
9VWRXSLOL MVPH GR QRYÇKR URNX ����

V QHMU×]QÊMxËPL SO¿Q\ D SÖHGVHY]HWËPL u D{

VH YxHFKQ\ GREUÇ ]¿PÊU\ SRGDÖË XVNX�

WHÆQLW�

3RVOHGQË ]DVHG¿QË ]DVWXSLWHOVWYD PÊVWD

�=0� Y URFH ���� VH NRQDOR ��� SURVLQFH

Y NXOWXUQËP GRPÊ� -DNR REY\NOH SR YROEÊ

RYÊÖRYDWHO× ]¿SLVX D SUDFRYQË NRPLVH E\O

VFKY¿OHQ SRGUREQÛ SURJUDP MHGQ¿QË� =NRQ�

WURORY¿Q E\O WÇ| ]¿SLV D SOQÊQË XVQHVHQË

] SÖHGFK¿]HMËFËKR ]DVHG¿QË D UDGD PÊVWD

SRGDOD ]SU¿YX R VYÇ ÆLQQRVWL Y XSO\QXOÇP

REGREË�

=DVWXSLWHOVWYR VFKY¿OLOR SOQÊQË UR]SRÆWX

GR ��� ��� ���� D Q¿VOHGQÊ �� UR]SRÆWRYRX

]PÊQX� WM� UR]SRÆWRY¿ RSDWÖHQË Æ� �� u

��������� 2G �� OHGQD GR GRE\ VFKY¿OHQË

UR]SRÆWX QD U� ���� EXGH PÊVWR KRVSRGDÖLW

Y UR]SRÆWRYÇP SURYL]RULX� MHKR| SUDYLGOD

=0 VFKY¿OLOR�

5R]KRGQXWR E\OR SR VSOQÊQË VMHGQDQÛFK

SRGPËQHN RGSURGDW SR]HPN\ YH 6WUDNRQLF�

NÇ XO� SRG VWDYEX PDUNHWX D SURGHMQ\ Q¿�

E\WNX� 9 ]¿MPX UR]PQR|RY¿QË REHFQËKR

PDMHWNX D KRVSRGDÖHQË V QËP =0 UR]KRG�

OR RGNRXSLW RG /HV× ¦5 SR]HPN\ SÖLOÇ�

KDMËFË N PÊVWVNÛP OHV×P�

9 VRXODGX V QRYRX OHJLVODWLYRX E\O\

VFKY¿OHQ\ Q¿YUK\ VPOXY VH VRXVHGQËPL

REFHPL R Y\WYRÖHQË VSROHÆQÇKR xNROVNÇKR

REYRGX VS¿GRYÇ xNRO\� =0 URYQÊ| VFKY¿�

OLOR QRYRX =ÖL]RYDFË OLVWLQX PÊVWVNÇKR

PX]HD� =¿YÊUHP E\OL QD GDOxË IXQNÆQË RE�

GREË ]YROHQL SÖËVHGËFË 2NUHVQËKR VRXGX

Y .ODWRYHFK�

	


��� SURVLQFH ���� E\O Y +RUD|ÍRYLFËFK

]DOR|HQ ¦HVNÛ VYD] YÆHODÖ×� 6ODYQRVWQË

VFK×]H X SÖËOH|LWRVWL ���� YÛURÆË VH NRQDOD

��� SURVLQFH ���� Y NXOWXUQËP GRPÊ ]D

ØÆDVWL KRVW× ] RNUHVQËKR L FHORVW¿WQËKR YH�

GHQË VYD]X� 3URMHY MHGQDWHOH ]¿NODGQË RU�

JDQL]DFH -DQD =URXQD REVDKRYDO PQRKR LQ�

IRUPDFË ] KLVWRULH YÆHODÖVWYË� SRGREQÊ MDNR

MËP VHVWDYHQÛ D SÖËOH|LWRVWQÊ Y\GDQÛ DOPD�

QDFK� =¿NODGQË RUJDQL]DFH +RUD|ÍRYLFH

VGUX|XMH YÆHODÖH ] PÊVWD L RNROË� MHMË

ÆLQQRVW SURFK¿]HOD REGREËP SURVSHULW\

D MLQG\ PXVHOD SÖHNRQ¿YDW YHONÇ SUREOÇP\

Y\YRODQÇ QDSÖ� NOLPDWLFNÛPL SRGPËQNDPL

QHER QHPRFHPL YÆHO�

9ÛVOHGNHP SU¿FH YÆHODÖ× QHQË MHQ SUR�

GXNFH PHGX� NGH QË]N¿ YÛNXSQË FHQD WÊ|NR

SRNUÛY¿ Q¿NODG\� DOH L ]XxOHFK{RY¿QË SÖË�

URG\� QHER{ YÆHO\ RS\OXMË PQRKR NYHWRX�

FËFK URVWOLQ�

6 EODKRSÖ¿QËP N YÛ]QDPQÇPX MXELOHX

D SRGÊNRY¿QËP ]D GRVDYDGQË ÆLQQRVW SÖH�

MPH YÆHODÖ×P ØVSÊFK\ D GRFHQÊQË MHMLFK

SU¿FH� ¦HVN¿ UHSXEOLND MH ÆOHQHP (YURSVNÇ

XQLH� NGH ]ËVN¿Y¿ SRGSRUX ]HPÊGÊOVWYË

D ØGU|ED NUDMLQ\ u YÊÖPH� |H L YÆHODÖVWYË

P¿ GREURX SHUVSHNWLYX�

	


.D|GRURÆQÊ Y GREÊ NROHP ]PÊQ\ OH�

WRSRÆWX SUREËKDMË YÛURÆQË VFK×]H RUJD�

QL]DFË D VSRON×� 3UDYLGHOQÊ L QDxH VERU\

GREURYROQÛFK KDVLÆ× �+RUD|ÍRYLFH� %RX�

EËQ� +RUD|ÍRYLFN¿ /KRWD� .RPXxËQ� 7ÖH�

ERP\VOLFH D 9HÖHFKRY� ELODQFXMË XSO\QX�

OÛ URN D SÖLSUDYXMË VH QD WHQ Q¿VOHGXMËFË�

6ERU GREURYROQÛFK KDVLÆ× �6'+� EÛY¿

QD YHVQLFL ÆDVWR MHGLQRX RUJDQL]DFË� NWHU¿

WÇ| XPR|ÐXMH VHWN¿Y¿QË VRXVHG× D ÖHxHQË

VSROHÆQÛFK ]¿OH|LWRVWË L ]¿EDYX� 0ÊVWR VH

VQD|Ë SRGSRURYDW VSRONRYRX D ]¿MPRYRX

ÆLQQRVW� SRGÊNRY¿QË SDWÖË YxHP� NWHÖË VH

DQJD|XMË D SRP¿KDMË RUJDQL]RYDW |LYRW

REFH�

9HONÛP ØVSÊFKHP 6'+ +RUD|ÍRYLFH

MH� |H VH SRGDÖLOR ]ËVNDW |¿N\ ]¿NODGQËFK

xNRO D E\OR ]DOR|HQR QÊNROLN GUX|VWHY

KWWS���RE]RU�KRUD]GRYLFH�F]

.G\| VNÖLY¿QHN Y ØQRUX ]SËY¿�

YHON¿ ]LPD SRWRP EÛY¿�

O 3RVN\WRY¿QË SÖËVSÊYN×

O 5HJLRQWRXU ����

O 9ÛEÊURYÇ ÖË]HQË

O 'ÊWL D ÆWHQË

O =PÊQ\ Y QHPRFQLFL

9\EËU¿PH ] REVDKX���

3RNUDÆRY¿QË QD GDOxË VWUDQÊ�

3URPÊQ\�+RUD|ÍRYLF
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PODGÛFK KDVLÆ×� =D QHMG×OH|LWÊMxË SRYD|XML� |H VH QDxOL ÆOHQRYÇ

6'+ �+HOHQD 3OHFLW¿� .DUHO /XNHx D -LÖË &KDOXx�� NWHÖË Y]EXGLOL

]¿MHP� PR|Q¿ L QDGxHQË PODGÛFK u SÖHMPH MLP GORXKRGRERX YÛ�

GU|� KRGQÊ ØVSÊFK×� DE\ ] QÊNWHUÛFK Y\URVWOL SURIHVLRQ¿OQË KDVLÆL

D ]¿FKUDQ¿ÖL�

	


��� OHGQD QDYxWËYLO +RUD|ÍRYLFH MHGHQ ] QHMY\xxËFK ØVWDYQËFK

ÆLQLWHO×� SÖHGVHGD 6HQ¿WX 3DUODPHQWX ¦5� 08'U� 3ÖHP\VO 6R�
ERWND�

1¿YxWÊYX� NWHU¿ E\OD YÊQRY¿QD ]GHMxË QHPRFQLFL� ]SURVWÖHG�

NRYDO D WÇ| VH MË ØÆDVWQLO S� SRVODQHF -LÖË %ËOÛ� 3R SURKOËGFH DUH�

¿OX Q¿VOHGRYDOD EHVHGD V OÇNDÖL D ]DPÊVWQDQFL QHPRFQLFH R VW¿OH

DNWX¿OQËFK SUREOÇPHFK ]GUDYRWQLFWYË� 1DxH VRXÆDVQÇ ]GUDYRWQLF�

WYË MH QD Y\VRNÇ ØURYQL �Y\EDYHQË D GRVWXSQRVW GLDJQRVWLFNÛFK

L OÇÆHEQÛFK PHWRG�� MH YxDN QXWQÇ QDOÇ]W HIHNWLYQÊMxË V\VWÇP

SRVN\WRY¿QË OÇNDÖVNÇ SÇÆH�

	


.RQFHP URNX ���� 0ÊVWR +RUD|ÍRYLFH SRÖËGLOR SÖHPËVWLWHOQÛ

NDPHURYÛ V\VWÇP� NWHUÛP MVRX PRQLWRURY¿QD YHÖHMQ¿ SURVWUDQVWYË�

=¿]QDP\ MVRX N GLVSR]LFL 0ÊVWVNÇ SROLFLL� SÖËSDGQÊ 3ROLFLL ¦5�

9ÊÖËPH� |H SURYR] V\VWÇPX SRP×|H SÖL ÖHxHQË QÊNWHUÛFK GHOLNW×

D FHONRYÊ SÖLVSÊMH N ]OHSxHQË YHÖHMQÇKR SRÖ¿GNX� FR| MLVWÊ SÖL�

YËWDMË YxLFKQL REÆDQÇ� 9¿FODY 7UÆND� VWDURVWD PÊVWD

= MHGQ¿QË UDG\ PÊVWD

��� SURVLQFH UDGD PÊVWD

u UR]KRGOD GRSRUXÆLW ]DVWXSLWHOVWYX PÊVWD �=0� VFKY¿OHQË SOQÊQË

UR]SRÆWX N ��� ��� ����

u UR]KRGOD GRSRUXÆLW =0 VFKY¿OHQË �� UR]SRÆWRYÇ ]PÊQ\ QD

U� ���� �UR]SRÆWRY¿ RSDWÖHQË Æ� �� u ���������

u MHGQDOD R PR|QRVWL RGSURGHMH SR]HPNX YH 6WUDNRQLFNÇ XO� SRG

VWDYEX VXSHUPDUNHWX u SÖLSUDYLOD Q¿YUK XVQHVHQË =0

u MHGQDOD R PR|QRVWL RGSURGHMH SR]HPNX YH 6WUDNRQLFNÇ XO� SRG

VWDYEX SURGHMQ\ Q¿E\WNX� UR]KRGOD GRSRUXÆLW =0 VFKY¿OHQË

SÖËVOXxQÇ VPORXY\ R EXGRXFË VPORXYÊ NXSQË

u ]DEÛYDOD VH SÖËSUDYRX ��� ]DVHG¿QË =0

u VH]Q¿PLOD VH V 5R]KRGQXWËP R ØÆDVWL VW¿WQËKR UR]SRÆWX ¦5

QD ILQDQFRY¿QË LQYHVWLÆQË DNFH e9RGRYRG 7ÖHERP\VOLFH u +R�

UD|ÍRYLFN¿ /KRWDr �FHONRYÇ Q¿NODG\ FFD ��� PLO� .Æ� ] WRKR

GRWDFH ����� PLO� .Æ�

u RSDNRYDQÊ MHGQDOD R NRPSOH[QË UHNRQVWUXNFL +DYOËÆNRY\ XO��

NGH VH QHSRGDÖLOR GRGU|HW VMHGQDQÛ WHUPËQ GRNRQÆHQË

u Y Q¿YD]QRVWL QD GÖËYÊMxË UR]KRGQXWË VFKY¿OLOD VPORXYX V ,QJ�

3HWUHP .HVOHP� 3O]HÐ QD ]KRWRYHQË SURMHNWRYÇ GRNXPHQWDFH

N RSUDYÊ PRVWX eSRG -LWH[HPr

u VFKY¿OLOD VPORXYX R EH]ØSODWQÇP ]ËVN¿QË PDMHWNX ¦5 u PR�

ELOQË HOHNWURFHQWU¿O\ �� .9$

u E\OD LQIRUPRY¿QD R MHGQ¿QË V 3O]HÐVNÛP NUDMHP RKOHGQÊ

RSUDY NRPXQLNDFË

u VH]Q¿PLOD VH V YÛVOHGN\ YROHE xNROVNÛFK UDG

u VFKY¿OLOD RUJDQL]DFL 7ÖËNU¿ORYÇ VEËUN\ �� OHGQD

u VFKY¿OLOD SRÖ¿G¿QË VRXWÊ|H 0DOÛ ]¿FKUDQ¿Ö ���� Y +RUD|ÍR�

YLFËFK

��� SURVLQFH UDGD PÊVWD

u E\OD LQIRUPRY¿QD R GRNRQÆHQË NRPSOH[QË UHNRQVWUXNFH +DY�

OËÆNRY\ XO�� Y VRXODGX VH VPORXYRX R GËOR UR]KRGOD XSODWQLW

VDQNFH Y×ÆL GRGDYDWHOL �6LOQLFH .ODWRY\ D� V�� ]D QHGRGU|HQË

WHUPËQX

u VH]Q¿PLOD VH V 5R]KRGQXWËP R ØÆDVWL VWUXNWXU¿OQËFK IRQG×

(YURSVNÇ XQLH QD ILQDQFRY¿QË SURMHNWX e5HJLRQ¿OQË FHQWUXP

FHVWRYQËKR UXFKX Y +RUD|ÍRYLFËFKr �UHNRQVWUXNFH 0RGUÇ

KYÊ]G\� SÖËVSÊYHN (8 ������ PLO� .Æ�

u SR ]RKOHGQÊQË GRVDYDGQËFK ]NXxHQRVWË VFKY¿OLOD QRYÇ SURYR]�

QË Ö¿G\ D 1¿YxWÊYQË Ö¿G NU\WÇKR SODYHFNÇKR ED]ÇQX V SODWQRVWË

RG �� �� ����

u VFKY¿OLOD 3O¿Q YRGRKRVSRG¿ÖVNÛFK LQYHVWLF QD U� ����

u UR]KRGOD SÖLSUDYLW UHDOL]DFL UHNRQVWUXNFH Y\W¿SÊQË 0DWHÖVNÇ

xNRO\ Y /RUHWVNÇ XO� �Q¿KUDGX DNXPXODÆQËFK NDPHQ ØVWÖHGQËP

Y\W¿SÊQËP� SRGOH ]SUDFRYDQÇ SURMHNWRYÇ GRNXPHQWDFH

u VFKY¿OLOD UR]SRÆWRY¿ RSDWÖHQË Æ� ��� u �������� �0Ê¸� 7HFK�
QLFNÇ VOX|E\� LQIRUPDÆQË FHQWUXP� SURSDJDFH�

u ]DEÛYDOD VH ÆHUS¿QËP UR]SRÆWX� UHVS� SOQÊQËP ]¿YD]QÛFK XND�

]DWHO× PDWHÖVNÛFK D ]¿NODGQËFK xNRO

u VFKY¿OLOD |¿GRVW 3O]HÐVNÇPX NUDML R ILQDQÆQË SÖËVSÊYHN QD

RSUDYX PRVWX eSRG -LWH[HPr

u MHGQDOD R SURQ¿MPHFK QHE\WRYÛFK SURVWRU D SR]HPN×

u VFKY¿OLOD SRÖ¿G¿QË ,,� URÆQËNX 0ÊVWVNÇKR EÊKX Y +RUD|ÍRYL�

FËFK �� �� ����

u E\OD LQIRUPRY¿QD R ÆLQQRVWL NXOWXUQË NRPLVH

�� OHGQD UDGD PÊVWD

u ]DEÛYDOD VH SÖËSUDYRX Q¿YUKX UR]SRÆWX QD U� ���� u RÆHN¿YDQÇ

SÖËMP\� SURYR]QË YÛGDMH� KOHG¿QË LQYHVWLÆQËFK SULRULW �5HJLR�

Q¿OQË FHQWUXP FHVWRYQËKR UXFKX� UHNRQVWUXNFH NRWHOQ\ D WHS�

ORYRG× Y VËGOLxWL SRG /RUHWRX� YRGRYRG Y +RUD|ÍRYLFNÇ /KR�

WÊ� UHNRQVWUXNFH +XVRY\ XO� D +XVRYD Q¿P�� UHNRQVWUXNFH Æ¿VWL

2NUX|QË XO�� GRNRQÆHQË S×GQË YHVWDYE\ GYRX E\WRYÛFK MHG�

QRWHN Y ÆS� ��� UHNRQVWUXNFH Y\W¿SÊQË 0j /RUHWVN¿ XO�� ND�

QDOL]DFH %ODWHQVNÇ XO�� NXOWXUQË SDP¿WN\� GÊWVNÇ KÖLxWÊ Y 3D�

ODFNÇKR XO� DM��

u VFKY¿OLOD SODWRYÇ YÛPÊU\ ÖHGLWHO× ]¿NODGQËFK D PDWHÖVNÛFK

xNRO

u MHGQDOD R ]LPQË ØGU|EÊ PËVWQËFK NRPXQLNDFË

u VFKY¿OLOD |¿GRVW R SRVN\WQXWË GRWDFH RG 0LQLVWHUVWYD NXOWXU\

¦5 QD GLJLWDOL]DFL Y\EUDQÛFK FHQQÛFK NQLK

u VFKY¿OLOD |¿GRVW 0LQLVWHUVWYX NXOWXU\ ¦5 R GRWDFL Y URFH ����

QD SURMHNW e.QLKRYQD ��� VWROHWËr

u E\OD LQIRUPRY¿QD R ÆLQQRVWL =¿MPRYÇKR VGUX|HQË SU¿YQLFNÛFK

RVRE e3U¿FKHÐVNRr VH VËGOHP Y +RUD|ÍRYLFËFK

u GOH Q¿YUK× E\WRYÇ NRPLVH UR]KRGOD R SÖLGÊOHQË GYRX XYROQÊ�

QÛFK REHFQËFK E\W×

u ]DEÛYDOD VH SÖËSUDYRX �� 3U¿FKHÐVNÇKR UHSUH]HQWDÆQËKR SOHVX

��� OHGQD

u VH]Q¿PLOD VH V NRUHVSRQGHQFË VH VSÖ¿WHOHQÛP xYÛFDUVNÛP

+HLPEHUJHP 9¿FODY 7UÆND� VWDURVWD PÊVWD

/0.�*� � »� ������

2EÆDQÇ MVRX VUGHÆQÊ ]Y¿QL QD MHGQ¿QË ]DVWXSLWHOVWYD

PÊVWD� NWHUÇ VH NRQ¿ Y NXOWXUQËP GRPÊ �� �� �����



3UDYLGOD SUR SRVN\WRY¿QË SÖËVSÊYN×

] UR]SRÆWX PÊVWD +RUD|ÍRYLFH

QD NXOWXUQË� VSRUWRYQË D GDOxË DNFH

,�

¸ÆHOHP SUDYLGHO MH VWDQRYLW MDVQÛ D MHGQR]QDÆQÛ SRVWXS SRGSRU\
NXOWXUQË D VSRUWRYQË ÆLQQRVWL D ]¿MPRYÛFK DNFË ] UR]SRÆWX PÊVWD

