
  Z a m y š l e n í 

9iåHQt�VSROXREþDQp�� 
MH�WR�MDNR�FKYLOND��NG\�MVPH�

VL�]GH�QDSRVOHG\�SĜiOL�NUiVQp�VYiWN\�
D�ORXþLOL�VH�V PLQXOêP�URNHP��/HWRã�
Qt�URN�XWHNO� MDNR�YRGD��3ĜLVSČO�N WR-
PX� L� IDNW�� åH�SRVOHGQtFK����PČVtFĤ�
E\OR� GLDPHWUiOQČ� RGOLãQêFK�� QHå� QD�
NWHUp� MVPH� E\OL� Y SRVOHGQtFK� OHWHFK�
]Y\NOt�� =DþiWHN� URNX� E\O� YHOLFH� VOLE�
Qê�� (NRQRPLND� SURVSHURYDOD�� D� L�
SĜHV� XUþLWp� LQGLNDFH� EOtåtFt� VH� NUL]H�
MVPH�åLOL� Y GRPQČQt�� åH� MHãWČ� URN�þL�
GYD� Y\GUåt� UĤVW� D� FHOi� VSROHþQRVW�
EXGH� þHUSDW� ] WRKRWR� YêYRMH� MHãWČ�
QČMDNi� SR]LWLYD� D� YêKRG\�� %RKXåHO��
YêYRM� XGiORVWt� QiP� SĜLSUDYLO� MLQê�
VFpQiĜ�� 2G� SRþiWNX� URNX� MVPH� VOH�
GRYDOL� YêYRM� RKOHGQČ� QRYpKR� RQH�
PRFQČQt� &29,'-���� NWHUê� VH� GRWNO�
åLYRWD�NDåGpKR�] QiV��-Lå�] MDUD�MVPH�
VOHGRYDOL� YêYRM� YOiGQtFK� RSDWĜHQt��
NWHUp� QDSURVWR� ]PČQLO\� GRVDYDGQt�
]DEČKQXWê� ]SĤVRE� åLYRWD�� 1HE\OL�
MVPH� SĜLSUDYHQL� QD� QDVWDORX� VLWXDFL�
D� FHOp� QDãH� ~VLOt� E\OR� YČQRYiQR� WR�
PX�� MDN� VH� Y\URYQDW� V SUREOpP\��
NWHUp� QiV� GHQQRGHQQČ� SURYi]HO\�� ,�
SĜHV�PQRKR�EH]HVQêFK�QRFt�DOH�E\OR�
KODYQt� XGUåHW� PČVWR� Y FKRGX� WDN��
DE\�E\OR�PRåQp�SRNUDþRYDW�Y SOiQR-
YDQêFK� SURMHNWHFK�� RSUDYiFK� D� ]D�
MLãWČQt�EČåQpKR�SURYR]X�� 
3ĜLSRPHĖPH� VL� DOHVSRĖ� NUiWFH�� FR�
VH� Y OHWRãQtP� URFH� SRYHGOR�� FR� VH�
QHSRYHGOR�D�QD�FR�MHãWČ�EXGHPH�GR�
EXGRXFQD� þHNDW�� 9 SUYQt� ĜDGČ� PX�
VtP� ]PtQLW� YHONRX� þiVWNX�� NWHUi� VH�
LQYHVWRYDOD� GR� RSUDY� NRPXQLNDFt��
=YOiãWČ� QČNWHUp� MLå� QD� VYRML� RSUDYX�
þHNDO\� YHOLFH� GORXKR� D� MVHP� PRF�
UiG��åH�VH�MLå�]D�QČNWHUp�~VHN\�VLOQLF�
QHPXVtPH� VW\GČW�� 9 WRPWR� RKOHGX�
QiV�DOH�VWiOH�þHNi�KRGQČ�SUiFH��9t�
PH� YãLFKQL�� åH� 3REČåRYLFH� PDMt�
Y WRPWR�RKOHGX� MHãWČ�KRGQČ� FR�GR�
KiQČW��'DOãt�YČWãt�DNFt�E\OD�YêPČQD�
VWĜHãQt�NU\WLQ\�QD�KDVLþVNp�]EURMQLFL��
NWHURX� MVPH� PRKOL� UHDOL]RYDW� L� GtN\�

GRWDFL� 3O]HĖVNpKR� NUD�

MH�� 7DNWpå� VH� Y OHWRãQtP� URFH� SĜL�
VWRXSLOR�N GĤOHåLWpPX�NURNX��NG\�VH�
Y\PČQLOD� YHONi� þiVW� NDQDOL]DFH� Y ML-
KRYêFKRGQt� þiVWL� PČVWD�� NWHUi� SUR�
SRXãWČOD� YHONp� PQRåVWYt� EDODVWQtFK�
YRG� D� ]DWČåRYDOD� WDN� NDSDFLWX� QDãt�
þLVWtUQ\��3RNXG�VH�SRGtYiPH�GR�âLW�
ERĜH�� XYLGtPH� GRNRQþHQRX� IDViGX�
YČåH� NRVWHOD� VY��0LNXOiãH�� NGH� E\O\�
WDNWpå�]DSRþDW\�SUiFH�QD�RSUDYČ�LQ�
WHULpUX�SUHVE\WiĜH��,�WXWR�DNFL�PĤåH�
PH� UHDOL]RYDW� GtN\� GYČPD� VRXEČå�
QêP�GRWDþQtP� WLWXOĤP�D�KODYQČ�GĤ�
OHåLWp�SUiFL�VSRONX�0LNXOiã��NWHUê�Gt�
N\�VYp�VQD]H�SURPČĖXMH�QHMHQ�NRV�
WHO�� DOH� FHORX�âLWERĜ� Y NUiVQp�PtVWR�
QHMHQ� SUR� YêOHW\� GR� NUiV� QDãHKR�
NUDMH��DOH�L�SUR�åLYRW�VDPRWQêFK�RE�
þDQĤ�� =D� WR�PX� RSUDYGX� GČNXML�� -H�
NUiVQp�YČGČW��åH�OLGHP�QHQt�OKRVWHM�
Qê�VWDY�PtVWD��NGH�åLMt��SĜLMGRX�V�LQL�
FLDWLYRX� D� PQRKG\� GRNiåRX� SĜLORåLW�
UXNX� N GtOX�� 6HGOHF�� 6H]HPtQ�� âLED�
QRY��=iPČOtþ�D�2KQLãĢRYLFH��WR�MVRX�
GDOãt�REFH��YH�NWHUêFK�IXQJXMt�RVDG�
Qt�YêERU\�D�GDĜt�VH�VSROHþQČ�SOQLW�MH�
MLFK� SĜiQt� D� SRåDGDYN\�� 9HOLFH� PČ�
SURWR� PU]t�� åH� GtN\� QDVWDOp� VLWXDFL�
QHE\OR�PRF�PRåQRVWt��NG\�VL�VSROHþ�
QČ� VHGQRXW� D� SRKRYRĜLW�� 9ČĜtP�� åH�
WR�Y GDOãtP� URFH�QDSUDYtP�� -HQ� OHW�
PR�]PtQtP�GDOãt�GRNRQþHQp�SURMHN�
W\��NWHUp�MVRX�VStãH�QHKPDWDWHOQpKR�
Ui]X�–�VFKYiOHQê�QRYê�~]HPQt�SOiQ��
GRNRQþHQê� SURJUDP� UHJHQHUDFH�
PČVWVNp�SDPiWNRYp�]yQ\�D�GDOãt�GtO�
þt� SURMHNW\� D� VWXGLH�� 'RXIHMPH�� åH�
SRPRKRX�GDOãtPX�UR]YRML�PČVWD�WDN��
MDN�YãLFKQL�GRXIiPH�� 
-H�]GH�DOH�VSRXVWD�D�VSRXVWD�GDOãtFK�
YČFt��NWHUp�MVPH�SĜHKOpGOL��]DSRPQČ�
OL� DQHER� GtN\� ]DQHSUi]GQČQRVWL� QH�
VWLKOL�� 9tP�� åH� MDN� PČ�� WDN� RVWDWQt�
þOHQ\�YHGHQt�PČVWD�XSR]RUĖXMHWH�QD�
PQRKR� GDOãtFK� QHGRVWDWNĤ�� ~SUDY�
QHER�Y\OHSãHQt�D�QHGRVWDYLOD�VH�Qi�
OHåLWi�D�U\FKOi�UHDNFH��2PORXYiP�VH�
]D� WR�� DOH� MVPH� MHQ� OLGp�� QHEHUWH� WR�
WHG\�SURVtP�YH�]OpP��=D�NDåGê�SRG�

QČW�GČNXML� D� YiåtP� VL� KR��
-H� WDNWpå� PQRKR� YČFt��
NWHUp� QHMGRX� ]FHOD� SRGOH� SĜHGVWDY�
QHER� GtN\� QHQDGiOêP� SUREOpPĤP�
QDEtUDMt� ]SRåGČQt� D� MHMLFK� UHDOL]DFH�
VH� RGNOiGi�� 7R� MH� DOH� Xå� WHQ� åLYRW��
NWHUê� QLNG\� QHE\O�� QHQt� D� QHEXGH�
MHGQRGXFKê��1D�QiV�MH��DE\FKRP�VH�
] FK\E�SRXþLOL�D�GČODOL�YČFL�MLQDN��Op�
SH�D�HIHNWLYQČML�� 
9UiWtP�VH�DOH�]SČW�QD�]DþiWHN��D� WR��
NH� NRURQDYLURYp� NUL]L�� NWHUi� QiP�
VWiOH� ]WUSþXMH� QDãH� åLYRW\�� 1DUiåtP�
QD� QL� ] MHGQRKR� SURVWpKR� GĤYRGX��
7DWR�NUL]H�QiP�XNi]DOD��åH�GRNiåH�
PH� GUåHW� SRVSROX� D� SRPiKDW� GUX�
KêP�� NG\å� MH� SRWĜHED�� 7DNRYi� YOQD�
VROLGDULW\��NWHUi�VH�]YHGOD� MLå�Y EĜH-
]QX� PH]L� REþDQ\�� WD� PČ� GRGQHV�
KĜHMH� X� VUGFH�� =D� YêERUQRX� VSROX�
SUiFL� Y WRPWR� QHOHKNpP� URFH� SURWR�
GČNXML�NROHJĤP�QD�PČVWVNpP�~ĜDGČ�
Y þHOH� V WDMHPQLFt� ,QJ�� 9HMYDQþLF�
NRX��NWHĜt�MVRX�RSRURX�YåG\��NG\å�MH�
SRWĜHED�� 'ČNXML� SUDFRYQtNĤP� WHFK�
QLFNêFK� VOXåHE� D� YHGRXFtPX� S�� .R�
YDOtþNRYL�� NWHĜt� YČQXMt� YHãNHUp� ~VLOt�
WRPX��DE\�WR�YH�YãHFK�QDãLFK�NDWD�
VWUHFK� Y\SDGDOR� KH]N\��. WRPX� SĜL�
SRMXML�YHONp�SRGČNRYiQt� L�QDãLP�RE�
þDQĤP�� NWHĜt� VH� WDNWpå�VWDUDMt�R�YH�
ĜHMQp�SURVWUDQVWYt�Y RNROt� VYêFK�GR�
PĤ�� QHERĢ� WDNWR�� GtN\� VSROHþQpPX�
~VLOt� EXGH� Y\SDGDW� QDãH� PČVWR� D�
RNROQt�YHVQLFH�MHãWČ�OpSH��'ČNXML�SH�
þRYDWHONiP�� NWHUp� SRPiKDMt� YãHP��
NWHĜt� WR�SRWĜHEXMt��'ČNXML� WDNWpå�QD�
ãLP�KDVLþĤP�D� YHOLWHOL� S��9HMYDQþLF�
NpPX��NWHĜt�QHVOL�D�VWiOH�QHVRX�YHONp�
EĜtPČ�SUiFH�VSRMHQp�V SURWLHSLGHPL-
FNêPL� RSDWĜHQtPL�� 'ČNXML� ĜHGLWHOĤP�
ãNRO\� D� ãNRON\�� QHERĢ� VH� VWDUDMt��
Y]GČOiYDMt� D� Y\FKRYiYDMt� QDãL� EX�
GRXFQRVW�� 'ČNXML� WDNWpå� NROHJĤP�
Y PČVWVNp� UDGČ�� YêERUĤP�� NRPLVtP�
D� ]HMPpQD� ]DVWXSLWHOĤP�� NWHĜt� Y\YtMt�
~VLOt�D�PQRKR�SUiFH��DE\�SR]YHGOL�D�
QDVPČURYDOL� QDãH� PČVWR� N ÄOHSãtP�
]tWĜNĤP�³� 'Č�
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9\FKi]t�PěVtĀQě� 

