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G¿QË� QRYÛFK� WDOHQW×� PR|Q¿� SRYHGH� N� RSD�
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7-� 6RNRO� +RUD|ÍRYLFH� WXUQDM�� NWHUÛ� E\O
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+RUD|ÍRYLFH� MVRX�RG�URNX������PÊVWHP�
R� MHKR|� KLVWRULL� VYÊGÆË� ÖDGD� NXOWXUQËFK� SD�
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'RGU|XMHWH� PDVRSXVWQË

]Y\N\� D� RE\ÆHMH"

3URPÊQ\�+RUD|ÍRYLF

9\EËU¿PH� ]� REVDKX���

$1.(7$� 2%=258

O NO¿xWHU� SU×NRSQËNHP
HOHNWÖLQ\� Y� +RUD|ÍRYLFËFK

O PQR|Ë� VH� YORXS¿QË
GR� RVREQËFK� DXWRPRELO×

O NXOWXUQË� G×P
R|LMH� GLYDGOHP

O 2WDY¿FL� X|� P\VOË
QD� OÇWR

O IRWEDOLVWÇ� Y\KODxRYDOL
QHMOHSxË

O ]DVHGDOD� NRPLVH�
|LYRWQËKR� SURVWÖHGË

� 52ù1¸.� 9,�� �;;,9�� 9� +25$Éü29,&¸&+� '1(� ���� Ã125$� ���� ù¸6/2� ��



NXOWXU\� ¦5� QD� 3URJUDP� UHJHQHUDFH� 03=� ����������� .Æ�� E\O� UR]�
KRGQXWËP�]DVWXSLWHOVWYD�PÊVWD�YÊQRY¿Q�QD�WXWR�RSUDYX�D�QDYËF�PÊVWR
SÖLVSÊOR�Æ¿VWNRX�����������.Æ��]E\WHN�KUDGLO�YODVWQËN��WM��FËUNHY��9Ê�
ÖËP�� |H� SRGREQÊ� UR]KRGQH� 0LQLVWHUVWYR� NXOWXU\� ¦5� D� VDPRVSU¿YD
PÊVWD�L�Y�OHWRxQËP�URFH�D�UHDOL]DFË����HWDS\�EXGH�GRNRQÆHQD�RSUDYD
KODYQË� ORGL� GÊNDQVNÇKR� NRVWHOD�

	


0ÊVWR� YODVWQË� KÖELWRYQË� NRVWHO� VY�� -DQD� .ÖWLWHOH� �RG� MHKR� Y\EX�
GRY¿QË�Y�URFH��������NGH�VH�NRQDMË�FËUNHYQË�SRKÖE\��=GH�E\OD�Y�GH�
YDGHV¿WÛFK� OHWHFK� REQRYHQD� VWÖHFKD� D� IDV¿GD�� SRÖË]HQD� QRY¿� RNQD
V�YLWU¿|Ë��UHVWDXURY¿Q�ERÆQË�ROW¿Ö�D�KODYQË�OXVWU��2VWDWQË�QXWQÇ�RSUDY\�
QDSÖ�� YQLWÖQËFK� RPËWHN� E\O\� SR]DVWDYHQ\� �SRX]H� UHVWDXU¿WRUVNÛ
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MHGQD� SUYQË� WÖËGD� D� YH� =j� %ODWHQVN¿� XO�� GYÊ� SUYQË� WÖËG\

u VFKY¿OLOD� NRQFHSW� ]¿SLVX� GR� NURQLN\� PÊVWD
u QD�]¿NODGÊ�=SU¿Y\�R�SRVOHGQËFK�SRYRGQËFK�|¿G¿�0Ê¸�R�GDOxË�Q¿�

YUK\� NRQNUÇWQËFK� SURWLSRYRGÐRYÛFK� RSDWÖHQË�� UR]KRGOD� R� GDOxËP
MHGQ¿QË�V�3RYRGËP�9OWDY\�V��S��D�|¿G¿�0Ê¸�R�ÖHxHQË�SUREOHPDWLN\
PDOÛFK� YRGQËFK� HOHNWU¿UHQ� QD� POÛQVNÇP� Q¿KRQX

u SÖLMDOD� Q¿YUK\� E\WRYÇ� NRPLVH� D� UR]KRGOD� R� SÖLGÊOHQË� XYROQÊQÛFK
REHFQËFK� E\W×

u UR]KRGOD�SRVN\WQRXW�QHE\WRYÇ�SURVWRU\�¦HVNÇPX�ÆHUYHQÇPX�NÖË|L
N� XVNODGQÊQË� PDWHUL¿OX� QD� KXPDQLW¿UQË� SRPRF

u VFKY¿OLOD� SRÖ¿G¿QË� ¦HVNÇKR� WUKX� QD� Q¿PÊVWË� Y� U�� ����� Y� WÊFKWR
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u VFKY¿OLOD�=SU¿YX�R�KRGQRFHQË�QDEËGHN�D�SÖLMDOD�QDEËGNX�5XGROID
0DWXON\� 3URMHNFH� ¸7� 6WUDNRQLFH� QD� Y\SUDFRY¿QË� SURMHNWX� DNFH
e0DWHÖVN¿� xNROD� Y� /RUHWVNÇ� XO�� u� ØVWÖHGQË� Y\W¿SÊQËr

u GOH� Q¿YUK×� E\WRYÇ� NRPLVH� UR]KRGOD� R� SÖLGÊOHQË� XYROQÊQÛFK� E\W×
u VH]Q¿PLOD�VH�V�Q¿YUKHP�3UDYLGHO�SUR�SRVN\WRY¿QË�ILQDQÆQËFK�SUR�

VWÖHGN×� ]� 3RYRGÐRYÇKR� IRQGX� u� EXGH� SÖHGOR|HQR� ]DVWXSLWHOVWYX
PÊVWD

u VH]Q¿PLOD� VH� V� 1¿PÊW\� QD� RSDWÖHQË� N� PLQLPDOL]DFL� HYHQW�� SR�
YRGÐRYÛFK� xNRG� u� |¿G¿� RG� 3RYRGË� 9OWDY\�� V�� S��� ØSUDYX� MH]X
e0UVNRxr� WDN�� DE\�KODGLQD�YRG\�QDG� MH]HP�E\OD�VQË|HQD�R����D|
��� FP

u VFKY¿OLOD� SODWRYÇ� YÛPÊU\� ÖHGLWHO×� PDWHÖVNÛFK� D� ]¿NODGQËFK� xNRO
u VFKY¿OLOD� QRYÇ� FHQ\� YVWXSQÇKR� GR� NU\WÇKR� SODYHFNÇKR� ED]ÇQX

V� SODWQRVWË� RG� ��� ��� ����
u VFKY¿OLOD�FHQRYRX�QDEËGNX�ILUP\�5XPSROG�QD�VEÊU��SÖHSUDYX��WÖË�

GÊQË�� Y\X|LWË� D� RGVWUDÐRY¿QË� RGSDG×� Y� U�� ����
u VFKY¿OLOD� QÊNWHUÇ� VPORXY\� R� ]DMLxWÊQË� SURJUDPRYÇKR� Y\EDYHQË

SUR� 0Ê¸
u UR]KRGOD� R� SURQ¿MPX� QHE\WRYÛFK� SURVWRU� �ÆS�� ����+XVRYR� Q¿P�

D� ÆS�� �����0D\HURYD� XO��
u MHGQDOD� R� SURQ¿MPX� REHFQËFK� SR]HPN×
u MHGQDOD� R� ØSUDY¿FK� Y]URVWOÇ� ]HOHQÊ� u� N¿FHQË� VWURP×�QD� REHFQËFK

SR]HPFËFK
u UR]KRGOD� SRVN\WQRXW� ILQDQÆQË� SÖËVSÊYHN� ������� .Æ� 6SRONX� URG¿�

N×� D� SÖË]QLYF×� +RUD|ÍRYLF
u E\OD�LQIRUPRY¿QD�R�MHGQ¿QË�$NWLYX�]¿VWXSF×�RGOHKOÛFK�Æ¿VWË�PÊVWD
u VH]Q¿PLOD� VH� VH� =SU¿YRX� 3ROLFLH� ¦5� R� EH]SHÆQRVWQË� VLWXDFL�

VWDYX� NULPLQDOLW\� D� GRSUDYQË� QHKRGRYRVWL� QD� +RUD|ÍRYLFNX
Y� U�� ����

u VH]Q¿PLOD� VH� VH� =SU¿YRX� R� ÆLQQRVWL� 0ÊVWVNÇ� SROLFLH� ]D� U�� ����
u VH]Q¿PLOD�VH�VH�=¿SLVHP�]�MHGQ¿QË�6ERUX�SUR�REÆDQVNÇ�]¿OH|LWRVWL
u E\OD�LQIRUPRY¿QD�R�WXUQDML�YH�VWROQËP�WHQLVX������������u�]DOR|HQË

0HPRUL¿OX� )UDQWLxND� .RFH
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=� NRPLVH� |LYRWQËKR� SURVWÖHGË

'QH� ���� ��� ����� VH� .RPLVH� |LYRWQËKR� SURVWÖHGË� SÖL� =DVWXSLWHO�
VWYX�PÊVWD�+RUD|ÍRYLFH�PLPR�MLQÇ�]DEÛYDOD�SRUXxRY¿QËP�9\KO¿xN\
Æ�� ������� R� ÆLVWRWÊ�� YHÖHMQÇP�SRÖ¿GNX� D� RFKUDQÊ� |LYRWQËKR�SURVWÖH�
GË� D� WR� NRQNUÇWQÊ� SRX|ËY¿QËP� ]¿EDYQÇ� S\URWHFKQLN\�PLPR� Y\KO¿x�
NRX� SRYROHQRX� GREX� �� ÆO¿QHN� �� RGVW�� ���� e9� ]DVWDYÊQÛFK� Æ¿VWHFK
PÊVWD� YÆHWQÊ� RGOHKOÛFK� Æ¿VWË� VH� ]DND]XMH� SRX|ËY¿QË� YÛEXxQÛFK� ]D�
ÖË]HQË��]¿EDYQÇ�S\URWHFKQLN\��V�YÛMLPNRX����������������D�YHÖHMQÛFK
DNFË�� NGH� MH� SRX|LWË� ]¿EDYQÇ� S\URWHFKQLN\� ]YO¿x{� SRYROHQÇ�r

�.�WRPXWR�SRUXxRY¿QË�YÛxH�]PËQÊQÇKR�RPH]RYDFËKR�RSDWÖHQË�GR�
FK¿]Ë�SÖHGHYxËP�]H�VWUDQ\�QH]OHWLOÇ�PO¿GH|H��.RPLVH�n3�QHFKFH�ÖH�
xLW� SRXOLÆQË� SURGHM� ]¿EDYQÇ� S\URWHFKQLN\� QH]OHWLOÛP�� RG� WRKR� MVRX
MLQÇ� LQVWLWXFH��0ÊOR�E\�YxDN�EÛW�SRYLQQRVWË� URGLÆ×�� DE\�YÊGÊOL�� ÆËP
VH� MHMLFK� UDWROHVWL�]DEÛYDMË�YH�VYÇP�YROQÇP�ÆDVH�D�]Y¿|LOL�YKRGQRVW
WDNRYÛFK�eKUDÆHNr�N�MHMLFK�YÊNX��-VRX�OL�SÖHVYÊGÆHQL��|H�GÊWHP�|¿GQÇ
QHEH]SHÆË� DQL� ØMPD� QD� ]GUDYË� QHKUR]Ë�� PÊOL� E\� PËW� QD� ]ÖHWHOL�� |H
]GH�YH�PÊVWÊ�QH|LMË�VDPL��7DNÇ�P¿PH�XUÆLW¿�SUDYLGOD��NWHU¿�E\FKRP
MDNR�UR]XPQË�OLGÇ�PÊOL�GRGU|RYDW��6SROHÆQÊ�V�Q¿PL�]GH�|LMH�VSRXVWD
MLQÛFK� GRPHVWLNRYDQÛFK� WYRU×�� SUR� NWHUÇ� MVRX� WDNRYÇWR� KU\� YHOPL
QHSÖËMHPQÇ�� ED� SÖËPR� X� QLFK� Y\YRO¿YDMË� xRNRYÇ� UHDNFH�

�.D|GÛ�VSU¿YQÛ�FKRYDWHO�YË��MDN�MHKR�GRP¿FË�PD]OËÆHN�EXGH�UHD�
JRYDW� SÖL� SRX|ËY¿QË� ]¿EDYQÇ� S\URWHFKQLN\� D� SURWR|H� ]Q¿� SRYROHQÛ
WHUPËQ� WDNRYÇ�]¿EDY\��SÖLMPH�XUÆLW¿�RSDWÖHQË�N�]DMLxWÊQË�EH]SHÆQRV�
WL� FKRYDQÇKR� ]YËÖHWH�� /]H� ÖËFL�� |H� YH� VWDQRYHQÇ� WHUPËQ\� SRX|ËY¿QË
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UDFKHMWOË�D�SHWDUG�QHGRFK¿]Ë�X�FKRYDQÛFK�]YËÖDW�WÇPÊÖ�N�|¿GQÇ�ØMPÊ�
&R� YxDN� P¿� FKRYDWHO� GÊODW�� NG\|� SHWDUG\� ERXFKDMË� ]FHOD� QDKRGLOH
RG� OLVWRSDGX� GR� OHGQD"� 0ÊVWVN¿� SROLFLH� YH� VYÇ� VRXÆDVQÇ� NDSDFLWÊ
QHGRN¿|H� ]DEU¿QLW� D� QHER� DOHVSRÐ� ]SRNXWRYDW� YHxNHURX� WDNRYRXWR
LQLFLDWLYX� YxHFK� SUVNDÆ×� D� ERXFKDO×��0ÊOR� E\� EÛW� QD� ND|GÇP�� DE\
VL� XYÊGRPRYDO�� MDNÇ� G×VOHGN\� VYÛP� FKRY¿QËP� ÆLQË�� 1HER� E\� VQDG
E\OR� OHSxË� SURGHM� WÊFKWR� KUDÆHN� Y� QDxHP�PÊVWÊ� ØSOQÊ� ]DN¿]DW"� 7R
E\� DVL� QHE\OR� QHMOHSxË� ÖHxHQË�� 6WDÆLOR� E\� QHEÛW� OKRVWHMQÛP�N� WÊPWR
UDGRY¿QN¿P� QH]OHWLOÇ� PO¿GH|H� D� VSROXSUDFRYDW� V� PÊVWVNRX� SROLFLË�
9|G\{� RQD� MH� WX� SUR� Q¿V�� L� NG\|� SUDFXMH� Y� WDNRYÇP� UR]VDKX� GQH�
MDNÛ� XPR|ÐXMH� VRXÆDVQÛ� SRÆHW� MHMËFK� ÆOHQ×�

.RPLVH� |LYRWQËKR� SURVWÖHGË� VH� G¿OH� ]DEÛYDOD� RÖH]HP� OLS� Y� DOHML
X� VRNRORYQ\� D� NRQVWDWRYDOD�� |H� Y]KOHGHP� N� I\]LRORJLFNÇPX� ]DV\�
FK¿QË� OLS� D� RGODPRY¿QË� MHMLFK� Y\|LOÛFK� YÊWYË�� E\O� WHQWR� ]¿VDK� GR
PÊVWVNÇ�]HOHQÊ�]FHOD�RSU¿YQÊQÛ��1LNGR�SÖHFL�QHFKFH��DE\�VH�SU×FKRG
SRG� QLPL� VW¿YDO� ÆËP� G¿O� ULVNDQWQÊMxË�� ÆL� SU¿YÊ� XORPHQ¿� YÊWHY� SÖL�
VW¿OD� Y� GÊWVNÇP� NRÆ¿UNX�� 3UREOÇP� YxDN� MH� YH� ]S×VREX� SURYHGHQË
WRKRWR�]¿VDKX��%ÛYDOR�E\�]ÖHMPÊ�YKRGQÊMxË� ]YROLW� MLQRX� IRUPX�SUR�
ÖH]X�� DE\� GRxOR� N� SURVYÊWOHQË� D� Y\Y¿|HQË� SÖËVXQX� D� VSRWÖHE\� |LYLQ
WRKRWR�SRURVWX��DOH�KODYQÊ�GRGDW�SÖLUR]HQÊMxË�Y]KOHG�WÊPWR�VWURP×P�
7DNWR� VH� SÖHFL� ]DVWÖLK¿YDMË� RNUDVQÇ� KORK\�� 1D� RW¿]NX� eMDN� EXGRX
W\WR� VWURP\�Y\SDGDWr� MH� MDVQ¿�RGSRYÊÍ��%XGRX�Y\SDGDW� D�YDGLW� MLP
WHQWR� ]¿VDK� SÖHVQÊ� WDN�� MDNR� VWHMQÛP� ]S×VREHP� RÖH]DQÇ� OËS\� SRGÇO
FHOÇKR� DXWREXVRYÇKR� Q¿GUD|Ë�� 3R� REU×VWX� O]H� MHMLFK� NXODWÇ� NRUXQ\
XSUDYLW� GR� SÖLUR]HQÊMxËKR� WYDUX�

=¿YÊUHP� VH� NRPLVH� |LYRWQËKR� SURVWÖHGË� ]DEÛYDOD� Q¿YUKHP� QD
VQË|HQË�KODGLQ\�ÖHN\�SÖL�SRYRGQL�D�UR]KRGOD�VH�GRSRUXÆLW� UDGÊ�PÊV�
WD� ]DEÛYDW� VH� ØSUDYDPL� WRNX� 2WDY\� YH� PÊVWÊ� D� SRG� QËP� D� Y� VRX�
ÆLQQRVWL� V� PÊVWVNÛP� ØÖDGHP� QHFKDW� ]SUDFRYDW� VWXGLL� ÆL� SURMHNW
V� SÖHGEÊ|QÛP� Y\ÆËVOHQËP� LQYHVWLÆQËFK� Q¿NODG×� WDNRYÛFKWR� ØSUDY�
SR� MHMLFK� GRSUDFRY¿QË� D� SÖËSDGQÇP� VFKY¿OHQË�� ]DÆOHQLW� MH� GR� Ø]HP�
QËKR� SO¿QX� PÊVWD�

=D� NRPLVL� n3� 9DQÊÆHN

=� SROLFHMQÇKR� ]¿SLVQËNX
32/,&,(� ¦5

.U¿GH|H� YÊFË� ]� UHNUHDÆQËFK� REMHNW×�

9�+RUD|ÍRYLFËFK�QH]Q¿PÛ�SDFKDWHO�YQLNO�QD�RSORFHQÛ�SR]HPHN
D� SRWÇ� GR� FKDW\�� 0DMLWHOND� Y\ÆËVOLOD� xNRGX� QD� ��� WLV�� .Æ�

.U¿GH|H� DXWRPRELO×� D� GRSOÐN×�

9� QRÆQËFK� KRGLQ¿FK� ]� ���� QD� ���� OHGQD� Y� XO�� .RPHQVNÇKR� QH�
]Q¿PÛ� SDFKDWHO� YQLNO� GR� RVREQËKR� DXWRPRELOX� 2SHO� $VFRQD�� 3R�
xNR]HQÛ� Y\ÆËVOLO� xNRGX� QD� �� WLV�� .Æ�

9�XOLFL�3O]HÐVN¿�GRxOR�N�RGFL]HQË�DXWRPRELOX�+RQGD��=S×VREHQ¿
xNRGD� ÆLQË� ��� WLV�� .Æ�

9�XO��+UDGHEQË�D�1¿EÖH|QË�QH]Q¿PÛ�SDFKDWHO�YQLNO�GR�RVREQËKR
YR]LGOD�2SHO�.DGHW�D�RGFL]LO�DXWRU¿GLR�V�&'�SÖHKU¿YDÆHP�D�GLJLW¿OQË
WHSORPÊU��'¿OH� GRxOR� NH� YQLNQXWË� GR� DXWRPRELOX�)RUG�(VFRUW� D� RG�
FL]HQË�GLJLW¿OQËKR�WHSORPÊUX�D�YQLWÖQËKR�]SÊWQÇKR�]UF¿WND��=S×VREHQ¿
xNRGD� MH� Y\ÆËVOHQD� QD� ��������� .Æ�

.RQFHP� PÊVËFH� OHGQD� Y� XO�� +ROODURYD� YQLNO� QH]Q¿PÛ� SDFKDWHO
GR� RVREQËKR� DXWRPRELOX� jNRGD� 2FWDYLD� D� RGFL]LO� DXWRU¿GLR�� 'DOxË
SDFKDWHO� YQLNO� GR� DXWRPRELOX� )LDW� %UDYD�� YR]LGOR� SURKOHGDO�� DOH
QLF� QHXNUDGO�

.U¿GH|H� YORXS¿QËP�

3DFKDWHO� YQLNO� GR� REMHNWX� ILUP\� Y� 2OxDQHFK�� NGH� RGFL]LO� ]H� WÖË
YR]LGHO� ���� O�PRWRURYÇ� QDIW\� D� ��� O� EHQ]LQX�� G¿OH� �� YUWDÆN\� D� ØK�
ORYRX� EUXVNX�� =S×VREHQ¿� xNRGD� ÆLQË� ��������� .Æ�

.RQFHP�PÊVËFH� OHGQD�QH]Q¿PÛ�SDFKDWHO�YQLNO�GR�URGLQQÇKR�GR�
PX�Y�XO��1¿EÖH|QË��NGH�RGFL]LO� WHOHYL]RU��HOHNWULFNRX�RSDORYDFË�SLV�

WROL� D� ÆW\ÖL� NROD� QD� RVREQË� YR]LGOR�� 3RxNR]HQÛ� Y\ÆËVOLO� xNRGX� QD
��������� .Æ�

9�XOLFL�jXPDYVN¿�QH]Q¿PÛ�SDFKDWHO�YQLNO�R�YËNHQGX�GR�VNOHSQË
NÑMH� D� RGFL]LO� HOHNWULFNÇ� Q¿ÖDGË� YH� YÛxL� ��������� .Æ�

1H]Q¿PÛ� SDFKDWHO� YQLNO� GR� URGLQQÇKR� GRPX� Y� 7ÖHERP\VOLFNÇ
XOLFL� D� RGFL]LO� ILQDQÆQË� KRWRYRVW� ��������� .Æ�

3RÆ¿WNHP�ØQRUD�]�NDQFHO¿ÖH�ILUP\�YH�6WUDNRQLFNÇ�XOLFL�QH]Q¿PÛ
SDFKDWHO� RGFL]LO� ]� NDEHON\� SHQÊ|HQNX� V� RVREQËPL� GRNODG\�� 3RxNR�
]HQ¿� Y\ÆËVOLOD� xNRGX� QD� ��������� .Æ�

1H]Q¿PÛ�SDFKDWHO�QD�0ËURYÇP�Q¿P��Y\S¿ÆLO�SHWOLFL�YLVDFËKR�]¿P�
NX�KUDFËKR�DXWRPDWX�D�RGFL]LO�GUREQÇ�PLQFH��=S×VREHQ¿�xNRGD�ÆLQË
�������� .Æ�

=�NDQFHO¿ÖH�0Ê¸�QD�0ËURYÇ�Q¿P��GRxOR�N�RGFL]HQË�SRÆËWDÆH��NO¿�
YHVQLFH� D� WLVN¿UQ\� YH� YÛxL� ��������� .Æ�� jNRGD� QD� ]DÖË]HQË� ÆLQË
��������� .Æ�

2VWDWQË� WUHVWQÇ� ÆLQ\�

=� WUHVWQÇKR� ÆLQX� RKUR|RY¿QË�PUDYQË� YÛFKRY\�PO¿GH|H� MH� SRGH�
]ÖHO¿� ��OHW¿� |HQD� ]� 1DO|RYVNÛFK� +RU�� 6YÇ� ��OHWÇ� GFHÖL� XPR|QLOD
YÇVW�]DK¿OÆLYÛ�]S×VRE�|LYRWD��NG\|�YH�xNROH�]DPHxNDOD�FHONHP����
QHRPOXYHQÛFK� KRGLQ�

3RGH]ÖHOÛ�]�WUHVWQÇKR�ÆLQX�ØP\VOQÇKR�XEOË|HQË�QD�]GUDYË�MH���OHWÛ
PX|�]�+RUD|ÍRYLF��9�PÊVËFL� OLVWRSDGX�ORÐVNÇKR�URNX�Y�UDQQËFK�KR�
GLQ¿FK� I\]LFN\�QDSDGO���OHWÇKR�PX|H�Y�FKRGEÊ�KRWHOX�QD�0ËURYÇP
Q¿PÊVWË�� =UDQÊQË� VL� Y\|¿GDOR� OÇNDÖVNÇ� RxHWÖHQË� D� SRxNR]HQÛ� MH� GR
VRXÆDVQÇ� GRE\� Y� SUDFRYQË� QHVFKRSQRVWL�

=�WUHVWQÇKR�ÆLQX�]DQHGE¿QË�SRYLQQÇ�YÛ|LY\�MH�REYLQÊQ���OHWÛ�PX|
]� +RUD|ÍRYLF�� 2G� PÊVËFH� ØQRUD� ����� GR� VRXÆDVQÇ� GRE\� GOX|Ë� QD
YÛ|LYQÇP� ��������� .Æ�

=� WUHVWQÇKR� ÆLQX� QHGRYROHQÇ� YÛURE\�� GU|HQË� D� SÖHFKRY¿Y¿QË
RPDPQÛFK�D�SV\FKRWURSQËFK�O¿WHN� MVRX�SRGH]ÖHOË�GYD���OHWË�FKODSFL
|¿FL�=Yj�Y�+RUD|ÍRYLFËFK��8YHGHQË�QH]OHWLOË�SDFKDWHOÇ�QDEË]HOL�GDO�
xËP� VSROX|¿N×P� NH� NRXÖHQË� LQGLFNÇ� NRQRSË�

=� WUHVWQÇKR� ÆLQX� SRUXxRY¿QË� GRPRYQË� VYRERG\� D� NU¿GH|H� MVRX
SRGH]ÖHOË�GYD�PX|L�]�+RUD|ÍRYLF�YH�YÊNX����D����OHW�D���OHWÛ�PODGËN
]H� 6WÖHOVNÛFK� +RxWLF�� 1D� SÖHORPX� PÊVËFH� SURVLQFH� ORÐVNÇKR� URNX
D� OHGQD� OHWRxQËKR� URNX� VH� YORXSDOL� GR� WÖË� UHNUHDÆQËFK� FKDW� Y� REFL
6ODWLQD�� =S×VRELOL� xNRGX� ]D� �������� .Æ�

9�REFL�3DÆHMRY�Y�VRERWX�NROHP�GYDQ¿FWÇ�KRGLQ\���OHWÛ�PX|�VORY�
QÊ�D�I\]LFN\�QDSDGO�VYRML���OHWRX�|HQX��0X|�MH�SRGH]ÖHOÛ�]�WUHVWQÇKR
ÆLQX� D� P×|H� EÛW� SRWUHVW¿Q� RGQÊWËP� VYRERG\� D|� QD� MHGHQ� URN�

'DQD� /DGPDQRY¿�� WLVNRY¿� POXYÆË

2GSROHGQË� SURJUDP\� 'HQQËKR� FHQWUD
2EODVWQË� FKDULW\� +'� QD� EÖH]HQ� ����

��� e3UR� VHWN¿QËr
.D|GÇ� ØWHUÛ�.OXE� VHQLRU×� u� Y� GHQQËP� FHQWUX� RG� ������ KRGLQ�

��� e3UR� GXxLr
.D|GÛ�ÆWYUWHN�6HWN¿QË�SÖL�PRGOLWEÊ�u�Y�GHQQËP�FHQWUX�RG������
KRGLQ�

��� e3RSHOHÆQË� VWÖHGDr
1D� ]DÆ¿WHN� SRVWX� VL� ]SÊYHP� SÖLSRPHQHPH� YHOLNRQRÆQË� SÖËEÊK
-H|ËxH� 1D]DUHWVNÇKR� u� VWÖHGD� ��� ��� RG� ������ KRGLQ� Y� VXWHUÇQX
'36�

��� e1D� SDPÊ{r
3ÖLMÍWH� QD� SUYQË� KRGLQX� NXU]X� KU¿WHN� D� FYLÆHQË� V� SDPÊWË�� 1HSD�
PDWXMHWH� VL� ÆËVOD�� MPÇQD��FR�P¿WH�QDNRXSLW��QHER� MHQ� WDN�SUR�]¿�
EDYX"�8UÆHQR�SUR�RVRE\��������OHW��=DÆËQ¿PH�PQHPRWHFKQLNRX
u� VWÖHGD� ���� ��� RG� ������ KRGLQ� Y� VXWHUÇQX� '36�

��� e3UR� ]GUDYËr
3UR� W\�� NWHÖË� VL� FKWÊMË� ]DFYLÆLW� D� SURW¿KQRXW� WÊOR� SRG� RGERUQÛP
YHGHQËP�UHKDELOLWDÆQË�VHVWU\�0LURVODY\�-RUG¿QRYÇ���VWÖHGD�������
RG� ������ KRGLQ� Y� VXWHUÇQX� '36�

»�� ������ /0.�*�� �



��� e3UR� YÊGÊQËr
=DMËPDYRX� RGERUQRX� SÖHGQ¿xNX� R� ]GUDYË� SÖLVOËELO� 08'U�� 9OD�
GLPËU� .RNDLVO� �� VWÖHGD� ���� ��� RG� ������ KRGLQ� Y� VXWHUÇQX� '36�

'¿OH� MH� PR|QR� ND|GÇ� SRQGÊOË�� VWÖHGX� D� S¿WHN� GRFK¿]HW� QD� RG�
GHFKRYÇ� FYLÆHQË� N� SURWD|HQË� WÊOD� D� SRNRÖHQË� VWUHVX� RG� ������ KRGLQ
Y� VXWHUÇQX� '36�

7DNÇ� ND|GÇ� ØWHUÛ� ÆHWED� NQË|N\� QD� SRNUDÆRY¿QË� �%�� 1ÊPFRY¿� �
%DELÆND�� RG� ������ KRGLQ� YH� ,9�� SDWÖH� '36�

9xHFKQ\� QD� QDxH� SURJUDP\� VUGHÆQÊ� ]YHPH
D� WÊxËPH� VH� QD� 9¿V�

6SROHN� URG¿N×� D� SÖË]QLYF×

+RUD|ÍRYLF
3R� URÆQË� SU¿FL� QRYÇKR� YÛERUX� VH� 6GUX|HQË� URG¿N×� D� SÖ¿WHO� VHxOR

��� ØQRUD� ����� QD� VYÇ� SUDYLGHOQÇ� YDOQÇ� KURPDGÊ�
+RGQRWLOD� VH� ÆLQQRVW�� SO¿QRYDOR� VH� D� GLVNXWRYDOR�
,� Y� OHWRxQË� YÛURÆQË� ]SU¿YÊ� VH� REMHYLOD� Y]SRPËQND� QD� VSOQÊQË

YÛ]QDPQÇKR� ØNROX� �� REQRYHQË� ]YRQ×� Y� GÊNDQVNÇP� NRVWHOH� QD� Q¿�
PÊVWË�� $ÆNROLY� ]YRQ\� NU¿VQRX� PHORGLË� SÖLSRPËQDMË�� |H� MVRX� ML|
GORXKRX� GREX� VRXÆ¿VWË� |LYRWD� PÊVWD�� |H� SOQË� VY×M� ØNRO� GXFKRYQË
L� ]YXNRYÛ�� QH]DSRPQÊOR� VH�� FR� VH� YxHFKQR� RGHKU¿OR�� QH|� VH� ]YRQ\
UR]H]YXÆHO\��3ÖHGVHGD�VSRONX�)UDQWLxHN�0RVHU��NWHUÛ�P¿�QD�REQRYÊ
]YRQ×� QHMYÊWxË� SRGËO� RVREQË� SU¿FH� D� G¿YDO� UR]KRGXMËFË� VPÊU� NH� NR�
QHÆQÇPX�ØVSÊFKX��SÖLSUDYLO�VERUQËN��Y�QÊP|�SRSVDO�YxH��FR�VH�XG¿OR
RG� UR]KRGQXWË� REQRY\� ]YRQ×� D|� SR� MHMLFK� ]DYÊxHQË�� .� ]¿NODGQËPX
WH[WX� MVRX� SÖLOR|HQ\� NRSLH� |¿GRVWË�� GRSLV×� D� U×]QÛFK� GRNXPHQW×�
NWHUÇ� WXWR�DNFL�GRSURY¿]HO\�� -HGHQ�YÛWLVN�E\O�YÊQRY¿Q�S�� VWDURVWRYL
9�� 7UÆNRYL�� DE\� E\OD� SÖLSRPHQXWD� D� Y\]GYL|HQD� YÛ]QDPQ¿� ØORKD
PÊVWD�SÖL�REQRYÊ�]YRQ×��'UXKÛ�YÛWLVN�EXGH�RSDWURYDW�VSROHN�D�SR�
VN\WRYDW� ]¿MHPF×P� N� QDKOÇGQXWË�� 1D� ]HÍ� NRVWHOD� EXGH� XPËVWÊQD
WDEXOH�VH�MPÇQ\�MHGQRWOLYÛFK�]YRQ×��MHMLFK�SU×PÊU��ODGÊQË�D�URN�YÛ�
URE\�

(QHUJLH�]YRQ×�MH�PRKXWQ¿��]YRQ\�MVRX�WDNÖND�QHVPUWHOQÇ�D�SÖH|LMË
PQRKÇ�JHQHUDFH�SR�Q¿V��3URWR|H�OLGVN¿�SDPÊ{�MH�NU¿WN¿��MHQ�SËVHPQÇ
]¿]QDP\�GROR|Ë��NGR�VH�QD�REQRYÊ�SRGËOHO��-HMLFK�KXGED�EXGH�QDY|G\
WD�� NWHURX� ]YRQ×P� XGÊOLOL� OLGÇ� |LMËFË� Y� URFH� �����

1D�YDOQÇ�KURPDGÊ�VH�L�SO¿QRYDOR��¦LQQRVW�VH�EXGH�RSÊW�RGHKU¿YDW
Y�F\NOX�VHWN¿QË��FHVWRY¿QË�D�EHVHG��-L|�Y�EÖH]QX�SÖLMHGH�S��)LxHU�D�SR�
KRYRÖË�R�]DKUDGQLÆHQË��Y�GXEQX�EXGH�EHVHGD�R�KLVWRULL�PÊVWD��URG¿FL
VH� VHWNDMË� R� SRXWL� Y� VUSQX� D� QD� SRG]LP� SÖL� SRYËG¿QË� R� VNO¿ÖVWYË� QD
jXPDYÊ� QHER� R� E\OLQNDÖHQË�� %XGH� VH� MH]GLW� QD� YÛOHW\�� 8UÆLWÊ� ]D�
MËPDYÛP�VH�VWDQH�FHORGHQQË�SXWRY¿QË�QD�.OH{�Y�%ODQVNÇP�OHVH�D�GR
¦��.UXPORYD��9�]¿ÖË�QDYxWËYË� URG¿FL�QRYRX� UR]KOHGQX�QD�-DYRUQËNX
D� ]DMHGRX� GR�'REUxH�� NWHURX� ML|� QÊNWHÖË� GREÖH� ]QDMË� MDNR�PËVWR� ]D�
MËPDYÛFK�OLGË��3RNXG�EXGH�]¿MHP��UR]MHGRX�VH�GR�SO]HÐVNÇKR�GLYDGOD
-��.��7\OD��3UR�NRQWDNW�V�YHÖHMQRVWË�EXGH�Y\G¿Q�9ÊVWQËN�653�Y�EÖH]�
QX� D� Y� SURVLQFL�� EXGRX� XSUDYRY¿Q\� LQWHUQHWRYÇ� VWU¿QN\�� 653� FKFH
EÛW� L� Y� OHWRxQËP� URFH� VRXÆ¿VWË� VSROHÆHQVNÇKR� |LYRWD� PÊVWD�

-�� 3�� D� 0�� jLPRQ

6ERU� GREURYROQÛFK� KDVLÆ×
1D� SRG]LP� ORÐVNÇKR� URNX� VH� QDxH� GHOHJDFH

]ØÆDVWQLOD� RVODY� ���� OHW� REFH� .U¿O×Y� 'Y×U�� QD� NWH�
UÛFK� E\O� SÖËWRPHQ� L� PLQLVWU� YQLWUD� ¦HVNÇ� UHSXEOLN\
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SOQRXL� ]DMËPDYÛFK� VFÇQHN�� NWHUÇ� VL� SÖLSUDYLOL� VDPL� |¿FL�� 7DN\� MVPH
VL� KH]N\� ]DWDQFRYDOL� Y� U\WPX� U×]QÛFK� PHORGLË�

jXPDYR� QD� VKOHGDQRX�
5R]ORXÆLOL� MVPH� VH� V� SDQHP�6HULQNHP� D� MHKR� SDQË�� ]DSVDOL� MVPH

VH� GR� NURQLN\� D� V� QRYÊ� QDE\WÛPL� ]NXxHQRVWPL� D� Y]SRPËQNDPL� QD�
VHGOL� GR� DXWREXVX�� NWHUÛ� Q¿V� RGY¿|HO� N� QDxLP� QHMEOL|xËP�

'ÊNXMHPH� ]D� YHONRX� WUSÊOLYRVW�� VP\VO� SUR� KXPRU� D� QLNG\� QH�
NRQÆËFË� VQDKX� ]� Q¿V� XGÊODW� O\|DÖH� SDQËP� XÆLWHON¿P� -×GRYÇ� D�5HLV�
QHURYÇ� L� SDQX� XÆLWHOL� -×GRYL�� %\OL� MVWH� PRF� IDMQ�

=D� ��� %� D� xHVW� |¿N×� ��� WÖËG\� =j�+RUD|ÍRYLFH� Y� %ODWHQVNÇ� XOLFL
3DYOËQD� 3URFK¿]NRY¿

1H|� ]DVHGQRX� GR� ODYLF

.D|GÛP�URNHP�SÖLEOL|QÊ�Y�SRORYLQÊ�OHGQD�SUREËK¿�Y�QDxHP�PÊVWÊ
]¿SLV�GÊWË�GR���� WÖËG��%XGRXFË�SUYÐ¿ÆFL� L� MHMLFK�URGLÆH�VH�WDN�PRKRX
PQRKG\�SRSUYÇ�SRGËYDW� GR� WÖËG� D� ODYLF�� NDP� MHMLFK�GÊWL� RG� ]¿ÖË� ]D�
VHGQRX�

-L|� QÊNROLN� OHW� VH� VQD|ËPH�� DE\� ]¿SLV� SUREËKDO� IRUPRX�� NWHU¿� MH
MHMLFK� YÊNX� QHMEOL|xË� u� KURX�� $� WDN� VL� PQRKG\� DQL� QHYxLPQRX�� |H
PDMË� ]D� VHERX� SUYQË� G×OH|LWÛ� NURN� Y� |LYRWÊ�� SUYQË� ]NRXxNX� MHMLFK
GRYHGQRVWË� D� ]QDORVWË�

3UR� SÖËxWË� xNROQË� URN� ���������� E\OR� X�Q¿V� ]DSV¿QR����GÊWË��1D
|¿GRVW� URGLÆ×� E\O� �� GÊWHP� XPR|QÊQ� RGNODG� xNROQË� GRFK¿]N\��=EÛ�
YDMËFËFK� ��� |¿N×� VSROX� V� �� RGNODG\� ]� ORÐVNÇKR� URNX� Y\WYRÖË� GYÊ
EXGRXFË� SUYQË� WÖËG\�

� 3ÖHMHPH� VL�� DE\� VH� YxHP� QRYÊ� ]DSVDQÛP� |¿N×P� Y� QDxË� xNROH
OËELOR�� $� Y� ]¿ÖË� QD� VKOHGDQRX� 8ÆLWHOÇ� ��� VW�� =j� %ODWHQVN¿� XO�

/0.�*�� � »�� ������

2]QDPXMHPH�� |H� VH� YH� GQHFK� ���� EÖH]QD�
���� GXEQD�� ���� NYÊWQD�� ���� ÆHUYHQFH�
���� ]¿ÖË� D� ���� OLVWRSDGX� WRKRWR� URNX

