD" 

3U]HGH�ZV]\VWNLP�ZVSLHUD�PQLH�PRMD�0DPD��QR�L�RF]\ZLĞFLH�

GUXĪ\QD��NWyUD�QD]\ZD�VLĊ��+$33<5811(56� 

=D�FR�GRVWDMHV]�WH�PHGDOH" 

'RVWDMĊ�MH�]D�XG]LDá�Z�ELHJDFK� 
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-DNL�MHVW�WZyM�XOXELRQ\�URG]DM�ELHJyZ" 

0\ĞOĊ��ĪH�Z\WU]\PDáRĞFLRZH��ER�ELHJQĊ�ZWHG\�VZRLP�WHPSHP� 

-DN�Z\JOąGDMą�V]WDIHW\" 

%LHJQą�SR�F]WHU\�RVRE\��SR�F]WHU\�GUXĪ\Q\��:F]HĞQLHM�VLĊ�UR]�

JU]HZDP\�L�GRSLHUR�ZWHG\�ELHJQLHP\�� 

&]\�PDV]�VZRMą�NRV]XONĊ�GR�ELHJDQLD" 

7DN��G]LĞ�Mą�SU]\QLRVáHP��1D�SOHFDFK�MHVW�PRMH�LPLĊ�� 

&]\�7RELH�L�7ZRMHM�0DPLH�]GDU]D�VLĊ�ELHJDü�Z�W\FK�VDP\FK�

]DZRGDFK" 

7DN��DOH�QD�LQQH�G\VWDQVH�� 

&]\�SU]HG�ELHJLHP�PRĪQD�MHĞü" 

3U]HG�ELHJDPL�Z\WU]\PDáRĞFLRZ\PL�PRĪQD�MHĞü��DOH�QDMOHSLHM�

FRĞ�OHNNLHJR� 

1D�V]WDIHFLH�OHSLHM�PDáR�OXE�QLF� 

2VWDWQLH�]DZRG\��Z�MDNLFK�EUDáHĞ�XG]LDá" 

7R�E\á�ELHJ�'HFDWKORQ�QD�NLORPHWU��=DMąáHP�ZWHG\�,,�PLHMVFH�� 

&]\�PDV]�MDNąĞ�VSHFMDOQą�GLHWĊ��ELHU]HV]�HQHUJHW\NL��ELDáNR" 

1LH��RGĪ\ZLDP�VLĊ�QRUPDOQLH��:LDGRPR��ĪH�SR�WUHQLQJDFK�

MHVWHP�JáRGQ\�MDN�ZLON��WR�ZWHG\�ZV]\VWNR�]MHP�� 

&]\�FRĞ�SU]\QRVL�&L�V]F]ĊĞFLH" 

1LH�PDP�WDNLHJR�WDOL]PDQX��U\WXDáX�� 

-DN�Z\ELHUDV]�]DZRG\��MDN�Z\JOąGD�]JáRV]HQLH�FKĊFL�XF]HVW�

QLFWZD��F]\�W\�VDP�WR�URELV]��F]\�QS��NOXE" 

=D]Z\F]DM�]DSLVXMH�VLĊ�SU]H]�,QWHUQHW�� 

&]\�]DPLHU]DV]�ZLą]Dü�VZRMą�SU]\V]áRĞü�]�ELHJDPL" 

0\ĞOĊ��ĪH�WDN��*G\�QLH�PRJĊ�ELHJDü��WR�WĊVNQLĊ�]D�W\P�� 

.XED�SRND]XMH�QDP�QD�NRQLHF��VZRMH�PHGDOH�L�G\SOR�
P\�L�SXFKDU�]�]DZRGyZ���D�SRWHP�URELP\�VRELH�ZVSyO�
QH�SDPLąWNRZH�]GMĊFLH� 
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���������6SRW\NDP\�VLĊ�Z�NODVLH��3LRWU�.XELDN��XF]HĔ�NOD�
V\��G�RSRZLDGD�QDP�R�VZRMHM�SDVML�� �D�P\��MHJR�NROH�
G]\�L�NROHĪDQNL����]�NODV\��]DGDMHP\�PX�UyĪQH���FLHND�
ZH�S\WDQLD�� 

