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�����7\P�RWZDUW\P�OLVWHP�FKFĊ�SRLQIRU�
PRZDü� 3DĔVWZD� R� VZRMHM� GHF\]ML� ]D�
NRĔF]HQLD� SUDF\� QD� VWDQRZLVNX� ZyMWD�
JPLQ\�=EyMQD� 
�����7U]\G]LHĞFL�RVLHP�ODW�WHPX�Ä]�GXV]ą�
QD� UDPLHQLX´� UR]SRF]ąáHP�SUDFĊ� ]ZLą�
]DQą� ]� ]DU]ąG]DQLHP� JPLQą� =EyMQD��
7HUD]� ]� SHUVSHNW\Z\� PLQLRQ\FK� ODW�
ZLHP��ĪH�E\á�WR�RNUHV�Z\WĊĪRQHM�SUDF\��
DOH� F]ĊVWR� L� VDW\VIDNFML� ]� WHJR� FR� QDP�
ZV]\VWNLP� XGDáR� VLĊ� ]UHDOL]RZDü��
3LHUZV]\PL�GXĪ\PL�LQZHVW\FMDPL�E\á\��
EXGRZD� PRVWX� QD� U]HFH� 3LVLH� Z� 'R�
EU\P� /HVLH�� PHOLRUDFMD� RELHNWX�
ÄàRNLHü´� RUD]� SU]\� ZVSyáXG]LDOH� ]� GU�
5RPDQHP�3DU]\FKHP�L�$GROIHP�&KáR�
VWą� EXGRZD� NRPSOHNVX� EXG\QNyZ�ZH�
WHU\QDU\MQ\FK�� R� NWyUH� SR� NLONX� ODWDFK�
FDá\� VDPRU]ąG� JPLQ\� VWRF]\á� EDWDOLĊ��
DE\� WH� RELHNW\� SR]RVWDá\� ZáDVQRĞFLą�

JPLQ\�� ER� SU]HFLHĪ� E\á\� ]DNXV\� ZRMH�
ZRG\� áRPĪ\ĔVNLHJR� SU]HMĊFLD� LFK� QD�
6NDUE�3DĔVWZD� 
�����/DWD� ����� L� ����� WR� ODWD� ]PLDQ\�
XVWURMX�3DĔVWZD�L�X]\VNDQLD�SU]H]�JPL�
QĊ� VDPRU]ąGQRĞFL�� 1DUHV]FLH� Z� SHáQL�
PRJOLĞP\� GHF\GRZDü� R� VZRLP� ORVLH����
D� SURJUDP\� SU]HGDNFHV\MQH� Ä3KDUH��
6DSDUG�� %DQN� ĝZLDWRZ\´� D� QDVWĊSQLH�
ZVSDUFLH�8QLMQH�SREXG]Lá\�GR�G]LDáDQLD�
QDV]\FK�PLHV]NDĔFyZ�L�UHDOL]DFML�ZLHOX�
LQZHVW\FML�� :\EXGRZDQR� G]LHVLąWNL�
NLORPHWUyZ� GUyJ�� D� QDMZDĪQLHMV]D���������
]� QLFK� GR� GURJD� ZRMHZyG]ND� QU� �����
:\EXGRZDOLĞP\� OXE� ]PRGHUQL]RZDOL�
ĞP\� V]HUHJ� RELHNWyZ� NXEDWXURZ\FK�
WDNLFK�MDN��V]NRá\��KDOD�L�VDOH�VSRUWRZH��
XU]ąG�JPLQ\��ĞZLHWOLFH�ZLHMVNLH��:\EX�
GRZDOLĞP\� V]HUHJ� RELHNWyZ� VSRUWR�
Z\FK� L� PLHMVF� VSRWNDĔ� PLHV]NDĔFyZ��

$OH� QDMZDĪQLHMV]\P� RND]DáD� VLĊ�
MHGQRĞü� QDV]\FK� PLHV]NDĔFyZ�����
L�FKĊü�G]LDáDQLD�QD�U]HF]�VSRáHF]�
QRĞFL� ORNDOQHM�� 1DV]D� JPLQD� ]D�
F]ĊáD�E\ü�SRVWU]HJDQD� MDNR�V]\E�
NR�UR]ZLMDMąF\�VLĊ�REV]DU��]�Ī\F]�
OLZ\PL��PLá\PL�JRĞFLQQ\PL�OXGĨ�
PL�� ']LĊNL� ]DDQJDĪRZDQLX� ZLHOX�
OXG]L� SUDFXMąF\FK� L� G]LDáDMąF\FK�
Z� LQVW\WXFMDFK� NXOWXU\�� V]NRáDFK��
RUJDQL]DFMDFK� SR]DU]ąGRZ\FK��
DOH� WDNĪH� RVyE� QLH]U]HV]RQ\FK�
VNXWHF]QLH� SURPRZDOLĞP\� QDV]ą�
JPLQĊ� Z� NUDMX� L� ]DJUDQLFą�
�)UDQFMD��1LHPF\��&]HFK\��%LDáR�
UXĞ� L� /LWZD��� 1DV]H� ]HVSRá\�� =H�
VSyá� ĝSLHZDF]\� ]H� =EyMQHM�� =H�
VSyá�ĝSLHZDF]\�]�.X]L�L�PáRG]LHĪ�
V]NROQD� SRND]XMą� SLĊNQR� NXOWXU\�
NXUSLRZVNLHM� RGQRV]ąF� VXNFHV\�
QD� ZLHOX� LPSUH]DFK�� IHVW\QDFK�����
L� NRQNXUVDFK�� 3DQ� $QGU]HM� /H�
PDĔVNL� Z\ZDOF]\á� NUDMRZ\� W\WXá�
Ä&KáRSD�5RNX´� 
�����'R� 5DG\� *PLQ\� ZV]\VWNLFK�
NDGHQFML� Z\ELHUDQL� E\OL� OXG]LH�
UR]VąGQL�� JRVSRGDUQL�� QLH� ERMąF\�
VLĊ�SRGHMPRZDü�F]ĊVWR�U\]\NRZ�
Q\FK�GHF\]ML��1D�FR�G]LHĔ�ZVSLH�
UDQL� E\OL� SU]H]� SUDFĊ� GREU\FK�
VRáW\VyZ�� 3U]HZRGQLF]ąF\� 5DG\�
*PLQ\� 3DĔVWZR�� 6DGRZVNL� =\J�
PXQW�� 0LHOQLFNL� :LHVáDZ�� 3D�
U]\FK� (OĪELHWD�� *DZU\FK� -DQ��������

L� /HPDĔVNL� $QGU]HM� GREU]H� NLHURZDOL�
W\P� QDMZDĪQLHMV]\P� Z� JPLQLH� RUJD�
QHP�VDPRU]ąGRZ\P� 
�����'REU]H� XNáDGDáD� VLĊ� ZVSyáSUDFD������
]�VDPRU]ąGDPL�JPLQ�VąVLHGQLFK�]�ZRMH�
ZyG]WZD� PD]RZLHFNLHJR� L� SRGODVNLH�
JR�� 3U]\VWąSLOLĞP\� GR� V]HUHJX� ]ZLą]�
NyZ� L� VWRZDU]\V]HĔ� QD� ED]LH�� NWyU\FK�
WDNĪH� UHDOL]RZDQH�E\á\� ]DGDQLD�JRVSR�
GDUF]H��:�RVWDWQLFK� ODWDFK�GREUD�SUDFD�
QDV]\FK� SU]HGVWDZLFLHOL� Z� /RNDOQHM�
*UXSLH� ']LDáDQLD� Ä.UDLQD� 0OHNLHP�
3á\QąFD´�VNXWNXMH�ZLHORPD�]UHDOL]RZD�
Q\PL� SURMHNWDPL�� 1DVL� SU]HGVWDZLFLHOH�
Z� 6HMPLNX� :RMHZyG]NLP� L� 5DG]LH�
3RZLDWX� GREU]H� GEDOL� R� LQWHUHV� JPLQ\�
=EyMQD�L�JRGQLH�QDV�UHSUH]HQWRZDOL� 
�����'REUD� ZVSyáSUDFD� ]� SDUDILDPL��������
Z� =EyMQHM�� .X]LDFK� L� 'REU\P� /HVLH�
SRG� SU]HZRGQLFWZHP� 3URERV]F]yZ�
VNXWNRZDáD� SRSUDZą� Z\JOąGX� NRĞFLR�
áyZ� L� LFK� RWRF]HQLD�� ]D� FR� VHUGHF]QH�
%yJ�=DSáDü� 
�����'R� 3DĔVWZD� RFHQ\� SR]RVWDZLDP� WR�
F]\�QD�WOH�UR]ZLMDMąFHM�VLĊ�3ROVNL��JPL�
QD� =EyMQD� UR]ZLMDáD� VLĊ� V]\EFLHM� F]\�
ZROQLHM� L� F]\�E\á� WR�GREU\�RNUHV�Z� -HM�
UR]ZRMX� 
�����1D� ]DNRĔF]HQLH� FKFĊ� :V]\VWNLP�
VHUGHF]QLH� SRG]LĊNRZDü�� DNW\ZQLH�
G]LDáDMąF\P� PLHV]NDĔFRP�� DOH� L� W\P�
QDMPQLHMV]\P�]D�LFK�XĞPLHFK�L�QDG]LHMĊ�
QD�SU]\V]áRĞü��D�WDNĪH�W\P�QDMVWDUV]\P�
]� GRĞZLDGF]HQLD� L� PąGURĞFL�� NWyU\FK�
FKĊWQLH� NRU]\VWDáHP�� 1DMVHUGHF]QLHM�
G]LĊNXMĊ�ZV]\VWNLP�QDV]\P�PLHV]NDĔ�
FRP��NWyU\P�GREUR�JPLQ\�OHĪ\�QD�VHUFX�
L�G]LDáDMą�QD�U]HF]�MHM�UR]ZRMX� 

 
:yMW�*PLQ\�=EyMQD 
=HQRQ�%LDáREU]HVNL 

 

:�QXPHU]H�P�LQ��� 

 

¦��1LH�EąGĨP\�RERMĊWQL� 
����������������������������VWU����L�� 
¦��.VLąĪND�QD�VWDUW�VWU��� 
¦��:\GDU]HQLD� 
�����.XOWXUDOQH�VWU���-�������� 
¦��085$.2=(�&,$1(�VWU��� 
¦��0OHNR�VWU���� 
¦��=RVWDĔ�SROLFMDQWHP 
�������������������������������VWU���� 
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�����.LHG\� WHPSHUDWXUD� QD� ]HZQąWU]�
JZDáWRZQLH� VSDGD�� MHVW� ]EOLĪRQD� GR�
]HUD�� OXE� QLĪV]D�� QLH� ]DSRPLQDMP\��
ĪH� Vą� RVRE\�� NWyUH� PRJą� SRWU]HER�
ZDü� QDV]HM� SRPRF\�� 1LH� EąGĨP\�
RERMĊWQL�L�DODUPXMP\�3ROLFMĊ�]D�NDĪ�
G\P� UD]HP�� NLHG\� NWRĞ� MHVW� QDUDĪR�
Q\�QD�Z\FKáRG]HQLH�RUJDQL]PX��:\�
VWDUF]\� MHGHQ� WHOHIRQ�� DE\�XUDWRZDü�
NRPXĞ�Ī\FLH� 
 