+RUD|ÍRYLFH D HIHNWLYQÊ SÖLVSËYDW N WY×UÆËP DNWLYLW¿P� 3ÖËVSÊYN\

QD WXWR ÆLQQRVW O]H SRVN\WQRXW |DGDWHO×P� NWHÖË PDMË S×VREQRVW

YH PÊVWÊ QHER SÖHGPÊW MHMLFK ]¿MPX MH Ø]FH VSMDW V PÊVWHP

+RUD|ÍRYLFH� YÆHWQÊ MHKR Æ¿VWË %DEËQ� %RXEËQ� +RUD|ÍRYLFN¿ /KR�

WD� .RPXxËQ� 6YDWÇ 3ROH� 7ÖHERP\VOLFH D 9HÖHFKRY� MHMLFK| ÆLQ�

QRVW MH QHNRPHUÆQËKR FKDUDNWHUX D MHMLFK| DNFH RERKDWË |LYRW REÆDQ×

PÊVWD� 3ÖËVSÊYHN QHP×|H EÛW SRVN\WQXW RUJDQL]DFL ]ÖL]RYDQÇ PÊV�

WHP�

,,�

=GURMHP SUR SRVN\WRY¿QË SÖËVSÊYN× MVRX ILQDQÆQË SURVWÖHGN\ PÊV�

WD +RUD|ÍRYLFH VFKY¿OHQÇ Y UR]SRÆWX PÊVWD QD SÖËVOXxQÛ NDOHQ�

G¿ÖQË URN� 3ÖËVSÊYN\ EXGRX SRVN\WRY¿Q\ GR Y\ÆHUS¿QË Æ¿VWN\ VWD�

QRYHQÇ Y UR]SRÆWX QD WHQ NWHUÛ URN�

,,,�

nDGDWHOÇ PRKRX SRX|ËW SÖËVSÊYHN QD�
�� VWDQRYHQÛ ØÆHO
�� VYRML ÆLQQRVW
3ÖËVSÊYHN QHO]H SRX|ËW QD SRKRxWÊQË D GDU\�

,9�

nDGDWHO SRG¿ |¿GRVW QD WLVNRSLVH� NWHUÛ REGU|Ë QD 0ÊVWVNÇP ØÖDGÊ
Y +RUD|ÍRYLFËFK� RGERUX SDP¿WNRYÇ SÇÆH� xNROVWYË D NXOWXU\�
3RVN\WQXWÛ SÖËVSÊYHN MH |DGDWHO SRYLQHQ Y\ØÆWRYDW u Y SÖËSDGÊ
SÖËVSÊYNX QD MHGQRU¿]RYRX DNFL GR �� GQ× RG MHMËKR NRQ¿QË� Y SÖË�
SDGÊ SÖËVSÊYNX QD ÆLQQRVW PD[LP¿OQÊ GR ��� ��� GDQÇKR URNX�
. Y\ØÆWRY¿QË SÖËVSÊYNX |DGDWHO SÖHGOR|Ë NRSLH GRNODG× D ]SU¿YX
R ÆLQQRVWL QHER ]KRGQRFHQË MHGQRU¿]RYÇ DNFH�

9�

8 |DGDWHO× EXGH SÖLKOÇGQXWR N WÊPWR NULWÇULËP�
�� SRÆHW DNFË XVSRÖ¿GDQÛFK SUR YHÖHMQRVW Y SÖHGFK¿]HMËFËP URFH

� SRÆHW ØÆDVWQËN×
�� ]GD SURY¿GÊQ¿ DNFH QHP¿ NRPHUÆQË FKDUDNWHU
�� ]GD VH MHGQ¿ R DNFL PËVWQËKR� UHJLRQ¿OQËKR ÆL FHORVW¿WQËKR YÛ�

]QDPX
�� ]GD PÊVWR +RUD|ÍRYLFH QHP¿ Y×ÆL |DGDWHOL QÊMDNÇ SRKOHG¿YN\
�� ]GD E\O\ GRGU|HQ\ SRGPËQN\ SUR SRVN\WRY¿QË SÖËVSÊYNX Y PL�

QXOÛFK OHWHFK
3ÖL ]MLxWÊQË QHSUDYGLYRVWL ØGDM× Y |¿GRVWL SÖËVSÊYNRY¿ NRPLVH |D�
GDWHOH SUR GDQÛ URN Y\ÖDGË� 3ÖL QHGRGU|HQË SUDYLGHO D QHY\ØÆ�
WRY¿QË SÖËVSÊYNX EXGH |DGDWHO SRYLQHQ SÖËVSÊYHN YU¿WLW�

9,�

3R SRVRX]HQË |¿GRVWL SÖHGOR|Ë SÖËVSÊYNRY¿ NRPLVH UDGÊ PÊVWD Q¿�
YUK QD SRVN\WQXWË SÖËVSÊYNX� 2 SÖL]Q¿QË SÖËVSÊYNX UR]KRGXMH UDGD

PÊVWD� 2 UR]KRGQXWË EXGH |DGDWHO Y\UR]XPÊQ SËVHPQRX IRUPRX�

9,,�

7HUPËQ SRG¿Y¿QË |¿GRVWL R SRVN\WQXWË SÖËVSÊYN× VH VWDQRYXMH

GR ��� EÖH]QD ����� n¿GRVWL VH SRG¿YDMË SËVHPQÊ QD DGUHVX PÊVWD

+RUD|ÍRYLFH� SÖËVSÊYNRYÇ NRPLVL� 0ËURYÇ Q¿PÊVWË �� ��� �� +R�
UD|ÍRYLFH�

3UDYLGOD SUR SRVN\WRY¿QË SÖËVSÊYN× ] UR]SRÆWX PÊVWD +RUD|�

ÍRYLFH QD NXOWXUQË� VSRUWRYQË D GDOxË DNFH VFKY¿OLOD 5DGD PÊVWD

+RUD|ÍRYLFH GQH �� ��� �����

2GERU SDP¿WNRYÇ SÇÆH� xNROVWYË D NXOWXU\

3RGPËQN\ YÛEÊURYÇKR ÖË]HQË GOH Y\KO¿xN\

Æ� ���� SUR SRVN\WRY¿QË ]YÛKRGQÊQÛFK S×MÆHN

] eIRQGX UR]YRMH E\GOHQËr

�� nDGDWHO R S×MÆNX PXVË SÖHGOR|LW |¿GRVW� NWHU¿ REVDKXMH

D� MPÇQR QHER Q¿]HY |DGDWHOH� SRSÖ� VWDWXW¿UQËKR ]¿VWXSFH

E� DGUHVX E\GOLxWÊ QHER VËGOD SU¿YQLFNÇ RVRE\

F� u SÖHVQÇ R]QDÆHQË SÖHGPÊWQÇ RE\WQÇ EXGRY\ QHER MHMË

VWDYE\

u DGUHVD� ÆS� �MH�OL ML| Y\G¿QR� ÆËVOR SDUFHO\

u GRNODG R YODVWQLFWYË EXGRY\ �YÛSLV ] .1�

u VWDYHEQË SRYROHQË ÆL MLQÛ SÖËVOXxQÛ GRNODG R SÖËSXVWQRVWL

DNFH� QD QË|� ÆL Y MHMËP U¿PFL MH |¿G¿QR R S×MÆNX

u SÖËVOXxQRX VWDYHEQË GRNXPHQWDFL

G� SÖHGEÊ|QRX GRKRGX V GRGDYDWHOHP DNFH� QD QË| MH |¿G¿QD

S×MÆND V RULHQWDÆQË FHQRX DNFH

3ÖL VYÇSRPRFL RGKDG Q¿NODG×� NWHUÇ SÖL UHDOL]DFL EXGRX GR�

OR|HQ\ IDNWXUDPL D ØÆW\�

H� SÖHVQÛ SRSLV ØÆHOX� QD NWHUÛ MH S×MÆND �QHER S×MÆN\� SR�

|DGRY¿QD �SÖL NXPXODFL WLWXO× MH WÖHED SRSLV SURYÇVW RG�

GÊOHQÊ�

I� SÖHGSRNO¿GDQRX OK×WX GRNRQÆHQË SÖHGPÊWQÇ DNFH

J� SR|DGRYDQRX Æ¿VWNX ØYÊUX SRGOH WDEXON\ YH Y\KO¿xFH

Æ� ����� ÆO� ,,,� D ]S×VRE MHMËKR YÛSRÆWX

K� Q¿YUK QD VWDQRYHQË ]¿UXN\ ]D SRVN\WRYDQRX S×MÆNX YH YÛxL

DOHVSRÐ ��� � SÖHGSRNO¿GDQÇKR ØYÊUX

FK� Q¿YUK QD URYQRPÊUQÇ PÊVËÆQË VSO¿FHQË S×MÆN\ D ØURN×

�� 0Ê¸ SUR VQD]xË ]SUDFRY¿QË |¿GRVWL Y\GDO ]¿YD]QÛ IRUPXO¿Ö�
NWHUÛ MH N GLVSR]LFL QD ILQDQÆQËP RGERUX� X SË 9DORYLÆRYÇ�
WHO� ��� ��� ����

�� 3×MÆNX O]H ÆHUSDW SRX]H EH]KRWRYRVWQËP ]S×VREHP QD ØÆHW

GRGDYDWHOH�

�� =¿UXND ]D S×MÆNX MH ]DMLxWÊQD GYÊPD UXÆLWHOL� 3ÖL S×MÆFH QDG

��� WLV� .Æ VH QDYËF VMHGQ¿Y¿ YH VPORXYÊ ]¿VWDYQË SU¿YR QD

SÖHGPÊWQRX QHPRYLWRVW�

�� 0DMHWNRY¿ NRPLVH Y\KRGQRWË SÖHGOR|HQÇ |¿GRVWL R S×MÆN\

D QDYU|HQÛ ]¿YÊU YÛEÊURYÇKR ÖË]HQË SÖHGOR|Ë PÊVWVNÇPX ]D�

VWXSLWHOVWYX� NWHUÇ R YÛEÊUX UR]KRGQH� 9ÛVOHGHN QHSRGOÇK¿

SU¿YX RGYRO¿QË VH�

�� n¿GRVWL� X QLFK| 0Ê¸ ]MLVWË� |H MVRX QHVSU¿YQÊ QHER QHØSOQÊ
Y\EDYHQ\� VH QHPRKRX YU¿WLW |DGDWHOL N SÖHSUDFRY¿QË SR XSO\�

QXWË GQH� NWHUÛ E\O VWDQRYHQ MDNR SRVOHGQË N SRG¿QË |¿GRVWL

R S×MÆNX�

�� 2 YÛVOHGNX YÛEÊURYÇKR ÖË]HQË EXGRX YxLFKQL XFKD]HÆL QHSURG�

OHQÊ Y\UR]XPÊQL� 9\EUDQË |DGDWHOÇ EXGRX Y\]Y¿QL N X]DYÖHQË

VPORXY\ R S×MÆFH� 3U¿YR QD X]DYÖHQË VPORXY\ ]DQLN¿� SRNXG

VH |DGDWHO QHGRVWDYË N X]DYÖHQË VPORXY\ GR �� GQ× SR SÖH�

Y]HWË YÛ]Y\ N X]DYÖHQË VPORXY\ R S×MÆFH� 9ÛEÊURYÇ ÖË]HQË MH

XNRQÆHQR QDEËGNDPL X]DYÖHQË VPOXY R S×MÆN¿FK�

/K×WD QD SRG¿QË |¿GRVWL NRQÆË GQH ��� �� �����

9¿FODY 7UÆND� VWDURVWD

»� ������ /0.�*� �



¶LGLÆVNÇ SU×ND]\
9 G×VOHGNX W]Y� eERMH V WHURULVPHPr ]NYDOLWÐXMH Y VRXÆDVQÇ

GREÊ YÊWxLQD HYURSVNÛFK ]HPË Y\G¿Y¿QË FHVWRYQËFK GRNODG× D ÖL�

GLÆVNÛFK SU×ND]× V Y\X|LWËP QRYÛFK WHFKQRORJLË� 1HMÆDVWÊML MH

Y\X|ËY¿QD WHFKQRORJLH SODVWLFNÇ NDUW\� GR NWHUÇ MVRX LQIRUPDFH

]DSLVRY¿Q\ PHWRGRX W]Y� ODVHURYÇKR JUDYËURY¿QË� 3RGVWDWQÛP G×�

YRGHP SUR ]PÊQX WHFKQRORJLH YÛURE\ D ]PÊQX PDWHUL¿OX� NWHUÛ

MH SUR YÛUREX ÖLGLÆVNÇKR SU×ND]X SRX|ËY¿Q� MH ØÆLQQRVW RFKUDQ�

QÛFK SUYN× YÛxH XYHGHQÇ NDUW\ SURWL SDGÊO¿QË�

9 Q¿YD]QRVWL QD YVWXS ¦HVNÇ UHSXEOLN\ GR (YURSVNÇ XQLH E\OD

GQH �� �� ���� ]DK¿MHQD YÛURED QRYÇKR W\SX ÖLGLÆVNÛFK SU×ND]×�

NWHUÇ RGSRYËGDMË VPÊUQLFL (+6 �(YURSVNÇKR KRVSRG¿ÖVNÇKR VSR�

OHÆHQVWYË u SR]Q� UHGDNFH�� *HVWRUHP WRKRWR SURMHNWX MH 0LQLV�

WHUVWYR GRSUDY\ ¦5�

1RYÛ W\S ÖLGLÆVNÇKR SU×ND]X QDKUD]XMH YxHFKQ\ VWDUxË D GRVXG

SODWQÇ W\S\ SÖHGFKR]ËFK ÖLGLÆVNÛFK SU×ND]×� NWHUÇ MH WÖHED SR�

VWXSQÊ Y\PÊQLW Y ]¿NRQHP VWDQRYHQÛFK OK×W¿FK�

nLYRWQRVW QRYÇKR ÖLGLÆVNÇKR SU×ND]X MH G¿QD I\]LFNRX |LYRW�

QRVWË WÊOD SODVWRYÇ NDUW\ ��� OHW� u GDWXP MH XYHGHQR QD NDUWÊ�

9 ¦5 E\OR Y\G¿QR GRVXG FFD ��� PLO� SODWQÛFK ÖLGLÆVNÛFK

SU×ND]×� 2G �� �� ���� E\OR N ��� ��� ���� Y\G¿QR FHONHP ���

PLO� ÖLGLÆVNÛFK SU×ND]× (8�

. SO¿QRYDQÇ YÛPÊQÊ VWDUxËFK D GRVXG SODWQÛFK ÖLGLÆVNÛFK

SU×ND]× ]EÛY¿ ��� PLO� NXV×�

0H]QË WHUPËQ\ YÛPÊQ\ ÖLGLÆVNÛFK SU×ND]× MVRX VWDQRYHQ\ GDWHP

MHMLFK Y\G¿QË GOH � ��� RGVW� � ]¿NRQD Æ� �������� 6E� Q¿VOHGRYQÊ�

¶LGLÆVNÇ SU×ND]\ Y\GDQÇ

D� RG �� ÆHUYHQFH ���� GR ��� SURVLQFH ���� MVRX MHMLFK GU�

|LWHOÇ SRYLQQL Y\PÊQLW GR ��� SURVLQFH ����

E� RG �� OHGQD ���� GR ��� SURVLQFH ���� MVRX MHMLFK GU|LWHOÇ

SRYLQQL Y\PÊQLW GR ��� SURVLQFH ����

F� RG �� OHGQD ���� GR ��� GXEQD ���� MVRX MHMLFK GU|LWHOÇ

SRYLQQL Y\PÊQLW GR ��� SURVLQFH ����

9]KOHGHP N YHONÇPX REMHPX ÖLGLÆVNÛFK SU×ND]× XUÆHQÛFK

N YÛPÊQÊ MH VP\VOHP WÇWR LQIRUPDFH GRVD|HQË VWDYX URYQRPÊU�

QÇKR WHPSD YÛPÊQ\ ÖLGLÆVNÛFK SU×ND]× D RGVWUDQÊQË VWUHVXMËFËFK

VLWXDFË Y\YRODQÛFK REURYVNÛP Q¿SRUHP ]¿MHPF× R YÛPÊQX ÖL�

GLÆVNÛFK SU×ND]× SÖHG NRQFHP OK×W YÛPÊQ MHGQRWOLYÛFK W\S× ÖL�

GLÆVNÛFK SU×ND]×� MDN WRPX E\OR Y SUD[L QHG¿YQÇ PLQXORVWL SÖL

NDPSDQL Y\YRODQÇ QÊNWHUÛPL PÇGLL� 7RKRWR VWDYX QHQË PR|QÇ

GRV¿KQRXW EH] ]¿NODGQË ]QDORVWL XYHGHQÇ SUREOHPDWLN\ D DNWLYQË

VSROXØÆDVWL GU|LWHO× ÖLGLÆVNÛFK SU×ND]×�

= WRKRWR G×YRGX VH QDOÇKDYÊ REUDFËPH QD YxHFKQ\ GU|LWHOH

ÖLGLÆVNÛFK SU×ND]×� NWHUÇ E\O\ Y\G¿Q\ SÖHG �� �� ����� DE\

SR|¿GDOL R YÛPÊQX ÖLGLÆVNÇKR SU×ND]X YÆDV D XxHWÖLOL VL WDN

]E\WHÆQÇ SRWË|H D SU×WDK\ YH IURQW¿FK QD NRQFL WHUPËQRYD�

QÇKR REGREË SÖL YÛPÊQÊ ÖLGLÆVNÇKR SU×ND]X�

2GERU GRSUDY\ D VLOQLÆQËKR KRVSRG¿ÖVWYË

7DMHPQLFH 0ÊVWD +RUD|ÍRYLFH Y\KODxXMH

9»%ª529§ ¶«=(1«
QD REVD]HQË PËVWD ØÖHGQËND 2GERUX |LYRWQËKR SURVWÖHGË

0Ê¸ +RUD|ÍRYLFH

3UDFRYQË SRPÊU QD GREX QHXUÆLWRX VH ]NXxHE� GRERX QD �PÊVËFH
3ÖHGSRNO¿GDQÛ GDWXP Q¿VWXSX� GRKRGRX
. SÖLKO¿xFH VH SÖLSRMË W\WR GRNODG\�

u |LYRWRSLV� YH NWHUÇP VH XYHGRX ØGDMH R GRVDYDGQËFK ]DPÊVW�

Q¿QËFK D R RGERUQÛFK ]QDORVWHFK D GRYHGQRVWHFK

u YÛSLV ] HYLGHQFH 5HMVWÖËNX WUHVW× QH VWDUxË QH| � PÊVËFH

u RYÊÖHQ¿ NRSLH GRNODGX R QHMY\xxËP GRVD|HQÇP Y]GÊO¿QË

3ÖLKO¿xN\ GR YÛEÊURYÇKR ÖË]HQË O]H SRG¿YDW Y WHUPËQX GR ��� ��

���� QD DGUHVX� 0ÊVWVNÛ ØÖDG +RUD|ÍRYLFH� 0ËURYÇ Q¿PÊVWË ��
��� �� +RUD|ÍRYLFH� QHER RVREQÊ GR SRGDWHOQ\ 0Ê¸ +RUD|ÍR�
YLFH GR �� KRG� 8]DYÖHQRX RE¿ONX R]QDÆWH Q¿SLVHP� e9ÛEÊURYÇ