EXGH� QD� Q¿PÊVWË� SRÖ¿GDW
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9ËW� 3URFK¿]ND�� ��%�� =j� %ODWHQVN¿� XO�
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0OK\� PËKDMË� VH� QDG� RWDYVNÛP� EÖHKHP�
EËOÇ� NRÆ¿U\� VSÊMË� NXSÖHGX� VYÛP� REY\NOÛP� EÊKHP�
=DURVHQ¿� WU¿YD� SRKOFHQ¿� MH� YH� YRGQËP� WLFKX�
YRGQËN� RSLOH� WRXO¿� VH� SR� PRNUÇP� PHFKX�

.GR� |LO� GÖËYH�� FKFH� |ËWL� ]DV�
KODGLQX� YRGQË� NU¿xOË� VOXQHÆQË� MDV�
/¿VND� YRGQËKR� VYÊWD� SW¿� VH�
e&R� RGU¿|Ë� VYRX� Y¿xHÐ� Y� WHNRXFË� NU¿VH"r

=¿YRMH� EOXGQÛFK� SDQHQ� SURSORXYDMË� ÖËÆQËPL� SURXG\��
OHVQË� PX|ËN� x¿WHÆHN� EH]QDGÊMQÊ� ORXGË�
.O¿G\� VH� NROÇEDMË� QD� KODGLQÊ��
QD� VQLYÇ� O¿VN\� NODGLQÊ�

0\xOHQND� SRVNDNXMH� SR� SO¿QËFK� YRG\�
SR� NUDML� SRK\EX� D� VËO\� VYRERG\�
/DEXWÊ� EÊORVWQÇ� VYÛPL� ]RE¿N\�
SRVËODMË� SROLEHN� GR� G¿ON\�

2GELO\� KRGLQ\�� MH� ÆDV� VS¿W�
.GR� R� WREÊ� O|H�� P¿� WÊ� YODVWQÊ� U¿G�
%ÖHK\� XVËQDMË�� MH� ÆDV� QÊ|QÊ� OK¿W�
0ÊVËÆQË� O\UD� SRÆQH� KU¿W��

$� MDN¿� MH� QDxH� xNROLÆND"

0¿PH� xNRONX� VH� ÆW\ÖPL� WÖËGDPL�� 7ÖËG\� MVRX� SURVWRUQÇ�� ØÆHORYÊ
Y\EDYHQÇ��SURVWRURYÊ�XVSRÖ¿GDQÇ� WDN��DE\�Y\KRYRYDO\�GÊWHP��NWHUÇ
VL�FKWÊMË�KU¿W�Y�NROHNWLYX��DOH� L�GÊWHP��NWHUÇ�Y\|DGXMË�VYÇ�VRXNURPË�

7ÖL� WÖËG\� MVRX� YÊNRYÊ� VPËxHQÇ� u� MVRX� ]GH� GÊWL� YxHFK� YÊNRYÛFK
VNXSLQ�� 9� SRVOHGQË�� ÆWYUWÇ� WÖËGÊ� MVRX� GÊWL�� NWHUÇ� S×MGRX� Y� ]¿ÖË� GR
xNRO\��7L�VH�WDNÇ�YH�VYÇP�NROHNWLYX�X|�SRYD|XMË�]D�exNRO¿N\r��.G\|
VH� VHWNDMË� V� PHQxËPL� GÊWPL�� VQD|Ë� VH� N� QLP� FKRYDW� MDNR� RSUDYGRYË
YHOFË� NDPDU¿GL�

3URVWRUX�SUR�VHWN¿Y¿QË�GÊWË� MH�PQRKR��'ÊWL� VH�VSROHÆQÊ�VFK¿]HMË�
WU¿YË� VSROHÆQÊ�RGSROHGQH�� VWDUxË�NDPDU¿GL�SRP¿KDMË�PHQxËP�SÖL�Y\�
FK¿]N¿FK�� VSROHÆQÊ�SUR|ËYDMË� L�YHONÇ�PQR|VWYË�DNFË��NWHUÇ�YH�xNROFH

P¿PH�SR�FHOÛ�URN��VSROHÆQÊ�SUDFXMË�Y�NURX|FËFK��7\�P¿PH�YH�xNROFH
WÖL�� 9HVHOÇ� SËVN¿QË� �IOÇWQLÆN\���.RX]HOQËÆN\� �YÛWYDUQÇ� D� SUDFRYQË
ÆLQQRVWL�� Y� WÊFKWR� NURX|FËFK� GRVW¿YDMË� SÖHGQRVW� SÖHGxNRO¿FL�� DE\� VL
MHxWÊ� eX|LOLr�� 9HON¿� Æ¿VW� GÊWË� QDYxWÊYXMH� NURX|HN� 6ODYËÆFL�� NGH� VH
VFK¿]Ë� SÊYHFNÛ� VERU� QDxË� xNRO\�

3ÖL�SU¿FL�V�GÊWPL�VH�]DPÊÖXMHPH�KODYQÊ�QD�WR��DE\�GÊWL�E\O\�VSR�
NRMHQÇ�D�XVPÊYDYÇ��=DÖD]XMHPH�XÆHQË�SUR|LWNHP�=DPÊÖXMHPH�VH�QD
SRGSRUX� ]GUDYË� GÊWË�� MDN� I\]LFNÇKR�WDN� L� GXxHYQËKR� D� SV\FKLFNÇKR�
=DÖD]XMHPH�e]GUDYÇ�FKYLON\r��GÊWL�PDMË�GRVWDWHN�SURVWRUX�SUR�SLWQÛ
UH|LP�� Y� MËGHOQËÆNX� VH� REMHYXMH� RYRFH�� ]HOHQLQD�� FHOR]UQQÇ� SHÆLYR�
.D|GÛ�GHQ�FKRGËPH�QD�SURFK¿]N\��]D�SÖË]QLYÇKR�SRÆDVË���NGH�SOQËPH
FËOH�XUÆHQÇ�QDxË�NRQFHSFË��2� WRP��|H�P¿PH�GREUÇ�YÛVOHGN\�� VYÊGÆË
L� QË]N¿� QHPRFQRVW� GÊWË� Y� SU×PÊUX� FHOÇ� xNRON\�

1H]DSRPËQ¿PH�DQL�QD�PDPLQN\��1RYÊ�Y]QLNOD�VNXSLQD�PDPLQHN
e0DWHÖËGRXxNDr�� 0DPLQN\� VH� VFK¿]HMË� Y� RGSROHGQËFK� KRGLQ¿FK� YH
WÖËGÊ�0RWÛON×�D�SRG�YHGHQËP�SDQË�XÆLWHON\�Y\WY¿ÖHMË�NU¿VQÇ�GUREQRVWL
SUR� UDGRVW� QHER� ]ØWXOQÊQË� GRPRYD�

9� ]¿YÊUX� 9¿V� MHxWÊ� MHGQRX� VUGHÆQÊ� ]YX� GR� QDxË� PDWHÖVNÇ� xNRO\�

1D� VKOHGDQRX� 0�� 6O¿GNRY¿�� 0j� /RUHWVN¿� XO�

3ÖHNYDSHQË� PDOÛFK� KDVLÆ×

8|� GUXKÛP� URNHP� GR� QDxË� 0j� ]DYËWDOR� GÊWVNÇ� GLYDGÇONR� POD�
GÛFK�KDVLÆ×�]�9HONÛFK�+\GÆLF�SRG�YHGHQËP�SDQË�3RWX|¿NRYÇ��9�GÊW�
VNÛFK�KHUFËFK�SR]Q¿YDO\�QDxH�GÊWL�VYÇ�EÛYDOÇ�VSROX|¿N\��NDPDU¿G\�
QÊNWHÖË�L�VRXUR]HQFH��8ÆLWHON\�VL�]DVH�Y\EDYRYDO\�MPÇQD�VYÛFK�|¿Æ�
N×�� GQHVND� X|� RGURVWOÛFK�

1H|�VL�KHUFL�SÖLSUDYLOL�VFÇQX�D�SÖHYOÇNOL�VH�GR�NRVWÛP×��Y\SOQLOD
GÊYÆDWD�WXWR�FKYLONX�XN¿]NRX�GLVNRWÇNRYÛFK�WDQF×��$�SRK¿GND�PRK�
OD� ]DÆËW�� e%\OD� MHGQD� KROÆLÆND�� D� WD�PÊOD� ÆHUYHQÛ� ÆHSHÆHN����r� 'ÊWL
GREÖH� SR]QDO\�¦HUYHQRX�.DUNXONX�� D� NG\|� SÖLxHO� YON�� QÊNWHUÛP� D|
]DWUQXOR��0DORX� SÖHVW¿YNX� Y\SOQLO\� E¿VQLÆN\� QDxLFK� GÊWË� D� X|� E\OD
SÖLSUDYHQD� GUXK¿� SRK¿GND� e3\xQ¿� SULQFH]QDr��5HNYL]LW\� D� SËVQLÆND
GRSURY¿]HQ¿� QD� YDUKDQ\� Q¿V� YxHFKQ\� YW¿KOD� GR� GÊMH�� 9xDN� SËVHÐ
e5R]YËMHM� VH� SRXS¿WNRr� ]QÊOD� QD� WÖËG¿FK� MHxWÊ� QÊNROLN� GQË�� =¿YÊU
SDWÖLO�FKODSHFNÇ�Æ¿VWL�KHUHFNÇKR�VRXERUX�D�SÖHGYHGOL�XN¿]NX�DHURE�
QËKR� FYLÆHQË�

9\VWRXSHQË� VH� Q¿P� YxHP� PRF� OËELOR�� YxDN� WR� E\OR� QD� SRWOHVNX
VO\xHW� D�X|� VH� WÊxËPH�QD�SÖHNYDSHQË�Y�GDOxËP� URFH��0R|Q¿�XYLGËPH
L� PDOÇ� KHUFH� ]� QDxË� 0j� 8ÆLWHON\� 0j� /RUHWVN¿� XO�

-GHPH� QD� Q¿YxWÊYX
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.DOKRW\��ERW\��EXQG\��ÆHSLFH��UXNDYLFH�D�MGHPH��.DP"�1R�SÖHFH
QD�Q¿YxWÊYX�]D�]YËÖ¿WN\��7DN�]DÆËQDO�GHQ�YH�WÖËGÊ�29(¦(.�Y�S¿WHN
���� ��� �����

3R� WÖHFK� SÖHGFKR]ËFK� Q¿YxWÊY¿FK�� SDQË� -DQ\� 7XUNRYÇ�� ]� SÖË�
URGRYÊGQÇ� VWDQLFH� X� Q¿V�� Y� NÖHV{DQVNÇ�PDWHÖVNÇ� xNROH�� MGHPH� GQHV
Q¿YxWÊYX� RSODWLW�� 1HVHPH� V� VHERX� SOQRX� WDxNX� VXFKÇKR� FKOHED
D� URKOËN×� SUR� ]YËÖ¿WND� D� REU¿]N\� ]YËÖ¿WHN�SUR�SDQË�7XUNRYRX� �VQDG
VYÛP� G¿UNHP� XGÊO¿PH� UDGRVW���9UDWD� SÖËURGRYÊGQÇ� VWDQLFH� RWHYËU¿�
PH�SOQL�QHGRÆNDYRVWL�D� WÊxHQË��9ËPH�SURÆ��3DQË�7XUNRYRX�X|�GREÖH
]Q¿PH�

3ÖL�YxHFK� WÖHFK�VYÛFK�Q¿YxWÊY¿FK�SÖLxOD�GR�QDxË�xNRO\�REWÊ|N¿QD
]YO¿xWQËPL� NUDELFHPL�� 6H� ]DWDMHQÛP� GHFKHP� MVPH� SR]RURYDOL�� MDN¿
WDMHPVWYË� MHMË� QHREY\NO¿� ]DYD]DGOD� VNUÛYDMË�

3RSUYÇ�SÖLxOD�V�KDGHP��]H�NWHUÇKR�PÊO\�GÊWL�]SRÆ¿WNX�YHOLNÛ�UHV�
SHNW�� 3ÖL� SRXWDYÇP� SRYËG¿QË� GRSOQÊQÇP� VSRXVWRX� REU¿]N×� VH� GÊWL
RVPÊOLO\�� =NRXxHO\� VL� G¿W� KDGD� ]D� NUN� D� WL� E¿]OLYÊMxË� VL� KR� DOHVSRÐ
SRKODGLO\�� 9xLFKQL� SÖL� WRP� XGÊODOL� SÖHNYDSLYÇ� ]MLxWÊQË� u� KDGË� N×|H
MH� QD� GRW\N� YODVWQÊ� SÖËMHPQ¿�

»�� ������ /0.�*�� �

¶HGLWHOVWYË�.ÖHV{DQVNÇ�PDWHÖVNÇ�xNRO\�+RUD|ÍRYLFH�R]QD�
PXMH�� |H� ]¿SLV� D� GHQ� RWHYÖHQÛFK� GYHÖË� VH� NRQ¿� GQH� ���� ��
RG� ������ u� ������ KRG�

=¿SLV� SUREÊKQH� Y� SÖË]HPË� EXGRY\� QD� WÖËGÊ� %URXÆN×�
3UR�GÊWL�MH�QDFK\VW¿QR�SRK¿GNRYÇ�SÖHGVWDYHQË�Y�UH|LL�XÆL�

WHOHN� NÖHV{DQVNÇ� PDWHÖVNÇ� xNRO\� D� PDOÛ� G¿UHN�
8SR]RUÐXMHPH�URGLÆH��DE\� V�RKOHGHP�QD�]DÆ¿WHN�SRK¿G�

NRYÇKR� SÖHGVWDYHQË� GRGU|HO\� SRÆ¿WHÆQË� KRGLQX� ]¿SLVX�
'ÊNXMHPH� ]D� SRFKRSHQË $OHQD� 3U×FKRY¿�� ÖHGLWHOND� .0j

3R]YiQt
6UGHÆQÊ�]YHPH�GÊWL�D�URGLÆH�GR�0j�+RUD|ÍRYLFH��/RUHW�

VN¿�XO��N�=¿SLVX�GR�0j��NWHUÛ�VH�EXGH�NRQDW�GQH�����EÖH]QD�
Y� GREÊ� RG� ��� GR� ��� KRGLQ�� =YHPH� 9¿V� GR� WÖËG\� %HUXxN\�
NGH� 9¿V� EXGRX� RÆHN¿YDW� SDQË� XÆLWHON\�

5RGLÆH� VL� PRKRX� SURKOÇGQRXW� FHORX� xNRONX�



'UXK¿� Q¿YxWÊYD� E\OD� MHxWÊ� YÊWxË� OHJUDFH�� 'RVWDOL� MVPH� ]D� ØNRO
SRVWDYLW�QD�NREHUFL�]�U×]QÛFK�NRVWHN�RKU¿GNX��D�SRWRP�X|�SDQË�7XU�
NRY¿�Y\WDKRYDOD�MHGQR�PRUÆH�]D�GUXKÛP��'ÊWL�PRUÆDWD�KODGLO\�D�FKR�
YDO\� D� QHPRKO\� VH� QDED|LW� WRKR� NU¿VQÇKR� SRFLWX�� NG\� MHMLFK� UXFH
SÖHMË|GÊO\� SR� KHENÇP� NR|ËxNX�

3ÖL� WÖHWË�Q¿YxWÊYÊ� MVPH�VL�YxLFKQL�PRKOL�SRKU¿W�D�SRPD]OLW� V�SÖH�
NU¿VQÛPL� |HOYLÆNDPL��'R]YÊGÊW� VH�PQRKÇ� R� ]S×VREX� MHMLFK� RE|LY\
D� |LYRWD�

9]SRPËQND� QD� ]YËÖ¿WND� MH� SUR� Q¿V� SÖËMHPQ¿�� DOH� WR� X|� VWRMËPH
Y�FKRGEÊ�SÖËURGRYÊGQÇ�VWDQLFH��3DQË�7XUNRY¿�Q¿V�YËW¿�PLOÛP�VORYHP
L� ØVPÊYHP� D� ]YH� Q¿V� G¿O�� GR� Y\KÖ¿WÇ� PËVWQRVWL�� NGH� WHÍ� �Y� ]LPÊ�
]YËÖ¿WND� E\GOË�

9LGÊOL� MVPH� VWUDxLON\�� ÆLQÆLO\�� KDG\�� |HOY\�� YDUDQD�� |¿E\�� P\xL
D�GDOxË�]YËÖ¿WND��8�ND|GÇKR�WHU¿ULD�MVPH�Y\VOHFKOL�]DMËPDYÇ�SRYËG¿QË
D�LQIRUPDFH�R�MHKR�eRE\YDWHOLr��6DPR]ÖHMPRVWË�E\OR��|H�VL�GÊWL�PRKO\
]YËÖDWD� SRKODGLW� L� SRFKRYDW�

+RGLQD�VWU¿YHQ¿�Y�SÖËURGRYÊGQÇ�VWDQLFL�Q¿P�XWHNOD��DQL�MVPH�QH�
YÊGÊOL� MDN���/RXÆLOL� MVPH�VH� MHQ�YHOPL�QHUDGL��DOH�ØWÊFKRX�Q¿P�E\OR
SR]Y¿QË�QD�MDUQË�Q¿YxWÊYX��]D�GDOxËP�SR]Q¿Y¿QËP�]YËÖDW�|LMËFËFK�Y�SÖË�
URGRYÊGQÇ� VWDQLFL� �WHQWRNU¿WH� YHQNX��

1H]EÛY¿� Q¿P� QH|� SRGÊNRYDW� ]D� FHORX� .ÖHV{DQVNRX� PDWHÖVNRX
xNROX�+RUD|ÍRYLFH��SURWR|H�EÊKHP�MHGQRKR� WÛGQH�VH�]GH�Y\VWÖËGDO\
YxHFKQ\� WÖL� WÖËG\�� 9xLFKQL� GRKURPDG\� �MDN� GÊWL�� WDN� GRVSÊOË�� MVPH
VH� VKRGOL� QD� WRP�� |H� Q¿YxWÊYD� E\OD� SRXWDY¿�� SRXÆQ¿� D� SDQË� -DQD
7XUNRY¿� MH� YH� VYÇ� SURIHVL� SURVWÊ� E¿MHÆQ¿�

=¿YÊUHP� PLQL� SRVWÖHK\� ]D� WÖËGX� %URXÆN×�
-DNXE� 1�� NRQVWDWRYDO� N� QHPDOÇPX� ØGLYX� YxHFK� �EH]� ]DY¿K¿QË

D�]FHOD�VSU¿YQÊ��SÖL�SRKOHGX�QD�WHU¿ULD��QD�QLFK|�MVRX�Y\OHSHQ\�VOHSÇ
PDSN\�YxHFK�VYÊWDGËO×�D�MHGLQÛP�YRGËWNHP��NGH�NWHUÇ�]YËÖ¿WNR�|LMH�
MH� ÆHUYHQÛ� SXQWËN�� e3DQË� XÆLWHONR�� WR� MH� 6WÖHGQË� $PHULND�r

'DOxË�]MLxWÊQË�MHGQRKR�]�%URXÆN×�SR�WÇ��FR�PX�SDQË�7XUNRY¿�VXQ�
GDOD� KDGD� ]� NUNX�� e3DQË� XÆLWHONR�� WHQ� KDG� MH� GRFHOD� SÖËMHPQHM�r

=D� NÖHV{DQVNRX� PDWHÖVNRX� xNROX -LWND� ¦HUQ¿
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3¿WHN� ���� EÖH]QD� YH� ������ KRGLQ
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3UYQË� VRXWÊ|QË� SÖHGVWDYHQË� u� '6� 6RNRORY�

6RERWD� ���� EÖH]QD� Y� ������ KRGLQ
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'UXKÇ� VRXWÊ|QË� SÖHGVWDYHQË� u� 'LYDGOR� 'LDORJ� 3O]HÐ�

6RERWD� ���� EÖH]QD� YH� ������ KRGLQ
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.5$72&+9,/1�� +,6725,(

7ÖHWË� VRXWÊ|QË� SÖHGVWDYHQË� u� '6� 3URSDGOR� 3O]HÐ�

6RERWD� ���� EÖH]QD� Y� ������ KRGLQ

1�� 5�� 1DVK�
1ª&2�2� '(j7,

¦WYUWÇ� VRXWÊ|QË� SÖHGVWDYHQË� u� 'LYDGOR� 0<� 3O]HÐ�

6RERWD� ���� EÖH]QD� YH� ������ KRGLQ

.DUHO� 7DFKRYVNÛ�
025

3¿WÇ� VRXWÊ|QË� SÖHGVWDYHQË
u� 'LYDGHOQË� VWXGLR� '�� .DUORY\� 9DU\�

6RERWD� ���� EÖH]QD� YH� ������ KRGLQ

632/(¦(16.»� 9(¦(5
u� N� WDQFL� D� SRVOHFKX� KUDMH�0$56� .ODWRY\�
3ÖËVWXSQR� WÇ|� YHÖHMQRVWL�� 9VWXSQÇ� GREURYROQÇ�

1HGÊOH� ���� EÖH]QD� Y� ������ KRGLQ

:ROIJDQJ� .RKOKDVVH�
5<%$� 9(� ¦7<¶(&+

jHVWÇ� VRXWÊ|QË� SÖHGVWDYHQË� u� 'LYDGOR� 3523$'/2� 3O]HÐ�

1HGÊOH� ���� EÖH]QD� Y� ������ KRGLQ

=$.21¦(1«� 3¶(+/«'.<
u� XGÊORY¿QË� FHQ� D� Y\KO¿xHQË� YËWÊ]H� N� QRPLQDFL

QD� 1¿URGQË� SÖHKOËGNX� 'LYDGHOQË� 7ÖHEËÆ�

9VWXSHQN\� QD� YxHFKQD� SÖHGVWDYHQË� O]H� ]DNRXSLW
Y� SÖHGSURGHML� NLQD� 2WDYD�� WHO�� ���� ���� ����

-HGQRWQÇ� YVWXSQÇ� ����� .Æ�

3HYQÊ� YÊÖËPH�� |H� REÆDQÇ� SRGSRÖË� WUDGLFL� RFKRWQLFNÇKR
GLYDGOD� VYRX� SÖË]QË� D� Q¿YxWÊYRX� SÖHKOËGN\�

6UGHÆQÊ� ]YRX� SRÖDGDWHOÇ�

-LÖË� 'RXEHN
=DKUDGQLFWYË� 9(61$
=DKUDGQË� XOLFH�� +RUD|ÍRYLFH

� � � � � � � � � � � � � � � QDEË]ËPH�

VDGEX� ]HOHQLQ\� N� U\FKOHQË� u� VDO¿W�� NHGOXEQ\�� NYÊW¿N
PDFHxN\� Y� NYÊWLQ¿ÆËFK
SHWUNOËÆH� � t� � WUYDON\

SHODUJRQLH� Y� PXOWLSODWHFK� ¿� ��� NV
YHONÛ� YÛEÊU� ÖH]DQÛFK� NYÊWLQ�� VXEVWU¿W×�� VHPHQ

7ÊxËPH� VH� QD� 9DxL� Q¿YxWÊYX�



%OË|Ë� VH� PDVRSXVW
'ËN\� QÊNROLND� QDGxHQF×P� VH� Y� QDxHP�PÊVWÊ� NRQ¿�� ML|� ÖDGX� OHW�

0$6238671«� 35·92'� 0ª67(0�� ,� Y� OHWRxQËP� URFH� VH� XWX|Ë
WUDGLFH� QDxLFK� SÖHGN×�� D� WR� Y�ØWHUÛ� ��� EÖH]QD�� NG\� EXGH� Y\FK¿]HW
]� NXOWXUQËKR� GRPX� YH� ������ KRGLQ�

0DVRSXVWQË� SU×YRG� Y� +RUD|ÍRYLFËFK� u� ØWHUÛ� ���� ØQRUD� ����

,� Y� OHWRxQËP� URFH� VH�0ÊVWVN¿� NQLKRYQD�+RUD|ÍRYLFH� SÖLSRMË

N�FHORVW¿WQË�DNFL�e%ÖH]HQ�u�PÊVËF�,QWHUQHWXr��NWHURX�Y�URFH�����

Y\KODxXMH� D� RUJDQL]XMH� VGUX|HQË� %0,� SRG� ØVWÖHGQËP� KHVOHP

16<-:6-<� *-B� *):1¬:k
	


1D� ]¿NODGÊ� VWUDWHJLH� UR]YRMH� NQLKRYHQ� D� SR|DGDYNX� VSROHÆQRVWL
R� ]OHSxHQË� SÖËVWXSX� VHQLRU×� N� LQIRUPDFËP�
SRÖ¿G¿� PÊVWVN¿� NQLKRYQD� YH� VSROXSU¿FL

VH� 6SRONHP� URG¿N×� D� SÖË]QLYF×� +RUD|ÍRYLF� DNFL

;-B6)5<-� ;-� ;� 16<-:6-<-5
IVMJ� 6MJWR\M� [M� VW^àKP� \MKPVWTWOQÐ

=¿NODG\� RYO¿G¿QË� SRÆËWDÆH� u� VH]Q¿PHQË� V� ,QWHUQHWHP� u� ]¿NODG\
Y\KOHG¿Y¿QË� u� ]DMËPDYÇ� VWU¿QN\� u� ]ÖL]RY¿QË� H�PDLORYÛFK� DGUHV� u
GRSLVRY¿QË� SÖHV� ,QWHUQHW� u� SUDNWLFNÇ� LQIRUPDFH� SUR� VHQLRU\�

$NFH� VH� XVNXWHÆQË� QD� GRVSÊOÇP� RGG�� PÊVWVNÇ� NQLKRYQ\� GQH

��� EÖH]QD� ����� RG� ����� KRG�

0ÊVWVN¿� NQLKRYQD� +RUD|ÍRYLFH� YH� VSROXSU¿FL� VH� 6YD]HP
]GUDYRWQÊ� SRVWL|HQÛFK� ]YH� YxHFKQ\� VHQLRU\�� DOH� L� RVWDWQË

]¿MHPFH� QD� DNFL�� QD]YDQRX

->:78;3¤� =61-� 6)� 16<-:6-<=

(XUR6NRS� u� KLVWRULH� (8�� SÖËSUDYD� ¦5� NH� YVWXSX� GR� (8� D� GDOxË
]DMËPDYÇ� LQIRUPDFH� R� (8

��� EÖH]QD� ����� RG� ����� KRG�� u� GRVSÊOÇ� RGGÊOHQË� NQLKRYQ\

	


>o-� 7� :7,16¯
IVMJ� 1V\MZVM\� XZW� UIUQVSa

8N¿]N\� LQWHUQHWRYÛFK� VWU¿QHN� SUR� URGLÆH�� PDPLQN\� D� PDOÇ� GÊWL�

��� EÖH]QD� ����� RG� ������ KRG�

3RNXG� QHP¿WH� KOËG¿QË�� SÖLMÍWH� L� VH� VYÛPL� GÊWPL

	