ĚŽŬŽŶēĞŶş�ŶĂ�Ɛƚƌ͘�Ϯ͘ 

9H�þWYUWHN����SURVLQFH������VH�QČNR�
OLN� GHVtWHN� REþDQĤ� Y� 3REČåRYLFtFK�
GRþNDOR� RWHYĜHQt� EUiQ\� SHNHOQp��
3ĜHVQČ�Y�������KRGLQ�WRWLå�Y\MHOR�RG�
MLåQtKR� NĜtGOD� ]iPNX� þHUWRYVNp� SR�
VHOVWYR��1HMSUYH� Y�SHNHOQpP�NRþiUX�
MHKR� YHOLþHQVWYR� %HO]HEXE� VSROX� V�
QHMEOLåãtPL� þHUW\�� ]D� QLPL� QD� NRQtFK�
DQGČOp� D� QDNRQHF�� GRSURYi]HQL� RK�
QLYRX� NXOLVRX� MHGQRWOLYt� þHUWL�� 7LWR�
SHNHOQt�Y\VODQFL�SURMHOL�WpPČĜ�FHOêPL�
3REČåRYLFHPL� D� YãXGH� E\OL� SHþOLYČ�
VOHGRYiQL� MDN� PDOêPL� þORYtþN\�� ]�

QLFKå�PQR]t�PČOL� Y� RþtFK�RSUDYGRYê�
VWUDFK�� WDN� L� MHMLFK�GRVSČOêP�GRSUR�
YRGHP��%\OD� WR� RSUDYGX� NUiVQi� SR�
GtYDQi�D�YHOPL�]GDĜLOi�DNFH�PtVWQtKR�
0.,6�� NWHUi� E\� VL� ]DVORXåLOD� NDåGR�
URþQt�RSDNRYiQt� 
3RKOHGHP�QD�YiQRþQČ�RVYČWOHQp�Qi�
PČVWt�0tUX�D�QD�QHGiYQR�UR]VYtFHQê�

YiQRþQt�VWURP�VL�SĜLSRPHQHPH�EOtåt�
Ft�VH�VYiWN\��L�NG\å�OHWRV��MDNR�WpPČĜ�
YãH� SR]QDPHQDQp� NRURQDYLURYRX�
SDQGpPLt�D�YOiGQtPL�RSDWĜHQtPL�SURWL�
MHMtPX�ãtĜHQt�� 

,� SĜHVWR� SĜHML� YãHP� þWHQiĜĤP� GOH�
PRåQRVWt� YHVHOp� 9iQRFH�� ERKDWRX�
QDGtONX�� DOH� KODYQČ� ãWČVWt� D� SHYQp�
]GUDYt�Y�URFH�������DE\�
VH� MLP� FRYLG-��� D� YãH-
FKQ\�RVWDWQt�QHPRFL�Y\�
KêEDO\��DE\FKRP�VL�FHOê�
URN�SRĜiGQČ�XåLOL�D�DE\�
FKRP�VH�YãLFKQL�R�SUYQt�
DGYHQWQt� QHGČOL� Y� SĜtã�
WtP� URFH� RSČW� VHãOL� X�
ÄQRUPiOQtKR³� UR]VYtFHQt�
VWURPX� �����������������9R. 

.G\VL�VH�YČĜLOR��þL�VStãH�VL�QČNWH�
Ĝt� OLGp� Y\SUiYČOL� �YL]� VORYDQVNi�
P\WRORJLH�� þL� NQtåND� 3URþ� YtO\�
SĜHVWDO\�PtW�UiG\�OLGL���åH�6OXQFH�
MH�]ODWi�VYLQČ��NWHUi�VH�YUDFt�EOt�
åH� N =HPL� SUiYČ� QD� NRQFL� SUR�
VLQFH�� $� SDN� VH� SĜLGDOD� SRYČUD��
åH�WHQ��NGR�VH�EXGH�FHOê�âWČGUê�
GHQ� SRVWLW�� XYLGt� YHþHU� V SUYQt�
KYČ]GRX� L� ]ODWp� SUDViWNR�� 3UD�
ViWNR� MH� ]NUiWND� SUDViWNR� –� GR�
MHKR�KOLQČQp�þL�SRUFXOiQRYp�SR�
GRE\� VL� OLGp�XNOiGDOL� GHVHWQtN\� L�
NRUXQ\�D�GĜtY�L�JUHMFDU\�D�JURãH��
9H�YKRGQê�þDV�SUDViWNR�NOHSOL��D�
E\OR�QD�ERW\��QD�VYHWU��QD�NQtå�
NX��DOH�Y GREiFK�KRUãtFK�WĜHED�L�
QD� SĜLOHSãHQt� N âWČGURYHþHUQt�
YHþHĜL�� %RKXåHO�� VORYD� SUDVH� L�
VYLQČ�QHMVRX� Y EČåQp� ĜHþL� VORYD��
KRGQD� SUiYČ� HWLFNpPX� Y\VWXSR�
YiQt�� $OH� SUDViWNR� ]ĤVWDQH� SUD�
ViWNHP�D�SUDVH�SUDVHWHP��$OH�WR�
YĤEHF� QHEUiQt� WRPX�� DE\FKRP�
VL�QHSRFKXWQDOL�QD�SUDVHþtFK�KR�
GHFK� 
äH� VH� WHQWR� ~YRG� SURVLQFRYpKR�
]DP\ãOHQt� N 9iQRFĤP� QHKRGt"�
0iP� WDNp� UDGČML� UR]VYtFHQê�
VWURPHN�� 5\ERYX� 9iQRþQt� PãL��
GREUp� YtQNR� D� WURFKX� FXNURYt� D�
Y]SRPtQN\�QD�WR�KH]þt��$�QDGČML�
D� SOiQ\�� NWHUp� QDUR]HQt� -HåtãND�
LQVSLUXMt�� 'iUN\"� %\OR� E\� VPXW�
Qp��NG\E\�QHE\O\��$OH�SURþ�YåG\�
WROLN� D� ]D� WROLN"� 7R� Xå� VL� PXVt�
Y KODYČ� VURYQDW� � GiUFH� D� REGD�
URYDQê� ViP�� 'DU\� GRVWDO� L� -Håt�
ãHN�� 7\� RG� RE\þHMQêFK� OLGt� D� W\�
RG� 7Ĝt� NUiOĤ�� $� FR� ] QLFK� PČO"�
-HKR� PDWND� L� RWþtP� XUþLWČ� UD�
GRVW�� .G\å� -HåtãHN� GRVSČO�� ãtĜLO�
GREUR�� 1HMHQ� NYĤOL� WČP� GDUĤP��
PČO�WR�Y SRYD]H�D�YH�VFKRSQRV�
WHFK�� $� þHNDOD� KR� RGPČQD��
1HMGĜtYH� Y\KQDQVWYt� D� SDN��
.Ĝtå«� LQX� WDNRYi� RWĜHOi� IUi]H� –�
]D� GREURWX� QD� åHEURWX� –� WDG\�
MHãWČ�R�QČFR�KĤĜ��$OH�WR�Xå�SDWĜt�
VStãH�N 9HOLNRQRFĤP��'REUp�SUR�
OLGL� MH�� åH� QD� -HåtãH� þL� VStãH� QD�
-HåtãND�QH]DSRPQČOL��,�NG\å�GH�
VDWHUR� –� WR� RQ� QHY\P\VOHO�� DOH�
SURSDJRYDO�� Y\SXVWLOL� ] KODY\��
$OH� QD� ãWČVWt� SUR� OLGVWYR�� MHãWČ�
MHKR�YČWãLQD�–�DĢ�Yt��åH�MH�WR�GH�
VDWHUR� QHER� QH�� VH� QČNWHUêPL�
MHKR�]iVDGDPL�ĜtGt����9LGD�YLGD�–�
FR� WR� ]DVH� Y\P\VOHOD� -� RG� ]ODWp�
VYLĖN\�N -HåtãL"�2G�SRKDQVWYt�NH�
NĜHVĢDQVWYt��6WHMQČ� WDN��NG\å�VH�
OLGp� VWiYDOL� OLGPL��PXVHOL�PtW� FR�
MtVW�–�VYLQČ�VH�SiVO\�Y OLVWQDWêFK�
OHVtFK��PČO\� VSRXVWX�SRGVYLQþDW�
D�OLGL�PČOL�FR�MtVW��-HQåH��NG\å�VH�
QDV\Wt� OLGVNp� WČOR�� QH]QDPHQi�
WR��åH�MH�VSRNRMHQi�OLGVNi�GXãH��
$� WDN� YHGOH� QDYUDFHMtFtKR� VH�
VOXQFH��NWHUp�QHQt�YH�WPČ�YLGČW��
VH� QD� QHEL� REMHYLOD� L� YiQRþQt�
KYČ]GD����3ĜHML��YãHP�KH]Np�9i�
QRFH�����������������0DULH�âSDþNRYi 
 
 



 

 

3DQRUDPD� 
X�G�i�O�R�V�W�t 

 
 

