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�����2FKRWQLF]D�6WUDĪ�3RĪDUQD�Z�=EyMQHM�
�� NZLHWQLD� ����� URNX� REFKRG]LáD�������
���-OHFLH� SRZVWDQLD� MHGQRVWNL�� =DSR�
F]ąWNRZDáD� Mą� 0V]D� ĝZLĊWD� Z� LQWHQFML�
6WUDĪDNyZ�NRQFHOHEURZDQD�SU]H]�.DSH�
ODQD� VWUDĪDNyZ� .V�� 5DGRVáDZD� .XEáD�����
L� .V�� -DQD� %XG]LV]HZVNLHJR�� NWyUD� ]R�
VWDáD� RGSUDZLRQD� Z� .RĞFLHOH� 3DUDILDO�
Q\P� � � �Z�=EyMQHM��1DVWĊSQLH�RGE\á� VLĊ�
XURF]\VW\� SU]HPDUV]� SRF]WyZ� V]WDQGD�
URZ\FK��SU]HGVWDZLFLHOL�363�L�263�RUD]�
]DSURV]RQ\FK�JRĞFL� 
�����8URF]\VWRĞü� VZą� REHFQRĞFLą� ]D�
V]F]\FLOL� P� LQ��� SRVáRZLH�� %HUQDGHWD�
.U\QLFND�� /HFK� $QWRQL� .RáDNRZVNL�������
L� .D]LPLHU]� *ZLD]GRZVNL�� &]áRQHN�
=DU]ąGX� :RMHZyG]WZD� 3RGODVNLHJR�
6WHIDQ� .UDMHZVNL�� 3UH]HV� =DU]ąGX� 2G�
G]LDáX� :RMHZyG]NLHJR� =ZLą]NX� 263�
53�Z�%LDá\PVWRNX�$QGU]HM�.RF��3UH]HV�
=263�53�Z�àRPĪ\�'K�.D]LPLHU]�'ąE�
NRZVNL�� .RPHQGDQW� 0LHMVNL� 363���������
Z�àRPĪ\�VW�EU\J��'LRQL]\�.U]\QD��6WD�
URVWD�àRPĪ\ĔVNL�3DQL�(OĪELHWD�3DU]\FK��
3U]HZRGQLF]ąF\� 5DG\� *PLQ\� =EyMQD�
$QGU]HM�/HPDĔVNL��5DGQL�*PLQ\�=EyM�
QD�RUD]�]DSU]\MDĨQLRQH�MHGQRVWNL�263� 
�����:� WUDNFLH� XURF]\VWRĞFL� 2FKRWQLF]D�
6WUDĪ�3RĪDUQD�Z�=EyMQHM�]RVWDáD�RG]QD�
F]RQD� =à27<0�0('$/(0� =$� =$�
6à8*,�'/$�32ĩ$51,&7:$��=DVáX�
ĪRQ\P� VWUDĪDNRP� ]� 263� Z� =EyMQHM�

ZUĊF]RQR�PHGDOH�L�RG]QDF]HQLD�� 
=à27<0�=1$.,(0�=:,Ą=.8�263�
53�]RVWDá�RG]QDF]RQ\�� 
'K�'DPLDQ�&KĊWQLN�-�263�0ąWZLFD 
'K�=G]LVáDZ�3DU]\FK 
=à27<�0('$/� =$� =$6à8*,� '/$�
32ĩ$51,&7:$�RWU]\PDOL� 
'K�0DULXV]�%U]yVND� 
'K�(GZDUG�0LFKDáRZVNL 
'K�:LHVáDZ�ĝQLDGRZVNL 
65(%51<� 0('$/� =$� =$6à8*,�
'/$�32ĩ$51,&7:$´�RWU]\PDOL� 
'K�6HEDVWLDQ�.R]áRZVNL 
'K�.U]\V]WRI�*XODQ 
'K�/HV]HN�.DPLĔVNL 
'K�.U]\V]WRI�.RSHü 
%5Ą=2:<� 0('$/� =$� =$6à8*,�
'/$�32ĩ$51,&7:$�RWU]\PDá�� 
'K�.U]\V]WRI�.RĨOLFNL 
2G]QDNĊ�6WUDĪDN�:]RURZ\´�RWU]\PDá� 
'K�0DWHXV]�1RZDN 
'K�0LFKDá�3DU]\FK� 
�����2FKRWQLF]D�6WUDĪ�3RĪDUQD�Z�=EyMQHM�
]RVWDáD� ]DZLą]DQD� Z� ����� URNX� MDNR�
SLHUZV]D� QD� WHUHQLH� *PLQ\� =EyMQD�� 3R�
]DNRĔF]HQLX�,,�ZRMQ\�ĞZLDWRZHM�]RVWDMH�
SREXGRZDQH� SRPLHV]F]HQLH� QD� VSU]ĊW��
Z� NWyU\P� MHVW� SU]HFKRZ\ZDQD� UĊF]QD�
SRPSD� SRĪDUQLF]D� SU]HZRĪRQD� ZR]HP�
NRQQ\P�� :� ����� URNX� ]RVWDMH� RGGDQD�
GR� XĪ\WNX� VWUDĪQLFD� GUHZQLDQD� ]� JDUD�
ĪHP� Z\EXGRZDQD� SU]H]� PLHV]NDĔFyZ��

1D� SRF]ąWNX� ODW� ��-� W\FK� MHGQRVWND�
RWU]\PXMH� VDPRFKyG� PDUNL� %HGIRUG����
:� ����� URNX� QD� PLHMVFX� VWUDĪQLF\�
GUHZQLDQHM� ]RVWDMH� Z\EXGRZDQD� VWUDĪ�
QLFD� PXURZDQD�� NWyUD� SR� UR]EXGRZLH���
Z�SRáRZLH�ODW����IXQNFMRQXMH�GR�FKZLOL�
REHFQHM��-HGQRVWND�]U]HV]D����F]áRQNyZ�
Z� W\P� ��� F]\QQ\FK�� 2G� SRZVWDQLD� GR�
FKZLOL� REHFQHM� VWUDĪDF\�SR]D�G]LDáDOQR�
ĞFLą� UDWRZQLF]R� JDĞQLF]ą� DNW\ZQLH�
XF]HVWQLF]\�Z�Ī\FLX�ORNDOQHM�VSRáHF]QR�
ĞFL� 
�����2G������URNX�MHGQRVWND�ELHU]H�F]\Q�
Q\� XG]LDá� Z� NRQNXUVLH� SRG� QD]Zą�
Ä2JQLVW\� 5DWRZQLN-*RUąFD� .UHZ´� SOD�
VXMąF�VLĊ�Z�ĞFLVáHM�F]RáyZFH�QDMEDUG]LHM�
RILDUQ\FK�GDZFyZ�NUZL�QD�WHUHQLH�ZRMH�
ZyG]WZD� 
�����:������ URNX� MHGQRVWFH� ]RVWDá� QDGD�
Q\� V]WDQGDU�� MHGQRF]HĞQLH� ]RVWDáD� RQD�
RG]QDF]RQD� 6UHEUQ\P�0HGDOHP� ]D� ]D�
VáXJL�GOD�SRĪDUQLFWZD� 
�����']LDáDOQRĞü� UDWRZQLF]R-JDĞQLF]ą�
MHGQRVWND�SURZDG]L�QD�ED]LH���VDPRFKR�
GyZ� UDWRZQLF]R-JDĞQLF]\FK� *%$�
�������� 2EHFQLH� MHGQRVWND� SRVLDGD� Z\�
V]NRORQ\� VWDQ� RVRERZ\� MDN� L� VSU]ĊW�
XSUDZQLDMąF\� GR� G]LDáDĔ� UDWRZQLF]R-
JDĞQLF]\FK�� UDWRZQLFWZD� WHFKQLF]QHJR��
UDWRZQLFWZD� ZRGQHJR�� XG]LHODQLD� RVR�
ERP�SRV]NRGRZDQ\P�.33�RUD]�ZVSyá�
G]LDáDQLD�]�/RWQLF]\P�3RJRWRZLHP�5D�
WXQNRZ\P��'HF\]Mą�.RPHQGDQWD�*áyZ�
QHJR� 363� RG� GQLD� �� OLSFD� ����� URNX�
MHGQRVWND�MHVW�ZáąF]RQD�GR�.65*� 
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¦��*PLQQ\�']LHĔ� 
�����']LHFND�««������VWU��� 
¦��:RMHZyG]NL�NRQN� 
�����NXOLQDUQ\�««���VWU���� 
¦��:LHONLH�Z\GDU]���VWU���� 
¦��3URJUDP�U]ąGRZ\ 
�����Ä'REU\�VWDUW´����VWU���� 
¦��1DV]H�RUá\�«���VWU���� 
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�����:�W\P�URNX�RGE\á�VLĊ�MXELOHXV]RZ\�
;;� *PLQQ\� .RQNXUV� Ä5R]PDLWRĞFL�
:LHONDQRFQH´��7R�QDMEDUG]LHM�ZLGRZL�
VNRZ\�� EDUZQ\� L� XURF]\VW\� G]LHĔ��������
Z�*2.-X��.RORURZD�Z\VWDZD�RG�ZLH�
OX�ODW�SU]\FLąJD�PLáRĞQLNyZ�UĊNRG]LHáD�
L�V]WXNL�OXGRZHM��1LHNWyUH�SUDFH�Vą�MXĪ�
UR]SR]QDZDOQH��ZLGDü�FKDUDNWHU\VW\F]�
Qą� GOD� GDQHJR� WZyUF\� WHFKQLNĊ� Z\NR�
QDQLD�� 7Ċ� SLĊNQą� Z\VWDZĊ� PRĪQD� SR�
G]LZLDü� Z� 1LHG]LHOĊ� 3DOPRZą� Z� VDOL�
ZLGRZLVNRZHM�*2.��JG]LH�Vą�WHĪ�RJáR�
V]RQH� Z\QLNL� NRQNXUVX�� :� RVWDWQLFK�
ODWDFK� NRPLVMD�PD� QLH� ODGD�Z\]ZDQLH��
DE\� ]� WDN� Z\UyZQDQHJR� L� Z\VRNLHJR�
SR]LRPX� NRQNXUVX� Z\áRQLü� ]Z\FLĊ]�
FyZ�� 
�����7HJRURF]QD�NRPLVMD�Z�VNáDG]LH� 
3U]HZRGQLF]ąF\� -� :LHVáDZD� 3DZODN� -
HWQRJUDI�]�0X]HXP�3yáQRFQR� -�0D]R�
ZLHFNLHJR�Z�àRPĪ\�� 
-�0DULD�.XOF]\N� -�HWQRJUDI�]�0X]HXP�
.XOWXU\�.XUSLRZVNLHM�Z�2VWURáĊFH�� 
-�7HUHVD�3DUGR�-VSHFMDOLVWD�GV��IRONORUX� 
-� ,]DEHOD�&LHUSLNRZVND� -� LQVWUXNWRU�GV��
IRONORUX� L� SODVW\NL� QLHSURIHVMRQDOQHM�����
]� 5HJLRQDOQHJR� 2ĞURGND� .XOWXU\��������
Z�àRPĪ\� 
���������PDUFD������RFHQLáD�GRVWDUF]RQH�
QD�NRQNXUV�SUDFH�Z�NDWHJRULDFK��SDOP\�
NODVRZH��SDOP\�LQG\ZLGXDOQH��EXNLHW\��
Z\FLQDQNL��SLVDQNL��NLHUFH� 
.RPLVMD�E\áD�PLOH�]DVNRF]RQD�Z\UyZ�
QDQ\P�SR]LRPHP�SDOP�NODVRZ\FK��FR�
VSUDZLáR�� ĪH� ]Z\FLĊ]F\� ]RVWDOL� Z\áR�
QLHQL�SR�GáXJLHM�G\VNXVML��.RPLVMD�Z\�

UDĪDáD� GXĪR� X]QDQLD� GOD� VSRQVRUD� QD�
JUyG� Z� NDWHJRULL� SDOP� NODVRZ\FK���������
L� QLHĞPLDáR� SURVLáD� R� ]ZLĊNV]HQLH� SXOL�
QDJUyG� ]H� Z]JOĊGX� QD� ]JáDV]DQH� RG�
NLONX�ODW�SLĊNQH�R�Z\UyZQDQ\P�SR]LR�
PLH�SDOP\� 
.RPLVMD� E\áD� ]DGRZRORQD� ]� MDNRĞFL�
EXNLHWyZ�Z\NRQDQ\FK�]JRGQLH�]�WUDG\�
FMą�UHJLRQX� 
:SUDZG]LH� Z\FLQDQHN� E\áR� PDáR�� DOH�
EDUG]LHM�ZLGRF]Q\� E\á�ZáDVQ\� LQG\ZL�
GXDOQ\� VW\O�SRV]F]HJyOQ\FK�Z\NRQDZ�
FyZ� 

.RPLVMD�G]LĊNXMH�RSLHNXQRP�JUXS�RUD]�
Z\NRQDZFRP� SU]HGVWDZLRQ\FK� SUDF��
GRFHQLD�L�SRGNUHĞOD�GXĪ\�ZNáDG�ZáDĞFL�
Z\� PHU\WRU\F]QLH� L� RUJDQL]DF\MQLH�����
Z� SU]\JRWRZDQLH� NRQNXUVX�� ']LĊNXMH�
ZV]\VWNLP�VSRQVRURP�QDJUyG�L�Z\UyĪ�
QLHĔ�]D�ZNáDG�Z�NXOW\ZRZDQLH�WUDG\FML�
UHJLRQX� 
�����:�NDWHJRULL�3,6$1(.�RFHQLRQR����
SUDF����Z\NRQDZFyZ� 
:�JUXSLH�ZLHNRZHM�,9-9,� 
,�PLHMVFH�-�0DUWD�3DU]\FK� 
,,�PLHMVFH�-�0LNRáDM�.R]LRá� 
,,,�PLHMVFH�-�-DNXE�.RVDNRZVNL� 
:�JUXSLH�ZLHNRZHM�NO��*LPQD]MDOQ\FK�
QLH�GRVWDUF]RQR�SUDF� 
:�JUXSLH�ZLHNRZHM�3R]DV]NROQHM 
,� PLHMVFH� -� 'RURWD� 6WDQNLHZLF]����������
�]D�ZDORU\�DUW\VW\F]QH���$QQD�6WRPVND 
,,� PLHMVFH� -� 3DZHá� .U]\QRZHN�� %HDWD�
.U]\QRZHN�� 0DáJRU]DWD� %DFáDZVND��
%HDWD� .RU]HQLHFND�� 0DUOHQD������������
6XUJLHZLF]��0DáJRU]DWD�.RU]HQLHFND� 
�����:� NDWHJRULL� %8.,(7Ï:� GRVWDU�
F]RQR�QD�NRQNXUV���SUDF� 
,�PLHMVFH�-�0DáJRU]DWD�%DFáDZVND� 
0RQLND�=DELHOVND 
,,�PLHMVFH�-�'RURWD�6WDQNLHZLF]� 
.RáR�5HJLRQDOQH�]H�6]NRá\�3RGVWDZR�
ZHM�]�'REUHJR�/DVX� 
,,,�PLHMVFH�-�.LQJD�6HQGURZVND� 
�����:� NDWHJRULL� .,(5&<� RFHQLRQR������
��SUDFH� 
,� PLHMVFH� -� 0DULDQQD� L� 6WDQLVáDZ���
&HPSD 
,,�PLHMVFH�-�'RURWD�6WDQNLHZLF]� 
,,,�PLHMVFH�-�0RQLND�=DELHOVND 
�����:�NDWHJRULL�:<&,1$1(.�RFHQLR�
QR����SUDFH���Z\NRQDZFyZ� 
:�JUXSLH�ZLHNRZHM�NO��,9-9,� 
,�PLHMVFH�-�0DUFLQ�=DGURJD 
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,,,�PLHMVFH�-�.LQJD�6HQGURZVND 
:\UyĪQLHQLH�-�3DWU\N�*UXĪHZVNL 
:� JUXSLH� ZLHNRZHM� NO�� *LPQD]MDO�
Q\FK 
,,�PLHMVFH�-�:LNWRULD�%DFáDZVND 
:�JUXSLH�SR]DV]NROQHM� 
,� PLHMVFH� -� 'RPLQLND� 6HUDILQ�� $QQD�
6WRPVND� 
,,� PLHMVFH� -� 'RURWD� 6WDQNLHZLF]������
0RQLND�=DGURJD 
,,,�PLHMVFH�-�0RQLND�=DELHOVND 
�����:� NDWHJRULL� 3$/0� ,1'<:,'8�
$/1<&+�RFHQLRQR����SUDF� 
:�JUXSLH�ZLHNRZHM�NO��,9-9, 
,�PLHMVFH� -� 'DQLHO� %DFáDZVNL��0LOHQD�
.X]LD 
,,� PLHMVFH� -� ,]DEHOD� 3LDĞFLN�� 0DUWD�
3DU]\FK��.DPLO�3LDQND 
,,,�PLHMVFH�-�:LNWRULD�%DQDFK 
:\UyĪQLHQLH� -� :LNWRULD� 1LNVD��������
6]\PRQ�:DSQLHZVNL��.DFSHU�3XSHN 
:� JUXSLH� ZLHNRZHM� NO�� *LPQD]MDO�
Q\FK 
,�PLHMVFH�-�:LNWRULD�%DFáDZVND 
1DJURGD�-�1DWDOLD�5\ELFND 
:�JUXSLH�SR]DV]NROQHM� 
,� PLHMVFH� -� 0DáJRU]DWD� %DFáDZVND��
'RURWD�6WDQNLHZLF]��$QQD�=DELHOVND 
,,�PLHMVFH�-�0RQLND�=DELHOVND 
,,,�PLHMVFH�-�$QQD�6PDND 
�����:� NDWHJRULL� 3$/0� *5832�
:<&+�RFHQLRQR���SD�P\� 
,�PLHMVFH�-�5RG]LQD�%DFáDZVNLFK�� 
5RG]LQD�=DELHOVNLFK�L�6WDQNLHZLF] 
�����:�NDWHJRULL�3$/0�./$62:<&+�
RFHQLRQR� ��� SDOP� Z� WU]HFK� JUXSDFK�
ZLHNRZ\FK�Z\NRQDZFyZ�L�SU]\]QDQR� 