�����-DN� FR� URNX�� Z� FKZLOL� JG\� Z� QD�
V]\P� NUDMX� QDVWĊSXMH� JZDáWRZQH�
RFKáRG]HQLH�L�WHPSHUDWXU\�QD�]HZQąWU]�
VSDGDMą� EOLVNR� ]HUD� OXE� SRQLĪHM�� SROL�
FMDQFL� ]ZUDFDMą� VLĊ� GR� ZV]\VWNLFK�������
]�DSHOHP�R�WR��DE\�QLH�E\OL�RERMĊWQL�QD�
F]\MąĞ�NU]\ZGĊ��&KRG]L�WX�RF]\ZLĞFLH�
R�RVRE\��NWyUH�PRJą�FLHUSLHü�]�SRZR�
GX�]LPQD��1DOHĪ\�SDPLĊWDü��ĪH�QD�Z\�
FKáRG]HQLH� RUJDQL]PX� Vą� V]F]HJyOQLH�
QDUDĪHQL� EH]GRPQL�� RVRE\� VWDUV]H��������
L� RVRE\� QLHWU]HĨZH� SU]HE\ZDMąFH� QD�
GZRU]H�� -HĞOL� ZLG]LP\� WDNLHJR� F]áR�
ZLHND��QLH�ZDKDMP\�VLĊ�]DG]ZRQLü�QD�
QXPHU� DODUPRZ\� DE\� SRZLDGRPLü������
R� W\P� IXQNFMRQDULXV]\�� .DĪGH� WDNLH�
]JáRV]HQLH� MHVW�QDW\FKPLDVW�VSUDZG]D�
QH� 
�����2NUHV� MHVLHQQR-]LPRZ\� WR� F]DV��
JG\�SROLFMDQFL�SRGF]DV�SDWUROL�]ZUDFD�
Mą� ZLĊNV]ą� XZDJĊ� QD� PLHMVFD�� JG]LH�
PRJą� V]XNDü� VFKURQLHQLD� L� QRFRZDü�
EH]GRPQL�� 6ą� WR� ]D]Z\F]DM� SXVWRVWD�
Q\�� RJUyGNL� G]LDáNRZH�� DOWDQNL�� $E\�
VLĊ� UR]JU]Dü� EDUG]R� F]ĊVWR� EH]GRPQL�
Z�WDNLFK�PLHMVFDFK�UR]SDODMą�RJQLVND��
FR� E\ZD� EDUG]R� QLHEH]SLHF]QH�� 3ROL�
FMDQFL�NDĪGHJR�URNX�PRQLWRUXMą�V\WXD�
FMĊ� W\FK� RVyE�� 6DPL� RIHUXMą� SRPRF�
NDĪGHPX��NWR�MHM�SRWU]HEXMH�-�RGQDMGX�
MąF� WDNLH� RVRE\� ]DZV]H� SURSRQXMą�
SU]HZLH]LHQLH� LFK� GR� RĞURGNyZ����������
Z� NWyU\FK� MHVW� FLHSáR�� JG]LH� PRJą�
]MHĞü� FLHSá\� SRVLáHN� L� SU]HVSDü� VLĊ������
Z�QRUPDOQ\FK�ZDUXQNDFK� 
�����:� XELHJá\FK� ODWDFK� ]GDU]Dá\� VLĊ�
SU]\SDGNL�� NLHG\� RVRE\� EH]GRPQH�
]QDMGRZDá\�QRFOHJ�Z�NRPHQGDFK�3ROL�
FML�� 7DP� EH]SLHF]QLH� PRJá\� VSĊG]Lü�
QRF�� 3ROLFMDQFL� RGZR]LOL� SRWU]HEXMą�
F\FK�GR�GRPyZ��GR� L]E�Z\WU]HĨZLHĔ��
WDNĪH�GR�SROLF\MQ\FK�DUHV]WyZ��SRQLH�
ZDĪ� F]ĊVWR� E\á\� WR� WDNĪH� RVRE\� QLH�
WU]HĨZH��NWyUH�ZLHF]RUHP�L�Z�QRF\�QD�
]LPQLH� VLHG]LDá\� Z� SDUNDFK�� QD� SU]\�
VWDQNDFK� NRPXQLNDFML� PLHMVNLHM� OXE����
Z� LQQ\FK� PLHMVFDFK�� 1DMF]ĊĞFLHM� WDF\�
OXG]LH�� ]� SRZRGX� Z\SLWHJR� DONRKROX��
QLH� RGF]XZDOL� ]LPQD� L� GODWHJR� E\OL�
QDUDĪHQL� QD� ĞPLHUü�� -HGQ\P� ]� QDM�
F]ĊVWV]\FK�D�]DUD]HP�QDMEDUG]LHM�P\O�
Q\FK�PLWyZ�MHVW�WHQ��ĪH�QD�UR]JU]HZNĊ�
QDMOHSV]\� MHVW� DONRKRO�� 7R� QLHSUDZGD��
)DNW\F]QLH� SU]H]� FKZLOĊ� RVRED� SLMąFD�
F]XMH� FLHSáR�� WR� MHGQDN� ]D� FKZLOĊ� MHM�
RUJDQL]P�MHVW� MHV]F]H�EDUG]LHM�QDUDĪR�

Q\�QD�Z\]LĊELHQLH��'XĪ\P�QLHEH]SLH�
F]HĔVWZHP� MHVW�Z\FKRG]HQLH� QD�GZyU�
EĊGąF� SRG� ZSá\ZHP� DONRKROX�� :\�
VWDUF]\� FKZLOD� QLHXZDJL�� QLHUyZQD�
QDZLHU]FKQLD� L� PRĪQD� VLĊ� SRWNQąü��
Z\ZUyFLü�L�QLH�PLHü�VLá\�VLĊ�SRGQLHĞü��
:WHG\� R� WUDJHGLĊ� QLHWUXGQR�� 'ODWHJR�
WHĪ� QLH� QDOHĪ\� SU]HFKRG]Lü� RERMĊWQLH�
RERN�RVyE�SR�DONRKROX�SRGF]DV�JG\�QD�
GZRU]H� SDQXMą� QLVNLH� WHPSHUDWXU\��
3DPLĊWDMP\��ĪH� OXG]LH� WDF\�Z\PDJDMą�
RG�QDV�V]F]HJyOQHM�SRPRF\�–�F]áRZLHN�
QLHWU]HĨZ\� ]GHF\GRZDQLH� V]\EFLHM�
WUDFL�FLHSáR� 
�����-HVLHQQR-]LPRZą� SRUą� QD� Z\FKáR�
G]HQLH�RUJDQL]PX�Vą�WDNĪH�V]F]HJyOQLH�
QDUDĪRQH�RVRE\�VWDUV]H�� VDPRWQH��NWy�
UH�]�UyĪQ\FK�SU]\F]\Q�QLH�PRJą�SRUD�
G]Lü� VRELH�]�FRG]LHQQ\PL�F]\QQRĞFLD�
PL�� MDN� FKRFLDĪE\� ]� QDSDOHQLHP�����������
Z�SLHFX��DE\�RJU]Dü�PLHV]NDQLH�� -HĞOL�
]QDP\� NRJRĞ� VWDUV]HJR�� Ī\MąFHJR� VD�
PRWQLH� QLH� ZVW\GĨP\� VLĊ� VSUDZG]Lü������
L�]DS\WDü�F]\�SRWU]HEXMH�QDV]HM�SRPR�
F\�� 1DOHĪ\� SDPLĊWDü�� ĪH� Vą� RĞURGNL������
L� SODFyZNL�� Z� NWyU\FK� WDND� RVRED�
RWU]\PD� RSLHNĊ� L� EĊG]LH� EH]SLHF]QD��
)XQNFMRQDULXV]H� LQIRUPXMą� RĞURGNL�
SRPRF\� VSRáHF]QHM� R� RVREDFK�� NWyUH���
]� UDFML� VZRMHJR� ZLHNX�� VDPRWQRĞFL��
QLH]DUDGQRĞFL�� EąGĨ� WUXGQHM� V\WXDFML�
PDWHULDOQHM�PRJą�VWDü�VLĊ�SRWHQFMDOQ\�
PL� RILDUDPL� QD� VNXWHN� Z\FKáRG]HQLD�
RUJDQL]PX��2� WUXGQHM� V\WXDFML� VąVLDGD�
F]\� ]QDMRPHJR� P\� UyZQLHĪ� PRĪHP\�
SRZLDGRPLü� 2ĞURGHN� 3RPRF\� 6SR�
áHF]QHM� 
�����3ROLFMDQFL� MDN� FR� URNX�� FRG]LHQQLH�
ZVSyáSUDFXMą�Z�W\P�]DNUHVLH�]H�6WUDĪą�
0LHMVNą��6WUDĪą�2FKURQ\�.ROHL��6WUDĪą�
*UDQLF]Qą�� RĞURGNDPL� SRPRF\� VSR�
áHF]QHM�� -HGQDN�� DE\� GRWU]Hü� GR�
ZV]\VWNLFK� RVyE� SRWU]HEXMąF\FK� SR�
PRF\��SRWU]HEQD�MHVW�UHDNFMD�QLH�W\ONR�
VáXĪE��DOH�NDĪGHJR�F]áRZLHND��'ODWHJR�
IXQNFMRQDULXV]H� SRGNUHĞODMą�� MDN� ZDĪ�
QH�MHVW�]DDQJDĪRZDQLH�L�LQIRUPRZDQLH�
RĞURGNyZ� SRPRF\� VSRáHF]QHM� R� RVR�
EDFK� EH]UDGQ\FK�� VDPRWQ\FK� L� EH]�
GRPQ\FK�SRWU]HEXMąF\FK�SRPRF\� 
3DPLĊWDMP\��ĪH�RERZLą]NLHP�NDĪGHJR�
]�QDV�MHVW�UHDJRZDQLH�QD�FXG]ą�NU]\Z�
GĊ��1LH� EąGĨP\�RERMĊWQL�ZREHF� W\FK��
NWyU]\� ]ZáDV]F]D� WHUD]� PRJą� SRWU]H�
ERZDü� QDV]HM� SRPRF\�� :\VWDUF]\�
W\ONR�MHGHQ�WHOHIRQ�SRG�QXPHU�����OXE�
���� OXE� ����� E\� XFKURQLü� NRJRĞ� RG�
Z\FKáRG]HQLD�L�XUDWRZDü�F]\MHĞ�Ī\FLH� 
 
�����']LHOQLFRZ\� MHVW� SROLFMDQWHP�
SLHUZV]HJR� NRQWDNWX� ]H� VSRáHF]HĔ�
VWZHP��:�UDPDFK�VZRLFK�NRPSHWHQFML�
SRPDJD�Z�UR]ZLą]\ZDQLX�SUREOHPyZ�
PLHV]NDĔFyZ� SRGOHJáHJR� PX� UHMRQX�
VáXĪERZHJR�� :\MDĞQLD� RERZLą]XMąFH�
SURFHGXU\�EąGĨ�NLHUXMH�GR�ZáDĞFLZ\FK�
LQVW\WXFML� ]DMPXMąF\FK� VLĊ� V]HURNR�

UR]XPLDQą� SRPRFą� .DĪG\� PLHV]ND�
QLHF� àRPĪ\� L� SRZLDWX� áRPĪ\ĔVNLHJR�
PRĪH� VNRQWDNWRZDü� VLĊ� ]H� VZRLP�
G]LHOQLFRZ\P� L� ]JáRVLü�PX� VZyM� SUR�
EOHP� ']LHOQLFRZ\P� PRĪQD� WDNĪH�
SU]HND]Dü� LQIRUPDFMH�� NWyUH� PRJą�
GRSURZDG]Lü� GR� ]DWU]\PDQLD� RVyE�
QDUXV]DMąF\FK�SRU]ąGHN�SXEOLF]Q\�F]\�
WHĪ�VSUDZFyZ�SU]HVWĊSVWZ��  
�����:�UDPDFK�SURJUDPX�Ä']LHOQLFRZ\�
EOLĪHM� QDV´� G]LHOQLFRZL� RUJDQL]XMą�
F\NOLF]QH VSRWNDQLD�L�GHEDW\�VSRáHF]QH�
]� PLHV]NDĔFDPL�� 3U]HZRGQLP� WHPD�
WHP�WHJR�W\SX�VSRWNDĔ�MHVW�EH]SLHF]HĔ�
VWZR�� )XQNFMRQDULXV]H SUH]HQWXMą� VáX�
FKDF]RP�PLĊG]\�LQQ\PL�]DVDG\�L�VSR�
VyE� IXQNFMRQRZDQLD� .UDMRZHM� 0DS\�
=DJURĪHĔ� %H]SLHF]HĔVWZD��  &KĊWQLH�
Z\VáXFKXMą� WDNĪH� RSLQLL�PLHV]NDĔFyZ�
QD� WHPDW� EH]SLHF]HĔVWZD�� :� P\ĞO�
]DVDG\�� ĪH� �EH]SLHF]HĔVWZR� WR� QDV]D�
ZVSyOQD� VSUDZD�� -� ]DFKĊFDMą� ZV]\VW�
NLFK� GR� DNW\ZQHM� ZVSyáSUDF\� Z� W\P�
]DNUHVLH�  

 
3/$1 

']LDáDQLD�SULRU\WHWRZHJR� 
JPLQ\�=EyMQD 

QD�RNUHV� 
 

RG������������U��GR������������U� 
 
&KDUDNWHU\VW\ND� ]GLDJQR]RZDQHJR�
]DJURĪHQLD�Z�UHMRQLH�VáXĪERZ\P� 
 
*URPDG]HQLH� VLĊ� RVyE� GRURVá\FK���������
L�PáRG]LHĪ\�Z�JRG]LQDFK������–�������
Z�UHMRQLH�DOWDQ\�XV\WXRZDQHM�QD� WHUH�
QLH� ZVL� 3RSLRáNL� SU]\� SU]HELHJDMąFHM�
WUDVLH����� 
 
:\VWĊSXMąFH�]DJURĪHQLH��WM�� 
-�]DNáyFDQLH�VSRNRMX�� 
-� VSRĪ\ZDQLH�DONRKROX�Z�PLHMVFX�QLH�
GR]ZRORQ\P�� 
-�]DĞPLHFDQLH�Z�PLHMVFX�SXEOLF]Q\P�� 
 
:\VWĊSXMąFH� ]DJURĪHQLH� ZVND]DQH�
]RVWDáR� SU]H]� PLHV]NDĔFyZ� SRSU]H]�
DSOLNDFMĊ�.0=%� 

1,(�%Ą'ħ0<�2%2-ĉ71,� 
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3,.1,.�3$75,27<&=1< 
 
�������� OLSFD� .XUSLRZVNL� =HVSyá� ĝSLH�
ZDF]\� ]H� =EyMQHM� NRQFHUWRZDá� Z� UD�
PDFK� ���� 5RF]QLF\� 2G]\VNDQLD� 1LH�
SRGOHJáRĞFL� QD� ÄPXV]OL´� Z� àRPĪ\��
:\VWĊSRP� WRZDU]\V]\áD� IDQWDVW\F]QD�
SRJRGD� ]D� WR� ZLGRZQLD� QLH� GRSLVDáD�
FKRFLDĪ� ]D� UHDOL]DFMą� WHJR� ]DGDQLD�������
Z� XELHJá\P� URNX� ]DJáRVRZDáR� SUDZLH�
SLĊFLXVHW� PLHV]NDĔFyZ� àRPĪ\�� 2UJD�
QL]DWRU]\� àRPĪ\ĔVNLHJR� 3LNQLNX� 3D�
WULRW\F]QHJR� ]DGEDOL� WHĪ� R� DWUDNFMH������
Z�IRUPLH�GDUPRZHJR�SDLQWEDOOX�L�SODFX�
]DEDZ� GOD� G]LHFL�� PRĪQD� E\áR� RGGDü�
NUHZ�RUD]�]DSLVDü�VLĊ�GR�ED]\�GDZFyZ�
V]SLNX� NRVWQHJR�� %\á\� UyZQLHĪ� P�LQ��
SRND]\� UDWRZQLFWZD� PHG\F]QHJR��������
D�WDNĪH�ZVSyOQH�PDORZDQLH�WUDQVSDUHQ�
WyZ�]�NLELFDPL�à.6-X� 

5. 
 