��������7UHQXMĊ�]DSDV\�RG���ODW����Z�SR�
QLHG]LDáNL�L�ĞURG\�R�JRG]��������PDP�
WUHQLQJL��1D�SLHUZV]\FK�]DZRGDFK�
]DMąáHP�,,,�PLHMVFH��2GE\á\�VLĊ�RQH�
QD�KDOL��Z�àRG]L��JG]LH�NLHG\Ğ�WUHQR�
ZDáHP��3LHUZV]\�SXFKDU�–�,�PLHMVFH�
Z\JUDáHP�Z�àRG]L�Z������URNX��
0LDáHP�ZyZF]DV����ODW��'UXJL�SX�
FKDU�RWU]\PDáHP�Z�EDUG]R�QLHVSU]\�
MDMąF\FK�RNROLF]QRĞFLDFK��DOH�]�UHZHODF\MQ\P�UH]XOWD�
WHP��3DPLĊWDP��MDN�VSyĨQLRQ\�GRWDUáHP�QD�]DZRG\�Z�
%RG]HQW\QLH�SRG�.LHOFDPL��JG]LH�EH]�UR]JU]HZNL�Z\JUD�
áHP�ZV]\VWNLH�ZDONL� 

'ODF]HJR�]DF]ąáHĞ�WUHQRZDü�WHQ�VSRUW"� 

=DSDV\�VSRGREDá\�PL�VLĊ��ER�PLDáHP�GXĪR�HQHUJLL��SR]D�
W\P�XZLHOELDP�U\ZDOL]DFMĊ� 

,OH�PDV]�Z]URVWX�L�F]\�WR�MHVW�NRU]\VWQH�Z�WHM�G]LHG]L�
QLH�VSRUWX" 

�0DP����FP�WR�GREU\�Z]URVW��ER�SU]HFLZQLF\�Z�PRMHM�
NDWHJRULL�ZLHNRZHM�Vą�]Z\NOH�Z\ĪVL��ZyZF]DV�FKZ\W\�SR�
QLĪHM�SDVD�QLH�Vą�SUREOHPHP� 

&]\�SRGF]DV�]DSDVyZ�GáXJRĞü�7ZRLFK�ZáRVyZ�MHVW�SUR�
EOHPHP"� 

=DQLP�VNUyFLáHP�ZáRV\�WDN��E\áR�WR�WURFKĊ�SUREOHPDW\F]�
QH��ZFKRG]Lá\�PL�Z�RF]\��SR]D�W\P��MDN�OHĪDáHP�QD�PD�
FLH��D�SU]HFLZQLN�QDGHSQąá�PL�QD�ZáRV\��ZyZF]DV�ERODáR��
7HUD]�MXĪ�PDP�NUyWV]H�ZáRV\�� 

&]\�7ZRMD�ZDJD�MHVW�RGSRZLHGQLD�GR�ZDONL"� 

:�PRMHM�NDWHJRULL�ZLHNRZHM�MHVW����NDWHJRULL�ZDJRZ\FK��
MD�VWDUWXMĊ�Z�NDWHJRULL�GR���NJ��PXV]Ċ�SLOQRZDü�E\P�QLH�
SU]HNURF]\á�WHM�ZDJL�� 

,OH�PDV]�ZV]\VWNLFK�PHGDOL"� 

0DP���PHGDOH�]áRWH����VUHEUQ\FK�L����EUą]RZ\FK� 

,OH�PLDáHĞ�NRQWX]ML�L�NWyUD�E\áD�QDMJRUV]D"� 

1DMJRUV]H�GOD�PQLH�Vą�SRGGXV]HQLD��UD]�]�WHJR�SRZRGX�
PXVLDáHP�SRGGDü�ZDONĊ�ZDONRZHUHP��3RGF]DV�VWDUFLD�]H�
VáRZDFNLP�]DZRGQLNLHP��]GDU]\áR�PL�VLĊ�Z\NUĊFLü�OHNNR�
UĊNĊ��QLH�PRJáHP�MHM�]JLQDü�� 

&]\�PRĪQD�ZDOF]\ü�]�NLPĞ�FLĊĪV]\P"� 

-D�ZDĪĊ����NJ��WDNĪH�LQQL�]DZRGQLF\�Vą�Z�SRGREQHM�ZD�
G]H��=GDMĊ�VRELH�VSUDZĊ��ĪH�URVQĊ�L�]DZRGQLF\�EĊGą�FRUD]�
WUXGQLHMVL�� 

&]\�PDV]�MDNąĞ�GLHWĊ"� 

6WDUDP�VLĊ�MHĞü�WR��FR�OXELĊ��DOH�V]F]HJyOQLH�SU]HG�]DZR�
GDPL�PXV]Ċ�XZDĪDü��E\P�QLH�SU]\W\á�� 
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&]\�]DSDV\�ZLąĪHV]�]�SU]\V]áRĞFLą"� 

