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129,1.<�= 52',1.< 
9 VRERWX� ��� MDQXiUD� VD� SRåHKQDQêFK� ���

URNRY� GRåLOD� %RåHQD� +XPDMRYi�� 9 þDVRFK�
ORFNGRZQX� MHM� VtFH� URGLQQt� SUtVOXãQtFL� PRKOL�
]DJUDWXORYDĢ� OHQ� WHOHIRQLFN\�� DOH� R WR� YLDF� VD�
WHãLOL�QD�SUtSDGQp�RVREQp�VWUHWQXWLH�� 

9 SLDWRN� ���� MDQXiUD� SRYHGDOD� 6LOYLD�
3HWUiãRYi� Y SLDULVWLFNRP� NRVWROH� Y 3ULHYLG]L�
VYRMH� ÄiQR³� 9ODGLPtURYL� .RYiURYL�� 6REiã� VD�
NY{OL� SURWLHSLGHPLRORJLFNêP� RSDWUHQLDP�
XVNXWRþQLO� OHQ� Y SUtWRPQRVWL� VREiãLDFHKR�
NĖD]D� –� SiWUD� -iQD� +UtED�� 6FK3� D Y� ~]NRP�
URGLQQRP� NUXKX� �URGLþLD� D VYHGNRYLD� åHQtFKD�
D QHYHVW\��� 6YDGREQi� KRVWLQD� EROD� RGORåHQi�
QD�SULD]QLYHMãt�þDV�� 

$M�IDãLDQJRYp�]iEDY\�VD�WHQWR�URN�SUHVXQXOL�
GR� RQOLQH� SULHVWRUX�� -HGQX� WDN~� RGRKUDO� DM�
5RGHULN� :HLVVDEHO� VW�� V NDSHORX� '82� %DQG�
Y 0HVWVNRP� NXOW~UQRP� FHQWUH� Y äLDUL� QDG�
+URQRP�� 

0RQLND�D 3HWHU�&KXGê�VW��Y\XåLOL� IHEUXiU�QD�
þDVWHMãLH�QiYãWHY\�SUtURG\��$EVROYRYDOL�YêVWXS�
QD� -DQþHNRYX� VNDOX�� +iMVNX� VNDOX� D .ĐDFNê�
YRGRSiG�� 3HWHU� VL� V GYRPD� SULDWHĐPL� WU~IRO�
L QD�YUFKRO\�2VWUi�D 7OVWi�YR�9HĐNHM�)DWUH�� 

9 QRFL�] ����QD�����IHEUXiUD�SULSUDYLO�FRYLG-
��� QDãX� URGLQX� R MHGQpKR� þOHQD�� 0LURVODY�
0HþLDU� ]RPUHO� QD� QiVOHGN\� WRKWR� RFKRUHQLD�
Y QHPRFQLFL�Y 1LWUH��NDP�KR�SUHYLH]OL�] %RMQtF��
0DO����URNRY��3RFKRYDQê�MH�Y 1LWULFL�� 

6/292�1$�Ò92' 
 
��-XUDM� 'UREQê�
]DþDO�VYRMX�Ni]HĖ�
Y 1iPHVWRYH� QD�
���� URþQtNX�
IHVWLYDOX� 9HUtP�
3DQH� VORYDPL��
Ä9LHWH�� þR�
RGSRYHGiP� QD�

RWi]NX��DNp�EXGH�WHQWR�URN�QD�
IHVWLYDOH�SRþDVLH"�äH�–�EXGH�³� 
7~WR� MHKR� RGSRYHć� E\� VRP�

VL� PRKOD� SRåLþDĢ� DM� MD�
D SRXåLĢ� MX� SUL� REMDVQHQt�
RWi]N\�� Ä$Ni�EXGH�0DĖD� WRWR�
OHWR"³� Ä1R�–� EXGH�³�äH�EXGH��
WR� VRP�YHGHOD�–� DOH� DNi"� 7R�
PL�YHUX�QDMVN{U�QHEROR�Då�WDN�
YHĐPL�MDVQp�� 
$ SRWRP� PL� ]LãOR� QD� XP�

MHGQR�PHQR�–� $GULiQ�0HþLDU��
-H� WR� V\Q� PDPLQLQKR�
EUDWUDQFD� D� QLNG\� Y åLYRWH�
VPH� VD� QHVWUHWOL�� $ DN� DM� KHM��
WDN� VPH� XUþLWH� QHYHGHOL�� åH�
VPH�WR�SUiYH�P\��/HQåH� MHKR�
PHQR� VRP� SR]QDOD� –� NHG\VL�
HãWH� DNR� ��-URþQê� FKODSHF�
QiP� GR� 0DQH� QDStVDO�
VSRPLHQNX�QD� VYRMKR� VWDUpKR�
RWFD�� 
$ WDN� VRP� VD� KR� UR]KRGOD�

ÄY\SiWUDĢ³�D RVORYLĢ�V SURVERX�
WHQWRUD]� QLH� QDStVDĢ�
VSRPLHQNX���� $OH� XURELĢ�
UR]KRYRU�� 
&KRSLO� VD� WRKR� V YHUYRX� –�

L QDSULHN� SUHNiåNDP��
$ YêVOHGRN� MH�YLDF�DNR�GREUê��
$ WDN� Xå� WHGD� QHPXVtP�
KRYRULĢ� LED�� Ä0DĖD� EXGH�³��
DOH� P{åHP� VL� GRYROLĢ� GRGDĢ�
DM�� Ä$� EXGH� GREUi�³� $ þR� VD�
YODVWQH� þXGXMHP"�9Hć�$GULiQ�
MH�] URGLQ\�J� 

3HWUD�+XPDMRYi 
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'OKp�PHVLDFH� X]DWYRUHQLD� Y QDãLFK� GRPiFQRVWLDFK� SULQLHVOL� YLDFHUp� QRYp� QiPHW\�
QD�VWUHWQXWLD��.Hć�3HWUH�+XPDMRYHM�QDStVDO�MHGHQ�] MHM�EêYDOêFK�åLDNRY��åH�ÄXYLD]RO³�
Y 1HPHFNX� � D ]DWLDĐ� MH� SUHĖKR� QHPRåQp� YUiWLĢ� VD� GRPRY�� ]LãOR� MHM� QD� XP�
]RUJDQL]RYDĢ� WULHGQX�RQOLQH� VWUHWiYNX��QD� NWRU~� VD� ] PLHVWD�� NGH� MH��P{åH�SULSRMLĢ�
NDåGê�–�DM�GRW\þQê�åLDN�]�1HPHFND��7RWR�RQOLQH�VWUHWQXWLH�VD�XVNXWRþQLOR�Y QHGHĐX�
����IHEUXiUD�D ]~þDVWQLOD�VD�KR�WDNPHU�FHOi�EêYDOi���$��]�URNX�������]R�=â�.Rã�� 

=DþLDWNRP�PDUFD�PDOD�%RåHQD�+XPDMRYi� SUREOpP\� V XSFKDWRX� FLHYRX�QD� QRKH��
3RGURELOD� VD� RSHUDþQpPX� ]iNURNX� Y %UDWLVODYH�� = FKRURE\� VD� ]RWDYLOD� YHĐPL� GREUH�
D KRFL�MHM�SUL�FK{G]L�Pi�SRPiKDĢ�SDOLFD��VWiYD�VD��åH�VL�MX�QLHNGH�]DEXGQH�D DQL�VL�WR�
QHYãLPQH�� 

9 SRQGHORN����PDUFD�EROD�QD�<RX7XEH�]YHUHMQHQi�ćDOãLD�þDVĢ�SRGFDVWX�]R�VpULH�
9\UDVWL�� 7HQWR� SRGFDVW� VD� VQDåt� PODGêP� ĐXćRP� SUHGVWDYLĢ� U{]QH� SRYRODQLD�
SURVWUHGQtFWYRP� ĐXGt�� NWRUêFK� LFK� SUiFD� EDYt�� +RVĢRP� ���� þDVWL� SRGFDVWX� VD� VWDOD�
0DUWLQD�+XPDMRYi��7DNPHU�KRGLQX�SRVOXFKiþRP�SULEOLåRYDOD��DNR�Y\]HUi�ãW~GLXP�D�
åLYRW� IDUPDFHXWD�� 9 SUtSDGH� ]iXMPX� MH� VWiOH� PRåQp� SRGFDVW� VL� QD� LQWHUQHWH� VWiOH�
Y\SRþXĢ�� 

9 SRORYLFL� PDUFD� GRStVDO� 3HWHU� &KXGê� VW��� NWRUê� WYRUt� SRG� SVHXGRQ\PRP� 3HWHU�
âORVHU�� VYRMX� WUHWLX� NULPLQiONX� V Qi]YRP� 3ROLFDMQi� FKRERWQLFD�� 9\Gi� PX� MX�
Y\GDYDWHĐVWYR�,.$5��3R�NUiWNHM�SUHVWiYNH�VD�KQHć�]DþLDWNRP�DSUtOD�SXVWLO�GR�StVDQLD�
ãWYUWHM�NQLK\�� 

2G� ��� DSUtOD� SUDFXMH� 0DUWLQD� +XPDMRYi� QD� QRYRP� PLHVWH�� /HNiUHĖ� Y .DQLDQNH�
Y\PHQLOD� ]D� QHPRFQLþQ~� OHNiUHĖ� Y %RMQLFLDFK�� 7X� ]tVNDYD� QRYp� VN~VHQRVWL� QLHOHQ�
Y MHM�YHUHMQHM��DOH� L Y QHPRFQLþQHM� þDVWL��.RQFRP�PiMD�VD�V~þDVĢRX� MHM�SUiFH� VWDOD�
L YtNHQGRYi� VOXåED� YR� YDNFLQDþQRP� FHQWUH�� NGH� VD� RNUHP� QHM� ] QDãHM� URGLQ\�
DQJDåXMH�L QiPHVWQtþND�.DWDUtQD�6YRERGRYi�D ]GUDYRWQi�VHVWUD�'DQLHOD�3HWUiãRYi� 

9 SLDWRN� ���� DSUtOD� SULFHVWRYDO� GR� 3ULHYLG]H� NY{OL� RþNRYDQLX� SiWHU� SLDULVWD� $ORM]�
2UOLFNê�� NWRUê� NHG\VL� S{VRELO� Y QDãRP� PHVWH�� DOH� RG� URNX� ����� åLMH� Y NOiãWRUH�
Y 1LWUH��3RSROXGQt�VD�V QtP�DVSRĖ�QDNUiWNR�VWUHWOD�DM�URGLQD�+XPDMRYi� 

9 VWUHGX����� DSUtOD� VD� VYRMKR� åLYRWQpKR� MXELOHD�–� ��� URNRY�–� GRåLO�0LODQ�+XPDM��
2NU~KOH� QDURGHQLQ\�RVOiYLO� Y NUXKX� VYRMHM� URGLQ\�D SULDWHĐRY�SR�PLHUQRP�XYRĐQHQt�
RSDWUHQt����PiMD�� 

9 QHGHĐX� ���� DSUtOD� EROL� Y 1HFSDORFK� KRG\�� 9HUHMQp� ]KURPDåGHQLD� Y WRPWR� þDVH�
HãWH� VWiOH� QHEROL� UHiOQH� D VLWXiFLX� WHGD� EROR� QXWQp� Y\ULHãLĢ� LQDN�� 1DSRNRQ� VD�
WUDGLþQi� KRGRYi� VY�� RPãD� XVNXWRþQLOD� Y RQOLQH� SRGREH�� 6O~åLO� MX� SiQ� IDUiU� 0DUHN�
6DERO� Y QHFSDOVNHM� NDSOQNH� D� R SUHQRV� VD� SRVWDUDO� -XUDM� *URP�� 3R� RGVO~åHQt� VY��
RPãH�VD�SiQ�IDUiU�L V SiQRP�NDSOiQRP�'RPLQLNRP�.XþHURP�]~þDVWQLOL�VOiYQRVWQpKR�
REHGD�X )LON\�3HWUiãRYHM�� 

��9 SRQGHORN� ��� PiMD� SULEXGRO� GR� QDãHM� URGLQ\�
QRYê�þOHQ��0LFKDO�âLQNR�VD�QDURGLO�URGLþRP�0LUNH�
D 0LFKDORYL� R ������ KRG�� 0HUDO� ��� FP� D YiåLO�
�����J� 

��9 SRORYLFL� PiMD� VL� (ULND� D 3HWHU� 3HWUiãRYFL�
]DREVWDUDOL� QRYpKR�SVtND��'DOL�PX�PHQR�%UXQR��
-H� WR� KQHGê� ODEUDGRU�� SRVO~FKD� QD� VORYR� D UREt�
LP�YHĐN~�UDGRVĢ�� 

