
Ô5�'É2������–������ �� 

 

JD]HWND�PÊRG]LH×\�PÇVNLHM�58&+8�6=(16=7$&.,(*2� 

GR�X×\WNX�ZHZQÇWU]QHJR���������  �����FHQD����]Ê 1XPHU������–������ 

:�SLHUZV]\P�QXPHU]H�SR�ODWDFK�]QDMG]LHV]�  

-�UHODFMH�]�ZDNDFML 
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1 DGV]HGÊ� $GZHQW� –� V]F]HJµOQ\� F]DV� RF]HNLZDQLD� QD� SU]\M�

ÐFLH�3DQD�-H]XVD��=�WHM�RND]ML�SR]GUDZLDP�:DV�EDUG]R�VHU�
GHF]QLH� ]� 6\MRQX�� ]� QDV]HJR� VDQNWXDULXP�0DWNL� %R×HM� 7U]\NURÅ�
3U]HG]LZQHM�Z�-µ]HIRZLH� 

- DNR� GXV]SDVWHU]� PÊRG]LH×\� V]HQV]WDFNLHM� SRVWDQRZLÊHP�
]ZUµFLÅ�VLÇ�GR�:DV�Z�GDZQHM� IRUPLH�JD]HWNL� ìÔUµGÊRê��NWµUD�

SU]HG�ODW\�Z\GDZDQD�E\ÊR�SU]H]�RMFµZ�ZH�ZVSµÊSUDF\�]�FKÊRSD�
NDPL��2VWDWQL�QXPHU�ìÔUµGÊDê��GR�NWµUHJR�GRNRSDÊHP�VLÇ�Z�DUFKL�
ZXP��SRFKRG]L�]�:LHONDQRF\������URNX��:UDFDP\�ZLÇF�GR�GDZ�
QHM�WUDG\FML�SR����ODWDFK��$�PR×H�E\Ê\�SµÕQLHMV]H�QXPHU\��DOH�QLH�
WUDĆÊ\�GR�DUFKLZXP"�1LH�ZLHP�� 

1 LHFK� WD� JD]HWND� EÇG]LH� GOD�:DV� ÕUµGÊHP� LQVSLUDFML� L� LQIRU�
PDFML�� =DSUDV]DP� :DV� GR� ZVSµÊWZRU]HQLD� WHJR� G]LHÊD��

3LV]FLH�� Z\V\ÊDMFLH� VZRMH� SRP\VÊ\�� G]LHOFLH� VLÇ� W\P�� FR� ZD×QH� 
L�GREUH�� 

1 D�QDGFKRG]ÃFH�%R×H�1DURG]HQLH�VNÊDGDP�:DP�L�:DV]\P�
URG]LFRP�QDMOHSV]H� ×\F]HQLD�� 3RGQLHÐ� UÇNÇ�� %R×H�']LHFLÇ��

EÊRJRVÊDZ�QDV�� 

R��3U]HPHN�6NÃSVNL� 

5HGDNFMD 

R��3U]HP\VÊDZ�6NÃSVNL 

XO��1RZRZLHMVND��� 

��-����-µ]HIµZ 

WHO����������� 

VNDSVNL#JPDLO�FRP� 

ZZZ�RMFRZLH�V]HQV]WDW�SO 

ZZZ�PORG]LH]�V]HQV]WDW�SO� 
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: �ZDNDFMH� ����� URNX� UR]SRF]ÃÊ� VLÇ� UHPRQW� 'RPNX�0ÊR�
G]LH×\��'RPHN�SRZVWDÊ� MDNR�]DSOHF]H�WHFKQLF]QH� L� MDGDO�

QLD�GOD�FKÊRSDNµZ�Z�F]DVLH�OHWQLFK�RER]µZ�SRG�QDPLRWDPL��7DN�
×H� MDNR� PLHMVFH� VSRWNDÌ�� 2G� MHJR� EXGRZ\� XSÊ\QÇÊR� MX×� ��� ODW��
'UHZQLDQH�SRGÊRJL�E\Ê\�]GDUWH�� ÐFLDQ\�EUXGQH��RÐZLHWOHQLH�EDU�
G]R� VÊDEH� D� RJUµG�ZRNµÊ� ]DURÐQLÇW\�� ']LÇNL� SRPRF\� L� ZVSDUFLX�
ZLHOX�RVµE�XGDÊR�VLÇ�GRPHN�RGPDORZDÅ��Z\F\NOLQRZDÅ�L�SRODNLH�
URZDÅ� VRVQRZH� GHVNL� QD� SRGÊRG]H�� ]DPRQWRZDÅ� QRZH� OLVWZ\� 
D� WDN×H�Z\PLHQLÅ� QLHPDO�ZV]\VWNLH� ODPS\�� JQLD]GND� L� NRQWDNW\��
3U]HG�GRPNLHP�SRZVWDÊ�QRZ\�RJUµGHN�]�NZLDWDPL�L�]LRÊDPL��7DP�
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URVQÃ� QDZHW� SR]LRPNL�� 6WRS�
QLRZR� SRU]ÃGNXMHP\� RWRF]H�
QLH�� 7UZD� RGQRZLHQLH� PHEOL�
NXFKHQQ\FK��6]DINL�ZLV]ÃFH�MX×�
SLÇNQLH� SRPDORZDQH� ZLV]Ã� QD�
VZRLP� PLHMVFX�� 1DWRPLDVW�
V]DINL�VWRMÃFH�RND]DÊ\�VLÇ�E\Å�Z�
EDUG]R�]Ê\P�VWDQLH� L� WU]HED�VLÇ�
]�QLPL�IDFKRZR�XSRUDÅ��3RWU]HED�MHV]F]H�QRZHJR�RÐZLHWOHQLD�]H�
ZQÇWU]QHJR�� WDEOLF� LQIRUPDF\MQ\FK� L� ]DEH]SLHF]HQLD� RNROLF]QHJR�

WHUHQX�� 0DP\� WDN×H� SUREOH�
P\� ]� OHNNR� SU]HFLHNDMÃF\P�
GDFKHP��'RPHN� MHVW� MX×� MHG�
QDN�SUDZLH�JRWRZ\�L�PDP�QD�
G]LHMÇ�� ×H� GOD� QDV�ZV]\VWNLFK�
EÇG]LH� SU]\WXOQ\P�PLHMVFHP�
VSRWNDÌ�� SUDF\�� PRGOLWZ\� 
L�]DEDZ\��� 

 

: V]\VWNLP� RĆDURGDZFRP� L� GREURG]LHMRP� VHUGHF]QLH� G]LÇ�
NXMHP\� ]D� ZV]HONLH� ZVSDUFLH�� =D� RĆDURZDQH� PDWHULDÊ\� 

L�NRQNUHWQH�U]HF]\��DOH�WH×�]D�SRÐZLÇFRQ\�F]DV�L�SUDFÇ�WX�QD�PLHM�
VFX� 

:�SLÃWHN�����JUXGQLD�R�JRG]��������]DSUDV]DP\�ZV]\VWNLFK�
GREURG]LHMµZ��SRPRFQLNµZ��RĆDURGDZFµZ�L�ZVSRPR×\FLHOL� 

QD�0V]Ç�ÐZ��Z�LFK�LQWHQFMDFK�� 
:�QDV]\P�VDQNWXDULXP�QD�6\MRQLH�Z�-µ]HIRZLH� 
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7DN�WHUD]�MHVW� 
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-µ]HIµZ�–�6\MRQ� 
SLHUZV]D�VRERWD�
PLHVLÃFD� 
������–�NO���-��
V]NRÊ\�SRGVWDZRZHM� 
������–�NO����L�V]NRÊD�
ÐUHGQLD� 
 
 