:$.$&-(�=�*2.-,(0 
 
�����1D� WHJRURF]QH� ZDNDFMH� ]� *RN-LHP�
]HEUDáR�VLĊ�EDUG]R�GXĪR�FKĊWQ\FK��3UR�
JUDP� E\á� EDUG]R� FLHNDZ\�� .DĪGHJR�
GQLD� F]HNDá\� QD� G]LHFL� LQQH� DWUDNFMH��
3RJRGD�QDP�SU]H]�FDá\�W\G]LHĔ�GRSLV\�
ZDáD�� ZLĊF� Z� SHáQL� PRJOLĞP\� Z\NR�
U]\VWDü�ZVSyOQLH�VSĊG]RQ\�F]DV� 

�����%\OLĞP\� Z� 3DUNX� ZRG�
Q\P���$TXDULXP´�Z�2VWURáĊFH��6SĊG]L�
OLĞP\� WDP� NLOND� EDUG]R� DNW\ZQ\FK�
JRG]LQ«� L� W\OH� VDPR� E\áR� XFLHFK\��
=ZLHG]LOLĞP\� 3DUN� ']LNLFK� =ZLHU]ąW��
Z� .DG]LGáRZLH�� 2VZRMRQH� ]ZLHU]DNL�
SRGFKRG]Lá\�GR�QDV�EDUG]R�EOLVNR��PR�
JOLĞP\� MH� NDUPLü�� QLHNWyUH� GRW\NDü������
D� QLHNWyUH� GRW\NDá\� QDV«� QS�� NR]\�
SUyERZDá\� ]DEUDü� ]� UDPLRQ� SOHFDNL�
G]LHFLRP�� 5DGRĞFL� E\áR� QLHPDáR����������
=�7\NRFLQD�SRMHFKDOLĞP\�GR�5XFLDQH�
JR�1LG\��JG]LH�F]HNDá�QD�QDV�UHMV�VWDW�
NLHP�SR�MH]LRU]H�1LG]NLP�� 
�����-HGHQ� G]LHĔ� VSĊG]LOLĞP\� ZH� )OLVDN�
3DUNX� Z� 7\NRFLQLH�� 1D� MHJR� WHUHQLH�
]QDMGXMH� VLĊ� � 0X]HXP� 1DUZL�� JG]LH�
PRĪQD�E\áR�]REDF]\ü�]DE\WNL�HWQRJUD�
ILF]QH�� KLVWRU\F]QH� L� DUFKHRORJLF]QH�
SRFKRG]ąFH� ]� 7\NRFLQD�� RUD]� ZLHOH�
Z\GRE\W\FK�]�GQD�1DUZL��:LG]LHOLĞP\�
JLJDQW\F]QH� ILJXU\� RZDGyZ�� NWyUH�
UyZQLHĪ� ]QDMGXMą� VLĊ� QD� WHUHQLH� SDUNX��
-HGQDN� QDMZLĊNV]H� HPRFMH� Z]EXG]Lá�

UHMV� WUDPZDMHP� ZRGQ\P� SR� 1DUZL��
3U]HZRGQLN� EDUG]R� FLHNDZLH� RSRZLD�
GDá� R� PLMDQ\FK� SR� WUDVLH� ]DE\WNDFK��
URĞOLQDFK�L�]ZLHU]ĊWDFK��.DĪGH�G]LHFNR�
PLDáR�WHĪ�PRĪOLZRĞü�]DVLąĞü�]D�VWHUDPL�
WUDPZDMX� L� SU]H]� FKZLOĊ� JR� SRSURZD�
G]Lü��7R�E\áD�GOD�G]LHFLDNyZ�SUDZG]L�
ZD�IUDMGD��3RWHP�SUyERZDá\�VZRLFK�VLá�
Z�SDUNX� OLQRZ\P��D�SR� WDN�DNW\ZQ\P�
Z\SRF]\QNX�F]HNDá\�QD�QLFK�NLHáEDVNL�
]�RJQLVND�� 
�����.ROHMQHJR� GQLD� Z\EUDOLĞP\� VLĊ� QD�
Z\FLHF]NĊ� URZHURZą� GR� 3DU]\FK� QDG�
U]HNĊ�� -XĪ� VDP� SU]HMD]G� E\á� QLH� ODGD�

Z\]ZDQLHP�� 6SRG� *RN-X� Z\UXV]\áD�

JUXSD�SRQDG����URZHU]\VWyZ��GRáąF]\�
áR� GR� QDV� WHĪ� NLOND� PDP�� G]LĊNL� WHPX�
PRJOLĞP\� Z� EH]SLHF]Q\� VSRVyE� GR�
WU]Hü� GR� FHOX�� 7DP� G]LHFLDNL� JUDá\������

Z�SLáNĊ��EDZLá\�VLĊ�Z�UyĪQH�JU\��]DED�
Z\�L�SLHNá\�NLHáEDVNL�QD�RJQLVNX�� 

�����2VWDWQLHJR� GQLD� SRMHFKDOLĞP\� QDG�
MH]LRUR�5RĞ�GR�3LV]X��7D�DWUDNFMD�VWDáD�
VLĊ� MXĪ� WUDG\FMą� :DNDFML� ]� *RN-LHP���
']LHFLDNL�QLH�PRJá\�GRF]HNDü�VLĊ�WHJR�
GQLD��*UDá\�Z�ZRG]LH�Z�SLáNĊ��Sá\ZDá\��
OHSLá\�]DPNL�]�SLDVNX��RSDODá\�VLĊ��JUD�
á\� Z� VLDWNyZNĊ�� NRU]\VWDá\� ]� SODFX�
]DEDZ� L� ZFKRG]Lá\� QD� ZLHĪĊ� ZLGRNR�
Zą�� 7H� NLOND� JRG]LQ� VSĊG]RQ\FK� QD�
SODĪ\� RND]Dá\� VLĊ� MHV]F]H� QLH� Z\VWDU�
F]DMąFH�GOD�QLFK« 
 
�����']LĊNXMHP\� VSRQVRURP�� NLHURZ�
QLFWZX� VNOHSX�/HZLDWDQ�� 3DQX� -HU]H�
PX� .VHSFH�� SUDFRZQLNRP� %LEOLRWHNL��
Z�=EyMQHM��SDQL�7HUHVLH�3DU]\FK�RUD]�
ZV]\VWNLP� RVRERP�� NWyUH� PLDá\� VZyM�
XG]LDá�Z�W\P��DE\�WH�ZDNDFMH�E\á\�FLH�
NDZH�L�EH]SLHF]QH�� 

0: 
 



 

12:<��*à26��386=&=$ē6.,��-�15�����- � 

6$%$à2:(�%$-$1,$ 
 
�����3R� ��� ODWDFK� UHSUH]HQWDQFL� QDV]HM�
JPLQ\�Z\EUDOL�VLĊ�SRQRZQLH�QD�)HVWLZDO�
)RONORUX�3ROVNLHJR� �����6DEDáRZH�%DMD�
QLD´� Z� %XNRZLQLH� 7DWU]DĔVNLHM�� NWyU\�
RGE\á�VLĊ�Z�GQLDFK���-���VLHUSQLD�����U��
=HVSyá�ĝSLHZDF]\�]H�=EyMQHM�PLDá�PRĪ�
OLZRĞü�Z]LĊFLD� XG]LDáX�Z� FDá\P�SLĊFLR�
GQLRZ\P� IHVWLZDOX�� 3U]HVáXFKDQLD� NRQ�
NXUVRZH� WUZDá\� WU]\� GQL�� .RPLVMD� SR�
Z\VáXFKDQLX� áąF]QLH� ���� SR]\FML� NRQ�
NXUVRZ\FK� RFHQLáD� QDV]\FK� DUW\VWyZ�
QDVWĊSXMąFR��=HVSyá�ĝSLHZDF]\�]H�=EyM�
QHM�]DMąá� ,,�PLHMVFH�ZĞUyG����JUXS�ĞSLH�
ZDF]\FK�Z�W\P����GRURVá\FK��QDWRPLDVW�
(XJHQLXV]� 3LDĞFLN� ]� 'ĊEQLN� ]DMąá� ,,�
PLHMVFH� ZĞUyG� ��� LQVWUXPHQWDOLVWyZ������
Z� W\P� ��� GRURVá\FK�� ��6DEDáRZH� %DMD�
QLD´�WR�EDUG]R�SUHVWLĪRZ\�NRQNXUV�RJyO�
QRSROVNL�� :� W\P� URNX� Z\VWĊSRZDOL� QD�
QLP�XF]HVWQLF\�]�MHGHQDVWX�ZRMHZyG]WZ�
3ROVNL�� 7\P� EDUG]LHM� RVLąJQLĊFLH� WDN�
Z\VRNLFK�PLHMVF� WR� EDUG]R�GXĪ\� VXNFHV�
DUW\VW\F]Q\��*UDWXOXMHP\��� 
 
-(6,(11(��35(=(17$&-(� 

.8/785$/1( 
 
�����:�VáRĔFX�L�SLĊNQHM�SRJRG]LH����ZU]H�
ĞQLD�RGE\áD�VLĊ�JPLQQD�LPSUH]D�SOHQHUR�
ZD�QD�VWDGLRQLH�Z�=EyMQHM��:�SURJUDPLH�
E\á\� Z\VWĊS\� ]HVSRáyZ� IRONORU\VW\F]�
Q\FK� ]� .X]L�� 1RZRJURGX�� 1RZHM� 5XG\�
7XURĞOL� L�=EyMQHM�RUD]�SU]HJOąG�GRURENX�
DUW\VW\F]QHJR�G]LHFL� L�PáRG]LHĪ\�]�JPL�
Q\� =EyMQD�� :\VWąSLá� .DED�
UHW� ��%XPHODQW´�� :DUV]DZVND� *UXSD�
(VWUDGRZD�.UDP�.UDPDUVNLFK�GDáD�NRQ�

FHUW� ]� RND]ML� ���-OHFLD� RG]\VNDQLD� 1LH�
SRGOHJáRĞFL�SU]H]�5]HF]SRVSROLWą�3ROVNĊ�
SW�� ��1D� IDOL� ZVSRPQLHĔ-SLRVHQNL� ]� ODW�
XELHJá\FK� GHNDG´�� :\VWąSLáD� .DSH�
OD� ��0LyG� QD� VHUFH´�� NWyUD� ZSURZDG]LáD�
VZRLP� Z\VWĊSHP� Z� WDQHF]QH� U\WP\�
SU]HG� ]DEDZą� OXGRZą� ]� =HVSR�
áHP���,WH[´� 
�����-HVLHQQH� 3UH]HQWDFMH� .XOWXUDOQH� WR�
WHĪ�UR]JU\ZNL�PLĊG]\�UDGQ\PL�L�VRáW\VD�
PL�� :� W\P� URNX� PLHU]\OL� VLĊ� Z� WDNLFK�
NRQNXUHQFMDFK�MDN��PáRFND�FHSDPL��ZEL�
MDQLH� JZRĨG]LD�� SU]HFLąJDQLH� OLQ\�� VOD�
ORP� ]� SLáNą� QRĪQą� PLĊG]\� SDFKRáNDPL��
XELHUDQLH�L�UR]ELHUDQLH�NRV]XONL�QD�F]DV��
SU]HZRĪHQLH�Z�WDF]NDFK�VODORPHP��SLáR�
ZDQLH�EDOD�� ELHJ� ]� MDMNLHP�� U]XW\� VDPR�
ORWDPL� GR� FHOX� RUD]� VWU]Dá\� QD� EUDPNĊ����

]��MHGHQDVWX�PHWUyZ��1DG�NRQNXUHQFMDPL�
F]XZDá� 3DQ� -DQ� =LHOLĔVNL� L� 3DQ�0DUFLQ�
6DPHáNR�� =Z\FLĊ]FDPL� ]RVWDOL� 5DGQL��
:V]\VF\�QD�SDPLąWNĊ�RWU]\PDOL�PHGDOH�� 
�����2JURPQ\P�]DLQWHUHVRZDQLHP�FLHV]\á�
VLĊ� NRQNXUV� QD�5HNRUG\�*PLQ\�=EyMQD��
:�W\P�URNX�GR�NVLĊJL� UHNRUGyZ�]RVWDá\�
ZSLVDQH�� DUEX]� R� ZDG]H� ������ NJ� L� ED�
NáDĪDQ� R� ZDG]H� ������ NJ� SU]\QLHVLRQ\�
SU]H]�$GDPD�'���VHOHU�R�ZDG]H�������NJ�
SU]\QLHVLRQ\�SU]H]�3LRWUD�.���SRPLGRU�R�
ZDG]H� ������ NJ� L� VáRQHF]QLN� R� ZDG]H�
������ NJ� SU]\QLHVLRQ\� SU]H]� 6áDZRPLUD�
6��� EXUDN� SDVWHZQ\� R� ZDG]H� ������ NJ�
SU]\QLHVLRQ\� SU]H]� .LQJĊ� 3��� JUXV]ND������
R� ZDG]H� ������ NJ� SU]\QLHVLRQD� SU]H]�
'DQLHOD� 0��� FHEXOD� R� ZDG]H� ������ NJ�
SU]\QLHVLRQD�SU]H]�*UDĪ\QĊ�.��RUD]�FX�
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NLQLD� � R� ZDG]H� ������ NJ� SU]\QLHVLRQD�
SU]H]� %HDWĊ� 3�� 3XFKDU� ]D� QDMZ\ĪV]ą�
NXNXU\G]Ċ� R� Z\VRNRĞFL� ����P� RWU]\�
PDáD� .ODXGLD� 3��� QDWRPLDVW� SXFKDU�
]D� ��QDMGRURGQLHMV]H� ZDU]\ZR�� RZRF��
JU]\E´� RWU]\PDá� $GDP� '�� ]D� SRELFLH�
GZyFK�UHNRUGyZ� 
�����'RGDWNRZ\PL� DWUDNFMDPL� FLHV]\OL�
VLĊ� QDMPáRGVL� XF]HVWQLF\� LPSUH]\��0R�
JOL� RJOąGDü� VHDQVH�Z�NLQLH� VIHU\F]Q\P�
QD� VWDGLRQLH�� NRU]\VWDOL� ]� GPXFKDĔFyZ�
RUD]� UyĪQ\FK� DWUDNFML� GRVWĊSQ\FK�
Z� ��.ąFLNX� GOD� G]LHFL´� QS�� PDORZDQLH�
WZDU]\��JU\��]DEDZ\�L�NRQNXUV\�]�GURE�
Q\PL�XSRPLQNDPL��&LHNDZH��HGXNDF\M�
QH�VWRLVNR�]RUJDQL]RZDáR�1DGOHĞQLFWZR�
1RZRJUyG�� %DUG]R� ZLGRZLVNRZ\� E\á�
WHĪ� SRND]� PLOLWDULyZ� SUH]HQWRZDQ\� QD�
VWDGLRQLH�SU]H]�*UXSĊ�5HNRQVWUXNF\MQą� 

�� 3XáNX� 6WU]HOFyZ� .RQQ\FK� ]� %LDáHM�
3LVNLHM� 
 
�����']LĊNXMHP\�VSRQVRURP��1DGOHĞQLF�
WZX� 1RZRJUyG�� %URZDURZL� àRPĪD��
=DNáDGRZL� 3U]HWZyUVWZD� 0LĊVQHJR�
-%%�Z�à\V\FK�RUD]�ZV]\VWNLP�]DDQJD�
ĪRZDQ\P�RVRERP�Z�RUJDQL]DFMĊ�QDV]HM�
ZVSyOQHM�LPSUH]\� 

0: 

.853,2:6.,(�*5$1,( 
 
�����1D� Z\VWĊSDFK� NRQNXUVRZ\FK� ���
HG\FML� 5HJLRQDOQHJR� 3U]HJOąGX� +DU�
PRQLVWyZ� L� 6NU]\SNyZ� /XGRZ\FK�
Ä.XUSLRZVNLH� JUDQLH´� PLHV]NDQLHF�
QDV]HM� JPLQ\� 3DQ� (XJHQLXV]� 3LDĞFLN�
]DMąá�GUXJLH�PLHMVFH����SDĨG]LHUQLND�QD�
VFHQLH�]DSUH]HQWRZDáR�VLĊ����PX]\NyZ�
L� LQVWUXPHQWDOLVWyZ��-HVW� WR�ZLHORSRNR�
OHQLRZH� VSRWNDQLH� SU]\FLąJDMąFH� URN�
URF]QLH� GR� /HOLVD� U]HV]H� IDQyZ� WUDG\�
F\MQ\FK�PHORGLL�NXUSLRZVNLFK�� 

5. 

 

;;9,,�.$572)/,6.2 
'=,('=,&7:2��.8/7852:(��, ��7(5$ħ1,(-6=2ĝû 

 

�����1DG�U]HNą�3LVą��QD�VFHQLH�Z 3WDNDFK���ZU]HĞQLD������URNX�SRGF]DV����HG\FML�
LPSUH]\� SOHQHURZHM� SQ�� Ä.DUWRIOLVNR� –� G]LHG]LFWZR� NXOWXURZH� L WHUDĨQLHMV]RĞü´�
Z\VWąSLá�=HVSyá�ĝSLHZDF]\�]H =EyMQHM�� 
�����2UJDQL]DWRUDPL� LPSUH]\�E\OL�:yMW�*PLQ\�7XURĞO� L *PLQQ\�2ĞURGHN�.XOWXU\�
Z 7XURĞOL��:ĞUyG�Z\VWĊSXMąF\FK�]DSUH]HQWRZDá\�VLĊ�]HVSRá\�ORNDOQH�SUH]HQWXMąFH�
GRUREHN�DUW\VW\F]Q\�VZRMHM�G]LDáDOQRĞFL�P��LQ��=HVSyá�ĝSLHZDF]\�] 7XURĞOL��.DSH�
OD� .XUSLRZVND� -DQD� .DQL� ] 7XURĞOL�� ']LHFLĊF\� =HVSyá� )RONORU\VW\F]Q\�
Ä7XURĞODQLH´�� ]HVSyá�ZRNDOQR�–� LQVWUXPHQWDOQ\�G]LDáDMąF\�SU]\�*2.�Z 7XURĞOL��
XF]QLRZLH�JUDMąF\�QD�VNU]\SFDFK��1D�VFHQLH�RGE\á\�VLĊ�UyZQLHĪ�NRQFHUW\�]HVSR�

áyZ�� Ä=D� �� GZXQD�
VWD´�� Ä%8(126´�
RUD]� $JDW\� 6RER�
FLĔVNLHM�] ]HVSRáHP��
,PSUH]D� ]DNRĔF]\áD�
VLĊ� ]DEDZą� OXGRZą��
NWyUą� SRSURZDG]Lá�
]HVSyá� 5(0,;�
] 7XURĞOL�� -DN� QD�
NDUWRIOLVNR� SU]\VWD�
áR�PRĪQD�E\áR�VSUy�
ERZDü� SLHF]RQ\FK�
]LHPQLDNyZ�]�RJQL�
VND� L� ZRG\� FHEXOR�
ZHM� 

5. 
IRW��$��=LHOHZLF] 
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����*PLQQD� %LEOLRWHND� 3XEOLF]QD��������
Z� =EyMQHM� RWU]\PDáD� ]H� ĞURGNyZ�
ILQDQVRZ\FK� 0LQLVWUD� .XOWXU\���������
L� ']LHG]LFWZD� 1DURGRZHJR� Z� UD�
PDFK� 1DURGRZHJR� 3URJUDPX� 5R]�
ZRMX� &]\WHOQLFWZD� Z� Z\VRNRĞFL�
����� ]á� QD� ]DNXS� QRZRĞFL� Z\GDZ�
QLF]\FK� 
 
�����3UDJQLHP\� Z\UD]Lü� RJURPQą�
ZG]LĊF]QRĞü�3DĔVWZX�,UHQLH�L�-HU]H�
PX�&LHĞOHZVNLP� ]�àRPĪ\� ]D� Ī\F]OL�
Z\� JHVW� RILDURZDQLD� ELEOLRWHFH�������
Z�=EyMQHM�–�SR�UD]�NROHMQ\�–�NLONX�
G]LHVLĊFLX� NVLąĪHN� R� áąF]QHM� ZDUWR�
ĞFL�RNRáR������]á��2WU]\PDQH�SXEOL�
NDFMH�WR�QRZRĞFL�Z\GDZQLF]H��NWyUH�
Z]ERJDFLá\� L� XUR]PDLFLá\� RIHUWĊ�
QDV]HJR�NVLĊJR]ELRUX� 

 
6HUGHF]QLH�G]LĊNXMHP\� 

�����*PLQQD� %LEOLRWHND� 3XEOLF]QD���������
Z� =EyMQHM�� )LOLD� %LEOLRWHF]QD� Z� 'R�
EU\P� /HVLH�� RUD]� )LOLD� %LEOLRWHF]QD����
Z� .X]LDFK� VHUGHF]QLH� ]DSUDV]DMą�
ZV]\VWNLFK� WU]\ODWNyZ�ZUD]� ]� URG]LFD�
PL� GR� Z]LĊFLD� XG]LDáX� Z� RJyOQRSRO�
VNLP�SURMHNFLH 
 

Ä0DáD�.VLąĪND� 
–�:LHONL�&]áRZLHN´ 

 
,QIRUPDFMD�GOD�URG]LFyZ�-�-DN�SU]\�
VWąSLü�GR�SURMHNWX" 
 
6HUGHF]QLH� ]DSUDV]DP\� GR� RGZLHG]H�
QLD� MHGQHM�]�ELEOLRWHN�ELRUąF\FK�XG]LDá�
Z� SURMHNFLH�� JG]LH� 0Dá\� &]\WHOQLN�
RWU]\PD� :\SUDZNĊ� &]\WHOQLF]ą������������
D� Z� QLP� NVLąĪNĊ� Ä3LHUZV]H� ZLHUV]H�
GOD«´�Z�SUH]HQFLH�RUD]�.DUWĊ�0DáHJR�
&]\WHOQLND�GR�]ELHUDQLD�ELEOLRWHF]Q\FK�
QDNOHMHN��:� SDNLHFLH� VWDUWRZ\P� ]QDM�
G]LHFLH�3DĔVWZR�WHĪ�EURV]XUĊ�Ä.VLąĪNą�
SRáąF]HQL�F]\OL�R�UROL�F]\WDQLD�Z�Ī\FLX�
G]LHFND´� 
 
,�FR�GDOHM" 
 
3RGF]DV�ZL]\W\�Z�ELEOLRWHFH�]DNRĔF]R�
QHM� Z\SRĪ\F]HQLHP� SU]\QDMPQLHM� MHG�
QHM�NVLąĪNL�]�NVLĊJR]ELRUX�G]LHFLĊFHJR��
0Dá\� &]\WHOQLN� RWU]\PD� QDNOHMNĊ� GR�
ELEOLRWHF]QHM� NDUW\�� D� SR� X]\VNDQLX�
G]LHVLĊFLX� ]RVWDQLH� XKRQRURZDQ\�
LPLHQQ\P� G\SORPHP�� SRWZLHUG]DMą�
F\P� MHJR� F]\WHOQLF]H� ]DLQWHUHVRZDQLD��
']LHFNR�SR]QD�FLHNDZH�PLHMVFH��MDNLP�
MHVW� ELEOLRWHND�� RUD]� ]RVWDQLH� SHáQR�
SUDZQ\P� XF]HVWQLNLHP� Ī\FLD� NXOWXUDO�
QHJR� 
 