��9 PiML� VD� 3HWHU� &KXGê� VW�� SRGURELO� RSHUiFLL�
VODELQRYHM� KHUQLH�� 9 QHPRFQLþQHM� L]EH� VD� 
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]R]QiPLO�V ćDOãtP�VSLVRYDWHĐRP��NWRUê�QDStVDO�NQLKX�R 7LEHWH�� 

��9 QHGHĐX� ���� PiMD� SULMDO� 'DYLG� 3HWUiã� Y .RVWROH� VY��
7HUp]LH�QD�=DSRW{þNRFK�VYLDWRVĢ�ELUPRYDQLD��8GHOLO�PX�
MX� JHQHUiOQ\� YLNiU� %DQVNRE\VWULFNHM� GLHFp]\� %UDQLVODY�
.RSSiO�� 'DYLG� VL� Y\EUDO� ELUPRYQp� PHQR� 0DUWLQ� D ]D�
ELUPRYQ~�PDPX�VL�]YROLO�3HWUX�+XPDMRY~��6SROX�V ĖRX��
URGLþPL��VWDUêPL�URGLþPL�D EUDWRP�)LOLSRP�VL�SR�VNRQþHQt�
VOiYQRVWL� SRFKXWQDOL� QD� YêERUQRP� REHGH� Y PRWHOL�
5DNHWD�Y 1HGRåHURFK-%UH]DQRFK�� 

��9 SRQGHORN� ���
M~QD� VD� Y 'RPH�
NXOW~U\� Y 3ULHYLG]L�
NRQDOR� SRGXMDWLH�
7YiUH� PHVWD� ������
9 UiPFL� QHKR�
]tVNDOD� RFHQHQLH�

3ULHYLG]VNê� DQMHO� DM� QDãD� WHWD� +HOD� –� (OHQD�
0HþLDURYi� ] 1HFSiO�� 2FHQHQLH� MHM� EROR� XGHOHQp�
Ä]D� PLPRULDGQX� REþLDQVNX� DQJDåRYDQRVĢ��
]DFKRYiYDQLH� WUDGLþQêFK� WHFKQtN� UXþQêFK� SUiF�
D RFKRWX� D QH]LãWQ~� SRPRF� Y PHVWVNHM� þDVWL� 1HFSDO\³�� 3UHY]DOD� VL� KR� ] U~N�
SULPiWRUN\� PHVWD� .DWDUtQ\� 0DFKiþNRYHM�� = KĐDGLVND� MX� SUL� WHMWR� SUtOHåLWRVWL�
SRY]EXG]RYDOL� L V\Q� 7RPiã� V PDQåHONRX� =X]NRX� D VHVWUD� 0DJGD� *URVVRYi�� NX�
NWRUêP�VD�SULGDOD�L 3HWUD�+XPDMRYi� 

-~Q� ERO� SUH� ]iKUDGX� 0RQLN\� D 3HWUD� &KXGêFK� YHĐPL� QiURþQê� NY{OL� PDVtYQ\P�
QiMD]GRP� VOLPiNRY�� NWRUp� LP� QLþLOL� þHUVWYR� ]DVDGHQp� SULHVDG\� XKRULHN�� WHNYtF�
L VHPLDþND�SHWUåOHQX�D PUNY\��3R�GDåGL�WX�QD]ELHUDOL�þDVWR�DM�VWR�SDKOWQêFK�MHGLQFRY�� 

/êGLD�0HþLDURYi� GRYROHQNRYDOD� RG� ��� M~QD� X GFpU\� 6WDQN\� Y 7DOLDQVNX�� 6SRORþQH�
VD�Y\EUDOL�GR�9LHVWH��NGH�VL�XåLOL�GHVDĢGĖRYê�SRE\W�SUL�PRUL��3RþDVLH�LP�Y\ãOR��QHEROR�
WX�DQL�YHĐD�WXULVWRY��.DåGp�UiQR�VD�Y\EUDOL�QD�LQ~�SOiå��SRREHGH�VD�N~SDOL�Y ED]pQH�
DOHER� VD� Y\EUDOL� QD� YêOHW�� 1DYãWtYLOL� QDSUtNODG� 1iURGQê� SDUN� )RUHVWD� 8PEUD��
6DQNWXiULXP� VY�� 0LFKDOD� $UFKDQMHOD� þL� 6DQNWXiULXP� 3iWUD� 3LD� Y 6DQ� *LRYDQQL�
5RWRQGR��/\GND�VD�QD�6ORYHQVNR�YUiWLOD����M~OD�� 

/XFND�3HWUiãRYi�MH�VYRMRX�PDPRX�/XFNRX�RGPDOLþND�]DVYlFRYDQi�GR XPHQLD�VWDĢ�
VD� VSUiYQRX� WXULVWNRX�� +RFL� GR� VYRMLFK� REĐ~EHQêFK� 7DWLHU� VD� WHQWR� URN� HãWH�
QHGRVWDOL��0DOp�.DUSDW\�Xå�PDM~�SRFKRGHQp�NUtåRP-NUiåRP�� 

5RGHULN�:HLVVDEHO�VW��VD�RNUHP�KXGREQpKR�]RVNXSHQLD�'82�%DQG�VWDO�DM�V~þDVĢRX�
VNXSLQ\�7KH�5LII��,FK�SUYê�SODWHQê�NRQFHUW�VD�NRQDO�����M~QD�Y %RMQLFLDFK�� 

9tNHQG� ���� D ���� M~QD� VWUiYLOL� (OHQD� D 9ODGLPtU� 0HþLDURYFL� VSROX� VR� V\QRP�
7RPiãRP� D MHKR� PDQåHONRX� =X]NRX� X VYRMHM� GFpU\� ,YHWN\� )ORULiQRYHM� Y ÒMH]GH�
X %UQD��.DåGRURþQH�VD� WX� WRWLå�NRQDM~� WUDGLþQp�KRGRYp�VOiYQRVWL��SRþDV�NWRUêFK�V~�
PODGt� ĐXGLD� REOHþHQt� Y W\SLFNêFK�PRUDYVNêFK� NURMRFK��1D� WêFK� WRKWRURþQêFK� MHGQX�
] KODYQêFK�~ORK�]RKUiYDO�DM�,YHWNLQ�V\Q�'RPLQLN�)ORULiQ� 

9 XWRURN�����M~QD�EROD�3HWUD�+XPDMRYi�WDPRMãtPL�GHYLDWDNPL�SR]YDQi�QD�UR]O~þNX�
VR� ãNRORX� GR� =â�.Rã�� %ROD� WR� SRVOHGQi� WULHGD�� NWRU~� HãWH� Y WHMWR� ãNROH� XþLOD�� 7~WR�
SUtOHåLWRVĢ�QD�VWUHWQXWLH�QLHOHQ�VR�åLDNPL��DOH�L V EêYDOêPL�NROHJDPL��UDGD�Y\XåLOD�� 



2G�����M~QD�GR����M~OD�SREXGOL�XþLWHOLD�] 3LDULVWLFNHM�ãNRO\�)��+DQiND�Y 3ULHYLG]L�QD�
GXFKRYQHM� REQRYH� Y 1LWULDQVNRP� 5XGQH�� %êYDOL� Y SHQ]LyQH� 1RUPDQGLD�� 'XFKRYQ~�
REQRYX�YLHGRO�SiWHU�0DUHN�.RWUDV��6FK3��D ]~þDVWQLOD�VD�QD�QHM�L 3HWUD�+XPDMRYi�� 

5RGHULN� :HLVVDEHO� PO�� D MHKR� VHVWUD� 9DQHVVND� VWUiYLOL� þDVĢ� M~OD� QD� SUi]GQLQiFK�
X VWDUNHM�Y 3H]LQNX��9 KRU~þDYH�LFK�SRĐDKN\�VFKODGLOR�N~SDQLH�Y 6HQHFNêFK�MD]HUiFK��
9DQHVVND� VD� SRWRP� RG� ���� M~OD� ]~þDVWQLOD� QD� WêåGHQQRP� GHQQRP� WiERUH�
X SULHYLG]VNêFK� SLDULVWRY�� 1iVOHGQH� ãLHO� 5RGHULN� GR� 9RMHQVNpKR� NUHVĢDQVNpKR�
WiERUD��NWRUê�VD�NRQDO�RG�����GR�����M~OD�Y 5DMHFNêFK�7HSOLFLDFK�� 

9 M~OL� VL� PDQåHOLD� 0RQLND� D 3HWHU� &KXGt� GRåLþLOL�
VSRORþQê� GDUþHN� –� QRYp� LQWHULpURYp� GYHUH� QD�
KRUQRP�SRVFKRGt�LFK�GRPX�� 

9R�ãWYUWRN���� M~OD� ]REUDOL�(YND�D -R]HI�+XPDMRYFL�
VYRMX� YQXþNX� $JiWNX� QD� NUiWN\� YêOHW� YOiþLNRP� RG�
N~SDOLVND�ýDMND�N URYQRPHQQHM�Y\KOLDGNH��$JiWND�VD�
WX� ]DKUDOD� QD� GHWVNRP� LKULVNX� D GRVêWRVWL� VD�
Y\EHKDOD�� 9êOHWX� VD� ]~þDVWQLOL� DM� MHM� WHW\� 3HĢND�
D 0DĢND�� 

9 QHGHĐX� ���� M~OD� RVOiYLOD� VYRMH� åLYRWQp� MXELOHXP� ��� URNRY� $QQD� 0HþLDURYi� ]R�
äDEQtND�� 3RGREQH� DNR� RVWDWQêP� QDãLP� URGLQQêP� MXELODQWRP�� SUDMHPH� L MHM� GR�
QDVOHGXM~FLFK�URNRY�YHĐD�%RåLHKR�SRåHKQDQLD�D SHYQp�]GUDYLH� 

��9 SRQGHORN� ���� M~OD� VD� X +XPDMRYFRY�
XVNXWRþQLOD� UHGDNþQi� UDGD� IDUVNpKR�
þDVRSLVX� %DUWRORPHM�� 5HGDNWRUL� VD� QD� QHM�
]R]QiPLOL� V QRYêP�SULHYLG]VNêP�NDSOiQRP�
3DYORP�âNRYUiQNRP��9HUtPH��åH�EXGH�SUH�
UHGDNFLX�RERKDWHQtP� 

��9 UiPFL� YRĐQêFK� GQt� DEVROYRYDOD� 3HWUD�
+XPDMRYi� ���� D ���� M~OD� V NDPDUiWNRX�
0LFKDHORX� /DXULQFRYRX� D SiWURP� -DQNRP�
+UtERP�NUiWNX�S~Ģ�GR�/LWPDQRYHM�QD�KRUX�
=YLU� D DM� GR� ćDOãLHKR� JUpFNRNDWROtFNHKR�
S~WQLFNpKR�PLHVWD�–�ďXWLQ\�� 

9 SLDWRN� ���� M~OD� VD� 1HFSDODQND� NRQHþQH� GRVWDOD� N VORYX� D ]DKUDOD� VL� QD�
ÄFKRGQtNX³�Y 1HFSDORFK�SUHG�SRKRVWLQVWYRP�%HVW�3XE�� 

 

5RGLQD� âXWLQVNi� DEVROYRYDOD� RG� PiMD� RSlĢ� QLHNRĐNR�
SRGQHWQêFK� YêOHWRY�� 1DYãWtYLOL� QDSUtNODG� 3RSUDGVNp� SOHVR��
Y\VW~SLOL� QD� YUFK� äDUQRY�� DEVROYRYDOL� WLHå� F\NORYêOHW�
Y *DGHUVNHM� GROLQH�� YêOHW� GR� .292=22� Y 6WDURP� 0ČVWH��
QDYãWtYLOL� 6NDWHSDUN� 6HUHć�� XåLOL� VL� UHOD[� Y *EHĐDQRFK�
D SUH]UHOL� VL� L� NDOYiULX� Y %DQVNHM� âWLDYQLFL�� =DþLDWNRP�
DXJXVWD�VWUiYLOL�QLHNRĐNR�GQt�Y�ýHVNRP�.UXPORYH� � 
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0LOi�� RFKRWQi�� QLNG\� QHRGPLHWQH� SRGDĢ� SRPRFQ~� UXNX�� .Hć� VD� QHGi�

LQDN��$QQD�0HþLDURYi������SRP{åH�DVSRĖ�GREURX�UDGRX��3UHGVD�OHQ��SRþDV�
NUiVQ\FK�RVHPGHVLDWLFK�URNRY� WRKR�]DåLOD�YLDF�QHå�GUYLYi�YlþãLQD�V~þDV�
QHM�SRSXOiFLH��ýRVL�]R�VYRMLFK�VN~VHQRVWt�SUH]UDGLOD�DM�Y QDãRP�UR]KRYRUH�
NUiWNR�SR�RVODYH�WRKWR�åLYRWQpKR�MXELOHD� 

 
6N~VPH� VD� Y VSRPLHQNDFK� SUHVXQ~Ģ�

R SiU� GHVDĢURþt� VSlĢ�� N WYRMPX� GHWVWYX��
$NR� VL� VSRPtQDã� QD� WLHWR� URN\�� UHVS��
Y þRP�ERO�QDMYlþãt�UR]GLHO�RSURWL�GHWVWYX��
NWRUp�]DåtYDM~�GQHãQp�JHQHUiFLH" 
1DMYlþãt� UR]GLHO� ERO� Y WRP�� åH�P\� VPH�PDOL�

YHĐN~�]iKUDGX��UROH��NUDY\��NRQH��KXVL��NDþLFH��
QDR]DM�YãHWNR�PRåQp�D R YãHWNR�VPH�VD�PXVHOL�
VWDUDĢ��7R�EROR�Y PODGRVWL��'R�ãNRO\�VRP�FKR�
GLOD�WUL�NLORPHWUH�GR�3ULHYLG]H��OHER�VPH�EêYDOL�
QD�.~WRFK��NGH�WHUD]�EêYD�EUDW�� 
2GWLDĐ� VPH� FKRGLOL� ]D� YãHWNêP� GR� 3ULHYLG]H��

DOH�SHãL��OHER�DXWREXV�GOKR�QHFKRGLO��7LHå�VPH�
QHPDOL� WHOHYt]LX�� W~�Då�SR�QHMDNRP�þDVH��9HĐD�
VPH�URELOL�QD�UROLDFK��DM�V EUDWRP��SUHWRåH�VHV�
WU\�FKRGLOL�SUHþ�GR�ãNRO\�� 
.Hć� VRP� Xå� EROD� VWDUãLD�� ]DþDOD� VRP� URELĢ�

Y 7DWUD� QiE\WNX�� 7DP� VRP� URYQDNR� FKRGLOD�
SHãL� GR� 3UDYHQFD�� 5RN\� VRP� KUiYDOD� KiG]DQ~�� 1iVOHGQH� VRP� VD� ]R]QiPLOD�
V GHGXãNRP�D Y]DOL�VPH�VD��3ULãOL�GHWL��ERKXåLDĐ��SUYê�V\Q��-RåNR��PL�XPUHO��NHć�PDO�
OHQ�RVHP�PHVLDFRY��3RWRP�VD�QDURGLOL�-DQND��-DUNR�D ďXENR� 

 
$NR�WR�Y\]HUDOR�X YiV�GRPD"�.RĐNt�V~URGHQFL�VWH�YODVWQH�EROL" 
%ROL�VPH�SLDWL��WUL�VHVWU\�D GYDMD�EUDWLD��-D�VRP�EROD�VSRPHG]L�V~URGHQFRY�SR�EUD�

WRYL�GUXKi�QDMVWDUãLD� 
 
7DNåH�VSRPHG]L� VHVWLHU� VL�EROD�QDMVWDUãLD��&tWLOD� VL� VD�SUL�QLFK�DNR� WDNi�

ÄYHĐNi�VHVWUD³" 
$NR�YHĐNi�VHVWUD"�ÈQR��DOH�YlþãLQRX�KODYQH�QD�URERWX���6PLHFK���%ROD�VRP�YHĐNi�

VHVWUD��QD�YãHWNR��þR�VD�GDOR�VSUDYLĢ��6DPR]UHMPH��]QiãDOL�VPH�VD�YåG\�GREUH��9H�
NRP�VD�WR�HãWH�]OHSãRYDOR��QR�RQ\�EROL�YLDF�SUHþ��-HGQD�FKRGLOD�GR�3ULHYLG]H��GUXKi�
GR� 1RYHM� %DQH�� 3UHWR� VPH� PXVHOL� ]D� PODGD� URELĢ� YHFL� RNROR� GRPX� KODYQH� MD�
V EUDWRP�-R]HIRP�� 
.RĐNRNUiW� QiV��PĖD� D EUDWD�� RWHF� ]REXGLO� Y QRFL� D XWHNDOL� VPH�QD� URĐX�� OHER� LãOD�

E~UND�D DM�Y QRFL�R SRO�GUXKHM�VPH�EHåDOL�]YiåDĢ�ćDWHOLQX�DOHER�VHQR��$ åDWYD��WR�DQL�
QHPXVtP�KRYRULĢ��5RELĢ�SRYULHVOD��NRSFH��NHć�VD�POiWLOR��EROR�WR�QD�QiV� 

 
3UH]UDGtP� R WHEH� VNXWRþQRVĢ�� NWRUi� ]UHMPH�PQRKêFK� SUHNYDSt�� 6tFH� VL�

QLNG\� QHPDOD� YRGLþVNê� SUHXND]� QD� DXWR�� QR� EROD� VL� PRWRUNiUND�� $ HãWH�
VRP�SRþXO��åH�VL�QD�PRWRUNH�URELOD�DN~VL�WD[LNiUNX�D ]YiåDOD�VL�ĐXGt�]R�]i�
EDY��-H�WR�SUDYGD" 
7R� MH� YHĐNi�SUDYGD�� �6PLHFK���&KRGLOL� VPH�QD�PX]LN\��EUDW� D MHKR� NDPDUiW��'DOL�

VPH�VL�QD�PRWRUNX�GRVNX�D LãOL�VPH��7HGD��RQL�]DYLH]OL�QD�]iEDYX�PĖD��WDP�VL�Y\SLOL�
D MD�VRP�LFK�YLH]OD�QDVSlĢ�QD�PRWRUNH�GRPRY�� 
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1D�DXWR�VRP�VL�YWHG\�YRGLþiN�VSUDYLĢ�QHPRKOD��WDN�VRP�VD�UR]KRGOD�SUH�PRWRUNX��
$ QD�WHM�VRP�MD]GLOD�YHĐD��'HGXãNR�PDO�VN~WUD��WDNåH�NHć�VPH�Xå�EROL�VSROX��QD�WRP�
VN~WUL�VRP�FKRGLOD�GR�URERW\��1D�PRWRUNH��WR�EROR�PRMH��7R�VRP�PDOD�UDGD�� 

 
6SRPHQXOD� VL� GHGND��

WYRMKR� QHERKpKR� PDQåH�
OD� -R]HID� 0HþLDUD�� %RO� WR�
VNYHOê� þORYHN�� NWRUê� � GR�
Ni]DO� ĐXćRP� Y\þDURYDĢ�
~VPHY� QD� WYiUL�
D NDåGpPX� GiYDO� NXV� VH�
ED�� NHć� SRPiKDO�� NGH� VD�
GDOR��9 þRP�E\�VL�PDOL�RG�
QHKR�ĐXGLD�Y]LDĢ�SUtNODG" 
9R�YãHWNRP��YR�YãHWNRP�VL�

RG� QHKR� P{åX� ĐXGLD� Y]LDĢ�
SUtNODG�� 2Q� ERO� MHGHQ� ]ODWê��
GREUê� þORYHN�� 1HYHGHO� VD�
QDKQHYDĢ� DOHER� QLHNRPX�
XEOtåLĢ�� .DåGpPX� SRPRKRO��
DNR� PRKRO�� ýL� GHĢRP�� NR�
PXNRĐYHN�� VNUiWND� ~SOQH�
NDåGpPX�� 
$M�QD�GUXåVWYH�KR�PDOL�YHĐPL�UDGL��$M�WDP�NDåGpPX�SRPiKDO��YHGHO��þR�Pi�URELĢ��

5iG�SRPRKRO�NDåGpPX��YãDGH� 
 
1HGiYQR�VPH�EROL�QD� WYRMHM�RVODYH�����QDURGHQtQ�D KRYRULOL� VPH�R WRP��

åH�WR�QDMG{OHåLWHMãLH��WR�QDMNUDMãLH��þR�VL�GR�åLYRWD�SULQLHVOD��V~�WYRMH�GHWL�
D YQ~þDWi��$N�E\�VL� LP��DOH�URYQDNR�NRPXNRĐYHN��NWR�VL�EXGH�þtWDĢ� WHQWR�
UR]KRYRU��ćDOãtP�JHQHUiFLiP��PRKOD�SRVODĢ�RGND]��DNp�UDG\�E\�VL�LP�GD�
OD"�3UHGVD� OHQ��]D� WêFK�NUiVQ\FK����URNRY�VL� WRKR�]DåLOD�D QD�YODVWQp�RþL�
YLGHOD�YHĐPL�YHĐD� 
0DOL�E\�VD�VQDåLĢ�QHE\Ģ�IDORãQt��0DOL�E\�E\Ģ�GREUt�D SRP{FĢ�NDåGpPX�WDN��DNR�VD�

Gi��1HPXVt�WR�E\Ģ�YHĐD��DOH�DVSRĖ�WURFKX��3RNLDĐ�YOiG]HP��WDN�SRP{åHP�NDåGpPX�
D WR�E\�PDO�URELĢ�NDåGê�þORYHN�� 

 
1D� RGĐDKþHQLH� VD� YUiWLP� N WYRMLP� GHĢRP�� 6SRPtQDã� VD� QD� QHMDNp�

ÄãSHNXODQWVWYi³��NWRUp�Y\YLHGOL" 
.Hć�VPH�SULãOL�QD�.~W\�D ERO�QD�GYRUH�VWDUNê��Xå� LFK�QHEROR�� OHER�VWDUNê� LP�YåG\�

GDO�URERWX��1iã�VWDUNê�QHERO�]Oê��DOH�QHYHGHO�]QLHVĢ��NHć�QLHNWR�QiKRGRX�QLHþR�QH�
URELO��3UL�ĖRP�PXVHO�NDåGê�SUDFRYDĢ�� 
$ QDãL�PODGt�WR�WHGD�Y\ULHãLOL�LQDN��9]DGX�EROD�WDNi�K{UND��GR�NWRUHM�VD�SRVFKRYi�

YDOL�D WDP�VD�KUDOL�RG�UiQD�GR�YHþHUD��3ULãOL�MHGLQH�QLHNHG\�QD�REHG�–�D ]DVH�XãOL� 
 

ĆDNXMHP�]D�UR]KRYRU� 
$GULiQ�0HþLDU 

 
$QQD�0HþLDURYi� �URGHQi� +OLQNRYi�� VD� QDURGLOD� ���� M~OD� ����� QD� .~WRFK�� %ROD�

GUXKi�QDMVWDUãLD�] SLDWLFK�GHWt��9 URNX������ VD�Y\GDOD�]D� -R]HID�0HþLDUD�� V NWRUêP�
PDOL�ãW\UL�GHWL��QDMVWDUãt�V\Q�]RPUHO���3UDFRYDOD�Y 7DWUD�QiE\WNX�Y 3UDYHQFL��'QHV�MH�
Xå�QD�G{FKRGNX�D WHãt�VD�]R�VLHGPLFK�YQ~þDW��0HG]L�MHM�]iĐXE\�SDWUt�QDMPl�WUiYHQLH�
þDVX�V URGLQRX��SRPRF�GHĢRP�D YQ~þDWiP� 

� 
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-HGQRX� ] SURVLHE�� NWRUi� ]D]QLHYD� YR� YHĐNĖD]VNHM� PRGOLWEH�

Y -iQRYRP� HYDQMHOLX�� MH� L� SURVED� R MHGQRWX�� -HåLã� SURVt�� Ä���DE\�
YãHWFL� EROL� MHGQR� DNR� W\�� 2WþH�� YR� PQH� D MD� Y� WHEH�� ���DE\� VYHW�
VSR]QDO�� åH� VL� PD� W\� SRVODO� D åH� LFK� PLOXMHã� WDN�� DNR� PLOXMHã�
PĖD�³� �3RURY�� -Q� ���� ���–� ���� ýR�PDO� DVL� -HåLã� YR� FKYtOL�� NHć� VD�
WDNWR�PRGOLO��SUHG�RþDPL" 

