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'YDF¿WÇ� ]DVHG¿QË� ]DVWXSLWHOVWYD� PÊVWD
�=0��VH�NRQDOR����ÆHUYQD��2EY\NOÛP�]S×�
VREHP� E\OR� VYRO¿QR� D� Y\KO¿xHQR�� MDNR
Y|G\�VH�VHxOR�EH]�SUREOÇP×�XVQ¿xHQËVFKRS�
QÇ��QHER{�VH�ØÆDVWQLOL�WÇPÊÖ�YxLFKQL�]DVWX�
SLWHOÇ�

3R� ØYRGQËFK� IRUPDOLW¿FK� D� SR� ]SU¿YÊ
R� ÆLQQRVWL� UDG\� Y� XSO\QXOÇP�REGREË� E\O\
SURMHGQ¿Q\� YÛVOHGN\� KRVSRGDÖHQË� PÊVWD
Y� U�� ������ 3R� UR]SUDYÊ� =0� EH]� YÛKUDG
VFKY¿OLOR� ]¿YÊUHÆQÛ� ØÆHW� ����� YÆHWQÊ
YxHFK� SÖËORK� D� Y]DOR� QD� YÊGRPË� DXGLW�
WM�� ]SU¿YX� R� SÖH]NRXP¿QË� KRVSRGDÖHQË
Y� U��������YH�NWHUÇP�QHE\O\�]MLxWÊQ\�FK\�
E\� D� QHGRVWDWN\�� 1¿VOHGRYDOR� UR]KRGQXWË
R� Y\SRÖ¿G¿QË� KRVSRG¿ÖVNÛFK� YÛVOHGN×
VSU¿Y\�PDMHWNX� �SURQ¿MHP�E\W×� D�QHE\WR�
YÛFK� SURVWRU�� D� ÆW\Ö� SÖËVSÊYNRYÛFK� RUJD�
QL]DFË� �]¿NODGQËFK�D�PDWHÖVNÛFK�xNRO���3R
VFKY¿OHQË�GRVDYDGQËFK�YÛVOHGN×�KRVSRGD�

ÖHQË�PÊVWD�Y�U��������GR��������������=0
SÖLMDOR�Q¿YUK�SUYQË�UR]SRÆWRYÇ�]PÊQ\��UR]�
SRÆWRY¿� RSDWÖHQË� Æ�� ��u����������

0H]L� PDMHWNRYÛPL� ]¿OH|LWRVWPL� E\O
VFKY¿OHQ� L�EXGRXFË�RGSURGHM�GDOxË�SDUFHO\
SRG�VWDYEX�URGLQQÇKR�GRPX�Y�SURVWRUX�EÛ�
YDOÇKR� eEDU¿NRYÇKR� W¿ERUDr��9\ÖD]HQ�E\O
QÊNWHUÛ� VWDUÛ� QHSRWÖHEQÛ� PDMHWHN� D� RGH�
SV¿QD� MHGQD� QHGRE\WQ¿� SRKOHG¿YND�� )RQG
UR]YRMH� E\GOHQË� SRVN\WO� GDOxË� S×MÆNX� QD
PRGHUQL]DFL� E\GOHQË� D� MH� N� GLVSR]LFL� QR�
YÛP� ]¿MHPF×P�

6FKY¿OHQËP�VPORXY\�R�VSROXSU¿FL�V�PÊV�
WHP�.ODWRY\�MH�RWHYÖHQD�PR|QRVW�V�Y\X|L�
WËP�GRWDFH� ]� IRQGX�(8�u� ,17(55(*� ,,,
$�]ËVNDW�LQIRER[��NGH�EXGH�QHSÖHWU|LWÊ�YH�
ÖHMQÊ� N� GLVSR]LFL� ÖDGD� LQIRUPDFË�

)LQDQÆQË� YÛERU� D� .RQWUROQË� YÛERU� SR�
GDO\� ]SU¿Y\� R� VYÇ� ÆLQQRVWL�� =¿YÊUHP� MHG�
Q¿QË� E\OR� VWDQRYHQR�� |H� =DVWXSLWHOVWYR
PÊVWD� +RUD|ÍRYLFH� EXGH� PËW� L� Y� SÖËxWËP
IXQNÆQËP� REGREË� VHGPQ¿FW� ÆOHQ×�

	


=DK¿MHQ\� E\O\� GYÊ� QHMYÊWxË� LQYHVWLÆQË
DNFH�� REÊ� MVRX� ILQDQFRYDQÇ� V� SRGSRURX

IRQG×� (YURSVNÇ� XQLH�� 5HNRQVWUXNFH� EÛYD�
OÇKR� KRWHOX� 0RGU¿� KYÊ]GD� QD� 5HJLRQ¿OQË
FHQWUXP�FHVWRYQËKR�UXFKX�P¿�]DFKU¿QLW�WHQWR
REMHNW� D� SRGSRÖLW� FHVWRYQË� UXFK� Y� UHJLRQX�

5HNRQVWUXNFH� NRWHOQ\� D� UR]YRG×� WHSOD
Y�VËGOLxWL�SRG�/RUHWRX�ÖHxË�VRXÆDVQÛ�YHOPL
xSDWQÛ�VWDY�FHOÇKR�V\VWÇPX��3ÖHV�YHxNHURX
VQDKX� RPH]LW� QHSÖËMHPQÇ� GRSDG\� QD� Q¿�
MHPQËN\� E\W×� QHEXGH� PR|QÇ� SU¿FH� UHDOL�
]RYDW� EH]� SÖHUXxHQË� GRG¿YHN� WHSOÇ� YRG\
u� YÊÖËP�� |H� VLWXDFL� YxLFKQL� SRFKRSË�

	


9� 3DODFNÇKR� XO��� ]D� E\WRYÛP� GRPHP
ÆS������u������E\OR�GRNRQÆHQR�GÊWVNÇ�KÖLx�
WÊ� Y� VRXODGX� V� SÖËVOXxQÛPL� QRUPDPL�� 3R
YVWXSX� ¦5� GR� (YURSVNÇ� XQLH� E\OR� QXWQÇ
]UXxLW�ÖDGX�SËVNRYLx{�D�GDOxËKR�Y\EDYHQË�QD
REHFQËFK�SR]HPFËFK��1\QË�MH�Y\EXGRY¿QR
QRYÇ� eSÖHGSLVRYÇr� KÖLxWÊ�� &HOÛ� XSUDYHQÛ
SURVWRU�MH�RSORFHQ�D�Y�QÊP�XPËVWÊQ\�KHUQË
SUYN\� V�GRSDGRYÛPL�SORFKDPL� WYRÖHQÛPL
VLOQRX� YUVWYRX� GÖHYLWÇ� xWÊSN\�� 1DLQVWDOR�
Y¿Q� MH� eKUDG� V� WXQHOHPr�� KRXSDÆN\�� NR�
ORWRÆ� L� SËVNRYLxWÊ� V� NU\WHP�� QHFK\EË� DQL
ODYLÆN\� D� ØSUDYD� ]HOHQÊ� YÆHWQÊ� QRYÇ� YÛ�
VDGE\�

9xH�E\OR�SRÖË]HQR�V�ILQDQÆQËP�SÖËVSÊY�
NHP�=¦(�3O]HÐ�D�FHONRYÇ�Q¿NODG\�SÖHV¿K�
O\�����WLV��.Æ��=G¿�VH��|H�QRYÇ�KÖLxWÊ�U\FKOH
]ËVN¿Y¿� REOLEX� GÊWË� u� ]EÛY¿� VL� SÖ¿W�� DE\
SÖL� GRGU|RY¿QË�3URYR]QËKR� Ö¿GX�EH]� ]E\�
WHÆQÛFK� SUREOÇP×� GORXKR� GREÖH� VORX|LOR
VYÇPX� ØÆHOX�

	


6W¿OH� DNWLYQË� MVRX� QDxH� NXOWXUQË� LQVWL�
WXFH��0ÊVWVN¿� NQLKRYQD� SÖLSUDYLOD� QD� ���
NYÊWQD�SURJUDP��MHKR|�Y\YUFKROHQËP�E\OR
SDVRY¿QË� PDOÛFK� ÆWHQ¿Ö×� QD� U\WËÖH� ¶¿GX
ÆWHQ¿ÖVNÇKR��6HGPGHV¿W�|¿N×�SUYQËFK�WÖËG
QDxLFK�]¿NODGQËFK�xNRO�QDY¿]DOR�WDNWR�SÖ¿�

O 5HYLWDOL]DFH� 2VWURYD

O -PHQLQ\� PÊVWD

O 3UYQË� VH]ÑQD� 7\M¿WUX

9\EËU¿PH� ]� REVDKX���

3URPÊQ\�+RUD|ÍRYLF

ù(59(1&29­� 35$1267,.$

&R�ÆHUYHQHF�QHXSHÆH�

WR�ML|�VUSQX�QHXWHÆH�

3RNUDÆRY¿QË� QD� GDOxË� VWUDQÊ�

.RQHÆQÊ� WHSOR�� 9� KRUNÛFK� OHWQËFK� GQHFK� MH� NRXS¿QË� Y� 2WDYÊ� SÖËMHPQÛP� RVYÊ|HQËP���



WHOVWYË� V� NQLKRYQRX� �Y� U¿PFL� SURMHNWX� e'ÊWL� D� ÆWHQËr�� D� YÊÖPH�
|H� MLP� NQLKD� EXGH� FHOR|LYRWQËP� SÖËWHOHP�

=DK¿MHQË� VH]ÑQ\�Y�0ÊVWVNÇP�PX]HX�����NYÊWQD�]SHVWÖLOR�Y\�
VWRXSHQË� 2ULJLQDO� %DQGX�� 2WHYÖHQ\� MVRX� QRYÇ� YÛVWDY\� /HWHFN¿
DUFKHRORJLH�� =D� DOSVNÛPL� PLQHU¿O\� D� %DURNQË� NQLK\� D� REUD]\�
*DOHULH� REUD]×� -DURVODYD�1ÊPFH� Y�PDOÇP� V¿OH� MH� GRSOQÊQD� YÛ�
VWDYNRX�SDP¿WHN�QD�QÊKR�D�MHKR�RWFH�.DUOD�1ÊPFH��/HWRV�Y]SR�
PËQ¿PH������YÛURÆË�QDUR]HQË� UHJLRQ¿OQË�RVREQRVWL�.DUOD�1ÊPFH
D� QHGR|LWÇ� ���� QDUR]HQLQ\� X]Q¿YDQÇKR� WHFKQLND� SURI�� -DURVODYD
1ÊPFH�

0X]HXP�SÖLSUDYXMH� WDNÇ�NRQFHUW\� WUDGLÆQËKR�=¿PHFNÇKR�KX�
GHEQËKR�OÇWD��0\VOËP��|H�QDxH�PX]HXP�P¿�Y�VRXÆDVQÇ�GREÊ�QHM�
YÊWxË� UR]VDK� D� ØURYHÐ� u� SÖËMHPQÇ� D� SRXÆQÇ� ]¿|LWN\� P×|H� SR�
VN\WQRXW� RE\YDWHO×P� L� Q¿YxWÊYQËN×P� PÊVWD�

	


'LYDGHOQË� VRXERU� SRG� QRYÛP� Q¿]YHP� e7\M¿WU� +RUD|ÍRYLFHr
XYHGO� MDNR� SUYQË� SÖHGVWDYHQË� NRPHGLL� 5D\H� &RRQH\KR� e5RGLQD
MH� ]¿NODG� VW¿WXr� Y� UH|LL� .DUOD� j{DVWQÇKR�� 3UHPLÇUX� MVPH� YLGÊOL
Y�S¿WHN����ÆHUYQD�Y�NXOWXUQËP�GRPÊ�D�SÖLQHVOD�YxHP�ØÆDVWQËN×P
FHORYHÆHUQË� ]¿EDYX��5\FKOÛ� GÊM� V� SÖHNYDSLYÛPL� VLWXDFHPL� NODGO
YHONÇ�Q¿URN\�QD�KHUFH��NWHÖË�SRGDOL�YÛERUQÇ�YÛNRQ\��5HSUË]\�VH
XVNXWHÆQLO\� Y� +RUD|ÍRYLFËFK� L� RNROË�� WÇ|� Y� NODWRYVNÇP� GLYDGOH
D� Y� 6XxLFL�

	


1DxL� IRWEDOLVWÇ� SRVWRXSË� GR� GLYL]H�� 7XWR� VNXWHÆQRVW� ML|� QH�
PRKRX� ]PÊQLW� SRVOHGQË� ]¿SDV\� .UDMVNÇKR� SÖHERUX�� UR]KRGXMËFË
E\OR� Y� VRERWX� ��� ÆHUYQD� YËWÊ]VWYË� ������ QDG� &+.=� 6WDÐNRY�

3RG� YHGHQËP� WUHQÇUD� .DUOD� .UHMÆËKR� E\OR� GRVD|HQR� YHONÇKR
ØVSÊFKX� u� SR� ]¿SDVH� VH� UR]SRXWDOD� YxHREHFQ¿� UDGRVW� D� YHVHOË�
.�EODKRSÖ¿QË�MH�WÖHED�SÖLSRMLW�SÖ¿QË�ØVSÊxQÇKR�S×VREHQË�Y�GLYL]L�
9\xxË�VRXWÊ|�MLVWÊ�SÖLYHGH�QD�KÖLxWÊ�L�YËFH�IRWEDORYÛFK�IDQRXxN×�

	


=DMËPDY¿� D� X|LWHÆQ¿� DNFH� e0DOÛ� ]¿FKUDQ¿Ör� SUREËKDOD� Y�+R�
UD|ÍRYLFËFK�����ÆHUYQD��'ÊMLxWÊP�E\OR�KÖLxWÊ�=¿NODGQË�xNRO\�%OD�
WHQVNÇ� XO��� KDVLÆVN¿� ]EURMQLFH� D� X]DYÖHQ¿� Æ¿VW� /RUHWVNÇ� XO��
SRÖDGDWHOHP�+DVLÆVNÛ� ]¿FKUDQQÛ� VERU� D� GDOxË� VOR|N\� LQWHJURYD�
QÇKR� ]¿FKUDQQÇKR� V\VWÇPX� �6ERU� GREURYROQÛFK� KDVLÆ×�� 3ROLFLH
¦5�� =¿FKUDQQ¿� VOX|ED�� ¦HVNÛ� ÆHUYHQÛ� NÖË|�� =¿FKUDQQÛ� SUDSRU
5DNRYQËN��

'RSROHGQH�VRXWÊ|LOR�Y�QHMG×OH|LWÊMxËFK�GRYHGQRVWHFK�GYDQ¿FW
GUX|VWHY�]¿NODGQËFK�xNRO�]�+RUD|ÍRYLF�D�RNROË��GYÊ�QHMØVSÊxQÊMxË
�=j�+RUD|ÍRYLFH��%ODWHQVN¿�XO��D�=j�3DÆHMRY��VH�]ØÆDVWQË�NUDMVNÇ
VRXWÊ|H��2GSROHGQH�MVPH�YLGÊOL�XN¿]N\�WHFKQLN\�D�]¿VDK×�KDVLÆ×�
]¿FKUDQ¿Ö×� D� SROLFLH�� DWUDNWLYQË� E\OD� ÆLQQRVW� ]¿FKUDQ¿Ö×� V� YUWXO�
QËNHP� D� VSHFL¿OQË� KDVLFË� WDQN�� RMHGLQÊOÛ� Y� ¦5� D� SRSUYÇ� SÖHG�
YHGHQÛ� Y� QDxHP� UHJLRQX�

9ÊÖËP��|H�YxLFKQL�ØÆDVWQËFL�PÊOL�SÖËMHPQÇ�D�X|LWHÆQÇ�]¿|LWN\�
]ËVNDOL� OHSxË� SÖHKOHG�R�SRWÖHE¿FK� D�PR|QRVWHFK�SRPRFL� ÆORYÊNX
SÖL� PLPRÖ¿GQÛFK� XG¿ORVWHFK�� 9� WDNRYÇ� VLWXDFL�� QD� PËVWÊ� RKUR�
|HQÇKR� QHER� ]¿FKUDQ¿ÖH�� VH� P×|H� RFLWQRXW� ND|GÛ�� 3DWÖË� SRGÊ�
NRY¿QË� SRÖDGDWHO×P� D� YxHP�� NWHÖË� Y\X|LOL�PR|QRVWL� ]ËVNDW� QHER
VL� UR]xËÖLW� SRWÖHEQÇ� LQIRUPDFH�

	


3ÖLFK¿]Ë� ND|GRURÆQÊ� RÆHN¿YDQÛ� ÆDV� SU¿]GQLQ� D� GRYROHQÛFK�
3ÖHML�YxHP�ÆWHQ¿Ö×P�+RUD|ÍRYLFNÇKR�RE]RUX��DE\�MH�SUR|LOL�SRGOH
VYÛFK�SÖHGVWDY��RGSRÆLQXOL�VL�D�QDVEËUDOL�KRGQÊ�SÊNQÛFK�]¿|LWN×�
QD� NWHUÇ� EXGRX� GORXKR� Y]SRPËQDW�

9¿FODY� 7UÆND�� VWDURVWD� PÊVWD

=� MHGQ¿QË� UDG\� PÊVWD
���� NYÊWQD� UDGD� PÊVWD

u VH]Q¿PLOD�VH�VH�]¿YÊUHÆQÛP�ØÆWHP�PÊVWD�]D�URN������YÆHWQÊ
SÖËORK� Æ�� ��u��

u VH]Q¿PLOD� VH� VH� ]SU¿YRX� R� SÖH]NRXP¿QË� KRVSRGDÖHQË� PÊVWD
Y�U��������QHE\O\�]MLxWÊQ\�FK\E\�D�QHGRVWDWN\��u�E\OD�SRVWRX�
SHQD� ]DVWXSLWHOVWYX� PÊVWD� �=0�

u SURMHGQDOD�Q¿YUK�QD�Y\SRÖ¿G¿QË�KRVSRG¿ÖVNÛFK�YÛVOHGN×�SÖË�
VSÊYNRYÛFK� RUJDQL]DFË� D� KRVSRG¿ÖVNÇ� ÆLQQRVWL� PÊVWD� ]D
U�� ������ UR]KRGOD� GRSRUXÆLW� MHM� NH� VFKY¿OHQË� =0

u VH]Q¿PLOD� VH� V� SOQÊQËP� OHWRxQËKR� UR]SRÆWX� GR� ���� ��� ����� u
UR]KRGOD� GRSRUXÆLW� MHM� NH� VFKY¿OHQË� =0

u SURMHGQDOD�Q¿YUK�SUYQË�UR]SRÆWRYÇ�]PÊQ\�QD�U��������UR]SRÆ�
WRY¿�RSDWÖHQË�Æ����u����������D�UR]KRGOD�GRSRUXÆLW�MHKR�VFKY¿�
OHQË� =0

u Y� VRXODGX� V� YÛVOHGNHP� YÛEÊURYÇKR� ÖË]HQË� UR]KRGOD� R� SÖLGÊ�
OHQË� ]DN¿]N\� e¸SUDY\� FHQWU¿OQËKR� ]¿VRERY¿QË� WHSOHPr� ILUPÊ
.27/(�0217� D�� V�� 3UDKD

u SÖLMDOD�QDEËGNX�ILUP\�/HEORQ�V��U��R��3O]HÐ�QD�RSUDY\�YH�VSRU�
WRYQËP�DUH¿OX�1D�/LSN¿FK�Y�FHQÊ�����������.Æ��VFKY¿OLOD�SÖË�
VOXxQRX� VPORXYX� R� GËOR

u MHGQDOD�R�SÖËSUDYÊ�QÊNWHUÛFK�LQYHVWLÆQËFK�DNFË��SÖHGHYxËP�e5H�
NRQVWUXNFH�+XVRY\�XO�� D�+XVRYD�Q¿P�r�D� e¸VWÖHGQË�Y\W¿SÊQË
0j� /RUHWVN¿� XO�r

u VFKY¿OLOD�SÖËSUDYX�YÛEÊURYÇKR�ÖË]HQË�SUR�GRG¿QË�|DFËKR�VWURMH
7HFKQLFNÛP� VOX|E¿P

u MHGQDOD� R� UHJLRQ¿OQË� VSROXSU¿FL� u� =¿MPRYÇ� VGUX|HQË� SU¿YQLF�
NÛFK� RVRE� e3U¿FKHÐVNRr�� PËVWQË� DNÆQË� VNXSLQD� e3RxXPDYËr

u VFKY¿OLOD�|¿GRVWL�0LQLVWHUVWYX�ILQDQFË�¦5�R�GRWDFH�QD�DNFH�e¸SUD�
Y\� NXFK\QÊ� =j� %ODWHQVN¿� XO�r� D� e=DWHSOHQË�0j� /RUHWVN¿� XO�r

u SURMHGQDOD� |¿GRVWL� WÛNDMËFË� VH� RGSURGHMH� REHFQËKR�PDMHWNX� u
E\O\� SÖHGOR|HQ\� =0

u SURMHGQDOD�|¿GRVWL�R�VRXKODV\�V�NRPXQLNDÆQËP�QDSRMHQËP�SR�
]HPN×

u SURMHGQDOD�Q¿YUK\�QD�Y\ÖD]HQË�QHSRWÖHEQÇKR�KPRWQÇKR�LQYHV�
WLÆQËKR� PDMHWNX� D� RGHSV¿QË� QHGRE\WQÛFK� SRKOHG¿YHN� u� E\OR
SÖHGOR|HQR� =0

u UR]KRGOD� SURGORX|LW� 6PORXYX� R� Q¿MPX� D� SURYR]RY¿QË� YRGR�
KRVSRG¿ÖVNÇKR� PDMHWNX� V� ILUPRX� ��� -96� ¦HVNÇ� %XGÊMRYLFH
GR� ���� ��� ����

u MHGQDOD�R�SURQ¿MPHFK�REHFQËFK�QHE\WRYÛFK�SURVWRU�D�SR]HPN×
u E\OD� LQIRUPRY¿QD� R� ÆLQQRVWL� E\WRYÇ� NRPLVH� D� SURMHGQDOD� MHMË

Q¿YUK\
u Y]DOD� QD� YÊGRPË� ,QVSHNÆQË� ]SU¿YX� ]H� =j� .RPHQVNÇKR� XO�
u E\OD� LQIRUPRY¿QD�R�SÖËSUDYÊ�=¿PHFNÇKR�KXGHEQËKR� OÇWD�D� ML�

QÛFK� NXOWXUQËFK� DNFË

��� ÆHUYQD� UDGD� PÊVWD

u UR]KRGOD�GRSRUXÆLW�=0�NH�VFKY¿OHQË�]¿YÊUHÆQÛ�ØÆHW�PÊVWD�]D
U�� ����� YÆHWQÊ� SÖËORK

u VFKY¿OLOD�VOR|HQË�NRPLVH�N�Y\KRGQRFHQË�QDEËGHN�QD�]SUDFRY¿QË
Ø]HPQËKR� SO¿QX� PÊVWD

u MHGQDOD� R� SÖËSUDYÊ�PDMHWNRYÛFK� ]¿OH|LWRVWË� N� UR]KRGQXWË� =0
u UR]KRGOD� GRSRUXÆLW� =0� NH� VFKY¿OHQË� 3URWRNRO� R� YÛEÊURYÇP

ÖË]HQË� SUR� SRVN\WRY¿QË� S×MÆHN� ]� )RQGX� UR]YRMH� E\GOHQË
u E\OD�LQIRUPRY¿QD�R�SÖHG¿QË�VWDYHQLxWÊ�ILUPÊ�-LKRVSRO�D��V��6WUD�

NRQLFH�� UHVSHNWLYH� ]DK¿MHQË� VWDYE\� e5HJLRQ¿OQË� FHQWUXP� FHV�
WRYQËKR� UXFKXr� �SÖHVWDYED� EÛYDOÇKR� KRWHOX� 0RGU¿� KYÊ]GD�

u MHGQDOD� R� SUREËKDMËFË� S×GQË� YHVWDYEÊ� GYRX� E\W×� D� R� VRXYLVH�
MËFËFK� ØSUDY¿FK� Y� ÆS�� ��

/0.�*�� � � »�� ������



u MHGQDOD� R� SUREËKDMËFË� RSUDYÊ� RKUDGQË� ]GL� Y� 3O]HÐVNÇ� XO�
u UR]KRGOD� RGOR|LW� e2SUDYX� PËVWQËFK� NRPXQLNDFË� Y� %RXEËQÊr�

QHER{� PÊVWX� QHE\OD� OHWRV� SRVN\WQXWD� SR|DGRYDQ¿� GRWDFH
u MHGQDOD�R�SURQ¿MPHFK�REHFQËFK�QHE\WRYÛFK�SURVWRU�D�SR]HPN×
u VH]Q¿PLOD� VH� VH� ]¿SLVHP� ]� MHGQ¿QË� YDOQÇ� KURPDG\� ILUP\�5H�

F\NODFH�RGSDG×�D� VNO¿GN\�D�� V��6WUDNRQLFH��NGH� MH�PÊVWR�+R�
UD|ÍRYLFH� DNFLRQ¿ÖHP�� D� V� YÛURÆQË� ]SU¿YRX� ]D� U�� ����

u E\OD� LQIRUPRY¿QD� R� ÆLQQRVWL� DNWLYX� ]¿VWXSF×� RGOHKOÛFK� Æ¿VWË
PÊVWD

u ]DEÛYDOD�VH�]DPÊVWQDQRVWË��Y�+RUD|ÍRYLFËFK�D�RNROË�MH�QHMQL|xË
QH]DPÊVWQDQRVW� Y� NODWRYVNÇP�RNUHVH� ��������N����� ��� �����

u MHGQDOD� R� SÖËSUDYÊ� DNFH� 0DOÛ� ]¿FKUDQ¿Ö� ���� ��� ����

���� ÆHUYQD� UDGD� PÊVWD

u Y�Q¿YD]QRVWL�QD�YÛVOHGN\�YÛEÊURYÇKR�ÖË]HQË�VFKY¿OLOD�VPOXYQË
GRNXPHQW\�V�ILUPRX�.27/(�0217�D��V��3UDKD�QD�LQYHVWLÆQË
DNFL�e¸SUDY\�FHQWU¿OQËKR�]¿VRERY¿QË�WHSOHPr��WM��UHNRQVWUXNFH
NRWHOQ\� D� WHSORYRG×� Y� VËGOLxWL� SRG� /RUHWRX

u SÖLMDOD� QDEËGNX� ,QJ�� 3HWUD� .HVOD� QD� Y\SUDFRY¿QË� SURMHNWRYÇ
GRNXPHQWDFH�QD�ØSUDYX����WL�SÖHFKRG×�SUR�FKRGFH�V�RPH]HQRX
VFKRSQRVWË� SRK\EX� D� RULHQWDFH�� QD� SRÖË]HQË� GRNXPHQWDFH� RE�
GU|HOR�PÊVWR�GRWDFL�RG�6W¿WQËKR�IRQGX�GRSUDYQË�LQIUDVWUXNWXU\
Y� U¿PFL� SURJUDPX� e0RELOLWD� SUR� YxHFKQ\r

u YH�VP\VOX�GRSRUXÆHQË�YÛEÊURYÇ�NRPLVH�SÖLMDOD�QDEËGNX�ILUP\
$9,67(&+�V��U��R��9\xxË�%URG�QD�GRG¿QË�XQLYHU]¿OQËKR�|DFËKR
VWURMH� ,6(.,� 6;*� ��� SUR� 7HFKQLFNÇ� VOX|E\� �������������.Æ
YÆ�� '3+�

u VFKY¿OLOD� 3URYR]QË� Ö¿G� GÊWVNÛFK� KÖLx{
u MHGQDOD� R�PR|QRVWHFK� YÛVWDYE\� GUXKÇKR�PDUNHWX� V� SDUNRYLx�

WÊP
u MHGQDOD� R� ]YHOHERY¿QË� VSRUWRYQËKR� DUH¿OX� 1D� /LSN¿FK
u MHGQDOD�R�PR|QRVWHFK�S×GQËFK�YHVWDYHE�QD�REHFQËFK�E\WRYÛFK

GRPHFK� u� NRQFHSÆQË� SRVWXS� D� SUDYLGOD� PXVË� VFKY¿OLW� =0
u SÖLMDOD�Q¿YUK\�E\WRYÇ�NRPLVH�D�Y�VRXODGX�V�QRYRX�OHJLVODWLYQË

ØSUDYRX� UR]KRGOD� Y\SRYÊGÊW� QÊNWHUÇ� Q¿MHPQË� VPORXY\� ]� G×�
YRG×� QHX|ËY¿QË� E\W×

u SURMHGQDOD� ]¿PÊU� 6WÖHGQËKR� RGERUQÇKR� XÆLOLxWÊ� +RUD|ÍRYLFH
D� UR]KRGOD� GRSRUXÆLW� ]DYHGHQË� QRYÛFK� VWXGLMQËFK� RERU×

u UR]KRGOD�GRSRUXÆLW�=0�SRVN\WQXWË� ILQDQÆQËKR�SÖËVSÊYNX�¦HV�
NÛP�GUDK¿P�D��V��QD�SRÖË]HQË�]GYLKDFË�SORxLQ\�SUR�YR]ËÆN¿ÖH�
NWHU¿� EXGH� SRX|ËY¿QD� QD� Q¿GUD|Ë� +RUD|ÍRYLFH�u�PÊVWR

u E\OD� LQIRUPRY¿QD� R� ÆLQQRVWL� NXOWXUQË� NRPLVH
u VH]Q¿PLOD� VH� V� QRYRX� EUR|XUNRX� e0ÊVWVNÇ� PX]HXP� +RUD|�

ÍRYLFHr
u E\OD�LQIRUPRY¿QD�R�SU×EÊKX�GDOxË�UHFLSURÆQË�Q¿YxWÊY\�xNROQËFK

GÊWË�L�GRVSÊOÛFK�]�+HLPEHUJX�Y�+RUD|ÍRYLFËFK����u�����������
9¿FODY� 7UÆND�� VWDURVWD� PÊVWD

 