ÖË]HQË u n3�r

¸SOQÇ ]QÊQË QD ØÖHGQË GHVFH 0Ê¸
D QD ZZZ�VXPDYDQHW�F]�PXKG�

5(*,217285 ����

0H]LQ¿URGQË YHOHWUK\ FHVWRYQËKR UXFKX *2 D 5(*,217285

Y %UQÊ SDWÖË PH]L QHMYÊWxË YHOHWUK\ VYÇKR GUXKX YH VWÖHGQË (Y�

URSÊ� 9H GQHFK ��� u ��� OHGQD VH ]GH SUH]HQWRYDO\ WX]HPVNÇ

FHVWRYQË NDQFHO¿ÖH� YxHFKQ\ NUDMH� WXULVWLFNÇ REODVWL ¦5 D YHONÇ

PQR|VWYË ]DKUDQLÆQËFK UHJLRQ×� 7ÖHWËP URNHP VH NRQDOD VRXWÊ|

*UDQG 3UL[ 5(*,217285 ����� RGNXG VL VYÇ RFHQÊQË RGQHVO

WDNÇ 3O]HÐVNÛ NUDM ]D 3RUW¿O FHVWRYQËKR UXFKX Y 3O]HÐVNÇP NUDML

�ZZZ�WXULVWXUDM�F]�� 9 SUYQËFK GYRX GQHFK� NG\ PRKOL YÛVWDYLx�

WÊ QDYxWËYLW SRX]H RGERUQËFL� SURxOR SRGOH 7LVNRYÇKR VWÖHGLVND

%99 MHKR EUDQDPL �� ��� Q¿YxWÊYQËN×� 9 S¿WHN D VRERWX E\O\

YHOHWUK\ XUÆHQ\ xLURNÇ YHÖHMQRVWL D QDYxWËYLOR MH SRGOH SÖHGEÊ|�

QÛFK VWDWLVWLN �� ��� Q¿YxWÊYQËN×�

+RUD|ÍRYLFH VH SRSUYÇ QHSUH]HQWRYDO\ MDNR VDPRWQÇ PÊVWR�

DOH MDNR VRXÆ¿VW UHJLRQX 3U¿FKHÐVNR D Y U¿PFL H[SR]LFH 3O]HÐ�

VNÇKR NUDMH PÊO\ VSROHÆQÛ VW¿QHN V .G\ÐVNHP� 6WÖHGQËP 3R�

xXPDYËP D ]DKUDQLÆQËP Y\VWDYRYDWHOHP� NWHUÛ SUH]HQWRYDO QR�

YLQN\ Y EDYRUVNÇP RNUHVX 5HJHQ�

1HMYÊWxË WUHQGHP VH RSÊW VWDOD F\NORWXULVWLND� 3U¿YÊ SUR F\NOLVW\

E\OR Y OHWRxQËP URFH Y\G¿QR e3U¿FKHÐVNHP QD NROHr� 3UR ]¿MHPFH

R NXOWXUQË D SÖËURGQË SDP¿WN\ Y\xOR e3XWRY¿QË 3U¿FKHÐVNHPr�

+RUD|ÍRYLFH YxDN QHMVRX SRX]H FHQWUHP 3U¿FKHÐVND� DOH ØÆDVW�

QË VH WDNÇ SURMHNWX e2WDYVN¿ SODYEDr� 9 %UQÊ MVPH SÖHGVWDYL�

OL ]FHOD QRYÛ SÊWLMD]\ÆQÛ WXULVWLFNÛ SURGXNW u &'�520� NWHUÛ

REVDKXMH LQIRUPDFH R SURMHNWX D '9' V ILOPHP� 9xHFKQ\ W\WR

PDWHUL¿O\ MVRX N GRVW¿QË Y UHJLRQ¿OQËP LQIRUPDÆQËP FHQWUX Y ]¿P�

NX�

9 OHWRxQËP URFH VH FK\VW¿PH Y\GDW EUR|XUX %RKDWVWYË ]HPÊ�

SXEOLNDFL R PX]HX D SRKOHGQLFH V RGOHKOÛPL Æ¿VWPL +RUD|ÍRYLF�

2GERU SDP¿WNRYÇ SÇÆH� xNROVWYË D NXOWXU\

/0.�*� � »� ������



 