9xHP� ØÆDVWQËN×P� SRÖ¿GDQÛFK� DNFË� XPR|QË� PÊVWVN¿
NQLKRYQD� SR� FHOÛ� PÊVËF� SÖËVWXS� QD� ,QWHUQHW� ='$50$

	


>À;<)>3)� 41<-:)<=:A
7� 16<-:6-<=

	


��� ��� u� ���� ��� ����� EXGH� SÖËVWXS� QD� ,QWHUQHW� SUR
ÆWHQ¿ÖH� GR� ��� OHW� QD� GÊWVNÇP� RGGÊOHQË� NQLKRYQ\

='$50$

3RGPËQNRX� EH]SODWQÇKR� SÖËVWXSX� QD� ,QWHUQHW� EXGH� Y\SOQÊQË
]QDORVWQËKR� NYË]X�� 9\KRGQRFHQË� WRKRWR� NYË]X� SUREÊKQH
��� GXEQD� ����� RG� ������ KRG� QD� GÊWVNÇP� RGGÊOHQË�

	


0ÊVWVN¿� NQLKRYQD� +RUD|ÍRYLFH� Y\KODxXMH� VRXWÊ|H� SUR� GÊWL

5¼2� 87«°<)«

0QR]Ë� ]� Y¿V� PDMË� VY×M� SRÆËWDÆ�� QÊNWHÖË� R� QÊP� MHQ� VQË�

-DN� E\� PÊO� Y\SDGDW� WHQ� ØSOQÊ� QHMOHSxË

D� VNXWHÆQÊ� MHQ� Y¿x� SRÆËWDÆ"

1HPXVËWH� MHQRP�PDORYDW�

P×|HWH� SRÆËWDÆ� Y\URELW� WÖHED� ]� SDSËUX�� SÖHNOL|N\

QHER� SRO\VW\UHQX�

=DSRMWH� VYRX� IDQWD]LL� D� XUÆLWÊ� SÖLMGHWH� QD� VSRXVWX� GDOxËFK

Q¿SDG×�

	


7L�� NWHÖË� QHUDGL� NUHVOË�� PRKRX� QDSVDW� NU¿WNÇ� SRYËG¿QË� QD� WÇPD�

2¤� )� 87«°<)«
VMJW

2¤� )� 16<-:6-<
3RYËG¿QË� QHPXVË� EÛW� GORXKÇ�� KODYQË� SRGPËQNRX� MH�

DE\� E\OR� ÆLWHOQÇ�
6YÇ� SU¿FH� D� YÛUREN\� P×|HWH� SÖLQÇVW� QD� GÊWVNÇ� RGGÊOHQË

NQLKRYQ\� GR� ���� EÖH]QD� �����
1HMOHSxË� ]� Y¿V� EXGRX� RGPÊQÊQL� ��� GXEQD� ����� RG� ������ KRG�

»�� ������ /0.�*�� �



9H� VSROXSU¿FL� V� ,QIRUPDÆQËP� VHUYHUHP� jXPDYD1HW�F]
Y\KODxXMHPH� VRXWÊ|� SUR� PODGÇ� SURJUDP¿WRU\

?-*°3
IVMJ� _MJ]R]�� _MJ]RM}�� _MJ]RMUM

&KFHWH� Q¿P� SRPRFL� R|LYLW� QDxH� ZZZZ� VWU¿QN\"

3RNXVWH� VH� Y\WYRÖLW� SRGOH� YODVWQË� IDQWD]LH� Q¿YUK� ZZZ
VWU¿QHN� RGGÊOHQË� SUR� GÊWL� QDxË� NQLKRYQ\�

3RGPËQN\� VRXWÊ|H�

O 9ÊN� GR� ��� OHW
O 6DPRVWDWQ¿� SU¿FH� QHER� SU¿FH� VNXSLQ\
O 3RX|LWË� ORJD� 0ÊVWVNÇ� NQLKRYQ\� +RUD|ÍRYLFH� QHER� YODVWQË� ORJR

GÊWVNÇKR� RGGÊOHQË
O 3URYHGHQË� QD� GLVNHWÊ
O 8]¿YÊUND� VRXWÊ|H�� ���� EÖH]QD� ����
O 3U¿FH�EXGRX�SRVX]RY¿Q\�YH� VSROXSU¿FL� V� ,QIRUPDÆQËP� VHUYHUHP

jXPDYD1HW�&=
O 9\KRGQRFHQÇ� SU¿FH� EXGRX� Y\VWDYHQ\� QD� ZZZ�VXPDYDQHW�F]
O 9\KRGQRFHQË� VRXWÊ|H� SUREÊKQH� GQH� ���� GXEQD� ����� YH� �����
O 3R� Y\KRGQRFHQË� VRXWÊ|H� Y¿P� EXGRX� YDxH� GLVNHW\� YU¿FHQ\
O 2GPÊQ\� GR� VRXWÊ|H� SRVN\WO�� &\NORVHUYLV� u� )DXVW�� 'UXVR� VSRO�

V� U�R��� (OHNWUR� .DUHQ�� (OHNWUR� 1ÊPHF� u� 1ÊPFRY¿�� (OHNWURVHUYLV
u� 6O¿GHN�� .QLKNXSHFWYË� u� SDSËUQLFWYË�� 3K'U� 'DJPDU� jRWWRY¿�
3RÆËWDÆH� u� ¦DSHN�� 5RVD� &RPSXWHUV�� 7DE¿N� u� 3VFKHLGWRY¿�� 3D�
SËUQLFWYË� u� /XNHx

O %OL|xË� LQIRUPDFH� SRVN\WQH� SDQË� 0DUHxRY¿� QD� GÊWVNÇP� RGGÊOHQË

 

5RN� ����� ]DYUyLO� ���� OHW� RG� UR]VYÌFHQÌ

 

SUYQÌ� }ÀURYN\� Y� +RUD}ÎRYLFÌFK
3×MGHWH�OL�]�0ËURYÇKR�Q¿PÊVWË�XOLFË�3RGEUDQVNRX��SURMGHWH�PDORX

EUDQNRX� ]H� ;,,,�� VWROHWË�� NWHU¿� E\OD� Æ¿VWË� RSHYQÊQË� PÊVWVNÛFK� KUD�
GHE�� 7DWR� FHVWD� VORX|LOD� MDNR� VSRMQLFH� N� 3RGEUDQVNÇPX� POÛQX�
=�POÛQD�VH�]DFKRYDOD�SRX]H�]¿SDGQË�Æ¿VW��0OÛQ�YODVWQLO�URG�.RUG×�
3RGOH�GRERYÇ�NUHVE\�]�URNX������E\O�POÛQ�SRK¿QÊQ���YRGQËPL�NRO\
QD� VSRGQË�YRGX��3RNURN�� MH|� VH� MHYLO� QD�RE]RUX�� ]DVHO� VÇPÊ� L�X�SR�
]GÊMxËKR� PDMLWHOH� .DUOD� .RUG\�� NWHUÛ� VH� UR]KRGO� VWÖHG� POÛQD� SÖH�
EXGRYDW� QD� HOHNWU¿UQX�� -L|� Y� URFH������SURQLNO\� ]SU¿Y\�R�SO¿QX�QD
]EXGRY¿QË� HOHNWU¿UQ\� QD� YHÖHMQRVW��0DMLWHOH�POÛQD� ]DXMDOD� QDEËGND
SRPRFL�RG�SDQD� LQJ��)UDQWLxND�.ÖL|ËND�� URG¿ND�SO¿QLFNÇKR��SU×NRS�
QËND� UR]YRG×� HOHNWÖLQ\� Y� WHKGHMxËP� 5DNRXVNX�8KHUVNX��0ÊOD� YxDN
MHGQX� SRGPËQNX�� =DMLVWLW� GRVWDWHÆQÛ� SRÆHW� RGEÊUDWHO×� HOHNWULFNÇKR
SURXGX� WDN�� DE\� YÛURED� E\OD� NU\WD�� 9H� YHÖHMQRVWL� YO¿GOD� QHG×YÊUD
N� SRNURNX�� ¦DGLFË� NDKDQ� QHER� SHWUROHMRY¿� ODPSD� E\O\� VW¿OH� SÖLMD�
WHOQÊMxË�QH|�QH]Q¿PÛ�HOHNWULFNÛ�SURXG��-DNR�SUYQË�D�SRPÊUQÊ�YHONÛ
RGEÊUDWHO�VH�SÖLKO¿VLO�]GHMxË�NO¿xWHU��NWHUÛ�VH�]DY¿]DO�PLPR�RVYÊWOHQË
SRX|ËYDW�L���HOHNWULFNÇ�PRWRU\��$QL�REHF�QH]×VWDOD�VWUDQRX��3R�WRPWR�
PR|QR�ÖËFL�SU×ORPX��VH�SÖLKODxRYDOL�GDOxË�]¿MHPFL��7ËP�MHGQ¿QË�V�SD�
QHP� LQJ�� .ÖL|ËNHP� GRVWDOR� NRQNUÇWQËFK� UR]PÊU×� D� QH]EÛYDOR� QH|
SR|¿GDW�&��.�� RNUHVQË� KHMWPDQVWYË� R� SRYROHQË� NH� VWDYEÊ��9HxNHURX
GRNXPHQWDFL�D�]DÖË]HQË�]DMLVWLOD�HOHNWURWHFKQLFN¿�WRY¿UQD�LQJ��.ÖL|ËND
]�SUD|VNÇKR�.DUOËQD�� -DNR�SUYQË�SRKRQQ¿� MHGQRWND�VH�SRX|LOD� VWDUxË
ORNRPRELOD� D� ]EXGRYDOD� VH� YRGQË� WXUEËQD� R� YÛNRQX� ���+3� ��� N:
 ������+3���7\WR� MHGQRWN\�SRK¿QÊO\�ND|G¿� MHGQR�G\QDPR��5R]YRG
VWHMQRVPÊUQÇKR� SURXGX� E\O� YHGHQ� SR� VORXSHFK�� 5R]VYËFHQË� VH� SR�
GDÖLOR� ]DMLVWLW� QD� ���� VUSQD� ������ NG\� ]GHMxË� NO¿xWHU� VODYLO� VYÇ� SD�
GHV¿WLOHWÇ� WUY¿QË��6�RGVWXSHP�QÊNROLND�GQ×������]¿ÖË�������E\OR�NR�
QHÆQÊ�GRUXÆHQR�SRYROHQË�]�&��.��RNUHVQË�KHMWPDQVWYË�]H�6WUDNRQLF�
NWHUÇ� GRVORYD� ]QÊOR�

e&��.��RNUHVQË�KHMWPDQVWYË�YH�6WUDNRQLFËFK�SÖHG¿Y¿�SRYROHQË�SDQX
.DUOX�.RUGRYL��YODVWQËNX�POÛQD�Æ��S�����Y�+RUD|ÍRYLFËFK�NH�]ÖË]HQË
]¿YRGX�QD�YÛUREX� D� YHGHQË� HOHNWÖLQ\� ]D�SÖËÆLQRX�GRG¿YN\�HOHNWULF�
NÇKR�SURXGX�N�RVYÊWOHQË�D�SRKRQX�VWURM×�D�MLQÛP�ØÆHO×P��NX�NWHUÛP
O]H�VËO\�SRX|ËWL�SUR�PÊVWVNRX�REHF�+RUD|ÍRYLFH� L�SUR�VRXNURPQËN\�
7RWR� SRYROHQË� MHVW� Y¿]¿QR� EH]SHÆQRVWQËPL� SÖHGSLV\� ]� QLFK|� MH� Y\�

/0.�*�� �� »�� ������

%(1=,1�u�',(6(/�u�/3*

1D� SR	NÊQÕ� L� EH]� REMHGQÊQÕ
3URYHGHPH� QD� YßHFK� W\SHFK� YR]�

',$*1267,.$
%HQ]LQRYäFK�� GLHVHO� PRWRU�

67.� �� (9,'(1¦1«� .21752/8
9�]� S�LSUDYÕPH� D� YßH� SRW�HEQÑ� ]D� 9ÊV

9\�ÕGÕPH

2'7$+29�� 6/8n%$
u� WHO��� ���� ���� ���

1D� 9DßL� QÊYßW�YX� VH� W�ßÕPH� Y� QDßÕ� SURYR]RYQ�� SURWL� QÊGUDæÕ

3R� q� 3Ê� ����� q� ������� WHO��� ���� ���� ���� 6R� ����� q� �����

$XWRUL]RYDQä� %26&+VHUYLV� -�� 95­129­
� 7\UßRYD� ����� ���� ��� +RUDæ�RYLFH

(0,6(

2]Q¿PHQË
'QH����EÖH]QD������EXGH�Y�SRÖDGX�e1DWRÆWRr�QD�VWDQLFL

129$� RGY\VËO¿Q� NOLS� V� � SDQHP� 9¿FODYHP� jRODUHP�� RE\�
YDWHOHP� REFH� %DEËQ�



MPXWR�� 1HY\KQXWHOQÇ� NÖL|RY¿QË� YDxHKR� YHGHQË� VLOQÛFK� SURXG×
HOHNWULFNÛFK�VH�VW¿WQËP�WHOHJUDIQËP�D� WHOHIRQQËP�YHGHQËP�PXVË�EÛWL
Y|G\�Y�SUDYÇP�ØKOX�YH�YÛxL�QHMPÇQÊ�GYRX�PHWU×�QDG�YODVWQËPL�YH�
GHQËPL� SURYHGHQR� EÛWL�r� 1¿VOHGRYDOR� UD]ËWNR� D� SRGSLV� KHMWPDQD�

7RWR� SRYROHQË� VWDYEX� OHJDOL]RYDOR� D�PRKOR� VH� SRÆËWDW� L� V� UR]xË�
ÖHQËP� UR]YRG×�� 6WDUxË� ORNRPRELOD� E\OD� ]DPÊQÊQD� ]D� QRYRX� V� YÛ�
NRQHP� ��� +3�� 1RY¿� NRQWUROQË� GHVND� E\OD� XPËVWÊQD� PH]L� GYÊPD
G\QDP\�� 9� URFH� ����� XPËU¿� SDQ�.DUHO� .RUGD�� 9HGHQË�PDMHWNX� VH
XMDOD� MHKR� GFHUD� .O¿UD�� 9� URFH� ����� SÖLFK¿]Ë� GR� +RUD|ÍRYLF� SDQ
-RVHI�0LÐRYVNÛ�� URG¿N�]�5RXGQLFH�D�XMËP¿�VH� UR]MHWÇKR�GËOD��0RQ�
WXMH�VH�QDIWRYÛ�PRWRU�R�YÛNRQX����+3��$VL�Y�URFH������MH�]DNRXSHQ
SO\QRYÛ� PRWRU� RG� GRO×� ]H� 6RNRORYD� R� YÛNRQX� ��� +3�� (OHNWU¿UQD
VH�ÆW\ÖPL�G\QDP\�WËP�GRV¿KOD�PD[LPD�YÛNRQX�D�SOQÊ�]¿VRELOD�VWHM�
QRVPÊUQÛP� SURXGHP� PÊVWR� D� |HOH]QLÆQË� VWDQLFL� ¦6'� Y� +RUD|ÍR�
YLFËFK� SÖHGPÊVWË�� 3R]GÊML� MDNR� SRVLOXMËFË� MHGQRWN\� E\OD� N� GLVSR]LFL
GDOxË� G\QDPD� YH� POÛQÊ� QD� =¿ÖHÆË� D� YH� POÛQÊ� SDQD� 0UVNRxH� SUR
OLQNX�GR�REFH�%RXEËQ��9HÖHMQÇ�RVYÊWOHQË�PÊOR�PËW�SRGOH�SO¿QX���RE�
ORXNRYÇ�ODPS\��%\OD�LQVWDORY¿QD�SRX]H�MHGQD�QD�Q¿PÊVWË��3OQÊ�YxDN
SRNU\OD�FHORX�SORFKX��n¿URYN\�SUR�SRXOLÆQË�RVYÊWOHQË�E\O\�R]QDÆHQ\
ORJHP�e8NUDGHQDr��FR|�PÊOD�EÛW�RFKUDQD�SURWL�]FL]RY¿QË��(OHNWU¿UQD
SUDFRYDOD�EH]SRUXFKRYÊ�NH�VSRNRMHQRVWL�REÆDQ×��&HQD�HOHNWÖLQ\�E\�
OD� QË]N¿��9� URFH� ����� RKUR]LO� HOHNWU¿UQX� SR|¿U�� NWHUÛ� ML� Y\ÖDGLO� QD
�� GQ×�� 9� OHGQX� ����� E\OR� XVWDQRYHQR� 'UX|VWYR� PDMLWHO×� YRGQËFK
GÊO� QD�2WDYÊ� RG� 6XxLFH� GR� 6WUDNRQLF��'R�GUX|VWYD� VH� SÖLKO¿VLOR� ��
PDMLWHO×�� 3ÖL� ]DOR|HQË� GUX|VWYD� E\O� YÛNRQ� YxHFK� GÊO� DVL� ���� +3�
3R� UHNRQVWUXNFL� VH� PÊOR� GRV¿KQRXW� YÛNRQX� �����+3�� 6� WËPWR� YÛ�
NRQHP� SRÆËWDOR� GUX|VWYR� HOHNWULILNRYDW� REFH� Y� FHOÇP� 3RRWDYË�� 'R
WRKRWR�VQD|HQË�YxDN�]DV¿KOD�VPUW�SDQD�-RVHID�0LÐRYVNÇKR��SDN�RNX�
SDFH�Y�URFH�������Y¿OND�D�H[SDQ]LYQË�VQDKD�(OHNWU¿UHQVNÇKR�VYD]X�
NWHUÛ� VH� VWÖËGDYÛP� SURXGHP� SURQLNO� GR� YxHFK� REFË� D� GÊGLQ�� 7ËP
VH� SÖLEOË|LOD� SR]GÊMxË� OLNYLGDFH� HOHNWU¿UQ\� QD� VWHMQRVPÊUQÛ� SURXG
Y� +RUD|ÍRYLFËFK� 9RMWÊFK� 7LFKÛ

3RÆDVË� QD� +RUD|ÍRYLFNX

Y� URFH� ����
/RÐVNÇ�SRÆDVË�u�]G¿OR�E\�VH��|H�QHQË�]E\WHÆQÊMxËKR�WÇPDWX��NWHUÛP

VH�MHxWÊ�]DEÛYDW��2SDN�MH�DOH�SUDYGRX��9ÛN\Y\�SRÆDVË��NWHUÛPL�Y�SR�
VOHGQËFK� OHWHFK� SURFK¿]ËPH�� MVRX� SÖHGPÊWHP� ]NRXP¿QË� NOLPDWROR�
J×��PÊQË�VH�QHYUDWQÊ�NOLPD�=HPÊ�YOLYHP�S×VREHQË�OLGVNÇ�FLYLOL]DFH
D� MH� WÖHED� EËW� QD� SRSODFK�� QHER� MGH� MHQ� R� F\NOLFNÇ� RGFK\ON\�� NWHUÇ
VH� PQRKRNU¿W� Y� PLQXORVWL� Y\VN\WRYDO\"� 1HFKPH� ]DWËP� WHQWR� VSRU
RGERUQËN×P�D�SRGËYHMPH�VH�� MDNÇ�E\OR�Y�SU¿YÊ�XSO\QXOÇP�URFH�SR�
ÆDVË�Y�QDxHP�PÊVWÊ�D�RNROË��8|�SURWR�� DE\�E\OR�]D]QDPHQ¿QR�D�GR
EXGRXFQD� E\OD� PR|QRVW� VURYQ¿YDW�

3R�SÖHGFKR]Ë�VLOYHVWURYVNÇ�NDODPLWÊ��QDSDGOR����FP�VQÊKX�D�WYR�
ÖLO\� VH� ÆHWQÇ� ]¿YÊMH�� ]DÆDO� URN� ����� QÊNROLNDGHQQËPL� GYDFHWLVWXS�
ÐRYÛPL�PUD]\��7\�SDN�SROHYLO\��DOH�PU]OR�G¿O��9�SRVOHGQË� OHGQRYÇ
GHN¿GÊ�YxDN�SÖLxOR�QHÆHNDQÊ�YÛUD]QÇ�RWHSOHQË��WHSORW\�L�SÖHV�����&�
D� E\OR� SR� ]LPÊ��9HOPL� WHSOÇ� SRÆDVË� SRNUDÆRYDOR� Y� ØQRUX��0U¿]� VH
REMHYLO� MHQ� P¿ORNG\�� 3RGREQÊ� L� Y� EÖH]QX�� MHQ� QD� NRQFL� PÊVËFH� VH
MHxWÊ�QD�S¿U�GQ×�YU¿WLO� VQËK��'XEHQ�VH�Y\]QDÆRYDO� WHSOÛP��VOXQQÛP
D�SRPÊUQÊ�VXFKÛP�SRÆDVËP��9FHONX�WHSOR�E\OR�L�Y�NYÊWQX��NG\�SÖL�
E\OR�L�GHx{RYÇ�YO¿K\��9\GDWQÇ�GHxWÊ�SÖLQHVO�DOH�D|�0HGDUG��YH�GQHFK
��� u� ��� ��� QDSUxHOR����PP��9�SRORYLQÊ� ÆHUYQD�Q¿V� SÖHNYDSLO� WÛGHQ
WURSLFNÛFK�YHGHU��NG\�RGSROHGQË�WHSORW\�SÖHNUDÆRYDO\�L�����&��6�PD�
ORX� SÖHVW¿YNRX� SRNUDÆRYDOR� WURSLFNÇ� SRÆDVË� Y� SUYQË� SRORYLQÊ� ÆHU�
YHQFH� D� SDN� MHxWÊ� QD� MHKR� NRQFL�� 6FK\ORYDOR� VH� YxDN� N� VUSQRYÇPX
GUDPDWX��9H� GQHFK� ��� u� ��� ��� VSDGOR� ����PP� VU¿|HN�� 7HQWR� YRGQË
SÖËGÊO�MHxWÊ�VWDÆLOD�S×GD�FHONHP�EH]�YÊWxËFK�Q¿VOHGN×�SRMPRXW��2�S¿U
GQ×�SR]GÊML������u��������YxDN�QDSUxHOR�GDOxËFK�����PP�D�NDWDVWURID
VH� ]DSRÆDOD�� 1DV¿NO¿� ]HPÊ� X|� GDOxË� YO¿KX� QHEUDOD�� 9HON¿� YRGD� VH

YDOLOD� NRU\WHP� 2WDY\� D� SÖHV¿KOD� YxHFKQ\� KLVWRULFNÇ� PH]H�� 1D� ]¿�
ÖHÆVNÇ� NDSOLÆFH� SÖHNURÆLOD� YÛxND� KODGLQ\� DVL� R� ����PHWUX� U\VNX� ]D�
]QDPHQDQRX�SÖL� OHJHQG¿UQË�SRYRGQL�]�URNX�������3ÖHVWR|H�E\OR�]D�
SODYHQR� FHOÇ� =¿ÖHÆË� L� GDOxË� SREÖH|QË� Æ¿VWL� PÊVWD� D� xNRG\� E\O\
Y�+RUD|ÍRYLFËFK�QHPDOÇ��SÖHFH�WR�QHE\OR�WÇPÊÖ�QLF�YH�VURYQ¿QË�V�WËP�
FR�SRVWLKOR�GDOxË�PÊVWD�Y�SRYRGË�9OWDY\�D�]Æ¿VWL�/DEH��9�GUXKÇ�SR�
ORYLQÊ�VUSQD�YO¿GOR�RSÊW�WHSOÇ�OHWQË�SRÆDVË��=¿ÖË�E\OR�WHSORWQÊ�L�VU¿|�
NRYÊ�FHONHP�Y�QRUP¿OX��'HxWLYÛ�E\O�RYxHP�ÖËMHQ�D�UR]PRÆHQ¿�SROH
]QHPR|ÐRYDOD�OHFNGH�SROQË�SU¿FH��9LFKÖLFH��NWHU¿�VH�SÖHKQDOD�NUDMHP
Y�QRFL�QD����������Q¿P�GDOD�RSÊW�SRFËWLW�PRF�SÖËURG\��/LVWRSDG�WHSOÛ
D� RSÊW� QDGSU×PÊU� GHxWLYÛ� ]QRYX� ]YHGO� KODGLQ\� SRG]HPQËFK� YRG�
�+UR]ED�SRYRGQË�SR�ND|GÇP�YÊWxËP�GHxWL�ÆL�W¿QË�VQÊKX�]×VW¿Y¿�VW¿OH
DNWX¿OQË���3URVLQHF�SÖLQHVO�VW¿OÇ�POKDYÇ�SRÆDVË��YÊWxLQRX�VODEÊ�PU]OR
D� WÇPÊÖ� EH]� VQÊKX�

3U×PÊUQ¿�URÆQË�WHSORWD�GRV¿KOD������&��5RN�E\O�WHG\�VSËxH�WHSOÛ�
]HMPÇQD� ]¿VOXKRX� PËUQÇ� ]LP\�� 6U¿|NRYÛ� ØKUQ� RYxHP� ÆLQLO� QHXYÊ�
ÖLWHOQÛFK� ����PP�� FR|� MH� Y\VRNR� QDG� NOLPDWLFNÛ� SU×PÊU�+RUD|ÍR�
YLF�� NWHUÛ� VH� SRK\EXMH� NROHP� ���� PP� URÆQÊ�

1HMQL|xË� WHSORWD� Y� URFH� ����� E\O� QDPÊÖHQD� YH� GQHFK� ��� D� ��� ��
D�WR�VKRGQÊ������&��1HMFKODGQÊMxËP�GQHP�E\O����OHGHQ�V�SU×PÊUQRX
DUNWLFNRX� GHQQË� WHSORWRX� ������ �&�

1HMFKODGQÊMxËP�PÊVËFHP�SDN�PÊVËF�SURVLQHF�V�SU×PÊUQRX�WHSORWX
u� ���� �&�� 1DRSDN� QHMY\xxË� WHSORWX� MVPH� ]D]QDPHQDOL� YH� GQHFK
���� D� ���� ���� Y|G\� ��� �&�� 3ULP¿W� QHMWHSOHMxËKR� GQH� URNX� GU|Ë� ���
ÆHUYHQ�V�SU×PÊUQRX�GHQQË�WHSORWRX�������&��2�WLWXO�QHMWHSOHMxËKR�PÊ�
VËFH� VH� GÊOË� ÆHUYHQ� D� ÆHUYHQHF� V� SU×PÊUHP� ����� �&�

1HMGHxWLYÊMxËP� GQHP� URNX� E\O� ��� ÆHUYHQ�� NG\� QDSUxHOR� ���PP�
1HMGHxWLYÊMxËP� PÊVËFHP� SDN� VUSHQ� V� ���� PP�� 1HMVXxxËP� QDRSDN
OHGHQ�� VSDGOR� SRXKÛFK� �� PP� VU¿|HN�

3RVOHGQË�MDUQË�PUD]ËN�SÖLxHO���������SUYQË�SRG]LPQË��������3RVOHGQË
VQËK�MDUD�QDSDGO��������D�SUYQË�VQÊKRYÇ�YORÆN\�SRG]LPX��MHxWÊ�V�GHx�
WÊP�� VH� REMHYLO\� D|� ��� ���� 6QÊKRYÇ� SRNUÛYN\� MVHP� VH� DOH� GRÆNDOL
WHSUYH���������5¿QR���������SRNU\OD�VLOQLFH�OHGRYND��NWHU¿�]S×VRELOD
GRSUDYQË� NDODPLWX� Y� FHOÇ� UHSXEOLFH�� 3ÖL� YLFKÖLFL� GQH� ���� ���� GRVD�
KRYDO� YËWU� U\FKORVWL� D|� ���� NP�KRG� ,QJ�� -LÖË� :DJQHU

2SDNXMH� VH� KLVWRULH"

'OH�+RUD|ÍRYLFNÇKR�2E]RUX�]�U�������PÊÖË�2NUHV�KRUD|ÍRYLFNÛ
���� NP� D� SRGOH� VÆËW¿QË� Y� U�� ����� PÊO� ��� ���� RE\YDWHO�� ¦ËWDO
���SROLWLFNÛFK�REFË�� Y�QLFK|� ]DKUQXWR� MHVW���PÊVWR����PÊVWHÆNR����
YHVQLF� D� ��� RVDG�� 9� U�� ����� UR]GÊOHQD� REHF� 9HÖHFKRY� QD� GYÊ
�9HÖHFKRY� D� 6YDWRSROH�� D� WXGË|� P¿� RNUHV� ��� SROLWLFNRX� REHF�� .D�
WDVWU� +RUD|ÍRYLF� PÊÖË� RNURXKOH� ��� NP��� RNUHV� MHVW� ��NU¿W� YÊWxË�
+HMWPDQVWYË�VWUDNRQLFNÇ��N�QÊPX|�SDWÖË�Q¿x�RNUHV�� MH�YËFH�QH|��NU¿W
YÊWxË�

1HMYÛxH�SROR|HQÛP�PËVWHP�Y�RNUHVX� MHVW�YUK�0DUNÇWLQ�QDG�9R�
VHOFHP������P���QHMQL|xËP�SDN�ÖHÆLxWÊ�2WDY\�SRG�.QÊ|Ë��.DWRYLFNRX�
KRURX�DVL�����P�QDGPRÖVNÇ�YÛxN\��3ÖL�VÆËW¿QË�Y� U�������ÆËWDO�RNUHV
�������RE\YDWHO��FR|�ÆLQË�RSURWL�U�������ØE\WHN�����RE\YDWHO��NWHUÛ
]DSÖËÆLQÊQ� MHVW� KODYQÊ� SDGOÛPL� YRMËQ\� Y� ,�� VYÊWRYÇ� Y¿OFH�

'R�RNUHVX�SDWÖLO\�W\WR�REFH��NWHUÛP�SRQHFKDO�MVHP�S×YRGQË�Q¿]Y\�
¦ËVOD� ]D� Q¿]YHP� ]QDÆË� SRÆHW� RE\YDWHO� GOH� VÆËW¿QË� Y� U�� �����

%DELQ\������%RMDQRYLFH��+\ÆLFH�0DOÇ��+\ÆLFH�9HONÇ��%RU�0DOÛ�
%RU�9HONÛ��%RXEËQ������%ÖH|DQ\��¦HUQHF��¦HUQLFH��'REURWLFH��+HMQ¿�
+OXSËQ��+RONRYLFH��+RUD|ÍRYLFH�������+UDGHxLFH��&KDQRYLFH�� -HWH�
QRYLFH��.DOHQLFH��.HMQLFH��.ODGUXE\��.RPxËQ������.RWRXÐ��.R]ORY�
.Y¿xÐRYLFH��/D|DQ\�'HVIRXUV��/KRWD�+RUD|ÍRYLFN¿������/KRWD�+Rx�
WLFN¿��0DÐRYLFH��0HÆËFKRY��1RY¿�9HV��2XMH]G�&KDQRYLFNÛ��2XMH]G
+OLQÊQÛ��3DÆHMRY��3RÖËÆË�'ROQË��3RÖËÆË�+RUQË��5¿EË��¶HVDQLFH��6HGOR�
6ODWLQD��6OLYRQLFH��6PUNRYHF��6WÖHORKRxWLFH��6YDWRSROH�����6YËUDWLFH�
7HMQLFH��7HMÖRYLFH��6WÖHERP\VOLFH������9HOHxLFH��9HÖHFKRY������9R�
VHOHF�� 9ROxDQ\� D� =¿ÖHÆË� ����
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1D� UR]ORXÇHQRX� u� +RUD}ÎRYLFNÜ� RE]RU� URÇQÌN� �� Ç�� ��
e'QHP� ��� SURVLQFH� ����� NODGHPH� GR� KUREX� VY×M� RNUHV�� -HVW� WR

GHQ� SUR� Q¿V� YHOPL� D� YHOPL� EROHVWQÛ�� 3ÖLÆOHQÊQËP� QDxHKR� RNUHVX

N�RNUHVX�VWUDNRQLFNÇPX�]WU¿FËPH�VYRML�VYRERGX�D�VDPRVWDWQRVW��VW¿�

Y¿PH� VH� SDVWRUNHP�� QD� MHKR|� SRWÖHE\� GRMGH� Y|G\� D|� QDSRVOHG�

.GR� WR� ]DYLQLO"� 1DxH� SROLWLFNÇ� RWURFWYË�� .ROLN� MHQ� VOLE×� E\OR� Q¿P

G¿QR�� |H� X� Q¿V� RNUHV� ]×VWDQH�� $� VOLE\� u� FK\E\�� 7L�� NWHÖË� SRPRFL

PRKOL�� WL� R� Q¿V� QHGEDMË�� WL�� NWHÖË� SRPRFL� FKWÊOL�� QHPÊOL� SRWÖHEQÇKR

YOLYX�r

9� URFH� ����� MVPH� RNUHV� RSÊW� ]ËVNDOL�� DOH� SR� GHVHWL� OHWHFK� ]DVH

]WUDWLOL�� $� RG� URNX� OHWRxQËKR� MVPH� VH� VWDOL� RSÊW� u� OLGRYÊ� ]YDQÛP� u

e0DOÛP� RNUHVHPr�

&R� ]¿YÊUHP"� =QRYX� Y\EXGRYDQÇPX� VWDUR�QRYÇPX� PDOÇPX

RNUHVX� +RUD|ÍRYLFH� PQRKR� ØVSÊFK×� D� VSRNRMHQÛFK� REÆDQ×�

.DUHO� +DOPO

 

3LRQÜU� u� VNXSLQD� 3UÀFKHÑ� �27$9 &,�
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.D|GRURÆQÊ� VH� X|� QHP×|HPH� GRÆNDW� NRQFH

xNROQËKR�URNX��SURWR|H�SU¿]GQLQ\�SUR�Q¿V�u�2WD�

Y¿N\�]DÆËQDMË�OHWQËP�W¿ERUHP�YH�/Q¿ÖVNÇP�0¿O�

NRYÊ�� 9� ORÐVNÇP� URFH� VH� XVNXWHÆQLO� YH� GQHFK

��� u� ���� ��� �����

7DN�MDNR�ND|GÛ�URN��DQL�ORQL�Q¿P�SRÆDVË�PRF

QHSÖ¿OR�� 'Çx{� Q¿V� SÖLYËWDO�� VRWYD� MVPH� GRUD]LOL

GR� W¿ERUD� D� Y\OR|LOL� YxHFKQ\� YÊFL� ]� DXWREXVX�

5R]GÊOLOL� MVPH� VH� GR� �� VNXSLQ� D� Y\EUDOL� VL� YHOPL� YÛVWL|QÇ� Q¿]Y\

QDxLFK� RGGËO×�

/RÐVN¿� W¿ERURY¿�KUD�E\OD�PRWLYRY¿QD�ILOPHP�e3¿Q�SUVWHQ×r��=D

ND|GÛ�VSOQÊQÛ�ØNRO�]ËVNDO�RGGËO�SUVWHQ��DOH�QLNGR�QHPXVHO�EÛW�VPXWQÛ�

SURWR|H� G¿UHN� QDNRQHF� GRVWDO� ND|GÛ�� ,� SÖHV� QHSÖË]HÐ� SRÆDVË� MVPH

XVSRÖ¿GDOL�eQHFNL¿GXr��3ODYLGOD�VH�REMHYLOD�U×]QRURG¿��DOH�MHGQR�PÊOD

VSROHÆQÇ�u�VRWYD�VH�GRWNOD�YRG\��SRWRSLOD�VH��-HGQR�]�P¿OD�SODYLGHO�

NWHUÇ� VH�GU|HOR�QDG�YRGRX��Q¿x�]¿FKUDQ¿Ö�SURSËFKO�SUVWHP�u�YÊÖPH�

|H� QHFKWÊQÊ�� 1DNRQHF� Y\KU¿OR� GUX|VWYR� LQVWUXNWRUHN� u� PXxË� Y¿K\

WRWL|�XQHVRX�L�SÖHSUDYN\�RG�PDVD��7DNÇ�]D�Q¿PL�SÖLMHO�MH]GHFNÛ�RG�

GËO�]H�6YÇUDGLF��D� WDN�VH�ND|GÛ�PRKO�SURMHW�QD�NRQL��%\OL� L� WDFË��]H�

MPÇQD� ]� ÖDG� GRVSÊOÛFK��� NWHÖË� VH� R]EURMLOL� OXNHP� D� xËS\� D� VWDOL� VH

QD� FKYËOL� LQGL¿Q\�� 3ÖL� QHSÖË]QLYÇP� SRÆDVË� Q¿P� SDQ� .LOL¿Q� SRVN\WO

Y� PËVWQËP� KRVWLQFL� YH� 9UEQÊ� V¿O�� NGH� SUR� Q¿V� YHGRXFË� SÖLSUDYLOL

GLVNRWÇN\�� 9HONRX� UDGRVW� Q¿P� XGÊODO�� NG\|� Q¿V� SÖHNYDSLO� KUDQRO�

NDPL� V� NHÆXSHP�

6HGPQ¿FW� GQË� XWHNOR� D� E\O� WX� ]¿YÊU� u� ERXÖOLYÇ� ORXÆHQË�� YÛPÊQD

WHO�� ÆËVHO�� DGUHV�� QÊNG\� L� VO]LÆND� XN¿SOD��$QL� SRÖ¿GQÇ�ERXÖN\�� NWHUÇ

MVPH� SUR|LOL�� DQL� GHxWÊ� Q¿P� QHEU¿QLO\�� DE\FKRP� QH]YRODOL�� e7$.

=$� 52.�r

1H]EÛY¿� Q¿P�� QH|� SRGÊNRYDW� YHGRXFËP�� LQVWUXNWRU×P� D� YxHP�

NWHÖË� Q¿P� QH]LxWQÊ� SRPRKOL� D� PÊOL� SRFKRSHQË� SUR� QDxL� ÆLQQRVW�

9HOLFH� VL� WRKR� Y¿|ËPH� D� GÊNXMHPH� VNXSLQD� 3U¿FKHÐ� u� 2WDY¿FL

1D� ]¿NODGÊ� QDxLFK� GRVDYDGQËFK� ]NXxHQRVWË� D� ]¿MPX� Q¿YxWÊYQËN×

EXGH�RG������������GR�FHQËNX�SÖLG¿QD�YVWXSHQND�QD�����KRGLQ\�D�SÖL�

PÊÖHQÊ� XSUDYHQR� YVWXSQÇ�� YL]�� FHQËN� VOX|HE�

9HxNHUÇ� LQIRUPDFH� D� SÖËSDGQÇ� ]PÊQ\� MVRX� YÆDV� DNWXDOL]RY¿Q\

QD� QDxLFK� LQWHUQHWRYÛFK� VWU¿QN¿FK�� ZZZ�ED]HQ�KRUD]GRYLFH�F]
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e=OD{¿N� SUDVNDO� YH� xYHFKr
9DOQ¿�KURPDGD�).�GQH������������VH�XVNXWHÆQLOD�Y�KRWHOX�=ODWÛ

MHOHQ�]D�QHVNXWHÆQÇKR�]¿MPX�ÆOHQ×�D�SÖË]QLYF×��=H����ÆOHQ×�RSU¿Y�
QÊQÛFK� YROLW� E\OR� SÖËWRPQR� ��� RVRE�� RVWDWQËFK� FFD� ��� RVRE� E\OR
]YÊGDYR�QD�SU×EÊK�D�]¿YÊU\�]�YDOQÇ�KURPDG\��7L�PDMË�PR|QRVW�VW¿WL
VH� ÆOHQ\� GR� ���� ��� ����� SR� ]DSODFHQË� ÆOHQVNÇKR� SÖËVSÊYNX� YH� YÛxL
������ .Æ�

�6FK×]L�YHGO�GRVDYDGQË�SUH]LGHQW�SDQ�-LÖË�=DKQEDXHU��3R�Y\VOHFK�
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ÖËN� $��� )RUPDQ�0��� 9¿FODYHN�0��� .RWUED� 3��� .RUGD� 3��� +ODY¿Æ� -��
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PXVHW�EH]�MHKR�VOX|HE�REHMËW��9HOLFH�WÊ|NÛ�]¿SDV�Q¿V�ÆHN¿�V�FHONHP
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