3OÀQ� RGSDGRYÈKR� KRVSRGÀ×VWYÌ

 

�32+�� PËVWD� +RUD}ÎRYLFH
1D�]¿NODGÊ�]¿NRQHP�VWDQRYHQÇ�SRYLQQRVWL� ]SUDFRYDOR�0ÊVWR

+RUD|ÍRYLFH�� MDNR� FHO¿� ÖDGD� MLQÛFK� S×YRGF×� RGSDG×�� 3O¿Q� RG�
SDGRYÇKR�KRVSRG¿ÖVWYË��1D�SUYQË�SRKOHG�VH�MHGQ¿�R�PDWHUL¿O�SOQÛ
VURYQ¿YDFËFK� D� Y\KRGQRFRYDFËFK� WDEXOHN� SÖHGFKR]ËFK� REGREË�
U×]QÛFK� SURSRÆW×� DWG�� 7HQWR� GRNXPHQW� MH� ]SUDFRY¿Q� QD� REGREË
SÊWL� OHW�� =DKUQXMH� YxHFKQ\� SR|DGDYN\� VWDQRYHQÇ� ]¿NRQHP� SUR
]SUDFRY¿QË�� G¿OH� URYQÊ|� VNXWHÆQRVWL� Y\SOÛYDMËFË� ]� 3O¿QX� RGSD�
GRYÇKR�KRVSRG¿ÖVWYË�NUDMH�D�3O¿QX�RGSDGRYÇKR�KRVSRG¿ÖVWYË�¦HV�
NÇ� UHSXEOLN\�� QHER{� SO¿Q� RGSDGRYÇKR� KRVSRG¿ÖVWYË� MHGQRWOLYÛFK
S×YRGF×� PXVË� EÛW� V� QLPL� Y� VRXODGX�

6P\VOHP� ]SUDFRY¿QË� 32+� KRVSRG¿ÖVWYË� QHPÊOR� EÛW� SRXKÇ
NRQVWDWRY¿QË�� |H� ]¿NRQHP� VWDQRYHQ¿� SRYLQQRVW� MH� VSOQÊQD�� DOH
WHQWR�PDWHUL¿O�PÊO�VWDQRYLW�SRVWXS��MDN�GRV¿KQRXW�MHGQRWOLYÛFK�FË�
O×� Y� REODVWL� RGSDGRYÇKR� KRVSRG¿ÖVWYË� ]D� SÖLMDWHOQÛFK� HNRQR�
PLFNÛFK� Q¿NODG×�� -H� WR� GRNXPHQW�� NWHUÛ� EXGH� VORX|LW� MDNR� ]¿�
NODGQË� Q¿VWURM� SUR� UHDOL]DFL� RSDWÖHQË� PÊVWD� QD� ØVHNX� QDNO¿G¿QË
V� RGSDG\�

1DSOQÊQË�MHGQRWOLYÛFK�FËO×�32+�VH�QHREHMGH�EH]�NODGQÇKR�SÖË�
VWXSX� YxHFK� REÆDQ×��$E\� VH� REÆDQÇ�PRKOL� HIHNWLYQÊ� SRGËOHW� QD
SOQÊQË� SO¿QX� RGSDGRYÇKR� KRVSRG¿ÖVWYË�� MH� QXWQÇ�� DE\� MLP� E\OR
]Q¿PR�� FR� VH�RG�QLFK�RÆHN¿Y¿�� -HGQRWOLYÇ�FËOH�32+� O]H� VKUQRXW
GR� GHVHWL� ERG×�� .H� ND|GÇPX� FËOL� MH� SÖLÖD]HQ� LQGLN¿WRU�� SRNXG
MH� WR�Y]KOHGHP�N�FKDUDNWHUX�FËOH�PR|QÇ��7HQWR� VORX|Ë� MDNR�XND�
]DWHO�� QD� ]¿NODGÊ� NWHUÇKR� MH� PR|QR� ND|GRURÆQÊ� Y\KRGQRWLW� DN�
WX¿OQË� VWDY� RGSDGRYÇKR� KRVSRG¿ÖVWYË� D� SRVRXGLW�� ]GD� MVRX� SUR�
Y¿GÊQ¿�RSDWÖHQË�GRVWDWHÆQÊ�ØÆLQQ¿��.H�ND|GÇPX�FËOL�MVRX�QDYU|HQD
RSDWÖHQË� N� MHKR� QDSOQÊQË��2SDWÖHQË� MVRX� GOH� ÆDVRYÇKR� KRUL]RQWX
SOQÊQË� UR]GÊOHQD� GR� ÆW\Ö� VNXSLQ�

.� u� NU¿WNRGRE¿� u� GR� U�� ����
6� u� VWÖHGQÊGRE¿� u� GR� U�� ����
'� u� GORXKRGRE¿� u� GR� U�� ����
7� u� WUYDO¿� u� SR� FHORX� GREX� SODWQRVWL� 32+

&ËOH�3O¿QX�RGSDGRYÇKR�KRVSRG¿ÖVWYË�

��� 3ÖHGFK¿]HQË� Y]QLNX� RGSDG×�� RPH]RY¿QË� MHMLFK� PQR|VWYË�

HNRORJLFN¿� YÛFKRYD� REÆDQ×�

3ÖHGFK¿]HQË� Y]QLNX� RGSDG×�� RPH]RY¿QË� MHMLFK� PQR|VWYË
D� MHMLFK� QHEH]SHÆQÛFK� YODVWQRVWË� MVRX� QHMY\xxË� SULRULWRX
Y�KLHUDUFKLL�QDNO¿G¿QË�V�RGSDG\��2GSDG\��MHMLFK|�Y]QLNX�QHO]H
]DEU¿QLW��PXVË�EÛW�Y\X|LW\��SÖËSDGQÊ�RGVWUDQÊQ\�]S×VREHP��NWH�
UÛ� QHRKUR|XMH� OLGVNÇ� ]GUDYË� D� |LYRWQË� SURVWÖHGË�� &R� VH� WÛÆH
Y\X|LWË� D� RGVWUDQÊQË� RGSDG×�� P¿� Y\X|LWË� Y|G\� SÖHGQRVW� SÖHG
RGVWUDQÊQËP�� SÖLÆHP|� MLQÇ� Y\X|LWË� P¿� SÖHGQRVW� SÖHG� HQHUJH�
WLFNÛP� Y\X|LWËP��
0QR|VWYË�RGSDG×��NWHUÇ�Y]QLNDMË�Y�GRP¿FQRVWHFK��P×|H�ND|GÛ
]� Q¿V� VQË|LW
u� SRX|ËY¿QËP� YÛUREN×� GORXKRGREÇ� VSRWÖHE\� D� YÛUREN×� RSD�
� � NRYDWHOQÊ� SRX|LWHOQÛFK
u� G×VOHGQÛP�WÖËGÊQËP�GRPRYQËKR�RGSDGX��Y\WÖËGÊQËP�Y\X|L�
� � WHOQÛFK� NRPRGLW� RGSDG×�� Y\X|ËY¿QËP� VEÊUQÇKR� GYRUX�

»�� ������ /0.�*�� �

����ÆHUYHQFH������VH�QD�Q¿PÊVWË�NRQ¿

«-;3À�<:0
3RNUDÆRY¿QË� QD� GDOxË� VWUDQÊ�

0ÊVWR�+RUD|ÍRYLFH� R]QDPXMH�� |H� ]� G×YRGX� SURY¿GÊQË

XGU|RYDFËFK� SUDFË� EXGH� Y� REGREË� VUSHQ� u� OLVWRSDG� ����

X]DYÖHQ�PRVW� SUR� SÊxË� SÖHV� ÖHNX�2WDYX� �VWDUÛ�PRVW� SRG

-LWH[HP��



��� =YÛxHQË�ØÆLQQRVWL�WÖËGÊQË�Y\X|LWHOQÛFK�VOR|HN�NRPXQ¿OQËKR

RGSDG×� X� SDSËUX� QD� ��� ��� X� VNOD� QD� ��� �� D� X� SODVW×

QD� ����� MHMLFK� S×YRGQËKR� REVDKX��

¸ÆHOHP�SULP¿UQËKR�WÖËGÊQË�MH�RGGÊOHQË�SÖHGHYxËP�PDWHUL¿ORYÊ
Y\X|LWHOQÛFK� VOR|HN� ]� NRPXQ¿OQËKR� RGSDGX� SUR� MHMLFK� GDOxË
]SUDFRY¿QË�� 'DOxËP� HIHNWHP� MH� VQË|HQË� FHONRYÇKR� PQR|VWYË
VPÊVQÇKR� RGSDGX�� MHKR|� ]SUDFRY¿QË�� SÖËSDGQÊ� GDOxË� Y\X|LWË�
MH� SUREOHPDWLFNÇ�
=GH�MHGQR]QDÆQRX�UROL�VHKU¿Y¿�LQIRUPRYDQRVW�YHÖHMQRVWL��HNR�
ORJLFN¿� YÛFKRYD� PO¿GH|H�
2EÆDQ��NWHUÛ�WÖËGË�RGSDG��E\�PÊO�EÛW�SÖHVYÊGÆHQ�R�VSU¿YQRVWL
WRKRWR�VYÇKR�SRÆËQ¿QË��YQËPDW�MHM�MDNR�VYRML�SRYLQQRVW�YH�Y]WD�
KX� N� EXGRXFËP� JHQHUDFËP� D� N� |LYRWQËPX� SURVWÖHGË�
.� ]HIHNWLYQÊQË� SULP¿UQËKR� WÖËGÊQË� NRPXQ¿OQËKR� RGSDGX� SÖL�
VSÊMH� VQË|HQË� GRQ¿xNRYÛFK� Y]G¿OHQRVWË� SUR� Y\WÖËGÊQÇ� VOR|N\
RGSDGX�� -HGQR]QDÆQÊ� G×OH|LWÛP� QDYUKRYDQÛP� RSDWÖHQËP� MH
]YÛxHQË�SRÆWX� VEÊUQÛFK�Q¿GRE�D� MHMLFK�XPËVWÊQË�QD�QRY¿� VWD�
QRYLxWÊ��
3ÖËxWÊ�� 3RNUDÆRY¿QË� 32+ 2GERU� |LYRWQËKR� SURVWÖHGË

 

6WDYËQÌ� QHMVRX� MHQ� FLKO\� D� PDOWDe
6HWN¿Y¿PH�VH�Y�SRVOHGQË�GREÊ�V�Q¿]RUHP��|H�SRNXG�VH�REÆDQ

UR]KRGQH�VWDYÊW��SÖLMGH�QD�ØÖDG�D�EÊKHP�QÊNROLND�PLQXW��QHMYÛxH
GQË��VL�RGQHVH�VWDYHEQË�SRYROHQË��9�WRPWR�SÖHVYÊGÆHQË�MHM�XMLx{XMË
ÆDVWR�YHOPL�P¿OR�REMHNWLYQË�VGÊORYDFË�SURVWÖHGN\��NWHUÇ�MDNÇNROLY
SU×WDK\� SÖLNO¿GDMË� YÛKUDGQÊ� QD� YUXE� QHFKXWL� ØÖHGQËN×� ÆORYÊNX
Y\KRYÊW�

-DN¿�MH�YxDN�REMHNWLYQË�VNXWHÆQRVW�D�FR�GÊODW��DE\FKRP�PRKOL
VWDYEX�UHDOL]RYDW�Y�FR�QHMNUDWxË� OK×WÊ�D�KODYQÊ�Y�VRXODGX�VH�]¿�
NRQHP"

3ÖHGHYxËP� MH� QXWQR� VL� XYÊGRPLW� |H� VWDYHEQË� SRYROHQË� MH
]¿YÊUHÆQÛ�GRNXPHQW�� Y\G¿YDQÛ� VWDYHEQËP�ØÖDGHP��NWHUÛ� VL� VWD�
YHEQËN� RGQHVH�� 'ÖËYH� QH|� VH� WDN� VWDQH�� MH� QXWQR� VL� RSDWÖLW� ÖDGX
SRGNODG×�D�GRNODG×��NWHUÇ�Y\G¿YDMË�GDOxË�LQVWLWXFH��PQRKG\�VËGOËFË
L� PLPR� Ø]HPË� PÊVWD�� D� WHSUYH� V� WÊPLWR� GRNODG\� SÖLMËW� QD� VWD�
YHEQË�ØÖDG��%H]�WÊFKWR�GRNODG×�QHQË�PR|QR�SRYROHQË�VWDYE\�GR�
FËOLW�� 2� FR� WHG\� MGH"

3ÖHGHYxËP�PXVËWH�YÊGÊW�� FR�FKFHWH� VWDYÊW�� D�PËW�RGSRYËGDMËFË
GRNXPHQWDFL� ]SUDFRYDQRX�RSU¿YQÊQRX�RVRERX��GRNODG\�R�YODVW�
QLFWYË� �YÛSLV\� ]� NDWDVWUX� QHPRYLWRVWË��� VWDQRYLVNR� RGERU×�PÊVW�
VNÇKR� ØÖDGX� �SÖHGHYxËP� |LYRWQËKR� SURVWÖHGË�� GRSUDY\� D� SDP¿W�
NRYÇ�SÇÆH���VWDQRYLVND�VSU¿YF×�VËWË�D�QH]ÖËGND�L�]¿YÊU�]MLx{RYDFËKR
ÖË]HQË�SÖL�SRVX]RY¿QË�YOLYX�QD�|LYRWQË�SURVWÖHGË��]ËVN¿WH�MHM�X�NUDM�
VNÇKR�ØÖDGX���SRVRX]HQË�UDGRQX�Y�SRGOR|Ë�D�SR|¿UQË�EH]SHÆQRVWL
VWDYE\� D� ÖDGX� GDOxËFK� SRGOH� GUXKX� VWDYE\� D� MHMËKR� XPËVWÊQË�

3RNXG� FKFHPH� VWDYÊW� QD� Ø]HPË� PÊVWD� QHER� REFH�� NWHU¿� P¿
Ø]HPQË� SO¿Q�� MH� YHOPL� G×OH|LWÇ� ]MLVWLW�� ]GD� MH� Q¿PL� Y\EUDQÛ� SR�
]HPHN� NH� VWDYEÊ� Ø]HPQËP� SO¿QHP� Y×EHF� XUÆHQ�

5RYQÊ|� MH�YKRGQÇ�]ËVNDW� LQIRUPDFH�� ]GD�Q¿PL�Y\EUDQÇ�PËVWR
QHQË�]�YÛVWDYE\�Y\ORXÆHQR��QDSÖ��SURWR|H�OH|Ë�Y�]¿WRSRYÇP�Ø]H�
PË��

9xHFKQD� SRWÖHEQ¿� VWDQRYLVND� D� NRQHFNRQF×� L� ]¿YÊUHÆQÇ� VWD�
YHEQË� SRYROHQË� Y\G¿YDMË� ØÖDG\�� NWHUÇ� PXVË� 9¿x� Q¿YUK� SRVRXGLW
D�L� WR�Y\|DGXMH�XUÆLWRX�GREX��0QRKG\�Y�SÖËSDGÊ�QHMDVQRVWË�L�QÊ�

NROLN�PÊVËF×��7DNÇ�MH�QXWQR�G¿W�SURVWRU� L�RVWDWQËP�REÆDQ×P��MH�
MLFK|�]¿MP\�PRKRX�EÛW�9DxË�VWDYERX�GRWÆHQ\�D�NWHÖË�PDMË�URYQÊ|
VY¿� SU¿YD��

&R� WHG\� SRUDGLW"

3RNXG�QHMVWH�]EÊKOÛPL�LQYHVWRU\��GRSRUXÆXMHPH�REU¿WLW�VH�QD
RVREX��NWHU¿�P¿�SÖL�]DÖL]RY¿QË�WÊFKWR�]¿OH|LWRVWË�]NXxHQRVWL�QHER
Y� Q¿YxWÊYQË� GQ\� QDYxWËYLW� VWDYHEQË� ØÖDG�� NGH� VH�9¿P�SRNXVËPH
FHOÛ� SRVWXS� Y\VYÊWOLW� D� NGH� RGSRYËPH� QD� ÖDGX� YÛxH� XYHGHQÛFK
RW¿]HN�

$�SÖHGHYxËP�MH�QXWQR�]DÆËW�V�SDSËURYRX�SÖËSUDYRX�VWDYE\�YÆDV�
QHMOÇSH�Y�]LPQËFK�PÊVËFËFK��=ËVN¿Y¿QË�VWDQRYLVHN�Y�]LPÊ�MH�UR]�
KRGQÊ� PÇQÊ� QHSÖËMHPQÇ� QH|� REËKDW� ØÖDG\� Y� OÇWÊ� D� SRWRP� ]GËW
QHER�EHWRQRYDW�Y�PUD]X��7R�9¿P�RVWDWQÊ�SRWYUGË�ND|GÛ�]HGQËN�

7DN|H� |¿GQÇ� REDY\� ]� ØÖDG×� D� LQVWLWXFË�� -HQ� MH� QXWQR� VL� XYÊ�
GRPLW�� |H� YxH�P¿� VY×M� SRVWXS� D� SRWÖHEQÛ� ÆDV� D� ]DÆQHWH�OL� YÆDV�
P×|H� VH� VW¿W� L� VWDYÊQË� YFHONX� UDGRVWQRX� ]¿OH|LWRVWË��$�R� WR� Q¿P
YxHP� SÖHFL� MGH�� 2GERU� 9¸3� 0Ê¸� +RUD|ÍRYLFH

 

8SR]RUQËQÌ� Y� VRXYLVORVWL� V� QRYHORX

 

]ÀNRQD� R� FHVWRYQÌFK� GRNODGHFK
2G����]¿ÖË������EXGRX�Y\G¿Y¿Q\�FHVWRYQË�GRNODG\�SRGOH�QRYÇ

SU¿YQË� ØSUDY\�� %XGH� VH� MHGQDW� R� FHVWRYQË� SDV\� VH� VWURMRYÊ� ÆL�
WHOQÛPL� GDW\� D� QRVLÆHP� ELRPHWULFNÛFK� SUYN×�� W]Q�� V� GLJLW¿OQÊ
]SUDFRYDQÛP�REUD]HP�|DGDWHOH��=KUXED�RG�SRORYLQ\�U�������EXGH
QRVLÆ� REVDKRYDW� GDOxË� ELRPHWULFNÛ� SUYHN�� WM�� RWLVN� SUVWX�� 7DNWR
]SUDFRY¿YDQÇ� FHVWRYQË� SDV\� EXGRX� Y\G¿Y¿Q\� REÆDQ×P� ¦5� RG
YÊNX� �� OHW� SÖËVOXxQÛPL� REHFQËPL� ØÖDG\� V� UR]xËÖHQRX� S×VREQRVWË
SRGOH�PËVWD� WUYDOÇKR�SRE\WX��2EÆDQ×P�GR���OHW�YÊNX�EXGRX�Y\�
G¿Y¿Q\� FHVWRYQË� SDV\� EH]� VWURMRYÊ� ÆLWHOQÇ� ]ÑQ\� V� OHSHQRX� IR�
WRJUDILË�

3ODWQRVW�FHVWRYQËFK�SDV×�Y\G¿YDQÛFK�RG������������D�VSU¿YQË

SRSODWN\�MVRX�Q¿VOHGXMËFË�

2EÆDQ� ¦5�
GR� YÊNX� �� OHW

SODWQRVW� &3� �� URN VSU¿YQË� SRSODWHN
����� .Æ

2EÆDQ� ¦5�
YH�YÊNX���u����OHW

SODWQRVW� &3� �� OHW VSU¿YQË� SRSODWHN
������ .Æ

2EÆDQ� ¦5�
QDG� ��� OHW� YÊNX

SODWQRVW�&3���� OHW VSU¿YQË� SRSODWHN
������ .Æ

9xHFKQ\�W\WR�FHVWRYQË�SDV\�EXGRX�Y\G¿Y¿Q\�YH�OK×WÊ����GQ×�
%XGH� URYQÊ|� PR|QÇ� Y\GDW� FHVWRYQË� SDV� Y� NUDWxË� OK×WÊ�� WM�� QHM�
SR]GÊML�GR����GQ×��V�GRERX�SODWQRVWL���PÊVËF×��]D�VSU¿YQË�SRSODWHN
�� ������ .Æ�

2SURWL�FHVWRYQËP�SDV×P��NWHUÇ�MVRX�Y\G¿Y¿Q\�Y�VRXÆDVQÇ�GR�
EÊ�� RG� ��� ]¿ÖË� ����� QHEXGH� PR|QÇ� ]DSVDW� GR� FHVWRYQËKR� SDVX
URGLÆH� GËWÊ� YH� YÊNX� GR� ��� OHW��

3ODWQRVW�FHVWRYQËFK�SDV×�Y\GDQÛFK�SRGOH�VW¿YDMËFË�SU¿YQË�ØSUD�
Y\�� QHEXGH� QLMDN� GRWÆHQD�� W]Q��� |H� MVRX� SODWQÇ� SR� FHORX� GREX�
NWHU¿� MH� Y� QLFK� Y\]QDÆHQD� D� SRNXG� MVRX� Y� QLFK� ]DSVDQÇ� GÊWL� GR
���OHW�YÊNX��EXGRX�PRFL�FHVWRYDW�VSROHÆQÊ�VH�VYÛP�URGLÆHP�L�SR
��� ]¿ÖË� ������

9� Q¿YD]QRVWL� QD� VKRUD� XYHGHQÇ� ]PÊQ\� YH� Y\G¿Y¿QË� FHV�

WRYQËFK� SDV×� XSR]RUÐXMHPH� REÆDQ\� V� WUYDOÛP� SRE\WHP� YH

VSU¿YQËP�REYRGX�QDxHKR�ØÖDGX��SRNXG�EXGRX�FKWËW� ]D|¿GDW

R�Y\G¿QË� FHVWRYQËKR�SDVX�SRGOH�GRVXG�SODWQÇKR�]¿NRQD��DE\

WDN� XÆLQLOL� QHMSR]GÊML� GR� ���� VUSQD� ������ 2GERU� VSU¿YQË
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3R]YÀQND�QD�YH×HMQÈ�SURMHGQÀQÌ�5HYLWDOL]DFH

 

D�UHNRQVWUXNFH�DQJOLFNÈKR�SDUNX�2VWURY
0ÊVWR�+RUD|ÍRYLFH�MDNR�YODVWQËN�DQJOLFNÇKR�SDUNX�2VWURY�]D�

GDO�YH�YÛEÊURYÇP�ÖË]HQË�]SUDFRY¿QË�SURMHNWX�QD�MHKR�UHYLWDOL]DFL
D� UHNRQVWUXNFL��=SUDFRY¿QË� SURMHNWX� MH� UR]GÊOHQR�GR�GYRX�Æ¿VWË�
D� WR� VWXGLH� D�SURY¿GÊFË�SURMHNW��9� WÇWR�GREÊ� VH�GRNRQÆXMH�]SUD�
FRY¿QË�VWXGLH��7ËPWR�E\FK�FKWÊO�SR]YDW�xLURNRX�YHÖHMQRVW�QD�YH�
ÖHMQÇ�SURMHGQ¿QË�NRQDQÇ�GQH����� ��� �����RG����KRGLQ� YH�YHONÇ
]DVHGDFË� PËVWQRVWL� 0ÊVWVNÇKR� ØÖDGX� +RUD|ÍRYLFH�� 0ËURYÇ� Q¿�
PÊVWË� ��

�3ÖHGPÊWHP�SURMHGQ¿QË�EXGH�VH]Q¿PLW�RE\YDWHOH�VH�VWXGLË�SDU�
NX�� RYOLYQLW� D� XSÖHVQLW� GDOxË� YÛYRM� WYRUE\�SURY¿GÊFËKR�SURMHNWX�
=¿PÊUHP� 0ÊVWD� +RUD|ÍRYLFH� MH� REQRYHQË� SÖËURGQË� D� HVWHWLFNÇ
KRGQRW\� SDUNX� V� Q¿VOHGQÛP� Y\X|LWËP� SUR� UHNUHDÆQË� DNWLYLW\� YH
YROQÇ� SÖËURGÊ�� 3URMHNW� ÖHxË� GHQGURORJLFNRX� Æ¿VW�� NWHU¿� SRSLVXMH
LQYHQWDUL]DFL�D�]KRGQRFHQË�VWDYX�GÖHYLQ��Q¿YUK�QD�RxHWÖHQË�D�ØGU|�
EX� GÖHYLQ� D� SO¿Q� Q¿VOHGQÇ� YÛVDGE\� D� NRPSR]LFH� SDUNX�� 'DOxË
Æ¿VWË�SURMHNWX� MH�SURYR]QË�D� WHFKQLFN¿�Æ¿VW�D�Y\EDYHQË��NWHU¿�QD�
SÖËNODG�ÖHxË�REQRYHQË�VSRMRYDFËFK�VWH]HN��QDYU|HQË�WUYDOÇKR�WUDY�
QËKR� SRURVWX�� Y\X|LWË� ]ÑQ� SDUNX�� QDYU|HQË� QDXÆQÇ� VWH]N\�� YÛEÊU
SDP¿WQÛFK� VWURP×� DWG��

¸ÆDVWQËFL�YHÖHMQÇKR�SURMHGQ¿QË�VH�EXGRX�PRFL�Y\M¿GÖLW�SRPRFË
DQNHWQËFK� OËVWN×�� NWHUÇ� EXGRX� UR]G¿Q\� SÖHG� MHKR� ]DK¿MHQËP��1D
YHÖHMQÇP�SURMHGQ¿QË�EXGRX�]D�PÊVWR�G¿OH�SÖËWRPQL�VWDURVWD��PËV�
WRVWDURVWD�� WDMHPQLFH�0Ê¸�� ]¿VWXSFL� RGERU×� |LYRWQËKR� SURVWÖHGË�
PDMHWNRYÇKR�� SDP¿WNRYÇ� SÇÆH�� xNROVWYË� D� NXOWXU\�� GRSUDY\�� YÛ�
VWDYE\��ILQDQÆQËKR�D�WHFKQLFNÛFK�VOX|HE��'DOxËPL�ØÆDVWQËN\�EXGH
]SUDFRYDWHO� SURMHNWX�� VWU¿|FH� SÖËURG\�� UDGQË� D� ]DVWXSLWHOÇ� PÊVWD
+RUD|ÍRYLFH� /DGLVODY� 3DQXxND�� YHGRXFË� 7HFKQLFNÛFK� VOX|HE

��� -96� D�V�
9¿x� SURYR]RYDWHO� YRGRYRG×� D� NDQDOL]DFË
6HYHUQË� �������� ������ ¦HVNÇ� %XGÊMRYLFH
QHSÖHWU|LW¿� KDYDULMQË� VOX|ED�� ���� ���� ���
LQIR�OLQND���������������]¿ND]QLFNÇ�VOX|E\��������
H�PDLO�� ��MYV#�MYV�F]

=D� QHSÖL]QDQRX� VWXGQX
PRKRX� KUR]LW� Y\VRNÇ� VDQNFH
1HNRPSURPLVQË� SRVWXS� MVPH� QXFHQL� YROLW� SURWL� OLGHP�� NWHÖË

QHRSU¿YQÊQÊ� Y\SRXxWÊMË� RGSDGQË� YRG\� GR� NDQDOL]DFH�� -HGQ¿� VH
YÊWxLQRX�R�RGEÊUDWHOH�Y\SRXxWÊMËFË�SRX|LWRX�YRGX�]�YODVWQË�VWXG�
Q\�� 1DxLP� SUDFRYQËN×P� WXWR� VNXWHÆQRVW� SÖL� X]DYËU¿QË� VPORXY\
QHQDKO¿VË�� D� SÖHVWR|H� VOX|EX�RGY¿GÊQË�RGSDGQËFK�YRG�Y\X|ËYDMË�
QHSODWË� ]D� QL� RGSRYËGDMËFË� VWRÆQÇ�

7RWR�MHGQ¿QË�P×|H�YÇVW�N�]QDÆQÇPX�ILQDQÆQËPX�SRVWLKX�QDxLFK
]¿ND]QËN×��.D|GÛ�RGEÊUDWHO�WDNWR�FK\EXMËFË�MH�WRWL|�SRYLQHQ�XKUD�
GLW�]SÊWQÊ�QHMHQ�QH]DSODFHQÇ�VWRÆQÇ��DOH� L�SRNXWX�YH�VWHMQÇ�YÛxL�
PLQLP¿OQÊ� YxDN� SÊW� WLVËF� NRUXQ�� 9H� VSU¿YQËP� ÖË]HQË� PX� P×|H
EÛW� QDYËF� XGÊOHQD� SRNXWD� D|� GR� YÛxH� GYRX� VHW� WLVËF� NRUXQ�

7ÊPWR�QHSÖËMHPQRVWHP�P×|HWH�YHOPL� MHGQRGXxH�SÖHGHMËW�� SR�
NXG� Q¿P� SÖL� X]DYËU¿QË� RGEÊUDWHOVNÇ� VPORXY\� YODVWQLFWYË� VWXGQ\
QDKO¿VËWH�� -HVWOL|H� ML|� VOX|HE� QDxË� VSROHÆQRVWL� Y\X|ËY¿WH�� P×|HWH
GR� VRXÆDVQÇ� VPORXY\� VY×M�]GURM�YRG\�GRGDWHÆQÊ�SÖL]QDW��3RNXG
WDN� XÆLQËWH�� ]Y¿|ËPH� ]PËUQÊQË�� SÖËSDGQÊ� L� RGSXxWÊQË� SRNXW\�

,QJ�� 3DYHO� .RWW�� YHGRXFË� ØWYDUX� ]¿ND]QLFNÛFK� VOX|HE

6ERU� GREURYROQÛFK� KDVLÆ×
����NYÊWQD�VH�QDxH�GHOHJDFH�Y�SRÆWX�ÆW\Ö

ÆOHQ×�D�MHGQÇ�ÆOHQN\�]ØÆDVWQLOD�RVODY�����YÛ�
URÆË� ]DOR|HQË� VERUX� Y� 2VWUX|QÊ�� 3ÖL� VODY�
QRVWQË� VFK×]L� E\OD� SÖHGQHVHQD� ]GUDYLFH�
SUREÊKOD�RNUVNRY¿�VRXWÊ|��Q¿VOHGRYDOD�XN¿]�
ND� KDxHQË� KLVWRULFNRX� VWÖËNDÆNRX� D� Y\SUR�

xWÊQË�RVRE\�]�KDYDURYDQÇKR�DXWRPRELOX�QDxLPL�SÖËVOXxQËN\�]�SR�
YRO¿QË�

	


+DVLÆVNÛ�]¿FKUDQQÛ�VERU�3O]HÐVNÇKR�NUDMH��Ø]HPQË�RGERU�.OD�
WRY\�� VSROX� V� PÊVWHP� +RUD|ÍRYLFH�� YxHPL� VOR|NDPL� ,QWHJURYD�
QÇKR� ]¿FKUDQQÇKR� V\VWÇPX� �,=6��� ]D� SRPRFL� SÖËVOXxQËN×� GH�
WDxRYDQÇKR� SUDFRYLxWÊ� D� SÖËVOXxQËN×� GREURYROQÛFK� KDVLÆ×
Y�+RUD|ÍRYLFËFK�XVSRÖ¿GDOL� VRXWÊ|�e0DOÛ�]¿FKUDQ¿Ör��7D�VH�NR�
QDOD�����ÆHUYQD�RG���KRGLQ�Y�SURVWRU¿FK�KÖLxWÊ�xNRO\�Y�%ODWHQVNÇ
XO��9ODVWQË� VRXWÊ|H� VH� ]ØÆDVWQLOR� ��� GUX|VWHY� ]H� ÆW\Ö� xNRO�� n¿FL
VRXWÊ|LOL�QD�GHYËWL�VWDQRYLxWËFK�D�SUYHQVWYË�VL�Y\ERMRYDOR�GUX|VWYR
]H�xNRO\�Y�%ODWHQVNÇ�XO��+RUD|ÍRYLFH��'UXKÇ�PËVWR�REVDGLOR�GUX|�
VWYR�]H�=j�3DÆHMRY�D�WÖHWË�SÖËÆND�SDWÖLOD�|¿N×P�]H�=j�1DO|RYVNÇ
+RU\�� 3UYQË� GYÊ� GUX|VWYD� SRVWXSXMË� GR� NUDMVNÇKR� NROD�

2GSROHGQH�E\O\�SURYHGHQ\�XN¿]N\�VOR|HN�,=6��=DÆDOR�WR�GR�
SUDYQË�QHKRGRX��NGH�Y�DXWÊ�]×VWDO\�XYÊ]QÊQ\�D�]UDQÊQ\�ÆW\ÖL�RVR�
E\�D�DXWR�]DÆDOR�KRÖHW��.�]¿VDKX�VH�GRVWDYLO�+DVLÆVNÛ�]¿FKUDQQÛ
VERU��SRYRODQ¿�]GUDYRWQË�VOX|ED��SROLFLH� L�YUWXOQËN�� MHKR|�RV¿GND

»�� ������ /0.�*�� �

0ÊVWR�+RUD|ÍRYLFH�R]QDPXMH��|H�RG�ÆHUYQD�GR�]¿ÖË�����
EXGH�SUREËKDW�UHNRQVWUXNFH�WHSORYRG×�D�NRWHOQ\�Y�2NUX|�
QË� XOLFL�� 9� SU×EÊKX� UHNRQVWUXNFH� EXGH� GRFK¿]HW� N� SÖH�
UXxHQË� GRG¿YN\� WHSOÇ� YRG\�� 'ÊNXMHPH� ]D� SRFKRSHQË�

,QIRUPDFH� QD� WHO�� Æ��� ���� ���� ����� ���� ���� ����
0DMHWNRYÛ� RGERU

3RNUDÆRY¿QË� QD� GDOxË� VWUDQÊ�

8SR]RUQÊQË� GRSUDYF×P
0ÊVWVNÛ� ØÖDG�+RUD|ÍRYLFH��2EHFQË� |LYQRVWHQVNÛ�ØÖDG

XSR]RUÐXMH� GRSUDYFH�� NWHÖË� MVRX� GU|LWHOL� NRQFHVQË� OLVWLQ\
D�SURYR]XMË�6LOQLÆQË�PRWRURYRX�GRSUDYX�Q¿NODGQË�D�RVRE�
QË�� QD� SRYLQQRVW� SURN¿]DW� ILQDQÆQË� ]S×VRELORVW�

� =¿NRQ� Æ�� ��������� 6E��� R� VLOQLÆQË� GRSUDYÊ�� YH� ]QÊQË
SR]GÊMxËFK�SÖHGSLV×��XNO¿G¿�SRGOH�XVWDQRYHQË����D�SRYLQ�
QRVW�GRSUDYF×P��NWHÖË�KRGODMË�QD�]¿NODGÊ�NRQFHVH�SURYR�
]RYDW�YQLWURVW¿WQË�QHER�PH]LQ¿URGQË� VLOQLÆQË�GRSUDYX�DX�
WREXV\� D� WDKDÆL� QHER� Q¿NODGQËPL� YR]LGO\� R� FHONRYÇ
KPRWQRVWL� Y\xxË� QH|� ���� WXQ\� V� YÛMLPNRX� VSHFL¿OQËFK� YR�
]LGHO�� SURN¿]DW� QHMSR]GÊML� GR� ���� ÆHUYHQFH� ����� ILQDQÆQË
]S×VRELORVW� SÖHG� SÖËVOXxQÛP� GRSUDYQËP� ØÖDGHP�� 1HSUR�
N¿|H�OL�GRSUDYFH� ILQDQÆQË� ]S×VRELORVW��EXGH�QD�Q¿YUK�GR�
SUDYQËKR� ØÖDGX� NRQFHVQË� OLVWLQD�2EHFQËP� |LYQRVWHQVNÛP
ØÖDGHP� ]UXxHQD�



RGYH]OD�MHGQRKR�UDQÊQÇKR�D�RVWDWQË�VDQLWND��1DNRQHF�SÖLMHOD�L�RG�
WDKRY¿� VOX|ED��1¿VOHGRYDO\�XN¿]N\� VODÐRY¿QË� ]�KHOLNRSWÇU\��SR�
OLFHMQËFK� N\QRORJ×� VH� VYÛPL� VYÊÖHQFL� D� REGLY� SDWÖLO� L� YRGQËPX
WDQNX� ]H� =¿FKUDQQÇKR� YRMHQVNÇKR� SUDSRUX� ]� 5DNRYQËND�� =¿YÊU
SDWÖLO�QDxLP�QHMPODGxËP�KDVLÆ×P��NWHÖË�Y]RUQÊ�SÖHGYHGOL�SR|¿UQË
ØWRN��3R�FHOÛ�GHQ�E\OD�Y�DUH¿OX�]GHMxË�]EURMQLFH�YÛVWDYD�YHxNHUÇ
KDVLÆVNÇ� WHFKQLN\�

	


=DÆËQ¿�ÆHUYHQHF�D� V�QËP� L�Y\WRX|HQ¿�GRED�YROQÛFK�GQË��'ÊWL
KRGË� DNWRYN\� GR� NRXWD� D�PDMË� SÖHG� VHERX� GYD�PÊVËFH� SU¿]GQLQ
SOQÇ�NDPDU¿G×��FHVW��SR]Q¿Y¿QË�D�GREURGUX|VWYË��5RGLÆH�SDN�ÆHN¿
S¿U� WÛGQ×� ]DVORX|HQÇ� GRYROHQÇ�� 7LVËFH� OLGË� Y\UD]Ë� QD� ]DKUDQLÆQË
GRYROHQRX�� GDOxË� VH� ]DVH� UR]KRGOL� VWU¿YLW� YROQÇ� GQ\� GRPD�� WHG\
Y�¦HVNÇ� UHSXEOLFH�� ,� WDG\� MH� VW¿OH� FR� REMHYRYDW�� 6WHMQÊ� G×OH|LWÇ
MDNR� Y� SRÖ¿GNX� QD� SU¿]GQLQ\� D� GRYROHQRX� GRMHW�� MH� WDNÇ� Y� SR�
Ö¿GNX� VH� YU¿WLW�

/ÇWR� EXGL|� SRFKY¿OHQR� .DUHO� +DOPO

0DOË� KDVLÆL
����NYÊWQD������VH�NRQDOR�Y�5DEË�]¿YÊUHÆQÇ�NROR�KU\�3ODPHQ�

NWHUÇKR�VH�]ØÆDVWQLOD�GYÊ�GUX|VWYD�PDOÛFK�KDVLÆ×�]�+RUD|ÍRYLF�
6RXWÊ|LOR�VH�YH�ÆW\ÖHFK�GLVFLSOËQ¿FK�EH]�UR]OLxHQË�NDWHJRULH�PODGxË
D�VWDUxË�|¿FL��3UDYGÊSRGREQÊ�E\OR�SUR�QDxH�GÊWL�]NODP¿QËP�XPËV�
WÊQË�QD�����D�����PËVWÊ��DOH�XUÆLWÊ�VH�]�FK\E�SRXÆLO\�D�SÖËxWË� URN
VH� SXVWË� GR� Q¿FYLNX� V� MHxWÊ� YÊWxË� YHUYRX� D� Y� VRXWÊ|L� VH� XPËVWË
QD�YÛUD]QÊ�OHSxËFK�PËVWHFK��1HVPË�]DSRPHQRXW�QD�SRG]LPQË�Æ¿VW
VRXWÊ|H�� QD� ]¿YRG� SR|¿UQLFNÇ� YxHVWUDQQRVWL�� SURWR|H� YÛVOHGN\
RERX� Æ¿VWË� VH� VÆËWDMË� D� XPËVWÊQË� MH� ]¿YLVOÇ� QD� RERX� YÛVOHGFËFK�

9� VRERWX� ���� ÆHUYQD� MVPH� VSOQLOL� VOLE� D� SUR� GÊWL� XVSRÖ¿GDOL
YÛOHW�QD�KUDG�9HOKDUWLFH��9ÛSUDYD�YODNHP�GRMHOD�GR�.ROLQFH�D�SDN
VH�Y\GDOD�SÊxN\�GR�9HOKDUWLF��$VL���NP�GORXKRX�WUDVX�GÊWL�]YO¿GO\
D� SÖL� SURKOËGFH� KUDGX� D� ]¿PNX� QHY\SDGDO\�PRF� XQDYHQÊ��&HVWD
]SÊW�SUREÊKOD�]�REDY\��|H�Q¿P�XMHGH�YODN��W]Y��U\FKOÛP�SÖHVXQHP�
0DOË�KDVLÆL�]YO¿GOL�L�WR�D�DQL�Y\ÆHUS¿QË�MLP�QH]DEU¿QLOR�GRY¿GÊW�

9H� ÆWYUWHN� ���� ÆHUYQD� VH� QD� KÖLxWL� xNRO\� NRQDOD�SRG� ]¿xWLWRX
+DVLÆVNÇKR� ]¿FKUDQQÇKR� VERUX�3O]HÐVNÇKR� NUDMH� VRXWÊ|�0DOÛ
]¿FKUDQ¿Ö��'UX|VWYR�PDOÛFK�KDVLÆ×�SÖHGYHGOR�ØWRN��NWHUÛ�VH� MLP
SRYHGO� D� ]D� NWHUÛ� MLP� ]¿VWXSFL� PÊVWD� SÖHGDOL� G¿UN\�

%OË|Ë� VH� NRQHF� xNROQËKR� URNX�� D� WËP� L� SRVOHGQË� VFK×]ND� NR�
OHNWLYX�PDOÛFK�KDVLÆ×��.RQ¿�VH�����ÆHUYQD�D�GÊWL�EXGRX�JULORYDW�
EDYLW�VH�D�RG�YHGRXFËFK�MH�ÆHN¿�YHONÇ�VODGNÇ�SÖHNYDSHQË��/HWRxQË
OÇWR�VH�PODGË�KDVLÆL�DOH�MHxWÊ�XYLGË��SURWR|H�VH�VSROHÆQÊ����ÆOHQ×
NURX|NX�D�MHMLFK�YHGRXFË�]ØÆDVWQË�OHWQËKR�W¿ERUD�3O¿FHN��'RXI¿PH�
|H� YxHFKQR� SUREÊKQH� GREÖH� D� EXGH� VH� Q¿P� WDP� OËELW�

&KWÊOL�E\FKRP�SRGÊNRYDW�YxHP�VSRQ]RU×P��NWHÖË�Q¿P�EÊKHP
xNROQËKR� URNX� SÖLVSÊOL� QD� ÆLQQRVW� MDN� SHQÊ|QËPL�� WDN� YÊFQÛPL
GDU\�D�YxHP�SURIHVLRQ¿OQËP�D�GREURYROQÛP�KDVLÆ×P�]D�SRPRF�

uKSu

6SROHN�URG¿N×�D�SÖË]QLYF×
+RUD|ÍRYLF

1HMHQ� SUDFË�� DOH� L� NXOWXURX� MH� ÆORYÊN� |LY�� 'DOxË� DNFË� VSRONX
E\O�Y�QHGÊOL����� ÆHUYQD�XVSRÖ¿G¿Q�GDOxË� DXWRNDURYÛ�]¿MH]G�� D� WR
QD� &KRGVNR�� MHPX|� YÇYRGË� SRVY¿WQ¿� KRUD� ¦HUFKRY� ������P� Q�
P���� +OH� ¦HUFKRY� Q¿x�� 1DG� ]HPVNRX� EUDQRX� GU|Ë� WX� VWU¿|
�-�� j�� %DDU���9ÊWxLQD� ØÆDVWQËN×� Y\VWRXSDOD� SR� ���� VFKRGHFK�QD
WXULVWLFNRX� UR]KOHGQX� ]YDQRX� .XU]RYD� YÊ|�� 2GPÊQRX� E\O� SÖH�
NU¿VQÛ�YÛKOHG�u�GËN\�SÊNQÇPX�SRÆDVË�u�QD�YxHFKQ\�VYÊWRYÇ�VWUDQ\�

3R�SRVH]HQË� D� REÆHUVWYHQË� MVPH�SÖHMHOL� QD� UR]KOHGQX�QDG�.G\QË
V� Q¿]YHP� .RU¿E� ����� P� Q�� P���� NGH� Q¿V� ÆHNDOR� WHQWRNU¿W� ���
VFKRG×� D� RSÊW� SÖHNU¿VQÛ� YÛKOHG�� 3R� SRVH]HQË� Y� FKDWÊ� MVPH� RG�
MË|GÊOL�N�GRPRYX�V�GRMP\��efD�WR�MH�WD�NU¿VQ¿�]HPÊ��]HPÊ�ÆHVN¿�
GRPRY� P×Mr�

([NOX]LYQË� ]¿MH]G� GR� .ÔW]WLQJX� Y� %DYRUVNX�� NWHUÛ� E\O� SO¿�
QRY¿Q�QD�6YDWRGXxQË�SRQGÊOË����ÆHUYQD��E\O�]UXxHQ��DOH�MVWH�]Y¿QL
QD�GDOxË�GR�EDYRUVNÇKR�PÊVWD�6SLHJHODX��NGH�VH�NRQ¿�YHON¿�VODY�
QRVW�V�SU×YRGHP�RNURMRYDQÛFK�NRQË�D�SDQGXU×�SRG�Q¿]YHP�3DQ�
GXUHQIHVW�� 2GMH]G� EXGH� Y� ��� KRGLQ� ]� SDUNRYLxWÊ� X� NLQD� 2WDYD
D�]¿YD]QÇ�SÖLKO¿xN\�GR�����ÆHUYQD�X� S��+URP¿GN\��SURGHMQD�0OD�
G¿�PÑGD�Y�3O]HÐVNÇ�XOLFL�Æ�������=¿MH]G�VH�NRQ¿�Y�QHGÊOL�����ÆHU�
YHQFH� D� FHQD� MH� ������ .Æ� SUR� ÆOHQD� D� ������ .Æ� SUR� QHÆOHQD�

'DOxË� DNFË� EXGH� ML|� WUDGLÆQË� SRVH]HQË�RG����KRGLQ�Y�3DUN¿QX
R� KRUD|ÍRYLFNÇ� SRXWL�� 3ÖLMÍWH� VL� SRSRYËGDW� D� ]DY]SRPËQDW��

7ÖHWË�DNFH�R�SU¿]GQLQ¿FK�EXGH�YH�ÆWYUWHN�����VUSQD��D�WR�NRQ�
FHUW�YH�KÖELWRYQËP�NRVWHOH�VY��-DQD�.ÖWLWHOH�RG�������KRGLQ��9VWXS
GREURYROQÛ�� -VWH� VUGHÆQÊ� ]Y¿QL�

$NWX¿OQË�LQIRUPDFH�Y|G\�YH�YÛYÊVQË�VNÖËÐFH�X�¦HUYHQÇ�EU¿Q\�
.DUHO� +DOPO

 

§HUYHQ� YH� ]QDPHQÌ� GREURGUX}VWYÌ

 

3DND�D�%×ÌGLORYÈ�QD�([]RGX
7DNKOH�QHVHEHYÊGRPÊ�VH�SRMPHQRYDO\�QDxH

GYÊ� ]¿YRGQË� GUX|LQ\�� NWHUÇ� MVPH� Y\VODOL� QD
(;SHULPHQW¿OQË� VNDXWVNÛ� =¿Y2'�� ([]RG� MH
RXWGRRURYÛ� ]¿YRG� ]DPÊÖHQÛ� KODYQÊ� QD� SUD[L
�QDSÖ��ODVRY¿QË��UR]WODÆRY¿QË�DXWD��ORGÊ��VWDYÊQË
ODQRYÇ� O¿YN\�� ]¿FKUDQD� UDQÊQÇKR�� HNRORJLH�

SÖHVS¿QË�Y�SÖËURGÊ�]D�ERXÖN\��]NRXxND�ÆLFKX��Y\SOÐRY¿QË�VOR|HQHN
D�PQRKR�GDOxËFK�GLVFLSOËQ���3RMPHQRY¿QË�QHE\OR�SÖËOLx�WUHIQÇ��QH�
ER{�REÊ� VNXSLQ\�REVDGLO\�SUYQË�GYÊ�SÖËÆN\��9xLFKQL� MHOL�QDSOQR�
YxLFKQL�VH�EDYLOL��9xHP�GÊNXML��|H�QH]×VWDOL�VHGÊW�GRPD�QD�]DGNX
D� E\OL� DNÆQË�� MDN� QHMYËFH� WR� xOR�� $� JUDWXOXML� N� YËWÊ]VWYË�

 

6NDXWL�QD�EHQ]ÌQNÀFK�SURWL�OHXNÈPLL�u�.DSND����

 

�
$NFL� .DSND�� NWHURX� ND|GÛ� URN� SRÖ¿G¿� -XQ¿N� ¦5� D� 1DGDFH

SUR�WUDQVSODQWDFL�NRVWQË�GÖHQÊ��X|�Y�+'�]Q¿WH��/HWRV�WR�E\OR�WËP
GREURGUX|QÊMxË�� |H� VH� NRQDOD� YH� VWHMQÛ� GHQ�� NG\� MVPH� RGMË|GÊOL
QD�([]RG� ����� ÆHUYQD���7XGË|� MVPH� U¿QR�Y� �����QDNOXVDOL� V� SDW�
ÖLÆQÛP�Q¿GREËÆNHP�QD�EHQ]ËQN\��P\OL��XPËUDOL�YHGUHP��Y\EËUDOL
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,YÆD� 6WXOËNRY¿� �YOHYR�� VH� SRNRXxË� RYO¿GQRXW� QHSRVHGQÇ� ODVR�



SHQË]N\��]DWËP�QHYËPH�NROLN���9H�GYÊ�SRNOXV�SUR�NURVQ\�D�VSULQW
QD�YODN��([]RG�MH� WDNÇ�G×YRG��SURÆ�MVWH� OHWRV�QD�.DSNX�QHPRKOL
SÖLVSÊW�SÖHG�NRVWHOHP��QHER{�YxLFKQL�.DSN¿ÖL�]URYQD�eSRWLOL�NUHYr
SÖL� RXWGRRURYÇP� EÊKX�� 3ÖËxWË� URN� VH� SROHSxËPH�

 

9]SRPÌQND�QD�FHVWX�GR�.UNRQRy�u�YÜKRGD�VNDXWVNÜFK�NURMØ

.G\|�MVPH�PLQXOÛ�PÊVËF�MHOL�GR�.UNRQRx��PÊOL�MVPH�YH�YODNX
QD�VREÊ�NURMH��1DSDG¿�PÊ��|H�E\FK�PRKOD�ÖËFW�SURÆ��P¿P�N�WRPX
GYD� SURVWÇ� G×YRG\�� 7HQ� SUYQË� MH� SUR� QÊNRKR� PR|Q¿� WURFKX� QH�
SRFKRSLWHOQÛ�u�SUH]HQWDFH�QDxË�RUJDQL]DFH��.G\|�VL�IRWEDORYÛ�ID�
QRXxHN� YH]PH� QD� ]¿SDV� WULNR� VYÇKR� WÛPX�� FKFH� WËP� RNROË� QÊFR
ÖËFW��VWHMQÊ�MDNR�0RUDYDQ�VYÛP�NURMHP��3U¿YÊ�REOHÆHQË��ØÆHV�DWG�
MH�]S×VRE��MDN�G¿W�VYÇPX�RNROË�QÊFR�QDMHYR��7HQ�GUXKÛ�VQDG�EXGH
FK¿SDW�ND|GÛ�SUDNWLFNÛ�ÆORYÊN�u�NG\|�VH�Y¿P�SR�YDJÑQÊ�UR]SUFKQH
��� OLGË� D� Y\�P¿WH� VSROHÆQRX� MË]GHQNX�� VWDÆË� ÖËFW�e0¿P� MË]GHQNX
]D�YxHFKQ\� W\�RNURMRYDQÇ� OLGL�r�3¿QL�SU×YRGÆË� WRKOH� MLVWÊ�RFHQLOL�

 

'REURGUX}VWYÌ�X�XUHQ�u�YÀ}QË�R�YÀ}QÜFK�YËFHFK

1HMYÊWxË�GREURGUX|VWYË�PÊVËFH�ÆHUYQD�E\O\�]ÖHMPÊ�YROE\��QHER
VSËxH� WR�� FR� SÖLxOR� SR� QLFK��� DOH� R� WRP� UR]KRGQÊ�POXYLW� QHFKFL�
MHQ�PÊ� ]DXMDOR�� FR� SDUODPHQWQË� QRY¿ÆFL� =HOHQË� ÖHNOL� R� YÛFKRYÊ
GÊWË��PODGÛFK� OLGË��9ÛFKRYD� MH� WDNRYÇ� ]YO¿xWQË� VORYR�� RGSXGLYÇ�
DOH� NG\|� VL� SRG� QËP� SÖHGVWDYËPH� SU¿FL� V� GÊWPL�� KU\�� Y\WY¿ÖHQË
MHMLFK�|LYRWQËFK�SULRULW��SRGSRUX�MHMLFK�VQ×��UR]YRM�ØFW\�D�UHVSHNWX
D�MHMLFK�VFKRSQRVWË��KQHG�VH�WR�OÇSH�SRVORXFK¿��7DN|H��e9ÛFKRYD
GR� MLVWÇ�PËU\� ]� QDxHKR� xNROVWYË� ]PL]HOD� D� URGLQ\� QD� WRP� QHMVRX
R�PQRKR�OÇSH��%H]�QDGV¿]N\�ÖËN¿PH��|H�YÛFKRYX�PODGÇ�JHQHUDFH
]�YHONÇ�PËU\�QD�VHEH�SÖHY]DO\�PO¿GH|QLFNÇ�RUJDQL]DFH��-H�WR�QHV�
PËUQÊ�G×OH|LW¿�ÆLQQRVW�D� OLGÇ��NWHÖË� ML�GQHV�GÊODMË��QHMVRX�]D� WXWR
SU¿FL�RKRGQRFHQL�ILQDQÆQÊ��DOH�FR�MH�KRUxË��QHPDMË�]DWËP�DQL�VSR�
OHÆHQVNRX� SUHVWL|�� NWHURX� VL� QHSRFK\EQÊ� ]DVORX|Ë�r

-H� WROLN� OLGË��NWHÖË�VY×M�ÆDV�D�HQHUJLL�YÊQXMË�GÊWHP��$�PXVËPH
VL�XYÊGRPLW��|H� W\�GÊWL��NWHUÇ�EÊKDMË�YHQNX��W\�GÊWL��NWHUÇ�YÊWxLQD
]�Q¿V�SRYD|XMH�]D�QHY\FKRYDQÇ��SURWR|H�eWRKOH�]D�Q¿V�QHE\ORr��
WDN� SÖHVQÊ� W\KOH� GÊWL� MVRX� %XGRXFQRVW�� ¸FWX� VL� ]DVORX|Ë� ND|GÛ�
NGR�PËVWR� IDFN\��NÖLNX��QHER� OKRVWHMQRVWL�QDMGH� MLQÛ�]S×VRE�� MDN
GËWÊWL� Y\VYÊWOLW�� FR� MH� VSU¿YQÇ� D� FR� QHQË�

${�X|�MVRX�WR�3LRQÛÖL��2WDY¿FL��6NDXWL��KDVLÆL��GRP\�GÊWË��NÖHV�
{DQVNÇ�VSRON\��Y|G\FN\�MH�WR�VQDKD�YÊQRYDW�GÊWHP�YÊWxË�SR]RUQRVW
D� GÊODW� ]� QLFK� GREUÇ� OLGL�� 5RPDQ� jDQWRUD� Y� UHDNFL� QD� KDQOLYÛ
ÆO¿QHN�R� VNDXWHFK�D�SLRQÛUHFK�Y�GHQËNX�0HWUR� WUHIQÊ� ÖËN¿��e7R�
ÆËP� P×|HPH� RFHQLW� MHMLFK� GREURX� SU¿FL� D� PRWLYRYDW� MH� GR� EX�
GRXFQD��MH�SRGÊNRY¿QË�D�X]Q¿QË��jNRGD�|H�QÊÆË�NU¿WNR]UDNRVW�QRVË
VSËx� RSDÆQÇ� RYRFH�r� -DQD� 0U¿ÆNRY¿�� VNDXWVNÇ� VWÖHGLVNR� 3U¿FKHÐ

.ÖHV{DQVN¿� PDWHÖVN¿� xNROD
e6O¿YD��QD]GDU�YÛOHWXf

f]PRNOL� MVPH� D� X|� MVPH� WX�r� =QÊOR
DXWREXVHP� QD� ]S¿WHÆQË� FHVWÊ� RG� ¦HVNÛFK
%XGÊMRYLF�� 'HQ� GÊWË� MVPH� WRWL|� RVODYLOL
Q¿YxWÊYRX�]RRORJLFNÇ�]DKUDG\�SREOË|�]¿P�
NX�+OXERN¿��$�|H�Q¿P�SUxHOR"�6QDG�WR�YD�

GLOR� MHQ� QÊNWHUÛP� RSHÖHQF×P�� NWHÖË� VH� SÖHG� PRNUÛPL� NDSNDPL
VFKRYDOL� GR� VYÛFK� GRPHÆN×��'HxWÊ� VH� QHE¿OL� DQL�PHGYÊGL�� YOFL�
RSLFH��NORNDQL��PXIORQL��NR]LÆN\f�]NU¿WND�SRNRXN¿QË�E\OR��$�SDN

KXU¿� GR� DXWREXV×�� $E\� GÊWL� PÊO\� SRKRGOË�� GR� DXWREXV×� GYRX�
NWHUÇ� Q¿P� QD� YÛOHW� VSRQ]RURYDOL�PDQ|HOÇ�.U¿ORYL�� MHMLFK|� GYRM�
Æ¿WND� QDYxWÊYXMË� QDxL� PDWHÖLQNX�� -HxWÊ� MHGQRX�PQRKRNU¿W� GÊNX�
MHPH� ]D� Q¿V� L� URGLÆH�

3URPÊQD

7DEOR�V�DEVROYHQW\�NÖHV{DQVNÇ�PDWHÖVNÇ�xNRO\�'XKD� MH� ML|�QD
VYÇP�PËVWÊ� �YÛORKD� Y� KUDÆN¿UQÊ� QD� Q¿PÊVWË�� D� Q\QË� MH� QD� ÖDGÊ
SDVRY¿QË� SÖHGxNRO¿N×� QD� xNRO¿N\�

1DVWURMHQÇ�GÊWL�VKOÇGO\�NU¿VQRX�SRK¿GNX�2�VOHSLÆFH�D�NRKRXW�
NRYL�D�SR�QË�QDVWDOD�FKYËOH�QHMYËFH�RÆHN¿YDQ¿�D�SUR�QÊ�WROLN�G×�
OH|LW¿�� 'ÊYÆDWD� ]×VWDOD� VW¿W�� FKODSFL� SRNOHNOL� SÖHG� U\WËÖH� D� MHKR
PDGDP��5\WËÖ�eREOÇNO�GËWÊ�GR�xHUS\��PHÆHP�VH�GRWNO�SDVRYDQÇKR�
PDGDP�PÊOD� SURVORY� D� Q¿KOH� WX� E\OD� WD� REURYVN¿� SURPÊQD�� -L|
QHMVRX� eWL�PDOË� ]H� xNRON\r�� DOH� MVRX� WR� xNRO¿FL�� NWHÖË� S×MGRX� SR
SU¿]GQLQ¿FK� GR� YHOLNÇ� xNRO\��2� W\WR� FKYLON\� GRMHWË� VH� SRVWDUDO\
GYÊ� VNYÊOÇ� KHUHÆN\� SO]HÐVNÇKR� 'LYDGÇOND� V� ØVPÊYHP�

-HxWÊ� QÊMDNÇ� IRWR� u� D� QD� WÇ� SRVOHGQË� EXGRX� GÊWL� YH� |OXWÛFK
WULÆN¿FK� V� Y\xËYDQÛP� ORJHP� NÖHV{DQVNÇ� PDWHÖVNÇ� xNRO\� 'XKD�
6�WRXWR�QDEËGNRX�SÖLxHO�SDQ�3LYQLÆND�]�ILUP\�3RODWH[��9xHP�]D�
PÊVWQDQF×P�GÊNXMHPH��SURWR|H�GÊWL�EXGRX�PËW�KH]NRX�SDP¿WNX
QD� SÖHGxNROQË� OÇWD�

1¿YxWÊYD�Y�PX]HX

'DOxË� xLNRYQÛ� WDWËQHN� ]H� WÖËG\� 5\ELÆHN� SÖHGYHGO� GÊWHP� VYRX
SURIHVL�u�SUDFXMH�Y�KRUD|ÍRYLFNÇP�PX]HX��'ÊWL�]�QDxË�xNRON\�WDN
PÊO\�PR|QRVW�REMHYRYDW�NU¿VX�QH|LYÇ�SÖËURG\�u�EDUHYQÇ�QHURVW\�
NWHUÇ�SDQ�$OHx�¦HUYHQÛ�QDVEËUDO� VH� VYÛPL�SÖ¿WHOL�Y�RNROË�+RUD|�
ÍRYLF� ����H[SR]LFH��D�Y�$OS¿FK�����H[SR]LFH���'ÊWL�VH�GR]YÊGÊO\�
MDNÇ� Q¿ÖDGË� N� Y\KOHG¿Y¿QË� WDN� NU¿VQÛFK� EDUHYQÛFK� NDPËQN×
SRWÖHEXMË�� D� YxHFKQ\� U¿]HP� SÖHPÛxOHO\�� MDN� VH� VWDQRX� VODYQÛPL
JHRORJ\��1ÊNWHUÇ�xLNRYQÇ�GÊWL�GRNRQFH�GRVWDO\�SUYQË�H[HPSO¿Ö�GR
VYÇ� VEËUN\�� 'ÊNXMHPH� =D� .0j� '�� %RXÆNRY¿� D� 9�� &KDORXSNRY¿
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¦HUYQRYÇ� UDGRVWL
0ÊVËF�ÆHUYHQ�SÖLQ¿xË�NRQHF�xNROQËKR

URNX��7R�]QDPHQ¿��|H�VH�V�QËP�PXVËPH
WDNÇ� Q¿OH|LWÊ� UR]ORXÆLW�� 0ÊVËF� ÆHUYHQ
YÊWxLQRX�XWHÆH�MDNR�YRGD��SURWR|H�Y�QDxË
xNROFH� VH� VW¿OH� QÊFR� GÊMH�

9HON¿� SR]RUQRVW� MH� YÊQRY¿QD� QDxLP
SÖHGxNRO¿N×P�� VH�NWHUÛPL� VH� FKFHPH� UR]ORXÆLW�� SURWR|H�RGHMGRX
SR�SU¿]GQLQ¿FK�GR�]¿NODGQË�xNRO\��9H�xNROFH�SUREÊKOR�3DVRY¿QË
QD�xNRO¿N\��NWHUÇ�PÊOR�YHOPL�VODYQRVWQË�D|�GRMHPQRX�DWPRVIÇUX�

3UR� SÖHGxNRO¿N\� SÖLSUDYXMHPH� WUDGLÆQË� SU×YRG� PÊVWHP�� NGH
MH�YxLFKQL�RVWDWQË�NDPDU¿GL�GRSURYRGË��G¿OH�SUREÊKQH�URYQÊ|�WUD�
GLÆQË�9HÆËUHN��QD�NWHUÛ�VH�GÊWL� WÊxË��%XGH�XNRQÆHQ�SODYHFNÛ�YÛ�
FYLN��WÖËGD�SÖHGxNRO¿N×�SRÖ¿G¿�SRORGHQQË�Y\FK¿]N\�SR�RNROË�PÊV�
WD�� Y\WYRÖLOD� VL� VYÇ� YODVWQË� WDEOR�

6�SÖHGxNRO¿N\�VL�X|ËYDMË�YHVHOÇKR�ÆHUYQRYÇKR�PÊVËFH�L�RVWDWQË
GÊWL��1ÊNWHUÇ�GÊWL�VH�YU¿WLO\�]�SRE\WX�X�PRÖH��NGH�E\O\�VH�VYÛPL
URGLÆL� D� SUDURGLÆL�9� SO¿QX� P¿PH� YÛOHW�� RSÇN¿QË� YXÖW×�� ]PU]OL�
QRYRX� Q¿YxWÊYX�� EHVËGN\� D� VSRXVWX� GDOxËFK� YHVHOÛFK� ÆLQQRVWË�

6�NRQÆËFËP�xNROQËP�URNHP�VH�FKFHPH� UR]ORXÆLW�� MDN�VH�SDWÖË�
0DWHÖVN¿� xNROD� 1D� 3DORXÆNX

1¿YxWÊYD� ]H� jYÛFDUVND� ����
-H�WRPX�ML|�URN��FR�MVPH�QDYxWËYLOL�xYÛFDUVNÛ�+HLPEHUJ��$�Q\QË

MVPH� YH� GQHFK� ��� u� ��� ÆHUYQD� RSÊWRYDOL� SRKRVWLQQRVW� WDPÊMxËFK
RE\YDWHO� X� Q¿V� Y� +RUD|ÍRYLFËFK�

9�QHGÊOL�YHÆHU�MVPH�VH�YxLFKQL�SOQL�QHGRÆNDYRVWL�VKURP¿|GLOL
X�xNROQË�MËGHOQ\�Y�%ODWHQVNÇ�XOLFL��3R�DVL�MHGHQ¿FWLKRGLQRYÇ�FHVWÊ
GRUD]LOL� QDxL� xYÛFDUxWË� SÖ¿WHOÇ�

3R�SRQGÊOQË� UDQQË�SURKOËGFH�e%ODWHQVNÇ�xNRO\r��NWHU¿� VNOLGLOD
YHONÛ� ØVSÊFK�� MVPH� VH� RGHEUDOL� QD� UDGQLFL�� NGH� jYÛFDU\� YÖHOH
SÖLYËWDO� S�� 9¿FODY� 7UÆND�� VWDURVWD� PÊVWD� +RUD|ÍRYLFH�

9� ØWHUÛ� MVPH� VH� Y\SUDYLOL� GR� ¦HVNÇKR� .UXPORYD�� NGH� MVPH
jYÛFDU×P�XN¿]DOL�NU¿V\�WRKRWR�PÊVWD�u�YHONROHSÛ�]¿PHN�D�RSHY�
QÊQË�� 1D� ]S¿WHÆQË� FHVWÊ� Q¿VOHGRYDOD� NU¿WN¿� ]DVW¿YND� Y� ¦HVNÛFK
%XGÊMRYLFËFK��=�PËVWË�¦HUQÇ�YÊ|H� MVPH�PÊOL� FHOÇ�PÊVWR� MDNR�QD
GODQL�

1D�VWÖHGHÆQË�GHQ�E\OD�QDSO¿QRYDQ¿�QHQ¿URÆQ¿�WØUD�SR�xXPDY�
VNÛFK�KRUVNÛFK�FHVW¿FK�QD�¦HUQÇ�D�¦HUWRYR�MH]HUR��3RÆDVË�N�Q¿P
E\OR�VNRUR�FHOÛ�GHQ�YHOPL�QHSÖË]QLYÇ��GRNRQFH�L�WL��NWHÖË�QD�VREÊ

PÊOL� QÊNROLN� YUVWHY� REOHÆHQË�� VH� NOHSDOL� ]LPRX�� D� WDN� MVPH� VH
Q¿VOHGQÊ�UR]SUFKOL�GR�|HOH]QRUXGVNÛFK�NDY¿UHQ��UHVWDXUDFË�D�YLHW�
QDPVNÛFK� WU|QLF�

$VL�E\�WR�DQL�QHE\OD�VSU¿YQ¿�SURKOËGND�¦HVNÇ�UHSXEOLN\��NG\�
E\FKRP�YH�ÆWYUWHN�QHQDYxWËYLOL�QDxH�KODYQË�PÊVWR��PDWLÆNX�3UDKX�
1HMSUYH� MVPH� VL� FHOÇ�PÊVWR�SURKOÇGOL� ]�3HWÖËQVNÇ� UR]KOHGQ\�� DOH
QDxËP� SULP¿UQËP� FËOHP� E\O� 3UD|VNÛ� KUDG� V� FHORX� VYRX� NU¿VRX�
1DWR�MVPH�SURxOL�=ODWRX�XOLÆNRX�SÖHV�.DUO×Y�PRVW�NH�6WDURPÊVWVNÇ
UDGQLFL� D� UR]FKRGHP�QD� 6WDURPÊVWVNÇP� Q¿PÊVWË� MVPH� SURKOËGNX
3UDK\� XNRQÆLOL�

9� S¿WHN� ÆDVQÊ� U¿QR� MVPH� QDYxWËYLOL� PÊVWVNÇ� PX]HXP� Y� +R�
UD|ÍRYLFËFK�D�G¿OH�ILUPX�%RKHPLD�6SRUW��NGH�jYÛFDU\�YHOLFH�]D�
XMDOD�YÛURED�KRNHMRYÛFK�KROË��9H�YHÆHUQËFK�KRGLQ¿FK�VH�GHOHJDFH
xYÛFDUVNÛFK�|¿N×�]QRYX�VKURP¿|GLOD�X�xNROQË� MËGHOQ\��]DP¿YDOD
D� VH� VO]RX� Y� RNX� RGMHOD� NX� %HUQX�

'ËN\� WRPXWR� SURMHNWX� MVPH� VH� YxLFKQL� ]OHSxLOL� Y� NRPXQLNDFL
Y�FL]ËFK� MD]\FËFK��D� WR� MDN�Y�QÊPÆLQÊ�� WDN�Y�DQJOLÆWLQÊ��7Ç|�]QD�
ORVWL�Y�RERUX�]HPÊSLVQÇP�L�GÊMHSLVQÇP�]�SURVWÖHGË�¦HVNÇ�UHSXE�
OLN\�MVPH�VL�GËN\�U×]QRURGÊ�VLWXRYDQÛP�YÛOHW×P�QDWUYDOR�]DSVDOL
GR� SDPÊWL�� D� SURWR� FKFHPH� ]D� VQDKX�� YÛERUQRX�SU¿FL�� WUSÊOLYRVW
D�SRPRF�V�QDxLPL�NRPXQLNDÆQËPL�SUREOÇP\�SRGÊNRYDW�0JU��/Û�
GLL� 3RODQNRYÇ� D� 0JU�� -DQÊ� 9RUXGRYÇ�

=D� ØÆDVWQËN\� SURMHNWX
-DQD� %UHXRY¿� 	� )UDQWLxHN� 5HLVQHU�� |¿FL� ��&� =j� %ODWHQVN¿� XO�

3DVRY¿QË� SUYÐ¿ÆN×� QD� U\WËÖH
'DOxË�DNFË�SRÖ¿GDQRX�NQLKRYQRX�Y�U¿PFL�SURMHNWX�'ÊWL�D�ÆWHQË

����� E\OR� 3DVRY¿QË� SUYÐ¿ÆN×� QD� ÆWHQ¿ÖH��9xLFKQL� VL� MLVWÊ� SDPD�
WXMHPH�QD�RNDP|LN\��NG\�MVPH�VNO¿GDOL�MHGQRWOLY¿�SËVPHQND�Y�VOR�
YD��'HQ��NG\�MVPH�GRN¿]DOL�SÖHÆËVW�SUYQË�VO×YNR��E\FKRP�VL�PÊOL
GREÖH�]DSDPDWRYDW��SURWR|H�WHKG\�MVPH�YVWRXSLOL�GR�VYÊWD�SR]Q¿QË�
7R��MHVWOL�VH�NQË|N\�VWDQRX�QDxLPL�SÖ¿WHOL��MH�X|�QD�URGLÆËFK�D�KODYQÊ
QD�Q¿V� VDPRWQÛFK��$E\� VL� SUYÐ¿ÆFL� Y]SRPQÊOL� L� SR� OHWHFK�QD� WR�
MDN�VH�XÆLOL�ÆËVW��SÖLSUDYLOL�MVPH�SUR�QÊ�L�MHMLFK�URGLÆH�PDORX�VODY�
QRVW��9xHFKQ\�GÊWL�E\O\�SDVRY¿Q\�SDQHP�VWDURVWRX�9¿FODYHP�7UÆ�
NRX� D� SDQHP� xÇIUHGDNWRUHP�.ODWRYVNÇKR� GHQËNX� 3HWUHP� 3XÆHOË�
NHP� QD� 5\WËÖH� ¶¿GX� ÆWHQ¿ÖVNÇKR�� .� SDVRYDFË� OLVWLQÊ�� VWX|FH
D�PDOÇPX�EDOËÆNX� RG� VSRQ]RU×�REGU|HO\� GÊWL� L� URN� EH]SODWQÇ� UH�
JLVWUDFH�QD�GÊWVNÇP�RGGÊOHQË��9VWXSHQNX�GR�VYÊWD�QRYÛFK�SR]QDWN×

»�� ������ /0.�*�� �

=¿MHPFL� R� =�./$'1«� .85=� 7$1&(� $� 632/(�
¦(16.§� 9»&+29<� ����� VL� PRKRX� Y\]YHGQRXW� SÖL�
KO¿xN\� Y� NDQFHO¿ÖL� NXOWXUQËKR� VWÖHGLVND� QHER� Y� SÖHGSUR�
GHML� NLQD� 2WDYD�� =DK¿MHQË� NXU]X� EXGH� Y� S¿WHN� ���� ]¿ÖË
Y� ������KRGLQ�SRG�YHGHQËP�PDQ|HO×�.RFL¿QRYÛFK� ]�.OD�
WRY�� %OL|xË� LQIRUPDFH� QD� WHO�� ÆËVOH� ���� ���� ����

0ÊVWVN¿� NQLKRYQD
EXGH��������u�������������X]DYÖHQD�

,QIRUPDFH� R� ]PÊQ¿FK� S×MÆRYQË� GRE\
QDOH]QHWH� QD� SRVOHGQË� VWUDQÊ�

3RNUDÆRY¿QË� QD� GDOxË� VWUDQÊ�



WDN� ]ËVNDOL� YxLFKQL� SDVRYDQË� SUYÐ¿ÆFL�� 1H]EÛY¿� QH|� GRXIDW�� |H
ML� Y\X|LMË� D� EXGH� SUR� QÊ� L� SUR� Q¿V� RVWDWQË� SODWLW� OHWRxQË� KHVOR�

¦HN¿� QD� Q¿V� VSRXVWD� NQLK�� FKFHPH� YÊGÊW�� FR� MH� Y� QLFK�
=D� 0Ê.� +RUD|ÍRYLFH� 0�� /HxNRY¿

0ÊVWVNÇ� PX]HXP� Y¿V� ]YH
0ÊVWVNÇ� PX]HXP� Y¿V� ]YH� QD� Q¿YxWÊYX� SÖL� RVODY¿FK� MPHQLQ

PÊVWD��9�S¿WHN��������Y�������KRG��EXGH�YH�YHONÇP�V¿OH�PX]HD
NRQFHUW� VRXERUX� 6RFLHWDV� LQFRJQLWRUXP�� 7HQWR� NRPRUQË� VRXERU
]�%UQD�X�Q¿V�ML|�GYDNU¿W�Y\VWXSRYDO�D�Y|G\�V�YHONÛP�ØVSÊFKHP�
9H� GQHFK� ���� ��� D� ���� ��� �Y� VRERWX� D� Y� QHGÊOL�� EXGH� YVWXS� GR
PX]HD�]GDUPD�D�Y� W\WR�GYD�GQ\�EXGH�Y\VWDYHQ�3U¿FKHÐVNÛ�NDQ�
FLRQ¿O�D�MHGQD�]�QDxLFK�QHMVWDUxËFK�ELEOË��GDWRYDQ¿�GR�URNX������
9xHP�QDEË]ËPH�MHGLQHÆQRX�SÖËOH|LWRVW�VKOÇGQRXW�NQLK\��NWHUÇ�MLQG\
Y\VWDYRY¿Q\� QHEXGRX� +DQD� 6PHWDQRY¿�� ÖHGLWHOND� PX]HD

 

7\MÀWU� NRQÇÌ� VYRX� SUYQÌ� GLYDGHOQÌ� VH]RQX
7DN� MDNR� GÊWHP� NRQÆË� xNROQË� URN�� L� Q¿P� RFKRWQËN×P� VH� ]D�

YUxXMH�GLYDGHOQË�VH]RQD�D�]DÆËQ¿PH�ELODQFRYDW��9�OLVWRSDGX�MVPH
VSROHÆQÊ� VH� VYÛPL� SÖË]QLYFL� RVODYLOL� ����� YÛURÆË� ]DOR|HQË� DPD�
WÇUVNÇKR�GLYDGOD�Y�+RUD|ÍRYLFËFK��%\O�WR�WDNRYÛ�JDODYHÆHU�Y]SR�
PËQNRYÛFK�ØU\YN×�]�ÆHVNÛFK�NODVLFNÛFK�KHU�VSRMHQÛ�V�RFHQÊQËP
]DVORX|LOÛFK�ÆOHQ×�QDxHKR�VRXERUX��-HGQDOR�VH�R�YHOPL�Q¿URÆQRX
SU¿FL�D�GR�SÖËSUDY�VH�]DSRMLOL�YxLFKQL�DNWLYQË�ÆOHQRYÇ�'6��.RQFHP
SURVLQFH� MVPH�VH�VSROHÆQÊ�SREDYLOL� V� ORXWN¿ÖL�D�]SÊY¿N\�363�QD
WUDGLÆQËP�6LOYHVWURYVNÇP�SRVH]HQË��NGH�MVPH�VH�UR]ORXÆLOL�V�XSO\�
QXOÛP�URNHP��+QHG�Y�]¿SÊWË�V� WËP�QRYÛP�SÖLFK¿]Ë�YHON¿�]PÊQD
u�P¿PH� ML|� VY×M� YODVWQË� Q¿]HY� 7\M¿WU�+RUD|ÍRYLFH� D� VSRMXMHPH
VH� V� ORXWNRKHUFL��9� EÖH]QX� SUDYLGHOQÊ� MDNR� Y|G\� SRP¿K¿PH�SÖL
SRÖ¿G¿QË� =¿SDGRÆHVNÇ� GLYDGHOQË� SÖHKOËGN\� DPDWÇUVNÇKR� GLYDGOD
Y�QDxHP�PÊVWÊ��=DÆËQ¿PH�]NRXxHW�NRPHGLL�5D\H�&RRQH\KR�e5R�
GLQD� MH� ]¿NODG� VW¿WXr�� NWHU¿� P¿� SUHPLÇUX� ��� ÆHUYQD�� 9� +RUD|�
ÍRYLFËFK�ML�XY¿GËPH�MHxWÊ�GYDNU¿W��GDOxË�UHSUË]\�MVRX�Y�.ODWRYHFK�
Y� 6XxLFL�� Y� &KDQRYLFËFK�� Y� nLKREFËFK� D� Y�.DxSHUVNÛFK�+RU¿FK
u� YxXGH� V� ØVSÊFKHP�� 'ÊNXMHPH� YxHP� SÖË]QLYF×P�� NWHÖË� VKOÇGOL
QDxH�SÖHGVWDYHQË�D�QHxHWÖLOL�VORY\�FKY¿O\�QD�ND|GÇP�NURNX��-VPH
U¿GL��|H�eMVPH�VH�OËELOLr�D�Y�HXIRULL�VO¿Y\�VOLEXMHPH��|H�SR�SU¿]G�
QLQ¿FK�VH�V�YHUYRX�YUKQHPH�GR�GDOxËKR�]NRXxHQË��6�UDGRVWË�R]QD�
PXMHPH�� |H� QÊNWHÖË� ÆOHQRYÇ� VH� YUDFË� N� UH|LVÇUVNÇ� SU¿FL�� QÊNWHÖË
VH� SRNXVË� R� SUYQË� GHEXW�� 'U|ËPH� MLP� SDOFH� D� SRNXG� YxH� Y\MGH�
GLY¿N×P� VH� Y� SÖËxWË� VH]RQÊ� SÖHGVWDYËPH� ÆW\ÖPL������ SUHPLÇUDPL�
$� MDNÛPL"� 7R� VH� QHFKWH� 7\M¿WUHP� PLOH� SÖHNYDSLW�

1D� ]¿YÊU� PL� GRYROWH� SRGÊNRYDW� YxHP� ÆOHQ×P� ]D� YÛERUQRX�
VSROHKOLYRX� D� Q¿URÆQRX�SU¿FL� ND|GÇKR� ]� QLFK�� NWHU¿� E\� MLVWÊ� QH�

Y\xOD�EH]�O¿VN\�N�SDQË�7K¿OLL��'ÊNXML�WDNÇ�YxHP�VSRQ]RU×P��EH]
NWHUÛFK� E\� QDxH� RFKRWQLFNÇ� ]DS¿OHQË� QHE\OR� N� QLÆHPX�

9xHP�ÆWHQ¿Ö×P�+RUD|ÍRYLFNÇKR�RE]RUX�SÖHML�MPÇQHP�7\M¿WUX
PQRKR�ØVPÊY×�OHWQËKR�VOXQËÆND�D�QÊNG\�Y�GLYDGOH�XUÆLWÊ�QD�VKOH�
GDQRX� .�� j{DVWQÛ

3ÊYHFNÛ� VSROHN� 3U¿FKHÐ
��� ÆHUYQD������ VH�XVNXWHÆQLO� OHWQË�NRQFHUW�3ÊYHFNÇKR� VSRONX

3U¿FKHÐ��3R�GHOxË�GREÊ�MVPH�PRKOL�Y\X|ËW�NU¿VQÇKR�SURVWÖHGË�]¿�
PHFNÇKR�V¿OX��NWHUÇ�MH�SUR�WDNRYÇ�SÖËOH|LWRVWL�MDNR�VWYRÖHQÇ��3UR�
JUDP�E\O�VHVWDYHQ�WDN��DE\�VL�SRVOXFKDÆ�PRKO�QDMËW�VY×M�REOËEHQÛ
|¿QU��1D�SURJUDPX�E\O\�ÆHVNÇ�OLGRYÇ�SËVQÊ��SDN�SËVQÊ�Y�DQJOLÆWLQÊ
D� xSDQÊOxWLQÊ�� ]DÖDGLOL� MVPH�GYD� VERU\�:��$��0R]DUWD��RG� MHKR|
QDUR]HQË�XSO\QXOR�����OHW��SDN�GYD�VERU\�]�RSHUQË� WYRUE\��PÇQÊ
]Q¿PÛ� VERU� ]� %ORGNRY\� RSHU\� 9� VWXGQL� D� YHOLFH� GREÖH� ]Q¿PÛ
VERU� ]H�6PHWDQRY\�3URGDQÇ�QHYÊVW\� e3URÆ�E\FKRP�VH�QHWÊxLOLr�
=¿YÊU� FHOÇKR� NRQFHUWX� SDWÖLO�PHORGLËP� ]�PX]LN¿OX� )�� /RHZ\KR
e0\� )DLU� /DG\r�� 3URJUDP� E\O� YHOLFH� SHVWUÛ� D� YHVHOH� ODGÊQÛ��

3RNXG� P¿P� NRQFHUW� KRGQRWLW� ]H� VYÇKR� SRKOHGX� VERUPLVWUD�
MVHP� V� YÛNRQHP� VERUX� VSRNRMHQ�� 3ÖHV� SUREOÇP\� V� QHGRVWDWNHP
PX|VNÛFK� KODV×� VH� VERU� Y|G\� Y\SQH� N� GREUÇPX� YÛNRQX� D� WDN
YxLFKQL� P×|HPH� PËW� SÊNQÛ� SRFLW� ]� GREÖH� RGYHGHQÇ� SU¿FH�

7HÍ� X|� Q¿V� ÆHNDMË� MHQ� PHQxË� Y\VWRXSHQË�� ��� ��� ����� Y� &KD�
QRYLFËFK�QD�e'QL� ÖHPHVHOr�D�SDN�������������Y�U¿PFL�SURJUDPX
NH�MPHQLQ¿P�PÊVWD�+RUD|ÍRYLF��2�SU¿]GQLQ¿FK�EXGH�]DVORX|HQÛ
RGSRÆLQHN�D�SUDYLGHOQÊ�VH�]DÆQH�]NRXxHW�RSÊW�Y�]¿ÖË��9xHP�QDxLP
SRVOXFKDÆ×P�SÖHML�NU¿VQÇ�SUR|LWË�GRYROHQÇ��KRGQÊ�VOXQËÆND�D�SR�
KRG\� =D� 363� -DQ� 3HWUXV�� VERUPLVWU

¸VSÊxQ¿� IRWEDORY¿� VH]ÑQD
���������� Y� +RUD|ÍRYLFËFK
9ÛUD]QÇKR�ØVSÊFKX�Y�OHWRxQË�VH]ÑQÊ�GRV¿KO�RGGËO�NRSDQÇ�).

+RUD|ÍRYLFH��'ËN\�VNYÊOÛP�YÛVOHGN×P�VH�QDxHPX�e$r�PX|VWYX
SR�GORXKÇ�GREÊ�SRGDÖLO�Q¿YUDW�GR�GLYL]QË� VRXWÊ|H��9HONÇ�X]Q¿QË
]D� WR� SDWÖË� YxHP� KU¿Æ×P� D� FHOÇPX� UHDOL]DÆQËPX� WÛPX�

3R� ORÐVNÇP� VPROQÇP� ]¿YÊUX� VH]ÑQ\� VH� OHWRV� e%r� PX|VWYX
SRGDÖLOR� SRVWRXSLW� GR� RNUHVQËKR� SÖHERUX�

/0.�*�� �� »�� ������

9ËFH� IRWRJUDILË� QD� ZZZ�NQLKRYQD�KRUD]GRYLFH�F]



1DxL�GRURVWHQFL�EXGRX�Y�SÖËxWËP�URÆQËNX�QDG¿OH�KU¿W�Y�NUDMVNÇ
VRXWÊ|L� VNXSLQ\� $�� NG\|� OHWRV� REVDGLOL� VOXxQÇ� ��� PËVWR�

9ÊNRYÊ�PODGÛ� WÛP� |¿N×� VH� QHXVW¿OH� KHUQÊ� ]OHSxRYDO� D� GËN\
WRPX� VH� XGU|HO� Y� NUDMVNÇ� VRXWÊ|L� VNXSLQ\� %�� L� NG\|� QDxL� |¿FL
ÆDVWR� KU¿OL� SURWL� YÊNRYÊ� Y\]U¿OHMxËP� WÛP×P�

%XGRXFQRVW�KRUD|ÍRYLFNÇ�NRSDQÇ�VH�]G¿�EÛW�]DMLxWÊQD�YHONÛP
SRÆWHP� IRWEDOLVW×� SÖËSUDYN\�

=D� YxHFKQ\� W\WR� ØVSÊFK\� YGÊÆËPH� NURPÊ� KU¿Æ×� L� WUHQÇ�
U×P�� NWHÖË� WXWR� ÆLQQRVW� Y\NRQ¿YDMË� EH]SODWQÊ� D� YH� VYÇP�YROQÇP
ÆDVH�

=¿URYHÐ�WËPWR�FKFH�RGGËO�NRSDQÇ�SRGÊNRYDW�]D�SRGSRUX�0ÊVWX
+RUD|ÍRYLFH��YxHP�VSRQ]RU×P�D�VDPR]ÖHMPÊ�YÊUQÛP�IDQRXxN×P�
SUR� NWHUÇ� VH� IRWEDO� KODYQÊ� KUDMH�

-×GD� 6WDQLVODY�� SÖHGVHGD� 99� ).� +RUD|ÍRYLFH
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]H� GYRXÆOHQQÇ� SRV¿GN\� WDQGHPX� ]� WÛPX�07%� -H|ËNRY� +RUD|�
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XMDO� VH� MË� VSU¿YFH�+RVSRG¿ÖVNÇKR�GUX|VWYD�S�� -RVHI�9DOHQWD�� MH|

SURPOXYLO�R�WÇWR�]¿OH|LWRVWL�YH�YDOQÇ�KURPDGÊ�7ÊORFYLÆQÇ�MHGQRW\
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YHQ�QD�����D�]PRFQÊQËP�YÛERUX��DE\�Y\SVDO�VRXWÊ|�QD�SR]HPQË
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MLPNRX�� ¶HND� MH� SOQ¿� ORGË�� NWHUÇ� ÖËGË� Q¿UX|LYË� YRG¿FL� ]H� YxHFK
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AKCE!!! LETNÍ SPREJ A ŠAMPON NA VLASY
I POKOŽKU S UV FILTREM.

PŘI KOUPI PŘÍPRAVKU STÍRACÍ LOS ZDARMA
– KAŽDÝ ČTVRTÝ VYHRÁVÁ

CENY: klíčenka, hrneček, kosmetická taštička,
skládací taška a balzám na ruce.
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