%\GJRV]F]�–�3LDVNL� 
GUXJD�VRERWD�PLH�
VLÃFD� 
������–�NO���-��
V]NRÊ\�SRGVWDZRZHM� 
������–�NO����L�V]NRÊD�
ÐUHGQLD� 
 
 

6WDUD�:LHÐ 
SLHUZV]\�SLÃWHN�PLH�
VLÃFD��SR�PV]\�
ZLHF]RUQHM� 
 
 
 
 

���Ï������������������Ï����×� 

,QQH�JUXS\�VSRW\NDMÃ�VLÇ�Z�QLHUHJXODUQ\FK�WHUPLQDFK��XVWDODQ\FK�QD�ELH×ÃFR���� 

7DN�E\ÊRð�  

 

 

7DN�WHUD]�MHVW� 
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& ]DV�V]\ENR�OHFL��ZLÇF�MX×�]D]QDF]DMFLH�Z�VZRLFK�NDOHQGDU]DFK�ZD×QH� WHUPLQ\�� 3U]HGH� ZV]\VWNLP� ]DSODQXMFLH� F]DV� QD�
ZDNDF\MQ\�REµ]�L�UHNROHNFMH��:V]\VWNLFK��NWµU]\�XNRÌF]\OL����ODW��
]DSUDV]DP\� GR� XG]LDÊX� Z� )HVWLZDOX� 0ÊRG]LH×\� –� WR� GRURF]QH�
ÐZLÇWR�FDÊHM�PÊRG]LH×\�V]HQV]WDFNLHM�Z�3ROVFH�� 

 

:HHNHQG�GOD�SRV]XNLZDF]\��V]NRÊD�ÐUHGQLD�L�VWXGHQFL�� 
-µ]HIµZ����-���JUXGQLD������ 

-DN�SRGHMPRZDÅ�GHF\]MH"�6NÃG�ZLHG]LHÅ��FR�URELÅ"�&]DV�QD�RGSRF]\QHN��
PRGOLWZÇ��ZVSµOQÃ�]DEDZÇ��&]DV�QD�UR]PRZ\�L�S\WDQLD��� 

 
:\SDG�Z�JµU\�GOD�FKÊRSDNµZ��GOD�SHÊQROHWQLFK��� 
6]ZDMFDULD����-���VLHUSQLD������ 

3RE\W� Z� JµUVNLHM� FKDFLH� Z� $OSDFK�� EH]� SUÃGX�� :ÇGUµZNL�� UR]PRZ\� 
L�RER]RZH�×\FLH�� 

 
3URVLW\��RG���NO��V]NRÊ\�SRGVWDZRZHM�GR�V]NRÊ\�ÐUHGQLHM� 
�-��OLSFD������ 

2Eµ]�UHNROHNF\MQR-NUDMR]QDZF]\�ÐODGDPL�VÊXJL�%R×HJR�-µ]HID�(QJOLQJD��
SDWURQD�PÊRG]LH×\�V]HQV]WDFNLHM� 

 
%\GJRV]F]�3LDVNL��NO���-��V]NRÊ\�SRGVWDZRZHM��� 
�-��VLHUSQLD������ 
 2Eµ]�UHNROHNF\MQR-Z\SRF]\QNRZ\�GOD�FKÊRSDNµZ��'X×R�VSRUWX�L�]DEDZ\�� 
 
-µ]HIµZ��NO����L�V]NRÊD�ÐUHGQLD�� 
��-���OLSFD����� 

2Eµ]�UHNROHNF\MQR-Z\SRF]\QNRZ\�QD�6\MRQLH�X�RMFµZ�V]HQV]WDFNLFK��� 
 
)HVWLZDO�0ÊRG]LH×\��RG����ODW�� 
ÏZLGHU�-µ]HIµZ����-���VLHUSQLD����� 

ZZZ�IHVWLZDOPÊRG]LH×\�SO� 
 
%OL×V]H� LQIRUPDFMH� ]QDMG]LHFLH� ] F]DVHP� QD� QDV]\FK� VWURQDFK�
LQWHUQHWRZ\FK�L�Z�NROHMQ\P�ìÔUµGOHê�� 
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5 R]SRF]ÇOLÐP\�DGZHQW��F]DV�SU]\JRWRZDQLD�QD�SU]\MÐFLH�3DQD�
-H]XVD��$GZHQW�PD�SRGZµMQ\�FKDUDNWHU��3LHUZV]D�MHJR�F]ÇÐÅ�

PµZL� R� SRQRZQ\P� SU]\MÐFLX� -H]XVD� QD� NRÌFX� F]DVµZ�� 7R� RVWD�
WHF]QH� SU]\MÐFLH� 3DQD� QD]\ZDP\� SDUX]MÃ�� 'UXJD� F]ÇÐÅ� DGZHQWX�
PD� FKDUDNWHU� MX×� EH]SRÐUHGQLHJR� SU]\JRWRZDQLD�GR�%R×HJR�1D�
URG]HQLD�� 

$ GZHQW� MHVW�
NUµWNL�� V]\E�

NR� XP\ND�� 7UZD�
W\ONR���QLHG]LHOH��D�
]DWHP� RG� �� GR� ��
W\JRGQL��:DUWR�VLÇ�
ZLÇF� ]DVWDQRZLÅ��
MDN� SU]H×\Å� DG�
ZHQW�� ×HE\� GR�
ÐZLÃW� VLÇ� GREU]H�
SU]\JRWRZDÅ�� 0R�
×H� ZDUWR� SRGMÃÅ�
MDNLHÐ�SRVWDQRZLHQLH"�:�DGZHQFLH�RGSUDZLDQH�VÃ�PV]H�URUDWQLH��
6Ã�WR�SRUDQQH�PV]H�ÐZLÇWH�NX�F]FL�1DMÐZLÇWV]HM�0DU\L�3DQQ\��7UD�
G\F\MQLH�]DELHUDP\�QD�QLH�]H�VREÃ�ODPSLRQ\��1LH�]DSRPQLMFLH�FKRÅ�
NLOND�UD]\�Z\EUDÅ�VLÇ�QD�5RUDW\�� ,�SDPLÇWDMFLH��×H�SU]HG�ÐZLÇWDPL�
MHVW�GX×R�SUDF\�L�SU]\JRWRZDÌ�Z�GRPX�–�WU]HED�SRPµF�URG]LFRP��
1LH� GDMFLH� VLÇ� LP� SURVLÅ�� DOH� VDPL� ]� VLHELH� ]DSURSRQXMFLH� ZDV]H�
ZVSDUFLH��$GZHQW�WR�F]DV�F]XZDQLD��&]XZDMP\�ZLÇF��E\�WR�E\Ê�GR�
EU\�F]DV�� 
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1 DV]D� JUXSD� LVWQLHMH� MX×� RG� SDUX�ODW��']LDÊDP\�Z� VWDU\P� L� VWDÊ\P��
DOH�QLH]Z\NOH�VSUDZG]RQ\P�VNÊDG]LH�–�
0DWHXV]�� 1LNRGHP� L� GZµFK� $GDPµZ��
5HJXODUQLH� VSRW\NDP\� VLÇ� ]DUµZQR� ]�
RMFHP�V]HQV]WDFNLP�� MDN�L�ZH�ZÊDVQ\P�
WRZDU]\VWZLH��6SRWNDQLD�RGE\ZDMÃ�VLÇ�
SU]\� QDV]\P� NRÐFLHOH� SDUDĆDOQ\P� Z�
.RWXOLQLH��DOH�MHÕG]LP\�WH×�GR�VDQNWXD�
ULXP�0DWNL� %R×HM� 7U]\NURÅ� 3U]HG]LZ�
QHM�Z�=DEU]X�-�5RNLWQLF\��5R]PDZLDP\�
R�ZLHU]H��R�QXUWXMÃF\FK�QDV�NZHVWLDFK��
ZÃWSOLZRÐFLDFK��DOH�WH×�JUDP\�Z�NDUW\��
PRQRSRO\� F]\� SR� SURVWX� VSÇG]DP\� ]H�
VREÃ� F]DV�� .D×G\� ]� QDV� SRV]HGÊE\� Z�
RJLHÌ� ]D� GUXJLP� L� WR� ZÊDÐQLH� VWDQRZL�
SRGVWDZÇ�LVWQLHQLD�QDV]HM�JUXS\� 