2�ELEOLRWHFH 
 

%LEOLRWHND�WR�LQVW\WXFMD�NXOWXU\��Z�NWy�
UHM� Ī\FLH� PRĪH� ZáąF]\ü� VLĊ� G]LHFNR�
QLH]DOHĪQLH� RG� ZLHNX�� 8F]\� JR� VDPR�
G]LHOQRĞFL�� SR]ZDOD� SRGHMPRZDü�
SLHUZV]H� ZáDVQH�Z\ERU\�� UR]ZLMD�P\�
ĞOHQLH� RUD]� NV]WDáWXMH� QD� FDáH� Ī\FLH�
QDZ\N� F]\WDQLD� L� SRJáĊELDQLD� ZLHG]\��
%LEOLRWHND� WR� PLHMVFH�� JG]LH� URG]LF�
ZVSyOQLH� ]� G]LHFNLHP� PRĪH� VSĊG]Lü�
F]DV� Z� VSRVyE� WZyUF]\�� D� JG\� MXĪ�
RSXV]F]ą�MHM�PXU\��SU]HĪ\ü�QRZą�� IDQ�
WDVW\F]Qą� SU]\JRGĊ� ]� Z\SRĪ\F]RQą�
NVLąĪNą��*RUąFR�]DFKĊFDP\�GR�Z]LĊFLD�
XG]LDáX� Z� DNFML� 0$à$� .6,Ąĩ.$� –�
:,(/.,� &=à2:,(.�� ZV]DN� PLáRĞü�
GR� NVLąĪHN� MHVW� SUH]HQWHP� QD� FDáH� Ī\�
FLH� 
�����/LVWĊ� ELEOLRWHN� ELRUąF\FK� XG]LDá�����
Z�SURMHNFLH�]QDMG]LHFLH�3DĔVWZR�QD�� 
ZZZ�ZLHONL-�F]ORZLHN�SO� 
�SU]HGV]NRODNL 
 
6WHS-E\-VWHS 
 

Þā2GZLHGĨ� ]� G]LHFNLHP� MHGQą� ]� EL�
EOLRWHN� ELRUąF\FK� XG]LDá� Z� DNFML�
�DGUHV\� ELEOLRWHN� GRVWĊSQH� Vą� QD�
ZZZ�ZLHONL-F]ORZLHN�SO�
SU]HGV]NRODNL�� 

Þā3RLQIRUPXM� ELEOLRWHNDU]D�� ĪH� FKFH�
FLH� SU]\VWąSLü� GR� SURMHNWX� 0$à$�
.6,Ąĩ.$�–�:,(/.,�&=à2:,(.� 

Þā=DSLV]�G]LHFNR�GR�ELEOLRWHNL��Z\SR�
Ī\F]FLH�NVLąĪNĊ�L�RGELHU]FLH�:\SUDZ�
NĊ� &]\WHOQLF]ą�� D� Z� QLP� NVLąĪNĊ�
Ä3LHUZV]H� ZLHUV]H� GOD«´� RUD]� .DUWĊ�
0DáHJR� &]\WHOQLND�� GR� NWyUHM� 7ZRMH�

G]LHFNR� EĊG]LH� ]ELHUDáR� QDNOHMNL� –�
MHGQą� ]D� NDĪGą� ZL]\WĊ� ]DNRĔF]RQą�
Z\SRĪ\F]HQLHP� SU]\QDMPQLHM� MHGQHM�
NVLąĪNL�]�NVLĊJR]ELRUX�G]LHFLĊFHJR� 

 

Þā3R]ZyO� G]LHFNX� VDPHPX� GRNRQDü�
Z\ERUX�NVLąĪNL��QDZHW�MHĞOL�Z\GDMH�&L�
VLĊ�QLHWUDILRQ\��-HĞOL�EĊG]LH�WR�NVLąĪND�
Z\EUDQD� SU]H]� G]LHFNR�� WR� ]� SHZQR�
ĞFLą�FKĊWQLH�SR�QLą�VLĊJQLH�SR�SRZUR�
FLH�GR�GRPX� 

 

Þā3U]HF]\WDMFLH�ZVSyOQLH�Z\SRĪ\F]R�
Qą� NVLąĪNĊ�� 3RVWDUDM� VLĊ� SRĞZLĊFLü�
F]DV� FDáNRZLFLH� QD�ZVSyOQH� F]\WDQLH��
2GáyĪ� WHOHIRQ�� Z\áąF]� UDGLR� �� WHOHZL�
]RU�� XVLąGĨFLH� Z\JRGQLH� L� SU]\WXOFLH�
VLĊ� GR� VLHELH�� 6SUDZ�� E\� WHQ� F]DV� E\á�
FDáNRZLFLH� Z\MąWNRZ\� L� W\ONR� :DV]��
1LHFK� ZVSyOQH� F]\WDQLH� VWDQLH� VLĊ�
U\WXDáHP�� ]� NWyUHJR� RERMH� EĊG]LHFLH�
F]HUSDü�ZLHONą�SU]\MHPQRĞü� 

 

Þā2GGDMFLH� NVLąĪNĊ� GR� ELEOLRWHNL�������
Z� WHUPLQLH� L� Z\SRĪ\F]FLH� NROHMQH��
3DPLĊWDM� R� ]DEUDQLX� .DUW\� 0DáHJR�
&]\WHOQLND�L�SR]ZyO�PDOXFKRZL�SU]\�
NOHLü�Mą�QD�QDNOHMNĊ��3R�X]ELHUDQLX����
QDNOHMHN� 7ZRMH� G]LHFNR� RWU]\PD�
LPLHQQ\� G\SORP�� 7R� SRWZLHUG]HQLH�
QLH� W\ONR� MHJR� DNW\ZQRĞFL� F]\WHOQL�
F]HM�� DOH� WDNĪH� :DV]\FK� ZVSyOQ\FK�
SU]\JyG�]�NVLąĪNą� 

3DPLĊWDM�� ĪH� PLáRĞü� GR� NVLąĪHN� MHVW�
SUH]HQWHP�QD�FDáH�Ī\FLH� 

 
,QVW\WXW�.VLąĪNL 

%,%/,27(.$�=$35$6=$�1$-0à2'6=<&+ 
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�����:� $PILWHDWU]H� 0LHMVNLP� Z� 3DUNX�
.UyORZHM�+HOHQ\�Z�%LHOVNX�3RGODVNLP�
Z�GQLDFK���-���VLHUSQLD�RGE\á�VLĊ�NUD�
MRZ\� )HVWLZDO� =HVSRáyZ� /XGRZ\FK��
:\VWĊSRZDá\� ]HVSRá\� DUW\VW\F]QH�SRG�
SDWURQDWHP� 2FKRWQLF]\FK� 6WUDĪ\� 3R�

ĪDUQ\FK�Z�UDPDFK�;;�2JyOQRSROVNLFK�
6SRWNDĔ� $UW\VW\F]Q\FK� 263�� 1D� VFH�
QLH� DPILWHDWUX� PRĪQD� E\áR� ]REDF]\ü����
L�XVá\V]Hü����]HVSRáyZ�]�FDáHJR�NUDMX� 
�����=HVSyá� ĝSLHZDF]\� ]� .X]L� Z\VWąSLá�
JRĞFLQQLH�Z�QLHG]LHOĊ����VLHUSQLD�JRG�

QLH� UHSUH]HQWXMąF�QDV]H�ZRMHZyG]WZR��
=DFKZ\FLá� SXEOLF]QRĞü�EDUZQ\P� VWUR�
MHP� OXGRZ\P� L�SLHĞQLDPL�NXUSLRZVNL�
PL� 

-DGZLJD�%LDáREU]HVND 

;;�2*Ï/1232/6.,(�6327.$1,$�$57<67<&=1(�263 

;,9��0$=856.,�.21.856�6<*1$/,67Ï:�0<ĝ/,:6.,&+ 

�����:�GQLDFK����–����VLHUSQLD�RGE\á�VLĊ�
;,9� 0D]XUVNL� .RQNXUV� 6\JQDOLVWyZ�
0\ĞOLZVNLFK� LP�� 7RPND� 1DSLyUNRZ�
VNLHJR¶�6S\FKRZR������ 
�����.RQNXUV� RGE\á� VLĊ� Z� /HĞQ\P�
2ĞURGNX� (GXNDFML� (NRORJLF]QHM� SU]\�

1DGOHĞQLFWZLH� 6S\FKRZR� SRG� 6]F]\W�
QHP� 
�����*PLQĊ� =EyMQD� L� .RáR� àRZLHFNLH�
Ä3RJRĔ´� UHSUH]HQWRZDáD� :HURQLND�
*UXĪHZVND� ]� PLHMVFRZRĞFL� 2VRZLHF��
XF]HQQLFD�,,,�NODV\�7HFKQLNXP�/HĞQH�

JR� Z� 5XFLDQHP� 1LGD�� :� NRQNXUVLH�
Z\VWąSLáR� SRQDG� ���� V\JQDOLVWyZ��
8F]HVWQLF\�� Z� ]DOHĪQRĞFL� RG� NODV\������
Z� NWyUHM� VWUDWRZDOL� PXVLHOL� Z\NRQDü�
VSHFMDOQH� ]HVWDZ\� V\JQDáyZ�� :HURQL�
ND� *UXĪHZVND� VWDUWRZDáD� Z� NODVLH� &�
�GOD�SRF]ąWNXMąF\FK���E\á�WR�MHM�GHELXW��
8]\VNXMąF� ���� SNW�� =DMĊáD� �� PLHMVFH��
1DMZ\ĪV]D� RFHQD�Z� WHM� NDWHJRULL� E\áD�
���� SNW�� =DJUDáD� QD� URJX� P�LQ��
Ä5R]áDGXM�EURĔ´��Ä.RQLHF�SRORZDQLD´��
1DV]ą� PLHV]NDQNĊ� ZVSLHUDáR� L� GRSLQ�
JRZDáR�� SU]HG� L� Z� WUDNFLH� NRQNXUVX�
.RáR�àRZLHFNLH�Ä3RJRĔ´�L�ELEOLRWHNDU�
ND�]�*%3�Z�=EyMQHM� 
�����:HURQLNĊ�ZVSRPLQDP�MHV]F]H�MDNR�
G]LHFNR��NWyUH�SU]\FKRG]LáR�UHJXODUQLH�
GR� ELEOLRWHNL� Z� =EyMQHM�� 1DMSLHUZ�������
]� PDPą�� SyĨQLHM� VDPD� OXE� ]� URG]HĔ�
VWZHP��']LVLDM� GRMU]DáD�� DPELWQD�� EDU�
G]R� VNURPQD� L� XWDOHQWRZDQD�� %ĊGĊ�
ZVSLHUDáD� L� GRSLQJRZDáD� GR� GDOV]HM�
QDXNL�JU\�QD�WURJX��ĩ\F]Ċ�VDP\FK�VXN�
FHVyZ� Z� QDXFH� L� Z� Ī\FLX� RVRELVW\P��
:HURQLNR��ûZLF]��JUDM�L�Z\JU\ZDM� 

 
-DGZLJD�%LDáREU]HVND 
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��������ZU]HĞQLD������3ROVNLH�6WRZDU]\�
V]HQLH�1DXF]\FLHOL� -Ċ]\ND�1LHPLHFNLH�
JR� ]RUJDQL]RZDáR� MXĪ� SR� UD]� WU]HFL�
']LHĔ�-Ċ]\NyZ�2EF\FK�Z�áRPĪ\ĔVNLP�
&HQWUXP�+DQGORZ\P�9HQHGD��=DEDZ\�
L� DWUDNFMH� F]HNDá\� QD� ZV]\VWNLFK� RG�
JRG]LQ\�������GR��������:� W\P�F]DVLH�
QDXF]\FLHONL� L� QDXF]\FLHOH� MĊ]\NyZ�
REF\FK� SU]\JRWRZDOL� UyĪQHJR� URG]DMX�
DWUDNFMH�� JU\� L� ]DEDZ\� Z� MĊ]\NX� QLH�
PLHFNLP� L� DQJLHOVNLP�� 'R� REFKRGyZ�

WHJR�GQLD�ZáąF]\OL�VLĊ�áRPĪ\ĔVF\�SHGD�
JRG]\� MDN� UyZQLHĪ� QDXF]\FLHOH� ]� RNR�
OLF]Q\FK� SRZLDWyZ�� áRPĪ\ĔVNLHJR�� ]D�
PEURZVNLHJR� L� NROQHĔVNLHJR�� 'OD� QDM�
PáRGV]\FK� XF]HVWQLNyZ� SU]HZLG]LDQR�
LQWHUDNW\ZQH� ]DEDZ\� MĊ]\NRZH� ]� SLR�
VHQNDPL�� WURFKĊ� VWDUVL� ]DĞ�PLHOL� RND]MĊ�
SRVáXFKDü�SLRVHQHN�Z�Z\NRQDQLX� VZR�
LFK�UyZLHĞQLNyZ��%\á\�WHĪ�SU]HGVWDZLH�
QLD�L�LQVFHQL]DFMH�EDMHN�� 