7DN��Z�SU]\V]áRĞFL�UyZQLHĪ�FKFĊ�XSUDZLDü�]DSDV\� 

&]\�PLDáHĞ�VW\F]QRĞü�]�LQQ\PL�VSRUWDPL�ZDONL"� 

7DN��UD]�EUDáHP�XG]LDá�Z�]DZRGDFK�VXPR��=GRE\áHP�
ZWHG\�EUą]RZ\�PHGDO�� 

&]\�]URELáHĞ�NRPXĞ�NU]\ZGĊ�SRGF]DV�]DZRGyZ"� 

=GDU]\áR�PL�VLĊ�WDN�PRFQR�QDSU]Hü�QD�SU]HFLZQLND������
ĪH��]�QRVD�]DF]ĊáD�OHFLHü�PX�NUHZ��0LPR�WHJR�LQF\GHQWX�
VWDUDP�VLĊ�E\�FKZ\W\��NWyUH�Z\NRU]\VWXMH�Z�ZDOFH�E\á\�
EH]SLHF]QH��=GURZLH�MHVW�ZDĪQLHMV]H�RG�Z\JUDQHM�� 

.LHG\�E\áD�QDMWUXGQLHMV]D�ZDOND"� 

0\ĞOĊ��ĪH�]H�6áRZDNLHP��ZWHG\�SU]HJUDáHP����GR���� 

,OH�ZDON�SU]HJUDáHĞ��D�LOH�Z\JUDáHĞ"� 

0\ĞOĊ��ĪH�PQLHM�ZLĊFHM�SRáRZD�ZDON�E\áD�Z\JUDQD���������
D�GUXJD�SRáRZD�SU]HJUDQD��1D�VHUZLVLH�VSRUW]RQD�SO�
PRJĊ�SRGHMU]Hü�VWDW\VW\NL��OHF]�QLH�REHMPXMą�RQH�FDáHM�
PRMHM�NDULHU\�VSRUWRZHM�� 

:�LOX�]DZRGDFK�EUDáHĞ�XG]LDá"� 

2NRáR����� 

*G]LH�PDV]�WUHQLQJL"� 

7UHQXMĊ�QD�2OHFKRZLH�Z�63�QU�����Z�SRQLHG]LDáNL���������
L�ĞURG\��7UHQLQJL�WUZDMą�RNRáR�SyáWRUHM�JRG]LQ\��=H�
Z]JOĊGX�QD�WR��ĪH�PDP�GDOHNR��ZUDFDP�GRĞü�SyĨQR�GR�
GRPX��ER�RNRáR�������� 

&]\�WUHQXMHV]�VDP"� 

:�NOXELH�MHVW����RVyE��WDNĪH�WUHQXMHP\�UD]HP��PLĊG]\�
VREą�� 

-DN�Z\JOąGD�PDWD��LOH�MHVW�PLHMVFD�GR�PDQHZUX"� 

0DWD�WR�NZDGUDW��D�Z�QLP�MHVW�QDNUHĞORQH�NRáR��SROH�
ZDONL�]QDMGXMH�VLĊ�Z�W\P�NROH�� 

&]\�P\ĞODáHĞ�R�ZDOFH�Z�LQQ\P�NUDMX"� 

7DN��FKFLDáE\P�ZDOF]\ü�QD�8NUDLQLH��Vą�WDP�]DZRGQLF\�
EDUG]R�GREU]H�Z\V]NROHQL��ZDOF]ąF�]�QLPL�V]\EFLHM�E\P�
VLĊ�UR]ZLMDá�� 

&]\�EUDáHĞ�XG]LDá�Z�PLĊG]\QDURGRZ\FK�]DZRGDFK"� 

7DN��FKRü�]DZRG\�RGE\ZDá\�VLĊ�Z�3ROVFH��E\OL�]DZRGQL�
F\�]�5RVML��8NUDLQ\��%LDáRUXVL�L�6áRZDFML�� 

7HUD]�]DEDZQH�S\WDQLH��FR��MHĞOL�]DZRGQLN�PD�áDVNRW�
NL"� 

3RGF]DV�]DZRGyZ�QLH�ZROQR�áDVNRWDü��*G\�VĊG]LD�WR�
]DXZDĪ\��]DZRGQLN�MHVW�]G\VNZDOLILNRZDQ\�� 

&]\�MHVW�MDNDĞ�EDUG]R�]QDQD�RVRED��NWyUą�SR]QDáHĞ"� 

7DN��$QGU]HM�6XSURQ�–�WR�SROVNL�]DSDĞQLN�VW\OX�NODV\F]�
QHJR��MHVW�WUHQHUHP�L�VĊG]Lą�]DSDĞQLF]\P��D�WDNĪH�NR�
PHQWDWRUHP�L�SURPRWRUHP�ZUHVWOLQJX��MHVW�WDNĪH�SUH]H�
VHP�3ROVNLHJR�=ZLą]NX�=DSDĞQLF]HJR�� 