$GDP�:UD]LGÊR� 

%DUG]R� G]LÇNXMÇ� $GDPRZL�
]D� QDGHVÊDQH� ]GMÇFLD� L�
SU]HGVWDZLHQLH�JUXS\��0DP�
QDG]LHMÇ��×H�ZV]\VWNLH�JUXS\�
FKÊRSDNµZ� ZNUµWFH� WUDĆÃ�
QD�ÊDP\�QDV]HJR�SLVPD�� 
 
&KÊRSDNL�� � 'R� ]REDF]HQLD� 
Z�.RWXOLQLH��� 
236 
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= PÇF]HQL�SUDNW\NDPL�ZDNDF\MQ\PL�SRVWDQRZLOLÐP\�Z\EUDÅ�VLÇ�
]�SU]\MDFLHOHP�Z�JµU\��=JRGQLH�WH×�ZSDGOLÐP\�QD�SRP\VÊ��×H�

E\� QD� WHQ� Z\MD]G� ]DSURVLÅ� R�� 3U]HPND��:\MD]G� V]\ENR� SU]\EUDÊ�
SRVWDÅ� QLHW\SRZ\FK� UHNROHNFML�� NWµUH� RNUHÐOLÊE\P� MDNR� GRÐZLDG�
F]DOQH��1LH�W\ONR�GODWHJR��×H� LVWRWÃ�UHNROHNFML� MHVW�GRÐZLDGF]HQLH��
DOH� WH×� GODWHJR�� ×H� E\Ê\� QD�ZVNURÐ� RU\JLQDOQH�� EH]� WHPDWX� SU]H�

ZRGQLHJR�� F]\� ZF]H�
ÐQLHMV]HM� RUJDQL]DFML��
=DF]\QDOLÐP\� FRG]LHQ�
QLH� 0V]Ã� ÐZLÇWÃ�� QD�
VWÇSQLH� Z\ELHUDOLÐP\�
VLÇ� QD� JµUVNÃ� Z\FLHF]�
NÇ�� E\� ]DNRÌF]\Å� G]LHÌ�
GÊXJLPL�UR]PRZDPL��7H�
UR]PRZ\� WR� E\Ê\� UH�
ćHNVMH�� RZRFH� RVWDW�
QLFK�GQL�L�PLHVLÇF\�� 

 

: \MD]G�E\Ê�QLH]Z\NÊ\�Z�VZRMHM�]Z\F]DMQRÐFL��2NUHÐOLÊE\P�JR�
MDNR�V]NRÊÇ�PLVW\F\]PX�FRG]LHQQRÐFL�� 

 