(NR]QDÇN\ u SRGOH ÇHKR Y\EÌUDW
1HMMHGQRGXxxËP D YHOPL VSROHKOLYÛP YRGËWNHP SÖL YÛEÊUX ]ER|Ë

SRGOH MHKR YOLYX QD |LYRWQË SURVWÖHGË MVRX HNR]QDÆN\� 7R RYxHP

SODWË MHQ Y SÖËSDGÊ� |H MH ]Q¿WH D GRN¿|HWH RGOLxLW RG ]QDÆHN PDWRX�

FËFK� IDOHxQÛFK D ]DY¿GÊMËFËFK� (NR]QDÆN\ VH SURS×MÆXMË QD ]¿NODGÊ

SÖËVQÛFK NULWÇULË REY\NOH JDUDQWRYDQÛFK VW¿WHP �X Q¿V 0LQLVWHUVWYHP

|LYRWQËKR SURVWÖHGË ¦5 QHER 0LQLVWHUVWYHP ]HPÊGÊOVWYË ¦5��

9¦HVNÇ UHSXEOLFH H[LVWXMË Y SRGVWDWÊ MHQ GYÊ RSUDYGRYÇ HNR]QDÆ�

N\ D ]ËVNDW MH QHQË VQDGQÇ� 3URWR VH PQR]Ë YÛUREFL XFK\OXMË N WRPX�

|H YÛUREN\ R]QDÆXMË REU¿]N\� NWHUÇ VL QD HNR]QDÆNX MHQRP KUDMË�

%LR u 3URGXNW HNRORJLFNÇKR ]HPÊGÊOVWYË

=QDÆNX SURS×MÆXMH 0LQLVWHUVWYR ]HPÊGÊO�

VWYË ¦5 YH VSROXSU¿FL VH VSROHÆQRVWË .RQWUROD

HNRORJLFNÇKR ]HPÊGÊOVWYË� 2]QDÆXMË VH MË SR�

X]H SRWUDYLQ\� NWHUÇ MVRX SURGXNRY¿Q\ QD

HNRIDUP¿FK� (NR]HPÊGÊOHF PXVË VSOÐRYDW SÖËVQ¿ NULWÇULD SUR KRV�

SRGDÖHQË� =MHGQRGXxHQÊ ÖHÆHQR ]HPÊGÊOVNÇ SORGLQ\ MVRX SÊVWR�

Y¿Q\ EH] SRX|LWË XPÊOÛFK KQRMLY D SHVWLFLG× D VH ]YËÖDW\ MH VOXxQÊ

]DFK¿]HQR� PDMË YROQÛ YÛEÊK�

(NRORJLFN\ xHWUQÛ YÛUREHN

=QDÆNX SURS×MÆXMH 0LQLVWHUVWYR |LYRWQËKR

SURVWÖHGË ¦5� NWHUÇ YH VSROXSU¿FL V $JHQWXURX

SUR HNRORJLFN\ xHWUQÇ YÛUREN\ SÖLSUDYXMH L VPÊU�

QLFH SUR KRGQRFHQË MHGQRWOLYÛFK YÛUREN×� 3RVX�

]XMH VH eSURYR]r YÛURENX �HPLVH� VSRWÖHED HQHUJLH� XYROÐRY¿QË

SUFKDYÛFK O¿WHN�� MHKR |LYRWQË F\NOXV �] ÆHKR MH YÛUREHN Y\UREHQ�

MDN VH OLNYLGXMH� VSRWÖHED HQHUJLH D VXURYLQ QD YÛUREX� L REDO�

=QDÆND Y\SRYËG¿ R WRP� |H GDQÛ YÛUREHN MH YH VYÇP RERUX xH�

WUQÊMxË N |LYRWQËPX SURVWÖHGË� QH| RVWDWQË REGREQÇ YÛUREN\�

6H]QDP YÛUREN×� NWHUÛP E\OD XGÊOHQD ]QDÆND (NRORJLFN\ xH�

WUQÛ YÛUREHN D VSRXVWX GDOxËFK LQIRUPDFË R HNR]QDÆN¿FK QDMGH�

WH QD VWU¿QN¿FK ¦HVNÇ LQIRUPDÆQË DJHQWXU\ |LYRWQËKR SURVWÖHGË

&(1,$ ZZZ�FHQLD�F]�

&2 (.2=1$¦.< 1(-628�

7RWR MH SÖËNODG QÊNROLND R]QDÆHQË� NWHU¿

VL YÛUREFH V¿P Y\P\VOHO� 2 YOLYX YÛURENX

QHER MHKR REDOX QD |LYRWQË SURVWÖHGË QH�

Y\SRYËGDMË YH VNXWHÆQRVWL Y×EHF QLF� 1HG×YÊÖXMWH ]QDÆN¿P� NWHUÇ

QH]Q¿WH� 9|G\ VH SWHMWH� FR ]QDÆND ]QDPHQ¿� NGR ML XGÊOXMH D MDNÇ

MVRX SRGPËQN\ SUR MHMË ]ËVN¿QË� 2GERU |LYRWQËKR SURVWÖHGË

=SR|GÊQË� NWHUÇ QDEHUHWH QD ]DÆ¿WNX�
MHQ WÊ|NR GR|HQHWH QD NRQFL

'RYROXMHPH VL 9¿V LQIRUPRYDW R YÛYRML SURMHNWX %XGRY¿QË

DEVRUSÆQË NDSDFLW\ PËVWQËFK UHJLRQ¿OQËFK RUJ¿Q× SUR ÖË]HQË SURJ�

UDP× (8 QD Ø]HPË 3O]HÐVNÇKR NUDMH Y REGREË ����u�� �]NU¿FHQÊ

SURMHNW %$.�� NWHUÛ ]DK¿MLO 3O]HÐVNÛ NUDM� -HKR ØNROHP MH ]DMLVWLW�

DE\ 3O]HÐVNÛ NUDM� REFH� QH]LVNRYÇ RUJDQL]DFH� SRGQLNDWHOÇ�

REÆDQÇ D Y×EHF YxHFKQ\ VXEMHNW\� NWHUÇ PDMË ]¿MHP |¿GDW R IL�

QDQÆQË SRGSRUX ]H ]GURM× (8� E\O\ SÖLSUDYHQ\ Y GDQÇP RE�

GREË ����u���� W\WR SURVWÖHGN\ VNXWHÆQÊ SÖLMPRXW�

7HQWR SURMHNW P¿ VWDQRYHQR QÊNROLN GËOÆËFK FËO× u SUYQËP

] QLFK MH Y\WYRÖHQË W]Y� ]¿VREQËNX SURMHNW×� -H WRWL| ]ÖHMPÇ� |H

Q¿URN QD SRGSRUX EXGRX PËW SRX]H W\ SURMHNW\� NWHUÇ VSOQË SÖËVQÊ

GHILQRYDQ¿ NULWÇULD� VSDGQRX GR SÖËVOXxQÇ REODVWL SRGSRU\ D EXGRX

Y GRVWDWHÆQÇP SÖHGVWLKX SÖLSUDYHQ\ YÆHWQÊ YxHFK SRWÖHEQÛFK ÆL

SR|DGRYDQÛFK DQDOÛ] D VWXGLË� $ SU¿YÊ SÖHGHYxËP ]¿VREQËN SUR�

MHNW× P¿ ]DMLVWLW� DE\ Y RNDP|LNX Y\KO¿xHQË GRWDÆQË YÛ]Y\ E\OR

Y 3O]HÐVNÇP NUDML SÖLSUDYHQR GRVWDWHÆQÇ PQR|VWYË SURMHNW× ]SUD�

FRYDQÛFK SR YÊFQÇ L IRUP¿OQË VWU¿QFH WDN NYDOLWQÊ� |H EXGRX PËW

Y\VRNRX QDGÊML GRWDFL ]ËVNDW�

3UDYGÊSRGREQRVW ØVSÊFKX WÊFK ]¿PÊU×� SO¿Q× D SURMHNW×� NWHUÇ

VH QHREMHYË Y HYLGHQFL %$.� VH WDN YÛUD]QÊ VQL|XMH� 9 VRXÆDV�

QRVWL MH SURWR WÖHED Y\SOQLW W]Y� 3URMHNWRYRX NDUWX� )RUPXO¿Ö D LQ�

VWUXNFH N MHKR Y\SOQÊQË 9¿P SRVN\WQH Ø]HPQË SDUWQHU 3O]HÐVNÇKR
NUDMH�

¸]HPQËP SDUWQHUHP 3O]HÐVNÇKR NUDMH SUR REODVW 0$6 3R�
xXPDYË D 3U¿FKHÐVND MH VSROHÆQRVW $J$NFHQW� V� U� R�� NWHU¿ GORX�

KRGREÊ VSROXSUDFXMH VH VWDURVW\ Y EÛYDOÛFK RNUHVHFK 'RPD|OLFH�

.ODWRY\ D 7DFKRY� .RQWDNW\ SÖLSRMXMHPH�

$J$NFHQW V� U� R�
¦VO� OHJLË ���� ��� �� .ODWRY\

WHO�� ��� ��� ���
*60� ��� ��� ���� ��� ��� ���� ��� ��� ���� ��� ��� ���

6ERU GREURYROQÛFK KDVLÆ×
e2EFKRGQËr 9¿QRFH VNRQÆLO\ Y SROHGQH ���

SURVLQFH� DOH ML| ��� SURVLQFH ]DÆDO\ SÖËSUDY\

QD VLOYHVWURYVNÇ RVODY\ D QD 1RYÛ URN� �� OHGHQ

E\O X| MHQ YxHGQË Y]SRPËQNRX QD XSO\QXOÛ WÛ�

GHQ� NWHURX VPD]DO\ SUDFRYQË D MLQÇ SRYLQQRV�

WL� $OH QHE\OR WRPX WDN Y|G\� 1DxL SÖHGFL GREÖH

YÊGÊOL� |H MDNR MH QXWQ¿ SÖËSUDYD QD GQ\ VY¿�

WHÆQË� WDN |H H[LVWXMH L eEU]GQ¿ GU¿KDr SUR MHMLFK GR]QÊQË� 7DN

WR E\OR L R GREÊ Y¿QRÆQË� 'ÖËYH WUYDOD D| GR �� ØQRUD u GR +URP�

QLF� DOH Q\QË NRQÆË QHGÊOË SR VY¿WNX =MHYHQË 3¿QÊ QHEROL 7ÖË

NU¿O×� OHWRV WR WHG\ E\OR �� OHGQD�

6NRQÆLO L ORÐVNÛ URN SUR KRUD|ÍRYLFNÇ KDVLÆH D QDVWDO GHQ

e'r� NG\ VH ]DÆDOR ELODQFRYDW� 7ËP GQHP E\OD VRERWD ��� OHGQD�

NG\ VH YH ]EURMQLFL VHxOL ÆOHQRYÇ D ÆOHQN\ QD 9ÛURÆQË YDOQÇ KUR�

PDGÊ �99+�� DE\ ]KRGQRWLOL VYRMË ÆLQQRVW ]D XSO\QXOÛ URN �����

99+ ]DK¿MLO D FHORX ÖËGLO SUYQË PËVWRSÖHGVHGD VERUX SDQ %HG�

QDULN� 3ÖLYËWDO YxHFKQ\ SÖËWRPQÇ ÆOHQ\� ÆOHQN\ D KRVW\� PH]L QLPL|

»� ������ /0.�*� �

3RNUDÆRY¿QË QD GDOxË VWUDQÊ�

>):7>¤6 °

6SROHÆQRVW 58032/'�3 V� U� R� VH GLVWDQFXMH RG MHG�

Q¿QË REÆDQD� NWHUÛ VH Y\G¿Y¿ ]D SUDFRYQËND WÇWR VSROHÆ�

QRVWL D SRG U×]QÛPL ]¿PLQNDPL Y\O¿N¿Y¿ RG REÆDQ× IL�

QDQÆQË SURVWÖHGN\� n¿G¿PH REÆDQ\� DE\ Y SÖËSDGÊ� |H VH

VHWNDMË V YÛxH SRSVDQÛP MHGQ¿QËP� RNDP|LWÊ LQIRUPRYDOL

3ROLFLL ¦5� 0ÊVWVNRX SROLFLL QHER YHGHQË SURYR]RYQ\

58032/'�3 V� U� R� Y 6XxLFL �WHO�� ��� ��� ���� ��� ���

����� 8SR]RUÐXMHPH YxHFKQ\ REÆDQ\� |H SODWED Y KRWRYRVWL

SUREËK¿ Y|G\ Y SRNODGQÊ PÊVWVNÇKR ØÖDGX D MH GROR|HQD

ØÆHWQËPL GRNODG\� 'ÊNXMHPH ]D SRFKRSHQË�

58032/'�3 V� U� R�� SURYR]RYQD 6XxLFH



E\O ÖHGLWHO +DVLÆVNÇKR ]¿FKUDQQÇKR VERUX 3O]HÐVNÇKR NUDMH u

Ø]HPQË RGERU .ODWRY\ PMU� -DQ 5D\VHU� G¿OH NSW� SDQ 3DSRXxHN

]D GHWDxRYDQÇ SUDFRYLxWÊ Y +RUD|ÍRYLFËFK D VWDURVWD PÊVWD 9¿F�

ODY 7UÆND� '¿OH Y]SRPHQXO GYRX ]HVQXOÛFK ÆOHQ× D SÖHGDO VORYR

VWDURVWRYL VERUX 9¿FODYX +DYOËNRYL� 7HQ SÖHGQHVO ]SU¿YX R FHO�

NRYÇP GÊQË YH VERUX ]D XSO\QXOÛ URN� $OH R WRP VH ]PLÐRYDW

QHEXGX� QHER{ R YxHP MVWH E\OL LQIRUPRY¿QL Y SU×EÊKX FHOÇKR

URNX QD VWU¿QN¿FK WRKRWR PÊVËÆQËNX�

6ERU P¿ N ��� ��� ���� �� ÆOHQ× u ] WRKR �� PX|×� �� |HQ

D �� SODWËFËFK PODGÛFK KDVLÆ×� =¿VDKRY¿ MHGQRWND E\OD SRYRO¿QD

GYDNU¿W GR SRKRWRYRVWL� GYDNU¿W QD WHFKQLFNÇ ]¿VDK\� VHGPNU¿W

N SR|¿U×P D MHGQRX V GÛFKDFËPL SÖËVWURML SUR ]¿FKUDQX RVRE MDNR

VRXÆLQQRVWQË FYLÆHQË�

2 SU¿FL D ÆLQQRVWL PODGÛFK KDVLÆ× SRGDOD ]SU¿YX MHMLFK KODYQË

YHGRXFË SDQË 3OHFLW¿� 3RWÇ Q¿VOHGRYDOD ]SU¿YD NRQWUROQË D UHYL]QË

UDG\ R FHONRYÇP KRVSRGDÖHQË VERUX SÖHGQHVHQ¿ 0JU� -DURVODYHP

3UHVOHP D SDQ 9RMWÊFK jODS¿N SÖHGQHVO Q¿YUK SO¿QX ÆLQQRVWL QD

URN �����

9 GLVNXVL Y\VWRXSLOD MHxWÊ SË 3OHFLW¿� YHOLWHO VERUX SDQ 9¿FODY

3LQWËÖ� NSW� 3DSRXxHN D SDQ 9¿FODY 7UÆND� NWHUÛ PÊO UDGRVW ] WRKR�

|H VH SRGDÖLO ]DOR|LW NURX|HN PODGÛFK KDVLÆ×� '¿OH KRYRÖLO R IL�

QDQÆQËFK SURVWÖHGFËFK� SÖËVSÊYNX QD ÆLQQRVW VERUX� UR]SRÆWX PÊVWD

D IRQGHFK ] (YURSVNÇ XQLH� 3ÖLSRPQÊO WDNÇ� |H Y ÆHUYQX SUR�

EÊKQH SUR xNRO\ DNFH e0ODGÛ ]¿FKUDQ¿Ör MDNR VRXÆLQQRVWQË FYLÆHQË

,QWHJURYDQÇKR ]¿FKUDQQÇKR V\VWÇPX� 0MU� 5D\VHU VH PLPR MLQÇ

]PËQLO L R XG¿ORVWHFK Y FHOÇP RNUHVH� NWHUÛFK E\OR Y URFH ����

FHONHP ����� = WRKR E\OR SÖHV ��� SR|¿U×� ��� GRSUDYQËFK QH�

KRG� G¿OH SRSDGDQÇ VWURP\� RGVWUDÐRY¿QË VQÊKX D UDPSRXFK×�

OLNYLGDFH VUxÐ×� YRV D GDOxË� %\OR SÖHÆWHQR D VFKY¿OHQR XVQHVHQË

SUR URN �����

=¿YÊU 99+ SDWÖLO RSÊW SDQX %HGQDULNRYL� Q¿VOHGRYDOR REÆHU�

VWYHQË D SUR ]SHVWÖHQË ]DKU¿OR WULR PX]LNDQW×� .DUHO +DOPO

3ÊYHFNÛ VSROHN 3U¿FKHÐ
3URWR|H VH WHQWR ÆO¿QHN QHYHxHO GR SRVOHGQËKR ORÐVNÇKR ÆËVOD�

SÖLFK¿]Ë V PÊVËÆQËP ]SR|GÊQËP�

9¿QRÆQËPL NRQFHUW\ MVPH XNRQÆLOL OHWRxQË SÊ�

YHFNRX VH]ÑQX� %LODQFRYDW EXGHPH QD WUDGLÆQË

ØQRURYÇ YDOQÇ KURPDGÊ� DOH MHQ SUR YDxL SÖHG�

VWDYX MVPH OHWRV DEVROYRYDOL FHONHP �� YHÖHM�

QÛFK Y\VWRXSHQË D NRQFHUW×� 9UFKROHP MLVWÊ E\OR

VHWN¿QË SÊYF× Y $xL� NGH MVPH ]SËYDOL VSROHÆQÊ

V WÖLQ¿FWL VERU\ ] 3O]HÐVNÇKR D .DUORYDUVNÇKR

NUDMH� 9Û]QDPQÇ E\O\ VSROHÆQÇ NRQFHUW\ V NODWRYVNÛP jXPD�

YDQHP D VXxLFNÛP 6YDWRERUHP� NWHUÇ VH XVNXWHÆQLO\ Y SU×EÊKX

URNX Y +RUD|ÍRYLFËFK� .ODWRYHFK D 6XxLFL� 9HOLFH ]GDÖLORX D S×�

VRELYRX DNFË E\OR VODYQRVWQË UR]VYËFHQË Y¿QRÆQËKR VWURPX QD KR�

UD|ÍRYLFNÇP Q¿PÊVWË� 7ÇWR DNFH VH ]ØÆDVWQLO\ YxHFKQ\ SÊYHFNÇ

VERU\� NWHUÇ S×VREË QD Ø]HPË PÊVWD� %\O\ WR GYD GÊWVNÇ VERU\

3RXSDWD D .YËWHN D GRVSÊOÇ VERU\ 2ULJLQDO %DQG� 3ÊYHFNÛ VSROHN

3U¿FKHÐ D 9ROQÇ VGUX|HQË KRUD|ÍRYLFNÛFK ]SÊY¿N× D PX]LNDQW×�

9HONÇ PQR|VWYË SRVOXFKDÆ× VYÊGÆË R ]¿MPX R WXWR DNFL D GR�

SRUXÆXMHPH ML Y SÖËxWËFK OHWHFK RSDNRYDW� DE\ VH ] QË VWDOD WUDGLFH

D QD SUYQË DGYHQWQË QHGÊOL VH ]D ]SÊYX NROHG VWURP SUDYLGHOQÊ

ND|GÛP URNHP UR]VYÊFHO� /HWRxQË Q¿x Y¿QRÆQË NRQFHUW E\O RER�

KDFHQ R Y\VWRXSHQË QRYÊ Y]QLNOÇKR KRXVORYÇKR VRXERUX 3U¿FKH�

Ð¿ÆHN� -HMLFK Y\VWRXSHQË E\OR SRVOXFKDÆL YHOLFH SÖË]QLYÊ SÖLMDWR

D PDOË PX]LNDQWL E\OL RGPÊQÊQL YÖHOÛP SRWOHVNHP SÖËWRPQÛFK

SRVOXFKDÆ×�

=¿YÊUHP E\FK FKWÊO SR]YDW YxHFKQ\ QDxH VRXÆDVQÇ L EÛYDOÇ

ÆOHQ\ QD YDOQRX KURPDGX� NWHU¿ VH EXGH NRQDW ��� ØQRUD ����

RG ����� KRGLQ Y KRWHOX %ËO¿ U×|H� 'RXI¿P� |H VH MHGQ¿QË Y\GDÖË

D |H VH Q¿P SRGDÖË SÖLSUDYLW SUR OHWRxQË URN QÊMDNÇ SÖHNYDSHQË

SUR QDxH YÊUQÇ SRVOXFKDÆH� =D 363 -DQ 3HWUXV� VERUPLVWU

3RGÊNRY¿QË VSRQ]RU×P

¦HVNÛ VYD] YÆHODÖ×� ]¿NODGQË RUJDQL]DFH +R�
UD|ÍRYLFH RVODYLOD GQH ��� SURVLQFH ���� VODY�
QRVWQË VFK×]Ë VWROHWÇ YÛURÆË VYÇKR ]DOR|HQË� 7DWR
VFK×]H E\OD Y SÊNQÇP SURVWÖHGË NXOWXUQËKR GR�
PX ]D SÖËWRPQRVWL KRVW×� VSRQ]RU× D ÆOHQ× RU�
JDQL]DFH� 6ODYQRVWQË VFK×]H E\OD ]DK¿MHQD Y\�

VWRXSHQËP SÊYHFNÇKR NURX|NX 08=,&«529�1« SRG YHGHQËP
SDQË XÆLWHON\ 0JU� 3U×FKRYÇ u ]D WRWR Y\VWRXSHQË VUGHÆQÊ GÊ�
NXMHPH� -DNR KRVWÇ E\OL SÖËWRPQL ]¿VWXSFL ¸9 ¦69PËVWRSÖHGVHGD
,QJ� )ULVFK� ÆOHQ .DGOHF� ]D 29¦69 SÖHGVHGD 09'U� +ROHÆHN�

MHGQDWHO .UHX]HU� VWDURVWD PÊVWD SDQ 7UÆND D SDQ LQJ� 0D\HU ] 5R�

N\FDQ� SRWRPHN ]DNODGDWHOH D SUYQËKR VWDURVW\ VSRONX� 1D VFK×]L

E\OD SÖHG¿QD ]DVORX|LOÛP ÆOHQ×P RUJDQL]DFH ÆHVWQ¿ X]Q¿QË ¸9�
RG]QDN 9]RUQÛ YÆHODÖ� ÆHVWQÇ X]Q¿QË 29 D =2� 6WDURVWD PÊVWD
SDQ 7UÆND SÖHGDO RUJDQL]DFL 3DPÊWQË OLVW PÊVWD V EODKRSÖ¿QËP
N YÛURÆË�

2VODY\ VWROHWÇKR YÛURÆË QHE\OR PR|QÇ SRÖ¿GDW EH] SÖL�

VSÊQË WÊFKWR VSRQ]RU×� /,21 %RKHPLD 6SRUW V� U� R�� 7(5$�

62 V� U� R�� 32.5»9$¦679« 5RVWLVODY .RQÆHO� 67¶('1«
2'%251§ 8¦,/,j7ª +RUD|ÍRYLFH� 6./(1�¶679« -LÖË
'XIHN� .27,j V� U� R�� $*52632/ D� V� 0DOÛ %RU� 785�
),1* V� U� R�� 29$* +RUD|ÍRYLFH� 0ª676.§ 08=(80
+RUD|ÍRYLFH� (/,.$ VSRO� V� U� R�� 0ª672 +RUD|ÍRYLFH�
.8/7851« 67¶(',6.2 +RUD|ÍRYLFH� 2%(& 6YÇUDGLFH�
.29$/726 VSRO� V U� R�� 67$=$3 3DYHO .RUGD� 3$3«5�
1,&79« .DUHO /XNHx� 9»52%1ª 2%&+2'1« '58n�
6792 9HONÛ %RU� $872632/ 3/86 VSRO� V U� R�� +$321
VSRO� V U� R�� 723(1�¶ 9¿FODY 7UQND� =/$7» -(/(1 +R�
UD|ÍRYLFH� 056.2j 0OÛQ D NUXS¿UQD� $75,80 GRP\ QR�
YÇ JHQHUDFH� /,%(57< u 9,.725<� 0/»1 -RVHI %UDEHF�
$87263(.7580 9ËW nHOËVND� =�0(&.� &8.5�5�
1$ +RUD|ÍRYLFH� %2&.5 u 7UDGLQJ� 9¿FODY 3ROHQD 7ÖHER�
P\VOLFH� 26(9$ 6(('6 V� U� R�� -$7.< +RUD|ÍRYLFH�
¶(=1,&79« 9¿FODY 7UQND D VSRO�� $872/$.291$ -RVHI

/0.�*� � »� ������

3ÊYHFNÛ VSROHN 3U¿FKHÐ SÖL Y¿QRÆQËP NRQFHUWÊ�



jDxHN� )$17$6< $,5 3ËVHN� $872'235$9$ )UDQWL�
xHN jDQWD� 6(59,6 9=9 5\E¿ÆHN V� U� R�� =('1,&79«
D 758+/�¶679« 'XGD� ,1.$ .DUHx� /<&.(%< $0<�

/(; +RUD|ÍRYLFH� 2$=$ 'UDKXx 7XUNRY¿�

'ÊNXMHPH 9DxHPX SRUR]XPÊQË D SRFKRSHQË SUR QDxHKR NR�

QËÆND D SÖHMHPH VL� DE\ GDU\ YÆHOËKR VSROHÆHQVWYË OLGVWYX VORX|LO\

D QLNG\ QHY\PL]HO\� 9xHP VSRQ]RU×P D SÖ¿WHO×P XSÖËPQÊ GÊNXMË

KRUD|ÍRYLÆWË YÆHODÖL� -DQ =URXQ MHGQDWHO RUJDQL]DFH

.ÖHV{DQVN¿ PDWHÖVN¿ xNROD

9 QDxË GXKRYÇ PDWHÖLQFH P¿PH YÊNRYÊ

VPËxHQÇ WÖËG\� 1D PDOÇ GÊWL P¿ WRWR XVSR�

Ö¿G¿QË GREUÛ YOLY� -VRX RSHÆRY¿Y¿Q\ VWDUxËPL

GÊWPL� NWHUÇ MLP SRP¿KDMË SÖL VWRORY¿QË� RE�

OÇN¿QË� Y XPÛY¿UQÊ L SÖL KÖH� +RGQÊ VH QDXÆË

WËP� |H VWDUxË GÊWL YH YxHP QDSRGREXMË� D WDN GÊODMË YÊWxË SRNURN\�

QH| NG\E\ E\O\ YH WÖËGÊ VWHMQÊ VWDUÛFK GÊWË�

7DNÇ SRE\W VWDUxËFK GÊWË YH VPËxHQÇ WÖËGÊ P¿ VY¿ SR]LWLYD�

8ÆË VH SRP¿KDW VODExËP� VSROXSUDFRYDW V QLPL SÖL KÖH� EU¿W QD

QÊ RKOHG\� 3ÖLSDG¿ Q¿P G×OH�

|LWÇ� |H VL RVYRMXMË W\WR IRUP\

FKRY¿QË YH YÊNX� NG\ MH GËWÊ

QHMYQËPDYÊMxË�

8 SÖHGxNRO¿N× MH RYxHP

SULRULWRX SÖËSUDYD QD YVWXS GR

=j� .URPÊ REY\NOÛFK ÆLQQRV�

WË� NWHUÇ UR]YËMHMË GRYHGQRVWL

SRWÖHEQÇ SUR ØVSÊxQÛ ]DÆ¿WHN

xNROQË GRFK¿]N\� Y\X|ËY¿PH WDNÇ VRXERU OHNFË ]YDQÛFK e0HWRGD

GREUÇKR VWDUWXr� .D|G¿ OHNFH P¿ WÖL Æ¿VWL� 3UYQË Æ¿VW MH ]DPÊÖHQD

QD KUXERX D MHPQRX PRWRULNX� GUXK¿ QD SRK\ERYÊ�DNXVWLFN¿ FYL�

ÆHQË D WÖHWË REVDKXMH SRK\ERYÊ�DNXVWLFNR�]UDNRY¿ FYLÆHQË� .D|G¿

OHNFH VH Y\KRGQRWË D Y SU×EÊKX URNX P×|HPH VOHGRYDW� MDNÇKR

SRNURNX MHGQRWOLYÇ GÊWL GRV¿KQRX� 1HMYÊWxË UDGRVW P¿PH ] WRKR�

NG\| QD NRQFL xNROQËKR URNX P×|HPH KRGQRWLW YxHFKQ\ SÖHG�

xNRO¿N\ MDNR GREÖH SÖLSUDYHQÇ QD xNROX�

=D .0j WÖËGD %URXÆN×

628 +RUD|ÍRYLFH

2G �� �� ���� GRxOR NH ]PÊQÊ RILFL¿OQËKR Q¿]YX xNRO\ QD

628 +RUD|ÍRYLFH� .H NRQFL ORÐVNÇKR URNX VH Q¿P SRGDÖLOR PR�

GHUQL]RYDW RGERUQÇ XÆHEQ\ SUR RERU\ &XNU¿Ö� &XNU¿ÖVNÇ SU¿FH

D $UDQ|ÇU� 6 YÛUREN\ QDxLFK FXNU¿Ö×� NWHUÇ QDEË]ËPH WDNÇ YH�

ÖHMQRVWL� VH ML| VH]Q¿PLOD D E\OD VSRNRMHQD ÖDGD QDxLFK VSROX�

REÆDQ×� 8ÆHEQË RERU\ .XFKDÖ u ÆËxQËN D .XFKDÖVNÇ SU¿FH ]D�

MLx{XMË GRG¿YN\ YÛUREN× VWXGHQÇ NXFK\QÊ SUR U×]QÇ VSROHÆHQVNÇ

XG¿ORVWL� 8| GUXKÛP URNHP VH VQD|ËPH UHNRQVWUXNFË S×G\ ]ÖËGLW

QRYÇ RGERUQÇ XÆHEQ\ D LQWHUQ¿WQË SRNRMH� ,QYHVWLFH VH EXGH ÖHxLW

EÊKHP URNX�

'QH ��� �� ���� VH SUH]HQWRYDO\ XÆHEQË RERU\ QDxË xNRO\ QD

YÛVWDYÊ VWÖHGQËFK xNRO Y '. ,QYHVW Y 3O]QL� 2ERU .XFKDÖ u ÆËxQËN

VH WUDGLÆQÊ ØÆDVWQLO VRXWÊ|H Y SÖËSUDYÊ VODYQRVWQËFK WDEXOË u OHWRV

QD WÇPD 'HQ PDWHN� 6RXWÊ|QË WÛP SRG YHGHQËP S� 7XUND Y VLOQÇ

NRQNXUHQFL XÆLOLx{ FHOÇKR NUDMH REVDGLO Y\QLNDMËFË GUXKÇ PËVWR�

&XNU¿ÖL D DUDQ|ÇÖL SÖHGY¿GÊOL VYÇ YÛUREN\ Y SÖËV¿OË NXOWXUQËKR

GRPX� -HMLFK H[SR]LFH Y]EX]RYDOD YHONÛ ]¿MHP�

,QJ� 9ODGLPËU *UHJHU 9�3�

 

=SUÀYD R ÇLQQRVWL PËVWVNÈKR

 