 
%Råt� 6\Q� PRåQR� YWHG\� VYRMtP� SURURFNêP� SRKĐDGRP� YLGHO� URN� �����

D VFKL]PX�� NWRUi� SULQLHVOD� UR]GHOHQLH� &LUNYL� QD� NDWROtFNX� D SUDYRVOiYQX��
0RåQR� YLGHO� URN� ����� D /XWKHURYX� UHIRUPiFLX�� YêVOHGNRP� NWRUHM� EROR�
SRVWXSQp� UR]ãWLHSHQLD� NUHVĢDQVWYD� QD� PQRåVWYR� SURWHVWDQWVNêFK�
GHQRPLQiFLt��0RåQR�YLGHO�W~�]iSODYX�QHMHGQRWQêFK�PDQåHOVWLHY�NRQþLDFLFK�VD�
UR]YRGRP��NWRUi�Y ����VWRURþt�]DFKYiWLOD�QDãX�SODQpWX�D SRNUDþXMH�GRGQHV����
$ PRåQR� YLGHO� L 6ORYiNRY� Y URNX� ����� Y þDVH� NRURQDNUt]\�� DNR� VD� KiGDM~�
R VSUiYQRVWL� UR]KRGQXWLD� SXVWLĢ� QD� EOtåLDFX� VD� QiYãWHYX� 6YlWpKR� 2WFD� LED�
]DRþNRYDQêFK�–�L R VDPRWQRP�RþNRYDQt�Y{EHF��'DĢ�VD�]DRþNRYDĢ�þL�QHGDĢ"� 
.GH�MH�Y WRP�YãHWNRP�MHGQRWD"�9\SRþXO�Y{EHF�2WHF�-HåLãRYX�PRGOLWEX" 
 
'XFKRYQH�GêFKDYLþQi�(XUySD 
ýHVNê� NDWROtFN\� NĖD]� âWČSiQ�

6PROHQ��DXWRU�EHVWVHOOHUX�%Xć��
NGH� VL�� QDStVDO� L ćDOãLX�
]DXMtPDY~�NQLKX��NWRU~�VPH�Xå�
Y SUHGFKiG]DM~FLFK� þtVODFK�
0DQH� WDN� WURFKX� VSRPtQDOL��
9ROi� VD� &HVWD� QD� =iSDG�
D DXWRU� Y QHM� SRSLVXMH� VYRMH�
SHãLH� SXWRYDQLH� ] ýHVND� GR�
/LVLHX[�� QDYRQRN� SXWRYDQLH� ]D�
VYlWRX� 7HUH]NRX�� ÄQDVODGORX�
VYlWLFRX³��NWRUHM� VORYi�VD�YãDN�
Y MHKR�RþLDFK�SRVWXSQH�]PHQLOL�
]� ÄFXNUiUQH³� QD� ÄWDYLDFX� SHF³�
D NWRU~� FKFHO� VYRMRX�S~ĢRX� ]D�
VYRMH� SRþLDWRþQp� P\ãOLHQN\�
R QHM� RGSURVLĢ�� QR� NGHVL�
Y N~WLNX� GXãH� L SXWRYDQLH� ]D�
WRX�� NWRUi� Y ĖRP� NHG\VL�
SUHEXGLOD�YLHUX��D PRåQR�L þRVL�
YLDF��–�]D�SULDWHĐNRX�$QHåNRX��
$ WDN�VD� MHKR�S{YRGQê�~P\VHO�
UR]SUiYDĢ� R FHVWH� QDSRNRQ�
]PHQt� QD� UR]SUiYDQLH�
R åHQiFK�� Ä2� 7HUH]NH�� NY{OL�
NWRUHM� VRP� QD� FHVWX� Y\ãLHO�� 
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R (XUySH��NWRU~�VRP�QD�WHM�FHVWH�VWUHWRO��D R $QHåNH�³� 
.Hć� KODYQê� KUGLQD� SR� ��� GĖRFK� SXWRYDQLD� SULFKiG]D� GR� /LVLHX[�� Pi� Xå�

QD]ELHUDQ~� ULDGQX� Q{ãNX� VN~VHQRVWt� ] NUHVĢDQVWYD� ]iSDGQHM� (XUyS\�� 1D�
]iNODGH� UHDOLW\�� NWRU~� Y QHM� YLGt�� MX� þDVWXMH� SUtYODVWNRP� ÄGXFKRYQH�
GêFKDYLþQi³��$�QDPLHVWR�RþDNiYDQpKR� VYHWOD�PX�Y GXãL� ]DYOiGQH� WHPQRWD��
Ä3RKĐDG�QD�RWULDVDQ~�&LUNHY�GHĖ�]D�GĖRP�RWULDVDO�L VR�PQRX��þRVL�VD�YR�PQH�
GURELOR�� þRVL�� þR�PDOR�SHYQH�VWiĢ�� WX� WHUD]� OHåDOR�DNR�N{SND�VXWLQ\��1HPDO�
VRP� DQL� QDMPHQãLX� FKXĢ� S~ãĢDĢ� VD� SR� 7HUH]NLQêFK� VWRSiFK� GR� EOi]QLYêFK�
YêSUDY� YLHU\�� +ĐDGHO� VRP� GR� VHED� D QHQDFKiG]DO� VRP� WDP� QLþ� ] WêFK�
QHNRQHþQêFK�W~åRE��NWRUp�PD�SULWLDKOL�GR�/LVLHX[�]D�WRX��NWRUi�LFK�SR]QDOD�³ 

 
3ULMDĢ�VDPpKR�VHED 
-HGQRX� ] YHFt�� NWRUi� UR]WULHãWLOD� MHGQRWX� GXãH� UR]SUiYDþD� SUtEHKX�� EROD�

VSROX� V SRKRGRYêP� ]iSDGQêP� NUHVĢDQVWYRP�� þR� VL� ] %RKD� XURELOR� OHQ�
DNpKRVL� ÄQHEHVNpKR� VPDMOtND³�� DM� MHGQRWD� V~þDVQHM� (XUyS\�� QD� NWRU~� VD�
SR]HUi� NULWLFN\�� Ä.RQWLQHQW� UR]RUYDQêFK� ĐXGt� D UR]SDGQXWêFK� URGtQ� MH�
QHMHGQRWQê� QDSULHN� YãHWNêP� SROLWLFNêP� ~QLiP�� 3UDYi� MHGQRWD� VD� EXGXMH�
]GROD��]R GQD��RGNLDĐ�VD�XStQD�N 1DMY\ããLHPX��ýORYHN�MH�]MHGQRWHQê�QDMVN{U�
Y VHEH� –� WêP�� åH� VD� VWUDWt� D QiMGH� Y %RKX� –�� SRWRP� YR� VYRMHM� URGLQH�� YR�
VYRMRP� VXVHGVWYH�� QiVOHGQH� YR� VYRMRP� ãWiWH�� 1LH� MH� SRNXV� R SROLWLFNp�
]MHGQRFRYDQLH� VYHWD� YQ~WRUQH� QH]MHGQRWHQêPL� ĐXćPL�� WêPL�� NWRUt� VD�
QHXVLOXM~�R MHGQRWX�V %RKRP��LED�VWDYDQtP�EDE\ORQVNHM�YHåH"³� 
9êQLPRþQRVĢRX� WHMWR� NQLK\� MH�� åH� DXWRU� VD� VtFH� SêWD�� DOH� QHVHUYtUXMH�

þLWDWHĐRP� åLDGQH� SUYRSOiQRYp� RGSRYHGH�� 1HFKiYD� Y QLFK� VYRMH� RWi]N\�
]D]QLHĢ�� DE\� VL� RGSRYHGH� QD� QH� ]DþDOL� YR� VYRMRP� YQ~WUL� KĐDGDĢ� RQL� VDPL��
3ULWRP�Xå�Y MHKR�~YDKiFK�]D]QLHYDM~�YHĐNp�SUDYG\��NWRUp�QHPRåQR�SRSULHĢ�� 

 
6WUDWHQê�6WUHG 
$NR� ] WêFKWR� RWi]RN�� NWRUp� VL� NODGLH�� GRNiåH� Y SUtEHKX� Y\NĐXþNRYDĢ�

VDPRWQê� KUGLQD"� 9R� VYRMRP� FLHOL�� Y ED]LOLNH� Y /LVLHX[� KRGLQ\� NĐDþDO� D DNR�
ViP�R VHEH�KRYRUt��Ä���N QLþRPX�VRP�VD�QHSUHNĐDþDO��3RKĐDG�PL�VWiOH�XWHNDO�
RG� MHGQpKR� ERþQpKR� ROWiUD� N GUXKpPX� –� VYRMH� ROWiUH� WX� PDOD� YlþãLQD�
HXUySVN\FK� QiURGRY�� 3ROLDFL� V 3DQQRX� 0iULRX� ýHQVWRFKRYVNRX�
D 0D[LPLOLiQRP� .ROEHP�� $QJOLþDQLD� V 7RPiãRP� %HFNHWRP�� ËUL� V 3DWULNRP��
1HPFL� V %RQLIiFRP�� D WDN� ćDOHM�� 7R� VXVHGVWYR� ROWiURY� VYHGþLOR� R (XUySH�
]MHGQRWHQHM� LQDN� DNR� GQHV� –� QDSULHN� YRMQiP�� NWRUp� YLHGOD�� 3R� VWiURþLD� VD�
Y QHM�VXVHGLDFH�LQDNRVWL�Y]ĢDKRYDOL�N MHGLQpPX�6WUHGX��$OH�GQHV�MH�WHQ�6WUHG�
VWUDWHQê��SRSUHWê�D VWDYED�Xå�QHP{åH�VWiĢ�³ 
(XUySVND�~QLD�EH]�6WUHGX��(XUySVND�~QLD�EH]�%RKD��'RNiåH�WDNêWR�SROLWLFNê�

NRQFHSW�REVWiĢ"�7~WR�RWi]NX�NOiGOL�VYHWX�Xå�DM�SiSHåL�VYlWê�-iQ�3DYRO�,,��þL�
%HQHGLNW� ;9,�� 1R� Wt�� þR� KR� ÄULDGLD³�� DNRE\� QHSRþXOL�� $ (XUySD� PRåQR�
SRGREQH� DNR� 3DUtå�� NGH� KODYQê� KUGLQD� QDSRNRQ� VWUHWiYD� VYRMX� Y\W~åHQ~�
$QHåNX�� MH�PLHVWRP�� NWRUp� ÄSUtOLã� QHSRWUHEXMH�%RKD� D Y\VWDYXMH� VYRMH� SOQp�
GODQH�QDPLHVWR�WRKR��DE\� LFK�SUi]GQH�QDĢDKRYDOR�N QHEX³��2G�%RKD�Xå�QLþ�
QHåLDGD�� 

 
1HYHVWD�%DUiQND 
([LVWXMH� WHGD�QHMDNp�PLHVWR��NGH�HãWH� WHQ�6WUHG�PRåQR�QiMVĢ"�5R]SUiYDþ� 
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SUtEHKX� WRPX� Xå� DQL� ViP� QHYHUt���� 1R� $QHåND� KR� SUHGVD� OHQ� QD� MHGQX�
RGSRYHć�QDYiG]D��Ä3R�VWiURþLD�MX�VDPL�NUHVĢDQLD�SUHQDVOHGXM~��VQDåLD�VD�MX�
]QLþLĢ� ]YQ~WUD�� D SUHGVD� WR� QHGRNiåX�� 2NROR� VD� U~FDM~� LPSpULi��
QDM~VSHãQHMãLH� SRGQLN\� NUDFKXM~�� DOH� RQD� WUYi��0XVt� E\Ģ� RG�%RKD�³� 7R�� þR�
SRGĐD�QHM�REVWRMt��MH�&LUNHY�–�1HYHVWD�%DUiQND� 
)UDQF~]VND� ODLþND�� NDQGLGiWND� QD� EODKRUHþHQLH� 0DGHOHLQH� 'HOEUrORYi��

Y NQLKH�ýORYHN�PHG]L�YLHURX�D DWHL]PRP�R�&LUNYL�KRYRUt��åH�MH�D YåG\�DM�EXGH�
VSRORþHQVWYRP� KULHãQLNRY�� V WêP� VD�PXVtPH� Y\URYQDĢ�� 6YlWi� MH� SRGĐD� QHM�
OHQ�VNU]H�.ULVWD��NWRUê�VD�V ĖRX�]DVQXEXMH��Ä1HP{åHP�SRYHGDĢ�DQL�ÃRQD¶��DQL�
ÃMD¶�³� KRYRUt� 0DGHOHLQH� 'HOEUrORYi�� ÄDOH� LED� ÃP\¶�� -HåLã� .ULVWXV� V ~ERKêPL�
KULHãQLNPL�� 3RYHGDĢ� WRWR� ÃP\¶� ]QDPHQi� &LUNHY�³� 6YRMtP� Y\MDGUHQtP� MHM�
NRQWUXMH�L URPiQRYi��D�PRåQR�L WDN�WURFKX�VNXWRþQi��$QHåND��Ä3RãNYUQLOL�MHM�
ãDW\��DOH�] S{YDEX�MHM�WR�QHXEUDOR��-H�WRWLå�NUiVQD�SRKĐDGRP�WRKR��NWRUê�MX�
PLOXMH�� 3iQ� MX� GUåt� ]D� UXNX� D QLNG\� MX� QHRSXVWt�� 0QRKR� YHFt� R QHM� ĐXGLD�
KRYRULD��KĐDGLD�QD�ĖX�D QHYLGLD��QHWXãLD��NRPX�SDWUt��þRX�MH�1HYHVWRX��-D�WR�
YãDN�YLHP�³ 