.RURQDYLURYi� NUL]H� QDGiOH� GHFLPXMH� VYČW� L�
QDãL� UHSXEOLNX�� 3ĜHVWR� VH� SRGOH� SUDYLGHO�
QDVWDYHQêFK� QDãLPL� RGERUQtN\� �3(6�� UH-
SXEOLND�SRVXQXOD�]H����VWXSQČ�GR�VWXSQČ����
D�RG�þWYUWND�������������E\OD�QČNWHUi�RSD-
WĜHQt� YOiG\� UR]YROQČQD�� =D� SĜtVQêFK� K\JLH�
QLFNêFK� RSDWĜHQt� VH� RWHYĜHO\� UHVWDXUDFH� D�
PHQãt�REFKRG\��E\O\�]SĜtVWXSQČQ\�SDPiWN\�
D� JDOHULH�� KRWHO\� D� Oi]QČ�� GČWL� VH� þiVWHþQČ�
YUiWLO\� GR� ãNRO�� DSRG�� 1ČNWHĜt� ]� RGERUQtNĤ�
WR� SRYDåXMt� ]D� SĜHGþDVQp� D� SĜHGSRYtGDMt�
RSČWRYQê� QiUĤVW� QDNDåHQêFK� D� ]SĜtVQČQt�
RSDWĜHQt�� 7ODN� QD� UR]YROQČQt�� ]YOiãWČ� V� EOt-
åtFtPL� VH� 9iQRFHPL� RYãHP� VtOLO� ]H� YãHFK�
VWUDQ�D�SURWR�N�WČPWR�]PČQiP�GRãOR�� 

.H� GQL� ������������E\OR� FHONHP� QHPRFt�
FRYLG-��� QDNDåHQR� �������� REþDQĤ� ý5�� ]�
QLFKå� VH� �������� X]GUDYLOR�� DNWXiOQČ�
QHPRFQêFK� MH� �������� Y� QHPRFQLFL� VH� Opþt�
������ QHPRFQêFK� D� ]HPĜHOR� MLFK� FHONHP�
������� 6RXþDVQê� SRþHW� QRYČ� QDNDåHQêFK��
NWHUp� SURNiåt� WHVW\� VH� GHQQČ� SRK\EXMH�
NROHP� �� -� �� WLVtF�� FRå� VLFH� RSURWL� PD[LPX�
�WpPČĜ��������GHQQČ�� MH�SRGVWDWQČ�PpQČ��
DOH� ]DUiåHMtFt� MH�� åH� WRWR� þtVOR� MLå� GiOH�
QHNOHVi��VStãH�QDRSDN�� 
9H�VYČWČ�VH�RQHPRFQČQt�SURNi]DOR�Xå�X�FFD�
������� PLO�� OLGt�� YH� YtFH� QHå� ���� ]HPtFK��
'HQQČ�VH�SURNiåH�QHPRF�X�FFD�����-�����
WLV�� QRYČ� QDNDåHQêFK�� 9� VRXYLVORVWL� V�
QHPRFt�FRYLG-���MH�YH�VYČWČ�HYLGRYiQR�FFD�
������PLO��]HPĜHOêFK�OLGt��7DWR�þtVOD�QHMVRX�
SĜHVQi�� SURWRåH� QČNWHUp� VWiW\� YHGRX�
QHSĜHVQRX�HYLGHQFL�� þL� ML�GRNRQFH�QHGiYDMt�
N� GLVSR]LFL�� -HGLQi� SR]LWLYQt� ]SUiYD� MH�� åH�
KRUHþQp� ]iYRG\� YH� YêYRML� YDNFtQ\� SURWL�
FRYLG-��� SĜLQiãt� RYRFH�� 9DNFtQ\� RG� GYRX�
ILUHP��DPHULFNi� ILUPD�3IL]HU�D�DQJOLFNi� ILU-
PD� $VWUD� =HQHFD�� E\�PČO\� EêW� N� GLVSR]LFL�
MLå� Y� SUĤEČKX� PČVtFH� SURVLQFH�� 3RGOH� SR-
VOHGQtFK� LQIRUPDFt� E\� Y� ýHVNX� PČOD� EêW�
QČNG\� QD� SĜHORPX� OHGQD� D� ~QRUD� ���������������������
          9R.� 

9êEČU�]�XVQHVHQt�����MHGQiQt�50�3REČåRYLFH��]H�GQH������������ 
¨ 50�EHUH�QD�YČGRPt�åiGRVW�YHGHQt�=â�3REČåRYLFH�D�VRXKODVt�V SĜHVXQHP�ILQDQþQtFK�SURVWĜHGNĤ�Y�
UiPFL�DQDO\WLFNêFK�~þWĤ�QHLQYHVWLþQtKR�SĜtVSČYNX�]� UR]SRþWX�PČVWD�QD� URN������Y�FHONRYp�YêãL�
����������-.þ�GOH�SĜHGORåHQpKR�QiYUKX� 

¨ 50�EHUH�QD�YČGRPt�åiGRVW�D�VFKYDOXMH�RGPČQX�SUR�ĜHGLWHOH�=â�3REČåRYLFH�YH�YêãL�����]�UR]GČ�
ORYDQp�þiVWN\�]D�PČVtF�OLVWRSDG������D�YH�YêãL�����]�UR]GČORYDQp�þiVWN\�]D�SURVLQHF������ 

¨ 50�VFKYDOXMH�UR]SRþHW�=â�3REČåRYLFH��0DVDU\NRYD�������������3REČåRYLFH��,ý2�����������QD�
URN������V FHONRYêPL�YêQRV\�]�KODYQt�D�KRVSRGiĜVNp�þLQQRVWL�YH�YêãL������������-.þ�D�FHONRYêPL�
QiNODG\�QD�KODYQt�D�KRVSRGiĜVNRX�þLQQRVW�YH�YêãL������������-.þ� 

¨ 50� VFKYDOXMH� VWĜHGQČGREê� YêKOHG� =â� 3REČåRYLFH�� 0DVDU\NRYD� ����� ���� ��� 3REČåRYLFH�� ,ý2��
���������QD�URN\������D������ 

¨ 50�VFKYDOXMH�UR]SRþHW�0â�3REČåRYLFH��'UDKRWtQVNi������������3REČåRYLFH��,ý2�����������QD�
URN������ V FHONRYêPL� YêQRV\� ]�KODYQt� þLQQRVWL� YH� YêãL� �����������-.þ�D� FHONRYêPL� QiNODG\� QD�
KODYQt�þLQQRVW�YH�YêãL������������-.þ� 

¨ 50� VFKYDOXMH� VWĜHGQČGREê� YêKOHG� 0â� 3REČåRYLFH�� 'UDKRWtQVNi� ���� ���� ��� 3REČåRYLFH�� ,ý2��
���������QD�URN\������D������ 

¨ 50� EHUH� QD� YČGRPt� FHQRYRX� QDEtGNX� QD� ]SUDFRYiQt� SURMHNWRYp� GRNXPHQWDFH� QD� SDUFHODFL� D�
]DVtĢRYiQt�]DVWDYLWHOQp�SORFK\�=���RG�VSROHþQRVWL�$5&+80�DUFKLWHNWL�V�U�R���2OGĜLFKRYD���������
�������3UDKD���]D�FHONRYRX�FHQX���������-.þ��EH]�'3+��D�SRYČĜXMH�VWDURVWX�]tVNiQtP�NRQNX�
UHQþQtFK�FHQRYêFK�QDEtGHN� 

¨ 50�EHUH�QD�YČGRPt�åiGRVW�««««�D�VRXKODVt�V SURYHGHQtP�]DWHSOHQt�VWURSX�Y�PH]LGYHĜt�E\WRYp�
KR�GRPX�V WtP��åH�SUiFH�EXGRX�UHDOL]RYiQ\�QD�]DþiWNX�URNX������ 

¨ 50�SĜLGČOXMH�E\W�þ�����V�GLVSR]LFt�����R�YHOLNRVWL�FFD����P��Y E\WRYpP�GRPČ�3RKUDQLþQt�VWUiåH�
������������3REČåRYLFH�«««���V QiMHPQt�VPORXYRX�SODWQRX�RG�����������QD�GREX�XUþLWRX����
PČVtFĤ� ]D� QiMHPQp� YH� YêãL� ���-.þ�P�� D� SRYČĜXMH� VSUiYFH� E\WRYpKR� IRQGX� SĜtSUDYRX� QiMHPQt�
VPORXY\�YH�VP\VOX�WRKRWR�XVQHVHQt� 

¨ 50�EHUH�QD�YČGRPt�åiGRVW�«««��D�VRXKODVt�V RGSXãWČQtP�QiMHPQpKR�]D�PČVtFH�ĜtMHQ�D�OLVWRSDG�
�����]D�SURQiMHP�QHE\WRYêFK�SURVWRU�Y�'36��'UDKRWtQVNi������3REČåRYLFH�] GĤYRGĤ�X]DYĜHQt�
SURYR]RYQ\�QD�]iNODGČ�0LPRĜiGQpKR�RSDWĜHQt�0LQLVWHUVWYD�]GUDYRWQLFWYt�ý5� 

¨ 50�VFKYDOXMH�'RSOQČN�þ�����NH�VPORXYČ�R�GtOR�þ�������������6PČVQê��]E\WNRYê��NRPXQiOQt�RG�
SDG�MHKRå�SĜHGPČWHP�MH�FHQD�]D�SRVN\WRYDQp�VOXåE\�SĜL�VEČUX�D�VYR]X�NRPXQiOQtKR�RGSDGX�RG�
���������YH�YêãL��������-.þ�]D���VYR]RYê�GHQ�� 

¨ 50�EHUH�QD�YČGRPt�åiGRVW�««««�D�GRSRUXþXMH�=0�VFKYiOLW�]iPČU�SURGHMH�SR]HPNX�S�þ��������
Y�N�~��3REČåRYLFH�X�'RPDåOLF�R�YêPČĜH����P�� 

¨ 50�VFKYDOXMH�]iPČU�SURQDMPRXW�þiVWL�SR]HPNĤ�S�þ������������D�����Y�N�~��3REČåRYLFH�X�'RPDå�
OLF�R�FHONRYp�YêPČĜH�����P��]D�~þHOHP�]Ĝt]HQt�]DKUiGN\�D�SRYČĜXMH�WDMHPQtND�0ČÒ�3REČåRYLFH�
MHKR�]YHĜHMQČQtP�GOH�]iNRQD�þ�����������6E���R�REFtFK� 

¨ 50�VFKYDOXMH 1iMHPQt�VPORXYX�V ««««���MHMtPå�SĜHGPČWHP�MH�SURQiMHP�QHE\WRYêFK�SURVWRU�Y�
GRPČ� QiPČVWt� 0tUX� ���� 3REČåRYLFH� R� FHONRYp� YêPČĜH� ������ P��]D� ~þHOHP� ]Ĝt]HQt� PDOtĜVNpKR�
DWHOLpUX�D�~ORåLãWČ�REUD]Ĥ�V�SODWQRVWt�RG�����������V�Yêãt�PČVtþQtKR�QiMPX����-.þ�P��D�SRYČĜXMH�
VWDURVWX�MHMtP�SRGSLVHP� 