PX]HD ]D URN ����

5RN ���� E\O SUR QDxH PX]HXP YHOLFH

ØVSÊxQÛ� =UHVWDXURYDQÛ YHONÛ V¿O D 0RGUÛ

VDOÑQHN VH VWDO\ FKORXERX PX]HD� 6ODYQRVW�

QËKR RWHYÖHQË YHONÇKR V¿OX SR UHVWDXURY¿QË

L V YÛNODGHP VH ]ØÆDVWQLOR ��� ]¿MHPF×�

3RÆHW Q¿YxWÊYQËNX EÊKHP OHWQËFK PÊVËF×

VH ]GYRMQ¿VRELO� SÖLxOR FHONHP ���� OLGË� 9HO�

N¿ Q¿YxWÊYQRVW E\OD L QD MPHQLQ\ PÊVWD� NG\

E\O YVWXS ]GDUPD� =D GYD GQ\ SÖLxOR ��� Q¿YxWÊYQËN×� =DMËPD�

YRVWË OHWRxQË VH]ÑQ\ E\OD L Q¿YxWÊYD QÊNROLND VNXSLQ ] ,]UDHOH�

NWHUÇ YHOLFH RFHÐRYDO\ QDxË Æ¿VW H[SR]LFH YÊQRYDQRX |LGRYVNÇ

NRPXQLWÊ Y +RUD|ÍRYLFËFK� 6 PQRKHP PHQxËP ]¿MPHP VH ER�

KX|HO VHWNDOR SRÖ¿G¿QË NRQFHUW×� -H WR xNRGD u Y]KOHGHP N WRPX�

|H REVD]HQË E\OR YHOLFH NYDOLWQË� 1D SÊW NRQFHUW× SÖLxOR FHONHP

��� OLGË�

6EËUN\

9 GXEQX MVPH QHFKDOL RxHWÖLW FHORX H[SR]LFL D GHSR]LW¿ÖH SO\�

QRY¿QËP SURWL ÆHUYRWRÆL D SOËVQËP� 3RNUDÆRYDOL MVPH YH ]SUD�

FRY¿QË VEËUHN� 'R QRYÇKR SRÆËWDÆH V YÊWxË NDSDFLWRX SDPÊWL E\O

QDLQVWDORY¿Q SURJUDP QD GLJLWDOL]DFL VEËUHN� QD NWHUÇP ]DÆËQ¿PH

SURY¿GÊW NDWDORJL]DFL� SR]GÊML EXGRX NH ND|GÇ NDUWÊ GRSOQÊQ\

GLJLW¿OQË IRWRJUDILH� 7DWR ÆLQQRVW MH ÆDVRYÊ YHOLFH Q¿URÆQ¿� D SURWR

»� ������ /0.�*� �

3RNUDÆRY¿QË QD GDOxË VWUDQÊ�



SRVWXSXMHPH MHQ SRPDOX� 9 URFH ���� MVPH WDNÇ ]DSLVRYDOL S×�

YRGQË VEËUN\ PX]HD� NWHUÇ GRVXG QHE\O\ Y HYLGHQFL� WDNWR MVPH

]SUDFRYDOL ��� VEËUNRYÛFK SÖHGPÊW×� Y OHWRxQËP URFH EXGHPH

SRNUDÆRYDW� 9 NQLKRYQÊ MVRX ML| ]DSV¿Q\ YxHFKQ\ NQLK\� NWHUÇ

WDNÇ QHE\O\ Y HYLGHQFL� OHWRV WR E\OR ��� SROR|HN�

5HVWDXURY¿QË D NRQ]HUYRY¿QË

3ÖHG ]DK¿MHQËP VH]ÑQ\ E\O\ UHVWDXURY¿Q\ W\WR SÖHGPÊW\� 3UD|�

VNÇ -H]XO¿WNR ] NRVWHOD VY� -DQD .ÖWLWHOH� WÖL RUQ¿W\ ] IRQG× PX]HD�

FËQRYÛ .ULVWXV� QD NWHUÇP E\OR QDOH]HQR GDWXP ����� GÖHYÊQÛ

NÖË| ]GREHQÛ VWÖËEUHP� 9xHFKQ\ W\WR SÖHGPÊW\ MVRX Y\VWDYHQ\

Y 0RGUÇP VDOÑQNX YH YLWUËQÊ� NWHURX MVPH UHSDVRYDOL ]H VWDUÇ

UHJLVWUDÆQË VNÖËQÊ�

= Q¿URGRSLVQÇ Æ¿VWL H[SR]LFH MVPH YU¿WLOL ]DS×MÆHQRX NRXWQË

SODFKWX D ]KRWRYLOL UHSOLNX V Y\xËYDQÛPL PRWLY\ ]H ]GHMxËFK GR�

FKRYDQÛFK Æ¿VWË NRXWQËFK SODFKHW�

3ÖHGQ¿xN\

3RNUDÆRYDOL MVPH Y SÖHGQ¿xN¿FK SUR xNRO\ D WDNÇ MVPH Y\�

KRYÊOL ]¿MPX &KDULW\ +RUD|ÍRYLFH D &KDULW\ 6XxLFH� Y RERX SÖË�

SDGHFK VH MHGQDOR R SÖHGQ¿xN\ Y GRPRYHFK G×FKRGF×�

%DGDWHOÇ

3ÖËPR Y PX]HX E\OR �� EDGDWHO×� YÊWxLQRX VH MHGQDOR R UR]�

V¿KOHMxË KOHG¿QË D SÖLSUDYRY¿QË VWXGLMQËFK PDWHUL¿O×� =YÛxLO VH WDNÇ

SRÆHW GRWD]× SÖHV LQWHUQHW� 9 WRPWR SÖËSDGÊ |DGDWHOÇ YÊWxLQRX

FKWÊOL SÖËPR ]NRSËURY¿QË D SRVO¿QË Y\SUDFRYDQÛFK WÇPDWLFNÛFK

FHON×� 9]KOHGHP N WRPX� |H QHQË PR|QÇ ÆDVRYÊ W\WR SR|DGDYN\

]YO¿GQRXW� RGSRYËG¿PH QD GRWD]\ SRX]H NU¿WFH D ]YHPH EDGDWHOH

N Q¿YxWÊYÊ�

'DURY¿QË D Q¿NXS VEËUHN

9 OHWRxQËP URFH MVPH REGU|HOL GDUHP ÖDGX NYDOLWQËFK SÖHG�

PÊW×� RG YÛxLYHN D NHUDPLFNÇKR Q¿GREË SR VRXERU ]HPÊGÊOVNÇKR

Q¿ÖDGË� 6EËUN\ E\O\ RERKDFHQ\ L R REUD]\ RG -� -¿FK\PD D R RE�

UD]\ PDQ|HO× 5RVHQDXHURYÛFK� 9HONÛ GDU E\OD WDNÇ SR]×VWDORVW

SR SURI� -� 1ÊPFRYL� NWHU¿ ]DKUQXMH OLVWLQQRX SR]×VWDORVW� SDOHWX�

PDOËÖVNÛ VWRMDQ D ��� DNYDUHO×�

=DNRXSHQD E\OD PDORYDQ¿ OLGRY¿ WUXKOD YH YHOLFH GREUÇP VWDYX

D ODWLQVN\ SVDQ¿ ELEOH EH] SÖHVQÇKR GDWRY¿QË�

0LQHUDORJLFNÛ SU×]NXP

9 PLQXOÇP URFH SUREÊKO SU×]NXP QD WÊFKWR ORNDOLW¿FK�

6XxLFH u QDOH]HQ\ SHJPDWLW\� XQLN¿WQË WXUPDOËQ\� DSDWLW� U×�

|HQËQ� |LYHF

5DEË� Y¿SHQFRYÛ ORP u QDOH]HQ\ VSLQHO\� NOLQRKXPLW

.UW\ X .DWRYLF� Y¿SHQFRYÛ ORP u QDOH]HQ\ VSLQHO\

9HONÇ +\GÆLFH� Y¿SHQFRYÛ ORP u QDOH]HQ GLRSVLG� ZRODVWRQLW�

NDOFLW

+U¿GHN X +RUD|ÍRYLF� 6WRKODYHF u SU×EÊ|Q¿ NRQWUROD QDOH]LxWÊ

1HM]DMËPDYÊMxË Æ¿VW Q¿OH]× EXGH Y\VWDYHQD Y URFH ����

Y H[SR]LFL� 0JU� +DQD 6PHWDQRY¿

 

3URMHNW 'ËWL D ÇWHQÌ Y URFH ����
9 URFH ���� MVPH ]DK¿MLOL SURMHNW QD SRGSRUX GÊWVNÇKR ÆWH�

Q¿ÖVWYË e'ÊWL D ÆWHQËr� 3URMHNW E\O UHDOL]RY¿Q ]D ILQDQÆQË SRGSRU\

0LQLVWHUVWYD NXOWXU\ ¦5 D QDxHKR PÊVWD

9 U¿PFL SURMHNWX E\O\ XVSRÖ¿G¿Q\ Q¿VOHGXMËFË DNFH

u �� EHVHG �3RK¿GN\ +� &K� $QGHUVHQD� 6ËVD .\VHO¿ D LQWHUQHW

u 0� 'ULMYHURY¿� .RÆND /LQGD� SRNODG URGLQ\ u 0� =LQQHURY¿

D 3� -HOHQRY¿� .OXFL� KRON\ D f (YD %HUQDUGLQRY¿� 0¿PH

U¿GL ]YËÖDWD f u EHVHGD V SUDFRYQËNHP =RRORJLFNÇ D ERWD�

QLFNÇ ]DKUDG\ PÊVWD 3O]QÊ� /HWHP QRYLQ¿ÖVNÛP VYÊWHP u EH�

VHGD V UHGDNWRU\ .ODWRYVNÇKR GHQËNX� +RUD|ÍRYLFH QD SRÆ¿WNX

��� VWRO� u EHVHGD VH VWDURVWRX PÊVWD�� %HVHG VH ]ØÆDVWQLOR

��� ØÆDVWQËN×�

u WÖL VRXWÊ|H �3RK¿GNRYÛ VYÊW +� &+� $QGHUVHQD� 0¿PH U¿GL

]YËÖDWD D 9¿QRÆQË ]YRQÊQË�� 'R VRXWÊ|Ë E\OR RGHY]G¿QR ���

YÛWYDUQÛFK SUDFË RG ��� MHGQRWOLYF× D � NROHNWLY×� 1D KRG�

QRFHQË VH SRGËOHOL UHJLRQ¿OQË XPÊOFL DN� PDOËÖ 3HWU 0LND D DN�

PDOËÖ /XGYËN .RY¿Ö� 9xHFKQD YÛWYDUQ¿ GËOND MVRX Y|G\ Y\�

VWDYHQD Y NQLKRYQÊ D WD QHMOHSxË VH VW¿YDMË WUYDORX YÛ]GRERX

NQLKRYQ\� .UHVE\ ]H VRXWÊ|H 0¿PH U¿GL ]YËÖDWD f E\O\ Y\�

VWDYHQ\ Y =RRORJLFNÇ D ERWDQLFNÇ ]DKUDGÊ PÊVWD 3O]QÊ QD SÖH�

ORPX URNX ���� D �����

u GLYDGHOQË SÖHGVWDYHQË RFKRWQLFNÇ ORXWNRKHUHFNÇ VNXSLQ\ 5RO�

QLÆND u -DN VH OËEDM SULQFH]Q\" ���� GÊWË�

u 1HMYÊWxË D WDNÇ QHMØVSÊxQÊMxË DNFË SURMHNWX URNX ���� E\OR .ÖWÊ�

QË SRK¿GNRYÇKR VWURPX� /ËSD YHONROLVW¿ ÆHUYHQ¿� ]DVD]HQ¿ Y DUH�

¿OX ]¿PNX SÖHG RNQ\ NQLKRYQ\� E\OD VODYQRVWQÊ SRNÖWÊQD Y U¿P�

FL 7ÛGQH NQLKRYHQ QD SRÆHVW LOXVWU¿WRUN\ +HOHQ\ =PDWOËNRYÇ

QD e=PDWOËNRYQËN SRK¿GNRYÛr� 3RK¿GNRYÇPX VWURPX E\O\ ]D

NPRWU\ VSLVRYDWHON\ (YD %HUQDUGLQRY¿ D 0DUWLQD 'ULMYHURY¿

D VWDURVWD PÊVWD SDQ 9¿FODY 7UÆND� 6SROHÆQÊ V |LYÛP VWURPHP

E\OD SRNÖWÊQD L UHSOLND VWURPX� NWHURX QDNUHVOLO\ GÊWL ]H =j

%ODWHQVN¿ XOLFH� 7DWR UHSOLND E\OD SRÖË]HQD ] QÊNROLND G×YRG×

u ]DSRMHQË GÊWË GR YÛ]GRE\ NQLKRYQ\� QD VWURP VH EXGRX SR�

GHSLVRYDW VSLVRYDWHOÇ D YÛ]QDPQÇ RVREQRVWL� NWHUÇ QDYxWËYË QDxË

NQLKRYQX D SRGSLV QD SRK¿GNRYÛ VWURP EXGH L RGPÊQRX SUR

ØÆDVWQËN\ QDxLFK VRXWÊ|Ë� $NFH E\OD .ODWRYVNÛP GHQËNHP

RKRGQRFHQD MDNR MHGQD ] QHMG×OH|LWÊMxËFK XG¿ORVWË URNX �����

1D SURSDJDFL SURMHNWX 'ÊWL D ÆWHQË D GÊWVNÇKR RGGÊOHQË

NQLKRYQ\ E\OD Y\G¿QD ]¿OR|ND GR NQLK� NWHURX QDYUKO DNDGHPLFNÛ

PDOËÖ 3HWU 0LND YH VSROXSU¿FL V JUDILNHP 3HWUHP .RO¿ÖHP�

9HxNHUÇ DNFH� RKODV WLVNX L QÊNWHUÇ YÛWYDUQÇ SU¿FH �YÊWxLQD�

MVRX ]YHÖHMQÊQ\ QD QDxLFK ZHERYÛFK VWU¿QN¿FK ZZZ�NQLKRY�

QD�KRUD]GRYLFH�F]

9 SURMHNWX FKFHPH SRNUDÆRYDW L Y URFH ����� ¸ÆDVW QD SUR�
MHNWX SÖLVOËELOL PLPR MLQÇ L 9¿FODY &KDORXSHN D 6DPVRQ /HQN
VH VYÛP e=YÊÖLQFHPr� 0DUNÇWD 'ULMYHURY¿ V F\NOHP SRYÊVWË

D 0LFKDO ¦HUQËN Q¿V EXGH XÆLW VYRMH ÖËNDGOD� 'U|WH Q¿P SDOFH�

D{ L Y OHWRxQËP URFH Q¿x SURMHNW XVSÊMH YH YHONÇ NRQNXUHQFL�

/� jLPRQRY¿ u YHGRXFË 0Ê. +RUD|ÍRYLFH

/0.�*� � »� ������

0ÊVWVN¿ NQLKRYQD +RUD|ÍRYLFH

Y\KODxXMH Y U¿PFL SURMHNWX

e'ÊWL D ÆWHQËr

VRXWÊ| R QHM]DMËPDYÊMxË Q¿YUK

ORJD SURMHNWX e'ÊWL D ÆWHQËr

¸NROHP MH Y\P\VOHW ]DMËPDYÇ D Q¿SD�
GLWÇ ORJR� NWHUÇ E\ PRKOD NQLKRYQD Y\X|ËYDW SÖL SURSDJDFL
SURMHNWX� 6RXWÊ|LW PRKRX YxLFKQL EH] RPH]HQË YÊNX�

1D YDxH NUHVOHQÇ L SRÆËWDÆRYÇ Q¿YUK\
ÆHN¿PH Y PÊVWVNÇ NQLKRYQÊ GR ��� EÖH]QD

�����

9\KRGQRFHQË SUREÊKQH ��� EÖH]QD ����

QD GÊWVNÇP RGGÊOHQË NQLKRYQ\ YH �����

KRG� 9\EUDQÇ Q¿SDG\ EXGRX RGPÊQÊQ\�



9¿QRÆQË NRQFHUW\ 9ROQÇKR VGUX|HQË
KRUD|ÍRYLFNÛFK ]SÊY¿N× D PX]LNDQW×

1D NRQFL URNX RSÊW Y\VWRXSLOR 9ROQÇ VGUX|HQË KRUD|ÍRYLFNÛFK

]SÊY¿N× D PX]LNDQW× �96+=0� QD QÊNROLND NRQFHUWHFK� D WR MDN

Y +RUD|ÍRYLFËFK �YL] IRWR ] KRUD|ÍRYLFNÇP NXOWXUQËP GRPÊ�� WDN

Y RNROË �Y '' Y 6XxLFL� Y NRVWHOH Y .DxSHUVNÛFK +RU¿FK� Y JD�

OHULL Y &KDQRYLFËFK D Y V¿OH 2EHFQËKR ØÖDGX YH 9HONÇP %RUX��

2G QRYÇKR URNX ML| ]DÆDOR

VGUX|HQË 96+=0 SLOQÊ QDFYL�

ÆRYDW QD YHOLNRQRÆQË NRQFHUW�

NWHUÛ VH EXGH NRQDW SR WÖHFK OH�

WHFK� D SR NWHUÇP VH VGUX|HQË

RNDP|LWÊ YUKQH QD QDFYLÆR�

Y¿QË NRQFHUWX OHWQËKR MXELOHMQË�

KR GHV¿WÇKR� 3URWR E\ VGUX|HQË

96+=0 Y WRPWR URFH WDNÇ U¿GR

QDWRÆLOR N WRPXWR ��� YÛURÆË

VYÇ GUXKÇ &'�

-LÖË 6WÊFK

 

3URJUDP\ 'HQQÌKR FHQWUD

 