8 URNX�GRGDZDÊ�EUDN� V]F]HJµÊRZHJR�SODQX� L� ]GDQLH� VLÇ�QD� MX�WUR��0\ÐOÇ��×H�V]F]HJµOQLH�Z�G]LVLHMV]\P��]E\W�GRNÊDGQLH�SR�
QD]\ZDQ\P�L�]DSODQRZDQ\P�ÐZLHFLH��SRWU]HEQD�MHVW�SÊ\QQD�L�QLH�
SUHF\]\MQLH� RNUHÐORQD� SU]HVWU]HÌ�� Z� NWµUHM� PR×H� G]LDÊDÅ� ZROQ\�
'XFK��'R�VWZRU]HQLD�WDNLHM�SU]HVWU]HQL�SRWU]HED�MHG\QLH�GREUHJR�
WRZDU]\VWZD�L�RGURELQ\�IDQWD]ML��&KRÅ�ND×G\�SRZUµFLÊ�GR�GRPX�]�
ZÊDVQ\PL�SU]HP\ÐOHQLDPL�L�GXFKRZ\PL�]GRE\F]DPL��WR�ZV]\VWNLP�
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WRZDU]\V]\ÊD� SRJRGD� GXFKD� L� SRF]XFLH� ]HEUDQ\FK� VLÊ� QD� QDGFKR�
G]ÃF\� F]DV�� 1LH� PRJÇ� RSU]HÅ� VLÇ� ZUD×HQLX�� ×H� E\Ê� WR� URG]DM�
ìUHNROHNFML�SU]\V]ÊRÐFLê��R�NWµU\FK�PµZLÊ�RMFLHF�.HQWHQLFK��� 

0DUFLQ�'ÃEURZVNL 

 

0DUFLQRZL� EDUG]R� G]LÇ�
NXMÇ�]D�RVRELVWÃ�UHODFMÇ�]�
QDV]HJR� Z\SDGX� Z� JµU\��
6DP� SU]H×\ÊHP� WHQ� Z\�
MD]G� EDUG]R� PLVW\F]QLH��
&KRFLD×�E\ÊHP�Z�7DWUDFK�
ZLHOH� UD]\�� WR� ]DNRFKD�
ÊHP�VLÇ�Z�SROVNLFK�JµUDFK�
QLHVDPRZLFLH�� 3RGUµ×�
SRZURWQD� E\ÊD� GOD� PQLH�
QLH]Z\NÊ\P� SU]H×\FLHP�
GXFKRZ\P� –� PRMH� VHUFH�
E\ÊR�Z\SHÊQLRQH�SÊRQÃFÃ�
ZG]LÇF]QRÐFLÃ�L�UDGRÐFLÃ�� 

236� 

ì3RG�RSLHNÃ�0DU\L�FKFHP\�VLÇ�XF]\Å�NV]WDÊWRZDQLD�Z�VRELH�PRFQ\FK��
ZROQ\FK��NDSÊDÌVNLFK��F]\OL�RĆDUQ\FK��FKDUDNWHUµZê�–�WH�VÊRZD�VÊXJL�

%R×HJR�RMFD�-µ]HID�.HQWHQLFKD�VWDÊ\�VLÇ�PRWWHP�L�LQVSLUDFMÃ�GOD�
SRNROHÌ�OXG]L��NWµU]\�Z]LÇOL�×\FLH�Z�VZRMH�UÇFH�L�ZH�ZVSµÊSUDF\�] %R×Ã�

ÊDVNÃ��]PLHQLDOL�VLHELH�L�ÐZLDW��&KFHP\�SRND]\ZDÅ�V]ODNL�L�UD]HP�
] ZDPL�LÐÅ�GURJÃ�SUDF\�QDG�VREÃ��E\�]PLHQLDÅ�VLHELH�L�ÐZLDW�–�DE\�QD�

VHULR�GÃ×\Å�GR�ÐZLÇWRÐFL�� 
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3 R� UD]� NROHMQ\� RUJDQL]XMHP\� �-GQLRZH� GQL� VNXSLHQLD� GOD�

XF]QLµZ� V]NµÊ� ÐUHGQLFK� L� VWXGHQWµZ�� V]F]HJµOQLH� GOD�
PDWXU]\VWµZ�� 

6SRW\NDP\� VLÇ� Z� -µ]HIRZLH�� Z� GRPX� RMFµZ� V]HQV]WDFNLFK�� 
Z�GQLDFK����-���JUXGQLD�������=DF]\QDP\�L�NRÌF]\P\�RELDGHP�
R��������� 