�����-HGQą� ]� QLFK� E\áD� EDMND� SW��
Ä'UHZQLDQ\�3DMDF�–�Ī\Z\�FKáRSLHF�–�R�
3LQRNLX� QLHFR� LQDF]HM´�� *LPQD]MDOLĞFL�
]H�=EyMQHM�SRG�NLHUXQNLHP�QDXF]\FLHOL�
]DSUH]HQWRZDOL�PáRG]LHĪRZą�ZHUVMĊ� WHM�
SRSXODUQHM� EDMNL�� 'R� MHM� RGWZRU]HQLD�
XF]QLRZLH� Z\NRU]\VWDOL� VWDUą�� SRFKR�
G]ąFą� ]� -DSRQLL� PHWRGĊ� SUH]HQWRZDQLD�
OLWHUDWXU\� MDNą� MHVW�.DPLVKLEDL��1DVWĊS�
QLH� PRJOLĞP\� SRG]LZLDü� XF]QLyZ��������
Z�URODFK�DNWRUVNLFK��NWyU]\�ZFLHOLOL� VLĊ�
Z�ERKDWHUyZ�]QDQHM�NVLąĪNL�&DUOD�&RO�
ORGLHJR�SW��Ä3LQRNLR´��%DMND�RSRZLDGD�
áD� R� SHU\SHWLDFK� GUHZQLDQHJR� FKáRSFD���
L� E\áD� RVDG]RQD� Z� QDV]\FK� ZVSyáF]H�
VQ\FK�UHDOLDFK��GRVNRQDOH�]QDQ\FK�PáR�
G]LHĪ\�� %\áD� WR� VZRMą� GURJą� UyZQLHĪ�
EDUG]R�GREUD�OHNFMD�SURILODNW\NL��D�Z\�
EU]PLDáH� Z� QLHM� GLDORJL� PLDá\� QD� FHOX�
]ZUyFHQLH�XZDJL�RGELRUFyZ�QD�NRQWDN�
W\� PLĊG]\OXG]NLH�� SU]HFLZG]LDáDQLH�
SU]HPRF\��DJUHVML�VáRZQHM��RUD]�]DXZD�
ĪHQLH� F]\P� MHVW� DVHUW\ZQRĞü�� VHUGHF]�
QRĞü�� SRNRQ\ZDQLH� EDULHU�� QLHGRPy�
ZLHĔ� L� ]UR]XPLHQLH� Z� Ī\FLX� PáRGHJR��
GRUDVWDMąFHJR�F]áRZLHND� 
�����0áRG]LHĪ�]DSUH]HQWRZDáD�VLĊ�EDUG]R�
GREU]H��FKRü�SU]HG�Z\VWĊSHP�WRZDU]\�
V]\áD� LP� RJURPQD� WUHPD�� PLPR� WR�
ZV]\VWNR� VLĊ� XGDáR� L� Z\VWĊS� QDOHĪ\�
]DOLF]\ü�GR�EDUG]R�XGDQ\FK�� 

 
$QQD�-DQNRZVND��(ZD�.RU\WNRZVND 

��������ZU]HĞQLD������U��RGE\á\�VLĊ�]DMĊ�
FLD� WHUHQRZH�Z�JRVSRGDUVWZLH�3DĔVWZD�
-DGZLJL� L� .D]LPLHU]D� &KHáVWRZVNLFK���
Z� 3RSLRáNDFK��  8F]HVWQLF]\áR� Z� QLFK�
RĞPLRUR�XF]QLyZ�]�JUXS\�9,�]DMĊü�SUR�
MHNWRZ\FK� Ä.OXE� 0áRGHJR� 3U]\URGQL�
ND´� UR]ZLMDMąF\FK� NRPSHWHQFMH� SU]\�
URGQLF]H�L�NUHDW\ZQRĞü� 
�����7HPDW\Ną� VSRWNDQLD� E\áR� Ä� ĩ\FLH�����
Z� URG]LQLH� SV]F]yá´�� 3DQ� .D]LPLHU]�
&KHáVWRZVNL�SUDFRZDá�MDNR�OHNDU]�ZHWH�
U\QDULL��Z�FKZLOL�REHFQHM�MHVW�QD�HPHU\�
WXU]H� L� ]DMPXMH� VLĊ� SV]F]HODUVWZHP��
3DVMRQRZDáR�JR�WR�MXĪ�RG�QDMPáRGV]\FK�
ODW� –� MDNR� PDáHJR� FKáRSFD�� ,QWHUHVXMH�
VLĊ� UyZQLHĪ�P\ĞOLVWZHP��JG]LH�F]\QQLH�
SUDFXMH� MDNR� 3UH]HV� .RáD� àRZLHFNLHJR�
Ä%DWDOLRQ´�Z�àRPĪ\� 
�����=DMĊFLD� RGE\ZDá\� VLĊ� QD� ĞZLHĪ\P�
SRZLHWU]X�Z�IRUPLH�SRJDGDQNL�L�SRND]X�
SRGF]DV�� NWyU\FK� XF]QLRZLH� PRJOL� ]D�
GDZDü� S\WDQLD�� =� LQIRUPDFML� SU]HND]D�
Q\FK�SU]H]�3DQD �.D]LPLHU]D�&KHáVWRZ�
VNLHJR�GRZLHG]LHOLĞP\�VLĊ� 
- -DN�Z\JOąGD�SDVLHND" 
- -DNLH�ZáDĞFLZRĞFL�SRVLDGD�PLyG" 
- -DN�MHVW�]EXGRZDQD�SV]F]RáD" 
- &]\P�UyĪQL�VLĊ�XO�ZDUV]DZVNL�RG�XOD�
ZLHONRSROVNLHJR" 

- -DN�Z\JOąGD�L�MDNą�IXQNFMĊ�SHáQL�UDP�
ND�Z�XOX" 

- -DNą� UROĊ� SHáQL� Z� URG]LQLH� SV]F]yá��
PDWND�� SV]F]Rá\� URERWQLFH�� WUXWQLH�
RUD]�NUyORZD�SV]F]yá" 

- -DNLH� Z\VWĊSXMą � JDWXQNL� SV]F]yá������
Z�WHM�SDVLHFH" 

- &R�WR�MHVW�UyM�SV]F]HOL" 
- &R�WR�Vą�SURGXNW\�SV]F]HOH�–�URG]DMH�
PLRGX��U]HSDNRZ\��DNDFMRZ\��ZLHOR�
NZLDWRZ\��JU\F]DQ\��ZU]RVRZ\��OLSR�
Z\�L�VSDG]LRZ\�� 

- &R� WR� MHVW� SURSROLV� -� NLW� SV]F]HOL��
POHF]NR� SV]F]HOH�� SLHU]JD� SV]F]HOD��
S\áHN�SV]F]HOL" 

- 3V]F]Rá\� SRUR]XPLHZDMą� VLĊ� ]D� SR�
PRFą� WDĔFyZ� L� Z\GDZDQLD� GĨZLĊ�
NyZ� 

- &]\P� PRĪH� VNRĔF]\ü� VLĊ� XĪąGOHQLH�
SU]H]�SV]F]RáĊ" 

- ,OH�Z\QRVL�]DVLĊJ�ORWX�SV]F]yá" 
- ,OH�F]DVX�Ī\Mą�SV]F]Rá\" 
- 1D�F]\P�SROHJD�]ELHUDQLH�PLRGX" 
- &]\P�NDUPLRQH� Vą�PDWNL� L� SR]RVWDáH�
SV]F]Rá\" 

- -DNą� UROĊ� VSHáQLDMą� SV]F]Rá\�Z� Ī\FLX�
F]áRZLHND"� �VDGRZQLFWZR�� OHĞQLFWZR�
LWS�� 

- -DN�L�NLHG\�GRNDUPLDP\�SV]F]Rá\" 
�����6SRWNDQLH� ]DNRĔF]\áR� VLĊ� VáRGNLP�
SRF]ĊVWXQNLHP�–� SLHUQLNLHP� ]�PLRGHP�
L� VRNLHP� RZRFRZ\P� GOD� XF]HVWQLNyZ�
VSRWNDQLD��']LĊNXMHP\ � SDĔVWZX�&KHá�
VWRZVNLP�]D�EDUG]R�VHUGHF]QH�SU]\MĊFLH�
L�]DSUDV]DP\�GR�V]NRá\�QD�GDOV]ą�F]ĊĞü�
SUHOHNFML� R� ]ZLHU]\QLH� áRZQHM� L� P\ĞOL�
VWZLH� 

7HUHVD�3LDĞFLN�L�$JDWD�.DPLĔVND 

'=,(ē�-ĉ=<.Ï:�2%&<&+ 

=$-ĉ&,$�7(5(12:(�:�3$6,(&( 
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�����3U]HV\áDP\� JRUąFH�SRG]LĊNRZDQLD�GOD�3DQD�
'\UHNWRUD� RUD]� QDXF]\FLHOL� SUDFXMąF\FK�����������
Z� 6]NROH� 3RGVWDZRZHM� LP�� -DQXV]D� .RUF]DND���
Z� .X]LDFK�� V]F]HJyOQLH� SDQLRP� RSLHNXMąF\P�
VLĊ .RáHP� :RORQWDULDWX� –� S�� $�� .DPLĔVNLHM�������
L� S�� -�� %DáG\G]H�� ]D� XG]LDá� Z� DNFML� ]ELHUDQLD�
EDORQyZ� L� NODSHN�� ']LHFL� Z� 5ZDQG]LH� EDUG]R�
VLĊ� XFLHV]\á\� ]� RWU]\PDQ\FK� GDUyZ�� FR�PRĪQD�
]REDF]\ü�QD�]GMĊFLDFK��0DOXFK\�VWZLHUG]Lá\��ĪH�
WR� MHVW� ZVSDQLDá\� G]LHĔ�� NLHG\�PRJą� EDZLü� VLĊ�
EDORQLNDPL�� 1LHFKĊWQLH� SU]HUZDá\� ]DEDZĊ� QD�
RGUDELDQLH� OHNFML�� 3\WDá\� WHĪ�� F]\� PRJą� MH� ]D�
EUDü�GR�GRPX��ER�QLHGáXJR�NRĔF]\�VLĊ�SLHUZV]\�
VHPHVWU� QDXNL�� %DORQLNL� ]RVWDQą� Z\NRU]\VWDQH�
MDNR�SRPRF�G\GDNW\F]QD�GR�IL]\NL� 
�����=� ZG]LĊF]QRĞFLą� L� SR]GURZLHQLDPL� ]� VHUFD�
$IU\NL� -� V�� $JQHV� ]� 6LRVWUDPL� )UDQFLV]NDQNDPL���
L� XF]QLDPL� ]H 6]NRá\� GOD� ']LHFL� 1LHZLGRP\FK�����
Z�.LEHKR 

�����:� URNX� V]NROQ\P� ���������� QDV]D�
V]NRáD� SU]\VWąSLáD� GR� SURMHNWX� HGXND�
F\MQHJR� )XQGDFML� Ä.UDLQD� 0OHNLHP�
3á\QąFD´� - Ä:V]\VWNR�FR�QDMOHSV]H�GOD�
G]LHFL´� Z� UDPDFK� 5HJLRQDOQHJR� 3UR�
JUDPX� 2SHUDF\MQHJR� :RMHZyG]WZD�
3RGODVNLHJR� 3URMHNW� UHDOL]RZDQ\� MHVW�
SU]H]� 6]NRáĊ� 3RGVWDZRZą� LP�� -DQXV]D�
.RUF]DND�Z�.X]LDFK��SU]\�ZVSyáSUDF\�
-67�–�*PLQĊ�=EyMQD� 

�����*áyZQ\P� FHOHP� SURMHNWX� MHVW�
ZVSDUFLH� QD� U]HF]� NV]WDáWRZDQLD� L� UR]�
ZLMDQLD�NRPSHWHQFML�NOXF]RZ\FK�� 
]�]DNUHVX� 
-��SRUR]XPLHZDQLD�VLĊ�Z�MĊ]\NX�REF\P�� 
-� XPLHMĊWQRĞFL� UR]ZLMDQLD� P\ĞOHQLD�
PDWHPDW\F]QHJR�� 
-� REVHUZDFML� L� HNVSHU\PHQWRZDQLD��������
]�SU]\URGą�� 

