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3RGODVNLH SLHĞQL ZOyF]HEQH� Z\VWĊSXMąFH Z ]ZDUW\P ]DVLĊJX QD %LDáRVWRFF]\ĨQLH�
QDOHĪą GR REU]ĊGRZ\FK SLHĞQL ZLRVHQQ\FK� 3RGREQLH MDN VLHGOHFNLH UDF\MNL� PD]XU�
VNLH Z\URFNL� VXZDOVNLH DOOHOXMNL� SLHĞQL JDLNRZH L PDWNRZH Vą ]DOLF]DQH GR SLHĞQL
Ī\F]HQLRZ\FK� W]Z� NROĊG ĞZLHFNLFK� 6SHF\ILF]QRĞü LFK SROHJD QD ]DFKRZDQLX SLHU�
ZRWQHJR F]DVX Z\NRQDQLD� ZLRVQ\� 3UDVáRZLDĔVNL 1RZ\ 5RN SU]\SDGDá QD RNUHV
]LPRZR�ZLRVHQQHJR SU]HVLOHQLD VáRQHF]QHJR� 3RáąF]HQLH SLHĞQL Ī\F]HQLRZ\FK ] 1R�
Z\P 5RNLHP REFKRG]RQ\P ]LPą MHVW JHQHW\F]QLH ZWyUQH L SyĨQH� SRF]ąWHN URNX
Z NDOHQGDU]X U]\PVNLP SU]HQLHVLRQR QD � VW\F]QLD Z ��� U� S�Q�H�

3LHĞQL ZOyF]HEQH QLH SU]HNUDF]DMą QD SyáQRF\ %LHEU]\� D QD SRáXGQLX 1DUZL�
3RNU\ZDMą VLĊ SUDZLH GRNáDGQLH ] ]DVLĊJLHP Z\VWĊSRZDQLD SRGODVNLFK JZDU PLH�
V]DQ\FK� RSDUW\FK QD ELDáRUXVNLP VXEVWUDFLH MĊ]\NRZ\P �SRU� $WODV ����� PDSD ,�
,,,� ,9� 6]\PDĔVND ������

:\NXS� FKRG]HQLH SR UDF\ML� FKRG]HQLH ] Z\URFNDPL� FKRG]HQLH ] $OOHOXMR� ] RG�
PLHQQ\PL MHGQDN SLHĞQLDPL� RNDODMą SRGODVNLH ZOyF]HEQH RG VWURQ\ 0D]RZV]D�
=LHPL àRPĪ\ĔVNLHM� .XUSL� 0D]XU� 6XZDOVNLHJR L 6LHGOHFNLHJR� 1D ZVFKRG]LH SLHĞQL
ZOyF]HEQH Z\VWĊSXMą QD %LDáRUXVL �SRU� 0RĪHMNR ����� PDSD V� ���� QD SyáQRF\
QD /LWZLH� 1D W\FK REV]DUDFK ]QDQH Vą ]DUyZQR LFK ZHUVMH ELDáRUXVNLH� SROVNLH� MDN
L OLWHZVNLH� 1D SRáXGQLX VHNZHQFMH IDEXODUQH SLHĞQL ZáyF]HEQ\FK SRMDZLDMą VLĊ Z OX�
EHOVNLFK SLHĞQLDFK GXQDMRZ\FK� ĞSLHZDQ\FK MHGQDNĪH Z RNUHVLH ]LPRZ\P �3ĊNDOVNL
����� .ROĊGRZDQLH ������ 3RGODVNLH SLHĞQL ZOyF]HEQH� WRĪVDPH Z ]DNUHVLH ZąWNR�
Z\P ] SLHĞQLDPL Z\VWĊSXMąF\PL QD /LWZLH� :LOHĔV]F]\ĨQLH� %LDáRUXVL Vą Z\WZRUHP
NXOWXU\ SRJUDQLF]D� OXGRZHM NXOWXU\ NUHVRZHM� LVWRWQHM L QDWXUDOQHM GOD 3RGODVLD� 6ą
SU]\NáDGHP V\PELR]\ MĊ]\NRZHM� VSRáHF]QHM L HNXPHQLF]QHM� :LHONDQRFQH ZOyF]HEQH
áąF]\áR ZLHĞ ] GZRUHP� E\áR ]QDQH ZH ZVLDFK V]ODFKHFNLFK L FKáRSVNLFK� NDWROLFNLFK
L SUDZRVáDZQ\FK� 3LHĞQL ZOyF]HEQH ĞSLHZDQR WDNĪH VąVLDGRP�ĩ\GRP�

3RZV]HFKQH MHVW RERF]QH Z\VWĊSRZDQLH QD]Z SLHĞQL� ZORFHEQH� ZOyF]HEQH� ZOR�
F]HEQH� ZORF]REQH� ZORF]RQQH ² ZRORF]HEQH� ZRáRFHZQH� ZRáRV]HZQH� ZRáRF]HZQH�
2SUyF] LQQ\FK ORNDOQ\FK QD]Z� QD :LOHĔV]F]\ĨQLH ² ODO\PNL� QD /LWZLH² ODWDM� QD�
]ZD SLHĞQL ZOyF]HEQH �ZRORF]HEQH� PD QDMV]HUV]\ L QDMSRZV]HFKQLHMV]\ ]DVLĊJ� 1D
3RGODVLX� Z PLNURORNDOQ\FK ]DVLĊJDFK� Z\VWĊSXMą V\QRQLPLF]QH QD]Z\ F]DVRZQL��
NRZR�U]HF]RZQLNRZH� FKRG]Lü ] àRáXPHP� FKRG]Lü ] $OOHOXMR� FKRG]Lü ] .RQRSLHONR�
: QD]HZQLFWZLH OXGRZ\P Z\RGUĊEQLDQH Vą WDNĪH SRV]F]HJyOQH ZąWNL� *RVSRGDU]�
3DQLF]� =LH]LXOHĔND� N RQRSLHOND� &LHQND NRQRSLHOND� 3DZRĔNL� 3DQLHQHF]ND� 2ERF]�
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QLH GR QLFK XĪ\ZD VLĊ QD]Z� WZRU]RQ\FK RG UHIUHQyZ SLHĞQL� :LQR� àROXP� 1RZLQD�
3RZV]HFKQLH WDNĪH PyZL VLĊ FKRG]Lü SR ZáyF]HEQHP �ZRáRF]REQHP��

:áyF]HEQH WR QD]ZD SRF]ĊVWXQNX� GDUX� GDWNX GOD NROĊGQLNyZ� WDNĪH QD]ZD
GDUX GOD FKU]HĞQLDNyZ� SU]\JRWRZ\ZDQD QD :LHONDQRF SU]H] FKU]HVWQ\FK URG]LFyZ�
,VWQLHMH MHM PD]RZLHFNL RGSRZLHGQLN Z\NXS�

:áyF]HEQH WR WDNĪH QD]ZD GDQLQ\� ZSURZDG]RQHM SU]H] =\JPXQWD $XJXVWD QD
:LHONLH .VLĊVWZR /LWHZVNLH� )XQNFMRQRZDáD RQD MHV]F]H Z ;9,,, ZLHNX� :áyF]HEQH
E\áR GDQLQą RG LORĞFL SRVLDGDQHJR JUXQWX� OLF]E\ SRVLDGDQ\FK ZáyN� %\ü PRĪH QD]ZD
GDQLQ\ ]RVWDáD SU]HQLHVLRQD QD QD]ZĊ REU]ĊGRZHJR GDUX� D QD]ZD GDUX VWDáD VLĊ
SRGVWDZą QD]Z\ SLHĞQL� 0HFKDQL]P SRZVWDZDQLD QD]Z\ SLHĞĔ ZáyF]HEQD E\áE\ ZLĊF
DQDORJLF]Q\ GR SRZVWDQLD QD]Z\ NROĊGD� WDNĪH RGQRV]ąFHM VLĊ GR GDUX RUD] SLHĞQL�
3LHĞĔ ZáyF]HEQD ² MDNR QD]ZD RGPLDQ\ JDWXQNRZHM REU]ĊGRZHM SLHĞQL ZLRVHQQHM
² E\áDE\ ZLĊF NUHVRZ\P RGSRZLHGQLNLHP RJyOQRSROVNLHM NROĊG\� %\áDE\ WR ZLĊF
QD]ZD� MDN QD IRONORU� VWRVXQNRZR SyĨQD�

6\PEROLND QD]Z\ ZáyF]HEQH NU\MH VLĊ Z F]\QQRĞFL EURQRZDQLD SROD �VSXOFKQLD�
QLD L Z\UyZQ\ZDQLD SRZLHU]FKQL JOHE\ SU]H] ĞFLQDQLH MHM JyUQHM ZDUVWZ\ ]D SRPRFą
ZáyNL �EURQ\� L WDNLHM JHQH]\ QD]Z\ SLHĞQL GRP\ĞOD VLĊ 3LRWU &DUDPDQ �&DUDPDQ
������ 6XJHVWLĊ WĊ SRWZLHUG]DMą VHNZHQFMH IDEXODUQH SLHĞQL ZáyF]HEQ\FK� ĞSLHZDQ\FK
JRVSRGDU]RZL� R GRPLQXMąF\FK PRW\ZDFK XSUDZ\ SROD SU]H] FXGRZQ\FK SRPRFQL�
NyZ L FXGRZQHJR UR]PQRĪHQLD E\GáD� 7D LQWHUSUHWDFMD PD WDNĪH X SRGáRĪD ]ZLą]HN
SLHĞQL ORáyF]HEQ\FK ] ZLRVHQQ\P 1RZ\P 5RNLHP L EXG]HQLHP ]LHPL GR Ī\FLD�

3LHĞQL ZáyF]HEQH� MDNR IDNW\ IRONORUX NUHVRZHJR� E\á\ ]QDQH SROVNLHPX ĞURGR�
ZLVNX OLWHUDFNLHPX L QDXNRZHPX RG , SRá� ;,; ZLHNX� 8ND]\ZDá\ VLĊ RQH Z NROHM�
Q\FK WRPDFK SLHĞQL ]QDG 1LHPQD L 'ĨZLQ\ �&]HF]RW ����� ����� ������ ]QDOD]á\
VLĊ WDNĪH� ZUD] ] RSLVHP NROĊGRZDQLD� Z PRQRJUDILL OLWHUDFNR�IRONORU\VW\F]QHM %LD�
áRUXĞ� Z\GDQHM Z 3DU\ĪX Z ���� U� SU]H] $� 5\SLĔVNLHJR �5\SLĔVNL ������ = WHJR
WHĪ F]DVX SRFKRG]L SLHUZV]D Z]PLDQND R NROĊGRZDQLX ZLHONDQRFQ\P QD 3RGODVLX�
Ä: SRZLHFLH ELHEU]DĔVNLP �SRG 6]F]XFLQHP� 5DMJURGHP�� Z\NXS WDNL ]ELHUDOL GR�
URĞOL PĊĪF]\ĨQL� Z QRF\ W\ONR� ] QLHG]LHOL QD SRQLHG]LDáHN SRG RNQDPL ĞSLHZDMąF�
7RĪ VDPR ]DFKRZXMH VLĊ Z REZRG]LH ELDáRVWRFNLP� JG]LH Z\NXS ]RZLą ZRORF]HZQH´
�Ä.XULHU :DUV]DZVNL´ ����� F\W� ]D 2� .ROEHUJ� ,:��� 0D]RZV]H 9� V� ���� 3LHUZ�
V]ą SLHĞĔ� ] RNROLF 7\NRFLQD� Z\GUXNRZDá MHGQDN GRSLHUR =\JPXQW *ORJHU Z ����
URNX� QD]\ZDMąF Mą Ä.RQRSLHONą� VWDURGDZQą SLHĞQLą SRGODVNą´ �*ORJHU ������ .R�
OHMQH SU]HGUXNL SLHĞQL Z Z\GDZQLFWZDFK =\JPXQWD *ORJHUD E\á\ SU]H] ZLHOH ODW
MHG\Q\P ĞODGHP LVWQLHQLD WHJR W\SX UHSHUWXDUX QD 3RGODVLX� 2EV]HUQLHMV]D GRNX�
PHQWDFMD SLHĞQL ZáyF]HEQ\FK SRFKRG]L ] ODW WU]\G]LHVW\FK ;; ZLHNX� 2SXEOLNRZDQR
MH MHGQDN GRSLHUR Z ODWDFK V]HĞüG]LHVLąW\FK� =DSLV G]LHZLĊFLX SLHĞQL L RSLV REU]ĊGX
]QDMGXMH VLĊ Z SXEOLNDFML .XOWXUD VSRáHF]QD OXGX ZLHMVNLHJR QD 0D]RZV]X QDG 1D�
UZLą �'ZRUDNRZVNL ������ =HEUDQH SU]H] 6WDQLVáDZD 'ZRUDNRZVNLHJR SLHĞQL SR�
FKRG]ą ] SRJUDQLF]D 0D]RZV]D L 3RGODVLD� 'RNXPHQWXMą RQH QDMGDOV]\� ]DFKRGQL
]DVLĊJ Z\VWĊSRZDQLD SLHĞQL L QD]Z\ ZáyF]HEQH� ']LHVLĊü SLHĞQL� ]DSLVDQ\FK Z ODWDFK
F]WHUG]LHVW\FK Z RNROLFDFK %LDáHJRVWRNX� RSXEOLNRZDá Z ���� U� -DQ .DZHFNL Z Ä/L�
WHUDWXU]H /XGRZHM´ �.DZHFNL ������ 7U]\ SLHĞQL ] RNROLF 0RQLHN SU]\QRV]ą 3LHĞQL
OXGRZH ] 3RGODVLD $OHNVDQGUD 2OHV]F]XND �2OHV]F]XN ������



3RGODVNLH SLHĞQL ZOyF]HEQH ��

=DVWDQDZLD Z]UDVWDMąFD GRNXPHQWDFMD WDN� ]GDZDáRE\ VLĊ� DUFKDLF]Q\FK SLHĞQL�
5RPDQW\F]QD IRONORU\VW\ND QLH GRVWU]HJDáD SLHĞQL Ī\F]HQLRZ\FK� QLHZLHOH LFK ]QDM�
GXMH VLĊ Z ]ELRUDFK 2VNDUD .ROEHUJD� %\ü PRĪH Z\QLND WR ]H VSHF\ILNL Z\NRQDZF]HM
SLHĞQL Ī\F]HQLRZ\FK� 6ą RQH MDNR SLHĞQL VDNUDOQH WDN ĞFLĞOH ]ZLą]DQH ] MHGQ\P MHG\�
Q\P GQLHP Z\NRQDQLD� ĪH Z\NRQDZF\ VDPRU]XWQLH UHSHUWXDUX WHJR QLH XMDZQLDMą�
'RSLHUR VSHFMDOQH S\WDQLH R NROĊG\ XMDZQLD LFK QLH]PLHUQH ERJDFWZR� 3U]\SXV]F]H�
QLH WR SRWZLHUG]DMą ORV\ GRNXPHQWDFML SLHĞQL Ī\F]HQLRZ\FK L SDVWRUDáHN� NWyU\FK
QLHGDZQR WDN ZLHOH ]HEUDá )UDQFLV]HN .RWXOD Z 5]HV]RZVNLHP �.RWXOD ����� RUD]
]HVSyO SRG NLHUXQNLHP -HU]HJR %DUWPLĔVNLHJR Z /XEHOVNLHP �%DUWPLĔVNL ������ %D�
GDQLD IRONORU\VW\F]QH QD 3RGODVLX� SU]HSURZDG]RQH Z ODWDFK ���� ����� ����������
SU]\QLRVá\ WDNĪH QDGVSRG]LHZDQLH ERJDW\ SORQ Z SRVWDFL ��� ZDULDQWyZ SLHĞQL Záy�
F]HEQ\FK�

3RGODVNLH NROĊGRZDQLH ZLHONDQRFQH �ZáyF]HEQH� Z\VWĊSRZDáR SRZV]HFKQLH� QD
ZVSRPQLDQ\P Z\ĪHM WHU\WRULXP� Z NDĪGHM ZVL GR ���� URNX� 3R ,, ZRMQLH ĞZLDWRZHM
REU]ĊG XWU]\PD� VLĊ Z QLHNWyU\FK ZVLDFK GR SRáRZ\ ODW SLĊüG]LHVLąW\FK� : ODWDFK
VLHGHPG]LHVLąW\FK E\á QD W\OH ]DFKRZDQ\ Z SDPLĊFL Z\NRQDZFyZ� ĪH SR]ZROLáR WR
QD UHNRQVWUXNFMĊ V\WXDFML Z\NRQDZF]HM L UHSHUWXDUX�

*UXSĊ ZLHONDQRFQ\FK NROĊGQLNyZ QD]\ZDQR UyĪQLH� ZOyF]HEQLF\� ZRáRF]HEQLF\�
ZRáRNDOQLNL� ZRáRNRZQLF]NL� ZRORNDQQLNL� FKRG]ąF\ ] $OOHOXMR� FKRG]ąF\ ] àRáXPHP�
FKRG]ąF\ ] .RQRSLHONą� 6DUQL VLHELH QD]\ZDOL SDUWLą OXE NRPSDQLą� 6NáDGDáD VLĊ RQD
] NLONX OXE NLONXQDVWX PáRG\FK PĊĪF]\]Q �NDZDOHUNL�� ] ]DVDG\ QLHĪRQDW\FK� : 0R�
FDU]DFK �JP� -HGZDEQH� NROĊGRZDQR ] WRZDU]\V]HQLHP KDUPRQLL SHGDáRZHM L EĊEQD�
1LHNLHG\ NRPSDQLL WRZDU]\V]\á VNU]\SHN �3HĔVNLH� JP� 0RĔNL� OXE F\PEDOLVWD �:L�
OHĔV]F]\]QD�� 1DMPáRGV]\ ] SDUWLL QRVLá NRV]\N� Z\VáDQ\ VLHF]Ną� QD ]ELHUDQH MDMND�
&]DVHP� JG\ FKáRSLHF F]XMH GR G]LHZF]\Q\ PLĊWĊ SU]H] SLĊWĊ� QLH XPLH ĞSLHZDü� WR
FKRü NRV] QD MDMND SRQRVL �']LĊNRQLH� JP� 0RĔNL�� : ODWDFK WU]\G]LHVW\FK� QD SR�
JUDQLF]X 0D]RZV]D L 3RGODVLD� ÄZOyF]HEQLF\ FKRG]ąF GDZQLHM ] .RQRSLHONą QRVLOL�
QLHNLHG\ ] VREą QD W\F]FH NXNáĊ OXG]Ną >���@� NWyUą Z\VWDZLDOL Z RNQLH Z F]DVLH
ĞSLHZX� : &]DF]NDFK 0Dá\FK ZOyF]HEQLF\ FKRG]LOL ] Uy]Ją SRG RNQD FKDW L ĞSLHZDOL
SLHĞQL NRĞFLHOQH´� �'ZRUDNRZVNL ���������

:OyF]HEQH UR]SRF]\QDQR SR ]DFKRG]LH VáRĔFD� Z SLHUZV]\ G]LHĔ :LHONDQRF\�
] SLHUZV]HJR GQLD :LHONLHMQRF\� MHVF]H VáRĔFH QLH ]DV]áR� MXĪ FKRG]ą L ĞSLHZDMą�
&DOD QRF� , WR GRURVáH NDZDOHU\ FKRG]LOL L PĊĪF]\ĨQL� PáRGH L ĪRQDWH �']LĊNRQLH� JP�
0RĔNL�� = WHM ZVL G]LHVLĊü� RVLHP� F]DVHP GZDQDĞFLH FKáRSFyZ FKRG]L� 3U]H] FDáR
QRF� -DN ]DF]QR Z SLHUZV]\ G]LHĔ :LHONDQRF\� WR DĪ GR UDQD ĞSLHZDMR� , QD GUXJLH
ZVLH WH] FKRG]LOL� 3áRGQR� =DVDG\� 6RILSRO� 1RZRVLyáNL� =DáXNL� -DN SU]\FKRG]R� WR
MX] VáRĔFH Z]HMG]LH� �'RZQLHZR� JP� .UyORZ\ 0RVW�� 7DN ]ELHU]H VLĊ ] SLĊWQDĞFLH
FKáRSD L NDZDOHURZLH� , WDN RG ZVL GR ZVL� 1LH W\ONR ĪHE\ VZRMR ZLHĞ REVáXĪ\ü� 1D
GUXJD ZLHĞ� QD G]LHVLąWD MLGR� �6]F]ĊVQRZLFH� JP� 6]XG]LDáRZR��

3RGF]DV ]EOLĪDQLD VLĊ GR GRPX ĞSLHZDQR &KU\VWXVD �$OOHOXMH�� W]Q� SLHUZV]ą
]ZURWNĊ ZLHONDQRFQHM SLHĞQL UHOLJLMQHM &KU\VWXV ]PDUWZ\FKZVWDĔ MHVW� %\á WR V\JQDá
GOD GRPRZQLNyZ� $ MDN QD SRGZyUNR MHV]F]H ZFKRG]R� WR ĪHE\ QDZHW VSDá� WR XVá\V]\�
2G UD]X� MDN XFKRG]R� WR ]DĞSLHZDMR� -DN XFKRG]R QD SRGZyUNR� WR ]DĞSLHZDMR ML MXĪ
ZLHP\� ]H GR QDV MLGR� �6ąGRZR JP� 'ąEURZD %LDáRVWRFND��
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-HĞOL JRVSRGDU] ] MDNLFKĞ SRZRGyZ QLH Z\UDĪDá ]JRG\ QD ĞSLHZDQLH �QDMF]ĊĞFLHM
ZLą]DáR VLĊ WR ]H VWRSQLHP ]DPRĪQRĞFL GRPX�� NROĊGQLF\ ĞSLHZDOL QD RGFKRGQH
SLHĞQL ]áRU]HF]ąFH W\SX� $ Z WHM FKDáXSLH VDPH JRáRSXSLH� : Z\SDGNX ]JRG\
ĞSLHZDQR GOD QLHJR MHGQą ] ZLHONDQRFQ\FK SLHĞQL UHOLJLMQ\FK� 3LHĞĔ R ĝZLĊW\P
-HU]\P OXE *RVSRGDU]D� 'OD GRUDVWDMąFHJR V\QD� NWyU\ PLDá SR]RVWDü QD RMFRZVNLP
JRVSRGDUVWZLH� ĞSLHZDQR WDNĪH *RVSRGDU]D� Z LQWHQFML� E\ MDN QDMV]\EFLHM QLP
]RVWDá� 'DZQLHM GOD NDZDOHUD ĞSLHZDQR 3DQLF]D� SLHĞĔ R LQFLSLFLH =LHOHĔ� ]LHOHĔ EXMQ\
RZLHV� -HVW WR MHGQDN REHFQLH SLHĞĔ ]DSRPQLDQD �QDJUDQR MHM W\ONR GZD ZDULDQW\��

$ SROHP� MXĪ ZLDGRPR� Z NDĪG\P GRPX MHVW SDQQ\� PRĪH .RQRSLHO¶NH SRV¶�
SLHZDF¶" 1R ML SDQQ\ RJáDV]DMR� SURV]Ċ EDUG]R� $ G]LHZF]\QLH PRJáR E\F¶ GZD�
QDĞFLH OLDW� SLHQWQDV¶F¶LH� RV¶LHPQDV¶F¶LH� 0RĪH E\F¶ MLP GZDG]LHV¶FLD SLHQF¶
L SLHĔG]LHVLRQW� $E\ SDQQD E\áD� ']LHZF]\QD Z RNQLH VWDáD� 3U]HZDĪQLH RNQR
RWZDUWH E\áR� 2QL V¶SLHZDMR ]D PLHV]NDQLHP� D G]LHZF]\QD Z RNQLH VWDáD� -DN .R�
QRSLHONH V¶SLHZDOL� WR MXĪ WUDG\FMD WDND E\áD� SU]HZDĪQLH MDMNDPL SáDFLOL� =DSUDV]DMR
GR PLHV]NDQLD� F]DVHP JRV¶F¶LQD� ML ZyGNL SRVWDZLR� $OLHMXĪ WR ]DZV]H SDQQD QLHVLH
WH MDMND QD WDOLHU]X� GZDQDV¶FLH� SLHWQDV¶F¶LH ML Syá NRS\ QDZHW� =DOLHĪ\ RG NWyUHM� 7R
GOLDWHJR V¶SLHZDáR VLH W\P G]LHZF]QRP� ĪH MHVW WDND WUDG\FMD GOLD MHM GDF¶ ZLHQNV]H
XF]XFLH� ĪHE\ GR ]DPHQV¶FLD� ĪHE\ SUHQG]HM ]D PąĪ Z\V]áD� WR MHM SLRVHQNĊ V¶SLHZDáR
VLH� 7DND SURVWD EDMND� �6]F]ĊVQRZLFH� JP� 6]XG]LDáRZR��

5]HF]RZą ZDUWRĞü .RQRSLHONL SRGNUHĞODMą Z\NRQDZF\ ZLHONRNURWQLH� JG]LH
SDQQD MHVW� QLH S\WDMR VLH� F]\ SR]ZROL� F]\ QLH SR]ZROL� W\ONR QD PXVD ĞSLHZDMR
&LHQNR NRQRSLHONH� $ GODF]HJR" 'ODWHJR� ĪH ZLĊFHM MDM GRVWDQR� %R ]D WH ZLHOND�
QRFQH SLRVHQNL� WR WDP VWDUV]D JRVSRG\QL GZLH SDU MDM GD� WU]\ SDU\ GD� MDN QD
KRQRURZą� $ ]D .RQRSLHONĊ WR PXVL GDü ZLĊFHM L Z\QRVL VDPD SDQQD �6ąGRZR�
JP� 'ąEURZD %LDáRVWRFND�� ]D .RQRSLHONĊ WR MXĪ JRVSRGDU] GR GRPX SURVLá L ZyGNĊ
VWDZLá� �']LĊNRQLH� JP� 0RĔNL��

3RPLQLĊFLH G]LHZF]\Q\ SU]H] NROĊGQLNyZ E\áR DIURQWHP� .WyUD áDGQD SDQQD
WR ĞSLHZDOL� D NWyUD QLHáDGQD ² QLH ĞSLHZDOL� %R MHVW Z ZMRVFH� ĪH MHGQD WDP
SLHOLĊJQXMR ZV]\VWNLH� D GUXJLH WDP ² QLH� -HM SRQLĪDMR� %R RQD MDNRĞ QLH SRGRED
VLH� F]\ ] FKDUDNWHUX F]\ F]HJRĞ ² QLH SRGRED VLH� 1LH XPLH WRZDU]\VWZD SURZDG]Lü�
7R MHM MXĪ QLH ĞSLHZDMR �-DVLRQRZR� JP� 6]WDELQ�� 3RPLQLĊFLH G]LHZF]\Q\ SU]\
ĞSLHZDQLX PLDáR SRVPDN VSRáHF]QHM GH]DSUREDW\� 7R MXĪ Z\MąWHN� MDNE\ NWyUą
]RVWDZLOL� 3RQLĪRQD G]LHZF]\QD ZWHG\ E\áD� 7R MXĪ E\áR EDUG]R SU]\NUR �']LĊNRQLH�
JP� 0RĔNL�� 'RW\F]\áR WR G]LHZF]\Q� NWyUH XWUDFLá\ G]LHZLFWZR SU]HG ĞOXEHP�

3RGF]DV ĞSLHZDQLD G]LHZF]\QD VWDáD Z RNQLH� QD JDQNX OXE E\áD Z PLHV]NDQLX�
*G\ NROĊGQLNyZ ]DSURV]RQR GR PLHV]NDQLD ÄGZDM FKáRSF\ FKZ\WDOL VLĊ GáRĔPL ]D
SU]HJXE\ UąN MDN NODPUDPL� WZRU]ąF W]Z� ÄVWRáHF]HN´ L ]DSUDV]DOL G]LHZF]\QĊ� ĪHE\
QD QLP XVLDGáD� 1D W\P VWRáHF]NX KXĞWDOL Mą SU]H] FDá\ F]DV ĞSLHZDQLD .RQRSLHONL�´
�'ZRUDNRZVNL �������� OXE� %LRUą G]LHZF]\QĊ Z ĞURGHN D VDPL VLDGDMą QD SRGáRG]H
Z NyáNR QDRNRáR� G]LHZF]\QD VWRL Z\ĪHM� D VDPL QD SRGáRG]H Z NyáHF]NR� �+ROLNL�
JP� 6LGUD��

']LHZF]ĊWRP RSUyF] QDMF]ĊVWV]HM .RQRSLHONL ĞSLHZDQR NLOND LQQ\FK SLHĞQL Záy�
F]HEQ\FK� =LH]LXOHĔNĊ� 3DQLHQHF]NĊ� 1RZLQĊ� )DEXáD SLHĞQL MHVW X]QDZDQD ]D ZáD�
VQRĞü ORNDOQą� 8 QDV ]DZV]H W\ONR ] àROXPHP FKRG]LOL� �.OHZLDQND� JP� *RQLąG]��
&LHNáD UHF]ND ]H ZVL .RáRGQR� $ =DOXNL 6LZD� UDED ]LH]LXOHĔND� = NDĪGHM WHVW LQDF]HM
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ĞSLHZDOL� �'RZQLHZR� JP� .UyORZ\ 0RVW�� 3RZV]HFKQLH MHGQDN� QDZHW ZWHG\� JG\
Z SLHĞQL WHJR VáRZD QLH PD� G]LHZF]ĊFH SLHĞQL ZáyF]HEQH QD]\ZD VLĊ .RQRSLHONDPL�
1D ]DNRĔF]HQLH G]LHZF]ĊWRP ĞSLHZDQR OXE UHF\WRZDQR GRGDWNRZR SRZLQV]RZDQLD�

3R RWU]\PDQLX ZáyF]HEQHJR OXE SR JRĞFLQLH Z GRPX NROĊGQLF\ Z\JáDV]DOL
IRUPXá\� 1LHFKDM EĊG]LH QD F]HĞü L FKZDáĊ
� OXE 'DM %RĪH GUXJLHJR URNX GRF]HNDOL
��
'DM %RĪH ]D URN GRF]HNDOL
�

:áyF]HEQH� QDMF]ĊĞFLHM Z SRVWDFL MDMHN� G]LHORQR QDVWĊSQHJR GQLD� ZV]\VF\
VLDGDMą ZRNyá NRV]D L G]LHOą MDMND SDUDPL �']LĊNRQLH� JP� 0RĔNL� OXE ]DFKRG]R
GR RVWDWQLHJR GRPX ZH ZVL� ]DMGR� ML WH MDMND JRVSRG\QL PyZLR SLHF� -L RQD SDWHOQLH
VWDZLD� SLRNR� .WR OXEL QD V\URZR� SLMH VRELH� :yGNL VWDZLDMR� -XĪ SU]HG ĞZLĊWD
ZyGNL QDNXSLR� :HVRáR ĞSLHZDMR WHG\ VRELH� $ SyĨQLHM� MDN MXĪ SU]\V]áR GR WHJR� ĪH
MDMND Z\NXS\ZDOL SR ZLRVNDFK� QR� WR MXĪ V]F]ĊG]LOL WURFKĊ� ER WR MXĪ VSU]HGDG]R WH
MDMND� �6ąGRZR� JP� 'ąEURZD %LDáRVWRFND��

6FHQDULXV] REU]ĊGRZ\ L WRZDU]\V]ąFH PX SLHĞQL Vą Ī\ZR ]DFKRZDQH Z SDPLĊFL
PLHV]NDĔFyZ 3RGODVLD� MHGQDN SRZV]HFKQLH PyZL VLĊ R FKRG]HQLX SR ZáyF]HEQHP
Z F]DVLH SU]HV]á\P� -HV]F]H MDN P\ PáRGV]H E\OL� WR P\ FKRG]¶LOL� $ MXĪ WH PQLHMV]H
> Ŷ Ŷ �@� MXĪ ]DPND > �� �@ -HV]F]H� MHV]F]H FKRG]R� DOLH MXĪ VáDELHM XPLHMR� 3U]HGH PQR
MHV]F]H ] KDUPRQLR FKRG]¶LOL� 2G QLHPLHFNLFK F]DVyZ WDN SRV]áR� %\á ]DND]� , WDN
SRV]áR� $ FKáRSF\ JU]HF]QLH FKRG]¶LOL� RNQRZ QLH PD]DOL� DQL QLF� *U]HF]QLH FKRG]¶LOL�
*U]HF]QLH� SLĊNQLH FKRG]¶LOL� �6]F]ĊVQRZLFH� JP� 6]XG]LDáRZR��

: LQWHUSUHWDFML Z\NRQDZFyZ SU]\F]\QD ]DQLNX REU]ĊGX WNZL Z VSRáHF]QHM
GH]DSUREDFLH REU]ĊGRZHJR ÄĪHEUDFWZD´� -XĪ Z WHUDĨQLHMV]\P F]DVLH QLH FKRG]R�
*G]LH" 6NąG" $ MX] SDUĊ ODW QLH FKRG]R� -XĪ WHUD] NXOWXUD Z]URVáD� :VW\G]R VLH� 7R
QD]\ZD VLH ĪHEUDFWZR� 3yMG]LH SR MDMND" , QLH XPLHMR ĞSLHZDü� 7U]HED NVLąĪNĊ QRVLü�
D WX FLHPQR� &]\ SRG RNQHP ĞZLDWáR MHVW" 1LH PD� : GRPX ĞZLDWáR� SRG RNQHP
FLHPQR� $ GDZQLHMV]H FKáRS\ WR ZV]\VWNR QD SDPLĊü XPLHOL� 2P KRQRU WU]\PDOL�
PH WDN MDN G]LĞ� ']LĞ PáRG]LHĪ ERJDWD� FR WDP PyZLü� .WR G]LĞ MDMND MHĞü FKFH"
'DZQLHM WUXGQR E\áR R QLFK� %R WR NRELHWD GD GZD MDMND� GXĪR PąNL XELMH� ĪHE\
MDMHF]QLFD E\áD� $OER ĪHE\ WR VSU]HGDü� ĪHE\ WR ]DZV]H SLQLąG]H� $ WHUD ERJDWH ² FR
WDP� �6ąGRZR� JP� 'ąEURZD %LDáRVWFND��

5]HF]\ZLVWD SU]\F]\QD ]DQLNX FKRG]HQLD SR ZáyF]HEQHP WNZL SU]HGH ZV]\VWNLP
Z PLJUDFML PáRG\FK OXG]L ]H ZVL� L WR ]DUyZQR FKáRSFyZ� MDN L RNROĊGRZ\ZDQ\FK
G]LHZF]ąW�

3LHĞQL ZáyF]HEQH� Z GRVWĊSQHM QDP GRNXPHQWDFML� WZRU]ą NLONDG]LHVLąW ZąWNyZ�
ZĞUyG NWyU\FK PRĪQD Z\RGUĊEQLü PRW\Z\ RUD] VHNZHQFMH IDEXODUQH VWDUV]H L QRZ�
V]H� .LONXF]áRQRZD EXGRZD SLHĞQL� RNU]\N OXE S\WDQLH LQLFMDOQH� VHNZHQFMD IDEX�
ODUQD� Ī\F]HQLD� SU]\PyZNL R Z\QLHVLHQLH GDUyZ� XPRĪOLZLDáD VZRERGQH NRPSRQR�
ZDQLH SLHĞQL� ]ZáDV]F]D Z ]DNUHVLH Z\PLDQ\ IDEXá\� 'RPLQXMąFD Z SLHĞQLDFK GOD
JRVSRGDU]D JORU\ILNDFMD DGUHVDWD ]D SRPRFą PRW\ZX ��SDQ VLHG]L ]D VWRáHP Z VXNQL
DWáDVRZHM L F]DSFH VRERORZHM L KRMQLH REGDU]D SDFKROLNyZ� UDWDML� V\QyZª OXE SRU�
WUHW ��JU]HF]QHM GDP\ Z VXNQL MHGZDEQHM� KDIWRZDQHM ]ORWHP L SHUáRZ\P ZLDQHF]NXZ
RGV\áD QDV GR HSRNL IHXGDOQHM� 3yĨQD MHVW WDNĪH FKU]HĞFLMDĔVND LQNUXVWDFMD REU]ĊGX�
SRáąF]HQLH ] :LHONDQRFą� ĞSLHZDQLH ZLHONDQRFQ\FK SLHĞQL UHOLJLMQ\FK� : SLHĞQLDFK
ZáyF]HEQ\FK ĞZLĊFL MDNR FXGRZQL SRPRFQLF\ XSUDZLDMą SROH� Z WRN SRZLQV]RZDOL
L Ī\F]HĔ Vą ZSODWDQH PRW\Z\ ELEOLMQH�
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3RZLą]DQLH SLHĞQL ZOyF]HEQ\FK ] GDZQ\P ZLRVHQQ\P 1RZ\P 5RNLHP NDĪĊ
MHGQDN SRV]XNLZDü Z SLHĞQLDFK ]ZLą]NX ] PLWDPL L V\PEROLNL ZLRVQ\ ² QRZHJR
ODWD� =ZLą]NL WH PRĪHP\ RGQDOHĨü QD UyĪQ\FK SáDV]F]\]QDFK� ]DUyZQR SLHĞQL� MDN
L F]\QQRĞFL REU]ĊGRZ\FK �6]\PDĔVND ������

.RQRSLHOND �MDN L VWDURSROVND IRUPD NRQRSLHĔND� Z QD]HZQLFWZLH OXGRZ\P
PD ZDUWRĞü JDWXQNRZą� SRGREQLH MDN Z 5]HV]RZVNLHP NRQRSND �.RWXOD ���������
2]QDF]D SLHĞĔ Ī\F]HQLRZą GOD G]LHZF]\Q\� .RQRSLHOND ] SLHĞQL G]LHZF]ĊF\FK� MDN L
EXMQ\� ]LHORQ\ RZLHV ] SLHĞQL FKáRSLĊF\FK WR SDUD PRW\ZyZ DJUDUQ\FK� QDZLą]XMą�
F\FK Z SHZLHQ VSRVyE GR UROQLF]HJR SRGáRĪD SLHĞQL ZLRVHQQ\FK� 2ZLHV V\PEROL]XMH
WDNĪH SDQD PáRGHJR Z ZHVHOX ELDáRUXVNLP� ]DUĊF]\QRZą ZyGNĊ L NRURZDM PáRGHJR
SU]\ELHUD VLĊ ]LHORQ\P RZVHP� :LJLOLMQ\ NLVLHO ] RZVD� WZRU]ąF\ SDUĊ ] U\WXDOQą
NXWLą� MHVW QD 3RGODVLX WUDG\F\MQLH XZDĪDQ\ ]D SRWUDZĊ JRVSRGDU]D�

.RQRSLHOND� SRHW\FND� LVWQLHMąFD W\ONR Z SLHĞQL QD]ZD ĪHĔVNLHM GZXSLHQQHM UR�
ĞOLQ\ NRQRSQHM �&DQQDELV VDOLQD�� R OXGRZ\FK QD]ZDFK PDFLRUND� JáRZDF] �Z RGUyĪ�
QLHQLX RG URĞOLQ PĊVNLFK SORVNXQ� NLHOXQ� MHVW XRVRELHQLHP� V\PEROHP NRELHFRĞFL� UR�
]XPLDQHM SU]H] LQIRUPDWRUyZ MDNR SáRGQRĞü L UR]URGF]RĞü� 3RUyZQDQLH G]LHZF]\Q\�
RMFRZHM FyUHĔNL GR NRQRSLHONL Z LQWHUSUHWDFML Z\NRQDZFyZ MHVW UyZQR]QDF]QH ] Ī\�
F]HQLHP� E\ G]LHZF]\QD MDN QDMV]\EFLHM Z\V]áD ]D PąĪ� WDN V]\ENR� MDN V]\ENR URVQą
NRQRSLH� -HVW RQR ]JRGQH ] SRGVWDZRZą LQWHQFMą SLHĞQL L MHM ]DORWQą IXQNFMą� = WHJR
SRZRGX QD]ZD .RQRSLHOND MHVW SU]HQRV]RQD QD ZV]\VWNLH SLHĞQL GOD G]LHZF]ąW� MHĞOL
QDZHW Z SLHĞQLDFK W\FK VáRZR WR QLH Z\VWĊSXMH� : SLHĞQLDFK FLHQND� Z\VRND NRQR�
SLHOND VWU]HOD SLRQRZR NX QLHEX ] SROD OXE áDQX OQX� 3RGF]DV ĞSLHZDQLD G]LHZF]\QD
VWDQRZL SLRQRZą RĞ PDJLF]QHJR NRáD� Z\]QDF]RQHJR SU]H] VLHG]ąF\FK QD SRGáRG]H
PáRG\FK PĊĪF]\]Q� /HQ Z SLHĞQL RWDF]D NRQRSLHONĊ WDN� MDN RWDF]DMą NROĊGRZDQą
G]LHZF]\QĊ FKáRSF\� 0RĪQD ]DWHP ZLG]LHü Z NRQRSLHOFH RGSRZLHGQLN ]QDF]HQLRZ\
GU]HZD NRVPLF]QHJR� 6\PEROL]RZDQLH GU]HZD NRVPLF]QHJR SU]H] SRVWDü NRELHFą HNV�
SRQXMH MHJR SáRGQRĞü L VLOĊ UR]URGF]ą� 0ĊVNLHPX SLHUZLDVWNRZL GU]HZD NRVPLF]QHJR
RGSRZLDGD� Z SLHĞQLDFK ZOyF]HEQ\FK ĞSLHZDQ\FK GOD PĊĪF]\]Q� RZLHV� ,QWHUSUHWDFMĊ
NRQRSLHONL L RZVD MDNR RGSRZLHGQLNyZ GU]HZD NRVPLF]QHJR Z]PDFQLD GRGDWNRZR
ZLHU]HQLH R NRQRSLDFK MDNR VLHGOLVNX GLDEáD� GXFKD NRQRSQHJR �LVWRW FKWRQLF]Q\FK
NU\MąF\FK VLĊ Z MHJR NRU]HQLDFK� L SU]\QDOHĪQRĞü RZVD GR V\PEROL IDOOLF]Q\FK� =QDQH
MHVW WDNĪH ZLHU]HQLH R URĞOLQLH�RMFX ZV]\VWNLFK URĞOLQ� ]ZDQHM VDG]LHF NRQRSLDVW\�
5RĞOLQQH� DJUDUQH PRW\Z\ SLHĞQL ZOyF]HEQ\FK ² NRQRSLHOND� RZLHV ² WR SRGOD�
VNLH V\QRQLP\ GU]HZD PDLNRZHJR� JDLNRZHJR� V\PEROX QRZHJR ODWD� QRZHJR URNX�
QRZHJR Ī\FLD�

'R LQQHM UHGDNFML PLWX R GU]HZLH NRVPLF]Q\P RGV\áDMą QDV PRW\Z\� ©ZLQR ]LH�
ORQHª� ©G]LHZF]\QD Z\SLMD ]LHORQH ZLQRª� Z\VWĊSXMąFH Z LQQ\FK SLHĞQLDFK ZWyF]HE�
Q\FK� 1DNáDGD VLĊ WXWDM V\PEROLND NU]HZX URĞOLQQHJR QD QDSyM VDNUDOQ\� 6\PEROLND
WD� Z]PRFQLRQD GRGDWNRZR NRORUHP ]LHOHQL �V\QRQLPX Ī\FLD�� VSURZDG]D VLĊ GR NR�
VPLF]QHJR GU]HZD�

: VWDURĪ\WQHM 0H]RSRWDPLL NU]HZ ZLQQ\ E\O QD]\ZDQ\ ÄNU]DNLHP Ī\FLD´� : VXPHU\MVNLP
SLĞPLH OLĞü ZLQQHJR NU]HZX R]QDF]Dá Ī\FLH� : PDQGHL]PLH� NWyUHJR UHV]WNL SU]HWUZDá\ GR G]LĞ
QD WHUHQLH ,UDNX� NU]HZ ZLQQ\ URVQąF\ SR]D ĞZLDWHP R]QDF]D RMFD ZV]HONLHJR Ī\FLD� /HJHQGD
R NU]HZLH ZLQQ\P RSDVXMąF\P FDOH QLHER L PDMąF\P RZRFH Z SRVWDFL JZLD]G SR]ZDOD ZLG]LHü
Z RZ\P NU]HZLH WDNĪH IXQNFMH GU]HZD NRVPLF]QHJR �/XUNHU ������
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7DNą VDPą ZDUWRĞü PRĪQD SU]\SLVDü VáRZLDĔVNLHPX RGSRZLHGQLNRZL ]LHORQHJR
ZLQD ² JDMRZL� URĞOLQQHPX PRW\ZRZL ] UHIUHQX SLHĞQL ZáyF]HEQ\FK� 0RW\Z WHQ
QLH Z\VWĊSXMH VDPRG]LHOQLH� D Z SRáąF]HQLX ] REUD]HP ZRG\ L NRQLD� ©Z JDMX� QD
GXQDMX� PDV] NRQLF]HĔND� PDV]Q �Z QLHNWyU\FK UHIUHQDFK Z\VWĊSXMH NRQLF]\QND��
'XQDM SRMDZLDMąF\ VLĊ Z UHIHQDFK SLHĞQL� MDN L GXQDM ] .RQRSLHONL PRĪH V\PER�
OL]RZDü ZRG\ FKDRVX� SUDPDWHULĊ� 7DNLH RNUHĞOHQLH GXQDMX MDNR ZRG\ SLHUZRWQHM
SRMDZLD VLĊ Z MHGQHM ] SLHĞQL� QLNW QLH ]PLHU]\ JáĊERNRĞFL� QLNW QLH ]PLHU]\ V]HURNR�
ĞFL� 3RáąF]HQLH ZRG\ ] SRVWDFLą NRQLND �SDZLD� ² V\PEROL IDOOLF]Q\FK ² DNFHQWXMH
MHM ]DSáDGQLDMąFą PRF� SRGREQLH MDN Z\áDZLDQLH ] GXQDMX ]áRWHJR SLHUĞFLHQLD �SD�
ZLHJR ZLDQND� ² V\PEROLF]Q\FK DWU\EXWyZ NRELHFRĞFL�

7UDQVIRUPDFMD GU]HZD NRVPLF]QHJR SRMDZLD VLĊ WDNĪH Z VHNZHQFML IDEXODUQHM
SLHĞQL R 6LZHM� UDEHM ]LH]LXOHĔFH� :\VWĊSXMąFH Z QLHM SRVWDFL ² SWDN L ]áRWRURJL
MHOHĔ� VWRMąF\ Z VDG]LH� RGV\áDMą QDV GR ÄLQGRHXURSHMVNLHJR REUD]X ]ZLHU]ĊFLD
URJDWHJR SU]\ GU]HZLH NRVPLF]Q\P´ �'DOHZVNL ������ 3RVWDFL MHOHQLD ] SLHĞQL
ZáyF]HEQ\FK RGSRZLDGD VDUQD ² D QD W\P JDLF]NX VDUQD ² Z ZLRVHQQ\FK SLHĞQLDFK
] àĊF]\FNLHJR �'HNRZVNL� +DXNH ������ : SRGODVNLFK SLHĞQLDFK ZáyF]HEQ\FK QD
URJDFK MHOHQLFK VWRL NXĨQLD NRZDOD ]áRWQLND� Z\NXZDMąFHJR ]áRW\ SLHUĞFLHĔ GR
ĞOXEX� ']LHZF]\QD ]ELHUD ]áRWą URVĊ �]áRWą NRUĊ� ]áRWH OLĞFLH ² V\PEROH JyUQHM L
ĞURGNRZHM F]ĊĞFL GU]HZD NRVPLF]QHJR� L ]DQRVL Mą GR NRZDOD�]áRWQLND� E\ Z\NXá
] QLHM WU]\ SU]HGPLRW\� NXEHN� ZLHQLHF� SLHUĞFLHĔ� 3U]HGPLRW\ WH V\PEROL]XMą
SU]\V]áH PDáĪHĔVWZR G]LHZF]\Q\� 3RVWDü MHOHQLD² V\PERO GREUHJR SRF]ąWNX L RILDU\
]DNáDG]LQRZHM ² PDáĪHĔVWZR WR JZDUDQWXMH�

: ZLHOX SLHĞQLDFK ZáyF]HEQ\FK Z\VWĊSXMH UHIUHQ áRáXP �áRáHP� áDáD� áDá\P��
1D REV]DU]H ELDáRUXVNLP� RM� OLXOL�OLXOL� OLH�OLH� OLROL�OLROL� X OLD�OLR� OLD�OLMRMX� ZD�
ODOLRP �:LQRJUDGRZD ������ 6HQV DVHPDQW\F]Q\FK G]LĞ RNU]\NyZ WáXPDF]RQR MDNR
SU]HNV]WDáFHQLH QD]Z\ $OOHOXMD� OLWHZVNLHM QD]Z\ ZLHONDQRFQHM SLVDQNL� VáRZLDĔVNLFK
QD]Z R]QDF]DMąF\FK VWRVXQNL SRNUHZLHĔVWZD� RNU]\NL UDGRĞFL� RNU]\NL EU]PLHQLRZH�
NWyUH PRJą RGQRVLü VLĊ GR EyVWZ �:LQRJUDGRZD ������ 3RGREQH UHIUHQ\ WRZDU]\�
V]ą ZLRVHQQ\P SLHĞQLRP� R NWyU\FK F]\WDP\ Z ;9�;9,�ZLHF]Q\FK ND]DQLDFK�
Ä=DND]XMFLH NODVNDQLD L ĞSLHZyZ� Z NWyU\FK Z]\ZD VLĊ ERĪNyZ àDGR� ,OHOL� -DVVD�
7LMD´� ÄQD W\P WHĪ PLHMVFX E\á NRĞFLyá WU]HFK EDáZDQyZ� NWyUH ]ZDQR àDGD� %RGD�
/HOL� GR NWyU\FK SURĞFL OXG]LH VFKRG]LOL VLĊ SLHUZV]HJR GQLD PDMD PRGáĊ LP F]\QLü
L RILDURZDü´ �%UXFNQHU ����� ����������� 1D]Z\ +HOL� /HOL ² QDMEOLĪV]H VHPDQW\F]�
QLH áRáXP ² PRJą RGQRVLü VLĊ GR LPLHQLD (OLDV]D� %RU\V 8VSLHQVNL� SU]\WDF]DMąF
SLHĞĔ� MHV]F]H WHUD] X QDV� VWUDV]QH Vą ZLHF]RU\� WH %D]\ORZH� ,, HM X� ,OHMX VWDZLD
KLSRWH]Ċ� ĪH Z\UDĪHQLH ,OHMX SLHW �,OHMX ĞSLHZDü� PRĪH Z ĞZLDGRPRĞFL OXGRZHM NRMD�
U]\ü VLĊ ZáDĞQLH ] SURURNLHP (OMDV]HP �,OMD SURURN�� SRGREQLH MDN SU]\ĞSLHZ ZHOH�
ZHOH� ]QDQ\ ] ;9�ZLHF]Q\FK ODPHQWyZ SRJU]HERZ\FK PRĪH E\ü ]ZLą]DQ\ ] LPLH�
QLHP :HOHV �8VSLHQVNL ���������� (OLDV]� ,OMD� -HU]\ WR HNZLZDOHQW\ LPLHQLD 3HUXQD�
*URPRZáDGF\� $ SRVWDü NRVPLF]QHJR NUHDWRUD ORJLF]QLH áąF]\ VLĊ ] QRZ\P URNLHP�
XREHFQLDMąF PLW SRF]ąWNX� 3RJáRVyZ PLWX R NRVPLF]QHM NUHDFML PRĪQD WDNĪH GRSD�
WU\ZDü VLĊ Z PRW\ZLH� ��ZLDWU �ZLFKHU� SRU\ZD ] JáRZ\ NUDVQHM .DVL ZLDQHN L ZU]XFD
GR ZRG\y� MHĞOL QDJá\� JZDáWRZQ\ ZLDWU �Z ZLHU]HQLDFK WDNĪH VLHGOLVNR GLDEáD� EĊ�
G]LHP\ UR]XPLHOL MDNR WUDQVIRUPDFMĊ SLRUXQD�

3RVWDü ĞZLĊWHJR -HU]HJR SRMDZLD VLĊ Z SLHĞQLDFK ZáyF]HEQ\FK GZXNURWQLH� = MHG�
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QHM VWURQ\ QDZLą]XMH GR OHJHQG\ KDJLRJUDILF]QHM� SU]HND]DQHM SU]H] -DNXED GH 9R�
UDJLQH Z =áRWHM OHJHQG]LH MDNR SyĨQD� FKU]HĞFLMDĔVND ZHUVMD PLWX R $QGURPHG]LH
L 3HUVHXV]X� MDNR DOHJRULD ]ZDOF]DQLD VPRND ² V]DWDQD� -HGQDN PLW R 3HUVHXV]X
PRĪQD WDNĪH RGQLHĞü GR SUDLQGRHXURSHMVNLHJR PLWX R NRVPLF]Q\P SRMHG\QNX 3LR�
UXQRZáDGF\ ] SRG]LHPQ\P SRWZRUHP� =D WDNą LQWHUSUHWDFMą SRVWDFL SU]HPDZLD Z\�
SRVDĪHQLH SLHĞQLRZHJR ĞZLĊWHJR -HU]HJR Z OXN L ]DELFLH VPRND VWU]Dáą �LNRQRJUDILD
SU]HGVWDZLD SRVWDü ĞZLĊWHJR ] PLHF]HP OXE G]LGą� D WDNĪH PRW\Z\� ©SWDNL UR]V]DU�
SXMą FLDáR VPRND�� �3LHĞĔ R ĞZLĊW\P -HU]\P� L ��SWDNL WULXPIXMą QDG SRNRQDQ\P
/XF\IHUHP�� �SRZLQV]RZDQLH ZLHONDQRFQH�� 0RW\Z\ WH ZLąĪą VLĊ ] PLWHP R GU]HZLH
NRVPLF]Q\P ÄSU]HGVWDZLDQ\P F]ĊVWR ] SWDNDPL QD JDáĊ]LDFK� DWDNXMąF\PL VPRND
DOER ZĊĪD ZLMąFHJR VLĊ ZĞUyG NRU]HQL´ �.RSDOLĔVNL ������ : LQQHM SLHĞQL SRVWDü
ĞZLĊWHJR -HU]HJR MHVW ]JRGQD ] ZVFKRGQLRVáRZLDĔVNLPL ZLHU]HQLDPL R RWZLHUDQLX
SU]H] QLHJR ]LHPL L Z\SXV]F]HQLX ] QLHM URĞOLQQRĞFL ² JG]LH ĞZLĊW\ -HU]\ FKRG]L�
WDP Ī\WNR URG]L� 1D LQZHUVML PLWX� GDURZDQLX Ī\FLD ĪPLL �ZąĪ MHVW WUDQVIRUPDFMą
VPRND ² SRU� 8VSLHQVNL ����� ²MHVW RSDUWD SLHĞĔ GOD FKáRSFD� 3DQLF]� 3REU]PLH�
ZDMą WX HFKD ZLHU]HĔ� ĪH QLH ZROQR ]DELMDü ZĊĪD� ĪPLL� =D GDURZDQLH Ī\FLD ĪPLMD
RELHFXMH FKáRSFX Z\SUDZLü ZHVHOH� )DEXáD SLHĞQL MHVW SRHW\FNą Z\NáDGQLą PLWX�
PyZLąFHJR R W\P� ĪH GREUR L GRVWDWHN OXG]L ]DOHĪ\ RG LVWRW FKWRQLF]Q\FK�

3RVWDü ĞZLĊWHJR -HU]HJR� SRMDZLDMąFD VLĊ Z UyĪQ\FK WUDQVIRUPDFMDFK Z SRG�
ODVNLFK SLHĞQLDFK ZáyF]HEQ\FK� MHVW RGOHJáą� DOH F]\WHOQą ZHUVMą SRGVWDZRZHJR
PLWX NRVPRJRQLF]QHJR� .RUHVSRQGXMH WDNĪH ] FKU]HĞFLMDĔVNą Z\NáDGQLą GRJPDWX
R ĞPLHUFL -H]XVD MDNR RGNXSLHQLX ]D Ī\FLH ZLHF]QH� FR Z\UDĪD MHGQR ] SRZLQV]RZDOL�
SLHNáR ]ZRMRZDá� QLHER ]EXGRZDá� D QDP� OXG]LRP ZLHF]QRĞü GDURZDá� 7áXPDF]\
WDNĪH SRZLą]DQLH REU]ĊGX ]H ĞZLĊWHP :LHONLHMQRF\ ² ZVSyOQ\P PLDQRZQLNLHP
MHVW PLW R FLąJOH RGUDG]DMąF\P VLĊ Ī\FLX�

: SU]\WRF]RQ\P SU]H] 6WDQLVáDZD 'ZRUDNRZVNLHJR RSLVLH V\WXDFML Z\NRQDZF]HM
.RQRSLHONL FKáRSF\ KXĞWDMą G]LHZF]\QĊ QD VWRáHF]NX ] UąN� 1D GXĪ\P REV]DU]H Syá�
QRFQHJR 3RGODVLD� WDP� JG]LH .RQRSLHONL MXĪ QLH Z\VWĊSXMą� PLĊG]\ %LDá\PVWRNLHP
D 6LHGOFDPL Z OLQLL SLRQRZHM� REFKRGRP ĞZLąW :LHONDQRF\ WRZDU]\V]\ REU]ĊGRZD
KXĞWDZND� EXGRZDQD SU]H] NDZDOHUyZ ] SURVWHM� GRURGQHM VRVQ\� GU]HZD Z\UąED�
QHJR Z OHVLH� =DUyZQR RVRE\ �PáRG]L FKáRSF\� MDN L G]LHĔ Z\FLQDQLD GU]HZD L EX�
GRZ\ ] QLHJR KXĞWDZNL �:LHOND 6RERWD� Vą QDFHFKRZDQH V\PEROLF]QLH L RGV\áDMą
QDV ]QRZX GR PLWX R GU]HZLH NRVPLF]Q\P� 1DWRPLDVW REU]ĊGRZH KXĞWDQLH PáRG\FK
G]LHZF]ąW L FKáRSFyZ Z\ND]XMH ]JRGQRĞü ] MHGQą ] SLHĞQL HSLNL SRáXGQLRZRVáRZLDĔ�
VNLHM� 6áRĔFH L 'REU\QND� 6\Q 6áRĔFH� QD S\WDQLH PDWNL� Z MDNL VSRVyE ]DELHU]H
XNRFKDQą 'REU\QNĊ ] ]LHPL GR QLHED� RGSRZLDGD� ĪH ]UREL WR SURVWR� 3XĞFL VZRMH
]áRWH SURPLHQLH� ]DPLHQL MH Z KXĞWDZNL� RSXĞFL QD ]LHPLĊ� : G]LHZF]ĊFH ĞZLĊWR� QD
ĞZLĊWHJR *HRUJLMD� SU]\MGą VWDU]\ L PáRG]L KXĞWDü VLĊ QD ]GURZLH� = QLPL SU]\MG]LH
'REU\QND� VLąG]LH QD KXĞWDZFH� :WHG\ SRGQLHVLH Mą SURVWR GR QLHED�

3RáXGQLRZRVáRZLDĔVND HSLND QLH W\ONR SRWZLHUG]D ]DFKRZDQLH QD 3RGODVLX REU]Ċ�
GRZHM KXĞWDZNL Z WRĪVDP\P F]DVLH L IXQNFML� DOH WDNĪH XWZLHUG]D QDV Z SU]HNRQDQLX�
ĪH ]ZLą]NX SLHĞQL ZáyF]HEQ\FK ] HSLNą L PLWDPL QLHNRQLHF]QLH WU]HED V]XNDü W\ONR
QD SáDV]F]\ĨQLH ZHUEDOQHM� +XĞWDQLH G]LHZF]\Q\ ² NRQRSLHONL� REU]ĊGRZD KXĞWDZND
ZLRVHQQD� U\WXDOQH SRZWDU]DQH RG SRNROHĔ JHVW\� Z\UDĪDMą ZLHF]Qą WĊVNQRWĊ F]áR�
ZLHND GR 6áRĔFD L SRWU]HEĊ ]ZLą]NX ] .RVPRVHP�



3RGODVNLH SLHĞQL ZáyF]HEQH ���

3LHĞQL L SRZLQV]RZDQLD ZáyF]HEQH

=DSLV Z WUDQVNU\SFML SyáIRQHW\F]QHM XZ]JOĊGQLD JáyZQH NUHVRZH FHFK\ IRQHW\F]QH MĊ]\ND SLHĞQL
L Z\SRZLHG]L� QLHSHáQH VSDODWDOL]RZDQLH V]HUHJX V¶�F¶� ]¶�G]¶� SDODWDOQRĞü O �Z SROLX� ZHVHOLH��
]DFKRZDQLH GĨZLĊF]QHJR K� 3RQDGWR ]DFKRZDQR LQQH FHFK\ JZDURZH� ]DQLN QRVRZRĞFL� ODELDOL]DFMĊ
QDJáRVRZHJR X� SUHMRWDFMĊ L SRVWMRWDFMĊ� ĞFLHĞQLHQLH H �H�� XSURV]F]HQLD JUXS VSyáJáRVNRZ\FK�
&HFK\ WH Z\VWĊSXMą Z WHNVWDFK Z UyĪQ\P QDWĊĪHQLX Z ]DOHĪQRĞFL RG PLHMVFD SRFKRG]HQLD SLHĞQL�
: JUXSDFK VZ� NZ ]DFKRZXMH VLĊ GĨZLĊF]QH Z� 6SyáJáRVND á MHVW DUW\NXáRZDQD ]ĊERZR�

�� 3RZLQV]RZDQLH

6FHQDULXV] NROĊGRZDQLD� SHáHQ NDZDOHUVNLHM JU]HF]QRĞFL� Z\PDJDá NRQZHQFMRQDOQHJR S\WDQLD
R Z\UDĪHQLH ]JRG\ QD ĞSLHZDQLH SLHĞQL� QS� 3DQLH *RVSRGDU]X� 3DQL *RVSRG\QLR� F]\ PRĪQD
]DĞSLHZDü� ZDV] GRP UR]ZHVHOLü Z F]DVLH ]PDUWZ\FKZVWDQLD 3DĔVNLHJR"

3\WDQLD WH Vą GRGDZDQH WDNĪH QD ]DNRĔF]HQLH GáXĪV]\FK ZLHUV]RZDQ\FK SRZLQV]RZDĔ� 3RZLQ�
V]RZDQLD E\á\ Z\JáDV]DQH QD SRF]ąWNX OXE NRĔFX NROĊGRZDQLD� ZWHG\ GRGDZDQR GR QLFK SU]\�
PyZNL R GDU� 3RZLQV]RZDQLH ]DZLHUD Z VRELH� Z GDZQ\P UR]XPLHQLX WHJR VáRZD� ÄRĞZLDGF]Dü
NRPX VZRMą UDGRĞü� ] WHJR� ĪH VLĊ MHJR Ī\F]HQLD VSHáQLá\� ĪH JR FR SRP\ĞOQHJR OXE SRĪąGDQHJR
VSRWNDáR´ REUD] UDGRĞFL RJDUQLDMąFHM FDáą SU]HVWU]HĔ� WULXPIXMąFH QLHER L ĞSLHZDMąFH SWDNL� SU]H�
FLZVWDZLRQH SOąF]ąFHPX /XF\IHURZL� .OLPDW UDGRĞFL ]H ]PDUWZ\FKZVWDQLD -H]XVD EOLVNL MHVW WX
NDWHJRULDOQLH SDVWRUDáNRP L NDQW\F]NRP�

6ąGRZR� JP� 'ąEURZD %LDáRVWRFND� ZRM� %LDá\VWRN ���� U� :DOHQW\ .XĨPLFNL� XU� ���� U�
7DĞPRWHND QDJUDĔ ,QVW\WXWX 6]WXNL 3$1 � 71 ,6� �������

']¶LV¶ G]¶LHĔ UDGRV¶F¶L� G]¶LHĔ ZHVRáRV¶F¶L�
G]¶LHĔ 3DQD WHJR ]PDUWZ\FKZVWDáHJR�
:V]HONLH ZHVHOLH SU]\ OXG]NLP F¶LHOH�
V¶ZLDW V
LĊ UDGXMH� QLHER WU\XPIXMH�
D MD� ZDP SDĔVWZR� SLĊNQLH SRZLQV]XMH�
3U]\NUD ]
LPD PLQĊáD� V
OLF]QD ZLRVQD QDVWĊSXMH�
D PDá\ VNRZURQHF]HN V¶SLHZD DOOHOXMH�
'UREQH SWDV]NL RG UDGRV¶F¶L VNDF]R�
D /XF\IHU� SU]HNOĊW\� RNRZDQ\ SOąF]H�
:LWDM� 6\RQLH��� QD %RĪ\P WURQLH�
FR ]D SU]\ZLWDQLH� RMFRZVNLH VSRWNDQLH�
1LHER RNRáR� ZV]\VWHN V
ZLDW XUDGRZDá�
L P\ WHĪ UDGXMP\� V¶SLHZDMP\ DOOHOXMH�
3URV]Ċ QD QDV V¶LH QLH JQLHZDü¶�
ND]Dü¶ MDNR SLRVHQNĊ ZDP ]DV¶SLHZDF¶�
ZDV] GRP UR]ZHVHOLü¶�

� /XF\IHU� áDF� /XFLIHU� GRVá� 
QRVLFLHO ĞZLDWáD¶� :HGáXJ DSRNU\IyZ ELEOLMQ\FK L WUDG\FML IRON�
ORU\VW\F]Q\FK /XF\IHU Z\VWąSLá GR ZDONL ] $UFKDQLRáHP 0LFKDáHP QD JZLD]GR]ELRU]H :LHONLHM
1LHGĨZLHG]LF\� 3RNRQDQ\� ]RVWDá SU]\NXW\ Z SLHNOH GR NDPLHQQHJR VáXSD áDĔFXFKHP� 3RU�� 6)3�
KDVáR /XF\IHU V� �������� PRW\Z 7 ��� ©/XF\IHU SU]\NXW\ áDĔFXFKHP� 3%/ 7 � V� ����

� 6\MRQ� KHEU� 6L\RQ� SLHUZRWQLH ZDURZQLD QD SRáXGQLRZ\P VWRNX Z]JyU]D 2IHO Z -HUR]ROLPLH�
SR VSURZDG]HQLX $UNL SU]\PLHU]D SU]H] NUyOD 'DZLGD� 0LHMVFH SRE\WX -DKZH� PLHMVFH� QD NWyU\P
VWDáD ĞZLąW\QLD 6DORPRQD� -HUR]ROLPD L MHM PLHV]NDĔF\� 0LDVWR %RJD� ĞZLĊWD JyUD�



��� -DQLQD 6]\PDĔVND

D QDP PáRG\P RFKRWĊ XF]\QLF¶�
6¶SLHZDF¶� F]\ QLH"