:�NDWHJRULL�SDOP�NODVRZ\FK�Z�,�JUX�
SLH� ZLHNRZHM� NODV� SU]HGV]NROQ\FK�������
L�NODV�,�-�,,,� 
,�PLHMVFH�-�NODVD�,�63�=EyMQD� 
,,�PLHMVFH�-�NODVD�,�63�'REU\�/DV 
,,,�PLHMVFH�-�NODVD�,,�63�'REU\�/DV 
:\UyĪQLHQLH�-�NODVD�,,,�63�'REU\�/DV��
NODVD�,,�63�=EyMQD��NODVD�,,,�63�=EyM�
QD��NODV\�,-,,,�63�.X]LH 
1DJURGD�-�GOD�3U]HGV]NROD�]H�=EyMQHM� 
1DJURGD� -� GOD�3U]HGV]NROD� ]�'REUHJR�
/DVX 
:� NDWHJRULL� SDOP� NODVRZ\FK� Z� ,,�
JUXSLH�ZLHNRZHM�NO��,9�-�9,� 
,�PLHMVFH�-�NODVD�,9$�63�=EyMQD 

,,�PLHMVFH�-�NODVD�9�63�'REU\�/DV 
,,,�PLHMVFH�-�NODVD�9�63�=EyMQD 
:\UyĪQLHQLH�� NODVD� ,9%� 63� =EyMQD����
NODVD�9,�63�=EyMQD��NODVD�9,�63�'R�
EU\�/DV��NODVD�,9�63�'REU\�/DV��NODVD�
9�63�.X]LH��NODVD�9,�63�.X]LH  
=D�XG]LDá�-�NODVD�,9�63�.X]LH 
:� NDWHJRULL� SDOP� NODVRZ\FK� Z� ,,,�
JUXSLH�ZLHNRZHM�*LPQD]MDOQHM� 
,�PLHMVFH�-�NO��,,,�% 
,,�PLHMVFH�-�NO��,,�$� 
,,,�PLHMVFH�-�NO��,,,�$ 
:\UyĪQLHQLH��NO��,,�%� 
=D�XG]LDá�-�NO��9,,�]�63�Z�=EyMQHM�� 
NO��9,,�]�63�Z�'REU\P�/HVLH�� 
NO��9,,�]�63�Z�.X]LDFK 
�����3R� RJáRV]HQLX� Z\QLNyZ� L� ZUĊF]H�
QLX� QDJUyG�� SU]H]� =EyMQĊ� SU]HV]HGá�
EDUZQ\� NRURZyG� ]� SDOPDPL� GR� .R�
ĞFLRáD� SZ�� ĝZ��:LQFHQWHJR� D¶� 3DXOR��
3R�XURF]\VWHM�PV]\�7HDWU�/DONL�L�$NWR�
UD�]�àRPĪ\�Z\VWDZLá�Z�NRĞFLHOH�VSHN�
WDNO� Ä3DVMD´�� NWyU\� Z]EXG]Lá� ZLHONLH�
HPRFMH� 
�����)LQDQVRZR�ZVSDUOL�QDV� 
)LUPD� '5:$/(;�:LHVáDZ� *U]\E��
1DGOHĞQLFWZR�1RZRJUyG�� 
7RZDU]\VWZR�3U]\MDFLyá�=LHPL�àRP�
Ī\ĔVNLHM�� 
'RPLQLND�6HUDILQ�� 
&HOLQD�6HUDILQ�� 
3U]HGVLĊELRUVWZR�+DQGORZR�-�8VáX�
JRZH�Ä.XUSLHZVNL´�Z�àRPĪ\�� 
,ZRQD� L� =ELJQLHZ� :ąGRáRZVF\��
0DULDQ�%URĪ\QD�� 
0DULXV]�&HPSD�ILUPD�0$5.2� 
%RJXPLáD�L�0DUHN�2OEU\Ğ�� 
*$%25�/g5,1&=<�� 
6WDURVWD� àRPĪ\ĔVNL� (OĪELHWD� 3D�
U]\FK�� 
�����6HUGHF]QLH� G]LĊNXMHP\� ZV]\VW�
NLP�VSRQVRURP��G]LĊNL�ZDV]HM�RILDU�
QRĞFL�PRJOLĞP\�GRFHQLü� WUXG�Z\NR�
QDQLD� W\FK� SLĊNQ\FK�� WUDG\F\MQ\FK�
SUDF� 

0��:DZU]\QLDN 
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�����'UXJD� QLHG]LHOD� PDMD� FRURF]QLH�
]ELHUD�QD� VWDGLRQLH�Z�=EyMQHM� JURQR�
PLáRĞQLNyZ� IRONORUX� NXUSLRZVNLHJR��
3U]\� SLĊNQHM�� VáRQHF]QHM� SRJRG]LH�
PRĪQD� E\áR� SRVáXFKDü� ĞSLHZX� D¶ND�
SHOOD� Z� Z\NRQDQLX� NXUSLRZVNLFK�
]HVSRáyZ� L� VROLVWyZ� RUD]� Z\VáXFKDü�
SUH]HQWDFML� JDZĊG]LDU]\�� 0X]\ND�
UR]ZHVHODáD� VNRF]Q\PL� WDĔFDPL�� GR�
NWyUHM� Z� WDNW� ZLURZDá\� SDU\� WDQHF]�
QH� 
�����5HSUH]HQWDQWyZ� ]� QDV]HM� JPLQ\�
NRPLVMD� Z� VNáDG]LH��:LHVáDZD� 3DZ�
ODN-(WQRJUDI�� NXVWRV]� 0X]HXP� 3yá�
QRFQR-0D]RZLHFNLHJR� Z� àRPĪ\� 
(GZDUG�6]DEDW�-�.LHURZQLN�PX]\F]�
Q\� 0D]XUVNLHJR� =HVSRáX� 3LHĞQL� 
L� 7DĔFD� Ä(áN´��$OHNVDQGUD� 6]F]XEH�
áHN� -� &KRUHRJUDI� =HVSRáX� 3LHĞQL� 
L�7DĔFD�Ä2VWURáĊND´�RFHQLáD�QDVWĊSX�
MąFR� 
:�NDWHJRULL�]HVSRáyZ�ĞSLHZDF]\FK�–�
JU��GRURVá\FK� 
,�QDJURGD� -�.RELHF\�=HVSyá�ĝSLHZD�

F]\�]H�=EyMQHM 
,,,� QDJURGD� -�0ĊVNL� =HVSyá� ĝSLHZD�

F]\�]H�=EyMQHM 
:�NDWHJRULL� VROLVWyZ� ĞSLHZD�
NyZ�–�JU��GRURVá\FK� 
,,� QDJURGD� -� +DQQD� .VHSND�����
]�.X]L 
:� NDWHJRULL� VROLVWyZ� LQVWUX�
PHQWDOLVWyZ�–JU��GRURVá\FK� 
,,� QDJURGD� -� (XJHQLXV]�����
3LDĞFLN��]�'ĊEQLN 
:� NDWHJRULL� VROLVWyZ� LQVWUX�
PHQWDOLVWyZ� –� JU�� G]LHFL���������
L�PáRG]LHĪ� 
,,,� QDJURGD� -� 8UV]XOD� &KDUX�

ELQ��]�3RUHG 
:�NDWHJRULL�JDZĊG]LDU]\�–�JU��G]LHFL�
L�PáRG]LHĪ� 
,� QDJURGD� -� 'RPLQLND� :DOF]\N� 
]�'REUHJR�/DVX 
,,�QDJURGD�-�.DUROLQD�6LZLN�]�'REUH�
JR�/DVX� L� ,]DEHOD�3LDĞFLN�]�'REUHJR�
/DVX 
,,,� QDJURGD� -� 3DZHá� :DV]NLHZLF]� 
]�'REUHJR�/DVX 
��� 

��*UDWXOXMHP\�]Z\FLĊ]FRP� 

2*Ï/1232/6.,(�'1,�.8/785<�.853,2:6.,(-�:�12:2*52'=,( 

�����;;9�MXELOHXV]RZH�2JyOQRSROVNLH�'QL�.XOWXU\�.XUSLRZ�
VNLHM�Z�1RZRJURG]LH�RGE\á\�VLĊ����F]HUZFD��7HQ�NRQNXUV�WR�
NROHMQ\�V]F]HEHO��QD�NWyU\�]DNZDOLILNRZDOL�VLĊ�ZV]\VF\�ODXUHD�
FL�SLHUZV]\FK�L�GUXJLFK�PLHMVF�5HJLRQDOQHJR�3U]HJOąGX�.DSHO��
ĝSLHZDNyZ�L�*DZĊG]LDU]\�/XGRZ\FK��5HSUH]HQWDQFL�QDV]HM�
JPLQ\�SRGF]DV�WHJR�SU]HJOąGX�]RVWDOL�RFHQLHQL�QDVWĊSXMąFR� 
:�NDWHJRULL�Z\NRQ\ZDQLD�XWZRUyZ�WUDG\F\MQ\FK� 
=HVSRá\�ĞSLHZDF]H�-�JUXSD�GRURVá\FK� 
,�QDJURGD�-�.XUSLRZVNL�=HVSyá�ĝSLHZDF]\�]H�=EyMQHM 
,,,�QDJURGD�-�&KáRSDNL�]H�=EyMQHM 
6ROLĞFL�ĝSLHZDF\�-�JUXSD�GRURVá\FK� 
,�QDJURGD�-�+DQQD�.VHSND�]�.X]L 
*DZĊG]LDU]H� 
,,,�QDJURGD�-�'RPLQLND�:DOF]\N�]�'REUHJR�/DVX��,]DEHOD�3LD�
ĞFLN�]�'REUHJR�/DVX��.DUROLQD�6LZLN�]�'REUHJR�/DVX 
�����3RQDGWR�=HVSyá�ĝSLHZDF]\�]H�=EyMQHM�]�RND]ML�MXELOHXV]X�
RWU]\PDá�SDPLąWNRZ\�JUDZHUWRQ�]D�GRW\FKF]DVRZą�SUDFĊ�RUD]�
]DDQJDĪRZDQLH�L�ZLHORNURWQ\�XG]LDá�]�Z\VRNLPL�RVLąJQLĊFLDPL�
Z�XELHJá\FK�ODWDFK�SRGF]DV�'QL�.XOWXU\� 
 

*UDWXOXMHP\�L�Ī\F]\P\�GDOV]\FK�VXNFHVyZ� 

5(*,21$/1<�35=(*/Ą'�.$3(/��ĝ3,(:$.Ï:�,�*$:ĉ'=,$5=<�/8'2:<&+ 
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�������� PDMD� ����� U�� Z� 6]NROH� 3RGVWD�
ZRZHM� Z� 'REU\P� /HVLH� RGE\á� VLĊ�
*PLQQ\� ']LHĔ� ']LHFND�� *áyZQ\P�
RUJDQL]DWRUHP�E\á�:yMW�*PLQ\�=EyMQD�
SDQ�=HQRQ�%LDáREU]HVNL�ZUD]�]�G\UHN�
WRUDPL�V]Nyá�]H�=EyMQHM��.X]L�L�'REUH�
JR� /DVX�� LQVW\WXFMH� NXOWXU\� *PLQ\�
=EyMQD��*2.�L�%LEOLRWHND���6WRZDU]\�
V]HQLH�Äĩ\M�]�NXOWXUą´��.RáR�*RVSRG\Ĕ�
:LHMVNLFK�]�'REUHJR�/DVX�L�5DGD�5R�
G]LFyZ�63�Z�'REU\P�/HVLH� 
�����1D� XURF]\VWRĞü� SU]\E\á� F]áRQHN�
]DU]ąGX� :RMHZyG]WZD� 3RGODVNLHJR��
SDQ�6WHIDQ�.UDMHZVNL�Ī\F]ąF�G]LHFLRP�
GREUHM�]DEDZ\�� 
�����:�]DEDZDFK�L�DWUDNFMDFK�SU]\JRWR�
ZDQ\FK� SU]H]� RUJDQL]DWRUyZ� Z]LĊá\�
XG]LDá�G]LHFL� L�PáRG]LHĪ�]H�ZV]\VWNLFK�
V]Nyá� SRGVWDZRZ\FK� L� JLPQD]MXP�������
]� *PLQ\� =EyMQD�� àąF]QLH� EDZLáR� VLĊ�
RNRáR� ���� XF]HVWQLNyZ� RUD]� RNRáR� ���
RSLHNXQyZ�� 

�����:� WUDNFLH� VSRWNDQLD�*UXSD�5DWRZ�
QLF]D� Ä1DG]LHMD´� ]� àRPĪ\� SRND]DáD�
MDN� XG]LHODü� SLHUZV]HM� SRPRF\�� VWUDĪ�
ZRGQD� SUH]HQWRZDáD� VSU]ĊW� GR� UDWRZ�

QLFWZD� ZRGQHJR�� SROLFMD� XPRĪOLZLáD�
REHMU]HQLH�ZR]X�SDWURORZHJR��D�VWUDĪD�

F\� ]DSUH]HQWRZDOL� ERMRZ\� Zy]� VWUD�
ĪDFNL�QD�NRQLHF� VHUZXMąF�XF]HVWQLNRP�
]LPQ\�SU\V]QLF� 
�����1D� áąFH� SU]\� V]NROH� G]LHFL� V]DODá\�

QD� GZyFK� QDGPXFKLZDQ\FK� ]MHĪGĪDO�
QLDFK�� PLDá\� PRĪOLZRĞü� EDZLü� VLĊ��������
Z�]ELMDQLH�NORFNyZ�� U]XFDQLH� ORWNą�GR�
WDUF]\�� ĪRQJORZDQLH�� PRJá\� WHĪ� SR�
VWU]HODü�]�áXNyZ�L�SRU]XFDü�MDMNLHP�GR�
NRV]\ND� 

�����.RORURZH� ZáRV\� RUD]� PRW\OH�� NUR�
NRG\OH��NRWNL��SLHVNL� L� LQQH�Z]RU\�Z\�
F]DURZ\ZDOL� DQLPDWRU]\� ]� *2.-X�

PDOXMąF� WZDU]H� G]LHFL� L� QLH� W\ONR� «�����
D�SU]\�WHM�WZyUF]HM�SUDF\�ZVSLHUDá\�LFK�
XF]HQQLFH�]H�V]NRá\�Z�'REU\P�/HVLH� 
�����:�QDPLRFLH�*2.-X�FKURQLąF\P�RG�
XSDOQHJR�VáRQHF]ND�G]LHFL�EUDá\�XG]LDá�
Z�NRQNXUVDFK��]JDG\ZDQNDFK��NRORUR�
ZDQLX�REUD]NyZ��D�NODXQ�VNUĊFDá�]ZLH�
U]DNL� ]� EDORQyZ� L� REF]ĊVWRZ\ZDá�
XF]HVWQLNyZ�FXNLHUNDPL� 
�����6WRLVNR�HGXNDF\MQH�]�JUDPL� L�]DED�
ZDPL�]RUJDQL]RZDáR�WHĪ�1DGOHĞQLFWZR�
1RZRJUyG�� ]DĞ� QD� VDOL� JLPQDVW\F]QHM�
NUyORZDáD� =XPED� SU]\� PHORGLL� Ä'H�

VSDVLWR´� 
�����2� JáRGQH� EU]XV]NL� ]DGEDáR� .*:���
]� 'REUHJR� /DVX� SU]\JRWRZXMąF� KRW-
GRJL� RUD]� SRSFRUQ� L� ZDWĊ� FXNURZą��
�0DV]\Q\�� GR� EDQLHN� P\GODQ\FK�� GR�
SRSFRUQX� L� ZDW\� ]RVWDá\� ]DNXSLRQH�
SU]H]� VWRZDU]\V]HQLH� Äĩ\M� ]� NXOWXUą´�
G]LDáDMąFH� SU]\� *PLQQ\P� 2ĞURGNX�
.XOWXU\�Z�=EyMQHM�Z� UDPDFK�GRILQDQ�
VRZDQLD�SXEOLF]QHJR�� 
�����5DGD� 5RG]LFyZ� ]� 63� ]� 'REUHJR�
/DVX� L� .RáR� *RVSRG\Ĕ�:LHMVNLFK� ]D�
SHZQLá\�� ORG\�� QDSRMH� L� NLHáEDVNL���������
]� JULOOD� RUD]� GUREQH� XSRPLQNL�
�GáXJRSLV\�� QRWHV\�� SLáNL�� VP\F]H�� VáR�
G\F]H� L�EDORQ\��EH]SáDWQLH�GOD�ZV]\VW�

NLFK�XF]HVWQLNyZ�VSRWNDQLD� 
�����.DĪGD� V]NRáD� PLDáD� ]D� ]DGDQLH�
XEUDü� VLĊ�QD�XVWDORQ\�ZF]HĞQLHM�NRORU��
-�*LPQD]MXP�-�NRORU�F]HUZRQ\�� 
-�63�=EyMQD�-�NRORU�ĪyáW\�� 
-�63�'REU\�/DV�-�NRORU�]LHORQ\�� 
-�63�.X]LH�-�NRORU�QLHELHVNL�� 
�����:V]\VWNLP� XF]HVWQLNRP� GRSLV\ZD�
á\� ĞZLHWQH� KXPRU\�� 6SRWNDQLH� ]DNRĔ�
F]\áR� VLĊ� ZUĊF]HQLHP� XSRPLQNyZ� GOD�
G]LHFL�]�SRV]F]HJyOQ\FK�V]Nyá� 
�����']LĊNXMHP\� ZV]\VWNLP�� NWyU]\�
SU]\F]\QLOL�VLĊ�GR�]RUJDQL]RZDQLD�WHJR�
SLĊNQHJR� GQLD�� D� Z� V]F]HJyOQRĞFL� ILU�
PRP� VSRQVRUXMąF\P�� 'H� KHXV�� )DUP�
SDV]��3ROLQGXV��$JUR�FHQWUXP��6\PSD�
WLD�� :FKLU]�� 6WDFMD� SDOLZ� 'HSWXáD��
&DUJLOO� 

6��3RSLRáHN��5��.UDMHZVND 

*0,11<�'=,(ē�'=,(&.$ 
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�����'R� NDOHQGDU]D� XURF]\VWRĞFL� ELEOLR�
WHNL� Z� =EyMQHM� MXĪ� QD� VWDáH� ZSLVDá� VLĊ�
PLĊG]\JPLQQ\� NRQNXUV� UHF\WDWRUVNL�

Ä.XUSLH�=LHORQH�Z�OLWHUDWXU]H´� 
��� PDMD� E�U�� XF]QLRZLH� V]Nyá� SRGVWD�
ZRZ\FK�]�'REUHJR�/DVX��.X]L�L�=EyM�

QHM� ]DSUH]HQWRZDOL�
VZRMH� ]GROQRĞFL�
DUW\VW\F]QH� PyZLH�
QLD� JZDUą� NXUSLRZ�
VNą�� :\áRQLRQR�
]Z\FLĊ]FyZ� 
Z� NDWHJRULL� JDGND�
NXUSLRZVND� NO�� ,� –�
,9� 
,,� PLHMVFH� –� 3DWU\N�
%DMQR�63�=EyMQD 
Z� NDWHJRULL� ZLHUV]�
NO��,�–�,9� 
,�PLHMVFH�-�H[�DHTXR�
%DUWRV]� .VHSND� 63�
.X]LH� L� %DUWRV]�
:DZU]\QLDN� 63�

=EyMQD 
,,�PLHMVFH�-�H[�DHTXR�.RQUDG�.RZQDF�
NL�63�=EyMQD�L�1LNROD�6LRN�63�=EyMQD 
Z�NDWHJRULL�JDGND�NXUSLRZVND�NO��9�–�
9,,,� 
,�PLHMVFH�–�3DXOLQD�%ROF�63�.X]LH 
,,�PLHMVFH�-�H[�DHTXR�.ODXGLD�&ZDOLQD�
63�.X]LH��3DZHá�:DV]NLHZLF]�63�'R�
EU\�/DV�L�.LQJD�6HQGURZVND�63�'REU\�
/DV 
�����/DXUHDFL� ]DNZDOLILNRZDOL� VLĊ� QD�
NRQNXUV� PLĊG]\JPLQQ\� Z� 0\V]\ĔFX�
GOD�NO��,�-�,9��NWyU\�RGE\á�VLĊ���F]HUZFD�
����U�� *PLQĊ� =EyMQD� UHSUH]HQWRZDOL��
3DWU\N� %DMQR�� %DUWRV]� :DZU]\QLDN�
RUD]� %DUWRV]� .VHSND�� NWyU\� ]GRE\á�
Z\UyĪQLHQLH� 

6HUGHF]QLH�JUDWXOXMHP\� 
 

,��.� 

�����Ä7DN�� 3RPDJDP´� –� SRG� WDNLP�
KDVáHP� SU]HSURZDG]LOLĞP\� NROHMQą�
MXĪ� ]ELyUNĊ� Ī\ZQRĞFL� Z� QDV]\FK�
V]NRáDFK��:RORQWDULXV]H� 6]NROQHJR�
.RáD�&DULWDV�]�*LPQD]MXP��Z�=EyM�
QHM� RUD]� 6]NRá\� 3RGVWDZRZHM� LP��
0DULL�.RQRSQLFNLHM�Z�=EyMQHM�FKĊW�
QLH� VWDZLOL� VLĊ� GR� SUDF\� ��� PDUFD�
����� U��7\P�UD]HP�E\áD� WR�ZLHOND�
QRFQD� ]ELyUND� Ī\ZQRĞFL�� QD� NWyUą�
XGDáR� VLĊ� ]PRELOL]RZDü� PáRG]LHĪ����
L� MDN� ]DZV]H� QDV]\P� FHOHP� E\áD�
SRPRF�LQQ\P��=ELHUDOLĞP\�JáyZQLH�
Ī\ZQRĞü�R�GáXJLP� WHUPLQLH�ZDĪQR�
ĞFL�� E\á\� WR� JáyZQLH�� FXNLHU�� PąND��
ROHM��NRQVHUZ\��U\Ī��NDV]D��FXNLHUNL��
VáRG\F]H��,�WR�ZV]\VWNR�SU]\�Ī\F]OL�
Z\P� ZVSDUFLX� W\FK�� NWyU]\� FKFą������
L�XPLHMą� VLĊ�SRG]LHOLü�]� LQQ\PL��7R�
G]LĊNL� ZV]\VWNLP� QDV]\P� KRMQ\P�
GDUF]\ĔFRP� ]HEUDOLĞP\� ������ NJ�
Ī\ZQRĞFL�� ]� NWyUHM� SRZVWDáR� ���
SDF]NL�Ī\ZQRĞFLRZH��7UDILá\�RQH�GR�
RVyE�SRWU]HEXMąF\FK�Z�FDáHM�JPLQLH�
=EyMQD�� 7\P� UD]HP� SDF]NL� WUDILá\�

JáyZQLH� GR� RVyE� FKRU\FK� L� VDPRW�
Q\FK�� 
�����'R� QDV]HM� DNFML� SU]\áąF]\OL� VLĊ�
WDNĪH� V\PSDW\F\� QDV]HJR� NRáD���������
L�ZV]\VF\�FL��NWyU]\�FKFLHOL�SRPyF��
XF]QLRZLH�� QDXF]\FLHOH�� URG]LFH��
SUDFRZQLF\� V]NRá\� RUD]�ZáDĞFLFLHOH�
VNOHSyZ�� 
�����']LĊNL� OLF]QHPX� ]DDQJDĪRZDQLX�
WDN� ZLHOX� OXG]L� -� UyZQLHĪ� ZLHOX�
PRĪQD�E\áR�SRPyF��']LĊNXMHP\� 

 
(ZD�.RU\WNRZVND�� 

-�RSLHNXQ� 
6]NROQHJR�.RáD�&DULWDV 

�����:� =HVSROH� 6]Nyá� 6DPRU]ąGRZ\FK�����������
Z�1RZRJURG]LH����PDMD�PLDá�PLHMVFH�5HJLR�
QDOQ\� .RQNXUV� Ä0LVWU]� JUDPDW\NL� QLHPLHF�
NLHM´� D� ]RVWDá� ]RUJDQL]RZDQ\� SU]H]� QDXF]\�
FLHONĊ� MĊ]\ND� QLHPLHFNLHJR�Z� V]NROH�Z�1R�
ZRJURG]LH�S��,ZRQĊ�&]DSOLFNą�ZH�ZVSyáSUD�
F\� ]� %XUPLVWU]HP� 1RZRJURGX� S�� *U]HJR�
U]HP�3DONą�� 
�����:� NRQNXUVLH� *LPQD]MXP� Z� =EyMQHM� UH�
SUH]HQWRZDá\� GZLH� XF]HQQLFH� ]� NODV\� ,,,D��
.DUROLQD� *DZU\FK� L� .DWDU]\QD� :HURQLND�
:DOF]\N�� 1DV]H� XF]HVWQLF]NL�� NWyUH� ZF]H�
ĞQLHM� SU]HV]á\� SRP\ĞOQLH� HOLPLQDFMH� V]NROQH�
UyZQLHĪ� L� Z� 1RZRJURG]LH� ]DSUH]HQWRZDá\�
Z\VRNL� SR]LRP� ]QDMRPRĞFL� MĊ]\ND� QLHPLHF�
NLHJR�L�QLHZLHOH�]DEUDNáR�GR�SRGLXP��8F]HQ�
QLFH� GR� NRQNXUVX� SU]\JRWRZDáD�(ZD�.RU\W�
NRZVND�–�QDXF]\FLHO�*LPQD]MXP�Z�=EyMQHM�� 
3DWURQDW� QDG� NRQNXUVHP� REMąá� 3RGODVNL�.X�
UDWRU� 2ĞZLDW\� RUD]� 3ROVNLH� 6WRZDU]\V]HQLH�
1DXF]\FLHOL� -Ċ]\ND� 1LHPLHFNLHJR� 2GG]LDá�
àRPĪD�� 

(ZD�.RU\WNRZVND� 

��.853,(�=,(/21(�:�/,7(5$785=(´ 

:2/217$5,$7 0,675=� 
*5$0$7<.,��1,(0,(&.,(- 

:2-(:Ï'=.,�.21.856�.8/,1$51<�Ä75$'<&<-1<�67Ïà�:,(/.$12&1<´ 

�������� NZLHWQLD� ����� URNX� Z� *PLQQ\P� 2ĞURGNX�
.XOWXU\�Z�6]XPRZLH�RGE\áD�VLĊ�GUXJD�HG\FMD�NRQ�
NXUVX�QD�WUDG\F\MQH�ĞZLąWHF]QH�SRWUDZ\�RUJDQL]R�
ZDQHJR�SU]H]�'HSDUWDPHQW�5ROQLFWZD�L�2EV]DUyZ�
5\EDFNLFK�8U]ĊGX�0DUV]DáNRZVNLHJR�:RMHZyG]�
WZD�3RGODVNLHJR� 
5\ZDOL]RZDáR� ]H� VREą� GZDG]LHĞFLD� ]HVSRáyZ�� UH�
SUH]HQWXMąF\FK� JáyZQLH� NRáD� JRVSRG\Ĕ� ZLHMVNLFK��
]�FDáHJR�ZRMHZyG]WZD��8F]HVWQLF\�PLHOL �]D�]DGD�
QLH� SU]\JRWRZDü� SRWUDZ\� WUDG\F\MQLH� SU]\U]ąG]D�
QH�QD�VWyá�ZLHONDQRFQ\��Z\ZRG]ąFH�VLĊ�]�PLHMVFR�
Z\FK� WUDG\FML� NXOLQDUQ\FK� L� RSDUWH� QD� ORNDOQ\FK�
SURGXNWDFK�� 3RPLPR� RJURPQHM� U\ZDOL]DFML� .RáR�
*RVSRG\Ĕ� :LHMVNLFK� ]� 'REUHJR� /DVX� ]DMĊáR����������
,�PLHMVFH� 

5�.� 
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�����:�URNX�V]NROQ\P�����������XF]�
QLRZLH�NODV�,-,,,�6]NRá\�3RGVWDZRZHM�
Z� =EyMQHM� XF]HVWQLF]\OL� Z� SURJUDPLH�
F]\WHOQLF]\P� Ä&]\WDQLH� GDMH� PRF������
L� MHVW� NOXF]HP� GR� VXNFHVX´��UHDOL]R�
ZDQHJR� Z� UDPDFK� SURZDG]RQHM����������
Z�V]NROH�LQQRZDFML��*áyZQ\P�]DáRĪH�
QLHP�SURJUDPX�E\áR�SRSXODU\]RZDQLH�
F]\WHOQLFWZD�� UR]ZLMDQLH� XPLHMĊWQRĞFL�
MĊ]\NRZ\FK�� LQWHOHNWXDOQ\FK� L� VSR�
áHF]Q\FK� SU]H]� LQWHJURZDQLH� VSRáHF]�
QRĞFL�V]NROQHM��3RGMĊWH�SU]H]�QDV�G]LD�
áDQLD� PLDá\� QD� FHOX� ZGURĪHQLH� G]LHFL�
GR� F]ĊVW\FK� NRQWDNWyZ� ]� NVLąĪNą����������
L�SU]\JRWRZDQLH�LFK�GR�VDPRG]LHOQHJR�
F]\WDQLD�� 3RWU]HED�RSUDFRZDQLD� LQQR�
ZDFML� SRZVWDáD� Z� Z\QLNX� HZDOXDFML�
SUDF\� ELEOLRWHNL� V]NROQHM�� DQDOL]\� SR�
]LRPX� F]\WDQLD� XF]QLyZ� SLHUZV]HJR�
HWDSX� HGXNDF\MQHJR� RUD]� GLDJQR]\�
ĞURGRZLVND� URG]LQQHJR�� =DREVHUZR�
ZDQR��ĪH�VSDGD�]DLQWHUHVRZDQLH�NVLąĪ�
Ną� WUDG\F\MQą�� 3HUVSHNW\ZD� RWU]\PD�
QLD�QDJURG\�]D�F]\WHOQLFWZR�QD�NRQLHF�
URNX�QLH�MHVW�GOD�XF]QLyZ�Z\VWDUF]DMą�
Fą�PRW\ZDFMą� GR� F]ĊVW\FK� RGZLHG]LQ�
Z� ELEOLRWHFH�� 1LHSRNRMąF\P� IDNWHP�
MHVW��ĪH�FRUD]�PQLHM�XF]QLyZ�VLĊJD�SR�
HQF\NORSHGLH� L� VáRZQLNL�� MDNR� LVWRWQH�
ĨUyGáD� LQIRUPDFML� ZVSRPDJDMąFH� SUR�
FHV�HGXNDFML��&]\WDQLH�NVLąĪHN�MHVW�GOD�
G]LHFL�]DMĊFLHP�EH]XĪ\WHF]Q\P�L�QLHD�
WUDNF\MQ\P�� /HNWXU\� Z� HGXNDFML�
ZF]HVQRV]NROQHM� F]\WDQH� L� RPDZLDQH�
ZH� IUDJPHQWDFK�� RGELHUDMą� G]LHFLRP�
PRĪOLZRĞü� SR]QDQLD� FDáHJR� GREUR�
G]LHMVWZD�Sá\QąFHJR�]�F]\WDQLD�FLHND�
ZHM�NVLąĪNL��']LHFL�GRUDVWDMą�Z�ĞURGR�
ZLVNX��Z�NWyU\P�PDáR�VLĊ�]�QLPL�UR]�
PDZLD�� .RQWDNW� ]� NVLąĪNą� Z\SDUáD�
WHOHZL]MD� L� ,QWHUQHW� D� NVLąĪNL�Z�ZLHOX�
SU]\SDGNDFK� VWDá\� VLĊ� HOHPHQWHP� GH�
NRUDF\MQ\P�� ']LHFL� ]� XERJLP� ]DVR�
EHP� VáRZQLFWZD�� VáDER� Z\üZLF]RQH��
Z� XĪ\ZDQLX� MĊ]\ND�� SR]EDZLRQH� SR�
]\W\ZQ\FK� GRĞZLDGF]HĔ� F]\WHOQL�
F]\FK�L�Z\REUDĨQL�PRJą�PLHü�WUXGQR�
ĞFL� ]� RSDQRZDQLHP� QDMZDĪQLHMV]\FK�
XPLHMĊWQRĞFL�� Z� W\P� F]\WDQLD�� 7UXG�
QRĞFL� WH� SU]HNáDGDMą� VLĊ� QD� SUREOHP\�
HGXNDF\MQH�L�HPRFMRQDOQH��NWyUH�QDUD�
VWDMą�ZUD]�]�ZLHNLHP�G]LHFND� 
����:� UDPDFK� UHDOL]DFML� SURJUDPX�
QDMZDĪQLHMV]H�GOD�QDV�E\áR�P�LQ�� 
-� FRG]LHQQH� F]\WDQLH� Z� NODVLH��������������
L�Z�GRPX� 
-�VWZRU]HQLH�Z�V]NROH�Ä.ąFLND�F]\WHO�
QLF]HJR´� –� PLHMVFD�� GR� NWyUHJR� XF]�
QLRZLH�PRJOL�SU]\QLHĞü�VZRMH�XOXELR�
QH�NVLąĪNL��Z\PLHQLü�NVLąĪNĊ�]�NROHJą�
OXE�NROHĪDQNą�� 
-�SURZDG]HQLH�G]LHQQLF]NyZ�F]\WDQLD�� 
-� LPSUH]\� ELEOLRWHF]QH�� Z� W\P�� NRQ�
NXUV\�� Z\VWDZ\�� UR]PRZ\� ]� SDQLą�
ELEOLRWHNDUNą��OHNFMH�ELEOLRWHF]QH�� 

-� VHVMH� F]\WHOQLF]H� ]� ]DSURV]RQ\PL�
JRĞüPL� -� DQJDĪRZDQLH� URG]LFyZ��
EDEü�� G]LDGNyZ�� RVyE� FKĊWQ\FK� GR�
XG]LDáX�Z�VHVMDFK� 
-� NODVRZH� NRQNXUV\� SLĊNQHJR� F]\WD�
QLD� 
-�NRQNXUV\�UHF\WDWRUVNLH�–�9,,�*PLQ�
Q\� .RQNXUV� 5HF\WDWRUVNL� Ä:ĞUyG�
ZLHUV]\�0DULL�.RQRSQLFNLHM´� 
-�,�*PLQQ\�.RQNXUV�:LHG]\�Ä=QDP\�
XWZRU\�0DULL��.RQRSQLFNLHM´� 
-� 9,,� *PLQQ\� .RQNXUV� 3ODVW\F]Q\�
Ä0DODUVND� ZL]MD� XWZRUyZ�0DULL� .R�
QRSQLFNLHM¶� 
-� ZL]\W\� Z� LQQ\FK� ELEOLRWHNDFK� –��������
Z� W\P� ZL]\WD� Z� %LEOLRWHFH� 3HGDJR�
JLF]QHM� Z� àRPĪ\�� Z� %LEOLRWHFH� 3X�
EOLF]QHM�Z�=EyMQHM�–�VHVMH�F]\WHOQLF]H� 
-�Z\MD]G\�GR�WHDWUX�–�GR�7HDWUX�/DONL�

L�$NWRUD�Z�àRPĪ\�� QD� VSHNWDNOH�Z\�
VWDZLDQH�SU]H]�7HDWU�)RUWH�RUD]�7HDWU�
:URFáDZVNL� 
-�XG]LDá�Z�NLHUPDV]X�NVLąĪHN�� 
-� SR]QDQLH� KLVWRULL� PLHMVF� SDPLĊFL�
QDURGRZHM�QD�WHUHQLH�JPLQ\�=EyMQD� 
-� SR]QDQLH� SUDF\� PX]\NyZ� L� Z\VáX�
FKDQLH� NRQFHUWX� SW��� Ä3yMGĨP\� ZV]\�
VF\� GR� VWDMHQNL´� -)LOKDUPRQLD� .DPH�
UDOQD� LP�� :LWROGD� /XWRVáDZVNLHJR������
Z�àRPĪ\� 
-�Z\MąWNRZD�VHVMD�L�VSRWNDQLH�]�SDQHP�
SRVáHP� /HFKHP� $QWRQLP� .RáDNRZ�
VNLP� 
-� VSRWNDQLH� ]� DXWRUHP� ZLHUV]\� GOD�
G]LHFL�–�S��$QGU]HMHP�5\WHOHZVNLP� 
-� F\NO� SU]HGVWDZLHĔ� Z� Z\NRQDQLX�
XF]QLyZ� NODV\� ,,,-� Ä-HVLHĔ´�� Ä=LPD´���
Ä:LRVQD´� 
-�REFKRG\�'QLD�0LVLD�L�VHVMD�F]\WHOQL�
F]D�]�.XEXVLHP�3XFKDWNLHP� 

-� VHVMD�F]\WHOQLF]D�]� �ZHWHU\QDU]HP�–�
S�� 3DU]\FKHP�� ]� SROLFMDQWDPL� –����������
S�� $�� 'ZRUDNRZVNą�� ]� NV�� .�� *yU�
VNLP��]�G\UHNWRUHP�V]NRá\�S��-��.U]\�
QyZNLHP� 
-� SU]\EOLĪHQLH� WUDG\FML� $QGU]HMHN��
:DOHQW\QHN�� 
-� VSHNWDNO� L� VHVMD�F]\WHOQLF]D� ]�RND]ML�
'QLD�%DEFL�L�']LDGND� 
-�VSRWNDQLH�L�VHVMD�F]\WHOQLF]D�]�VLRVWUą�
'RPLQLNą�3LDĞFLN�]�2ĞURGND�6]NROQR-
:\FKRZDZF]HJR� GOD� ']LHFL� 1LHZL�
GRP\FK�LP��5yĪ\�&]DFNLHM�Z�/DVNDFK�
NRáR�:DUV]DZ\�� 
-� ZDUV]WDW\� NXUSLRZVNLH� SRáąF]RQH�����
]� SR]QDQLHP� WUDG\FML� NXUSLRZVNLFK�
RUD]� KLVWRULą� QDV]HJR� UHJLRQX� SURZD�
G]RQH� SU]H]� S��0DULROĊ�:DZU]\QLDN��
SUDFRZQLND�*2.�Z�=EyMQHM� 