 

SUH]HQWHUHP�WHOHZL]\MQ\P��DOH�SU]HGH�ZV]\VWNLP�WU]\�
QDVWRNURWQ\P�PLVWU]HP�3ROVNL��GZXNURWQ\P�PLVWU]HP�
(XURS\��MHGQRNURWQ\P�PLVWU]HP�ĞZLDWD�����������L���VUHEU�
Q\P�PHGDOLVWą�ROLPSLMVNLP��:LG]LP\�VLĊ�QD�NDĪG\FK�
]DZRGDFK� 

&]\�FRĞ�MHV]F]H�]H�VSRUWyZ�OXELV]"� 

7DN��OXELĊ�SLáNĊ�QRĪQą�� 

&R�URELV]�Z�ZROQ\P�F]DVLH"� 

*UDP�QD�NRPSXWHU]H�� 

&R�FKFHV]�URELü�SR]D�]DZRGDPL"� 

0\ĞOĊ��ĪH�SLáND�QRĪQD�OXE�UĊF]QD�WR�GREU\�SRP\Vá�� 

����3LRWUHN�SRND]XMH�QDP�QD�NRQLHF�ZLĊNV]RĞü���VZR�
LFK�PHGDOL�L�G\SORPyZ�]�]DZRGyZ�]DSDĞQLF]\FK��������
D�SRWHP�URELP\�VRELH�ZVSyOQH�SDPLąWNRZH�]GMĊFLH� 

 

 

 

 

 

 

 

 

 

 

 

 

 

3U]\JRWRZDOL��XF]QLRZLH�NODV\��G 



ͣ 

5\VXMHP\�OHNWXUĊ��� 

8F]QLRZLH�QDV]HM�6]NRá\�SUH]HQWXMą�SUDFH�SODVW\F]QH��NWyUH�SRZVWDá\�SRG�ZSá\ZHP�OHNWXU\ 

�SW���´&]DV�3UDZLHNX´���QDV]HM�QREOLVWNL��2OJL�7RNDUF]XN� 

%UDZD�]D�SRP\VáRZRĞü��WDOHQW�L�ZLHONą�Z\REUDĨQLĊ� 



ͤ 

 

6ZRMH�SUDFH�]DSUH]HQWRZDOL 

1D�SLHUZV]HM�VWURQLH��.ODXGLD�5RVLDN��1LQD�=DSDáRZVND��%DUWHN�:DZU]\QLDN�������������
-XOLD�']LHFLXFK��.U\VWLDQ�.ZDVLERUVNL���-XG\WD�*UDQDWRZVND���� 

1D�GUXJLHM�VWURQLH��.XED�*UH]HO��$QLD�2VWURZVND��=X]LD�.DV\DĔVND�������������������������������
)LOLS��àXNDV]HZVNL��0DUW\QD�3LHWU]DN��0DNV�ĩ\FLĔVNL� 



ͥ 

 

 
6SHFMDOQH�SRG]LĊNRZDQLD�GOD�XF]QLyZ�NODV\���G����D��XF]QLyZ�L�QDXF]\FLHOL������������������������

]DDQJDĪRZDQ\P�Z�V]NROQH�SURMHNW\�� 
]D�XG]LDá�Z�VWZRU]HQLX�Z\GDQLD�OLVWRSDGRZHJR�V]NROQHM�JD]HWNL�LQWHUQHWRZHM� 

6]NRá\�3RGVWDZRZHM�QU�����LP��7DGHXV]D�=DZDG]NLHJR�Ä=RĞNL´� 
:�W\P�QXPHU]H�VZRMH�SUDFH�]DSUH]HQWRZDOL� 

 
3LRWU�.XELDN���.XED�*UH]HO��.ODXGLD�5RVLDN��1LQD�=DSDáRZVND��%DUWHN�:DZU]\QLDN�������������

-XOLD�']LHFLXFK��.U\VWLDQ�.ZDVLERUVNL���-XG\WD�*UDQDWRZVND���$QLD�2VWURZVND�� 

=X]LD�.DV\DĔVND���)LOLS��àXNDV]HZVNL��0DUW\QD�3LHWU]DN��0DNV�ĩ\FLĔVNL 

 
 
 
 
3RG�RSLHNą�QDXF]\FLHOD�MĊ]\ND�SROVNLHJR 
0JU�$QLW\�0DUFLQLDN 

 