 
%ROD� WHGD�� þL� QHEROD� Y\SRþXWi� -HåLãRYD� PRGOLWED"� 5RYQDNR� DNR� âWČSiQ�

6PROHQ��L MD�QHFKiP�QDG�RGSRYHćRX�QD�W~WR�RWi]NX�SRXYDåRYDĢ�YiV��0RåQR�
YiP�SUL�KĐDGDQt�SRP{åX�L QDVOHGXM~FH�VORYi� 

 
Ä0RMD�XþLWHĐND�QHUR]XPHQLD� 
0iULD��0DWND� 
VNU\Wi�] 1D]DUHWD�D NUiĐRYQi�1HELHV� 
7HEH�VD�GQHV�RGRY]GiYDP� 
7LDKQL�PD�]D�VHERX 
WHPQRWRX�YLHU\ 
N 7URMMHGLQpPX� 
1HFK�2WFRYL�SDWUtP� 
QHFK�6\QD�QDVOHGXMHP� 
QHFK�VRP�SOQê�'XFKD�6YlWpKR� 
1HFK�VD�DNR�W\�QHFKiYDP�REGDURYDĢ� 
QHFK�VD�DNR�W\�QHFKiYDP�GDURYDĢ� 
 
$ SULYHGHQê�SRG�NUtå� 
QHFK�VD�QH]ĐDNQHP� 
QHFK�QHYH]PHP�VSlĢ�VYRMH�iQR� 
DOH�SUHGFKiG]DQê�WYRMtP�ILDW 
QDVWDYtP�GODQH�³ 
 
$PHQ� 
 
�=�NQLK\�&HVWD�QD�=iSDG� 

 
3HWUD�+XPDMRYi 

 



�� .$72/Ë&.<�.Ò7,. 0$ĕ$��� 

ý/29(.�)5$17,â(. 
 

$ SR� SUHGFKiG]DM~FRP� QiURþQHMãRP� WH[WH� SULFKiG]D� DM� Y UiPFL�
.DWROtFNHKR� N~WLND� WURãNX� XYRĐQHQLD���� )UDQWLãHN� QHERO� SiSHåRP�
GOKR��NHć�VRP�UD]�SUL�QiYãWHYH�NQtKNXSHFWYD�&HVWD�Y %UQH�QDWUDILOD�
QD� GYH� NQLåN\� NDULNDW~U�� -HGQD� VD� YRODOD� %UDWU� )UDQWLãHN� D GUXKi�
ýORYČN�)UDQWLãHN�� 

 
7LHWR� NUHVOHQp� YWLS\� R SiSHåRYL� )UDQWLãNRYL� Y\WYRULO� QHPHFNê� NDULNDWXULVWD�

*HUKDUG� 0HVWHU�� 6QDåLO� VD� SURVWUHGQtFWYRP� QLFK� SRXNi]DĢ� QD� WLH� SUHMDY\�
FLUNYL��NWRUp�] QHM�URELD�VPXWQ~�D VWUQXO~�LQãWLW~FLX��3UL�SUtOHåLWRVWL�EOtåLDFHM�VD�
QiYãWHY\�SiSHåD�)UDQWLãND�QD�6ORYHQVNX�Y\EHUiP�MHGQX�] QLFK�� 
1D� NDULNDW~UH� YLGtPH�

QDVW~SHQp� PXåVWYR� NĖD]RY��
NWRUp�Pi�QD�YHFL�SRG�YHGHQtP�
ÄWUpQHUD� )UDQWLãND³� tVĢ� LQDN��
Ä0XåVWYR�� SR]RU�� 0HQtPH�
VWUDWpJLX�� 2GWHUD]� GiPH� GR�
KU\� WtPRYpKR� GXFKD�� YLDF�
QDGãHQLD� D KODYQH�� 9LDF�
SRK\EX���³�$ MD�E\�VRP�PRåQR�
HãWH�GRGDOD�� Ä$�YLDF� MHGQRW\�³�
$OH�QLH�MHGQRW\�DNR�XQLIRUPLW\�
D NRQIRUPL]PX���� 6N{U� DNR�
MHGQRW\�Y U{]QRVWL�� 
$NR� E\� WDNi� MHGQRWD� PDOD�

Y\]HUDĢ"� 0DOD� E\� E\Ģ�
MHGQRGXFKR�YLDF�HPSDWLFNi��.Hć�VD�WDN�YHĐPL�]MHGQRGXãHQH�D V QDGKĐDGRP�
SR]ULHPH� QD� GHMLQ\� 86$���� .êP� EROL� HãWH� NRORQLiOQ\P� ~]HPtP� D FKFHOL� VD�
RVORERGLĢ�VSRG�QDGYOiG\�$QJOLFND��SRG�KODYLþNRX�WRKWR�VSRORþQpKR�FLHĐD�VD�
GRNi]DOL�NRORQLVWL�]MHGQRWLĢ�D W~�VORERGX�VL�Y\ERMRYDĢ��1HSUHãOR�YãDN�DQL�VWR�
URNRY�D Xå�Y NUDMLQH�Y\SXNOD�NUYDYi�REþLDQVND�YRMQD���� 
ýR� VD� VWDOR� V MHGQRWRX�� NWRUi� PHG]L� RE\YDWHĐPL� $PHULN\� NHG\VL� YOiGOD"�

3UHVWDOD�E\Ģ�HPSDWLFNi��=UD]X�YQtPDOD�RGOLãQê�SRKĐDG�LQêFK�QLH�DNR�YODVWQp�
RERKDWHQLH�� DOH� DNR� ]OR�� NWRUp� WUHED�XGXSDĢ�� 6WUDWLOD� ]R� ]UHWHĐD� FLHĐ�� NWRUê�
PRKRO�VSiMDĢ��D ]DPHUDOD�VD�QD�RGOLãQRVWL��NWRUp�UR]GHĐXM~�� 
0\VOtP�VL��åH�QHPHFNê�NDULNDWXULVWD�FKFHO�WêPWR�VYRMtP�QiNUHVRP�SRXNi]DĢ�

QD� þRVL� SRGREQp�� 6PH� MHGHQ� WtP�� 9 QDGSR]HPVNHM� URYLQH� VPH� YHGHQt�
'XFKRP�6YlWêP�� Y SR]HPVNHM� URYLQH� UHSUH]HQWRYDQt� SiSHåRP� )UDQWLãNRP��
$N� VWUDWtPH� ]R� ]UHWHĐD� VSRORþQê� FLHĐ�� QLNG\� WR� DNR� PXåVWYR� ćDOHNR�
QHGRWLDKQHPH��$N�QiP�YLGLQD� WRKWR�FLHĐD�QHEXGH�GR�VĚGF�SULQiãDĢ�UDGRVĢ��
OHQ� ĢDåNR� SUHMDYtPH� ]iSDO� D QDGãHQLH� SUHĖ�� $� DN� EXGHPH� SUHãĐDSRYDĢ� QD�
PLHVWH��VRWYD�VD�SRKQHPH�YSUHG�� 
1HFK�QiP�DM�QiYãWHYD�SiSHåD�)UDQWLãND�SRP{åH�]DPHUDĢ�VD�QD�WHQ�SUDYê�

FLHĐ�D KUDĢ� IpURYR�DNR� MHGHQ�WtP�–�PRåQR�NDåGê� LQêP�ãWêORP��QR�MHGQRWQH�
D V QDGãHQtP� 

 

3HWUD�+XPDMRYi 
,OXVWUiFLD��ýORYČN�)UDQWLãHN�–�.UHVOHQp�YWLS\�*HUKDUGD�0HVWHUD 



�� 7$-1,ý.$ 0$ĕ$��� 

7$-1,ý.$ 
 

7 
Ä.Hć�þORYHN�QHUR]PêãĐD�LQDN�DNR�ORJLFN\��QLHNWRUp�YHFL���³��3DYHO�.RVRULQ� 
 

 
 
 
 
 

 

�� 1RYp� SULH]YLVNR� 6LOYLH� 3HWUiãRYHM� –� MHGHQ� ] QDMY\ããtFK� YUFKRORY� 1t]N\FK� 7DWLHU��
NWRUê�VPH�QDYãWtYLOL�SRþDV�URGLQQpKR�YêOHWX�Y URNX������ 

�� 2SDN�VORYD�GRPiFL��WRWR�VORYR�VO~åL�DM�DNR�Y]RU�VNORĖRYDQLD�SUH�SUtGDYQp�PHQi��–�
Qi]RY�VNDO\��QD�NWRU~�VL�YR�IHEUXiUL�XURELOL�YêVWXS�0RQLND�D 3HWHU�&KXGt� 

�� 1i]RY�SRGFDVWX�� Y NWRURP�~þLQNRYDOD�0DUWLQD�+XPDMRYi�–� ]YLHUDWi��NWRUp�Y M~QL�
QLþLOL�]iKUDGX�0RQLN\�D 3HWUD�&KXGêFK� 

�� 1i]RY�REFH��NGH�SUDFRYDOD�0DUWLQD�+XPDMRYi�DNR�PDJLVWUD�Y OHNiUQL�GR����DSUtOD�
�����–�SULH]YLVNR�MXELODQWD�] QDãHM�URGLQ\��NWRUê�Y DSUtOL�RVOiYLO�����QDURGHQLQ\� 

�� 0HQR�QRYpKR�SVD�(ULN\�D 3HWUD�3HWUiãRYFRY�–�SULH]YLVNR�SULPiWRUN\�3ULHYLG]H�� 
�� %LUPRYND� 'DYLGD� 3HWUiãD� VD� NRQDOD� QD� ���� –� Qi]RY� QRYHM� NDSHO\� 5RGHULND�

:HLVVDEHOD�VW��MH�7KH���� 
�� /êGLD� 0HþLDURYi� QDYãWtYLOD� Y 7DOLDQVNX� DM� ���� VY�� 0LFKDOD� $UFKDQMHOD� –�

GHR[\ULERQXNOHRYi�N\VHOLQD�VNUiWHQH� 
�� 0HVWR��NGH�EêYD�URGLQD�)ORULiQRYi�–�Qi]RY�KRU\�Y /LWPDQRYHM� 
�� 3ULH]YLVNR�QDMQRYãLHKR�þOHQD�QDãHM�URGLQ\�–�NUVWQp�PHQR�þOHQD�QDãHM�URGLQ\��NWRUê�

SRGĐDKRO�FRYLGX-��� 
���1i]RY� WUHWHM� NQLK\� 3HWUD� âORVHUD� ]QLH� ���� FKRERWQLFD� –� ULHND�� NWRUi� SUHWHNi�

KODYQêP�PHVWRP�6ORYHQVND� 
 

3HWUD�+XPDMRYi 



�� 26(060(529.$ 0$ĕ$��� 

26(060(529.$ 
 

9�RUGLQiFLL�Y\VYHWĐXMH�OHNiU�PXåRYL� 
-�9DãD�PDQåHOND�WUSt�FKRURERX�OiWNRYHM�YêPHQ\� 
-�-H�PL�WR�MDVQp��3UHWR������RVHPVPHURYND������������������StVPHQ�� 

$1$.21'$�� $5,70(7,.$�� $57,67$�� $6,67(17�� $=%8.$�� %(=3(ý,(�� &,%(7.$��
ý$52'(-1Ë.�� '5ä$'/2�� 'Ò&+$'/2�� (1&<./,.$�� ,+/$�� � � � � ,1.$62��
-('127/,9(&�� -8%,/(80�� .$325�� .$57$�� ./,1ý(.�� .2%(5(&�� .2/(.725��
.2583&,$�� .29%2-.$�� .57.2�� /È9$�� /,(1.$�� /2Ć.$�� 0,1Ò7$��
01(027(&+1,.$�� 1$'2%/,ý.$�� 23$62.�� 3$/(&�� 3Ò71,.�� 5$.(7$�� 5(%(/$17��
52',1$��52'2.0(ĕ��52=80��6(1,&$��6.$1=(1��68.ĕ$��69$/29(&��6<1(5*,$��
6<67e0��â,5È.��â3(.8/$17��â3257��â80,(1.$��7$0%85Ë1$��7(5026.$��75Ï1��
7Ò725�� 7éä'(ĕ�� 85Èä.$�� Ò72ý,6.2�� Òäď$%,1$�� 9(6/2�� 95È71,&$��
9â(2%(&126ġ�� 9é5$=�� 9<8ý29$1,(�� 9=',$/(126ġ�� 9=25.291,&$�� ;$17,3$��
;</2)Ï1�� =È%$9$�� =9(52/(.È5�� =98.20$ď%$�� =98.292'�� ä(/(=2��
ä,92723,6��ä851$/,67,.$��ä89$ý.$ 