-� Z\MD]G� GR�
0X]HXP� 3yá�
QRFQR� –� 0D]R�
ZLHFNLHJR� QD�
ZDUV]WDW\������������
]� WZRU]HQLD�
SLVDQHN�� NUD�
V]DQHN� RUD]�
VHVMD� F]\WHOQL�
F]D� 
-� SDVRZDQLH� QD�
SLHUZV]DND���������
L� SDVRZDQLH� QD�
F]\WHOQLND� 
-� VSRWNDQLH�]�S��
(G\Wą� .LILDN����
]�.RáD�àRZLHF�
NLHJR� Ä*DZUD´�
SU]\� 3$1�������
Z�:DUV]DZLH�–�
SR]QDQLH� SUDF\�
P\ĞOLZ\FK� 
-� VSHNWDNO���������
]� RND]ML� 'QLD�
.VLąĪNL� L� 3UDZ�

$XWRUVNLFK� 
-�']LHĔ�5RG]LQ\� 
�����3R� NDĪGHM� VHVML� F]\WHOQLF]HM� XF]�
QLRZLH� EDUG]R� FKĊWQLH� EUDOL� XG]LDá�����
Z�PLQL�TXL]DFK��RGSRZLDGDOL�QD�S\WD�
QLD� GRW\F]ąFH� SU]HF]\WDQHJR� WHNVWX��
]DGDZDOL� S\WDQLD� ]DSURV]RQ\P� JR�
ĞFLRP�� ZVSyOQLH� SU]\JRWRZDOLĞP\�
JD]HWNĊ� V]NROQą�QD� WHPDW� ]DOHW� F]\WD�
QLD� NVLąĪHN�� ']LĊNL� UHDOL]DFML� UyĪQR�
URGQ\FK�G]LDáDĔ�SRND]DOLĞP\��ĪH�F]\�
WDQLH� NV]WDáWXMH� ZHZQĊWU]Q\� ĞZLDW�
G]LHFND�� D� RGSRZLHGQLR� GREUDQD� OLWH�
UDWXUD� SRPDJD� EXGRZDü� V\VWHP� ZDU�
WRĞFL� L� ZVND]XMH� Ī\FLRZH� SULRU\WHW\��
']LDáDQLD� Z� UDPDFK� LQQRZDFML� EĊGą�
SURZDG]RQH�Z�SU]\V]á\P�URNX�V]NRO�
Q\P����������� 

 
.RRUG\QDWRU�LQQRZDFML�� 
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���������������� URNX�
RGE\á� VLĊ� ]RUJDQL]R�
ZDQ\�SU]H]�S��(G\WĊ�
.U]\QyZHN� ,� JPLQ�
Q\� NRQNXUV� F]\WHOQL�
F]\� Ä=QDP\�ZLHUV]H�
0DULL� .RQRSQLF�
NLHM´�� :� NRQNXUVLH�
Z]LĊáR� XG]LDá���������
���XF]QLyZ�]�NODV�,�-�
,,,� ]H� V]Nyá� Z�*PL�
QLH� =EyMQD� –� ]H�
6]NRá\�3RGVWDZRZHM�
LP��0DULL�.RQRSQLF�
NLHM� Z� =EyMQHM� -�������
�� XF]QLyZ�� ]H�6]NR�
á\� 3RGVWDZRZHM� LP��
-DQXV]D� .RUF]DND� –�
�� XF]QLyZ�� ]H�6]NR�
á\� 3RGVWDZRZHM������
Z� 'REU\P� /HVLH� -���
��XF]QLyZ� 
�����:LHG]Ċ� XF]HVWQL�
NyZ� NRQNXUVX� RFH�
QLDáD� .RPLVMD� .RQ�

NXUVRZD�Z�VNáDG]LH�� 
*UDĪ\QD�:\VRFND��SU]HZRGQLF]ąFD� 
(OZLUD�.DPLĔVND 
0DáJRU]DWD�:DVLOHZVND�� 
3R� SRGVXPRZDQLX� Z\QLNyZ� WHVWyZ�
Z\áRQLRQR� ]Z\FLĊ]FyZ�� SU]\]QDMąF�
QDJURG\�QDVWĊSXMąF\P�RVRERP� 
,� PLHMVFH� -�:HURQLND� :HVRáRZVND���
63�Z�.X]LDFK 
,,� PLHMVFH� -� $QQD� 6HQGURZVND����������
63�Z�'REU\P�/HVLH 
,,,� PLHMVFH� -� /DXUD� 3DU]\FK��������������
63�Z�=EyMQHM 
:\UyĪQLHQLD�� 2OLZLD� 3LDĞFLN����������
63� Z� =EyMQHM� L� (PLOLD� .RZDOF]\N�
63�Z�.X]LDFK 
�����:V]\VF\� XF]HVWQLF\� NRQNXUVX�
RWU]\PDOL� G\SORP\� RUD]� NVLąĪNL� ]D�
XG]LDá�� ODXUHDFL� RWU]\PDOL� G\SORP\������
L�QDJURG\�XIXQGRZDQH�SU]H]�RUJDQL]D�
WRUD� 
�����'RGDWNRZ\FK� �� QDJUyG� ODXUHDWRP�
NRQNXUVX�XIXQGRZDáD�%LEOLRWHND�3HGD�
JRJLF]QD�Z�àRPĪ\� 

(G\WD�.U]\QyZHN 

�����:� W\P� URNX� RGE\áD� VLĊ�9,,� HG\FMD�
*PLQQHJR� .RQNXUVX� 3ODVW\F]QHJR�
Ä0DODUVND� ZL]MD� XWZRUyZ� 0DULL� .R�
QRSQLFNLHM´�� 2UJDQL]DWRUHP� NRQNXUVX�
RUD]�VSRQVRUHP�QDJUyG�E\áD�PJU�(G\WD�
.U]\QyZHN��QDXF]\FLHO�]H�6]NRá\�3RG�
VWDZRZHM� LP�� 0DULL� .RQRSQLFNLHM�������
Z� =EyMQHM�� &HOHP� NRQNXUVX� E\áD�� SR�
SXODU\]DFMD�XWZRUyZ�0DULL�.RQRSQLF�
NLHM�� ]DFKĊFDQLH� GR� F]\WDQLD� L� UR]EX�
G]DQLD�]DLQWHUHVRZDĔ�WZyUF]RĞFLą�0D�
ULL�.RQRSQLFNLHM�� UR]ZLMDQLH� Z\REUDĨ�
QL� SODVW\F]QHM�� NUHDW\ZQRĞFL�� NV]WDáWR�
ZDQLH� RU\JLQDOQRĞFL� Z� Z\SRZLHG]L�
SODVW\F]QHM�� .RQNXUV� WUZDá� RG�
�����������GR������������U���QDWRPLDVW�
UR]VWU]\JQLĊFLH� NRQNXUVX� L� ZUĊF]HQLH�
QDJUyG� RGE\áR� VLĊ� ���PDMD� ����� URNX�
SRGF]DV� REFKRGyZ� ��-OHFLD� QDGDQLD�
V]NROH� LPLHQLD� 0DULL� .RQRSQLFNLHM��
.RQNXUV� SU]H]QDF]RQ\� E\á� GOD�
XF]QLyZ� ]� RGG]LDáyZ� SU]HGV]NROQ\FK�
RUD]�NODV� ,-,,,�]H�V]Nyá�SRGVWDZRZ\FK�
Z� JPLQLH� =EyMQD�� 3UDFD� PXVLDáD� E\ü�
ĞFLĞOH� ]ZLą]DQD� ]� WUHĞFLą� Z\EUDQHJR�

GRZROQLH�ZLHUV]D�L�Z\NRQDQD�GRZROQą�
WHFKQLNą� PDODUVNą� �PDODUVWZR�� U\VX�
QHN�� JUDILND�� FROODJH��� Z� IRUPDFLH� $��
OXE� $��� 1D� NRQNXUV� ZSá\QĊáR� áąF]QLH�
���SUDF� 
3U]\�RFHQLH�SUDF�MXU\�Z]LĊáR�SRG�XZD�
JĊ� 
-�]JRGQRĞü�SUDF\�]�WHPDW\Ną�ZLHUV]D� 
-�ZDORU\�HVWHW\F]QH�SUDF\� 
-�WUXG�ZáRĪRQ\�Z�MHM�Z\NRQDQLH� 
-�RU\JLQDOQRĞü�SUDF\� 
-� VDPRG]LHOQRĞü� Z\NRQDQLD�� GREyU�
WHFKQLN�PDODUVNLFK� 
�����.RPLVMD� NRQNXUVRZD� SU]\]QDáD�
QDJURG\�RUD]�G\SORP\�Z���NDWHJRULDFK�
ZLHNRZ\�FK� 
,� NDWHJRULD� ZLHNRZD� –� G]LHFL� �-�-
OHWQLH� –� ZV]\VWNLH� SUDFH� RWU]\PDá\�
Z\UyĪQLHQLD� 
2W\OLD�3RNRUQLFND�� 
$QQD�àXED� 
8UV]XOD�'\PHN�� 
'RPLQLND�.R]áRZVND� 
$OHNVDQGHU�&KURVWRZVNL� 
-XOLD�*DODQHN� 

,,� NDWHJRULD� ZLHNRZD� –� G]LHFL� �-�� -�
OHWQLH� 
$GULDQ�3DU]\FK�� 
:LNWRULD�=\VN�� 
0DULND�.UDZF]\N�� 
/HQD�.U]\QyZHN�� 
6]\PRQ�/HPDĔVNL� 
:\UyĪQLHQLD� 
/HQD�1RZDN��1LNROD�&KDEHUHN� 
,,,� NDWHJRULD� ZLHNRZD� –� XF]QLRZLH������
]�NO��,-,,,� 
2OLZLD�3LDĞFLN�� 
1LNROD�2OEU\Ğ�� 
%DUWRV]�&KDUXELQ� 
2OLZLD�:ąGRáRZVND� 
:\UyĪQLHQLD� 
àXNDV]�.LMHN�� 
.LQJD�.DPLĔVND�� 
$OHNVDQGUD�%DF]\ĔVND�� 
.DWDU]\QD�:DSQLHZVND� 
�����.RPLVMD� .RQNXUVRZD� RUD]� RUJDQL�
]DWRU� VNáDGDMą� VHUGHF]QH� SRG]LĊNRZD�
QLD� ZV]\VWNLP� XF]HVWQLNRP� L� RSLHNX�
QRP�]D�XG]LDá�Z�NRQNXUVLH�� 

 

(G\WD�.U]\QyZHN 
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�����.RQNXUV� UHF\WDWRUVNL� RGE\á� VLĊ� ���
OXWHJR�Z�VDOL�ZLGRZLVNRZHM�*2.�� 
.RPLVMD� Z\VáXFKDáD� ��� XF]HVWQLNyZ�����
Z�GZyFK�NDWHJRULDFK�ZLHNRZ\FK�L�RFH�
QLáD� 
:�NDWHJRULL�NO��,-,,, 
,� PLHMVFH� -� &H]DU\� 3UHGD�� 0DFLHM� 6XW�

NRZVNL� 
,,�PLHMVFH�-�$OHNVDQGUD�%DQDFK� 
,,,� PLHMVFH� -� %DUWRV]� .VHSND�� $UWXUD�
:DOF]\N� 
:�NDWHJRULL�NO��,9-9, 
,�PLHMVFH�-�$PHOLD�1RZDN� 
,,�PLHMVFH�-�1LNROD�*XGHUVND� 

,,,�PLHMVFH�-�-DNXE�.RVDNRZVNL� 
:\UyĪQLHQLH�-�/LGLD�.LMHN� 
�����1D�HOLPLQDFMH�SRZLDWRZH�GR�3LąWQLF\�
]DNZDOLILNRZDOL�VLĊ�ODXUHDFL�SLHUZV]\FK�
PLHMVF� 

0��:� 

(/,0,1$&-(�*0,11(�0$à(*2�.21.8568�5(&<7$7256.,(*2 
���%$-(��%$-.,��%$-(&=.,«´ 
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���������������U��XF]QLRZLH�NODV� ,� -� ,,,��
REHMU]HOL� Z� 7HDWU]H� /DONL� L� $NWRUD������
Z�àRPĪ\�VSHNWDNO�SW���Ä3LSSL�3RĔF]R�
V]DQND´�Z�UHĪ\VHULL�0LFKDáD�'HUODWNL��
PX]\NĊ� SU]\JRWRZDOL� -RDQQD� 6yZND-
6RZLĔVND� L� :RMFLHFK� %URĪHN�� VFHQR�
JUDILLĊ� $QQD� 'REURZRG]ND�� +LVWRULD�
UXGRZáRVHM�G]LHZF]\QNL�]H� ĞPLHV]Q\�

PL� ZDUNRF]\NDPL� VWZRU]RQD� SU]H]�
$VWULG� /LQGJUHQ� PyZL� R� W\P�� MDN�
PRĪQD� RGQDOHĨü� UDGRĞü�� D� QDZHW� PD�
JLĊ� Z� QDMGUREQLHMV]\FK� ]GDU]HQLDFK��
&R� VLĊ� VWDQLH�� JG\� ZU]XFLP\� PDáą�
G]LHZF]\QNĊ�R�UXG\FK�ZáRVDFK�Z�WRUW�
F]HNRODGRZ\"� &]\P� ]DMPXMą� VLĊ� 3R�
V]XNLZDF]H� 5]HF]\"� &]\� WR� SUDZGD��

ĪH�Z�%UD]\OLL�QLH�PD�DQL�MHGQHM�RVRE\��
NWyUD�PyZLáDE\�SUDZGĊ"�$�WDN�Z�RJy�
OH�WR�FR�MHVW�SUDZGą�D�FR�NáDPVWZHP"�
7DP� JG]LH� SRMDZLD� VLĊ� 3LSSL�� QLF� QLH�
MHVW� RF]\ZLVWH��1DMEDUG]LHM� FRG]LHQQH�
F]\QQRĞFL� ]PLHQLDMą� VLĊ� Z� V]DORQą�
]DEDZĊ��SUDZGD�PLHV]D�VLĊ�]�QLHVDPR�
ZLW\PL� KLVWRULDPL� QLH� ]� WHJR� ĞZLDWD��
SRSUDZQRĞü� SROLW\F]QD� QLH� LVWQLHMH�����
D� MHM�PLHMVFH�]DMPXMH�EH]SRĞUHGQLRĞü��
KXPRU�L�QLHVSRĪ\WD�HQHUJLD��*G\�FKR�
G]L� R� 3LSSL� WR� QLF� QLJG\� QLH� ZLDGR�
PR«� 
�����3R� VSHNWDNOX�XF]QLRZLH�PLHOL�RND�
]MĊ� ]DMU]Hü� ]D� NXOLV\� WHDWUDOQHM� VFHQ\��
DE\� GRZLHG]LHü� VLĊ�� MDN� SRZVWDMH�
SU]HGVWDZLHQLH�WHDWUDOQH�L� W\P�VDP\P�
]D]QDMRPLü�VLĊ�]�PDJLF]Q\P�MĊ]\NLHP�
WHDWUX�� 2GZLHG]LOLĞP\� UyZQLHĪ� SUD�
FRZQLĊ� SODVW\F]Qą�� JG]LH� SRZVWDMą�
GHNRUDFMH��ODONL�L�UHNZL]\W\�QD�SRWU]H�
E\� ZV]\VWNLFK� VSHNWDNOL� Z\VWDZLD�
Q\FK�Z�áRPĪ\ĔVNLP�WHDWU]H�� 
�����1DMZLĊNV]ą� DWUDNFMą� RND]DáR� VLĊ�
VSRWNDQLH� ]� DNWRUDPL� QD� VFHQLH������������
L�ZVSyOQH�SDPLąWNRZH�]GMĊFLH� 

 
(G\WD�.U]\QyZHN 

���������������U�� XF]QLRZLH� NODV� ,-,,,�
SRMHFKDOL� GR� 0X]HXP� 3yáQRFQR-
0D]RZLHFNLHJR� Z� àRPĪ\� QD� ]DMĊFLD�
HWQRJUDILF]QH� SW��� Ä=Z\F]DMH� ZLHOND�
QRFQH� QD�.XUSLDFK� -� PDORZDQLH� MDM´��
=DMĊFLD� ]DF]Ċá\� VLĊ� RG� ]DSR]QDQLD������
]�OXGRZ\PL�]Z\F]DMDPL�L�RE\F]DMDPL�
]ZLą]DQ\PL� ]H� ĝZLĊWDPL�:LHONDQRF�
Q\PL�� 1DVWĊSQLH� G]LHFL� RJOąGDá\� ILOP�
R�SDOPDFK�ZLHONDQRFQ\FK�Z\NRQ\ZD�
Q\FK�QD�.XUSLDFK��:�RVWDWQLHM� F]ĊĞFL�
]GRELá\� MDMD� ZRVNLHP� L� PDORZDá\������
Z�Z\ZDU]H�]�áXVHN�FHEXOL� 