-� RUD]� XPLHMĊWQRĞFL� LQIRUPDW\F]Q\FK���
Z�]DNUHVLH�SURJUDPRZDQLD�� 
�����:� SURMHNFLH ELHU]H� XG]LDá� ���
XF]QLyZ� ]H� 6]NRá\� 3RGVWDZRZHM� LP��
-DQXV]D� .RUF]DND� Z� .X]LDFK�� =DMĊFLD�
Z� UDPDFK� SURMHNWX� UR]SRF]Ċá\� VLĊ��������
�� NZLHWQLD� ����� URNX�� :� ]DMĊFLDFK�
XF]HVWQLF]ą� FKĊWQL� XF]QLRZLH� NODV� ,,-
9,,�� =DGDQLHP� SURMHNWX� MHVW� SRV]HU]H�
QLH� RIHUW\� HGXNDF\MQHM�Z� SRVWDFL� ]DMĊü�
SR]DOHNF\MQ\FK�� 5HDOL]DFMD� SURMHNWX�
SR]ZROL� SRV]HU]\ü� P\ĞOHQLH� PDWHPD�
W\F]QH�]ZUyFL�XZDJĊ�G]LHFL� QD�RWDF]D�
MąF\� ĞZLDW�� SRPRĪH� RGNU\ZDü� L� EDGDü�
Z\VWĊSXMąFH� ]DOHĪQRĞFL� PDWHPDW\F]QH��
3REXG]L� DNW\ZQRĞü� G]LHFL� L� WZyUF]H�
P\ĞOHQLH�� XF]\� ZVSyáG]LDáDQLD� Z� ]H�
VSROH�� SRNDĪH� MDN� PRĪQD� NUHDW\ZQLH�
VSĊG]Dü� ZROQ\� F]DV�� 1D� ]DMĊFLDFK�
NV]WDáFRQH� Vą� NRPSHWHQFMH� NOXF]RZH����
]�]DNUHVX�SRUR]XPLHZDQLD�VLĊ�Z�MĊ]\NX�
REF\P��XPLHMĊWQRĞFL�UR]ZLMDQLD�P\ĞOH�
QLD�PDWHPDW\F]QHJR��REVHUZDFML� L� HNV�
SHU\PHQWRZDQLD� ]� SU]\URGą�� XPLHMĊW�
QRĞFL� LQIRUPDW\F]Q\FK�Z�]DNUHVLH�SUR�
JUDPRZDQLD� 
 
5HDOL]RZDQH�]DMĊFLD�WR� 
- .OXE�0áRGHJR�3U]\URGQLND 
- 0$7=22 
- 6SRWNDQLH�]�$UWXVLHP 
- .RáR�5DWXQNRZH 
- (QJOLVK�LV�IXQ 
- 3URJUDPRZDQLH� L� QDXND� VWHURZDQLD�
URERWHP 

���� 
�����=DMĊFLD�RGE\ZDMą�VLĊ�RG�SRQLHG]LDá�
NX� GR� SLąWNX� SR� ]DMĊFLDFK� G\GDNW\F]�
Q\FK�RUD]�Z�]DSODQRZDQH�GQL�ZROQH�RG�
QDXNL� 

 
'DULXV]�.R]LHM 
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�����:�POHNX� VXURZ\P� OLF]ED� GUREQRX�
VWURMyZ� ]DOHĪ\� RG� VWDQX� ]GURZRWQHJR�
NUyZ�� ZDUXQNyZ� KLJLHQLF]Q\FK� JRVSR�
GDUVWZD��KLJLHQ\�XGRMX�RUD]� WHPSHUDWX�
U\�SU]HFKRZ\ZDQLD��0OHNR�SR]\VNLZD�
QH� ]H� ]GURZHJR� JUXF]RáX� POHNRZHJR��
QDZHW� Z� KLJLHQLF]Q\FK� ZDUXQNDFK��
]DZV]H� ]DZLHUD� QLHZLHONLH� LORĞFL� GURE�
QRXVWURMyZ��:�SU]\SDGNX�]GURZHM�NUR�
Z\� L� F]\VWR� SU]HSURZDG]RQHJR� GRMX��
POHNR� ]DQLHF]\V]F]RQH� MHVW� MHG\QLH�
QLH]QDF]Qą� LORĞFLą� EDNWHULL� E\WXMąF\FK�
QD� VNyU]H� VWU]\NyZ� OXE� Z� RWRF]HQLX�
NURZ\� �GR� NLONX� W\VLĊF\� NRPyUHN����������
Z���PO��JG\�QRUPD�MHVW�GR�����W\VLĊF\���
NWyUH�]D]Z\F]DM�QLH�Vą�FKRURERWZyUF]H�
L� áDWZR� ]RVWDMą� XQLHV]NRGOLZLRQH����������
Z�SURFHVLH�SDVWHU\]DFML� 
�����0LNURIORUD� Z� POHNX� MHVW� EDUG]R�
]UyĪQLFRZDQD� WDN� SRG� Z]JOĊGHP� OL�
F]HEQRĞFL�� MDN� JDWXQNX�� 1RUPDOQą� PL�
NURIORUĊ� VWDQRZLą� EDNWHULH� IHUPHQWDFML�
POHNRZHM� �EDNWHULH� JUDP-GRGDWQLH� QLH�
Z\WZDU]DMąFH� SU]HWUZDOQLNyZ�� NWyUH�
SRZRGXMą� ]DNZDV]DQLH� POHND�� FR� Z\�
NRU]\VWXMH� VLĊ� Z� SURGXNFML� MRJXUWyZ�������
L� VHUyZ�� =QDF]Q\� XG]LDá� Z� RJyOQHM� ]D�
ZDUWRĞFL�GUREQRXVWURMyZ�Z�POHNX�VXUR�
Z\P�VWDQRZLą�EDNWHULH�SV\FKURWURIRZH��
NWyUH�Vą�]GROQH�GR�V]\ENLHJR�QDPQDĪD�
QLD� VLĊ� Z� WHPSHUDWXU]H� ��&� L� QLĪV]HM��
1LH�VWDQRZLą�RQH�QDWXUDOQHM�PLNURIORU\�
JUXF]RáX� POHNRZHJR�� D� LFK� REHFQRĞü����
Z�VXURZ\P�POHNX�MHVW�Z\áąF]QLH�Z\QL�
NLHP� MHJR� ]DQLHF]\V]F]HQLD� Z� WUDNFLH�
OXE� SR� GRMX��'RVWDMą� VLĊ� RQH� GR�POHND�
QLH� W\ONR� ]� SRZLHU]FKQL� VWU]\NyZ�� SR�
ZLHWU]D� F]\� ZRG\�� DOH� SU]HGH� ZV]\VW�
NLP� ]� EUXGQ\FK� XU]ąG]HĔ� XGRMRZ\FK����
L�RERUQLND��%DNWHULH�WH��JáyZQLH�URG]DMX�
3VHXGRPRQDV�� Z\WZDU]DMą� HQ]\P\� OL�
SROLW\F]QH� RUD]� SURWHROLW\F]QH�� NWyUH�
SU]\F]\QLDMą� VLĊ� GR� SRZVWDQLD� QLHNR�
U]\VWQ\FK� ]PLDQ� IL]\NRFKHPLF]Q\FK�����
L� RUJDQROHSW\F]Q\FK� POHND�� (Q]\P\�
SURWHROLW\F]QH�SRZRGXMą�UR]NáDG�ELDáHN�
POHND�� (Q]\P\� OLSROLW\F]QH� UR]NáDGDMą�
WáXV]F]� POHNRZ\� GR� ZROQ\FK� NZDVyZ�
WáXV]F]RZ\FK��SRZRGXMąF�]PLDQ\�REMD�
ZLDMąFH�VLĊ�áRMRZDW\P�VPDNLHP�L�]DSD�
FKHP� POHND�� :� POHNX� GREUHM� MDNRĞFL�
Z\VWĊSXMą� RQH� Z� QLHZLHONLFK� LORĞFLDFK�
�RNRáR�����RJyOQHM�OLF]E\�GUREQRXVWUR�
MyZ��� D� MXĪ� Z� POHNX� SR]\VNDQ\P����������
Z� QLHKLJLHQLF]Q\FK� ZDUXQNDFK� VWDQR�
ZLą� ]QDF]Q\� XG]LDá�� :� POHNX� PRJą�
]QDMGRZDü� VLĊ� WDNĪH� EDNWHULH� ]� JUXS\�
FROL�� NWyU\FK� REHFQRĞü� ĞZLDGF]\� R� ]áHM�
KLJLHQLH� GRMX�� ,FK� ĨUyGáHP� Vą� EUXGQH�
Z\PLRQD�� ĞFLyáND�RUD]� VSU]ĊW�XGRMRZ\��
3DPLĊWDMP\� ]DWHP�� ĪH� SRSHáQLDMąF� EáĊ�
G\� SRGF]DV� GRMX�PRĪHP\� ]DSU]HSDĞFLü�
ZV]\VWNLH�ZF]HĞQLHMV]H� VWDUDQLD�SRF]\�
QLRQH� QD� XWU]\PDQLH� Z\VRNLHM� MDNRĞFL�
POHND�� 
�����3RQDGWR�GR�POHND�PRJą�WUDILDü�EDN�
WHULH� ]� RUJDQL]PX� NURZ\�� D� NRQNUHWQLH�
EDNWHULH�RGSRZLHG]LDOQH�]D�VWDQ\�]DSDO�

QH� JUXF]RáX� POHNRZHJR�� 1LHNWyUH���������
]� QLFK� P�LQ�� JURQNRZLHF� ]áRFLVW\�� F]\�
SDFLRUNRZLHF� EH]POHF]QRĞFL�PRJą� E\ü�
QLHEH]SLHF]QH�GOD�OXG]L��=DQLHF]\V]F]H�
QLH�POHND�EDNWHULDPL�]�JUXS\�FROLIRUPV�
�POHNR�QLHSDVWHU\]RZDQH��QLHKLJLHQLF]�
QLH�SREUDQH��PRĪH�SR�VSRĪ\FLX�Z\ZR�
á\ZDü�ELHJXQNL�L�]DWUXFLD�SRNDUPRZH�� 
�����6WDQ\� ]DSDOQH� Z\PLHQLD� VSRZRGR�
ZDQH� EDNWHULDPL� FKRURERWZyUF]\PL������
Z�ZLHOX� V\WXDFMDFK� SRZRGXMą� ]DEXU]H�
QLD�Z�SURGXNFML�POHND��PRĪH� LP� WRZD�
U]\V]\ü� EyO�� RSXFKOL]QD�� SRZLĊNV]HQLH�
üZLDUWNL�REMĊWHM�VWDQHP�]DSDOQ\P�L�G\V�
NRPIRUW� RGF]XZDQ\� SU]H]� ]ZLHU]Ċ��
3RQDGWR�VWDQ�]DSDOQ\�]DZV]H�ZLąĪH�VLĊ�
]�]DEXU]HQLHP�RUJDQL]DFML�GRMX�L�VWUDWD�
PL� SURGXNF\MQ\PL� Z� VWDG]LH�� -HĞOL� QD�
ZHW� W\ONR� MHGQD� üZLDUWND� Z\PLHQLD�������
X�NURZ\�EĊG]LH�FKRUD��D�]GRMRQH�]�QLHM�
POHNR� ]RVWDQLH� SRáąF]RQH� ]� POHNLHP�
]GURZ\P� SU]H]QDF]RQ\P� GR� VNXSX�� WR�
WD�LORĞü�PRĪH�Z�]QDF]Q\P�VWRSQLX�]DQL�
Ī\ü� SDUDPHWU\� MDNRĞFLRZH� ]� FDáRG]LHQ�
QHJR�XGRMX�� 
�����:DUWR� ]DWHP� NRQWURORZDü� Z\PLĊ�
SU]HG� NDĪG\P� XGRMHP�� :� W\P� FHOX�
]GDMD�VLĊ�SLHUZV]H�VWUXJL�POHND�QD�F]DU�
Qą� Sá\WNĊ� SU]HG]GDMDF]D�� SRQDGWR� NRQ�
WUROĊ� SU]HSURZDG]D� VLĊ� QD� Sá\WFH� 72.�
SU]\� XĪ\FLX� Sá\QX� GLDJQRVW\F]QHJR��
NWyU\� UHDJXMH� ]PLDQą� NRQV\VWHQFML���������
L� NRORU\VW\NL� QD� ]DEXU]HQLD� SUDZLGáR�
ZHM� OLF]E\� NRPyUHN� VRPDW\F]Q\FK� –�
MHGQHJR� ]� SDUDPHWUyZ� MDNRĞFLRZ\FK�
POHND�� -HĞOL� VWZLHUG]LP\� MDNąNROZLHN�
DQRUPDOQRĞü��POHNR�RG�GDQHM�NURZ\�QLH�
PRĪH� SU]H]QDF]RQH� GR� VNXSX� L� VSRĪ\�
ZDQH�SU]H]�OXG]L�� 
�����5R]SRF]ĊFLH� GRMX� ]DZV]H� SRZLQQR�
E\ü�SRSU]HG]RQH�RGSRZLHGQLP�SU]\JR�
WRZDQLHP�Z\PLHQLD�L�ZVWĊSQą�NRQWUROą�
MDNRĞFL� POHND�� 3U]HG]GDMDQLH� SRZLQQR�
E\ü� SRSU]HG]RQH� GRNáDGQ\P� XP\FLHP�
Z\PLHQLD� L� VWU]\NyZ� ]� EUXGX�� ĞFLyáNL�
HZHQWXDOQLH� UHV]WHN� RERUQLND�� &]\V]�
F]HQLH�PRĪQD�SU]HSURZDG]Lü�SU]\�XĪ\�
FLX� ZRG\� ]� Sá\QHP� GH]\QIHNXMąFR� –�
P\MąF\P��EąGĨ�MHGQRUD]RZ\FK�V]PDWHN�
QDVąF]DQ\FK� Sá\QHP� R� ZáDĞFLZRĞFLDFK�
GH]\QIHNXMąFR� –� P\MąF\FK�� 1DOHĪ\�
SDPLĊWDü�� ĪH� GOD� NDĪGHM� NURZ\� SRZL�
QLHQ� E\ü� SU]H]QDF]RQ\� MHGHQ� UĊF]QLN�
EąGĨ� ĞFLHUHF]ND�� 1DVWĊSQLH� VWU]\NL� SR�

ZLQQ\�E\ü�GRNáDGQLH�RVXV]RQH��WDN��DE\�
QLH�GRSXĞFLü�GR�ĞOL]JDQLD�VLĊ�JXP�XGR�
MRZ\FK�QD�PRNU\FK�VWU]\NDFK��8P\FLH�
L�Z\WDUFLH�Z\PLHQLD�PD�QD�FHOX�XVXQLĊ�
FLH� EDNWHULL� ]QDMGXMąF\FK� VLĊ� QD� SR�
ZLHU]FKQL� VNyU\� Z\PLHQLD�� D� SU]HGH�
ZV]\VWNLP� VWU]\NyZ�� 3RQDGWR� ]DELHJL�
KLJLHQLF]QH�VSHáQLDMą�UROĊ�PDVDĪX�L�PD�
Mą� ]D� ]DGDQLH�SREXG]HQLH�Z\PLHQLD�GR�
VHNUHFML�POHND�� -HĪHOL� ]DELHJL� WH�Z\NR�
Q\ZDQH� Vą� QLHVWDUDQQLH�� ZyZF]DV� EUXG�
GRVWDMH�VLĊ�GR�GRMRQHJR�POHND� 
�����3LHUZV]H� VWUXJL� POHND�� QLJG\� QLH�
SRZLQQ\� E\ü� ]GDMDQH� QD� ĞFLyáNĊ� EąGĨ�
QD� PDWĊ� OHJRZLVNRZą� SRG� NURZą�� 3D�
PLĊWDMP\�� ĪH� SLHUZV]H� SRUFMH� POHND�
]DZLHUDMą� QDMZLĊNV]ą� LORĞü� EDNWHULL��
NWyUH� Z� ĞFLyáFH� EDUG]R� V]\ENR� VLĊ�
QDPQDĪDMą�� ]ZLĊNV]DMąF� W\P� VDP\P�
U\]\NR�SRQRZQHJR�]DNDĪHQLD� WHM�VDPHM�
NURZ\�� EąGĨ� NUyZ� Z� VąVLHG]WZLH�
�NURZ\� UR]QRV]ą� SDWRJHQ\� QRJDPL��
NáDGą� VLĊ� Z� PLHMVFDFK� ]DQLHF]\V]F]R�
Q\FK��� 
�����&]\VWH�� RGSRZLHGQLR� SU]\JRWRZDQH�
Z\PLĊ� PRĪH� E\ü� SRGGDQH� XGRMRZL��
.XENL�VWU]\NRZH�GRMDUNL�]DNáDGD�VLĊ�QD�
VWU]\NL�� Z� PRPHQFLH� NLHG\� ]RVWDMH�
XZROQLRQH� POHNR�� SDPLĊWDMąF� R� W\P��
DE\� SRNU\ZDá\� PRĪOLZLH� FDáą� SR�
ZLHU]FKQLĊ� VWU]\NyZ��'RMDUNĊ� RGáąF]D�
P\�NLHG\�]DXZDĪDOQ\�MHVW�]QDF]Q\�VSD�
GHN� VWUXPLHQLD� POHND�� MHGQDN� QDOHĪ\�
SDPLĊWDü��DE\�QLH�GRSXV]F]Dü�GR�SXVWR�
GRMX�� 3U]\� EUDNX� SU]HSá\ZX� VWUXPLHQLD�
POHND� SRGFLĞQLHQLH� Z� NXENDFK� XGRMR�
Z\FK� SRZRGXMH� V]DUSDQLH� L� Z\V\VDQLH�
Z\ĞFLyáNL� NDQDOLND� VWU]\NRZHJR�� FR�
SURZDG]L� GR� Z\QLFRZDQLD� NDQDOLND�
VWU]\NRZHJR� L� XV]NRG]HQLD� ]ZLHUDF]D�
VWU]\NX�� 
�����:\PLĊ� MHVW� QDMEDUG]LHM� QDUDĪRQH� QD�
]DNDĪHQLH� ]DUD]� SR� GRMX�� SRQLHZDĪ�
SU]HZyG� VWU]\NRZ\� MHVW� RWZDUW\�� D�ZH�
ZQąWU]� Z\PLHQLD� SDQXMH� QLH]QDF]QH�
SRGFLĞQLHQLH�� 6\WXDFMD� WD� SRZRGXMH�
ZQLNDQLH� EDNWHULL� GR� ZQĊWU]D� VWU]\NX�����
]� SRZLHU]FKQL� Z\PLHQLD�� SRZLHWU]D��������
L� ĞFLyáNL�� 3U]HFLZG]LDáDü� ]DNDĪHQLRP�
PRĪQD� SRSU]H]� UHJXODUQą� GH]\QIHNFMĊ�
OHJRZLVN� RUD]� VWRVRZDQLH� SUHSDUDWyZ�
GR� SRXGRMRZHM� KLJLHQ\� VWU]\NyZ���������
Z� IRUPLH� GLSSLQJX� EąGĨ� RSU\VNX�
�]DQXU]DQLH�RSU\VN� VWU]\NyZ� L� ]DVNOH�
SLDQLH� RWZDUW\FK� NDQDOLNyZ� VWU]\NR�
Z\FK�� 
�����2GSRZLHGQLD� KLJLHQD� GRMX� SU]\F]\�
QLD� VLĊ� GR� SURGXNFML� EH]SLHF]QHM� Ī\Z�
QRĞFL�–�POHND�L�QDELDáX��-HVW� WR�SRGVWD�
ZD�X]\VNDQLD�GREUHJR�VXURZFD�L�VSU]H�
GDĪ\� POHND� Z� NRU]\VWQ\FK� FHQDFK��
V]F]HJyOQLH� GR� ZLRGąF\FK� POHF]DUQL����
Z�QDV]\P�UHJLRQLH� 
 

0JU�LQĪ��0RQLND�2OLFKZLHU 
=RRWHFKQLN��WHFKQLN�ZHWHU\QDULL 

*DELQHW�:HWHU\QDU\MQ\�Z�/DVNDFK 
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�����:�QLHG]LHOĊ����ZU]HĞQLD�Z�'ąEUyZFH�
RGE\á\�VLĊ�'RĪ\QNL�'LHFH]MDOQH��NWyU\P�
SU]HZRGQLF]\á�ELVNXS� áRPĪ\ĔVNL� -DQXV]�
6WHSQRZVNL�� 1DERĪHĔVWZR� G]LĊNF]\QQH�
RGSUDZLRQH� ]RVWDáR� Z� VDQNWXDULXP�0DW�
NL� %RĪHM� 'ąEURZVNLHM�� .UyORZHM� /XGX�
.XUSLRZVNLHJR�� 
�����3RGF]DV� XURF]\VWHM�0V]\� ĞZ�� ES� -D�
QXV]� 6WHSQRZVNL� SRG]LĊNRZDá� UROQLNRP�
]D� SORQ\�� ']LĊNRZDá� ]D� WR�� ĪH� VWDZLDMą�
F]RáD� OLF]Q\P� Z\]ZDQLRP�� NWyUH� VWRMą�
SU]HG�UROQLFWZHP� 
�����Ä7HQ� URN� SRND]Dá� QDP� MDN�ZLHOH� Z\�
VLáNX�WU]HED�ZáRĪ\ü��ĪHE\�FKURQLü�QDV�RG�
VXV]\��3DQ�%yJ�GDá�QDP�WĊ�]LHPLĊ�Z�DG�
PLQLVWUDFMĊ��D�P\�VWDUDP\�VLĊ��DE\�Z\Ī\�
ZLáD� RQD� ZLHOH� RVyE�� 7UXG� UROQLF]\� MHVW�
EDUG]R� FLĊĪNL�� GODWHJR� W\P� UROQLNRP��
NWyU]\� Vą� ZLHUQL� ]LHPL�� G]LĊNXMHP\��
1LHFK� 3DQ� %yJ� LP� EáRJRVáDZL� Z� W\P�
ZLHONLP�WUXG]LH´� 

�����1D�GRĪ\QNL�GLHFH]MDOQH�]MHFKDá\�GHOH�
JDFMH� SDUDILL� ]� QDMGDOV]\FK� ]DNąWNyZ�
GLHFH]ML�� :� WHJRURF]Q\FK� 'RĪ\QNDFK�
'LHFH]MDOQ\FK� Z]LĊáR� XG]LDá� SRQDG� ����
GHOHJDFML� ]� ZLHĔFDPL� L� GDUDPL� RáWDU]D��
1DV]ą� SDUDILĊ� UHSUH]HQWRZDáD� GHOHJDFMD�
=HVSRáX� ĝSLHZDF]HJR� ]H� =EyMQHM� Z� UH�
JLRQDOQ\FK�VWURMDFK� 
�����:LHOH�RVyE�E\áR�Z�'ąEUyZFH�SLHUZ�
V]\�UD]��D�FR�URNX�GR�'ąEUyZNL�SU]\FKR�
G]L�ZLHOX�SLHOJU]\PyZ�QD�RGSXVW�]�RND�
]ML� ĝZLĊWD� 1DURG]HQLD� 103� QD� ĞZ�����
$QQ\��NWyU\�RGE\ZD�WXWDM�VLĊ�RG����ODW� 
�����3LHOJU]\PL� SU]\MHĪGĪDOL� VDPRFKRGD�
PL�� DXWRNDUDPL�� V]OL� SLHV]R�� P�LQ������������
]� 2VWURáĊNL�� .DG]LGáD�� 2ELHUZL�� /HOLVD��
=EyMQHM�L�àRPĪ\�E\áD�WHĪ�JUXSD�PRWRF\�
NOLVWyZ���]�.ROQD�� 
3LHOJU]\PL� ]� àRPĪ\� V]OL� GZD� GQL�� 1D�
QRFOHJ�]DWU]\PDOL�VLĊ�Z�=EyMQHM� 

5. 
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�����0LHVLąFH�OHWQLH�E\á\�EDUG]R�SUDFRZLWH�
QLH� W\ONR�GOD�SV]F]yá��5yZQLHĪ�F]áRQNR�
ZLH�.DSHOL� �0LyG�QD�6HUFH��PLHOL�SHáQH�
UĊFH� SUDF\�� *UXSD� LQVSLUXMH� VLĊ� SROVNą�
PX]\Ną� WUDG\F\MQą�� F]HUSLąF� ]� GDZQ\FK�
SLHĞQL��PHORGLL� L� ]Z\F]DMyZ�.XUSLRZV]�
F]\]Q\� 
�����6NáDG� LQVWUXPHQWDOQ\� .DSHOL� WZRU]ą�
SU]HGH� ZV]\VWNLP� VNU]\SFH�� ZLHMVNLH�
EDV\�L�EĊEHQHN�REUĊF]RZ\��G]LĊNL�F]HPX�
PRĪOLZ\� MHVW� SRZUyW� GR� PX]\F]QHJR�
NOLPDWX� .XUSLRZV]F]\]Q\� VSU]HG� SRQDG�
VWX�ODW��]DQLP�MHV]F]H�SRMDZLáD�VLĊ�Z�W\P�
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GLDOQHJR�.DGU� L�6]NROHQLD� áRPĪ\ĔVNLHM�
NRPHQG\� SU]HGVWDZLD� QDMZDĪQLHMV]H�
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0ĝ��6áXĪEĊ�Z�3ROLFML�PRĪH�SHáQLü�RE\�
ZDWHO�SROVNL�R�QLHSRV]ODNRZDQHM�RSLQLL��
NWyU\� QLH� E\á� VND]DQ\� SUDZRPRFQ\P�
Z\URNLHP� VąGX� ]D� SU]HVWĊSVWZR� OXE�
SU]HVWĊSVWZR� VNDUERZH�� NRU]\VWDMąF\���
]� SHáQL� SUDZ� SXEOLF]Q\FK�� .DQG\GDW�
SRZLQLHQ� PLHü� FR� QDMPQLHM� ĞUHGQLH�
Z\NV]WDáFHQLH�� -HĪHOL� FKRG]L� R� SUHG\V�
SR]\FMH�� WR�RF]\ZLĞFLH�NDQG\GDW�SRZL�
QLHQ� SRVLDGDü� RGSRZLHGQLą� VSUDZQRĞü�
IL]\F]Qą� RUD]� SV\FKLF]Qą� GR� VáXĪE\�����
Z� IRUPDFMDFK� X]EURMRQ\FK�� 'RGDWNR�
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ZRMVNRZHM�� SRWZLHUG]RQ\� RGSRZLHG�
QLP�ZSLVHP�Z�NVLąĪHF]FH�ZRMVNRZHM� 
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