¨ 50�VFKYDOXMH�'DURYDFt�VPORXYX�V «««««��MHMtPå�SĜHGPČWHP�MH�ILQDQþQt�GDU�PČVWX�3REČåRYLFH�
YH�YêãL��������-.þ�XUþHQê�QD�UHNRQVWUXNFL�QHE\WRYêFK�SURVWRU�Y�GRPČ�QiPČVWt�0tUX�����3REČåR�
YLFH�]D�~þHOHP�]Ĝt]HQt�PDOtĜVNpKR�DWHOLpUX�D�SRYČĜXMH�VWDURVWX�MHMtP�SRGSLVHP� 

¨ 50�EHUH�QD�YČGRPt�FHQRYRX�QDEtGNX�««««�QD�UR]ãtĜHQt�NDPHURYpKR�V\VWpPX�PČVWD�]D�FHQX�
�������-.þ�D�SRYČĜXMH�VWDURVWX�]DVOiQtP�REMHGQiYN\� 

¨ 50�EHUH�QD�YČGRPt�FHQRYRX�QDEtGNX�VSROHþQRVWL�2SUDY\�D�~GUåE\�NRPXQLNDFt�V�U�R���9LQRKUDG�
VNi�����������������3UDKD���� ,ý2�����������QD�RSUDYX�YêWOXNĤ�D�GDOãtFK�SRUXFK�DVIDOWRYêFK�
SORFK�Y�XOLFL�3RKUDQLþQt�VWUiåH�]D�FHONRYRX�FHQX��������-.þ��EH]�'3+��D�SRYČĜXMH�VWDURVWX�REMHG�
QiQtP�GtOD� 

¨ 50�VFKYDOXMH�]iPČU�PČVWD�SURGDW�SR]HPN\�D�þiVWL�SR]HPNĤ�Y�N�~��3REČåRYLFH�X�'RPDåOLF�
R�FHONRYp�YêPČĜH�FFD��������P��� 
'OH�QiYUKX�*HRPHWULFNpKR�SOiQX��SR]HPHN�S�þ�����������SR]HPHN�S�þ��������-�GUXK�SR]HP�
NX�WUYDOê�WUDYQt�SRURVW��SR]HPHN�S�þ���������-�GUXK�SR]HPNX�WUYDOê�WUDYQt�SRURVW�� 
'OH� VRXþDVQpKR� XVSRĜiGiQt� Y� .DWDVWUX� QHPRYLWRVWt�� SR]HPHN� S�þ�� �������� SR]HPHN� S�þ��
�������þiVW�SR]HPNX�S�þ����������S�þ�����������S�þ�����������S�þ�����������S�þ�����������S�þ��
���������S�þ�����������S�þ�����������S�þ����������YãH� -�GUXK�SR]HPNX� WUYDOê� WUDYQt�SRURVW��Y�
N�~��3REČåRYLFH�� 

9êNOHQN\�Y ]iPHFNp�]GL�OpWD�Y\YROiYDO\�X�YãtPD�
YêFK�OLGt�RWi]N\��&R�Y QLFK�DVL�E\OR"�3URþ�WX�MVRX��
9LGČOD�MVHP�MHQ�IRWNX�] URNX�] URNX������V MHG-
QRX�� SUR�PQH� QH]ĜHWHOQRX�� IRWNRX� SRVOHGQt� VR�
FK\�� ,� WD� ]PL]HOD��$� VQDG� VL� SDPDWXML� L� NĜtå��7R�
E\�DOH�PČOL�YČGČW�VStãH�SREČåRYLþWt��2�WRP�PtVWČ�
VH�Y\SUiYČOR�OHFFRV�–�WĜHED��åH�WX�E\O�KURE�IUDQ�
FRX]VNêFK�YRMiNĤ��NWHĜt�WXG\�WiKOL�Y GREČ�QDSR�
OHRQVNêFK� YiOHN�� 1HER� MHãWČ� GĜtY�� $� YH� YêNOHQ�

FtFK�VQDG�E\OD�.DOYiULH��'RVDYDGQt�YêNRS\�åiG�
Qê�KURPDGQê�KURE�QHREMHYLO\��0RåQi��åH�VH�QČ�
FR�QDãOR�Y URFH�������NG\�E\OD� NROHP�]iPHFNp�
]GL�D�NROHP�KĜELWRYD�EXGRYiQD�]FHOD�QRYi�VLOQL�
FH� GR� +RVWRXQČ�� 7HG\� P\VOtP� OLGVNp� NRVWL�
] KURPDGQpKR� KUREX�� $OH� åiGQp� ]SUiY\� R� WRP�
QHPiP��+ĜELWRY�WX�E\O�RG�NRQFH�����VWROHWt� 
1D�WRP�GQHãQtP�KĜELWRYČ��NGH�Xå�Pi�VNRUR�NDå�
Gê� VRXþDVQê� RE\YDWHO� 3REČåRYLF� VYp� EOt]Np�� VH�
]DþDOR�SRKĜEtYDW�Då�RG�URNX�������6WDUê�KĜELWRY�
D�ERKXåHO�L�NDSOH�]H�����VWROHWt�E\O\�]FHOD�]OLNYL�

 

8�3�2�=�2�5�1�ċ�1�Ë 
'QH������������QDEêYi�~þLQQRVW�QRYi�2EHFQČ�]iYD]Qi�Y\KOiãND�þ����������R�PtVWQtP�SR�
SODWNX�]D�SURYR]�V\VWpPX�VKURPDåćRY���VEČUX��SĜHSUDY\��WĜtGČQt��Y\XåtYiQt�D�RGVWUDĖ��NRPX�
QiOQtFK�RGSDGĤ��=DYiGt�MHGQRWQê�SRSODWHN�]D�RGYR]�RGSDGX�����-.þ�QD�SRSODWQtND�]D�URN�D� 

 
 

UXãt�~OHYX�YH�YêãL�����-.þ�SUR�YãHFKQ\�SRåLYDWHOH�GĤFKRGX� 
 

D�SUR�GUåLWHOH�SUĤND]X�=73�D�=73�3�� 
 

3RSODWHN�MH�VSODWQê�GR�������NDOHQGiĜQtKR�URNX� 
&HOp�]QČQt�2=9�þ����������QD�ZHERYêFK�VWUiQNiFK�D�QD�0ČÒ�3REČåRYLFH� 

GRYiQ\�SR�URFH������� 
3R�URFH������SĜLE\O\�L�QRYp�SDPiWN\�QHGDOHNR�WR�
KRWR� PtVWD� –� MDSRQVNi� ]DKUDGD�� $� ]UHQRYRYDQê�
]iPHFNê�SDUN��1D� VODYQRVWL�PQH� ]DXMDO� MHãWČ� MH�
GHQ�SRKOHG��] MHGQRKR�RNQD�]iPNX�YãH�VOHGRYDOD�
L�SDQt�0LFXNR��1HYtP��FR�VL�R�WRP�P\VOHOD��-HMtKR�
PXåH� +HQULKR� &RXGHQKRYH� .DOHUJL� E\� DOH� WDWR�
PDOi�VODYQRVW�VQDG�SRWČãLOD��$�VQDG�L� MHMLFK�V\QD�
+DQVH�� 9\EUDQp� VRãN\� VH� VHP� KRGt�� ,� SRQČNXG�
RULJLQiOQt�NĜtå��3ĜLSRPtQDMt�QHMHQ�VPXWHN��DOH�L�QD�
GČML��������      ���0DULH�âSDþNRYi 

NXML�þOHQĤP�VSRONĤ��NWHĜt�VH�
VWDUDMt�R�NXOWXUQt�D�VSRUWRYQt�Y\åLWt�D�UHSUH]HQWXMt�
QDãH�PČVWR��L�NG\å�WR�Y OHWRãQtP�URFH�QHPČOL�YĤ�
EHF� OHKNp�� 1HMYČWãt� SRGČNRYiQt� YãDN� SDWĜt� YiP��
REþDQĤP� PČVWD� 3REČåRYLFH� D� YãHFK� PČVWVNêFK�
þiVWt� ]D� SRGSRUX�� SRPRF�� SĜLSRPtQN\�� QiPČW\��
QHER�MHQ�YOtGQi�VORYD��NWHUi�MVRX�QHPpQČ�GĤOHåL�
Wi�� 
9iåHQt�VSROXREþDQp��GRVW�E\OR�RKOpGQXWt�]D�XSO\�
QXOêP� URNHP�� ýHNDMt� QiV� QHMNUiVQČMãt� VYiWN\�
Y URFH� D� YVWXS� GR� URNX� QRYpKR�� NWHUê� YČĜtP� D�
SHYQČ�GRXIiP��EXGH� OHSãt� QHåOL� WHQ�� NWHUpPX� MLå�
]YRQt�KUDQD��%XćPH�FR�QHMYtFH�þDVX�VH�VYêPL�UR�
GLQDPL� D� NDPDUiG\��7R� MH� WRWLå� WR�QHMGĤOHåLWČMãt��
FR� Y QDãLFK� åLYRWHFK� ]DåtYiPH� D� FR� QiP� QLNGR�
QHYH]PH��+RćPH� DOHVSRĖ�QD� FKYLONX� VWDURVWL� ]D�
KODYX� D� XåLMPH� VL� VYiWN\� NOLGX�� SRKRG\� D� ãWČVWt��
3ĜHML� YiP� YãHP� NUiVQp� SURåLWt� 9iQRF� D� KRGQČ�
ãWČVWt�D�]GUDYt�Y QRYpP�URFH������� 

6 ~FWRX��0DUWLQ�.RSHFNê��VWDURVWD ƐƚƌĄŶŬĂ�Ϯ 

ĚŽŬŽŶēĞŶş�ǌĞ�Ɛƚƌ͘�ϭ͘ 

0ČÒ�3REČåRYLFH��NQLKRYQD�D�0.,6 
 

EXGRX�Y�GREČ�RG��������������GR����������� 
 

8��=��$��9��ě��(��1��<� 
3UR�YHĜHMQRVW�EXGH�RSČW�RWHYĜHQR�RG����OHGQD������� 

� 

�� 
9�SĜtSDGČ�DNXWQt�SODWE\�Y�GREČ�X]DYĜHQt�0ČÒ�3REČåRYLFH�Y\XåLMWH�PRåQRVW� 

EH]KRWRYRVWQtKR�SĜHYRGX�QD�~þHW�PČVWD�þ������������������ 
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3REČåRYLFH�� 
OHGHQ�������������� 
~QRU�������������� 
2VWDWQt�REFH�� 
OHGHQ�������������� 
~QRU������������� 