-DN�SRGHMPRZDÅ�GHF\]MH"�6NÃG�ZLHG]LHÅ��FR�URELÅ�Z�×\FLX" 
&]DV� QD� RGSRF]\QHN�� PRGOLWZÇ�� ZVSµOQÃ� ]DEDZÇ�� &]DV� QD�
UR]PRZ\�L�S\WDQLD���� 
7R�WH×�RND]MD��E\�SR]QDÅ�QDV]Ã�ZVSµOQRWÇ�EOL×HM� 

6HUGHF]QLH�]DSUDV]DP\��LQIRUPDFMH�L�]DSLV\�� 
R��3U]HPHN��GDQH�Z�VWRSFH�� 
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3RG]LÇNRZDQLH�GOD�RMFD�:RMWND 

: �ZDNDFMH��QD�)HVWLZDOX�0ÊRG]LH×\�QDVWÃ�
SLÊD�]PLDQD�QD�VWDQRZLVNX�GXV]SDVWHU]D�

PÊRG]LH×\��-HV]F]H�UD]�EDUG]R�G]LÇNXMHP\�RMFX�
:RMFLHFKRZL�*URFKRZL�]D�MHJR�GÊXJROHWQLÃ�SUD�
FÇ�QD� U]HF]�PÊRG]LH×\�Z�3ROVFH��:� WUDNFLH� IH�
VWLZDOX� RGE\ÊR� VLÇ� XURF]\VWH� SR×HJQDQLH� L� SR�
G]LÇNRZDQLH��2ERZLÃ]NL�GXV]SDVWHU]D�PÊRG]LH×\�SU]HMÃÊ�R��3U]H�
P\VÊDZ�6NÃSVNL�� 

ÏZLÇFHQLD�NDSÊDÌVNLH� 

: �F]HUZFX�WHJR�URNX�R��ÉXNDV]�3LQLR�SU]\MÃÊ�Z�*GDÌVNX�ÐZLÇ�FHQLD�NDSÊDÌVNLH��2MFLHF�ÉXNDV]�MHVW�REHFQLH�ZLDNDULXV]HP�
SDUDĆL�ÐZ��,]\GRUD�Z�0DUNDFK�� 

6WXGLD�WHRORJLF]QH� 

. OHU\N�)LOLS�� NDQG\GDW�GR�QDV]HM�ZVSµOQRW\�� UR]SRF]ÃÊ�Z�SDÕ�G]LHUQLNX�VWXGLD�WHRORJLF]QH�QD�8.6:�Z�:DUV]DZLH��1LHNWµ�
U]\�]�ZDV�SR]QDOL�JR�Z�F]DVLH�OHWQLFK�UHNROHNFML�OXE�QD�QDV]\FK�VSR�
WNDQLDFK�� )LOLS� VWXGLXMH�� RF]HNXMÃF� QD�PLÇG]\QDURGRZ\� QRZLFMDW��
0RGOLP\�VLÇ�R�QRZH�SRZRÊDQLD�NDSÊDÌVNLH�L�PDP\�QDG]LHMÇ��×H�QLH�
SRMHG]LH�GR�QRZLFMDWX�]�3ROVNL�VDP�� 

7ZRMH�RJÊRV]HQLH���� 

=DFKÇFDP\�GR�ZVSµÊ�
SUDF\�SU]\�UHGDNFML�
ìÔUµGÊDê�� 
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3 U]HV\ÊDP�ZV]\VWNLP�VHUGHF]QH�SR]GURZLHQLD�RG�0DWNL�%R×HM�� 
]�QDV]HJR�VDQNWXDULXP�QD�6\MRQLH��7R�FHQWUXP�L�VHUFH�QDV]HJR�

FDÊHJR�RÐURGND�� 
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ZDUWRÐFL�QDVWÇSQ\P�SRNROHQLRP��  

2MFLHF�-µ]HI�.HQWHQLFK��]DÊR×\FLHO� 
0LÇG]\QDURGRZHJR�5XFKX�6]HQV]WDFNLHJR � 