:DULDQW� )HGHURZVNL 7�9 ����������� QU ����� �����

�� 3LHĞĔ R ĞZLĊW\P -HU]\P

3LHĞĔ R ĞZLĊW\P -HU]\P MHVW ĞSLHZDQD JRVSRGDU]RZL� :HGáXJ Z\NRQDZFyZ MHVW F]\PĞ
SRĞUHGQLP PLĊG]\ SLHĞQLą UHOLJLMQą D ĞZLHFNą� QLH MHVW ĞSLHZDQD Z NRĞFLHOH� D Z UHSHUWXDU]H SLHĞQL
ZáyF]HEQ\FK MHVW MHGQRF]HĞQLH L SLHĞQLą UHOLJLMQą L NROĊGą GOD JRVSRGDU]D�

: SROVNLP IRONORU]H 3LHĞĔ R ĞZLĊW\P -HU]\P MHVW ]QDQD MDNR OHJHQGD UHOLJLMQD OXE SLHĞĔ G]LD�
GRZVND� -HGQDN MHM ZDULDQW� SRFKRG]ąF\ ] UĊNRSLVX .ĊWU]\ĔVNLHJR �.ROEHUJ': ������ QU �����
] SRZWDU]DMąF\P VLĊ UHIUHQHP +DOOHOXMD ZVND]\ZDá KLSRWHW\F]QLH QD MHM ]ZLą]HN ] :LHONDQRFą� FR
SRWZLHUG]Lá\ ZVSyáF]HVQH EDGDQLD QD :DUPLL L 0D]XUDFK� : LGHQW\F]QHM FR QD 3RGODVLX IXQNFML�
WRZDU]\V]ąF ZLHONDQRFQHPX Z\NXSRZL� Z\VWĊSXMH QD .XUSLDFK L Z àRPĪ\LLVNLHP� 3LHĞĔ R ĞZLĊ�
W\P -HU]\P LVWQLHMH WDNĪH Z IRONORU]H ELDáRUXVNLP� DOH QLH ZFKRG]L Z VNáDG SLHĞQL ZRáRF]HEQ\FK�
)XQNFMRQXMH MDNR OHJHQGD UHOLJLMQD� NODV\ILNRZDQD SU]H] IRONORU\VWyZ MDNR EDOODGD �%17 %DOODG\
���� QU ���������

7U]FLDQQH�=XEROH� JP� 7U]FLDQQH� ZRM� àRPĪD� ���� U� +HOHQD 6LHQNLHZLF]� XU� ���� U� 71 ,6
�������

8 MH]LRUD� W] ELDáHJR��
NOĊF]\ NUyOHZQD X QLHJR�

� -H]LRUR ELDáH ² ZHGáXJ Z\NRQDZF\� 
MH]LRUR VSRNRMQH� R JáDGNLHM WDIOL� MDNLH E\ZD SU]HG
ZVFKRGHP OXE SR ]DFKRG]LH VáRĔFD¶�

$OOHOXMD� $OOHOXMD�
7\� NUyOHZQR� F]HJR NOĊF]\V]�
WH MH]LRUR E\VWUH VPĊFLV]"
$OOHOXMD� $OOHOXMD�

$ MD NOĊF]Ċ WR GODWHJR�
F]HNDP VPRND RJURPQHJR�
$OOHOXMD� $OOHOXMD�

6áRĔFH ]DV]áR� PLHVLąF Z\V]HG�
VPRN RJURPQ\ ] ZRG\ Z\V]HG�
$OOHOXMD� $OOHOXMD�

6WR SDU DUPDW QDELMDMFLH�
WHJR VPRND ]DELMDMFLH�
$OOHOXMD� $OOHOXMD�

6WR SDU DUPDW Z\VWU]HOLá\�
WHJR VPRND QLH ]DELá\�
$OOHOXMD� $OOHOXMD�

ĝZLĊW\ -HU]\ ] OXND VZHJR�
]DELá VPRND RJURPQHJR�
$OOHOXMD� $OOHOXMD�

6WR SDU NRQL ]DNáDGDMFLH�



3RGODVNLH SLHĞQL ZáyF]HEQH ���

WHJR VPRND Z\FLąJDMFLH�
$OOHOXMD� $OOHOXMD�

6WR SDU NRQL ]DáRĪ\OL�
VPRND ] PLHMVFD QLH UXV]\OL�
$OOHOXMD� $OOHOXMD�

ĝZLĊW\ -HU]\ ]DSU]ąJ VZHJR�
Z\ZLy] VPRND RJURPQHJR�
$OOHOXMD� $OOHOXMD�

:\WRLy] MHJR QLHGDOHF]NR�
F]WHU\ PLOH ]D PLDVWHF]NR�
$OOHOXMD� $OOHOXMD�

-DN VLĊ SWDFWZR GRZLHG]LDáR�
F]WHU\ ODWD Ī\ZQRĞü PLDáR�
$OOHOXMD� $OOHOXMD�

:DULDQW\� .ROEHUJ ': �� ������ QU ���� .ROEHUJ ': �� ������ QU ���� .ROEHUJ ': ��
������ QU ���� ���� .ROEHUJ ': �� ������ QU ����

�� *G]LH ĞZLĊW\ -HU]\ FKRG]L� WDP Ī\WNR URG]L

3LHĞĔ ZáyF]HEQD GOD JRVSRGDU]D� RSDUWD QD PRW\ZLH ©ĞZLĊFL XSUDZLDMą SROH JRVSRGDU]D��
3RVWDü ĞZLĊWHJR -HU]HJR� ]JRGQD ] ZLHU]HQLHP R RWZLHUDQLX SU]H] QLHJR ]LHPL L Z\SXV]F]DQLX
] QLHM URĞOLQQRĞFL� SRMDZLD VLĊ Z ZLHOX SLHĞQLDFK ZLRVHQQ\FK �ZLRĞQLDQNDFK� RKXONDFK� URKXONDFK�
QD 3RGODVLX L %LDáRUXVL �SRU� )HGHURZVNL 7� 9 QU ����²������ 0RW\Z ©]ERĪH URĞQLH SR ĞODG]LH
VWRS\� MHVW REHFQ\ Z SRGODVNLFK SLHĞQLDFK ]DSXVWQ\FK� JG]LH QDV] NRQLN SRFKRG]L� WDP VLĊ Ī\WNR
XURG]L �SRU� *ORJHU ���� QU �� L ZHVHOQ\FK� 7DP JG]LH SDQD PáRGHJR NRĔ SRFKRG]L� WDPRM ]LHOLRQD
UXĔ XURG]L �7� ���� $) ,6 3$1�� 3U]\PyZND R Z\QLHVLHQLH GDUX� 0RĞFL JRVSRGDU]X��� MHVW W\SRZD
GOD NROĊG F\NOX ]LPRZHJR�

.XPLDáD� JP� .RU\FLQ� ZRM� %LDá\VWRN� ���� U� 5RPXDOGD %XU]\ĔVND� XU� ���� U� 71 ,6
��������

*G]LH ĞZLĊW\ -HU]\ FKRG]L� WDP Ī\WNR URG]L�
-H]XV &KU\VWXV QD XZLH ĞZLĊW\FK���

� 1D XZLH ĞZLĊW\FK ² SU]HNV]WDáFRQD L ]GHIRUPRZDQD IRUPXáD ELDáRUXVNLHJR UHIUHQX SLHĞQL

ZRáRF]HEQ\FK� &KU\VWRV ZRVNUHV QD XZLHĞ ĞZLHW �SRU� 5\SLĔVNL ���� V� ����
� =\WD NDUXV]F]\N ² ZHGáXJ Z\NRQDZF\� 
JĊVWD NĊSND URVQąFHJR QD SROX Ī\WD¶�

$ JG]LH NDPXV]F]\N� WDP Ī\WD NDUXV]F]\N��
-H]XV &KU\VWXV QD XZLH ĞZLĊW\FK�

$ ] MHGQHJR ]LDUND EĊG]LH PąNL PLDUND�
-H]XV &KU\VWXV QD XZLH ĞZLĊW\FK�

$ ] MHGQHJR VQRSND EĊG]LH Ī\WD ERF]ND�
-H]XV &KU\VWXV QD XZLH ĞZLĊW\FK�

$ JG]LH JRUHĔND� WDP Ī\WD JDUVWHĔND�
-H]XV &KU\VWXV QD XZLH ĞZLĊW\FK�



��� -DQLQD 6]\PDĔVND

0RĞFL�
� JRVSRGDU]X GRPRZ\ V]DIDU]X�

0RĞFL� PRĞFLD QD]ZD XĪ\ZDQD SU]H] GDZQą V]ODFKWĊ Z MHM Z]DMHPQ\FK VWRVXQNDFK� VNUyW
RG� ZDV]D PLáRĞü� PLáRĞFLZ\�

6]DI\QL� V]DIDU]� Z GDZQHM 3ROVFH XU]ĊGQLN ]DMPXMąF\ VLĊ VSUDZDPL ILQDQVRZ\PL �JáyZQLH
GRFKRGDPL ] SRGDWNyZ� OXE XU]ĊGQLN RSLHNXMąF\ VLĊ JRVSRGDUNąPLHMVNą� WHQ� NWR V]DIXMH� ]DU]ąG]D�
UR]GDMH�

2EHU REHUPDQ� RE\UPDQ �VWSRO�� ² XU]ĊGQLN SU]\MPXMąF\ ]ELHUDQH SU]H] SRERUFyZ
F]\QV]H L RSáDW\� REHUFKDSND �JZDURZH� ² áDSyZND� WX Z ]QDF]HQLX SRGDUXQNX GOD NROĊGQLNyZ�

%XMQ\ �Z LQQ\FK SLHĞQLDFK� EXMQ\ ODV� EXMQ\ ZLDWU� EXMQH SLyUD� ZHGáXJ Z\NRQDZF\� 
REILFLH�
JĊVWR UR]UDVWDMąF\ VLĊ� SHáHQ VLá Ī\ZRWQ\FK¶�

3DFKROLN Z GZRUDFK V]ODFKHFNLFK 
FKáRSLHF GR SRVáXJ� JLHUPHN� SDĨ¶�

-H]XV &KU\VWXV QD XZLH ĞZLĊW\FK�
0RĞFLD JRVSRG\QL� GRPRZD V]DI\QL
�

-H]XV &KU\VWXV QD XZLH ĞZLĊW\FK�
1LH EąGĨ WDND VNQHUD� NDĨ GDü PDVWD�M� VHUD�

-H]XV &KU\VWXV QD XZLH ĞZLĊW\FK�
.DĨ GDü REHU� KRMQ\� EąGĨ 3DQ ERJRERMQ\�

-H]XV &KU\VWXV QD XZLH ĞZLĊW\FK�

:DULDQW� )HGHURZVNL 7� 9 ����������� QU ����� ����� �����

�� *RVSRGDU]

3LHĞĔ ZáyF]HEQD GOD JRVSRGDU]D OXE MHJR GRUDVWDMąFHJR V\QD ]Z\NOH REHMPXMH PRW\Z\�
�� LQZRNDFMD� S\WDQLH ZOyF]HEQLNyZ VNLHURZDQH GR JRVSRG\QL�
�� JRVSRGDU] Z SU]HS\V]Q\P XEUDQLX VLHG]L ]D VWRáHP�
�� JRVSRGDU] KRMQLH GDU]\ V\QyZ�
�� ĞZLĊFL XSUDZLDMą SROH JRVSRGDU]D�
�� JRVSRGDU] G]LHOL ]ELRU\�
�� SU]\PyZND ZOyF]HEQLNyZ R GDU\�

%RJXV]HZR� JP� 0RĔNL� ZRM� %LDá\VWRN� ���� U�� 6WDQLVáDZ 2OV]HZVNL� XU� ���� U�� -y]HI
2OV]HZVNL� XU� ���� U�� :DFáDZ 2OV]HZVNL� XU� ���� U�� (XJHQLXV] 2OV]HZVNL� XU� ���� U�� 5\V]DUG
2OV]HZVNL� XU� ���� U�� 7DGHXV] &]DUQLDZVNL� XU� ���� U� 71 ,6 �������

=LHOLHĔ� ]LHOLHĔ EXMQ\� RZLHV�
KHM� ORWRP� ]LHOLHĔ� ]LHOLHĔ EXMQ\ RZLHV�

&]HP ]LHOLHĔV]\� WHUQ EXMQLHMV]\�
KHM� ORWRP� F]HP ]LHOLHĔV]\� WHUQ EXMQLHMV]\�

3\WDP� SDQL JRVSRG\QL�
KHM� ORWRP� S\WDP� SDQL JRVSRG\QL�

$ F]\ SDQ JRVSRGDU] Z GRPX�
KHM� ORWRP� D F]\ SDQ JRVSRGDU] Z GRPX"

3DQ JRVSRGDU] ]D VWROLNLHP�
KHM� ORORP� SDQ JRVSRGDU] ]D VWROLNLHP�

SLV]H OLVW\ ] SDFKROLNLHP�
KHM� ORORP� SLV]H OLVW\ ] SDFKROLNLHP���

3LV]H� SLV]H� UR]V\ODMH�



3RGODVNLH SLHĞQL ZáyF]HEQH ���

KHM� ORORP� SLV]H� SLV]H� UR]V\ODMH�
ML V\QRP SR NRQLX GDMH�

KHM� ORORP� ML V\QRP SR NRQWX GDMH�
6DP QD U\VLD F]LDWD GDMH���

�� &]LDWD GDMH WM� ]DVWDZLD F]DW\ QD U\VLD�
�� 6LZ\ ² JZDURZH� 
MDVQRV]DU\� V]DURQLHELHVNL� ELDáRV]DU\
�
�� =LH]LXOHĔND ² 
NXNXáND��

KHM� ORORP� VDP QD U\VLD F]LDWD GDMH�
6LZD���� ]LH]LXOHĔND��� PDáD�

KHM� ORORP� VLZD ]LH]LXOHĔND� PDáD�
ZV]\VWNLH OLDV\ REOLDWDOD�

KHM� ORORP� ZV]\VWNLH OLDV\ REOLDWDOD�
7\ONR Z MHGQ\P QLH E\ZDáD�

KHM� ORORP� W\ONR Z MHGQ\P QLH E\ZDáD�
WDP JG]LH VLZ\ MHOHĔ E\ZD�

KHM� OROHP� WDP JG]LH VLZ\ MHOHĔ E\ZD�
8 MHOHQLD G]LHZLĊü URJL�
KHM� OROHP� X MHOHQLD G]LHZLĊü URJL�

QD G]LHVLąW\P NXĨQLD VWRML�
KHM� OROHP� QD G]LHVLąW\P NXĨQLD VWRML�

$ Z WHM NXĨQL NRZDO NXMH�
KHM� OROHP� D Z WHM NXĨQL NRZDO NXMH�

8NXMĪH PL� NRZDOF]\NX�
KHM� ORORP� XNXMĪH PL� NRZDOF]\NX�

]ORW\ SLHUĞFLHĔ GR ZLWDQLD�
KHM� ORORP� ]ORW\ SLHUĞFLHĔ GR ZLWDQLD�

ML NXEHF]HN GR SLMDQLD�
KHM� ORORP� ML NXEHF]HN GR SLMDQLD�

:DULDQW\�
0RW\Z �� 5NSV %- ���� ] ;9,, ZLHNX� =DWKH\ ���� V� ��� 3DXOL ���� QU �� ��� .RQRSND ����

V� �� QU �� .ROEHUJ ': � ������ QU ��� 5RNRVVRZVND ���� V� ��� QU �� 'HM ���� QU ��� %17 ����
:DáDF]REQ\MD SLHĞQL QU �������

0RW\Z �� )HGHURZVNL 7� 9 ����������� QU ����� +XU\QRZLF] ���� QU ���� &]HUQ\ ���� V� ���
QU ��� +QDWLXN ����������� V� ��� .DZHFNL ���� V� ����� QU �� SRU� %DUWPLĔVNL ���� QU ����

0RW\Z ©NRZDO NXMH ]ORW\ SLHUĞFLHĔª SRFKRG]L ] VHNZHQFML IDEXODUQHM SLHĞQL 6LZD� UDED
]LH]LXOHĔND� 7X SRMDZLD VLĊ Z ]PRG\ILNRZDQHM IRUPLH� ©NRZDO Z NXĨQL VWRMąFHM QD URJDFK MHOHQLD
NXMH ]ORW\ SLHUĞFLHĔ GOD JRVSRGDU]D ÄGR ZLWDQLD´ª� : SLHĞQL ZáyF]HEQHM ĞSLHZDQHM GOD ĩ\GD ²
Pá\QDU]D QD URJDFK MHOHQLD VWRL Pá\Q� PLHOąF\ PąNĊ QD FKOHE�

�� 3DQLF]

3LHĞĔ ZáyF]HEQD GOD FKáRSFD� : QD]HZQLFWZLH OXGRZ\P 3DQLF]� Z WHUPLQRORJLL IRONORU\VW\F]�
QHM 3LHĞĔ R ĪPLL� : IRONORU]H ELDáRUXVNLP ZFKRG]L Z VNáDG JUXS\ SLHĞQL &]XGRXQ\MD SDPRF]QLNL
ELHáDJD PDáRMFD� : ELDáRUXVNLFK ZHUVMDFK SLHĞQL Z\VWĊSXMH Z\PLHQQLH SRVWDü ĪPLL �ĪPLMND�� VRZ\�
7XUND� 3RĞZLDGF]DQH IXQNFMH SLHĞQL� VREyWNRZD� SRGODVND ZLRVHQQD� SLHĞĔ SRG NU]\ĪDPL�



��� -DQLQD 6]\PDĔVND

7\NRFLQ� ZRM� %LDá\VWRN� ���� U� -DGZLJD %DF]HZVND� XU� ���� U� 71 ,6 �������

=LHOHĔ� ]LHOHĔ EXMQ\ RZLHV�
WDP QD GXQDMX PDV] NRQLHF]\QNĊ� PDV]�

&]\P ]LHOHĔV]\� W\P EXMQLHMV]\�
WDP QD GXQDMX PDV] NRQLHF]\QNĊ� PDV]�

$ Z W\P RZVLH VLZ\ NDPLHĔ�
WDP QD GXQDMX PDV] NRQLHF]\QNĊ� PDV]�

1D NDPLHQLX áXWD�� ĪPLMD

/XWD ĪPLMD ² GDZQH� OXW\ 
VURJL
� HSLWHW áXWD Z RGQLHVLHQLX GR ĪPLL Z\VWĊSXMH Z HSLFH
SROXGQLRZRVáRZLDĔVNLHM�

WDP QD GXQDMX PDV] NRQLHF]\QNĊ� PDV]�
/XWD ĪPLMD RZLHV ĞFLQD�
WDP QD GXQDMX PDV] NRQLHF]\QNĊ� PDV]�

+HM� QLH ĞFLQDM� W\ PáRG]LHĔF]H�
WDP QD GXQDMX PDV] NRQLHF]\QNĊ� PDV]�

-D WRELH Z SRPRF\ EĊGĊ�
WDP QD GXQDMX PDV] NRQLHF]\QNĊ� PDV]�

-D WRELH SDQQĊ Z\UDMĊ�
WDP QD GXQDMX PDV] NRQLHF]\QNĊ� PDV]�

:DULDQW\� *ORJHU ���� QU ��  *ORJHU ���� QU ��  *ORJHU ���� QU ��� )HGHURZVNL 7� 9
����������� QU ����� ����� ����� ����� .ROEHUJ ': �� ������ QU ��� SRU� .ROEHUJ ': �� V� ����
+XU\QRZLF] ���� QU ���� 'ZRUDNRZVNL ���� V� �� QU �� %17 ���� :DáDF]REQ\MD SLHĞQL QU ��������

�� =D]XOHĔND � =áRW\ NXEHN

3LHĞĔ ZáyF]HEQD GOD G]LHZF]\Q\� Z QD]HZQLFWZLH OXGRZ\P =LH]LXOHĔND� : IRONORU]H ELDáR�
UXVNLP PLHĞFL VLĊ Z JUXSLH SLHĞQL 7U\ QDGDENL GOD SDQLHQNL� Z IRONORU\VW\FH SROVNLHM MHVW ]QDQD
MDNR =ORW\ NXEHN� 3RGVWDZRZD VHNZHQFMD IDEXODUQD� ©G]LHZF]\QD ]ELHUD ]áRWą URVĊ �]áRWą NRUĊ�
]áRWH OLĞFLH� L ]DQRVL Mą GR ]áRWQLND� E\ Z\NXá ] QLHM WU]\ SU]HGPLRW\� NXEHN� ZLHQLHF� SLHUĞFLHĔ���
:HUVMD SRGODVND SLHĞQL MHVW ERJDWV]D RG ELDáRUXVNLFK R PRW\Z ©NXĨQLD NRZDOD ² ]áRWQLND VWRL
QD URJDFK MHOHQLD��� 0RW\Z ©MHOHĔ PD G]LHZLĊü URJyZ� D QD G]LHVLąW\P VWRL NXĨQLD�� ² Z\VWĊSXMH
WDNĪH Z XNUDLĔVNLFK NROĊGDFK�

'LXQRH ]XLUMD WXUD� ROHQLMD�
ĞüR QD JRORXFL GHXMDW¶ ULĪHF]NLX�
D QD GHVMDWLP WHUHP ]EXGRXDQ�

�'DOHZVNL �����

: IRONORU]H SROVNLP QDMVWDUV]H ZDULDQW\ =áRWHJR NXEND Vą MXĪ VFKU\VWLDQL]RZDQH� =ORW\ NXEHN�
Z\NXW\ SU]H] ]áRWQLND GR ZLQD SLMDQLD SU]H] G]LHZF]\QĊ� SU]HNV]WDáFD VLĊ Z ]ORW\ NLHOLFK� ] NWyUHJR
EĊG]LH SLMDá VDP 3DQ -H]XV ] DQLRáDPL� : WDNLHM ZHUVML ZFKRG]L WHĪ GR OLWHUDWXU\ SLĊNQHM
�7� /HQDUWRZLF]� =áRW\ NXEHN� ������ $QDOL]Ċ SRQDG �� SROVNLFK ZDULDQWyZ =áRWHJR NXEND GDO
-� %DUWPLĔVNL Z DUW\NXOH X%yJ VLĊ V]HU]\ª� 3U]\NáDG FKU\VWLDQL]DFML QRZRURF]QHM NROĊG\ OXGRZHM�
>Z�@ %LEOLD D OLWHUDWXUD� /XEOLQ ����� V� ��������

$� .XPLDáD� JP� .RU\FLQ� ZRM� %LDá\VWRN� ���� U�� 5RPXDOGD %XU]\ĔVND� XU� ���� U� 71 ,6
�������



3RGODVNLH SLHĞQL ZáyF]HEQH ���

6LZD� UDED��� ]LH]LXOHĔND���

�� 5DE\ ² JZDURZH� 
SVWU\� MDU]ĊEDW\¶�
�� =RE� SU]\SLV QU ���
�� 3DZ\ ZLHQLHF ² VWSRO� SDZD 
SDZ
�

KHM� ODOD� VLZD� UDED� ]LH]LXOHĔND�
ZV]\VWNLH VDG\ RENRZDáD�

KHM� ODáD� ZV]\VWNLH VDG\ RENRZDáD�
MHV]F]H Z MHGQ\P QLH E\ZDáD�

KHM� ODOD� MHV]F]H Z MHGQ\P QLH E\ZDáD�
$ Z W\P VDG]LH MHOHĔ VWRML�

KHM� ODáD� D Z W\P VDG]LH MHOHĔ VWRML�
QD MHOHQLX G]LHZLĊü¶ URJL�

KHM� ODWD� QD MHOHQLX G]LHZLĊü¶ URJL�
QD G]LHVLąW\P NX]LLLD VWRML�

KHM� ODOD� QD G]LHVLąW\P NX]LLLD VWRML�
$ Z WHM NX]¶QL NRZDO NXMH�

KHM� ODOD� D Z WHM NX]¶QL NRZDO NXMH�
QLJG\ RJQLX QLH ]JDVXMH�

KHM� ODáD� QLJG\ RJQLX QLH ]JDVXMH�
2M� W\ ]áRWQ\ NRZDOF]\NX�

KHM� ODOD� RM� W\ ]áRWQ\ NRZDOF]\NX�
XNXMĪH PQLH ]áRWQ\ SLHUV¶F¶LHĔ�

KHM� ODOD� XNXMĪH PQLH ]áRWQ\ SLHUV¶F¶LHĔ�
=áRWQ\ SLHUĞ¶F¶LHĔ QD UąF]HĔNH�

KHM� ODáD� ]áRWQ\ SLHUĞ 
FLHĔ QD UąF]HĔNH�
SDZ\�� ZLHQLHF QD JWRZHĔNĊ�

KHM� ODOD� SDZ\ ZLHQLHF QD JWRZHĔNĊ�
$ W\� .DVLX�� EąGĨ¶ ZHVRáD�

KHM� ODáD� EąGĨ¶ ZHVRáD�
ZH]¶ NOLXF]\NL� VNRF] GR VWROD�

KHM� ODáD� VNRF] GR VWROD�
$ RG VWRáX GR V]DIHF]NL�

KHM� ODOD� D RG VWRáX GR V]DIHF]NL�
Z\QLHĞ¶� Z\QLHĞ¶ JRU]DáHF]NL�

KHM� ODOD� Z\QLHĞ¶� Z\QLHĞ¶ JRU]DáHF]NL�
0\ JRU]DáNĊ Z\SLMHP\�

KHM� ODáD� P\ JRU]DáNĊ Z\SLMHP\�
WRELH� .DVLX� G]LĊNXMHP\�

KHM ODáD� WRELH� .DVLX G]LĊNXMHP\�
$ ĪHE\Ğ¶ W\ URVáD� URVáD�

KHM� áDWD� D ĪHE\Ğ¶ W\ URVáD� URVáD�
D Z MHV LHQL ]D PąĪ SRV]áD�

KHM� ODáD� D Z MHVLHQL ]D PąĪ SRV]áD�
$ ERGDMV¶P\ GRF]HNDOL�

KHM� ODáD� D ĪHE\VLQ\ GRF]HNDOL�



��� -DQLQD 6]\PDĔVND

WRELH Z VZDW\ SRMHFKDOL�
KHM� ODOD� WRELH Z VZDW\ SRMHFKDOL
�

.XELHF� SLHUĞFLHQLHF ² VWDURSROVNLH GHLQLQXWLZD VáyZ NXEHN� SLHUĞFLHĔ�

%� %XGQH�.RORQLD� JP� *RQLąG]� ZRM� %LDá\VWRN ���� U� )HOLNVD 6RNRáRZVND� QU� ���� U� 71
,6 .� 9, �����

1D V]HURNLHM áąFH G]LHZF]\QD VWRMDOD�
HM� HM� áROZP� G]LHZF]\QD VWRMDOD�

L SU]HĞOLF]QH NZLDWNL QD QLHM ]ELHUDáD�
HM� HM� áRáXP� QD QLHM ]ELHUDáD�

, SU]\V]áD GR GRPX L U]HZQLH SáDNDáD�
HM� HM� áRáXP� L U]HZQLH SáDNDáD�

(M� HM� Z\MGĨ� QDGREQD G]LHZF]\QR�
HM� HM� áRáXP� QDGREQD G]LHZF]\QR�

SR]ELHUDM WR URVĊ QD F\QRZR PLVĊ�
HM� HM! áRáXP� QD F\QRZR PLVĊ�

, ]DQLHĞ WR URVĊ GR ]DORWQLND�
HM� HM� áRáXP� GR ]DORWQLND�

QLHFK FL ]DORWQLN ]DORFL NXELHF���
HM� HM� áRáXP� ]DáRFL NXELHF�

=DáRW\M ZLHQLHF GR V]OXEX VWDZDQLD�
HM� HM� áRáXP GR V]OXEX VWDZDQLD�

]DáRW\M NXELHF GR ZLQD SLMDQLD�
HM� HM� áRáXP� GR ZLQD SLMDQLD�

]DáRW\M SLHUĞFLHQLHF QD UĊNX QRV]ąF\�
HM� HM� áRáXP QD UĊNX QRV]ąF\
�

:DULDQW\� :yMFLFNL ���� , V� �������� 3DXOL ���� QU �� *ORJHU ���� QU ���  *ORJHU ����
QU ���� )HGHURZVNL 7�9 �����²����� QU ����� ����� ����� ����� ©]ELHUDQLH ]áRWHM NRU\ �JDáĊ]L�ª
QU ����� ����� ����� .ROEHUJ ': �� V� ��� �NRZDO ² ]áRWQLN Z SLHĞQL ZHVHOQHM�� .ROEHUJ ':
�� QU ��� .ROEHUJ ': �� QU ������ .ROEHUJ ': �� ����������� QU �� .ROEHUJ ': �� QU ��
.DZHFNL ���� V� �� QU �� 2OHV]F]XN ���� QU ��� �]ZU� ������ QU ��� �]ZU� ������� 3DZáRZVND ,,
���� QU �� �NRZDO ² ]áRWQLN�� %17 ���� :DODF]REQ\MD SLHĞQL QU �������� ��������

�� 3U]\V]OL GR QDV ZRORNRZQLF]NL

3LHĞĔ ZáyF]HEQD GOD G]LHZF]\Q\� 6HNZHQFMD� ©FKORSLHF ]DGDMH G]LHZF]\QLH ]DJDGNL� D RQD MH
WUDIQLH UR]ZLą]XMHª MHVW REHFQD Z ZLHOX SLHĞQLDFK R RGPLHQQ\FK IXQNFMDFK �

/R]RZR� JP� 'ąEURZD %LDáRVWRFND� ZRM� %LDá\VWRN ���� U� (XJHQLXV] .LHMNR� XU� ���� U� 71
,6 �������

3U]\V]OL GR QDV ZRORNRZQLF]NL�
KHM� ZLQR� ZLQR ]LHOLRQH�

SRG RNLHQNLHP ]DVWXNDOL�
KHM� ZLQR� ZLQR ]LHOLRQH�

��



3RGODVNLH SLHĞQL ZOyF]HEQH ���

PáRGHM SDQLHQNL ]DS\ODOL�
KHM� ZLQR� ZLQR ]LHOLRQH�

$ F]\ Z GRPX PáRGD SDQLHQND"
KHM� ZLQR� ZLQR ]LHOLRQH�

: GRPX� Z GRPX� ]D VWROLNLHP�
KHM� ZLQR� ZLQR ]LHOLRQH�

]D VWROLNLHP F¶LVDZDQ\P���

�� 6WROLN FLVDZDQ\ ² Z\NRQDQ\ ] GU]HZD FLVRZHJR� EDUG]R WUZDáHJR� F]HUZRQDZHM EDUZ\�
: IRONORU]H REU]ĊGRZ\P GU]HZR VDNUDOQH �ZHVHOQH VWRá\ FLVRZH� FLVRZH WUXPQ\��

� (WQROLQJZLVW\ND �

KHM� ZLQR� ZLQR ]LHOLRQH�
1D VWROLNX WU]\ NXEHF]NL�

KHM� ZLQR� ZLQR ]LHOLRQH�
: SLHUZV]\P NXENX PLyG VRáRGNLM�
KHM� ZLQR� ZLQR ]LHOLRQH�

Z GUXJLP� NXENX SV]HQQH SLZR�
KHM� ZLQR� ZLQR ]LHOLRQH�

Z WU]HFLP NXENX ]LHOLRQH ZLQR�
KHM� ZLQR� ZLQR ]LHOLRQH�

0LyG VRáRGNLM GOD MHM PDWNL�
KHM� WRLQR� ZLQR ]LHOLRQH�

SV]HQQH SLZR GOD MHM URG]LQ\�
KHM� ZLQR� ZLQR ]LHOLRQH�

]LHOLRQH ZLQR VDPD Z\SLáD�
KHM� ZLQR� ZLQR ]LHOLRQH�

; FR ELDáH L ELHOLHMV]H"
+HM� ZLQR� ZLQR ]LHOLRQH�

D FR F]DUQH L F]DUQLHMV]H"
+HM� ZLQR� ZLQR ]LHOLRQH�

D FR NZLWQLH� NZLDWX QLH XND]XMH"
+HM� ZLQR� ZLQR ]LHOLRQH�

D FR Sá\QLH EH] SRZRGX"
+HM� ZLQR� ZLQR ]LHOLRQH�

D FR QLH V¶SL ZH GQLH� Z QRF\"
+HM� ZLQR� ZLQR ]LHOLRQH�

àDEĊGĨ ELDá\ L ELHOLHMV]\�
KHM� ZLQR� ZLQR ]LHOLRQH�

ZRURQ F]DUQ\ L F]DUQLHMV]\�
KHM� ZLQR� ZLQR ]LHOLRQH�

SDSURü NZLWQLH� NZLDWX QLH XND]XMH�
KHM� ZLQR� ZLQR ]LHOLRQH�

U]HND Sá\QLH EH] SRZRGX�
KHM� ZLQR� ZLQR ]LHOLRQH�

GURJD QLH ĞSL ZH GQLH� Z QRF\�
KHM� ZLQR� ZLQR ]LHOLRQH�



��� -DQLQD 6]\PDĔVND

&yĪ QDP WHUD] ]D GDU EĊG]¶LH"
+HM� ZLQR� ZLQR ]LHOLRQH�

.RSĊ MDMHN QD WDOLHU]X�
KHM� ZLQR� ZLQR ]LHOLRQH�

FR ĞSLHZDMą NDZDOLHU]\�
KHM� ZLQR� ZLQR ]LHOLRQH�

:RORNRZQLF]NL QLH GDUHPQLF]NL�
KHM� ZLQR� ZLQR ]LHOLRQH�

UD] Z URN FKRG]ą� 3DQD %RJD SURV]ą�
KHM� ZLQR� ZLQR ]LHOLRQH�

:DULDQW\� &KRGDNRZVNL ����������� ���� QU ���� SLHĞĔ VREyWNRZD� :yMFLFNL , ���� V� ����
���� MZ�� *ORJHU ���� QU ��  *ORJHU ���� QU �� ² *ORJHU ���� QU ��� MZ�� )HGHURZVNL 7� 9
����������� QU ����� ����� ����� ����� SLHĞĔ ZRORF]HEQD� .ROEHUJ ': �� ������ QU �� SLHĞĔ
VREyWNRZD� .ROEHUJ ': �� ������ QU ��� ��� SLHĞĔ ZHVHOQD� ĝZLĊWHN ���� QU ��� NROĊGD GOD
SU]HVNRF]HN �SDQLHQ ] G]LHFNLHP�� 'HM ���� V� �������� NROĊGD G]LHZF]ĊFD F\NOX ]LPRZHJR� %17
���� :DáDF]REQ\MD SLHĞQL QU ���� ���� SLHĞĔ ZRORF]HEQD� SRU� 7UDIQH UR]ZLą]\ZDQLH ]DJDGHN
.DUáRZLF] �����

0RW\Z� ©7U]\ NXENL ] WU]HPD UyĪQ\PL QDSRMDPLª Z\VWĊSXMH Z SLHĞQL GOD JRVSRGDU]D� %17
���� :DáDF]REQ\MD SLHĞQL ���� QU ����

�� 7DP Z RJURG]LH� WDP Z ]LHORQ\P

3LHĞĔ ZáyF]HEQD GOD G]LHZF]\Q\� QD]\ZDQD SU]H] Z\NRQDZFyZ :LQR� 6HNZHQFMD� ��G]LHZF]\QD
]U\ZD NZLDW NDOLQ\ �UyĪ\� PDNX�� SU]\NáDGD JR GR SROLF]ND L Z\REUDĪD VRELH SU]\V]áHJR PĊĪDª
MHVW SRGVWDZą ZąWNX QD]ZDQHJR Z IRONORU\VW\FH ELDáRUXVNLHM 3DQLHQF\ URMQ\ WROOFL NDUDOHZLF]�
: SLHĞQLDFK SRGODVNLFK SRMDZLD VLĊ PRW\Z GRGDWNRZ\� ��SRVDJ ZHVHOQ\ª�

6ORPLDQND� JP� -DVLRQyZND� ZRM� %LDá\VWRN� ���� U� :áDG\VáDZ +U\Ĕ� XU� ���� U� 71 ,6
��������

7DP Z RJURG]¶LH� WDP X ]¶LHOLRQ\P�
HM� ZLQR� ZLQR ]LHOLRQH�

WDP NZLWQLH� NZLWQLH F]HUZRQD UyĪD�
HM� ZLQR� ZLQR ]LHOLRQH�

7DP NZLWQLH� NZLWQLH L SU]HNZLWXMH�
HM� ZLQR� ZLQR ]LHOLRQH�

WDPWĊG\ ELHJáD PáRGD SDQLHQND�
HM� ZLQR� ZLQR ]LHOLRQH�

0áRGD SDQLHQND� PáRGD .DV¶LXOLHĔND�
HM� ZLQR� ZLQR ]LHOLRQH�

, ]HUZDáD ] UyĪ\ NZLDW�
HM� ZLQR� ZLQR ]LHOLRQH�

L SU]\ĞSLOLáD GR VZHJR OLFND�
HM� ZLQR� ZLQR ]LHOLRQH�

'R VZHJR OLFND� GR VZHM UXVHM NRV\���

UXVD NRVD HMDVQRNDV]WDQRZ\� SáRZ\ ZDUNRF]¶�



3RGODVNLH SLHĞQL ZáyF]HEQH ���

HM� ZLQR� ZLQR ]LHOLRQH�
6NU]\QLD PDOLRZDQD� EU\ND RNRZDQD�

HM� ZLQR� ZLQR ]LHOLRQH�
D Z WHM VNU]\QLH SLĊü SRGXV]HN�

HM� ZLQR� ZLQR ]LHOLRQH�
3LĊü SRGXV]HN� V]yVWD SLHU]\QD�

HM� ZLQR� ZLQR ]LHOLRQH�
V]yVWD SLHU]\QD� VLyGPD JRVSRG\QLą�

HM� ZLQR� ZLQR ]LHOLRQH�
7\� .DVLHĔNX� EąGĨ ZHVRáD�

HM� ZLQR� ZLQR ]LHOLRQH�
ZHĨ NOWXF]\NL� VNRF GR VWROD�

HM� ZLQR� ZLQR ]LHOLRQH�
$ RG VWROD GR VDIHF]NL�

HM� ZLQR� ZLQR ]LHOLRQH�
Z\QLHĞ EXWHO JRU]DáHF]NL�

HM� ZLQR� ZLQR ]LHOLRQH�
6]HĞü SDU MDMHN QD SyáPLVHN�

HM� ZLQR� ZLQR ]LHOLRQH�
.LHáEDVRMX RNUąĪ\ZV]\���

�� 2G RNUąĪ\ü� WX� 
REZLą]Dü GRRNRáD¶�
�� :HGáXJ Z\NRQDZF\ 
XNRURQRZDü� SRáRĪ\ü QD ZLHU]FK¶ �EUXV� ]DZLHUV]\W¶ ² 
]DNRĔF]\ü¶��

HM� ZLQR� ZLQR ]LHOLRQH�
ELDá\P VHUHP ]DZLHUV]\ZV]\���

HM� ZLQR� ZLQR ]LHOLRQH
�

:DULDQW\� )HGHURZVNL 7� 9 ����������� QU ��� SLHĞĔ PLáRVQD� )HGHURZVNL 7� 9 �����������
QU ����� ����� 2OHV]F]XN ���� QU ��� �]ZU� ����� %17 ���� :DáDF]REQ\MD SLHĞQL QU ��������

�� 'REU\ ZLHF]yU� SDQLHQHF]NR �Ä3DQLHQHF]ND´�

3LHĞĔ ZáyF]HEQD GOD G]LHZF]\Q\� : QD]HZQLFWZLH OXGRZ\P 3DQLHQHF]ND� àDá\PND� :LQR�
1RZLQD� : IRONORU\VW\FH ELDáRUXVNLHM ]QDMGXMH VLĊ Z JUXSLH SLHĞQL :DáDF]REQLNL QLDVXü QDZLQ\
SDQLHQFH� 3U]\QRVL SRUWUHW SDQLHQHF]NL Z SHUáRZ\P ZLDQNX� VXNQL KDIWRZDQHM ]áRWHP� ] EXNLH�
FLNLHP PLUWRZ\P Z SU]HFLZLHĔVWZLH GR 0DU\VL NUDVQHM Z ZLDQNX ] SDZLFK SLyU SDVąFHM SDZLH ]
.RQRSLHONL� &HQWUXP Z\VWĊSRZDQLD WHJR ZąWNX Vą� :LOHĔV]F]\]QD L %LDáRUXĞ� ]QDQD MHVW WDNĪH
L Z 6XZDOVNLHP� :\UDĨQD MHVW MHM V]ODFKHFND L SROVND JHQH]D� FR SRGNUHĞODMą IRONORU\ĞFL� ]DSLV ZH
ZVLDFOL V]ODFKHFNLFK� V]ODFKHFNLH VáRZQLFWZR� ZV]\VWNLH FHFK\ SRH]ML ]DĞFLDQNRZHM �5\V]DUG :RM�
FLHFKRZVNL Z NRPHQWDU]DFK GR SLHĞP QU ��������� Z ]ELRU]H )HGHURZVNLHJR�� SRZVWDáD ZĞUyG
SROVNLHM V]ODFKW\ OXE XF]QLyZ V]Nyá MH]XLFNLFK L GRPLQLNDĔVNLFK �/LV ����� V� �����

$� -DQLNRZR� SRZ� /LG]EDUN :DUPLĔVNL� ZRM� 2OV]W\Q� ���� U� $SRORQLD 6]\OáHMNR� XU� ���� U�
*U\FZLQ\� SRZ� ZLOHĔVNR�WURFNL� ]DP� RG ���� U� -DQLNRZR� 71 ,6 ��������

-XĪ ]HOyZNL SRRGU\ZDK�
ZLQD�Ī PRMD� ZLQD ]¶LHOLRQD�

SyNLP GR +HOFLXQL GZRUX GRS\WDOL�
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ZLQD�Ī PRMD� ZLQD ]¶LHOLRQD�
8 QDV]HM +HOFLXQL VXNQLD KDIWRZDQD�
ZLQD�Ī PRMD� ZLQD ]¶LHOLRQD�

VXNQLD KDIWRZDQD� ]áRWHP Z\V]\ZDQD�
ZLQD�Ī PRMD� ZLQD ]¶LHOLRQD�

3U]\V]O\ĞP\ WX SR G\QJXVLH�
ZLQD�Ī PRMD� ZLQD ]¶LHOLRQD�

]DĞSLHZDMP\ R -H]XVLH�
ZLQD�Ī PRMD� ZLQD ]¶LHOLRQD�

2 3DQLHQFH� ĞZLĊW\P 3LĊWU]Ċ�
ZLQD�Ī PRMD� ZLQD ]¶LHOLRQD�

R -XGDV]X ML R áRWU]H�
ZLQD�Ī PRMD� ZLQD ]¶LHOLRQD�

3URV]Ċ GDü ML QLH ĪDáRZDü�
ZLQD�Ī PRMD� ZLQD ]¶LHOLRQD�

NRSD MDMHF]HN� V\U ML SLURĪHF]HN���
ZLQD�Ī PRMD� ZLQD ]¶LHOLRQD�

6\U ML SLURĪHF]HN� V\U ML SLURĪHF]HN�
ZLQD�Ī PRMD� ZLQD ]¶LHOLRQD�

6\U L SLURĪHF]HN� ZyGNL NLHOLV]HF]HN�
ZLQD�Ī PRMD� ZLQD ]¶LHOLRQD�

.RSD MDN NRSD D SLĊG]LHVLąW PDáR�
ZLQD�Ī PRMD� ZLQD ]¶LHOLRQD�

D SLĊG]LHVLąW PDáR� ĪHE\Ğ ZV]\VWNLP VWDáR�
ZLQD�Ī PRMD� ZLQD ]¶LHOLRQD�

�� =GUREQLHQLH RG SLURJ 
QDG]LHZDQH FLDVWR¶�
�� EDELQLHF 
NUXFKWD� SU]HGVLRQHN NRĞFLHOQ\¶�

0DVáD JDUQXV]HN� ĪHE\ QLH ERODá EU]XV]HN�
ZLQD�Ī PRMD� ZLQD ]¶LHOLRQD�

%� 6]F]ĊVQRZLFH� JP� 6]XG]LDáRZR� ZRM� %LDá\VWRN� ���� U� -XOLD 3RQLHNZLFND� XU� ���� U��
=X]DQQD 3RQLHNZLFND� XU� ���� U�� -y]HI 3RQLHNZLFNL� XU� ���� U�� 'RPLQLN 3RQLHNZLFNL� XU� ���� U�
71 ,6 �������

'REU\ ZLHF]yU� SDQLHQHF]NR�
KHM� ZLQR� ZLQR ]¶LHOLHQR�

F]HP QLH VWRMLV] Z RNLHQHF]NX"
KHM� ZLQR� ZLQR ]¶LHOLHQR�

&]HP QLH VWRMLV]� QLH Z\JOLąGDV]"
KHM� ZLQR� ZLQR ]¶LHOLHQR�

-HG]¶LH� MHG]¶LH� NRJR ĪąGDV]�
KHM� ZLQR� ZLQR ]¶LHOLHQR�

-DN ZUyEHO¶NL QD EDELQFX���
KHM� ZLQR� ZLQR ]¶LHOLHQR�

WDN P\ X SDQQ\ QD G]¶LHG]¶LQFX�
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KHM� ZLQR� ZLQR ]¶LHOLHQR�
-DN ZUyEHO¶NL Z RNLHQHF]NX�

KHM� ZLQR� ZLQR ]¶LHOLHQR�
WDN P\ X SDQQ\ QD JDQHF]NX�

KHM� ZLQR� ZLQR ]¶LHOLHQR�
=ĊE\ SDQQD VáXV]QD URVáD�

KHM� ZLQR� ZLQR ]¶LHOLHQR�
L Z W\P URNX ]D PąĪ SRV]áD�

KHM� ZLQR� ZLQR ]¶LHOLHQR�
=ĊE\ SDQQD GREUD E\áD�

KHM� ZLQR� ZLQR ]¶LHOLHQR�
QD ZHVHOLH ]DSURV¶LáD�

KHM� ZLQR� ZLQR� ]¶LHOLHQR?