 

0DĢND�+XPDMRYi 



�� 5(&(1=,$ 0$ĕ$��� 

7(0127$��1$'�.72528�9Ëġ$=Ë�69(7/2 
�5HFHQ]LD�WULOyJLH�3URURN�RG�5DFKHOOH�'HNNHURYHM� 

 
3RþXOL�VWH�QLHNHG\�R åiQUL�]YDQRP�G\VWRSLD"�,QDN�E\�VPH�KR�PRKOL�QD]YDĢ�DM�

DQWLXWySLD�� 9 G\VWRSLFNêFK� SUtEHKRFK� LGH� R P\ãOLHQNX� ILNWtYQHM� VSRORþQRVWL��
NWRUi�VD�Y\]QDþXMH�]GDQOLYRX�URYQRVĢRX�YãHWNêFK�þOHQRY��SUHGRYãHWNêP�YãDN�
WRWDOLWQRX�IRUPRX�YOiG\� 

 

0HG]L�GLHODPL�NODVLFNHM�OLWHUDW~U\�E\�VPH�WHQWR�åiQHU�PRKOL�UR]SR]QDĢ�Y KUH�5�8�5��RG�
.DUOD�ýDSND�þL�Y URPiQH������RG�*HRUJD�2UZHOOD��5R]KRGOR�VD�YãDN�SR�ĖRP�VLDKQXĢ�DM�
NUHVĢDQVNp� Y\GDYDWHĐVWYR� L����QHW�� NWRUp� Y SULHEHKX� URNRY� ����� D ����� Y\GDOR�
G\VWRSLFN~�WULOyJLX�3URURN�RG�V~þDVQHM�DXWRUN\�5DFKHOOH�'HNNHURYHM�� 

 

3UDYi�KRGQRWD 
7ULOyJLD� 3URURN� VD� VNODGi� ] WURFK� URPiQRY�� 9\YROHQLH�� 3RYRODQLH�

D 1iYUDW�� 'HM� VD� ]DþtQD� Y URNX� ������ 3R� NDWDVWURIH� V RþNRYDFRX� OiWNRX��
NWRUi� PDOD� ĐXGVWYX� S{YRGQH� SULQLHVĢ� VORERGX� RG� YãHWNêFK� FKRU{E�� QR�
QDSRNRQ� KR� WDNPHU� Y\KODGLOD�� VD� Y\IRUPRYDOD� ~SOQH� QRYi� VSRORþQRVĢ��
IXQJXM~FD� QD� VWULNWQêFK� D QHPHQQêFK� SUDYLGOiFK�� 0QRKt� ĐXGLD� YãDN� EROL�
VN{U�LFK�REHĢDPL�DNR�ãĢDVWQêPL�RE\YDWHĐPL�QRYpKR�VYHWD� 
ÒVWUHGQRX� SRVWDYRX� SUYpKR� URPiQX� WULOyJLH� 9\YROHQLH� MH� &DUULQJWRQ��

PODGi� åHQD�� NWRUi� QHXVSHMH� SUL� REUDGH� Y\YROHQLD�� 1LN� VL� MX� QHY\EHULH� ]D�
PDQåHONX�� D WHGD� MH� Q~WHQi� ]DSDGQ~Ģ� GR� ãHGpKR� VYHWD� URERWQtF� EH]�
DNHMNRĐYHN�QiGHMH�QD�]PHQX��9R�FKYtOL��NHć�VD�Xå�WDNPHU�]PLHUL�V REUD]RP�
VHED�VDPHM�DNR�ÄYHĐNpKR�QLþ³��YVWXSXMH�GR�MHM�åLYRWD�WDMRPQê�$DURQ�D SRQ~ND�MH�SUDY~�
VORERGX��=tVNDĢ�MX�P{åH�QH]iYLVOH�RG�WRKR��NGH�PRPHQWiOQH�åLMH��6WDþt��NHć�XYHUt��åH�MH�
GFpURX�2WFD��OHER�OHQ�RQ�MHM�GiYD�W~�SUDY~�KRGQRWX��'RNiåH�WR" 

 

3XVWLĢ�YHFL�]�U~N 
��+ODYQRX� SRVWDYRX� GUXKHM� þDVWL� V� Qi]YRP� 3RYRODQLH� MH� 5HPNR�� PXå��
NWRUê� QDSULHN� WRPX�� åH� YHGLH� Y]EXUX� SURWL� PHVWX�� $DURQRYL� Då� WDN� YHĐPL�
QHYHUt��0i� SRFLW�� åH� YãHWNêFK�PXVt� ÄVSDVLĢ³� RQ� ViP� YODVWQêPL� VLODPL�� 1R�
QHXVWiOH� QDUiåD� D QH~VSHFK\� KR� þRUD]� YLDF� ]UiåDM~� QD� NROHQi�� 'RNiåH�
QDSRNRQ�VYRM�åLYRW�SXVWLĢ�] U~N�D ]YHULĢ�QLHNRPX�PRFQHMãLHPX��DNR� MH�RQ�
ViP" 
��3UtEHK� YUFKROt� R ��� URNRY� QHVN{U� Y RVXGH� PODGHM� (OLVH�
Y URPiQH�1iYUDW�� $NR� QD� MHGLQ~� RE\YDWHĐNX�PHVWD� QD� ĖX�
QHS{VREt� *HQHVLV�� VpUXP�� NWRUp� þORYHNX� EHULH� VSRPLHQN\�
L VORERGX� Y P\VOHQt� D ~SOQH� KR� SRGULDćXMH� YOiGH�� (OLVH�

Y VHEH� QRVt� WDMRPQp� VYHWOR�� NWRUp� YãDN� QHGRNiåH� ]XåLWNRYDĢ�� NêP� VD�
QHSULMPH� WDNi�� DNi� MH�� $DURQ� VD� MHM� SRN~VL� XNi]DĢ�� DNi� VLOD� VD� Y QHM�
VNUêYD��%XGH�YćDND�WRPX�P{FĢ�]DFKUiQLĢ�DM�RVWDWQêFK"� 
7ULOyJLD�3URURN�PD�QDSRNRQ�SUtMHPQH�SUHNYDSLOD��'UVQi�7HPQRWD��QDG�

NWRURX� YåG\� YtĢD]t� 6YHWOR�� SUtWRPQRVĢ� 2WFD�� 6\QD� �Y� SRVWDYH� $DURQD��
D 'XFKD�6YlWpKR��Y�SRGREH�YHWUD�� L VLOQp�P\ãOLHQN\�WêNDM~FH�VD�YHGRPLD�
YODVWQHM�KRGQRW\��Y]GRURYDQLD�VWUDFKX�L RGRY]GDQRVWL�WYRULD�GLHOR�VFKRSQp�KOERNR�RVORYLĢ�
L V~þDVQpKR�þORYHND�� 

 

Ä.Hć�PD� SUHPiKD� WHPQRWD�� NHć� VD� ERMtP�PLQXORVWL� DOHER� VD� REiYDP� R EXG~FQRVĢ��
NHć�]DE~GDP�QD�WR��NêP�VRP��NHć�VD�QHFKiP�QDFK\WDĢ�QD�NODPVWYi�KDQE\�DOHER�NHć�VL�
QHGRNiåHP�RGSXVWLĢ��2WHF�� WYRM�'XFK�PL�SULSRPtQD��$M� WRWR�SRPLQLH�� $M�QDG� WêP�VRP�
]YtĢD]LO�� 6SRPHĖ� VL�� SXVWL� WR� ] U~N�� YUiĢ� VD� N SUDYGH� WDP�� NGH� OiVND� QHSR]Qi� KUDQLFH�
D YãHWNR�MH�PRåQp��3tãHP��DE\�VRP�VL�SULSRPtQDOD�WLHWR�SUDYG\�D GDOD� LFK�VYHWX��DE\�VL�
LFK� SULSRPtQDO� DM� RQ�³� StãH� DXWRUND� Y 3RćDNRYDQt� QD� ]iYHU� WUHWHM� NQLK\�� 3ULMPHWH� MHM�
SR]YDQLH�SUHVYHGþLĢ�VD�R WRP�WLHå"� 

3HWUD�+XPDMRYi 
2EUi]N\��ZZZ�NXPUDQ�VN 



�� â.2/$ 0$ĕ$��� 

ä,927�8ý,7(ď$�9 67$7862&+ 
�3RNUDþRYDQLH�ãHVWQiVWH���� 

 
����RNWyEUD����� 
,ãOD� VRP� YþHUD� ULHãLĢ� QHMDNp� ÄSRQRV\³� N� VYRMLP� EêYDOêP� åLDNRP�� WHUDMãtP�

SULPiQRP�� &KODSFL� PD� KQHć� RENROHVLOL� D� OHQ� þR� VPH� VL� SUREOpP� ÄY\GLVNXWRYDOL³��
VSXVWLO�MHGHQ�]�QLFK�� 
Ä3DQL�XþLWHĐND��NHć�QiP�VWUDãQH�FKêED�QDãD�EêYDOi�WULHGD�³ 
Ä9Hć�DM�Y\�QiP�FKêEDWH�Y�QDãHM�WHUDMãHM�WULHGH��$OH�WHUD]�VWH�Xå�SULPiQL��PXVtWH�VL�

]Y\NDĢ�QD�QRYêFK�VSROXåLDNRY�D�åLYRW�QD�J\PQi]LX��9DUL�V�QLPL�Y\FKiG]DWH�]OH"³ 
Ä7R� QLH�� DOH� NHć� QiP� FKêEDM~� QDãL� EêYDOt� VSROXåLDFL�� $M� VSROXåLDþN\�³� SRNUDþXMH�

KRYRUFD�� Ä+ODYQH� 5HEHFFD�� 1LH� åH� E\� VRP� ERO� GR� QHM�� YHć� FKDODQL� YHGLD�³� YãHWFL�
QDRNROR�KRUOLYR�D�V�YiåQ\PL�YêUD]PL�Y�WYiUDFK�SULN\YXM~��ÄDOH�WR�EROD�MHGLQi�EDED��
þR�QLNG\�QLNRPX�QHURELOD�]OH�³ 
1R�þR�QD�WRWR�SRYHGDĢ�J"�6Đ~ELOD�VRP�LP��åH�NHć�VD�VNRQþt�NRURQD��EXGHPH�VD�

DVSRĖ�þDVWHMãLH�QDYãWHYRYDĢ�J��$�5HEHFFD�VD�UD]�R�WRP��DNi�MH�VXSHU�EDED��GR]YLH�
KiGDP�DM�SULDPR�RG�QLFK�J� 

 
����RNWyEUD����� 
Ä3DQL� XþLWHĐND�� SRGiYDP� KOiVHQLH�� åH� /D]DQ\� D� 3RUXED�PDM~� YêSDGN\� HOHNWULQ\�³�

ýDUR�RQOLQH�KRGtQ�MH�WX�J� 
 
����QRYHPEHU����� 
'QHV� RQOLQH� GHMHSLV� V� SLDWDNPL�� /HQ� þR� VD� ]DþDOD� KRGLQD�� ]DþDOL�PL� ]QiãDĢ� D� GR�

NDPHU\� XND]RYDĢ� VWDUp�PLQFH�� VWDUp� ãiON\�� VWDUp� REUD]\� �SRPHG]L� WR� DM�PDJQHW\��
SVD� D� ãWHQLDWNR�J�� D� QiVOHGQH� RSLVRYDĢ� YãHWN\� VWDUp� SUHGPHW\�� NWRUp� E\�PL� HãWH�
SULQLHVOL��NHE\�SUiYH�EROL�X�VWDUêFK�URGLþRY��/HGYD�VPH�VWLKOL�SUHEUDĢ�QRYp�XþLYR�J��
$OH� NHćåH� VD� XþtPH� R� KLVWRULFNêFK� SUDPHĖRFK���� 9ODVWQH� WR� EROR� WDNPHU� YãHWNR�
N YHFL�J��.êP�SUtGHPH�N�WpPH�P~]HXP��EXG~�VL�P{FĢ�]ULDGLĢ�YODVWQp�J� 