2EODVWQÌ FKDULW\ +' QD ÙQRU ����

�� e3UR VHWN¿QËr

.D|GÇ ØWHUÛ .OXE VHQLRU× Y GHQQËP FHQWUX RG ����� KRG�

�� e3UR GXxLr

.D|GÛ ÆWYUWHN VHWN¿QË SÖL PRGOLWEÊ Y GHQQËP FHQWUX RG

����� KRG�

�� e=Y\N\ SÖL QDUR]HQË D NÖWXr

'DOxË ]H VÇULH SÖHGQ¿xHN ÖHGLWHON\ KRUD|ÍRYLFNÇKR PX]HD SDQË

6PHWDQRYÇ� NWHUÇ Q¿V SÖHQHVRX GR GRE\ PO¿GË QDxLFK EDELÆHN�

YH VWÖHGX �� ØQRUD ���� YH ����� KRG� Y GHQQËP FHQWUX '36

�����

�� e3UR UDGRVWr

9 NOXEX VHQLRU× VHWN¿QË V SËVQLÆNRX D KDUPRQLNRX .� j{DVW�

QÇKR� Y ØWHUÛ �� ØQRUD ���� RG ����� KRG� Y GHQQËP FHQWUX

'36 �����

�� e3UR WYRÖLYÇ UXFHr

%DWLNRY¿QË WULÆHN SUR GRVSÊOÇ L SUR GÊWL� 8N¿]N\ U×]QÛFK GUX�

K× EDWLN\ V PR|QRVWË Y\NRX]OLW VL WULÆNR SUR VHEH ÆL SUR VYÇ

EOË]NÇ� 3ÖLMÍWH VH MHQ SRGËYDW D NGR EXGH FKWËW VH ]DSRMLW� SÖL�

QHVWH VL MHGQREDUHYQÇ EDYOQÊQÇ WULÆNR V VHERX� Y ØWHUÛ ���

ØQRUD ���� YH ����� KRG� 9 GËOQÊ '36 �����

�� e=GUDYË ] SÖËURG\r

2SÊW Q¿V SÖLMGH QDYxWËYLW D VH ]¿MHPFL R NRQ]XOWDFL VL SUR�

POXYLW 51'U� -LWND jHIUKDQVRY¿� &6F�� YH ÆWYUWHN ��� ØQRUD

���� Y ����� KRG� Y MËGHOQÊ '36 �����

�� e3UR ]GUDYËr

0DV¿|H D MHMË NODGQÇ ØÆLQN\� 3ÖLMÍWH QD SÖHGQ¿xNX V UHKD�

ELOLWDÆQË VHVWURX 0� -RUG¿QRYRX� 9H VWÖHGX ��� ØQRUD ����

YH ����� KRG� Y GHQQËP FHQWUX '36 �����

2EODVWQË FKDULWD +RUD|ÍRYLFH

7ÖËNU¿ORY¿ VEËUND ����

'QH �� �� ���� SUREÊKOD Y XOLFËFK PÊVWD +RUD|ÍRYLFH D Y RNRO�

QËFK REFËFK �� �� ���� 7ÖËNU¿ORY¿ VEËUND� NWHURX MDNR Y QÊNROLND

SÖHGHxOÛFK OHWHFK SRÖ¿GDOD 2EODVWQË FKDULWD +RUD|ÍRYLFH�

6NXSLQN\ GÊWË V G¿UHÆN\� NROHGRX D NDVLÆNDPL SURFK¿]HO\

PÊVWHP D SRSÖ¿O\ xWÊVWË Y WRPWR URFH ND|GÇPX� NGR E\O RFKRWHQ

VL MH SRVOHFKQRXW�

»� ������ /0.�*� �

3RNUDÆRY¿QË QD GDOxË VWUDQÊ�

)RWR� -DQ *UROPXV



&HONRYÛ YÛWÊ|HN VEËUN\ ÆLQLO� ��������

] WRKR +RUD|ÍRYLFH ���������

FHONHP REFH ���������

9ÛWÊ|HN VEËUN\ E\O ]DVO¿Q QD FHORUHSXEOLNRYÇ VEËUNRYÇ NRQWR

6GUX|HQË ¦HVNÇ NDWROLFNÇ FKDULW\ 3UDKD� RGNXG YÊWxË Æ¿VW EXGH

]SÊW SÖLGÊOHQD REODVWQË FKDULWÊ Y QDxHP PÊVWÊ� 7HQWR YÛWÊ|HN EXGH

YÊQRY¿Q QD Q¿NODG\ FKDULWQË RxHWÖRYDWHOVNÇ D SHÆRYDWHOVNÇ VOX|�

E\� MHMË UR]xËÖHQË GR RNROQËFK REFË D G¿OH QD DNWLYLW\ YH YROQÇP

ÆDVH Y U¿PFL FHQWUD GHQQËFK VOX|HE SUR VHQLRU\ D ]GUDYRWQÊ SR�

VWL|HQÇ REÆDQ\�

5¿GL E\FKRP WRXWR FHVWRX SRGÊNRYDOL YxHP NROHGQËÆN×P L MH�

MLFK YHGRXFËP ]D SRPRF SÖL SU×EÊKX VEËUN\� 9HONÛ GËN SDWÖË L ND|�

GÇPX G¿UFL� NWHUÛ L VHEHPHQxË Æ¿VWNRX SRGSRÖLO QDxL FKDULWDWLYQË

ÆLQQRVW� %F� 2OJD jXOFRY¿

3DQË ]LPD VLFH VW¿OH GU|Ë RWÊ|H VYÇ YO¿G\ KRGQÊ SHYQÊ YH VYÛFK

UXN¿FK� DOH 9DxH LQIRFHQWUXP ML| G¿YQR SÖLSUDYXMH QDEËGN\ SUR

9¿V� REÆDQ\ +RUD|ÍRYLFND� L SUR QDxH PLOÇ Q¿YxWÊYQËN\ SHVWURX

OHWQË VH]ÑQX�

9 ORÐVNÇP URFH LQIRUPDÆQË FHQWUXP QDYxWËYLOR NROHP � ���

Q¿YxWÊYQËN×� 7ÇPÊÖ �� � WYRÖLOL ÆHxWË WXULVWÇ� 0H]L QHMÆDVWÊMxË

]DKUDQLÆQË WXULVW\ SDWÖLOL +RODQÍDQÇ� NWHÖË WYRÖLOL WÇPÊÖ SRORYL�

QX ] FHONRYÇKR SRÆWX FL]LQF×� 'DOxËFK � � SDWÖLOR 1ÊPF×P D 5D�

NXxDQ×P D R ]E\WHN VH GÊOLOL $QJOLÆDQÇ� $PHULÆDQÇ� )UDQFRX]L

ÆL 5XVRYÇ D GDOxË Q¿URG\� 0H]L QHMÆDVWÊMxË GRWD]\ SDWÖLOD D VW¿OH

SDWÖË PR|QRVW XE\WRY¿QË Y QDxHP PÊVWÊ �VW¿OH KOHG¿PH QRYÇ

REMHNW\ NH VSROXSU¿FL� Y\YÊVËPH ]GDUPD QD LQWHUQHWX� YODVWQËPH

VWU¿QN\ ZZZ�FKDOXS\FKDW\�F]� D Y QHMEOL|xËP RNROË D PR|QRVW

NXOWXUQËKR D VSRUWRYQËKR Y\|LWË� %UR|XUND R +RUD|ÍRYLFËFK� NWH�

U¿ E\OD Y ORÐVNÇP URFH Y\G¿QD WDNÇ Y MD]\NRYÛFK PXWDFËFK �QÊP�

ÆLQÊ D DQJOLÆWLQÊ� XSRXWDOD SR]RUQRVW ND|GÇKR Q¿YxWÊYQËND D ND|�

GÛ VL ML YHOPL U¿G MDNR SDP¿WNX QD QDxH PÊVWR RGQHVO�

1HMREOËEHQÊMxË XSRPËQNRX ÆHVNÛFK WXULVW× E\O\ WXULVWLFNÇ ]Q¿P�

N\ +RUD|ÍRYLF �NGR MH QH]Q¿WH� SÖLMÍWH VH QD QÊ SRGËYDW�� SRKOHG\

D xWËWN\ QD WXULVWLFNÇ KROH� 9HON¿ SRSW¿YND E\OD WDNÇ SR WXULV�

WLFNÛFK� F\NORWXULVWLFNÛFK PDS¿FK ÆL YRG¿FNÛFK PDS¿FK 2WDY\�

7RXWR FHVWRX KOHG¿PH YÛUREFH RE\ÆHMQÛFK WXULVWLFNÛFK KROË GR

SURGHMH X Q¿V Y LQIRFHQWUX� QDEËGQHPH L VRXVHGQËP eËÆN×Pr

N SURGHML�

9HONÛ ØVSÊFK VNOLGLOD QDxH QRYÊ Y\GDQ¿ EUR|XUND e7XULVWLFNÇ

EDOËÆN\r� NWHURX YHOPL U¿GL Y\X|ËYDOL L RE\YDWHOÇ +RUD|ÍRYLFND

N WLS×P� NDP Y\UD]LW QD YÛOHW GR EOË]NÇKR RNROË� 3UR QRYÛ WLVN

KOHG¿PH VSROXSUDFRYQËN\ u ILUP\� NWHUÇ FKWÊMË EÛW YLGÊW D FKWÊMË

VYRML ÆLQQRVW QDEËGQRXW QHMHQ Q¿YxWÊYQËN×P� DOH L Q¿P� KRUD|�

ÍRYLFNÛP� )HQRPÇQHP ORÐVNÇKR URNX VH VWDOD YLGHRND]HWD e6 SËV�

QLÆNRX QD 3U¿FKHÐVNXr� NWHURX P¿PH RSÊW Y SURGHML�

9H GQHFK ��� D ��� �� ���� MVPH SUR 9¿V RSÊW QDVKURP¿|GLOL

PQRKR LQIRUPDFË QD WUDGLÆQËP YHOHWUKX 5HJLRQWRXU� NGH VH WUD�

GLÆQÊ YÛERUQÊ SUH]HQWXMH L QDxH PÊVWR +RUD|ÍRYLFH� 1DEËGQHPH

9¿P WLVËFH ]¿MH]G× ]D SR]Q¿QËP L UHNUHDFË� OHWHQN\� MË]GHQN\�

ORGQË OËVWN\� PDS\ D DWODV\ SUR 9DxH FHVW\ VYÊWHP�� Y\EHUHWH VL

] ��� GUXK× NDWDORJ×� YxH ]UHDOL]XMHWH REUDWHP Y QDxË NDQFHO¿ÖL

u EH] GDOHNRV¿KOÇ NRUHVSRQGHQFH D ]E\WHÆQÇKR WHOHIRQRY¿QË�

5¿GL E\FKRP 9¿V SR]YDOL QD GDOxË SÖHGQ¿xNX ] F\NOX 7HUUD

LQFRJQLWD u =HPÊ QH]Q¿P¿ YL]� XSRXW¿YND QD MLQÇP PËVWÊ WRKRWR

ÆËVOD ÆDVRSLVX 2E]RU� 3DQ 0LORVODY 0DUWDQ Q¿V WHQWRNU¿WH SUR�

YHGH YxHPL NRXW\ H[RWLFNÇ ]HPÊ 7XQLVNR��NDP VH Y\SUDYLO V QDxË

FHVWRYQË NDQFHO¿ÖË QD SR]Q¿YDFË ]¿MH]G DXWREXVHP� 3URMHO KRU\�

VROQ¿ MH]HUD L KRUVNÇ R¿]\� GRVWDO VH QD DO|ËUVNÇ KUDQLFH D VWDO

VH e]Q¿PRX ILUPRXr L QD W\SLFNÛFK DUDEVNÛFK WU]ËFK� 3ÖLMÍWH�

XYLGËWH D XVO\xËWH� 'ÊNXMHPH NXOWXUQËPX VWÖHGLVNX u SDQË /LEXxL

0X|ËNRYÇ u ]D SRVN\WQXWË NLQRV¿OX SUR W\WR DNFH�

6W¿OH QDEË]ËPH VYÇ VOX|E\ L xNRO¿P D xNRON¿P� =DMLVWËPH OHY�

QRX DXWREXVRYRX GRSUDYX V MDNÛPNROL SRÆWHP PËVW ��� ��� ���

��� ��� ��� ��� ��� ��� ���� =DÖËGËPH FHOÛ YÛOHW ÆL H[NXU]L eQD

NOËÆr V QDxËP SU×YRGFHP� =DMLVWËPH YVWXS\� VNXSLQRYÇ VOHY\� ]D�

UH]HUYXMHPH ÆDV\ Q¿YxWÊY MHGQRWOLYÛFK SDPÊWLKRGQRVWË� &HVWX

DXWREXVHP ]SÖËMHPQËPH VRXWÊ|HPL V RGPÊQDPL� 3R GRKRGÊ SÖL�

SUDYËPH WÇPDWLFNRX H[NXU]L ] PQRKD Y\XÆRYDFËFK SÖHGPÊW×�

MHMË| Q¿SOÐ NRUHVSRQGXMH V RVQRYDPL D WÇPDWLFNÛP SO¿QHP�

n¿FL� VWXGHQWL� URGLÆH� VSROXREÆDQÇ� SÖLMÍWH VH SRGËYDW GR VYÊWD

SURVWÖHGQLFWYËP YHÖHMQÊ SÖËVWXSQÇKR LQWHUQHWX� QD NWHUÛ Q¿P SUR

9¿V ILQDQÆQÊ SÖLVSÊO 3O]HÐVNÛ NUDM�

1D 9DxL Q¿YxWÊYX VH L Y URFH ���� VW¿OH WÊxË NROHNWLY

5HJLRQ¿OQËKR LQIRUPDÆQËKR FHQWUD &LDRf Y +RUD|ÍRYLFËFK

=¿PHN ��� WHO� ��� ��� ���� H�PDLO� KRUD]GRYLFH#FLDR�F]

���GRYROWH VL GRYROHQRX

/0.�*� �� »� ������

5HJLRQÊOQÕ LQIRUPD	QÕ D PDSRYÑ

FHQWUXP &. &LDR{

.XOWXUQÕ G�P D NLQR 2WDYD

SR�ÊGDMÕ

3�HGQÊßNX ] F\NOX

7HUUD LQFRJQLWD q =HP� QH]QÊPÊ

=YHPH 9ÊV QD GDOßÕ S�HGQÊßNX V SURPÕWÊQÕP QD WÑPD

781,6.2

.RQÊ VH Y SRQG�OÕ ��� �� ���� Y ����� KRG�

Y NLQ� 2WDYD Y +RUDæ�RYLFÕFK�

3�HGQÊßHW EXGH SDQ 0LORVODY 0DUWDQ�
9VWXSQÑ .	 �����

3�HGSURGHM YVWXSHQHN Y LQIRUPD	QÕP FHQWUX Y =ÊPNX�

7HO�� ��� ��� ���� H�PDLO� KRUD]GRYLFH#FLDR�F]

5HJLRQÊOQÕ LQIRUPD	QÕ D PDSRYÑ

FHQWUXP &. &LDR{

QDEÕ]Õ

9(�(-1Ç ,17(51(7

='$50$
. GLVSR]LFL

3R q 3Ê ���� q ������ ����� q ������ 6R ���� q ����� KRG�

5H]HUYXMWH VL WHUPÕQ QD WHOHIRQX� ��� ��� ���

(�PDLO� KRUD]GRYLFH#FLDR�F]

�� 7Ç'(1 9 Ã1258 ���� q ��� �� �����

SUR RE	DQ\ +RUDæ�RYLFND SUYQÕFK �� PLQXW ]GDUPD

&(67291¸ .$1&(/­�
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YÊV LQIRUPXMH



7XULVWÇ VH ORXÆLOL

7UDGLÆQË DNFË KRUD|ÍRYLFNÛFK WXULVW× VH VWDOD VLOYHVWURYVN¿ Y\�

FK¿]ND� 9 SROHGQËFK KRGLQ¿FK SRVOHGQËKR GQH URNX ���� VH QD

QL Y\GDOR �� ØÆDVWQËN×� 1DG ÖHNRX 2WDYRX VH SÖHG WXULVW\ RWHYÖHOD

NU¿VQ¿ FHVWD� 0ËUQÛP NURNHP SURxOL OHV\ SRG 6YLWQËNHP� D| VWDQXOL

QD MHKR YUFKROX�� ] QÊKR| MVRX YLGÊW L WHPHOËQVNÇ YÊ|H� 3DN ML|

Q¿VOHGRYDO VHVWXS N +HMQÇ D PDOÇ ]DP\xOHQË QDG KOXERNRX ML]YRX

Y NUDMLQÊ SR WÊ|EÊ Y¿SHQFH QDG 9HONÛPL +\GÆLFHPL� 3RPDOX VL

RGOXSXMHPH Æ¿VW QDxHKR NUDMLQQÇKR SRNODGX� -H RW¿]ND� ]GDOL WR

RGOXSRY¿QË MH WUYDOH XGU|LWHOQÇ� $ WR QHP\VOËP Y SÖËVQÊ HNROR�

JLFNÇP VP\VOX� QÛEU| YH VP\VOX ÆDVX� ¦HUS¿PH VËOX ] PLQXOÛFK

GDU×� DOH Q¿x ]SÊWQÛ YNODG SÖËURGÊ G¿Y¿PH MHQ UR]SDÆLWÊ� 9\�

KODxXMHPH FKU¿QÊQ¿ Ø]HPË� Y\PH]XMHPH SRYROHQÇ FHVW\� SRÆËW¿PH

MHGQRWOLYÇ N\WLÆN\ X QLFK URVWRXFË� DOH WR MH P¿OR� $ WDN VH P×|H

VW¿W� |H EH] YHONÇKR YDURY¿QË VH SRxXPDYVNÇ KÖEHW\ QDG 2WDYRX

UR]SDGQRX D ]PL]Ë� =DP\xOHQË SDN XNRQÆLOD KRVSRGD YH 9HONÛFK

+\GÆLFËFK D Q¿VOHGQÇ UR]ORXÆHQË QD YÊ|L SU¿FKHÐVNÇKR KUDGX� 9H�

ÆHUQËP FKODGHP GR PRGUD ]EDUYHQ¿ 3U¿FKHÐ SURWL QË]NÇPX PDW�

QÇPX QHEL ]D ]SÊYX K\PQ\ SÖLSRPQÊOD GRPRY� $ GRPRY MH P\x�

OHQË� FLW D SDPÊ{� Y×EHF VËOD� MH| MH Y Q¿V� 'RXIHMPH� |H Q¿V

QHRSXVWË DQL Y URFH ����� +OHGHMPH ML Y SÖËURGÊ D YH VSROHÆQRVWL

VWHMQÊ ODGÊQÛFK OLGË�

=D .¦7 RGERU +RUD|ÍRYLFH 0� jLPRQ

9¿|HQË ]¿ND]QËFL� GFHÖLQ¿ VSROHÆQRVW =¿SDGRÆHVNÇ HQHUJHWL�

N\� D� V� D =¿SDGRÆHVNÇ SO\Q¿UHQVNÇ� D� V�� ILUPD *$=(/$ SOXV

V� U� R�� R]QDPXMH RGEÊUDWHO×P SO\QX D HOHNWÖLQ\ PÊVWD +R�

UD|ÍRYLFH WHUPËQ\ SURY¿GÊQË VSROHÆQÛFK RGHÆW× HOHNWURPÊU× D SO\�

QRPÊU× Y PÊVËFL ØQRUX ���� Y WÊFKWR ORNDOLW¿FK D WHUPËQHFK�

�� �� ���� u ��� �� ����

%DEËQ� XOLFH 3ÖHGPÊVWË

��� �� ���� u ��� �� ����

XOLFH %XGRYDWHO×� 'UX|HEQË� .DUOD 1ÊPFH� /LSRY¿� 0ËURY¿�

2GERM¿Ö×� 3HxNRYD

��� �� ���� u ��� �� ����

0ËURYÇ Q¿PÊVWË

��� �� ���� u �� �� ����

XOLFH 5\E¿ÖVN¿� 6WUDNRQLFN¿� =DKUDGQË� �� .YÊWQD

'HQ D ÆDV RGHÆW× MHGQRWOLYÛFK RGEÊU× Y UR]PH]Ë GYRX KRGLQ

EXGH XSÖHVQÊQ QD R]Q¿PHQËFK Y\YÊxHQÛFK RGHÆW¿ÖHP� 'ÊNXMHPH

9¿P ]D XPR|QÊQË SÖËVWXSX N PÊÖLGO×P�

*$=(/$ SOXV V� U� R� u 9¿x SDUWQHU SUR RGHÆW\ PÊÖLGHO�

 