&� 6]F]ĊVQRZLFH� JLQ� 6]XG]LDáRZR� ZRM� %LDá\VWRN� ���� U� -y]HI 3RQLHNZLFNL� XU� ���� U��
'RPLQLN 3RQLHNZLFNL� XU� ���� U�� 5RPXDOG 6]F]ĊVQRZLF]� XU� ���� U� 71 ,6 �������

'REU\ ZLHF]yU� SDQQR� EąGĨ RG QDV ZLWDQR�
KHM� QRZLQD� EąGĨ RG QDV ZLWDQR�

SU]\ZLWDM VLH ] QDPL� áDGQLH ]DĞSLHZDP\�
KHM� QRZLQD� áDGQLH ]DĞSLHZDP\�

3URV]Ċ SRGDü UąF]NĊ� ]áRĪ\P\ REUąF]NĊ�
KHM� QRZLQD� ]áRĪ\P\ REUąF]NĊ�

1DV]D SDQL áDGQD� PD VXNQLD MHGZDEQD�
KHM� QRZLQD� PD VXNQLD MHGZDEQD�

6XNQLD MHGZDEQD� ]áRWHP Z\V]\ZDQD�
KHM� QRZLQD� ]áRWHP Z\V]\ZDQD�

SyáEXFLNL KRMQH� GR VSDFHUX ]GROQH�
KHM� QRZLQD� GR VSDFHUX ]GROQH�

'OLD FLHELH� G]LHZF]\QR� MHVW ZLHOND QRZLQD�
KHM� QRZLQD� MHVW ZLHOND QRZLQD�

VZDWRZLH MDGą� RW� ] ZLHONą SDUDGą�
KHM� QRZLQD� RW� ] ZLHONą SDUDGą�

-DGą� MDGą KRMQLH� QD NRQLNDFK VWURMQLH�
KHM� QRZLQD� QD NRQLNDFK VWURMQLH�

WU]\ PLOL MHFKDOL� GR SDQQ\ EáąG]¶LOL�
KHM� QRZLQD� GR SDQQ\ EáąG]¶LOL�

-HGHQ QD NDV]WDQLH� GUXJL QD EXWDQLH�
KHM� QRZLQD� GUXJL QD EXWDQLH�

WU]HZL QD V¶LZ\P� D F]ZDUW\ QD JQLDG\P�
KHM� QRZLQD� D F]ZDUW\ QD JQLDG\P�

6WR PLO MH]G]¶LOL� GR SDQQ\ EáąGĨ ¶LOL�
KHM� QRZLQD� GR SDQQ\ EáąG]¶LOL�

E\OLĞP\ Z 0LĔVNX� 5\G]H L :DUV]DZLH�
KHM� QRZLQD� Z 5\G]H L Z :DUV]DZLH�
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7HUD]� SDQLHQHF]NR� SURV]Ċ QLH ĪDáRZDü¶�
KHM� QRZLQD� SURV]Ċ QLH ĪDáRZDü¶�

-HGQHPX GDUXMH EXNLHF¶LN UyĪRZ\�
KHM� QRZLQD� EXNLHF¶LN UyĪRZ\�

GUXJLHPX GDUXMH EXNLHF¶LN PLUWRZ\���
KHM� QRZLQD� EXNLHF¶LN PLUWRZ\�

�� 0LUW ² URĞOLQD R FLHPQR]LHORQ\FK� Eá\V]F]ąF\FK OLĞFLDFK L ELDá\FK NZLDWDFK� GDZQ\ V\PERO
PLáRĞFL� URĞOLQD SRĞZLĊFRQD ,V]WDU� $IURG\FLH� +RGRZDQD Z GRQLF]NDFK Z GUREQRV]ODFKHFNLFK
GZRUNDFK QD 3RGODVLX� :LDQHF]HN PLUWRZ\ �UyĪDQ\� ]GRELá V]ODFKHFNLH SDQQ\ PáRGH Z RGUyĪQLHQLX
RG ZLHMVNLFK� SU]\EUDQ\FK Z ZLDQNL ] UXW\ L UR]PDU\QX�

�� 6\JQDáHN ² V\JQHW� SLHUĞFLHĔ ] KHUEHP� PRQRJUDPHP�
�� 'XNDW ² VUHEUQD PRQHWD ELWD RG ���� U�� Z 3ROVFH ]D àRNLHWND Z ���� U�� SRWHP RG ���� GR

���� U�� ]ZDQD F]HUZRQ\P ]áRW\P OXE F]ąW�\P SU]H] WUąE\ SU]HJQDQD�� XV]ODFKHWQLRQD� SU]HSĊG]DQD
SU]H] DOHPELN �RG ;9,, ZLHNX��

7U]Hü¶LHPX GDUXMH� V\JQDáHN�� RGGDMH�
KHM� QRZLQD� V\JQDáHN RGGDMH�

D ] F]ZDUW\P VDPD QD NRELHUFX VWDMH�
KHM� QRZLQD� QD NRELHUFX VWDMH�

7HUD]� SDQLHQHF]NR� SURV]Ċ QLH ĪDáRZDü¶�
KHM� QRZLQD� SURV]Ċ QLH ĪDáRZDü¶�

L FyĞ SRGREQHJR GOLD QDV SRGDURZDü¶�
KHM� QRZLQD� GOLD QDV SRGDURZDü¶�

3yá NRS\ MDMHN WR GOLD QDV ]D PDáR�
KHM� QRZLQD� WR GOLD QDV ]D PDáR�

NRSĊ� WU]\ L F]WHU\� ĪHE\ ZV]\VWNLP VWDáR�
KHM� QRZLQD� ĪHE\ ZV]\VWNLP VWDáR�

&]WHU\ GXNDW\�� GOLD QDV GR KHUEDW\�
KHM� QRZLQD� GOLD QDV GR KHUEDW\�

WU]\ EXWHONL ZLQD� VWDUHJR %HUOLQD�
KHM� QRZLQD� VWDUHJR %HUOLQD�

&R ] Ī\WD ]URELRQH� Z JRU]HOQL VSĊG]RQH�
KHM� QRZLQD� Z JRU]HOQL VSĊG]RQH�

SU]H] WUąE\ SU]HJQDQH L GOLD QDV VSU]HGDQH�
KHM� QRZLQD� L GOLD QDV VSU]HGDQH�

%\ĞP\ Z\SLMDOL� ZHVRáR ĞSLHZDOL�
KHM� QRZLQD� ZHVRáR ĞSLHZDOL�

SDQQ\� SDQLHQHF]NL UD]HP SU]HSUDV]DOL�
KHM� QRZLQD� UD]HP SU]HSUDV]DOL�
KHM� QRZLQD� UD]HP SU]HSUDV]DOL�

��� &LHQND NRQRSLHĔND

3LHĞĔ ZáyF]HEQD GOD G]LHZF]\Q\� : QD]HZQLFWZLH OXGRZ\P *LHQND NRQRSLHOND� Z RGUyĪQLHQLX
RG .RQRSLHONL� ERJDWV]HM R VHNZHQFMĊ Z\áDZLDQLD SU]H] U\EDNyZ SDZLHJR ZLDQND ] ZRG\� ] WHJR
WHĪ SRZRGX QD]\ZDQHM UyZQLHĪ 3DZRĔNL�
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6HNZHQFMH L PRW\Z\�
�� ©FLHQND NRQRSLHOND VWRL Z SROX �Z áDQLH OQX�ª�
�� ©G]LHZF]\QD SLHOH OHQ �VWU]ąVD URVĊ� ]ELHUD NDPLHQLH�ª�
�� ©XELHUDQLH G]LHZF]\Q\Z�
�� ©G]LHZF]\QD ZLMH WU]\ ZLDQNLª�
�� ©Ī\F]HQLD ]DPąĪSyMĞFLD L XURG]HQLD G]LHFLª�
�� ©SU]\PyZND R Z\QLHVLHQLH GDUyZª�

3LHĞQL ] PRW\ZHP ©NUDVD G]LHZF]\Q\ª PRĪQD RGQDOHĨü Z ELDáRUXVNLFK SLHĞQLDFK ZRáRF]HEQ\FK
3DQLHQND SU\KRĪD L XPLHáDMD �%17 ���� :DáDF]REQ\MD SLHĞQL QU ��������� 1DWRPLDVW PRW\Z
©XELHUDQLH G]LHZF]\Q\ª� ]QDQ\ ] SROVNLFK NROĊG F\NOX ]LPRZHJR� MHVW MHJR UHJLRQDOQą� SRGODVNą
UHGDNFMą �EXFLNL ZLH]LRQH RNUĊWHP� NROHMą ] $PHU\NL� SRĔF]RV]NL ] MHGZDEQHM ZVWąĪNL SR VDPH
URVRV]NL�� 7\S NROĊG ÄXELHUDQ\FK´ MHVW X]QDQ\ ]D VSHF\ILF]QLH SROVNL �SRU� &DUDPDQ �����
:LQRJUDGRZD ������

.DOLQyZND .UyOHZVND� JP� -DVLRQyZND� ZRM� %LDá\VWRN� ���� U� =HVSyá Ä.DOLQNL´ SRG NLHUXQ�
NLHP +HOHQ\ 6]NXWQLN� 71 ,6 ��������

2M� FLHQND� FLHQND Z SROLX NRQRSLHĔND���
Z JDMX QD GXQDMX��� Z SROLX NRQRSLHĔND�

MHV]F]H FLHQLHMV]D X PDP\ FyUHĔND�
Z JDMX QD GXQDMX� X PDP\ FyUHĔND�

0DU\VLD NUDVQD��� NRVHĔNL GR SDVD�
Z JDMX QD GXQDMX� NRVHĔNL GR SDVD�

NRVHĔNL GR SDVD� ZLHQLHF QD JOyZHĔFH�
Z JDMX QD GXQDMX� ZLHQLHF QD JOyZHĔFH�

:LHQLHF QD JOyZHĔFH� SLHUĞFLRQHN QD UĊFH�
Z JDMX QD GXQDMX� SLHUĞFLRQHN QD UĊFH�

SLHUĞFLRQHN QD UĊFH� SR VDG]LH FKRG]LáD�
Z JDMX QD GXQDMX� SR VDG]LH FKRG]LáD�

$ X QLHM WU]HZLF]NL Z :DUV]DZLH URELRQH�
Z JDMX QD GXQDMX� Z :DUV]DZLH URELRQH�

Z :DUV]DZLH URELRQH� NROHMą ZLH]LRQH�
Z JDMX QD GXQDMX� NROHMą ZLH]LRQH�

NROHMą ZLH]LRQH� QD QyĪNL ZáRĪRQH�
Z JDMX QD GXQDMX� QD QyĪNL ZáRĪRQH�

$ X QLHM SRGZLą]NL WR ] MHGZDEQHM ZVWąĪNL�
Z JDMX QD GXQDMX� WR ] MHGZDEQHM ZVWąĪNL�

3R VDG]LH FKRG]LáD� NZLDWNL ]ELHUDáD�
Z JDMX QD GXQDMX� NZLDWNL ]ELHUDáD�

NZLDWNL ]ELHUDáD� Z IDUWXV]HN VNáDGDáD�
Z JDMX QD GXQDMX� Z IDUWXV]HN VNáDGDáD�

= IDUWXV]ND EUDáD� ZLDQXV]NL ZLáD�
Z JDMX QD GXQDMX� ZLDQXV]NL ZLáD�

�� .RQRSLHĔND ² VWSRO� SLHĔND ² RERF]QD QD]ZD NRQRSL�
�� 'XQDM 
VWUXJD� U]HND� ZRGD¶� Z\VWĊSXMH Z UHIUHQDFK SLHĞQL GXQDMRZ\FK Z /XEHOVNLHP

�%DUWPLĔVNL ����� RUD] QLHNWyU\FK UHMRQDFK 1RZRJURGVNLHM REáDVWL Z QLHZLHONLHM JUXSLH SyOQRF�
QRURV\MVNLFK ZLQRJUDGLL� ]GXQDM� L] ]D GXQDM� Z]GXQDM� D W\ ]GXQDM PRM� ]GXQDM �:LQRJUDGRZD
������

�� .UDVQD 
áDGQD� ĞOLF]QD� SLĊNQD� XURG]LZD� ZVSDQLDáD¶�
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3LHUZV]\ XZLáD� QD JáyZNĊ ZáRĪ\áD�
Z JDMX QD GXQDMX� QD JáyZNĊ ZáRĪ\áD�

GUXJL XZLáD� Z IDUWXV]HN ]áRĪ\áD�
Z JDMX QD GXQDMX� Z IDUWXV]HN ]áRĪ\áD�

WU]HFL XZLáD ² MD VDPD PáRGD�
Z JDMX QD GXQDMX� MD VDPD PáRGD�

-D VDPD PáRGD� SLĊNQD MDN MDJRGD�
Z JDMX QD GXQDMX� SLĊNQD MDN MDJRGD�

3LĊNQD MDN MDJRGD� MDN SU]\ODV]F]ND Z OHVLH�
Z JDMX QD GXQDMX� MDN SU]\ODV]F]ND Z OHVLH�

D PáRGD G]LHZF]\QD VZRMH VHUFH FLHV]\�
Z JDMX QD GXQDMX� VZRMH VHUFH FLHV]\�

0DU\Ğ� 0DU\Ğ EąGĨ ZHVRáD�
Z JDMX QD GXQDMX� EąGĨ ZHVRáD�

ZHĨ NOXF]\NL� VNRF] GR VWROD�
Z JDMX QD GXQDMX� VNRF] GR VWROD�

$ RG VWROD GR V]DIHĔNL�
Z JDMX QD GXQDMX� GR V]DIHĔNL�

Z\QLHĞ� Z\QLHĞ JRU]DáHĔNL�
Z JDMX QD GXQDMX� JRU]DáHĔNL�

0\ JRU]DáNĊ Z\SLMHP\�
Z JDMX QD GXQDMX� Z\SLMHP\�

WRELH ĞOLF]QLH SRG]LĊNXMHP\�
Z JDMX QD GXQDMX� SRG]LĊNXMHP\�

$ ERGDM W\ ]GURZD URVáD�
Z JDMX QD GXQDMX� ]GURZD URVáD�

D SR :LHONDQRF\ ]D PąĪ SRV]áD�
Z JDMX QD GXQDMX� ]D PąĪ SRV]áD�

$ P\ ]GURZH GRF]HNDOL�
Z JDMX QD GXQDMX� GRF]HNDOL�

QD WZRLP ZHVHOX SRWDQFRZDOL�
Z JDMX QD GXQDMX� SRWDQFRZDOLO

:DULDQW\� PRW\Z �� ��XELHUDQLH G]LHZF]\Q\ª� &KRGDNRZVNL ���� ����������� V� ���� 3DXOL
���� QU �� .RQRSND ���� QU ��� .R]áRZVNL ���� QU ;,� .ROEHUJ '8
 � ������ QU ��� ��� .ROEHUJ
': �� ������ QU ��� ĝZLĊWHN ���� QU �� ��� ��� ��� 7HWPDMHU ���� V� �������� 6DORQL ���� V� ����
.RWXOD ���� QU ��� ���� ���� ���� ���� ���� ���� ���� ���� %DUWPLĔVNL ���� QU ����

��GDURZDPH VWURMX G]LHZF]\QLH� .RQRSND ���� QU ���� .ROEHUJ ': � ������ QU ��� ��� ���
&LQFLDOD ���� QU ���� 8G]LHOD ���� QU �� *ORJHU ���� QU ���� ���� ĝZLĊWHN ���� QU ��� ��� 7HWPDMHU
���� V� �������� .RWXOD ���� QU ��� ��� ��� ��� ������ ���� ���� ���� ���� ���� ���� ���� ����
�������� �������� ���� %DUWPLĔVNL ���� QU ��� %� ��� &� ��� $� ���� ��� $� ��� %� ����

��GDURZDQLH VWURMX G]LHZF]\QLH D -DVLHĔNRZL ZLDQND ] SDZLFK SLyUª .RQRSND ���� QU �� .ROEHUJ
': � ������ QU ������ *ORJHU ���� QU ���� 7HWPDMHU ���� V� ��������
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��� .RQRSLHOND

3LHĞĔ ZáyF]HEQD GOD G]LHZF]\Q\� : QD]HZQLFWZLH OXGRZ\P .RQRSLHOND� 3DZRĔNL� àRáXP�
: IRONORU\VW\FH ELDáRUXVNLHM QD]ZDQD 7U\ GDU\ PDáRMFRP� 3RGVWDZRZD VHNZHQFMD IDEXODUQD
.RQRSLHONL� ©ZLDWU ]U]XFD ] JáRZ\ G]LHZF]\Q\ ZLDQHN� XZLW\ SU]H] QLą ] SDZLFK SLyU� GR GXQDMX�
']LHZF]\QD SURVL WU]HFK EUDFL U\EDNyZ R Z\áRZLHQLH JR ] ZRG\� : ]DPLDQ RELHFXMH QDJURGĊ�
]áRW\ SLHUĞFLHĔ� SDZL ZLHQLHF� VDPą VLHELHZ� :DULDQW\ ELDáRUXVNLH SRV]HU]DMą REUD] WHM VHNZHQFML
R PRW\Z� ©SDZ Z\ODWXMH ] JRUHMąFHM SRĞZLDW\ VáRQHF]QHM L ]U]XFD SLyUD� ] NWyU\FK G]LHZF]\QD ZLMH
ZLDQHNª � : ZDULDQWDFK SRGODVNLFK PRG\ILNDFMą VHNZHQFML MHVW PRW\Z� ©G]LHZF]\QD ZLMH WU]\
ZLDQNL ] NZLDWyZ L UyĪQLH MH G]LHOLª�

SLHUZV]\ XZLáD� QD JáyZNĊ ZáRĪ\áD�
GUXJL XZLáD� FKáRSFRP SRGDULáD
WU]HFL XZLáD� QD GXQDM SXĞFLáD�

0RW\Z WHQ MHVW SRĞZLDGF]RQ\ Z SROVNLFK SLHĞQLDFK PLáRVQ\FK� NROĊG]LH L SLHĞQL UHOLJLMQHM ©0DWND
%RVND ZLMH WU]\ ZLDQHF]NLª RUD] SRGODVNLFK L ELDáRUXVNLFK SLHĞQLDFK ZHVHOQ\FK ©3DQQD PáRGD ZLMH
WU]\ ZLDQHF]NLª�

8QLNDOQRĞü .RQRSLHONL QD WOH IRONORUX SROVNLHJR VSRZRGRZDáD� ĪH EDGDF]H X]QDZDOL Mą EąGĨ
]D V]F]ąWHN HSLNL SROVNLHM �&]HUQLN ���� V� ��� EąGĨ ]D WHNVW ZáDĞFLZ\ IRONORURZL ELDáRUXVNLHPX
�:RMFLHFKRZVNL Z� )HGHURZVNL 7� 9,, ���� V� ��������� .ZDOLILNDFML SLHĞQL ZRáRF]HEQ\FK GR HSLNL
GRNRQDá WDNĪH RVWDWQLR ELDáRUXVNL IRONORU\VWD $� 6� /LV �/LV ������

6HNZHQFMH IDEXODUQH .RQRSLHONL� �� ©G]LHZF]\QD SDVLH SDZLH �NDF]NL� ĞZLQNL�� ]ELHUD SLyUD
QD ZLDQHN� ZLMH ZLDQHN ] SDZLFK SLyU� ZNáDGD ZLDQHN QD JáRZĊ� ZLDWU ]U\ZD �UR]U\ZD� ZLDQHNª�
�� ©ZLDWU ]DQRVL ZLHQLHF QD GXQDM� WU]HM EUDFLD Z\áDZLDMą ZLHQLHF ] ZRG\� G]LHZF]\QD Z\]QDF]D
QDJURGĊZ SRMDZLDMą VLĊ WDNĪH Z LQQ\FK SROVNLFK SLHĞQLDFK REU]ĊGRZ\FK� 6HNZHQFMD � � � MHVW
REHFQD Z VREyWNRZHM SLHĞQL� ĞSLHZDQHM WDNĪH SU]\ ZHVHOX �.ROEHUJ 'Z �� ������ V� �� QU ����
VHNZHQFMD � Z ]LHORQRĞZLąWNRZHM SLHĞQL ]ZLą]DQHM ] REFKRG]HQLHP SyO �.UyOHZQD� ² *ORJHU ����
V� ������� QU ���  *ORJHU ���� QU ��� 3DXOL ���� QU ��� ��� D WDNĪH Z NROĊGDFK F\NOX ]LPRZHJR�
Z\VWĊSXMąF\FK QD SRáXGQLX 3ROVNL �

$� -HĪHZR 6WDUH� JP� 7\NRFLQ� ZRM� %LDá\VWRN� ���� U� 6WHIDQLD 6DGRZVND� XU� ���� U� 71 ,6
�������

&¶LHQND PDáD NRQRSLHO¶ND���

�� .RQRSLHOND �NDQDSLHOND� ² NRQRSLH ²URĞOLQD ZáyNQLVWD L ROHLVWD � &DQQDELV VDWLYD�� REHFQLH
QD]ZD ]ELRURZD� : VWDURSROV]F]\ĨQLH NRQRS� NRQRSLD� : GLDOHNWDFK NDV]XEVNR�VáRZLDĔVNLFOL
NRQRSL� NRQRSLD� NUHVRZD IRUPD JZDURZD NRQRSOL� ELDáRUXVND NDQRSOL� 7X Z IRUPLH ]GUREQLDáHM
SRHW\FNLHM� Z RGUyĪQLHQLX RG IRUP SRWRF]Q\FK� PDFLRUND� JáRZDF]� �QD]ZD URĞOLQ\ NRQRSQHM
ĪHĔVNLHM� URĞOLQ\ NRQRSQH PĊVNLH Vą QD]\ZDQH� ELHOXĔ� SORVNXQ��

KHM� ORáRP� F¶LHQND PDáD NRQRSLHO¶ND�
SDZNL SDVLH� SLyUND ]ELHUD�

OLHM� áRáRP� SDZNL SDVLH� SLyUND ]ELHUD�
&R X]ELHUD� WR Z IDUWXV]HN�

KHM� áRáRP� FR X]ELHUD� WR Z IDUWXV]HN�
D ] IDUWXV]ND ZLHQLHF ZLMH�

KHM� ORáRP� D ] IDUWXV]ND ZLHQLHF ZLMH�
, XZLáD SDZL ZLHQLHF�

KHM� áRáRP� L XZLáD SDZL ZLHQLHF�
SU]\ĞSLOLáD GR VZHM JáyZNL�

KHM� ORáRP� SU]\ĞSLOLáD GR VZHM JáyZNL�
GR VZHM JáyLRNL MDN PDNyZNL�
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KHM� ORORP� GR VZHM JáyZNL MDN PDNyZNL�
6NąG VLH Z]LĊá\ EXMQH ZLDWU\"

KHM� áRáRP� VNąG VLĊ Z]LĊá\ EXMQH ZLDWU\"
5R]HUZDá\ SDZL ZLHQLHF�

KHM� áRáRP� UR]HUZDá\ SDZL ZLHQLHF�
Z E\VWU\�� GXQDM�� SRWRQHá\�

�� :HGáXJ Z\NRQDZF\ 
V]\ENL� UZąF\� ZDUWNL� SUĊGNL¶�
�� =RE� SU]\SLV QU ���
�� =RE� SU]\SLV QU ���
�� =RE� SU]\SLV QU ���
�� 5yZQLDQND ² EXNLHW NZLDWyZ� SĊN NáRVyZ GRĪ\QNRZ\FK�

KHM� áRáRP� Z E\VWU\ GXQDM XWRQĊá\�

%� 0DORZLVWD� JP� 'ąEURZD %LDáRVWRFND� ZRM� %LDá\VWRN� ���� U� -DQLQD .DUF]HZVND� XU�
���� U�� 3URPLVNL� JP� 6]WDELQ 71 ,6 �������

7DP .DVLD�� NUDVQD SDZHĔNL SDVáD�
]D GXQDMHP��� JDMHP� SDZHĔNL SDVáD�

SR ERU]H FKRG]LáD� SLyUHĔND JXELáD�
]D GXQDMHP� JDMHP� SLyUHĔND JXELáD�

$ RQD ]ELHUDáD� GR IDUWXV]ND EUDáD�
]D GXQDMHP� JDMHP� GR IDUWXV]ND EUDáD�

] IDUWXV]ND EUDáD� UyZQLDQNH�� ZLMDáD�
]D GXQDMHP� JDMHP� UyZQLDQNH ZLMDáD�

-HGHQ XZLáD� QD JáyZNĊ ZáRĪ\áD�
]D GXQDMHP� JDMHP�� QD JáyZNĊ ZáRĪ\áD�

GUXJL XZLáD� QD UąF]NĊ ZáRĪ\áD�
]D GXQDMHP� JDMHP� QD UąF]NĊ ZáRĪ\áD�

WU]HFL XZLáD� QD ZRGĊ SXĞFLáD�
]D GXQDMHP�� JDMHP� QD ZRGĊ SXĞFLáD�

$ X QLHM VXNLHQND UyZQR� UyZQLXVLHĔND�
]D GXQDMHP� JDMHP� UyZQR� UyZQLXVLHĔND�

D X QLHM EXFLNL Vą ODNLHURZDQH�
]D GXQDMHP� JDMHP� Vą ODNLHURZDQH�

$ X QLHM SRĔF]RV]NL WR Z MHGZDEQH GUąĪNL�
]D GXQDMHP� JDMHP� WR Z MHGZDEQH GUąĪNL�

D X QLHM SRGZLą]NL WR ] MHGZDEQHM ZVWąĪNL�
]D GXQDMHP� JDMHP� WR ] MHGZDEQHM ZVWąĪNL�

=ĊE\ W\� .DVLX� Z V]F]ĊĞFLX� ]GURZLX E\áD�
]D GXQDMHP� JDMHP� Z V]F]ĊĞFLX� ]GURZLX E\áD�

L SR :LHONLHM 1RF\ ZHVHOH ]URELáD�
]D GXQDMHP� JDMHP� ZHVHOH ]URELáD�

&� .U\QLFH� JP� 7U]FLDQQH� ZRM� àRPĪD� ���� U� $QWRQL .REHV]NR� XU� ���� U� 71 ,6 .� � ,,,
�����
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(M� PRĞFLH� PRĞFLH� WUDZHĔND URĞQLH�
WDP QD GXQDMX PDV NRQLFHĔND� PDV�

SDZNL FKRG]Lá\� SLyUND JXELá\�
WDP QD GXQDMX PDV NRQLFHĔND� PDV�

3DZNL ]HJQDáD� SLyUND ]HEUDáD�
WDP QD GXQDMX PDV NRQLFHĔND� PDV�

NWyUQH GUREQLHMVH Z IDUWXVHN ]HEUDáD�
WDP QD GXQDMX PDV NRQLFHĔND� PDV�

$ ] WHFK EXMQLHMVHFK ZLDQXVHN XZLáD�
WDP QD GXQDMX PDV NRQLFHĔND� PDV�

ZLDQXVHN XZLáD� QD JáyZNĊ ZáRĪ\áD�
WDP QD GXQDMX PDV NRQLFHĔND� PDV�

6NąG VLH Z]LĊá\ WU]HM EXMQH ZLDWU\"
7DP QD GXQDMX PDV NRQLFHĔND� PDV�

L ]HUZDOL WHQ SDZL ZLHQLHF�
WDP QD GXQDMX PDV NRQLFHĔND� PDV�

L ]DQLHĞOL QD E\VWU\ GXQDM�
WDP QD GXQDMX PDV NRQLFHĔND� PDV�

6NąG VLH Z]LĊá\ WU]HM U\EDFNRZLH"
7DP QD GXQDMX PDV NRQLFHĔND� PDV�

L ]HUZDOL WHQ SDZL ZLHQLHF�
WDP QD GXQDMX PDV NRQLFHĔND� PDV�

L ]DQLHĞOL QD E\VWU\ GXQDM�
WDP QD GXQDMX PDV NRQLFHĔND� PDV�

6NąG VLH Z]LĊá\ WU]HM U\EDFNRZLH"
7DP QD GXQDMX PDV NRQLFHĔND� PDV�

7U]HM U\EDFNRZLH� ZV]\VWNLH WU]HM EUDFLRZLH�
WDP QD GXQDMX PDV NRQLFHĔND� PDV�

, ]áRZLOL WHQ SDZL ZLHQLHF�
WDP QD GXQDMX PDV NRQLFHĔND� PDV�

]áRZLOL L QD JáyZNĊ ZáRĪ\OL�
WDP� QD GXQDMX PDV NRQLFHĔND� PDV�

&R QDP EĊG]LH ]D QDGJURGD"
7DP QD GXQDMX PDV NRQLFHĔND� PDV�

]D QDGJURGD VSRG QLHZRGD�
WDP QD GXQDMX PDV NRQLFHĔND� PDV�

3LHUVHPX EĊG]LH WHQ SDZL ZLHQLHF�
WDP QD GXQDMX PDV NRQLFHĔND� PDV�

GUXJLHPX EĊG]LH WHQ ]áRW\ V\JQHW�
WDP QD GXQDMX PDV NRQLFHĔND� PDV�

WU]HFLHPX EĊG]LH ² MD VDPD PáRGD�
WDP QD GXQDMX PDV NRQLFHĔND� PDV�

MD VDPD PáRGD MDNR MDJRGD�
WDP QD GXQDMX PDV NRQLFHĔND� PDV�

7\� 7HUHVND� EąGĨ ZHVRáD�
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WDP QD GXQDMX PDV NRQLFHĔND� PDV�
ZHĨ NOXF\NL� VNRF GR VWROD�
WDP QD GXQDMX PDV NRQLFHĔND� PDV�

$ RG VWRáX GR VDIHĔNL�
WDP QD GXQDMX PDV NRQLFHĔND� PDV�

L Z\QLHĞ QDP JRU]DáHĔNL�
WDP QD GXQDMX PDV NRQLFHĔND� PDV�

, GR WHJR VLHP SDU SLVHN"��

� 3LVND ² SLVDQND� ]GRELRQH MDMNR ZLHONDQRFQH�
�� =RE� SU]\SLV\ QU �� L ���

WDP QD GXQDMX PDV NRQLFHĔND� PDV�
VLHP SDU SLVHN QD SyáPLVHN�

WDP QD GXQDMX PDV NRQLFHĔND� PDV�
1D SyáPLVHN� QD F\QNRZ\�

WDP QD GXQDMX PDV NRQLFHĔND� PDV�
1D REUXVLH V\UZHWRZ\P�

WDP QD GXQDMX PDV NRQLFHĔND� PDV�
-DVQR ZVWĊJR RNUĊ]\ZV\�
WDP QD GXQDMX PDV NRQLFHĔND� PDV�

/LWUHP ZyGNL ]DZLHUV\ZV\
���
WDP QD GXQDMX PDV NRQLFHĔND� PDV?

'� ']LĊNRQLH� JP� 0RĔNL� ZRM� %LDá\VWRN� ���� U� =RILD 0DJQXV]HZVND� XU� ���� U�� +HOHQD
.XOLNRZVND� XU� ���� U� 71 ,6 .� 9, �����

(M� PRĞFLH� PRĞFLH� WUDZHĔND URĞQLH�
HM� QD GXQDMX� WUDZHĔND URĞQLH�

SDQLHQND NUDVQD SDZHĔNL SDVáD�
HM� QD GXQDMX� SDZHĔNL SDVáD�

3DZNL FKRG]Lá\� SLyUND JXELá\�
HM� QD GXQDMX� SLyUND JXELá\�

SDQLHQND FKRG]LáD� SLyUND ]ELHUDáD�
HM� QD GXQDMX� SLyUND ]ELHUDáD�

.WyUH GUREQLHMV]H� Z IDUWXV]HN VNáDGDáD�
HM� QD GXQDMX� Z IDUWXV]HN VNáDGDáD�

NWyUH EXMQLHMV]H� ZLDQXV]HN XZLáD�
HM� QD GXQDMX� ZLDQXV]HN XZLáD�

:LDQXV]HN XZLáD� QD JáyZNĊ ZáRĪ\áD�
HM� QD GXQDMX� QD JáyZNĊ ZáRĪ\áD�

6NąG VLH ]HUZDá\ WH EXMQH ZLDWU\"
HM� QD GXQDMX� WH EXMQH ZLDWU\�

, ]HUZDá\ WHQ SDZL ZLHQLHF�
HM� QD GXQDMX� WHQ SDZL ZLHQLHF�

L ]DQLRVá\ JR QD E\VWU\ GXQDM�
HM� QD GXQDMX� QD E\VWU\ GXQDM�
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� VLĊ ]HUZDá\ WU]HM U\EDF]NRZLH�
HM� QD GXQDMX� WU]HM U\EDF]NRZLH�

WU]HM U\EDF]NRZLH� VDPL EUDFLRZLH�
HM� QD GXQDMX� VDPL EUDFLRZLH�

, ]QDOD]á\ WHQ SDZL ZLHQLHF�
HM� QD GXQDMX� WHQ SDZL ZLHQLHF�

$ FyĪ WR EĊG]LH ]D QD\URGD"
HM� QD GXQDMX� ]D QDJURGD"
]D QDJURGD RG QLHZRGD"
HM� QD GXQDMX� RG QLHZRGD�

3LHUV]HPX EĊG]LH WHQ SDZL ZLHQLHF�
HM� QD GXQDMX� WHQ SDZL ZLHQLHF�

GUXJLHPX EĊG]LH WHQ ]áRW\ V\JQHW�
HM� QD GXQDMX� WHQ ]ORW\ V\JQHW�

WU]HFLHPX EĊGĊ MD VDPD PáRGD�
HM� QD GXQDMX� MD VDPD PáRGD�

MD VDPD PáRGD MDNR MDJRGD�
HM� QD GXQDMX� MDNR MDJRGD�

$ Ī\F]HQLD WR MXĪ QD LQQą PHORGLĊ ĞSLHZDáR VLĊ�

$ W\� SDQQR� EąGĨ ZHVRáD�
ZHĨ NOXF]\NL� VNRF] GR VWROD�

KHM� QDP KHM� VNRF] GR VWROD�
$ RG VWROD GR V]DIHF]NL�
Z\QLHĞ GOD QDV JRU]DáHF]NL�

KHM� QDP KHM� JRU]DáHF]NL�
0\ JRU]DáNĊ Z\SLMHP\�
WRELH� SDQQR� G]LĊNXMHP\�

KHM� QDP KHM� G]LĊNXMHP\�
=ĊE\ W\ SDQQD GXĪD URVáD�
QD MHVLHQL ]D PąĪ SRV]áD�

KHM� QDP KHM� ]D PąĪ SRV]áD�
, GREUHJR PĊĪD PLDáD�
]D URN V\QND GRF]HNDáD�

KHM� QDP KHM� GRF]HNDáD
�

(� .DOLQyZND .UyOHZVND� JQL� -DVLRQyZND� ZRM� %LDá\VWRN� ���� U� =HVSyá Ä.DOLQNL´ SRG
NLHUXQNLHP +HOHQ\ 6]NXWQLN 71 ,6 ������� E�

&LHQND� QLHZLHOND Z SROX NRQRSLHOND�
Z JDMX� QD GXQDMX� Z SROX NRQRSLHOND�

MHV]F]H FLHQLHMV]D X PDP\ FyUHĔND�
Z JDMX� QD GXQDMX� X PDP\ FyUHĔND�

0DU\VLD NUDVQD SDZHĔNL SDVáD�
Z JDMX� QD GXQDMX� SDZHĔNL SDVáD�
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SDZHĔNL SDVáD� SLyUND ]ELHUDáD�
Z JDMX� QD GXQDMX� SLyUND ]ELHUDáD�

3LyUND ]ELHUDáD� Z IDUWXV]HN VNáDGDáD�
Z JDMX� QD GXQDMX� Z IDUWXV]HN VNáDGDáD�

D ] IDUWXV]ND EUDáD� ZLDQXV]NL ZLáD�
Z JDMX� QD GXQDMX� ZLDQXV]NL ZLáD�

3LHUZV]\ XZLáD� QD JáyZNĊ ZáRĪ\áD�
Z JDMX� QD GXQDMX� QD JáyZNĊ ZáRĪ\áD�

GUXJL XZLáD� FKáRSFRP SRGDULáD�
Z JDMX� QD GXQDMX� FKáRSFRP SRGDULáD�

WU]HFL XZLáD� QD GXQDM SXĞFLáD�
Z JDMX� QD GXQDMX� QD GXQDM SXĞFLáD�

1D W\P� GXQDMX WU]HM U\EDF]NRZLH�
Z JDMX� QD GXQDMX� WU]HM U\EDF]NRZLH�

WU]HM U\EDF]NRZLH WR Vą EUDFLV]NRZLH�
Z JDMX� QD GXQDMX� WR Vą EUDFLV]NRZLH�

(M� U\EDF]NRZLH� ]DNáDGDMFLH VLHFL�
Z JDMX� QD GXQDMX� ]DNáDGDMFLH VLHFL�

QLHFK WHQ ZLDQHF]HN QD GXQDM QLH OHFL�
Z JDMX� QD GXQDMX� QD GXQDM QLH OHFL�

3LHUV]HPX EĊG]LH WHQ SDZL ZLHQLHF�
Z JDMX� QD GXQDMX� WHQ SDZL ZLHQLHF�

GUXJLHPX EĊG]LH ]áRFLVW\ SLHUĞFLHQLHF�
Z JDMX� QD GXQDMX� ]áRFLVW\ SLHUĞFLHQLHF�

7U]HFLHPX EĊGĊ MD VDPD PáRGD�
Z JDMX� QD GXQDMX� MD VDPD PáRGD�

MD VDPD PáRGD� SLĊNQD MDN MDJRGD�
Z JDMX� QD GXQDMX� SLĊNQD MDN MDJRGD�

$ ERGDM W\ ]GURZD URVáD�
Z JDMX� QD GXQDMX� ]GURZD URVáD�

D SR :LHONDQRF\ ]D PąĪ SRV]áD�
Z JDMX� QD GXQDMX� ]D PąĪ SRV]áD�

$ P\ ]GURZL GRF]HNDOL�
Z JDMX� QD GXQDMX� ]GURZL GRF]HNDOL�

WRELH Z GUXĪE\ SRMHFKDOL�
Z JDMX� QD GXQDMX� SRMHFKDOL��

)� -DĞZLá\� ZRM� %LDá\VWRN� ���� U� 0HODQLD %XU]\ĔVND� SRHWND OXGRZD %LDáRVWRFF]\]Q\ 71
,6 �������

&LHQND� QLHZLHOND Z SROX NRQRSLHONą�
KHM� QDP� áRáXP� Z SROX NRQRSLHONą�

DOH MHV]F]H FLHĔV]D FyUD X RMF]HĔND�
KHM� QDP� áRáXP� FyUD X RMF]HĔND�

.DVLHĔND NUDVQD SDZHĔNL SDVáD�
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KHM� QDP� áRáXP� SDZHĔNL SDVáD�
SDZHĔNL FKRG]Lá\� SLyUHĔND JXELá\�

KHM� QDP� áRáXP� SLyUHĔND JXELá\�
.DVLHĔND ]ELHUDáD� Z IDUWXV]HN VNáDGDáD�

KHM� QDP� áRáXP� Z IDUWXV]HN VNáDGDáD�
D ] IDUWXV]ND EUDáD� ZLDQHF]NL ZLMDáD�

KHM� QDP� áRáXP� ZLDQHF]NL ZLMDáD�
3LHUZV]\ XZLáD� QD JáRZĊ ZáRĪ\áD�

KHM� QDP� áRáXP� QD JáRZĊ ZáRĪ\áD�
GUXJL XZLáD� -DVLD REGDU]\áD�

KHM� QDP� áRáXP� -DVLD REGDU]\áD�
WU]HFL XZLáD� QD GXQDM SXĞFLáD�

KHM� QDP� áRáXP� QD GXQDM SXĞFLáD�
$ QD W\P GXQDMX WU]HM EUDFLV]NRZLH�

KHM� QDP� áRáXP� WU]HM EUDFLV]NRZLH�
WU]HM EUDFLV]NRZLH WR Vą U\EDF]NRZLH�

KHM� QDP� áRáXP� WR Vą U\EDF]NRZLH�
5\EHĔNL áRZLOL� ZLDQHF]HN ]áRZLOL�

KHM� QDP� áRáXP� ZLDQHF]HN ]áRZLOL�
$ FR WR QDP EĊG]LH ]D Z\QDJURGD"

+HM� QDP� áRáXP� ]D Z\QDJURGD�
NWyUą QDP .DVLD ]D ZLDQHF]HN SRGD"

+HM� QDP� áRáXP� ]D ZLDQHF]HN SRGD"
3LHUZV]HPX RGGDP WHQ ] U]HNL ZLDQHF]HN�

KHM� QDP� áRáXP� WHQ ] U]HNL ZLDQHF]HN�
GUXJLHPX RGGDP ]áRW\ SLHUĞFLRQHF]HN�

KHM� QDP� áRáXP� ]áRW\ SLHUĞFLRQHF]HN�
7U]HFLHPX EĊGĊ MD VDPD PáRGD�
KHM� QDP� áRáXP� MD VDUQD PáRGD�

MD VDPD PáRGD� SLĊNQD MDN MDJRGD�
KHM� QDP� áRáXP� SLĊNQD MDN MDJRGD�

-DN NVLĊĪ\F QD QLHELH SRPLĊG]\ JZLD]GDPL�
KHM� QDP� áRáXP� SRPLĊG]\ JZLD]GDPL�

WDN RQD MHVW SLĊNQD PLĊG]\ SDQLHQNDPL�
KHM� QDP�� áRáXP� PLĊG]\ SDQLHQNDPL�

$ X QLHM WU]HZLF]NL QD ]áRWH JX]LF]NL�
KHM� QDP� áRáXP� QD ]áRWH JX]LF]NL�

D X QLHM KDOHF]NL ] VDPHM NRURQHF]NL�
KHM� QDP� áRáXP� ] VDPHM NRURQHF]NL�

$ X QLHM SRGZLą]NL WR ] MHGZDEQHM ZVWąĪNL�
KHM� QDP� áRáXP� WR ] MHGZDEQHM ZVWąĪNL�

D X QLHM VXNLHQND GRRNXOHVLHĔND�
OLHM� QDP� áRáXP� GRRNROXVLHĔND�

]áRWHP KDIWRZDQD� SHUáą Z\V]\ZDQD�
KHM� QDP� áRáXP� SHUáą Z\V]\ZDQD�
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MHM RJURPQD NRVD ZVWĊJDPL VSODWDQD�
KHM� QDP� ORáXP� ZVWĊJDPL VSODWDQD�

$ X QLHM JRUVHFLN Z\V]\FLHP VLĊ NZLHFL�
KHM� QDP� ORáXP� Z\V]\FLHP VLĊ NZLHFL�

ĩHE\Ğ W\� .DVLXQLX� ]DZV]H ]GURZD E\áD�
KHM� QDP� ORáXP� ]DZV]H ]GURZD E\áD�

L KXF]QH ZHVHOH Z W\P URNX ]URELáD�
KHM� QDP� ORáXP� Z W\P URNX ]URELáD�

$ WZRMH ZHVHOH WR Z SDáDFX EĊG]LH�
KHM� QDP� ORáXP� WR Z SDáDFX EĊG]LH�

D QD WZ\P ZHVHOX VLHGHP NUyOyZ VLĊG]LH�
KHM� QDP� ORáXP� VLHGHP NUyOyZ VLĊG]LH�

%ĊGą WDP NUyORZLH� EĊGą PRQDUFKRZLH�
KHM� QDP� ORáXP� EĊGą PRQDUFKRZLH�

EĊGą FL SRSUDZLDü ZLDQHF]HN QD JáRZLH�
KHM� QDP�� ORáXP� ZLDQHF]HN QD JáRZLH�

&R WR ]D G]LHZF]\QD� FR MHM NUyOH VáXĪą"
KHM� QDP� ORáXP� FR MHM NUyOH VáXĪą�

PD QD JáRZLH ZLDQHN SU]HSODWDQ\ UyĪą�
KHM� QDP� ORáXP� ZLDQHN SU]HSODWDQ\ UyĪą�

:LDQHF]HN UXFLDQ\� ] SHUáDPL VSODWDQ\�
KHM� QDP� ORáXP� ] SHUáDPL VSODWDQ\�

V]áD GR NRĞFLROHĔND SLĊNQD MDN ]RU]HĔND�
KHM� QDP� ORáXP� SLĊNQD MDN ]RU]HĔND�

WDP MXĪ ]DĞOXELáD VZRMHJR -DVLHĔND�
KHM� QDP� ORáXP� VZRMHJR -DVLHĔND�

= NRĞFLROHĔND Z\V]áD MXĪ QLH WDND E\VWUD�
KHM� QDP� ORáXP� MXĪ QLH WDND E\VWUD�

D MHM PDWXOHĔND QD VSRWNDQLH Z\V]áD�
KHM� QDP� ORáXP� QD VSRWNDQLH Z\V]áD�

1LH SáDF]� FyUXĞ� QLH SáDF]� W\ONR EąGĨ ZHVRáD�
KHM� QDP� ORáXP� W\ONR EąGĨ ZHVRáD�

FKRGĨ SUĊG]HM GR GRPX� ZHĨ NOXF]H ]H VWROD�
KHM� QDP� ORáXP� ZHĨ NOXF]H ]H VWROD�

$ RG VWROD SUĊG]HM SRGHMGĨ GR V]DIHF]NL�
KHM� QDP� ORáXP� SRGHMGĨ GR V]DIHF]NL�

VZRMLP ZHVHOQLNRP SRVWDZ JRU]DáHF]NL�
KHM� QDP� ORáXP� SRVWDZ JRU]DáHF]NL�

6LHGHP SDU SLVDQHN� SLĊNQ\FK PDORZDQHN�
KHM� QDP� ORáXP� SLĊNQ\FK PDORZDQHN�

WU]\OHWQLHJR VHUD L NRáR NLHáEDV\�
KHM� QDP� ORáXP� L NRáR NLHáEDV\�

WR Z\SLMHP ]GURZLH WZRMH� MDN L QDV]H�
KHM� QDP� ORáXP� WZRMH� MDN L QDV]H�

0\ VHUGHF]QLH ]D WR FL SRG]LĊNXMHP\�
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KHM� QDP� ORáXP� FL SRG]LĊNXMHP\�
SRWHP Z GDOV]ą GURJĊ ZHVRáR SyMG]LHP\�

KHM� QDP�� ORáXP� ZHVRáR SyMG]LHP\
�

�� &]HUHV]HQLD ² EUXV� F]DUHV]HQLD 
F]HUHĞQLD��
�� :LV]HQLD ] EUXV� ZLV]QLD 
ZLĞQLD��
�� &KXVW\ 
RG]LHQLH� ELHOL]QD��
�� %LHO ELHOLáD� ELHO ² VWSRO� QD]ZD ELHOL]Q\� JZDURZH ELHOLü 
VXV]\ü ELHOL]QĊ QD VáRĔFX ¶�

� (WQROLQJZLVW\ND �

:DULDQW\� &KRGDNRZVNL ���� ����� � ����� QU ���� .RQRSND ���� V� �� QU �� .ROEHUJ ': �
������ QU ������ *ORJHU ���� QU ���� 7HWPDMHU ���� V� ��������

:DULDQW\ ELDáRUXVNLH .RQRSLHONL� )HGHURZVNL 7� 9 ����������� QU ����� ����� ����� SRU� �����
����� %17 ���� :DáDF]REQ\MD SLHĞQL QU ��������

: SRGODVNLFK SLHĞQLDFK ZáyF]HEQ\FK SRMDZLDMą VLĊ WDNĪH GRGDWNRZH PRW\Z\� QLH ]QDQH
Z ZHUVMDFK ELDáRUXVNLFK� �� ��WU]HM ² EUDFLD U\EDF\ ELMą VLĊ R G]LHZF]\QĊ� �SRU� .RWXOD ����
QU ���� ���� ���� 8G]LHOD ���� V� ����� �� ��NUXN Z\SLMD OHĞQH MDMR� �SRU� *ORJHU ���� QU ����

,QQH ZDULDQW\ .RQRSLHONL� 3ĊNDOVNL ���� QU ���� .DZHFNL ���� V� ����� QU �� 'ZRUDNRZVNL
���� V� ������ 2OHV]F]XN ���� QU ���� QU ��� �]ZU� ������� %DUWPLĔVNL ���� QU ���� ����

��� &LHF]H U]HF]ND FLHF]H VSRG áyĪHF]ND �&]HUHV]HQLD�

3LHĞĔ ZOyF]FEQD ĞSLHZDQD GOD PDá\FK G]LHZF]\QHN �G]LHFL�� ZHGáXJ Z\NRQDZF\� GOD WDNLFK�
ÄNWyUH MHV]F]H VLNX URELą SRG áyĪNR´� QD]ZDQD WDNĪH $ RQRSLHONą OXE &]HUHV]HQLą� 3LHĞĔ MHVW RSDUWD
QD PRW\ZLH� ��G]LHZF]\QD SURVL R RGQDOH]LHQLH ]JXELRQHJR SU]HGPLRWX �NOXF]\� ZRáyZ� FKXVWNL�
ZLDQND�� �WX� ]áRWHJR SLHUĞFLHQLD��

.UyORZ\ 0RVW�� ZRM� %LDá\VWRN� ���� U� 0DULD 5RPDQRZLF]� XU� ���� U�� 5DIDáyZND� 71 ,6
�������

&LHF]H UHF]ND VSRG áyĪHF]ND�
KHM� áRP� F]HUHV]HQLD��� KHM� áRP� VSRG ZLV]HQLD���

D GUXKDMD VSRG GXQDMD�
KHM� áRP� F]HUHV]HQLD� KHM� áRP� VSRG ZLV]HQLD�

$ WUHF¶LDMD E\VWLHĔNDMD�
KHM� áRP� F]HUHV]HQLD� KHM� áRP� VSRG ZLV]HQLD�

1D WHM E\VWUHM ELHá\ NDPLHĔ�
KHM� áRP� F]HUHV]HQLD� KHM� áRP� VSRG ZLV]HQLD�

7DP G]LHXF]\QD FKXVW\����SUDáD�
KHM� áRP� F]HUHV]HQLD� KHM� áRP� VSRG ZLV]HQLD�

FKXVW\ SUDáD� ELHO ELHOLáD����
KHM� áRP� F]HUHV]HQLD� KHM� áRP� VSRG ZLV]HQLD�

=áRW\ SLHUĞ &LHĔ XURQLáD�
KHM� áRP� F]HUHV]HQLD� KHM� áRP� VSRG ZLV]HQLD�

$Ī QR MLG]¶LH WU\ U\EDF\�
KHM� áRP� F]HUHV]HQLD� KHM� áRP� VSRG ZLV]HQLD�

]áRW\ SLHUV¶F¶LHĔ Z\ GRVWDĔF¶LH�
KHM� áRP� F]HUHV]HQLD� KHM� áRP� VSRG ZLV]HQLD�

$ FyĪ W\ QDP ]D GDU GDVL"
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+HM� áRP� F]HUHV]HQLD� KHM� áRP� VSRG ZLV]HQLD�
$ MHGQHPX V]F]XNX ² U\EX���

�� 6WSRO� 6]F]XND 
V]F]XSDN¶�

KHM� áRP� F]HUHV]HQLD� KHM� áRP� VSRG ZLV]HQLD�
D GUXJLHPX ]áRW\ SLHUV¶F¶LHĔ�

KHM� áRP� F]HUHV]HQLD� KHM� áRP� VSRG ZLV]HQLD�
$ WU]HF¶LHPX VDPD PáRGD�

KHM� áRP� F]HUHV]HQLD� KHM� áRP� VSRG ZLV]HQLD�
VDPD PáRGD MDN MDJRGD�

KHM� áRP� F]HUHV]HQLD� KHM� áRP� VSRG ZLV]HQLD�
-DN MDJRGD ERURZDMD�

KHM� áRP� F]HUHV]HQLD� KHM� áRP� VSRG ZLV]HQLD�
MDN ZLV ¶LHQND VDGRZDMD�

KHM� áRP� F]HUHV]HQLD� KHM� áRP� VSRG ZLV]HQLD�

:DULDQW\� )HGHURZVNL 7�9 ����������� QU ����� +XU\QRZLF] ���� QU ���� .DZHFNL ����
V� ����� QU �� �� %17 ���� :DODF]REQ\MD SLHĞQL ���� QU ��������

: NODV\F]Q\FK NROĊGDFK RSDUW\FK QD WHM VHNZHQFML SURĞED G]LHZF]\Q\ MHVW NLHURZDQD GR
SRV]F]HJyOQ\FK F]áRQNyZ URG]LQ\ �RMFD� PDWNL� EUDWD�� =JXELRQ\ SU]HGPLRW ]DZV]H RGQDMGXMH
-DVLHĔNR� 6HNZHQFMD WD MHVW EOLVND SLHĞQLRP 0Lá\ SRQDG ZV]\VWNR� 0LOD SRQDG ZV]\VWNR� SRU�
)HGHURZVNL 7� 9 ����������� QU ����� ����� ����� ����� .ROEHUJ ': �� ������ QU ��� ��� ���
.RWXOD ���� QL
 ��� ��� ���� ����

0RW\Z ©ELDO\ NDPLHĔ Z U]HFHWW MHVW REHFQ\ Z HSLFH SROXGQLRZRVORZLDĔVNLHM� SRU� SLHĞĔ 6áRĔFH
L 'REU\QND �3LHĞQL MXĪQ\FK 6áDZLDQ ���� V� ����

ĩ\F]HQLD ZáyF]HEQLNyZ

��� 2MF]H $GDPLH� GDM FyUFH VWDUDQLH�

àR]RZR� JP� 'ąEURZD %LDáRVWRFND� ZRM� %LDá\VWRN� ���� U� (XJHQLXV] .LHMNR� XU� ���� U� 71
,6 �������

2MF]H $GDPLH� GDM FyUF\ VWDUDQLH�
-D� PDWND (ZD� F]HJR FyUF\ WU]HED"
=ĊE\ SUDáD� WNDáD�
SUĊG]HM PĊĪD GRVWDáD�
1LH ]D MHGQHJR�
WR ]D GUXJLHJR�
QLH ]D GUXJLHJR�
WR ]D WU]HFLHJR�
QLH ]D WU]HFLHJR�
WR ]D PQLH VDPHJR�
QLH ]D PQLH VDPHJR�
WR ]D EUDWD PHJR�
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QLH ]D EUDWD PHJR�
WR ]D EDUDQD F]DUQHJR
�

��� :LQV]XMĊ� SDQLHQHF]NR� Z SHUáRZ\P ZLDQHF]NX

*yURZR� JP� /LG]EDUN :DUPLĔVNL� ZRM� 2OV]W\Q� ���� U� %URQLVáDZ 'RZJLDááR� XU� ���� U�
àRĨQLNL� SRZ� :LOQR� 71 ,6 �������

:LQV]XMH� SDQLHQHF]NR�
Z SHUáRZ\P ZLDQHF]NX�
Z VXNLHQFH MHGZDEQHM�
=\F]H SDQLHQFH E\ü SLĊNQHM ML áDGQHM�
Ī\F]Ċ SDQLHQFH E\ü ERJDWHM�
QRVLü ]áRWR ² VUHEUQH V]DW\�
-DN QD QLHELH JZLD]G\ VNDF]R�
WDN QLHMHGQD SDQQD SR NDZOLHUX SáDF]H�
1LH SáDF]� SDQLHQHF]NR�
EĊG]LHV] SRFLHV]RQD�
D NWR FLH EĊG]LH NRFKDá�
WHQ ZHĨPLH ]D ĪRQD�
&]\ ]D VLDNLHJR� F]\ ]D WDNLHJR�
D PRĪH ]D QDV NWyUHJR"
'REU\ ZLHF]yU SDQL�

��� -HVWHP ĪDF]HN

-DáyZND� JP� 'ąEURZD %LDáRVWRFND� ZRM� %LDá\VWRN� ���� U� )UDQFLV]HN .XQG]LHZLF]� XU� ���� U�
71 ,6 �������

-HVWHP ĪDF]HN MDNR PDá\ UREDF]HN�
Z V]NROH E\ZDáHP� Uy]JL ZLG]LDáHP�
Uy]JL ]LHOLRQH� ] GU]HZD áDPLRQH�
:\� PDáH G]LDWNL� ]U\ZDá\ NZLDWNL�
-H]XVD ZLWDá\�
:LWDM� 6\PRQLH� QD ERVNLP WURQLH�
ZLWDM� %DUDQNX� RMFRVNL NRFMDQNX�
&]L MDMNR� F]L SLURJ�
WR MHVW ERVNL Z\URN�
'DMFLH� QLH GDMFLH�
WLONR PDá\FK ĪDF]NyZ
V]F]HU]H RGSUDZLDMFLH�
1LH SURV]Ċ R NL]¶LH�
ER NLHV]HĔ Z\JU\]LH�
QLH SURV]Ċ R FLHOLH�
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ER MHVW ]D ZLHOLH�
W\ONR VWR SDU MDMHN�
L ĞZLĔVNLHJR F¶LDáD�
ĪHE\ QDV]D GXV]D
GR QLHED V¶LH GRVWDáDO

��� ']LĞ G]LHĔ ]DFQ\

+ROLNL� JP� 6LGUD� ZRM� %LDá\VWRN� ���� U� -DQLQD 6DZNR� XU� ���� U�� .XGHUHZV]F]\]QD� 71
,6 ��������

']LĞ G]LHĔ ]DFQ\�
G]LĞ ']LHĔ :LHONDQRFQ\�
ZVWDá 3DQ &KU\VWXV ZV]HFKPRFQ\
] JUREX NDPLHQQHJR�
JG\E\ XPDUáHJR�
3RZVWDá ² QDP UDGRĞFL GRVWDá�
P\ ] WHM UDGRĞFL ZLQV]XMHP PRĞFL�
SR GáXJLH ODWD� SyNL ĞZLDWD�
ĝZLDW VLH UDGXMH� QLHER WU\XPIXMH�
JG\ ĞSLHZDP\ $OOHOXMH�
'UREQH SWDV]ĊWD ] UDGRĞFL VNDF]R�
/XF\SHU SU]HNOĊW\ ]H ]áRĞFL SáDF]H�
&R ]D SRE\W� FR ]D NRFKDQLH�
QLHFKDM EĊG]LH RMFRVNLH SU]\ZLWDQLH�
3LHNáR ]ZRMRZDá� QLHER ]EXGRZDá�
D QDP JU]HV]Q\P ZLHF]QRĞü GDURZDá�
FR GDM� %RĪH� $PHQ�
&]\ WR MDMNR� F]\ WR SLHURJ�
QLHFK EĊG]LH SDĔVNL Z\URN�
1DP PáRG\P VLH ZV]\VWNR JRG]L�
D ZDP 3DQ %yJ VWRNURWQLH Z\QDJURG]L�
FR GDM� %RĪH� $PHQ�

1DJUDQLD SLHĞQL L RUDFML SRFKRG]ą ]H ]ELRUyZ $UFKLZXP )RQRJUDILF]QHJR LP� 0DULDQD 6RELH�
VNLHJR ,QVW\WXWX 6]WXNL 3$1�

%LEOLRJUDILD

$WODV JZDU ZVFKRGQLRVáRZLDĔVNLFK %LDáRVWRFF]\]Q\� ����� 7� �� 3RG UHG� 6� *OLQNL� 2VVROLQHXP�
%DUWPLĔVNL -� ����� .ROĊGD L MHM RGPLDQ\ JDWXQNRZH� >Z�@ .ROĊGRZDQLH QD /XEHOV]F]\ĨQLH� Ä/L�

WHUDWXUD /XGRZD´ U� �� ]D ���� U� 3RG UHG� QDXNRZą -� %DUWPLĔVNLHJR L &]� +HUQDVD�
:URFáDZ�

%17²%LHáDUXVNDMD QDURGQDMD WZRUF]DVF� ����� %DOODG\� 2SUDü� .� 3� .DEDV]QLNDX� :� -� -DODWDM�
0LĔVN� ���� :DáDF]REQ\MD SLHĞQL� 2SUDü� *� $� %DUWDV]HZLF]� /� 0� 6DODZLHM�
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%UXFNQHU $� ���������� /LWHUDWXUD UHOLJLMQD Z 3ROVFH ĞUHGQLRZLHF]QHM� 7� �²�� :DUV]DZD�
&DUDPDQ 3� ����� 2EU]ĊG NROĊGRZDQLD X 6áRZLDQ L 5XPXQyZ� 6WXGLXP SRUyZQDZF]H� .UDNyZ�
&KRGDNRZVNL =� '� ����� ĝSLHZ\ VáDZLDĔVNLH SRG VWU]HFKą ZLHMVNą ]HEUDQH� �����²������

:DUV]DZD�

&LQFLDáD $� ����� 3LHĞQL OXGX ĞOąVNLHJR ] RNROLF &LHV]\QD� =:$. 7� ��
&]HF]RW -� ����� 3LRVHQNL ZLHĞQLDF]H ]QDG 1LHPQD� :LOQR�
&]HF]RW -� ����� 3LRVQNL ZLHĞQLDF]H ]QDG 'ĨZLQ\� :LOQR�
&]HUQLN 6� ����� 3ROVND HSLND OXGRZD� :DUV]DZD�
&]HUQ\ $� ����� 3LHĞQL ELDáRUXVNLH ] ��� JXEHUQL ZLOHĔVNLHM� =:$. 7� ���
'DOHZVNL =� ����� =DNáDG]LQ\� REU]ĊG L PLW� 2 VáRZLDĔVNLFK ]Z\F]DMDFK L ZLHU]HQLDFK ]ZLą]D�

Q\FK ] EXGRZą GRPX L ]DNáDGDQLHP PLDVWD� Ä3ROVND 6]WXND /XGRZD´ QU ��
'HM 2� ����� .ROLDGN\ WD V]F]HGULZN\� .\MLZ�
'HNRZVNL -� 3�� +DXNH =� ����� )RONORU =LHPL àĊF]\FNLHM� :DUV]DZD�
'ZRUDNRZVNL 6� ����� .XOWXUD VSRáHF]QD OXGX ZLHMVNLHJR QD 0D]RZV]X QDG 1DUZLą� &]� ,�

%LDá\VWRN�

)HGHURZVNL 0� ����� /XG ELDáRUXVNL� 3LHĞQL� 0DWHULDá\ GR HWQRJUDILL VáRZLDĔVNLHM ]JURPDG]RQH
Z ODWDFK ���������� 7� ���� :DUV]DZD�

*ORJHU =� ���� =Z\F]DMH Z RNROLFDFK %LHOVND L 7\NRFLQD� Ä%LEOLRWHND :DUV]DZVND´�
*ORJHU =� ����� 6WDURGDZQH GXP\ L SLHĞQL� :DUV]DZD�
*ORJHU =� ����� 3LHĞQL OXGX� .UDNyZ�
*ORJHU =� ����� 6NDUELHF VWU]HFK\ QDV]HM� :DUV]DZD�
+XU\QRZLF] $� ����� =ELyU U]HF]\ ELDáRUXVNLFK ��� ] JXEHUQL ZLOHĔVNLHM� =:$. 7� ���
.DUáRZLF] -� ����� 6\VWHPDW\ND SLHĞQL OXGX SROVNLHJR� Ä:LVáD´ 7� ��
.DZHFNL -� ����� /XGRZ\ REFKyG :LHONDQRF\ Ä.RQRSLHOND´ QD 3RGODVLX� Ä/LWHUDWXUD /XGRZD´

QU ����
.ROEHUJ 2� ']LHáD ZV]\VWNLH� �':M�7� �²�� �VHULD ,,�;;,,�� /XG� MHJR ]Z\F]DMH� VSRVyE Ī\FLD�

PRZD� SRGDQLD� SU]\VáRZLD� REU]ĊG\� JXVá\� ]DEDZ\� SLHĞQL� PX]\ND L WDĔFH� 7� �����
] SRGW\WXáHP� 2EUD] HWQRJUDILF]Q\�
': � .XMDZ\ , ������ ����
': � .UDNRZVNLH , ������ ����
') �� /XEHOVNLH , ������ ����
': �� .LHOHFNLH ,, ������ ����
': �� 5DGRPVNLH ,, ������ ����
': �� 5DGRPVNLH ,, ������ ����
': �� .DOLVNLH ������ ����
': �� 0D]RZV]H , ������ ����
': �� 0D]RZV]H ,, ������ ����
': �� 0D]RZV]H ,,, ������ ����
': �� 0D]RZV]H ,9 ������ ����
': �� 0D]RZV]H 9 ������ ����
': �� 3RNXFLH , ������ ����
': �� 3RNXFLH ,, ������ ����
': �� 3U]HP\VNLH ������ ����
': �� 0D]XU\ 3UXVNLH ����
': �� 6DQRFNLH�.URĞQLHĔVNLH , ����
': �� 6DQRFNLH�.URĞQLHĔVNLH ,, ����
': �� %LDáRUXĞ�3ROHVLH ����������� �����

.RQRSND -� ����� 3LHĞQL OXGX NUDNRZVNLHJR� .UDNyZ�

.RWXOD )� ����� +HM OHOXMD� 2 Z\JDVDMąF\FK ]Z\F]DMDFK NROĊGQLF]\FK� :DUV]DZD�

.R]áRZVNL .� ����� /XG 0D]RZV]D &]HUVNLHJR� :DUV]DZD�
/LV $� 6� ����� :DáDF]REQ\MD SLHĞQL� 0LĔVN�
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