 
����QRYHPEHU����� 
3HUOD�QD�GQHV�� 
'HYLDWDFL�� SUHFYLþRYDQLH� GHOHQLD� VORY� SRGĐD� GRERYpKR� YêVN\WX�� 0XãNHWLHU��

DSDWLHND��JiQRN��SlWiN��VNOHS����3ULãOL�VPH�Då�N�VORYX�ÄKLQWRY³�� 
3êWDP�VD��Ä$M�WR�VORYR�SR]QiWH"�3RþXOL�VWH�KR�Xå�QLHNHG\"³� 
2GSRYHć�åLDND��ÄÈQR��MD�KR�SR]QiP�³� 
Ä$�þR�WHGD�]QDPHQi"³� 
Ä7R� FHONRP� SUHVQH� QHYLHP�� $OH� SRXåtYDP� KR�� 1DSUtNODG�� ,ãLHO� VRP� WDP� DM� V�

KLQWRX�³�J 
 
����QRYHPEHU����� 
9þHUDMãLH�R]QiPHQLH�P{MKR�åLDND�Y�þHWH�SRþDV�RQOLQH�KRGLQ\��Ä3DQL�XþLWHĐND��Y\SRO�

VRP�VL�QD�FKYtĐX�PLNURIyQ��OHER�PDPD�FKFH�SRY\ViYDĢ�³��J�9HUX�WDN��MH�WX�YtNHQG��
WUHED�XSUDWDĢ�J� 

 
����QRYHPEHU������ 
âLHVWDFL��StVRPND�]�GHMHSLVX��REGRELH�VWDURYHNX� 
2Wi]ND��Ä.WRUp�Y\QiOH]\�EROL�Y\QiMGHQp�Y�VWDURYHNHM�ýtQH"³ 
2GSRYHć�åLDND��Ä6DPRRWYiUDFt�]iFKRG�³�J 
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����GHFHPEHU������ 
.Hć� QiP� GQHV� QD� RQOLQH� GHMHSLVH� SRþDV� StVDQLD� SR]QiPRN� ]DþDO� GR� NDPHU\�

QDMVN{U�%UXQR�Y\EUQNiYDĢ�QD�JLWDUH�D�Y]iSlWt�KR�Y\VWULHGDO�0DUHN�V�YLRORQþHORYêP�
VyORP����3RFKRSLOD�VRP��åH�DM�RQOLQH�KRGLQ\�P{åX�PDĢ�VYRMH�QHQDKUDGLWHĐQp�þDUR�J� 

 
����GHFHPEHU������ 
'QHãQê�QiYUK�SLDWDNRY��Ä3DQL�XþLWHĐND��D�þR�NHE\�VPH�WR�WHQWR�URN�VSUDYLOL� LQDN"�

äH� E\� VPH� QD� SUi]GQLQ\� SULãOL� GR� ãNRO\"� $VSRĖ� WDN� SR� SLDWLFK� åH� E\� VPH� VD�
SUHVWULHGDOL���³�J 

 
���MDQXiU������ 
3tãH�PL�WHUD]�åLDN��SlĢ�GQt�YRSUHG���åH�þL�VD�Xå�]DMWUD�XþtPH��$�YUDM�VD�LP�QHFKFH�

Y]GHOiYDĢ�J��5HDOLWD�PRåQR�QLH�MH�Då�WDNi�ÄþLHUQD³��DNR�MX�þDVWR�YLGtPH�J� 
 
����MDQXiU������ 
3LDWDFNp� ÄSHUO\³� QD� GQHãQHM� RQOLQH� KRGLQH�� Ä3DQL� XþLWHĐND�� D� EXGH� GQHV� GREUi�

KRGLQD�VORYHQþLQ\"�/HER�YLHWH��WR�MH�PRMD�SRVOHGQi��NêP�PiP�HãWH����URNRY�³�J 
 
Ä$� DNR� WHQ� WêåGHĖ� UêFKOR� LGH�� NHć�PiYDPH� WLHWR� RQOLQH� KRGLQ\�� $KD�� YHć� Xå� MH�

ãWYUWRN�³�J 
 
����MDQXiU������ 
3UHEHUDOL�VPH�GQHV�V�SLDWDNPL�QD�GHMHSLVH�ÄGHMLQ\�EêYDQLD³�D�DNR�MHGQR�]R�VWDUêFK�

PLHVW�VPH�VL�SUHGVWDYLOL�DM�-HULFKR�� 
.HćåH�XþtP�Y�FLUNHYQHM�ãNROH��QHGDOR�PL�QHSUHSRMLĢ�WR�V�%LEOLRX� 
Ä$M�YLHWH��NGH�Y�%LEOLL�VD�VSRPtQD�-HULFKR"³ 
6DPR]UHMPH�� PDOD� VRP� PD� P\VOL� ]QiP\� SUtEHK� ]� NQLK\� -R]XH�� DNR� ,]UDHOLWL� V�

KODVQêPL�WU~EDPL�REFKiG]DOL�WRWR�PHVWR�D�QDSRNRQ�VD�MHKR�P~U\�]U~WLOL�� 
-RQiã�YãDN�SULãLHO�V�~SOQH�QHþDNDQêP�SR]QDWNRP� 
Ä%ROR�GR�PHVWR��GR�NWRUpKR�ãLHO�SURURN� -RQiã��P{M�PHQRYHF�-�D�YþHUD�VD�R� WRP�

þtWDOR�Y�NRVWROH�³� 
9UDYtP�PX�� åH� WR� EROR�1LQLYH�� DOH� RQ�PD�SUHVYLHGþDO�� åH� WR� VtFH� iQR�� DOH� -RQiã�

FKFHO� tVĢ�SUHGWêP�GR�-HULFKD��1RUPiOQH�VRP�]RVWDOD�QD�SRFK\EiFK� -�-RQiã�Y\]HUDO�
GRVĢ�SUHVYHGþLYR�D�SUHGVD� OHQ�� Då� WDNê� ]QDOHF�3tVPD�QLH� VRP����1DY\ãH�NHć� MH� WR�
-RQiãRY�PHQRYHF�� WDN�R�ĖRP�WRKR�YLH�DVL�YLDF�DNR� MD����1DãĢDVWLH�GR� WRKR�FHOpKR�
YSDGRO�7LPRWHM�VR�VORYDPL�� 
Ä$�X�QiV��JUpFNRNDWROtNRY��VD�]DV�YþHUD�þtWDOR�]�OLVWX�7LPRWHMRYL�³ 
Ä1R� VXSHU�� WDN� DM� UtPVNRNDWROtFL�� DM� JUpFNRNDWROtFL� PDOL� þtWDQLD�� Y� NWRUêFK� VD�

VSRPtQDM~�YDãH�PHQi�³�SUHPRVWLOD�VRP�WR�UêFKOR�SUHþ�D�Y�GXFKX�ćDNRYDOD�7LPRYL�]D�
MHKR�ÄYVXYNX³�� 
1Xå�þR��DQL�XþLWHĐ�QHYLH�YåG\�YãHWNR�J��=DWR�QHþDNDQp�VORYi�YåG\�SULQHV~�QHMDNp�

QHþDNDQp�REMDY\� -�YHć�DNR� LQDN�E\�VPH�VL�QD�KRGLQH�GHMHSLVX�XYHGRPLOL�QDSUtNODG�
WR�� åH� Y� NRVWRORFK� VD� YþHUD� þtWDOR� DM� R� -RQiãRYL�� DM� R 7LPRWHMRYL�J"� $� åH�P\� LFK�
PiPH�VSROX�Y�MHGQHM�WULHGH�J" 
36��$�NRKR�]DXMtPD��þL�ERO�-RQiã�R]DM�DM�Y�-HULFKX����+ĐDGDMWH�J� 
 
���IHEUXiU������ 
.Hć�Pi�åLDN�SUREOpP�þtWDĢ��MH�YHUX�SUREOpP�GR�StVRPN\�VSUiYQH�ÄRGStVDĢ³��$�WDN�

RGGQHV� SR]QiPH� QRYp� GUXK\� ]iPHQ� -� QHFK� VD� SiþL�� NRStUXMHP� ]� RQOLQH� StVRPN\��
Ä2VREQp��]YUiWHQp��KODVRYDFLH��XE\WRYDFLH��QHXUþLWp��Y\PHG]RYDFLH�³�J 
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����IHEUXiU������ 
'QHãQê� SRY]G\FK� SLDWDND�� Ä3DQL� XþLWHĐND�� þtP� VRP� VWDUãt�� WêP� VD� PL� WLH� YHĐNp�

SUHVWiYN\�]GDM~�E\Ģ�NUDWãLH���³�J 
 
����IHEUXiU������ 
'QHV� VRP� XþLOD� DNR� Ä'U�� )DãLDQJRYi³� -� ćDNXMHP� QDãHM�

âWXGHQWVNHM� UDGH� ]D� RVYLHåXM~FL� QiSDG� V� RQOLQH�
NDUQHYDORP�� NWRUê� QiV� WDN� WURFKX� SUHEUDO� ]� ÄGLãWDQþQpKR�
VWHUHRW\SX³��8þLWHĐRY�WXãtP�URYQDNR�DNR�åLDNRY�-�DN�QLH�DM�
YLDF� J�� $� ćDNXMHP� DM� .YHWNH� ĆXUþRYHM� ]D� SRKRWRYp� D�
UêFKOH� ]DSRåLþDQLH� VNYHOpKR� ÄKiUD³� L� LQêFK� GRSOQNRY� QD�
WHQWR�~þHO�J� 

 
����PDUHF������ 
'QHãQi� VHEDUHIOH[LD� GHYLDWDNRY�� Ä3DQL� XþLWHĐND�� QR�

FKiSHWH"�.Hć�VPH�EROL�ãLHVWDFL��EROL�VPH�WRWiOQH�ãLDOHQt��WR�
VPH� OHQ� EHKDOL� SR� WULHGH� VWiOH� GRRNROD� D� NULþDOL� -� DQL�
QHYLHPH�� åH� YODVWQH� SUHþR�� 0\� IDNW� QHYLHPH�� þR� QiP�
YWHG\� EROR�� $� WHUD]�� NHć� VPH� NRQHþQH� QRUPiOQL�� WDN� VL� WR� VSROX� Y� WULHGH� Y{EHF�
QHXåLMHPH�³�J 
�6DPR]UHMPH��åH�WR��åH�VD�QHP{åX�XþLĢ�VSROX�Y�WULHGH��PD�QHWHãt����$OH�WHQ�]Y\ãRN�

LFK�VHEDKRGQRWHQLD�PD�GQHV�QD�RQOLQH�GHMHSLVH� ULDGQH�SREDYLO�J��7pPX�PLQXORVWL�
LFK�WULHG\�VPH�SR�SLDWLFK�PLQ~WDFK�P{MKR�SODþX�RG�VPLHFKX�SRþDV� LFK�UR]SUiYDQLD�
QDSRNRQ�X]DYUHOL�D�SUHSUDFRYDOL�VPH�VD�SUHGVD�OHQ�DM�N�WRPX�6ORYHQVNpPX�ãWiWX��þR�
SUiYH�SUHEHUiPH�J�� 

 
����PDUHF������ 
1LH� YãHWFL� PRML� åLDFL� VD� XþLD� OHQ� SUL�

SRþtWDþL���� 1LHNWRUt� SR� KRGLQH� R� UtPVNRP�
YRMVNX� WUHEiUV� DM� ]DOH]~� N� RFLQRYL� GR�
GLHOQLþN\����$�YêVOHGNRP�MH�WRWR�J� 

 
 

�� 
 
����PDUHF������ 
��3R� QRåRFK�� EDUDQLGOH��PHþRFK�� NXãLDFK��
ãWtWRFK�D�RãWHSH�SULEXGOD�GQHV�L�ORćND J� 
 
 
 
����DSUtO������ 

$M�WDNpWR�RGND]\�RG�åLDNRY�GRVWiYDP�Y�
þHWH� XSURVWUHG� KRGLQ\� SRþDV� RQOLQH�
Y\XþRYDQLD�J� 
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����DSUtO������ 
1LHNWRUt� åLDFL� QD� WR�� DE\� YiV�

REGDURYDOL�� QHSRWUHEXM~� DQL� 'HĖ�
XþLWHĐRY�J� 

 
����DSUtO������ 
-HGHQ� ]� PRMLFK� ãLHVWDNRY� GQHV� QD�

RQOLQH�KRGLQH��Ä3DQL�XþLWHĐND��MD�VD�Xå�
WDN�VWUDãQH�WHãtP�GR�ãNRO\��7R�E\�VWH�
VL�PDOL�QLHNDP�]DStVDĢ��OHER�WR�VD�PL�
HãWH�QHVWDOR�³�7DN�WHGD�]DSLVXMHP�J� 