=PËQ\ Y KRUD}ÎRYLFNÈ QHPRFQLFL
1D NRQFL ORÐVNÇKR URNX GRxOR Y KRUD|ÍRYLFNÇ QHPRFQLFL SR

PQRKD OHWHFK NH ]PÊQÊ QD SRVWX SULP¿ÖH� 3DQ SULP¿Ö 08'U�

0LURVODY &DMWKDPO XNRQÆLO SR ���OHWÇP ØVSÊxQÇP S×VREHQË YH

IXQNFL ÖHGLWHOH QHPRFQLFH �Y OHWHFK ���� D| ����� VYÇ WDNWÇ|

ØVSÊxQÇ ���WL OHWÇ S×VREHQË YH IXQNFL SULP¿ÖH �Y WÇWR IXQNFL S×�

VRELO RG URNX ���� GR URNX ����� D SÖHGDO ÖË]HQË RGGÊOHQË 0XGU�

,YDQÊ 'XQGRYÇ� &KWÊO E\FK SDQX SULP¿ÖL WËPWR YHÖHMQÊ SRGÊNRYDW

]D MHKR GORXKROHWÇ� REÊWDYÇ S×VREHQË Y WÇWR WDN Q¿URÆQÇ IXQNFL

D VRXÆDVQÊ SRSÖ¿W QRYÇ SDQË SULP¿ÖFH N PLQLP¿OQÊ VWHMQÊ ØVSÊx�

QÇPX S×VREHQË Y KRUD|ÍRYLFNÇ QHPRFQLFL�

&R VH WÛN¿ NDUGLRORJLFNÇ DPEXODQFH� ]GH N |¿GQÇ ]PÊQÊ QH�

GRFK¿]Ë� 08'U� &DMWKDPO QDG¿OH Y WÇWR DPEXODQFL SUDFXMH� 7DN�

WÇ| SUDFXMH QDG¿OH MDNR VHNXQG¿UQË OÇNDÖ L QD O×|NRYÇP RGGÊOHQË

SUR GORXKRGREÊ QHPRFQÇ SDFLHQW\�

1D NRQFL ORÐVNÇKR URNX E\O ]SURYR]QÊQ Y KRUD|ÍRYLFNÇ QH�

PRFQLFL QRYÛ O×|NRYÛ YÛWDK �YL] IRWR�� 3UYQË QRYÛ O×|NRYÛ YÛWDK

V DXWRPDWLFNÛPL GYHÖPL E\O ]SURYR]QÊQ Y URFH ���� SÖL YÛVWDYEÊ

MLKR]¿SDGQË Æ¿VWL KRUD|ÍRYLFNÇ QHPRFQLFH� D WHQWR GUXKÛ O×|NRYÛ

YÛWDK QDKUDGLO YÛWDK VWDUÛ� NWHUÛ PÊO QË]NRX QRVQRVW D SRX]H

UXÆQÊ RYO¿GDQÇ xDFKHWQË GYHÖH�

1RYÛ O×|NRYÛ YÛWDK� NWHUÛ VSOÐXMH L SÖËVQÇ HYURSVNÇ QRU�

P\� P¿ ML| QRVQRVW �GOH YHOLNRVWL SORFK\ NDELQ\� ���� NJ� 9QLWÖQË

UR]PÊU\ NDELQ\ ���� [ ���� PP XPR|ÐXMË SRKRGOQÊ SÖHSUD�

YRYDW SDFLHQW\ SÖËPR QD QHPRFQLÆQËP O×|NX D YHGOH O×|ND GR�

SURYRGQÛ SHUVRQ¿O� GYHÖH xDFKHWQË L QHUH]RYÇ NDELQRYÇ MVRX

DXWRPDWLFN\ RWHYËUDWHOQÇ� WHOHVNRSLFNÇ� xËÖH ���� PP� RYO¿GD�

FË SDQHO V %UDLORYÛP SËVPHP P¿ WÇ| VLJQDOL]DFL SÖHWË|HQË�

QRX]RYÇ RVYÊWOHQË D WDNWÇ| GLVSOHM SRORKRYÇ D VPÊURYÇ VLJQDOL�

]DFH�

7DWR LQYHVWLFH� NWHU¿ SRP×|H D ]SÖËMHPQË SRE\W YxHP SD�

FLHQW×P SÖL MHMLFK KRVSLWDOL]DFL D SHUVRQ¿OX SÖL SÖHSUDYÊ ]GUD�

YRWQLFNÛFK SURVWÖHGN× D PDWHUL¿OX� PRKOD EÛW UHDOL]RY¿QD GËN\

SRFKRSHQË 3O]HÐVNÇKR NUDMH� NWHUÛ FHORX WXWR DNFL ILQDQFRYDO�

Y FHONRYÇ YÛxL ���� PLO� .Æ�

,QJ� 0DUWLQ *UROPXV� ÖHGLWHO 113 /'1 +RUD|ÍRYLFH� V� U� R�

»� ������ /0.�*� ��

)RWR� /HQND 6WDÐNRY¿



3DQ SÖHGVHGD VHQ¿WX

QD Q¿YxWÊYÊ Y KRUD|ÍRYLFNÇ

QHPRFQLFL

9 S¿WHN ��� �� ���� QDYxWËYLO SÖHGVHGD 6HQ¿WX 08'U� 3ÖHP\VO

6RERWND SRSUYÇ PÊVWR +RUD|ÍRYLFH D KRUD|ÍRYLFNRX QHPRFQL�

FL� 3URWR E\O SÖL MHGQ¿QË Y KRUD|ÍRYLFNÇ QHPRFQLFL VH]Q¿PHQ QHM�

SUYH SDQHP SRVODQFHP %ËOÛP D SDQHP VWDURVWRX 7UÆNRX R VLWXDFL

PÊVWD D R ]¿PÊUX PÊVWD Y\EXGRYDW QD SR]HPNX UR]OHKOÇ QH�

PRFQLÆQË ]DKUDG\ GRPRY G×FKRGF×� 3RWÇ KR LQIRUPRYDO ÖHGLWHO

QHPRFQLFH ,QJ� *UROPXV R VLWXDFL Y QHPRFQLFL D GLVNXWRY¿Q\

E\O\ ]GUDYRWQLFNÇ ]¿NRQ\� NWHUÇ MVRX Y VRXÆDVQÇ GREÊ YH VFKYD�

ORYDFËP SURFHVX Y 3RVODQHFNÇ VQÊPRYQÊ�

1¿VOHGRYDOD NRPSOHWQË SURKOËGND QHPRFQLFH� SÖL NWHUÇ E\O

SDQ SÖHGVHGD 6HQ¿WX SÖËMHPQÊ SÖHNYDSHQ MDN VWDYHEQËP D SÖË�

VWURMRYÛP Y\EDYHQËP OÇÆHEQ\ SUR GORXKRGREÊ QHPRFQÇ� WDN ]GUD�

YRWQË SÇÆË� NWHU¿ MH KRVSLWDOL]RYDQÛP SDFLHQW×P SRVN\WRY¿QD�

D R NWHUÇ V QLPL SÖL SURKOËGFH QHPRFQLFH KRYRÖLO�

3R SURKOËGFH QHPRFQLFH PÊOL ]DPÊVWQDQFL� SUDNWLÆWË OÇNDÖL D OÇ�

N¿UQËFL ] +RUD|ÍRYLF PR|QRVW V SDQHP SÖHGVHGRX GLVNXWRYDW SÖL

EHVHGÊ� NWHU¿ SUREÊKOD Y MËGHOQÊ QHPRFQLFH� 1HMYËFH GRWD]× E\OR

RNROR VRXÆDVQÊ SURMHGQ¿YDQÛFK ]¿ND]× R QH]LVNRYÛFK ]GUDYRW�

QLFNÛFK RUJDQL]DFË� R OLPLWDFL OÇN× D R YxHFK VRXÆDVQÛFK SURE�

OÇPHFK YH ]GUDYRWQLFWYË �QHGRVWDWNX ]XEQËFK OÇNDÖ× DSRG���

/HQND 6WDÐNRY¿

3ÊxË SRFKRG SURWL XNO¿G¿QË

MDGHUQÛFK RGSDG× QD ØSDWË

jXPDY\

3RÆ¿WNHP OHGQD SUREÊKOD MHGQD ] GDOxËFK DNFË Y 3RxXPDYË�
NWHU¿ XSR]RUÐRYDOD QD QHGRVWDWHÆQÊ D QD QHGHPRNUDWLFN\ ÖHxHQÛ
SUREOÇP RKOHGQÊ XNO¿G¿QË UDGLRDNWLYQËFK RGSDG×� 2EHF &KDQR�
YLFH XVSRÖ¿GDOD WÖHWË URÆQËN SÊxËKR SRFKRGX� 3ÖHV YHVQLFH 'RE�

URWLFH� +RONRYLFH� ¸MH]G X &KDQRYLF D &KDQRYLFH Y\UD]LO\ WÇPÊÖ
GYÊ VWRYN\ ØÆDVWQËN×� /LGË� NWHÖË VSROHÆQRX SURFK¿]NRX FKWÊOL
Y\M¿GÖLW VY×M QHVRXKODV V XPËVWÊQËP KOXELQQÇKR ØOR|LxWÊ MDGHU�

QÛFK RGSDG× QD Ø]HPË PH]L PÊVW\ +RUD|ÍRYLFH� %ODWQ¿ D 1H�

SRPXN� 3ÖL SO¿QRY¿QË GÇON\ WUDV\ E\OR ]Q¿]RUQÊQR Ø]HPË� NWHUÇ

VYRMË SORFKRX RGSRYËG¿ JLJDQWLFNÇ SRG]HPQË SORxH XYD|RYDQÇ

6SU¿YRX ØOR|Lx{ MDGHUQÛFK RGSDG×� 7UDVD E\OD GORXK¿ RVP NL�

ORPHWU×� +OXELQQÇ ØOR|LxWÊ P¿ PËW VNRUR GYD PLOLÑQ\ PHWU× ÆWYH�

UHÆQËFK D N WRPX GYÊ VWÊ WLVËF PHWU× ÆWYHUHÆQËFK QDG]HPQË RE�

VOX|QÛ DUH¿O�

9 U¿PFL SRFKRGX SDGOD FHO¿ ÖDGD GRWD]×� 2GSRYÊÍ QD

MHGHQ ] QHMÆDVWÊMxËFK� e.RQHÆQÇ KOXELQQÇ ØOR|LxWÊ UDGLR�

DNWLYQËFK RGSDG× QHQË Y SURYR]X QLNGH QD VYÊWÊ�r

&R MH VW¿OH YHONÛP SUREOÇPHP� QH�OL QHMYÊWxËP� MH ]S×VRE ÖH�

xHQË SUREOHPDWLN\� =D XNO¿G¿QË WDNRYÛFKWR RGSDG×� WDN MDNR MLQGH

QD VYÊWÊ� MH ]RGSRYÊGQ¿ YO¿GD QDxË UHSXEOLN\� 3ÖHVWR|H VH MHGQ¿

SÖHGHYxËP R RGSDG\ VRXYLVHMËFË V YÛURERX HOHNWÖLQ\� MH Q¿P RE�

ÆDQ×P Y xHVWL XYD|RYDQÛFK ORNDOLW¿FK Y ¦5 SRGVRXY¿QR� |H VH

MHGQ¿ R Q¿x ORN¿OQË SUREOÇP� 2EFH YH YxHFK xHVWL ORNDOLW¿FK QHPDMË

GOH VW¿YDMËFËFK ]¿NRQ× |¿GQÇ SU¿YR URYQRSU¿YQÊ YVWXSRYDW GR

MHGQ¿QË D SÖËSDGQÊ Y\VORYLW MHGQR]QDÆQÇ e1(r� 9\VORYLW NRQHÆQÇ

e1(r V WDNRYRX VWDYERX QD VYÇP VDPRVSU¿YQÇP Ø]HPË� D{ MHG�

QR]QDÆQÛP SRVWRMHP Ö¿GQÊ ]YROHQÇKR ]DVWXSLWHOVWYD QHER SÖË�

SDGQÊ FËOHQÛP PHPRUDQGHP� (OHNWÖLQD MH ]D QË]NÇ FHQ\ Y QDxË

YODVWL Y\U¿EÊQD D ]D QË]NÇ FHQ\ Y\Y¿|HQD GR ]DKUDQLÆË� &HQ\

Y ¦5 MVRX Y\xxË QH| SURGHMQË ]D KUDQLFH� 1HJDWLYQË GRSDG\ YxDN

PDMË ]×VWDW ]GH QDxLP GÊWHP�

-HGHQ ] Q¿]RU× SÖL SURMHGQ¿Y¿QË Y 6HQ¿WX ¦5 XY¿GÊO�
e.YDOLWDWLYQÊ E\ VH MHGQDOR R SUHFHGHQV D R SU×ORP X SR�
YRORY¿QË VWDYHE� E\OR�OL E\ REFËP SÖL]Q¿QR SU¿YR YHWD �W]Q�
QHO]H SRVWDYLW ]DÖË]HQË WDP� NGH V WËP REHF QHVRXKODVË�� 7R
MH SUHFHGHQV� NWHUÛ E\ RWHYÖHO PR|QRVW XSODWQÊQË SU¿YD YHWD

L Y GDOxËFK REODVWHFK� QDSÖ� WRY¿UQ\� G¿OQLFH� DUP¿GQË ]DÖË�

]HQË� DSRG�r

$QR MHGHQ ] Q¿]RU×� $OH X KOXELQQÇKR ØOR|LxWÊ QHO]H ]DSR�

PËQDW QD MHGHQ IDNW� 7RY¿UQX� VLOQLFL� GRO\� HOHNWU¿UQX D GDOxË ]D�

ÖË]HQË O]H X]DYÖËW D RGVWUDQLW� $OH SO¿QRYDQÇ KOXELQQÇ ØOR|LxWÊ�

WDN MDN MH QDYUKRYDQÇ� ]GH P¿ ]×VWDW QD GHVËWN\ WLVËF OHW� .G\|

QHQË ]Q¿PD |¿GQ¿ WHFKQRORJLH� NWHU¿ E\ GRN¿]DOD XYD|RYDQRX

SRG]HPQË VWDYEX RGVWUDQLW� 1HQË ]GH ]DFKRY¿QR SU¿YR QDxLP SR�

WRPN×P Q\QÊMxË UR]KRGQXWË YO¿G\ ]PÊQLW� 9 WRP MH MHGHQ ] QHM�

YÊWxËFK D ]¿VDGQËFK UR]GËO× PH]L KOXELQQÛP ØOR|LxWÊP UDGLR�

DNWLYQËFK RGSDG× D MLQÛPL VWDYEDPL�

3R]Q¿PND� -DNR VWDURVWD SRÖDGDWHOVNÇ REFH PXVËP XYÇVW QD

SUDYRX PËUX VNXWHÆQRVW RKOHGQÊ Y\YÊxHQÛFK SODN¿W× SÖL WUDVH�

MHMLFK| WH[W ]DÆËQDO e6723 ¦66'fr� 2G WÇWR SROLWLFNÇ DJLWN\
VH UR]KRGQÊ QDxH REHF GLVWDQFXMH D SUR YxHFKQ\ ]DVWXSLWHOH REFH

D ØÆDVWQËN\ SRFKRGX WR E\OR QHPLOÇ SÖHNYDSHQË� 3ODN¿WRY¿QË SUR�

YHGO MHGLQHF WÊVQÊ SR ]DK¿MHQË FHOÇ DNFH� -HGLQHF� NWHUÛ QHE\GOË

Y |¿GQÇ ] YHVQLF 2EFH &KDQRYLFH� 6 WËPWR SODN¿WRY¿QËP QHP¿

GOH Y\M¿GÖHQË POXYÆË -LÖLQ\ .¿ERYÇ QLF VSROHÆQÇKR DQL 2EÆDQ�

VNÇ VGUX|HQË e-DGHUQÛ RGSDG� GÊNXMHPH QHFKFHPHr ] 3DÆHMRYD�

1HQË YLQRX SRÖDGDWHO×� |H L WDNRY¿WR SRKRGRY¿ DNFH E\OD ]QH�

X|LWD�

3RÖDGDWHOÇ D ØÆDVWQËFL FKWÊMË XSR]RUÐRYDW QD UR]V¿KOÛ SUR�

EOÇP D |¿GDMË YxHFKQ\ SROLWLN\ R RGERUQÇ� YHÖHMQÇ� URYQRSU¿YQÇ

D RKOHGXSOQÇ MHGQ¿QË� =GH QHMGH R SROLWLFNÛ ERM� MGH R VHOVNÛ

UR]XP ND|GÇKR ]RGSRYÊGQÇKR ÆHVNÇKR SROLWLND D REÆDQD EH]