���= MDNpKR�GĤYRGX��VH�PDPLQ�
ND�SĜHVWČKRYDOD�GR�=iPČOtþH" 
�9 =iPČOtþL� åLOD� PDPLQþLQD� VHVWUD��
NWHUp�VH�SRVWXSQČ�Y OHWHFK������Då�
�����QDURGLOR�SČW�GČWt��%DELþND�WHWČ�
SRPiKDOD�V MHMLFK�YêFKRYRX�D�]iUR�
YHĖ�VH�VWDUDOD�L�R�PQH��9 GREČ��NG\�
MVPH� VH�GR� YVL� SĜLVWČKRYDOL�� Xå� ]GH�
åiGQt� 1ČPFL� QHåLOL�� 3ĜLVWČKRYDOL�
MVPH�VH�Y URFH������QD�SRG]LP� 
���=QiWH�KLVWRULL�9DãHKR�GRPX"�
&R� ]GH� SĤYRGQČ� E\OR�� QHå� MVWH�
VH�VHP�QDVWČKRYDOL"� 
1iã� GĤP� E\OD� SĜt]HPQt� FKDOXSD��
SDWĜLOD� N QČPX� MHQ�PDOi� ]DKUDGD�D�
åiGQp�SROH�DQL�ORXN\��'ĤP�E\O�]ĜHM�
PČ� SRVWDYHQ� Y URFH� ������ WR� E\OR�
QDSViQR�QD�WUiPX�QD�SĤGČ��$�E\OR�
WDP� L� MPpQR� 5LHVV�� 5LHHVĤ� åLOR�
Y =iPČOtþL� YtF� D� E\OL� L� Y RNROQtFK�
YVtFK��-PpQR�VH�REMHYXMH�Xå�Y EHUQt�
UXOH�] URNX�������NG\�MH�SRSUYp�]D�
]QDPHQiQ� L� QČPHFNê� Qi]HY� YVL�
.OHLQ�6HPORZLF]��.G\å�MVPH��QD�SR�
þiWNX� RVPGHViWêFK� OHW� PLQXOpKR�
VWROHWt� GĤP� SĜHVWDYRYDOL�� REMHYLO� VH�
]D� MHGQtP� WUiPHP� EDOtþHN� IRWRJUD�
ILt��1ČNROLN�] QLFK�SĜHGVWDYRYDOR�SĤ�
YRGQt�PDMLWHOH�–�åHQD��PXå��WĜL�GČWL�
–� WR� SRVOHGQt� E\OR� MHãWČ� QHPOXYQČ��
1D�MHGQp�] GDOãtFK�E\OR�RQR�PLPLQ�
NR�Y\IRFHQR�Y UDNYLþFH��]ĜHMPČ�]GH�
]HPĜHOR�� 'DOãt� IRWN\� Y EDOtþNX� SDN�
REVDKRYDO\�REUi]N\�] IURQW\�D�E\OD�
]GH� L� ~PUWQt� R]QiPHQt� V� IRWNDPL�
PXåĤ�Y XQLIRUPČ�66��-PpQD�SUR]UD�
]RYDOD��åH�SRFKi]t�] QČNWHUêFK�GDO�
ãtFK� URGLQ� ]H� YVL�� 1D� ]DþiWNX� ����
VWROHWt�VH�X�QiV�]DVWDYLO\�GYČ�åHQ\��
%\O\� WR� SĜtEX]Qp� SĤYRGQt� URGLQ\��
] NWHUp� Xå� QLNGR� QHåLO�� 1ČNWHUp�
] IRWHN�MVPH�MLP�SĜHGDOL� 
��� -DN� Y]SRPtQiWH� QD� GČWVWYt�
Y =iPČOtþL"� 
�0ČOL�MVPH�GREURX�SDUWX�–�WDN����Då�
��� GČWt� UĤ]QpKR� YČNX�� $� KUiYDOL�
MVPH� VL��P\� KRON\� L� NOXFL�� þDVWR� QD�
SDORXþNX�SĜHG�NĜLåRYDWNRX�VLOQLF�QD�
6UE\� D� 0HFORY�� WHQNUiW� MVPH� ĜtNDOL��
ÄSĜHG� 9DQČþNRMF�³� %\O\� WR� KU\� QD�
EDUY\��SDN�QD�VRFK\��QD�SĜHWDKRYi�
Qt�� .H� NDåGp� SDWĜLOD� L� QČMDNi� WD� Ĝt�
NDQND��-HGHQ�URN�MVPH�VL�DOH�KUiOL� L�
QD� EDORQ�� 7R�� NG\å� QHGDOHNR� WHK�
GHMãt�GUĤEHåiUQ\�–�GQHV�MH�WDP�SROH�
Ä]D�5XEiãRMF³�VSDGO�EDORQ�SOQê�SUR�

WLVWiWQtFK� OHWiNĤ�� NWHUp� VH� UR]OpWO\�
SR�SROtFK�D�P\� MH�PXVHOL�VEtUDW��9H�
YVL� WR�]SĤVRELOR�ĜiGQê�SRSODFK��9\�
KOHGiYDOL� MVPH� GDOãt�PtVWD� NH� KUiP�
–� WĜHED� ~YR]� QD� ]DþiWNX� YVL� QHER�
åHOH]QLþQt�PRVW�X� OHVD�–� WDG\� MVPH�
VL�KUiOL�QD�NUiORYVWYt��$� L� MVPH�FKR�
GtYDOL� GR� OHVĤ� Y RNROt�� %RUĤYN\� VH�
VEtUDO\� QD� SURGHM�� Y\NXSRYDOD� MH�
PtVWQt� -HGQRWD�� NLOR� ]D� ����� .þV��
9 ]LPQČ�MVPH�ViĖNRYDOL�QD�âWHIiONX�
D� EUXVOLOL� QD�PDOpP�� GQHV� MLå� ]DYH�
]HQpP� U\EQtþNX� X� ]YRQLþN\�� $� QD�
U\EQtN� 6UEiN� –� Y OpWČ� VH� NRXSDW��
Y ]LPČ� EUXVOLW�� .G\å� MHOD� SČWND� –�
YOiþHW�PRWRUiþHN�SĜHG�SiWRX�RGSR�
OHGQH�� YČGČOL� MVPH�� åH�PXVtPH� GR�
PĤ�� 2� SUi]GQLQiFK� MVPH� VL� KUiYDOL�
VNRUR� GR� WP\�� 2EOtEHQi� E\OD� KUD�
ÄQD� NUYDYp� NROHQR�³� 3RPiKDOL� MVPH�
L� Y� -='�� WĜHED� VEtUDW� PDQGHOLQNX�
EUDPERURYRX��NWHUp�VH�WHKG\�ĜtNDOR�
DPHULFNê�EURXN��1HER�VNOt]HW�PDNR�
YLFH��þL�QČNG\�L�VWDYČW�SDQiN\�QHER�
QD�PODWČ�SĜHKD]RYDW�VNOL]HQRX�SãH�
QLFL��9H�YVL�E\OD�WDNp�QČNROLN�OHW�PD�
WHĜVNi� ãNROND�� QDYãWČYRYDOD� MVHP� ML�
MHQ�Y�URFH������Då���� 
��� -DN� Y\SDGDOD� SĤYRGQt� YHV�
=iPČOtþ"� 
7HKG\� E\OR� Y GREUpP� VWDYX� YãHFK�
��� SĤYRGQtFK� VWDWNĤ� L� QČNROLN� FKD�
OXS��=iPČOtþ� MH�YODVWQČ�YHV�]D�PČO�
þLQRX��3DPDWXML� WDNp�QH]PHOLRURYD�
Qê�SRWRN�� NWHUê� VH�GR� ãLURND� UR]Op�
YDO�D�E\O�SOQê�StVNX��3R�Y]QLNX�-='�
YãDN�QČNWHĜt�PDMLWHOp� VWDWN\�RSRXã�
WČOL�D�W\�]DþDO\�FKiWUDW��9ãH�VH�MHãWČ�
]U\FKOLOR��NG\å�Y URFH������E\O�]UX�
ãHQ��019�–�YHV�VH�VWDOD�þiVWt�3REČ�
åRYLF�D� L� -='�VH�VWDOR�VRXþiVWt� -='�
3REČåRYLFH��9 GREČ�UR]NYČWX�YVL�E\O�
Y MHGQRP� VWDWNX� QD� QiYVL� Y\EXGR�
YiQ� NXOWXUQt� GĤP�� NGH� VH� NRQDO\�
EiO\� D� L� SURPtWDO\� ILOP\�� 'RNRQFH�
VHP�]DMtåGČO\� L�SURIHVLRQiOQt�KHUHF�
Np�VRXERU\�–�SDPDWXML�VL�KUX�0DU\�
ãD��NWHURX�SĜHGYHGOL�KHUFL�SO]HĖVNp�
KR�GLYDGOD��.XOWXUiN�E\O�]ERXUiQ�SR�
URFH�������'DOãtP� FHQWUHP�YVL�SDN�
E\OD�W]Y��]YRQLþND��NGH�VtGOLO�019�D�
SR]GČML� L� NQLKRYQD� D� VSROHþHQVNi�
PtVWQRVW�� =GH� SDN� GDOãt� JHQHUDFH�
GČWt�QDUR]HQi�Y ���� OHWHFK�����VWRO��
KUiYDOD�GRNRQFH�SRG�YHGHQtP� WHK�
GHMãt� NQLKRYQLFH� GLYDGOR�� 3R� URFH�

����� E\OD� L� ]YRQLþND� SURGiQD� GR�
VRXNURPêFK�UXNRX�� 
�9 REFL�SUREČKOR�QČNROLN�HWDS�ÄERX-
UDFtFK� DNFt³�� D� WDN� ]PL]HOR� PQRKR�
GRPĤ�D�QHQiYUDWQČ�L�GYD�]H�VWDWNĤ��
= PQRKêFK� RVWDWQtFK� ]ĤVWDOD� MHQ�
WRU]D��=ERXUiQD�E\OD�L�NDSOLþND��NWH�
Ui� VWiYDOD� QD� PtVWČ� GQHãQtKR� GČW�
VNpKR�KĜLãWČ������ 
���%\O�Y =iPČOtþL�REFKRG"� 
3UYQt�SURGHMQD�VPtãHQpKR�]ERåt�E\�
OD� Y SĜt]HPt� GRPX� þS����� -HGQRWD��
�GQHãQt� &223�� SDN� ]ĜtGLOD� QRYRX�
SURGHMQX� Y GRPNX� SĜHG� PRVWHP��
FRå� MH� EêYDOê� YêPČQHN� SDWĜtFt� NH�
VWDWNX�þS������3URGHMQD�E\OD�]UXãH�
QD�Y URFH�������3DN�VH�R�SURGHM�SL�
YD�D�FKOHED�VWDUDOL�.ORXGRYL��'R�YVL�
GRMtåGČOD�L�SRMt]GQi�SURGHMQD��9H�YVL�
VWiYDOD� Y ]DWiþFH� WČVQČ� X� VLOQLFH�
KRVSRGD��'QHV�MH�]GH��MHQ�NUXKRYê�
WUiYQtN�VH�VWURPHP�XSURVWĜHG�� 
��� -DN� Y]SRPtQiWH� QD� 3REČåR�
YLFH�� NDP� MVWH� FKRGLOD� QD� ]i�
NODGQt�ãNROX" 
9tP�� NGH� E\OD� FXNUiUQD�� V PDPLQ-
NRX� MVPH� ãO\� REþDV� GR� NLQD�� V ED-
ELþNRX�QD�SRXĢ��0DWQČ�VL�SDPDWXML��
åH� MVHP� WDP�E\OD� MHGQRX�–� QD� %R�
åtP� WČOH�D�åH� MVHP�V\SDOD� OtVWN\�SL�
YRQČN�] NRãtþNX��'R�ãNRO\�MVHP�VHP�
FKRGLOD�RG�]iĜt�������1HMSUYH�GR�Wp�
NRXVHN� RG� QiGUDåt� �ýHVNi� ãNROD� –�
SRVWDYHQi�Y URFH��������9 SUYQt�WĜt�
GČ�MVPH�PČOL�SDQD�ĜtGtFtKR�9RSDOHF�
NpKR�–�WHQ�QiV�POiWLO�SUDYtWNHP�QD�
GODĖ��$OH�SDN�QiV�XþLOD�SDQt�XþLWHOND�
9RJHOWDQ]RYi�D�RG�þWYUWp�WĜtG\�UXãWL�
QX� SDQt� XþLWHOND� $QGČOD� .OLþNRYi
�SR]GČML� +DãNRYi��� 2EČ� MVHP�PČOD�
PRF� UiGD�� 9H� WĜtGČ� QiV� E\OR� VNRUR�
þW\ĜLFHW�� 6HGČOL� MVPH� MHãWČ� YH� VWD�
UêFK� GĜHYČQêFK� ODYLFtFK� V SRGOiå-
NRX��$�QD�ãLNPp�GHVFH�E\O�RWYRU�SUR�
LQNRXVW�D�GUiåND�QD�SpUR��2G�ãHVWp�
WĜtG\�MVHP�SDN�SĜHãOD�GR�GQHãQt�=â��
'R�ãNRO\�MVPH�FKRGLOL�SČãN\��$�KQHG�
X�ãNRO\�E\OD�Y EêYDOpP�NOiãWHĜH�ER�
URPHMHN�NDViUQD�D�P\�VH�þDVWR�ED�
YLOL�V YRMiþN\��,�WDG\�MVHP�PČOD�YHO�
PL�GREUp�XþLWHOH�–�S��âLOKX�–��QDXþLO�
PQH��WDN�WURFKX�UR]XPČW�YêWYDUQp�
PX� XPČQt�� SDQD� 3HOLNiQD�� SDQD�
6FKUHLQHUD�� 9HONê� ]iåLWHN� E\O�� NG\å�
WHQ� QiV� Y]DO� QD� QiGUDåt� D� QHFKDO�
SUROp]W�SDUQt� ORNRPRWLYX��$�RG�SDQt�

XþLWHON\� 3XGLYtWURYp� VL� SDPDWXML�
VQDG�NDåGRX�E\OLQNX��%\O\�MVPH�GYČ�
WĜtG\�–�$�D�%��-i�FKRGLOD�GR�EpþND��
$OH� L� WDG\� MVPH� VH� WURFKX� GČOLOL� –�
VYRML�SDUWX�PČOL�3REČåRYLþiFL�D�GUX�
KRX�WL�]H�YVt��3R]GČMãt�ĜHGLWHO�+ODYVD�
VL�]DVH�SRWUSČO�QD�SRĜiGHN��1DSURWL�
ãNROH� E\OR� ]DKUDGQLFWYt�� NWHUpPX�
YOiGO� SDQ� %XUãtN�� 7DP� MVPH� FKRGLOL�
QD�W]Y��SR]HPN\�D�XþLOL�VH�]DFKi]HW�
VH�]HOHQLQRX��� 
��� -DNR� GtWČ� -� WUiYLOD� MVWH� VYĤM�
YROQê�þDV�Y 3REČåRYLFtFK"  
0RF� QH�� 9ČWãLQRX� KQHG� SR� ãNROH�
MVHP� VSČFKDOD� GRPĤ�� 2G� ��� GR� ���
WĜtG\�L�QD�REČG��'YDNUiW�WêGQČ�MVPH�
PČOL� RGSROHGNX�� DOH� L� WR� VH� GDOR�
VWLKQRXW�� 1D� GUXKpP� VWXSQL� MVHP��
FKRGLOD� GR� 3LRQêUD�� 3DPDWXML� VL� QD�
YHGRXFt� -DQX�8UEDQRYRX�� XþLOD� QiV�
KUiW�ORXWNRYp�GLYDGOR� 
��� -DN� Y]SRPtQiWH� QD� ]iPHN�
Y 3REČåRYLFtFK" 
�.G\å�MVHP�FKRGLOD�GR�]iNODGQt�ãNR�
O\��WR��MVHP�R�]iPNX�PRF�QHYČGČOD��
%\O� WHKG\�EDãWRX�SRKUDQLþQtNĤ��$�R�
MHKR�KLVWRULL�VH�QHPOXYLOR��2�0LFXNR�
QHYČGČO� VNRUR� QLNGR�� 7Hć� QD� KUDG�
�]iPHN�� Y]SRPtQiP� V OtWRVWt�� 9tP��
FR�VH�WDP�Xå�XGČODOR�SUiFH�D�WHć�MH�
MDNR� ]DNOHWê�� 9]SRPtQiP� QD� GRE\��
NG\� SR� URFH� ����� E\O� QD� QiGYRĜt�
SUYQt� NRQFHUW�� 7HKG\� E\OD� Y 0.,6�
SDQt� 9ČUD� 7iERUVNi�� 3DN� VH� Y SUR-
VWRUiFK� ]iPNX� NRQDO\� UĤ]Qp� YêVWD�
Y\�–�L�GČWL�]H�ãNRO\�WDG\�PČO\�VYRMH�
NUHVE\�� .G\å� -DSRQFL� GtN\� SDQt�
0XUDNL�Y\EUDOL�SHQt]H�QD� LQVWDODFL�D�
UHVWDXURYiQt� QRYêFK� IUHVHN�� .G\å�
VH� WROLN� VQDåLOD� L� -DQD� 3RGVNDOVNi���
%RKXåHO� YãH� VNRQþLOR�SUR�PQH�GRVW�
QH]QiPêP� ]SĤVREHP�� $VL� ]D� WtP�
E\O\�L�þDFKU\�VSRMHQp�V ILQDQFHPL�D�
SROLWLND��&R�SRYDåXML� ~VSČFK�� MH� UH�
YLWDOL]DFH� ]iPHFNpKR� SDUNX�� ýOHQ\�
WHKGHMãtKR� SREČåRYLFNpKR� ]DVWXSL�
WHOVWYD� WR�VWiOR�YHONp�~VLOt�–�KODYQČ�
REVWDUDW�SHQt]H�D�YãHFKQD�SRYROHQt��
6H� ]iPNHP� VH� WR� QHSRGDĜLOR�� ,�
Y VRXþDVQp�GREČ�KR�SRYDåXML�]D�SR�
EČåRYLFNê� SRNODG�� $� WR� QHMHQ� MHKR�
KLVWRULL�� DOH� L� MDNR� XQLNiWQt� VSRMHQt�
EDURND�D�JRWLN\����� 
 

%F��-LWND�0ROQiURYi 
    ��� 

3R�RGHPþHQt�SHNHOQp�EUiQ\�þHNDOR�
Y SiWHN�������������QD�QiYãWČYQtN\�
REFKRGX� &223� Y 3REČåRYLFtFK� QH�
PDOp� SĜHNYDSHQt�� 7HQ� GHQ� VH� WRWLå�
SHNHOQp�D�QHEHVNp�E\WRVWL�SĜHVXQX�
O\� GR� &223X�� 3R� SĜtFKRGX� GR� RE�
FKRGX�þHNDOL�QD�GČWL���þHUWL�D�0LNX�
Oiã� V� DQGČOHP�� .DåGê� GČWVNê� Qi�
YãWČYQtN��NWHUê�ĜHNO�EiVQLþNX��þL�]D�
]StYDO�StVQLþNX�REGUåHO�RG�0LNXOiãH�
V� DQGČOHP� PDOê� GiUHN� Y� SRGREČ�

WDãN\�SOQp�VODGNRVWt��7tPWR�QDãHPX�
REFKRGX�&223� YHOPL� GČNXMHPH� ]D�
UR]GiYiQt� UDGRVWL� D� UR]]iĜHQt� GČW�
VNêFK�~VPČYĤ�����$OHQD�3UDM]HQWRYi 

832=251ċ1Ë 
0ČÒ�3REČåRYLFH 

 

0tVWQt�SRSODWHN� 
]D�SURQiMHP�SR]HPNĤ 

MH�VSODWQê�GR 
������������ 

3RSODWN\�MH�PRåQR�KUDGLW�Y�
KRWRYRVWL�Y�SRNODGQČ�0ČÒ�
3REČåRYLFH��QiP��0tUX��� 

QHER�EH]KRWRYRVWQtP�SĜHYR�
GHP�QD�~þHW�PČVWD�þ� 
���������������� 

YHGHQê�X�ýHVNp�VSRĜLWHOQ\� 
-DNR�YDULDELOQt�V\PERO�XYHćWH�þtV�
OR�SRSLVQp�VYp�QHPRYLWRVWL��GR�

VGČOHQt�SUR�SĜtMHPFH�~þHO�SODWE\�D�
]D�NRKR�MH�SURYHGHQD���QDSĜ�� 

�-DQ�1RYiN��0DULH�1RYiNRYi�-�
SRSODWHN�]D�RGSDG\� 

������� 
=�WHFKQLFNêFK�GĤYRGĤ� 

SĜLMtPiPH�KRWRYRVWQt�SODWE\�
]D�URN������GR�SRNODGQ\��

QHMGĜtYH�RG� 
���OHGQD������� 

3URMHNW� 0tVWQt� DNþQt� SOiQ� UR]YRMH�
Y]GČOiYiQt� ,,� �0$3� ,,�� SRGSRUXMH�
Y]GČOiYiQt�SHGDJRJĤ� L�Y�GREČ��NG\�
VH�QHO]H�VHWNiYDW�RVREQČ� 
9 OLVWRSDGX� D� Y SURVLQFL� XVSRĜiGDO�
SUR�XþLWHOH�PDWHĜVNêFK�D�]iNODGQtFK�
ãNRO� ZHELQiĜH� Ä6SROXSUiFH� DVLVWHQ�
WD�SHGDJRJD�D�SHGDJRJD�YH�Y]GČOi�
YDFtP�SURFHVX³�D�Ä9iQRþQt�þWHQt�QD�
��� VWXSQL� =â³�� 2ED� PČO\� YHONê�
~VSČFK�� 3URMHNWRYê� WêP� DOH� YČĜt�
Y OHSãt� ]tWĜN\� D�QD� OHGHQ�D�~QRU� MLå�
SOiQXMH� Y]GČOiYDFt� DNWLYLW\� RSČW�
SUH]HQþQt� 
2VREQt�SĜtWRPQRVW� OHNWRUD� MH� ]NUiW�
ND�QHQDKUDGLWHOQi��7ČãLW�VH�WDN�PĤ�
åHWH� QDSĜtNODG� QD� VHPLQiĜ�� NWHUê�
VH]QiPt�~þDVWQtN\�V SULQFLS\�WYRUE\�
NRPLNVX�� þL� QD� ZRUNVKRS� V WpPD-
WLNRX� åLYpKR� Y\SUiYČQt�� ýHNi� QiV�
WDNp� VHWNiQt� URGLþĤ�� NWHĜt� VL� EXGRX�
Y\PČĖRYDW�]NXãHQRVWL�V LQNOX]LYQtP�
Y]GČOiYiQtP�� þL� VHWNiQt� NH� NYDOLWČ�
Y]GČOiYiQt�� XUþHQp� SUR� ODLFNRX� YH�
ĜHMQRVW�� ]DVWXSLWHOH� REFt�� DOH� WDNp�
SRGQLN\��2�SĜHVQêFK�WHUPtQHFK�EX�
GHWH� YþDV� LQIRUPRYiQL� QD� ZHEX�
ZZZ�PDS�PDVFHVN\OHV�F]��þL�QD�)%�

ZZZ�IDFHERRN�FRP�PDSGRKW�� 
$NFH� MVRX� SĜtVWXSQp� NRPXNROLY� VH�
]iMPHP�R�GDQp�WpPD�D�MVRX�QDEt]H�
Q\� ]GDUPD�� 6RXEČåQČ� VH� Y]GČOiYi�
QtP�SHGDJRJĤ�Y]QLNDMt�L�VWUDWHJLFNp�
GRNXPHQW\�� 1D� NRQFL� URNX� WR� E\O�
SĜHGHYãtP� 6WUDWHJLFNê� UiPHF� 0$3�
,,�V SODWQRVWt�RG�������������-HKR�Ft�
OHP� MH�YH�VSROXSUiFL� VH�YãHPL�ãNR�
ODPL�Y ~]HPt�SRSVDW�YHONp�LQYHVWLFH�
L�GUREQp�DNWLYLW\��NWHUêPL�VH�SOiQXMt�
Y QHMEOLåãt�GREČ�]DEêYDW��'RNXPHQW�
MH� NH� VWDåHQt� QD� ZHERYêFK� VWUiQ�
NiFK��'R�MHKR�WYRUE\�VH�PĤåHWH�]D�
SRMLW�L�Y\��6 GDOãt�DNWXDOL]DFt�6WUDWH�
JLFNpKR� UiPFH� �N� ��� ��� ������ O]H�
WRWLå� XSUDYLW� L� QDVWDYHQp� SULRULW\� D�
FtOH� YHGRXFt� NH� ]NYDOLWQČQt� Y]GČOi�
YiQt�Y ~]HPt��-DNêNROL�QiSDG��þL�SĜL�
SRPtQND� MH�YtWiQD��6GČOLW� ML�PĤåHWH�
HPDLOHP�QD�DGUHVX� 
PDS�PDVFHVN\OHV#HPDLO�F]�� 
þL� RVREQČ� Y� NDQFHOiĜL� 0$6� ýHVNê�
OHV��]��V���Y�'RPDåOLFtFK��QD�DGUHVH�
&KRGVNp�QiPČVWt���� 
=D�VSROXSUiFL�GČNXMH�UHDOL]DþQt�WêP�
0$3�,,� 
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9�QHGČOL�������������VH�Y�������KR�
GLQ� VHãOR� DVL� þW\ĜLFHW� REþDQĤ�� DE\�
VH� ]~þDVWQLOL� VODYQRVWQtKR� RGKDOHQt�
D�SRVYČFHQt�QRYČ�LQVWDORYDQêFK�VR�
ãHN�D�NRYRYpKR�NĜtåH�YH�YêNOHQFtFK�

NDSOLþN\� X� EHQ]tQRYp� VWDQLFH� �YH�
]GL�]iPHF��SDUNX��Y�3REČåRYLFtFK� 
1D�~YRG�SĜLYtWDOD�SĜtWRPQp�YHGRXFt�
0.,6� 3REČåRYLFH�� %F�� -LWND�0ROQi�
URYi�� =PtQLOD� VH� R� Y]QLNX� .RPLVH�
SUR� SREČåRYLFNê� ]iPHN�� NWHUi� ]D�
WRXWR�DNFt�VWRMt��-HMt�þOHQ\�QHQHFKi�
YDOD� RSUDYHQi�� DOH� GORXKRX� GREX�
SUi]GQi�NDSOLþND�FKODGQêPL�D�SURWR�
VH� UR]KRGOL� ]MHGQDW� QiSUDYX�� 3R�
GORXKpP� ]YDåRYiQt� VH� NRPLVH�
VKRGOD� QD� WRP�� FR� GR� YêNOHQNĤ� X-
PtVWt�� 6WDURVWD� SDQ� 0DUWLQ� .RSHF�

Nê�� NWHUê� MH� Y�QXFHQp�NDUDQWpQČ�D�
QHPRKO�EêW�SĜtWRPHQ�N�WRPXWR�VH�
WNiQt� QDPOXYLO� NUiWNRX� ĜHþ�� NWHUi�
]D]QČOD� ]� UHSURGXNWRUX�� 9� Qt� Y\�
]GYLKO� LQLFLDWLYX� SĜHGFKR]tKR� VWD�
URVW\�D�UDG\�PČVWD��GtN\�QLPå�VH�]�
QHY]KOHGQpKR�REMHNWX�VWDOD�MHGQD�]�
GDOãtFK� NXOWXUQtFK� SDPiWHN� PČVWD��
9\]GYLKO�L�.RPLVL�SUR�]iPHN�]D�MHMt�
LQLFLDWLYX� SĜL� ]DMLãWČQt� YãHKR� SR�
WĜHEQpKR�� DE\� VH� ]� NDSOLþN\� VWDOR�
PtVWR�� NGH� VH� PRKRX� OLGp� Y� NOLGX�
]DVWDYLW�D�UR]MtPDW����9\MiGĜLO�SRGČ�
NRYiQt�YãHP�OLGHP��RFKRWQêP�QČFR�
SUR�RVWDWQt�QH]LãWQČ�XGČODW� 
3R�KXGHEQt�YORåFH��R�NWHURX�VH�SR�
VWDUDO\�VO��6RNRORYi�KURX�QD�YDUKD�
Q\�D�6SULQJHURYi�]SČYHP��SĜLVWRX�
SLO\�%F��-LWND�0ROQiURYi�D�0JU��$OH�
QD�=tWNRYi�N�RGKDOHQt�VRãHN� 
6ORYR� VL� SRWp� Y]DOD� SĜHGVHGN\QČ�
.RPLVH� SUR� SREČåRYLFNê� ]iPHN�
0JU�� (YD� 9RQGUDãRYi�� 8YHGOD�� åH�
NRPLVH� QDYD]XMH� QD� QČNWHUp� DNFH��
NWHUp� E\O\� QD� ]iPNX� ]DSRþDW\� D�
SUYQt� KPDWDWHOQê� SRþLQ� E\OR� SUiYČ�
RVD]HQt� VRãHN� D� NĜtåH� QD� XUþHQp�
PtVWR�� 6RãN\� Y\URELOD� Y� UHNRUGQtP�
WHUPtQX� KRUãRYVNRWêQVNi� YêWYDUQL�
FH�� NWHUi� YODVWQt� NHUDPLFNRX�GtOQX��

St�0DUFHOD� -HĜiENRYi�� 3DQQX�0DULL�
Y\WYRĜLOD�SRGOH�GRFKRYDQp�IRWRJUD�
ILH� D� VY�� $QWRQtQD� 3DGXiQVNpKR�
SRGOH�YODVWQtKR�QiYUKX��%\O�WR�IUDQ�
WLãNiQVNê� PQLFK�� VNYČOê� ND]DWHO��
SDWURQ�URGLQ\��GČWt�D�GRPiFQRVWt��N�
QČPXå� VH� PRGOLO\� åHQ\�� NWHUp� QH�
PRKO\�PtW� GČWL� L�PDWN\�� -HKR�NDS�
OLþND�VWiYDOD� MHQ�QČNROLN�PHWUĤ�RG�
VXG�� X� EêYDOpKR� KĜELWRYD�� .RYRYê�
NĜtå� MH�URYQČå�GtOHP�UHJLRQiOQtKR�D�
Y� WRPWR� SĜtSDGČ� GRNRQFH�PtVWQtKR�
YêWYDUQtND�S��-DQD�ĆXULãH��NWHUê�VH�
SUR�QHPRF�QHPRKO�GRVWDYLW�� 
1ČNROLN�VORY�SURQHVO�L�SĜtWRPQê�GR�
PDåOLFNê� IDUiĜ� 3�� 0LURVODZ� *LHUJD��
MHQå� MH� DGPLQLVWUiWRUHP� Y�PtVWQtP�
NRVWHOH��3ĜLSRPQČO��åH�GQHãQt�VODY�
QRVWQt� RGKDOHQt� QHSĜLQiãt� SRX]H�
NUiVX�VRãHN�D�NĜtåH��DOH�MH�YêUD]HP�
GXFKRYQtFK�KRGQRW��NWHUp�Y�GQHãQt�
PODGp� JHQHUDFL� SĜHWUYiYDMt�� 3R�
NUiWNp� PRGOLWEČ� SRNURSLO� VRãN\� D�
NĜtå�VYČFHQRX�YRGRX�� 
1D�]iYČU�YHGRXFt�0.,6�SRGČNRYDOD�
SĜtWRPQêP� ]D� ~þDVW� D� SRSĜiOD� Y�
SĜHGYiQRþQtP� þDVH� YãHFKQR� QHM�
OHSãt�� 3DN� QiVOHGRYDOR� ]DSDORYiQt�
VYtþHN� MHGQRWOLYêPL� ~þDVWQtN\� X�
YãHFK�WĜt�QRYêFK�REMHNWĤ�  9R. 