 
����PiM������ 
%ROD�VRP�SUYiþND�QD�Y\VRNHM�ãNROH��

9� MHGHQ� YHþHU� �WXãtP� WR� EROR� SR�
NUtåRYHM� FHVWH�� NWRU~� VPH� PDOL� Y�
ãNROVNHM�NDSOQNH��QiV��GYH�ãWXGHQWN\��NWRUp�VPH�MX�SULSUDYRYDOL��SOXV�HãWH�QHMDNêFK�

ÄQiKRGQêFK�RNRORLG~FLFK³��SR]YDO�YWHGDMãt�SiQ�
GHNDQ� ,PULFK� 9DãNR� N� VHEH� QD� GHNDQiW��
3RStMDOL�VPH�þDM��GHEDWRYDOL�R�OLWHUDW~UH��NHć�VL�
]UD]X� SiQ� GHNDQ� ]P\VOHO�� Ä=DYROiP� 9LONRYL�
7XUþiQ\PX�³�$QL� VPH� VD�QHQD]GDOL� D�Xå�QiP�
WHQWR� Yê]QDPQê� VORYHQVNê� OLWHUiUQ\� YHGHF��
EiVQLN� D� SUHNODGDWHĐ� UHFLWRYDO� VSDPlWL� QD�
KODVLWê� RGSRVOXFK� þDVĢ� VYRMKR� SUHNODGX�
'DQWHKR� %RåVNHM� NRPpGLH�� 9WHG\� VPH� VD� –�
KRFL�OHQ�QD�GLDĐNX�–�VWUHWOL�SR�SUYê�L�SRVOHGQê�
UD]�� 1D� WHQWR� ]iåLWRN� YãDN� QH]DEXGQHP� DVL�
QLNG\��1HFK�RGSRþtYD�Y�SRNRML� 
 
3tãH�ViP�åLYRW��]D]QDPHQiYD�3HWUD�+XPDMRYi� 
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�3RNUDþRYDQLH�VLHGPH���� 

 
���PDUHF����� 
'QHV�PODGê�PXå�SR�WRP��DNR�VL�Y\EUDO�UHFHSW\�� 
Ä$�NYHW\�SUH�SULDWHĐNX�WX�QiKRGRX�QHPiWH"³ 
Ä7R�YHUX�QLH����³ 
$NR�VD�WDN�EH]UDGQH�SR]HUi�RNROR�VHED��SDGQ~�PX�GR�

RND� 7XWWL� IUXWWL� VUGLHþND�� 9� MHKR� RþLDFK� YLGtP� LVNULþNX�
QiGHMH�J��Ä=REHULHP�MHM�WRWR��ćDNXMHP����³ 
9HUtP�WRPX��åH�SULDWHĐND�VD�WDNHMWR�PLOHM�PDOHM�

SR]RUQRVWL�SRWHãLOD�J� 
3UDMHP�YiP��PLOp�åLHQN\��HãWH�SHNQê�]Y\ãRN�WRKWR�

VYLDWRþQpKR�GĖD�J� 
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���PDUHF����� 
.WR�E\�PDO� ]iXMHP� VL� QLHþR�

Y\SRþXĢ� R� ãW~GLX�� SUiFL� D�
åLYRWH� IDUPDFHXWD�� Pi�
MHGLQHþQ~�SUtOHåLWRVĢ�J��9\ãOD�
VRP�VR�VYRMRX�NRåRX�QD�WUK�D�
Y\UR]SUiYDOD�VRP�VYRM�SUtEHK�
GYRP� ãLNRYQêP� FKDODQRP�
$GDPRYL� D� 0DUFHORYL�� NWRUt�
URELD� SRGFDVW� V� Qi]YRP�
9\UDVWL� J�� ĆDNXMHP� YiP��
FKDODQL�� ]D� SUtOHåLWRVĢ�� D�
=X]NH� ]D� QRPLQiFLX�J�� 8UþLWH� RGSRU~þDP� DM� ćDOãLH� þDVWL� WRKWR� SRGFDVWX�� QiMGHWH�
WDP�PQRKêFK�ãLNRYQêFK�D�LQãSLUDWtYQ\FK�ĐXGt�J� 

 
����PDUHF 
7HQWR� WêåGHĖ� NX� PQH� GRSXWRYDOR� PLQXORURþQp� RFHQHQLH��

ĆDNXMHP�J� 
 
����PDUHF 
ĆDNXMHP��.DQLDQND��D�KODYQH�YiP��PRMH�PLOp�NROHJ\QH�J��

0DOL�VPH�VSROX�NUiVQH�þDV\��UDGD�EXGHP�VSRPtQDĢ� 
2G�]DMWUD�VD�]DþtQD�QRYi�HWDSD�-�QiMGHWH�PD�WURãNX�EOLåãLH�

N�3ULHYLG]L�-�Y�QHPRFQLFL�%RMQLFLDFK�J� 
 
���M~Q 

7DN�SUHGVD�OHQ�VPH�VD�V�PDPLQNRX�RFLWOL�Y�
WHM�LVWHM�SUiFL�J��1V3�%RMQLFH� 
 
���M~Q 
 

 
 
 
 
 
 
 
 
���M~O 
6WDUNi�]DRþNRYDQi�-�]�QLþRKR�QLþ�J� 
 

3tãH�ViP�åLYRW��]D]QDPHQiYD�0DUWLQD�+XPDMRYi� 
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.UiWNR� SUHG� 9HĐNRX� QRFRX� VD� QiP� R]YDOD� SDQL� 0DJGD� 5~IXVRYi�

V QDVOHGXM~FLPL� VORYDPL�� ÄĆDNXMHP� 9iP� ]D� þDVRSLV�� NWRUê� PL� YDãD�
UHGDNFLD�SRVLHOD��3RVLHODP�LQãSLUiFLH�]�EiVQt�P{MKR�PDQåHOD��6R�åHODQtP�
YãHWNpKR�GREUpKR�0DJGD�5~IXVRYi�³� 6 YćDNRX�XYHUHMĖXMHPH�DVSRĖ� GYH�
XNiåN\�� 

 
-H�WR�YåG\�OiVND 
 
2EQDåRYDO�VRP 
YLDF��QHå�WR�EiVQL�VOXãt� 
Y\]OLHNDM~F�VD�L ] WHM�QDKHM�NRåH" 
3UHSiþ��W\��NWRUi�XĐDYXMHã�GXãL� 
$N�ĐXGLD�QLH� 
%RK�SUHþtWD��QXå�þRåH�� 
 
1HFK�SRYLH��þR�MH�]EDEHOp��þR�PXåQp� 
NWRUp�] QLFK�EXGH�VHED�]D�WR�WUHVWDĢ� 
1LH��QHW~åLO�VRP�QLNG\�SR�DOPXåQH� 
-H�WR�YåG\�OiVND� 
NWR�QHYLH��NHG\�SUHVWDĢ� 
 
$ EiVHĖ� 
GR�NWRUHM�VD�WRĐNR�WRKR�YPHVWt� 
MDN�RURO�YWiN�QD�%RåHM�UHWLD]NH�–� 
WDN�KUGRSUtVQH�YLH�POþDĢ�R EROHVWL� 
 
1R�ĢDåãLH�VD�MHM�POþt�R OiVNH� 
 
3UHþR���" 
 
1DþR�WR�EROR" 
3UH]UDGtã�PL��%RåH" 
1HSUH]UDGtã�D RGSXVĢ��åH�VD�SêWDP� 
KĐDGDM~F�RGSRYHć�Y EODQN\WH��� 
$ YHć�7\�WDP 
QD�WR�LVWp�VD�SêWDã�PĖD��D NWRåH 
Pi�RGSRYHGDĢ��DN�QLH�VN~ãDQê� 
7\�QHPXVtã�SUVW�YORåLĢ�GR�UDQ\� 
YLHã�YãHWN\�GHMH 
D YOiGQHã�QDãLP�ELHGDP� 
 
.WR�Y\]YRQt�ġD�YDQ~FHKR�YHNRP" 
ýLD�QH~SURVQH�þLVWi�VSLHå" 
5ROQLþN\�GHWt�D WLFKR�]D�þORYHNRP� 
 
9LDF�YLHã�OHQ�7\� 
/HQ�7\�QiV�YLHã� 
 
�%iVQH� SRFKiG]DM~� ]R� ]ELHUN\� äDOP\� R QHYLQQHM�� NWRUi� Y\ãOD� YR� Y\GDYDWHĐVWYH�

6ORYHQVNê�VSLVRYDWHĐ�Y URNX������� 
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5(&(37< 
0UNYRYê�NROiþ�V þHUHãĖDPL 
6XURYLQ\�� ��� GNJ� KODGNHM� P~N\�� �� þDMRYi�

O\åLþND� VyG\� ELNDUEyQ\�� �� þDMRYi� O\åLþND�
ãNRULFH��ãWLSND�VROL����YDMFLD����GFO�ROHMD����GFO�
POLHND�����GNJ�SUiãNRYpKR�FXNUX����YDQLONRYê�
FXNRU�����GNJ�MHPQH�SRVWU~KDQHM�PUNY\��ò�NJ�
þHUHãQt����GNJ�VHNDQêFK�RUHFKRY 
3RVWXS�� 9DMFLD� UR]ãĐDKiPH� V FXNURP� QD�

SHQX�� SULGiYDPH� ROHM�� SULOHMHPH� POLHNR��
SUHPLHãDPH�� SULGiPH� P~NX� ]PLHãDQ~� VR�
VyGRX�� ãNRULFRX�� VRĐRX�� SR� SUHPLHãDQt�
SULGiPH�SRVWU~KDQ~�PUNYX��YãHWNR�VSRMtPH�QD�
KODGN~�PDVX��NWRU~�UR]RWULHPH�QD�Y\PDVWHQê��
Y\V\SDQê� SOHFK�� XORåtPH� RGN{VWNRYDQp� þHUHãQH� �YLãQH��� SRV\SHPH� VHNDQêPL�
RUHFKPL�� SHþLHPH� SUL� ���� �&� DVL� ��� PLQ~W�� �1DPLHVWR� þHUVWYpKR� RYRFLD� P{åHPH�
SRXåLĢ�DM�NRPSyW�–���SRKiU���GFO�� 

6ODQp�N~VN\�V�Ä/XþLQRX³ 
6XURYLQ\�� ��� GNJ� KODGNHM� P~N\�� V\U�
Ä/XþLQD³���� GNJ�����åĎWN\����+HUD����þDMRYi�O\åLþND�
VROL����SUiãRN�GR�SHþLYD 
3RVWXS�� 9ãHWNR� VSROX� ]PLHVLPH�� Y\YDĐNiPH��
Y\NUDMXMHPH� U{]QH� WYDU\� DOHER� UDGLHONRP� NUiMDPH�
W\þLQN\�� ãWYRUFH����� SRWULHPH� UR]ãĐDKDQêP�
YDMtþNRP�� SRV\SHPH� PDNRP�� VH]DPRP����
D XSHþLHPH� 
 

2VLH�KQLH]GD�V\URYp 
��� GNJ� KODGNHM� DOHER� SRORKUXEHM� P~N\��

� þDMRYp�O\åLþN\�VROL����SUiãRN�GR�SHþLYD����GFO�
ROHMD�� �� GFO� POLHND�� �� þDMRYp� O\åLþN\� FXNUX��
� NRFND����GNJ��NYDVQtF��SULSUDYtPH�NYiVRN� 
0~NX� ]PLHãDPH� V SUiãNRP� GR� SHþLYD��

VRĐRX��SULGiPH� NYiVRN��ROHM� D VSUDFXMHPH�QD�
YOiþQH� FHVWR�� +QHć� KR� UR]GHOtPH� QD�
�� ERFKQtN\�D QHFKiPH�SRVWiĢ����PLQ~W� 
3OQND�� 9\PLHãDPH� ��� GNJ� ]PlNQXWpKR�

PDVOD�D ��åĎWN\��P{åHPH�SULGDĢ�SRGĐD�FKXWL�FHVQDN������GNJ�KUXEãLH�SRVWU~KDQpKR�
V\UD��P{åH�E\Ģ�DM�~GHQê��QD�SRV\SDQLH�� 
-HGHQ� ERFKQtN� �]Y\ãQp� �� GiPH� ]DWLDĐ� GR� FKODGQLþN\�� UR]YDĐNiPH� QD� WHQNR� GR�

WYDUX� REGĎåQLND� ���� [� ��� FP��� SRWULHPH� ���� SOQN\�� SRV\SHPH� ���� SRVWU~KDQpKR�
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