6SHFMDOQH��SRG]LĊNRZDQLD� 

������� 

������������������:�]ZLą]NX�]H�]EOLĪDMąF\PL�VLĊ�ĝZLĊWDPL�%RĪHJR�1DURG]HQLD��]DFKĊFDP�ZV]\VW�
NLFK�GR�XG]LDáX�Z�]ELyUFH�GDUyZ�GOD��0DOXV]NyZ���GOD�'RPX�']LHFND�GOD�0Dá\FK�
']LHFL��PLHV]F]ąFHJR�VLĊ�QD�XO��'UXĪ\QRZHM�����Z�àRG]L���0LOH�ZLG]LDQH�EĊGą�SRGDUXQNL�
UyĪQHJR�URG]DMX��SU]HGH�ZV]\VWNLP�=$%$:.,��ODOHF]NL��DXWND��JU\�SODQV]RZH��NRVWNL�5X�
ELND�LWS��3RWU]HEQH�Vą�UyZQLHĪ�SáDWNL�GR�POHND��1XWHOOD��FLDVWND��ĞURGNL�KLJLHQLF]QH�-�SDP�
SHUV\�RG���UR]PLDUX��FKXVWHF]NL�QDZLOĪDQH��6XGRNUHP��PDĞü�/LQRPDJ��� 

:�QDV]HM�6]NROH�Z�EXG\QNX�%��Z�ĞZLHWOLF\�V]NROQHM�QD�SLHUZV]\P�SLĊWU]H�EĊG]LH�]QDMGRZD�
áR�VLĊ�SXGáR��GR�NWyUHJR�PRĪQD�ZNáDGDü�GDU\��0RĪQD�UyZQLHĪ�SU]\QLHĞü�MH�GR�VHNUHWDULDWX�
Z�EXG\QNX�%�� 

*RUąFR�]DFKĊFDP�ZV]\VWNLFK�GR�Z]LĊFLD�XG]LDáX�Z�WHM�����DNFML��1LHFK�WH�ĝZLĊWD�EĊGą�GOD�
ZV]\VWNLFK�0DOXV]NyZ���F]DVHP�ZLHONLHM�UDGRĞFL�� 

*G\E\�SRMDZLá\�VLĊ�MDNLHĞ�S\WDQLD��SURV]Ċ�SLVDü�GR�PQLH�QD�SRF]WĊ���/LEUXV� 

$QLWD�0DUFLQLDN 

�������-ǳc��¦����������������ǳ 

 

������:�]ZLą]NX�]H�]EOLĪDMąF\PL�VLĊ�ĝZLĊWDPL�%RĪHJR�1DURG]HQLD��]DFKĊFDP�
ZV]\VWNLFK�GR�XG]LDáX�Z�]ELyUFH�GDUyZ�GOD��0DOXV]NyZ���GR�'RPX�']LHFND�
GOD�0Dá\FK�']LHFL��PLHV]F]ąFHJR�VLĊ�SU]\�XO��'UXĪ\QRZHM�����Z�àRG]L��� 

�����0LOH�ZLG]LDQH�EĊGą�SRGDUXQNL�UyĪQHJR�URG]DMX��SU]HGH�ZV]\VWNLP�������������
=$%$:.,��ODOHF]NL��DXWND��JU\�SODQV]RZH��NRVWNL�5XELND�LWS��3RWU]HEQH�Vą�
UyZQLHĪ�SáDWNL�GR�POHND��1XWHOOD��FLDVWND��ĞURGNL�KLJLHQLF]QH�-�SDPSHUV\�RG����
��UR]PLDUX��FKXVWHF]NL�QDZLOĪDQH��6XGRNUHP��PDĞü�/LQRPDJ��� 

�����:�QDV]HM�6]NROH�Z�EXG\QNX�%��Z�ĞZLHWOLF\�V]NROQHM�QD�SLHUZV]\P�SLĊWU]H�
EĊG]LH�]QDMGRZDáR�VLĊ�SXGáR��GR�NWyUHJR�PRĪQD�ZNáDGDü�GDU\��0RĪQD�UyZQLHĪ�
SU]\QLHĞü�MH�GR�VHNUHWDULDWX�Z�EXG\QNX�%�� 

�����*RUąFR�]DFKĊFDP�ZV]\VWNLFK�GR�Z]LĊFLD�XG]LDáX�Z�WHM��DNFML��1LHFK�WH��
ĝZLĊWD�EĊGą�GOD�ZV]\VWNLFK�0DOXV]NyZ���F]DVHP�ZLHONLHM�UDGRĞFL�� 

 

2UJDQL]DWRU�DNFML� 
$QLWD�0DUFLQLDN 