�� 

1HE\OR�7L�GRSĜiQR�V�QiPL�EêW� 
QHE\OR�OpNX��DE\V�PRKO�åtW� 

-HQ�N\WLþNX�QD�KURE 
PĤåHPH�GiW��FKYLOLþNX�SRVWiW 

D�WLãH�Y]SRPtQDW� 
'QH������������ 

XSO\QH����OHW�RG�FKYtOH�� 
NG\�QiV�RSXVWLO� 

SDQ� 
$ORLV�0DUNR 
]�3REČåRYLF� 

 

 

 

 
 
9ãHP��NWHĜt�Y]SRPHQRX� 

V�QiPL��GČNXMH�FHOi�URGLQD� 

3ĜHG�SiU�GQ\�VH�)DFHERRNHP�UR]OH�
WČOD� ]SUiYD� R� WRP�� åH� Y 3REČåRYL-
FtFK�E\OD�]SČW�QD�SRGVWDYHF�XPtVWČ�
QD� VRFKD� NOHþtFtKR� UDNRXVNR-XKHU-
VNpKR� YRMiND�� NWHUê� V\PEROL]XMH� ~-
FWX� N SDGOêP� EČKHP� SUYQt� VYČWRYp�
YiON\�� 0\VOtP�� åH� WR� MH� YHONi� XGi�
ORVW�� ]D� NWHURX� RVREQČ� Y ~YRGX�
þOiQNX� GČNXML� GYČPD� OLGHP�� -HGQR�
~QRURYp� SiWHþQt� RGSROHGQH�� Y URFH�
������VH�PL�R]YDO�SDQ�-DURVODY�3DXO��
NWHUê�VL�QD�SURFKi]FH�V SHMVNHP�YãL�
PO�� åH� Y SURVWRUiFK� X� EêYDOp� V\QD�
JRJ\�Y\NXNXMH�WUXS�D�RSRGiO�VH�SR�
YDOXMH� KODYD� ] QČMDNp� VRFK\�� 3RKR�
WRYČ� GRGDO�� Ä0\VOtP�� åH� WR� MH� WHQ�
YRMiN�RG�NRVWHOD³��7HKGHMãt�WDMHPQtN�
QiP�GRSRUXþLO�QHFKDW�WR�QD�SRQGČOt��
1HE\O� þDV�þHNDW��SRþDVt�QHE\OR� LGH�
iOQt��WDNp�KUR]LOR��åH�VL�QČNGR�RGQH�
VH�VXYHQêU�DQHER�VH�WR�UR]EDJUXMH��
'UXKêP�� NGR� VNYČOH� ]DUHDJRYDO� D�
KQHG�Y\SRPRKO�E\O�SDQ�-DURVODY�.X�
NDþND�� 2NDPåLWČ� QDVHGO� GR� VYpKR�
NRSiWND��RSDWUQČ�VRFKX�QDORåLO��SĜL�
YH]O�ML�N ]iPNX��NGH�MVPH�ML�RSDWUQČ�
RþLVWLOL��ýHNDOL�MVPH�QD�.DUOD�5HLWPH�
LUD�� NWHUê� LKQHG� QDVHGO� GR� DXWD� D�
SĜLMHO�VRFKX�QDIRWLW��SVDO�R�Qt�þOiQN\�
D�WDNp�VH�SRGtOHO�QD�GRKOHGiYiQt�LQ�
IRUPDFt�N SDGOêP�þL�VSRMLWRVWL�V SR-
]ĤVWDOêPL��-DNR�SUYQt�SRPRF�MVPH�ML�
]DEDOLOL� GR�KDGUĤ�D�GHN�� QČMDNê� þDV�
E\OD�X�WHFKQLFNêFK�VOXåHE��SRWp�E\OD�
SĜHYH]HQD� GR� KDQJiUX� X� SDUNX��
7HKGHMãt� VWDURVWD� +\QHN� ětKD� QDG�
QHVO�P\ãOHQNX�� åH�E\�VH�VRFKD� MHG�
QRKR� GQH� PRKOD� YUiWLW� QD� SĤYRGQt�
PtVWR�� 
7R�E\OD�KLVWRULH�QDOH]HQt�VRFK\��3R�
GČNRYiQt� SDWĜt� QRYpPX� VWDURVWRYL�
0DUWLQRYL� .RSHFNpPX� D� MHKR� NROH�
JĤP� QD� UDGQLFL�� 6YêP� UR]KRGQXWtP�
MVWH� WDN� YUiWLOL� QD� PtVWR� SDPiWQtN��
NWHUê�SĜLSRPtQi�åLYRW\�SDGOêFK�YRMi�
NĤ�Y GREČ�SUYQt�VYČWRYp�YiON\��WHG\�
MHãWČ� ]D� 5DNRXVND-8KHUVND�� 2GKD�
OHQ� D� Y\VYČFHQ� E\O� Y VUSQX� ������
Y GREČ� ýHVNRVORYHQVNp� UHSXEOLN\� D�
OLGp�N QČPX�QRVLOL�NYČWLQ\� L�Y GREČ��
NG\�VL�3REČåRYLFH�QD�þDV�SĜLYODVWQLOD�
1ČPHFNi� ĜtãH�� =QRYX� ]D� ýHVNRVOR�
YHQVND� Y URFH� ����� E\O� QD� SRGVWD�
YHF�SRG�NRVWHOHP�XPtVWČQ�D�Y\VYČ�
FHQ� VPtUþt� NĜtå� RG� EUQČQVNpKR� VR�
FKDĜH�-DQD�âLPND��-DNR�V\PERO�VPt�

ĜHQt� þHVNêFK�D�QČPHFNêFK�RE\YDWHO�
åLMtFtFK� SR� RERX� VWUDQiFK� KUDQLFH��
MDNR� PHPHQWR� SURWL� UDVRYp� QHVQi�
ãHQOLYRVWL�� QDFLRQDOLVPX� þHVNpPX� L�
QČPHFNpPX� �3REČåRYLFH� ���� OHW�
����-������ 2EþDQVNp� VGUXåHQt� 'R-
EURKRVW� –� 3REČåRYLFH�� ������� eUD�
VDPRVWDWQp�ýHVNp�UHSXEOLN\�WRPXWR�
PtVWX�SĜLQHVOD�]QRYX�Y\VYČFHQt�âLP�
NRYD� NĜtåH� Y URFH� ����� D� Y URFH�
�����QiYUDW�ÄYRMiND³��NWHUê�GR�URNX�
����� OHåHO� ]DNRSiQ� QD� SR]HPNX� X�
EêYDOp� V\QDJRJ\�� NWHURX� Y URFH�
�����Y\SiOLOD�VNXSLQD�PtVWQtFK�RE\�
YDWHO�� -DNNROLY� MH�NRPSOLNRYDQi�KLV�
WRULH� PtVWD�� NGH� åLMHPH�� MDNNROLY�
VPXWQp�XGiORVWL� SRWNDO\�QDãH�SĜHG�
FKĤGFH� RERX� QiURGQRVWt� D� MDNNROLY�
QiURþQp� MH�Y\URYQiYiQt� VH�V YODVWQt�
KLVWRULt�� MH� GREĜH�� åH� L� Y 3REČåRYL-
FtFK� XPtPH� WDNRYê� SDPiWQtN� YUiWLW�
WDP��NDP�SDWĜt��%\Ģ�VH�QDMGRX� OLGp��
NWHĜt�V MHKR�]QRYXXPtVWČQtP�QHVRX�
KODVt�� .G\å� VL� WRWLå� RGP\VOtPH� SROL�
WLFNp�VORåLWRVWL��QDãH�YODVWQt�SROLWLFNi�
SĜHVYČGþHQt�� SRPLQHPH-OL� QD� FKYtOL�
VYiU\��NWHUp�SĜLQiãt�SUiYČ�SROLWLND�D�
KLVWRULH�� XYČGRPtPH� VL� WR�� åH� SD�
PiWQtN�SĜLSRPtQi�RE\þHMQp�OLGL��NWH�
UêFK�VH�RVXG�QHSWDO�� MHVWOL�FKWČMt�GR�
YiON\�� MHVWOL� WX� PĤåRX� QHFKDW� VYp�
åHQ\�D�PDOp�GČWL��URGLþH��NDPDUiG\��
3ĜLSRPtQi� KUGLQ\�� NWHĜt� VYĤM� åLYRW�
GDOL�]D�åLYRW�D�VYRERGX�GUXKêFK��3Ĥ�
YRGQt�QiSLV�QD�SDPiWQtNX�]QČO��7R�
WH� +HOGHQ� GHV� :HOWNULHJHV�� :LU�
JU�VVHQ�KLQDE�LQ�HXHUH�*U�IWH��GDQQ�
VWHUQHQZlUWV�� ,KU� OHEW�XQV��'LH�+H�
LPDW�� ,FK� KDW�HLQHQ� .DPHUDGHQ�
����-�������5XGRIO�.LHIQHU��+HLPDW�
MHQVHLWV�GHV�%|KPHUZDOGHV�LP�V�GOL�
FKHQ� (JHUODQG� GHU� .UHLV� %LVFKRIWHL�
QLW]�������� 
.G\å� MVHP� VH� GRþHWOD� R� WRP�� åH�
ÄYRMiN³� Xå� NOHþt� ]QRYX� SRG� NRVWH�
OHP��FHOê�GHQ�MVHP�VH�] WRKR�WČãLOD��
Ä0XVHOD³�MVHP�N YHþHUX�SDQX�3DXOR�
YL�]DYRODW�D�SRGČNRYDW�PX��SURWRåH�
GtN\�QČPX�–�MVHP�R�WRP�SĜHVYČGþH�
Qi�–�VH�QD�VYp�PtVWR�YUiWLO�NXV�KLV�
WRULH� D� V QtP� ~FWD� N SDGOêP� YRMi�
NĤP�� RE\YDWHOĤP� 3REČåRYLF�� 3UR�
QiV�Xå�ÄEH]HMPHQQêFK³�QH]QiPêFK��
9DåPH� VL� OLGt�� NWHĜt� PDMt� Y]WDK� NH�
VYpPX� GRPRYX�� UHVSHNW� N KLVWRULL��
RGYDKX� VDPL� QČFR� GČODW�� GtYDW� VH�

NROHP�VHEH�D�WĜHED�VWDYČW�NDSOLþN\���
  ����6 ~FWRX��-DQD�3RGVNDOVNi 
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'QH�����SURVLQFH����� 
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SDQ 
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SURPRYDQê�JHRORJ� 
 
 
 
 
 
 
 
 
 
 
 

 
 

9]SRPtQDMt��PDQåHOND�9ODVWD�D�
GČWL�3DYHO�D�5DGND� 
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=D�YDãL�WLFKRX�Y]SRPtQNX� 
GČNXMHPH� 

� 

.DåGpPX�]�QiV�MH�VRX]HQ�MHQ�
GRXãHN�]�SRKiUX�YČþQRVWL�� 

     )��âUiPHN� 
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XSO\QXO�VHGPê�VPXWQê�URN�� 

NG\�QiV�QDYåG\�RSXVWLOD 
SDQt 

0DULH�.DERXUNRYi 
]H�âLWERĜH� 

�������� 
'QH�����SURVLQFH����� 

WR�EXGH�MLå����OHW� 
NG\�RG�QiV�QDYåG\�RGHãHO� 

SDQ 
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�]H�âLWERĜH� 
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6WiOH�Y]SRPtQDMt�GFHUD 
D�V\QRYp�V�URGLQDPL� 

� 

.RKR�MVPH�PLORYDOL� 
WHQ�Y�QDãLFK�VUGFtFK�VWiOH�åLMH�� 
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NG\�QiV�QDYåG\��RSXVWLO 
SDQ 

9ODGLPtU�6WHMVNDO 
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=D�WLFKRX�Y]SRPtQNX�GČNXMH�

PDQåHOND��V\Q� 
D�RVWDWQt�SĜtEX]Qt� 

�� 

8å�MHQ�N\WLþNX�QD�KURE 
7L�PĤåHPH�GiW��SRNRM�D�NOLGQê�

VSiQHN�7L�SĜiW� 
8WLFKO\�NURN\�L�7YĤM�KODV�� 
DOH�7YĤM�KODV�]ĤVWiYi�Y�QiV� 

 

'QH�����SURVLQFH������ 
XSO\QXO����VPXWQê�URN 
NG\�QiV�QDYåG\�RSXVWLOD 

SDQt� 
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6�OiVNRX�Y]SRPtQDMt�GFHU\� 

+HOHQD��5iMD� 
D�V\Q�9ODGLPtU�V�URGLQDPL� 