�����=DMĊFLD�Z�PX]HXP� WR� VZRLVWD� IRU�
PD� SUDF\� G\GDNW\F]QHM�� RSDUWD� QD�
SRND]LH� RU\JLQDOQ\FK� ]DE\WNyZ� RUD]�
ILOPyZ��NWyUH�GRSHáQLDMą�Z\REUDĪHQLD�
R� W\FK� ]MDZLVNDFK��1D� OHNFML�PX]HDO�
QHM� XF]QLRZLH� ]\VNDOL�PDNVLPXP�QR�
ZHM� ZLHG]\�� SRJáĊELOL� MXĪ� WĊ� ZLHG]Ċ�
QDE\Wą�� Z� QLHFRG]LHQQ\P�� VSHF\ILF]�
Q\P�RWRF]HQLX��PDMąF� GRVWĊS� GR� UyĪ�
Q\FK�PDWHULDáyZ�QDMEDUG]LHM�FKD�
UDNWHU\VW\F]Q\FK� L� QDMFHQQLHM�
V]\FK�GOD� UHJLRQX� L�3ROVNL��=DMĊ�
FLD� ]RULHQWRZDQH� E\á\� QD� SUDFĊ��
QD� EH]SRĞUHGQLH� GRĞZLDGF]HQLH��
]DEDZĊ�L�SU]\JRGĊ�� 
�����8F]QLRZLH� ]� RJURPQ\P�]DLQ�
WHUHVRZDQLHP� RJOąGDOL� ]JURPD�
G]RQH� HNVSRQDW\� -� NLONDQDĞFLH�
;,;-ZLHF]Q\FK�QDU]ĊG]L� L�Z\UR�
EyZ�NRZDOVNLFK�RFDODá\FK�]�0X�
]HXP� .XUSLRZVNLHJR� Z� 1RZR�
JURG]LH��NWyUH�]HEUDá�$GDP�&KĊW�
QLN� MHV]F]H�SU]HG� ,,�ZRMQą� ĞZLD�
WRZą�� OXGRZH� GUHZQLDQH� ĞZLąWNL�
]�;,;�L�SRF]ąWNyZ�;;�Z���U]HĨ�
E\� SU]HGVWDZLDMąFH� &KU\VWXVD�
8NU]\ĪRZDQHJR� W]Z�� SDV\MH��
XPLHV]F]DQH� QLHJG\Ğ� Z� RáWDU]\�
NDFK� GRPRZ\FK� L� QD� SU]\GURĪ�
Q\FK� NU]\ĪDFK��&KU\VWXVD� )UDVR�
EOLZHJR� L� SRVWDFLH� ĞZLĊW\FK��
2]GREą�NROHNFML� E\áD� U]HĨED� ĞZ��
:DZU]\ĔFD�SRFKRG]ąFD�SUDZGR�

SRGREQLH� ]� ;9,,� Z��� ]� QLHLVWQLHMąFHM�
MXĪ� NDSOLF]NL� Z� 6WDUHM� àRPĪ\�� 'XĪ\�
]ELyU� VWDQRZLá\� Z\FLQDQNL� ]� .XU�
SLRZVNLHM� 3XV]F]\� =LHORQHM�� NROHNFMD�
VWURMyZ� OXGRZ\FK� RUD]� WNDQLQ\�
�EXURQNL��� �SáDFKW\��� G\ZDQ\� GZXR�
VQRZRZH�� JDUQFDUVWZR�� NRZDOVWZR�����
L�SOHFLRQNDUVWZR� 

(G\WD�.U]\QyZHN 
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�����=� RND]ML� ĝZLDWRZHJR� 'QLD� =LHPL���
Z� GQLDFK� RG� ��-��� NZLHWQLD� ����U������
Z� QDV]HM� V]NROH� RGE\á� VLĊ� 7\G]LHĔ�
(NRORJLF]Q\�� 
�����7\G]LHĔ�(NRORJLF]Q\�E\á�RND]Mą�GR��
SRV]HU]HQLD�ZLHG]\�]�HNRORJLL��SU]HĪ\�
FLD�PąGUHM� FLHNDZHM� ]DEDZ\�� REFRZD�
QLD� ]� SU]\URGą�� VSRWNDĔ� L� Z\PLDQ\�
GRĞZLDGF]HĔ� ]� OXGĨPL�� NWyU\P�QD� VHU�
FX� OHĪ\�GREUR�QDV]HM�ZVSyOQHM�SODQHW\�
-�=LHPL� 

�����:�UDPDFK�7\JRGQLD�(NRORJLF]QHJR�
XF]QLRZLH� QDV]HM� V]NRá\� JRĞFLOL����������
Z� 1DGOHĞQLFWZLH� 1RZRJUyG�� 3DQL� -R�
DQQD�5DF]NRZVND�SU]HGVWDZLáD�]DVRE\�
L]E\� HGXNDF\MQHM� RUD]� ĞFLHĪNL� G\GDN�
W\F]QHM�PLHV]F]ąFHM�VLĊ�QD�WHUHQLH�1DG�
OHĞQLFWZD��8F]QLRZLH�PLHOL�PRĪOLZRĞü�
]DSR]QDQLD� VLĊ� ]� ELRUyĪQRURGQRĞFLą�
HNRV\VWHPX� OHĞQHJR�� SUDFDFK� SURZD�
G]RQ\FK� Z� ODVDFK� RUD]� ]DJURĪHQLDFK�
SRĪDURZ\FK� 
�����3U]HSURZDG]RQ\� ]RVWDá� NRQNXUV�
SODVW\F]Q\� SW�� Ä7DMHPQLFH� %áĊNLWQHM�
3ODQHW\´�Z� GZyFK� NDWHJRULDFK�� NO�� ,� -�

,,,�L�NO��,9�–�9,,��&HOHP�NRQNXUVX�E\áR�
XND]DQLH� SLĊNQD� =LHPL� QD� NWyUHM� Ī\MH�
P\�� NV]WDáWRZDQLH� SRVWDZ� VSU]\MDMą�
F\FK� ĞURGRZLVNX� QDWXUDOQHPX�� ]DFKĊ�
FHQLH�GR�REFRZDQLD�]�SU]\URGą��UR]EX�
G]HQLH�ZUDĪOLZRĞFL�QD�SLĊNQR�SU]\URG\�
RUD]�NV]WDáWRZDQLH�ĞZLDGRPRĞFL�HNROR�
JLF]QHM� 
�����=� RND]ML� ĝZLDWRZHJR� 'QLD� =LHPL�
RGE\áD� VLĊ� UyZQLHĪ� DNFMD� Ä6SU]ąWDP\�

VZRMą� ZLHĞ´�� 8F]QLRZLH� NODV\� ,9D�������
]� GXĪ\P� ]DDQJDĪRZDQLHP� SU]\VWąSLOL�
GR�SUDF\��Z\UDĪDMąF�VZyM�SURWHVW�SU]H�
FLZNR�GHJUDGDFML�ĞURGRZLVND� 
�����1DVL� XF]QLRZLH� Vą� ĞZLDGRPL�� ĪH�
FKURQLąF�SU]\URGĊ��FKURQLą�VZRMH�]GUR�
ZLH��ĪH�RFKURQD�SU]\URG\�MHVW�RERZLą]�
NLHP�NDĪGHJR�]�QLFK��:�]ZLą]NX�]�W\P�
XF]QLRZLH�NODV\�9�SRVDG]LOL� SRQDG����
NU]HZyZ� R]GREQ\FK� QD� SODFX� SU]\�
V]NROH� 
�����:� SURJUDPLH� REFKRGyZ� 7\JRGQLD�
(NRORJLF]QHJR� ]QDOD]áD� VLĊ� UyZQLHĪ�
SURPRFMD� ]GURZHJR� VW\OX� Ī\FLD� SR�
SU]H]� SU]\JRWRZDQLH� L� SU]HSURZDG]H�
QLH�NLHUPDV]X�RZRFyZ�L�ZDU]\Z� 

 

�����8F]QLRZLH� NODV� ,-,,,� XF]HVWQLF]\OL�
Z� VSRWNDQLX� ]� SDQLą� (G\Wą� .LILDN��������
]� .RáD� àRZLHFNLHJR� Ä*$:5$´� SU]\�
3ROVNLHM�$NDGHPLL�1DXN�Z�:DUV]DZLH��
Ä)RWRJUDIRZDQLH� ]ZLHU]ąW� L� SU]\URG\�
WR� PRMD� RJURPQD� SDVMD�� PRJĊ� R� QLHM�
PyZLü�JRG]LQDPL��=�SU]\MHPQRĞFLą�WR��
FR� ZLHP�� SU]HND]XMĊ� GDOHM´� –� PyZL�
SDQL� (G\WD�� =� RJURPQ\P� ]DLQWHUHVR�
ZDQLHP� XF]QLRZLH� RJOąGDOL� SU]\JRWR�
ZDQą� SUH]HQWDFMĊ� PXOWLPHGLDOQą����������
R� ]ZLHU]ĊWDFK� OHĞQ\FK� RUD]� R� W\P�������
Z� MDNL� VSRVyE� P\ĞOLZL� GEDMą� R� ]ZLH�
U]ĊWD�� 3RGVXPRZDQLHP� ]DMĊü� E\á� NRQ�
NXUV� ZLHG]\� QD� WHPDW� ]ZLHU]ąW� RUD]�
XSRPLQNL�GOD�ZV]\VWNLFK�G]LHFL� 
�����7\G]LHĔ� (NRORJLF]Q\� SRGVXPRZD�
Q\�]RVWDá�DSHOHP��QD�NWyU\P�XF]QLRZLH�
NODV\� 9,,� SU]HGVWDZLOL� SUH]HQWDFMĊ� SW��
Ä:RGD� –� ELDáH� ERJDFWZR´�� SU]HGVWD�
ZLDMąFą� MDN� GXĪH� ]QDF]HQLH� PD� ZRGD�
GOD� ELRUyĪQRURGQRĞFL� UyĪQ\FK� HNRV\V�
WHPyZ�RUD]�F]áRZLHND��1DWRPLDVW�XF]�
QLRZLH�NODV\�,9E�SU]HGVWDZLOL� LQVFHQL�
]DFMĊ� SW�� Ä� ĝPLHFLX� SUHF]´�� SURPXMąFą�
GEDQLH�R�F]\VWRĞü�QDMEOLĪV]HJR�RWRF]H�
QLD�� 
�����3DQ� G\UHNWRU� ZUĊF]\á� ODXUHDWRP�
NRQNXUVX�QDJURG\� U]HF]RZH�Z�SRVWDFL�
NVLąĪHN�R� WHPDW\FH�SU]\URGQLF]HM�RUD]�
SRG]LĊNRZDá� XF]QLRP� ]D� SRGHMPRZD�
QLH�G]LDáDĔ�QD�U]HF]�RFKURQ\�SU]\URG\� 
�����']LDáDQLD� ]ZLą]DQH� ]� 7\JRGQLHP�
(NRORJLF]Q\P� E\á\� FHQQ\P� ĨUyGáHP�
LQIRUPDFML� GOD�ZLHOX� XF]QLyZ� L� V]DQVą�
QD� ZGUDĪDQLH� SURHNRORJLF]Q\FK� SR�
VWDZ��']LĊNL�WHJR�W\SX�DNFMRP�Z]UDVWD�
ĞZLDGRPRĞü� QD� WHPDW� ]DJURĪHĔ� L� SR�
WU]HE\�SRV]DQRZDQLD�SUDZ�SU]\URG\� 
�����1DVL� XF]QLRZLH� Vą� ĞZLDGRPL�� ĪH�
FKURQLąF� ODV\�� FKURQLą� VZRMH� ]GURZLH��
ĪH�RFKURQD�SU]\URG\�MHVW�RERZLą]NLHP�
NDĪGHJR�]�QLFK� 

.RRUG\QDWRU]\� 
7\JRGQLD�(NRORJLF]QHJR 

.D]LPLHU]�7U]FLQND�� 
(G\WD�.U]\QyZHN��� 
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�����ĝZLDWRZ\�']LHĔ�.VLąĪNL�L�3UDZ�$XWRUVNLFK�REFKRG]LP\�
FRURF]QLH� ��� NZLHWQLD�� ĝZLĊWR� XVWDQRZLRQH� Z� ����� URNX�
SU]H]�81(6&2�PD�QD�FHOX�SURPRFMĊ�F]\WHOQLFWZD��HG\WRU�
VWZD�L�RFKURQĊ�ZáDVQRĞFL�LQWHOHNWXDOQHM�SUDZHP�DXWRUVNLP��
1DMZLĊNV]H� ĞZLĊWR� F]\WHOQLNyZ� REFKRG]RQH� MHVW� QD� FDá\P�
ĞZLHFLH�RG����ODW��=�WHM�RND]ML�RUJDQL]RZDQH�Vą�OLF]QH�Z\GD�
U]HQLD� OLWHUDFNLH�� NLHUPDV]H� NVLąĪHN� L� VSRWNDQLD� DXWRUVNLH��
NWyUH�PDMą�QD�FHOX�]DFKĊFLü�GR�F]ĊVWV]HJR�F]\WDQLD�NVLąĪHN��
8VWDQRZLRQD� SU]H]� 81(6&2� GDWD� ��� NZLHWQLD� QLH� MHVW�
SU]\SDGNRZD�–�WR�URF]QLFD�XURG]LQ�OXE�ĞPLHUFL�WDNLFK�SLVD�
U]\�MDN��0LJXHO�GH�&HUYDQWHV��:LOOLDP�6]HNVSLU�F]\�:áDGL�
PLU�1DERNRZ� 

�����5yZQLHĪ� Z� QDV]HM� V]NROH� E\áR� WR� Z\MąWNRZH� ĞZLĊWR��
3U]H]�FDá\�W\G]LHĔ�XF]QLRZLH�XF]HVWQLF]\OL�Z�UyĪQ\FK�G]LD�
áDQLDFK�� =DUD]� SR� IHULDFK� ]LPRZ\FK� ]RUJDQL]RZDQ\� ]RVWDá�
ZLRVHQQ\� NLHUPDV]� WDQLHM� NVLąĪNL�� QD� NWyU\P� XF]QLRZLH�
PRJOL� QDE\ü� NVLąĪNL� ]� OLWHUDWXU\� G]LHFLĊFHM�� NRORURZDQNL��
NVLąĪHF]NL�HGXNDF\MQH�� 

�����:�QDV]HM�ELEOLRWHFH�V]NROQHM�FR�URNX�RGE\ZD�VLĊ�XURF]\�
VWRĞü� SDVRZDQLD� QD� F]\WHOQLND� XF]QLyZ� NODV\� SLHUZV]HM�����
:� W\P� URNX� WDNĪH� RGE\áR� VLĊ� WDNLH� SDVRZDQLH�� 0RQWDĪ�
VáRZQR� –� PX]\F]Q\� RUD]� ]DJDGNL� R� EDMNDFK� SU]\JRWRZDOL�
XF]QLRZLH�NODV�,9�L�9��3LHUZV]DNL�SR]QDá\�]DVDG\�RERZLą�
]XMąFH�Z�ELEOLRWHFH��3R�]áRĪHQLX�ĞOXERZDQLD�]RVWDá\�XURF]\�
ĞFLH�SDVRZDQH�SU]H]�SDQD�G\UHNWRUD�-�VWDOL�VLĊ�F]\WHOQLNDPL�
ELEOLRWHNL� L� VDPRG]LHOQLH� Z\EUDOL� VZRMą� SLHUZV]ą� NVLąĪNĊ��
1D� SDPLąWNĊ� NDĪGH� G]LHFNR� RWU]\PDáR� NRORURZ\� G\SORP�
RUD]�]DNáDGNĊ�GR�NVLąĪNL��3DVRZDQLX�WRZDU]\V]\áD�Z\VWDZD�
QDMFLHNDZV]\FK�NVLąĪHN�GOD�G]LHFL� 
�����1DVWĊSQLH� XF]QLRZLH� NODV� ,-,,,� RGZLHG]LOL� %LEOLRWHNĊ�
3XEOLF]Qą�Z�=EyMQHM��3DQL� -DGZLJD�%LDáREU]HVND�–� VWDUV]\�
NXVWRV]-� ]DSR]QDáD� XF]QLyZ� ]� NVLĊJR]ELRUHP� GOD� G]LHFL��

SRND]DáD� QRZRĞFL� Z\GDZQLF]H�� ]DáRĪ\áD� XF]QLRP� NDUW\�
ELEOLRWHF]QH��]DFKĊFDáD�GR�F]\WDQLD� L�RGZLHG]DQLD�ELEOLRWH�
NL��Ä.ƐŝČǏŬĂ�ĚůĂ�ĚǌŝĞĐŝ�ũĞƐƚ�ĐƵĚŽǁŶČ�ƐŝųČ͕�ŬƚſƌĂ�ǁǇƌĂǏĂ�SUD�
JQLHQLH� L� ]GROQRĞü� GR� E\FLD�PDáHM� LVWRW\�� 3RND]XMH� MHM� VLáĊ�����
L�RGZDJĊ��DE\�Ī\ü´�–�PyZLáD�SDQL�-DGZLJD��8F]QLRZLH�GR�
ZLHG]LHOL� VLĊ�� MDN� SRZVWDMą� NVLąĪNL�� MDNą� GURJĊ� SU]HE\ZDMą���
L�F]HPX�LFK�F]\WDQLH�MHVW�WDNLH�ZDĪQH��1D�NRQLHF�SDQL�%LDáR�
EU]HVND� SU]HF]\WDáD� IUDJPHQW� NVLąĪNL�*U]HJRU]D�.DVGHSNH�
Ä0DP�SUDZR´� 
�����8F]QLRZLH� NODV� �� -,,,� Z]LĊOL� WDNĪH� XG]LDá� Z� VSRWNDQLX�
DXWRUVNLP�]�SDQHP�$QGU]HMHP�5\WHOHZVNLP��DXWRUHP�NVLą�
ĪHN�GOD�G]LHFL�L�GRURVá\FK��NWyU\�MHVW�UyZQLHĪ�SRGUyĪQLNLHP�

L�ĪHJODU]HP��3DQ�$QGU]HM�SRFKRG]L�]�àRPĪ\�L�SR�ZLHOX�OD�
WDFK�SRZUyFLá�GR�URG]LQQHJR�PLDVWD��$XWRU�SURPRZDá�NVLąĪ�
NĊ�GOD�G]LHFL�ÄĝZLDW�'DULL´��2SRZLDGDá�R�SU]\JRGDFK�PD�
áHM�'DULL��NWyUD�UR]PDZLDáD�L�SU]\MDĨQLáD�VLĊ�]�UyĪQ\PL�]ZLH�
U]ĊWDPL�� ÄĝZLDW� 'DULL´� WR� EDMND�� DOH� UyĪQL� VLĊ� RG� LQQ\FK�
EDMHN�–�RSRZLDGDá�$QGU]HM�5\WHOHZVNL��-�'DULD�MHVW�SRVWDFLą�
SUDZG]LZą�� WR� PRMD� FyUND�� 7D� KLVWRULD� ]DF]ĊáD� VLĊ� NRáR�
6]F]\WQD�� JG]LH�PLHOLĞP\�GRPHN� QDG� MH]LRUHP��'DULD� VSĊ�
G]DáD� WDP�NDĪGą�FKZLOĊ��ER�SR� MH]LRU]H�Sá\ZDáD�JUXSND� áD�
EĊG]L�� %DUG]R� Mą� SROXELá\�� ER� FLąJOH� Z\QRVLáD� LP� FRĞ� GR�
MHG]HQLD��D�MXĪ�WH�PDáH�áDEĊG]LąWND�SRGSá\ZDá\�L�UR]PDZLD�
á\�]�QLą�� MDN�WZLHUG]LáD��3\WDP��W\�QDSUDZGĊ�]�QLPL�UR]PD�
ZLDV]"�7DN��RQH�ZV]\VWNR�UR]XPLHMą��3RVWDQRZLáHP�WR�VSL�
VDü�L�WDNL�E\á�SRF]ąWHN�WHM�NVLąĪNL��8F]QLRZLH�]�XZDJą�VáX�
FKDOL� RSRZLHĞFL� DXWRUD�� ]DGDZDá\� GXĪR� S\WDĔ�� FKZDOLá\� VLĊ�
ZLHG]ą� QD� WHPDW� UyĪQ\FK� ]ZLHU]ąW�� 6SRWNDQLH� SU]HELHJáR����
Z�EDUG]R�PLáHM�DWPRVIHU]H��3R�VSRWNDQLX�XF]QLRZLH�SRG]LĊ�
NRZDOL�DXWRURZL�]D�FLHNDZH�VSRWNDQLH�D�SDQ�$QGU]HM�]�ZLHO�
Ną�SU]\MHPQRĞFLą�SRGSLV\ZDá�NVLąĪNL�]�GHG\NDFMą�GOD�G]LH�
FL� 
�����3RGVXPRZDQLHP�G]LDáDĔ�]ZLą]DQ\FK�]�SURPRFMą�NVLąĪNL�
L� SUDZ� DXWRUVNLFK� E\á� DSHO� SU]\JRWRZDQ\� SU]H]� XF]QLyZ������
]�NODV\�SLHUZV]HM�RUD]�]�NODV�F]ZDUW\FK�SW���Ä6ąG�QDG�NVLąĪ�
Ną´��:�VąG]LH�UR]VWU]\JDQ\�E\á�SUREOHP��F]\�ZH�ZVSyáF]H�
VQ\P�ĞZLHFLH�SRWU]HEQD� MHVW�NVLąĪND��F]\� WHĪ�PRĪQD� Mą�]D�
PNQąü� Z� DUFKLZXP�� PX]HXP�� D� PRĪH� ]QLV]F]\ü���:� UR]�
SUDZLH�XG]LDá�Z]LĊOL��VĊG]LD��SURNXUDWRU��REURĔFD��ĞZLDGNR�
ZLH�REURQ\�L�RVNDUĪHQLD�RUD]�VDPD�NVLąĪND��3R�UR]ZDĪHQLX�
SUREOHPX� VąG� RJáRVLá�� ĪH� NVLąĪND� MHVW� EDUG]R�ZDĪQ\P� HOH�
PHQWHP�QDV]HJR�Ī\FLD��PRĪH�ZVSyáLVWQLHü�]�LQQ\PL�ĞURGND�
PL�SU]HND]X��ZVSLHUDMąF�MH�L�X]XSHáQLDMąF�RUD]��ĪH�]�F]\WDQLD�
QLH� ZROQR� ]UH]\JQRZDü�� 1D� NRQLHF� ZV]\VF\� XF]QLRZLH�
Z]LĊOL� XG]LDá� Z� ORWHULL� IDQWRZHM� -� �� XF]QLyZ� ]� NODV� ,-9,,�
Z\ORVRZDáR� NVLąĪNL� XIXQGRZDQH� SU]H]� RUJDQL]DWRUyZ��������
S��(G\WĊ�.U]\QyZHN�L�S��-RDQQĊ�0DáNRZVNą�� 

(G\WD�.U]\QyZHN 
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�����5RG]LQD� WR� V]F]HJyOQH� PLHMVFH����
Z�NWyU\P�PRĪHP\�EH]SLHF]QLH�GRUD�
VWDü� RWRF]HQL� PLáRĞFLą� QDV]\FK� NR�
FKDQ\FK� URG]LFyZ� L� URG]HĔVWZD��0D�

PD� L� WDWD� WR� QDMZDĪQLHMV]H� RVRE\�������
Z� Ī\FLX� G]LHFND�� GODWHJR� QDOHĪ\� SLH�
OĊJQRZDü� ZLĊĨ� PLĊG]\� QLPL�� =� WHM�
RND]ML�����������URNX�XF]QLRZLH�NODV�
,-,,,�]H�6]NRá\�3RGVWDZRZHM�Z�=EyM�
QHM�]DSURVLOL�VZRLFK�URG]LFyZ�QD�XUR�
F]\VWRĞü��5HF\WRZDOL�SLĊNQH��ZLHUV]H�
RUD]� ĞSLHZDOL� Z]UXV]DMąFH� SLRVHQNL��
5RG]LFH� QDJUDG]DOL� VWDUDQLD� G]LHFL�
JURPNLPL� EUDZDPL� –� QLHMHGQHPX�
]DNUĊFLáD�VLĊ�áH]ND�Z�RNX�]H�Z]UXV]H�
QLD��3R�RGĞSLHZDQLX�Ä6WR�ODW´�XF]QLR�
ZLH�ZUĊF]\OL�URG]LFRP�SU]\JRWRZDQH�
SU]H]�VLHELH�XSRPLQNL��3R�Z\VWĊSDFK�
E\áD� RND]MD� GR� ZVSyOQ\FK� ]DEDZ� –�
P�LQ�� WDWXVLRZLH�PXVLHOL� Z\ND]Dü� VLĊ�

XPLHMĊWQRĞFLą� VNáDGDQLD� SDSLHURZ\FK�
VDPRORWyZ� L� U]XFDQLD� QLPL� QD� RGOH�
JáRĞü��0DPXVLH�–�QD�F]DV�SRPSRZDá\�
NRORURZH� EDORQLNL��8F]QLRZLH� UD]HP�
]� URG]LFDPL� VWDUDOL� VLĊ� ]GRE\ü� MDN�
QDMZLĊFHM�SXQNWyZ�Z�U]XWDFK�QD�RGOH�
JáRĞü��ĝPLHFKX�E\áR� FR� QLHPLDUD��3R�
]DEDZDFK� QDGV]HGá� F]DV� QD� VáRGNL�
SRF]ĊVWXQHN�� 8URF]\VWRĞü� 'QLD� 5R�
G]LQ\� SU]HELHJáD� Z�ZHVRáHM� DWPRVIH�
U]H� GRVWDUF]DMąF� ZLHOX� QLH]DSRPQLD�
Q\FK�ZUDĪHĔ� 

2UJDQL]DWRUNL�� 
(��.U]\QyZHN�� 

'��8áRPHN�� 
0��3RUHGD 
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������� F]HUZFD� ����� URNX� XF]QLRZLH���
]� NODV� ,-,,,� ]H� 6]NRá\� 3RGVWDZRZHM�
LP�� 0DULL� .RQRSQLFNLHM� Z� =EyMQHM�
ZUD]� ]H� VZRLPL� Z\FKRZDZF]\QLDPL�
RGE\OL� Z\FLHF]NĊ� GR�:DUV]DZ\�� &H�
OHP�Z\FLHF]NL�E\áR�]ZLHG]DQLH� VWROL�
F\�� ZL]\WD� Z�7HOHZL]ML� 3ROVNLHM� SU]\�
XO��:RURQLF]D�RUD]�VHDQV�Z�NLQLH��'��
:\FLHF]NĊ�]DF]ĊOLĞP\�RG�]ZLHG]DQLD�
6WDUHJR�L�1RZHJR�0LDVWD��8F]QLRZLH�
]� ]DSDUW\P� WFKHP� VáXFKDOL� RSRZLHĞFL�
SU]HZRGQLND�R�]DáRĪHQLX�Z�;,,,�ZLH�
NX�JURGX�NVLąĪąW�PD]RZLHFNLFK�L�RWR�
F]HQLX� RVDG\� PXUDPL�� 'RZLHG]LHOL�
VLĊ��ĪH�SRGF]DV�GUXJLHM�ZRMQ\�ĞZLDWR�
ZHM�6WDUH�0LDVWR�]QLV]F]RQR�Z������
']LĊNL�GRVNRQDáHM�RGEXGRZLH�]RVWDáR�
ZSLVDQH�Z������ URNX�QD�/LVWĊ�ĝZLD�
WRZHJR� ']LHG]LFWZD� 81(6&2��
=ZLHG]LOLĞP\� P�LQ�� SODF� ]DPNRZ\��
ZLG]LHOLĞP\� =DPHN� .UyOHZVNL�� .R�
OXPQĊ� =\JPXQWD�� .DWHGUĊ� ĞZ�� -DQD��
5\QHN� 6WDUHJR� 0LDVWD� ]� SRVąJLHP�
6\UHQNL�� %DUEDNDQ��
SRPQLN� 0DáHJR� 3R�
ZVWDĔFD��SRPQLN�-DQD�
.LOLĔVNLHJR�� 3U]HV]OL�
ĞP\�QD�SO��0DUV]DáND�
-y]HID� 3LáVXGVNLHJR��
ZLG]LHOLĞP\� *UyE�
1LH]QDQHJR� ĩRáQLH�
U]D�� JG]LH� E\OLĞP\�
ĞZLDGNDPL� ]PLDQ\�
ZDUW\�� 2JOąGDOLĞP\�
IRQWDQQ\�Z�0XOWLPH�
GLDOQ\P� 3DUNX� )RQ�
WDQQ� Z� :DUV]DZLH��
SRáRĪRQH� QD� 6NZHU]H�
�� '\ZL]ML� 3DQFHUQHM�
:3�-�MHVW�WR�GUXJD�FR�
GR� ZLHONRĞFL� IRQWDQ�
QD� PXOWLPHGLDOQD�����
Z�3ROVFH��'XĪą�DWUDN�
FMą�RND]Dá\�VLĊ�PXOWL�

PHGLDOQH� ÄàDZHF]NL� &KRSLQD´�� QD�
NWyU\FK� Z\VWDUF]\áR� QDFLVQąü� JX]LN��
DE\�XVá\V]Hü�Z\EUDQ\�IUDJPHQW�XWZR�
UX�� 8F]QLRZLH� E\OL� EDUG]R� FLHNDZL�
ZL]\W\� Z� 7HOHZL]ML� 3ROVNLHM� –� SR�
SU]\MĞFLX� SDQD� =ELJQLHZD�� QDV]HJR�
SU]HZRGQLND�� PXVLHOLĞP\� SU]HMĞü�
SU]H]� EUDPNĊ� NRQWUROQą�� 1DMSLHUZ�
SRV]OLĞP\� GR� UHĪ\VHUNL� RERN� VWXGLD�
QDJUDĔ��3U]HZRGQLN�RSRZLHG]LDá�QDP�
R� SRV]F]HJyOQ\FK� IXQNFMDFK� RVyE�
SUDFXMąF\FK�Z�UHĪ\VHUFH��3U]HV]OLĞP\�
GR� NROHMQHJR� SRPLHV]F]HQLD�� Z� NWy�
U\P�]QDMGRZDáR�VLĊ�ZLHOH�PRQLWRUyZ��
QD� NWyU\FK� PRJOLĞP\� ]REDF]\ü� SUR�
JUDP\� 793�� 3RWHP� XGDOLĞP\� VLĊ� GR�
QDMZLĊNV]HJR�VWXGLD��Z�NWyU\P�QDJU\�
ZD�VLĊ�SURJUDP\�]�XG]LDáHP�SXEOLF]�
QRĞFL��:� WHM� VDOL� ]QDMGRZDá\� VLĊ� Z\�
VXZDQH�NU]HVáD�GOD�ZLGRZQL��QD�VXIL�
FLH�E\áR�SRQDG�����ĞZLDWHá��D�QD�ĞFLD�
QDFK� SU]HVXZDQH� NXUW\Q\�� =ZLHG]LOL�
ĞP\� WHĪ� VWXGLR� QDJUDĔ� SURJUDPX� GOD�

G]LHFL�Ä'RPLVLH´��NWyUH�E\áR�Z�F]DVLH�
XU]ąG]DQLD��1DVWĊSQLH�SU]HV]OLĞP\�GR�
VWXGLD� SURJUDPX� Ä3\WDQLH� QD� ĞQLDGD�
QLH´�� :� W\P� SRPLHV]F]HQLX� ]QDMGR�
ZDáR� VLĊ� PLHMVFH� VSRWNDĔ� ]� JRĞüPL��
JG]LH� SURZDG]ąF\� UR]PDZLDMą� ]� ]D�
SURV]RQ\PL� JRĞüPL� VLHG]ąF� QD� NDQD�
SLH�� 2ERN� E\áD� REV]HUQD� NXFKQLD��
VáXĪąFD� SU]\JRWRZ\ZDQLX� SRWUDZ�
SU]H]� NXFKDU]\� Z� WUDNFLH� SURJUDPX�
QD� ZL]ML�� 1D� NRQLHF� QDV]HM� ZL]\W\�
SRV]OLĞP\�GR�PDáHJR�PX]HXP�WHOHZL�
]ML��2JOąGDOLĞP\�WDP�]ELRU\�GDZQ\FK�
VSU]ĊWyZ� WHOHZL]\MQ\FK�� Z� W\P� PLĊ�
G]\� LQQ\PL� QDMVWDUV]\� SROVNL� WHOHZL�
]RU� Ä:LVáD´�� 3R� ]ZLHG]HQLX� ]URELOL�
ĞP\� VRELH� MHV]F]H� SDPLąWNRZH� ]GMĊ�
FLD�� 1LH]DSRPQLDQ\FK� ZUDĪHĔ������������
]�GUHV]F]\NLHP�GRVWDUF]\á�QDP�VHDQV�
Z� NLQLH� �'� –� RJOąGDOLĞP\� EDMNĊ�
ÄĩyáZLN�6DPP\´�Z� IRUPDFLH�REUD]X�
�'��GRGDWNRZR�XGRVNRQDORQ\�HIHNWD�
PL�VSHFMDOQ\PL- UXFKRP\PL�IRWHODPL��

SDGDMąF\P� GHV]F]HP��
ZLHMąF\P� ZLDWUHP��
Z\GRE\ZDMąF\PL� VLĊ�
]DSDFKDPL�� EDĔNDPL�
P\GODQ\PL�L�G\PHP�� 
�����:L]\WD� Z� VWROLF\�
REILWRZDáD� Z� ZLHOH�
ZUDĪHĔ�� 1LHVWHW\��
ZV]\VWNR� FR� IDMQH��
V]\ENR� VLĊ� NRĔF]\������
:� SyĨQ\FK� JRG]LQDFK�
ZLHF]RUQ\FK�]PĊF]HQL��
DOH� EDUG]R� ]DGRZROH�
QL � ZUyFLOLĞP\� GR�
=EyMQHM�� 1LHGáXJR�
]QyZ� Z\ELHU]HP\� VLĊ�
GR�VWROLF\��� 

 
(��.U]\QyZHN�� 

'��8áRPHN�� 
0��3RUHGD 
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Ä�«��Ī\ü�L�F]\QLü�WDN�� 
DE\�VSUDZLHGOLZRĞü�L�PRUDOQRĞü 

�E\á\�SUDZGą�QLH�EDMNą� 
QD�W\P�ĞZLHFLH�´ 

 

0DULD�.RQRSQLFND 
 

�����3DWURQ� -� WR� EDUG]R� ZDĪQD� SRVWDü�����
Z� Ī\FLX� V]NRá\�� :RNyá� QLHJR� EXGXMH�
VLĊ� WUDG\FMH� L� ZSURZDG]D� XF]QLyZ�������
Z� ĞZLDW� ZDUWRĞFL�� ']LHVLĊü� ODW� WHPX�
QDV]HM� V]NROH� QDGDQR� LPLĊ� 0DULL� .R�
QRSQLFNLHM��%\á�WR�Z\EyU�ZVSyOQ\��JáĊ�
ERNR�SU]HP\ĞODQ\��D�SU]HGH�ZV]\VWNLP�
WUDIQ\�� :WHG\� V]NRáD� RWU]\PDáD� WHĪ�
V]WDQGDU�-�SRZyG�QDV]HM�FKOXE\�L�GXP\��
2G�WHM�SRU\�MHVW�WR�ĞZLĊWR�FDáHM�VSRáHF]�
QRĞFL� V]NROQHM�� 1DV]� 3DWURQ� ]RERZLą�
]XMH�]DUyZQR�XF]QLyZ�MDN�L�QDXF]\FLHOL�
GR�SUDF\�L�XF]FLZRĞFL��-HVWHĞP\�GXPQL��
ĪH�SDWURQXMH�QDP�ZLHOND�SRHWND��D�MHG�
QRF]HĞQLH�SUR]DLN��SXEOLF\VWND�L�NU\W\N�
OLWHUDFNL�� 7ZyUF]RĞü� 0DULL� .RQRSQLF�
NLHM�]ZLą]DQD�MHVW�Z�V]F]HJyOQ\�VSRVyE�
]� QDV]\P� UHJLRQHP�� 3RHWND� SLVDáD��������
R�3XV]F]\�.XUSLRZVNLHM��R�ZDOHF]Q\FK�
.XUSLDFK� -� 3XV]F]DNDFK� ]QDG� 1DUZL��
%XG]LáD�Z�QLHM�]DFKZ\W�SLĊNQD�3XV]F]D�
.XUSLRZVND�RUD]�WUDG\FMH�L�REU]ĊG\�MHM�
PLHV]NDĔFyZ�� =QDáD� WHĪ� KLVWRULĊ� .XU�
SLyZ�� SRG]LZLDáD� LFK� PĊVWZR� L� GXPĊ��
-DN� ZLGDü�� QLH� SU]H]� SU]\SDGHN� XWZyU�
SRHWNL�SW��Ä:�P\V]\QLHFNLHM�SXV]F]\´��
ĞSLHZDQ\� QD� OXGRZą� PHORGLĊ�� MHVW� RG�
�����URNX�K\PQHP�=ZLą]NX�.XUSLyZ� 
�������� PDMD� ����U�� PRJOLĞP\� ZVSR�
PQLHQLDPL�ZUyFLü�GR�Z\GDU]HĔ� VSU]HG�
ODW��8URF]\VWRĞü�SU]\JRWRZDQD�]�RND]ML�

���URF]QLF\�QDGDQLD�LPLHQLD�0DULL�.R�
QRSQLFNLHM�� SURZDG]RQD� SU]H]� SDQLą�
$QHWĊ� 5DEHN�� UR]SRF]ĊáD� VLĊ� ZSURZD�
G]HQLHP� V]WDQGDUX� L� RGĞSLHZDQLHP�
K\PQX�SDĔVWZRZHJR��SR�F]\P�QDVWąSL�
áR� ]áRĪHQLH� NZLDWyZ� SRG� WDEOLFą� SD�
PLąWNRZą� SDWURQNL� V]NRá\�� 1DVWĊSQLH�
JáRV� ]DEUDá� G\UHNWRU� V]NRá\� 3DQ� -DFHN�
.U]\QyZHN�� NWyU\� VHUGHF]QLH� SRZLWDá�
SU]\E\á\FK� JRĞFL�� 8URF]\VWRĞü� VZRMą�
REHFQRĞFLą�]DV]F]\FLOL��NVLąG]�NDQRQLN�
+HQU\N�2VRZLHFNL�� VWDURVWD� áRPĪ\ĔVNL�
(OĪELHWD� 3DU]\FK�� VNDUEQLN� *PLQ\�
=EyMQD� ,]DEHOD� 3RSLHODUF]\N�� G\UHNWR�
U]\� V]Nyá� ]� WHUHQX�*PLQ\� =EyMQD�� G\�
UHNWRU� *2.� –� � 5HQDWD� .UDMHZVND��
6]F]HJyOQLH� FLHSáR� '\UHNWRU� SRZLWDá�
E\á\FK� G\UHNWRUyZ� V]NRá\�� -DQLQĊ� %D�
FáDZVNą�� $OHNVDQGUĊ� =LHOLĔVNą�� -DGZL�
JĊ�%U]yVNĊ��(GZDUGD�6DPHáNĊ�� HPHU\�

WRZDQ\FK� QDXF]\FLHOL� L� SUDFRZQLNyZ�
V]NRá\��1D�XURF]\VWRĞFL�REHFQL�E\OL�WHĪ�
SU]HGVWDZLFLHOH� LQVW\WXFML� ZVSyáSUDFX�
MąF\FK� ]H� V]NRáą�� URG]LFH�� QDXF]\FLHOH��
SUDFRZQLF\�V]NRá\�L�XF]QLRZLH� 
�����:� VZRLP� SU]HPyZLHQLX� VáRZDPL�
SHáQ\PL� X]QDQLD� '\UHNWRU� RGQLyVá� VLĊ�
GR�SRVWDFL�0DULL�.RQRSQLFNLHM��3RGNUH�
ĞOLá�ZLHONRĞü� MHM� G]LHá�� SDWULRW\]P�RUD]�
DNWXDOQRĞü� WZyUF]RĞFL�� =D]QDF]\á�� ĪH�
XWZRU\�SRHWNL�ZFLąĪ�XZUDĪOLZLDMą�F]\�
WHOQLND� L� EXG]ą� Z� PáRG\P� SRNROHQLX�
XPLáRZDQLH� L� SU]\ZLą]DQLH� GR� 2MF]\�
]Q\�� R� NWyUHM� SLVDáD�� Ä2MF]\]QD�� WR� WD�

]LHPLD� GURJD�� JG]LHP� XMU]Dá� VáRĔFH������
L� JG]LHP� SR]QDá� %RJD�� JG]LH� RMFLHF��
EUDFLD� L� JG]LH� PDWND� PLáD� Z� SROVNLHM�
PQLH�PRZLH�SDFLHU]D�XF]\áD´�� 
3DQ�'\UHNWRU�-DFHN�.U]\QyZHN�]D]QD�
F]\á��ĪH�VSRáHF]QRĞü�V]NROQD�FRURF]QLH���������
Z�V]F]HJyOQ\�VSRVyE�SU]\JRWRZXMH�VLĊ�
GR�REFKRGyZ�'QLD�3DWURQD�� 
�����:�W\P�URNX�RGE\áD�VLĊ�MXĪ�9,,�HG\�
FMD�*PLQQHJR�.RQNXUVX�5HF\WDWRUVNLH�
JR� Ä:ĞUyG� ZLHUV]\� 0DULL� .RQRSQLF�
NLHM´�RUJDQL]RZDQHJR�SU]H]�SDQLą�0Dá�
JRU]DWĊ� 3RUHGĊ� RUD]�9,,� HG\FMD�*PLQ�
QHJR� .RQNXUVX� 3ODVW\F]QHJR�
Ä0DODUVNLH� ZL]MH� XWZRUyZ� 0DULL� .R�
QRSQLFNLHM´� L� ,� *PLQQ\�.RQNXUV� &]\�
WHOQLF]\�Ä=QDP\�ZLHUV]H�0DULL�.RQRS�
QLFNLHM´� ]RUJDQL]RZDQH� SU]H]� SDQLą�
(G\WĊ� .U]\QyZHN�� 3RQDGWR� SU]\JRWR�
ZDQR� WHĪ� RNROLF]QRĞFLRZH� JD]HWNL��������
L� OHNFMH� SRĞZLĊFRQH� SDWURQFH� V]NRá\��
/DXUHDFL�NRQNXUVyZ�RWU]\PDOL�Z�F]DVLH�
XURF]\VWRĞFL� G\SORP\� RUD]� QDJURG\�����
D� UHF\WDWRU]\�PRJOL� VLĊ� MHV]F]H� UD]�SR�
SLVDü� VZRLPL� WDOHQWDPL� SU]HG� V]HURNą�
SXEOLF]QRĞFLą� 
�����.ROHMQ\P� SXQNWHP� XURF]\VWRĞFL�
E\áD� F]ĊĞü� DUW\VW\F]QD� SU]\JRWRZDQD�

SRG� NLHUXQNLHP�SDĔ��5HQDW\�.XUSLHZ�
VNLHM��$QHW\�5DEHN� L�0DáJRU]DW\�3RUH�
G\��'OD�RVyE�REHFQ\FK�QD�XURF]\VWRĞFL�
G]LHVLĊü�ODW�WHPX�E\áD�WR��MDN�VWZLHUG]Lá�
3DQ� '\UHNWRU�� PLáD� QLHVSRG]LDQND���������
L� SRGUyĪ� VHQW\PHQWDOQD�� SRQLHZDĪ�������
Z� VSRVyE� ]DPLHU]RQ\� SU]\SRPLQDáD� WĊ�
VSU]HG����ODW��:LHONLH�X]QDQLH�SXEOLF]�
QRĞFL� ]GRE\áD� 0DULD� .RQRSQLFND��������
Z� NWyUHM� SRVWDü� ZFLHOLáD� VLĊ� XF]HQQLFD�
NODV\� 9� –� 6DQGUD� %RUNRZVND�� %DUG]R�
UH]ROXWQLH�SURZDG]Lá�]�ÄSRHWNą´�UR]PR�
ZĊ�� JUDMąF\� SRVWDü� XF]QLD�� +XEHUW�
7URFNL� ]� NODV\� ,9E�� 2F]\ZLĞFLH� SU]H]�

VFHQĊ�SU]HZLQĊáD�VLĊ�WĊF]D-�/LGLD�.LMHN�
]� NO�� ,9D�� NUDVQDOH� �.DURO� /HPDĔVNL��
:LNWRULD� .LMHN�� .ODXGLD� 3DU]\FK� –�
,9E��� SU]HXURF]H� SDQQ\� %RUyZF]DQNL��
]�NO��,,,��NWyUH�QD�VFHQĊ�Z\ZRáDá�%áDĪHM�
%U]yVND�]�NO�� ,,,� L� MHV]F]H�ZLHOX�ZVSD�
QLDá\FK�UHF\WDWRUyZ�� 

�����1D�]DNRĔF]HQLH�XURF]\VWRĞFL�SURZD�
G]ąFD�]DSURVLáD�ZV]\VWNLFK�XF]QLyZ�QD�
VáRGNL� SRF]ĊVWXQHN�� NWyU\� GOD� G]LHFL�
ZVSDQLDOH� SU]\JRWRZDOL� URG]LFH��0DULD�
.RQRSQLFND�QD�SHZQR�E\áDE\�V]F]ĊĞOL�
ZD� ZLG]ąF� XĞPLHFKQLĊWH� QD� ZLGRN�
ZVSDQLDá\FK�áDNRFL�EX]LH� 
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�������� NZLHWQLD� ����� URNX� XF]HQQLFD�
QDV]HM�V]NRá\�.LQJD�.DPLĔVND�]�NODV\�
WU]HFLHM� ]DMĊáD� ,,�PLHMVFH�Z�0LĊG]\V]�
NROQ\P� .RQNXUVLH� 5HF\WDWRU�
VNLP���3RHFL�EOLVF\�G]LHFLRP´�]RUJDQL�
]RZDQ\P� SU]H]� 6]NRáĊ� 3RGVWDZRZą���
Z� 0LDVWNRZLH�� 7HPDWHP� SU]HZRGQLP�
E\áD����3U]\URGD�Z�SRH]ML�L�SUR]LH¶¶� 

�%5$:2� 
 

 
�������� PDMD� ����� URNX� RGE\áD� VLĊ� 9,,�
HG\FMD�*PLQQHJR�.RQNXUVX�5HF\WDWRU�
VNLHJR� ��:ĞUyG� ZLHUV]\�0DULL� .RQRS�
QLFNLHM¶¶�GOD�G]LHFL�]�RGG]LDáyZ�SU]HG�
V]NROQ\FK�L�NODV��-���8G]LDá�Z]LĊáR����
UHF\WDWRUyZ� ]� QDV]HM� JPLQ\�� &HOHP�
NRQNXUVX� E\áR�� UR]ZLMDQLH� ]DPLáRZD�
QLD� GR� SRH]ML�� SRSXODU\]RZDQLH� XWZR�
UyZ� 0DULL� .RQRSQLFNLHM�� V]HU]HQLH�
NXOWXU\� MĊ]\ND� L�SLĊNQD�Ī\ZHJR�VáRZD��
/DXUHDWDPL�]RVWDOL� 
.DWHJRULD��-��ODWNL� 
,�PLHMVFH�-�/HQD�*U]HĞ�L�-DQ�*DZU\FK���
=EyMQD 

.DWHJRULD��-��ODWNL� 
,�PLHMVFH�-�)LOLS�.RVHZLF]���=EyMQD 
,,�PLHMVFH�-�$PHOLD�.RZDOF]\N��.X]LH�
L�=RILD�6DPHáNR���=EyMQD 
,,,�PLHMVFH� -�2OLZLD�*DODQHN� �� =EyMQD���
L�'DZLG�.RZDOF]\N��.X]LH 
.DWHJRULD�NODV�,�-�,,,� 
,�PLHMVFH� -�$QQD�6HQGURZVND� ��'REU\�
/DV 
,,� PLHMVFH� -� .LQJD� .DPLĔVND� �=EyMQD���
L�0DFLHM�6XWNRZVNL���'REU\�/DV 
,,,� PLHMVFH� -� :LNWRULD� %RURĔ�� .X]LH�����
L�(PLOLD�.RZDOF]\N��.X]LH 
:\UyĪQLHQLH�-�%DUWRV]�.VHSND��.X]LH 
2JáRV]HQLH� Z\QLNyZ� L� XURF]\VWH� ZUĊ�

F]HQLH� QDJUyG� RGE\áR� VLĊ� ��� PDMD�
����U��Z�'QLX�3DWURQD�� 
=Z\FLĊVF\�RWU]\PDOL�G\SORP\��NVLąĪNL�
L�SLĊNQH�PDVNRWNL��6SRQVRUDPL�NRQNXU�
VX� E\OL�� S��'RURWD� L�$QGU]HM�%DQDFKR�
ZLH� -� 6NOHS� VSRĪ\ZF]\� ]H� =EyMQHM��
5DGD�URG]LFyZ�SU]\�6]NROH�3RGVWDZR�
ZHM�Z�=EyMQHM�L�S��0DáJRU]DWD�3RUHGD�-
RUJDQL]DWRU�NRQNXUVX� 
�����/DXUHDWRP�JUDWXOXMĊ�SLĊNQHM�UHF\WD�
FML� L� ]DSUDV]DP� GR� XG]LDáX� Z� QDVWĊS�
Q\P� URNX�� ']LĊNXMĊ� QDXF]\FLHORP� ]D�
SU]\JRWRZDQLH�G]LHFL�GR�NRQNXUVX� 

 
0DáJRU]DWD�3RUHGD 

�����'QLD� ��� NZLHWQLD� ����U�� ]RVWDá� UR]VWU]\JQLĊW\� NRQNXUV� SOD�
VW\F]Q\� R� WHPDW\FH� ZLRVHQQHM�� .RQNXUV� SU]H]QDF]RQ\� E\á� GOD�
XF]QLyZ�]�NODV�,�-�,,,��:Sá\QĊáR����SUDFH�� 
�����&HOHP�NRQNXUVX�E\áR��XZUDĪOLZLHQLH�G]LHFL�QD�SLĊNQR�SU]\URG\�
ZLRVQą�L�UR]ZyM�Z\REUDĨQL�SODVW\F]QHM�� 
.RPLVMD�QDJURG]LáD����SUDF� 
,�PLHMVFH� 
-XOLD�$UNLV]HZND�-��NO��,,,�� 
:LNWRULD�3RONRZVND�-�NO��,�� 
:HURQLND�3XFKDáD�-�NO��,,� 
,,�PLHMVFH� 
2OLZLD�3LDĞFLN�-�NO��,�� 
.LQJD�.DPLĔVND�-�NO��,,,�� 
/DXUD�3DU]\FK�-�NO��,� 
,,,�PLHMVFH� 
àXNDV]�.LMHN�-�NO��,�� 
.DFSHU�6PDND�-�NO��,,�� 
0LOHQD�*RU]RFK�-�NO��,,� 
:\UyĪQLHQLH���3DWU\N�%DMQR�-�NO��,�� 
.DWDU]\QD�1DVLDGND�-�NO��,,�� 
2OLZLD�:ąGRáRZVND�-�NO��,,,� 
�����/DXUHDFL� RWU]\PDOL� G\SORP\�� NVLąĪNL� L� PDVNRWNL�� 6SRQVRUHP�
QDJUyG�E\á�RUJDQL]DWRU�NRQNXUVX� 

0DáJRU]DWD�3RUHGD 
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�����:ĞFLHNOL]QD� MHVW� EDUG]R� QLHEH]�
SLHF]Qą� FKRUREą� ZLUXVRZą� ]ZLHU]ąW��
:\ZRáXMH� Mą� ZLUXV� ZĞFLHNOL]Q\�
�UDELHV��� NWyU\� PRĪH� E\ü� ]DNDĨQ\�
]DUyZQR� GOD� ]ZLHU]ąW� G]LNLFK� �OLV\��
MHQRW\��]DMąFH��QLHWRSHU]H���JRVSRGDU�
VNLFK� �E\GáR��� MDN� L� XGRPRZLRQ\FK�
�SV\��NRW\���1DUDĪHQL�QD�]DNDĪHQLH�Vą�
UyZQLHĪ� OXG]LH�� FKRURED� MHVW� ]RRQR�
]ą�� 'R� ]DNDĪHQLD� GRFKRG]L� QDMF]Ċ�
ĞFLHM� SRSU]H]� NRQWDNW� ]H� ĞOLQą� ]DND�
ĪRQHJR� ]ZLHU]ĊFLD�Z�Z\QLNX� SRJU\�
]LHQLD� EąGĨ� RĞOLQLHQLD� L� GRVWDQLD� VLĊ�
]DNDĪRQHM� ĞOLQ\� QD� EáRQ\� ĞOX]RZH�
]GURZHJR� RVREQLND�� :LUXV� SU]H]�
VWRVXQNRZR� GáXJL� F]DV� SR]RVWDMH�
XWDMRQ\��RG���–���PLHVLĊF\���:�RUJD�
QL]PLH� ZLUXV� XPLHMVFDZLD� VLĊ� FHQ�
WUDOQ\P� XNáDG]LH� QHUZRZ\P�� ĞOLQLH���
L� VNyU]H�� -HVW� ZUDĪOLZ\� QD� Z\VRNą�
WHPSHUDWXUĊ� L� ĞZLDWáR� VáRQHF]QH�� QD�
WRPLDVW�RGSRUQ\�QD�QLVNą� WHPSHUDWX�
UĊ� L� SURFHV\� JQLOQH� �PRĪH� SU]HWUZDü�
GáXJL� F]DV� Z� SDGOLQLH� SU]\� QLVNLFK�
WHPSHUDWXUDFK� 
�����8� ]ZLHU]ąW� Z� Z\QLNX� ]DNDĪHQLD�
GRFKRG]L� GR� ]DMĊFLD� XNáDGX� QHUZR�
ZHJR�� F]HJR� HIHNWHP� Vą� Z\UDĨQH�
REMDZ\�� QDGPLHUQH� SREXG]HQLH� QHU�
ZRZH�� QDGZUDĪOLZRĞü� QD� ĞZLDWáR�������
L�GĨZLĊN��QLHQDWXUDOQ\�VSRVyE�]DFKR�
ZDQLD� �OĊNOLZRĞü�� ERMDĨOLZRĞü�� EąGĨ�
X�]ZLHU]ąW�G]LNLFK�EUDN�SáRFKOLZRĞFL�
Z� NRQWDNFLH� ]� F]áRZLHNLHP��� Z� SR�
VWDFL�RVWUHM�GUJDZNL��NRQZXOVMH��RGUĊ�
WZLHQLH�� KDOXF\QDFMH�� QLHRGF]XZDQLH�
EyOX��&KDUDNWHU\VW\F]Q\PL�REMDZDPL�
Vą�UyZQLHĪ��ĞZLąG�Z�PLHMVFX�XNąV]H�
QLD�� UR]V]HU]RQH� ĨUHQLFH�� ĞOLQRWRN��
ZRGRZVWUĊW�� JU\]LHQLH� ]QDQ\FK�
SU]HGPLRWyZ� OXE�VDPHJR�VLHELH��]MD�
GDQLH� NDPLHQL�� SDW\NyZ�� 6]\ENRĞü�
UR]ZRMX� FKRURE\� ]DOHĪ\� RG� WHJR� Z�
MDNLP�PLHMVFX�GRV]áR�GR�SRJU\]LHQLD��
QDMV]\EFLHM� FKRURED� UR]ZLMD� VLĊ� SU]\�
SRJU\]LHQLDFK�Z�REUĊELH�V]\L��NDUNX��
WZDU]\� L� JáRZ\�� SRQLHZDĪ� ZLUXV� PD�
QDMNUyWV]ą� GURJĊ� GR� ]DMĊFLD� Py]JX��
:\UyĪQLD�VLĊ�GZLH�SRVWDFLH�FKRURE\��
FLFKą��SRUDĪHQLRZą��–�]DMĊFLH�RĞURG�
NRZHJR�XNáDGX�QHUZRZHJR��JáyZQLH�
SDUDOLĪ� PLĊĞQL�� JZDáWRZQą�

�QHUZRZą�� –� ]DMĊFLH� Py]JX��
QDSDG\� V]DáX� L� DJUHVML�� 2VWD�
WHF]QLH� GRFKRG]L� GR� SDUDOLĪX��
SRUDĪHQLD� PLĊĞQL� RGGHFKR�
Z\FK�L�ĞPLHUFL� 
�����'R� ]DNDĪHQLD� X� OXG]L� GR�
FKRG]L� QDMF]ĊĞFLHM� SRSU]H]�
NRQWDNW�]H�ĞOLQą�FKRU\FK�]ZLH�
U]ąW��JG\�ZLUXV�GRVWDQLH�VLĊ�GR�
RUJDQL]PX� SRSU]H]� RWZDUWą�
UDQĊ�� 8� OXG]L� QDMF]ĊVWV]\P�
REMDZHP� ]DNDĪHQLD� ZĞFLHNOL�

]Qą� MHVW� EyO�� PURZLHQLH�� SLHF]HQLH����
Z�RNROLF\�UDQ\�SR�SRJU\]LHQLX��0RĪ�
OLZH�MHVW�GUĊWZLHQLH�NRĔF]\Q\�Z�RNR�
OLF\� NRQWDNWX� ]H� ĞOLQą� ]DNDĪRQHJR�
]ZLHU]ĊFLD��&]ĊVWR�REMDZ\�SRMDZLDMą�
VLĊ� QD� GáXJR� SR� SRJU\]LHQLX� L� PRJą�
QLH� E\ü� NRMDU]RQH� ]� SRJU\]LHQLHP��
&KRU\� PRĪH� RGF]XZDü� ]áH� VDPRSR�
F]XFLH��FLHUSLHü�QD�EH]VHQQRĞü��SU]H�
PĊF]HQLH�OXE�RWĊSLHQLH��PRĪH�Z\VWĊ�
SRZDü�QLHZLHOND�JRUąF]ND��'RFKRG]L�
QHUZRZRĞü�� ZRGRZVWUĊW�� FKRURED�
SRVWĊSXMH� EDUG]R� V]\ENR�� GRáąF]DMą�
GUJDZNL�� SDUDOLĪ�� QLHGRZáDG� FLDáD��
ĝPLHUü� QDVWĊSXMH� Z� FLąJX� W\JRGQLD�
RG�SLHUZV]\FK�REMDZyZ� 
 
�����:�]ZLą]NX�]�W\P��LĪ�FKRURED��MHVW�
EDUG]R� QLHEH]SLHF]QD� ]DUyZQR� GOD�
]ZLHU]ąW� MDN� L� GOD� OXG]L�� DE\� ]PLQL�
PDOL]RZDü�U\]\NR�UR]SU]HVWU]HQLDQLD�
VLĊ� L� ]DNDĪHQLD� ]ZLHU]ąW� MDNR� UH]HU�
ZXDUX� FKRURE\�� ]RVWDáD� ZSLVDQD� QD�
OLVWĊ� FKRUyE�SRGOHJDMąF\FK�RERZLą]�
NRZL�]ZDOF]DQLD�L�REMĊWD�SURJUDPHP�
]ZDOF]DQLD�]�XU]ĊGX��:�UDPDFK�DNWX�
DOQ\FK�SU]HSLVyZ�ZĞFLHNOL]QD�SRGOH�
JD� RERZLą]NRZHPX� V]F]HSLHQLX������
Z� SU]\SDGNX� SVyZ� SRZ\ĪHM� �� PLH�
VLąFD�Ī\FLD�Z�WHUPLQLH����GQL�RG�GQLD�
XNRĔF]HQLD� SU]H]� SVD� �� PLHVLąFD�
Ī\FLD��D�QDVWĊSQLH�QLH�U]DG]LHM�QLĪ�FR�
��� PLHVLĊF\� RG� GQLD� RVWDWQLHJR�
V]F]HSLHQLD�� 6]F]HSLHĔ� ]ZLHU]ąW�
SU]HFLZNR� ZĞFLHNOLĨQLH� GRNRQXMą�
OHNDU]H�ZHWHU\QDULL�ĞZLDGF]ąF\�XVáX�
JL� ZHWHU\QDU\MQH� Z� UDPDFK� G]LDáDO�
QRĞFL� ]DNáDGX� OHF]QLF]HJR� GOD� ]ZLH�
U]ąW� �GRZROQHJR�� QLH� LVWQLHMH� UHMRQL�
]DFMD���3R�SU]HSURZDG]HQLX�V]F]HSLH�
QLD�SRVLDGDF]RZL�SVD�Z\GDMH� VLĊ� ]D�
ĞZLDGF]HQLH� OXE� GRNRQXMH� VLĊ� ZSLVX�
Z� SDV]SRUFLH�� 6]F]HSLHQLH� OHĪ\��������
Z� RERZLą]NX� L� LQWHUHVLH� ZáDĞFLFLHOD�
]ZLHU]ĊFLD�� )RUPD� XG]LDáX� Z� V]F]H�
SLHQLX� Z� UDPDFK� DNFML� V]F]HSLHĔ��
EąGĨ� V]F]HSLHQLH� LQG\ZLGXDOQH� QD�
ZQLRVHN� ZáDĞFLFLHOD� SR]RVWDMH� NZH�
VWLą� Z\ERUX�� :� SU]\SDGNX� NRWyZ�������
L� IUHWHN� SU]HE\ZDMąF\FK� QD� WHU\WR�
ULXP� 3ROVNL� V]F]HSLHQLH� MHVW� GREUR�
ZROQH�� 

�����3ROVNLH�SU]HSLV\�QLH�]H]ZDODMą�QD�
ZZy]� QD� WHU\WRULXP�3ROVNL�PáRG\FK�
SVyZ�� NRWyZ� L� IUHWHN� EH]� ZDĪQHJR�
V]F]HSLHQLD� SU]HFLZNR� ZĞFLHNOLĨQLH��
:�SU]\SDGNX�SODQRZDQLD�SRGUyĪ\�GR�
SRV]F]HJyOQ\FK� SDĔVWZ� F]áRQNRZ�
VNLFK� 8(� QDOHĪ\� XSHZQLü� VLĊ�� F]\�
SU]HSLV\� GDQHJR� SDĔVWZD� ]H]ZDODMą�
QD� SU]HPLHV]F]DQLH� PáRG\FK� ]ZLH�
U]ąW� EH]� ZDĪQHJR� V]F]HSLHQLD� SU]H�
FLZNR� ZĞFLHNOLĨQLH�� ,QIRUPDFMH� Vą�
GRVWĊSQH� QD� VWURQLH� *áyZQHJR� ,Q�
VSHNWRUD�:HWHU\QDULL�Z�]DNáDGFH�� 

-�1$'=Ï5�:(7(5<1$5<-1<� 
=:,(5=ĉ7$�'202:(�

6=&=(3,(1,(�35=(&,:.2�
:ĝ&,(./,ħ1,(� 

-�1$'=Ï5�:(7(5<1$5<-1<� 
='52:,(�=:,(5=Ą7�

=:$/&=$1,(�,�021,725,1*�
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�����3U]\� SRGHMU]HQLX� FKRURE\� QDOHĪ\�
QLH]ZáRF]QLH�]JáRVLü� WHQ� IDNW�SRZLD�
WRZHPX� OHNDU]RZL� ZHWHU\QDULL��
=ZLHU]Ċ�SRGHMU]DQH�R�]DNDĪHQLH�SRG�
GDZDQH� MHVW� REVHUZDFML� SU]H]� RNUHV�
��� GQL� L� SRGGDZDQH� EDGDQLRP����������
Z� SLHUZV]\P�� SLąW\P�� G]LHVLąW\P������
L� SLĊWQDVW\P�GQLX� REVHUZDFML�Z� FHOX�
SRWZLHUG]HQLD� EąGĨ� Z\NOXF]HQLD�
FKRURE\�� -HĞOL� Z� W\P� RNUHVLH� MHJR�
VWDQ� ]GURZLD� QLH� Z\NDĪH� REMDZyZ�
FKRURE\� ]ZLHU]Ċ� MHVW� V]F]HSLRQH������
Z� FHOX� XRGSRUQLHQLD�� 2VRE\� SRJU\�
]LRQH� SU]H]� SRGHMU]DQH� ]ZLHU]ĊWD�
SRZLQQ\� MDN� QDMV]\EFLHM� ]JáRVLü� VLĊ�
GR� OHNDU]D� Z� FHOX� V]F]HSLHQLD� OXE�
SRGDQLD�VXURZLF\�RGSRUQRĞFLRZHM� 
�����3RGVXPRZXMąF� QDOHĪ\� SRGNUH�
ĞOLü��ĪH�ZĞFLHNOL]QD�MHVW�ZFLąĪ�EDUG]R�
LVWRWQą�FKRUREą�]ZLHU]ąW��]DJUDĪDMąFą�
]GURZLX� L� EH]SLHF]HĔVWZX� Ī\FLD� OX�
G]L�� 2JUDQLF]HQLH� MHM� Z\VWĊSRZDQLD�
PRĪOLZH� MHVW� SU]\� ĞZLDGRP\P� L� RG�
SRZLHG]LDOQ\P� XWU]\P\ZDQLX� ]ZLH�
U]ąW� WRZDU]\V]ąF\FK�� V]F]HJyOQLH�
SVyZ�� 2JUDQLF]HQLH� EH]GRPQRĞFL�
]ZLHU]ąW�L�UHJXODUQH�SU]HSURZDG]DQLH�
V]F]HSLHĔ� RFKURQQ\FK� SU]H]� ZáDĞFL�
FLHOL� MHVW� SRGVWDZą� ]DEH]SLHF]HQLD�
SU]H]�ZĞFLHNOL]Qą��%UDN�NRQWUROL�QDG�
]ZLHU]ĊWDPL��EUDN�SRF]XFLD�RGSRZLH�
G]LDOQRĞFL� L� RERZLą]NX� ]DEH]SLHF]H�
QLD� SRGZyUHN� SU]HG� ZDáĊVDQLHP� VLĊ�
]ZLHU]ąW� ]ZLĊNV]D� U\]\NR� ]DNDĪHĔ�����
L� ]DJURĪHQLD� GOD� OXG]L� Z� NRQWDNFLH����
]�W\PL�]ZLHU]ĊWDPL� 
 

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

*DELQHW�:HWHU\QDU\MQ\�Z�/DVNDFK 
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������������������������(-PDLO��JRN�]ERMQD#�FRP�SO 
5('$.&-$�-�5HQDWD�.UDMHZVND��0DULROD�:DZU]\QLDN 
6.à$'�.20387(52:<�-�5HQDWD�.UDMHZVND 
0$7(5,$à<�'267$5&=</,�-�5HQDWD�%DMQR��-DGZLJD�%LDáREU]HVND��,ORQD�.REU]\ĔVND��(ZD�.RU\WNRZVND�� 
(G\WD�.U]\QyZHN��5HQDWD�.UDMHZVND��5HQDWD�.XUSLHZVND��0RQLND�2OLFKZLHU��=G]LVáDZ�3DU]\FK��6WHIDQ�3RSLRáHN��
0DáJRU]DWD�3RUHGD��.D]LPLHU]�7U]FLQND��'RURWD�8áRPHN��0DULROD�:DZU]\QLDN��:RMFLHFK�=ZLHUFLDGáRZVNL� 
 

='-ĉ&,$�-��DXWRU]\�WHNVWyZ�L�DUFKLZXP�*2.� 
 

�����5HGDNFMD�]DVWU]HJD�VRELH�SUDZR�GR�VNUDFDQLD�WHNVWyZ��]PLDQ\�W\WXáyZ�L�RSUDFRZDQLD�UHGDNF\MQHJR�RUD]�]DPLHV]�
F]DQLD�DUW\NXáyZ�Z�Z\GDQLX�LQWHUQHWRZ\P� 

�������� F]HUZFD� ����� U�� QD� ERLVNX� 25/,.�������
Z�=EyMQHM�RGE\á�VLĊ�WXUQLHM�SLáNL�QRĪQHM�G]LHFL�
Z� ZLHNX� �� –� ��� ODW�� 8G]LDá� EUDá\� GUXĪ\Q\�������
]� 1RZRJURGX�� :L]Q\� RUD]� ]H� =EyMQHM����������
:� VXPLH� XWZRU]RQR� �� GUXĪ\Q��1DVL� FKáRSF\�
RND]DOL�VLĊ�QDMOHSVL��]GRE\ZDMąF�,�L�,,�PLHMVFH��
NROHMQH� PLHMVFD� ]DMĊOL� JRĞFLH� ]� 1RZRJURGX�����
L�:L]Q\�� 

ĩ\F]\P\�NROHMQ\FK�VXNFHVyZ��%UDZR��� 
 

:RMFLHFK�=ZLHUFLDGáRZVNL 
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�����0LHV]NDĔF\�QDV]HM�*PLQ\��SRND]DOL�ĪH�PRĪQD�QD�QLFK�OLF]\ü�Z�SRWU]HELH��1D�DSHO�R�SR�
PRF� GOD� URG]LQ\� ]�'ĊEQLN�� NWyUD� VWUDFLáD�Z� SRĪDU]H� GRUREHN� Ī\FLD��PLHV]NDĔF\� V]F]RGU]H�
RGSRZLHG]LHOL��:�NRĞFLRáDFK�SDUDILDOQ\FK�QD�WHUHQLH�JPLQ\�=EyMQD��Z�QLHG]LHOĊ����F]HUZFD�
�����URNX�RGE\áD�VLĊ�]ELyUND�GDWNyZ�GOD�SRJRU]HOFyZ��:�UDPDFK�]ELyUNL�SXEOLF]QHM�&DULWDV�
'LHFH]ML�àRPĪ\ĔVNLHM��3DUDILH�RUD]�*PLQD�=EyMQD�]HEUDá\�SRNDĨQą�NZRWĊ� 
�����:V]\VWNLP�GDUF]\ĔFRP�SUDJQLHP\�SRG]LĊNRZDü�]D�RILDU\��ZUDĪOLZRĞü�RUD]�GREUH�VHUFH� 

 

5HQDWD�%DMQR 

�����Ä'REU\� 6WDUW´� WR� ���� ]á� ZVSDUFLD� Z\SáDFDQHJR� UD]���������
Z�URNX�ZV]\VWNLP�XF]QLRP��7R�LQZHVW\FMD�Z�HGXNDFMĊ�SRO�
VNLFK�G]LHFL��:QLRVNL�PRĪQD�VNáDGDü�MXĪ�RG���OLSFD� 
 
.WR�PRĪH�RWU]\PDü�ZVSDUFLH" 

 

�����ĝZLDGF]HQLH�GREU\� VWDUW�SU]\VáXJXMH�UD]�Z�URNX�QD�UR]�
SRF]\QDMąFH�URN�V]NROQ\�G]LHFL�GR�XNRĔF]HQLD�SU]H]�QLH����
URNX� Ī\FLD�� ']LHFL� QLHSHáQRVSUDZQH� XF]ąFH� VLĊ� Z� V]NROH�
RWU]\PDMą�MH�GR�XNRĔF]HQLD�SU]H]�QLH�����URNX�Ī\FLD� 

 
-DN�RWU]\PDü�ĞZLDGF]HQLH�GREU\�VWDUW" 

 

�����$E\�RWU]\PDü�ZVSDUFLH��QDOHĪ\�]áRĪ\ü�ZQLRVHN��0RĪH�WR�
]URELü�PDPD�OXE�WDWD�G]LHFND��RSLHNXQ�SUDZQ\�OXE�RSLHNXQ�
IDNW\F]Q\� G]LHFND�� D� Z� SU]\SDGNX� G]LHFL� SU]HE\ZDMąF\FK��
Z�SLHF]\�]DVWĊSF]HM�–� URG]LF�]DVWĊSF]\��RVRED�SURZDG]ąFD�
URG]LQQ\� GRP� G]LHFND� OXE� G\UHNWRU� SODFyZNL� RSLHNXĔF]R-
Z\FKRZDZF]HM� 
 
*G]LH�]áRĪ\ü�ZQLRVHN" 
 

�����:QLRVNL�R�ĞZLDGF]HQLH�EĊGą�SU]\MPRZDQH�L�UHDOL]RZDQH�
SU]H]�WH�VDPH�LQVW\WXFMH���NWyUH�UHDOL]XMą�REHFQLH�ĞZLDGF]H�
QLH� Z\FKRZDZF]H� Z� UDPDFK� SURJUDPX� Ä5RG]LQD� ����´��
&KRG]L�WX�R�XU]ąG�PLDVWD�JPLQ\��RĞURGHN�SRPRF\�VSRáHF]�

QHM� OXE� LQQą� MHGQRVWNĊ� RUJDQL]DF\MQą� �QS�� FHQWUXP� ĞZLDG�
F]HĔ� �ZáDĞFLZą�GOD�PLHMVFD�]DPLHV]NDQLD�URG]LFD�XELHJDMą�
FHJR�VLĊ�R�Z\SUDZNĊ�QD�G]LHFNR� 

 
.LHG\�]áRĪ\ü�ZQLRVHN" 

 

�����:QLRVHN�–�SRGREQLH�MDN�ZQLRVNL�R�ĞZLDGF]HQLH�Z\FKR�
ZDZF]H�]�SURJUDPX�Ä5RG]LQD�����´�–�EĊG]LH�PRĪQD�VNáD�
GDü�MXĪ�RG���OLSFD�RQOLQH�SU]H]�VWURQĊ�0LQLVWHUVWZD�5RG]LQ\�
HPSDWLD�PUSLSV�JRY�SO�RUD]�SU]H]�EDQNRZRĞü�HOHNWURQLF]Qą� 
2G���VLHUSQLD�ZQLRVNL�PRĪQD�]áRĪ\ü�WDNĪH�GURJą�WUDG\F\MQą�
�SDSLHURZą���:DĪQH��:QLRVHN�QDOHĪ\�]áRĪ\ü�GR����OLVWRSD�
GD� 
 
.LHG\�URG]LQD�RWU]\PD�ZVSDUFLH" 

 

�����:� SU]\SDGNX� ZQLRVNyZ� ]áRĪRQ\FK� Z� OLSFX� L� VLHUSQLX��
URG]LQ\�Z\SUDZNĊ� RWU]\PDMą� QLH� SyĨQLHM� QLĪ� ���ZU]HĞQLD��
:�SU]\SDGNX�ZQLRVNyZ�]áRĪRQ\FK�Z�NROHMQ\FK�PLHVLąFDFK�
JPLQ\�EĊGą�PLDá\�PDNV\PDOQLH���PLHVLąFH�RG�GQLD�]áRĪHQLD�
ZQLRVNX�QD�MHJR�UR]SDWU]HQLH�L�Z\SáDWĊ�ĞZLDGF]HQLD� 

 
:LĊFHM�LQIRUPDFML�PRĪQD�]QDOHĨü�QD�VWURQLH�� 
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