RKOHGX QD VWUDQLFNRX SÖËVOXxQRVW�

/0.�*� �� »� ������

)RWR� /HQND 6WDÐNRY¿



3UR YÊWxLQX OLGË MH QHMG×OH|LWÊMxË |LYRW D ]GUDYË MHMLFK EOË]NÛFK�

=¿URYHÐ L QHXVW¿OÇ SRYÊGRPË� |H WR� FR Q\QË GÊO¿PH� EXGH PËW

SRNUDÆRY¿QË Y ÆLQQRVWHFK QDxLFK SRWRPN×� 3URWR QHO]H SRQH�

FKDW GDOxËP JHQHUDFËP Y QDxHP SRxXPDYVNÇP NUDML ÆDVRYDQRX

ERPEX� 3HWU .O¿VHN ¦HUQLFNÛ u VWDURVWD 2EFH &KDQRYLFH

3RÆDVË QD +RUD|ÍRYLFNX

Y URFH ����

/HWQË QLÆLYÇ KXULN¿Q\ Y $PHULFH� W¿QË Y $UNWLGÊ L $QWDUNWLGÊ�

]QHSRNRMXMËFË VLJQ¿O\ R VO¿EQXWË *ROIVNÇKR SURXGXf

'LVNXVH R ]PÊQ¿FK NOLPDWX SRNUDÆRYDO\ L Y ORÐVNÇP URFH�

1HMYÊWxË REDY\ MVRX ] QDU×VWDMËFËKR PQR|VWYË N\VOLÆQËNX XKOLÆL�

WÇKR� NWHUÛ ]S×VREXMH RWHSOHQË NOLPDWX �VNOHQËNRYÛ HIHNW�� 8G¿Y¿

VH� |H MHKR PQR|VWYË Y DWPRVIÇÖH MH QHMYÊWxË ]D SRVOHGQËFK S×O

PLOLRQX OHW D SÖLÆËW¿ VH WR ÆLQQRVWL ÆORYÊND� &HONHP EH] SRYxLP�

QXWË YxDN ]×VWDOR NRQVWDWRY¿QË JHRI\]LN×� |H VOXQHÆQË DNWLYLWD MH

QHMY\xxË ]D SRVOHGQËFK ���� OHW�

/HFNWHUÛP ]HPËP OHFFRV ]¿YLGËPH u DOH QD GUXKRX VWUDQX�

¦HVN¿ UHSXEOLND SDWÖË PH]L WÊFK �� D| ��� SRYUFKX ]HPVNÇ VRXxH�

NGH MVRX SRGPËQN\ N |LYRWX QHMOHSxË D NOLPD QHMVWDELOQÊMxË�

3ÖL YÊGRPË WÊFKWR VRXYLVORVWË VH WHG\ SRGËYHMPH� MDNÇ SRÆDVË

Q¿P SÖLQHVO ORÐVNÛ URN ���� QD +RUD|ÍRYLFNX�

9HOPL WHSOÛ ]DÆ¿WHN URNX� NG\ WHSORPÊU xSOKDO L QDG �� �&�

��� �� GRNRQFH �� �&�� 2G SRORYLQ\ OHGQD E\OR SRÆDVË MDNR QD

KRXSDÆFH� PUD]\ D VQËK VWÖËGDO\ REOHY\� 1HMYÊWxË Q¿SRU ]LP\ QD�

VWDO D| RG SRORYLQ\ ØQRUD� QHMSUYH QDSDGOR WÇPÊÖ ÆWYUW PHWUX

VQÊKX D SDN VLOQÇ PUD]\� NWHUÇ YUFKROLO\ ]DÆ¿WNHP EÖH]QD KRG�

QRWDPL SRG u �� �&�

2EDY\ ] U\FKOÇKR W¿QË QDKURPDGÊQÇKR VQÊKX VH QDxWÊVWË QH�

Y\SOQLO\� Y S×OL EÖH]QD VQËK VLFH U¿]HP UR]W¿O� DOH ]HPÊ YRGX

EH] SUREOÇP× SREUDOD� 1¿VOHGRYDOR WHSOÇ D VXFKÇ MDUR� 9O¿KX SÖL�

QHVOD D| GUXK¿ SRORYLQD NYÊWQD� 0HGDUGRYVNÇ RFKOD]HQË ��� ���

VW¿OR ]D WR� jXPDYX SRNU\O QDNU¿WNR VQËK�

/ÇWR E\OR FKODGQÇ D GHxWLYÇ u SDUDGR[QÊ YxDN NRQFHP ÆHU�

YHQFH Q¿V QD GYD GQ\ QDYxWËYLOD QHYËGDQ¿ YHGUD� D| �� �&�

7HSOÇ ]¿ÖË� KODYQÊ ] SRÆ¿WNX� GRK¿QÊOR� FR ]HMPÇQD VUSHQ ]D�

QHGEDO� 9×EHF FHOÛ SRG]LP E\O WHSOÛ D VXFKÛ� =LPD SÖLxOD QH�

Q¿SDGQÊ D FHONHP PËUQÊ u WDN|H WHSUYH SRY¿QRÆQË VQÊKRYRX QD�

GËONRX ��� FP� D SÖHGVLOYHVWURYVNÛP PUD]HP u�� �& QDVWDOD

GRRSUDYG\�

3U×PÊUQ¿ URÆQË WHSORWD GRV¿KOD KRGQRW\ ��� �&� = KOHGLVND

GORXKRGREÇKR O]H URN KRGQRWLW FR GR WHSORW\ MDNR SU×PÊUQÛ� ] SR�

KOHGX SRVOHGQËFK OHW MDNR VSËx FKODGQÛ� 'Hx{× D VQÊKX VSDGOR

Y URÆQËP ØKUQX ��� PP �WM� ��� OLWU× QD ND|GÛ P�� u D WR MH

PQR|VWYË RGSRYËGDMËFË GORXKRGREÇPX SU×PÊUX�

3UDPHQ X 6Y� $QQ\ MH MDNÛPVL XND]DWHOHP ]¿VRE VSRGQËFK

YRG� -HKR Y\GDWQRVW VH SRK\ERYDOD RG ��� O�V ]DÆ¿WNHP URNX D|

SR ��� O�V ]DÆ¿WNHP ]¿ÖË� 7R QD]QDÆXMH� |H ]¿VRE\ VSRGQËFK YRG

QHMVRX SÖËOLx YHONÇ D S×GD MH Y VRXÆDVQÇ GREÊ VFKRSQD EH] SURE�

OÇP× SÖLMPRXW YÊWxË PQR|VWYË YO¿K\�

1HMWHSOHMxËP PÊVËFHP URNX E\O ÆHUYHQHF V SU×PÊUHP ���� �&�

1DY]GRU\ FKODGQÇPX OÇWX MVPH ]D]QDPHQDOL Y WRPWR PÊVËFL

H[WUÇPQË WHSORW\� GQH ��� ÆHUYHQFH WR E\OR ���� �& D GHQ SRWÇ

GRNRQFH ���� �&� �Y 3O]QL ���� �&�� 3¿WHN ��� ÆHUYHQFH E\O WDNÇ

QHMWHSOHMxËP GQHP URNX V SU×PÊUQRX WHSORWX QHVNXWHÆQÛFK

���� �&�

1HMFKODGQÊMxËP PÊVËFHP VH VWDO ØQRU V SU×PÊUQRX WHSORWRX

u��� �&� 1D QHMYÊWxË PU¿] MVPH VL SRÆNDOL D| GR �� EÖH]QD� u�� �&�

7HQWR GHQ E\O WDNÇ FHONRYÊ QHMFKODGQÊMxËP GQHP URNX V SU×PÊU�

QRX WHSORWRX u���� �&�

1HMYÊWxË VXFKR Y PÊVËÆQËP ØKUQX SÖLxOR Y EÖH]QX D Y OLVWR�

SDGX� NG\ VSDGOR Y|G\ SRXKÛFK �� PP VU¿|HN� $ ÖËMHQ ]×VWDO

»� ������ /0.�*� ��

>bXWUÐVSI
'QH �� OHGQD ���� SUREÊKOR Y +RUD|ÍRYLFËFK VHWN¿QË

EOË]NÛFK SÖ¿WHO +HOHQ\ 5×|LÆNRYÇ X SÖËOH|LWRVWL GUXKÇKR YÛ�

URÆË MHMËKR ØPUWË� 6HWN¿QË SUREÊKOR Y UHVWDXUDFL e%ËO¿ U×|Hr�

NDP +HOHQD VH VYÛP PDQ|HOHP U¿GD FKRGLOD�

-LUVD -RVHI� +RUD|ÍRYLFH

3RNUDÆRY¿QË QD GDOxË VWUDQÊ�



WÊVQÊ ]D QLPL V MHGLQÛP PLOLPHWUHP QDYËF� =D WR QHMGHxWLYÊMxËP

PÊVËFHP E\O ÆHUYHQHF VH ��� PP D VUSHQ VH ��� PP VH WDNÇ

ÆLQLO�

=D MHGHQ GHQ QDSUxHOR QHMYËF YH YHÆHUQË ERXÖFH ��� ÆHUYHQFH�

D WR �� PP� 9 QRÆQË ERXÖFH QD �� ]¿ÖË QDSUxHOR VNRUR WRWÇ|�

�� PP� =D ]PËQNX VWRMË L GHxWLYÇ REGREË ��� u ��� VUSQD� ��

PP� 2WDYD YxDN L WHQWR SÖËGÊO ]YO¿GOD EH] SUREOÇP×�

3RVOHGQË VQËK RGFK¿]HMËFË ]LP\ VH REMHYLO ��� EÖH]QD u DOH

VW¿O ]D WR� VSROX VH VLOQÛP YÊWUHP WYRÖLO ]¿YÊMH QD FHVW¿FK D SÖLQHVO

OHFNGH L GRSUDYQË NDODPLWX� 3RVOHGQË SÖË]HPQË PUD]ËN MDUD MVPH

QDPÊÖLOL MHxWÊ ��� NYÊWQD� 3UYQË SRG]LPQË SÖLxHO D| ��� ÖËMQD� 3UYQË

SRG]LPQË VQËK GRGDO 0DUWLQ V PDOÛP ]SR|GÊQËP ��� OLVWRSDGX�

1HMYËFH VQÊKX ��� FP� MVPH PÊOL Y GREÊ RG ��� ØQRUD GR ���

EÖH]QD� 6LOQÛ ]¿SDGQË YËWU VH SÖHKQDO NUDMHP ÆW\ÖLNU¿W� Y|G\ V GHx�

WÊP QHER VQÊKHP u D WR ��� OHGQD �ERXÖND V GHxWÊP�� ��� ØQRUD

�GÇx{�� ��� EÖH]QD �VQËK� D ��� SURVLQFH �VQËK�� 9 NRPELQDFL VH

VQÊKHP QDVW¿YDOD Y|G\ GRSUDYQË NDODPLWD� -LÖË :DJQHU

9]¿FQÇ Q¿OH]\ QD 3U¿FKQL
8SO\QXOR PQRKR OHW RG WÇWR x{DVWQÇ Q¿KRG\� 2G GRE\� NG\

MVHP VH VÐDWNHP GRVWDO GR +RUD|ÍRYLF� MVHP ÆDVWR FKRGLO QD WXWR

KRUX D Y¿|LO MVHP VL MË MDNR YÛ]QDPQÇ VRXÆ¿VWL QDxË Q¿URGQË KLV�

WRULH� 9 ÆHVNÛFK GÊMLQ¿FK VHKU¿OD YÛ]QDPQRX ØORKX D SUR PÊ

E\OD WÇPÊÖ KRUD SRVY¿WQ¿� 3UYQË ]SU¿Y\ R QË MVHP VH GR]YÊGÊO

YH xNROH RG VYÇKR XÆLWHOH GÊMHSLVX SDQD .DUOD 1ÊPFH� SR]GÊMxËKR

ÖHGLWHOH PX]HD� 'RYHGO ]ËVNDW ]¿MHP |¿N× R WXWR KRUX�

.G\| MVHP VH RFLWO YH PÊVWÊ� NDP MVHP FKRGLO GR xNRO\� QD�

SVDO MVHP GR QRYLQ jXPDYVNÛ KUDQLÆ¿Ö GORXKÛ O\ULFNÛ ÆO¿QHN

R 3U¿FKQL MDNR SR]GUDY WÇWR KRÖH D PÊVWX SRG WRXWR VODYQRX KRURX

�URÆQËN ,,,�� Æ� �� ]H GQH ��� �� ������

1H| MVHP VH R|HQLO� |LO MVHP Y PDOÇ YHVQLFL X ÖHN\ 2WDY\

Y PDOÇ FKDORXSFH SRG .DWRYLFNRX KRURX� NGH MH VORYDQVNÇ KUD�

GLxWÊ ] �� D �� VWROHWË� WR MH VWÖHGQË KUDGLxWQË GRED� 9 GHY¿WÇP

VWROHWË E\OR KUDGLxWÊ QHMOÇSH RSHYQÊQR YDO\ D KUDGEDPL� %OË]NR

WÇWR KRU\ MVPH PÊOL SROH� 1DOÇ]DO MVHP QD QÊP PQRKR U×]QÛFK

]DMËPDYÛFK ]E\WN× NHUDPLN\� SÖHVOHQ\ D MLQÇ SRWÖHE\ QDxLFK G¿Y�

QÛFK SÖHGN×� $ WDN VH VWDOR� |H YxXGH QD SROËFK X ÖHN\ MVHP

KOHGDO VORYDQVNRX NHUDPLNX KUDGLxWQË GRE\�

/ÇWD MVHP FKRGLO YHOPL ÆDVWR QD SURFK¿]N\ QD 3U¿FKHÐ� +RUD

PÊ O¿NDOD VYÛP WDMHPVWYËP� SRNODG\� NWHUÇ VH XNUÛYDO\ Y ]HPL

D QHPXVHO\ EÛW ]H ]ODWD� 3U¿FKHÐ VH VWDOD PÛP GR|LYRWQËP SÖË�

WHOHP� $OH QHE\O MVHP V¿P� NGR ML PÊO U¿G� %¿VQËN /DGLVODY 6WHK�

OËN R QË SVDO E¿VQÊ� DNDGHPLFNÛ PDOËÖ $ORLV 0RUDYHF ML ÆDVWR

PDORYDO� DNDGHPLFNÛ PDOËÖ 9LQFHQF %HQHx QDPDORYDO ML QDPD�

ORYDO SUR 1¿URGQË GLYDGOR� $OH KRUD VY¿ WDMHPVWYË SHÆOLYÊ VNUÛ�

YDOD� 1D SROL SRG KUDGHP MVHP QDOÇ]DO MHQ GUREQÇ NRXVN\ NH�

UDPLN\ YÊWxLQRX ] ��� VWROHWË� REURXxHQÇ VWDOHWËPL D ]HPÊGÊOVNRX

SUDFË�

-HGQRKR GQH Y URFH ���� MVHP QDxHO QD PËVWÊ� NGH WUDNWRULVWD

RP\OHP XRUDO NRXVHN GRVXG QHREGÊODQÇ S×G\� YÊWxË NRXVN\ NH�

UDPLN\� NWHUÇ YxDN E\O\ MLQÇ QH| OÇW\ REURXxHQÇ� NWHUÇ VH QDOÇ]DO\

QD FHOÇP SROL SRG KUDGHP� -HMLFK RVWUÇ KUDQ\ VYÊGÆLO\ R WRP�

|H E\OD UR]RU¿QD VORYDQVN¿ NHUDPLND D |H MGH R Y]¿FQÛ Q¿OH]�

%\O\ GYÊ PR|QRVWL� 0RKOR MËW MHQ R MHGLQRX Q¿GREX QHER R FHORX

VORYDQVNRX FKDWX� jOR L R RGERUQRX VWU¿QNX� DE\ VH NRS¿QËP QÊFR

QHSRND]LOR� 7Ê|NR SÖHGSRNO¿GDW� MDN¿ WDMHPVWYË MVRX Y ]HPL XNU\�

WD SR Q¿OH]X KURP¿GN\ SRGLYQÛFK VWÖHS×�

9H 6WÖHOVNÛFK +RxWLFËFK MVHP PÊO GREUÇKR D XSÖËPQÇKR SÖË�

WHOH� ÆHVWQÇKR ÆORYÊND� LQJ� 5XGROID .YÊWRQÊ� NWHUÛ XGÊODO UR]�

V¿KOÇ DUFKHRORJLFNÇ REMHY\ X .R]ORYD D 6WÖHOVNÛFK +RxWLF� %\O

ÖHGLWHOHP WRY¿UQ\� LQ|HQÛU FKHPLH� 9H VYÇP RERUX XGÊODO G×OH|LWÇ

Y\Q¿OH]\ X]QDQÇ SDWHQWQËP ØÖDGHP� =DEÛYDO VH VRXNURPÊ� PLPR

VYÇ SU¿FH� DUFKHRORJLFNÛPL YÛ]NXP\ D MDNR RGERUQËN E\O H[�

WHUQËP SUDFRYQËNHP $UFKHRORJLFNÇKR ØVWDYX Y 3O]QL� 2EU¿WLO

MVHP VH QD QÊM R SRPRF� 'UXKÛ GHQ MVPH VH SXVWLOL GR SU¿FH�

3RP¿KDO Q¿P L MHKR V\Q 5XGROI�

3ÖL YÛNRSX VH Q¿P XND]RYDO UR]V¿KOÛ SURVWRU VORYDQVNÇ FKD�

W\ ] ��� VWROHWË� WM� ] PODGxË KUDGLxWQË GRE\ V YHONÛP PQR|VWYËP

NHUDPLN\� 9xLFKQL MVPH PÊOL SOQÇ UXFH SU¿FH� NWHU¿ E\OD ]DMË�

PDY¿� DOH L RGSRYÊGQ¿� .G\| MVHP QDxHO NXV SODFDWÇKR� SRG�

ORXKOÇKR NÖHPHQH� ]MLVWLO MVHP� |H MVRX QD QÊP VWRS\ SR NRYX�

%\O WR EURXVHN� NWHUÛP Q¿x SÖHGHN EURXVLO VUS\ D QR|H D ]D FKYËOL

MVPH QDxOL GDOxË� 9 MDPFH SR N×OX� NWHUÛ GU|HO FKDWX� MVPH XYLGÊOL

KURP¿GNX VWÖHS×� ] NWHUÛFK E\OR SDWUQR� |H VH ] QLFK G¿ VOR|LW

FHOÛ KUQHF� FR| VH SRWYUGLOR SR VOR|HQË VWÖHS× LQJ� .YÊWRQÊP�

.×O\ FKDW\ E\O\ SRGOR|HQ\ VWÖHS\ ] NHUDPLN\ D QD QÊ E\O\ YOR�

|HQ\ SORFKÇ NDPHQ\� =ÖHMPÊ WR PÊOR VY×M YÛ]QDP� 9\NRSDOL

MVPH PQRKR NRVWË ] GLYRNÛFK YHSÖ×� SÖHVOHQ\� GYD EURXVN\�

Q×| D QÊNROLN |HOH]QÛFK SÖHGPÊW×� 1HMY]¿FQÊMxË E\OD ØSOQÊ FH�

O¿ ]¿VREQLFH QD RELOË� -HQ QD KRUQË Æ¿VWL FK\EÊO\ NRXVN\ RNUDMH

X| GÖËYH XRUDQÇ QD xWÊVWË SÖL PÊONÇ RUEÊ� 9\KUDE¿YDOL MVPH ML

YHOPL RSDWUQÊ� = QDOH]HQÇKR PQR|VWYË NHUDPLN\ VH LQJ� .YÊWR�

ÐRYL SRGDÖLOR VHVWDYLW ØSOQRX KOLQÊQRX S¿QHY� GQR PLVN\ D ]ORP�

N\ QÊNROLND Q¿GRE� 3ÖL SU¿FL MVPH QDUD]LOL QD U×]QÇ ]¿KDG\� nLYRW

QDxLFK SÖHGN× QD VWU¿QL SRG SU¿FKHÐVNÛP KUDGLxWÊP QHE\O MHG�

QRGXFKÛ�

,QJ� .YÊWRÐ QDSVDO RGERUQÛ ÆO¿QHN R Q¿OH]HFK D ]YHÖHMQLO MHM

Y KLVWRULFNÇP ÆDVRSLVX e9ÛEÊU ] SUDFË ÆOHQ× SÖL -LKRÆHVNÇP PX�
]HX Y ¦HVNÛFK %XGÊMRYLFËFKr�

/0.�*� �� »� ������

6SROHÆHQVNÛ SOHV KDVLÆ×
-DNR ND|GÛ URN SRÖ¿GDOL GREURYROQË KDVLÆL ] -HWHQRYLF VSR�

OHÆHQVNÛ SOHV� NWHUÛ VH NRQDO Y NXOWXUQËP GRPÊ Y +RUD|ÍR�

YLFËFK� 1HFK\EÊOD DQL ERKDW¿ WRPEROD�

/� 0DUNOËN� VWDURVWD -HWHQRYLF

+ODYQË RUJDQL]¿WRÖL SOHVX�



&KDWD E\OD RE\GOHQD Y ��� VWROHWË�

$OH X| Y ��� VWROHWË QD 3U¿FKQL |LOL 6OR�

YDQÇ� 9Û]NXP X| WDP GÖËYH SURY¿GÊOL

DUFKHRORJRYÇ� QDSÖ� %HGÖLFK 'XEVNÛ
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